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PA3BUTHUE
OBJIUT AIITMOHHOI'O PBIHKA
B POCCUHUCKOM ®EJEPAIINN:
HOBBIE BU/bI OBJIUT AIIUA U
U3MEHEHUA

B HAJIOI'OOBJIO’KEHU U

Ipoananruzuposanvl 0COOEHHOCMU HOBbIX BUO08
obnueayutl, nosisusuiuxcs 6 P® ¢ 2015-2016 22.: 06u-
eayuii ghedepanvHo2o 3auma ¢ UHOEKCUPYeMbIM HOMU-
HANoM; OUpdICcesbIX 00UaAYUL, BbINYCKAEMBIX 8 PAMKAX
npocpamm oupicesvix obaueayuil; 0OHOOHEeBHbIX 001U~
eayuil; un@pacmpykmypueix obaueayui. Ilpeocmasie-
Hbl HOBAYUU 6 HANO2000NI0JCEHUU KOPHOPAMUBHBIX
obaueayuil. Coenanvl ONMUMUCMUYHBIE 8bI600bI OMHO-
CUMENbHO OaNbHeUUe20 pa3eumusl polHKa 00Iueayull.

KnroueBsle croBa: obaucayuu ghedepanvrozo 3aii-
Ma ¢ UHOEKCUPYeMbIM HOMUHANOM, NPOSpamMMbul Oup-
JHcegvix obaueayutl, 0OHOOHegHble oOIuayul, UH@pa-
cmpykmyphole 0baueayuu, KOHYecCUoOHHble 00nueayuu,
Kopnopamuervle odrueayuu, Kynow, HDJI.

B 2015 r. Ha poccHIICKOM PhIHKE TOSBUIIUCH JIBa
COBEpPIICHHO HOBBIX BHJa OOJIMTAMid — OOJUTAIUU
(denepanpHOro 3aiiMa ¢ WHACKCHPYEMBIM HOMHHA-
aom (manee — O®3-MH) u obnuranuu, BbITycKae-
MbIE B paMKaX MpOrpaMM OHP)KEBBIX OOJUTAIUU.
BrInyck AaHHBIX MHCTPYMEHTOB mMeHHO B 2015 .
OOBSICHSETCS 3aKPBITOCTHIO BHEITHUX PHIHKOB KaITh-
Tajga IS POCCUHCKHX 3aEMIIMKOB W CTpEMIICHHEM
MPHUBJIEYh MAaKCHUMaJbHO BO3MOXKHBIC CYMMBI Ha
BHYTpeHHeM pbiHke. Cnenyrommid rox, 2016-i, xa-
pPaKTEpU30BAJICS HEKOTOPBIM VIIYUIIICHHEM CHUTya-
[IMA Ha JIOJTOBBIX pBIHKAaX, OMHAKO HOBBIC W He-
CKOJIBKO 3a0BIThIC TTPOCKTHI TAK)Ke OBLIM Pean30Ba-
Hpl. Tak, HOSBHINCH OAHOAHEBHBIC OOJIMIalliH,
MOJTy4YMJIa pa3BUTHE UJes BBITyCKa WHGPACTPYKTYP-
HbIX obyimranuid. B 2017 r. MOMKHBI pean30BaThCs
WHUIMATHBBl BBINYCKa oOnuranui (eaeparbHOro
3aiima nmist HaceneHust U ocBoOokaeHus ot HJ[DJI
KyIIOHA 110 KOPIOPaTHBHBIM OOJUTaIusM. Beimierne-
pEUYHCIICHHBIC HOBAIMK OyAyT TOCIEI0BATEIBHO
paccMOTpEHBI HUXE.

Ocobennocmu IMUcCCUU U HA10200010CeHUs
obnuzauuii hedepanvnozo 3aiima
C UHOEKCUPYEeMbIM HOMUHATLOM

B urome 2015 r. MunduH BrepBEIE pa3zMECTHII
HOBBIN nonroBoit ucrpyment — OM3-NH (tak Ha3bI-
Baembie uH(IsMoHHBIe Od3). CornacHo 3MHCCH-
OHHBIM JIOKYMEHTaM HOMHWHAJIbHasi CTOUMOCTb 00-
JUTAaUN eXEeTHEBHO HHJIEKCHUPYETCS B COOTBETCT-
BHUHU C UHJEKCOM MOTPEOUTENBCKUX LIEH Ha TOBAaphl U

yeayru PD; cpok oOpamieHns cocTaBisieT 8 JieT; cTaB-
Ka KyrnoHa ¢ukcupoBana B pasmepe 2,5 % [1, 2].

