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BBepneHune

AKTYanbHOCTb T€MbI UCCNIe[0BaHNA. POCCUNCKNIN PbIHOK LEeHHbIX Bymar - 3To opraHu3aunoHHO-NpaBoBas CMCTEMaA
B3auMOAeNCTBNSA NHBECTOPOB, SMUTEHTOB N NPOoecCnoHaslbHbIX Y4aCTHUKOB. PbIHOK LeHHbIX 6ymar - oAuH 13
CaMbIX aKTyaJibHbIX U 6YpHO pa3BMBaOLLNXCSA (DMHAHCOBbLIX PbIHKOB B CUCTeMe B0JIbLUIMHCTBA roCcy[apcTB.
POCCUMNCKNIM PbIHOK LleHHbIX ByMar NMOCTOAHHO pacTeT B CBA3U C POCTOM MUPOBOM IKOHOMUKU. [0N10)KNTENbHON
CTOPOHOWN NPUMEHEHNS U UCMOJIb30BaHUA LUPPOBbLIX TEXHONOINN aBnaeTca obecnevyeHme Npo3pavyHoOCTU
61p>KeBbIX U BHEOBUPI)KEBLIX CAENOK C LleHHbIMK ByMaramu, 3awmTa NpaB U MHTEPECOB POCCUNCKMX M MHOCTPAHHbIX
WHBECTOPOB, CO3aHne YyC/I0BUIA ANS paclUpeHnNs BOSMOXKHOCTEN 3aheKTUBHOIO yrnpassieHns noptdenem u 1.4.
CoBpeMeHHble LngpoBble TexHosornm obecneymsatoT 6e30nNacHOCTb PUHAHCOBOIr0 PbiHKA, CHUXKAIOT U3LEPXKKMN
(hPMHaHCOBbLIX OpraHM3aLUnii, CBA3aHHbIE C TPaH3aKLUNUAMN, TEM CaMbIM paclIMpaAa AOCTYN K HEMY ANA
WHANBUAYaJSIbHBIX NHBECTOPOB. [10S10XKNTENbHOW CTOPOHOM NPUMEHEHUA U UCNONb30BaHNSA LUMPOBbLIX TEXHOOM NI
ABnaeTca obecnevyeHne NPo3pavHOCTU BMPIXKEBLIX U BHEOBUPI)KEBLIX CAENOK C LeHHbIMM ByMaramu, 3awmTa npas u
WHTEpPeCcoB POCCUNCKUX N MHOCTPAHHbLIX MHBECTOPOB, CO34aHne YCI0BMIA ANS paclupeHns BOSMOXKHOCTEN
3h(peKTUBHOro yrnpasneHns noptdenemMm MHBeCTULNI N T.A4.

3Ha4YnTeNbHbIE U3MEHEHUSA MPOUCXOAAT B BUP)KEBbIX TEXHONOIUAX:

1) Bup>xu paspabaTbiBalOT HECKOJ/IbKO TOProBbIX TEXHOJIOMMI B paMKax eaAnHON naaTgopmbl, YTobbl
yOO0BNETBOPUTb MHTEPECHI Pa3HbIX rPynn KNAMeHToB. OCHOBHLIM MEeXaHM3MOM ayKLIMOHa NOo-NpeXXHeMy sfBAsSeTCA
HenpepbIBHbIN ayKUNOH, HO BCe Bosiee pacnpocTpaHeHHbIMN CTAHOBATCA ANCKPETHbIE ayYKLUMOHbI, PEXUM
neperoBOpPOB (BK/OYaa 3anpocC NpensioXeHnn), TeMHble Nybl. Takxe poHA0Bble BUPXKN aKTUBHO MCNOJb3YIOT
nMporpamMmMbl MapKeT-Melnkepos.

2) HoBbIll 0TpacneBon CTaHAAPT 3ak/l04aeTcsa B NpefoCcTaB/ieHUM NPAMOro U CNOHCMPYEMOro A0CTyna KAneHTaMm
ONa TOProeiu.

3) Pa3BuBaeTCAa anroputMmyeckas n boictpas Toprosns.

Llenb nccnenoBaHusa - U3y4mTb 1 NpOaHanM3nNpoBaTh PbIHOK LieHHbIX 6ymar B Poccumn, ero coBpeMeHHoe CoCTosHne
N TEHOEHUMN PasBUTUSA.

