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BOIIPOCHI PA3BUTHA PBIHKA ITEHHBIX BYMAT B KbIPTBI3CKOV PECITYBJ/IMKE

C.9. Kynomamos

PaccmatpriBaeTca 1 aHanm3npyeTca COBPEMEHHOE COCTOAHME PbiHKa LieHHbIX 6ymar B Kbiprbisckoin Pecnybnuike.
MpennaraeTcs NyTv rocyfapCTBEHHOW NOALEPKKM PAa3BUTUSA PbIHKA LIEHHbIX Oymar.

Knoyesole cnosa: NHBECTOPbI; NHBECTULMOHHbIE (I)OH,EI,bI; KOMMepYyeckne 6aHKI/I; SMUTEHTbI; I'IpO)KI/ITO‘leIVI MWHN-
MyM prﬂ,OCFIOCO6HOFO HaceneHuA; BantoTHaA NHTepBeHU KA.

PBIHOK TIeHHBIX Oymar SIBIISICTCSI Ba)KHEWIIeH HOK IICHHBIX Oymar siBJisieTcsi BaxxHoOU chepoit dhop-
COCTABHOW YacThIO (DMHAHCOBOW CHCTEMBI TOCyHap- MUPOBaHHS HCTOYHHKOB HSKOHOMHUYECKOIO pPOCTa,
CTBa, XapaKTEePU3YIOIIEHCS] MHCTUTYIIMOHAIBHON H KOHIICHTPAIIMU U paclpe/esieHNsI HHBECTUITMOHHBIX
OpraHU3alMOHHO-(PYHKIIMOHAIBHON  crieln(UKO. pecypcoB. B 10 xe Bpems B KoIpreizctane — 3to
OKOHOMHYECKas! MPaKTHKa MOATBEPAMIA, YTO DPHI- cepa MOBBIIICHHBIX PUCKOB, TNE OMUOKHA M IPO-
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CYeTHl 00OPAYHMBAIOTCS CEPHE3HBIMU HETATHBHBIMH
MOCHENCTBUSIMA M KPYIHBIMH TOTEPSMH, CHOCO0-
HBIMH TIOZI0PBaTh SKOHOMHUYECKYIO CUCTEMY CTPaHBI
[1-4].

WHuBecTopbl, pa3iuyHble WHBECTULMOHHBIE
¢dboHabl, KOMMepUYeckre OaHKM Kak YHHUBEpCalb-
HBIE KPEIUTHO-(UHAHCOBBIE WHCTHUTYTHI HIPAIOT
BaKHEHIIIYIO pOJib Ha PBIHKE LIEHHBIX Oymar. JTo
CBS3aHO C OCOOBIMH, CHIETUPUICCKUMU (DYHKITUS-
MU HMHBECTHIIMOHHBIX HHCTUTYTOB, KOTOpBIE 3a-
KITIOUAIOTCSI B MX CHOCOOHOCTH aKKyMYJIHPOBATH
BPEMEHHO CBOOO/HBIE B OOINECTBE JCHEKHBIC
CpelcTBa U pa3MelaTb B KpeJuTax U MHBECTULH-
ax. Pacimmpenne u quBepcuUKaIys HHBECTHIIUN
Ha pBhIHKE LEHHBIX OyMar M cepbe3Hble PUCKU Ha
HEM B HAIIMOHAJBHBIX YCIOBHUSAX, C OJJHOW CTOPO-
HBI, U IPOOIEeMbl yIpaBiIeHUS MOPTQeIeM IeHHbIX
Oymar HHBECTOPOB, HEIOCTAaTOK 3((eKTHBHBIX
CHUCTEM OLIEHKH MEPCHEKTUBHOCTH (UHAHCOBBIX
HMHCTPYMEHTOB, PUCKOBAaHHOCTH MHBECTULIMOHHBIX
omepauuii — ¢ APYrod CTOPOHBI, TPeOYyIOT paspa-
OOTKM HEPEIICHHBIX TCOPETUIECKUX U METOINIC-
CKHX TIpo0JieM.

