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@OUHAHCOBBIA PBIHOK — 3TO PHIHOK, HA KOTOPOM OCYIIECTBIISIETCSI TOPTOBIIS
LEHHBIMU OyMaramu U JpyrumMu (puHaHCOBBIMU MHCTpyMeHTaMu. Ha cerogusamnuii
JI€Hb (PMHAHCOBBbIE PBIHKM BBICTYNAIOT B KAYECTBE Ba)XKHEWILIEH COCTaBIISIOIICH
oOecrieyeHusi HENpPEepbIBHOTO (PYHKIMOHUPOBAHMS HALUMOHAIBHBIX M MHPOBOU
YKOHOMHUK.

OUHAHCOBBIE PHIHKH B COBPEMEHHBIX PHIHOYHBIX YCIOBUSAX UTPAIOT OCOOYIO
poJib B OOECHEYEHHH HENPEPHIBHOTO (PYHKIMOHUPOBAHUS KANUTAIHUCTHUYECKOU
HKOHOMUKH MOCPEICTBOM paclpe/esieHusl (PMHAHCOBBIX PECYpCOB M 0OecTeueHus
JUKBUIHOCTH ISl OTACJIBHBIX XO3IMCTBYIOIIMX €AUHULL.

PblHKM Jal0T BO3MOXXHOCTH YYacTHHKAM, a HKMEHHO MpoAaBUaM M
NOKynaTesnsiM, 0e3 CII0)KHOCTe TOproBaTh COOCTBEHHBIMH (DMHAHCOBBIMU
aktuBamu. Ha prHaHCOBBIX phIHKaX 0OpAaIlat0TCs LIEHHbIE OyMaru, B 3HAYUTEIbHOM
CTENeHH OOecleuynBaroie JO0XO0A JJIi YacTHBIM JIMHAM M XO34HCTBYIOUIMM
eAMHMIIAM, KOTOpbIE pacrnojaratoT CcBOOOAHBIM  KamUTAJIOM (Hampumep,
MHBECTOpaM M KpeIUTOpaM) U JeNal0T JaHHbIE PECYPChI TOCTYITHBIMU JUIS T€X, KTO
OCTPO HYKJAeTCsl B IOTIOJIHUTENbHbIE (PUHAHCUPOBAHUS.

@®uUHAHCOBBIE PBIHKKM (QOPMHUPYIOTCS TOCPEACTBOM MPUOOpPETEHUS U
pealin3anuy pa3IngHoro poga GUHaHCOBBIX UHCTPYMEHTOB, B T. 4. aKLIUHA KPYITHBIX
HYMUTEHTOB, OOIUTalUii, ”THOCTPAHHOW BAIIOTHI U IEPUBATUBOB.

TenaeHIMM pa3BUTUS MUPOBBIX (PMHAHCOBBIX PHIHKOB
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Buenpenue u mocrnenyroliee MHAPOKOMACIITAOHOE PAa3BUTHE PA3TUYHOIO
pona (UHAHCOBBIX OIEpaluil C UCIOJIb30BAHUEM MEKIYyHAPOIAHBIX (PMHAHCOBBIX
UHCTPYMEHTOB HAa MUPOBBIX (PMHAHCOBBIX pbIHKaX (nanee — M®OP) B 3HaunTEIHHON
Mepe CIOCOOCTBOBAJIO HE TOJBKO €ro CTpeMHUTeIbHOMY pa3Butuio B 1990— 2020
IT., HO ¥ (JOPMUPOBAHHUIO OOIIEMUPOBBIX TCHACHIIUH.

Ha cerognsmuuii AeHb MOXXHO BBIIEIUTh CIEAYIOIIWE TEHACHLUUH B
Pa3BUTHU MUPOBBIX (PUHAHCOBBIX PHIHKOB:

- o0mas rmoOanu3aiys GUHAHCOBBIX PHIHKOB;

- CTpEMUTEIbHAs UHTETPaLlvs U KOHBEPreHIUs (PyHKINOHUPYIOIMINX PHIHKOB;

- YBEJIMYEHUE YPOBHS MEKIYHAPOAHONW KOHKYPEHIIMM MEXAY BCEMU
cyobekramu M®P, B T. 4. MEXIyHapOJHBIMU M TPAHCHALIMOHAIBHBIMUA UTPOKAMHU
PBIHKA;

