3ApaBCTBYyNTE, yBa)KaeMble WIeHbI aTTeCTAlMOHHOU KOMHUCCHH!

Tema Moeli BbITTYCKHOM KBaTM(HUKALMOHHON paboThl - «BUPKH B X POJIb
B PbIHOUHOM YKOHOMUKE»,

AKTya/IbHOCTBb PadoThl 00yC/IOB/IeHa HEJOCTaTOUHOM pa3BUTOCTBIO U
cUCTeMaTH3aleld 3HAaHWM O [IeTeTbHOCTH POCCHUMCKUX Oupk. CoBpeMeHHOe
HETIOCTOSTHHOEe COCTOsIHHE SKOHOMMKH TpeOyeT TOUHOTO, OTpe/ie/IeHUsT POJTd OUpIK
B SKOHOMMKHU CTPaHbI.

Ilesbl0 padoThI SBASETCS OIpe/ie/ieHHe COBPEMEHHOW poJjii OUpXK B
OTeueCTBEHHOM 3KOHOMUKE.

IlepBasi r;1aBa paboThl COZEP)KUT aHAMU3 TOHSATHS OUpXKU. Bup)ka - 3TO
9KOHOMMUUYECKUM WHCTUTYT, C/IOXKUBIIMICS B XO/le UCTOPUYECKOTO Pa3BUTHUS, Ha
KOTOPOM TIPOUCXO/IAT CZeJIKe IO TIOKYTIKe U IMpo/jaXke TOBApOB, LIEHHBIX OyMar u
BaJIIOTHI.

bupska siB/isieTCs OpraHy3aljMuoHHON (hOPMOU ONITOBOM TOPTrOBJ/IM MacCOBBIMU
CTaHJAapTHbIMU TOBapaMH, a TaKXe CUCTeMaTUYeCKUMH OIepalusiMy Mo KyTiie-
TIPOZia’kKe BasFOThI U [IeHHBIX OyMmar.

Jnsi qocTKeHMs Lieid padoThl, BO BTOPOM rjiaBe paboThl MPOU3BOAUTCS
aHa/li3 SKOHOMUUECKOM poJii OGUp>K B COBpeMeHHOM MUPOBOM SKOHOMMUKE.

CoBpeMeHHasi TOBapHasi OMprka TpeJcTaB/isieT COO0M CIOXHbBINA TeXHUUeCKU
OCHAIl[eHHbIY, WHMOPMAI[MOHHO HACBIIEHHBIM MeXaHH3M, 00ecreueHHbBIN
COOTBETCTBYIOLLIMMU CITeLiMa/IMCTaMuy NpodeccuoHaiaMu.

bup)xn Kak 5KOHOMHWYECKME WHCTUTYTbl WIrPAlOT BaXHYK pOJib B
dhopMUpPOBaHMY KOHBIOHKTYPBI PbIHKA, COOTHOIIIEHUS Tpoca U TpejioykeHus. Tak
KaK OCHOBHOUM 3a/laueii TOBapHOM WM (HOHAOBOM OWP)KHM MOXKHO CUHTATh
BBISIBJIEHVE LIeH Ha 3aK/lf0uaeMble BHYTPU Hee CJle/IKH, TO eCTeCTBeHHBIM SIBJ/ISIeTCS
TO, YTO OMp)XU yuacTBYIOT B (DOPMHUPOBAHUU OTpe/ie/ieHHbIX 3KOHOMUYECKUX
VIH/|€KCOB.

CambIMU HW3BeCTHbIE MeXXIyHapo/Hble Oup)KeBble I[eHTPhl HaXOAATCS B
Benukobputanuu u CIIA, cpegu HHUX camble KpyIHble - AMepHKaHCKas
Upkarckasi Toproeas Oupyka, Umkarckas ToBapHasi Oupixka, Hbro-Mopkckas
TOoBapHas 6up)ka, AmepukaHckass @oHzoBas bupxxka, NASDAQ.

OOBeKTUBHON TeHJeHIMe B pa3BUTUU TOBapHbBIX OWPXK U UX
WHGPACTPYKTYPhl OyJeT, MO-BUAUMOMY, SIBASTHCS TMOTPeOHOCTb B TOCTOSIHHOM
YCJIO)KHEHHH OTeparvif, KOTopble 0a3upyOTCS Ha CPOUHBIX C/lefIKax. OTO, B
NepBy0 Oodepe/b, OMIIMOHHbIE CAEeNKW B MX pa3/iMuHbIX (PopMax M omepalyud C
Oup>KeBbIMU HHZIEKCaMU. Hapsifly ¢ yc/iookHeHreM OMpyKeBBIX oriepaljuii Bce bosee
pa3MbIBaeTCs TpaHULIA MeXAy COOCTBEHHO TOBAapHbIMU U (DMHAHCOBBIMU
WHCTPYMEHTaMH, a TakKKe MeXXAy TOBapHbIMU OWp)KaMu U HEKOTOPBIMH UHCTO
(bMHAHCOBBIMU UHCTUTYTaMU — TaKWMHU, KaK Ba/ItOTHasi U (hOHJ0Bast OUPKU.

