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PBIHOK HEHHBIX BYMATI B PECITYBJIUKE BEJIAPYCb:
TOCYAAPCTBEHHOE PEI'YJIMPOBAHUE U COBEPHIEHCTBOBAHHUE

B ycnoBusix nepexoaHoil 5JKOHOMUKH HEOTHEMIIEMON €€ YaCThIO SIBJISIETCS] HATMYKE B
rOCYJIapCTBE PhIHKA IICHHBIX OyMar.

PeiHOK 11eHHBIX Oymar wWrpaeT BaKHYHO pOJb B CHCTEME IepepactpesesicHUs
(MHAHCOBBIX PECYpCOB TOCYAAapcTBA, a Takke HEOoOXOMUM I  HOPMAJIbHOTO
(YHKIIMOHUPOBAHMST SKOHOMHUKH.

C MakpOo’KOHOMHYECKOM TOYKM 3pPEHHUS, PHIHOK IIEHHBIX OymMar — 3TO MEXaHU3M
TpaHchopmanuy cOepeKEHHN XO3IHUCTBYIOINX CYOBEKTOB B WHBECTHIIMOHHBIN KalATall
OpraHv3allii, a TaKKe OJUH W3 MEXaHW3MOB PEAIN3ALNY TOCYJAPCTBEHHOW JIEHEKHO-
KPEIUTHON MOJIUTHKH.

["ocynapcTBo, Kak peryssiTop pbIHKA IIEHHBIX Oymar, MOXKET C MOMOIIIBIO BIUSHUS Ha
HEr0  KOCBEHHO  OCYIIECTBISITH ~ HEKOTOPBIE  3JIEMEHTHI  CBOEM  MOHETAPHOM,
MPUBATU3ALMOHHOM, HAJIOTOBOM M WHBIX TOJIMTHK, HANPUMEpP, B CIyYasX: YIPaBICHHUS
JIMKBUJTHOCTBEO OaHKOBCKOTO M PEATbHOTO CEKTOPOB HSKOHOMUKH; PEryJUpOBAHUS
pa3MePOB PEATTbHBIX JI0XO0B HACEJICHUS; ONPEIEIICHNSI YPOBHEN MHTEHCUBHOCTH Y4acTuUs
WHOCTPAHHOT'O KalMTaJla B HAIMOHATIbHOM 5KOHOMUKE.
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Hcxonst u3 3Toro, peryaMpoBaHUE PhIHKA LIEHHBIX OyMar sIBJISeTcsl BOKHOW 3aaueit
rocy/1apcTBa.

PerynupoBaHue pblHKa HEHHBIX OymMar — 3TO YHOPSAAOYEHHE JIESTEILHOCTA Ha HEM
BCEX €ro YYaCTHUKOB M ONEpALMil MEXIy HHMH CO CTOPOHBI OpraHHW3aLUi,
YTIOJTHOMOYEHHBIX FOCYJAPCTBEHHBIMU OpraHAMH BJIACTH.

B Hacrosiiee Bpemst ppIHOK TIeHHBIX Oymar B PecnyOnuke benapych Haxomurcst Ha
CTa/IMU PA3BUTHSI U HYk1aeTcsl B 3(h(HEKTMBHOM roCyJapCTBEHHOM PEryJIMPOBAHHH.

PerynupoBanuio mojsexar IpoLecCchl BBITYCKa W JIBIJKEHHS LIEHHBIX Oymar,
KOJIMYECTBEHHBbIE M KAYECTBEHHBIE MOKAa3aTeld Cpelbl OOpalleHus, Kpyr YYaCTHHUKOB
PBIHKA LIEHHBIX OyMar.

CormacHo 3akoHy Pecriyomiku bemapych ot 05.01.2015 Ne 231-3 «O pbIHKE 1IEHHBIX
Oymar», TIOCyJapCTBEHHOE pETYJIMpOBaHME pbIHKA LEHHBIX OyMar OCYIIECTBIISETCS
[Ipesunenrom Pecnyonmuku benapych, CoBerom MunnctpoB PecnyOnuku benapyce,
HammonaneueiM = OankoMm  PecriyOnmuku — benmapych,  pecnyOiIMKaHCKUM — OpraHOM
rOCY/IapCTBEHHOI'O YIPABJIEHHs, OCYLIECTBIISIOIIMM TOCYIApPCTBEHHOE PEryJIMPOBAHUE
pblHKa LeHHbIX Oymar. Takke TIoCylapCTBEHHOE pEryJHpPOBAaHUE OCYILECTBIISET
MunucrepctBo  (punancoB PecryOnvku  benapych, KOTOpoe peryiavpyeT BBITYCK,
o0pallieHHe U MoraleHue rocy1apCTBEHHBIX IIEHHbBIX Oymar.

