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AKTYaJIbHOCTh TEMBI HCCIEIOBaHUS 3aKJIIOYAETCS B TOM, YTO B paMKax
COBPEMEHHOT0 OUPKEBOTO pPbIHKA MPUCYTCTBYIOT JBa KIIIOUEBBIX CBS3aHHBIX
AJIEMEHTA, IPEJICTaBICHHBIX B ()OpME PhIHKA peajbHbIX TOBAPOB U (hbIOUEPCHOM
oupxku. HccnemoBanue mpoOjeM, KacaloIIMXCs  COCTOSHUE  Pa3BUTHS
JNEUCTBYIOIIEro OUPIKEBOTO PBIHKA BBICTYNAET HEOTHEMIIEMBIM 3JIEMEHTOM
aHajaM3a COLMAJIbHO-D)KOHOMHYECKOTO COCTOSHMS COBPEMEHHOIO IOCyAapCTBa.
bnaronapsi Oup>keBOMY pPBIHKY IPHCYTCTBYET BO3MOKHOCTH aHAJIU3UPOBATh
COCTOSHME pa3IUYHbIX KOMIIAHUH, OCHOBBIBaACh Ha UX (DUHAHCOBBIX
rapameTpax, a Tak)Ke 3aHUMaeMOM 101 Ha pbIHKE. B phIHOYHOM SKOHOMUYECKOU
CUCTEME OCOOEHHYIO POJib 3aHUMAaeT OWUPKHU, MOCKOJbKY OHHU SIBIISIOTCS

WHCTPYMEHTOM TI0 (OPMHUPOBAHUIO IIeH Ha pPa3HOOOpa3HbIE TOBApHI, U
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CTUMYJIUPYIOT pa3BUTHE TOProBOM nesTeabHOCTH. OmpenesneHo 3TO TeM, YTO
OMpXKH 1al0T BO3MOXHOCTB JUIS JTUKBUJIAIIUU T€X IMJIEPOB, KOTOPBIE MOTEPSITU
CBOI0O 3(QEeKTUBHOCTh, a TakXKe HapalMBaTh OOIKME KadyecTBa TOBAPOB,
OpraHu30BaTh MpU 3TOM 3(P(HEKTUBHBIE JIOTUCTUUECKHE TMOTOKU MEPEeMEIICHHUS
pecypcoB. bmaromapst 3Tomy, OUpKH BBICTYNAIOT HEOOXOAUMBIM 3JIEMEHTOM
Pa3BUTHUS PALIMOHAIBHBIX U CTAOUIBHBIX 3KOHOMUUYECKUX OTHOILICHUH.

Curyanusi TakoBa, uro B Poccuiickoii ®enepanuu cpopMHUpoBaIach
OupxeBasi cuCTeMa MOJIULIEHTpUUecKas Thna. E€ CylHOCTh 3aKII04aeTcs B TOM,
YTO BCE OCHOBHBIE OMpKM OyayT MHTErpHpoBaHbl TOJIbKO B Mockse. Hannuune
MOJIOKUTENBHOW SKOHOMUYECKON CUTyaluu OyAeT CIoCOOCTBOBATh PA3BUTHUIO
KaX710ro (UHAHCOBOrO pbIHKA. OTMETHUM, 4YTO JAelcTByromas MocKoBckas
(onmoBast OUpkKa CEroHs BHICTYNAET CAMOU KPYITHON OMpIKel YHUBEPCAIBHOTO
xapaktepa B Poccuiickoit @enepanuu, rocynapersax CHI', a Takxke Bocrounon
EBpornbl. [2]

HopmatuBHOEe perynupoBaHue JAesTenbHOCTH Oupx B Poccuiickoi
®enepanuu 3aHUMaroTCs nojoxeHuss @enepanbHoro 3akoHa ot 21.11.2011 Ne
325-®3 «OO6 opranuzoBaHHbIX Toprax». [1] JlaHHBII HOpPMATHUBHBIA aKT
MOJIHOCTBIO CUCTEMATU3UPOBAJ W YTOYHWJI HOPMATUMBHYIO NpPaBOBYIO 0a3y,
KOTOpasi BIUSIET Ha PEryjJupoBaHuEe pabOThl OMpXK M OpPraHU3alMHM TOPTOBIIH.
Bbonee Toro, B 3aKOHOIaTETLHOM aKTE OMNpENeSieHa eIUHAsi TEPMUHOJIOTHYECKas
OCHOBA.

