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2. Awxabao, Typxmenucman

Hazsanue nybauxkanmu: «OCHOBHBIE HAIIPABJIEHUWA PA3BUTUA PBIHKA
HEHHBIX BYMAI 1 ITYTU COBEPIIEHCTBOBAHUA ET'O POJIN»

AHHOTanms. B crarbe paccmarpuBaroTCsi OCHOBHBIE HAIpABICHUS Pa3BUTHS
pBIHKa LEHHBIX OymMar M TyTH COBEPIICHCTBOBAHUA €r0 POJIU B COBPEMEHHOM
¢dbuHaHCOBO-3KOHOMUYECKOH cucteme. Mccnenyercst skoHOMUYeckast CylIHOCTh PhIHKA
IEHHBIX OyMmar, ero 3HaueHWe B TMpolecce IepepachpeesieHus KamuTana,
NPUBIICYCHUS HMHBECTUIIMHA U 0OECleyeHus: YCTOMYMBOIO (YHKIIMOHHPOBAHUS
HAIMOHAIBHOU 3KOHOMHUKHU. Oc000€ BHUMAaHHE YAENSIEeTCSI COBPEMEHHBIM TEHICHIUSM
pa3BUTHs (POHIOBOTO PHIHKA B YCIOBUSX II00aNn3auu, UGPOBU3ALUN U YCUICHUS
MEXyHapoaHOU (UHAHCOBOM MHTErpauu. B pabore aHaNIM3UPYIOTCS KIIIOUEBBIC
(bakTophl, BAUSIONINE HA Pa3BUTHE PhIHKA IIEHHBIX OyMar, BKJItO4Yasi TOCyAapCTBEHHOE
pErylnipoBaHUe, YPOBEHb HWHBECTHUIIMOHHONW AaKTUBHOCTH, pa3BUTHE (PUHAHCOBBIX
WHCTUTYTOB U BHEAPEHUE WMHHOBAIMOHHBIX TexHOoJorul. PaccmarpuBarorcs
0COOCHHOCTU (PYHKIIMOHUPOBAHUS (DOHIIOBBIX OUPK, MHBECTUIIMOHHBIX KOMIIAHUM,
KOMMEPUECKUX OaHKOB W JPYrUX Yy4YaCTHUKOB (DUHAHCOBOTO phIHKA. B crarbe
PacCKpBIBAIOTCSI OCHOBHBIE MPOOJIEMBI, TPENSATCTBYIOMNE P(HEKTUBHOMY Pa3BUTHUIO
pBIHKA IIEHHBIX OyMmar, Cpelu KOTOPbIX HEJO0CTAaTOYHAas JIMKBUAHOCTH (DMHAHCOBBIX
WHCTPYMEHTOB, OTPAaHUYEHHBIN YpPOBEHb y4acTHS HACEJCHUS B HMHBECTUIIMOHHOU
NEATeNIbHOCTH, BBICOKAasi CTENEeHb (DUHAHCOBBIX PHUCKOB U  HEIOCTATOYHAsS
MPO3PaYHOCTh OTIAEIBHBIX PHIHOYHBIX OlNepanuil. 3HAYUTEIbHOE BHUMAHHUE YACJICHO
BOIIPOCAM COBEPIICHCTBOBAHUSI HH(PPACTPYKTYphl (POHAOBOTO PBHIHKA, Pa3BUTUIO
AIIEKTPOHHBIX TOPTOBBIX CUCTEM, BHEIPEHUIO ITUPPOBBIX (DUHAHCOBBIX TEXHOJIOTUH U
MOBBILIEHUIO YpPOBHS HH(OpMarmoHHoi Oe3omnacHocTu. [loguepkuBaeTcss poib

rocyaapctea B (GopMmupoBaHUM A(PPEKTUBHON HOPMATHBHO-NIPABOBOM  0a3bl,
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o0ecrieueHr 3alllUThl MpaB MHBECTOPOB U YKPEIUICHUU AOBEPHUS K (PUHAHCOBBIM
nHCcTUTYyTaM. OTAEIBHO PACCMATPUBAIOTCS MEPCIEKTUBBI PA3BUTHUS MEXYHAPOIHOTO
coTpyaHuuecTBa B cdepe pblHKA LIEHHBIX OyMmar, paclIMpeHHUs] WHBECTUIIMOHHBIX
BO3MOXKHOCTE W HMHTETpaliyd HAIMOHAJIBHBIX (PUHAHCOBBIX CHUCTEM B MHPOBYIO
HKOHOMHUKY. [lemaeTcst BEIBOJ O TOM, YTO JajbHEHIIee pa3BUTHE PhIHKA IIEHHBIX Oymar
Y COBEPUICHCTBOBAHUE €r0 POJIM SIBISIOTCS BAXKHEHIIMMHU YCIOBUSMH IOBBIIIECHUS
VMHBECTULIMOHHOU IIPUBJIEKATEIBbHOCTH HSKOHOMMKHU, CTUMYJIUPOBAHUS
PEIIPUHUMATENILCKON aKTUBHOCTH M 00ECIEUYEHUsS YCTOWYMBOTO COILMAJIBHO-
HPKOHOMHYECKOTO pa3BUTHS TOCYAapCTBa.

