3apaBcTBYyiiTe, yBajKaeMble YICHbI aTTECTAIIMOHHOM KOMUCCHH!

Tema moeli BbITyCKHOM KBanu(pUKAIMOHHONW paboThl - «bup:xku U ux posb
B PHIHOYHOI IKOHOMHKE.

AKTYaJqbHOCTb PadoThl OOYCIIOBIEHA HEJOCTAaTOYHOM pa3BUTOCTBIO U
cUCTeMaTH3alueld 3HaHUW O JeSITeNbHOCTU poccuiickux Oupx. CoBpemMeHHOe
HEIMOCTOSIHHOE COCTOSTHUE SKOHOMUKH TpeOyeT TOUHOI0, ONPEACIICHUs POIU OUPK
B DKOHOMHKH CTPAHBI.

Heabo padoThl SBISETCS OINpEAEICHUEe COBPEMEHHOM pojii OuUpX B
OTEYECTBEHHON YKOHOMHKE.

IlepBas rinaBa padoThl COJAEPKUT aHAIU3 MOHATUS Oupku. bupxka - 310
DKOHOMUYECKUN HHCTUTYT, CIOKUBIIMICA B XOJI€ MCTOPHUYECKOTO pa3BUTHS, Ha
KOTOPOM MPOUCXOJST CAENKE MO MOKYIKE U MPOJa)e TOBapOB, LIEHHBIX OyMar u
BAJTFOTHI.

bupxa siBnsiercss opranuzalimoHHON (popMoil ONITOBOM TOPTOBIM MACCOBBIMU
CTaHJAPTHBIMU TOBAapaMH, a TAKKE CHCTEMATUYECKUMHU OIEpalMsIMU MO KyIUie-
MPOJIaXKe BATIOTHI U LIEHHBIX OyMmar.

JLis1 ocTHKEeHus e padoTbl, BO BTOPOii ri1aBe paboThl TPOU3BOAUTCS
aHaJIM3 YKOHOMHYECKOU PO OUPK B COBPEMEHHON MUPOBOI SKOHOMHUKE.

CoBpemeHHasi ToBapHasi OMpika MPEACTABISIET COOON CIOKHBIM TEXHUYECKU
OCHAILIEHHbIN, WH(OPMAIMOHHO HACBIIIEHHBII MeXaHU3M, OOeCleYEHHBIH
COOTBETCTBYIOIIMMU CHELUATUCTAMU NPO(ECCHOHATAMH.

bupxu Kak DKOHOMUYECKHME MHCTUTYThl UIPAOT BAXHYK pOJb B
(bopMHpPOBaHUU KOHBIOHKTYPBI PhIHKA, COOTHOIIEHUS Mpoca U MpeasioKeHus. Tak
KaK OCHOBHOHM 3ajadeil ToOBapHOW WM (OHIOBOM OUPKH MOXKHO CUUTATh
BBISIBJICHHE LIEH HA 3aKJIF0YaeMble BHYTPU HEE CHEIIKHU, TO €CTECTBEHHBIM SIBJISICTCS
TO, YTO OWUPXKU Y4acTBYIOT B (OPMHPOBAHUU OMNPEEICHHBIX 3KOHOMHYECKHX
VHJIEKCOB.

CaMbIMU M3BECTHbIE MEXAYHApPOJHbIE OUpP)KEBbIE IEHTPHI HAXOIATCS B
BenukoOopuranun u CIIA, cpeam HHUX caMmble KpymHbIEe - AMeEpUKaHCKas
Unkarckas Toprosas Oupxka, Uukarckas ToBapHas Ompxka, Hpro-Fopkckas
ToBapHas oupxa, Amepukanckas ®ongosas bupxka, NASDAQ.

OObEeKTUBHOM  TEHACHIMEH B pa3BUTHUM TOBApHBIX OUPXK M HX
UHQPACTPYKTYphl OyAET, MO-BUAUMOMY, SBISTHCS MOTPEOHOCTH B TMOCTOSSHHOM
YCIIO)KHEHUH Olepanuid, KOTopble Oa3upylOTCs Ha CpPOYHBIX CHAENIKaxX. JTO, B
NEPBYIO0 OYepe/b, OMIIMOHHBIE CIAEIKM B MX Pa3IMYHBIX (pOopMax U OMepaluu C
OuprxeBbIMU UHAEKcaMH. Hapsny ¢ ycrnoxkHeHrneM OMpKEBBIX orepanuil Bce Ooee
pa3MbIBaeTCs TpaHUIla MEXAy COOCTBEHHO TOBApPHBIMU U ()UHAHCOBBIMU
WHCTPYMEHTAMHM, a TaKXK€ MEXAY TOBAPHBIMU OUpPKaMH U HEKOTOPHIMU YHUCTO
(YHaHCOBBIMU MHCTUTYTaMH — TAKUMHU, KaK BaJIFOTHAst U POHI0BasE OUPIKU.

