°  pa3BUTHE COIMAIBLHOTO OOCITY)KMBaHUS, BHEIPEHHE WHHOBAIIMOHHBIX TEX-
HOJIOTUH COIMATIbHOM paboThI 1 Ap. [2].

CoumanbHOE pa3BHTHE HEBO3MOXKHO Oe3 oOecredeHus! 3aHATOCTH HaCeIeHHS
U yAepxaHust 0e3pa0oTHUIIBI B IOMYyCTHMBIX TIpenenax. [103ToMy omqHHME U3 HACyIl-
HBIX NIPOOJIEM OCTarOTCs OOecreueHre 3aHsATOCTH B JIEPEBHAX M MaJIbIX rOpoJax BO-
KPYr TIpazoo0pasylomuX NPeanpHsiTHH, COXPAHEHHE KOHTPOIMPYEMOH CHTyaluH
U yaepkaHne 0e3paOoTHIIbI B COLUATBHO MPUEMIIEMBIX pa3Mepax, a TakkKe YHOpsIo-
YEHUE COLMAIBHBIX JIBIOT ¥ FAPaHTHI.

Taxum 00pa3om, colpaibHas 3amuTa Hacenenus PecryOnnku benapyce ceromus
TIOCTOSIHHO Pa3BUBAETCS B LEJISIX MOBBIICHHST YPOBHSI M KQ4eCTBA JKH3HU HACEIICHUSI.
D¢ dexTrBHAs couaibHas 3alIUTa IpeAIoaracT NPOBEICHUE MTOJIMTHKH, a/IeKBaTHO
pearupymoiieil Ha colMaibHOe CaMOYYBCTBHUE JIFONICH, CIIOCOOHOM ylaBIMBaTh POCT
COIMAJBHOTO HEOBOJBCTBA M COLMAIBHON HANPSHKEHHOCTH, MPENyNpekIaTh BO3-
MOXHBIE KOH(IIMKTBI ¥ paJuKaIbHble (pOpMBI IpOTECTA.
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Hanpagienus pa3Butus
0eJ10pyCCKOro pbIHKA LHEeHHbIX Oymar

Moucees B. B., cmyo. Il k. BI'Y,
Hayu. pyk. Jlemewenxo I1. C., 0-p oK. Hayk, npogp.

PbIHOK LIEHHBIX OyMar IpefcTaBisieT CO00H CIOKHYIO CTPYKTYpY, COCTOSILIYIO
U3 yYaCTHUKOB PBHIHKA, LIEHHBIX OyMar, HOpMaTHUBHO-TIPaBOBOH 0a3bl, OpraHU3aLuOH-
HO-?KOHOMMYECKOTO MEXaHN3Ma.

W3ydenue pe3ynbTaToB HCCIIENOBAaHUN OTEUECTBEHHOIO PbIHKA LIEHHBIX OyMar,
BBINIOJIHEHHBIX BEAYIIUMHU YYCHBIMH U 9KOHOMHUCTAMHM, 3HAKOMCTBO C 3aKOHOJATEIb-
HBIMH JOKYMEHTaMH ¥ OTKPBITOH HH(OpMaIei Ha SJIeKTPOHHBIX pecypcax HTepHeT
0 KyILIe-IPOiaXke LIEHHbIX OyMar, O3BOJIMIN CENIaTh HEKOTOPbIE BBIBOJBI O COCTOSI-
HHUHM OETOPYCCKOTO PhIHKA [IEHHBIX OyMmar.
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PbIHOK 1IEeHHBIX OyMar HaxXOQHUTCSl Ha CTaIUH Pa3BHTHs. B mocneqHne rompl Ha-
OnofaeTes yCUICHHE 3HAYCHHUS PhIHKA B MOOMIIM3AIMY U TIepepacipeeneHny coepe-
JKeHUH 1 nHBecTHLUH. [Ipn 9TOM COXpaHMIINCh 3HAUUTENIBHBIE TUCIIPOIIOPIIMH PHIHKA.

