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BBEOEHWE

AKTYanbHOCTb TeMbl uccnenoBaHus. B 90-x rr. Poccnsa Havana hopMmMpoBaTh PbIHOK LieHHbIX Bymar. 3ToT npouecc
Y4UTbIBaJ1 HE TOJIbKO MCTOPUYECKME POCCUNCKNE TPaAULUK, HO N ONbIT CTPaH C Pa3BUTON PbIHOYHOW 3KOHOMUKOM.
Bce Heobx0aMMble KOMMOHEHTHI 418 CYLWEeCTBOBaHMSA B CTpaHe chopMmpoBaHHoro PLUB (cnpoc n npepnoxeHue,
YYaCTHUKWN U PbIHOYHAA MHpacTpykKTypa) 6biam co3gaHbl K 1994r. 3Ha4nMTeNnbHYO POJb B BOCCO3A4aHUM PbIHKA
LleHHbIX Bymar ceirpanu npyvBaTu3aumsa N akKUMOHMPOBAHME FOCYAapCTBEHHbIX MPeAnpUaTUA: akKLMOHEPHbIe
obuiecTBa CTaamn NepBoCTENEHHbIMU Cy6beKTaMn 3TOro pbiHKa, MOCKOJIbKY yC/10BMEM (hOPMUPOBAHNS PbIHKA
LLeHHbIX BymMar SBAS0TCA pa3BUTble TOBAapHO-AEHEXHbIe OTHOLEHWS N OTHOLWEeHUS COBCTBEHHOCTH.
MNMpeobpa3zoBaHne rocyfapCcTBEHHON COBCTBEHHOCTN B (hOPMbl COBCTBEHHOCTMW, KOTOPbIE COOTBETCTBYIOT HOBbIM
PbIHOYHbLIM OTHOLLEHMAM, B 6onbLUuen CTeneHn ocywecTBAseTCa NyTEM eé npmuBaTmMsaumn. NMpueatunsauuio,
CBA3aHHYI0O HaNpPAaMylo C akKLMOHUPOBaHWEM, B CUTyaL/ MM HEPa3BUTOro oTevyecTBeHHoro PLIB MoXHO
OXapaKTepu3oBaTb KakK HavyasbHbIA UMMNYNbC N8 Pa3BUTUSA PbiHKA LIeHHbIX 6yMar, NOCKOJIbKY OHa faeT
BO3MO>XHOCTb MNPUHUMaTb y4acTue B HeM B0/IbLUMHCTBY NPeanpuATUN N HaCceNeHuns.

B HacToAlee BpeMs pbIHOK LieHHbIX 6yMar B Poccun asnaeTca MOAoOAbIM U ANHAMUYHO Pa3BUBAIOLWMMCS PbIHKOM
CO CTpeMUTEeNIbHO HapacTawmMn obbeMamm onepaunn, ¢ sce 6onee N3oLLPEHHbIMU PUHAHCOBBLIMU
WHCTPYMEHTaMu, perynsTUBHON N MH(OPMaLMOHHON CTPYKTYPON. YcnewHasa AesTeIbHOCTb pblHKa LLeHHbIX Bymar
M NpuBJIeYEHNE MHBECTULNIA (N UX BO3BPAT) ABJISAIOTCSA 3HAYMTENbHLIM NOoKa3aTeneMm 61aronpuaTHON
WHBECTULMNOHHON aTMocdepbl. Co3paHne 61aronpuaTHOro MHBECTULIMOHHOIO KAMMaTa C Lesiblo NpeofoneHuns
WHBECTULIMOHHOIO KpuM3nca n popMmnpoBaHns NpoMbILLIIEHHORO MPON3BOACTBa B 0COBEHHOCTN aKTyasibHO Ha
COBPEMEHHOM 3Tarne 3KOHOMUYEeCKOro pa3BnTus.

Llenb paboTbl - onpenennTb 0OCHOBHble NpobsieMbl U HanpaB/ieHUA COBEPLLUEHCTBOBAHUA Pa3BUTUSA PbIHKA LLleHHbIX
bymar B coBpeMeHHbIX ycnosuax Poccuu.