- YBEIMYEHUE 4YHCIA PEOPraHU3alMi KOMIAHWW, B T. Y. CIUSHUA U
MOTJIOIICHU;

- CHIDKCHME 4YMCJIa OIepaluil MMOCPEIHNYECTBA U IIHUPOKas ClelUAIA3ausl
cyobexkToB MOP;

- pernoHan3anys (UHAHCOB Ha MEXAYHAPOIHBIX PhIHKAX;

- OTCYTCTBHE CHUCTEMbl PETyJUPOBaHUs (YHKUMOHUPOBAHUS PHIHKOB C
Oy TUMOM

3¢ (PEKTUBHOCTHIO.

B coBpemeHHBIX yCIOBUSX HauOojiee Ba)XHOW TEHICHIUEH pa3BUTHUS
MUPOBBIX (PMHAHCOBBIX PHIHKOB MOKHO Ha3BaTh WX IIo0anu3aiuto. [ modanusammo
M®P Mo0xHO paccMmaTpuBaTh Kak INPUYMHHO-CIEICTBEHHBIM ITPOLIECC, TaK Kak
MMEHHO Oyiarofaps CTpyKTYpUpPOBaHHUIO MO CEKTOPAM M CTPEMHUTEIBHBIM TEMIIaM
pa3BuTUsl (MHAHCOBBIX PBHIHKOB HAa MHPOBOM YpPOBHE CTaja BO3MOXKHA Tak
Ha3blBaeMas (prHaHcoBas riodanu3anus, a ¢ Ipyrol CTOpoHsl, rnodanuzanus MOP
B 3HAYMTEIIbHOM Mepe YyCKOopuiia TeMIbl ero pa3Butus. HemocpeacTBeHHO
riodanu3anus B 4acTh (PUHAHCOB, KOTOpask Ha CETOJMHSIIHUMA JIE€Hb MO YpPOBHIO
CBOEH 3aBEPILIEHHOCTHM B 3HAYMUTEIHHOM CTENEHU OMNEpekaeT riaodanu3aluio B

pealbHOM CEKTOpE MHPOBOM ¥ HAIMOHAIBHOW HSKOHOMHK, CIIOCOOCTBYET
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dbopMUpOBaHUIO HOBEHINX, O0Jiee JKECTKUX TpeOoBaHUN K (DYHKIIMOHUPOBAHUIO
BCEX CEKTOPOB, HEITOCPEIACTBEHHO 3a/1e¥iCTBOBAaHHBIX B MODP.

ObecnieueHre HENMPEPHIBHOTO W cTabuiabHOTO pasButus MO®DP Ha
CETOJHSIIHUI JEeHb BBICTYMAeT B KauecTBE BakKHEHIIeW 3amaur (UHAHCOBOM
MOJUTUKKA JIFOOOTO PAa3BUTOTO WM PA3BUBAIOIIETO CYBEPEHHOTO TOCYJapCTBa.
OpaHako, HECMOTPSI Ha OIEPEKAIOIIME TEMITbI Pa3BUTHs (PMHAHCOBOTO PBhIHKA Ha
MHUPOBOM apeHe, UMEHHO 3Ta cdepa Ha CErOJHSANIHUN JeHb OKa3bIBaeTCs Hanbosee
ySI3BUMOM, HapymieHus B e¢ (PYHKIIMOHHUPOBAHWHM CIIOCOOHBI WHHIIMUPOBATH
MHUPOBBIE IKOHOMHYECKHE KpHU3HUCHL. Tak, Hampumep, (PUHAHCOBBIE MOTPICEHUS,
KoTtopble oxBatuiu B 1994 r. Mekcuky, B 1997—1998 rr. — Anonwuto, ctpansl
IOro-Boctounoit A3um u Poccuro, B 2002 r. — CIIA, B 3HaYUTEIbHON CTEICHU
MPEB3OIUIH IO TOCIECTBUAM OOJIBIIYIO YACTh SKOHOMUYECKUX MOTpsiceHnit XX B.,
KOTOPBIC BHIMAIM Ha JOJI0 PA3BUTHIX U PA3BUBAIOIINXCS CTPAH.

