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NMPOBJIEMbI PA3BUTUA BUPXXEBOW CPEZ1bl B POCCUU

PROBLEMS OF DEVELOPMENT OF THE EXCHANGE ENVIRONMENT
IN RUSSIA

C..Hocos,
acnupaHm

B cmamee, 0cHOB8AHHOU HA 2/1y60KOM aHAAU3e meopemuyecko2o0 Mamepuana u npakmudeckoli OyeHKU 3Kcnepmoe (pUHAaHCOB020 PbIHKA,
asmop daem 0630p meKyujeeo COCMOoAHUSA PbIHKA YeHHbIX 6ymaz PO, npou3sodum e2o cpagHumesbHbIt aHanus ¢ poiHkom CLUIA, ¢ nocnedyro-
WuM sbisgrieHueM npobiem 8IUAIOWUX HA pazgumue ompacu.

Brief annotation: In an article, based on a thorough analysis of the theoretical material and practical evaluation of financial market experts, the
author gives an overview of the current state of the Russian securities market, makes it a comparative analysis of the U.S. market, followed by the
identification of the problems affecting the development of the industry.
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CoBpeMEHHAS SKOHOMMUYECKAs TEOPMS (BUHAHCOBbIX
PbIHKOB BCTYNUIaA B HOBYIO a3y CBOETO pa3BUTHs. DTO
OBYCNOBNEHO HECKONbkMMM pakTopamu. Bo-nepsbix,
YCIOXHEHMEM M rOBANU3ALMEN MUPOBOM SKOHOMMKM.
Bo-BTOpbIX, NOSBNEHUE HOBEMLLMX KOMMBIOTEPHbIX TEX-
HONOMW, CAENABLUMX BO3MOXHbIM UCCIEA0BAHUE CIIOX-
HbIX SIBMEHUM 1 MPOLECCOB. B-TpeTbix, NoBbILLAOLLMMCS
MHTEPECOM HACENEHMUS K MHCTPYMEHTAM MHBECTUPOBO-
HUS U TOTOBHOCTbIO 3 bEKTUBHOMY UCMONb3OBAHMIO HA-
KOMMEHHbIX LEHEXHBIX CPEACTB.

He npepcraensetcs BO3MOXHbBIM TOBOPUTL O GUHAH-
COBOW CMCTEME FOCYLAPCTBA, HE 30AENCTBOBAB OAMH
13 ee 6A3UCOB — PLIHOK LEHHbLIX BYMATr.

Ha ceroaHawHui aeHb puiHOK LEeHHbIX ByMar senaetcs
HE TOMbKO OAHUM U3 KITKOYEBbIX UHCTPYMEHTOB SKOHOMM-
KM, HO M CTOHOBMUTCA OfHMM M3 BAXHENLLIMX COCTABMAIO-
LLMX, KOK [i115 OBbIYHOTO YEN0oBEKa, TAK U st MHBECTOPA,
npodeccMoHanbHOrO TPeHaepa i GUHAHCOBOTO UH-
ctutyta. COTHM MUITIMOHOB JIOAEN BO BCEM MUPE MNONa-
rQlOT, 4TO UeHHbIE Bymaru (BCe BUaBI KUK, OBNMraLmii
W [pyrMe GUHAHCOBBIE MHCTPYMEHTbI) ABNSIOTCS COMBIM
NPMBNEKATENbHbIM OBBEKTOM [15t BIOXEHMS IEHET.

Llensbio aaHHOM CTaTbK SBASETCA NPOBEAEHME PETPO-
CMEKTUBHOTO AHANU3A Brpxesoi cpeasl Poccmm v Bbisis-
neH1e NPoBIeM COBPEMEHHOTO PIHKA LEHHbIX Bymar.

MameHeHus, npoBoammbie B GUHAHCOBOM CEKTOPE
Poccun (pectpykrypmsauns 6aHkosckoi M Bpokep-
CKOWM CUCTEMBI, BLICTPAWBAHME COBPEMEHHOM MOLENM
$OHAOBOrO PHIHKA U [P.) OPUEHTUPOBAHHLIE HA MNO-
CcTpoeHne 3ddEKTUBHON PLIHOYHOM SKOHOMMKM, CO-
NPOBOXAAIOTCH PSAAOM CYLLECTBEHHbBIX MO3UTUBHBIX M
HeraTMBHbIX ABNeHn B chepe Bpokepckon aeaTens-
HOCTU. DbdeKkTnBHOCTE PABOTH BPOKEPCKUX KOMMA-
HUM B KOYECTBE NOCPEOHMKOB HA PbIHKE LEHHbIX Oy-
mar 8 Poccuu coeeplueHHo HegocTaTouHa.

