/1o0pblii feHb, yBakaeMble JaMbl M TOCIO1a!
Panbl npuBercTBOBaTH Bac Ha Hamem 100MJIEIHOM MepPONIPUSTHH.

OnauM U3 OOBEKTUBHBIX IIOKa3aTejied SKOHOMHUKH CTpaHbl CIY)KUT YPOBCHb
pa3BuTHs (UHAHCOBOTO pBIHKA, KOTOPHIA TPU3BaH OOECIEYUTh PaIMOHAIBHOE
MEXOTpACIEBOE IepepacnpeieiicHie (PUHAHCOBBIX PECypcoB, co3aaTh 3(h(HEKTUBHBIN
MEXaHHU3M HaIpaBJICHUS HWHBECTUIIMOHHOTO KallUTajla B MPOM3BOJICTBEHHYIO  cdepy.
[TpoGnembl aeduIuTa TUKBUIHOCTH, PACTYIAs MOTPEOHOCTh OTEUYECTBEHHBIX KOMITAHUHA B
(UHAHCOBBIX pecypcax i MOJJAEpKaHUsS TEMIIOB OTCYECTBEHHOIO TIPOU3BOJICTBA H
YKpEIUICHUs] KOHKYPEHTOCIIOCOOHOCTH IPOU3BOJAMMOMN MPOJYKIIMH M YCIYT TIOBBIIIACT
3HaueHue (HOHI0BOrO pbiHKa. OCOOCHHOCTH pPa3BUTHS (POHIOBOrO PHIHKA OMPEACIISICT
XapakTepHbIe 4YepThl €ro (YHKIMOHUPOBAHHUS, KOTOpPHIE IMOKAa3bIBAIOT, UYTO B YCIOBHSX
(UHAHCOBOTO KpHU3KCa TPAHCTPAaHWYHBIE MOTOKU KamuTana MPOJAOKAIOT UMETh MECTO,
XOTS MPOUCXOSIT B UHBIX 00beMax, B JPYyTUX HaIpaBJICHUSIX U Jlake B UHOM KadecTBe. B
COBPEMCHHOM JKOHOMHKE II0J] BIUSHHEM OypHO pa3BHBAIOIICHCS (brHAHCOBOM
ro0anu3anuu 3HadyeHue (POHAOBOTO PBIHKA TOJBKO YCHJIUBAETCS, MOCKOJIBKY C OIHOM
CTOPOHBI HW3y4Y€HHE MPUPOABI (PUHAHCOBBIX KPHU3HCOB TIOKA3bIBA€T IPUIMHHO-
CJICACTBEHHYIO CBS3b U BiHsSHUE (PoHI0BOr0 phiHka. C Ipyroi CTOPOHBI, B YCIOBHUSX, KOT/Ia
(bMHAHCOBBIE UHCTUTYTHI HE B COCTOSIHUU OCYIIECTBIIATh MPSIMOE KPETUTOBAHUE PEATbHOTO
CeKTOpa, HWMEHHO (OHIOBBIM PBIHOK CIIOCOOEH OO0ECIEeUYnTh YYACTHHUKOB pBhIHKA
HEOOXOJUMBIMH M JOCTYNHBIMH pecypcamu. W Ta, u japyras CTOpoOHA MPOSIBICHUS
(MHAHCOBOTO KpHU3HCa TOKAa3bIBAET HEOOXOJIUMOCTh TIIYOOKOTO OCMBICICHUS CYIIHOCTH
MPOIIECCOB MPOUCXOAAIHNX Ha (POHIOBOM pbhiHKEe. COBPEMEHHBIH PBIHOK IICHHBIX OyMmar,
KaK, W JIF0OOM Jpyrod phIHOK HEBO3MOXEH 0e3 MpodeCcCHOHANBHBIX MOCpeaHUKOB. U

