CocTosiHMe, npobnemsbl U
OCHOBHbIEe TeHAEeHUUMU
pa3BUTUA POCCUNCKOIO

PbIHKa akuun



BBeaeHue |

= PLIHOK aKUuN — 3TO COBOKYNMHOCTb 3KOHOMUYECKUX OTHOLLUEHUM
MeXxay cyobeKkTtamun aHHOro pbiHKa no noBoAy BbINyCKa,
pa3mMelleHna n oopaLlleHns akuum

* POCCMNCKUUN PBLIHOK aKLUKN AABNAETCA BaXXHON 4YaCTbIO
OTeYeCTBEHHOro pbiHKa LUeHHbIX Oymar. PaamelleHue akumm Ha
NnepBMYHOM U BTOPUYHOM pbIHKaX LEeHHbIX Oymar no3sonseTr
aKUMOHEepHbIM oOLecTBaM NpuBneKaTb A1 CBOEro pa3Butus
AOMNONMHUTESNIbHbIE UCTOYHUKN (PUHAHCOBbLIX PECYpPCOB.
UHBecTOpLI, NpnodbpeTarome akumm, UMeKoT NPaBo Ha NOony4YeHue
npuobLINK, a TakKe NpPaBo Ha ynpaBneHue KoOMnaHuneu.

= AKTyanbHOCTb aHarim3a poCCUMUCKOro pbiHKa akLuumn onpenensieTcs
TeM, YTO B COBpeMeHHOU Poccum pbIHOK akKUUU CTankKMBaeTcs C
MHOXEeCTBOM npobriem, KOTOpble He JalT eMy B NMOSIHOU Mepe
OnaroTBOPHO BJIUATbL HAa POCCUUCKYHO IKOHOMMKY.
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AKUMA — SMUCCUOHHAA LeHHasa bymara,
3akpennsioLwasa npaea ee gepxatens
(akunoHepa) Ha noryyYeHne YyacTu

NpuObINM akLMOHEPHOro obLuecTsa B
BUOE ANBMAOEHOOB, Ha y4yacTue B
ynpasneHnn n Ha YacTb UMYLLIECTBA,
OCTaloLLLerocd nocrie ero nukemaaumm
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CoBpeMeHHOe COCTOsAHUe [
POCCUUCKOro pbiHKa aKLuUn




Ilnpgepbl pocTa pbiHKa akuMu B |.
Poccun
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e TemMm He MeHee, B HaCTOALLMN MOMEHT POCCUMNCKUN PbIHOK aKLUK
XapaKkTepun3yeTcsi OTHOCUTESIbHO BbICOKMMU TEMNaMM NO3UTUBHbIX
KayeCTBEeHHbIX U KONMNYeCTBEHHbIX N3MEHEHUM.
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JIlnpepbl nageHnsa pbiHKa akuun |.
B Poccunm

CamapasaHepro, akumsa npuBs.
3M3, akumsa npus.

THC aHepro PoctoB-Ha-[1oHY, akLumMa NpuB.

CamapasHepro, akumsa o0.

Ka3aHbOoprcMHTes, akumsa npuBs.

KOxYpan-ACKO, akuug o0.
Tomckaga PK. akumsa npus.
JleBeHryk, akuusa o0.

["anc-IleBenonmMeHT, akumg 00.

Tomckaga PK, akumsa o0.

e HecTtabunbHOCTb pbliHKA OOYCNOBIIEHO TEM, YTO OH €eLle A0 KOHLUA He
cchopMUpoOBaH N HaXOAUTCA B COCTOSHMM NMOCTOSAHHbIX Npeobpa3oBaHUM,
yTO 6e3yCcnoBHO BNUAET HeaoBepMe HaceneHUs CTpaHbl PbIHKY LUEeHHbIX
oymar. Takke ogHOWN U3 NPUYUH ITOrO MOXET ObITb U HECTAOUNBLHOCTb
pyons Ha pblHKe.



Ilnpepbl obopoTa akumu B
Poccum




Ton-10 aMuTeHTOB No |.
Kanutanunsauuu

Mo AgaHHbIM Tabnuubl BUAHO, YTO BO3rnaBnsieT CNMCOK Hanobonee
KanutarimsamnpoBaHHbIX KOMMaHUN Ha NPOTAXXeHUU HecKonbkux net NMNAO
«asnpom» - 3617550 mnH. py6., a 3amMbikaeT gecatky TatHehTb — 898506 mnH.
py6. TeHAeHUNIO K YBEJNIUYEHUIO UMeeT OONbLUIMHCTBO KOMMaHUN, TOMbKO
CyprytHedTeras n MarHutT umerot oTpuuaTenbHble 3Ha4YeHUA



CoBpemeHHOEe COCTOSAAHUE [
POCCUNCKOIO PbIHKA aKUuW

= [1ns noBbILLEHUS
NMMKBUOHOCTU aKTUBOB
KOMMNaHNN-SMUTEHTbI

BbICTaBITAOT akKUuunn B Pacnpeaenenme o6vemoe Topros Ha MMBE
cBobogHyto npoaaxy. Ha
cerogHs Ha MMBb | i
HaxoguTca okono 30% akumn W TASTPOM 20
Hanbornee KpynHbIX ik
KOMMaHMM, 13 KOTOPbIX T iy
bornbllag yacTb — «rosnyoble el , B8 FMKHopHuK
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CoBpeMeHHOe CoCTosiHue [
POCCUUCKOIO pbiHKa aKUUKn

* [onyOble dpuLLKK
AOMXHbI COCTaBNATb
YyacTb
WHBECTULMOHHOIO
noptdens, Beab C UX
MOMOLLbK MOXHO
NOKPbITbL Ooree
AoXoAHbIe U
pPUCKOBbIE
MHCTPYMEHTbI Ha
oupxe.
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OuHamuka nipekca «fonybbix dounwiek»



HepocTtaTKn pocCUUCKOro [
PbIHKA aKLuW

crnaboe pas3BuTue NHMPPACTPYKTYPbl PbIHKA akLNK;
HeOoCTaTouYHOE pa3BUTUE PErnoHarbHbIX PbIHKOB aKLWU;

HEBbICOKUN YPOBEHb aKTUBHOCTW NPeanpuaTun Ha
BTOPUYHOM pPbIHKE.