[IpoBesieHHbIM aHaMW3 OTpac/ad [0Kas3ad, YTO IepPCHeKTHMBbl MHPOBOMU
(BIOUEpPCHOM OTpac/iv 3aBUCAT OT CUTyallUM B LI€JIOM Ha peabHbIX PbIHKaX,
HEYCTOMUMBOCTH 1|eH TOBApHBbIX M (PUHAHCOBBIX aKTUBOB M OT HEOOXOAUMOCTH



CTpaxOBaHMs 3TUX PUCKOB. Bcersa ecth HajieXk/ia Ha Ja/ibHelilllee pa3BUTHE ITUX
PBIHKOB.

B Ttperbeil riaBe paboTbl paccMOTpeHbl 0COOEHHOCTH POCCUHMCKOU
OUp>KeBOM TOPTOBJIH.

AHanM3 HOPMaTUBHO-TIPABOBOM OCHOBBI pabOThl POCCHUMCKMX OUPXK
ToKasasa, 4To coBpeMeHHoe Poccuiickoe 3aKOHOJATeNbCTBO He pacriosiaraeT
CrelMa/iM3upOBaHHbIM HOPMATHMBHBIM aKTOM, KOTOpbIM Obl1 ObI paccuMTaH
HeroCpe/ICTBEHHO Ha [lesiTe/lbHOCTh Oup)K. HopMaTHBHYIO OCHOBY /sl JaHHOTO
CeKTopa J>ke OnpeZensioT Apyrue (enepasbHble 3aKOHBI, HAJOTOBBIA U
TPaKAAHCKUM KoZieKcbl P®d, a Takke Mpoure HOPMAaTHBHBIE AaKThbl, KOTOpbIe
yCTaHaB/IMBAIOT  TIOPSJOK  BBITIOJMHEHUS  00s3aTesibCTB,  HAKJIa/bIBAEMBIX
COOTBETCTBEHHBIMU OOII[eCTBEeHHBIMU OTHOLIIEHUSIMU Ha OupKe.

Hanee B paboTe paccMaTpUBAIOTCS COBPeMeHHbIe POCCHUMCKHE TOBapHbIe
OUp)KU U WX pOJib B 3KOHOMHKe. COBpPeMeHHbIN 3Tarl B /IeATeJIbHOCTH TOBAPHBIX
Oupx Hauasicsi B Mae 1990 r. c perucrtpaiyeii MOCKOBCKOM TOBapHOU OMpKU
(MTB).

OTeuecTBeHHble OMpP)KM, B OTIMUMK OT 3apyDOeXKHBIX, CO3/jaBaMCh Kak
KOMMepuecKrde OpraHu3alyd, U OOJbLIMHCTBO TIpeJCTaB/siio coboii 0ObIUHbIe
NoCpeHUYECKHe TPeANpPUsTHS, KOTOpble BBICTAB/SUIA Ha IPOJAAXKYy TOBapbl OT
CBOEr0 UMEHW U TOKYyIlalu TOBaphl s AajJbHeMIled peanu3aluu, CJaBajd B
apeHZly WX TIpoJaBa/ii OpOKepCcKrWe MecTa >KeJaloll[iM TOProBaTh Ha UX
TJIOLIA/IAX [0 yCTaHOB/IEHHBIM UM PaBUJIaM.

Cpeay COBpeMEHHBIX KPYIMHEMIINX POCCUMCKUX OHMP)KeBBIX OpraHH3alvii B
IepByr0 ouepeib Bblensdal0oT MockoBckyro bupxy OAO «MMBB-PTC».
KpyTmHeHImii poCCUMCKUI XONAWHT SIBJSIETCS Pe3y/IbTaTOM CUSHUS ABYX OUPK —
MMBEB u PTC- B 2011 rogy. MMBbB ocHoBana B 1992 ropy, PTC - B 1905.
OCHOBY TOproB, MPOU3BOJUMBIX Ha JAHHOW OWp)Ke COCTaB/SIOT LieHHbIe Oymarw,
obsMraiyy, BasltOTa, UHCTPYMEHThI [IeHe)KHOTO DbIHKA, a TaKXKe JparoljeHHbIe
MeTaJulbl.

