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CanapiroB DibHYp Marome orJibl
AzepbailpkaHCKHUM ToCcy1apCTBEHHBI SKOHOMUYECKUN YHUBEPCUTET

B nacmoswee epemsa nomyuaem OOnonHUMENbHBIU UMNYILC  PA3GUMUS
obOuzayuonnslil. pvinox Poccuu. B cmamve ananuzupyromcs ucmopuyeckue
NPeOnOCHLIKU 3APOHCOEHUSL POCCUNICKO20 DbIHKA 00au2ayuil, e2o co8peMeHHas
CMpYKmypa, — UHmMe2payuoHHvle npoyeccvl. Aemopamu  pacKpuleaomcs
UHCMUMYYUOHANbHbIE UBMEHeHUsl Ha 9moM pelHke Poccuu, nanpaenennvie na
npueneyerue UHOCMPAHHbIX IMUMEHMO08, UHBECTNOPO8 U NOCPEOHUKOS.

KroueBbie cioBa: PBIHOK O6J'II/II“aI_II/If/II, MCKPBIHOYHBIC CBA3HU, (bHHaHCOBBIG
MMOCPCAHUKHN, MTHCTUTYLIHOHAJIbHBIC U3MCHCHUA.

Pa3Butne ¢onmoBoro peiHka Poccum nMMeeT MHTEPECHYIO HCTOPUIO U
yxoauT cBouMmH KopHsiMu B Tiyor XVIII B. Jluckyccus o TouHOW pgate
BO3HMKHOBEHHUSI POCCHUHCKOrO pBIHKA OONHMrauMid J0 CHUX TIOp OCTaeTcs
OTKpbITOM. OAHU HCCIAEAOBATENM TMOJAralT, 4YTO OTCYET BPEMEHU €T0
OCHOBaHUS HAET OT 2 ampens 1769 r., T.e. co nHsA m3ganus «Peckpunra o
BBIITYCKE MIEPBOT0 PYCCKOTO TOCYJIAPCTBEHHOTO 3aiimay. [[pyrue cumraroT, 4To
pPBIHOK OepeT Hauyano ¢ opraHu3zauuu B 1809 r. mepBbIX rocynapCTBEHHBIX
3aiimoB B Poccum. OcTaBUM »7TO HCCIEOOBATENIsIM JUII IIOWCKOB HOBBIX
Jnoka3zatenbCTB. OJHAKO, CHOPaBEAJIMBOCTH pPaJW OTMETHM, UTO TMEPBBIE
obmuranmu B Poccun MOSBWIMCH OJHOBPEMEHHO C TMEPBBHIMU OyMakKHBIMU
JneHbramu, koraa Poccus pasmectuna B 1'oiaHanu nepBbld TOCY1apCTBEHHBIN
BHEIIHUN 3a€M.

OOmieit TeHaeHIMEW, Ha4YMHAs C TEepBOM TOJIOBUHBI 19 B., crajo
MOCTETICHHOE YBEJIMUEHHUE JI0JIM TOCYJapCTBEHHOTO J10yira B (popme oOnmuraiui:
K KoHIy ExaTtepunuHcko# smoxu - 1o 19,3%, npaBnenust Anekcanapa 1 — 55%,
Huxomnaesckoit amoxu — 70,3%." C 0TMeHOiT KpermocTHOro npasa B PoccHiickoii
UMIIEPUM CTAJIM TIOSIBJIATHCS aKIIMOHEPHBIE 0011eCTBa, (POPMUPOBATHCS PHIHKU
akIMi W KopropaTuBHBIX oOymranuii. Co3mgaHHas B TEPUOJA  MPaBJICHUS
AJekcaHgpa 2 cucTeMa 3alluThl MHOCTPAHHBIX MHBECTHUIIMN CHOCOOCTBOBasa
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IIPUTOKY MHOCTPAHHOI'O KanmuTajia B pa3BuTUE 3KOHOMUKHM Poccuu. Bo BpemeHa
npaBieHuss  AsiekcaHapa 3 NpPaBUTEIBCTBO  BBIMYCKAIO  OOJUTaIu,
HOMHUHUPOBaHHBIE BO (paHIly3cKUX (paHKax, TepMaHCKHX Mapkax, B (GyHTax
CTEPJIMHIOB, TOJUJIAHACKUX TYyJbJCHaX, aMEPUKAHCKUX JIOJUIapaxX, JaTCKHX
KkpoHax. Creayromieil HoBalMe POCCUICKOrO MPaBUTENBbCTBA CTanu B 1883 1.
peHTHBIe (OeccpouHbie) OOJUTrallui, KOTOPbIEe MOrallajiuCh MyTeM HX MOKYIKH
Ha Oupke. Hauano 20 B. xapakTepu30BajloCh CMEHOM PEHTHBIX OOJHMrauuii Ha
roCyJapCTBEHHbIE OOJIMTallui ¢ KOHEYHBIM CpOKOM morameHus. Cpeactsa oT
OMUCCUU ATUX TOCYJAPCTBEHHBIX OOJMraluii B OCHOBHOM HAaIpaBIBUIMCHh HA
¢uHaHCHMpOBAaHME BOEHHBIX PACXOJOB, a B JalbHEHIIEM — M PacxoJ0B Ha
nogasieHue peposonuu (1905-1906 r.r.).