CdopmynupoBaHHas Lenb 0bycnoBuaa pelleHne cnegyowmnx 3ajay:

- OXapakTepn3oBaTb 3a4a4M N CTPYKTYPY PbiHKA LLeHHbIX Bymar;

- NPOaHaNM3NPOBaTb YPOBEHb Pa3BUTUA MHPPACTPYKTYPbI PbiHKa LEeHHbIX Bymar;

- onpenennTb cocTaB NPOoteCcCnOoHasbHbIX YHYaCTHUKOB pbiHKa LLEeHHbIX Bymar;

- PacKpbITb COBPEMEHHOE COCTOSAHME Pa3BUTUA POCCUNCKOro (OOHO0BOIO PLIHKA;

- OLLeHUTb OCHOBHbIE TEHAEHLNN B Pa3BUTUN PbiHKa LeHHbIX 6ymar B Poccuu;

- NpencTaBuUTb CTPYKTYPY 1 opraHu3saumnio pabotel MockoBCKon Bup>xm n ocobeHHOCTH NpoBefeHNs TOProB n
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pac4eTos;
- BbIIBUTb NpobaeMbl 1 pacCMOTPETh NepPCNeKTMBbLI Pa3BUTUS PbiHKa LieHHbIX Bymar B Poccuu;

- NpeAcTaBUTb UHTEPHET-TPENAUHI Ha POCCUACKOM (POHO0BOM PbiHKE KakK NepCcrieKTUBY HOBOIro 3Tana ero
pa3BuTuUS;

- paccMOTpeTb HarnpasB/ieHUs COBEPLUEHCTBOBAHNA CUCTEMbI peryimpoBaHus (GOHAOBOIO pbiHKa B PO.

MpeoMmeToM nccnefoBaHWs B 4aHHOW BbIMYCKHON KBanuuKaunoHHon paboTe SBAA0TCA PUHAHCOBbLIE OTHOLLEHUS,
obecneynsawLme PyHKLUNOHNPOBaHNE PbIHKA LileHHbIX byMmar.

Ob61BbeKkT nccnefoBaHUA - POCCUACKUIA PbIHOK LIEHHbIX ByMar.

MeToponorm4yeckom oCHoBow paboThbl ABASETCA CUCTEMHbIA NOAX0A, @ BMeCcTe C TeM MeToAbl MHAYKLMN, CUHTEe3a U
0606LeHuns.

NHpopmaumoHHo 6a301 BbIMOAHEHNS BbiNyCKHOM paboThl nocayXunm aaHHble baHka Poccun, Pocctata, MuHdpuHa
P®. cnonb3oBaHbl TeopeTUYECKNE U MPaKTUYeCKue nccsenoBaHNa Takux aBTopos, Kak: Aniekcees b.1.,
AwmapuHa E.M., nkapesa U.A., KnpbaHos W.B., Jlannx B.A. n ap.

PackpbiTble B CCief0BaHUM NepCneKTUBHbIE HarnpaBaeHNs Pa3BUTUSA PbiHKa LeHHbIX bymar B Poccum moryT 6bITb
NCMNOJIb30BaHbl Ha NPaKTUKE.

CtpykTypa paboThl. Llenb 1 3apayvm NnpoBeAeHHOro UCCIeA0BaHNS onpeaennan CTpyKTypy paboTsl, kKoTopas
BKJIlOYaeT BBeAeHMe, TPU raBbl, 3ak/l04eHne, CMNCOK NCMOJIb30BaHHbIX UCTOYHUKOB, MPUNOXKEHUS.

Bo BBeAeHUN NpeacTaB/ieHa akTyaJlbHOCTb TEMbl UCCIeA0BaHMSA, 0603Ha4YeHbl LLenn 1 3agayun, npeameTt n obbekT
nccsaieoBaHNA, TeopeTuyeckas u npakTuyeckas 3Ha4MmMoCTb UCC/IeLO0BaHNA.