C momeHrTa obpasosanms PLIB 8 Poccum, umncno 6po-
Kepckmx komnanmii coctaenset — 605, neicTentens-
HO KpynHbix U3 KoTopblx, okono 20 (tabn. 1). Cameiit
KPYMHBIA POCCHIACKMI BpOKEp, HA CEroAHALLHMM AEHb,
umeeT okono 191 000 2 knueHToB, KPYMHBIN amepu-

kanckui — 1 000 0003.

Mo cnosam Muxasna MaiHeanaa* — 4ncno knMeHToB
Y KPYMHbIX BPOKEPCKMX KOMMAHWM, AENCTBUTENBHO fO-
CTUraeT okono 1 MIH., 3TO NPM TOM, 4TO 3apyBexHbIe
BpokepckmMe AOMA yaenaoT NPEAnoYTeHue MHCTU-
TYUMOHQMbBHBIM KITMEHTOM 5, O 3HAYMT, TOUHOE YMCNO
NPOCTO HE BO3MOXHO MOACYMTATb, TAK KAK HE ACHO,
CKOJIbKO KIMEHTOB HOXOAMTCA B KQXKOOM «nynex ® ne-
HeXHOM MACChl, T.€. OBLLMIA OOBEM KIIMEHTOB MOXET B
HECKOMbKO PA3 MPEBbILLATE OPUUMANBEHOE 3HAUYEHUE.

! NanHble ¢ opuumansHoro cainta 6upxu MMBB-PTC http://www.micex.ru/markets/stock/members/list na 29.09.2012 r.

2 [lanHsie ¢ opuupmansHoro canta Gupxn MMBB-PTC http://rts.micex.ru/ru/spot/members-rating.aspxerid=111. Komnanus BTb 24 (3AO)

3 [loHHbI NPEACTABNEHb MHTEPHET PERTUHIOBLIM areHTCTBOM rafingfx.ru, Gpokep - Interactive Brokers LLC.

*Mihoel Mainwald — suue-npesunent Lek Securities Corporation (oamH 13 KpynHemwmx amepukaHckux 6pokepos).

5 UnctutyumoransHbiit musectop [institutional investor] — duHaHcosas cTpykTypa (6OHK, MHBECTULMOHHBIN BOHA, CTPAXOBAS KOMMNAHMS W
T.M.), pasmeLLatoLas cobparHbie y HaceneHus cpeacTsa (chepexeHus) B MHBECTULMM, NPUOBPETAs ANs 3TOTO AKUMK U APYTUE LeHHble Byma-
. Alexander Elder. Trading for a Living // A Wiley Finance Edition. —2010. — P. 27.

¢ NenexHoiit nyn (Cash pooling) — cnuanme nenexHbix cpeacts.
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Tabnuua 1

JIupepsl 6pokepckoro 06cnyXmMBaHMS HA pbIHKE LieHHbIX Gymar

Ha::::::::ne o6opl$,ppr;2TA MBE O6opor, py6. POTPC Kon-go knueHTos CobcTBeHHblE cpeacTBa

BT BKC 145991787 527 1670 136 833 963 106282 1196221732
3A0 BVHAM 136714619617 625 699 073 420 119642 3152095619
®K OTKPBITVIE 100897 917 242 1917 594 375 120 34676 1414919 081
Tk ATTOP 83 946 778 891 305 871 995 021 28745 333590724
3A0 CBEPBAHK KVB 55834 547 397 266 954 263 327 18512 5709 776 678
BT6 24 3A0 52 266 860 088 273419 541761 191194 140 643 151 000
Ao rTBECT 45182990916 1036 160 799 605 8564 120272244
00O ATOH 39 062 479 867 124 289 409 692 42587 1003 411 447
?@Sﬁﬁﬁiﬁ;ﬁm 28243612 749 198 326 463776 10090 120 522 407
OAO ATbOA-BAHK 21 681820 528 346 974 487 721 60087 140 224 563 000
KUT GUHAHC 000 18 173 104 490 213338 820 874 19765 689 858 368

Tabnuya cocmasnieHa Ha 0CHOBe exeMecayHbix omyemos 6upxxu MMBB-PTC http://rts.micex.ru/

KniouesbiM GaKTOPOM, BIUSIOLLMM HO CTOSb CyLLECTBEH-
Hoe oTcTaBaHme 6pokepurmxa B Poccun ot sapybexHbix
QHQOTOB, ABMSETCA HE PA3BUTOCTb BUPXEBOM CPEebI.