VmeeT MecTo HECOOTBETCTBUE TI0 CTPYKTYpE YIACTHUKOB OEIOPYCCKOTO PhIHKA
LEHHBIX OyMar COBpEMEHHbBIM MEXIyHapoIHbIM cTannapTam. B 1974 r. 6bu1a ocHOBa-
Ha Mex1yHapoiHasi OpraHu3aliys KOMUCCHH IT0 IIeHHbIM Oymaram (aHri. International
Organization of Securities Commissions (IOSCO)) — mexayHaponHas pUHAHCOBasI
opraiu3ays, oObeIUHSIONIAs HAI[MOHATbHBIE OPTraHbl PETYIHPOBAHUS PHIHKA IICH-
HbIXx Oymar. OzHoii u3 maBHbIX 3a1a4 [OSCO siBisieTcst BRIpaOOTKa eIMHBIX CTaHIap-
TOB MOBEJICHUS HA PHIHKAX IIEHHBIX OyMar M OCYILECTBICHHE TOCYIapCTBEHHOTO HAJI-
30pa 3a MEXyHapOIHBIMHU COIVIAILICHUSIMHU B 001acTH 0OpaleHus eHHbIX Oymar [1].

OcHOBHasl POJIb B IepepacipeiesiCHNH KanuTajaa OTBOJUTCS OAHKOBCKOMY CEK-
Topy. IIpeobnamaer nmepBUYHOE pasMenIeHus [IEHHbIX OyMar Ipy Hepa3BUTOCTH BTO-
PHYHOTO, a TAKKe KOMMYECTBO BHEOUPIKEBBIX CIEIIOK MO CPABHEHHIO C OHPIKEBBHIMU.
DTO MOATBEPIKAAIOT, HAIPUMEP, UTOTM BHEOMPIKEBOTO PHIHKA KYIUTM-NPOAAXKU IICH-
HBIX OyMmar, ormyonukoBanHble Ha caiite OO0 «benopycckas GoHmoBast Oupskay, TONb-
ko 3a nepuoa ¢ 24.10.2011r. no 28.10.2011r. KoIMYIECTBO CAEIOK COCTaBUIO 699, 11eH-
HbIx Oymar — 49 108 059 wt. Ha cymmy 655 575,9 min.py0. 1o Bumam caenok 0bu10
COBEPILICHO CIENOK «KyIUIsi-poaaxay: akiuii OAO — 70,3 % , oonuraruit — 10,7%,
akmwmii 3A0 — 19% [2].

PasBuTHio 0€NOPYCCKOro phIHKA IIEHHBIX OyMar MpernsTCTBYIOT BHEIIHUE (ak-
TOPBI, B YaCTHOCTH, BBICOKAs COLMAIbHAS HECTaOWIBHOCTH, HHOISIHUS, TPOOIEMBI
C TOJyYCHHEM MEXKIyHApOJIHOH (pUHAHCOBOI MOMOINIH, c1aboe y4acTHe HHOCTpaH-
HBIX MHBECTOPOB B OIlEpalyusaX Ha BHYTPCHHEM PBIHKE, HEJOCTaTOYHAs OTKPHITOCTD
OupskeBoi HHMOPMALIUH U JIp.

K HeratuBHBIM (hakTOpam, BIHSIONIMM Ha CTAHOBJICHUE PhIHKA LIEHHBIX OyMar,
OTHOCSTCS: OTCYTCTBHE BTOPBIX IMUCCHUI IPUBATH3UPOBAHHBIX MPEAIIPUATHIL; CYyppoO-
raThl HEHHBIX OyMar, He3aKOHHas Tpo(eCcCHOHalIbHAS e TeIbHOCTD Ha PhIHKE, Oe33a-
LIIMTHOCTh MHBECTOPOB u Ap. [3.,4,5].