KitoueBble c¢Jji0Ba. PHIHOK IIEHHBIX Oymar, ()OHAOBBIA PBHIHOK, (DMHAHCOBBIE
WHCTPYMEHTBI, WHBECTHUIIMH, KalWTall, aKluW, oOJuranuu, (puHAHCOBas CHUCTEMA,
rOCyAapCTBEHHOE PEryIupoBaHHe, HUPPOBU3AIIMS, UHBECTUIIMOHHAS JESITEIbHOCTD,
(UHAHCOBBIE TEXHOJIOTMH, JUKBUAHOCTb, JIKOHOMHYECKOE pa3BUTHE, (OHI0Bas
Oupxa, MeXAyHapoAHble (UHAHCOBBIE OTHOIIEHWS, WHBECTUIIMOHHBIA KIIMMAT,

dbuHaHCcOBas HHDPACTPYKTYpA.

Bsenenue

B coBpeMeHHBIX YCIOBHSX PAa3BUTUS MHUPOBOM SKOHOMHUKH PBIHOK IIEHHBIX
Oymar 3aHUMAaeT BaKHEHIIee MECTO B cUCTEME (DMHAHCOBBIX OTHOILLIEHUH U BBICTYIIAET
OTHUM W3  KJIIOYEBBIX MEXAaHM3MOB IiepepacnpeseneHuss Kamutamna. Ero
dbyHKUMOHUpOBaHUEe  oOecrieunBaeT A(OPEKTUBHOE  B3aUMOACHUCTBHE  MEXIY
roCcy/1lapCTBOM, (PUHAHCOBBIMU MHCTUTYTaMH, MPEANPUATASIMU W HHBECTOPAMHU,
co3laBasl yYCIOBUS [iJIi YCTOMUMBOTO HKOHOMHUYECKOTO pOCTa U TMOBBIIICHHUS
WHBECTUIIMOHHOW  aKTUBHOCTH. Pa3BuThe  (POHAOBOrO  pbIHKA  OKa3bIBAET
HEIMOCPEACTBEHHOE BIMSHUE HAa COCTOSIHUE (DUHAHCOBOM CHCTEMBI TOCYNapCTBa,
YPOBEHb JIETOBOM aKTUBHOCTH U 3(PPEKTUBHOCTH MCIOJIb30BAaHUS WHBECTUIIMOHHBIX
pecypcos.

CoBpemMeHHBIE TIpOlIeCChl MT0OaNU3anuu, HU(PPOBU3ALNN U MEXIYHAPOIHOU
HPKOHOMHUYECKOW HWHTErpallid CYIIECTBEHHO W3MEHSIOT CTPYKTYpy (PUHAHCOBBIX

PBIHKOB M YCHIIMBAIOT 3HAYCHHC ILCHHBIX 6yMar KaK HWHCTPYMCHTA JOBHWXCHHA
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Kanutana. B yclOBHUSIX YCKOPEHHOTO pa3BUTUsA (PUHAHCOBBIX TEXHOIOTHH U
pacuIupeHus: MeXyHapOIHbIX NHBECTUIIMOHHBIX CBSI3€M BO3pacTaeT HEOOXOAMMOCTD
COBEPIICHCTBOBAHMUSI MEXaHU3MOB (YHKIIMOHMPOBAHMS pPBIHKA IIEHHBIX OyMar,
YKPEIUICHHsI €r0 HHGPACTPYKTYPHI U MOBBIIIEHUS ) PEKTUBHOCTH TOCYAapPCTBEHHOTO
pErylupoBaHUsl.

AKTyaJIbHOCTh HCCJEeNOBaHUA OOYyCIIOBI€HA TEM, YTO PBIHOK IIEHHBIX Oymar
UTpacT BAXXHYIO POJIb B oOecredeHnr (pMHAHCOBOW CTaOUIBLHOCTH M (POPMUPOBAHUM
OJaronpusATHOTO WHBECTUIIMOHHOTO KiuMmara. D@dekTuBHOe pa3BuTHe (OHIOBOTO
pBIHKa CHOCOOCTBYET TMPHUBJICUYCHUIO BHYTPEHHHMX W BHEIIHUX HWHBECTHUIIUH,
PaCHIMPEHUIO BO3MOXKHOCTEH (dbuHaHCHPOBaHMUS MpeNnpUHUMATENIbCKON
NESATEIBHOCTH U TIOBBIIIEHUIO KOHKYPEHTOCTIOCOOHOCTH HAI[MOHAIBHONW SKOHOMUKH.
BMmecTe ¢ TeM coBpeMEHHBIN PBIHOK IIEHHBIX OyMar CTaJIKUBACTCS C PAJIOM MPOoOIIeM,
CBSI3aHHBIX C (PMHAHCOBBIMU PUCKAMH, HEIOCTATOYHON MPO3PAaYHOCTHIO OMNEpalluii,
OTPaHUYECHHOW JIMKBUIHOCTHIO  OTHAEIbHBIX (DUHAHCOBBIX HHCTPYMEHTOB U
HECTAOMIBHOCTHIO MUPOBOW SKOHOMUYECKOMN CPEIBI.

[lenpto cTaTbu SABISETCS HUCCIENOBAHME OCHOBHBIX HAMpaBICHUW pPa3BUTHUS
phIHKA IIEHHBIX OyMar W OmpeJeSieHHe IMyTeld COBEPIICHCTBOBAHUS €ro poOjiu B
COBpPEMEHHOU (PMHAHCOBO-?KOHOMHUYECKON CUCTEME.