Mo MHeHWIo BUpPXEBbIX SKCNEPTOB, kK Hanbonee cylue-
CTBEHHBIM NPOBAEMAM POCCUIACKOTO PLIHKA LEHHbIX
BOYMAr CTOMT OTHECTH:

He paseuTOCTb CErMEHTOB POCCUIACKOTO PLIHKA LEH-
HbiX Oymar. Tak, OTHOCUTENbHBIM (CPOABHUTENBHO C
BBIM) pasmep pbiHKO KOPMNOPATUBHLIX OBAUraumin B
20 pas menbwe cpeaHemuposoro. CooTHolweHue
QaKTMBOB GUHAHCOBLIX yupexaeHui n BBl meHblie
CPEeaHEeMMPOBOrO MO CTPAXOBBIM KOMMAHMAM B 15
pPa3, MO HEroCyAaPCTBEHHBIM MEHCHMOHHBIM GOHAAM
— 8 65 pas, MHBECTULUMOHHBIM POHAAM (OTKPBITHIM W
MHTEPBANbHBIM) — B 76 pas.

Kpaitte cnaboe ydactue Hacenenus B ONEpaLMax HA
$OoHI0BOM pbiHKe. 10 CaOMBIM OMTUMMCTULYECKMM OLEH-
KOM, KOJSIMYECTBO YYOCTHMKOB HO (DOHAOBOM PbIHKE B
Poccuu He npesbiwaer 1,5 MiH. uenosek, B TO Bpems
kak 8 CLUA v Kutae Takosbix 6onee 100 mrH., B kpyn-
HbIX eBponeiickux ctpaHax — 6onee 10 mnH. yenosex.
Crorb HM3KMe CTATUCTMYECKME MOKA3ATENU BbI3BAHLI HE
TONBKO CTATYCOM «MOJTIOAOTO PbIHKAY, HO U HU3KOM du-
HOHCOBOM MPOMOTHOCTBIO HOCENEHUA.

Buicokas BONATUABHOCTb | M HW3KAA NIMKBMAHOCTL 2 pOC-
CUICKOTO PbIHKAO (COOTBETCTBEHHO, BBLICOKOSA CTEneHb
pucka). K HacTosweMy BpemeHn yposeHb BONATHILHO-
CTW MO CPABHEHMIO C MUHYBLUMM AECATUNIETUEM CHU3UII-
Csl, OIHOKO MO-NMPEXHEMY OCTaETCA BbICOKMM. Kak cau-
AeTensCTBYoT AaHHble HaumoHansHoro PeltuHrosoro
AreHTcTBa %, BONATUBHOCT POCCUIACKOTO PLIHKA B NO-
cneaHve rofibl B 3 pasa BbiLLE, YEM BONATHMIILHOCTb PA3-
BMTbIX PbIHKOB, M MO CTEMNEHN PUCKOBAHHOCTM YCTynaeTt
Tonbko JlatuHckon Amepuke. OTaensHoO CTouT oTMe-
TUTb, YPE3MEPHYIO KOHLEHTPALMIO pbiHka akumit: 90%
KQMUTANM3ALUMM MPUXOAMUTCA HA JECATOK HEAOCTATOUHO
NPO3PAYHBIX  KOMMOHWIA  MPEUMYLLECTBEHHO TOMIME-
HO-SHEPrETUYECKOTO KOMMIEKCA; OfUIONONMIO CPeam
nocpeaHmkos (8—10 kpynHenwmux NnocpeaHnKos SOMM-
HUPYIOT B HEKOTOPbIX CETMEHTAX), YTO CO3AAET YCIOBMSA
AN MOHWMYNIMPOBAHMS PbIHKOM; BBICOKYIO KOHUEHTPO-
MO CODCTBEHHOCTU B KOHTPOSbHBIX MAKETAX U HU3KYIO
LOMo akuui B ceobogHom obpatlenmm (free float 4). B
CBA3M C HWU3KOWM NIMKBUOHOCTLIO GOHOOBOIO PbIHKA, Cer-
MEHT KPYMHbIX MIPOKOB OCTAETCS BOODLLE HE PA3BUTHIM,
W UX ONEPALMM OCYLLEECTBISIOTCS MPEUMYLLECTBEHHO HA
BHEBUPXEBOM PBIHKE.