3HaueHUe JAHHOI'O HAaIpaBJIEHUs HCCIENOoBa-
HUSI CEPhE3HO BO3PACTACT B YCIOBUSAX ONPEACTICHUS
nmyTed BhIBOJIAa (DOHIOBOTO PhIHKA U3 COBPEMEHHOM
Kpu3ucHOM cutTyauuu. IlpakTuka nokasana, 4To
IIPOCTOM MEPEHOC OIBITA U YUCTOE KOMUPOBAHUE HA
HAIIMOHAJIBHOM PBIHKE MHBECTUIIMOHHBIX METOJIHK,
MIPUMEHSAEMBIX €BPONEUCKUMU U aMEepPUKaHCKUMHU
(OHJIOBBIMH PBIHKAMH, HETMpPUEMIIEMbl M HE IIO-
3BOJIAIOT FapaHTUPOBATh HEOOXOAUMBIHM OanaHC A0-
XOIHOCTH, 0€30MTaCHOCTH ¥ JIMKBUJIHOCTH aKTHBOB.
Tpebyercs Hay4YHbIH TOUCK MOAUDUIIUPOBAHHBIX U
HOBBIX METOJIOB U IIOJXOAOB K YIPaBICHUIO HHBE-
CTUIIMOHHBIMH aKTHBaMHU.

B nacrosiee Bpemsi 10CTyn AJS KbIPrbI3CTaH-
CKHUX WHCTHTYLMOHAIBHBIX W YaCTHBIX WHBECTO-
POB K MHPOBBIM (DOHAOBBIM PBIHKAM CTal BO3MO-
skeH. OtabiHe BNC Finance mpeaocTasisieT cBOUM
KIIMEHTaM JIOCTYI KO BCEM BEIYLIUM POCCHICKUM
TOProBBIM IUIoMIaAKaM. B anpesne 2009 r. 6bu1 mox-
nucan JJoroop mexxy BNC Finance 00 yuacTuu B
TOprax ¢ OAHON U3 BEIYIINX OPOKEPCKUX KOMIAHUN
Poccuiickoit Denepaun OcOO “bpokepkpeant-
ceppuc” (OcOO “rkommnanust BKC”). OcOO “Kom-
nanust bBKC” — oguH w3 KpymHEHIINX HaIMOHAb-
HBIX OpPOKEpOB, MHOTOJICTHHH JIHIEP POCCHICKOTO
pBIHKa LIeHHBIX OyMar mo oboporam. Bxoaur B ka-
TETOPUIO0 MaKCUMaIbHOW HAJEKHOCTH B PEUTHHTE
HaunonansHoro pefitunrosoro aresrcrsa. Ha poc-
cuiickux Ompkax Topryrorcs Oonee 8200 akuui,
6onee 20 000 obOmuraumid, 700 TPOM3BOIHBIX HH-
CTpyMEHTOB ((DBFOYEpPCHI M OMITMOHBI). DMUTCHTHI

npesacTaBiaeHsl U3 6onee 70 cTpan mupa. B pamkax
OMpKEeBOH TUIOIIAJKK BBIACTCHBI: PBIHOK aKILUH,
PBIHOK OONHUTanyii ¥ PHIHOK MPOU3BOAHBIX (pUHAH-
COBBIX MHCTPYMEHTOB. BceM M3BECTHO, UTO HEKOP-
PEKTHO JiepKaTb BCE CBOM WHBECTULIUU B OJHOM
nponykre unu 6usHece. Korna Hactymaer ompene-
NEHHBIN (POpC-MaskOp HITH IIPOCTO PEATHIYIOTCS PH-
CKH, JUIl HHBECTOPA, Y KOTOPOTO BECH BIIOKCHHBII
KaluTall COCPEJOTOUEH B OJHOM MECTE, ITO MOYKET
CTaTh POKOBBIM COOBITHEM.