B nepson rnase «TeopeTnyeckme oCHOBbI (PYHKLMOHNPOBAHNSA POCCUCKOIrO POHA0BOI0 PblHKa» YyTOYHEHbI
OCHOBHbIe MOHATUSA PbIHKA LIeHHbIX ByMar, ero HPpacTPyKTypa 1 NpodheCcCnOoHasbHbIE YHaCTHUKN.

Bo BTopou rnaBe «OcobeHHOCTM pa3BnTnA POHAOBOro pbiHka Poccnn Ha cCOBpeMeHHOM 3Tarne» Ha OCHOBe
pe3ynbTaToB aHa/M3a TeopeTUYeCKUxX N CTaTUCTUYECKNX AaHHbIX NpeacTaB/ieHO COBPeEMEHHOe COCTOAHNE PbIHKa
LLeHHbIX BymMar B Poccum, pacCMOTpPEeHbl OCHOBHbIE (haKTOpPbl €ro pa3BuTusa, CTPYKTypa 1M opraHmsaums MoCKoBCKoOM
6npxxu.

B TpeTbel rnase paboTbl «OCHOBHbLIE HAaNPaBEHNSA Pa3BUTUSA PbiHKa LLeHHbIX Bymar Poccun B Gavxaniwen
nepcnekTuee» npeacTaBfieHbl OCHOBHbIE NPOo6ieMbl POCCUNCKOrO pbIHKA LeHHbIX ByMar u nyTu ux peweHus,
pPacCMOTPEH MHTEPHET-TPENAUHI KaK HarnpaBieHne pa3B1UTUsA pbiHKa LeHHbIX ByMar, onpepeneHbl HanpaBaeHu s
COBEpPLUEHCTBOBAaHMA CUCTEMBI PerynmpoBaHna OHO0BOIro pbiHKa B PO.

B 3aknto4eHnn cchopMyIMpoBaHbl BbIBOAbI U OCHOBHbIE pe3y/ibTaTbl MPOBEAEHHOIr0 UCC/Ief0BaHuUS.

NMABA 1. TEOPETUHECKUE OCHOBbI
®OYHKLUNOHWUPOBAHMSA POCCUACKOIO ®OHAOBOIO PbIHKA

1.1. 3apaym 1 CTPYKTYypa pbiHKa LLeHHbIX bymar

PbIHOK LleHHbIX ByMar npeactaBnseT cobo MHOMOCN0XKHYIO CTPYKTYPY, B CBA3M C 3TUM €ro MOXHO
KnaccuguumposaTb Mo 601bLIOMY KOMYECTBY MPU3HAKOB, KaXXAbI U3 KOTOPbIX onpeaenseT onpefesieHHble
Hanpas/ieHNsa ero pasBuTuS .

B HacToAwwee BpeMs BegeTcs MacwTabHaa paboTa no pedopMmpoBaHMIiO rpakaaHCKoOro 3aKoHogaTesbCTBa.
CornacHo KoHLenuMn pa3BuTWS rpa>kaaHCKoro 3akoHoAaTenbCTBa (onobpeHHon peweHnem CoBeTa npu
Mpe3npeHTe PO no Koandumnkayumm n COBEpPLUEHCTBOBAHUIO FPaXKAaHCKOro 3akKoHogaTenbcTBa ot 07.10.2009 r) ,
0OHO M3 HanpaBneHui peopMnpoBaHnNs - chepa pbiHKa LeHHbIX Bymar (cokpalweHHo - PLUB). ®epepanbHbiM
3aKoHOM 0T 02.07.2013 Ned42-®32 B 4acTb 1 NpakgaHCKoro kogekca Poccunckon depgepaunm BHECEHbI NU3MEHEHUS,
BcTynuewme B cuny 01.10.2013 r., KOTOpble OKa3aJn BAVSHUE NNLb Ha peryjnpoBaHue LeHHbIX Bymar, Kak
06BHEKTOB rpakAaHCKMX Npas.