IIpoBeneHHBI aHaNU3 OTpPACIM IIOKA3aJl, YTO IIEPCIEKTUBBI MUPOBOM
(bbrouepcHON OTpaciu 3aBUCAT OT CHUTYallMM B IIEJIOM Ha pEalbHBIX PBHIHKAX,
HEYCTOMYMBOCTH 1LI€H TOBAPHBIX M (DUHAHCOBBIX AKTUBOB U OT HEOOXOJIUMOCTH



CTpPaxOBaHUS ATUX PUCKOB. Bceraa ecTe Hajaexaa Ha JajbHEWIIEE Pa3BUTUE ATUX
PBIHKOB.

B Tperbeili riaBe pabOThl PacCMOTPEHBI OCOOEHHOCTH POCCUICKOM
OMpKEBOIM TOPTrOBIIH.

AHanu3 HOPMATUBHO-IIPABOBOW OCHOBBI pabOTbl POCCUHCKUX OUpPXK
noKa3aja, 4To coBpeMeHHoe Poccuiickoe 3aKOHOIATeNbCTBO HE paclojaraer
CHEIUATU3UPOBAHHBIM HOPMATUBHBIM aKTOM, KOTOpPBIM ObLT OBl paccuuTaH
HEIMOCPEJICTBEHHO Ha JeATeIbHOCTh OMpK. HopMaTHBHYIO OCHOBY Il JJAHHOTO
CEeKTOpa K€ OIpenesaloT Jpyrue (QeaepaibHbIe 3aKOHbI, HAJOTOBBIA U
rpaxaaHcKuil Kojaekchl P®, a Takke mnpouyre HOPMATHUBHBIE AaKThl, KOTOPbIE
YCTAHABIMBAIOT  MOPSJOK  BBINOJIHEHUS  00s3aTeNIbCTB,  HaKJIaJblBAEMbIX
COOTBETCTBEHHBIMHU OOIIECTBEHHBIMU OTHOILICHUSAMH Ha OUpIKeE.

Hanee B paboTe paccMaTpUBAaIOTCS COBPEMEHHBIE POCCUHWCKHE TOBapHBIC
OUpXKU U UX poib B 3KOHOMHKE. COBpEMEHHBIN 3Taln B JEATEIbHOCTH TOBapHBIX
Ooupx Hauvancs B mae 1990 r. ¢ peructpamueii MocKoBCKoil TOBapHOUM OupKH
(MTB).

OtedecTBeHHbIE OUPKH, B OTIMYUU OT 3apyO€KHBIX, CO3[AaBAUCh Kak
KOMMEpYECKHUE OpraHu3aluy, ¥ OOJIBIIMHCTBO MPEJCTaBISAIO COOOM OOBIUHBIE
MOCPETHUYECKUE TMPEIIPUITHS, KOTOpPbIE BBICTABISUIM HAa MPOAAXY TOBaphbl OT
CBOEr0 MMEHHM M TOKyNaldu TOBapbl s JajdbHEHIIEH peanu3alud, CHABAJIA B
apeHJy WIH [poJaBald OpOKEpCKHE MecTa JKEJAaloIlMM TOproBaTh Ha HX
IJIOMIAISIX IO YCTAHOBJIEHHBIM UM MPAaBUIIAM.

Cpenu CoBpeMEHHBIX KPYMHEUIIUX POCCUMCKUX OUPIKEBBIX OpraHU3aIvil B
NepByr0 ouepenp BbACHAIOT MockoBeckyto bupxy OAO «MMBB-PTCy.
Kpynneitmmii poccuicKuil XOIAUHT SBISETCS PE3yIbTaTOM CIMUSHUS JBYX OUpK —
MMBB u PTC- B 2011 rony. MMBbB ocnoBana B 1992 rony, PTC - B 1905.
OCHOBY TOProB, MPOU3BOAUMBIX HA JAHHOUN OHpKE COCTABISIIOT LIEHHbIE OyMarw,
oOJuranuu, BaJllOTa, UHCTPYMEHTHI JI€HEKHOTO DPBIHKA, a TaKXKe JparoleHHbIE
METAJLJIBI.