3ajayu nccnenoBaHuns:

1) n3y4nTb 0COBEHHOCTM pbIHKA LLeHHbIX ByMar n ero y4acTHUKN;

2) NnpoaHann3MpoBaTb COBPEMEHHOE COCTOAHNE U TEHAEHLUNN Pa3BUTUSA PbiHKA LleHHbIX ByMar B Poccun

Ob61beKkT nccnenoBaHUA - pPblHOK LieHHbIX Bymar.

MpenmeT nccrnefoBaHNs - COBPEMEHHOE COCTOAHME U TEHAEHLUUN Pa3BUTUSA PbiHKA LLeHHbIX ByMar.

MeToabl nCCNefoBaHUA: N3yYeHne Creumnaan3npoBaHHON NMTepaTypbl, aHaan3 n CpaBHEHME.

CtpykTypa paboTbl: BBeAeHuWe, ABe raBbl, 3aK/104eHNEe U CMUCOK UCMOJIb30BaHHbIX NCTOYHUKOB.

MnaBa 1. Ocob6eHHOCTUN pbiHKA LeHHbIX ByMar 1 ero y4acTHUKM

1.1 OcobeHHOCTK pbliHKa LLeHHbIX byMar


https://studservis.ru/gotovye-raboty/kursovaya-rabota/247910

Poccnncknm pblHOK LeHHbIX Bymar - 3To opraH13auoHHO-NpaBoBas CMCTEMa B3aMMOLENCTBUA Mexay
WHBECTOpaMu, SMUTEHTaMM N NPOPECCUOHANBHBIMW YHaCTHMKaMU. POCCUNCKWIA PbIHOK LieHHbIX ByMar noCcTOSHHO
pacTeT 13-3a pocTa MMPOBOW SKOHOMUKUK. B nocnegHue roabl B ®efepanibHbll 3aKoH "O pblHKE LeHHbIX ByMar" oT
22 anpend 1996 roga Ne 39-d3 6b1/11 BHECEHBI MHOIO4YUC/IEHHbIE N3MeHeHMA. 1o cyTun, BCe NHHOBaL MK
Hanpae/ieHbl Ha yNpoLleHNe npoLecca N COKpaLleHne BpeMeHM BbiMyCKa LEeHHbIX Bymar, n onTuMnsauuio
TpeboBaHNN K packpbITUIO MHpOpMaunmn n3gatensamu. bnarogaps HoBbIM NpasBuaaM NoBbiaeTCs 3PPEeKTUBHOCTb
Y4YaCTHUNKOB pblHKa LleHHbIX byMar. I3MeHeHns B 3aKOHOAATeIbCTBE NO3BOMAIOT 3MUTEHTAM pa3MeLlaTb LieHHble
6yMmarum Ha ()OHA0BOM pbIHKE B KOPOTKME CPOKMK, a 06beM TpeboBaHMN K SMUTEHTaM 3Ha4YMTENIbHO COKpaLLaeTCs.
M3 3TOro MOXXHO cAenaTb BbIBOA, YTO U3MEHEHMNS B 3aKOHOAATE/IbCTBE ABNAIOTCA MNONOXKUTENbHBIMU U
MOJIOXKNTENIbHO BAUAIOT Ha Pa3BUTUE pbiHKa LLEHHbIX Bymar.

OueHunTb pa3BuTMe OHOOBOI0 PbiHKa MOXKHO MO pa3/inYyHbIM MOKasaTeNsiM, TakKuM Kak Konn4yectso 6pokepckumx
cyeToB, 06beM Topros, 06beM BbiNycKa LieHHbIX ByMar, pa3Mmep cbepexeHnin HacesieHns N HanpasieHns
AEeHeXXHbIX pacxonoB rpakgaH. 1719 BCeCTOPOHHEro aHanams3a ypoBHSA pPa3BUTUSA pernoHasibHOro YOHAO0BOIO PbiHKA
MO>XHO MCMOAb30BaTh ClleAylolmne rpynnbl NokasaTenen:

1) counasibHO-3KOHOMUYECKOE NOJIOXKEHNE PErNOHA;

2) KONIM4eCTBO TOProBbIiX OpraHn3aumm B permoHe B AUHAMUKE;