MHorve n3 npobnemMHbiX BOMPOCOB, He 3aTPOHYThie KoHuenumen, ocTaloTCca ANCKYCCUOHHBIMUM Kak ON1 Teopun, Tak
M 0N NpakTukKn. Hanpumep, oeatesnbHOCTb NPOgecCMoHalbHbIX y4acTHUKOB PLB. MepBblie npobensl B
3aKOHOOaTeNbCTBE MNPU UCCIed0BaHNN OeATeNbHOCTN NpodecCnoHasbHbIX y4acTHUKOB PLUB HavynHaoTCa ¢
onpeneneHns 6a3oBbix NOHATUN. Ha 3aKoHOO4aTeNbHOM YPOBHE He 3aKpenJieHbl OCHOBOMOAarawLme onpeneneHmns
noHaTun PLLB n npodeccnoHanbHOro y4actHuka PLB.

CornacHo MHeHuno AlWMapuHom E.M., «pbIHOK LIeHHbIX ByMar MO>XKHO OnpefennTb Kak CUCTEMY OTHOLLEHWIA,
BO3HMKaIOLWMNX NPU IMUCCMN 1N 0BpaLLEeHNN SMUCCUOHHbBIX LLeHHbIX Bymar, a Takxke npu obpaLleHnn UHbIX LLeHHbIX
bymar» .

CbicoeBa E.B. nonaraet, 4TO «pPbIHOK LLeHHbIX ByMar - COBOKYMHOCTb SKOHOMUYECKNX N IOPUANYECKMX OTHOLLIEHWUI



MeXAy ero y4aCTHMKaMM Mo rnoBoAy BbiNycka n obpalleHuns LeHHbIXx bByMar Mexxay ero y4acTHMKaMu B cucteme
PUMHAHCOBbIX YCNYr» .

Ncxoasa ns onpeneneHns noHATUS LueHHon 6ymarn, paHHoro B MpakaaHCKoM Kogekce P® , NOHATMSA pbiHKa
TOBapoOB, NpeAcTaBsieHHOro B ®efepasbHOM 3akKoHe «O 3alunTe KOHKypeHuun» , PegepasibHOM 3akoHe «O pbiHKe
LeHHbIX ByMar» , NoO3ULWUN MHOIMX aBTOPOB MOXXHO COOPMY/INPOBaTh OonpeaeneHne NoHATUA PblHKA LEeHHbIX Bymar
cnenyowmm obpasoM. PbIHOK LleHHbIX ByMar - 3To cepa obpalieHne ueHHbix bymar, obnagaowmx CBONCTBaMM
cneumpunyeckoro Toapa, Mexnay cybbekTamMu pbiHKa, MOPoXKAatoLiasa COBOKYMHOCTb 3KOHOMUYECKNX U
IOPUANYECKUX OTHOLIEHWNA.

1. KoHcTuTyuma Poccnnckon ®epgepaunmn: opuumasnbHbll TEKCT: NPUHATA BCEHapOAHbIM rojlocoBaHnem 12
0ek.1993 r. (pencreytowas pegakums ot 21.07.2014).

2. F'paxxpaHckmm kogekc oT 30.11.1994 Ne51-03 (mencTBytowasn pegakums ot 29.12.2017).

3. ®PenepanbHbIf 3aKOH OT 26.12.1995 Ne208-03 (pen. oT 31.12.2017) «O6 akumoHepHbIX obLiecTBax».

4. ®epepanbHbIN 3aKOH 0T 22.04.1996 Ne39-03 (pea. o1 31.12.2017) «O pbliHKe LeHHbIx bymar» (c usm. n gon.
BCTYyN. B cuay ¢ 01.02.2018).

5. ®epepanbHbln 3akoH 0T 29.07.1998 Ne136-03 (pea. o1 14.06.2012) «O6 ocobeHHOCTAX aMuccmm n obpalleHmns
rocyfapCTBEHHbIX N MyHULMMNAJbHbIX LLleHHbIX ByMars.

6. ®epepanbHbIN 3aKoH 0T 05.03.1999 Ne46-d3 (pea. oT 03.07.2016) «O 3awmTe nNpasB 1 3aKOHHbIX NHTEPECoB
WHBECTOPOB Ha pblHKe LleHHbIX ByMmar» (C u3m. n gon. Bctyn. B cuay ¢ 01.01.2018).