Huzkue nokasarenu peajgbHOro MpOM3BOACTBA
Ha JyIly HAaCEJICHUS OTPAHNYUBAIOT TEOPETUUECKUE
BO3MOYKHOCTH HaKOIDICHUS cOepekennii. OcoOeHHO
PE3KOC COKpAIECHHE DPEaTbHBIX JIOXOAOB IPOU30-
nuto mocie GuHaHcoBoro kpusuca 1998 r. Ecnu B
2004 r. cpenHss 3apaboTHAsS TUIaTa COCTABIIIIA B DK-
BuBajicHTe 53,82 momr. CIIA, to B 2005 1. — HIIb
63,24 ,82006 . — 85,78 ,aB 2008 . — 137,58 mom.
CIIIA. OtHoueHHe CpeaHeMEecsSYHO 3apaboTHOM
IUTATHl K TIPO)KUTOYHOMY MUHHMYMY TPYIOCIIOCO0-
Horo HaceseHus B 2004 r. cocrapisuio 129,8%, a B
2008 . — 135,5%.

YpoBeHb OETHOCTH B PECITYOIHKE €Il[e OCTAET-
€51 BBICOKUM. DTO XapaKTepHO U I APYTUX CTpaH
¢ “Mayoi” 3KOHOMHKOH, HaXOMSIIUXCS MpPUMEp-
HO B OJJMHAKOBBIX ycloBUsAX. Huskue nokasarenu
peasbHOTO TPOM3BOACTBA Ha MAYIIy HACEICHHUS
OTPaHUYMBAIOT  TEOPETHYECKHE  BO3MOXKHOCTH
HakoruleHus: coOepexkennil. CpenHuil  ypoBeHb
3apaborHolii miatel cocraBuin B 2008 1. Bcero
5422 coMm., 4TO B UTOr€ HE MO3BOJAET BHICTyNATh
OCHOBHBIM HUCTOYHUKOM (POpPMHpPOBaHUS cOepexe-
HUll y HaceneHus. COOTBETCTBEHHO, IEPCIICKTHBEL
WHBECTUPOBAHUS B SKOHOMUKY, a TaK)Ke B LIEHHBIE
Oymaru 3a cyeT BHYTPCHHHX peCcypcoB (usmuue-
CKHX JIML] OTPAaHUYCHBI.

3a uccrnenyemMblid IepHo PacTeT KOIUYECTBO
CHEJOK ¢ LeHHbIMU Oymaramu, eciu B 2004 r. ux
konndectBO Ha KDb cocraBuno 2305 enunaun, To
B 2008 1. 3TOT mOKa3areib JocTtur 3408 emuHMIL
(Tabm. 1).

BaxxabiM mapamerpoMm “prHaHCOBOM ITyOUHBI”
CUNTAETCS] MOHETH3AIMSI XO3IHCTBEHHOTO 000pOTa,
CTCIICHb HACHIIICHHOCTU JCHbraMM, OOBIYHO H3Me-
psieMast k03(h(UIHEHTaAMH MOHETH3AIIHH.

“@unaHcoBasi MIyOMHA” SKOHOMHKH COCTaB-
msta B 2004 1. 14,4%, B 2008 1. — 21,7%, 49TO co-
OTBETCTBYET MapameTpaMm JAPYTHX CTpaH C Iepe-
XOHOM PKOHOMHUKOM M XapaKTepHu3yeT MPOBUHIU-
AITBHOCTH HAIero (PHHAHCOBOTO CEKTOPA, a TAKKe
HEJ0CTAaTOYHBIA 00bEM JIeHEeT B YKOHOMHUKE (Tabdl.
2). Huskas MoHeTH3amms X03sICTBEHHOTO 000po-
Ta, COMPOBOXKAAIOLIAsICS BBICOKOM oJIel rocyaap-
CTBa B IlepepaclpereseHuu IEHEKHbBIX PECYpCOB,
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Tabmuna 1
Hacenenme, konmn4ecTBo cemoK u IeHHBIX Oymar, 2004—2008 rT.