OJHHM M3 TAKHX 3HAYHUMBIX IIOCPCIHHUKOB ABJIACTCA KBIpFBI3CI(a$I (I)OHI(OBaH 6Hp>1<a



B pesynbraTe nmpoBoguMbix B Keipreizckoit PecnyOnnke skoHOMHUecKuX pedopmax
c(hOpMHUPOBAIIUCH ONPE/IEICHHBIC MTPABOBbIC, SKOHOMUYECKUE U OPTaHU3AIIMOHHBIE OCHOBBI
JUIsL pa3BUTHUSI OTEUECTBEHHOTO (DOHIOBOro phiHKA. B TO ke Bpemsi (hMHAHCOBBIN KpHU3UC
0003HAUYMJI, a B HEKOTOPBIX CIy4asX YCHIWI psA mpoOieM, CAEp>KUBAIOIIUX €ro
nanbHeiee pazputhe. Hambosee ocTpel B HacTosimiee BpeMs MNpoOsiembl AepuuuTa
HAJCKHBIX (PUHAHCOBBIX MHCTPYMEHTOB [ HMHBECTHUPOBAaHMS, CIa0OCTh MeXaHU3Ma
npuBIIeYCHHs MOPT(HETHHBIX WHBECTUIMH. Perenne »Tux mpodieM BO MHOTOM 3aBHCUT OT
UHOPACTPYKTYphl PUHAHCOBOTO PHIHKA.

Ha ceromHAmHuii JeHb BBIABHIOCH MHOXKECTBO HEIOCTATKOB OTEUECTBEHHOTO
(donnoBoro peiHka. Cpert OCHOBHBIX MOKHO Ha3BaTh CJEAYIOLIHUE:

o npeobsiajaHie  HAIMpaBICHHOCTH  YYaCTHUKOB pbIHKA Ha  IOJy4YE€HHE
CHEKYJIATUBHOI'O 10X0Jia U OTCYTCTBUE UHTEPECA K JI0JITOCPOYHBIM BIIOKEHUSAM;

o HEJOCTaTOYHasI 3aWMHTEPECOBAHHOCTh SMHUTEHTOB B BBIXOJE HA OTKPBITHIN
PBIHOK KalWTaJI0B, HETIOHMMaHHE BO3MOXKHOCTEH PBHIHKA MO MOOMIIM3AlIMY KallMTaJIOB;

o HE OTPabOOTaHHOCTb CHUCTEMBbI B3aWMOJEWUCTBUS OPraHOB T'OCYIapCTBEHHOIO
perynupoBaHusi (POHAOBOTO PBIHKA, OTCYTCTBHUE CHUCTEMBI 3(PPEKTUBHOTO PETYIUPOBAHUS
PBIHKA;

o HECIOCOOHOCTh T'OCY/apCTBa OMNEPATUBHO M PE3yJbTAaTUBHO BO3EHCTBOBATH
Ha TEKYyIIHE NPOLECCHI;

o HaJgu4yue MpoOenoB M MNPOTUBOPEYMH B HOPMATHUBHO-NIPABOBOM  0ase
(GhOHIOBOTO PHIHKA;

o cllabblii KOHTPOJIb HAaJl BBIIIOJIHEHHUEM YK€ HMEIOUIMXCS 3aKOHOJATEIbHBIX
aKTOB M MMOCTAHOBJICHHUH IO BOIIPOCAM PETYJIUPOBAHUS PHIHKA IEHHBIX Oymar;

o cimabas BOBJICUYCHHOCTh B pabOTy Ha PBHIHKE IIEHHBIX Oymar OTE€UYeCTBEHHBIX
VHIMBHUIYyaJIbHBIX HHBECTOPOB.