Huskoe mosepue HaceneHus K 30MNALHOMY PbIHKY
LeHHbIX OYMAr M OTCYTCTBMEM BO3MOXHOCTH MHBECTH-

' BonatunbHOCTb — HEMOCTOSIHCTBO, M3MEHUYMBOCTL KYPCA HO BUPXE 30 KOHKPETHBIN PACCMATPUBAEMBIN MEPHOA.

2”MKBMJJ,HOCTb - CI'IOCO6HOCTb AKTHUBOB 6bICTpO N C HOUMEHbLLNMMU U3OEPXKKAMU 6bITb NPOAAHHBIMK HA PbIHKE.

3 HaumnoransHoe PelitnHrosoe AreHTcTBo — pOCCUIMCKAS OPraHM30LMS, OKKPEAUTOBAHHAS MUHWUCTEPCTBOM duHaHcos PP, kotopas ocy-
LLECTBASIET AEATENLHOCTb MO PEMTUHIOBAHMIO Y4ACTHUKOB duHarcosoro peiHka ¢ 2000 roga.

4 Free-float — uncno akumit, HOXOAALLMXCA B CBOBOAHOM OBPALLEHMN 30 BBIMETOM QKLMM, KOTOPbIMK BAGAEIOT CTPATEMMYECKME MHBECTOPSI, TOM-
MEHEXAMEHT, FOCYAAPCTBO W T.4,, T.€. 9TO YACTb AKLMH, AOCTYMHbIX OBbIYHBIM YQCTHBIM MHBECTOPAM M CNEKYNAHTAM (MUHOPUTAPHBIM AKLMOHEPAM),
HUKQK HE CBA3AHHBIX C COMMM SMUTEHTOM, BbIMYCKQIOLLM 3TH OKLIMM 1 HE YHACTBYIOLLMX B CTPATETMYECKOM KOHTPOME 30 MPEANPUSTUEM.
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POBQHMS B HETO, B PAMKAX POCCUMICKOrO 30KOHOAA-
TenbeTea. ng 6OMbLIMHCTBA XUTENEN HALLEN CTPAHbI,
MHBECTULMM B 3aPYBEXHbIE LeHHbIe ByMaru, KaxyTca
OYEHb CIOXHBIM MEXAHW3MOM, XOT 3TO AANEKO He
TAK, M KOK MHCTPYMEHT AMBEPCHMBUMKALMKM PUCKOB M
COXPAHEHMS KANUTANA, BECbMA OKTYQSbHbIA BAPUAHT.

Kak otmeuaer, Kupunn Opyxkos, samectutens re-
HepansHoro aupektopa OOO «Mupoken Musect»
— «O[IHOM M3 CYLECTBEHHbIX NPOBNemM passuTHs Bup-
xeBol cpepbl B PD asnsetcs oTcyTCTBME 3HQUUTENb-
HOM NPOCONKM CPefHero knacca, 6es KoToporo no-
IBNIEHME MACCOBOrO MHBECTOPA HE MPEACTaBSeTcs
BO3MO>XXHbIM».

Hepnocratounoe pacnpoctpareHrme HapoaHsix IPO .
3a nocneptue 5 net, IPO kpynHenmx KoMnaHmit, Ha
MOW B3rn4aa, B 6OJ'|bLL|l/IHCTBe ABNAKOTCA NPOBASIbHBIMMN.

CyuwiecteeHHoe OTCTABAHWE HOPMATUMBHO-NPABOBOM
6a3bl U ypPOBHS perynupylowmx opraHos. [1poseas
napannens ¢ perynmpytoupmun opranamu CLUA (Kow-
rpecc CLUA, SEC?, FED 3, FDIC*, FINRA®, SIPC® u
Camoperynmpyoumecs OpraHmnsaumm), poCccUicKas
CUCTEMA BBIMAANT HU3KO3PDEKTUBHOM M HE 3ALLMLLA-
lOLLLEM NPABA MHBECTOPOB.