B Pecnyonmuke benapych co3man Komuter mo IeHHbIM OymaraMm, KOTOPBIi
OCYLIECTBIISIET:

® DPEryJIMpOBaHUE BBITYCKa, OOpAILEHMs, MOralleHHs KOPIOPATUBHBIX LEHHBIX
Oymar;

® YCTAHOBJICHHE TPEOOBaHMM K YYaCTHUKAM pbIHKAa IIEHHBIX Oymar, (hOHIOBBIM
OupKaM, 1eNO3UTapHsIM, PErUCTpaTopaM, X JIULEH3NPOBAHUE;

® YCTaHOBJICHHE KBOT Ha BBO3 U BbIBO3 LIEHHBIX OyMar HHOCTPaHHBIX IMUTEHTOB;

e OmpeZieTieHHE TIOps/IKa JOMycKa K OOpAIlCHHWI0 Ha TEPPUTOPHIO PECIyOIUKU
IICHHBIX OyMar HHOCTPaHHbBIX SMUTEHTOB [ 1].

['maBHBIMM 1ESIMA  TOCYApPCTBEHHOI'O PEryJMpOBaHMs pbIHKA LIEHHBIX Oymar
SIBIIACTCS:

e o0ecrieueHUe  OTKPBITOrO  Mpouecca  IeHOOOpa3oBaHUsI  IIEHHBbIX — OyMar,
OCHOBaHHOT'O Ha CIIPOCE U MPEVIOKECHNUHY;

®CO3/IaHHE HOBBIX HWHCTPYMEHTOB /ISl PACIUMPEHUS] W  COBEPIICHCTBOBAHUS
MMEIOILIErocs PhIHKA LIEHHbIX OyMar;

® 3alUTa YYACTHUKOB PbIHKA, B TOM YHCIIE HHBECTOPOB, OT HEIOOPOCOBECTHOCTH U
MOUIEHHUYECTBA OT/IEIIbHBIX JIUL] WJIM OpraHU3aLHiA;

® BO3/ICIICTBHE Ha PBIHOK JUISl JIOCTYDKEHMS OIPENIENICHHBIX OOLECTBEHHBIX IIEneil
(Harpumep, CHIKEHHE HHQIISINHI, POCT SKOHOMHKH)[2].

ITporiecc rocy1apcTBEHHOTO peryIMpOBaHMs pbIHKA LIEHHBIX OyMar BKJIOYAET:

® CO3/[aHue NPaBOBOM 0a3bl (PYHKIIMOHUPOBAHUSI PhIHKA LIEHHBIX OyMar;

® JIMIICH3UPOBAHUE TPOQPECCUOHATIBHBIX YYACTHUKOB pbIHKAa IIEHHBIX OyMar,
MOATOTOBKA U ATTECTALMSI CIIEUUATUCTOB JAHHOTO PHIHKA;
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® CTpaxOBaHWE WHBECTOPOB U 3aIIUTA UX MPAB;

® ayJIUTOPCKUMN U PEUTUHTOBBIA KOHTPOJIH 32 ((MHAHCOBBIM COCTOSIHUEM SMUTEHTOB,;

e peryisipHoe MH(GOPMUPOBAHKE MHBECTOPOB O COCTOSHUM PHIHKA U €r0 YYaCTHUKOB
(AMHUTEHTOB, TTOCPETHUKOB);

® KOHTPOJIb 332  BBIMIOJIHCHMEM BCEMH YYaCTHUKAMA HOPM H  TIPABUI
(YHKIMOHHPOBAHUSI PhIHKA IIEHHBIX Oymar|2].

PaccMoTprM OCHOBHBIE TIPUYMHBI HU3KOTO YPOBHS Pa3BHUTHSI PHIHKA IIEHHBIX OyMar B
HallleM I'oCy1apCTBeE:

® HU3Kasl JIMKBUIHOCTh PBIHKA LIEHHBIX OyMar (BO3MOXKHOCTh MX peaM3allid Ha
PBIHKE), BCIEJICTBUE 4YEro (POHIOBBIM PHIHOK HE BBIMOJHAET BaKHEHIEH (QyHKIMH —
nepepacnpesieieHis pecypcoB M3 HHU3KOI(P(PEKTUBHBIX OTpaciieil SKOHOMUKU B Ooliee
3¢ hEKTUBHEIC,

® HEI0CTAaTOYHAS AKTUBHOCTD MPOIIECCOB MPUBATH3AITUM;

® HE3aMHTEPECOBAHHOCTh OPraHU3AINI PECITYOIMKN B CAMOCTOSITEIBHOM ITyOIMIHOM
NPUBJICYCHU WHBECTUIIMH C HCIOJIb30BAaHMEM MHCTPYMEHTOB pBIHKA IICHHBIX Oymar
(rIaBHBIM 0Opa30M aKIMiA U OOTUTALIUI);

