E| ::' :

wzatrynnmHa O. M. CoBpemeHHOe COCTOAAHWE PbIHKA
NPOV3BOAHbIX (GUHAHCOBbLIX MHCTpymeHTOB // KoH-
uent. — 2014. — Cneuy, Bbinyck Ne 14. — ART 14684. —
—J 0,55 n. 1. — URL: http://e- koncept.ru/2014/ 14684.htm.

—Toc.p er.9n Ne ®C 77- 49965. — ISSN 2304-120X.

HClL'/lHO Memo8ubzec1<uu S.AeKWl,DOHHbLM KypHai
146 %)

luzamynnuHa Onb2a MuxatnosHa,

KaHOudam 3KOHOMUYEeCKUX Hayk, doueHm kaghedpbl byxaanmepckoz2o y4éma, aHanusa u

cmamucmuku ®60Y Bl1O «Camapckuli 2ocydapcmeeHHbIl yHusepcumem rymed co-

obweHus», e. Camapa

Olgasergee@mail.ru

CoBpeMeHHOe COCTOsIHUE pbIHKAa NPOU3BOAHbIX (PUHAHCOBbLIX UHCTPYMEHTOB

AHHOMauyus. B HayyHOU cmambe paccMOMPEHO COCMOSIHUE POCCULICKO20 PbIHKa Mpou3-
B00HbIX (bUHAHCOBbLIX UHCMPYMEHMOS, 8bIsI8NIEHbI MPobremMbl hyHKUUOHUPOBaAHUSI PbIHKa
Oepusamagos, a makxe cghopMyrnupo8aHbl 2/1a8Hble HarpaesieHusi 20cydapcmeeHHoU ro-
JIUMUKU 110 pa3sumuro ghUHaHCOBO20 PbiHKa 8 CPeOHeCPOYHOU repcriekmuee.

Knroveeble crioea: rpou3sodHble ¢huHaHCO8bIE UHCMPYMEHMbI, PbIHOK Oepusamueos,
bbroYePChI, OMNUUOHbI, CEKbOpUMuU3auusi, poHOosasi bupxa.

Pa3den: (04) akoHOMUKa.

CoBpeMEHHbIN 3Tan pa3BUTUS POCCUNCKOrO pbiHKA LIEHHbIX Bymar 6epeT Hadvano ¢
1990-x rogos, korga B Poccumn Hadvancsa nepexof K pbIHOYHOM 3KOHOMUKe. [puyem nm-
nynbCoOM ANns (hopMnpoBaHMs Nocnyxuna NPoBoAMBLLAACSA B TO BpeMsi NpuBaTmusaums.

B HacTosilwee BpeMA pbIHOK 4OCTAaTOYHO OPraHM30BaH, XXECTKO KOHTpOonMpyeTcs cne-
UmanbHbIM OpraHoM rocygapCTBEHHOro perynmpoBaHus — degepanbHon criyxoéom no gu-
HaHCOBbLIM pblHKaM (PCPP). DCOP — 310 KonnermansHbld opraH B coctase [lpaBuTenb-
ctBa PO, nmetowmn 6onbine nonHoMoumst B obnactm koopanHauuu, pa3paboTke CTaH-
AapToB, NUUEH3MPOBaHUS NPOdEeCcCUOHanbHbIX YY4aCTHUKOB, YCTAHOBIEHUSA KBanuduka-
LUMOHHbIX TpeboBaHum 1 T. 4.

Ha coBpemeHHOM 3Tane Gonbwunn obbem onepaumt ¢ UEeHHbIMM Bymaramu oOcy-
LecTBNAETCA NOCpPenCcTBOM BUpXKeBbIX TOProB Ha creumarnbHbIX TOProBbiX MoLagKax.
OcHoBHbIMK BupxeBbiMy Nnowagkamu asnattcs: OAO « MMBB-PTCy.

3a nocnegHve rodbl BbISIBUUCL cregylowme TeHOEeHUMW pasBUTUSE POCCUNCKOro
PbIHKA LeHHbIX Bymar.

TeHaeHUMN K KOHLUEHTPaLUKN 1 LeHTpanmusauumn KanutanoB — 03Ha4YaeT, YTO Ha PbIHOK BO-
BMEKalOTCH BCE HOBbIE YYACTHUKW, ANsi KOTOPbIX AaHHAs AeATeNbHOCTb CTaHOBUTCS OCHOBHOW,
a TaKkKe MaeT NpoLece BblaAeneHns KpynHbIX, BegyLmx NpodeccnoHarnoB pbiHka Ha OCHOBE Kak
yBenmyeHne nx COBCTBEHHbIX KanMTanoB (KOHUEHTpaLmMs kanutana), Tak U NyTeM UX CIIMAHUA B
elLe bornee KpynHble CTPYKTYPbl pbiHKa LEHHbIX Bymar (LeHTpanMsauua kanutana).

MHTepHaumMoHanusaumsi pbiHKa O3HayaeT, YTO HauMOHamnbHbIX KanuTan nepexoauTt
rpaHnLbl cTpaH, hopMupyeTcsi MUPOBOW PbIHOK LIEHHBLIX Bymar, N0 OTHOLUEHUIO K KOTOPOMY
HaUMOHarbHble PbIHKM CTAHOBATCS BTOPOCTENEHHbIMU. PbIHOK LieHHbIX Bymar npyHumaeT
rnobanbHbIN XapakTtep. ToproBns Ha Takom rrnodanbHOM pbiHKE BeAETCA HEMPEPbIBHO.

HageXHoCTb pbiHKa LeHHbIX Bymar 1 cteneHb JOBEPUS K HEMY CO CTOPOHbI MacCcOBO-
ro MHBECTOpa HanpsiMyk CBS3aHbl C MOBbILIEHWEM YPOBHS OPraHM30BaHHOCTU pblHKa U
ycureHne rocyaapCTBEHHOIo KOHTPOINS 3a HUM. Bce y4aCTHUKM pbliHKa 3avHTepecoBaHbl B
TOM, YTOObI PbLIHOK ObIfT NPaBUITIbHO OPraHM30BaH M XECTKO KOHTPONMPOBAasncs B NepBylo
oyepenb rMaBHbIM Y4aCTHUKOM PbIHKA — rocyJapCTBOM.

