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B paGome paccmompenst cospemetitivie npedcmagaenus 0 0esmesbHOCHU
Pondosozo puinka u ocobennocmu pabomvt $ondosoii bupxu 6 Poccuu 6 ycrosusx

PUHANHCOB0TI HECMABUALHOCTIL.

AXTYaABHOCTD HCCAEAOBAHUSL. MIHBeCTHITMM CTPaHBI BO MHOTOM 3aBUCAT
OT BO3MOXHOTIO HX PaCIIPeAEACHHS] MEXAY UTPOKaMH Ha GOHAOBYIO OHpPKY. DTO
AaeT  BO3MOXKHOCTb  3AOPOBOTO  KOHKYDEHTHOTO IIPEUMYINECTBA  MEXAY
HMHBECTOPaMHM, 3aA€HCTBOBAHHBIMHM B OIPEACACHHOM OSKOHOMMYECKOM OTpPaCAH.
Taxas cucrema opMHpYeT OIpeAeAeHHbIe PHIHOYHBIE OTHONIEHHS He TOABKO
BHYTPH CTPaHbI, HO U HA MUPOBOM PBIHKE K COOTBETCTBEHHO BbIXOA BO BHEIIHIOIO
CpeAy OIIpeAeAseT COIMAABHO — 4YaCTHOE IApTHEPCTBO MEXAY CTPaHAMU 4YTO
SBASICTCSI OAHOM M3 IIPHOPHTETHON HMOAUTHKM KaXXAOTO TOCypapcTBa. OCHOBHBIE
HHAEKCHbIe [IOKa3aTeAH IIO3BOASIIOT OIIPEACAHTb AHAEPOB H  00ecrevnTdb
CTa6HABHOCTb HALJOHAABHOM BaAlOTHI [ 1].

PasBuTue TexHOAOTMII U BHeADeHHe HUX BO Bce cdepsl
SKM3HEAESATEAbHOCTH OKa3aAM KOAOCCAAbHOE BAWSHHE Ha Pa3BUTHE PUHAHCOBOTO
priHka. Ha 3ameHy peaApHBIX (QUHAHCOBBIX KOHCYABTAHTOB IPUXOAUT
HCKYCCTBEHHDIN MHTEAAEKT, TAK Ha3blBaeMble POOOTHI-KOHCYABTAHTbI, KOTOpBIE
TaKXK€ MOTYT IPEAOCTaBUTb aKTYaAbHYIO, IIEPCOHAAUZHMPOBAHHYI0 (HHAHCOBYIO
YCAYTY HAW AAQTh KAMEHTY DeKOMeHAANuIo. B cBssm c Texymeit TeHaeHILHMeH,
ImpepAOXKeHHe GUHAHCOBBIX IIPOAYKTOB MAU PeKOMEHAALIUH CMeIaeTCs B CTOPOHY
KAMEHTOLIeHTPUYHOCTH, TO eCTb YYHTBIBaeT KOHKPeTHYIO CUTYAIlMIO, IOBeAeHUe

HAM AK€ TEKyIee MECTOIOAOXKEHHE KAHEHTA. 33M€AA€HHI)I€ TEMIIbI POCTa
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$oHAOBOrO pHIHKA B II€AOM B 4YaCTHOCTH SBASIOTCS OTPaKEHHEM HHU3KOH
PaspabOTAHHOCTH HAYYHON IIKOABI B 3TOM obaactu. Iloatomy rosops o
HePCIeKTUBAX Pa3BUTUSI POCCUIICKOTO PBIHKA 0CO0Oe BHUMAHHE OYAET YAEACHO
BO3MOXKHOCTH BHEADEHHMsSI MCKYCCTBEHHOIO MHTEAAEKTa M MpOOAeMaM pasBUTHS
TeXHOAOTHI! Ha POCCUMCKOM pOHAOBOM PhIHKE.