Taxxe MHE XOTENOCh Obl OTMETUTh HEKOTOphIC Cllabble W CWJIBHBIE CTOPOHBI B

nearenbHocTh 3A0 «KDby:

K cs1a00ii cTOpoHEe MOKHO OTHECTH CJIeyIolee:



® -OTCYTCTBUE (DMHAHCOBOM TMOAJNEPKKA CO CTOPOHBI TOCYJIapcTBa B YacTH
JanbHENIIeH KanuTalu3auuu OUpKY;

e pbiHOYHas UH(QpAcCTpyKTypa TOProBOW  IUIOMIAJKM  OCTaeTcs  Cclabod |
HEBOCTPEOOBAaHHOM;

e Ha Ouprke He OOpaIIAIOTCs TOCYIaPCTBEHHbBIE IICHHbIE OyMaru.

K cuiibHO# cTOpOHE MOKHO OTHECTH CJIeAylolLee:

e Oupka MPEJOCTABISIET MECTO JJIA PbIHKA, T. €. LEHTPAIU3YeT MECTO, I/Ie MOXKET
OPOUCXOANTh KaK MpoJaka IIEHHBIX OyMar uX IEpBbIM BIAJENbllaM, TaK U
BTOPHYHAS UX MEPETPOIAKA;

e Oupxka criocoOHa YJOBJIETBOPUTH 3aMPOChl MPOPECCUOHATIBHBIX YYACTHUKOB PhIHKA
LEHHBIX OyMar B KaueCTBE U KOJUYECTBE MpeiaraéMbiX (PMHAHCOBBIX YCIIYT;

e [puBJIEKas MOKyNareled LEHHbIX OyMmar, OMpka JaeT BO3MOYKHOCTb SMHUTEHTaM
B3aMEH CBOMX (PUHAHCOBBIX O0S3aTENIbCTB MOJYYUTh HYKHBIE MM CPEACTBA IS
WUHBECTHUIIHM, T. €. CIOCOOCTBYET MOOMIIN3ALIMMA HOBBIX CPEJCTB, C OJIHOM CTOPOHBI, a
C IPYrol — pacHIMpeHnIo Kpyra COOCTBEHHUKOB;

® packpbIThE MH(OPMALIMU HA PBIHKE LIEHHBIX OyMmar;

e o0ecrnieueHue TIaCHOCTH U OTKPBITOCTH OMPKEBBIX TOPTOB;

e o0ecrnieueHue rapaHTUIl UCTIOJHEHUSI CAEIIOK, 3aKJIFOUEHHBIX Ha TOPrOBOM IJIOLIA/IKe
Oupxu.

Muccueir 3A0 «K®Pb» aBasiercs:

- TPEIOCTABIIEHUE YCIYI, CIHOCOOCTBYIOIIUX COBEPIIECHUIO CHEJIOK C II€HHBIMHU
OyMaraMu U UHBIMH (PUHAHCOBBIMH MHCTPYMEHTAMU MEXAY YYaCTHUKAMU TOPTOB;

- TIpEeNOCTaBlIEHWE ydyaCTHUKaM (UHAHCOBOTO  pbhIHKA IOJHOrO  Habopa
KOHKYPEHTOCIIOCOOHBIX TOPTOBBIX, KJIMPUHIOBBIX, PpACYETHbIX M HH(POPMAIIMOHHBIX
CEpPBUCOB, COOTBETCTBYIOLIMX MEXAYHAPOJHOMY YPOBHIO, € COOJIIOJeHHMEM OallaHca
MHTEPECOB YUYaCTHUKOB PHIHKOB, aKIIMOHEPOB OMPKU U TOCYJapCTBa B LIETSAX 0OECIeueHus
MEXIYHAPOJHON KOHKYPEHTHOCHOCOOHOCTH W MPHUAAHUS HOBOTO HMMIYJbCAa Pa3BUTHIO
(UHAHCOBOTO PHIHKA.