KomMmnbloTepmsaumus pbiHKa LIEHHbIX Oymar — pesynbTaT Wupovanllero BHeApeHUs
KOMMNbIOTEPOB BO BCe 0OOMacTM 4YerioBeYeCKOW XWU3HUM B nocnefHue pecatunetvs. bes
KOMMbIOTEPM3ALNN PLIHOK LEeHHbIX ByMar B CBOMX COBPEMEHHbIX (hopMax 1 pasMmepax bbis
Obl NpocTO HEBO3MOXeH. OHa No3Bonuna COBEPLUNTL PEBOMIOLMIO Kak B OBCNyXMBaHUM
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pblHKa Yepe3 COBPEMEHHbIE CUCTEMbI ObICTPOLAENCTBYIOLLMX N BCEOXBATbIBAIOLLMX pacye-

TOB NS YY4aCTHUKOB U MEXAY HUMU, TaK U B ero cnocobax Toprossu.

HoBoBBeaeHWs1 Ha pbIHKE LieHHbIX Bymar:

— HOBbl€ MHCTPYMEHTbI JAHHOIO PblHKA;

— HOBbl€ CUCTEMbI TOProBNN LEeHHbIMK Bymaramu;

— HOBas MH(ppaCTpyKTypa pblHKA.

HoOBbIMW MHCTPYMEHTaMWU pblHKa SABMAIOTCS, Npexae BCero, MHOMOYUCHEHHble BUAbl
NPOM3BOAHbIX LIEHHbIX ByMar, co3gaHmne HOBbIX LIEHHbIX Bymar, nx BUAOB U pa3HOBUOHOCTEMN.

HoBble cuCTeMbl TOProBnn — 3TO CUCTEMbI TOProBfIKM, OCHOBAHHbLIE Ha UCMOMb30Ba-
HUM KOMMbIOTEPOB N COBPEMEHHbIX CPELCTB CBA3WU, MO3BOMAOLWMNE BECTU TOProBMIO MNos-
HOCTbIO B aBTOMaTM4YECKOM pexunme, 6e3 nocpegHnKoB, 6€3 HeNoCpeaCTBEHHbIX KOHTPaK-
TOB MeXAy npoaasuaMun U NoKynaTensamu.

HoBasi MHdpacTpyKTypa pblHKAa — 3TO COBPEMEHHble UH(OPMALNOHHbLIE CUCTEMBI,
CUCTEMbI KIMPUHra U pacvyeToB, AEeN03NUTapHOro 06CnyXMBaHUs pblHKa LEHHbIX Bymar.

CekblopuTnsaumnsa — aTo TeHOeHUMs nepexoda OeHEeXHbIX CpeacTB U3 CBOUX Tpaau-
LUMOHHbLIX bopM B (hOpMYy LIEHHBIX Bymar; TeHAEHUUa nepexoga ogHuUX opmM LEeHHbIX By-
Mar B gpyrue, 6onee goCTyrnHble ANS WMPOKNX KPYroB MHBECTOPOB.

C 2002 roga B Poccumn Habnoganca 6ypHbIi pOCT MHBECTULIMOHHOW aKTUBHOCTU, BCE
Oonbluee KONMYeCcTBO KOMMAaHWUN, HaceneHns BbIXOAMMO Ha PbIHOK LIeHHbIX BymMar ¢ Lenbto
OCYLLECTBMEHNSA onepaumn ¢ LeHHbIMM Bymaramn. 310 Obiflo CBA3AHO C 9KOHOMMUYECKUM
pocToM B cTpaHe, poctoM BBI1, oTcytctBHem gedumumta dpenepansHoro brogxera, bna-
rONPUSATHON KOHBIOHKTYPOW Ha MUPOBOM PbIHKE SHEPropecypcosB.

OpgHako mupoBon akoHoMmuyecknin kpuauc 2008 roga, kotopbin 3apoauncs B CLUA, B
nepByr ovepeab CyLEeCTBEHHO MOBIIMSAN HA COCTOAHME POCCUIMACKOrO pblHKA LIEHHbIX Oy-
Mar, Tak Kak UMEHHO PbIHOK LEeHHbIX ByMar aBnsieTcss UHOUKaTOPOM BCEX NMPOUCXOLSALLMX B
3KoHOMUKe aBrieHnn. B TeyeHne 2008 roga Ha pbliHKE NPOM30OLLIIO pe3Koe nageHne akuun
BeOyLUMX POCCUNCKUX KOMMaHWM, Takux Kak: [asnpom, Jlykonn, HOpUnNbLCKUN HUKerb, HO
npexae Bcero, KOHeYHo, akunm 6aHkoBckoro cektopa — Coepbank, BTE.

HecmoTpa Ha Tsbkenble NocneacTBus Kpuauca, noTeHumnan poCCUMCKOro pbiHKa LEeH-
HbIX Bymar no-npexHemy ocTaeTcsi BbICOKMM. Kak TONbKO KpM3MC NPULLIEN K 3aBEPLLEHNUIO,
MHOIMe MHBECTOpPbI NPULLSN Ha PbIHOK C Lenbio NpuobpecTtn nogeweseslume dymarm poc-
CUNCKNX KOMMaHUNA.