OxTsa6pbckas peBomrorust 1917 1. 03HaMeHoOBallach OTKa3oM pabouye-
KPECTBhSIHCKOTO TOCYJapCTBa OT 00s3aTesbcTB Mo 3aiimaMm [lapckoit Poccuu u
mukuaanuent oupx (nekper CHK ot 03.02.1918 r.). Ho, g0 centabps 1922 r.
[eHHbIe OyMaru aHHYJIUPOBAHHBIX TOCYJAPCTBEHHBIX 3aMOB BBICTYIAIU B
KayecTBEe OOLIErOCYJapCTBEHHBIX JEHEKHbBIX 3HAKOB MpaBuTenscTBa PCOCP. B
nepuon HOIIa (1922-1929 r.r.) BeIMycKaJMCh TOoCyJdapCTBEHHBIE OOJIUTAIINH,
KOTOpbIE, OOBIYHO PACHPENENSIUCh MEXKAY Pa3IUYHBIMU TMPEAIPUITHIMU U
paboTHUKaMU NpeanpusiThii. B nanpHelem no Bcel cTpaHe crajia co31aBaThCs
pa3BeTBIIEHHAs CeTh cOepKacc, 4epe3 KOTOPYIO OCYIIECTBISUIOCH pa3MElIeHHE,
oOpallleHHe U BBIKYIl TOCyAapCTBEHHbIX oOnuramuii. CoBETCKOE roCyJ1apCTBO
MCIIOJIB30BAJI0 MOHOIIOJIBHOE MPABO HAPANY C JECHEKHOW SMHUCCUEH HA BBIITYCK
oOnuranmii  cOeperaTeabHOr0  3aiiMa, BBICTYHAaBUIMX  JOMOJIHUTEIbHBIM
(MHAaHCOBBIM HWHCTPYMEHTOM MPHUBJIEYECHHS CPEACTB sl (PMHAHCHUPOBAHUS
WHIYCTpUAIN3alli1, KOJUIEKTUBHU3alMU, KYJbTYpPHOH PpEBOIIOLUU, OOOPOHBI
CTpaHBbI.

Prinounbie pedopMbl, TpoBOAUMBIE B cTpane ¢ 1992-1994 r.r., npuBenu k
OTKa3y rocyZapcTBa OT JICHE)KHOM SMUCCUU ISl TOKPBITHS CBOMX pacxonoB. Ha
MMBbB HaunmHaiOT pasmemarbcs B pexume ON-line  mepBbie  BBIMYCKH
rocyaapcTBeHHbIx obnuraruii PO cpokom obparenus Ha 3, 6 u 12 mecsnes. B
JanbHENIIEeM UHCTPYMEHTapUil TOCyIapCTBEHHBIX OyMar pacHimpsijics 3a cueT
MOSIBJICHUSI OOJIUTanuii ¢ TMEePEeMEHHBIM W (PUKCUPOBAaHHBIM KYIOHOM, C
pasnuYHBIMU CpokamMu oOparmienust (6osee 1 T.), ¢ aMmopTu3alnMen oira,
HOMUHUPOBAHHBIX B BaloTe U T.N. [losiBIEHWE »AIEKTPOHHON TOPTOBOM
cucteMbl «PTCy», pacmmpenue permoHaibHoi cetdt MMBB cnocoOcTBoBau
YBEIUYECHHUIO JIOM OMP>KEBOrO0 CErMEHTa Ha POCCUUCKOM pPBIHKE OOJIMranui.
[Tocne aBrycroBckoro kpusuca 1998 r. Ha peiHKE rocyaapcTBeHHOro goira P®
PaBUTEILCTBOM ObUIa MPOBEAEHA HOBALMS U BbIXOJ U3 nedonta. [loctenenHo
Ha pbIHKE OOJIUralMii CcTajad MOSBIATECA HOBble HHCTpyMeHThl: OBP,
UTIOTEYHbIE OOJUTAINK, TaPAHTHPOBAHHBIE MPABUTEIHCTBOM, MYHUIUIIATLHBIC
oOnuranuu, TOCYJAapCTBEHHbIC cOeperatelbHbple OONHWranud, a Takke
pacIIMpPUIIOCh YHUCJIO KOPHOPAaTUBHBIX HMUTEHTOB. B HacTosmee Bpewms,



HECMOTpPSI HAa MHUPOBOM (PMHAHCOBBIM KPHU3UC, POCCHMCKHUI PHIHOK OOJIHranui
COXpaHseT NO3UTUBHYIO JUHAMUKY CBOETrO Pa3BUTHS.

