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BBepeHue

AKTyanbHOCTb AaHHON TeMbl 06ycnoBneHa TeM, 4To HaHKOBCKas cMcTeMa N pbIHOK
LLeHHbIX ByMar nMeeT OrpoMHbIN MOTEHLUMaN pa3BUTUSA, KOTopbin ByaeT Bo3pacTaTb
MPONOPLUMOHaSIbHO CTEMNEHU NX B3aUMOOENCTBUA N BANAHUSA OPYr Ha Apyra, BCnencreme
yero noTpebyeTcsa cneymanbHOe Hay4YHO-NpakTn4eckoe 060CHOBaHME yKa3aHHbIX
npoLEeccoB N OTHOLLUEHUN.

Bpokepckasa AeaTenbHOCTb Hapsaay ¢ 6aHKOBCKMMK onepaumnamMm, ¢ 04HON CTOPOHHI,
SIBNSIeTCSA NepBUYHbIM 3BEHOM (PMHAHCOBOIO NOCPEAHMYECTBA Kak Ba)kHenwen yHKLnn
3KOHOMUKMN, C APYrol - pa3HOBUAHOCTbLIO NPeanpUHMMATENLCKON AesATeNIbHOCTH,
npecnenywouen cyrybo kommepyeckue uenun. NMpun 3ToM OTHOLLEHUS, BO3HUKaOLWME B
npouecce ocyuiecTBieHns baHkaMn 6pPoOKepPCKo AeATEeNbHOCTU Ha PbiHKE LIEHHbIX
bymar, He ToJIbKO NoAnajalT rnog AeACTBUE BbllleyKa3aHHbIX (PyHAaMeHTaIbHbIX
npo6JsiemM, HO U Ha AAHHOM YPOBHE CTaBSAT UHTEpPECYIoLLe BONPOCHI, PeLleHNne KOTOPbIX
cflefyeT HavyaTb C Ka4YeCTBEHHOro npaBoBoro obecnevyeHus.

Takum obpa3oM, U310KeHHbIE Bbille 06CcToATEeNbCTBa 00yCNaBANBAOT aKTyasIbHOCTb
BblIOPaHHOW TeMbl, €e HAaCYLHOCTb M 3HAYUMOCTb KaK C TEOpPEeTUYECKUX NO3NLNN, TaK U C
TOYKN 3PEHNS U3MEHEHUSA N AOMNOJIHEHUSA OENCTBYIOLLEro 3aKoOHOAaTeIbCTBa U NPaKTUKK
ero rNpuMeHeHus.

Llenblo faHHOM KypcoBol paboThbl SBASIETCSA U3yYeHNe OCHOB OCYLLECTBJIEHMS
npoceccnoHasibHON AEATENIbHOCTU Ha PbIHKE LEHHbIX Bymar.

Ins [OCTUXXKEHNS NOCTaBNEHHON LLeJIN HY>KHO pelmnTb paa clenylowmnx 3anay:

N3Y4YUTb NOHATNE (POHLAOBOrO PbIHKA;

pacCMOTpPeTb 3aKOHO4aTe/IbHOe perysimposaHne oTe4eCcTBEHHOro poH40BOIr0
PbIHKa;

N3y4YnTb BUAblI NPO(EeCcCUOHaNbHON AeATeNIbHOCTUN Ha PbIHKE LLleHHbIX byMmar;
npennoXnTb NepcnekTUBbl Pa3BnUTNA BPOKEPCKON N ONNEePCKON AeATeNIbHOCTU Ha

PbIHKE LleHHbIX Bbymar.

O6bekToM faHHOM paboThl IBNAETCA PbIHOK LeHHbIX BymMar, Kak 3KOHOMUYEeCKUI
MeXaHWN3M.



MpeomeToM faHHOW KypcoBow paboTbl ABNsSeTCA npodeccnoHasbHas AeaTeslbHOCTb Ha
PbIHKE LleHHbIX bymar.

TeopeTnyeckme oCHOBbI NCC/IeA0BaHNSA ONMPaOTCa Ha paboTbl Taknx y4eHbix Kak: A.C.
Cenunwes, O.J1. PowynkuH, B.A. NanaHos, E.®.)Kykos, B.C. 3on0Tapes, a Tak xe
NCTOYHUKN Nepunoanyecknx nybankaymnin.

MeTo40I0rMYEeCKY0 OCHOBY NCC/Ie00BaHNS COCTaBUAM cnepyroume metonbl Hay4HoOro
MO3HaHUA: POPMaNIbHO-IOPUANYHECKUNA, TOrNYECKNN, UCTOPUYECKNIA, COLLMONOT NYECKUN,
CpaBHUTENbHO-MPaBOBOW 1 Op.

CTPYKTYypa OaHHOW KYpCcoBOW paboTbl COCTOUT U3 BBEAEHUS, ABYX 1aB, 3aKJ04YeHus,
CMMCKA NCMNO0JIb30BaHHbIX NUCTOYHUKOB.

Fnasa 1 NoHATHME pblHKA LEeHHbIX OyMmar u
3aKOoHoOaTeJibHOe peryJimpoBaHue

1.1 PbIHOK L,eHHbIX OyMar u (pOoHAOBbLIN PbIHOK, KakK
3J1IEMEHTbl PbIHOYHOU MHPACTPYKTYPLI

®oHAO0BbLIN PbIHOK MpeacTasnfeT cobon onpenesieHHbIN MeXaHU3M, KOTOPbIN
obbeaunHseT NpPoaaBLOB U NOKynaTenemn LueHHbiX bymar.

NMoHATMeE hOHAOBLIV PbIHOK B HACTOSLLEE BPEMS NPAKTUYECKN ABNAETCA CUHOHVMMOM
MOHATUSA PbIHOK LLEHHbIX ByMar. B y3KoM 3HaYyeHun (QOHA0BbIA PbIHOK OMPEenenstoT, Kak
PbIHOK [OJIFOCPOYHbIX KJTAaCCUYECKUX BUp)KeBbIX LieHHbIX ByMar: akuuin n obnmraumi.

NMoHATMEe hoHO0BOrO pbiHKA NpeaycMaTpmBaeT obpallaloWmMnca Ha AaHHOM pbiHKE
TOBap, TO €CTb UeHHble bByMmarun. LleHHble ByMaru xxe onpenensaoT Hanm4me
npoceccrnoHanbHbIX Y4aCTHUKOB OaHHOI0 pblHKA, ero yHKLUMOHNPOBaHME,
MeCTopacnosioXKeHne, Npasuia peryamposaHnsa U T7.4. MHCTPYMEHTbI pPblHKA LLEHHbIX
byMar aBASAIOTCA NpeacTaBUTENSIMU NMPaKTUYECKU BCEX MMEIOLLINXCA PbIHKOB. Hanpumep,
PbIHOK YC/yI 1 HOBOW MPOAYKUWKN NpeacTaBsieH hblovepcaMu, KOHOCaMeHTaMN U
OonuMoHaMM, a PbIHOK MPUPOOHLIX N 3e€MEJIbHbIX PECYPCOB - aKUNAMU, 3aKagHbIMN,
obnuraumamnm [4, c. 121].



[MoHATMeE (pOH,EI,OBOI'O PblHKaG MO>XHO OTHECTU K Pa3HbIM pblHKaM, B TOM 4ucJje,
OeHe>XXHOMY, PbIHKY KannTanosB, pPpMHaAHCOBOMY. Ha BCex 3TUX pblHKa MO Tpaanuum
nponcxogonT OBM>XeHne AeHe>XXHbIX PeCypCoB.

®OHAO0BbLIN PbIHOK - 3TO ONpeAeNieHHbI CErMeHT, KakK pblHKa KanuTanoB, TakK U pbiHKa
OEeHEeXHbIX pecypcoB, KOTopble npencTaBieHbl ABMXKeHNneM 6aHKOBCKUX KpeaunToB,
BHYTPU(UPMEHHBIMU KpeanTamMun, nepepacnpeneseHnemM geHexxHblx poHO0B Yepes
CTpaxoByto oTpacsab n 1.4 [18, c. 28].

B coBpeMeHHON 3KOHOMMKE PbIHOK LLE€HHbIX ByMar - 3TO e AMHCTBEHHbIN MeXaHN3M
rnepepacnpenesieHns HakKoMJeHHbIX OeHEeXHbIX pecypcoB. POHOO0BLIN PbIHOK ABNAETCH
HEKMM MeXaHN3M perynpyemMoro nepexona AeHEeXHOro Kanntana B pa3nyHble
oTpacaun[l2, c. 59].

