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AHAJIM3 PA3BUTHUA POCCUMCKOI'O ®UHAHCOBOI'O PBIHKA
TynssikoB Unbmap PycramoBuu

ctygeHT ®I'BOY BO Bamkupckuii rocyapCTBEHHBIN arpapHbil yHuBepcuret, PO, r. Ypa

AunHoTtanus. [TpuBeneHa nHDopMaIms 06 aHaIu3e Pa3BUTUSA POCCUHECKOT0 (DMHAHCOBOTO PEIHKA
KnroueBbie cjIoBa: aHanu3, GUHaHCOBBIM PHIHOK, IEPEXOIHBIN TEPUOI.

AHanu3 pa3BUTUS POCCUNCKOTr0 GUHAHCOBOTO PHIHKA

Ha npoTs:KkeHNM MHOTHX JIET POCCUMCKUM (DMHAHCOBLIM PHIHOK IpeTepIlieBall 3HaUYNTeIbHbIe
M3MEHEeHHUsI, OTPazxKalollue 5KOHOMUYECKYIO 9BOIIOIINIO CTPAHKLI ¥ BIUSHUE TI100aTbHBIX (UHAHCOBBIX
TeHOeHIIUU. C MepBBIX OHEN ITOCTCOBETCKOU 3MOXM U OO HACTOSIIEro BpeMeHU POCCUUCKUN
(vHaHCOBHIM PHIHOK IIEPEKUIT Pa3jinyHble a3kl POCTa, BHI30OBH U pedopMbl. 1lenb faHHOM CTaThy -
ITPOAaHaIU3UPOBATh KIII0UEBBIE COOBITHS, CHOPMUPOBABININE POCCUNCKUN (PUHAHCOBLIM PHIHOK,
BLIOENIUTh €r0 Pa3BUTHE U (GAKTOPHI, BIUIIOIINE Ha €ro TEKYIIlee COCTOSHUE.

ITocTcoBeTCKas amoxa 0O3HaMeHOBaJjla CO00M IMePexXoqHBIN TePUOL /I POCCUNCKOTO (DMHAHCOBOTO
PBIHKA, KOT[a CTpaHa Iepelia OT leHTPalIu30BaHHOU IIJIaHOBOM 3KOHOMUKHU K PEHIHOYHOU CHCTEME.
ITOT mepexo[ COIMPOBOXKAAJICS ITPpUBaTH3alliel TOCyqapCTBEHHBIX IIPEOUIPUATHN U CO30aHueM
(pUHAHCOBBIX UHCTUTYTOB [JIsI COOEMCTBUS 3KOHOMMNYECKUM pedopMaM ¥ UHOCTPAHHBIM
WHBECTHUIIUSM. B 3TOT mepuo poccuiickuii ¢GMHAHCOBBIM PHIHOK XapaKTEePU30BaJICs OTPaHUYEeHHBIM
OOCTYIIOM K KalliTally, Hepa3BUTON GHUHAHCOBOM MHAPACTPYKTYypol 1 He3(hGHEKTUBHOCTHIO
peryiupoBaHusl.

B 2000-x romax poccuiickuii GMHAHCOBBIN PHIHOK ITEPEKUI IePUo OBICTPOr0 Pa3BUTUS U
MOAepHU3aluY, BEI3BAHHBIM BRICOKMMU IleHaMU Ha He(Th ¥ 9KOHOMUYEeCKUMU pedhopMaMu.
ITpaBUTEIBCTBO IPUHSIJIO MEPHI 110 YKPETJIEHUI0 HOPMAaTUBHO-IIPABOBOM 6a3bl, YCUIEHUIO 3aITUThI
WHBECTOPOB U PAa3BUTHIO UHTETpaluy (UHAHCOBLIX PHIHKOB. Poccuiickas ¢hoHmoBas Oupxa
3HAUYUTEIbHO BHIPOCJIA, U MHOCTPAHHBLIE MHBECTOPHI CTAIX IIPOSBISTh OONBITNN UHTEPEC K PHIHKY,
MIPUBJIEYEHHBIE OOTATHIMU TPUPOOHBIMHU PecypcamMu U QOPMUPYIOIIUMCS CPEIHUM KJTaCCOM.

OpHako MupoBol hrHaHCOBBIN Kpu3uc 2008-2009 romoB BEISBUI ysI3BUMbIE MeCTa POCCUNCKOTO
(bHAHCOBOTO PHIHKA, YTO IPUBEJIO K IIEPUOAY 9KOHOMUYECKON HEONPEeNeIeHHOCTH U CHUXKEHHUIO
OOBepUs UHBECTOPOB. Kpu3nc BHISIBUI HEOOXOIMMOCTh AaTbHEHINNX pedopM O YKpeIIeHus
(brHaAHCOBOrO CEeKTOpa | yJIy4dIllleH!us TPaKTUKHU YIpPaBJIeHUs pucKaMu. B oTBeT Ha 3To
ITPABUTEIBCTBO MPHUHSJIO MEPHI IT0 CTAaOMIN3AlUY PBIHKA, YCUIEHHI0 0aHKOBCKOTO PEryINpPOBaHUS U
3aluTe UHBECTOPOB.

