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| AKTYaJlbHOCTb MCCJIeI0BAHMS |

BN e 0
B COBPEMEHHON CUTyallMy HEAOCTATOYHOE BHUMAHUE
VAGNEHO (QYHKIIUAM (OHIOBBIX PHIHKOB, YTO B CBOO
o4yepeapb MPEACTABIACT YIPO3y 3KOHOMHUYECKOU
0€30ITIaCHOCTH CTpPaHbl, TaK KaK CYILIECTBYET MpsMas
3aBUCHUMOCTh SKOHOMHYECKOTO COCTOSIHUS
rocyaapcTBa OT YPOBHS SKOHOMHYECKON 0€30aCHOCTHU
()OHIOBOI'O PHIHKA.




OBBEKT UCCJIIEAOBHMUASA

MEXaHM3M BO3JICUCTBUS (POHIOBOIO pPhIHKA
Ha COCTOSTHUE SKOHOMHYECKOM O€30IMaCHOCTH CTPaHBbI

U

~

HPEJAMET UCCIEAOBAHUA

MEXaHHU3MbI PEIIECHUS TPOOJIEMbI 1 MUHUMU3AIIKS BO3ACHCTBUS OTIepaIiui
Ha (DOHJIOBOM PBIHKE HA SKOHOMHUYECKYIO 0€30I1aCHOCTb.

P




HEJIb UCCIIEAOBAHUA

U3yueénue OCHO6HbBIX np05ﬂ€M oezonacHocmu
HAUUOHA/IbHO20 ¢0H008020 POUBIHKA, 6 CO60KynRHoOoCmu

C 8bIPAOOMKOU 3a0au €20 MOOEPHU3AUUU U
pPazpadoomkou anzopumma Cmpamezuu
Oe3zonacnocmu HAUUOHATIbLHO20 (POHO0B020 PLIHKA.




3amauM UCCJIe10BaAHUSA

1) OnpeaeauTs B3aUMOCBA3b U
B3aMMO3aBUCHUMOCTH MEKIY COCTOAHUEM (POHI0BOTO
PBIHKA U YPOBHEM €ro 3KOHOMHUYECKOH
0e30macHOCTH

2) BoIsBUTH NPUYMHBI HETATUBHBIX TEHACHIIUNA HA
POCCHNCKOM (POHIOBOM PbIHKE

3)OnpeaeauTs METOAMKY OLIEHKH YIKOHOMHUYECKOMU
0e30macHOCTH Ha (DOHI0BOM pPBIHKE

4) BoIABUTH OCHOBHBIC YIPO3bl JKOHOMMHYECKOMN
0€301MaCHOCTH HA OCHOBE AHAJIM3A COCTOSIHUS U
TEeHJACHIUH PA3BUTHUSA 0TEYECTBEHHOI0 ()OHI0OBOI0
PBIHKA




Yrpo3bl IKOHOMHUYECKOU 0€30IMACHOCTH (DOHAOBOI0 PHIHKA

A\
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\j \j
KPUMUHAIbHO- C8A3AHHbIE C OUCNPONOPUUAMU 6 C6A3AHHbIE C YPOGHEM C6A3AHHblE C YPOGHEM
KOppynRuuoHnHule y2po3ul cmpyKmype co0cmeeHHoCmu pazeumus pazeumus
uH@ppacmpykmypol UHCMUMYMO8
3axeam
|| npeonpuamuii cnabas 3auguma npas Hepa3zeumocmo Heoocmamounas
uepes ghonooeuii aKuyuonepos u UH@pacmpykmypeol| |pojib 20cyoapcmaea
PUIHOK uneecmopoe ¢onooeozo pvinka 6 pecyiupoGanuu —
. pblbka
OMMblEAHUS omcymcmeue Ha
H 00Xx0006 ¢onooseom peinke Poccuu Henpo3paunocmo Omcymcmeue
nocpeocmeom MaACC06020 PO3ZHUUHO20 PbIHKA YEHHBIX Cyuecmeenn ol
PUIHKA YEHHBIX uneecmopa oymaz OmeemcmeenHoc
oymaz mu 3a
HU3KUIl 00beM YeHHbIX Buicokaa nposedenue
MaHunynupoeanue Oymaz Haxooawuxcs 6 60J10MUILHOCHb uncaioepckux
| |mna pouinke yennwplx Cc60000HOM O0OpawieHuU ¢onoosozo pvinka TR
oymac
Ilpomueopeuusn u
p—— MoHononuIauuA peinKa 3uauumenvholii HeooCmamku 6
Y 00vem coenok ¢ oonacmu
MACCOBHIX U UeHHbIX Oymaz
L : aKmueamu AHMUUHPAAUUOHH
kpynnom cfgmm aoH omeuecmeeHnbviX | | Ol punancoeol u7
bIX UHCAULOEPCKUX - -
I P — KOMRaHuii Ha 6AIIOMH O
UHOCHPAHHBIX UHOCMPAHHBIX nwz()ummcu
uneecmunuii Mmop206bix 2ocyoapcmea
naowaoKax