Ha ceropHawHuin geHs, Hanbonee 3dpdekTMBHOM Cu-
CTeMol perynmnposaHus npuaHaHa cuctema CLUA.
Moy aHOnM3e pPerynsiTMBHOM CUCTEMbI YNPOABNEHUS
PLIb Poccun 1 Amepuke HyxHO BbiAENUTb psg npe-
MMYLLIECTB 3ANAAHOMN cucTemsbl (Tabn. 2), BHeaperue
KOTOPbIX HOPMANU3yeT PaboTy POCCUIMCKON CuCTe-
Mbl 1 KAK CNeacTesune yBenudmT npuTok MHBECTOPOB B
NPEACTABNEHHbIN CEKTOP SKOHOMMKM.

Tabnuua 2

MpenmyLLecTBa OMEPUKAHCKON CUCTEMbI PErYIMPOBAHMS

MpenmyLLecTBo MHOCTPAHHOM CUCTEMBI

Onucanue (3HaueHne) Ucnonb3oBaHMs

1. Eaunbiit kontponbhbit opran (SEC)

Ha LOHHBINA OpPraH BO3NOXEeHA OCHOBHAOA OTBETCTBEHHOCTb 3Q UCTMOJNTHEHUE cj)ene—
PanbHBIX 3AKOHOB O LEHHbIX 6yMCIFOX N PEryNMPOBAHUIO BCEX d)MHOHCOBbIX PbIHKOB

2. HesasucHMbIN BHYTPEHHMI Hag-
30pHbiit oprad (FED — ®PC)

McnonHuTenbHbIi rocyaapCTBEHHOM OPTraH, OTPAXKAIOLLMI UH-
Tepechl He TONbKO roCyAAPCTBA, HO M KOMMEPYECKMX CTPYK-
Typ, 3a CYET PA3HOCTOPOHHErO ANMAPATA YIEHOB OPTaHA

3. Cnyx6a no sawute uxsectopos (SIPC)

Cnyx6a, 30WMLIAIOLLIOA NPABA MHBECTOPA B Cy4ae 6aHkpoTcTe 6poke-
POB, MOLLEHHWUYECKNX JENCTBUIA U AP. «GUHAHCOBOTO BPEaa», obecneuu-
satowas crpaxosoe nokpsitve’ no $500 000 penosuta knneHTa

4. C6anaHCMpOBAHHOCTb CH-
CTEeMbl perynMpoBaHms

- BBICOKQS CTEMEHb «MPO3PAYHOCTHY KOHTPONS;
- 4eTKas CTPYKTYPAd OTBETCTBEHHOCTH;

- BICOKMIT YPOBEHb HOPMATUBHO-NPABOBOM 6A3bI;

- AOCTYMHOCTb MEXCHU3MOB B3AMMOLENCTBUS PErYNAaTOPOB A1 MHBECTOPOB

MpoaHANM3MPOBAB PEryNaTUBHYIO MHGPACTPYKTYPY
B PAMKOX KOTOPOM OCyLLEeCTBAseTcs paboTa poccumi-
CKMX M 3aMAAHbIX BPOKEPOB, CeayeT OTMETUTL Crie-
AytoLme acnekTsl brupxesoin geatensHocty (tabn. 3).

CornacHo npoeefeHHOMY AHANU3Y, POCCUMCKMIA Pbi-
HOK LIeHHbIX OYMAr OTIMYAETCS B XYALIYIO CTOPOHY OT
AMEPMKAHCKOTO, B LENIOM, MO MHOTMM MOKA3ATENSM:
KOPOTKOM MCTOpUei, cnaboi OpraHM3OBAHHOCTbIO,
MEHbLIMMKM OBOPOTAMM TOPTOB M NIMKBUAHOCTBIO, AC-
COPTUMEHTOM M KONMYECTBOM, TOPTYIOLLMXCS HO HEM
OUHAHCOBBIX MHCTPYMEHTOB, MEHbBLUMM KONMYECTBOM
BPOKEPOB M MHBECTOPOB, CIIABLIM PETNYNATUBHBIM ME-
XQHWU3MOM, OTCYTCTBMEM €OMHOrO OPraHa KOHTPONS.