CoBpeMeHHbIN BTOPUYHBIA pbIHOK oOsuranuii B P® mnpencrasiex
MPEUMYIIIECTBEHHO PBIHKOM KOPHOPATUBHBIX oOnurauuid. Jlons pbIHKa
rOCyapCTBEHHBIX OOJUTalMii, HA KOTOPOM TMpEJCTaBIEHBI (eaepaabHble U
cyOdenepanbHble 3aliMbl, COCTaBJISIET HEMHOTMM MeEHee ToJIOBUHBL. [lo
cocrosinuio Ha MapT 2012 rona, cymma B obpamenuun OD3-I1/] cocrapnsna 1,9
TpiH. pyo0., a mo OD3-AJl — 1, 1 TpmH. py6. Cymma 3a0KEHHOCTH TI0
TOCy/IapCTBEHHBIM cOeperaTesbHbIM o0nuramusm coctapisiia 0,6 TpiH. pyOsen.
OcHoBHbIMM BiagenbiamMu OdD3  SABIAIOTCS poOCCHilcKhe OaHKK (BKJIIOYas
[lenTpobank), koropeie 3aHumaioT 70% peiHKa. [lons WHOCTpaHHBIX
MHBECTOpOB Ha phiHKe OD3 coctaBusier MeHee 5%, 4TO SBISETCS OJHUM W3
CaMbIX HU3KHUX TMOKa3aTeseil Cpeiu CTPaH C Pa3BUBAIOIIUMHUCS PhIHKAMH.

Uro kacaercs cyOdenepalbHbIX 3aliMOB, TO CEroJHsS B OOpalleHUuu
HaxoasaTcss oOnuramuu Oosiee 30 cyOnekToB P® (mons peiHka Gosee 10%).
OcHOBHOM 00BEM BBINMYIICHHBIX OONMUTAIIMN TpUXOAUTCS Ha MOCKBY U
MockoBckyto o0nacte. Permonsi-zaemmuku B 2008-2010 rr., 3a Bpems
JNEUCTBUS ~ aHTUKPU3UCHOW  MporpaMMbl  (enepanbHOrO  IPaBUTEIHCTBA,
MIPAKTUYECKU BABOE YBEIUYMIM JOJITOBYIO Harpy3ky (¢ 599,6 mupn py06. B 2008
r. 710 1,072 Tpun py6. o uroram 11 mec. 2011 r.), mpuyemM B OCHOBHOM 3a CUET
OIOJIKETHBIX KPEIUTOB, JOJS KOTOPBIX B CTPYKTYpE COBOKYITHOT'O TOCO0JIra
cyOBeKTOB 3aMeTHO Bo3pocia ¢ 7% 10 37%. A Tak Kak CpOKH IOTaiieHus 1o
OIO/DKETHBIM KpeauTaM HacTynaroT npeumyiectBeHHo B 2012-2013 rr., To,
MOXHO T0JIarath, YTO OOJMUranuu cyoObeKToB P® B TekyIlell cCUTyally CTaHYT
HEIUIOXUM HWHCTPYMEHTOM JUISl YJIOBJIETBOPEHHS MOTPEOHOCTEM pPErMOHOB B
JIGHeXKHBIX ~ CPEJICTBAX Ha TMOKpbITUE Jeduiura OMOIKETOB U A
pedrHaHCUPOBAHUS JIOITOB, OCOOCHHO 3TO OTHOCHUTCS K KPYIMHBIM M CPEIHUM
perrnoHam, o0JIaaI0NUM KPEUTHBIMU PEHTHHTaAMU.