JInHAMHU KA KANMUTAJIU3ANNHA POCCUICKOIO
PBIHKA HeHHbIX Oymar 3a nepuoa 2012-2014
| I'T. (MJIPA.10J11.)

2014 r. 817
2013 r. 713

2012 r. 338 5
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CTpyKkTypa pOCCHMCKOIO PhIHKA 00JMranuu 3a
nepuoa 2012-2014 rr. (%)

|

Bekcens 32% 32% 33%
MyHHIHIAIbHBIE 00.THIALIHH 8% 9% 8%
KapnopaTHBHBIe 00/ THI ALIHH 46% 46% 49%
denepaabHble 00 THIALHH 14% 10% 11%

10% 0% B0% 100%

2012 r. 2013.r 2014.r



JInnamuka unaexkca MMBD 3a 2012-2014 rr. (MyHKTHI)
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JInnamuka unaexca PTC 3a 2012-2014 rr. (MmyHKTHI)
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[Ipo0aeMbl HEYCTOMYHMBOCTH 0€30MaCHOCTH

HaIlMOHAJILHOIO ()OHIOBOIO PHIHKA

lHoautuueckue

DKOHOMHUYECKHE

CoIiaiapHbBIE

NudopMaiioHHbIE



KoMmmiiekce mep aJ1g odecnedeHus 0€30IacHOCTH
HAIMOHAJbLHOI0 ()OHI0BOI0 PHIHKA

3HaTh HOPMATUBHBIC aKTHI,
pPEryJIupyoILIe 000pOT LEHHBIX
OyMar, UMETh OIlepaTHBHbIC
MO3UIIMHA B 0a30BBIX CTPYKTypax
(bOHIOBOr0O PHIHKA

HNmeTth oneparuBHBIE
MMO3UIINU B 0a30BBIX
CTPYKTYypax (pOHIOBOTO

PBIHKA M YCTAHABJINBATH
IOBEPUTEIILHBIE OTHOIICHHUS
1 TECHOE B3aUMOIENCTBUE C

. yuyacTHUKamMu PL1b




Kommiiekce Mep 1Jig od0ecnedyeHuss 0e30IacHOCTH
HAIMOHAJBLHOI0 (DOHI0BOI0 PHIHKA

O6ecnieueHne  MHGOPMALIMOHHOMN
IPO3PAYHOCTH HaA PHIHKE IIEHHBIX
Oymar

[IpotuBoaencTBue OTMBIBAHUIO
KPUMUHAJIBHBIX JE€HET HAa PBIHKE

[ICHHBIX Oymar

YroiaoBHasg OTBETCTBEHHOCTH 3a
HUCIIOJIL30BaHHUE MHCAUJIEPCKOU
MH(GOpPMAIIMY ¥ MAaHUITYJIMPOBAHUE
LICHAMU




BbIBO/bl:

B x0/1€ NPOBE/ICHHOT0 MCCJIE/IOBAHNS BbISIBJIEHbI OCHOBHbIE
YI'PO3bI IKOHOMMYECKO 0€30MaCHOCTH ()OHI0BOI0 PHIHKA

Poccuiickon Deepanvm:

3
1. KoHnienTpanus (poHA0BOTO PhIHKA B CTOJIMIIE, CJIEI0BATEIBHO
3TO HE JAET POCCUMCKHAM PETHMOHAM IIPUBJIEKATh UHBECTUIIMOHHBIE

pecypchl

3
2. IIpuBHIErUpOBaHHOE MOJ0KEHHUE FOCYIapCTBEHHBIX OAHKOB Ha
PI{b

#

3.¥YTeuka nHGOpMAIMM ¥ MOLLIEHHUYECTBO C IICHHBIMHU OymMaraMu
3

4.Cnabas 3almuTa npaB MHBECTOPOB

*
5. Hepa3BUTOCTH YIOJIOBHO — MPABOBBIX MHCTUTYTOB YCYI'yOJIs€T

KOPPYIIIMOHHO — KPpUMHAHAIACTUYECKUE YIPO3bI U

3JI0YyNOTPEOJICHHST HA PHIHKE LIEHHBIX Oymar
14



BbIBO/bI:

*6. He co3maHsl YCJIOBUS U UHCTPYMEHTAPUUN IS
PACKPBITHS NPECTYIIJICHUNM HA PHIHKE [ICHHBIX OyMar;
OTCYTCTBYIOT CIICIIMAJIbHbBIC 3HAHUS U KBaJTU(DUKAIHS
COTPYAHHMKOB IIPaBOOXPAHUTEIBHBIX CIIY>KO B 001aCTH
pPBIHKA I[IEHHBIX OyMar, 4To TpeOyeT 0ObeAUHCHUS
YCWINH B AEATEIbHOCTH FOCYIaPCTBEHHBIX OPraHOB U
pa3rpaHMYeHUe MOJTHOMOYUM Ha PhIHKE IEHHBIX OyMar

15



BbIBO/IbI:

C y4éTOM CYIIECTBYIOIIMX YIPO3 M HA OCHOBE AHAJIN3A CXeM
HapyiieHui GoHI0BOIr0 3aKOHOAATENbCTBA, NP ENI0KEHbI
cJelVIole HANIPABJEHUS COBEPIIEHCTBOBAHUS MEXaHU3MOB
o0ecreueHNs IKOHOMHUYECKOH 0€30IIACHOCTH PhIHKA IEHHBIX

oymar:

¥
1. PazButne nH@pacTpyKTyphl pbIHKA IIEHHBIX OyMar

* (4
2. O0ecneyeHre HHPOPMALITMOHHON MTPO3PAYHOCTH Ha PHIHKE
IIEHHBIX OyMar

* .
3. IIpOTUBOZIENCTBUE OTMBIBAHUIO KPUMUHAJIBHBIX JICHET U IPYTUM
[IPaBOHAPYIIECHUAM Ha PHIHKE LICHHBIX Oymar

3
4. OOecne4yeHue 3alMUThI PaB U 3aKOHHBIX HHTEPECOB HHBECTOPOB

16



BbIBO/1bI:

Ha ocHOBe npo/ieJIaHHOM PadoThl pa3padoTaH KOMILJIEKC Mep B
00J1aCTH TOCYIAPCTBEHHO — IKOHOMHUYECKOMN MOJUTHKH 110
o0ecneYyeHnuI0 IKOHOMHUYECKON 0€30MMACHOCTH PhIHKA IEHHbIX

oymar:

# ,
1. IToBbIieHHE EMKOCTH (DOHAOBOTO PHIHKA.
3
2. I1oBbIIIeHUE MPO3PAYHOCTH (POHIOBOTO PHIHKA.
% y
3. CoBepIlI€HCTBOBAHUE PHIHOYHOU MH(PPACTPYKTYPHI.

% (4
4. CHI>KEHHME aIMUHHACTPATUBHBIX 0aphEpOB 11 KOMITAHWM Ha
PBIHKE IIEHHBIX OyMar.

#
5. 3amura UHTEpPECOB UHBECTOPOB.

17



Chnacuoo
3a
BHUMAaHue!