2004 2005 2006 2007 2008
‘ucaentocts Haceneris 5092,8 5138,7 5189,8 5247,9 5303,8
(Ha KOHeII rof1a), THIC. Yell.
Beero czienok ¢ ieHHLIMM 2305 1745 2284 4092 3408
6ymaramu Ha KOB, ex.
Beero TopryempIx nemmpix 44899.4 51008,7 139430,9 364048,4 390967
oymar Ha KOB, ThIC. T,
KonuuecTBo cnenox ¢
LICHHBIMH OyMaramu 2,2 2,94 2,27 1,28 1,55
(Ha JeroBeKa)
[lenHBIX OyMar Ha YeloBeKa 0,1134 0,1007 0,0372 0,144 0,135

Tabnuna 2
Henexuble arperatsl, MutH gosut. CLIA, 2004-2008 rr.
2004 2005 2006 2007 2008

JlenexHast 6aza 290,1 377,1 567,7 903,7 892,83
Jenexnast macca (M2) 317,9 389,2 600,3 995.0 970,5
Jenexnas macca (M2x) 4542 519,2 803,8 1231,2 1230,7
Momnetuzanus (B % x BBII) 14,4 15,9 21,3 21,5 21,7

BlieyeT 3a cO0OH KpaiHe ocJIaOJICHHBIA pPBIHOK
[IEHHBIX OyMar, HCTIBITHIBAIONINI MacIITaOHBIN Je-
(UIUT BHYTPEHHHUX JIEHEKHBIX PECYPCOB JJIS HH-
BECTHUIINH.

HccrnenoBanue KITFOYEBBIX (PAKTOPOB IPHBO-
JIUT K BBIBOJY, YTO PBIHOK IEHHBIX Oymar pecry-
ONMMKKM HE MOXKET UMETh B Onnkaiiiiee Bpems LIu-
poKoro myOIMYHOro 000pOTa M COOTBETCTBEHHO
ObITh A(PPEKTUBHBIM MEXaHU3MOM HHBECTHPOBA-
HUs cOepeXeHUH B IEHHBbIC OyMaru (B CIICKYJISTHB-
HBIX 11eJ1X). Pa3BUTHE TUKBUIHBIX HHCTPYMEHTOB,
BO3MOXXHO, OyIET COCPEIOTOYCHO Ha HECKOIBKHIX
OMUTEHTaX — B KPYIHBIX KOMIAHUAX, OTIEIHHBIX
0aHKax W WMHBECTHUIMOHHBIX MpoeKkTaxX. boibime
BO3MOXKHOCTEH OylleT MMETh BBITYCK KOPIOpPATHB-
HBIX JIOJTOBBIX IICHHBIX OyMar (oOmuramuii) pas-
JTUYHBIMU TPEIITPUSITHSIMH.

3a aHANMM3UpPYEeMBId MEPUOM BBITYCK pa3ivy-
HBIX BHUJIOB IICHHBIX Oymar yBenmuwicsi. Eciam B
2004 1. BBIIYCK LEHHBIX Oymar ObuT 2266,9 MiH
nomn.CIITA |, To B 2008 1. — 4694,5 man gomn. CIITA
(tabn. 3). B To ke Bpems o0beM mponpaxk HoT Ha-
nuoHanbHoro 6anka KP x BBII cokparumncs Gomnee
yeM B 2 pasa.

B 2008 1. oOmuit 00beM TOPTOB IICHHBIX Oy-
Mar JUCTHHroBbIX kommanuii Ha K®b cocraBun
6482 MITH COM., 9TO B 2 pa3a OOJIbIIIE 10 CPABHEHUIO
¢ 2004 1. (tabm. 4).