B Moment pasmemienust OD3-MH obbvem momaHHbIX
3a5BOK Ha TIOKYIIKY B 2,6 pa3a mpeBBICKIT (haKTHUECKUI
00BeM pa3MelIeHus, a OOIIMi CIIpoc HA MOMEHT 3aKpbI-
THSI KHUTH 3asBOK cocTaBui 198 mupa pyO. co CTOPOHBI
71 poccHiiCKOro U MEKIyHapOAHOro HHBecTopa [3].

IMono6usie uncrpyments (inflation-linked bonds)
IIMPOKO M3BECTHHI KaK HA Pa3BUTHIX PHIHKAX, TaK U HA
pazBuBatomuxcs. Tak, B CILIA u BenukoOpuranuu Ha
JONI0 WHQISAIMOHHBIX OONHTalUil TpUXomuTcs 8 u
19 % peIHKA TOCYIapCTBEHHOTO AOJTa COOTBETCTBEH-
HO, B pa3BUBAIOMINXCS CTPaHAX JaHHBIH MPOLEHT KO-
nebnercst B quanasone ot 12 mo 35 [4].

Lenoobpazoanue OD3-UH ocymecTBuser cie-
JYIOLIUM 00pa3oM:

l+n=@Q+nNx1+i)x(1+p), o)

rme N — HOMUHANBHAS TOXOAHOCTh cTaHaapTHoi OD3
C TMTOCTOSTHHBIM KYTIOHHBIM JJOXOJIOM;

I — peasibHast toxonHocTh OD3-NH;

i — UHQISIHOHHBIE OXKKIAHUSI HHBECTOPOB;

p — mpemust 32 HHQIISIUOHHBIE OXKHIAHHSL.

Ha nmam B3rimsgn, O®3-MMH umeer HamOoibIIne
MIEPCIIEKTHBEI B TIEPBYIO OYepeb KaK HHCTPYMEHT IS
MICHCHOHHBIX ()OHJOB, KOTOPBIM Ba)XHO COXPAaHHTH
CBOW MHBECTHUIIVH, 3AIMUTHUB UX OT HHQISAIUU U MOITy-
YUB JONMOJHHUTENBHYIO TIpeMHI0 K Hel. [lockombky
UHQIBIWS BKIIOYACT U BATIOTHYIO COCTaBJISIOIIYIO,
JAHHBIA UHCTPYMEHT MO3BOJISIET OTYACTH XEPKUPOBATH
u BamoTHbIe pucku. Kpome toro, O®3-NH cranu nep-
BBEIM HHAWKATOPOM HA POCCHICKOM pBIHKE, IT03BO-
JSIOIIUAM  OTCIICKUBATh PHIHOYHBIC WH(QISIIHOHHBIC
OXHJAHUS ¥ HX THHAMHUKY.

B tabmune npuBeneHsl CTABKU HAJIOr0O0I0KEHUS
o Hajory Ha npuObute 1 HJIDJI mpu Hazoroobmoxe-
HUU JIOXOJIOB, TIOJy4eHHBIX OT cieliok ¢ OD3-UH, mns
Pa3MUYHBIX KaTeropuid MHBeCTOpoB. [laHHas Tabimma
COCTaBIICHA aBTOPOM Ha ocHoBaHWM [lncema MuH(puHA
Poccun B8 ®HC or 14.07.2015 r. Ne 03-03-10/40395
«O HaJIOroo0JI0KEHUN OO0IUTAINHA (eneparTbHOro 3ai-
Ma C UHIEKCUPYEMbIM HOMHHAIOM» [5].

BaxxapiM sBisIeTCS. BOIIPOC OTHOCUTEIBHO KOP-
PEKTHOCTH OTOOpPAaHHBIX TEPEMEHHBIX I OIEHKU
uapmsmrn o O®3-MH. Ha ocHoBaHmm pacueToB
M.A. byrnuHa, naHHbie OyMaru, UCXOMs U3 JaAHHBIX
M0 UX HOMHUHAJBHOM MTOXOAHOCTU C Y4YE€TOM MpO-
THO3HBIX 3HAYEHUN WHEOIANNY, IEHCTBUTEIEHO MO-
IyT paccMaTpuBaThCs B KAyECTBE CPEICTBA CTpa-
X0BKH 0T nocieznneit [6. C. 14].

