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CTyJICHTKA
Kpacunomapckuit punman ®I'bOY BO «Poccutickuit
AKOHOMUYECKNW YHUBepcUTeT uM. ['.B. I1nexanosa»

r. Kpacnonap, KpacHomapckuii kpaii

COBPEMEHHBI POCCUNCKHNH PHIHOK HEHHBIX BYMAT:
POJIb B DKOHOMUKE, OCHOBHBIE NEPCIHEKTHUBBI PA3BBUTUS

AHHOmMauuA: cmamos NOCBAWEHA MeMe COBPEMEHHO20 DbIHKA YEeHHbIX Oymae
Poccuu. Obcyxcoaemces eco ocpomnoe 3nauenue 8 COBPEMEHHOU IKOHOMUUECKOLU
cghepe, 0OCHOBHBLE NepcneKmusbl pazsumusi U OUHAMUKa uneecmuyuil. Onucamvl OCHO8-
Hble NpobIeMbl PbIHKA YEHHbLX OYMae Ha COBPEMEHHOM dmane, a makKice nPpeoloNHceHsl
B03MOJICHbIE CNOCOObL peuieHUuss 0aHHbIX npobaem. H3zyuaromes noxkazamenu ¢hoHoo-
6020 pvinka Poccuu u opyeux cmpan mupa. Cmamuvs onucvléaem HedoCmamixu cospe-
MEHHOU NOJUMUKU 20CYOAPCMBEad 8 0OIACMU PbIHKA YEeHHbIX OyMae U HANpasieHus ee

CO6ePUEHCMBOBAHUAA.

Kniouegwie cnosa: UeHHas 6)/]1/[61261, uHeecmuyuu, d)l/lHaHCOGble pecypcesl, UHee-

Ccmopbwl, akyuoHeproe oobuecmaso, ponooswviii uHoexc, poHO08bIl PHIHOK.

B nanHOM cTaThe paccMaTpuBaIOTCS COCTOSIHHE PhIHKA IIEHHBIX Oymar B Poccuu
Ha  CErOAHSIIHUKA  JeHb. [lOCKONBKY  OTEUYECTBEHHBIM  PBIHOK  SIBIISIETCA
HEMOCPEICTBEHHO Pa3BUBAIOIINMCS PBIHKOM, OH 00J1aJJaeT HEKOTOPBIMU MPOOIeMaMu
U XapaKTEePUCTUKAMHU PA3BUBAIOIIMXCS PHIHKOB IIEHHBIX Oymar. [loaTomy y Hac
BO3HHMKAET MHOTO BOIIPOCOB M MPOOJIEM, KOTOpbIE TPEOYIOT CPOYHOTO PEIICHHMS.
BormpocoB u npo6nem oueHb MHOTO. OHU TPeOYIOT HEMEIJICHHOTO PEIICHUS.

[Ipobnembl ¢ puHAHCAMU OYEHBH CHUJIBLHO 3aMEISIIOT Pa3BUTHUE PHIHKA, HO €CJIH
MPUCIYIIAThC K MHEHHUIO JKCHEPTOB W YCIBIIATH MHEHHE DKCIEPTOB, TO OHH
YTBEPXKIAIOT, YTO POCCUMCKUMA (HOHIOBBIH PHIHOK HMMEET JOCTaTOYHO XOPOIIue
MEPCIIEKTUBBI PA3BUTHSL.

Ha ceropnsimiamii feHb, IEHHBIE OyMard SIBISIOTCS OJHUM M3 CaMbIX Ba’KHBIX
AJIEMEHTOB B COBPEMEHHOW »HKoHOMHKe. Cama poyib pbhIHKAa IEHHBIX Oymar B
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9KOHOMUKE Poccun o4eHb Ba)KHa, IOTOMY YTO OH BBIINOJHSET U PETYJIHPYET BaXKHBIC
GbyHKUIMU pacnpeeseHus] U KOHIIEHTpaluu (PUHAHCOBBIX MOTOKOB, YTO HECOMHEHHO
MO3BOJIIET WHBECTUPOBATH OMNPEACICHHYI0 4YacTh (PMHAHCOBBIX CpPEICTB B
IPOU3BOJCTBO, A TaKXKe€ CTPOMUTENBLCTBO. KamuTanbHble CpencTBa MOTYT OBITh
WHBECTUPOBAHbI B IPOU3BOJICTBO, & TAKKE CTPOUTEIIBCTBO.

OcHOBHas 3a/Jaya POCCHIMCKOTO pbhIHKA IIEHHBIX OyMmar — peryjiupoBaHHUe
WHBECTUIIMOHHBIX ITOTOKOB, OJarofapsi KOTOPOMY MPOUCXOAUT MepenuB (PUHAHCOBBIX
pecypcoB B HanboJiee MpUObLIbHBIE CPEPbl IKOHOMUKHU.