MockoBckas poHaoBas Oupka MpeCTaBIseT U3 ce0sd BEAyLIYI0 OUpXKY B
Poccuiickoit  denepauuu, T€ KX JACHb NpUOIM3UTENIBHO 650
OTEYECTBEHHBIX SMUTEHTOB OCYIIECTBIISIIOT B TOPTOBBIE ONEPALUH C AKLUSAMU U
oOnuranusIMu KoprnopaTuBHoro tuna. OOuiuil ypoBeHb KanuTalIu3alui B paMKax

(YyHKUMOHUPOBAHUS TAaHHOM OUpPKU cocTaBisieT 25 TpiaH. pyO. [ns cpaBHeHus, B

pamkax Hero-HMopkckoit hoH0BOM OUpxKe exKeTHEBHBIE TOPTH MPOBOASATCS OoJiee
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yeM mia 3000 kommanuii o6uuM odoporom 6osee 30 mupa. mosutapoB CIIA.

Kpome Toro, cpennenneBoit 00bEM TOPTOBBIX oreparuii Ha MOCKOBCKOM OUpike

coctasiser 1,1 mupa. nomnapos, a Ha Hero-Mopkckolt 1aHHBIN TTOKa3aTess 0osee

300 mupa. gomtapoB CIIA. B pamkax ¢hyHKUIMOHUPOBAHUS U JEHCTBUS TOPTOB
Ha (OHAOBOW OHMp)KE YyYAaCTBYIOT CBBINIE 650 oOpraHm3aiuii, SBISIOMIAXCS
Mpo(eCCUOHATILHBIMU YYaCTHUKAMH JIEUCTBYIOIIETO PhIHKA IeHHbIX Oymar. Mx
KJINEHTaMH BBICTYTAIOT CBBIIIE MOIYMHIIMOHA PA3IMYHBIX PE3UCTOPOB.

Ocobennocteio Cankt-IlerepOyprckoit (hoHIOBOM OMpKU SBISETCSA TO,
YTO Ha HEH €eCThb BO3MOXKHOCTb JJisi MPUOOPETEHHS M TPOJAXH aKIUH U
JENO3UTAPHBIX PACIUCOK MHOCTPAHHBIX opraHu3auuid. Kak TOJIBKO HayMHAET
paboTathb 1aHHAst OUprKa, TOPTU HA HEW HE3HAYUTEINIbHBIE, YTO HE JAaET OCHOBaHUHN
Uil pocTta JUKBUIHOCTH. Ho kak Tonmbko monkmrodarorcs Oupxu B CIIA,
HarpuMmep, Yukarckasi, ToO CTOUMOCTb aKIIUM pacTET.

N3yuass cocrossHue OupskeBoro peiHKa B Poccuiickoit ®denepanuu,
HEOOXOAMMO YJEIUTh BHUMAHUE CTATUCTUYECKUM JaHHBIM, OTPaKaroU[UM
ocobeHHoCcTH pa3BuTHs MockoBckoit Oupxku. [lo cocrosuuto Ha ampenb 2019
roja oOIiee KOJIMYEeCTBO WHBECTHIIMOHHBIX CUYETOB WHAMBUAYAIHLHOTO THIIA
cocrasisieT 702000. {ns cpaBHenus, B 2018 roay JaHHBIN ToKa3aTelb ObLT paBeH
599000, a Ha koner; 2017 roga 3HadeHue ObUTO B 2 pa3za MeHbIIe, 1 paBHO 302000
equul.  OOm@as goas  OpOKEepPCKUX  CUETOB, BXOJSALIETO B  COCTaB
VHIUBUIYAJIbHBIX MHBECTULIMOHHBIX, paBHa 90%. CoOOTBETCTBEHHO, CyeTa
WHJIUBUAYAIIBHOTO  WHBECTULIMOHHOTO  YPOBHS,  HaxOJSIIUMXCS MO
JNOBEPUTEIBHBIM yIIpaBiIeHUEM cOCTaBIAOT 10%.

Heobxoanmo otMeTuth, uTo 0K010 510000 CueTOB OTKPHITO HHBECTOPAMH,
KOTOphIE paHee He paldoTanu Ha Oupke, U HE O00JagaId COOCTBEHHBIMHU
Opokepckumu cuetamu. CaMoil MOMyJISIPHOM Cpei MHBECTUIIMOHHBIX ONEpaliuii,

BKJIaAbIBACMbIX B IICHHBIC 6YMEIFI/I Inpu MnoMoumM HWHIAWUBUAYAJIBHOI'O CYCTa,
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BbICTynarT akiuu. B 2019 roxy ux olmias a0Js8 B KOJIMYECTBE TOPIOB paBHA

87%. Ha O0OIMTaIMK, COOTBETCTBEHHO, OyIeT MPUXOAUTHCS Topsaka 11%.

