IIEPCIIEKTHBDI
POCCHUVMCKOI'O PBIHKA
IITEHHBIX BYMATI



OUMHAHCOBBIA pPBHIHOK U PHhIHOK lleHHBIX

oymMar
OHUHAHCOBBIA DPHIHOK — 9OTO0 O0OBEKT, KOTOPbIN
ob0o3HauUaeT pacupegeJieHUe (OMHAHCOBBIX

MHCTPYMEHTOB MeXOY CYObeKTaMU DKOHOMUUECKUX
oTHOmMeHUn. OOHOW ™3 CTOPOH pPBHhIHKA (pUHAHCOB
ABJIIETCI DPBIHOK II€eHHBIX OyMar, HTOo—ApyroMy
boHOOBBIA pPHIHOK.

PhIHOK IMeHHBIX 6yMar — 2TO PHIHOK, C IIOMOIIIBIO
KOTOPOT'0 CO34aloTCs KpeAUTHBhIe OTHOIIEHUd U
COBepIIIeHUe Mep VIIpaBJIeHUd IIeHHbIMU OyMaraMu



l'ocygapCTBeHHBIE IIeHHDBIE
byMaru

B HacTodllee BpeMd B SKOHOMUUECKU pPa3BUTBHIX CTPAaHAX PBHIHOK
rOCYOapCTBEHHDBIX IeHHbIX 6yMar (I'IIB) ocTaeTcd TI'JIaBHBIM
MCTOUHUKOM bOpMUPOBAHUY 51 peaJin3ar i BHYTpPEeHHEN
FOCYHApCTBEHHOM 3aZ0JIKEHHOCTH, a TaKXe OLHUM W3 BaxHEN IUX
MCTOUHUKOB (QUHAHCUDPOBAHUY COIIMAJIBHBIX IIPOrPAMM U IIPOCKTOB.
JlepxaTeJ TOCYOApCTBEHHBIX IeHHBIX 6yMar, IIoOKyIagd uX,
bUHAHCUPYIOT  TOCYZapcTBO W BMecTe ¢ TeM  [OJIYUalT

(I)HKCHDOB&HHI)I?I HAO0XO0d B T€eUuCHHUE CPOKAd BJIaACHNA 9OTHMHAX 6YMaI‘aMI/I.



[legapie 6yMaru U ux QyHKIINU

IIepepacupegeJieHrEe OJeHEeXHDBIX CPEACTB B pa3dHbIe
OoTpacJIy. oTpacJieBoll cdep o DKOHOMUKH,
TEPPUTOPUIMU CTPaAH, I'PYUIIOBHBIMHU CJIOIMHU
HaceJIeHUd, HaceJleHUEM U chepoll DKOHOMUKU

JlaeT cuenuaJibHBIE IIpaBa AepxaTeJio IIOMUMO IIpaB
Ha KalluTaJIbl (Ha yuacTUe U yIIpaBJIEHUE,
IOTIOJITHUTEeJIbHAT HHPOPMAIIA)

[IpegocTaBJigeT JOXOOHOCTH MJIU BO3BpaT
KAaIIUTAaJIOBJIOXEHU




3aauaM¥ PbIHKY IIeHHBIX OyMar
BBICTY{IalOT-




bonooBpIT pPBIHOK B Poccum chopMuUpoBaJICH,
[1ocJie, Takux GaxTopoB B DKOHOMUKU PO Kaxk.

)

2)

3)

4)

5)
6)

PazBaJia CoBeTCKOTr0 COIO3a, VCKOpPEHHBIE TEeMIIbI [IpUBaTU3aIIUU
rOCYZapCTBEHHBIX IpeaAIIpUsITUU )54 3MCEHECHUEC I[IPAaBOOTHONIEHUU
COOCTBEHHOCTH,

OTcTaJIOCTh MaTepuaJIbHO—IIPaBOBOM ©6asbl, YMEHUU B cdhepe TOpProBJIU, U
NHPPAaCTPYKTYPhI B I1€JIOM;