B coBpeMeHHOM 3KOHOMHYECKOM HCTOYHHKE MOJI IEHHOW Oymaroil moHUMaioT
(DMHAHCOBBIN OKYMEHT, YAOCTOBEPSIOIIUNA UMYIIECTBEHHbIE OTHOLICHUS M IpaBa
JAHHOTO JOKyMEHTa. A TakXKe OHM MOTYT OBIThb NMOJATBEPKIAEHBI CBUIAETEIHCTBOM O
npaBe COOCTBEHHOCTH WJIM MHBIM JJOKYMEHTOM Ha HEABUKUMOCTh. B TaHHOM ciiydae
nepenaya UMyIIecTBa BO3MOXKHA TOJIBKO C IOMOIIBIO IEHHON OyMaru.

Ha poccuiickoM pbiHKE HAOIIOJAETCS POCT OoObeMa OIepaluid, CBA3aHHBIX C
IIEHHBIMU OyMaramu, KOTOpble MPUOOpPETAIOTCS B Mpoliecce MOoKynku. PacteT uncio
SMHUTEHTOB.

B macTosiee BpeMs peryaupoBaHHE COBPEMEHHOTO pPBIHKA IEHHBIX Oymar
OCYUIECTBJISICTCS  pa3IMYHBIMM  (UHAHCOBHIMM  HMHCTPYMEHTaMHU:  CTaBKa
pedrHaHCUPOBaHUs, HAJIOT HA NPUOBUIb U ONEPALIMH C LIEHHBIMU OyMaram.

Croutr oTMeTUTh, 4YTO (OHAOBBIA PBHIHOK sABISIETCS A(OPEKTUBHBIM |
oOecrieynBaeT MOOWIBHOCTh KanuTana. OH Takke MOoOYKIAeT JIF0AeH UCIOIb30BaTh
cBOOO/MHBIE (PUMHAHCOBBIE CpEACTBa OoJjiee PacCyAUTEIbHO, IMOMOTaeT Hu30eXaThb
UHOIAIMY B SKOHOMUKE WM YIIYUIIUTh Ka4eCTBO KU3HHU JIIOJIEH 32 CUeT AUBUICH/IOB
HAa HHBECTHUPYEMBIM KanuTaid. KadecTBO KM3HM 3aBUCUT OT JUBHUJACHAOB Ha
VMHBECTUpPYEMBbIN KanuTall. K coxxaenuto, Ha 1aHHOM 3tane B Poccuu n3-3a cankiuen
B otHomiennu HPJl (HanmonanbHBIN pacu€THBIN J1eno3uTapuil) MUJUIMOHBI HHBECTO-
POB OKa3aJIUCh HE B COCTOSIHUU PACIIOPSKATHCSI MHOCTPAHHBIMU LIEHHBIMUA OyMaramu
Ha cBoMX cyerax. /lemo3suTapuil ocnapuBaeTr cBOE nomnaaanue noj cankuuu B Cyge

EBpOCOIOSa, HO IICPCIICKTUBLI 3TOI'0 UCKaA ITOKA ABJIAIOTCA HCU3BCCTHBIMU.
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Takum 00pa3oM MpPaBUTENBCTBO CHACPKUBAET TEMIbl POCTa MHBECTHLIMHA B
HApPOJIHOE XO0351CTBO, YTO MOKHO YBUJIETh HAa pucyHKe. [1o kpalinen mepe, 1t Poccuun
Ha CETOJNHAIIHUM JEHb CTOUT OYEHb BAXKHBIM BOIPOC, CBSI3aHHBIA C HEXBATKOU
MHBECTUIIMOHHBIX PECYPCOB, HEOOXOIUMBIX JJIi MHBECTUIMI B pa3nuyHble chepsl
HapogHOro xo3siictBa. Ilpu 3ToM poccuiickuit (POHIOBBIM PBHIHOK IO KTOTraMm
2018 roma BHIMTPBIBACT Y aMEPUKAHCKOTO, TE€PMAHCKOTO U KUTAHCKOTO DPHIHKOB B
CpaBHEHHMH € UX pocToM. ClielyeT Tak K€ yHOMSHYTb O TOM, YTO MaJIO€ KOJIMYECTBO
(PMHAHCOBBIX CPEACTB B HKOHOMHMKE Halleil CTpaHbl OOYCIOBJIEHO pE3KUM
COKpalleHHMeM uHBecTUlMd B Poccun u  OOJBIIMM  KOJIMYECTBOM  JIOJITOB
KOMMepYecKux OaHKoOB.. ISl ydaydlleHUs CUTyallMd Ha POCCHUMCKOM PBhIHKE aKIIMM
CIEeAyEeT: NPUBJICYb HOBBIX JIMI JUISI BBIITYCKa HOBOT'O IPOAYKTA, BO-BTOPBIX BBECTH
HOBYIO YK€ MOBBIIIEHHYIO CTaBKY IPOLEHTOB MO KPATKOCPOUHBIM ONEPALUSAM, UYTO B
JanbHeIIeM IOMOXKET yOpaTh pa3inyHble CIEKYISIUU Ha poccuiickoM pbiHke. [Tocie
Yero CleayeT IPUCTYIUTh K peaIn3alid CaMOI0 MHBECTULIMOHHOIO IIpoeKTa. Takxke
BAXXHO H3MEHEHUE CHCTEMbl HAJIOTO00JIOKEHUS (PU3UYECKHUX JIMIl, 3TO TO3BOJIUT
YBEJIMYUTh YHCJIO YYaCTHUKOB WHBECTHpPOBaHMs. lcmonp30oBaHWE JIBIOT IS
ONPENEIICHHBIX KJIaCCOB MHBECTOPOB M INEPEBOJ ACATEIBHOCTH aKIMOHEPHBIX
KOMIIaHUW Oosiee MacmTabHOro YpOBHA C 1ENbl0 3(PPEKTUBHOTO MOBBIIICHUS
MPO3PAYHOCTH MPH OIICHKE (PMHAHCOBBIX pe3ynbraToB [4; 9; 11].