JKOHOMUYECKAS CYIIHOCTh M 3HAYeHNe PbIHKA IeHHBIX Oymar

PoiHOK 1eHHBIX OyMar MpeAcTaBisieT cO00Ml COBOKYMHOCTh SKOHOMHYECKHX
OTHOUIEHUM, CBSI3aHHBIX C BBIITYCKOM, OOpalleHUeM U UCIOJIb30BaHUEM (DMHAHCOBBIX
UHCTpYMEHTOB. Ero ocHOoBHast QpyHKIMS 3aKirodaeTcs B odecrieueHnu 3(pPeKTUBHOIO
nepepacnpeiesieHusl JEHEXKHBIX PEeCypcOB MEXIy CyObeKTamMu SKOHOMHKHU. UYepes
MeXaHU3Mbl (POHAOBOTO PhIHKA CBOOOAHBIE (DMHAHCOBBIE CPEACTBA HAMPABISIIOTCS B
Han0oJiee TMEepPCIEeKTUBHbIE U MPHUOBUILHBIE OTPACIIH, YTO CIIOCOOCTBYET Pa3BUTHUIO
MPOU3BOJICTBA, MOJAEPHU3ALMN HUHPPACTPYKTYpbl U BHEJIPEHUIO HWHHOBAIMOHHBIX
TE€XHOJIOTHI.

Oco0oe 3HaYeHne PHIHOK IIEHHBIX OyMar MpUOOpeTaeT B YCIOBHUSIX PHIHOYHOMN
HYKOHOMUKH, TTOCKOJIbKY OH 00ecreunBaeT MPEANpUITUSIM BO3MOXKHOCTb MPUBIEKAThH

I[OHOHHHTGHBHBIfI KanuTaja 0e3 HCIOIL30BaHMS OaHKOBCKHX KpCOAUTOB. OMuccus
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aKuui ¥ oOnuranuil mo3BoisieT (UHAHCUPOBATH JOJTOCPOYHBIE WHBECTUIIMOHHBIC
MPOEKThI, PACIIUPATH MPOU3BOACTBEHHBIE MOIIHOCTH U YKPEIUISATh (PUHAHCOBYIO
YCTOMYMBOCTH KOMITAHUH.

BaxxHy10 poib phIHOK IIEHHBIX OyMar UrpaeT U B pa3BUTUU T'OCYIAPCTBEHHOTO
ceKTopa 3KOHOMHKHU. ['ocymapcTBeHHbIE O0JIUTallMi UCTIOIB3YIOTCA KaK MHCTPYMEHT
¢dbuHaHCHpOBaHUS OIOHKETHOTO Ae(UIINTA, peanu3alii COLMAIBHBIX IMPOTrpamMM U
pEeryliMupoBaHMs JIEHEXKHOTO oOpaiieHus. braromapst 3Tomy rocygapcTBo MOJy4aeT
BO3MOXKHOCTh TMOJJAEPKUBATh SKOHOMUYECKYIO CTAaOMIIBHOCTb M CTUMYIUPOBATH
pa3BUTHE IPUOPUTETHBIX OTPACEil.

PoiHOK 1eHHBIX OyMar TakKe BBINONHIET HHPOPMAIMOHHYIO (DYHKIIHIO,
MOCKOJIBKY OTPaKaeT TEKYLIE€ COCTOSHHE SKOHOMUKH U YPOBEHB JI0BEPHUSI UHBECTOPOB
K (uHaHCOBON cucteme. M3MeHEHUS CTOMMOCTH aKIMi, OOJUramuil W JIpyrux
(UHAHCOBBIX ~ WHCTPYMEHTOB NO3BOJIAIIOT ~ OIICHUBATH MHBECTULIHOHHYIO
NPUBJIEKATEIbHOCTh  MPEANPUITUNA, JHUHAMUKY JKOHOMHUYECKOIO pocTa H
3¢ (HEKTUBHOCTH rOCYIaPCTBEHHON IKOHOMHUYECKON MOJTUTUKH.

CoBpeMeHHbIe HANIPABJIEHUS PA3BUTHA PbIHKA IEHHBIX OymMar

OpHuM 13 BaXKHEUIIUX HAMPABICHUN Pa3BUTHUS PhIHKA [IEHHBIX Oymar siBIsieTCs
ero uudpoBuzanus. BHenapeHue COBpEeMEHHBIX HHPOPMAIMOHHBIX TEXHOJIOTUN
CYIIECTBEHHO M3MEHSET MEXaHU3Mbl (YHKIIMOHUPOBAHUS (POHAOBOTO PBHIHKA H
NOBbIIAeT A()PEKTUBHOCT, (PUHAHCOBBIX OINEpanuil. DJIEKTPOHHBIE TOPTOBBIC
m1at@opMbl 00ECIIEUMBAIOT BBICOKYIO CKOPOCTh IPOBEICHUS CIENOK, PaCIIUPSIOT
JOCTYNl UHBECTOPOB K (PMHAHCOBBIM MHCTPYMEHTAM U CIIOCOOCTBYIOT MOBBIIICHUIO
MPO3PaYHOCTH PHIHOYHBIX MTPOIIECCOB.