Ho npu BCcex HELOCTATKAX Y HErO eCTb U CYLLECTBEH-
Hble MPEUMYLLLECTBA: MOBLILIEHHAS JONTOCPOYHAs BO-
NATUNBHOCTL (PA3MAaX HA KOTOPLIM PACTYT M NOAQIOT
LEHbI), BBICOKMIM NOTEHUMAN POCTA, LUMPOKME BO3MOX-
HOCTM N1 PA3BUTHA CETMEHTA BUPXEBOro Bpokepu-
X0, U COMOE MABHOE, BO3MOXHOCTE GOPMUPOBAHMS!
nuaupytoero seicokotexHonormunoro PLIB, npu yc-
NIOBMU UCTIOMNb3OBAHKUS OMEPUMKAHCKOTO M eBpone-
CKOTO OMBITA, M KAK CIEACTBUE 3TOMO KONOCCANbHOMO
NPUTOKA 3APYBEXHBIX MHBECTULMIA.

Henoctatku BbisiBnieHHble Npy aHanuae MHPPACTPYK-
Typbl doHaoBOrO phiHka Poccuu, Hanbonbwmm obpa-
30M CKO3bIBAKOTCS HA AMHAMMKE POCTA LEHHBIX OyMar.

"IPO (Initial Public Offering) — nepsorauansHoe nybnmuHoe npeanioxeHne akumi KOMNAHMM Ha MPOAAXKY LUMPOKOMY KPYTY JHLL.

2SEC (Securities and Exchange Commission) — Komuceus no uerHbim Gymaram u Gupxam CLLIA.

3FED (FEDeral Reserve System (FRS)) — @enepansras peseperas cuctema (PPC) CLLA.

4FDIC (Federal Deposit Insurance Corporation) — @eaepansHas rocya0pCTBEHHAR KOPNOPALMS CTPAXOBAHMSA GAHKOBCKMX AEMO3UTOB.

SFINRA (Financial Industry Regulatory Authority) — Cnyx6a perymmposatvs otpacnn duHarcosbix yenyr CLLIA.

¢SIPC (Securities Investor Protection Corporation) — Kopnopauus no sawmre nHsectopos.

"Pasmep CTpaxoBoit KOMNEHCALMM ONpeaeneH Ha opuuManbHom caiTe opraxa http://www.sipc.org/
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Tabnuua 3