O0beM pa3MEIEHHBIX BBITYCKOB KOPIMOPATUBHBIX OOJHMranuii  Ha
BHYTPEHHEM pBIHKE JOCTUTACT MpuMepHO | TpiH. py0. U mpeBbiiaeT o0beM
BBINYIICHHBIX ~ eBpooOimranuii. I[lpu  9ToM  ycwiIMBaeTcs  BIIMSIHHE
rOCyapCTBEHHBIX U OKOJIO TOCYAAPCTBEHHBIX 0AHKOB Ha ATOM PBIHKE, HA JIOJIO
KOTOPBIX npuxoautcs Ao 67%. YUTo kacaeTrcs MHBECTOPOB, TO UX MPUBIIECKAIOT
Oymaru co CpOKOM oOpamieHuss OT rojga 10 Tpex JjeT. CamMu SMUTEHTHI
MOACTPANBAIOTCS MO/ CIIPOC UHBECTOPOB U MOKA HE MOT'YT BBHICTABUThH BBICOKHE
CTaBKM 10 Oosiee NuHHBIM Oymaram. CpeaHuii oObeM SMHCCUU COCTaBIISET
OKO0JIO 5 Mipa pyOneil. Poccuiickuii pbIHOK MO-NPEKHEMY OTIMYAET BBICOKAS
KOHIICHTpAIIUSI KPYITHBIX U HAJEKHBIX SMUTEHTOB, & OCHOBHBIMU MHBECTOpPaMU
OCTaIOTCSl POCCUICKHUE OaHKU, KOTOPbIE KPEIUTYIOT 3a€MIIUKOB Yepe3 MOKYIKY
oOnuranuii. DTOT crnoco0 KpeAUTOBaHHS Jisi OaHKOB ynoOHee, 4yeM BbIgadya
pEeaNbHBIX KPEIUTOB, T.K. MOKYyTasi OOJUTAINKI, MOKHO HE TOJBKO J1aTh KPEIUT,
HO W TOoNy4YuTh peduHaHcupoBanue B banke Poccum, dYto momoraer
NOAJACPKUBATH TEKYIIYIO JINKBUIHOCTb.



[To mporuo3am sxcneptoB, kK 2013 roxy poCCHUICKUN PBIHOK OOIUTAIMIA
BbIpacTeT Ha 35%, a oluias cymMmMa SMUCCUU HA BHYTPEHHEM PBIHKE JIOCTUTHET
noutd 6 TpiaH. pyO. [ns obecnedeHust 3TOro pocra, MOMHMO YBEIMYCHHUS
00BEMOB AMUCCHUU, TIPABUTEIHCTBO B MOCIEAHEE BPEMS MIPEANPUHSIIO MIAard 10
MojaepHU3aluu pbiHka O®3 u  o0yerymwio A0CTyn Il WHOCTPAHHBIX
WHBECTOPOB. Y3ke ceroans oOpamenue OdD3 ocyliecTBIseTcss MO TeM Ke
npaBuiaM, 4TO U Uil KOPHOPATHUBHBIX OOJUTAIMi, BKIIIOYas BHEOUPIKEBYIO
TOProBiar0. B nampHeWmeM mpeanojaraercsi, 4Yro HOBbIM [leHTpabHBIN
JIETIO3UTAPUIT CMOXKET OTKDPBIBATh CYETa MJIi MHOCTPAHHBIX JEMO3UTAPHBIX H
pacYeTHBIX yUpeKICHUM, TakuX Kak «Euroclear», Tem cambIM 1aB BO3MOKXHOCTH
Jr000My WHOCTpAaHHOMY HHBECTOpYy HHBecTHpoBath B OdD3, mcmonbp3ys cuer
«Eurocleary.

Konblonktypa pblHKa OOJMranuii TECHO CBSi3aHa C YKOHOMHYECKHM
poctoMm. Temrbl npupocta BBII HaxoasTcst oA BIUSHUEM Pa3IMYHbIX, HEPEIKO
B3aMMOCBSI3aHHBIX, BHYTPEHHUX (AKTOPOB, BAXKHEUIIUMHU CpPEIU KOTOPBIX
SBJIAIOTCS: YPOBEHb MHQJISAIUHU, YPOBEHb 0€3palOOTHIIbI, JIEHEKHO-KpEAUTHAS,
BanmioTHass mnonutuka banka Poccun, Or0/KeTHO-HANOTOBas MOJIUTHKA. B
yCIIOBUSIX (PUHAHCOBOW TJIOOQNIM3AIMU U HMHTETPAllMd AKOHOMHK W DPBIHKOB
Pa3HBIX CTpaH BO3pPACTAET 3HAYCHUE BIUSHUS HA YKOHOMHUYECKHI POCT CTpaHbI
BHeIHUX (akTopoB. [Ipu 3TOM (PuHaHCOBas rinobanu3alus CIOCOOCTBYET HE
TOJIbKO YCKOPEHHIO 3KOHOMHYECKOTO Ppa3BUTHS, HO W YBEIMYMBACT PHUCKHU
MEXIYHAPOMHBIX (UHAHCOBBIX OTMEpalHid, pacmupser chepy BIUSHHS
JOKaTbHBIX (DMHAHCOBBIX KpW3HCOB. Kak mMOKa3pIBaeT MpakTHKa, OUPIKEBBIC
Kpaxu, KPHU3HUCHl TOCYAApCTBCHHBIX (DMHAHCOB, paHEe 3aMBIKaBIIHECS B
npenesax OJHOM CTpaHbl, B HOBBIX YCIOBUAX PACIPOCTPAHSIIOTCS Ha LEJbIC
PETHOHEI U TIepepacTaloT B MUPOBBIC (PMHAHCOBBIC KPU3HUCHI.