PazButre 1upoBbIX TEXHOIOTUN MPUBOIAUT K IMOCTEIIEHHOMY MEPEXOAYy OT
TPAJUIIMOHHBIX OyMa)KHBIX IIEHHBIX OyMar K 3JE€KTPOHHBIM (DMHAHCOBBIM aKTHBAM.
Hcnonb30BaHNE AIEKTPOHHBIX CHCTEM YUYETA M XPAHCHUS JAHHBIX MMO3BOJISIET CHU3HUTh
OTEPAIIMOHHBIE U3JIEPKKH, TOBBICUTH YPOBEHb O€30MaCHOCTH U  YHNPOCTUTH
npoueaypsl  obpamieHuss (UHAHCOBBIX HWHCTpyMeHTOB. (Ocoboe 3HaueHHe B

COBPCMCHHBIX YCIIOBHAX HpI/IO6p€Ta€T IMPUMCHCHUC TEXHOJIOT UM HCKYCCTBCHHOI'O

264



MHTEJJIEKTa, aBTOMAaTU3UPOBAHHOIO aHajIW3a JAHHBIX U LU(QPOBBIX AJITOPUTMOB
yIPaBJIEHUS UHBECTULUSAMU.

JpyruM BaXKHBIM HAIpaBICHUEM SBISIETCS YCHJIEHUE MEXIAYHapOIHON
UHTETpallid  (PUHAHCOBBIX  pBIHKOB.  [JoGanu3amusi  MHpPOBOM  AKOHOMUKH
CIOCOOCTBYET PACIIUPEHUI0 MEXKIYHAPOTHOTO JIBIKEHUS KalluTalla U YBEIUYECHHIO
00BEeMOB orepanuii ¢ IeHHbBIMH Oymaramu. MexayHapoaHbie (OHIOBBIE OUPKHU
CTAQHOBSITCS  IEHTPAaMU  KOHIICHTPALlMM  MHBECTUIIMOHHBIX  PECYypCoOB, a
TpaHCHAIIMOHAJIbHBIE KOPIOpAIMM aKTHUBHO HCIOIB3YIOT MEXaHU3Mbl (POHJIOBOTO
PBIHKA J1JIs1 IPUBJICYEHUS KalluTasa.

B coBpeMeHHBIX YCIOBHUSX BO3pAacTaeT 3HAYEHUE MHCTUTYIIMOHAIBHBIX
WHBECTOPOB, BKJIIOYasi MHBECTUIIMOHHBIC (DOH/IBI, CTPAXOBbI€ KOMIIAHUH, ICHCUOHHbBIE
doHabl U KoMMepueckue OaHku. WX AesTeIbHOCTh CIOCOOCTBYET YKPEIUICHHIO
(UHAHCOBOW yCTOWYMBOCTU DPBIHKA, PA3BUTHIO JOJITOCPOYHBIX WHBECTHUIIMOHHBIX
IPOrPAMM U MOBBIIICHUIO YPOBHS JTOBEPUsI YYACTHUKOB (PMHAHCOBOUM CHCTEMBI.

Oco0oe BHHUMaHHME VAENSETCS Pa3BUTHIO WHHOBALMOHHBIX (DUHAHCOBBIX
MHCTPYMEHTOB M TNPOU3BOAHBIX IEHHBIX Oymar. lcnonws3oBaHue (HbrOYEPCOB,
ONLMOHOB M JPYrUX IMPOHU3BOIHBIX MHCTPYMEHTOB MO3BOJISIET YYACTHHKAM pBbIHKA
3¢ (PEeKTUBHO YNpaBiIsATh (PUHAHCOBBIMM PUCKAMHU M TOBBIIIATH YCTOWYUBOCTH
WHBECTHULIMOHHON AesATeNbHOCTU. OJHOBPEMEHHO Pa3BUTHE CIIOKHBIX (PUHAHCOBBIX
UHCTPYMEHTOB TpeOyeT COBEPILICHCTBOBAHUS MEXAaHW3MOB PETYIUPOBAHHUS U
KOHTPOJIA.

IIpoOsieMbl pa3BUTHA PHIHKA HEHHBIX OymMar

HecMoTps Ha 3HaYMTENbHBIE JOCTHKEHHSI, COBPEMEHHBIN PHIHOK LIEHHBIX OymMar
CTaJIKUBAETCS C PAJIOM CEPhE3HBIX MPOOJIeM, OrpaHUYUBAOIINX 3()PEKTUBHOCTD €T0
¢yHkMoHMpoBaHusA. OpHOM M3 HaubOonee aKTyalbHBIX MPOOJEM  SBISIETCS
HEJOCTATOYHBI YPOBEHb JIMKBUJHOCTH OTHENbHBIX (PMHAHCOBBIX HHCTPYMEHTOB.
OrpaHn4eHHOE KOJIMYECTBO YYACTHUKOB PBbIHKA M HEIOCTAaTOYHBIA OOBEM TOProB
CHUKAIOT WHBECTULIMOHHYIO TPHUBICKATEbHOCTh IEHHBIX OymMar © 3aTpyaHsIOT

IMpOonICCChI NCPCPACIIPCACIICHUA KalluTaJa.
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CyliecTBeHHOE BIMSHUE Ha Pa3BUTHE PhIHKA OKa3bIBAIOT (DMHAHCOBBIE PHUCKH,
CBSI3aHHBIE C HECTAOUIIBHOCTHIO MUPOBOM SKOHOMUKHU, UH(DIAIIMOHHBIMY MPOIIECCAMHU
U KOJIEOAHUSIMU BAJIOTHBIX KypCOB. DKOHOMUYECKHE KPHU3UCHl M TOJUTHYECKas
HECTAOMJIBHOCTh MOTYT MPHUBECTU K PE3KOMY CHIKEHHIO CTOMMOCTH (PMHAHCOBBIX
AKTUBOB M COKPAIICHUIO HHBECTUIIMOHHON aKTUBHOCTH.