B HacTosiiiee BpemMsi C Pa3BUTHEM SKOHOMHUECKUX U (DHMHAHCOBBIX
OTHOIIIEHUH, BCe BO3PACTalOI[ell KOHKYPEHI[UH (OH/IOBbIe OMPIKH BBIHY)K/I€HBI BCE
yaije pellath 3aJauM, OOJbIlle CBOMCTBEHHbIE KOMMEPUECKHM OpraHH3al[HsM.
[TocTerneHHO TEeHAEHI[MH W3MEeHeHWH B OpraHu3aiuv  (yHKI[HOHUPOBAHMSI
(bOHIOBBIX OMp)K CTaHOBATCSI Bce Oojee oueBHAHBIMH. Tak, BcemupHas
deneparusi  HOHAOBLIX  OWp)K, HaO/Mogas 3TOT  MPOLECC, BBIHYXKIEHA
KOHCTAaTUPOBaTh (aKT, UTO KOJMUECTBO (POHAOBBIX OMPXK, B 3a7laul KOTOPBIX
BXOZIUT TIOJTyueHHe MPUOBIIM, HEYK/JIOHHO pacyeT W MPOLeCC KOMMepPLMaIu3ariiu
OUp>KeBO TOPTOBJIM M CaMOM (POH/I0BOY OMP>KM HapacTaer.

[TpoBenenHbili B paboTe aHanmu3 Poccuiickoro pbIHKa ILjeHHBIX Oymar
rokasasn, uto ¢opmupoBaHre (OHAOBOrO pbiHKa B Poccuu moBsekao 3a coboit
BO3HUKHOBEHHE CBSI3aHHBIX C 3TUM TMPOLIECCOM MHOTOUUCIEHHBIX Tpobiiem,



TIpeoziosieHre KOTOPbIX HeoOXOAWMO il [lalbHEUIero yCIelrHoro pa3BUuTUs |
(GYHKIMOHMPOBaHUS PhIHKA [[eHHBIX OyMar.

MoyKHO  BBIIETUTH  CAE[yIOIIWe  KIioueBble MpobgeMbl  pa3BUTHS
POCCHIICKOTO (POHZOBOTO PhIHKA, KOTOpPBIe TPeOYIOT TTepBOOUYEePeHOTO PelleHUs:

1) TlpeojoneHue HeraTUBHO BJIMSIOL[MX BHEIIHUX (DaKTOpPOB, T.e.
X035IICTBEHHOT'0 KpU3HKCa, MOJUTHUECKOM U COl[MaTbHOM HeCTabUIbHOCTH.

2) LleneBasi riepeopreHTal[dsl PbIHKAa I[eHHBIX Oymar C TiepBOOYepeHOTO
oO0cnyxuBaHUsT (PUHAHCOBBIX 3allPOCOB T'OCYZApCTBA W  TepepacripeiesieHus
KPYTHBIX TTaKeTOB aKIL[Mi Ha BbITIOJIHEHHE CBOeH IJIaBHOW (PYHKIMY - HarpaBJ/ieHUe
CBOOO/IHBIX JIEHEe)KHBIX pPEeCcypcoB Ha LielM BOCCTAaHOBJAEHWS W Pa3BUTHUS
Npou3BO/CTBa B Poccuu.

3) VYiyulleHue 3aKOHOAATENbCTBA W KOHTPOJIb 3a BBIIOJTHEHHWEM 35TOrO
3aKOHO/IaTe/IbCTBaA.

4) IoBbIllIeHWe pO/IU rOCyJapCTBa Ha (POH/I0BOM DbIHKe.

5) Peanuzauusi mpyHLWNAG OTKPBITOCTU WH(OPMAalMM 4Yepe3 pacllivpeHue
oObema my0O/TMKalvii 0 JesiTe/IbHOCTH SMUTEHTOB 1[eHHBIX OyMmar.

B 1jenom, mpoBeieHHBIM aHa/IM3 TO0Ka3asd, YTO OCHOBHBIMM TepCIieKTUBaMU
Pa3BUTHSI COBPEMEHHOTO PhIHKA IIeHHBIX OyMar Ha HbIHEIITHeM STarle sIBISTFOTCS:

-KOHIL|eHTpaLys U [JeHTpan3aliys KaruTaiaos;

-MHTepHaLMOHAMN3alMs U TI00amu3alfis phiHKa;

-TIOBBILIIEHUs] YPOBHSI OPraHM30BaHHOCTM U yCHUJeHWe TOCyZapCTBEHHOIO
KOHTPO/IS;

-KOMIIbIOTEepPH3alMsl PhIHKA 1[eHHBIX OyMmar;

-HOBOBBE/]eHUS Ha PbIHKE;

-CeKbIOpUTH3aL[HS;

-B3aUMO/IEVICTBYE C IPYTUMU PbIHKaMH KaIlUTasI0B.