= OCHOBHbIM HEQOCTATKOM Pa3BUTUSA PbiHKA LlEeHHbIX Bymar B
Poccun aBnaeTca CbipbeBON XapakTep 9KOHOMUKN, TO eCTb
bornbLuas 3aBUCUMOCTb OT MOCTOSAHHbLIX MOSNIUTUYECKNX PUCKOB, a
TaKkke OT LeHOBOW KOHBIOHKTYPbI HA HEMTb, ra3 n gpyrue
CblpbeBble TOBapbI



[MpoOrnemMmbl POCCUUCKOIO PbIHKA |.
akuuu

« OQHOM N3 OCHOBHbIX NMPOBNEeM POCCUNCKOro pbliHKA akUUim ABIISIETCS €ro
MOHOMNoNn3auuns, kotopas npeacrtaeneHa Poccuinckon Toproson cuctemoun (PTC) m
MockoBckon mexbaHkoBckon BantoTHon oupxxen(MMBBE). B 2011 rogy npownsoLuno

obbegmHeHne PTC N MMBB B kpynHenLwmnm pocCUncKmum Bnpxxesom XOnaunHr.
MOHONONMCTLI ONTOM CKYNaKT akuum, nosy4vasa 3a CHET Yero OrpoOMHYH0 NMpudbISb,
a ocTasibHble Y4aCTHUKU PbIHKA HE MOTYT NO3BOSIUTL cebe NoA0OHbIX ONTOBbLIX
3aKyroK.

= OpraHusaumoHHble nNpobrnemMbl 06yCroBreHbl OTCYTCTBMEM Pa3BUTOM
NHAPACTPYKTYPbl PbiHKa U HeOOCTaTOYHbIM MHGOPMAaLMOHHBLIM 0becnedYeHnemMm.

= KagpoBble nNpobremMbl XxapakTepnayrTca ManbiM cpokom passutuda PLIB n
He3Ha4YUTeSIbHbIM YMCINOM HaCTOALLMX NpodoeccnoHanoB. XOTb OHU CyLLEeCTBOBasn
N 0O Kpn3uca, Ho BO BpeMS HEro o0oCTpuImnch.

= MeToaonornyeckne npobrnemsl CBA3aHbl C HENPOPaboTaHHOCTLIO METOA0B
OCyLLIEeCTBNEHNS BonbLUMHCTBA (DOHAOBLIX OrNepauUuin U oTAeNbHbIX Npoueayp Ha
N3y4aemMoM PbIHKE.



[MyTn coBepLueHCTBOBaHUSA |.
pbiHKa akumu B Poccun

= pa3BuTHUe MHPaACTPYKTYpPbI PbIHKA aKLUWN;

= cO34aHMe AOCTYNHOW MH(POPMALMOHHOW CTOPOHbLI
pbIHKA, a TaKXXe yBeniu4eHue ee OTKPbITOCTMH,
AOCTYNMHOCTU U NPO3PA4YHOCTY;

= bopMUpoBaHNE HOBbIX CUCTEM BHEOUPKeBOW TOProBIu;

= pacLUMpeHne rpaHuL, POCCMMUCKOro pbiHKa Ha OCHOBe
COTPYAHNYECTBA C PbIHKAMMN aKLUWN Pa3BUTbIX CTPaH;

= yCOBEpPLUeHCTBOBaHMEe 3aKOHOoA4aTenbHOMN 6a3



3akntoyeHue [

= [lopBOAA NTOI, MOXXHO CKa3aTb, YTO pa3BUTUE POCCUMUCKOro pbliHKa
LLeHHbIX OyMar 3To 4OCTaTOYHO TpyAHasa 3aaava, Kotopas MOXeT ObITb
peweHa npu KOMMNMAEKCHOM noaxoae Kak co CTOPOHbI MHCTUTYTOB
CaMoro pblHKa, Tak U rocyaapCTBEeHHbIX OpraHoB, npexae Bcero
LleHTpanbHoro 6aHka Poccuwn.

= [loMMMO 3TOro, pbIHOK aKUMW UrpaeT BaXHYI0 POfib B cUCTEME
nepepacnpeneneHns (ouHaHCOBbLIX PECYpPCOB rocyaapcTBa, a Takxke
HYXeH Ons HoOpManbHOro (pyHKLMOHUPOBAHUSA PbIHOYHON 3KOHOMMKM.

= [loaTOMYy HEOOXOAUMO NMPUHMUMATL Mepbl MO BOCCTAaHOBMEHUIO U
perynnpoBaHuio pa3BUTUSA pbiHKa akLUKU, OANA 3TOro Heo6xoaumo
co3gaHue rocyaapcTtBeHHOM NporpamMmmMbl pa3sBUTUS U perynmpoBaHus
pblIHKa akumn Poccun B [ONrocpovyHOM nepcrneKkTmBe, a TakkKe CTPOrmm
KOHTPOJSib 32 ee UCMONTHEHMEM, aKTUBU3NPOBaTb y4acTue 6aHKOBCKOro
CeKTopa.
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