B koHTekcTe paccMOTpPEHHs] JaHHBIX OTHOCH-
tenbHO Bbimycka O®M3-MH cnemyer Takxke orMme-
TUTB, 4TO B epBoM kBaprtaie 2017 r. Ha oGnuranu-
OHHOM PBIHKE OXKUJACTCSl MOSBICHUE €LIE OAHOIrO
COBEPIIEHHO HOBOI'O HWHCTPYMEHTa — OOJMTaIuid
(enepanbHOro 3aiimMa, MpenHa3HAYSHHBIX YIS Hace-
nenus. [laptHepom MuH(HHA MO peanu3anuu JTaH-
HOro npoekra craHetr CoepOaHK.
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PA3BUTHE OBJIMT ALTUOHHOT'O PBIHKA B POCCHUIICKOI ®EJIEPALIVN:
HOBBIE BUJIbI OBJINT ALTUA 1 USMEHEHUS B HAJIOT'OOBJIOXKEHUH

CraBku Hasora Ha npu6sL1s 1 HA®JI npu Hanoroo61o:xennu 10xo108 1o O®3-UH pis pa3THIHbIX KATeropuii HHBecTOpPoB, %0

CraBKa HaJora mo J{OXoIy
CraBKa HaJOra 1o J{OX0Iy CraBka Hajora mno .
Kareropust nusecropa OT HHJIEKCAIIMH HOMHHAJILHOM
OT pea3aiun KYIIOHHOMY JTOXOIY
CTOMMOCTH
IOpuanueckoe U0 20 15 15
DusnuecKoe JIUI0 13 0 0
HI®! 20 15 15
Hepesument He ynepxusaercst

Ocobennocmu smuccuu Oupr Hcesblx 0dAUZAWUIL,
GbINYCKAEMBIX 8 PAMKAX NPOZPAMM OUDPIHCEBbIX 001U
2ayuil

BupixeBpie 00NMHranuy MOSBUINCH HA POCCHICKOM
poiake B kpusucHoM 2008 r., mproOpeny 3HauuTeNb-
HYI0 TOMYJSPHOCTb, OAHAKO Pa3BUTHE UX 3aTPyIHS-
JIOCh HEOOXOJMMOCTBIO PETUCTPAIMU Ha OUpKE Kax-
JIOTO OTAENIBHOTO BbIMycKa. ['JTaBHOW MHHOBAIMEH Ha

PBIHKE KOPIOPATUBHBIX OOJHTralui MOCIEIHUX ABYX
JIET MOXKHO CYHMTATh BBereHue [IporpaMm OMpKeBBIX
obmuranuii (manee — ITBO) u Hayamo pasmenieHus 00-
JIMTALMOHHBIX BBITYCKOB B paMKax 3aperucTpUpOBaH-
ueix nporpamm [7. C. 15]. Cnemyer orMeTuTh, YTO
IIBO wmmeer wepThl, MpUCyIIUe 3apyOeKHBIM aHAJO-
ram: Kak nporpammam kommepdeckux oymar (CP), tak
u cpeaHecpounsix HOT (MTN).

Mpaea enanensies bupxesbix obnvrauwi, onpegensembie obuwmm obpazom

MakcManbHbiA cpoK noralleqns bupxesbix obnuraumi, pasMelliaemMbix B paMkax
nporpammsl brupskessix obnuraumin

MakcuManbHy CyMMY HOMWMHANbHBIX CTOMMOCTEN BrpkeBbIx oDNMraumi, KoTopble

MoryT BriTh pasMelleHsl B pamKax nporpaMmMel DuprkeBsix obnuraumi

L[] ]