[MoHATMeE (pOHOBOFO PblHKa npepgnojiaraeT NpucyTcremne csiegyroumnx KOMNOHEHTOB.

e CyObEKTbI PbIHKA;

e BUpP>XKEBON PbIHOK, BHEOMpPKEBble (DOHAOBbLIE PbIHKW;

e OpraHbl KOHTPOJSA U PErynpoBaHNs Ha YPOBHE roCcyAapCcTBa;

e OpraHm3aunm, 3aHMMaKLWMecs cCaMoperyampoBaHnNeM B TOM Yncie, obbeanHeHns
Y4aCTHUKOB pPbiHKa, 3aHMMalOLWLNXCA JAaHHON AeATeNbHOCTbIO Ha
npogeccmMoHasbHOM YPOBHE, KOTOPbIE MOTFYT BbIMOJIHATb HEKOTOPbLIE
perynvpytouwme QyHKLNNK;

e NHMPACTPYKTYpPa AAHHOIO pblHKA, B TOM 4ucsne, MHPoOpMaLNOHHas, NpaBoBas,
pacyYeTHO-KJINPUHIOBas, Aeno3nTapHas;

e perncTtpaymoHHas ceTb AaHHOro pbiHKa [5, c. 54-55].

CybbekTaMu pbliHKa LEeHHbIX ByMar aBAstoTCA SMUTEHTbI, UHBECTOPHI,
npogeccmoHasbHble Yy4aCTHUKN OAaHHOMO pPblIHKaA.

B nepByto o4yepenb Hago OTMETUTb, YTO CYLLECTBYET ABa OCHOBHbIX TUMa POHAOBbIX
PbIHKOB: NEePBUYHbIN N BTOPUYHbIN [17].

MNepBUNYHbIA PbIHOK - 3TO PbIHOK aKuui 1 obmnraunin, KpaTKOCPOYHbIX obnnraumnmn
rocyaapCTBEHHOro Tuna u obanraunin rocyaapCTBEHHOro 3anma, pefepasibHOro 3amma.
B noHATMe BKIOYAETCA PbIHOK 0B6AMraunm BasloTHONO 3aMMa U Ka3Ha4YenCcKnx
065a3aTenbCTB, 30/10TOr0 cepTuduKaTa C PUHAHCOBLIMUN NHCTPYMeHTamun. CornacHo
3aKOHO4aTesIbCTBY, NEPBUYHbIA PbIHOK OMpenenseTcsa Kak B3aMMOOTHOLLEHNS,
dhopMupytomecs npm sMMCCUN B aCrnekTe MHBECTULMOHHbLIX LLeHHbIX BymMar nam npm
peannsaummn rpaKgaHCKuUxX U npaBoBbIX COENOK MeXAY NnLaMu, KOTopble NMPUHAAN Ha



cebsa Becb cnekTp 0653aTeNbCTB NO LEeHHbIM ByMaram, U MHBECTopaMu,
npoeccnoHanbHbIMU y4aCTHUKAMN (PUHAHCOBOW OTpacan nbo nx npeactaBuTensaMm
[17, c. 28].

MepBUYHbIA PbIHOK MOXKHO Ha3BaTb PbIHKOM MepBbiX MO0 NOBTOPHbLIX SMUCCUIA LLEHHbIX
Bymar, B paMKax KOTOPOro peasn3yeTcs Ux nepBUYHOE pacrnpenesieHne mexay
MHBEeCTOopamMun. [laHHblE€ NO LEeHHbIM ByMaram, C MpPoCneKTaMn AaHHbIX 3MUCCUN,
permcTpaymen n KOHTPOJIEM CO CTOPOHbI FOCYAaPCTBEHHbIX OPraHOB BKJIIOYNTENBLHO,
COBEpPLUEHHO OTKpbITa AJ19 NHBECTOPOB, YTO MO3BOJISET CAeNaTb paUMOHaNbHbIN K
o6ayMaHHbIN BbIOOP NocnegHux.

MNepBUYHbLIA PBIHOK NpeacTaBiieH B ABYX hopMaTax. DTO YaCTHOe pa3MelleHue, co
CBOWCTBEHHON eMy npofaken bymar CTporo orpaHU4eHHOMY KOJIN4eCTBY MHBECTOpPOB,
onpeneneHHblX npegBapuTensHo (be3 nybanyHoro npegnoxxenus), n nybamdHoe
npennoXxeHne, KOTOpoe OCyLLecTBAseTCcs nyTeM nybamkaumm obuwenocTynHoro
o06baBNeHMA (BKOYaET NpoAaky akUUN HEOrPaHMYEHHOMY KOJIMYECTBY MHBECTOPOB).

BTOopunYHbIN PbIHOK. BTOPUYHLIN PUHAHCOBBLIN N (POHO0BbLIN PbIHOK BKJKOYaeT POHAOBbLIE
BnpPXKn 1 hoHOOBbIE OTAESbI TOBAPHbLIX BUPXK, NpegHa3HaYeHHble A1 npeaBapuTesibHO
BbIMYLWEHHbIX akUUN N (PUHAHCOBLIX MHCTPYMeHTOoB [17, c. 30].

BTOPUWYHLIN PbIHOK LLeHHbIX ByMar ennTcs Ha opraHnU30BaHHbIN (MM BUpPXXeBON) PbIHOK
N Ha HeopraHM3oBaHHbLIN NM60 BHEOMPXKEBON (Y/INYHLIN). BTOPUYHLIN (OOHO0BLIN PbIHOK
aKkumn obecrnedmBaeT CTabUNbHYIO CTPYKTYPUPOBAHHYIO MepecTPOnKY SKOHOMUKU C
LLesblo MOBLICUTL ee 3(hheKTUBHOCTb. OH aBnsgeTcsa oba3aTeNbHbIM 19 CYyLLeCTBOBaHUS
pblHKa LeHHbIX ByMar, Kak 1 NnepBunYHbIN. MexaHn3M TOProssin Ha BTOPUYHOM PbIHKE
obecne4ymBaeT cTabnabHOCTbL CaMOro pblHKa U orpaHnydmBaeT cnekynayum [13, c. 108].

CyTb 1 OYHKLMN POHAOBOr0 PblHKA HE OYEHb OT/IMYAKOTCS OT AEATENbHOCTU OPYrnX
PbIHKOB, HaNpPMMeEpP TOro e NPOAYKTOBOro pbiHka. OCHOBHas 3ajaya 3TO CBECTU
nokynaTtesnen n NpoAasLoB. pyrnmMmm cioBaMn hOHAOBbLIA PbIHOK - 3TO MECTO, B
KOTOpoM cobupatloTcsa npogaBLbl U NokynaTenu. MNocne Toro, Kak OHN BCTPETUIIUCH,
CTAHOBUTCS 04EBUAHBLIM BTOpPas BaxxHas PyHKLMS (DOHO0BOIro pbiHKa, KOTopas
3aKJ104aeTCS B KOHLIEHTpaLWM CBOBOAHbLIX KAannTanoB U AEHEXHbIX HAKOMAEHUN.

Taknm obpa3om, POHAOBLIN PbIHOK - 3TO YacTuuUa PUHAHCOBOro pbiHKa. MoHATKeE,
KoTopoe BbupaeT B cebs BCIO MacCy MHCTUTYTOB, AENCTBMN N MEXAHN3MOB, CBA3aHHbIX C
BbIMYCKOM, NEPBUNYHBLIM 1 BTOPUYHbIM obpalleHnem LeHHbIX bymar, camu bymarm,
PU3NYECKNX N IPUNLONYECKNX NN, B LAHHOM 4Yucsie N NpodeccnoHasibHbIX Y4aCTHUKOB
pPblHKA LEeHHbIX ByMar, KoTopble y4aCTBYIOT B cAesIKaX C LleHHbIMN ByMaramu.



1.2 3aKoHOoAaTeJibHOE peryJsiupoBaHue pbliHKa
LeHHbIX OymMmar

NMpaBoBOE peryanpoBaHne pbiHKa LeHHbIX Bymar B Poccnm npoBoanTCA Ha OCHOBAHMUN
denepasibHbIX 3aKOHOB, NMPUHATLIX CBbiWwe 15 neT Ha3zapn. CeroaHs BUAHO, 4TO
3akoHopaTesibHaa 6a3a npeTepnena 3Ha4YnTeNIbHble KOPPEKTUBbI. OAHAaKO OCHOBHOM
MPUHLMM, 3a/10)KEHHbIN B 60NbLIMHCTBO 3aKOHOAATESIbHbLIX aKTOB, 3TO CTPOrnin Haa3op
0eaTenbHOCTU pblHKa LUeHHbIX 6ymar[9, c. 158].

OcHOBHas 3a4a4a NMPaBOBOro PeryampoBaHns LeHHbIX ByMar - OTKPbITOCTb SMUTEHTOB,
3a CYET KOTOPOW MHBECTOPbI MOTYT NOJIy4aTb YETKYI KapTUHY O AeATEeNbHOCTU TeX
KOMMaHWN BRnagenbLaMm LeHHbIX ByMar, KOTopbiX cObupatoTcs CTaTb.