Boobme roBops, E€AMHOrO IOAXOAA B MHPOBOM COOOIjecTBe K
ompeAeAeHHIO GOHAOBOTO PhIHKA He BbIpaboTaHo. Poccuiickast HayqHAs: MBICAb BO
TAAQBY YTAA CTaBUT: «4acTb (MHAHCOBOTO DBIHKA, B IEPBYI0 O4epeAb CBA3aH C
9MUCCHEN U KYTAEH-IIPOAAXKET IIPaB Ha COOCTBEHHOCTD M AOATOBBIX 00SI3aTE€ABCTB.
Ilo cyTH, 9TO MeXaHHU3M, KOTOPBIIl 0OBEAUHSIET AHL, KOTOPBIE HMEIOT CBOOOAHBIE
CPeACTBa, C AMIIAMH, HY>KAQIOIMMUCS B 3THX CPEACTBAX>.

B cospemennoit Poccuu GOHAOBbBIN PBIHOK SBASIETCS CPaBHHTEABHO
MOAOABIM, TIO3TOMY MHOTHE 3aMlAAHble PEHTHHIOBbIE AreHTCTBA MPOAOAYKAIOT
OTHOCHUTD €ro K KaTeropMu Pa3BUBAIOIIMXCSA PBIHKOB, AAS KOTOPBIX XapaKTepHa
0oAee BBICOKAS CTeNeHb AOXOAHOCTH, OOBSICHSIIOIIASICS, B CBOIO OUepeAb, i boaee
BBICOKOH CTeNeHbI0 pucKa. Takum 0OpasoM, cTereHb pa3pabOTaHHOCTU AAHHOM
cdepbl SBASETCSI HEAOCTATOYHOM. DTO B emje GOABIIEN CTEIleHH O0YCAOBAMBAaeT
aKTYaABHOCTb M HEOOXOAUMOCTD BBIIyCKHOM KBaAU(HUKAIIMOHHOM paboTsL. Lleasto
HCCAGAOBAaHMA sIBAseTCS usydeHHe (QOHAOBOro phiHka Poccum, aHaaus ero
TEKyIero COCTOSHMSA U U3y4eHNe AAAbHEHIIINX IepCIeKTHB Pa3BUTHA.

OAHMM U3 YCAOBHIT YCIIENTHOTO $yHKIMOHUPOBAHIS GOHAOBOI OUPKH
pbIHKa siBASIeTCST 9$(eKTUBHAS CHCTeMAa ee PeryAHpOBaHHS, KOTOpas Oyaer
OXBAaTBIBATh BCEX €r0 YYaCTHHKOB U  O0eCcreunBaTh  OCYIjeCTBACHHE
npodeccHoHaAbHOM AesTeabHOCTH Ha PLIB B coOTBeTCTBUM C yCTaHOBA€HHBIMHU
IPaBUAAMU U HOPMaMHU.

Ilean u 3apaun uccaeposanusa. OCHOBHas IleAb BBITEKAeT U3 TOTO, YTO
HeOOXOAMMO IIPOBECTH aHAAU3 GOHAOBOM POCCHICKON OHPIKH, AASL OIPEACACHHS
OCHOBHBbIX IIOKa3aTeAef], CBSI3aHHBIX C 9KOHOMHYECKOH CTaOMABHOCTBIO B CTpaHe.
AAsL 3TOTO MBI OTIPEAEAUAHM PSIA 3aAAT:

- OIMCaTh MHBECTUIIMH YACTHBIX HHBECTOPOB;
- ONpeAeAMTb AMHAMHKY OCHOBHBIX IIOKa3aTeAeil KOTHPOBOK IO Hamboaee
3HAYMMbIX HHAEKCHDbIM 3HAYEHHUSM.