K ocHOBHOI1 rpymnimie npo0iieM, ¢ KOTOpbIMU Oy-
JYT CTAJKUBATHCS TOPTOBBIC TUIOMIAJKH B TIEPCIICK-
THUBE, OTHOCSTCS JHKBHIHOCTH 00OpOTa OUpPIKH,
pasapoOiieHHOCTh  MHQPPACTPYKTYphl  (HOHIOBOTO
PBIHKa U €€ HECOBEPILIEHHOCTh, a Takke (pUHAHCO-
Basi BBDKHBAEMOCTH (DOHIOBBIX OMP)K B YCIOBHSX
HU3KOM MHBECTHIIMOHHON akTuBHOCTU. [loaTOMy
JeSTEIbHOCTh OPraHU30BaHHBIX TOPIOBBIX ILIO-
manok Keipreisckoit Pecrybnuku TpebyeT cyie-
CTBEHHOW TOCYAApCTBEHHON MNOIIEPKKH, KOTOpas
MOXKET HOCHUTb CTUMYIMPYLIMH 3aKOHOJATEJbHBIH
XapakTep U MorIa OBl 00CCIICUYUTh BEDKHBAEMOCTH
JIAHHBIX CTPYKTYp B TIEPEXOIHBIN MEPHOI, a TAK¥Ke
CIIpaBeNTUBOE IICHOOOpa30BaHKE 32 CUET peajm3a-
MU TIPUHITAIA PABHOTO JOCTYIA YYaCTHUKOB PhIH-
Ka ¥ MHBECTOPOB K OUPIKEBBIM TOPraM.

VYueTtHas cucrtemMa (OHIOBOTO pBIHKA HMEET
pa3npoONeHHBI XapakTep M €Ile HEMOJIHOCTHIO
OTBEYAET CTAaHAApTaM MHUPOBOI NPaKTHKH, Tpeldy-
€T B IIEJIOM COBEPILIEHCTBOBAHMS 10 Pa3IUYHBIM
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Tabmuna 3
CBoIHBIC TTOKA3aTEIH BEITYCKa Pa3IMIHBIX BUIOB IIeHHBIX Oymar B 2004—2008 rT.
2004 2005 2006 2007 2008
Homumamsmpiit BBIL, 2266,9 2443,1 2969 3998 46945
miH post. CIIA
Temrt pocTa peapHOTO
BBIL, % 107 99,8 102,5 102 102,7
Hroro 29,9 106,95 53,3 59,5 60.9
Hroro, % x BBIIT 1,32 4,38 1,79 1,48 1,3
Tabnuua 4
IMoxazarenn 06bEMOB TOPIOB [EHHBIX OyMar JIMCTHHIOBBIX KoMmmanuii Ha KeIprei3ckolt GpoHmoBoii oupike!
2004 2005 2006 2007 2008
OO1muit 00beM TOProB, MIIH COM. 2209 1246 3916 5189 6462
B tom umncie:
Topru ¢ eHHBIME OyMaraMu, HaXOUBITHMHCS 311 560 ’41 939 1137
B JINCTUHIE
B % x utory 14 45 21 19 19
Topru ¢ eHHBIMU OyMaramu, HaXOIUBIITMMUCS 1908 634 3075 4200 5325
BHE JINCTHHIA
B % x utory 86 55 79 81 82
Bcero 238 206 186 189 192
KonmuecTBO SMUTEHTOB, IICHHBIC OyMaru KOTOPBIX Ha- 15 15 10 10 10
XOJMJINCH B JJUCTHHTE, II0 COCTOSIHUIO Ha KOHEIL rojia

' Jlaunble KbIprbi3ckoit (hoHI0BON OGHPIKH.

acriektaM. OJIHAKO M B HACTOSIIEM BHJE MOXET
BBITIOJIHSATH BO3JIOXKEHHBIC Ha Hee 3aJ1a4u 10 00CIIy-
JKHBAHUIO TOPTOBBIX CUCTEM U HHBECTOPOB B YaCTH
obecrieueHus Tiepexo/ia MpaB BiaJCHUs Ha IICHHBIC
Oymarm.