bank Poccun mnpu npoBeleHUM JEHEKHO-KPEIAUTHOM M BalFOTHOU
MOJINTUKHU UCTIOIB3YET COBOKYITHOCTh PhIYaroB, CIIOCOOHBIX BO3/ICHCTBOBAThH Ha
PKOHOMHYECKHMH PpOCT: CTaBKa pe(QUHAHCUPOBAHUS, U3MEHEHHE HOPM
pe3epBUpPOBaHUSL JIsi OAHKOB, OMEpalii Ha OTKPBITOM pBIHKE, BaJTIOTHBIC
UHTEpBEHIIMU. MHOrooOpasue mpuMeHsIeMbIX Ha MPAKTUKE MPOIIEHTHBIX CTABOK
yKa3bIBa€T HA THOKOCTh pPbIHKA (DMHAHCOBBIX HHCTPYMEHTOB, MO3BOJISIFOIIYIO
00eCreynuTh BBICOKYI0 CTENEHb MOOWIU3AIMM BPEMEHHO CBOOOHBIX
(UHAHCOBBIX pPECYypcOB M MaKCHUMajlbHO YJOBJIETBOPUTH MOTPEOHOCTH
rOCyAapcTBa U IPYTUX SKOHOMUYECKHUX ar¢HTOB B MHBECTUITMOHHBIX pecypcax.

bromkeTHO-HaNoroBasi MOJUTHKA FOCYJAapCTBA BKIIOYAET COBOKYIMHOCTh
phIUaroB, CIOCOOHBIX BO3ACHCTBOBaTH Ha HKOHOMHUYECKUU pocT. Ilpunsaro
CUMTaTh, YTO OIOXKETHBIA NEPUIUT B YCIOBUSIX YMEPEHHON HHQISIIUU (B
npenenax 6%) HE OKa3bIBaeT HETaTMBHOTO BO3JCHCTBHS Ha PHIHOK IICHHBIX
oymar. Takum 00pa3om, y TOCymapcTBa MOSBISETCS BO3MOXKHOCTh HE TOJIBKO
COXpaHEHUs, HO ¥ HEKOTOPOTO TOBHIIICHHUS YPOBHS COLMAIBHBIX PAacXojoB, a
TaK)K€ CHWKEHHUS YpOBHS HayorooOsoxeHus. C Apyrod CTOPOHBI, BBICOKAs



UHOIAINS BEIET K MepepacnpenesieHnto Kanmutana u3 chepsl IpOru3BOJICTBA B
chepy GDHUHAHCOBOTO MOCPETHUYECTBRA.

PoiHok oOnuranuii He GYHKIHOHUPYET B M3OJISIIIMM, OH TECHO CBSI3aH C
pPa3IMYHBIMU BHYTPEHHUMH M BHEUIHUMHU PBIHKAMHU: TOBapoOB (30510Ta, HEDTH),
BaJIIOT, akuuii, porouepcos. [Ipu 3TOM cienyeT OTMETUTh, YTO HCCIEAOBAHUE
MEKPBIHOYHBIX CBA3€H NUIO TNapajUIeIbHO C PACHIMPEHHEM HWHIYCTPUH
¢bbrouepcoB. JlOCTYMHOCTh IEHOBBIX JAHHBIX HA PBIHKAX (DbIOUYEPCOB SIBUJIACH
TEM KaTali3aTOPOM, KOTOPBIM YCWJIMII MHTEPEC K H3YUCHHUIO CBS3EH MEXITY
pa3sTUIHBIMHA (PMHAHCOBBIMH CEKTOPAMHU.