FocynapCcTBEHHOE peryimpoBaHne pbiHKA LeHHbIX Bymar B Poccum KOHTponpyeT
denepasibHasa KOMUCCUSA MO PbIHKY LIeHHbIX 6yMar. OHa co34aeT U KOHTPoAMpyeT
npaBusia NoBeeHns SMUCCUM 06anraunin Tnbo akLUmM PasnyHbIX KOMMEPYECKUX
yuypexxageHun, 1, KOHEYHO >XKe, MPOBOANT KOHTPOJIb Hal AesATesIbHOCTbIO TeX, KTO

y4acTBYeT B pbliHKe LIeHHbIX 6yMar Ha TOProBbIX MJOLAAKAX HalLel CTPaHbl.

Ewe 1 opraH, NpMHMMAOLWNIA y4acTe B KOHTPOJie Ha 060p0TOM LiEeHHbIX byMar B PO -
depnepanbHan cnyxxba, perynmpywouas GUHAHCOBbLIE PbIHKKU, @ TaKXXe 3aHMMaloLascs
obecnevyeHnem npas Tex, KTO BflageeT LUeHHbIMK Bymaramu. MomMmmmo 3Toro, B
PeryampoBaHnUn pbiHKa y4aCTBYIOT TOProBble MJoLaku, 3aHMMaLmnecs
NINLEH3MPOBAHMEM OpraHu3aumnin - 6pokepoB, MMeLWMX NPaBo Ha y4acTue B Toprax.
OOHAKO Takasi KOMMNaHUS MOXXET JIMWLNTBLCA NpaBa CoBepLUATh CAENIKN Ha POCCUACKUX
PbIHKAX B TeX CJlyYasaX, eC/in HapyLIalTCa NpaBusia pa3MeLLLeHns, Npoaaku unm
MOKYMKMW LLEHHbIX Bymar.

Ob6LMe NoNoXKEHNS 0 LieHHbIX ByMarax B HacTosLLee BpeMsi onpenesieHbl HopMamu . 7
K PO (cT. 142—149) [1].

B 'K P® paeTtcsa onpeneneHne ueHHom bymarun, nepevyncieHmne BnaoB LeHHbIX bymar,
psagn onpeaeneHnn oTaoesibHbiX BUAOB LeHHbIX Bymar, knaccnpukaumsa LeHHbiX bymar no
crnocoby obo3HavyeHNs ynpaBOMOYEHHOro anua (Yepe3 ycTaHoBsIeHMe CybbeKkTOB MNpas,
yOOCTOBEpPEHHbLIX LleHHOoN ByMaron), cnocobbl nepegayvn npas No LeHHon bymare,
NCnoJsIHeHMe No ueHHown bymare n gp. [1].



depepanbHbI 3aKOH «O pblHKE LeHHbIX Bymar» oT 22 anpensa 1996 roga Ne 39-03
yCTaHaB/MBaeT HOPMbI, coAepxalime onpeneneHns SMMCCUOHHON LeHHon Bymaruy,
aKumn, obnuraumninm, onuMoOHOB SMUTEHTA, CEPTUPUKATOB LLeHHbIX Bymar u
nobpocoBecTHOro npuobpeTaTenisi; OCHOBHbIE MOJIOXKEHUS 06 MMEeHHbIX LeHHbIX Bymarax
n bymarax Ha npenobasuTens; TpeboBaHUA K COOEPXKAHUIO LLEHHbIX ByMar un nx
cepTudunkaTos n gpyrue[2].

[MoMmnmo TOro, B pOCCI/IIZCKOM 3aKOoHOOaTeJIbCTBE €CTb CleunalibHble 3aKOHbI,
pernaMmeHTUnpyrowmne I'IpaBOBOI7I pexunmMm oTaesibHbIX BWOOB LLEHHbIX 6yMar.

NMpaBoBOM pPeXX1UM NAeBOro MHBECTULMOHHOIO (hoHAA Kak 00beKTa rpakAaHCKNX npas,
BkJOYatowmn B ceba noHaTue MNMN®a, cocTaB ero akTUBOB U CTPYKTYPY, CNOCOObI
dopmupoBaHua NMNNda n gp.

dopmMasibHOe nepeyncsieHne o6 bLEKTOB rpaXKAaHCKMX NpaB coaepXuTcs B €T.128 K PO.
'K P® paccmaTpuBaeT UMYLLLECTBEHHbIN KOMMIEKC KakK 00beKT rpa>kgaHCKNX npas.
Hanbonee n3BeCTHbIM MMYLLLECTBEHHbLIM KOMMJIEKCOM SIBNSETCA NpeanpusaTmne, ogHakKo
'K P® ponycKkaeT BO3SMOXXHOCTb CYLL,eCTBOBAHUSA U UHbIX, KpOMEe MpeanpuaTus,
NMYLLLECTBEHHbIX KOMIMJIEKCOB, HE pacKpbIiBas NMpu 3TOM, YTO Xe MMeeTCs B BUAY NoA
NMYLLLeCTBEHHbLIM KoMMJiekcoM. K PO He onepupyeT noHAaTneM MAD[1].

B cooTBeTcTBUM CO CT. 10 3aKoHa 06 NMHBECTUUUOHHBIX oHaax MND — 3To
060C006NEHHbIN NMYLLLECTBEHHbIN KOMMJIEKC, COCTOALWMNN N3 UMYLLLECTBA, NepenaHHOoro B
A0oBepuTeNbHOEe yrnpasJsieHne yrnpasisfiowen KoMnaHum y4ypeanTtensaMmm 4OBEepUTESIbHOro
yrnpasJsieHUs C ycioBmemM obbegnHeHns 3TOro MMyLecTsa C UMYLLLECTBOM UHbIX
yypeanTenen OOBEPUTENBHOIO ynpaBaeHusa. NMpuHUMnuanbHon xapaktepuctukonm NiNda
ABNAETCA ero MMyLleCTBeHHbIN XapakTep, To eCcTb [MTU® He Nnpn3HaeTCa 3aKOHOM
IOPUANYECKUM JINLOM B OTAn4YuMe oT npeanpuatusal3].

NnaBa 2 Buabl npo)ecCMOHaIbHON OEeATeNIbHOCTU U
nepcneKTuBbl Ppa3BUTUA

2.1 Buabl npodeccmoHasibHOMU O eATeNIbHOCTU Ha
PblHKE LeHHbIX OymMmar



PbIHOK LLeHHbIX ByMar - 3TO COBOKYMHOCTb OTHOLWIEHU MeXAY y4aCTHMUKaMn No rnosony
obpalwieHns oepruBaTMBOB N APYruX LeHHbIXx 6ymar (LIb). OH pa3BnBaeTCs No Mepe pocTa
MWUPOBOMN SKOHOMUKMN [6, C. 102].

B cooTBeTCTBUU C DeaepasibHbiM 3aKOHOM «O pblHKE LIEHHbIX ByMars»
npoceccnoHasibHble YHaCTHUKN pbiHKA LEHHbIX Bymar - 3To lopuandeckme nuua,
KOTOpPbIe NUMEIOT JINLIEH3UIO Ha OCYLLIeCTBIeHe C/iefyoLnX BUOOB AeATeNbHOCTH:

e Hpokepckas;

e OQunepckas;

NEeATENbHOCTb MO YNpaB/eHUO LeHHbIMN ByMaramu;
Aeno3nTapHas AesaTesbHOCTb;

NesaTenbHOCTb MO BEAEHNIO peecTpa BMaAesnbLeB LeHHbIX bymar.

Pa3pgen Il 3akoHa 0 pblHKE LEeHHbIX ByMar 1 MHOFO4YUCIEHHbIE NOA3aKOHHbIE aKTbl
YNPaABOMOYEHHbIX NOCYyAapPCTBEHHbIX OPraHOB NCMOJIHUTEIbHOW BACTU B chepe LeHHbIX
byMmar onpenensaoT NMPaBoBOW CTAaTyC NPOodeCCMOHaIbHbIX Y4aCTHUKOB PblHKA LLeHHbIX
bymar, KoTopble, KakK NPaBuIo, ABASIOTCA KOMMEPYECKMMU IOPUANYECKNMUN NNLLAMN.
MpodheccnoHanbHaa OeATeNbHOCTb Ha pPblHKE LEeHHbIX bBymar asnseTcs
nvmueHsnpyemon[2].

bpokepckasa oeAaTesnbHOCTb - 3TO AeATe/IbHOCTb MO COBEPLUEHUIO rpa)K4aHCKO-MpPaBOBbIX
coenok [14, c. 65]. ObbekTaMu cAenoK CTaHOBATCSA LeHHble ByMaru, a ocyulecTeasioulee
OpPOKEPCKYO AeATENbHOCTb JIMLO BbICTYNAaeT B Ka4eCTBE KOMUCCUOHEPa UK
MOBEPEHHOro, N AeNCTBYET Ha OCHOBAHUWN OOroBopa KOMUCCUN Uan nopy4deHunsa. Kpome
Toro bpokepckasa oeaTeNbHOCTb, @ TO4YHee eé ocyulecTBneHne TpebyeT Hanmums
OOBEPEHHOCTUN Ha coBepLueHmne NogobHbIX COEMOK, eC/IN B AOFOBOPE OTCYTCTBYET
yKa3aHue Ha NoJIHOMOo4Yns KOMUCCrMoHepa Nam rnoBepeHHoro.

