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Annomayun. CoOBpeMEHHOE COCTOSIHUE PhIHKA LIEHHBIX OyMar B COBPEMEHHBIX
YCIOBUAX XAPAKTCPU3YCTCA BBICOKMMHU TCMIIAMH €T0 PAa3BHUTHA, a TAKIKC aKTUBHOU
ACATCIIBHOCTBIO KOMMCPUCCKUX 0OaHKOB B KayecTBE YYaCTHUKOB pPBbIHKA HICHHBIX
Oymar. TeM He MeHee, PBIHOK JI0 CUX MOp OCTaeTcs NpOTUBOpPEUMBBIM. Llenb qaHHoM
Hay4HOU pabOThl ATO U3y4YCHUE TEHJCHIMM NESITEIbHOCTA 0aHKa HA PHIHKE LIEHHBIX
Oymar. MeTojpl UCClIeIOBaHMS: aHAU3, JOTUYECKUM, 0000IIeHIEe, CUCTEMaTH3alIus,
CpPaBHUTEIIbHBIM METOAbl. B cTarhe mpoaHamn3MpoBaHa CTPYKTypa SMUCCUOHHOU
JESTETPHOCTH KOMMEpPUYECKMX OAaHKOB Ha PBIHKE LIEHHBIX OyMmar, rjie HauOOJbIINHA
VACNbHBIA BEC 3aHUMAIOT OOJUTAIMU U MPOU3BOAHBIC (DUHAHCOBBIE WHCTPYMEHTHI.
Ucxons w3 TekcTa MaHHOW pabOThI, MpEIararoTcsl CICAYIONINE IMyTH PEIICHUS
npoOjeM: KOHIIGHTpalusi KamuTajla Ha (OHJOBOM pBHIHKE 3a CuUéT CO3JaHus
opraHuzanuii, TpohecCHOHATBHO palOTAIONMX Ha PBIHKE IIEHHBIX OyMmar
WHTEpHAI[MOHAIIN3AIINS PhIHKA IICHHBIX OyMar.

Abstract

The current state of the securities market in modern conditions is characterized
by high rates of its development, as well as by the active activity of commercial banks
as participants in the securities market. However, the market is still controversial. The
purpose of this scientific work is to study the trends in the bank's activities in the
securities market. Research methods: analysis, logical, generalization, systematization,
comparative methods. The article analyzes the structure of the issuing activity of
commercial banks in the securities market, where the largest share is held by bonds
and derivative financial instruments. Based on the text of this work, the following ways
of solving problems are proposed: concentration of capital in the stock market through
the creation of organizations that professionally work in the securities market;
internationalization of the securities market.
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PbIHOK 1IeHHBIX OyMmar npejictaBiisieT co00i YacTh (PUHAHCOBOTO PHIHKA (Ipyras
€ro 4acTh — PBIHOK OAHKOBCKUX CCYA), TJI€ OCYIIECTBIISIETCS IMHUCCHS M KYIUIS-
npojaka HeHHbIX Oymar. [Ipu 3ToM pBIHOK IIEHHBIX OyMar sIBJISIETCS. OTHOBPEMEHHO U
WHANKATOPOM PBIHOYHOW 3KOHOMHUKH, U OCHOBHBIM €€ (PHHAHCOBBIM pPBIYAroM.
Kommepueckne OaHKH SIBJISIFOTCSI AKTUBHBIMU YYaCTHHUKAMH pPBhIHKA IIEHHBIX OyMmar,
KOTOPBIH, B CBOIO ouepeb, XapaKTEepU3yeTCs COCTOSIHUEM
HeomnpeaeneHHoctr[2,¢.549].

B cBsI3M C 3TUM BaXXHO ITOHUMAaTb COBPEMEHHOE COCTOSIHME pPBIHKA IIEHHBIX
Oymar, npoOjembl, ¢ KOTOPbIMH CTAJKHUBAIOTCS KOMMEpUYECKHME OaHKUM Ha pPBIHKE
LEHHBIX OyMmar, a TakXe MEpCHEeKTUBHbIC HANpaBICHUS Pa3BUTUSA JACSITEIBbHOCTU
KOMMEpPUECKUX OAHKOB KaK y4aCTHUKOB PbIHKA LIEHHBIX Oymar. Ha ¢oHoBOM phiHKE
Poccuiickoit denepaunn eAT€AbHOCTE KOMMEPUECKUX OAHKOB OCYILIECTBIISIETCS C
1998 r., ipu 3TOM OaHKU 00s13aHbl MONyuuTh JuleH3uio [[b P®, maromnryro mpaso
OCYIIECTBIICHUS MPOPECCUOHATBHOMN AEATEIbHOCTH Ha PhIHKE LIEHHbIX OyMmar. PaboTta
KOMMEpYECKUX OAHKOB B LIE€JIOM HaxoauTcs 1noj KoHTposiem b PO.