Pa3geJieHHad cucreMa IocygapCcTBEHHOI'O IIPaBOBOI'O peryJjupoBanusg — I11b PO
(KOHTPOJIb 3a BCEeMH olepaniudMu Ha QOHOOBBIX pbIHKax). OTCyTCTBUE
Haz30pa Hazl bmHaAHCOBBIMU OpraHMu3allusIMUu )51 olpeaeJIeHHbIMHU
PEeryJdIiugIMU,

OueHb BBICOKHMHA  IIPOIIEHT pPHCKAa OTCYTCTBHI HOOXOLHOCTH, KOTOpPbIE
BKJIIOUaeT B ce6d MHOXeCTBO PaKTOPOB: TeMIIbl MHPJIIIINN, KBaJIUPUKAIINI
CIICIINAJINCTOB PBIHKA;

MaJgpii 0o6beM OIlepalluM COBEpPIIeHHBIA HAa pbIHKE.

JleJieHne pBIHKA ABa (PPOHTA — BBICOKOAOXOOHBIE — Iro0JIybble (QUIIKU U
HU3KOJIUKBUAHBIA CErMeHT .



| OTpacJieBad CTPYKTypa pPhIHKA aKITUMN
Poccuu

BupxeBori uEIexc U RTS Board

MHDOPMAUMOHHSIE TEXHONOMNM r




Obnragd guaaMuka nagexcoB MMBD
PTC B mepuozg ¢ 2015 mo 2017 ror

P g

HNunexcer MINMIBE 11 PTC

M

——Hunexc MMBBb

= 1unex

B meJiom Ha ocHOBe HaHHOM JAMarpaMMBbl, MOXHO caOeJaTh BBIBOZ, UTO 0OIIasl AMHaAMUKa MHOEKCA
MMBEB ocTaeTcd Ha OOAMHAKOBOM YPOBHE, HO IIPOMCXOAST IIOCTOIHHBIE KoJIeOaHMI IIoKazaTeJid. A
naaekc PTC mokaspiBaeT OTpUIIATEJIbHYIO AMHAMHUKY, UTO I'OBOPUT O CHHXEHHH DPBIHOUHOH
KanouTajgusanuu aknuit B Poccuu B mmepuox ¢ 2015 mo 2017 roz.



[IpobireMbl Ha GOHOOBOM DPBIHKE

IIpeogoJjienue HeraTUBHO BJIUIIOIITHUX BHEITHUX (daxTOpOB, T. e.
X031 CTBEHHOI'O KPU3UCA, HOJIUTHUUECKON U COIlMaJIbHOU HecTabUJIbHOCTMU.

[leseBas mepeopUeHTannd phIOKA IIeHHBIX OyMar ¢ IIepBOOUepegHOTr0
0O0CJIyXUBaHUI (GUHAHCOBBIX 3alIPpOCOB TocyZapcTBa U IlepepaclipeeJieHUd
KPYIHBIX IIaKeTOB aKIIUM Ha BBIIOJHEeHNEe CcBoefl TJaBHOM QYVHKIUUT —
HalIpaBJIeHNEe CBOOOOHBIX OEeHEeXHBIX pecypcoB Ha IIeJIM BOCCTAHOBJIEHUI U
pa3BUTHUY IIPOMU3BOACTBa B Poccu.

YJyullneHue 3aKoHogaTeJIbCTBa W KOHTPOJIb 3a BbBINOJHEHHEM OTOI0
3dKOHOA4aTCcJIBCTBA.

[IoBBIIIeHUE POJIM I'OCydapcTBa Ha GOHI0OBOM pBIHKE.

Peajiuzariugd OpUHIIHUIIA OTKPHITOCTU MHMOPMAIIUU Uepesd pacHiupenure oobeMa
OyoOJIUKaIlufd o0 JedTeJIbHOCTH OMHUTEeHTOB IIeHHBIX OyMar, BBeOeHHE
IIPUBHAHHON pell TUHI'OBOM OIEHKU KOMIIaHMM —OMHUTEHTOB, pPasBUTHE CETH
CIIeIIMaJIN3NPOBAHHBIX U3JaHUN .