B mHacrosimiee BpeMs ¢ pa3BUTHEM OSKOHOMUYECKMX U (DUHAHCOBBIX
OTHOIIEHH, BCE BO3pacTaroleil KOHKYpeHUIUU (HOHI0BbIE OUPIKH BBIHYXKIACHBI BCE
yaiie pelarb 3aaadd, OOJbllle CBOWCTBEHHbIE KOMMEPYECKHMM OpraHU3ALMsIM.
[locteneHHO TEHAEHIMM M3MEHEHUH B oOpraHu3auud (GyHKIUOHUPOBAHUS
dboHmOBBIX OHpK cTaHOBATCS Bce Oojnee oueBuaHbIMU. Tak, Bcemupnas
benepass  QoHIOBBIX  Oupk, HaOmoAass OSTOT  MpoOLEecC, BBIHYXAEHA
KOHCTaTUPOBaTh (DAKT, YTO KOJIMYECTBO (OHIOBBIX OHPXK, B 3a/ladyd KOTOPBIX
BXOJIUT MOJYyYEHUE MPUOBLIN, HEYKIOHHO PAacueT U MpolecC KOMMEpPLMATIU3auu
OUpKEBOIM TOProBIU U caMOil (POHI0BOI OMPIKU HApACTAET.

[IpoBenennblii B pabore aHanu3 Poccuiickoro pblHKa LEHHBIX Oymar
nokaszai, uyto ¢opmupoBaHue (hoHAOBOro pelHKa B Poccum mosnekso 3a coOoi
BO3HUKHOBEHHE CBS3aHHBIX C OSTHUM MPOLECCOM MHOTOYUCICHHBIX MPOoOJeM,



MIPEOI0JICHHE KOTOPBIX HEOOXOAMMO JJis JAJbHEWIIEro YCIEUIHOTO Pa3BUTHS U
(GYHKUMOHUPOBAHUS PHIHKA LIEHHBIX OyMar.

MOXXHO  BBIIETUTH  CIENYIOIIME  KJIIOYEBbIE  MPOOJIEMbl  pa3BUTHUSA
pPOCCUICKOT0o (POHIOBOIO PBIHKA, KOTOpPBIE TPEOYIOT IEPBOOUYEPETHOTO PEIICHHUS:

1) IlpeonmonieHne HEraTMBHO BIUSIOIIMX BHEIIHUX (AKTOpPOB, T.€.
XO3SIICTBEHHOTO KpU3HCa, MOJIUTHYECKON U COIMATbHONW HECTAOMIBHOCTH.

2) LleneBas mepeopueHTalMsl pbIHKA LEHHBIX Oymar ¢ MepBOOYEPEIHOTO
oOciy)kMBaHMsl (PMHAHCOBBIX 3aIPOCOB TOCYAApCTBA M IEpepacipereaeHUs
KPYIHBIX AKETOB aKI[MH Ha BHITIOJIHEHUE CBOEH IJIaBHON (YHKIIMU - HallpaBJIeHUE
CBOOOJHBIX JICHEKHBIX PECypCOB Ha IIeJId BOCCTAHOBIEHHUS U PA3BUTHUS
npousBozcTsa B Poccun.

3) ViydmieHue 3aKOHOJATENbCTBA M KOHTPOJIb 32 BBIIOJHEHHUEM 3TOTO
3aKOHOJATENIbCTBA.

4) [loBbllIeHKHE POJIM rOCyJapcTBa Ha (POHTOBOM PBIHKE.

5) Peanuzaumsi mpuHIMOA OTKPBHITOCTH HH(GOpPMAIMU Yepe3 pacllupeHue
o0beMa MmyOJIuKaLMid 0 AeSITENbHOCTH YMUTEHTOB IIEHHBIX OyMar.

B nenom, npoBeAeHHBIN aHANU3 MOKa3ajl, YTO OCHOBHBIMU IEPCIIEKTUBAMU
Pa3BUTHs COBPEMEHHOI'O PhIHKA IIEHHBIX OyMar Ha HbIHELITHEM dTare sBISI0TCS:

-KOHUEHTpaUHUs U [HEHTPAIN3aLNsl KalluTaJIOB;

-MHTEepHALMOHANN3ALMS U TJ100anu3anus pblHKa;

-[IOBBILICHUS] YPOBHA OPraHM30BAHHOCTH M YCUJIEHUE TOCYIJApPCTBEHHOIO
KOHTPOJIS;

-KOMIBIOTEPU3aLINs PhIHKA LIEHHBIX OyMmar;

~-HOBOBBEJICHUS HA PBHIHKE;

-CEKbIOPUTHU3ALUS;

-B3aMMOJIEMICTBUE C IPYTUMH PbIHKAMU KallUTaJOB.