3) KonM4yecTBEHHaa ANHaMUKa perncTpaunm HoBbiX Ny6AMYHbIX aKLMOHEPHbIX 06l ecTs;

4) 06EeM 3MUCCUM Ha MEPBUYHOM BNPI)KEBOM PLIHKE;

5) Konn4yecTBEHHbIE XapaKTEPUCTUKN BTOPUYHOIO PbiHKa LLeHHbIX Bymar (Kosim4ecTBO SMUTEHTOB,
npogeccnoHasbHbIX y4aCcTHNKOB (DOHO0BOI0 pbiHKa (BpoKepoB, Tpenaepos, MEHEL)KEPOB, PerncTpaTopos),
WHCTUTYLMOHAIbHbIX N YaCTHbIX UHBECTOPOB);

6) noxoAbl HaceneHua 1 AeduunT pernoHasabHoro 6o axeTa.

HeCcoOMHeHHO, KoInYeCcTBEHHble UHANKaTOPbI BAMSAIOT Ha pa3BuTue poHA0BOIr0 pbiHKa, HO CTenNeHb BANSHUSA
OTAE/IbHbIX NHOMKATOPOB Ha KOHEYHbIN pe3ynbTaT pas/inyHa. JiuTepaTypHoe nccienoBaHme no Teme
nccnefoBaHMs Nokasaso, YTo aBTopbl 06bIYHO OFrpaHNYMBAOTCS NepeYnCcieHNeM NHAMKaTOPOB, BANSIOWMNX Ha
(POHAOBLIN PbIHOK, N OLEHKA BJNAHUSA 3TUX (PaKTOPOB Ha KOHEYHbIN MHANKATOP 06bIYHO He NpoBoAUTCA. Mpwu
TaKoW OLEeHKe COCTaB UCMOoJIb3yeMblX MoKasaTesiel U, COOTBETCTBEHHO, BbIBOAbI pa3nyatoTcsa. BamaHue snacten
Ha (hOHAO0BLIN PLIHOK Y HEOOXOANMMOCTb BCECTOPOHHErO peryampoBaHua OHA0BOM0O pbiHKa 0b6CyXAanumcb
pa3nnyHbiMM aBTopaMun. DakTopamMu, BANAIOLMMUN Ha Pa3BUTUE pbiHKA LLeHHbIX ByMmar, SBASTCA ajlbTePHATUBHbIE
WCTOYHUKWN MHBECTULWNIA, Takne Kak baHKOBCKMe Aeno3uThbl, MOKYNKa AparoueHHbIX MeTanioB, npuobpeTeHne
OBVOKUMBIX N/VNN HEABNXXUMbIX aKTUBOB, y4acTue B COMHUTEJIbHbIX TPaH3aKUMsaX (BJloXKeHne neHer B
rHaHCOBbIe NMPaMUAbl, XXepTBbl MOLLEHHNYEeCTBa).

[ocynapcTBeHHOe peryampoBaHue pbiHKa LeHHbIX BymMar B COOTBETCTBUN C 3aKOHOM O pbIHKE LieHHbIX bymar
OCYLLECTB/ISETCHA NYyTEM YCTaHOBJIEHUA 06a3aTeNbHbIX TPeOOBaHMA K AeATENbHOCTU NPOdheCCMOHaNbHbIX
Y4YaCTHUNKOB pblHKa LleHHbIX ByMar n ero cTaHAapTOB; FOCYAapCTBEHHOW perucrpaunmn Beibpocos
(BonmosHNTENbHBLIX BbIBPOCOB) LIEHHbIX ByMar 1 MPOCNeKTOB 3MUCCUMU LeHHbIX ByMar n KOHTposa 3a cobnoaeHnemM
SMUTEHTaMN YCTAHOB/IEHHbIX B HUX YCIO0BUI 1 06583aTeNbCTB; NMMLEH3UPOBAHNSA AeATE/IbHOCTH
npogeccnoHasbHbIX y4aCTHUKOB PbiHKa LLeHHbIX ByMar n ero cTaHAapTOB; FOCYAapCTBEHHOWN perncrpaumnm
3MUCCUI (AONONHUTENBHbIX BEIBPOCOB) LIEHHbIX ByMar 1 3MUCCUOHHBIX MPOCMEKTOB LIeHHbIX ByMar n KOHTPoS 3a
cobnofgeHeM 3MUTEHTaMN YCTAHOBNEHHbIX B HUX YCI0BUA 1 06583aTeNbCTB; MMLEH3UPOBaHNA AeATe/IbHOCTH
npodeccnoHasbHbIX YH4aCTHUKOB PbiHKa LIeHHbIX Bymar.