B IIOCA€AHEE BpeEM: YaCTHbIE HHBECTOPHI B Poccun Bce akTuBHee
OCBaMBalOT PbIHOK FOI‘EX, ITIOCKOAPKY Ha HE€M MOJKXHO, HadaB C MHUHHMAaAbHBIX
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BAOXKeHHI1, 3apaboTaTh 3HAYHTEABHYIO CyMMy AeHel. OAHAKO, y AQHHOTO DBIHKA
CYIeCTBYIOT CyIIeCTBEeHHble MMHYChl: — Ha pbIHKe Forex ropasao MeHbime
TOPTOBBIX HHCTPYMEHTOB, 4eM Ha GOHAOBOM PHIHKE, i KOTUPOBKH BAAIOTHBIX ITap
H3MEHSIIOTCS TOPA3AO Yallje, YeM KOTHPOBKH Ha GOHAOBBIX IAOIAAKAX; — GpOKepHI
Ha poiHke Forex He 6epyT KOMHCCHOHHBIX, TEM CAMBIM OpOKep 3aHIDKAeT IjeHy
IIOKYTIOK M 3aBBIIIAET IjeHy MPOALK HEOOXOAMMOTO PHIHOYHOTO HHCTPYMEHTA; —
orpomHbIe pasMeps! peiHKa Forex, a aTo 3HaUMT, YTO PHIHOK IIOABEPKEH BBICOKOM
M3MEHYHMBOCTH 32 KOPOTKHI IIPOMEXYTOK BPEeMeHH 1 AD.

MHorue INpeApMHHUMATEAM B HACTOANee BpeMs MITYT YaCTHBIX
uHBecTOpOB B Poccuy, KOTOpble COTAACHAUCH OBl BAOKHTb CBOHM AEHEXHBIE
cpeacTBa B ux mpoekrbl. OAHAKO, MOAOOHDBI BHA HMHBECTHIMH AOCTaTOYHO
PHCKOBaH, IIOCKOAbKY MOIIEHHUKH HEPEAKO TIIOAB3YIOTCS AOBEPYHBOCTHIO
HHBECTOPOB, KOTOPbIE He BCErAd Pa3OHPAOTCS B TOHKOCTSIX OIIPEACACHHOTO BHAA
6usHeca. HeraTuBHOM XapaKTepHCTHKOM YaCTHBIX HHBECTOPOB B Poccuu sBAsieTCs
TpeOOBaHMe BBICOKOH AOXOAHOCTH. Hepeako AIOAM, BAOKHUBIIHE AEHEXHbIE
CPeACTBa, XAYT MTHOBEHHOM OTAQYU OT CBOMX HHBECTHIIMH, YTO AAACKO He BCerAa
BO3MOXHO.

AAst Toro, 4TOOBI 3apabaThiBaTh 3HAYMTEABHbIE ACHEXHbIE CPEACTBA,
HeOOXOAUMO TINATEABHO H3YYUTh YCAOBHMS HHBECTHPOBAHHS B PasAHYHbIE
QUHAHCOBBlE HHCTPYMEHTBl PBIHKA, a TakoKe OBITH TOTOBBIM IIOXKEPTBOBATDH
HEKOTOPOH CYMMOM ACHEKHBIX CPEACTB PAAU MOAYYEHHs HPUOBIAM B OYAyIIeM.
Bupska peAOCTaBAsIeT YaCTHBIM HHBECTOPAM OIPOMHBII BBIOOP BO3BMOXKHOCTEH KaK
AASL IPMBAEUEHMS] HHBECTHIUI B OHM3HeC, TaK U AAS 9PPEKTHBHOTO YIIPaBAEHHS
AMYHBIME GUHAHCAME U COepeXeHISMI.