MonHoe HauMeHoBaHMe IMUTEHTa M MECTO ero HaxoMaeHns

Cpok geiicTBUA NporpaMMbl Bupxeebix obnuraumii

JaTty npuHATHMA pelueHua ob yTEEpKASHMM NPorpaMMbl BrupikeBbix obnuralmii u

HaWMeHOBaHME YNONHOMOYEHHOIo opraHa sMUTeHTa, NPUHABLUETO pelleHne ob

—

BEpHASHWA NpOrpaMMbl 61

_—
-
-
-
-
-

DKeBbiX 0bnMraLiii

Puc. 1. Coxepxanue IporpaMMbl OUPKEBEIX 00IUranui

IIporpamma obsuranuii moapazyMmeBaeT Hallu-
9ye JIBYX 4YacTeil peuieHus O BBIYCKE OMPKEBBIX
obnuranuii: HenocpenctseHHo I[IBO u  ycmoswuit
BBIIIYCKA, KOHKPETU3UPYIOLIUX YCJIOBUS KOHKpET-
Horo Bbinmycka. I[IBO rotoBuTcs OJHOKpAaTHO Ad
0OJBIIOTO KOJNMYECTBA BBITYCKOB M IPEICTaBISAET

c000if MEepBYI0 4acTh PEIICHUS O BBIMYCKE IEHHBIX
Oymar, cojepiKamlyr ompeneiseMble o0muM obdpa-
30M TMpaBa BIANENBIIEB OMPKEBBIX OONHTANMA U
WHbIe O0IME YCIOBUS JUISl BBIIYCKOB OOIHTaI(Uid.
Cognepxanue 11bO npuseneHo Ha puc. 1, ycrnoBuii
BBIIYCKa — Ha pHC. 2.

JlomkHel bbb YTBEPKAEHL! B TEYEHWE CPOKa AEHCTBUA NporpaMmMbl BUpKeBbiX

obnuravmi

CopepXaT KOHKPETHbIE YCNOBMA OTAENBHOTD BuiNycKa brupxesbix obnuraumii

-

YTBEP}{{,B,BHDTCH MALIOM, 3aHMMaIOWMM NOMKHOCTL EAMHONMYHOMD MCTNONHATENBHOID
OpraHa sMWUTEHTa, ecni MHOE He YCTaHOBNeHO YcraBom aMUTEHTA

—

UL

Puc. 2. Conepxanue yclIoBHi BEIITyCKa OOJIMraliiii B paMKax IIPOrPaMMBbI BBIITyCKa OOIUranuii

CwMmbicn BBemeHus IIBO cocTOUT B IIOBBIIICHUU
TUOKOCTH W OINEPAaTHBHOCTH MpPUBJICYCHUS (HUHAHCO-

! Hasor B3uMaeTcs Py YPOBHE TOXOHOCTH, TIPEBBIIIAIONIEM
craBKy peduHancupoBanus banka Poccun.

BBIX PECYpPCOB ANl KPYIHBIX KOpHOpaului MyTeMm

pa3MEeIICHN BBIITYCKOB, YK€ 3apaHEC 3aperucTtpu-
POBAaHHBIX Ha 6Hp>1<e B paMKax MporpamMmsal. Baxno

OTMETHTh, YTO pemieHue o0 yrBepxaeHun [15O
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npuHuMaercss COBETOM NHUPEKTOPOB SMHUTEHTA, B
TO BpeMsl KaK YCJIOBHUA BbIIycKa yTBepxknaer ['e-
HepaJbHBII IUPEKTOP.

B nactosmee Bpems 16O npuoGpenu ypesBbl-
YaliHyI0 TOMYJSAPHOCT Ha MOCKOBCKOH OHMpke: B
oOpalieHuy Ha TEKyIIMH MOMEHT Haxomutcs 564
HAMMEHOBaHMs OWpPXKEBBIX OONHMranuid, U OOoNbIIast
WX 4YacTh BblNylleHa UMeHHO B pamkax [1BO. Jlo-
TUYHO OXUAATh JAalibHEHIIero OypHOro pa3BUTHS
JTAHHOT'O CErMEHTa PbIHKA.