Baxxnoit mpobnemoil ocTtaeTcs HEAOCTAaTOYHBIM ypOBEHb (DHHAHCOBOM
I'PaMOTHOCTH HacejeHus. MHOrue TMOTeHIMAbHBIE WHBECTOPHI HE 00JIaJaroT
HEOOXOMMBIMU 3HAHHUSIMHU B 00JIacTH (DMHAHCOBOTO PBIHKA, YTO OTPAaHUYMBACT HX
ydyacThe B HWHBECTUIIMOHHOW JESTENBHOCTH U  CHWXKAaeT d3(PPEeKTUBHOCTH
UCIIONIb30BaHUsI COePEKEHHI HACEIICHHUS.

OnpeneneHHble TPYAHOCTH CBSI3aHbl U C HENOCTATOYHOM MPO3PAYHOCTHIO
OTHEIBHBIX PBIHOYHBIX omnepanuil. HapymeHne NOpUHIUIOB OTKPBITOCTH H
JIOCTOBEPHOCTH (DMHAHCOBOM HMH(OpMAIUU CIOCOOHO CHMXKAaTh YPOBEHb JI0BEpUS
WHBECTOPOB M HETaTUBHO BJIMATH HA CTaOMIBHOCTH (DOHIOBOTO phIHKA. B ycrmoBusax
(G POBU3ALMU BO3PACTAET TAKKE 3HAUCHUE MPoOIeM KruOepOe30macHOCTH U 3aIIUThI
uH(opMaLuu.

PazButre MexIyHapoIHBIX (DMHAHCOBBIX PHIHKOB YCHUJIMBAET 3aBUCHUMOCTH
HAIIMOHAJIbHBIX YKOHOMHUK OT BHEHIHUX (hakTOopoB. 3MeHeHusI MUPOBOM (PMHAHCOBOM
KOHBIOHKTYPBI CIIOCOOHBI OKa3bIBaTh CYIIECTBEHHOE BIUSIHUE HA BHYTPEHHUN PHIHOK
IEHHBIX OyMmar, 4To TpeOyeT COBEPIIECHCTBOBAHUS MEXAHU3MOB TOCYAAapPCTBEHHOTO
perynupoBanus U (GUHAHCOBOTO KOHTPOJIS.

IIyTHu coBeplIEeHCTBOBAHUS POJIM PbIHKA LIEHHbIX OymMar

CoBepIlICHCTBOBAHUE POJM PBhIHKA IIEHHBIX OyMar TpeOyeT KOMIIJIEKCHOIO
MOJIX0/a, HAMPABIEHHOTO Ha pa3BUTHE (HUHAHCOBON MHPPACTPYKTYPHI, YKpPEILICHUE
WHBECTUIIMOHHOTO KJIuUMara H MOoBblIeHHE 3(P(HEKTUBHOCTH TOCYJaPCTBEHHOTO
perynupoBanusi. OHUM U3 BOXKHEUIIMX YCIOBHUM SIBISETCS CO3JaHUE CTAOMIBHOM
HOPMATHBHO-MIPABOBO 0a3bl, oOecleurBaroNiedl 3alUTy NpaB HHBECTOPOB H
PO3PAaYHOCTh (PUHAHCOBBIX OTIEPAIUN.

Oco0oe 3HaueHHe MMeeT pa3BuTHE IUGPOBOKH HHPPACTPYKTYphl (POHIIOBOTO

PBIHKA. BHGIIpeHI/IC COBPCMCHHBIX QJICKTPOHHBIX CHUCTCM TOPTOBJIN,
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aBTOMATH3WPOBAHHBIX MEXaHW3MOB aHalM3a JaHHBIX W TEXHOJOTUH OJOKYeHH
CIOCOOCTBYET TOBBHINICHUIO HAJSKHOCTH (DUHAHCOBBIX OIEparuii M CHIDKCHHIO
TPaH3aKIIMOHHBIX U3/IepkeK. PazButre mudpoBbix PUHAHCOBBIX TUIAT(HOPM MTO3BOISIET
pacIIvpUTh TOCTYI HACEICHUS U MPEANPUATHI K HHBECTHIIMOHHBIM HHCTPYMECHTAM.

BaxHpIM HampaBlieHUEM COBEPIIICHCTBOBAHUSI PBIHKA SIBISETCS TOBBIIIICHHE
ypoBHS (UHAHCOBOM TpamMOTHOCTH HaceneHus. [IpoBeneHme o00pa3oBaTeIbHBIX
nporpamM, pasBuUTHE (UHAHCOBOTO KOHCYIBTHPOBAaHUS ¥  PacHpOCTpaHEHUE
uHpOpMAIIMK O MeXaHW3Max (QYHKIIMOHUPOBAaHUS pBIHKA [IEHHBIX Oymar
CIIOCOOCTBYIOT ~yBEITMYCHHIO YHCJIA YaCTHBIX HMHBECTOPOB M PACHIMPEHUIO
WHBECTUIIMOHHON aKTHBHOCTH.

