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[lennbie Oymaru SIBJISIFOTCS BaKHBIM aTpuOyTOM B TIPOLIECCE PAa3BUTHUS
BCETO PHIHOYHOI'O 000pOTa U CUCTEMBI B 1ej0oM. [Ipu momMoIu ucnoib30BaHUs
LIEHHBIX Oymar MOryT O(OpPMIISATBHCS KaK KPEAUTHBIC, TaK U BCE PaCUETHBHIC
OTHOLLIEHUs], IIepeada MMpaB Ha TOBAP U 3AJIOT HEIABUKUMOCTH, CO3JIaHUE BCEX
IOPUIMYECKUX JIUI] U Ou3Heca B 1ie10M. JlaHHBIN TpaBOBOM UHCTPYMEHT JOJIKEH
B IIOJIJHOW MEpE€ YCKOPUTh BCE PACUETBl MEXKAY NOCTaBUIMKAMU U
NPOU3BOAUTENSIMH, PAa3BUBATh CUCTEMY MMYIIECTBEHHBIX OTHOIIECHUM, a TAKXKE
MOJTHOCTBIO BOBJIEKATh B TOBAapHbIE 00s3aTENIbCTBA BCEX JIMI, KOTOPHIE MOTYT

MOJTHOCTHIO  YZIOBJIETBOPUTH TMOTPEOHOCTH JKOHOMHUYECKHX CyOBeKTOB. Bech
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PBIHOK IIEHHBIX OyMar mpejacTaBisieT coOOW COBOKYITHOCTh CJEJIOK, KOTOpBIC
COBEPIIAIOTCS YYACTHUKAMH CUCTEMbl UMYIIECTBEHHOTO 00OpOTa MO MOBOIY
IeHHbIX Oymar. Takke pBIHOK IIEHHBIX OyMar mpeanojiaraeT He TOJIBKO
pPETYJIMPOBAHUE ACATEIBHOCTH BCEX YYACTHUKOB, HO TAaK)K€ M TOHUMAaHUE TOTO,
KAaKOBa POJIb LIEHHBIX OyMar B 9JKOHOMUYECKOU CHCTEME.

B mpouecce pemieHusi 3agad peryjaupoBaHHUS pBIHKA IEHHBIX OyMar,
HMHTEPEChl €ro YYaCTHHKOB, U B TOM YMKCJI€ TOCYyAapCTBa, MOTYT OY€Hb YacTO
COBIIAJIaTh, UTO MO3BOJISIET IPUMEHSITh METO]I ONIEPATUBHOIO yIIPABIEHUS BCEMHU
MOTOKaMHU I[EHHBIX OyMar U CHCTEMOW B3aMMOOTHOIIECHUN Mexay HuMH. Bce
MHTEPEChl YYaCTHUKOB PBhIHKA IIEHHBIX OyMar MOTYT MEPEKIUKAThCA, MPEKIIEe
BCEro, B BOMNpOCax pa3pelieHus KOH(MIUKTOB, MPEAYNPEKICHUS PHUCKOB,
CHIDKEHMSI YPOBHSI MOIIICHHUYECTBA M HWHBIX MPOTUBOMpPaBHBIX JedcTBUU. C
MO3UIIMY PKOHOMUYECKUX OTHOLICHUM 3TH MEXaHU3MBbI BAXKHBI JJI MOIICPKKA
CTaOMJIBHOCTH PBIHKA, BHEJIPEHUU HOBBIX CTaHAAPTOB B NPO(decCHOHATLHOM
pabore.

C 1enbio pa3BUTHS phIHKA IIEHHBIX Oymar B Poccrn He0O0X0aMMo MpoBecTH
KOMIUIEKC MEpPONpHATHH B JaHHOW oOjactu. IJ1aBHBIE  HampaBieHUS
roCyJIapCTBEHHON TMOJMUTUKH B cdepe peryJupoBaHus (PUHAHCOBOTO pbIHKA U
PBIHKA [IEHHBIX OyMar 3akperuieHsl B CTpaTteruu pa3BUTHS (DMHAHCOBOTO PHIHKA
Poccuiickoit ®enepanuu Ha nepuoa 10 2020 roga, kKoTopsiii ObuT mpuHAT B 2008
roay. [ Toro 4ToObl B MOJHON Mepe peau30BbIBATh JAHHYIO TPOrpaMMmy, Ha
ocHoBe pacniopspkenus [IpaBurensctBa ot 22 depains 2013 roma Ne 2260p 6bu1a