Bpokep - y4aCTHUK pbiHKa LEeHHbIX ByMar, KOTopbI 3aHUMaeTCca BpoKepCcKon
0eATeNIbHOCTbIO.

Ha cerogHAWHMN aeHb Bpokepckas AesTesIbHOCTb - 3TO B OONbLUMHCTBE Clly4Yaes
npeporaTMBa KOMMep4YeCcKnx opraHnsaumnm, co3gaHHbIX B hopme obuiecTBa C
OrpaHMYEeHHOW OTBETCTBEHHOCTbLIO UM aKLUMOHepHoro obwecTBa [8, c. 112]. B Hawen
CTpaHe OaHHbIM BUOOM AESATEesIbHOCTU 3aHMMAKTCH TakKXXe FroCy4apCTBEHHbIE
yypexxaeHus. B yacTHocTum ocywectBnseT 6pokepckoe obcnyxmBaHune cbepbaHk Poccun,
coBepLuas onepaunn ¢ LeHHbIMn ByMaraMmuy rno NOPYHEHMIO U 3a CHET KJINEHTOB.



Ins 3aKOHHOro ocyulecTBieHUss bBpokepckon oesaTeslbHOCTU TpebyeTcs NMUeH3us,
noaTBep kAatoLlas NpaBo yY4aCTHUKA pPbiHKA LEeHHbIX BymMar npodecCnoHabHO
3aHMMaTbCs COBEPLUEHNEM CAEJIOK.

K oTAn4YnTenbHbiM 0COBEHHOCTSIM, KOTOPbLIMM XapakTepulyeTtcst bpokepckas
NesTeNbHOCTb B CPaBHEHUWN C OCTasIbHbIMU BUAAMWN NPOdeCCMOHANIbHON AeAaTeNbHOCTH,
OCYLLLEeCTBNSAEMbIX Ha PbIHKE LieHHbIX ByMar OTHOCUTCA TOT PaKT, 4TO Bpokepbl MOryT
coBeplaTb CAENKN NepeloBeEPEHNS, HO TOJIbKO B TOM CJlyyae ecam nogobHoe oroBoOpeHo
B goroBope. Tak>Xe nepenoBepeHie BO3MOXKHO B TeX C/ly4asix, korga bpokepa
BbIHY>XZaeT K 3TOMY cujla 06CTOATENbCTB N €CIN MHaYe HEBO3MOXKHO 3alUNTUTb
NHTEpEeChl KNMeHTa. KNMeHT B NocneaHeM ciyyae obsizaTesIbHO YyBEeAOMIAETCS O
HaMepeHun BpoKepa COBEPLLUNTbL CAENKY NepeaoBepeHus.

B 06s3aHHOCTM Bpokepa BxoaAuUT A06pOCOBECTHOE BbIMOJIHEHNE MOPYYEHUN KJINEHTOB B
nopsake ux noctynneHmsa. K oCHOBHbIM 06513aHHOCTAM BpoKepa Tak)XKe OTHOCATCS.

O6513aHHOCTb AOHOCUTL A0 BeoMa KJIMeHTOB BCe HeobxoanMble AaHHbIe, CBSI3aHHbIE C
BbIMOJIHEHNEM MOPYHEHUI NOCAEAHUX N UCNOJIHEHNEM 06513aTeNbCTB, NPEeAYCMOTPEHHbIX
J[lOroBOpPOM Kynnu-npoaaku 6ymar. K npumepy 6pokep He MMeeT npaBa He
PEKOMEHA0BaTb CAENKY KJIMEHTY, eC/v NoCAefHUA He NOoJsyYn NoJIHOW NHopMaL M o
PUCKaX, KOTOPbIE C Hell CBSI3aHbl.

ObecrnevyeHne COXPaHHOCTU N BeAEHNE y4eTa LUEeHHbIX ByMar KineHTa. 9To
OCYLLECTBNSAETCHA B CPOKN, YKa3aHHblIE A0oroBopoM. Kpome Toro Ha 6pokepa /1oXXnTbCA
06513aHHOCTb NpeACcTaBNEHUSI KJIMEHTY OTYETOB O X04€e BbIMOJIHEHUS YC/IOBUIA AOrOBOPa,
a Tak>Xe BbIMUCKW, CBUAETENLCTBYIOLLNE O ABUXXEHUN LLEHHbIX ByMar N AeHeXHbIX
CPencTB Ha YYETHbIX CHETaX KJINEHTA.

MpuHATHME Mep No obecneyeHnto KOHPUAEHUNANBbHOCTUN AAHHbIX KJIMEHTA, B YaCTHOCTM
€ro MMeHU, NJaTeXHbIX PEKBU3UTOB, a Tak>XXe Apyron nHhopmaumnm, kotopas bbina
noJlydeHa BBMAY NCNOJIHEHNA 0693aTeNbCTB, NPeayCMOTPEHHbIX 4OrTOBOPOM C KJINEHTOM.

PaboTa Ha (hOHO0OBOM pbIHKE MOXKET CONPOBOXAATbCA CUTYyaLUUAMU, KOrda Mexay
6POKEPOM U KJIMEHTOM HAaYMHAETCS KOHDJIMKT MHTEPEeCcoB. B Takux cny4vasx bpokep
06513aH yBe4OMUTb KJIMEHTA O BO3HUKLLUEM UHTepece. B cnyyvae, ecnu gaHHas
o06s3aHHOCTb ByaeT NnpourHopupoBaHa BpoKepoM, a KJIMEHT BC/IeACTBME 3TOro NOHECET
ybbITKK, y mocnegHero byayT BCe OCHOBaHUA ANns Toro, 4Tobbl noTpeboBaTb 0T OHpokepa
BO3MelleHUs ybbITKOB. Bo3MelleHne ocyLlecTBsSieTCS B NOPAOKE, KOTOPbIN
npenycMoTpeH rpa)KAaHCKUM 3aKoHoAaTeNIbCTBOM[2].



Onnepckasa 0eAaTenbHOCTb - 3TO COBEPLUEHNE onepaunii No Kyrnjae-npoaake LeHHbIX

Oymar 3a CBOW CHET M OT CBOEro MMeHn NyTéM Ny6anyHoro o6bLABNEHNSA LeH NOKYNKN
NNY NPOAaXKN KOHKPETHbIX LLeHHbIX ByMar ¢ 0643aTenbCTBOM NPOAaXKu UAN NOKYMKK
AaHHbIX 6ymar [8, c. 118].

MpocCTyto NOKYMNKY LieHHbIX ByMar 3a CBOW CYET, He NMpefyCMaTpuBas MHTEPECOB CBOUX
KJIMEHTOB, MOTYT OCYLLECTBUTb U APYrue y4aCTHUKK pblHKa, Hanpumep - 6pokepsl.

Ho ons Toro, 4To6bl Ny61MYHO BbICTABSATL KOTUPOBKM Ha MOKYMNKY MM NPOAaXy
LeHHbIX ByMar, Hy>XHO NOJy4YnUTb CTAaTyC AWUiepa Ha PbiHKE.

[Mo3ToMy crienyeT BblAeINTb ABe Pa3HOBUOHOCTU OAAaHHOIMo BUAa OesTesIbHOCTU:
annepckasn AedaTesibHOCTb Kak npodeccnoHasibHaa N annepckas neatTeslbHOCTb Kak
ToproBas, ocywecTtBJideMasa 3a CYET CBOEro KanuTana.

Ha poCcCMNCKOM pbiHKE Aunepckas AeAaTeNbHOCTb Tak)Xe, CocobHa Ha3biBaTbCA MapKeT
- MENKEPCTBOM - Ausep, OTBEYaoLW MM 3a PbIHOK onpenesnéHHoON ueHHon bymarm,
noanep>XXmBatwLWmin ero TIMKBUOHOCTb N onpenenaiwmin TeKyuine LeHbl Ha LeHHYI0
bymary B 3aBUCMMOCTM OT Cpoca U NpeasioXeHnsa Ha 3Ty bymary.

Aunnepamu, Kak NpaBnI0, BbICTYNAOT KPYMNHbIE KOMMAHUK, pacroiaralowmnmm
OrPOMHbIMU CpeacTBaMu gnsa cTabunbHoOro nogaep>kaHns pbiHka B «paboyem
COCTOSIHUE>.

Y ounepa noyTun BCerga Ao/MKHO nNpu cebe nmeTbCcsa A0CTaTOYHOE KOJIMYECTBO LLeHHOM
bymarum, 4Tobbl B C/lyHae M3MeHeHUs Ha Heé cnpoca 1 NPeasioXXeHns, BbIPOBHATb
CUTYyaUM IO Ha pPbIHKE, KOr4a KOHBIOHKTYPHbIA CNPOC Ha Heé najaeT. [nnepbl Haule BCero
paboTaloT ¢ bpokepamMun, HO OHU Tak>Xe CNOoCOBbHbI KOHTAKTUPOBATbL U C APYrUMMK
y4yacTHUKaMn. B oTnmyme ot npmbbinm, KOTOpyto NoslydaeT Bpokep, ounep xe
3apabaTbiBaeT Ha pa3HuLE MeXOy LLEeHON NOKYMKN aKTUBa U LLeHON npoaaxu[2].

