PBIHOK HEHHBIX BYMAI' B POCCUUN: XAPAKTEPUCTUKA U PEI'YJIMPOBAHUE

Bo6poBa Aureanna, |l xypc, rp. B/IC-31, Cu6VIIK; Kopuuenxo Kpucruna, Il kypc, rp. BJIC-31,CuoVYIIK; ®enocoBa Kcenus, Il xypc. rp. BJIC-31, Cu6YIIK

Hayunsrit pykoBoautens: Cepruenko Mapus Asiekcanapona, Cu6VYIIK

HPEIIMCT HCCJICA0OBAHMUA PBIHKA HECHHBIX 6YMal" — 3TO CHUCTEMaA OTHOMCHHﬁ, CBA3aHHBIX C BBIITYCKOM

[lonroebie LUeHHble 6yMaru, BbinyueHHbIe Ha
BHYTPEHHEM pbIHKe*, Mnpa pyonen
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1 o0palieHueM EHHBIX OyMar, AeATeIbHOCThIO YYaCTHUKOB PhIHKA LIEHHBIX OyMar U peryJinpoBaHHEM

ATOM NESITEIIbHOCTH, OTHOIIICHUH CO3JAI0NIUX YCIOBUS I PYHKITMOHUPOBAHKS OOIIIECTBEHHOTO KaluTaia

MMOCPCACTBOM BBIITyCKa B 06pan1eH1/151 OCHHBIX 6YMal", pacrpeaciICHusa 10X040B U PUCKOB OT I/IHBCCTI/IIII/If/'I.
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MAPR PY6

O0BeKT uccjieJ0OBaHUs — 3TO TEOPHUs PhIHKA LIEHHBIX OyMar B ppIHOYHOM SKOHOMUKE, moTomy uto PLIb —

3TO Bee elle GopMupyromuiics GUHaHCOBBINA PHIHOK, KOTOPHIN TECHO CBSI3aH KakK ¢ OaHKaMmu,

TaK U € TOCYyAapCTBOM U YaCTHBIMH KOMIIAHUSIMMU.

HeJILIO JAHHOI'0 CTCH/IA ABJIHAECTCHA BbISIBJICHUC npo6neM pOCCHﬁCKOFO PBbIHKA ICHHBIX GYMaI‘ Ha COBPCMCHHOM JTalIC,

BO3MOJKHBIC ITYTHU UX PCIICHUA U OIMPCACIICHUC IICPCIICKTUB I[ﬁJIBHGfIIHCFO Pa3BUTHA PbIHKA HECHHBIX 6YMaF.

Taxkum o0pa3om, 3a1a4aMu JaHHOI Pa0OTHI AIBJISIOTCSH:

BBISICHEHHE ITOHATHS LICHHOM 6YMaFI/I;
paccMOTPCHHUEC CaMOT'O PbIHKA NEHHBIX 6YM3.1" BP 0CCHUH, €TI0 CTPYKTYPbI, YIaCTHHUKOB,
paccMOTpCTh AUHAMUKY U3MCHCHUA PbIHKA HCHHBIX 6YMaF;

perynupoBanue Peiaka [{enHbix bymar.
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@® [Opyrve (pwHAHCOBLIE OpPraHM3aLumn ® KpeawTHble OpraHvzaLmm
HepesnaeHT bl HedWHaAHCOEBE OpPraHU3aunm

@ OpraHel rocyfapcTeeHHOro ynpaenedua @ LeHTpansoHel GaHk
BbiNylWeHHble LONTOBbIE LEHHbIE ByMari
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LONroBbie UeHHbe Dymarn B MHOCTPAHHOA BanoTe
Jonroseie ueHHbe bymarw & pybnax
o080 TeMN NPUPOCTa*™ (Npagas wkana)

B nexabpe 2024 roaa 3a10KEHHOCTH IO OOJIMTAIIMOHHBIM 3aliMaM ¢ UCKIIFOYCHHEM
BAJTIOTHOW MEepeOIleHKH BbIpociia Ha 3,7 TpiH pyoueid u Ha 01.01.2025 cocraBmna 53,3 TpiH
pyOaeii. Jlons 3a70KEHHOCTH 110 OOJIMTaIMOHHBIM 3aiiMaM, BEITYIIEHHBIM B MHOCTPAHHOM
BaytoTe, CHU3MIach 10 12,0% u cocraBuia 6,4 TpiH py0seil. BeinyiieHHble 10aT0BBIE

LeHHbIe OyMaru (10 CeKTOpaM 3KOHOMMKH), MIIpJ pyOsei
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Opradel rocyAapcTEEHHOMO ynpaeneHna @ LleHTpanbHbIA BaHK
BbiNyLULleHHbIE A0NTOBBIE LEeHHbIe Gymanra

B cTpykType 3a1015K€HHOCTH IO TOJITOBBIM IIEHHBIM OymaraM Han6osbimid Bec Ha 01.01.2025 no-
IpeXHEMY NPUXOIUIICA Ha OOJUTallii OpraHoB TOCYAapCTBEHHOTO ynpasieHus (45,7%), HehuHaAHCOBBIX
opranuzaruii (24,0%) u apyrux ¢puHaHCOBBIX opranu3aruii (23,6%).Ha ceroansmianii 1eHb U3BECTHHI IBE
MO/IEJIM TOCYAAPCTBEHHOT'O PETYJIMPOBAHUS PhIHKA IEHHBIX OyMar, mepBasi HoJjpa3yMeBaeT, YTO TOCyJapCTBO
MaKCHMaJIbHO aKTHUBHO KOHTPOJIMPYET M BMEIIMBAETCS B PETYJISLUOHHBIN MPOIIECC HA PbIHKE U JIUIIb
HeOoJIbIIIas YacTh MepeaeTcs CaMOPETYIUPYIOIUMCS Opranu3anusM. Bropas moens npsaMo
IIPOTUBOIMOJIOKHA MEPBOH - POJIb TOCYJAPCTBA B PETYJIIMPOBAHUY MUHUMAJIbHA U OCHOBHAs A0S
PeryaupoBaHus MIPUHAAISKUT YIaCTHUKAM phIHKA. B OONBIIMHCTBE CTpaH MHpa rocy1apcTBO UIET MO MyTH
CPEIHEro MEX]Iy STUMU JABYMS KpalHUMHU MOJIEIISIMH.