Bonboe 3HAYCHUE uMeeT CTUMYJIUPOBaHUE IeSATEITLHOCTH
WHCTHTYIIMOHAJBHBIX HHBECTOPOB, CIOCOOHBIX OO0ECIICUMBaTh CTaOMIBHOCTH
(UHAHCOBOTO PHIHKA M (PMHAHCUPOBAHUE JOITOCPOYHBIX HHBECTHIIMOHHBIX ITPOCKTOB.
Pa3BuTHEe MHBECTUIIMOHHBIX (DOHIOB, TIEHCHOHHBIX CHUCTEM M CTPAXOBBIX KOMITAHHMA
CIOCOOCTBYET YKpPEIJICHUIO (UHAHCOBOW CHCTEMBI W TIOBBIIICHUIO 3((HEKTHBHOCTH
niepepacipeiesieHns KanuTana.

CoBepIICHCTBOBAHKUE POJIM PHIHKA IIEHHBIX OymMar HEBO3MOXHO 0€3 yCHIICHUS
MEXIYHAPOJHOTO COTPYTHHYECTBA W HHTETPAIMHM HAIMOHATHHBIX (PUHAHCOBBIX
CUCTEM B MHUPOBYIO DJKOHOMHUKY. Y4YacTHe B MEXKIYHAPOIHBIX (HUHAHCOBBIX
OpraHu3alusgX, BHEAPESHUE MEXIYHAPOIHBIX CTAHAAPTOB (PMHAHCOBOW OTYETHOCTH U
pacimpeHrue COTPYTHHYECTBA C 3apyOeKHBIMH HWHBECTUIIMOHHBIMA HHCTUTYTaMU
CIOCOOCTBYIOT TOBBITIICHUIO HHBECTUIIMOHHOW MPHUBICKATCIBHOCTA HAIMOHAIBHOTO
pBIHKA.

B coBpemeHHBIX YCIOBHSIX Ba)XHOE 3HAYEHUE MpUOOpeTaeT obecredueHue
K1OepOe30MmacHOCTH (PUHAHCOBOW cucTeMbl. Pa3Buthe UUPPOBBIX TEXHOJIOTHIMA
TpeOyeT  BHEAPCHHUS  COBPEMEHHBIX  MEXaHM3MOB  3allUTHl  WHOOpMAIHH,
NPEeIOTBpAIIeHUs (PMHAHCOBBIX MOIICHHHYECTB M YKPEIUICHHS JOBEPHUS YIaCTHUKOB

PBIHKA K 3JICKTPOHHBIM (bPIHaHCOBI)IM HHCTPYMCHTAM.
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IlepcnekTUBBI JaJIbHENIIET0 Pa3BUTHUA PbIHKA LEHHBIX Oymar

COBpEeMEHHBIM ATall  PAa3BUTUS MHUPOBOM SKOHOMHMKH  XapAKTEPU3YETCS
YCUJIEHUEM  poOJid  (PUHAHCOBBIX  PHIHKOB B  OOECIEYEHUU  YCTOMYHUBOTO
(GYHKIIMOHMPOBAHUSI HAIMOHAIBHBIX XO3SHUCTBEHHBIX CcHUCTEeM. B 3TuX ycioBusx
PBIHOK IIEHHBIX OyMar CTaHOBUTCSI OJHUM M3 HauOoliee 3HAUMMBIX MHCTPYMEHTOB
pPErylIMpOBaHUsl HMHBECTUIIMOHHBIX IpollecCOB U (popmupoBaHus 3PGHEeKTUBHOM
CTPYKTYpbl KanuTana. Ero panpHeiniee pa3BUTHE HAOpsMYyK0 CBA3aHO C
COBEPIIEHCTBOBAHUEM (buHaHCOBOM UHPPaCTPYKTYPHI, pacmmpeHueM
MHBECTULMOHHBIX BO3MOYKHOCTEI M BHEIPEHHEM WHHOBAIIMOHHBIX MEXaHU3MOB
ynpapieHus GUHAHCOBBIMU MTOTOKAMH.

Oco0oe 3HaueHHWE B TMEPCHEKTUBE MPHOOPETaeT pa3BUTHE LUDPOBBIX
(UHAHCOBBIX  TEXHOJIOTMH, KOTOpbIe  CIOCOOHBI  CYIIECTBEHHO  H3MEHUTHh
TPaJAMIIMOHHBIE TMOAXOAbl K (YHKUMOHUPOBAHHUIO pBIHKA IIEHHBIX OyMmar
Hcnonb3oBaHue 37ME€KTPOHHBIX MIaTGOpM, aBTOMATU3UPOBAHHBIX CHCTEM 00pabOTKU
UH(GOPMALIMK U TEXHOJIOTHI UCKYCCTBEHHOTO MHTEJUIEKTa CIIOCOOCTBYET YCKOPEHHIO
(UHAHCOBBIX OMEpalyii, TMOBBIIIEHUIO MPO3PAYHOCTU TOPTOBBIX MPOIECCOB U
CHIDKCHUIO U3JIEPKEK YYACTHUKOB pBIHKA. OJIEKTPOHHBIE CHUCTEMBI TOPTOBIHU
o0ecrneurBaoT BO3MOXKHOCTh OMEPATUBHOTO MIPOBEICHUS CIIEJIOK U CO3JAI0T YCIOBUS
JJISL paCIIMPEHUS YYaCTHsI HACEJIEHUS B MHBECTUIIMOHHOW 1€ TEIbHOCTH.