WuTepHanonanu3anuss  pblHKa  IEHHbIX  Oymar  O3Hadaer, 4YTO
HAIlMOHAJIbHBIX KaNHUTaJl TEPEeXOAUT TpaHUllbl CTpaH, (HOPMHUpPYETCS MHPOBOM
PBIHOK IIEHHBIX OyMar, 1O OTHOIICHHI0 K KOTOPOMY HAIlMOHAJIbHBIE PBIHKU
CTaHOBSITCSI BTOPOCTENIEHHBIMU. TOProBisi Ha pbIHKE IIEHHBIX Oymar Benercs 0e3
NepPepPbIBOB, HOCUT TJI00aNbHbIM XapakTep. OCHOBY pbIHKA COCTABIISIIOT LIEHHBIE
OyMaru TpaHCHallMOHAJIbHBIX KOMITAHUM.

KoMmnbroTepuszanusi pblHKa II€HHBIX OyMmar - pe3yibTaT TIJI00AJbHOTO
BHEJIPEHUS] KOMITBIOTEPOB BO BCE 00JIACTH YEJIOBEUECKOW KU3HHU B IOCIETHUE
necstuietus. B cBoux coBpeMeHHbIX (popMax M pa3mepax PbIHOK IIEHHBIX Oymar
HEBO3MOXEH 0€3 KOMIbIOTepU3aIIH.

C T[OBBIIEHHEM YpPOBHS OpPraHW30BAaHHOCTH pPBIHKA W YCHJICHHEM
rOCYJapCTBEHHOTO KOHTPOJIS 32 HUM IOBBIIIAETCS HAJEKHOCTh PhIHKA LIEHHBIX
OyMmar u cTerneHb JOBepHs MHBecTOpa. Paspylienne pplHKa HEHHBIX OyMar mpsmMo
BEJIET K pa3pylICHUIO0 YKOHOMHUYECKOTo Iporpecca. ['ocyapcTBo 0053aHO BEpHYTh
JI0BepUE K PBIHKY IIEHHBIX Oymar, yToObl HaceleHue, BKIIaIbIBatolee COeperKeHHUs
B LIEHHbIE OyMaru, ObUIO YBEPEHO B TOM, YTO OHU MX HE MOTEPSIOT B pe3yibTaTe
KaKUX-TMOO MOUIEHHUYECKUX JIEUCTBHIA.



AunnomHbin goknaa 3a 1 yac - 990 py6
AnnnomHan npe3eHTauumsa - 1200 py6.

OnnaTta nocne BbinosiHeHuA!
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B nenoM, MOXHO cHelaTth BbIBOJ, YTO B COBPEMEHHBIX SKOHOMHMUYECKHX
cucTemMax, OMprka SIBISETCS Ba)KHBIM CPEJCTBOM JUJISi CTAHOBIICHUS U PA3BUTHUS
PBIHOYHBIX CTPYKTYp. bupXka HE TOJIBKO SBISETCA KAaTalUu3aTOPOM MHOTHX
HKOHOMHYECKH HEOOXOIUMBIX MPOLECCOB, HO MU KOHUEHTPUPYIOLIEH CHIION s
cupoca u npenioxenus. [lomumo 3Toro, Oupka kKak ydpexxaeHue (HopMHUpPYET
COOCTBEHHbBIE MHJIEKCHI, KOTOPHIX B HACTOSIIMA MOMEHT aKTUBHO MCIOJIb3YIOTCS
BO MHOTHMX JPYTrMX HWHCTUTYTaX, KaK IIOKa3aTelb pPa3BUTUsA pbIHKA WIU €€
CEKTOPOB.

B poccuiickoii SKOHOMUKE OHMpXHU HUIPalOT Ty K€ pOJib, UTO U B 0OIIE
MUpoBOW mpakTuke. Ho oTedecTBEeHHbIE OMP>KM MEHbILIE CBSI3aHBI C BHEIIHUMU
PBIHKaMH, a IOTOMY UX BHYTPEHHEE 3HAUEHUE BBIIIE.

Taxum odpazom, Llesanb padoThI - orpesiesieHHe COBPEMEHHOM posin OUpK B
OTE€YECTBEHHON YKOHOMHKE — JOCTHUTHYTA.
Cnacu6o0 3a BHUMaHue! Jlokiiag OKOHYEH.