B cucremMe MEXpBIHOUHBIX  CBA3€M  MCCIEIOBATENN  BBIJICIISIOT
B3aMMOCBSI3M BHYTPU TPYII ¢ MEXIAYy TCpyNIaMd TOBAPHBIX PHIHKOB,
3aBUCUMOCTH M@Ky PHIHKAMH BaJIFOTHI, TOBAPOB, aKIIMA M OOJIUTAIN, a TaKXKe
3aBUCUMOCTh MEXIY PAa3IUYHBIMU (PbIOYEPCHBIMH PHIHKAMHU U POJACTBEHHBIMU
rpynnaMy oOJUTaiuii, akiuii, CBS3b HALMOHAIBHBIX PHIHKOB OOJIUTranmuil u
aKIU C COOTBETCTBYIOIIUMU 3apyOeKHBIMU phIHKaMu. [Ipu 3TOM CBSI3b MEKITY
TOBAapHBIMH PHIHKAMH U PBIHKOM TOCYAApCTBEHHBIX IIEHHBIX OyMar sIBISETCS
BAKHEHIIEH B MEKPBIHOYHBIX OTHOIIEHUAX. OHA SBISETCS CBSA3YIOIINM 3BEHOM
MEXIy TOBAPHBIMU PHIHKAMU U (DJMHAHCOBBIM CEKTOPOM SKOHOMUKH.

Toprosis o0auranusMu MeEXIYHAPOJIHOTO XapakTepa Ha (OHIOBBIX
Oup>kax M BHE UX SIBISETCA BaXKHOW (POpMOIM TOAJEp)KAHHS CBA3EH MEXIY
(bMHAHCOBBIMU PBHIHKAMU PA3UYHOTO HAIMOHAJIBLHOTO MPOUCXOXKIEHUS. B 31X
YCJIOBUSIX BaXXHO OOECHEYUTh PEIICHUE CICAYIOMMX TpeX Mpoodem,
oOJieryaromux TMpoIecC TOProBIW: TMOCTYIJIEHHE B3auMHOM oOmed u
crienuaibHOW WHGOpPMaIUM, CBA3AHHOM CO CHIeJIKaMHu IO LIEHHBIM OyMmaram B
KaXJIOM CTpaHe, Ha KaXKJIOM PbIHKE; CO3IaHUE €MHON (POPMBI MEKTYHAPOTHBIX
U BCEX HAlMOHAIBHBIX OOJUramuii: obecrieueHrne B3aMMHON WHGMOpMaUU O
CUCTEME SMHCCUH U KOTUPOBKH MEXIYHAPOAHBIX M WHOCTPAHHBIX LIEHHBIX
OyMar Ha HaIlMOHAJILHBIX PHIHKAX KAMUTAJIOB.

VYxe B 80-X rogax nossBUIMChH ONPEICIICHHbIE KAYECTBEHHbIE N3MEHEHUS B
GYHKIMOHUPOBAHUM MHUPOBOTO PBIHKA OOJIHMTaIlMi, OTpa)Karollue HOBBIM JTall
€ro pa3BUTHUS. DT HU3MEHEHUS CBSI3aHbl CO 3HAYUTEIBHBIM YMEHbBIICHUEM
pa3Muuii MEXIYy HAUUOHAIBHBIMHU M MEXIYHAPOAHBIMU pPBIHKAMH, 4YTO
nposIBIIsIETCsT B (DPOPMUPOBAHUU KPYITHEWINIETO, B3aHMMOCBSI3aHHOTO BCEMH
CBOMMHM COCTaBHBIMU YaCTSIMU TJI00AJbHOIO phIHKA. HallMOHalbHBbIE PBIHKU
MOCTENIEHHO CTAHOBATCS WJIM HEMOCPEACTBEHHO, WJIM OMOCPEAOBAHHO CBOETO
pojla 4acThio 0OoJiee KPYMHOTO phIHKA BHE CTpaHbl. OJHAKO STOT MPOIIECC
OTUETJIMBEE BCEro MPOSBIISCTCS HAa YPOBHE BTOPUYHOTO PHIHKA, HA KOTOPOM
MIPOUCXOIUT 3aMETHOE YCUJIEHUE B3aMMOCBSI31 B TOPTOBJIE IIEHHBIMU OyMaramu.
Takoit npouecc uaetr Ha GoHe 00IIeH MHTEPHAIIMOHAIN3AIIUY PHIHKOB IIEHHBIX
Oymar, 4To 00yCIIOBJICHO CAMHM XOJOM WHTEPHAI[MOHAIM3AINU TIPOU3BOJICTBA,
pOCTOM  B3aWMHBIX HMHBECTHIIMH MEXIYy KOMIIAHMSIMU pa3HbIX CTpaH,
COKpallIEHUEM TOCYJApPCTBEHHBIX OrPAaHUYEHUN B MEXIYHAPOIHON TOProBIIE
[IEHHBIMU OyMaraMu, ObICTPBIM Pa3BUTHEM COBPEMEHHBIX TEXHUYECKUX CPEJICTB