JlanpHeiiiee pa3BUTHE HAIIMOHAJIBHOTO PHIHKA IIEHHBIX Oymar Tpedyet ¢ dek-
TUBHOTO PEIIeHHUS CIEAYIONIMX MpoOieM: IieeBasi epeOpUeHTANS PhIHKA IIEHHBIX
OyMmar, HapalBaHHEe 00BbEMOB PBIHKA, PACIIMPEHUE C MOCIEIYIONMM yKPYITHCHHEM
CTPYKTYp OHIOBOTO PBIHKA, 000CHOBAHHOE MOJICITMPOBAHUE PhIHKA, HEOOXOIUMOCTh
BBEJICHHUSI JIOJITOCPOYHOTO MEPCIIEKTHBHOTO TUIAHUPOBAHWUSI, TIOBBIILICHUE POJIU TOCY-
JIApCTBA HA PHIHKE IIEHHBIX OyMar, CO3JaHHe JEMO3UTAPHON, KIMPUHTOBOW M areHT-
CKOM CeTH JyIsl perUCTPALN IBIKEHUS LICHHBIX OyMar.

CoBeplLIeHCTBOBaHHE PHIHKA IIEHHBIX OyMar MpeICTaBIsIeT CO00H HeNpPephIBHBIH
Y MHOTOACTIEKTHBIH TpoIiecc. AKKYMYIUPYS MPEATIOKESHUS] MHOTHX aBTOPOB, OTMETUM
OCHOBHBIC HANpPaBJIEeHHs, BEAyLIHE K (OPMUPOBAHHIO TIOTHOLIEHHOTO PhIHKA:

*  CHATHE OTPAaHWYCHH B JIBIDKCHUH KAIIUTAJIOB, U IPYTUE MEPHI, XapaKTePH3YyI0-

IIMe MePEeX0/] K PeabHOMY JEHCTBUIO PHIHOUHBIX MEXaHU3MOB,;
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°  CHIDKEHHE JIOJIU TOCYJapcTBa B CTPYKTYpe COOCTBEHHOCTH;

°  COBEpIICHCTBOBAHUE CUCTEMBbl HAJIOTOOOJIOKEHUS ONepaluii ¢ LIEHHbIMU OyMa-
raM.

*  3aMelleHHe 0AHKOBCKOTO KpEIHTa IPHBJICYCHHEM JOMOJHHUTEIHFHOTO KaluTaia
C IIOMOILBIO (POHJOBOTO PHIHKA,

°  U3MEHEHHE CTPYKTYpbl (PMHAHCOBBIX MHCTPYMEHTOB, HAXOASAIIMXCS B oOparie-
HUH, B [10JIb3y KOPIIOPATUBHBIX [IEHHBIX OyMar, B YaCTHOCTH aKIUi 1 0OIUTaIui,
a TaKKe PacHpOCTPaHEHUE OMIMOHHBIX U (bIOYEPCHBIX KOHTPAKTOB;

°  TPOBENCHHE MOJIMTHKH MOATAIIHOTO COKpALIeHUs AeduimTa rocyaapcTBEHHOTO
OFO/KETa C MOMOIIBIO (PUHAHCOBBIX HHCTPYMEHTOB,;

*  BBIIYCK €BPOAKLUil U eBpooOIUranuii, Hoxy4yeHue KpeAUTHOTO PEHTHHTa;

e TecHoe coTpyaHuuectBo ¢ Poccueit u npyrumu crpanamu CHI' mo Bompocam
Pa3BUTHS (PHMHAHCOBOTO CEKTOPA,;

*  BHEJPCHUE HICKTPOHHBIX BHEOUPKEBBIX TOPIrOBBIX cUCTEM. IIpakTuueckum pe-
IIEHUEM B 9TOM HAIPaBJICHUH SBISIETCS MOy Ih bemopycckoil KOTUpOBOYHOH aB-
tTomaTr3upoBaHHO# cucTeMbl OAO «benopycckast BamroTHO-(QOHIOBas OUpIKa»
(BEKAC) — UKC «BHEOUPKEBOH PBIHOKY.
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