OTHoOllIEHHST HAa PBIHKE LIEHHBIX OyMar perjameHTupyrTcs PeaepanbHbIM
3akoHOM Ne 39 «O peiHKe 1eHHbIX Oymar»[l]. [amee OyayT mpoaHaM3HpPOBAHBI
OCHOBHBIE MPOOJIEMBI M OCOOEHHOCTH PAa3BUTUS, C KOTOPBIMH CTAJKHUBAETCA
O0aHKOBCKMIl cekTop P®, 4yTO MO3BONMUT MOHSATH XAPAaKTEPHBIE YEPThl MOBEIECHUS
POCCHIICKMX KOMMEpYECKUX OaHKOB Ha PbIHKE LIEHHBIX Oymar. B mepByro ouepenb,
HEOOXOJAMMO OTMETUTh NpeobianaHnne B OaHKOBCKOM CEKTOPE B COBPEMEHHBIX
yCIOBUSIX OOBEMHBIX TMoOKa3areneil. Takas TeHOEHIMs BO3HHUKJIA BCIEICTBHE
arpecCUBHOIO TOBEIECHUS KOMMEpPYECKHX OaHKOB Ha pbIHKE IMOTPEOUTENHCKOTO
KpenuToBaHus. Jlpyroil 0cOOEHHOCTBIO pa3BUTHs OAHKOBCKOTO cekTtopa Poccum
ABIIIETCA JUcOajaHC €ro CTPYKTYphl, YTO B TIEPBYI0 OYEpelb CBS3aHO C
HEPaBHOMEPHBIM PACIPEACIIEHUEM JIMKBUIHBIX CPEICTB, @ BO-BTOPBIX, C TE€M, YTO
OOJBIITMHCTBO KJIMEHTOB KOMMEPUYECKHMX OaHKOB MPEANOYUTAIOT paboTaTh ¢
KpynHbIMH OaHkamu. IMEHHO CyllleCTBOBaHME HEPABHO - MEPHOCTHU paClpeeICHHUs
0OaHKOB IO BEJIMYUHE AKTUBOB SIBJIAECTCS KIHOYEBOM MpoOieMoli 0aHKOBCKOM CUCTEMBI
Poccun Ha coBpeMeHHOM 3Tane pa3sutus (Tadmuma 1)[7].

Tabnuna -1
PeiiTuHr KoMMepueckux 6aHKoB P® no BeJinynHe AKTHBOB, ThIC. py0.[7]
banku CymMma akTUBOB

Co6epbank 28 489 027 038
BTb 14 233 965 586
I"a3mpomObaHk 5745313 141
Poccenbxo30aHk 3 343 266 318
Anbda-bank 3342 048 304




OK OtkpbiTHE 2217 656 943
MOCKOBCKHUH KpeIUTHBIN OaHK 2 208 942 621
[TpomcBs3bOaHK 1738 124 180
Tpacr 1688 706 375
HOnuKpenut bank 1410493 076

Hcxoass ©3 TpencTaBICHHOTO PEUTHMHTA, MOXHO CHAeNaTh BBIBOJABI O
3HAYUTENIbHOM pa3HHUIIe B paclipe/ielIeHNH aKTUBOB OaHKOB. Jluaupyroiiee MECTO O
JTAHHOMY ToKa3artelto 3aHuMaeT CoepOaHK, KOTOPBIM CYIIECTBEHHO OMEPEXAaeT Jaxe
unymui cienoM B peituare 6ank BTh. Octanbabie KoMMepUeckrne OaHKu 0oJiee yeM
B 3 pa3a ycTymalT OaHKaM-NUJepaM IO BEIMYMHE AKTUBOB, a OaHKHU, UIYIIUE B
PEUTUHTE HUXKE IECATOMN MO3UIIMH, BOBCE YCTYNAIOT NEPBbIM ABYM OaHkaMm B 10 pa3 no
JaHHOMY Tokasatento. [lonoOHas cutyanusi B 0aHKOBCKOM CEKTOPE CBUIETEILCTBYET
0 pa3BHUBAIOIIEMCs XapakTepe OaHKOBCKOM cucteMbl PD[5,c.237].