BaxHol TeHOEHLMEN COBPEMEHHOIO PAa3BUTHUS SBISETCS YBEIUYEHHUE DPOIH
MEKTyHapOIHOTO COTPYHUUECTBA B c(hepe (POHOBOTO PhIHKA. YCUICHUE UHTETPALIUU
HAllUOHAJIBHBIX ~ YKOHOMHUK  CIHOCOOCTBYET  PACIIMPEHHUIO  MEXIyHapOIHBIX
MHBECTUIIMOHHBIX MMOTOKOB U (POPMUPOBAHUIO €AMHOTO (PMHAHCOBOIO MPOCTPAHCTRA.
MexnyHapoaHble PBIHKH KamuTajda MO3BOJAIOT TOCYIAPCTBAM W MPEANPUATHIM
MPUBJIEKATh JIOMOJHUTEIbHbIE WHBECTUIIMOHHBIE PECYpPChl, HEOOXOIUMbIC IS
peanu3anuyd  MacIITa0HbIX ~ DKOHOMHUYECKMX  MPOEKTOB U  MOJAECPHHU3ALIUU
MPOU3BOICTBEHHON HHPPACTPYKTYPHI.

Pa3BuTne phIHKa 1EHHBIX OyMar TECHO CBSI3aHO C JICSTEIBHOCTHIO
KOMMEpYECKUX OaHKOB M JPYrux (PpUHAHCOBBIX MHCTUTYTOB. baHKOBCKas cucrema

AKTMBHO Y4YaCTBYCT B  OIICpallUAX C HOCHHBIMU 6YMaFaMI/I, obecreunBas
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MOCPEAHUYECKUE YCIYTH, WHBECTUIIMOHHOE KOHCYJIBTUPOBAHUE U (POpMUpOBAHUE
WHBECTUIIMOHHBIX TOpTdeneil. YcuieHnne B3auMOACHCTBHSI OAHKOBCKOTO CEKTOpa U
(GOHIOBOTO phIHKA CIIOCOOCTBYET MOBBIIICHUIO YCTOMUYUBOCTU (PMHAHCOBOM CHUCTEMBbI
Y YKPEIUICHUIO JOBEPHSI MHBECTOPOB.

OcoOyro posib B pPa3BUTHUU PhIHKA IIEHHBIX OyMar HUrpaeT TrocydapCTBEHHAas
MOJINTHKA, HallpaBlieHHas Ha (opMupoBaHHE OJATONPUITHOTO HHBECTUIIMOHHOTO
KJMMara. [ocymapcTBEeHHOE pPEryjJupoBaHHE AOKHO OOecredrBaTh OajlaHC MEXTY
CBOOOJION PBIHOYHBIX OTHOIICHUH M HEOOXOIUMOCTBIO 3alllUThl HHTEPECOB
UHBECTOPOB. D¢ (eKTHBHAS CHUCTEMA PETYIHMPOBAHUS CIIOCOOCTBYET CHHMIKEHUIO
(MHAHCOBBIX PUCKOB, MPEIOTBPAIICHIUIO YKOHOMHUYECKUX KPU3UCOB U MOIEPKAHUIO
CTaOUIILHOCTHU (PMHAHCOBOTO CEKTOPA.

B coBpeMeHHBIX YCIOBUAX 3HAYUTEIbHOEC BHUMAHHUE VYIENACTCA Pa3BUTHUIO
YCTOMYMBBIX WU COLHMAIBHO OPHEHTUPOBAHHBIX (DMHAHCOBBIX HHCTPYMEHTOB. Bce
0oJ1ee MUPOKOe pacpOCTPaHECHHE TOJYIAIOT HHBECTUIIMOHHBIC TPOEKTHI, CBI3aHHbBIC
C DKOJIOTUYECKOM 0€30MMacHOCThI0, Pa3BUTHEM BO30OHOBIISIEMBIX UCTOYHUKOB YHEPTUH
U BHEAPEHUEM  HMHHOBAlMOHHBIX  TexHoyorui. llogoOHble  HampaBieHUS
WHBECTUIIMOHHON  JIESITEIIBHOCTH CIIOCOOCTBYIOT (DOPMUPOBAHUIO  yCTOMUMBOM
HKOHOMHUKH U YKPEIJICHUIO COI[MaIbHON OTBETCTBEHHOCTH OM3HECA.

Cyl1iecTBeHHOE BIUSIHUE HA Pa3BUTHE PbIHKA IIEHHBIX OyMar OKa3bIBaeT YPOBEHb
JOBEpUsl HaceleHuss K (UHAHCOBBIM MHCTUTYTaM. [loBbIIEHHME MPO3pPauHOCTH
(GUHAHCOBBIX  omepauui,  obOecriedyeHUe  JOCTYMHOCTH  WHMOpMALUU U
COBEPILICHCTBOBAHME MEXAaHU3MOB 3aIIUTHI MPAB MHBECTOPOB CO3JAIOT YCIOBUSA IS
pacuIupeHusi y4yacTusl TpaXkJaH B HWHBECTHUIMOHHOHN JesTelbHOCTH. PocT uwmcna
YaCTHBIX MHBECTOPOB CIIOCOOCTBYET YBEIMYEHUIO 00BbEMOB (PMHAHCOBBIX PECYPCOB,
HaIMpaBIsieMbIX B HSKOHOMHKY, M CTUMYIUPYET pPa3BUTUE MPEANPUHUMATEIHCKOMN
AKTUBHOCTH.