® CyILIECTBYET MpobOjeMa  omnpeaeNneHus  HauOosee  ONTUMAIBHOTO  Kpyra
KOMITETEHTHBIX OPraHOB, MPABOMOYHBIX OKAa3bIBaTh A(PPEKTUBHOE PEryIUPYIOIIEe BO3-
JICWCTBYE HA PHIHOK IIEHHBIX OyMmar;

® [IPUOPUTETHOCTh  (DUCKATBHBIX TIENICH TOCyJapcTBa, B PE3yJbTaTe  Yero
TIOTCHITATIBHBIC NHBECTUIIMOHHBIE CPEICTBA TIePEPACTIPSIEIIIOTCS WA B HEPAOOTArOIINE
AKTHUBBI WU YXOJIST 32 TIPENIEITbI HAIIIETO TOCYAapCTRA;

® YHQIIAIMSA u UHQISALMOHHBIE OXKHJIAHUS, KOTOpbIE OKAa3bIBAIOT
JIECTAOMIM3HUPYIOIee BO3ACUCTBUE HAa PHIHOK IIEHHBIX Oymar. JTO XapakTepHO I BCEX
CTpaH B MeEpexOIHbIi repuoi. Puck obecrieHeHMs JEHEr CACP)KUBAET MHBECTOPOB OT
JIOJITOCPOYHBIX BJIOKEHUI CTPATErHYECKOr0 XapakTepa.

beictpoe u 3ddekTuBHOE pelieHrMe CYHIECTBYIONMX MpoOJiIeM MpHUBEAET K
JaTbHEHIIIEMY Pa3BUTHIO PhIHKA IIEHHBIX Oymar B PecmyOmnmke benapych.

CoBepIIeHCTBOBAHME PHIHKA IIEHHBIX OyMar MOYKET OCYIIECTBIISTHCS IO CIIETYFOIIUM
HAITPABJICHUSIM:

v’ (hopMHpOBaHHE  HMHCTUTYIMOHAILHOIO  MeXaHm3sMa W S(P(EKTHBHOM
UH(PPACTPYKTYPHI PhIHKA IIEHHBIX OyMar;

v/ pasBUTHE HMHCTUTYIMOHAILHBIX MHBECTOPOB (IIEHCHOHHBIX (DOHIOB, CTPAXOBBIX
KOMITaHUM U (POH/IOB, MHBECTUIIMOHHBIX (POHJIOB);

v’ cozanue OJIaronpHUsITHBIX YCIOBHUI IS IIPUBIEYEHUS MFHOCTPAHHBIX HHBECTOPOB;

v KOHTPOJIb 33 JICUCTBUSMHM yYacTHMKOB pBIHKA IIEHHBIX OyMar B LEJsX
OrpaHUYEHUsI MOHOTIOUCTUYECKON JIESITEIbHOCTH;

v/ IIPOBEJIEHNS. KOMIUIEKCA MEPONPHATHI 10 COBEPIICHCTBOBAHMIO HOPMATHBHOM
0a3bl, peryIUPYIOIIEH PHIHOK IIEHHBIX OyMar;

v/ KOMITbIOTEpH3aIs (POHIOBOTO PHIHKA M CO3/IAHHE €AWHOrO HMH(OPMAIMOHHOTO
MPOCTPAHCTBA JIJIsI IOBBIIICHUS] MHPOPMUPOBAHHOCTH CyOBEKTOB PHIHKA,;

v COBEPIIICHCTBOBAHMS TIPOLICYPhI PETMCTPALIUHN [IEHHBIX OyMar;
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v/ yCTaHOBJIEHWE  YETKUX  MEPbl  OTBETCTBEHHOCTH  TOCYJApPCTBEHHBIX W
KOMMEPYECKUX CTPYKTYp 3a HaApyIICHUE MPOIEAYPhl BBITyCKa M OOpaIeHHUs IEHHBIX
Oymar.

Hecmotpst Ha Bce cymecTByromme mpoOieMbl, PHIHOK IEHHBIX Oymar PecrryOmmku
benapyce sBnsieTcs: EpCNeKTUBHBIM. B JambHENIIEM OH MOYKET CTaTh COCTAaBHOM YaCTBIO
MHPOBOTO pBIHKA (PUHAHCOBBIX PECYPCOB, MPEAOCTABIAS HHOCTPAHHBIM HMHBECTOPAM
HA/ICKHBI MEXaHW3M U TapaHTHU JJIsl OCYIIECTBJICHHS WHBECTUIIMA B SKOHOMUKY
Pecny6mmuku benapyce.
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