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Tun pabotbl: CTaTb

MpeameT: ®OHAOBLIE PbIHKUK

DOHAO0BLIV PbIHOK POCCUM B HacTosILLEee BpeMs 04Ha U3 CaMbiX NEPCNEKTUBHbIX chep PUHAHCOBOIO PbIHKA.
HecMoTps Ha KpM3nc, NPOrHO3bl 9KCMEPTOB KacaeMO POCCUNCKOro pbiHKa AOBOJ/IbHO OMTUMUCTUYHLI. HabnogaeTtcs
TEHOEHUMSA Ha YBENIMYEHNE KannTaln3aumnm pbiHKa akLUM Beaywmx NnpeanpuaTnin HeTAHON 1 ra3ofobbiBatoLLen
oTpacnein: OAO «la3npoMHedTb», «POCHedTb», «JlyKona». AKLMN TakNX NPeanpuaTUii Nosib3yTCA BbICOKOMN
MONYSIPHOCTBIO CPean MHOCTPaHHbIX MHBECTOPOB, YTO YBeNYMBaeT KypC CTOMMOCTU akLMid N X Cpoca Ha
oHAOBOM pbIHKE. Ha poCcT KannTanusauunm BANSET Takxe Bo3pacTalowmin 06bem obpallaemMbiX akLMA HOBbIX
KOMMaHUN 1 BbIMYCKOM OOMOJIHUTESbHbLIX aKUMA 018 YBENMYEHNS aKLMOHEPHOro KannTasaa. Takum obpasom,
V3JINLLHSAS KOHLEHTPaUWS pbiHKa akKUWIA ABNSETCA elle 04HON HeoTbeMaeMon npobnemon oHAOBOIro pbiHKa B
uesoM. He MeHee Ba>KHbIM HE[OCTaTKOM O0Te4YeCTBEHHOrO (POHA0BOIO PblHKA ABASETCHA OJIMIroNoausa B cpeae
rnocpenHuKos [6].

PeweHnem npobnemMbl U3NULLHEN KanUTaan3auunum pbiHKa akLUA SBNSETCS BBEAEHMEe orpaHnYeHui n ewe 6onee
XKECTKOrro perjslaMeHTa /19 LONyCKa SMUTEHTOB akKLMil Ha (hOHOOBLINA PLIHOK, Y>KeCTo4YeHne NncTuHra. Hanpumep,
BbICOKUI pa3Mep KanuTanamsaunum KOMNaHUN-asMnuTeHTa B paMKax TpeboBaHU onpeaeneHHon hoHO0BON Bpxun
AN AOCTATOYHO AOJMNIA CPOK CYLLECTBOBAHUA KOMMAHUN - SMUTEHTa Ha PbIHKE.

B pamkax 6opbbbl ¢ onnrononmsaumnen B cpene GMHaHCOBbLIX NMOCPEeAHNKOB Ha (POHA0BOM pbiHKE NpefnonaraeTcs
pa3BMTME HOBbIX TOProOBbIX MJIOLLAA0K, KOTOpbIE By AYT HafeNeHbl HECMEXHBIMU (PYHKLMSAMN C LEeNblo UCKITIOYEHNS
KOHKYpeHLuuu.

OCHOBHbIMU NPEMNATCTBUAMU Pa3BUTUS OTE€YECTBEHHOO (POHA0BOIO PbiHKa ABASAIOTCA Npobiembl:

- YHUunkaumsa nogxonos baHka Poccum K perynnpoBaHuio 6aHKOBCKOro pbiHKa U (hOHA0BOr0 pbiHKa (MOXXET 6bITb
peLleHa NocpeaCcTBOM YCOBEPLUEHCTBOBaHUSA CUCTEMbI PErYJIMPOBAHNSA U Haf30pa MO OTHOWEHUIO K POHO0BOMY
PbIHKY);

- KOH(PJINKT UHTEPECOB Ha pPblHKe, NOTOMY 4TO baHk Poccnn - 0AHOBPEMEHHO KOHTPOMPYIOLWWNIA, peryampyowmni
OpraH n y4acTHUK pOHA0BOrro pbiHKa (MoXxeT 6bITh pelleHa NnocpeacTBoM pa3paboTkm 6onee MOBUABbHBLIX N TMHBKKX
Mep KOHTPOSA, KOTOPbIE HE 3arOHAIOT Y4aCTHMKOB NPOMECCMOHaNbHOI0 pPbiHKa B 4OCTAaTOYHO XXECTKME PaMKMU,
MOTOMY 4YTO OHWK paboTaloT NOPOI0 B MEHAIOLLUXCHA YaCTO YC/IOBMAX B MOBbILLUEHHBLIM YPOBHEM PUCKA);

- MO NMPUYMHE HaNPSAXXEHHOW reonoINTUYeCcKon o6CTaHOBKM B MUpPE, CBSA3AHHOW C 3TUM SKOHOMUYECKOW CMTyauun B
Poccuun npoet o60oCcTpeHme ypoBHSA NOINTUYECKOIO U BaJIlOTHOMO PUCKOB, MO NPUYMHE Yero BUAeH HeaoCTaTO4HbIN
MPUTOK MHOCTPaHHOIO KanuTana (4715 0XKUBJIEHMNSA MPUTOKA NMHOCTPaHHbIX NHBECTULMIN HY>KHO OPNEHTUPOBATbLCSA
Ha a3naTCKUX MHBECTOPOB, NMpeasiaras UM BbirOAHbIE MPOLLEHTHbIE CTAaBKW, YMPOLLEHNE CUCTEMbI 3aKJTIOYEHNSA
CAENOoK, NpefoCcTaBJ/ieHe Pa3HOro poaa rapaHTumn);

- 0/INrONosINA B Cpefe NocpeaHNKoB (mocpefHNKN - MockoBcKasa bupxa, KIMpuHrosbin LeHTp M®B), AaHHbIN
hakTop co3paeT yCA0BUA AN MAaHUNYMPOBAHNA PbIHKOM (MOXET ObITh peLleHa NocpeaCcTBOM Pa3BUTUSA HOBbIX
TOProBbIX MAOLWAaA0K, HaAeNEeHHbIX HECMEXHbIMU PyHKLUMaMK) [2].

Onsa Toro 4Tobbl hOHAOBLIA PLIHOK MakCUMaJibHO BbICTPO pa3BMBasICs, HafO NCKaTb CrMocobbl NpeofoneHns
NpenaTCcTBMA 1 pa3paboTaTb MeTOAbl PAa3BUTUA AAHHOIO pbIHKA.
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