MpeunmyLuecTBa M HeAOCTATKM PbIHKA LEeHHbIX ByMar AMepukn u Poccum

PeiHok Mpeumywecrea Hegocratku
ADP 1) Konnuectsom Topryemsix 6ymar (6onee 13 000 smuteHToB) 1) CocrosiHue nepeToproBoHHOCTH
2) Boicokas nukauaHoCTb (06bembl Topros) 2) CunbHOE BAMAHWE SKOHOMUYECKMX HOBOCTEV
3) BoamoxHOCTb nokynaTh ueHHsie Gymark co BCcero mupa (BOHHbIE 3KOHOMMYECKOTO KaneHAaps)
4) BoamMoxHOCTb 3pdeKTMBHEN TOPrOBATL MO TEXHUYECKomy v dyHaameH- | 3) Toproens uHcargom
TQNbHOMY AHAMM3AM, BIIArOAAPS ANUTENBHOM MCTOPUM PLIHKG
5) Hannuue «xectkux» perynaTopos phiHka
6) BoamoxHOCTb ncnonb3osats GuH. uHctpyment ETF!
7) BO3MOXHOCTb TOProsnu anst KPymnHbix MHBECTOPOB
8) Toproens B 3apyGexHbIX BAMOTAX
9) BosmoxHo sapabatsisats ¢ ECN?
10) Bbicokuit aBTOpUTET PhIHKG
11) Boicokuit yposeHb MHTepHeT-pecypcos (MHpOpMALMOHHOR MOAKEPXKA)
12) Bonblwoe konMyecTso yuacTHMKOB TOPros
POP 1) AMHOMMYHO PO3BMBAIOLLMIACSA PbIHOK 1) OtcyTcTBrE ANUTENBHOM UCTOPHM PHIHKA
2) Tepp1TOpHansHOE PACNONOXEHUE (MPEUMYLLECTBO 4151 POCCUICKMX 2) BonbLuoe BAMAHWE MOPKET MEHKEPOB
MHBECTOPOB) 3) OtcyTcTeume AMKBUAHOCTM ANs KPYMHBIX UTPOKOB
3 Boicokuit noteHumnan pocta 3-ro u 4-ro sLenoHos 4) CocTosiH1e nepekynneHHoOCTH 1an nepenpo-
4) Yuacthmk BRIC AQHHOCTH B ronyBbix GpULLKAX
5) BoamMoxHbIM poCT B ByayLuem 30 CYET PA3BHUBAIOLLMIACA SKOHOMMKM U1 5) 3aBMCMMOCTb OT 3AMAAHBIX PHIHKOB
MOCLUTABHOCTH ChIPbEBBIX PECYPCOB 6) Boicokoe naeneHue HepesanaeHTos
6) BonbLuioe konuuecTso akcnepTos B 06nACTH Pas- 7) He6onbLuioe konuiuectso nukeuaHbIx Gymar
PABOTKM MEXOHWYECKMX TOPTrOBbIX CUCTEM 8) BO3MOXHO BpeMEHHOE 3aKpbITHE GUPXX Npw
CHIbHBIX ABMXEHMSAX
9) Manwmnynsaumm BB
10) Cnabos nopaepxKa peIHKA roCyAapCTBOM
11) Huskuit yposeHb MHTEPHET cepBuca
12) Hebonbluoe konuue-
CTBO MrPOKOB (Tpeitaepos)
CocmasneHo asmopom.

CpasHueas auHamuky pocta akupii crpaH BRIC (puc. 1),
CTOUT OTMETUTb, YTO LIEHOBOM AMANA30OH LEHHBIX Bymar
Poccum MMeeT HeBbICOKMe MoKA3AaTenu, Y4To OTPAXAET
HE rOTOBHOCTL HaCeneHms (kak B Poccuu, Tak 1 sapybe-
OM) UHBECTMPOBATL B POCCHICKUE AKTMBBI:

Mpoananuamposas  ocobernnoctn  PLIB,  moxwHo
CchOPMMPOBATL PAL BLIBOJOB MPU BLICTPAUBAHMMU CO-
BPEMEHHOM ONTUMAITLHOM BUPXEBO Cpeabl:

1. [Inst TOro 4to6sl NPEanpPUHMMATL OCO3HAHHbIE AEM-
cteua Ha PLIB, Heobxommmo npaemibHO oueHuBaTh
€r0 COCTOSIHUE M MPOUCXOIALLME HO HEM MPOLECCHI.

2. 308040 CO3AAHUSA UHBECTULMOHHOTO MEXAHU3MA,
OPMEHTUPOBAHHOTO HA  MOAAEPXKKY PEeasnbHOM
5KOHOMMKM, BO cux nop He peweHa. Cucrtema
MOBUIU3aUMK 1 TPAHCHOPMALMK cOEepexeHnin B
LONTOCPOYHBIE MHBECTUUMM U Mepepacnpenerne-
HUSA KAMUTANA OT HE3DMEKTUBHBIX CyObEKTOB 3KO-
HOMMKM K Bonee 3pPeKTUBHBIM HE IEeNCTBYET.

3. B 6omblwmMHCTBE PASBUTLIX CTPAH PLIHOK LEHHbIX
OyMar 9BMSETCA He TONMbKO OAHWM M3 OCHOBHBIX

MHCTPYMEHTOB PA3MELLLEHUA CPEACTB, HO M BOXK-
HbIM UCTOYHWMKOM (PUHAHCOBBIX pecypcos. [aH-
Hble OMEPAUMM AKTMBHO MCMOMb3YIOTCA HAHKAMM
Ana ynpasneHus GUHAHCOBBIMU PUCKAMM, BKIIO-
4as KpeamTHbI (30 cyeT Beinycka asset-backed
securities), M [OArOCPOYHOrO NAAHUPOBAHMSA AMK-
BMOHOCTM. AHQMM3 PLIHKG UeHHbIX Bymar cauae-
TEeNbCTBYET O TOM, 4TO B Poccum cutyaums eule
Aaneka ot MMpoBoro yposHs. OfHO3HAYHO MOX-
HO OTMETUTb, 4TO HE3 NPUXOAA HA PHIHOK KPYMHBIX
MHCTUTYLUMOHQMbHBIX  MHBECTOPOB,  YBENMYEHME
JIMKBMAHOCTM HQO PbIHKE HE COCTOMTCA.