[Ipobirtempbl Ha Poccut CKOM DBIHKE
FOCYJapCTBEHHBIX ITeHHBIX OyMar

OKOHOMUCTBHI BbIgeJdioT 4 rTpynomobl TOpobjieM Ha
DBIHKE T'OCYIapCTBEHHBIX ITeHHBIX 6yMar:

1) IIpobJiiempl, CBJI3aHHbBIE C 3aKOHOOATeJIbHBIM
peryJINPDOBaAaHUEM.

2) HMHOQpacTpyKTYpPHbIE IIPOOJIEMDBI.

3) Y3KHUU CIIEKTP HWHCTPYMEHTOB pPBIHKA TI'OCYZAapPCTBEHHDBIX
I[IEHHBIX OyMar.

4) IIpobjieMbl OoBepUs HaceJIEHUI K PbIHKY I'OCYAapCTBEHHDBIX
I[IEHHBIX OyMar 1 @UHAHCOBOMY PBIHKY B II€JIOM.




1)

2)
3)
4)
5)
6)
7)
8)

llepcriexTuBbI pa3duTtud PlIb B Poccun

KoHIIeHTpaliugd MW IleHTpaJiu3allud KalluTaJIOB WU
OpraHus3aIiuy ;

dOopMHUpOBaHHE MUDPOBOI'O PbIHKA IIeHHBIX OyMar,
KoMubproTepusaiius,

KoMMeprinajguzanmud GoHOOBBIX OUPXK;
CekpIOpUTURAIIUY;

PocT opraim30BaHHOCTHU U PEr'yJINDPYEMOCTH;
HoBoBBemeHU d,

YBeJINUueHUe KalluTaJIu3allui.



llepcrzekTUBBI pa3BUTUY PhIHKA
roCydapCTBEHHBIX ITeHHBIX OyMar B
Poccun

UTo KacaeTcd, NIIepClIeKTUB pal3BUTUYI DPbIHKA
roCyaapCcTBEHHBIX IIeHHBIX O6ymar B Poccuu, oHU
OI'PDOMHBI. Poccuil cKoe TocyZapcTBO 3aMHTEPECOBAHO B
€cI'0O padaCIHIUpPpEHHWHU N I1IbITdeTCd CO34ddTbhb OIITHMAJAJIbHDBbIC
VCJIOBUY OJII eT0 QYHKIITMOHUPOBAHU.

1) llpomcxogmT COBEpPIICHCTBOBAHHNE HOPMATHUBHO-IIPABOBOU
6as3bl, YCUJIEHME KOHTPOJI 3a ee (OYHKIIMOHUPOBAHUEM,
pasBUTHUE NHPPACTPYKTYDPbhI PhIHKA,

2) CucreMbl HHOOPMHUDPOBAHUS O HEM, CO3JaHHE KPATKOCPOUHBIX
1 JOJITOCPOUHBIX IIJIAHOB Pa3BUTUM.




3arkJoueHue

OoHOOBBIM pPBIHOK KaK YacTh (HUHAHCOBOI'O pbIHKA
aKTHBHO pas3BUBaeTCd B coBpeMeHHOM Poccum, HecMOTp4
Ha HeKoTopble 1pobdJeMbl. Bce »Tu 1mpobjieMbl HOCIT
pa3peluMbIX XapakKTep, a B KauecTBe HalIpaBJIEHUM
pasBUTHUSI PhIHKA IIeHHBIX OyMar CIeIINaJINCThl BbIAEJSIIOT
CJIeAVIOINUEe. KOHIIEeHTpallus U IleHTpaJiu3allud KalluTaJloB
M Opra”Hus3alluil , KOMIILIOTEpH3alluid, CEKbIOPUTHU3AIINY,
POCT VYPOBHY OpPraHUB30BAHHOCTU U pPeryJIUPYEMOCTH,
yBeJIMUeHUEe KalluTaJIu3alluH.



Cracu6o 3a BguManue!