BaHk Poccuun KOHTponupyeT AesaTeslbHOCTb NPOeCCUOHaNbHbIX YHaCTHUKOB pPblHKA
LleHHbIX Bymar.

[esaTenbHOCTb NPodeccnoHasbHbIX Y4aCTHUKOB pPbiHKA LIEeHHbIX ByMar nnMueH3npyeTcs
NBYMS BUAAMU NNLLEH3UIA:

e NINLEH3MEN NPOdheCcCMOHaNbLHOr0 Y4aCTHMKA PbliHKA LEeHHbIX ByMmar;
e JINLEH3NEN HA OCYLLLECTBNIEHNE OeATe/IbHOCTU N0 BeAEHU0 peecTpa.



Mo 3asaBNEHND COUCKATENS NNLIEH3UN eMy MOXET ObiTb BblAaHa JINLEH3USA
npogeccnmoHasbHOro y4aCTHMKaA pPblHKa LEeHHbIX ByMar Ha ocyuecTBieHne 6pokepckom
DEeATENbHOCTN TOJIbKO MO 3aKJIIOYEHUNIO AOrOBOPOB, ABASAIOLLMXCS NPON3BOAHBbIMN
pUHAHCOBBLIMUN MHCTPYMEHTaMMN, 6a3NCHLIM aKTMBOM KOTOPbIX ABNAETCS TOBap.

JInueH3noHHbIe ycnoBua n TpeboBaHma K BpokepCckon oeaTenbHOCTM MOryT ObITb
Pa3/InYHblI B 3aBMCUMOCTM OT CAEJIOK N OMnMepaLunin, COBEPLUAEMbIX MPU OCYLLECTBJIEHUN
OpoKepcKon aesTeslbHOCTN.

Ycnosmem okasaHusa 6pokepom 1 (Man) gunepom ycayr no noaroToBKE NPOCreKTa
LLeHHbIX BymMar ABsSeTCA ero COOTBETCTBME YCTAaHOBIEHHBIM HOPMATUBHbLIMUN aKTaMu
BaHka Poccum TpeboBaHMAM K pa3Mepy COOCTBEHHOro KanuTana N KBaanguKaunoOHHbIM
TpeboBaHMAM K COTpyaHUKaM (paboTHUKaMm)[2].

HdeaTenbHOCTb MO yNnpaB/ieHUIO LeHHbIMU ByMaramu - 3To ocywecTtsriieHne UMM nnun
opNanN4ecKmMm JIMLOM OT CBOEro MMeHU 0OBepUTEesIbHOro ynpaBjeHns nMyLecTBOM 3a
BO3HarpaxneHuve, 4To nepefaeTca eMy BO BpeMeHHOoe BfafieHne, B UHTepecax
cobcTBeHHMKa LeHHbIX bymar. B KayecTBe 00beKTOB JOBEPUTESIbHOIO yrpaBieHns
MOryT BbICTyNnaTb 0b6nraunm KoMMmep4yeCcKnx opraHmsannm, a TakXe akuum
aKLUMOHEepHbIX coobLecTB.

Jleno3nTapHas NeAaTeNbHOCTb Ha PbIHKE LeHHbIX ByMar noapa3yMeBaeT Haamyme
PA3JINYHbIX YH4ETHbIX UHCTUTYTOB: Te€X, KOTOPbIEe 3aHUMaNnCh Bbl XpaHeHneM
JNIOKYMEHTOB, U TeX, KoTopble Obl BEN eANHbIN peecTp, PUKCMpyoLWmin cobCTBEHHNKOB
NJaTEXHbIX JOKYMEHTOB.

Kpome Toro, genosnTtapHasa 0eAaTeNlbHOCTb B OpraHm3aumnsax NoCTOSAHHO
COBEpPLUEHCTBYETCH, Hanpumep, BBOANTCA PSAL OOMOJHUTESNbHbIX YCYr, CONYTCTBYHOLWMNX
OCHOBHOM fesaTenbHOCTUN. K TaKOBbIM MOXXHO OTHECTM NOMOLLb B peanmn3auynm LeHHbIX
Oymar c BbIrogown ans Bnagesbua Win KOHTPOJIb U peryanpoBaHme npouecca BbinaaThbl
ONBNOEHOO0B No akuuaMm. NpepnoctassieHWe TON NN MHOWN COMYTCTBYIOLEN YTy
OOJHKHO BbITb 0603Ha4YeHO B AOroBOpE C KJIMEHTOM, YTO ByneT CBUAETENLCTBOM O
corslacuy ogHOW CTOPOHbI 3aHMMATbCA YKa3aHHbIM NepeYyHeM onepaunn, a gpyrom
naaTuTb 3a 3TO.

Cpean obuiern maccbl CONYTCTBYOLWMX YCYr MOXKHO BblAENNTb CaMble
pacnpocTpaHeHHble [7, c. 151-152]:

e BeJeHne cHeToOoB Mo onepaunam C ninatTe>XHbIMM JOKYMEHTaMN N KOHTPOJ1b Ha 4
OBVMXeHnem cpencTs,



e OCYLLUECTBJ/IEHME pacYeTOB Ha TPAH3UTHOM M BaJIKTHOM CYeTe, eCcaim onepaynmn C
LeHHbIMN ByMaraMmu npoBoAATCA B MUHOCTPAHHON BaloTeE;

e pacrnpepeneHne NpoueHTHbIX 40X040B, HaNnpuMep, oUBNLEHOO0B N0 aKUUAM;

e NpoBeAEeHNE CBEPKN CEPTUDPUKATOB LLEeHHbIX ByMar n ycTaHOBJ/IEHUE UX
NOAJIMHHOCTW;

e 10 XKEJNIaHWNIO KJIMEHTa NPOBOAUTCA MHKACcCaUMsa AaHHbIX CEPTURGUKATOB C
rnocsieayowen nx NepeBo3Kon B MNyYHKT Ha3Ha4YeHUS;

e €C/IN 0eNi0 KacaeTCsa akKUMOHEpPHbIX 06WecTB, TO KpeanTHas opraHm3aunsa MoxxeT
npencTaBnsaTb MHTEpPEeChl CBOEro KameHTa Ha obuwem cobpaHMm akKLMOHEPOB, a B
HEKOTOPbIX Cy4asaX N NPUHMMATb peLleHns, MaKCUMaJibHO BbIFrOAHbIEe 011 K/INEHTa;

e pa3paboTKa KOHKPETHbLIX Mep, CNOCOBCTBYOLWMX MaKCUMMN3aLnum Npmubbiin
B/lagesibua LUeHHbIX ByMar ¢ noMoLWbio 3pPeKTUBHOI0 NCMNOJIb30BaHUSA NMEIOLNXCA
y Hero npas;

e MpenocTaBJ/ieHNEe KOHCY/IbTAaUMOHHbIX YCNyr B chepe NHBECTULMOHHON
0eATeNIbHOCTUN 3aKa34yMKa N OTHOLWEHNI C HAJI0rOBbIMU OpraHamu;

e [Ipyras AesTesIbHOCTb, HanpaBJ/ieHHasa Ha yaoBieTBopeHne TpeboBaHuin
noTpebuTenbLCKoW rpynmnbl U HE MPOTUBOPEYaLlas HopMaM OENCTBYHOLWEro
3aKoHogaTenbcTBal2].

[leno3nTapHasa 0eaTenbHOCTb aKTUBHO UCMOJIb3YEeTCs Ha PbIHKE LleHHbIX bymar, a
YYaCTHMK OTHOLUEHWNN, OCYLLECTBAAOLWNA ee, uMeHyeTcs aeno3ntapueM. OH O0J1IXKEH
ObITb OPUANYECKUM NNULOM 1 061aaaTh CNeUMasn3npoBaHHON NULIEH3VEN, AatOLEeN
npaBo Ha NpoBefeHMe onpeaesieHHOro Buaa onepaunin. [leno3mtapHas OesaTeNlbHOCTb
COOTBETCTBYET onpeaesieHHbIM TpeboBaHMAM, CTaHOapTaM U HOPpMaM, KOTOpble He
DOJIXKHbI CKPbIBATbCA OT 0bwecTBeHHOCTU. OHM OOCTYMHbI A5 03HaKOMJieHUsa niobomy
dbr3nNYEeCKOMY NN LOPNONYECKOMY NULY, TaK Kak NpeaoCcTaBAsATCSA NO NepBOMY €ro
TpeboBaHwuiO.