HecmoTpa Ha BbICOKME TeMnbl pasBuUTUS (UHAHCOBOTO pPblHKA, POCCUNCKUE
KOMMaHWM, KakK W rocyaapCTBO B UENOM, MOKa He paccMmaTpuvBaldoT WHCTUTYTHI
(PMHAHCOBOrO pblHKA B KayeCTBe OCHOBHOIO MexaHu3ma npuBIiEYEeHUS WHBECTULINNA.
OCHOBHbIM MCTOYHWKOM MWHBECTULUMN POCCUUACKMX KOMMAHUA MO-MPEXHEMY OCTalTCS
cobCcTBEHHbIE cpeacTBa NMMBO 3aMbl U MEPBUYHbIE Pas3MeELLeHUsT akuMii Ha 3apybexHbIX
PMHAHCOBbIX pPblHKaxX. BHYTpeHHWW (PUHAHCOBLIM PLIHOK WUCMbITbIBAET HEOOCTaTOK
NUKBUOHOCTM MO Ka4eCTBEHHbIM aKkTuBaM, a 3HauuTernbHble o06beMbl CcOenok c
POCCUNCKMMWN aKTMBaMm OCYLLECTBNSAIOTCA Ha 3apyOekHbIX TOProBbiX Mnowiagkax, Kyaa
YXOAUT OCHOBHas AONS akumin, Haxogawmxcs B cBobogHoM obpalyeHunn. [JonrocpoyHbie
WHBECTULMOHHbBIE PEeCcypCbl HEAABHO CO3[4aHHbIX 00A3aTeNbHbIX HAaKONUTENbHBIX CUCTEM
pasmeLlaTcd Ha (PUHAHCOBOM pbiHKe He3MEKTUBHO. [lpnyumHbI CKnagbiBatoLlenca
cuUTyaumm MHororpaHHbl.  OnpefeneHHylo pofib  Chirpano OTCTaBaHWe B pPas3BUTUMU
POCCUNCKON WHPPACTPYKTYpbl (PUHAHCOBOro pbiHKa. [Ona WMHBECTOPOB-HEPE3UOEHTOB
POCCUNCKUIA PbIHOK aKLMA B OCHOBHOM OCTaeTcsi O(pPLUOPHBIM PbIHKOM, UCMOSMb3YHOLWUM
HeCTaHOApPTHYIO YYETHY CUCTEMY, Hecyllyto B cebe 3neMeHTbl HEPbIHOYHOIO PUCKA,
CBSA3a@HHOrO C Yy4yeTOoM npaB COOCTBEHHOCTM Ha UeHHble Oymarn. HecoBepLueHCTBO
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MHPACTPYKTYpbl  (PMHAHCOBOIO  pPblHKA MOBbILWAET  TPaH3aKUMOHHbIE  U3LOEPXKKW.
HopmaTtuBHaa npaBoBas 6asa, perynupylowas pasfinyHble acnekTbl AeATeNbHOCTU MO
WHBECTUPOBAHUIO HA POCCUMMCKOM (POHOOBOM pblHKE, OO KOHUA He copmuposaHa. [lo
oueHke MexayHapoaHOW opraHM3auun KOMUCCUI MO LEeHHbIM Bymaram, npuMmeHsieMoe B
Poccunckon depepaunn perynmpoBaHue B 3TOM cepe Nulb YaCTUYHO COOTBETCTBYET
npuHUMNam 3Ton opraHmsauuun. Tak, 3akoHogaTenbcTBO Poccunckon depepaumm He
Nno3BONseT perynartopy 3(P@eKTMBHO NpenAaTcTBOBaTb MCMONb30BAHUIO MHCANLAEPCKON
MHOpPMaLUUM U MaHUMYNIMPOBAHMIO LeHaMW Ha pbliHKE LieHHbIX Bymar. 3akoHogaTesibHO
He yperynupoBaHbl BOMPOCHLI, Kacawwumeca npoBeaeHUs COenoK C Npou3BOLHbIMU
(PMHAHCOBbIMM MHCTPYMEHTaMW, 4YTO MellaeT MWHBECTOpaM XeKMPOoBaTb pPbIHOYHbIE
PUCKKN, CBSAI3aHHble C MNpPOBEeAEHVMEM onepaumi C LeHHbiMu Oymaramum B Poccumnckon
depepaumn. PerynupoBaHue npoueaypbl SMUCCUN LIEHHBIX Bymar, BNOTb 40 NPUHATUSA B
KOHLE npowsioro roga nonpaBoK B 3akoHodaTenbcTBO Poccurckon Pepepaumm um
HOPMAaTMBHbIE aKTbl, HE MO3BOJIANO OCYLLUECTBMATL HA POCCUNCKUX TOProBbIX MiioLiagKkax

nepBuYHbIE pasmeLleHns akLmMi No NPU3HaHHBIM B MUpe cTaHdapTam [1].

Bcneacteue atoro ¢ koHua 2003 roga 1 no HacTosuee BpeMsi 6onbluas YacTb caenok
C POCCUNCKMMM aKLMSIMU CTasa OCyLLLeCTBNATLCS Ha 3apybekHbix (poHA0BbLIX Bupxax.

Heobxoanmo pelwmnTb cnegyowme 3agadm ans passutus UHaHCOBOrO pbIHKA:

— obecneyeHune CyLecTBEHHOIO CHMXEHNSA HA PUHAHCOBOM PbIHKE TPaH3aKLMOHHbIX
n3gepXkek NnpuBrevYeHns Kanurtana nyteM pasBUTUS KOHKYPEHTOCMOCOOHbIX WHCTUTYTOB
NMHPaCTPYKTYpbl POHAOBOrO PbIHKA;

— obecneyeHne CHWKEHUS YPOBHA HEPbIHOYHOTO MHBECTUMUMOHHOIO puUcKa Ha
PMHaHCOBOM pbIHKE NyTeM obecrneveHns 3aLUmTbl NPaB 1 3aKOHHbIX MHTEPECOB MHBECTOPOB;

— copgenctene (POPMUPOBAHUIO  POCCUNCKUX PO3HUYHbLIX MHBECTOPOB MNyTEM
pPasBUTUA KOMMEKTUBHbLIX hopM cbepexeHnn n obecnedeHus AOSHKHbIX MPUHLMMNOB UX
WHBECTUPOBAHUS,

— ocylwlecTtBneHne pedopMbl  NPaBOBOr0  perynupoBaHns  (PUHaHCUPOBAHUS,
HanpaBfEHHOW Ha §NUKBMOAUMIO 3KOHOMUYECKM HEe OOOCHOBaAHHbLIX pPerynaTuBHbIX
npenaTcTBuUM B chepe pasBuUTUS PbiHKA M CO3daHWe YCroBUW AN ydeTa MHTEpPecoB
npodeccnoHanbHbIX YY4aCTHUKOB pPblHKA, NHBECTOPOB M SMUTEHTOB NpU (PopMMpoBaHUN
NOSIUTMKM PerynupoBaHns OMHaHCOBOIO PbIHKA.