WHTepecHbIM WHCTPYMEHTOM, BBINYIIEHHBIM B
pamkax [15O B 2016 r., cTanmu odHooHesHble 001U-
2ayuu. [TnoHEepOM B IIaHE BBITyCKa TAKUX Oymar Ha
poccuiickoM peiHKe ctan BTDB, mpoBoauBmuii pery-
JIIpHbIE ayKIMOHBI 110 UX pPa3MeleHHI0 Ha MOCKOB-
Koii Ouprke HaumHast ¢ 24 okTsi6pst 2016 r. Pa3mere-
HUE OJHOJHEBHBIX OOJHUTAllMi MPOU3BOIUTCS €XKe-
IHEBHO B BeuepHee Bpemst (o 16:45), moramienue
OCYILIECTBIsSIETCA Ha CleAyromuil pabodyuil AeHb B
12:00. Pazmep mumHHManpHOTrO Jiota — 1 THIC. pYO.
[TonHoLEHHBIM MecsleM OOpalleHus HOBOTO HHCT-
pymenTa cran HosOpb 2016 r. O0beM pa3MernieHui
onHoaHeBHBIX oOymrauuii BTB B aTOM Mecsie co-
crasun 588 mupz py6. [8. C. 10].

C 1no3uLMU SMUTEHTa CMBICH BBITYCKAa OIHO-
THEBHBIX OOJNUTAlMii COCTOUT B IPHBICUYCHHUU
cpeAcTB mo Ooyiee HU3KUM CTaBKam B CPaBHEHHUHU C
PBIHKOM MEKOaHKOBCKOTO KpeauToBaHus. B kaue-
CTBE MHBECTOPOB MOAOOHbIE 0OJIUTallii MOT'YT MIPH-
obpeTaTh OaHKH, YIPABISIONIME U WHBECTUIIMOHHBIC
KOMIIaHUH, a TaKKe HErocylapcTBEHHbIE MMEHCHOH-
Hble (ouapl. g MOCHEIHUX AaHHBIA MHCTPYMEHT
MEHEe BCEro MHTEpECeH, MOCKOJIbKY Ha pbIHKE Ha-
OmrogaeTcss OTHOCUTEIbHAS CTaOWIBHOCTB, a Halle-
JICHBI Takoro poma (GOHIBI B MEPBYIO OYepeb Ha
JUTMHHBIE HUHBECTHULIHH.

Ilosenenue ungppacmpyxmypmoix
U KOHUeCCUOHHBIX 00 1uzayui

TepmuH «HHPPACTPYKTypHBIE OONUTALUN» B
POCCHIICKOM 3aKOHOJATEIbCTBE MOKAa OTCYTCTBYET.
[epBast moOMBITKA BHEIPUTH NAHHBIA HHCTPYMCHT B
obpamienue Obiaa npeanpunsra eme B 2009 r., xo-
raa ®CDP noxarorouna npoekt 3akoHa «O0 oco-
OCHHOCTSX WHBECTHPOBAHUS B HHPPACTPYKTYPY C
UCIIONIE30BaHUEM HH(PACTPYKTYPHBIX OOTHTAIHI».
CorylacHO JaHHOMY JOKYMEHTY HOBBIC OOJHTaIlHy
JOJDKHBI OBUTM SMHUTHPOBATHCS CIEIIHATM3HPOBAH-
HOM NPOEKTHOM OpraHu3aliedl C LEeIbl0 IpUBJEYe-
HUS ICHESKHBIX CPEICTB B HH(PACTPYKTYpHBIE MPO-
eKTHI. 3aKOH TaK U He ObUT IMPHUHST, OMHAKO OTIEINb-
HBIE €r0 TOJOXKEHHS, HampuMmep TpeOoBaHue 00
00s13aTeTPHOM HA3HAYCHWU TIPECTABUTENCH BIa-
JENbIIeB OONUTalnil, MO3MHEEe BOILTH B 3aKOH
«O priHKe HeHHBIX Oymar». B centsbpe 2016 r.
uzes BBITyCKa MHOPACTPYKTYPHBIX OOJNWTAIUHA TTO-
myduna npomoibkenue, u bank Poccum o0BsBHI 0
Havaie paboThl HAJ U3MEHEHISIMU MPOLEAYPHI BbI-
MycKa OOJUTanui, KOTOPbIe MOTJIH OBl CUUTATHCS
HHPPACTPYKTYPHBIMHU.