Poccurickuit GOHAOBBIA PBHIHOK SBASIETCS OTHOCHUTEABHO MOAOABIM,
II03TOMY MHOTHE 3aIlaAHbIe OLeHOYHbIe areHTCTBA OTHOCAT ero K Pa3BUBAIOIIUMCS
PBIHKaM C BBICOKOH CTeleHbI0 pucka. B Poccum raaBHON Oupskeil sBAsIeTCS
MockoBckast bupska, koTopast o6pasoBasach nocae causiaust MMBB u PTC 82011
ropy. Kanuraausarms peiaka aximit coctasasier 28 769 MApA. pybaeit. B auctumre
Bcero 280 KOMITAHUI, HO CpPEAM HHX TaKHe POCCHICKHe I'MraHThl, kak [asmpom,
CbepbaHk 1 AyKOUA U MHOTHE APYTHe.

Ilpu aTOoM, mpoaykTOBast AMHefika MOCKOBCKOM OHpPXH PeryaspHO
OOHOBASIETCSI M IONOAHSETCS HOBBIMH HHCTpyMeHTaMH. B HacTosimee BpeMms
TOIYASIPHBIME CPEAY YACTHBIX TPeHAePOB ABASIOTCS $prodepcnl Ha mHAeKke PTC, Ha
BAAIOTHYIO IIapy AOAAAP/ Py6Ab, TOBapHbIe dprouepcn! (Ha 30A0T0, cepebpo 1 HePTh
mapku Brent). O6 3TOM CBHAETEABCTBYeT MOBBIMIEHHE AOXOAHOCTH AQHHBIX
HHAEKCOB, KOTOPasi IIPEACTaBAeHA B TabAuIe 1.
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Ta6ania 1. AoXoAHOCTb POHAOBBIX HHAEKCOB B 2018-2020 ropax.

Baarora 1H2018 2H2019 1H2020
Hupexc PTC Aoaa. 900 524 023,6 | 600 152934,37 | 79 586 645,03
Hupexc MMBBC Py6. 2313,21 2481,54 3267,39

Hupexc MMBDB — 3To B3BemeHHbIHN 10 9peKTHBHON KaITUTaAU3aLIK
MHAEKC PhIHKA 30 CaMbIX AMKBUAHBIX aKIfHI OTE4eCTBEHHBIX OMUTEHTOB Pa3AUYHBIX
OTpacAeil 9KOHOMUKH, KOTOpbIe IIPOIIAU AUCTUHT Ha MockoBckoit 6upixxe. B ero
COCTaB BXOAAT AaKIMM Takux OSMuTeHTOB Kak: IIAO «Ilasmpom», ITAO
<<C66P6aHK>>, ITAO <<AYKOPIA>>, ITAO <<MaI‘HI/IT>>, OAO <<HOBAT9K>>, Bank
BTB (ITAO), [TAO «MTC», [AO «I'MK Hopuabckuit Hukeab» HT.A.
KamvTaamsanus paccuuteiBaercst mo npunuuny «free — float». YuursBarorcs
TOABKO aKIIHH, HAXOASILHECS B CBOHOAHOM obOpairennu. ITepepacuer mponucxoaur B
peXxuMe peaAbHOro BpPeMeHH, B 3aBHCHMOCTH OT M3MEHEHHs KOTHPOBOK aKIIUM,
BXOASIIIMX B UHAEKCHYIO 0asy.

Heo6x0ArMO OTMeTHTH, YTO (GOHAOBBIN PHIHOK HamboAee MOABEPIKEH
BAMSHHIO CAMbIX Pa3AMYHBIX KaK BHYTPEHHUX, TaK U BHEIIHUX pAKTOPOB, IOITOMY
ero HCCAeAOBAaHME U PeryAHpOBaHHe Ha TOCYAQPCTBEHHOM YpPOBHE U HAa ypOBHe
OTAEABHBIX  (OHAOBBIX  HHCTHUTYTOB  SIBASIETCSI ~ HEOTBEMAEMOH  YacTbIO
TOCYAAPCTBEHHO GUHAHCOBOI TOAUTHUKH.
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The paper discusses modern ideas about the activities of the stock market and
the features of the stock exchange in Russia in the context of financial instability.
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