BaxkHenLwm ycrnioBnemMm OOCTUXKEHUS NOCTaBIEHHOW Lenu aBnsetcs oopMmpoBaHme
OnaronpuaTHOroO WHBECTUUMOHHOro knumata B Poccuinckon Pepepauum, Bko4vas
yCTaHOBMEHMNE CTabunbHbIX NpaBusl BeaeHus busHeca n npeackasyemMocTb HOpMaTUBHOIO
perynupoBaHus un npasonpumMmeHeHnda. CosgaHne 6naronpuATHOrO MHBECTULMOHHOMO
KnMmaTta sIBfiieTCs KOMMIEKCHOW 3agayen, B peLleHnn KOTOpor OOMKHbI y4acTBOBaTb BCe
opraHbl rocygapCTBEHHOW BRacTu.

Oxunpaemble pesynbtaTthl pa3BUTUSa PUHAHCOBOMO pbiHKA:

1. ®UHaHCOBBIM PbLIHOK B pes3ynbTaTe peanu3aunum MeponpuaTurm  npetTepnut
Ka4yeCTBEHHbIE UBMEHEHMA.

2. [locTyn K PpbIHKY KanuTana nonydar OONbLUMHCTBO POCCUUACKUX KOMMAHWUMN,
BEOyLUMX LUBUIM30BaHHbIA OM3HEC. 3HAUUTENBbHO YBENUYUTCS KOJNIMYECTBO MEPBUYHbLIX
pa3MeLleHNN akuMn 9TUX KOMMaHUM Ha OUHAHCOBOM PbIHKE.

3. CyLeCcTBEHHO pacCLUMPUTCA aCCOPTUMEHT UHCTPYMEHTOB (PMHAHCOBOrO pbiHKA W
ycnyr, npegocrtaBnsgemMbiX (OMHAHCOBbLIMU OpraHu3aumsMmn rpaxgaHam n HeduMHaHCOBbIM
npeanpusaTUAaM.

4. byaoyt obecneyeHbl KOHKYpPEHTHbIE YCIOBUS ANA NPOBeAEeHUsS COENOK C LEeHHbIMU
Oymaramm n nx HagexHbI y4eT N XpaHeHME.
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5. ToproBns OCHOBHOW [0OMNEN POCCUACKMX aKTMBOB OyaeT OCywecTBRASATbLCA B
Poccunckon ®epepaunn.

6. NpegycmatpuBaeTcs  yCKOpeHue  pasBUTUS  UHCTUTYTOB  KOJMSIEKTUBHbIX
nHeectnunn. Cpean MHBECTOPOB Ha (PMHAHCOBOM pPbIHKE CYLLECTBEHHO BblpacTeT [0S
KOHCepBaTMBHbIX (POHAO0B, HACTPOEHHbIX Ha JONTOCPOYHbIE BNOXEHUS.

7. 3HA4YNTENBbHO COKPATATCHA COBOKYMHble MNOTEPU WMHBECTOPOB, BO3HUKAKOLLME B
CBSI3M C HapyLLeHMEM UX MpaB U 3aKOHHbIX NHTEPECOB.

MOXHO npeanosioXuTb, YTO MEPONPUATMS MO3BONAT obecneynTb YCNOBUS NS
onepexarwLlero passBuTUS (UHAHCOBOrO pbiHKA MO CpPaBHEHWO C Temnamu pocTa
BanioBOro BHYTPeHHero npopaykrta. loBbilleHWe ypOBHSA pasBUTUS (PMHAHCOBOIO pPbIHKA
OyaeT xapaKkTepm3oBaTbCa CregyowmMmmn nokasaTensamu:

— OTHOLUEHME CTOMMOCTU UMYLLIECTBA, COCTaBNAIOLEro COBOKYMNHbIE YNCTbIE aKTUBbI
WHBECTULMOHHBIX POHOO0B, a TakkKe NEHCUOHHbIX HAKOMMEHNN N MEHCUOHHbLIX Pe3epBOB, K
BarloBOMY BHYTPEHHEMY NPOaYKTY YOBOUTCS;

— CTOMMOCTb KOprnopaTuBHbIX 0bnuraumin B obpalleHmm No OTHOLLIEHUIO K BariOBOMY
BHYTPEHHEMY NPOAYKTY TaKKe yaBOUTCS;

— COOTHOLUEHNE CTPaxoBbIX NPEMUA U BaASIOBOIrO BHYTPEHHENO NpoAyKTa MOBbLICUTCS;

— KanuTanusauus pblHKa akuumr no OTHOLLEHMIO K BarioBOMY BHYTPEHHEMY MPOAYKTY
pocturHeT 70 NpoLeHTOB;

— jonga onepauui C pOCCUACKUMW akUMAMW Ha POCCUMCKUX TOProBbIX MroLiagkax
coctaBuT He meHee 70 NpoLeHTOB.

Oxunpaetcs, 4YTO NpuBnevYeHne (PUHAHCOBLIX CPenCTB MOCPEeACTBOM pasMeLleHus
POCCUNCKMMWN KOMMaHUSMU akuum u obnurauum Ha BHYTPEHHEM (OMHAHCOBOM pPbIHKE
cocTaBuT He MeHee 20 NPOLEHTOB MHBECTULUIM B OCHOBHOM KanuTas KpYnHbIX U CpeaHnx
npeanpuatiin. C y4eTom NpUBREYEHUS] KPEeaUTOB M 3aiMOB Y POCCUMCKMX GAHKOB M Ha
MeXOyHapOoOHOM PbIHKe KanuTana aToT nokasatenb gocturHet 35-40 npoueHTos [3].