OcTaBaTHCA KOHKYPEHTOCMOCOBHBIM MO OTHOLLE-
HMIO K 3AMAAHBIM M BOCTOYHBIM COCEAAM POCCUMCKUIA
PEIHOK CMOXET TOJIbKO 3Q CHET YBENNUYEHUA NTNKBUL-
HOCTH1, B TOM 4Mndie 30 CHET MHOCTPAHHBLIX LLEHHbIX
bymar. OueBuaHbIM  CIIEACTBMEM  KOHLEHTPALMM
CNPOCa SIBNAETCA BO3MOXHOCTb PEANU3ALMM UHBE-
CTULMOHHBIX MAEM, HE TOMbKO C MCMONb3OBAHMEM
POCCHHCKUX LEHHBIX BYMar, HO 3 CYET MHBECTUPO-
BAHMA B 3APYOEXHBIE KDYMHENLLIME KOMMIAHMM, YTO
B CBOE o4epelb NPMBEAET K OTBETHBIM BITOXEHUAM.

'Topryemsiit Ha 6upsxe dona (aHrm. Exchange Traded Fund, ETF) — unaekcHbiit dora, nan kotoporo obpawaiorcs Ha bupxe. Crpyktypa ETF

NOBTOPAET CTPYKTYPY BHIBPAHHOrO 6A30BOrO MHAEKCA.

2Electronic Communication Network (ECN) — snekTpoHHas cucTema ocyLecTBReHus CAenok Kyniu-npoacxku GUpXKeBbix TOBAPOB, KOTOPAs
NbLITAETCA yCTPaHuTh ponb nocpeaHnkos. ECN ceasbiBaeT sepyimx 6pokepoB M OTAENbHLIX TPEMAEPOB Mexay COBOM, YTOBLI OHU MO

TOProBATH HAMPAMYIO, MUHYS BUPXKEBBIE MEXAHW3MbI MOCPEAHMKOB.
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Puc. 1. OuHammuka nHaekcHbix ponpos (ETF) ctpan BPUK

5. B 6nuxaitiume roapl, BOXHENWUMM 300Q4AMU Pe-
TYNMPYHOLMX OPraHOB AOMKHbI CTATh: NOAAEPXA-
HUE CTABUNLHOCTM HA POHOOBOM PbIHKE; NPEAOT-
BPALLEHME YPE3MEPHOTrO PAa3Maxa Konebawuii;
OrpPOHUYEHME MHTEPECOB CMEKYSIHTOB 30 CyeT
MOBbILLEHWUA MHDOPMATUBHOCTM LEH M MPO3Pauy-
HOCTM PBIHKQ; CHUXEHME NS Kopnopauui (npe-
X1 BCErO C roCyAPCTBEHHBIM YYACTUEM) AONTO-
BbIX PMCKOB, B MEPBYID OYEpenb 3APYDEXHbIX;
CO3[aHME CTPAXOBOYHOW CUCTEMBI 18 CMArYEHUS
BO3MOXHbIX KPU3UCHBIX SBMEHMI HA POCCUMIMCKOM
PbIHKE, B CIy4Ya€ MUPOBbIX SKOHOMMUYECKKUX NMOTPS-
CEHWI; BBEAEHMIO MEraperynstopa.

CornacHo chOPMYIMPOBAHHBIM BbIBOLAM MOXHO C
YBEPEHHOCTBIO CKA3ATb, YTO HEOBXOAMMOCTb PA3BM-
s PLLB 8 Poccun ecTb, 1 300040 OTKpbLITUS €10 Mak-
CMMQmNbHOMY KONMYECTBY MHBECTOPOB, HE ABNAETCSH
NPEaMETOM YACTHOrO OBOTrALLEHUS, O CIYXMUT ycune-
HMIO SKOHOMMKM CTPQHbI B LEMNOM M NPUBAEYEHMIO B
Hee JONONHUTENbHOrO GUHAHCOBOrO MOTOKA.
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