2.2 MNepcneKkTuBbl pa3BUTUA DpoKepcKon M
AWJIePCKOMN AeATesIbHOCTU Ha PbIHKe LeHHbIX Oymar

Ha poCCMNCKOM pbiHKE LeHHbIX BymMar npounsownu raybokme nepeMeHbl: KapauHaabHO
N3MEHWNJINCb NPaBOBbLIE YCN0BUA €ro PYHKLNOHUPOBaHMSA, Nnopeaenn psagbl akTUBHbIX
YYaCTHUKOB, CYy3MJICA CNeKTp obpallatowmxca pUHaHCOBbIX MHCTPYMEHTOB. TeHaeHUnN
pPa3BUTUA 3TOMO PbIHKA, KaK Y>Xe NposiBUBLLUNECSH, TaK U OXKMNOAEMble, pacCMaTpUBalOTCSA
B JAHHOW CTaTbe.



Ha HeKoTOopbIX CerMeHTax pbiHKa LEeHHbIX BymMar nossBMAacb TEHAEHLUMNSA K PErMoHaIbHOM
3aMKHYTOCTWU. DTy TEHAEHLMIO HENb3S pacCMaTpPUBaTb KakK MOJIHOCTbIO HEraTUBHYIO, TakK
KaK B HEKOTOPbIX C/y4asaX JIOKaamM3aumnsa oToesibHbIX CErMEHTOB pblHKA AaeT eMy
[OMNOJIHNTENbHYO HE3AaBUCUMOCTb M YCTONYMBOCTb MO OTHOLUEHMIO K BHELLHUM
KPU3NCHbIM gBsieHnam[19, c. 81].

B HacTosLee BpeMs BO3pacTaeT PUCK MaHUMNYJIMPOBAaHNSA PbIHKOM U3-3a YBEJIMYEHUS
WH(POPMALLIMOHHOIO HEPABEHCTBA ero y4aCTHMKOB. 9TO CBA3aHO C NosiBNeHneM paga
CypporaTHbIX PUHAHCOBbLIX MHCTPYMEHTOB (3aMOPOXKEHHbIX CPeACTB Ha cyeTax
npobnemMHbix 6aHKOB, ebUTOPCKON 3a40/IKEHHOCTU U T. M.), HA PbIHKAX KOTOPbIX OAHUM
N3 KJIH0YEBbIX YCJI0BUI YCMewHoro yHKLMOHNPOBaAHUSA ABJISETCH BO3MOXXHOCTb
NnoJsly4eHUs MHCaNepCKOW UM MHOWM HeJOCTYNHOM APYIrMM yH4aCcTHUKaM UHGOpMaLmn.

Mpn pa3BNTOM TEXHOIOMMYHOM (DOHOO0BOM pPblIHKE NMpodecCnMoHaIbHbI PUHAHCOBbLIN U
AHANIMTUYECKUN MEHEeO)XMEHT yMeHbLlan BAnaHMe 3Toro paktopa, HO Tenepb OHO CHOBA
Bo3pocno[l5, c. 243].

CyLLLeCTBEHHO YMEHbLUNICS YPOBEHb KOPPENSALUUN Mexay OTAe/bHbIMU CErMEeHTaMu
PbIHKA LIeHHbIX ByMar, 4TO CHU3MI0 ero ycTon4neocTb. Cenyac He cyllecTByeT
OCHOBoOMoOJIaramLWwmnx obLednHaAHCOBbLIX MHAWKATOPOB, 33 UCKJIlOYEHNEM BaIlOTHOI O
Kypca, KoTopble npeacTaBnsan 6bl COO0N HEKYIO CUCTEMY CAEPXXEK U MPOTUBOBECOB U
06bEKTUBHO onpeaensan bbl peasibHY CTOMMOCTb TE€X UN UHBIX OEHEXHbIX PECYPCOB.

OCHOBHbIe CerMeHTbl PMHaHCOBOro pblHKa aBaJin onpenesieHHY cucteMy UHAHCOBbLIX
KoopOunHaT U obecne4vymBanm ctabmnbHOCTb q:)lechosoM CUCTeMbl. POCT [OXO4HOCTU U
npmByekKaTeJibHOCTN OOHUX CErMEHTOB PbIHKa NMpMBOOWT K MEPETOKY TyAda
3Ha4YnTEeJIbHbIX pecypcoB, 4HTO OOCTATO4YHO 6bICTpO racusno ueHoBble KonebaHus.

Tenepb e pe3Kkne CKavdkm BaJIlOTHOI0 Kypca MOryT Crla>kKMBaTbCA TOJIbKO XXECTKUMU
AOMUHNCTPATUBHLIMN MepaMun, N HeafleKBaTHasa peryampoBka C MOMOLLbIO TaKnX
pbl4aroB MOXXKeT NPUBECTU K YaCTUYHOW NN faxke MoJsIHOW pa3banaHCcMpoBKe
MHaHCoOBOro MmexaHmnsmal[le, c. 289].

CyllecTBEHHO YBENNYNBAETCS PUCK NpoBeaeHuns ntobbix GoHO0BbLIX onepaLnin, Tak Kak
NMOMMMO TPAAULMOHHBIX BUOOB PUCKOB BO3POC/IN PUCKWU, CBSAI3aHHbIE C pacyeTamMun yepes
KpeauTHble OpraHmn3aLnm.

Kpome Toro, B CpeaHeCcpo4YHoOn nepcnekTuee, no-sengnmomy, byneT senmk
06LLEIKOHOMNYECKUIN CUCTEMHBIN PUCK, KOTOPbLIN B paBHOW Mepe BO3AENCTBYET Ha BCe
nMeroLmecs Toprosbie naowankm. B cBA3m ¢ NpakTUYeCKNM OTCYTCTBMEM TOProBaN Ha



OCHOBHbIX MJowagkax Cpo4HbIX MHCTpyMeHTOoB (MMBB, MU®B, PB), He npencTasnseTcs
BO3MOXXHbIM BbICTPOUTb KaKylo-nMbo cTpaTeruio ¢ an1eMeHTaMn Xeg X MpoBaHus.

OTCyTCTBUE XKe BO3MOXXHOCTU CTPaxoBaHNSA (PUHAHCOBbLIX PUCKOB Cy>XaeT Kpyr
Y4aCTHUKOB pbIHKa LEeHHbIX ByMar, oCTaB/iSa Ha HEM TOJIbKO CNEKYNATUBHbIN KanuTarn,
4YTO NPUBOOUT K CHMXXEHWNIO 0bLWen NMKBUOHOCTU U YBEINMYEHNIO HECTAabUNBLHOCTH
pbiHKA. CHM)XeHne NIMKBUAHOCTM PblHKa NPUBOAUT K YObITKaM ero y4aCcTHUKOB,
OrpPaHNYEHNIO NX KOJIMYECTBA, N COOTBETCTBEHHO K eLle 60bleMY CHUXXEHMIO
nmkBungHocTu [11, c. 276].

Bo MHOro pas Bo3poc/ia 3Ha4MMOCTb Ae/I0BON penyTaunum komnaHuin. B nepunos
pacwmnpeHmnsa obbeMoB pbiHKa CTabuibHasa penyTaumsa He aBnssacb CKONbKO-HUOY b
CyLLeCcTBEeHHbIM (haKTOpPOM, 04HAKO B HacTosLee BpeMsa oHa npunobpena bosblioe
3Ha4YeHne, TakK Kak goBepume y4aCTHUKOB APYr K APYry pe3Ko CHU3UJIOCh.

OTcyTCcTBME Npouenypbl «NoCTaBka NPOTUB MJaTexa» No cAesikaM, 3ak/lo4aeMbix Yepes
PTC, npmBenio K TOMY, 4TO 6ONbLUNHCTBO COENOK 3aKJO4YalTCa Mexxay oPdLLIOPHbLIMMK
KoMNaHuAMK BHe npeaenos PO. OgHUM n3 cnocoboB yMeHbLUEHNS HEA0BEPUS ABIAETCA
TOprosas Ha Bup)KeBbIX NJoLlafgkax, 0gHAaKO B HacTosiLee BpeMs peasibHO paboTatoT
TosbKO Cekumnsa poHOoBoro peiHka MMBB 1 MOB.

B 6nnxxanwen nepcnekTmsee gnsa 60/bLLINHCTBA NMPOBOANMbIX (POHAOBLIX ONepauuni
OyoeT xapakTepHa OTHOCUTENIbHO HEBbICOKas HopMa Npubbinn, nosTomy bosnbluee
3HavyeHue npuobpeTeT Nx sKoHoMu4eckasa 3pPeKTUBHOCTb. POHOOBbLIN PbIHOK
OT/IM4aeTCH AOCTATOYHO CJIOXKHbLIM JOKYMEHTOOH60POTOM U CNeunPUYeCcKNM y4eToM
OEeHEeXHbIX CpeacTB/UeHHbIX ByMar, NopsgoK KOTOPOro periaMeHTupyeTcs
COOTBEeTCTBYOLWMMN nocTaHoBneHnAMU GKLUBE n ctangaptamm HAY®OOP u NMAPTAL.