MaBHbIMW HaNpaBneHUSAMU rocyaAapCTBEHHOM MOIMTUKM NO Pa3BUTUIO (PUHAHCOBOTO
pblHKa B CpeAHEeCPOYHON NepcnekTmBe SABMSKTCA:

— co3gaHue HeobXxoaNMbIX nNpeanocbINokK ans dopmupoBaHus
KOHKYPEHTOCMOCOBHbBIX MHCTUTYTOB (PMHAHCOBOIO PbIHKA;

— CHWXeHue perynatuBHblx 6apbepoB ana obecnevyeHus BbIXO4a POCCUNCKUX
KOMMaHMM Ha PbIHOK KanuTana u co3fgaHuve MpaBOBbIX OCHOB (POPMUPOBAHUS HOBbIX
WHCTPYMEHTOB (OPMHAHCOBOIO PbIHKA;

— YyKpenneHue 3akoHogaTernbHoW ©0asbl B cdepe 3awuTbl NpaB MHBECTOPOB U
CHUXEHWE HEPLIHOYHOIMO MHBECTULMOHHOIO pUcka Ha (PUHAHCOBOM PbIHKE;

pedopmMa CUCTEMbI perynimpoBaHns Ha PUHAHCOBOM pPbIHKE.

Co3gaHne KOHKYPEHTOCMNOCOOHbIX MHCTUTYTOB (PMHAHCOBOrO pbiHKA npeanonaraet
peanuaauuio cneayroLmnx MeponpusaTUn:

— COBEpPLUEHCTBOBAHNE Y4YETHO-pacyYeTHOM WHAPACTPYKTYPbl (POHAOBOrO pPbIHKA,
BHeJpeHWe HOBbIX TEXHOMOMN;

— MOBbILWEHNE KOHKYPEHTOCNOCOOHOCTN BMPXK N TOProBbIX CUCTEM;

— BHeJpeHue CUCTEM ynpaBfieHUsa pruckamu npodreccroHarnbHbIX Y4aCTHUKOB pblHKA.

CHmXeHne perynatnBHbix 6apbepoB Ans obecneveHms BbIxoga POCCUNCKUX KOMMaHUN
Ha PbIHOK KanuTana n cosgaHue npaBOBbIX OCHOB (DOPMUPOBAHUA HOBbIX MHCTPYMEHTOB
(PMHAHCOBOIO pbiHKa NpeanonaratT peanu3auunio crnegyrowmx MeponpusaTum:

pa3BUTUE pblHKa NPOU3BOAHbLIX (PMHAHCOBLIX MHCTPYMEHTOB;
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pasBuUTME WHCTPYMEHTOB CEKblOpUTU3auMM (UHAHCOBLIX aKTUBOB W pPbIHKA
NUNOTEYHbIX LEeHHbIX Bymar;

— NUKBMOAUUSA WSNULIHMX MPaBoOBbiX 6apbepoB AN CHMXEHUS TpaH3aKUMOHHbIX
n3gepXek Bblxoga POCCUMCKNX KOMMAHUA Ha HauWoHarnbHbIM PbIHOK KanuTtana [2].

YkpenneHne 3akoHogaTenbHou 6a3bl B cdepe 3awmTbl NpaB WMHBECTOPOB U
CHWXEeHNe HepPbIHOYHOro MHBECTULMOHHOIO pyYcka Ha (OPMHAHCOBOM pbiHKE npeanonaratT
peanuaauuio cnegyroLwmnx MeponpusaTUn:

noBbllleHne 3PPEKTUBHOCTU CUCTEMbI PacCKpbITUS  MHopMaumMm o  dakrax,
CYLWEeCTBEHHO BMUSIOWMX Ha PbIHOYHYIO CTOMMOCTb WHBECTULUMOHHBLIX MPOAYKTOB,
npegnaraemMbiX Ha (PUHAHCOBOM PbIHKE.

Pedopma cuctembl perynupoBaHuss Ha (PUHAHCOBOM pblHKE npegnonaraet
peanusauuio cnegyoLwmnx MeponpuaTUm:

pa3paboTka HOpMaTUBHOM NpaBoBOW 6a3sbl ANs Co3aaHUA U PYHKLUMOHUPOBAHMS
KonnernanbHOro opraHa no perynupoBaHuio Ha PUHAHCOBOM PbIHKE;

— BOBfleYEHMEe B MNPOLIECC MPUHATUSA PELLUEHUn NO PerynupoBaHnio (prHaHCOBOro
pbIHKa NpodeccnoHanbHbIX Y4aCTHUKOB pbIHKA LIeHHbIX Bymar, MHBECTOPOB U SMUTEHTOB,
B TOM 4YucCne nyTemM pasBuTUS camoperyrnmpoBaHus.

HeobxoanmMbiMn  yCrioBUSIMW ~ YCMELWIHOrO  pas3BUTUS  pblHKA  MPOU3BOAHBLIX
PUHAHCOBbLIX MHCTPYMEHTOB ABMSOTCS:

— obecneyeHne cygebHOM 3alWmMTbl COENOK, KOTOpble npeanonaralnT pacyeTbl B
3aBUCMMOCTU OT U3MEHEHWI LieH Ha (DMHAHCOBbIE MHCTPYMEHTDI;

— 3aKkoHogaTenbHas 3awuTa CpPeAacTB KIUMPWUHIOBOro LeHTpa u  obecnedveHus,
BHECEHHOrO Mo OTKpbITble NO3MLUKN NO AepuBaTMBaM;

— YTOYHEHWe nopsagka ydeta OMUMOHOB MpU CO3OaHUM pe3epBOB  (KpeauTHble
opraHu3auum) n pacyeTta coOBCTBEHHOro kanuTtana (NnpodeccuoHarbHble YY4aCTHUKM PblHKa
LUeHHbIX Bymar) ana addeKTUBHOIO JONTOCPOYHOMO XeKMPOBAHUS C MOMOLLbIO OMNLUMOHOB.