OCOOCHHOCTh YYETHOW CHCTEMBI PhIHKA IICH-
HeIX Oymar Keiprei3ckoit PecrmyOnukm 3axmroda-
€TCiA B OTCYTCTBHUU KaCTOHHaHBHOﬁ JACATCIBHO-
CTH, €IUHOTO LEHTPATBHOTO PAcYeTHOIO OpraHa B
YUYETHOH cHCTeMe, pasjelieHusi OpOKepOB Ha TeX,
KTO OCYIICCTBISICT NESATEILHOCTh C TIPAaBOM Beie-
HUsI CYCTOB KJIMEHTOB B KaueCTBE HOMHHAIIbHOTO
Jeprxares, 1 0e3 Takoro mpasa.

OcHoBHas mpobiema pa3BHTHS (HOHIOBOTO
pBIHKA U SKOHOMHKH KBIprbI3cTaHa B IIEJIOM — OT-
CYTCTBHE Y MOJHUTHKOB M YIIPABICHIIEB BCEX YPOB-
Hell mpencTaBieHus: 00 YKOHOMHUKE KaK O CUCTEME,
B KOTOPO#1 JIOJKEH OBITh MOJHBIA HAOOP MpPaBHIIb-

HO OPraHM30BaHHBIX cocTaBisAoluX. OTCYyTCTBHE
XOTs OBI OJTHOTO 3JEMEHTA OCTaHABIUBAET PadOTy
Bcelt cucremsl. [loprdens u ppIHOK IEHHBIX Oymar
caM 1o cebe — He caMbIi TTIaBHBIA DJIEMEHT, HO 0€3
Hero He OyzneT paboTarh BCS CHCTEMA.

Ha nHam B3misin, B ONvoKHEH MEpCIEKTUBE HE
cielnyer jellaTb OCHOBHOM yNOp Ha MHBECTULU-
OHHBIC (OHABI KaK 3((YEeKTUBHBIA HMHCTUTYT Mac-
COBOTO MPUBIECUCHUS HHBECTULUN B 3KOHOMHKY.
B 10 e BpeMsl OHM OCTaIOTCS Ba)KHBIM HUHCTHUTY-
TOM KBalIU()UIUPOBAHHO KOHCYIBTUPYIOIIUX MO-
TEHLMAJIbHBIX UHBECTOPOB, @ YNPABJISAIOLINE KOM-
MaHUU — MEHEKEPaMH.

OcHoBHasi peryaupyouas pojb Ha pPbIHKE
IIEHHbIX OyMar, Ha Halll B3IVIAJ, JOJDKHA MpPUHAA-
JIeKAaTh TOCYAapCTBY. ITO TeM 0ojiee HEOOXOIUMO
B YCJOBUSX IIOOATU3AIUN MHUPOXO3IHCTBEHHOM
CUCTEMBI, IOCKOJIIbKY B HEPHOJA Xaoca U KpHU3H-
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ca DKOHOMHKH BO3MOKHOCTH BO3ICHCTBHS Uepe3
PBIHOYHOE PETyINPOBAHUE 3aMETHO CHIIKAIOTCS.
B cBsi3n ¢ 3THM Hen30eXHO BO3HHKAET IMOTpPeO-
HOCTb B “BaJIIOTHON MHTEPBEHLUN  TOCYAApPCTBa, B
TOM, 4TOOBI €r0 POJIb B TIpOIecce pa3BUTHS (Pop-
MUPYIOIIUXCS] PHIHKOB Obli1a 60siee 3HAYNMOH, YeM
Ha Pa3BHUTHIX PHIHKAX.
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