BeneHune Takoro nokymeHToobopoTa TpebyeT onpeneneHHoOn TEXHONOMrM4YeCKomn
OCHALLEHHOCTU U NPUBIEYEHUS BbICOKOMPOGECCUOHasIbHbIX CNeunanncToB. Kpome Toro,
onpeneneHHblie 3aTpaThl TpebyoTcsa ANa nogaep>XaHnsa CHeToB-Aerno B Aeno3nTapusx,
obcny>xmneawuwmx Toproeble naowankul8, c. 223].

OaHUM 13 cnocoboB yMEHbLUEHUA MNOCTOSHHbIX N3AEePXKeK W NOBbILLEHWS 3PPEKTUBHOCTM
¢pOHAOBbLIX OMepauUnii MOXKEeT CTaTb Pa3BUTME PbIHKA ONTOBbLIX BPOKEPCKUX yCayr. B aTom
cJlyqae psif KOMMaHUi - «ONTOBbIX 6pOKepoB», MMeLWMX HE0O6X0ANMBbIA OMbIT,
TexHosornyeckyto 6asy, penyTauunto Ha (POHA0BOM pPbiHKE, WITAT KBAaJIMPULNPOBAHHbBIX
CneunanncToB, NPeaoCcTaBNAT APYrMM NpPodecCUoHaIbHbIM Y4aCcTHUKAM pblHKa -
«PO3HNYHBLIM BpoKepaM» MOJIHbIA CNEKTP ONTOBbIX BPOKEPCKUX YCAYyr: MoAAEPIKKY
TOProBbIX MJOLAMA0K, AEN03UTapPHbIA CepPBUC, MHpOPMaLIMOHHOE, ByxranTepckoe,



topnanyeckoe obecnevyeHne NpoBOANMbIX (HDOHAOBbLIX ONepaLni.

Mpn 3TOM PO3HMYHbIN BpoKep, HE NoAAEPXKMBAsS AOPOryt0 NUHPPACTPYKTYPY, MOXKET
BbINOJ/IHATL OT CBOEro nMmeHun noboele nopyyveHnsa knmentos [10, c. 309]. LieHa
OpOKEPCKUX YCAYr AN KIINEHTOB CHU3UTCA B AECATKMN pa3, TaK KakK CHU3NUTCHA CyMMa
MOCTOSAHHbIX N3AEPXKEK, YTO AACT BO3MOXXHOCTb O0/IbLLUMHCTBY CPegHNX U MENKNX
Y4aCTHMKOB COOTBETCTBOBATb BCEM TpeboBaHUAM, NpeobAaABASEMbIM K
npogeccruoHaNbHbIM Y4aCTHUKAM pPblHKa LLEeHHbIX ByMar 1 oKasblBaTb NPaKTU4YeCKM
MOJIHbIN CMEKTP YCIyT.

Taknm 06pa3oM, MOXXHO OXXMOaTb, 4TO B Bav»xKanwen nepcrnekTmee pbiHOK NpnobpeteTt
OBYXYPOBHEBYIO CTPYKTYPY, @ UMEHHO oNToBble BpoKepbl MNJIIOC OTHOCUTENLHO
HebobLIOE KONMMYECTBO KPYMHbIX PO3HNYHbLIX BpokepoB OyayT HeENoCcpeaCcTBEHHO
paboTaTb Ha pblHKE, a 06CNy>XNBaHNE NHBECTOPOB ByaeT NpoMCXoaAnTb Ha PO3HUYHOM
YpPOBHe, npu 3ToM ByayT CyLeCcTBOBaTb KakK KPYMHbIE U CpeaHNe KOMMaHUK, KOTopble
OJ15 COBEepLUEHNSA NErMTUMHbIX Onepaunin Ha pbiIHKE LEeHHbIX ByMar OO/ KHbI
cooTBeTCcTBOBaTb TpeboBaHnsaM OKLb Ha pa3mep coO6CTBEHHOro KanmTana n
noanepXXmBaTb HeobXxogMMble TEXHOJIOMNYECKMEe BOSMOXXHOCTIU, TaK U MeJiKue
KOMMNaHWUW, cCo3aaBaeMble Mo KOHKPETHbIE NPOEeKTbl, KOTOPbIM HET HEO6XOAMMOCTU
COOTBETCTBOBATb XXE&CTKUM (pOopMasibHbIM HOpMaTUBaM.

ObocTpuBLWaAca B HacToswee Bpems npobseMa NpAMbIX MHBECTULIMOHHbIX BJIOXKEHUN -
3TO B NMepByto o4epenb npobnemMa NMKBUAHOCTU. IMEHHO OTCYTCTBME JIMKBUAHOCTMU
MewlaeT genaTb WnpokoMacwTabHble BAMBAHMUA B POCCUNCKME NMPOeKTbl. Ha
CerofHsAWHNN AeHb BCe CUCTEMbl TOProB Ha POCCUNCKOM (DOHO0BOM pPbIHKE
OPNEHTUPOBaAHbLI (paKTUYECKN TOJIbKO Ha OAWUH YPOBEHb LeHHbIX ByMar ¢ npuMepHo
OAWNHAKOBbLIM YPOBHEM KanuTaansaunm, n BCe UMEKT Aes10 TOSIbKO C «roaybbiMun
prwkamm», CyulecTByeT 3Ha4YUTESIbHOE KOIMYECTBO NpennpuaTUin C pa3HbliM YPOBHEM
Kanutaamsauun, HO pbiHKA A1 HUX MPaKTNYeCckKn HeT. 3anagHble MHBECTOPbl He MOryT
BKJ1aAblBaTb B HNX CBOW CpefCcTBa, MOCKOJIbKY He 3Hal0T, KakK OHM CMOTyT MoJy4YuTb
OeHbrn obpaTHo.

Kpome Toro, HacesieHMe INWEHO BO3MOXXHOCTU AaXKe Npu XeslaHUKU NMoKynaTbh akunm
MasiblX NPeanpuaTun. B cTpaHax ¢ pa3BnTon NMHPPaCTPYKTYpon (hOHO0BOr0 pbiHKa
CyLLeCcTBYeT HeCKOJIbKO YPOBHEN TOPros, N Ha KaXxaoM obpaluatoTcsa LeHHble bymaru co
CBOVM YpOBHEM KanuTanm3aumnun. POCCUNCKNI XXe (POHOO0BbIN PbIHOK OPUEHTUPOBAH Ha
OOVH YPOBEHb TOProB., N As1 60NbLWNHCTBA SMUTEHTOB AOCTYN K UMELWNMCA pecypcam
BHYTPEHHEro HakornJieHUs nNpakTu4eckn 3akpbIT, XO0TA B bavkanwem byoyuwieM MMeHHO
3Tn pecypcbl byayT eaBa M He € AMHCTBEHHbBIM NCTOYHUKOM MHBECTULIMOHHOIO



(PUHAHCUPOBaAHUA.

3aKJ4YeHue

®DOHAO0BLIV PLIHOK - 3TO YaCTb (PMHAHCOBOI O pbiHKa. [TOHATUE, KOTOPOE BKJOYaeT B cebs
BCIO COBOKYMHOCTb MHCTUTYTOB, AENCTBUA N MEXAHN3MOB, CBSA3aHHbIX C BbIMYCKOM,
NePBUYHbLIM 1 BTOPUYHbLIM OobpalleHneM LeHHbIX Bymar, camm bymaru, punsnveckmnx u
IOPNANYECKUX UL, B TOM YnUCse U NpodeCcCnMoHaNbHbIX Y4aCTHUKOB PbiHKA LIEHHbIX
byMmar, KoTopble y4aCTBYIOT B cAesikax C LeHHbIMK ByMaramu.

NMoHATNE POHAOOBbLIN PbIHOK B HAaCTOSALWLEE BPEMS MPAaKTUYECKM ABNAETCH CUHOHMMOM
MOHATUSA PbIHOK LLeHHbIX ByMar. B y3KoM 3Ha4YyeHun (hOHA0BbIA PbIHOK OMPEenensatoT, Kak
PbIHOK A0JIFOCPOYHbIX KNlaCCMYEeCKUX BUp)xeBbiX LEeHHbIX Bymar: akumm n obnuraunn.

Takum obpa3om, 3To byaeT nosne3Ho He TONbKO A/t KOMMaHUK, KoTopas Npueieknia

WHOCTPAHHbIN KanuTas, HO N ONs xutenen Poccmmn, Tak Kak OHM CMOryT NMpeTeHa0BaTb
Ha HoBble paboyme mecTa. BoinrpoiBaeT 6104>KeT CTPaHbl UM TOrFO permoHa, B KOTOPOM
paboTaeT KOMNaHUSA, Tak Kak OHa byaeT BbiniayYmMBaTbh 6oNblLIEE KONMYECTBO HAJIOrOB.