5



TOPTOBJIM IIeHHbIMU OyMaramu U T.1. Ho Bce ke 3To enle He JAaeT OCHOBaHUIA
CUMTaTh, YTO YyXe chopmMupoBalics €AMHBIA TJI00aTbHBII MHUPOBOM PBIHOK
IEHHBIX OyMmar, Tak Kak €Ille COXPAHSIOTCS pa3lIuyusi MEXIy HallMOHAIbHBIMU
pPBIHKaMHU, XOTSl Mpolecc riaodanu3aiuu UIET, 0e3yCIOBHO, YCKOPSIOMIMMUCS
TEMIIaMHU.

[IpoGnemam uHTErpanuu (POHIOBBIX PHIHKOB B YCJIOBHSX II0OQIM3AIUU
MHUPOBOM 3KOHOMHUKHM TOCBSIIIEHBI MHOTHE AUCCEPTALMOHHBIC HCCIEHOBAHUS
pa3HbIX YpOBHEW (KaHIUIATCKUE U JOKTOPCKHUE), OJTHAKO, HE BCE ACIEKTHI ITUX
npobjieM  JIOCTaTOYHO  HCCJIENOBAaHbl M TNOTOMY  OXHAAIOT  HOBBIX
MCCIIEIOBATEIIEH.

C 2002 1. Ha pOCCHICKOM OHpXKEBOM pPBIHKE CTald CO3aBAThCS
IPEINOCHUIKH MO0 (OPMUPOBAHUIO MEXKIYHAPOIHOTO CEKTOpa, TAe MOTJIH Obl
NOJIYYUTh OOpanieHue OOJIMraluy POCCHICKUX W HHOCTPAHHBIX 3MUTEHTOB C
HOMUHAJIOM B HMHOCTpaHHOW Bamtore. IHTEpeC POCCHUUCKUX MaeBBIX
WHBECTUIIMOHHBIX (POHJIOB, IEHCUOHHBIX (DOHIOB, CTPAXOBBIX KOMITAHHUM U JIp. K
BaJIIOTHBIM JIOJITOBBIM O0O0S3aTEILCTBAM MPOSIBISIETCS B CBA3M C TE€M, YTO ITH
WHCTPYMEHTBI  TO3BOJIIOT  JUBEPCUPUIIMPOBATH  MOPTQENH, MOoJydarhb
CTaOWJIbHBIN J10XOJ] BHE 3aBUCHUMOCTH OT WHQISAIMU, U3MEHEHHUS BaJIIOTHOTO
Kypca HauMOHaIbHOM BamoTel. MMBD crana mnepBeIM OpraHuzaTopom
TOProBik eBpooOmraiusiMu PO ¢ Homunaiom B $.

K  ToproBne eBpooOmuranusimu P®  Obim gomymienst 280
YIOJHOMOYEHHBIX OaHKOB (WICHOB OHUp)KH), MUMEIOIIUX TE€HEPATBbHYIO WIH
BAJIIOTHYIO JIMLEH3UIO. TOprosiist eBpoodIMranusiMu Ha OUpkKe OCYIECTBIISIIACh
Ha YCJIOBHSIX NOCTAaBKa MPOTHUB IUIATEXKA, MPU 3TOM OCHOBHBIMH INapaMeTpaMH
TOPTOBIIM BBICTYIAIK HeOobmue J0Thl ($1000), 0TcpoUYka MCIIOHEHUS CIICITKU
1o 30 mHeH, CACNKH PEno C UCHOJIHEHHEM BTOPOM 4YacTu caeinkud 10 90 nHew,
TOPTOBJISL 4Y€pe3 HMHTEPHET-ILII03bI OWPXKH, KOMHCCHS OUpKH Ha JIbFOTHBIX
YCIIOBHSIX.

Ceronnst Ha Oup)ke OOpaIarTCs HECKOIBKO BBIMTYCKOB €BPOOOJIUTAIIUI
P®. Hecmotps Ha TO, yto B 2011 T. MO CpaBHEHHIO C MPEABIAYIIUM TOJIOM
YBEIMYMIICA MOYTH B 4 paza 00bEM TOPTOBBIX CIIETOK C eBpooOmranuimMu PO
(co cpoxamu moramenus 2028 r. u 2030 r1.), B 1memoM 0OBEM TOPTOBBIX
orepaluii 3a roJ OCTajcs Ha HEBBICOKOM YpOBHE U He mpeBbickia 90 MiH. pyo.
Kpome Toro, ocratrorcsi Ha IOCTATOYHO BBICOKOM YypoBHE crupd3asl EMBI+ u
EMBI+Russia.