Kpome TOro, gns obGecneyeHUs KOHTPONS PUCKOB Ha pblHKE MNPOU3BOLAHbIX
(PUHAHCOBbBIX UHCTPYMEHTOB peErynsatopy hMHaHCOBOro pbiHKa HeobxoanumMo paspaboTaTtb
N NPUHATb HOPMATUBHbBIE aKTbl, KOTOPbIE:

— €034aayT MexaHu3Mbl 3anTbl UHTEPECOB YY4aCTHUKOB PbIHKA;

— onpegenat TpeboBaHWA K akTMBaMm, KOTOPblE MOrYT CIYy>XWUTb OCHOBOW [ns
NPOu3BOAHbIX PUHAHCOBbLIX NHCTPYMEHTOB;

— onpegenat TpeboBaHWs K Yy4yaCTHMKaAM pblHKA MNPOU3BOAHbLIX (PUHAHCOBbLIX
WHCTPYMEHTOB, CUCTEeMe YyMnpaBfeHWd puckamu onepaumm C  NPOM3BOAHBIMU
PUHAHCOBBIMN NHCTPYMEHTaMM, K y4eTY TakuX MHCTPYMEHTOB U UHble TpeboBaHus.

Heobxoanmo obecneunTb yCnosus Ans pbIHOYHOro LeHoobpas3oBaHNA B OTHOLLEHUN
Ba)KHEMLUNX LN POCCUIACKON 3KOHOMMKM TOBApPOB (SHEPrOHOCUTENWN, 3€pHO, MeTansbl).
[na cosgaHus ycnoBun pasBUTUA CPOYHOrO TOBAPHOrO pblHKA Heobxogumo, npexae
BCEro, NPUHATL doeaepanbHbli 3aKOH, PErynpyroLWmni BbiMyCcK 1 obpalleHne ABOWHbLIX U
NPOCTbIX CKIaACKUX CBUOETENbCTB.

[MporpaMMHbIMKM  AOKYMEHTamu npaBuTenbCTBa  CTPaHbl KOHCTaTupyeTCcs
HeobX0aMMOCTb JanbHENLLEro COBEPLUEHCTBOBAHMS 3aKkoHOAATeNbHON Ba3sbl B MHTEpecax
pa3BUTUA pbiHKA NPOU3BOOHbLIX MHCTPYMEHTOB [4].

Kak nogyepkmBaetcs B Ctpaternn, nommmo obecneyeHuns cyaebHon 3alumTbl CAENOK
C NPOM3BOAHBIMW WHCTPYMEHTaMM M C OnfiaTon B AEHeXHon dopme, uenecoobpasHo
paspaboTtatb METOAMKY CO34aHus [O0CTaTOYHbIX 6OaHKOBCKMX pe3epBOB M pacyeTa
HOpMaTMBOB Kanutana ana 6aHkoB — p[gepxartenen OMnuMOHOB MO  AOMrOCPOYHOMY
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CTpaxoBaHuio puckoB. B CTpaternn cogepxutcsa nopyyveHne BegoMCTBY, perynupytowemy
obpalleHne ueHHbIXx Bymar, paspaboTaTb HOpPMaTUBHbLIE MOSIOXKEHUS O 3awuTe npa.
YYaCTHMKOB PbIHKOB C KOHKPETHbIM yKa3aHWEM aKTMBOB, KOTOPbIE€ MOXHO WUCMOMb30BaTh B
KayecTBe ©0asuCHbIX A9 NPOU3BOAHBLIX WHCTPYMEHTOB, a TakKe C BHegpeHuem
CTaHAapTOB, KOTOpPbIMKU ByAyT PYKOBOACTBOBATHCS YYAaCTHUKA PbIHKOB B OCYLLECTBIEHUN
KOHTPOMS 3a onepaunoHHbIMU puckamu. Kpome Toro, NnpaBuTenbCTBO CTaBUT nepes cobon
uenb obecneuntb pasBUTUE pbiHKA MNPOWU3BOAHBLIX MHCTPYMEHTOB B TaKMX CbIpbeBbIX
oTpacnsix, Kak aHepreTuka, 3epHOBOACTBO W MeTannyprud, a Takke nNpUHATb

denepanbHbIi 3aKOH O KpeAUTOBAHUKN NOJ, CKNAACKME PachyCKu.

[MpUMeHNTENBHO K NPOM3BOAHbLIM LieHHbIM Bymaram 6oriee CnoXHOro xapakrepa B
Ctparternm passutna oMHaAHCOBOrO pbiHKa B Ka4eCTBE O4HOM U3 NepBOOYEpenHbIX 3aday
CTaBUTCA BOMPOC O MPUHATUM POCCUMACKOro 3akoHa O 6HaHKOBCKMX cyeTax YCOBHOro
AENOHMPOBaHUA (cyeTa 3CKPOy) M O 3arnore 6aHKOBCKMX CHETOB B MHTepecax NoBbILLEHNS
KpeanTHOro kadecTBa LeHHbIX Bymar, obecneyeHHbIX UMOTEKOW.

CpoOYHble PbIHKM — OTHOCUTENbHO MOSOAON WM OMHAMUYECKU pasBMBaOLLUACA
CErMeHT 3KOHOMWKK. K TOMy >Xe, Npou3BOAHblE (PUHAHCOBbLIE MHCTPYMEHTbI SABMSKOTCS
OLHMMU N3 CaMbIX LOXOAHbIX aKTUBOB (PMHAHCOBOIO PbIHKA.