OTHOLUEHNS Ha pbiHKE LeHHbIX bByMar TpaauLMOHHO aCCOLUMNPYIOTCH C SKOHOMUYECKON W
(PMHAHCOBOW COCTaBAALWMMN 3TUX ABJIEHUN. BMecTe C TeM, PbIHOK LleHHbIX Bymar
ABNSETCA BeCbMa Crneunguieckum npegmMeToM NpaBoBOW pernaMeHTaunm, B nepByio
oyepenb, LNBUANCTNYECKON.

B cootBeTCcTBUN C D3 0 «PblHKE LEeHHbIX Bymar» (cT. 3) bpokep — 3ToO
npoceccrnoHanbHbIN Y4aCTHUK PbIHKA LEHHbIX ByMar, ocywecTBASOWNN BpoKepCKyo
neatTenbHOCTb. Mpn 3ToM BpoKepcKon OeATesIbHOCTbLIO NPU3HAETCS: «AeATEeNbHOCTb MO
COBEpPLUEHUNIO FPaXKAaHCKO-MPaBOBbIX CAENOK C LeHHbIMKM ByMaramum n (unm) no
3aKJIIDOYEHNIO LOrOBOPOB, SABASIOLMNXCA MPOU3BOAHLIMN (PUHAHCOBBLIMUN NHCTPYMEHTaMU,
MO NOPYHYEHMUIO KJINEHTA OT MUMEHWN U 3a CYET KJINeHTa UM OT CBOEro MMeHu 1 3a cyeT
KJIMEeHTa Ha OCHOBaAHWUWM BO3Me3HbIX 4OFOBOPOB C KJINEHTOM>.

B cooTBETCTBMM C HOPMATUBHBLIMU akTaMK, Bpokep — 3TO NOCPEOHMUK, COAENCTBYIOLLNN
COBEPLUEHUNIO CAENOK, OCYLLECTBAAOWMNIN MOKYMKY UK MPoAaxKy LeHHbIX Bymar no
Mopy4YeHUto N B MHTepecax KaneHTa. Knaccnyeckasa bpokepckas ycnyr npeacTaBniseTr
cobonm ycnyry no npuobpeTeHnto nam peanamsaumm UeHHbix bymar Ha OCHOBaHUMU
pacrnops>XeHns MHBeCTopa U 3a KOMUCCUOHHOE BO3HarpakaeHume.



Onnepckasa neAaTenbHOCTb pacnpoCTpaHeHa He CTOIbKO Ha POHA0BOM PbIHKE, CKOJIbKO B
bonee NpuBbIYHLIX NOTpebuTento chepax (Hanpumep, aBTobusHece). TeM He MeHee,
annepckas neaTenbHOCTb Ha (POHAOBOM PbIHKE «HE TepseTCa» cpean npoymx
pa3HOBUOHOCTEN BMp)>KeBON AeATeNbHOCTM U BKYyMe C HUMK obecneymBaeT HOpMaJibHOE
PYHKUMOHUPOBaHNE POHAOBOIr0 pblHKa. OpraHmnsaymnen onnepcKkon AeaTenbHOCTU B TOW
NN MHOW CTerneHn 3aHNMatloTCSA NPaBUTENBbCTBO U YNOJIHOMOYEHHbIe (PMHAHCOBbIE
CTPYKTYpbI, rnaBHbiM 0bpa3omMm, LleHTpobaHK.

Awvnepsbl C cuny crneundukn CBoen AeaTeNbHOCTU CNOCOOHbI BAUSATbL Ha (hOHA0BLIE
KOTUPOBKW LIeHHbIX ByMar HanpsaMyto.

OpHa n3 obsA3aHHOCTEN gnnepos - Ny6anyYHO AOBOANTL A0 CBEAEHUSA KIINEHTOB U
3aMHTEPECOBaHHbIX ML, AAaHHbIEe 0 TEKYLLUUX KOTUPOBKAX LieHHbIX Bymar, Buaax u
KoQImyecTBe npeanaraeMblix OHOO0BbLIM PbIHKOM aKUWiA n/unm obnuraumin, opyrmx
CYLLLECTBEHHbIX YCJIOBUSAX, KOTOPbIE KMEHTbI MOTYT YYUTbIBATb MPU MPUHATUN peLLeHni
0 3aKJIIOYEHUN TeX UIN UHbIX COENOK.

Aunnepckasa aesaTenbHOCTb 6YKBasbHO NPOHM3AaHA BbICOYANLLMM YPOBHEM
OTBETCTBEHHOCTU. B HEKOTOPOM CMbIC/IE CTEMNEHb 3TON OTBETCTBEHHOCTU ornpeaensieTcs
XapaKTepoM ee 3aKOHOA4aTesJIbHOro PeryinpoBaHuns.

CerogHs nepen poCCUNCKUM PbIHKOM LleHHbIX ByMar ctouT psag npobnem, bbicTpoe n
3(pheKTMBHOE peLlleHmne KOTOPbIX MOCIYXXUT TOJTMKOM K ero gajbHenweMy pa3suTuio.

MO>XHO 0XKMAaTb, 4TO B BaMXKanLwen NepcnekTuBe pbIHOK NpuobpeTeT ABYXYPOBHEBYHO
CTPYKTYpPY, @ MMEHHO ONTOBblIe BPOKEpPbI MJIKOC OTHOCUTESIbHO HEBObLLOE KONNYECTBO
KPYMHbIX PO3HNYHbLIX BpokepoB ByayT HenocpeaCcTBEHHO paboTaTb Ha pbIHKE, a
obcny>XmnBaHme NHBeCTOpPoB ByaeT NpPoncxoanTb Ha PO3HMYHOM YPOBHE, NpU 3TOM byayT
CYLLEeCTBOBAaTb KakK KPYyrnHbIe N CpefgHne KoOMnaHuu, KoTopble 4518 CoBepLeHus
NEernTUMHbIX ONepaunin Ha pbiHKE LEeHHbIX ByMar A0J>KHbl COOTBETCTBOBATb
TpeboBaHmam OKLIb Ha pa3mep cobCTBEHHOro KanmTana 1 NoaaepxmBaTb
HeobxoanMble TEXHONOrNYECKNE BO3MOXKHOCTU, TaK N MeJSIKue KOMMNaHun, cCo3aaBaemMble
NnoJ KOHKPETHbIE MPOEKTbl, KOTOPbIM HET HEOOXOAMMOCTU COOTBETCTBOBATL XECTKUM
hopMasibHbIM HOpMaTUBaM.

Ob6ocTpuBLLasACA B HacTosLee BpeMsa npobneMa npAaMbIX MHBECTULMOHHbIX BJIOXXEHWN -
3T0 B NepByto o4epeab npobrema NMMKBNAHOCTU. IMEHHO OTCYTCTBME JIMKBUAHOCTH
MeLlaeT AenaTb WNpoKoMaclTabHble BAMBAHMS B POCCUNCKNE NpoeKThl. Ha
CErofHSAWHNA AeHb BCE CUCTEMbI TOProB Ha POCCUACKOM (DOHO0BOM pPbIHKE
OPUEHTUPOBAHbI (PaKTUYECKWN TOJIbKO Ha OANH YPOBEHb LIEHHbIX ByMar ¢ MpuMepHo



OOVHAKOBbLIM YPOBHEM KanuTaansauun, 1 BCe UMEKT AeS10 TOJIbKO C «rosybbiMun
dpuwkamMmmn». CylecTeyeT 3Ha4YMTes/IbHOE KOJIMYEeCTBO NpeanpusaTuin C pasHbiM YPOBHEM
KanuTaansaunm, HO pbiHKa 19 HAX NPaKTUYeCKN HeT. 3anajHble MHBECTOpPbl He MOryT
BKJ1laAblBaTb B HUX CBOWN CPEACTBA, MOCKOJIbKY HE 3HAIOT, KaK OHW CMOTyT NOJIy4YuUTb
AeHbrn obpaTHo. Kpome TOro, HaceneHue JIMWEeHO BO3MOXHOCTU AaXke Npu XeslaHnu
NOKynaTb akuMu MasnbiX NpeanpusaTuin. B ctpaHax ¢ pa3BuTon MHPPACTPYKTYpPON
(hOHA0BOIr0 pblHKa CyLLEeCTBYeT HECKOJ/IbKO YPOBHEN TOProB, U Ha Ka)xaom obpawiatoTcs
LeHHble ByMaru co CBOMM ypoBHEM KanuTanm3aunmn. POCCMCKNI XKe (POHO0BbIN PbIHOK
OPUEHTMPOBaH Ha OAVH YPOBEHb TOPros, U Ans 60/bLUMHCTBA SMUTEHTOB A0CTYM K
NMeLWNMCA pecypcaM BHYTPEHHEr0 HaKoMAeHUs NMPakKTUYeCKU 3aKpbIT, XOTH B
banvxanwem dbyayuieMm MMeHHO 3TU pecypcbl OyayT eBa M HE e AMHCTBEHHbIM
NCTOYHNKOM UHBECTULMOHHOI0 (PUHAaHCMPOBAHUSA.
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