N3meHnenus, IIPOU3BOAVMBIE B HaIpaBJICHUU JaJbHEWIIEH
anOepanu3alyi BaIOTHOTO PETryJIMpPOBAHUS, CHUKEHHUS HAJOrOBOTO OpeMeHU
JUISl UHBECTOPOB U TIOCPEIHUKOB MO AHAJOTUU C E€BPONEHCKUMM PBHIHKaMH,
MpU3HAHBI TOBBICUTH YPOBEHb KaNUTAIU3AIMd WU JIMKBUIHOCTH OHPIKEBOTO
CerMeHTa pbiHKa eBpoobnuranuit PO u cyobektoB PO B ctpane. Ilpu stom,
BOXHO o0ecreunTh Oosnee 3PPEeKTUBHYIO AESITEIBHOCTh WHOPACTPYKTYPHI
(Oupx, nmerno3uTapueB, KIUPUHTOBBIX IICHTPOB) POCCHUUCKOTO PBIHKA, YCIyTH



KOTOPOM CTaHyT MNPEANOYTUTEIbHBIMUA JUIsI HALMOHAIBHBIX HHBECTOPOB IIO
CPABHEHUIO C MHOCTPAHHBIMHU [TOCPEIHUKAMMU.

B cBow ouepenp, 3KOHOMHYECKass M MOJIUTUYECKas CTAOWIM3alus B
CTpaHE CMOYKET HE TOJbKO MPUBJIEYb MHBECTHLMH B eBpooOnuramuu PO u
cyobekToB PD, HO M CTUMYIMPOBATH PACHIMPEHUE MEXKIYHAPOIHOTO CEKTOPA
OoupxeBoro pelHka B P® 3a cuer pa3zmemieHus u oOpallleHUsT MHOCTPAHHBIX
obnuranuii, TOpryeMelx Ha poccuiickux Oupxax. Ilo ouenkam Cepres
CuHkeBHYa, IUpEKTOpa JAenapraMeHta nepBuyHoro peiHka OAO «MMBbB —
PTC» no xonna 2012 r. Ha pocCHICKUIT OOIUTallMOHHBIN PHIHOK JOJIKHBI OBLITH
BBIUTH HECKOJBKO WHOCTPAHHBIX 3MUTEHTOB W3 crpaH bantnm m CHI, kak
KOpPIOpaTUBHbIE, TaK W CyBepeHHble. OJQHAKO, 3TOT NPOLECC CACPKUBAET
HEJOCTAaTOYHAs! EMKOCTb U JINKBUJAHOCTh POCCHICKOTO (POHIOBOTO PHIHKA.

Cnucok auTeparypsl

1. Jasunpenxo JL.II., Epemun b.A., Hukudoposa B.J[. Ouepku cTaHOBIEHHS
¢donnoBoro peika B Cankr-IlerepOypre. — CII6.: U3n-Bo CIIGI'YD D, 2003.

2. Cepreesa WN.I'. BzaumoeiicTBue (hMHaHCOBOTO U PEAIbHOTO CEKTOPOB
DKOHOMMKH B ITIOCTKPU3UCHOM MHpE. DJIEKTPOH. Hay4. )KypHal « DKOHOMHUKA
u sKrosorudeckuit MmeHepKMeHT/I'OY BIIO «CII6 rocynapcTBEeHHBIN YH-T
HU3KOTEMIIEPATYPHBIX U MUILEBBIX TEXHOIOTUI.- DIIEKTPOH. JKypHa.-
CII6.: CIIOI'YHuIIT, 2012. - Nel.- mapt 2012. — http://www.open-
mechanics.com/journals.

3. Cemepnuna 0.B. Poccuiickuit Oup>keBoi pHIHOK OOJIHTAIHIi: MECTO B
MupoBoit nepapxuu// @urancel u kpeaut. 2012. Ne5, C. 52-58.

The Russian bond market as part of the global bond market

Nikiforova Vera ver.niko2011@yandex.ru
Saint-Petersburg state University of Economics

Sadigov Elnur Magomed oglu sesiya@rambler.ru
The Azerbaijan state economic University

Currently receives additional impetus to the development of the Russian bond
market. The article analyses the historical background of the origin of the
Russian bond market, its modern structure, integration processes. The authors
reveal the institutional changes in the market of Russia, aimed at attracting
foreign issuers, investors and intermediaries. Key words: the bond market, the
connection between markets, financial intermediaries, institutional changes.
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