Bo Bropoit monosuHe 2016 r. Ha PHIHKE MOSBHIICS
PSIT BBIMMYCKOB KBa3WHUH(PACTPYKTYPHBIX OOIUTAIMN
(TOUHEe — KOHIIECCHOHHBIX), opMaIbHO UHPPACTPYK-
TYpPHBIMH HE SIBJISFOIIUXCS, OJHAKO LICIUKOM IPEIHA-
3HAYCHHBIX JIIS PeaIn3aliy HHQPACTPYKTYPHBIX TPO-
exToB. Tak, B cenTsope 2016 r. Ha MOCKOBCKOH OupiKe
ObUTH pa3MelleHBbl JBa BEIMycka oOnmranmii Tpanc-
MOPTHOM KOHLIECCHOHHOW KOMITAHWHU Ha OOLIYI0 CYyMMY
bomee 3,25 mupnm py6. Pa3memienue cocTosuioch
B PaMKaX KOHIIECCHOHHOIO IIPOEKTa IO CO3JaHUI0
TpamBaiiHoil cetu B KpacHorBapaelickom paiioHe
Cankr-IlerepOypra. Camapckas o0jacTb B sIHBape
2017 r. 3aBepumIUT pa3MelleHHe ACOIOTHOTO BBITYCKa
obyuranuil st HacedeHus. JJaHHBIA BBITYCK COCTOUT
u3 8,5 Teic. OONMUTANMii HOMHHAIBHOH CTOMMOCTHIO
60 ToIC. py0. Ha obmryro cymmy 510 mun py6. Cpencr-
Ba OT Ipojaxu obnuranuii Camapckoit obnactu 6yayt
UHBECTUPOBAaHbl B CTPOUTENILCTBO MNEPBOH odepenu
kBaprana «E» B paMKax MpoeKTa PeHOBAIlUU HCTOPU-
yeckoro 1enTpa Camapsl.

Hoesayuu ¢ nanozooononcenuu H/[@J1
KOpnopamueHwlx 00auzayuil

B xonue smBaps 2016 r. xommrer [ocaymsl mo
OIo/DKETy M HajloraM PEeKOMEH0BaJl HIDKHEH manarte
napjiaMeHTa IMPUHATh 3aKOHOIPOEKT 00 OCBOOOXKIIe-
Huu ot HA®JI kynoHHOro 10X0/a Mo oopauarommumMes
pyOJieBBIM KOPIOPaTHUBHBIM OOJTUTALUSAM, SMHUTHPO-
BaHHEIM B 2017-2020 rr. Cnenyer OTMETUTD, UTO JIaH-
Hyto uzero panee (B nexadbpe 2015 r.) Boickazan IIpesu-
neHt PO B mocnanuu denepansHomy cobpanuto. ['oc-
JyMa pacCMOTPHT 3aKOHOMPOEKT B (eBpane 2017 r.

B cooTBeTcTBUU ¢ BBHIHEHA3BaHHBIM 3aKOHOIPOEK-
TOM HaJIOrOOOJIOKEHUE KYMOHHOIO J10X0/a Mo KOpIIo-
paTUBHBIM OONUralusaM OyJeT UMETh MECTO TOJIBKO B
cllydyae TMpEBBIICHUS CYMMBbI KylOHa HaJ CyMMOM
MIPOLIEHTOB, MPEBBIIIAIONIEH CTaBKy peuHaHCHPOBa-
Hus banka Poccuu Ha msaTh mpoueHToB. Jloxoasl B BU-
Jie IUCKOHTa Tarke ocBoboxnatorcs or HADJI, mpu-
4geM 0e3 OrpaHUyuCHHUH.

JanHble M3MeHEHHs JOJKHBI MOBBICUTH WHBECTH-
LUOHHYIO MPHUBIIEKATENBHOCTh OOpallaromuxcsa 00Ju-
ranuii pOCCUMCKUX aKIMOHEPHBIX OOIIECTB, CIIOCOOCT-
BOBaTh IPUTOKY YAaCTHBIX WHBECTHLUN B 3KOHOMHUKY
P® u obecrieunTh BBIPAaBHUBAHUE YCIOBUI HAI0roo0-
JIOXKEHHUS MPOLIEHTHBIX J0XOJI0B IPaXKAaH OT MHBECTHU-
UUi B JEMO3UTHl U OOpallaromecs KOpHopaTHBHbBIE
oburamnum.