Bunenune 3A0 «K®b»:



Koipreizckas ponnoBas Oupxa J10JIKHA CTaTh:

- IPUBJIEKATEIIBHOM TOPrOBOM IUIOWIAJKOM I OTEYECTBEHHBIX M WHOCTPAHHBIX
UHBECTOPOB, 3MHTEHTOB, NPO(ECCHOHATIbHBIX YYACTHUKOB pBIHKA IIEHHBIX OyMar,
MOCTOSTHHO pACIIUpSs CHEKTp MpeajiaraéMbIX yciayr u oOecredynBasi UX COOTBETCTBHE
MEXIYHAPOJHBIM CTaHJIapTaM, MCIHOJb3ysd WHHOBAIMOHHBIE TEXHOJOIMH TOPIOBIU
LEHHBIMU OyMaramu;

- TOPrOBOM MJIOIIAIKOM, 00Ia1atoIIeii COBPEMEHHOM M Ha/IeKHOU HHPPACTPYKTYpOit
JUIS YCTIEIIHOTO BEIeHNs OM3Heca (PMHAHCOBBIMU ITOCPEIHUKAMU;

- (pMHAHCOBBIM LIEHTPOM LIEHOOOpPa30BaHUs, KJIUPUHTa U PACUETOB, ONPEACIISIOLIUM
BAJIOTHYI0O M (DMHAHCOBYIO CpENly, a TaKKe Cpely TOProBJIM TOBapaMH (JIparoLeHHbIE
MeTaJlJIbl U J1p.) U (brouepcHbIil peIHOK KbIpreizckoit PecyOnukuy;

- LEHTPOM OOYy4YEeHHS M BHEIPEHUS NPAKTUKA KOPHOPATUBHOI'O YIPABICHUS B
KsIpreiscrane;

- LIEHTPOM PACKPBITHS HHPOPMAINH, 00€CIIEYNBAIOIIIM HHBECTOPOB CBOEBPEMEHHOM
U KayecTBEHHON (QuHaHcOBOW uHMopmanuedn ¢ camod Oonbiiol B KeIpreizctane
uHdopmaImoHHo 0a3oif 1o smureHtaMm. llpu »TomM Oupka OyaeTr oOecnieurBaTh
KOH(HICHIINATBHOCTh CIENIOK OpOKepoB U nH(popMaIuu 00 UX KIHNEHTaX;

- o0pa3uoM KOpPHOPATUBHOTO  YNpAaBIEHUA [Js  AKIUOHEPHBIX  OOLIECTB
Keiprei3crana.

B HacTosimiee BpeMsi MpPOTpaMMHO — TEXHUYECKUH KOMILIEKC (DOHIAOBOM OUpKHU
MO3BOJIIET MPOBOJAUTH CAEIKU CO BCEMH KOPHOPATUBHBIMU LIEHHBIMU Oymaramu (axkuuw,
oOnuranuu), TOCYJapCTBEHHBIMH LEHHBIMH OyMmMaramMu, a TaKXe MYHHUIMNAIbHBIMU
LEHHbIMU Oymaramu, BbIITYCKa€MbIMU OpraHaMu MECTHOTo camoyrnpasiieHus.Kpome toro,
NOTEHIMa OUPKU MO3BOJISIET PETUCTPUPOBATH CACIKU C UITOTEYHBIMU LIEHHBIMH OymMaramu
U KWINIIHBIMU CepTU(]PHUKATAMHU.

B nepcnexture 3A0 «Kbipreizckas GpoHaoBasi Oupka» MIaHUPYET TPOBOJUTH TOPTU
C IEHHBIMH OyMaramu, BBIIYCKa€MbIMU MO HCJIAMCKUM MpUHIUIAM (UHAHCHUPOBAHUS
(CYKYK - ucnaMcKue cepTu(UKaThl y4acTHsi, UCIAaMCKUE apeH IHbIE CepTU(DHUKATHI).