7. ®epepanbHblin 3akoH oT 10.07.2002 r. Ne 86-®3 (pepn. ot 31.12.2017) «O LieHTpanbHoM 6aHke Poccuinckomn
®depnepauunn (baHke Poccmm)» (Cc M3M. n gon. BCTyn. B cuiay ¢ 19.02.2018).

8. ®epepanbHbIN 3aKOH 0T 26.06.2006 Ne135-P3 (pefn. o1 29.07.2017) «O 3awmTe KOHKYPEHL N>,

9. ®epepanbHbIN 3aKOH 0T 02.07.2013 Ne142-®3 «O BHeceHUn n3MeHeHUn B nogpasnen 3 pasgena |l yactn nepson
pakpaHCKoro Kogekca Poccuinckon degepaunns».

10. KoHuenuma pa3BuTuA rpa>kAaHCKOro 3akoHoaaTenbcTBa Poccuinckon ®epepaummn» (ogobpeHa peleHnem
CoseTta npu MNpe3ngeHTte PO no kKogndpukaumm n COBEpLLUEHCTBOBAHMIO MTPaXKAaHCKOro 3akoHoaaTeNbCTBa OT
07.10.2009). - Pexxum goctyna: http://www.consultant.ru/document/cons_doc_LAW 95075/ (naTa obpalueHus:
20.02.2018).

11. Apxunesa, A.FO. No4vyeMy cerogHs akTyasbHO N3y4eHune pbiHKa LeHHbIX bymar? / A.KO. Agxxuesa, A.B. Heropnosa,
A.A. LLeB4eHKo // CoBpeMeHHble Hay4Hble nccnepnosanus n paspabotku. - 2017. - Ne7. - C. 29-31.

12. Anekcees, b./. PbIHOK LleHHbIX byMar: y4ebHuk n npaktukym / b.U. Anekcees. - M.: lOpanT, 2018. - 497 c.

13. AHaeBa, 3.K. npobsiemMbl 1 NepcneKkTUBLl Pa3BUTUSA pbiHKa LeHHbIX Bymar B Poccum / 3.K. AHaeBa, P.W.
AcabaeBa, M.A. MaHuaeBa // DKOHOMMKa n coumyM. - 2017. - Ne6-1. - C. 101-107.

14. AwmapuHa, E.M. ®nHaHcoBoe npaso / E.M. AlumapuHa. - M.: lOpanT, 2014. - 429 c.

15. babkuHa, E.B. Pa3BuTuMe pbiHKa LeHHbIX bymar B Poccuun / E.B. BabkuHa, A.®. XnebHukosa, J1.®. LlamcyTanHoBa
// 9koHOMUKa n coumnyMm. - 2017. - Nel-1. - C. 154-157.

16. bamaTKa3umeBa, ®.A. AKTyasibHble NpobeMbl Ha pbIHKE LeHHbIX ByMar B yC/I0BUAX COLMalIbHO
OPUEHTUPOBaHHON 3KOHOMUKK Poccun / @.A. BamaTKa3nesa // DKOHOMUKaA N NpeanpuHUMaTenbCTBO. - 2017, - Ne7.
- C. 897-900.

17. bobpbiweBa, E.C. OueHKa pblHKa LeHHbIX Bymar B yC/I0BUAX 9KOHOMMYecKoro kpusuca / E.C. bobpbiwesa, U.A.
Onkapesa // Annesa Hayku. - 2017. -T. 2. - Ne14. - C. 62-65.
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19. 'pebeHHMKOBa, B.A. Ponib rocyfapCTBEHHOIr0 peryampoBaHns pbiHKa LeHHbIX 6ymar B Poccum / B.A.
pebeHHMKOBa, B.B. [0a0BaWEHKO // DKOHOMUKA N NpeanpuHMMaTensCcTBo. - 2017, - Ne4-2, - C. 123-127.
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