He Menee BaxHBIM (haKTOPOM SBISIETCA Pa3BUTHE CHUCTEMBbI (PUHAHCOBOIO
0o0pa3oBaHUs ¥ TIOJATOTOBKH KBaJU(MDHUIIMPOBAHHBIX CIEIUAINCTOB B 00JIACTH
dboHI0BOTO pBIHKAa. CoBpeMeHHbIE yCIOBUSA TpeOyIOT HaJIMYUsI

BBICOKOKBAJIU(PDUITUPOBAHHBIX  KaJpOB, CIOCOOHBIX 3(PGdEeKTUBHO pabdoTaTh C
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WHHOBAITMOHHBIMA (DMHAHCOBBIMH WHCTPYMEHTAMH ¥ aHAIM3UPOBATH CIIOKHBIC
HPKOHOMHUYECKHE Tporiecchl. [loBbillieHne ypoBHS TPO(ECCHOHAIBHON MOATOTOBKH
CIIEIUATTUCTOB CIOCOOCTBYET YKPEIUICHUI0 (PUHAHCOBOW CHCTEMBI W TIOBBHIIICHHIO
3¢ HEKTUBHOCTH UHBECTUIIMOHHOM ESITELHOCTH.

Takum oOpaszom, nanpHEHIIee pa3BUTHE pPBIHKA IIEHHBIX OyMar CBSI3aHO C
KOMILJIEKCHBIM COBEPIIEHCTBOBAaHWEM (DMHAHCOBON MHMPACTPYKTYPHI, PACIIUPEHUEM
MEXAYHAPOJHOTO  COTPYIHUYECTBA, BHEIPEHHUEM  COBPEMEHHBIX  IU(POBBIX
TEXHOJIOTUH W YKPEIUICHHEM MEXaHHW3MOB TOCYIapCTBEHHOIO peryimupoBaHusi. B
YCIOBUAX [00ATbHONM SKOHOMHUKH PBIHOK IIEHHBIX Oymar MpoJIOJIKAeT BBIMOJIHSATH
BAXKHEHIIYIO (QYHKIMIO TepepacrpeielieHs] KamuTaia M OCTaeTCsd OJHHM U3
KIIOYEBBIX  (AKTOPOB  YCTOMYMBOTO  COLIMAIIbHO-DKOHOMHYECKOTO  PAa3BUTHS
rocyaapcTaa.

3akiiloueHne

Takum 00pa3oM, PBHIHOK IIEHHBIX Oymar SIBISETCS BAXKHEWUIIUM DJIEMEHTOM
COBpEMEHHOW ()MHAHCOBOM CHCTEMBbl M WIpacT KIIOUEBYI0 pOJib B oOecrneueHuu
YCTOWYMBOTO SKOHOMHYECKOTO pa3BUTHA. Ero (QyHKIIMOHMpOBAHWE CHOCOOCTBYET
nepepacrpeiecficHni0  KamuTaja,  NPUBICUCHUIO  WHBECTUIIUNA,  Pa3BUTHUIO
PEIPUHUMATEIIBCKON JCATEIBHOCTH W YKPEIUICHHIO (DMHAHCOBOW CTAaOMIBHOCTH
rocyaapcTaa.

CoBpeMeHHBIC TEHIEHIIMM PAa3BUTHS MHPOBOTO (PUHAHCOBOTO  PHIHKA
XapaKTepU3YIOTCS  YCHJICHHEM  TMPOIECCOB  IMUMPOBU3ANMH, MEKIYHAPOTHOU
WHTETPAIlMd ¥ BHEIPEHWEM WHHOBAIIMOHHBIX TEXHOJOTHH. DTH MPOIECCH CO3AI0T
HOBBIC BO3MOXXHOCTH JIJISi COBEPIICHCTBOBAHMS PHIHKA IICHHBIX OyMmar, TOBBIMICHUS
3¢ PeKTUBHOCTH (PUHAHCOBBIX OMEpaluidi ¥  PacHIUPEHUs] HHBECTUIIMOHHOU
NEeSATEeTHHOCTH.

Bwmecte ¢ Tem pazButre POHIOBOTO PHIHKA COMPOBOXKIACTCS PSIOM TPOOIIEM,
CBSI3aHHBIX C (DPMHAHCOBBIMH PHUCKAMH, HEIOCTATOYHOW TPO3PAYHOCTHIO OTICPAITHA,
OTPaHUYECHHOW  JUKBUAHOCTbIO  (DMHAHCOBBIX HUHCTPYMEHTOB U  yrpo3aMu
nHpopmanmoHHor  Oe3omacHocTH.  Pemienwe  maHHBIX  mpoOiieM  Tpelyer

COBCPIICHCTBOBAHUA MCXAaHU3MOB T'OCYAAPCTBCHHOI'O PCTYIHUPOBAHUSA, YKPCIUICHUSA
270



(dbuHaHCOBOM WH(MPACTPYKTYphl M TOBBIINICHUS YPOBHS (DUHAHCOBOM T'PAMOTHOCTH
HaCEJICHUS.

JlanbHeiilliee pa3BUTHE PHIHKA IIEHHBIX OyMar v COBEPIIIEHCTBOBAHUE €r0 POJIH
OyayT crocoOCTBOBATh YKPEIUICHUIO HMHBECTHUI[MOHHOIO IOTEHIMAada 3KOHOMHKH,
Pa3BUTHIO  MEXKIYHAPOIHBIX  (UHAHCOBBIX  OTHOIICHWA W  TOBBIIICHUIO

KOHKypeHTOCHOCO6HOCTI/I rocyaapCTBa B YCIOBHUAX I7100aJIbHOM YKOHOMUKH.
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