HoBble monoxkeHuss B 4acTH HaJIOro00J0KeHUs
KyI[lOHa MO0 KOPIOPATUBHBIM OOJUTAlUsM JIOTHYHBI,
OKHJAeMBl M COOTBETCTBYIOT O0IIEMY TpeHAY Jnbe-
palu3ally HAJOTrOOOJOXKEHHUs CHAENOK C II€HHBIMHU
Oymaramu, mOJpoOHO PacCMOTPEHHOMY B paboTax
aBropa [9-11] u peamuzanuu CTUMYJIUPYIOIIEH
¢byHKIIMK HamoroobmoxkeHus. Taxke cliegyer oTMme-
TUTbH, YTO B ONMMKalIIedl mepcneKkTUBe 0XKHUAAETCA U
ocBoboxkaenue or HJIDJI noxomoB, MOITy4EeHHBIX
rpakJlaHamM# OT BJIOXEHUN B MHBECTULIMOHHBIE Tau.
C raxoii uHunMaTHBON B nekadpe 2016 r. BEICTYIII
Bank Poccum.
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PASBUTHE OBJIMI'ALTMOHHOT'O PbIHKA B POCCHICKOI ®EJIEPALINN:
HOBBIE B /IbI OBJIMT ALIMY 1 UBMEHEHM A B HAJIOI'OOBJIOKEHNHN

Tekymass BBICOKas JOXOMHOCTh IO OOJHUTALUSM
CIOCOOCTBYET HMX MPUOOPETEHUIO TpaKIaHAMH, OT-
KPBIBIIMMH WHIUBHYaJIbHBIC HHBECTUIIHOHHBIC CUETA.
B cratbe aBTOpa «Pa3BHTHE CHCTEMBI WHBECTHIIMOH-
HBIX HaJIOTOBBIX BBIUETOB B Poccuiickoit denepanuu
JUTSL CTHMYJIUPOBAHUS WHBECTHIIMN B IICHHBIC OyMarm»
obnuranuy 000CHOBAaHHO KBaU(UIIPOBAHBI KaK JO-
MUHHPYIOIINHA WHCTPYMEHT WHBECTUPOBAHUS C WC-
MOJh30BAHHUEM MHBECTHIIMOHHOTO HAJIOrOBOTO BBHIYETA
tuma A [10. C. 104]. WuBectuiuu B CTPYKTypHBIC
MPOAYKTHI, CKOHCTPYMPOBAHHBIC HA OCHOBE OOJIHUTa-
[UH, TAKKE PEKOMEHIIOBAHBI T'PaKAaHaM, HCIOIb3YIO-
HIMM JaHHbIH Hamorossid Berger [12. C. 130].

OMHOBPEMEHHO CIEIYeT OTMETHTh, YTO OOJIHMTAIMU
BCE €llle He UMEIOT OOJBIION MONMYIAPHOCTH CPEIU Hace-
nernst. O0 TOM CBUZIETEIBCTBYIOT, B YACTHOCTH, JJAHHEIC
MOCKOBCKOH OUpPKH, COMTACHO KOTOPBIM JOJISI OIePAITHiA
¢ OONHraIysMH B paMKax HHUBUIYAbHBIX HHBECTHIIU-
OHHBIX CYeTOB coctaBisier ymmb 5 % [13]. Jaumbiii
¢akr, Oe3yCIOBHO, CBUACTENBCTBYET 00 OTCYTCTBHU Y
WHIMBU/TyalTbHBIX WHBECTOPOB 3HAHUI W YMCHHU WHBE-
CTUPOBAHUSI, PABHO KaK M O HEOOXOIUMOCTH HCIIONB30-
BaHMS yCIyr ()MHAHCOBBIX KOHCYJIBTAHTOB, YIIOMSHYTHIX
B pa0oTax pasHbIX aBTOpOB, HampuMep A.A. 3emioBa
[14. C. 9-10], T.FO. Ocunosoii [15. C. 6].