Crpemsich K YHUBEpCAJIW3ALMU, CIEAysd MHUPOBOM NPAKTHKE (PYHKIIMOHUPOBAHUS

boHIOBBIX OMpPK, OymeT mpopadaThIBaThCsl BOMPOC OPTAHU3AIMN OOpAIIeHHs] Ha TOPTOBOM



IUIOIAJKE MHOCTPAHHOM BAJIIOTHI, a TAKXKE, B IEPCIIEKTUBE, OTKPBITUS TOBAPHOM CEKLUU
JUISL TOPTOBJIN 30JI0TOM.

Co BpemeneMm Keoipreisckas ¢QonmoBas  Oupxka CTAaHET  COBPEMEHHBIM
UHOPACTPYKTYPHBIM HHCTHUTYTOM HAIlMOHAJIBHOTO PBhIHKA (PUHAHCOBBIX WHCTPYMEHTOB,
OTBEYAIOIINM MEXyHapOIHBIM CTaHJIapTaM OpraHHU3aLNN TOPIOB,
KOHKYPEHTOCIIOCOOHBIM UM TPUBJIEKATEJIbHBIM JUISI OTEUECTBEHHBIX U HMHOCTPAHHBIX
WHBECTOPOB, 3MHTEHTOB, MPO(ECCHOHANBHBIX YYAaCTHUKOB pBhIHKA IEHHBIX OyMar,
3¢ (eKTUBHON TOPTrOBOM MIOLIAAKON I (POHAMPOBAHUS HALIMOHAIBHON SKOHOMUKHU.

Keipreisckas ¢onnoBas Oupika JOHKHA CTaTh KPEMKUM CBS3YIOLUIUM 3BEHOM MEXTY
DMUTEHTAMU W HWHBECTOPAMH, 4YTO IIO3BOJIUT CYIIECTBEHHO IIOBBICUTH €€ POJIb Cpeau
CyOBEKTOB HKOHOMHUKH, MPEYCIEBAIOIIUM OPraHu3aTopoM TOPIroOBIM (PUHAHCOBBIMU
WHCTPYMEHTAMM.

XKuszHeHHO HEoOx0IMMO, YTOOBI pa3BUTHE pPbIHKA LEHHbIX Oymar B KbIpreizcrane
CTajJ0 OJHUM U3 IIPUOPUTETOB HKOHOMUYECKOM IIOJUTUKU TOCYAApCTBa, IIyTEM
npeBpaieHust Keiprei3crana B J1€70BOM M (DPMHAHCOBBIA LIEHTP B LEHTPAIbHOA3MATCKOM
pEruoHe.

B xonmenmuu pa3BuTus phIHKA IIeHHBIX Oymar B Keipreisckoit PecnyOmmke

HEO0OXOMMO MPEAYCMOTPETh CAEAYIOIINE MEPHI 111 PA3BUTHS PhIHKA IEHHBIX OyMar:

o CO37aTh YCJIOBUS JJISI MOOMJIM3AIIMN YaCTHBIX COEpEKEHUN;

o 3¢ (HEKTUBHO UCTIOIB30BaTh U MEpEepPaCIpeieTsiTh MHBECTUIIMOHHBIE PECYPCHI;
o YBEJIMYHTH MPUTOK KAIKMTaJIa B YaCTHBIA CEKTOP;

o YCOBEPIIICHCTBOBATh HOPMATHUBHO-TIPABOBYIO 0a3y (hOHIOBOTO PHIHKA;

o pa3BuBaTh UHOPACTPYKTYPY (HOHIOBOTO PHIHKA,

o o0ecreuynBaTh MPO3PAYHOCTH JACATEIHHOCTA SMUTEHTOB IIEHHBIX OyMmar;

o OpraHU30BaTh TOPTOBIIIO JOJITOBBIMU 00SI3aTEIHCTBAMU;

o YKPENUTh HAA30p HaJl yYaCTHUKAMU PBIHKA IICHHBIX OyMmar.

Ot ﬂeﬁCTBHH AOJDKHBI YBCIWYUTDL IIPUTOK I/IHBCCTI/II_II/Iﬁ B Pa3BUTHC J3KOHOMUKH

CTpaHBbL.