VHTepHal[MOHA/M3al[isl ~ PbIHKA  I[eHHBIX  Oymar  oO3HauvaeT, uTO
HallMOHAJ/IbHBIX KaruTajl MepexoJuT TpaHUllbl CTpaH, (opMUpyeTCs MUPOBOU
PBIHOK I[eHHBbIX OyMar, IO OTHOIIIeHHIO K KOTOPOMY HallMOHajbHble DPbIHKU
CTaHOBSITCSI BTOPOCTereHHbIMU. TOProB/si Ha pbIHKe I1eHHBIX Oymar BeieTcsi 6e3
TepepbIBOB, HOCUT T/I00a/bHbINA XapakTep. OCHOBY pbIHKA COCTaBJISIOT I[@HHBIE
OyMaru TpaHCHALIMOHATbHBIX KOMITaHUM.

KomribroTepu3aiiisi pblHKAa IIeHHBIX Oymar - pe3yabTarT Tr/106aJ5HOT0
BHeJI[PEHUSI KOMITLIOTEPOB BO BCe 00/IaCTH UeI0BeUeCKOW JKHU3HU B TOC/eIHHE
aecsTuneTvs. B cBomx coBpeMeHHBIX (popMax M pa3Mepax PbIHOK IIeHHBIX Oymar
HEBO3MO>KeH 0e3 KOMITbIOTepH3aliUH.

C mMOBbILIEHWEM YDOBHS OpPraHW30BaHHOCTA pDbIHKA W  YCUJEHHUEM
rOCyJJapCTBEHHOTO KOHTPOJISI 32 HUM TOBBIIIAETCS HAJEXKXHOCTh PbIHKA L[€HHBIX
OyMmar u cTereHb ZloOBepHsi MIHBeCTopa. Pa3pylileHHe pbhIHKa 1IeHHBIX OyMar IpsiMo
BeJIeT K pa3pyIlleHU0 5KOHOMUYeCcKoro Tporpecca. ['ocyjapcTBo 00si3aHO BepHYTh
JIOBepUe K PhIHKY 1[eHHBbIX Oymar, uToObl Hace/ieHre, BK/Ia/ibiBarollee coepesxeHust
B 1leHHble OyMaru, ObIJI0 yBepeHO B TOM, UTO OHM MX He TIOTEepPSIOT B pe3y/bTare
KAKUX-TM00 MOIIIeHHUUECKUX JTeHUCTBUM.



B 11e/10M, MOXKHO c/leflaTb BBIBO/I, UTO B COBPEMEHHBIX IKOHOMHUYECKHX
cucTeMax, OWpyka SIB/ISIeTCS BaKHBIM CPeZICTBOM /IJiIi CTAaHOBJIEHUS] U Pa3BUTHUS
PBIHOUHBIX CTPYKTYp. bBHp)Ka He TOJMBKO SBJ/ISeTCS KaTa/lM3aTOPOM MHOTUX
9KOHOMHUYECKH HeoOXOJWMBIX IIPOL[eCCOB, HO W KOHIIEHTPUPYIOIIeN CUION AJis
cipoca U TipefioxkeHus. [TomMmumo 3Toro, OWp)ka Kak yupexkiaeHwe (Gopmupyer
coOCTBEHHBIE MH/IEKCHI, KOTOPBIX B HACTOSIIUH MOMEHT aKTUBHO HCITO/Ib3YHOTCS
BO MHOTMX JpPYTMX HWHCTUTYTAaX, KakK IIOKa3aTelb Ppa3BUTHUsS pbIHKA WA ee
CEKTODOB.

B poccuiickoii 5KOHOMHKe OWp)XM WrparoT Ty Ke Pojib, UTO U B 0O0IIe
MHUDPOBOI TipakThKe. Ho oTeuecTBeHHble OMP)KU MeHbllle CBs3aHbl C BHEITHUMHU
PBIHKaMH, a IOTOMY WX BHyTpeHHee 3HaueHue BhIIIIe.

Takum obpa3zom, Iless padoThl - onpeiesieHHe COBPeMEHHOM poJid OHPXK B
0TeueCTBEHHON S5KOHOMUKE — JOCTUTHYTA.
Cnacu6o 3a BHuMaHue! [Jokiazi OKOHUeH.