B mocnenHue rogbl pOCCUMCKUM (DMHAHCOBLIM PHIHOK MTPOMOJIZKAeT Pa3BUBAThLCS 1O BIUSHUEM
TEXHOJIOTUYECKOT0 IIPOrpecca, U3MeHEeHN s alllleTUTOB UHBECTOPOB U I'eONOJINTUYECKON JUHAMUKU.
INosiBnenue ¢puHaHCOBLIX TexHONoruu (fintech) oTKkpriBaeT HOBEIE BO3MOXKHOCTU U CTABUT HOBEIE
3aylayu, MEHss CIIOCOOBI IPENOCTaBIEHUS U JOCTyNa K (PMHAHCOBBLIM ycjiyram B Poccuwu.
[TpaBuUTENBCTBO TaKXKe peanul3yeT MHUIMATUBE 10 Pa3BUTHIO HHHOBAIIUY U ITU(GPOBU3AIUN
(bmHAHCOBOTO PHIHKA, IPU3HAaBas IOTEHIINAT 9TUX Pa3paboTOK OISl CTUMYJIMPOBAHUS
9KOHOMMUYECKOT0 POCTa ¥ pacUIMPeHUs OOCTyIa K (pMHAHCOBLIM yCIIyTaM.
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leomonutudeckue GaKTOPHl TaKXKe OKa3alld BIMSHNUE Ha Pa3BUTHUE POCCUMCKOTO (PUHAHCOBOIO
PBIHKA: MeXOyHapOOHble CAHKIIUU U T'eOII0OIUTNYeCcKas HallPssKeHHOCTh ITOBIUSIIA Ha HACTPOEHUS
WHBECTOPOB ¥ OIMHAMMKY PhIHKA. HecMOTps Ha 9TH MPOo6IeMbl, POCCUUCKUY (pMHAHCOBHIM PHIHOK
ITPOIEMOHCTPHUPOBAJ YCTOMUYHUBOCTh ¥ CIIOCOOHOCTh K aflalTalllui, UCIIOIb3ysi O0TaTCTBO MPUPOIHBIX
PEeCcypCoB ¥ YCHUIIHS 0 OTUBEPCUGUKAIINY S9KOHOMUKHU IOJIS TPUBIeYEHUST WHBECTUIINH 1 00eCIIedYeHns
YCTOMYHUBOI'O POCTA.

B O6ymyimeM poccurickuii GMHAHCOBBIM PHIHOK CTAJIKMBAETCS KaK C BO3MOXKHOCTSIMH, TaK U C
npob6riemamu. [Tpomgoskalomiascs uudpoBas TpanchopMalusd GUHAHCOBHIX YCIYT B COYETAaHUU C
YCUIINAMMU IIPABUTEJIBCTBA I10 JII/IBepCI/I(I)I/IKa]_[I/II/I SKOHOMMKHU U IIPUBJIEYEHNIO MHOCTPAHHEIX
WHBECTHUIINM, BEPOSITHO, OIPENEeNsaT 6yx[y1uee peiHKa. OIHAKO reonoiuTuYecKas HallpsixKeHHOCTh,
M3MEHEHUS B 3aKOHOMATEJIbCTBE U T100aJIbHAs 9KOHOMHUYECKas HEOTIPENEIEHHOCTh MOTYT CTaTh
MIPENATCTBUSIMHU, TPEOYIOIMIUMHU TIATEIbHON HaBUTAIIMY U CTPATETUYECKOT 0 IJTAaHUPOBAHUSI.

Opnoit u3 HauboJiee 3HAUYMMBIX B€X B PA3BUTHUU POCCHUHCKOTO (GHUHAHCOBOTO PHIHKA CTAaJI IIePexof OT
IIEHTPAJIN30BaHHON IJIAaHOBOM 9KOHOMHUKH K PHIHOYHOUM CHcTeMe mociie pacrnama CoBeTckoro Coiosa
B 1991 romy. 9TOT mepexop MPUBEN K rTyOOKUM M3MEHEHUSIM B QMHAHCOBOM CEKTOPE, TTOCKOIBKY
TOCymapCTBeHHbIE OaHKYU U (PMHAHCOBBIE MHCTUTYTHI YCTYIIUIX MEeCTO 6ojiee pa3HO0OPa3HOU U
KOHKYPEHTHOM PHIHOYHOM cpene. OgHaKo 9TOT nepexon He obouesnicst 6e3 mpobieM: cTpaHa
CTONKHYJIACh C 9KOHOMHUYECKON HeCTaOMIbHOCTHI0, MHQIISIINEH U OTCYyTCTBUEM HOPMAaTUBHO-
IIPaBOBO# Ga3HI.