1. llenTpanuzaius KanmuTaaoB.

2. 'moGanu3arnus peIHKa.

3. PocT ypoBHSI OpraHM30BaHHOCTH M YCHUJIEHHE KOHTPOJISI CO CTOPOHBI rocyAap-
CTBa.

4. KomnbroTepu3salys pblHKa HEHHbBIX OyMmar.

5. HoBble poeKThI HA PHIHKE.

HoBble WHCTPYMEHTBI pBIHKAa IEHHBIX OyMar— 9TO, TpexXJIe BCEro,
MHO>KECTBEHHBIE BHJIbI NMPOU3BOJHBIX LEHHBIX OyMar, CO3JaHHE HOBBIX LEHHBIX
OymMmar, uX BUI0B U pa3HOBUAHOCTEH. He HyKHO ymMaTh, YTO pa3BUTHE PbIHKA [ICHHBIX
OyMar npuBeJIeT K UCYE3HOBEHMIO JIPYTUX PHIHKOB KAMUTAJIOB, POUCXOIUT MPOLIECC

UX B3auMOCHCTBUA. He TOMBKO PHIHOK IIEHHBIX Oymar OTTSATHBAET Ha ceOs JEHBIH,
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HO W TEepPEMEIAeT ITU KaIlUTaJbl Yepe3 MEXaHU3M I[EHHbIX OyMar Ha APyrue PhIHKH,
TEM CaMbIM CIIOCOOCTBYET UX pa3BUTHIO. 13 Bcero ckazaHHOro MOKHO cJieaTh BHIBOJI,
YTO COBPEMEHHOE COCTOSIHHE POCCHICKOTO PBIHKA IIEHHBIX OyMar He OTBEYAeT BCEM
aKTyaJIbHBIM 33Jla4aM aKTUBU3ALMU MHBECTUIIMOHHBIX ITpoueccoB B Poccun, mosromy
OoJibiliasi HEOOXOAUMOCTh COBEPILICHCTBOBAHUSI (DMHAHCOBOTO PhIHKA M BBIPAOOTKHU
HOBBIX MHCTPYMEHTOB PEryJIMpOBaHus. BakHO, BO-NEPBBIX: YIYUIIUTh CUTYAlUIO U
pelmInTh  MHOXECTBO  mpobseM. Heobxoammo Takke TOBBICUTH  YPOBEHBb
KOMMYHHKAIMI Mexay cyObekTamMu Poccuu 1j1si TOro 4ToObl MPUBJIEUYDh KaK MOXKHO
0oJBIIIe peTHOHATBFHBIX HHBECTOPOB B Poccuto. Ha poccuiickom peIHKE IIEHHBIX Oymar
MO>KHO CKa3aTh ciieylollee: Habto1aeTcs TeHACHIIMS K HeOOJIbIIOMY CHUKEHHIO 1IeH
Ha aKIHUH, HO TaKXe BEAYTCS pabOThI MO pa3pabOTKE HOBBIX MHCTPYMEHTOB, YTO B

CKOPOM BPEMEHHU MPUBEJIET PHIHOK LIEHHBIX OyMar K cTaOUILHOMY POCTY.
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