TakuM o00pa3oM, B COBPEMEHHBIX YCIOBHUSX MPOIECC TI00an3aluu
BBICTYIIHJI B KAU€CTBE OJTHOTO U3 BAXKHEUITUX (haKTOPOB (HOPMUPOBAHUS U PA3BUTHS
M®O®P. OTomy B 3HAUMTEJILHON CTENEHU CIIOCOOCTBOBAIM U TPOUYME HEMATIOBAKHbIE
(bakTopBI, CpeIv KOTOPHIX MOKHO BBIICIUTH:

- pa3BUTHE WHHOBAIMOHHBIX WH(OPMAIMOHHBIX TEXHOJIOTHUM, KOTOPHIC
MO3BOJIMJIA CBSA3aTh M OPraHM30BaTh MEXKIyHApOJHbIC (MHAHCOBBIE IEHTPHI U
0JIarOTBOPUTEIHHO MOBIHUSIN HA pa3Mep TEKYIIMX 3aTpaT U MPOJOJLKUTEILHOCTD
BPEMEHHOTO TepuoAa JJISI OCYHIECTBICHHUS MEXIyHAapOJIHBIX (HMHAHCOBBIX
OIEpaLnii;

- U3MCHEHUE YCIIOBUM JEATEIbHOCTH YYACTHUKOB (PMHAHCOBBIX PHIHKOB B
CBSI3U C JUOepaM3alue NesITeIbHOCTH OAHKOBCKHUX CTPYKTYp U (PMHAHCOBBIX
YUPEKACHUIN U OTlepaluii C pa3InyHOTO poja GUHAHCOBBIMU HHCTPYMEHTAMU;

- BO3HUKHOBEHHE U CTPEMHUTEIBHOE Pa3BUTHE BAIIOTHO-()UHAHCOBBIX
MPOJYKTOB, KOTOPbIe (PYHKIIMOHHPYIOT Ha 0a3e MEXaHU3MOB XEIKHUPOBAHUS U
yIPaBJICHHS MOTEHIIUATLHBIMU (PMHAHCOBBIMHU PUCKAMHU.

JIubGepanuzanmss M®OP Ha cerogHsImHUN JI€Hb COMPOBOXKIACTCS

CHIDKECHHEM BEJIMUMHBI B3UMAEMbIX HAJIOTOBBIX MJIATEXKEH U KOMUCCUOHHBIX C60pOB
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3a OCYILIECTBIEHHE (PMHAHCOBBIX ONEpaluil Ha MEXIYHAPOJHBIX pBIHKAX,
(dopMupoBaHHEM CceTH OQUIOPHBIX (PUHAHCOBBIX MHCTUTYTOB, KOTOPBIE T'OTOBBI
IIPEUIOKATH JIbIOTHBIA HAJOTOBBIM PEXKHUM U1l MEXIYHAPOAHBIX KOMITAaHMHK. B
pe3ynbTare audepanu3ali BO3MOKHO CHATHE CYIIECTBYIOIIMX OIpaHUYEHUN Ha
OCYIIECTBICHUS Pa3TUYHBIMU (PMHAHCOBBIMU MHCTHUTYTaMH MHO>KECTBA OIIEepaIlii
c (unancoBeiMH pecypcamu. Tak, Hampumep, HHBECTHIIMOHHBIE OaHKOBCKHE
CTPYKTYpBl, CTpPaxoBble W IEHCHOHHBIE (OHIBI CMOTYT MPENJIOKUTh CBOUM
KJIMEHTaM KOMMEpUecKOoe KpeIMTOBaHHE, KOMMepUYeCKrue OaHKOBCKHE CTPYKTYPbI —
OCYIIECTBIATh PA3IMYHOrO poja (OHIOBBIE OMNEpaluy, MPEAOCTaBIATh YCIYTH
CTpaxoOBaHUs U T.1.

Takum oOpa3zoMm, ¢ y4eTOM BC€X TEHACHIMI c(hHOpMHUPOBATIACH MIMPOKas
JUHENKa KpPOCC-CEKTOpaJbHBIX (PMHAHCOBBIX NPOAYKTOB U yciyr. B pesynbrare
BO3HHUKJIM (DMHAHCOBBIE XOJJIMHIM, KOTOPbIE€ TOTOBBI MPEMJIOKUTh KIMEHTaM

MOJIHBIN ACCOPTUMEHT (DMHAHCOBBIX MPOAYKTOB.
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