Camoe 00JIbI1I0€ KOJTUYECTBO UHANBUIYATBHBIX NHBECTUIIMOHHBIX CUETOB
B 2019 roay 6nuia oTkpeiTa KireHTamu Coepbanka. Jlanee, 65.000 cuetoB ObLIO
oTkpeiTa  ydyactHukamMu  BKC. Ilo  4YHWCIEHHOCTM  WMHIUMBHUAYaJbHBIX
MHBECTULIMOHHBIX CYETOB JHUAEPAMU B COCTABE YIPABISIONIMX MNPEANPUITHI
BbicTynaeT COepOaHK U ero 1o4YepHue npeanpusdatus, ¢ Hanuuruem 55000 cuetos.
[Tpumepno 14000 cueToB UMeeT yrpaBJisioias KoMnanus 0aHnka « OTKpBITHE, a
takke 13000 cueroB umeer AJbba-KanuTala, BBICTYMAOMUNA JOYESPHUM
MPEANPUATAEM OJJTHOUMEHHOTO OaHKA.

CratucTuka MOKa3bIBAET, YTO JHUAEPAMHU CPEId OTKPBITHIX CUETOB HA
MeXIyHapoaHble MOoCKOBCKOM Oupxe BbIcTynaloT MockBa, MockoBckas
obnactb, Cankt-IlerepOypr, PecnyOnuka Tarapctan u PecnyOnuka
bamkoprocran. Ha  OCHOBaHMM  HEYJIOBJIETBOPUTEIBHBIX  PE3YJIHTATOB
SKOHOMHMYECKOTO  COCTOSIHMSI Ha  ypPOBHE  pBhIHKAa  IIEHHBIX  OymMmar
JEMOHCTPUPYIOTCS HE3HAUYUTENbHBIE MPUPOCTHI. BBHIY MOJHOTO OTCYTCTBUS
CEpPbE3HBIX CTUMYJOB JJi1 Pa3BUTUSL  NPEACTABICHHOIO  HaIpPaBIICHHUS,
OCYILECTBIISIETCA TAK HA3bIBAEMbId MHEPLMOHHBIA CIIEHAPUM, CBSI3aHHBIA C HE
aAKTUBHBIM Pa3BUTHEM PbIHKA OMPIKEBBIX aKIU U TOBAPHOTO PHIHKA. [2]

[Tockombky Poccuiickas 53kOHOMUYECKAsi CUCTEMA B MOCIEAHUE HECKOJIBKO
JIET UMeJla MHOXKECTBEHHBIE TPYAHOCTH Y UCTIbITaa MOCIEACTBUS 2 KPYITHEUIIINX
Kpu3Huca, To OUPKEBON PHIHOK Ceiuac HAaXOJWUTCS B HEKOTOPOW CTarHallWu.
[ToMmuMo 53TOrO, Ha COCTOSIHUE OHMP)KEBOrO pBHIHKA OKa3ajl0 BO3ICHCTBUE
KOJIMYECTBO BHEAPEHHBIX CAHKIUKW CO CTOPOHBI EBpOINEHCKOro corwsa u
Coenunennnix IlltatoB Amepuku. JlaHHble (akTOphl HETaTUBHBIM OOpa3oM
CKa3aluch Ha oOmeM (HUHAHCOBO-DPKOHOMHUYECKOM W HWHBECTULIMOHHOM

COCTOSIHUE APKOHOMHUKHU. HEeKOoTOpble MEXIYyHApOJIHbIE PEUTHHIOBBIE ar€éHTCTBA
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ONYCTWJIM WHBECTULMOHHYIO NpPHUBJIEKATENbHOCTh Poccuiickoin denepanuu 1o
TaK Ha3bIBAEMOI'0 «MYCOPHOro» ypoBHs. Ha ocHOBaHMM 3TOro, OOJBIIMHCTBO
MHOCTPAHHBIX MHBECTULIMI MOMNPOCTY YILIN U3 CTPAHBI.

AHanmm3upysi OupeBoil peIHOK B Poccuiickoit denepannn, HE0OX0IUMO
OTMETHTb, 4YTO JEUCTBYIOIIMA HHAEKC MOCKOBCKOW OHMpKM MO MOJHOU
JOXOTHOCTH Oy/AeT TOKa3blBaTh pEalbHYI0 CMEHY CyMMapHOTO YpOBHS LI€H
OTEYECTBEHHBIX AKLHM, KOTOPBHIE BXOIAT B COCTAaB AHAIN3a JAHHOTO MHJIEKCA.
HeoOxoaumo Takxke NpUHUMATh BO BHUMaHUE BUJIbI JUBUACHIHBIX BBIILIAT O€3
pEaJIbHOTO yuyeTa JO0XOJ0B, KOTOpbIE MOMaJaloT I0J HaJIOrOOOJ0KEHHE, U
MOJIyYeHHbIE B OopMeE AUBUIECHIOB.