npuHsTa ['ocynapcTtBeHHas nporpamma «Pa3BuTtre (UHAHCOBBIX M CTPAXOBBIX

PBIHKOB H CO3JaHUC MCKIAYHAPOIHOTO (I)I/IHaHCOBOFO OCHTpa»., pCaan3alud

KOTOpPOMW IJIaHUPYETCS MPOBOAUTHCS BIUIOTH 10 2020 roga. /[aHHBIN TOKYMEHT
BKJIFOYAET B C€0s COBOKYIHOCTh MEPOIPHUATHM, KOTOPbIE HAMpPaBICHBI HA POCT

¢ exTuBHOCTH (PUHAHCOBOTO pPHIHKA M PBIHKA IEHHBIX Oymar, a Takke s
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HOBBIIIEHUS] KOHKYPEHTOCIIOCOOHOCTH POCCUHWCKOM 3KOHOMHUKHM Ha MHPOBOM
apeHe.
OCHOBHBIMH MEPOIPUATUSAMH B IIPOTPAMME SIBJIIFOTCS CIIEAYIOIIHE:

1. CHMXeHMe TOCTOSIHHBIX M3JEp’KEeK Ha ((MHAHCOBOM PBHIHKE U Ha PBIHKE
LIEHHBIX Oymar;

2. YMeHbIIEHUE aJMUHHCTPAaTUBHBIX OaphepoB, a Takxke Ooiee
YIPOLIEHHBIE MPOLEAYPbI, KOTOPbIE CBA3aHHBI C SMUCCHUEN LIEHHBIX OyMar;

3. [lonneprxanue 6aaHca OTEUECTBEHHON M MEXAyHapOAHON HOPMAaTHUBHO
- IpaBOBOM 0a3bl B chepe OpraHu3aluu U OOpalleHHs BBIITyCKa IIEHHbIX OyMar;

4. YcunieHue 3allMThl IpaB  MOTpeOUTENel, KOTOpPBhIE HCHOJIB3YIOT
(puHAHCOBBIE YCIYTH U MIPOBOAST UHBECTUPOBAHUE COEPEKEHUN HA (PUHAHCOBOM
PBIHKE;

5. Obecnieuenne 3(OPEKTUBHONO HHPOPMALMOHHOTO OOMEHa MEXAY
y4aCTHUKaMHU PbIHKA LIEHHBIX OyMar;

6. [IpoBenenue MOHMTOPUHTA PAOOT M PEryIMpOBaHUE MHPPACTPYKTYPHI
(HMHAHCOBOTO PHIHKA.

Heo0xoauMoO OTMETUTH TO, YTO CYIIECTBYET TaK)K€ HEMAaJOBaXHBIH W
MEePCIEKTUBHBINA MPOEKT B cpepe pa3BUTHS PbIHKA [IEHHBIX Oymar, a UMEHHO OH
3aKJII0YaeTcsl BO BBeAEHUHM B Poccum MexayHapoAHOro (pMHAHCOBOTO LIEHTpA.
JlopokHast KapTa JaHHOTO MPOEKTa MpUHsATA pacnopsikeHueM lIpaBurtenbcTBa oT
19 wurons 2013 roga Ne 1012-p. Ero HeoOXoauMo paccMaTpuBaTh HE Kak
onpeaen€éHHOe OPraHu3alMOHHOE JIMLO, a KaK JocTxkenue Poccuun cBoeil HUIm

Ha MEXIyHapoAHOM (MHAHCOBOM pedTuHre. CuuTaercss 4yTo Ojaromapsi 3ToMy

Poccust ykpenuT cBOM MO3WIMK Ha PHIHKE IIEHHBIX Oymar Kak BHYTPHU CTPaHBbl,

TaK ¥ Ha MEXIyHapOHOM YPOBHE.
«/opoxHast kapTa» MOCNOCOOCTBYET JIOCTHUKEHHUIO BBICOKOIO YPOBHS

KOHKYPCHIIMU Ha MUPOBOM PBIHKE CHHBIX 6YMaF, ", B CBOIO 04YCPC/ib, BBICTYIIUT
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CTUMYJIOM JUIl  CO3[aHUs HMHHOBAlMOHHBIX IPOAYKTOB  Poccuiickoro
(UHAHCOBOTO PBIHKA. DTOT MPOEKT BBEJIEH C LIETBI0 00ECIeUeHUs] YCKOPEHHOTO
pa3BUTUS (PUHAHCOBON MHAYCTPUH, & TAKXKE JJIS IPUBJICUCHUS] UHBECTULMM, U
IOJIHOM  JIMKBUJALMU I[IEHOBOIO JIUCKOHTA CTOMMOCTH OTEYECTBEHHBIX
(MHAHCOBBIX AKTHUBOB IO CPABHEHHMIO C MHOXECTBOM AKTHBOB HMHOCTPAHHBIX
[apTHEPOB.