Mo AaHHbIM LleHTpanbHOoro 6aHka Poccum, HEOMbITHBLIN YaCTHbLIA UHBECTOP BbIXOAUT Ha (OOHAO0BLIN PLIHOK MO ABYM
OCHOBHbIM MPUYMHAM: NHTEPEC K PbIHKY LIeHHbIX ByMar n npocToTa MHBECTUPOBaHNA C MOMOLLbIO MOBUBbHbBIX
NMPUNOXXEHN. B TO XKe BpeMs BaXKHO, Y4TO 3apabaTbiBaHMNE Ha MHBECTULMNAX U MONCK aNbTepHaTUB BaHKOBCKOMY
BKJIaZy He ABASIOTCA OCHOBHbIMMW LeNSIMU HEOMbITHOrO MHBECTopa B Poccuun. Ons MHOrmMx niofen MHBeCTMpoBaHne
MOX0>Xe Ha Ka3nHo, rae y4aCcTHUKU BbIBUPaloT 3SMUTEHTOB akuui n obanraummn MHTYMTUBHO, @ He NyTeM aHanusa
SKOHOMMYECKNX MOoKa3aTesiel, 0THETOB U CyLLeCTBEHHbIX hakTOB. OCOBEHHOCTbLIO ANA HAYMHAOLWLNX PO3HUYHbIX
MHBeCTOpOB B Poccuun aBnsieTcsa pasHoobpasme ueHHbIX bymar B nopTdene. Kak npasnio, HeOMNbITHbIE NHBECTOPbI
BbIOMPAIOT aKLMM POCCUNCKNX N MHOCTPAHHbLIX KOMAAHUI, aKLMKN MaeBbiX UHBECTULIMOHHbIX (DOHA0B U
henepanbHble KpeanTHble obanraumn. Takoe pasHoobpasne LeHHbix Bymar TpebyeT 60/1bLLIOro BHUMaHUA K
WHBECTULNOHHOMY ropTdento n yrnybneHHoro nsyvyeHnsa aesTeslbHOCTU SMUTEHTOB. 3HalT v 06 3TUX pUCKax
HEeONbITHbIEe PO3HMNYHbIE NHBECTOPbI? COrlacHO OMpocCy, OKOJI0 NOJIOBUHbI HOBbIX MHBECTOPOB 3HAKT O PUCKaX
WHBECTULWNIN N FOTOBbI MOTEPATL ONpeAesIeHHYI0 YaCTb MHBECTULMWA, HO Apyras No10BUHA PO3HNYHbIX MHBECTOPOB
HeOOoBOJIbHA AOXO0A4aMUN OT MHBECTULIUIA, MOCKOJIbKY CYMMbl HE COOTBETCTBYIOT OXMAAHMAM. Ha OCHOBaHNN AaHHbIX
onpoca LleHTpanbHoro 6aHka Poccum MOXKHO cAenaTh BbIBOA, H4TO B 6avkanwem ByayuieM KOIM4YeCcTBO YaCTHbIX



WHBECTOPOB Ha PbIHKE COKPATUTCS, MOCKOJIbKY BO3MOXXEH YX0[ TeX U3 HUX, KTO B HacTosiLLee BpeMs HelOBOJIEH
pe3yJ/ibTaTaMn UHBECTULMOHHON AesATeNbHOCTU. DTOMY Tak)Ke CrocobCTByeT NOoBbILLIEHHAsA Klo4YeBas CTaBKa
LeHTpanbHoro 6aHka Poccunun, KoTopasa noBansana Ha yBeanyeHne 4OX0OA0B OT AEeMN03UTOB, HauMeHee
PUCKOBaHHOIO BMAa cbepexeHun.

PbIHOK LLeHHbIX ByMar - 3T0 cdhepa IKOHOMUYECKUX OTHOLLEHWI, CBA3AHHbIX C BbIMYCKOM 1 obpalleHneM LeHHbIX
6ymar. Y pblHKa LLleHHbIX ByMar ecTb HEKOTOpble NPU3HaKK:
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