B nepBBIe rogbl IEPEXOOHOT0 IIEPUONa POCCUNCKUYN (PUMHAHCOBBIM PHIHOK CTOJIKHYJICS C PSOOM
CUCTEeMHBIX IP0o0JieM, BKITIouas cjiaboe peryiupoBaHre, HePa3BUTOCTh PEHIHKOB KaluTana 1
OTCYTCTBUE [IOBEPUS MHBECTOPOB. Poccuiickuii ¢uHaHCOBEIM Kpu3uc 1998 ropma, BEISBaHHBIN
coueTaHueM gedoTa 110 BHEIIHEMY [OJTY, OeBajlbBalluy BallOThl U BHYTPEHHEU MOJIUTUYECKOU
HeCcTaOMUIbHOCTH, ellle OOJIbIle TOOYEPKHY T YSI3BUMOCTb (GMHAHCOBOW CHUCTEMBI M HEOOXOOMMOCTh
MIPOBEeNEeHNS KOMIIJIEKCHBIX PedOopM.

B oTBeT Ha 9TU BHI30BHI POCCUMCKOE IIPABUTENBLCTBO MIPUCTYIINIIO K IPOBENEHNUIO psAna pedopM,
HaTlpaBJIEHHBIX Ha YKpeIlleHue (UHAHCOBOTO CEKTOpA M MOBLIIIIEHNE TPO3PavHOCTY PhIHKA. Cpenu
KJII0UeBBIX MeD - co3naHue llenTpanvHoro 6auka Poccur B KauecTBe OCHOBHOTO PETyIHNPYIOIIEro
opraHa, IPUHSITHE HOBOr0 6aHKOBCKOT'0 3aKOHOIATEJILCTBA, HAIIPaBIEHHOI'0 Ha COBEPIIIEHCTBOBAHUE
KOPIIOPATUBHOTO YIIPaBJI€HUS U YIIpaBJIeHUS PUCKaMU, a TakKe BHeOpeHMe NHPPaCTPYKTYPH
(brHAHCOBOTrO PHIHKA, TAKOU KaK (OHAOBHIE OUPKU U KIIUPUHTOBBIE CUCTEMHI.

B 3akiogeHue clienyeT OTMETHUTH, YTO PA3BUTHE POCCUNCKOI0 (PMHAHCOBOI'O PEIHKA ITPOUCXOIUIIO
IIOJ BIUSTHUEM CJIOKHOT'O B3aMMOOENCTBUS BHYTPEHHUX U T100aIbHEIX (PaKTOPOB, ONIPEmeIISIONINX
€T0 9BOJIIOIUI0 U YCTOMYUBOCTh. HECMOTPS Ha JOCTUTHYTHIM MPOTPECC B YKPEIJIEHUN HOPMAaTHUBHO-
IIPaBOBOY 0a3bl, MOBHIIIIEHUN IIPO3PAYHOCTY PHIHKA U JOBEPUS WHBECTOPOB, HajibHEUIINE PeGOpPMEI
¥ CTpaTernd4ecKue WHUITMATUBEL OYyOyT MMETh BajKHOE 3HAUYEHUeE IJisi 00ecrevueHrsT JabHEeNIIero
pocTa, CTabUIBHOCTY ¥ WHTETPAIMK PHIHKA B MUPOBOM (DMHAHCOBBIM JTAaHAIIADT.

CnMcoOK nureparypsbl:

1 BapanoB B. M. TeHOgeHIINYU Pa3BUTHSA MUPOBOTO GUHAHCOBOTO PHIHKA // Mosopou yueHsiii. — 2017.
— Ne 17. — C. 327-332. — Pexwum moctymna https://moluch.ru/archive/151/42763/ (maTa oOpalieHus:
30.11.2019).

2 LentpanbHblti bauk Poccutickoit ®emepanuu // 9nekTp. Pecypc. PexkxuMm goctyma — https://cbr.ru/

3 MockoBckast 6upxka // 9nektp. Pecypc. Pexxum moctyra — https://www.moex.com/s719

4 ®epepanbHas ciayxkba rocymapCTBEHHOM CTAaTUCTUKY // DneKTp. Pecypc. PexxuM gocTyma —
http://old.gks.ru/wps/wcm/connect/rosstat main/rosstat/ru/


http://www.tcpdf.org