['maBHpIMU BekTOpamu pa3Butus PLIb Ha 1aHHBI MOMEHT SIBIIIOTCSA:

1. KoHLeHTpanuss W LEHTpaau3alus KaluTajioB, HMEomas JaBa
acIeKTa B OTHOILLEHUH PbIHKA LIEHHBIX Oymar. Bo-niepBbIX, Ha ppIHOK IPOUCXOAUT
BOBJICYEHUE OOJBIIMHCTBA HOBBIX YYAaCTHUKOB, & BO-BTOPBIX, IMPOUCXOJIUT
IIPOLIECC BBISBJICHUS BEAYIINX NPOPECCHOHATIOB PHIHKA C TIOMOIIBIO YBETUUCHHUS
X COOCTBEHHBIX KAalHUTAJIOB, TAK U IIyTEM UX CIUSHUA B elle 0oyiee KPYIHbIE
CTPYKTYpPBI PhIHKA LIEHHBIX OyMmar.

2. NHtepHanmoHanu3anyss  pbIHKAa  [OApPA3yMeBaeT  TO,  4YTO
HallMOHAIBHBIA KalWTall, TPOXOJAIIMNA Yepe3 TpaHUIlbl CTPaH, CIOCOOCTBYET
(opMUPOBaHHUIO PbIHKA LIEHHBIX OyMar, B OTHOLLIEHUH KOTOPOTO HAaIlMOHAIbHbBIE
PBIHKM HUIPAlOT BTOPOCTENEHHYIO pPOJb. TO €CTh PBIHOK LIEHHBIX Oymar
MPUHUMAET POJIb II00aTBbHOTO pbIHKA. TOProBis HA TAKOM PHIHKE MPOUCXOAUT
MOCTOSIHHO, HE TpephiBasicb. B ero oOcHOBYy BXOZSAT LEHHbIE Oymaru
TPaHCHAIIMOHAIBHBIX KOMITAHHM.

3. HanexHocTh pbIHKA LIEHHBIX OyMar W ypOBEHb JOBEPHUSI K HEMY,
KOTOPO€ MPOUCXOIUT CO CTOPOHBI MaCCOBOT'O MHBECTOPA HANPAMYIO 3aBUCAT OT
TOTO, HACKOJBKO pBIHOK OpPraHW30BaH M OT TOIO HACKOJIBKO CHJICH
roCy/IapCTBEHHBI KOHTPOJIb HAJ HUM. MacuitaObl U 3HaYCHHE PhIHKA IICHHBIX
OyMar TakOBbI, YTO €ro pa3pylIEHUWE HANpPSIMYyIO CIIOCOOCTBYET K CTarHaluu

AKOHOMMYECKOTO Mporpecca. I'ocyaapcTBo 00si3aHO BepHYTh joBepue Kk PILIb,

9TOOBI JIFOJIA, KOTOPBIE BKJIAJIBIBAIOT CBOM COEPEKECHUS B IIEHHbIE Oymaru, He




Bcepoccuitickoe CMU

«AKagemua negarormyeckux naeit «<HOBALUA»

Ceupgetenbcteo o perucrpauum 3J1 NedC 77-62011 ot 05.06.2015 r.
(sbigaHo PeaepanbHoi ciyxboit no Hag3opy B chepe cBA3N, UHPOPMALMOHHBIX TEXHONOTUIN U MACCOBbIX
KOMMYHUKaLWif)

Caiit: akademnova.ru
e-mail: akademnova@mail.ru

COMHEBAJIMCh B TOM, YTO HE MPOU3OMIET UX MOTEPU B pe3yJbTaTe KaKuX-JI100
NEUCTBUM CO CTOPOHBI TOCylapcTBa W MolueHHuYecTBa. lloatomy Bce
KOHTpPareHThl pPBhIHKA 3aMHTEPECOBAHbBI B TOM, YTOOBI PBHIHOK OBUI BEPHO
OpPTraHU30BaH M MOJABEPrajici >KECTKOMY KOHTPOJIO CO CTOPOHBI TIJIaBHOTO
y4YaCTHUKA — FOCYJapCTBa.