Hmozu 2016 2. na obnuzayuoHHoM poiHKe

AKTHBHOCTh POCCHICKHX KOPHOPATHUBHBIX 3a€M-
IIMKOB Ha phIHKE pyOneBbix obmurarmid B 2016 r. co-
xpanmnack Ha ypoBHe 2015 1. Ilo mToram roma smu-
TEHTHl Pa3MECTHJIH JOJTOBBIC OOJHTallid Ha CYMMY
1,773 tpma  py0., YTO COIMOCTABMMO C MOKa3aTeleM
2015 r. (1,84 tpnu py6., poct Ha 60 % 10 CpaBHEHHUIO
¢ mpefmiecTByromuM rogom). CraepxkuBarommmu (hax-
Topamu a1 SMUTEHTOB B 2016 T. 0cTaBaauCh BHICOKUN
YPOBEHb TEKYIIUX CTaBOK HA PBIHKE, OXHUIAHUSI HX
CHIDKCHHS, a TAaKKe HEOMPEIEIICHHOCTh CPeIHeCpod-
HBIX YKOHOMUYECKIX ITapaMEeTPOB.

Ha Bremnem perake mo utoram 2016 r. poccuii-
CKHE dMHUTEHTHI CMOTJIN 3a(h)UKCHPOBATh HU3KHUE CTaB-
KA B JOJUTapax W €BpO W TpHBIEKIN Oonee 12 mipx
JOJII., 9To siBisiercs: pexopaoM ¢ 2013 r. Ipu stom B
2015 T. SMHTEHTHI TPHUBICKIN HA BHEIIHEM PHIHKE
JIUIIB OKOJO 4 MITPH TOJI.

Taxum 00pa3oM, MbI MOJKEM C(HOPMYIIUPOBATE PSIIT
BBIBOJIOB, KACAIOIIUXCS PAa3BUTUSA OOMHTallOHHOTO
PBIHKA POCCUHCKUX IMUTECHTOB!

— CaHKIMU B oTHomeHnn P® crpoBormpoBamm pas-
BUTHE PBIHKA BHYTPEHHUX PYOIICBBIX OONHTAII, BKITIO-
9asi MOSIBJICHUE COBEPIIICHHO HOBBIX MHCTPYMEHTOB;

— TEKyIIHe BBICOKHE MPOIICHTHBIC CTAaBKU U IIPO-
JIOJDKAFOINAsICA U3 ToJla B TOJ 3aMOPO3Ka ITEHCHOHHBIX
HAKOIUICHUHA OCIIOXHSIOT Pa3BUTHE BHYTPEHHETO 00-
JUTAIIMOHHOT'O PBIHKA,;

— cHCTeMa HaJIOr000JI0XKEHUS JOXOIOB 110 00JIUTa-
UM HAINpaBlieHa HA CTUMYJIHPOBAHHWE WHBECTHIUI
rpakaaH, B IMEPBYI0 OYepenb — B TOCYNApCTBEHHBIC
obmuranuu. OHAKO B HACTOSIIEE BPEMs IPEAIPHHS-

TBI TOMBITKH (BBEICHUE CHCTEMBI WHIMBUIYATbHBIX
MHBECTULHOHHBIX c4eToB, otMeHa H/IPJI mo xymoH-
HBIM BBIIIATaM) CTUMYJIMPOBATh BIOXKEHHS (usnue-
CKHUX JIMI B KOPIOpaTUBHbIE OONIUTalMy. YTIOMSHYTHIE
MEpHI HE SBIISIOTCS CACTEMHBIMH U OTCTalOT OT peab-
HBIX TTIOTPEOHOCTEN PHIHKA;

—B 2017 r. cnemyeT OXKHAATH COXPAHEHUS aKTHB-
HOCTH YMHUTEHTOB KaK Ha BHYTPEHHEM PBIHKE, TaK U Ha
BHemHeM. [Ipy 3TOM aKTHBHOCTH KOpHOpAalUi Ha
BHYTPEHHEM pBIHKE OyJleT BO MHOTOM 3aBUCETH OT Jie-
HEXHO-KpeauTHo# monuTtuku banka Poccun;

— BIIOJIHE BEPOSITHO TOSBJICHUE HOBBIX BHJIOB 00-
JUTalui, BKIIOYas UHQPPACTPYKTypHblE B H3HAUYaJIb-
HoM moHMMaHuu, OD3 mns HaceneHUs, THOPUIHBIC
BUJIBI OOJIMTalnii;

— oXugaeMbl pa3Butue oonuranuonHex [TMDos u
aKTHBHU3AIUAS TIPEIJIOKEHUsT OOJIUTalMii B COCTaBe
CTPYKTYPHBIX IPOIYKTOB OaHKOB M MHBECTULIMOHHBIX
KOMMAHUH.
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