Hawmu B nnpencTaBieHHoOM HIbKe Ta0auie ObUT IPOBEAEH aHAIN3 U3MEHEHUS

nHJekca MOCKOBCKOM OUP)KHM B paMKax MOJHOM JOXOAHOCTH 33 HECKOJIBKO JHEH

B anpenie 2019 rona. [IpencraBnennas nHdopMaiius BbleieHa B TAOIUIE HUXKE.

Tabmunal. U3meHnenue naaexca MOCKOBCKOM OUPKH IO TIOJTHOU

JIOXOJHOCTH [3]

Jlata 3HaueHne HHAEKCA

21.04.2019 3974,78

20.04.2019 3968,12

19.04.2019 3951,77

18.04.2019 3937,77

15.04.2019 3925,54

14.04.2019 3895,52

13.04.2019 3916,83

12.04.2019 3913,08

11.04.2019 3909,44
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HeticTByronuii nHIeKC MOCKOBCKOM (POHI0BOM OUPIKH, UMEIOIITUN HOMEP
10, onpeaensieTcss Kak CymMma, CBSI3aHHAsI C UBMEHEHHEM IIE€H Ha aKIUU, KOTOPhIC
OynyT no0aBiieHbl B COCTaB pacu€ra, Jajiee YMHOXEHHBI Ha 3HAaYeHHE
NOMpaBOYHOrO Kod(h(dUIMEeHTa, KOTOPbIA BHOCIEACTBUU paznenutcs Ha 10.
OcHoBa It OCyIIeCTBICHHS pacuéra OymeT o00pa3oBBIBATHCS Oiarogaps
KJIFOUEBBIM IMapaMeTpaM JIHMKBUIHOCTH, KOTOpPbIE HEOOXOIUMO OIPEICIUTh B
paMKax OJIHOTO KBapTajia Oiarojapsi oObEMY M UYHCICHHOCTH COBEPIIAEMBIX
caenok. JltoOble M3MEHEHUsSI MOTYT OBITh BHECEHBI TOJILKO B paMKax BTOPOTO
pabouero JHs KBapTajia.

JIns  OCyIIECTBICHUS TPUBJICYEHUS OTCYECTBEHHBIX M 3apyOEKHBIX
VMHBECTULINN, CBA3aHHBIX C HAPAIIUBAHUEM PHIHOYHOM JTUKBUIHOCTH, B 2018 romy
MockoBckas ¢doHaoBasgs Oupxa peaqusdyeT CTpaTeruio, CBSI3aHHYIO C
YBEIIMUCHUEM HEOOXOIUMBIX HMHCTPYMEHTOB, M PACIIMPEHUEM TEXHOJOTHUM,
3aKJTIOYAIONIMXCS B MPEOCTaBICHUN HEOOXO0AMMOro Habopa HOBBIX YCIYT IS
MIPEAIPUHUMATEIIEH.

Takum oOpa3om, TOABOAS HMTOTHM, HEOOXOAUMO OTMETHUTh, YTO
OTEUECTBEHHBIC OUPIKEBOM U (POHIOBBIN PHIHOK HAXOIUTCS B COCTOSIHUU CBOETO
pasButus. Ilpu stoM, Poccus yxe pocruria ompenesn€éHHOrO YpPOBHS B
paclIMpeHun W YIy4IIEHHH JACHCTBYIOIell OupkeBoil ToproBiuu. Jis
MOCJEAYIONIEr0  pPa3BUTHUS  TNPEACTABICHHOIO HampaBleHUs HE0OXOIUMO

COBCPHICHCTBOBATh  3aKOHOAATCIILCTBO, B38,PIMOI[CI>1CTBOB3,TI:: C JApyrumu

rocyaapCcrsaMu U ippyHUMAaTb BO BHUMAHHC H€O6XOI[I/IMBIG MHUPOBBIC TCHACHIINH,

CBSI3aHHBIE C IrI100aIu3alne MexayHapoaHOTro (POHI0BOTO U OMPIKEBOrO PHIHKA.
Ho, BBHIY HAEUCTBYIOIIETO MOJUTUYECKOTO TOJIOKEHHUS, HAa CEroJIHS PHIHOK
oupsxeBoro ypoBHsi B Poccuiickoit denepannu OyaeT BOJATUILHBIN, 00JaaaTh
MEHEE BBICOKUM YPOBHEM JIMKBUIHOCTH M HE TMPUBJICKATECIbHBIM JIJIS

nHBeCTUIIMHA. TIpeanosoKuTenbHo, MOJ00HBIE MEPONPHUATHS OTPHIATEIHLHBIM
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