4, KommbroTepusaiys pblHKa IEHHBIX OyMar — pe3yJbTaT MIHUPOKOTO
BHEPEHUS KOMIIBIOTEPOB BO Bc€ cdepbl 4YEIOBEUYECKOM IEATEIIBHOCTH 3a
nociueaHee Bpems. be3 ucnonp3oBaHus mepeaoBbix TexHosorud PLIb B cBomx
COBpeMeHHBIX (hopMax U paszMepax Obul Obl HEBO3MOKeH. KommbroTepuzaius
COBEpIIMJIa PEBOJIIOIUI0 KaK B OOCTY)KMBAaHUM PbIHKA, MPEXKJE BCEro uepes
COBPEMEHHBIE CHUCTEMbI OBICTPOJEHCTBYIONIUX U BCEOXBATHIBAIOIIUX PACUETOB
JUIT yYaCTHUKOB M MEXJY HHUMH, TaKk U B €ro cmnoco0ax TOPrOBIIH.
Komnerotepuszanus siBnsercss GyHIaMEHTOM BCEX HOBIIECTB Ha PHIHKE LEHHBIX
Oymar.

HoBiiecTBa Ha phIHKE 1IEHHBIX Oymar. OHM BKJIFOYAIOT B CEOsI:

- Hoeie wunHCTpymMeHTBHI PLIb, KOTOpBIMH SBISIOTCA, B OCHOBHOM,
MHOKECTBO BHJIOB MPOU3BOJHBIX IIEHHBIX Oymar, BHEJIPEHHE HOBBIX IEHHBIX
Oymar, Ux BUJIOB U Pa3HOBUIHOCTEH.

- HoBbl€ cCTEMBI TOPrOBIIM — 3TO CUCTEMBI TOPTOBJIM, KOTOPBIE OCHOBAHBI
HAa NPUMEHEHWH WHHOBAIMOHHBIX TEXHOJIOTHM, KOTOPBIE, B CBOIO OYEpE[lb,
MO3BOJISIT TOPrOBaTh B ABTOHOMHOM PEKHUME.

- HoBast undpactpykrypa pblHKa - 3TO MPOABUHYTHIE WH(DOPMAITMOHHBIC

CHUCTEMBbI, CUCTCMEI KIIMPHUHI'A U paC4YCTOB, JCTIO3UTAPHOTO O6CJ'Iy)KI/IBaHI/I$I PbIHKa

LIEHHBIX OyMmar.

5. CexplopuTH3aIMs - 3TO MPOLIECC MEPEX0/ia IEHEKHBIX CPEJCTB B (hopMy

LEHHBIX OyMar 13 CBOMX TPaJMLUMUOHHBIX (hOPM; Mpoliecc nepexoia OAHUX Gopm
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[EHHBIX Oymar B Jpyrue, KOTopble HauboJyiee NOCTYMHBI JIJIsl MIUPOKUX KPYTOB
MHBECTOPOB.
Pa3BuTue pblHKa 1IEHHBIX Oymar, KOHEUHO K€, HE BEJIET K YXOIy IPYrux

PBIHKOB KaIIUTAJI0B, ITPOCTO IIPOTCKACT IIPOUCCC UX CIINAHHA. C OHHOﬁ CTOpPOHBEI,

PBIHOK LIEHHBIX OyMar NpHBJIEKAeT Ha ce0s KanuTalbl, HO C JPYroil — NEpeBOIUT

ATH KaluTaJlbl Yepe3 MEXaHU3M IIEHHbIX Oymar Ha Jpyrue pbIHKH, TEM CAMbIM
COJICUCTBYET UX pa3BUTHIO. HecMOTps Ha TO, UTO pIHOK LIEHHBIX OyMar B Poccuu
MMEEeT MHOKECTBO MPOOJIEM B CBOEM Pa3BUTUH, OH TAK)KE, B CBOIO OYEPEIb, UMEET
007b1I0N HAOOp W MEPCNEeKTHB, KOTOPBIX B pasbl Ooybllle U KOTOPbIE
COJCUCTBYIOT JAJbHEUIIEMY Pa3BUTHIO MApPAJLIEIBHO C HAYYHO-TEXHUYECKUM

IPOTPECCOM.
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