B oTnnume OT pblHKa LEHHbIX 6Gymar, Ha CPOYHOM pbIHKE MOXHO He TOSbKO
cnekynupoBaTb, HO M CTPOUTb CUCTEMY 3alUMTbl OT PUCKOB. TO €CTb, €Cnn HEeT Hu
blOYEepPCoB, HU OMUMOHOB, @ €CTb TOSIbKO akuuMu, TO PbIHOK MOXET NpuBMeYb TOSbKO
CNEKYNAHTOB UIN YK AENCTBUTENBHO CEPbE3HbIX MHBECTOPOB, KOTOPLIE NMOKYNaT KPYMNHbIE
nakeTbl Bymar «HaBcerga», 4Yto ans Poccun 4oCTaTouHO COXHO, B CBA3M C HECTabunbHOM
nonutuyeckon cutyaumen. CpoyHblii PbIHOK OYeHb BakeH, 6e3 Hero oOoHOOBbLIA PLIHOK
BbIFNAANT HE3aKOHYeHHbIM. [1oaTomy Poccum HeobxoamMmMo NpUnoXnTb MakCUMyM YCUITUI
AN pasBUTUSA HOpMarnbHOro, yHKUMOHMpYytowero 6e3 nepeboeB U NpegoCTaBNALLErO
peanbHYyH 3aLUMTy MHBECTOPaM pblHKa NPON3BOAHbBIX (PMHAHCOBbLIX MHCTPYMEHTOB.

AHann3 06beM0OB MUPOBOrO pbliHKA MPOM3BOAHBIX (PMHAHCOBLIX MHCTPYMEHTOB MOKa-
3an ysenuyeHue Ha 2,1 % B 2013 r. no cpaBHeHMto ¢ 2012 r., HO NO-NPEXHEMY HUXE
ypoBHen 2011 n 2010 rr. O6bem dbiodepcoB yBenuuunca B 2013 r No CpaBHEHUO C
2012 r. Ha 10,3 %, a onunoHoOB CHU3uNcA Ha 6,8 % Tabn. 1.

B 2013r. HabnogaeTcs BCnneck ToproBnu hbtovepcamm 1 onumoHamun Ha 9,9 % B
CeBepHon AMepurke 3a CYET yBEenMYeHUsa TOproe oblovYepcamm Ha MPOLIEHTHYK CTaBky,
BappaHToB Ha CME Group n aHepreTudeckmx csonos. [Ipyrue pervoHsl Asus, EBpona n
JTaTnHckas AMepuka UMeT TEHOEHLUMIO K CHUXEHMO Tabn. 3.

B HacToswee Bpemsa Ha CeBepo-AmepukaHckue dupxun npuxogutcs 36,7 % mMnpoBso-
ro Gup>keBoro pbiHka 4epUBaTMBOB.

Boapocna nonynsapHocTb (hblouepcoB Ha 30510TO U cepebpo Ha LlaHxanckon poHao-
BOW Bupxe Tabn. 8.

Tabnuya 1
O6BbeMbI pPbIHKOB NPOM3BOAHbIX (PMHAHCOBbLIX UHCTPYMEHTOB
(no npuHsiTon BLIGOPKE), AONN.

2012 2013 %
dbrovepchl 11.072.105.368 12.217.755.153 10,3
OnuunoHbI 10.118.012.082 9.425.664.621 -6,8
uToro 21.190.117.450 21.643.419.774

Tabnuua 2
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Global Listed Derivatives Volume by Category

Category 2012 2013 %
Equity Index 6.048.270.302 5.370.863.386 -11,2
Individual Equity 6.469.512.853 6.401.526.238 -1,1
Interest Rate 2.931.840.769 3.330.719.902 13,6
Currency 2.434.253.088 2.491.136.321 2,3
Agricultural 1.254.415.510 1.213.244.969 -3,3
Energy 925.590.232 1.265.568.992 36,7
Non- Precious Metals 554.249.054 646.318.570 16,6
Precious Metals 319.298.665 430.681.757 34,9
Other 252.686.977 493.359.639 95,2
WTtoro 21.190.117.450 21.643.419.774 2,1
@ Equity Index
H Individual Equity
U Interest Rate
[J Currency
W Agricultural
O Energy
B Non- Precious
Metals
O Precious Metals
Puc. 1. Global Listed Derivatives Volume by Category 2013
Tabnuya 3
Global Listed Derivatives Volume by Region
Region 2012 2013 %
Asia Pacific 7.526.362.180 7.291.409.895 -3,1
Europe 4.389.386.969 4.351.305.986 -0,9
North America 7.226.899.794 7.940.222.591 9,9
Latin America 1.730.633.143 1.683.076.253 -2,7
Other 316.835.364 377.405.049 19,1
WTtoro 21.190.117.450 21.643.419.774 2,1
Tabnuua 4
EQUITY INDEX
Rank Contract 2008 2013 % Change
1 FTSE/China A50 Futures, Singapore Exchange 34,232 21,906,479 63894.2%
2 Nikkei 225 Options, Singapore Exchange 233,545 10,184,676 4260.9%
3 CBOE Volatility Futures, CBOE Futures Exchange 1,088,105 39,944,022 3571.0%
4 Euro Stoxx Banks Futures, Eurex 651,855 10,074,089 1445.4%
5 CNX Nifty Options, National Stock Exchange of In- | 150,916,778 | 874,835,809 | 479.7%
dia
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6 CBOE Volatility Options, Chicago Board Options 25,996,699 142,999,960 | 450.1%
Exchange
7 Mini Bovespa Futures, Bolsa De Mercadorias & 9,928,406 49,215,793 395.7%
Futuros
8 RTS Options, Moscow Exchange 11,446,411 42,233,069 269.0%
9 RTS Futures, Moscow Exchange 87,469,405 266,131,127 | 204.3%
10 E-mini S&P 500 Options, Chicago Mercantile Ex- 22,167,648 56,641,470 155.5%
change
Tabnuya 5
INTEREST RATES
%
Rank Contract 2008 2013
Change
1 10 Year Treasury Bond Futures, Korea Exchange 9,686 11,992,729 123715.1
%
2 Euribor Mid-Curve Options, NYSE Liffe 7,955,894 29,825,751 274.9%
3 Eurodollar Mid-Curve Options, Chicago Mercantile 40,883,014 122,159,718 | 198.8%
Exchange
4 IDI Index Options, Bolsa De Mercadorias & Futuros | 13,915,878 40,626,100 191.9%
5 One Day Inter-Bank Deposit Futures, Bolsa De 166,983,583 | 394,055,420 | 136.0%
Mercadorias & Futuros
6 3 Month Bankers Acceptance Futures, Montreal 9,958,833 22,578,143 126.7%
Exchange
7 5 Year Treasury Note Options, Chicago Board Of 12,752,318 24,336,555 90.8%
Trade
8 10 Year Canadian Bond Futures, Montreal Ex- 7,363,569 13,824,451 87.7%
change
9 3 Year Treasury Bond Futures, ASX 24 26,116,381 48,978,355 87.5%
10 3 Year Treasury Bond Futures, Korea Exchange 15,958,864 29,291,859 83.5%
Tabnuya 6
ENERGY
Rank Contract 2008 2013 % Change
1 Brent Oil Futures, Moscow Exchange 153,438 18,170,809 [11742.4%
2 Brent Crude Oil Options, ICE Futures Europe 121,024 9,675,876 7895.0%
3 Natural Gas Futures, Multi Commodity Exchange of 747,506 23,828,800 [3087.8%
India
4 Brent Crude Oil Last Day Futures, New York Mercan- 465,056 9,214,951 1881.5%
tile Exchange
5 Brent Crude Oil Futures, ICE Futures Europe 68,368,145 | 159,093,303 | 132.7%
6 Gasoil Futures, ICE Futures Europe 28,805,192 | 63,964,827 122.1%
7 Natural Gas Futures, New York Mercantile Exchange 38,730,519 | 84,282,495 117.6%
8 Crude Oil Futures, Multi Commaodity Exchange of India | 20,507,001 | 39,558,169 92.9%
9 NY Harbor RBOB Gasoline Futures, New York Mer- 20,522,571 | 34,470,288 68.0%
cantile Exchange
10 No. 2 Heating Oil Futures, New York Mercantile Ex- 19,583,052 | 32,749,553 67.2%
change
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Tabnuuya 7
AGRICULTURAL
Rank Contract 2008 2013 % Change
1 Palm Oil Futures, Dalian Commodity Exchange 6,302,478 82,495,230 1208.9
2 Soy Meal Futures, Dalian Commaodity Exchange 81,265,439 265,357,592 | 226.5
3 Soy Qil Futures, Dalian Commodity Exchange 44,695,993 96,334,673 115.5
4 Rubber Futures, Shanghai Futures Exchange 46,461,103 72,438,058 55.9
5 Soybean Meal Futures, Chicago Board of Trade 13,354,174 20,237,181 51.5
6 Soybean Options, Chicago Board of Trade 9,806,935 14,760,704 50.5
7 Soybean Oil Futures, Chicago Board of Trade 16,928,361 23,805,912 40.6
8 Lean Hogs Futures, Chicago Mercantile Exchange 8,505,138 11,277,038 32.6
9 Wheat Futures, Chicago Board of Trade 19,011,928 24,993,158 31.5
10 Soybean Futures, Chicago Board of Trade 36,373,096 46,721,081 28.4
Tabnuya 8
METALS
%
Rank Contract 2008 2013
Change
1 Gold Futures, Shanghai Futures Exchange 3,890,467 20,087,824 416.3%
2 Comex Copper Futures, New York Mercantile Exchange | 4,618,044 17,127,383 270.9%
3 Copper Futures, Shanghai Futures Exchange 20,773,258 | 64,295,856 209.5%
4 Gold Futures, Moscow Exchange 5,199,919 15,892,846 205.6%
5 Primary Nickel Futures, London Metal Exchange 5,202,609 13,678,490 162.9%
6 Comex Gold Options, New York Mercantile Exchange 4,392,737 10,587,160 141.0%
7 Standard Lead Futures, London Metal Exchange 6,188,753 12,931,067 108.9%
8 Special High Grade Zinc Futures, London Metal Ex- 16,120,770 | 30,270,370 87.8%
change
9 Comex Silver Futures, New York Mercantile Exchange 8,917,183 14,475,593 62.3%
10 Gold M Futures, Multi Commaodity Exchange of India 10,027,147 | 15,860,098 58.2%
Tabnuuya 9
CURRENCY
%
Rank Contract 2008 2013
Change
1 US Dollar/Indian Rupee Futures, MCX-SX 8,876,100 496,230,881 | 5490.6%
2 US Dollar/Indian Rupee Futures, National Stock Ex- 11,448,632 | 566,399,936 | 4847.3%
change of India
3 US Dollar Futures, Korea Exchange 6,672,438 51,814,466 676.5%
4 Australian Dollar Futures, Chicago Mercantile Exchange | 11,212,985 | 26,332,299 134.8%
5 Mexican Peso Futures, Chicago Mercantile Exchange 5,302,297 10,374,701 95.7%
6 Euro/Japanese Yen Futures, Tokyo Financial Exchange | 5,883,330 11,291,735 91.9%
7 Canadian Dollar Futures, Chicago Mercantile Exchange | 11,378,024 | 17,427,832 53.2%
8 US Dollar/Japanese Yen Futures, Tokyo Financial Ex- 13,177,698 | 20,120,943 52.7%
change
9 British Pound Futures, Chicago Mercantile Exchange 20,497,378 | 29,237,763 42.6%
10 Japanese Yen Futures, Chicago Mercantile Exchange 32,844,404 | 42,762,257 30.2%
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The current state of the financial derivatives market

Abstract. In the scientific article examines the state of the Russian market

of derivatives, identified problems in the functioning of the market derivata-

vov and also formulated the main directions of the state policy on the de-

velopment of the financial market in the medium term.
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