AHanu3upysi CTPYKTYpy SMHUCCHH JOJIOBBIX LIEHHBIX OyMar M IpOU3BOAHBIX
¢unaHcoBbIX uHCTpyMeHTOB (II®OU), BuauM, YTO OYEBHIHOE MPEANOYTEHUE
KOMMEpPUYECKUX OAHKOB OTIAETCs BBITYCKY OOJIUTalfii, KOTOPbIE COCTABIISAIOT TPETHIO
4acTh BCEro 00beMa SMUTUPYEMBIX JIOJITOBBIX [IEHHBIX OyMar. BTopeiMu 10 3Ha4€HHUIO
JUI1 KOMMEPUYECKHX OAaHKOB SIBIISIFOTCSI MPOM3BOJAHBIE (PMHAHCOBBIE MHCTPYMEHTHI,
KOTOpBIE (DOPMUPYIOT 3HAUUTENBHYIO YaCTh CTPYKTYPHI PhIHKA.

Ha coBpemeHHOM »JTame pa3BUTHsS PBHIHKA JUHAMHKA JIOJIA JTOJTOCPOYHBIX
JONTOBBIX IIEHHBIX OyMar UMeeT SIBHYIO TEHJICHIIMIO K POCTY, Yero He HaOIromaeTcs
M0 OTHOIIEHUIO K J0JiIe KPAaTKOCPOUYHBIX IOJTOBBIX IEHHBIX Oymar. CylecTByeT
BECOMBIH Pa3pbIB MEXKIY BBIMTYCKOM KPAaTKOCPOUYHBIX M JOJTOCPOYHBIX OJTOBBIX
1eHHbIX Oymar([3,c.476].

OmnpeneneHHbIM OCOOCHHOCTSIMU XapaKTEPHU3YyeTCsl TaKK€ HWHBECTUIMOHHAs
JesITeIbHOCTh KOMMEpPUECKHX OaHKOB Ha POCCHIMCKOM pBIHKE LIEHHBIX Oymar. Ilpu
TOM COBPEMEHHOE COCTOSIHHME PbIHKA XapaKTepU3YyeTCs JOCTAaTOUYHO BBICOKHUMHU
TEMIIaMHU €r0 Pa3BUTHSA, a TAK)XKE aKTUBHOW JEATEIbHOCTHIO KOMMEpPYECKUX OaHKOB
KaK YYaCTHMKOB pPbhIHKA LIEHHBIX OyMar.

Haubonee sBHO mnomoOHas TEHACHLHMS TMPOCIEKHUBACTCS B JUHAMHKE 32
nocneanee naecatuierne. CTpyKTypa BIIOXKEHUH KoMMepueckux OaHkoB P
MO3BOJIACT BHISIBUTH MHTEPEC OAHKOB K PAa3BUTHIO (PMHAHCOBOTO CEKTOPA M YCHIICHHUIO
MPOIIECCOB MHTETPAIlUU C JEHCTBUSMU KOMMEpPUYECKHMX OaHKOB B cdepe ydacTusi B
JOYEPHHUX M 3aBUCUMBIX 001ecTBax[4,225].

[TomrmMo TOTO, Ha COBPEMEHHOM JTale KOMMEpYECKHE OaHKH CTald
HCIIOJIb30BaTh HOBYIO (hopMy (DYyHKIIMOHUPOBAHUS, UTO MpeAnoaraeT GopMUpOBaHHE
U TOJJIEp)KAaHUE PACUCTHBIX BEKCENBHBIX CXEM I PETMOHAIBHOTO OFOMKETHOTO
¢buHaHCcUpOBaHUsA. TeM HE MeHee, JIHIIb KPYMHbIe OaHKU ¢ OOJIBIIMMHU 0O0bEeMaMH
akTUBOB M 3(P(HEKTUBHO (YHKIIMOHUPYIOMIEH KOPPECTOHACHTCKOM CEThIO MOTYT
MO3BOJIUTH ce0e 3aMyCTUTh BEKCEIbHYIO MporpamMmy. MoKHO TOBOPUTH, YTO Pa3BUTHE
BEKCEJIbHOTO OOpallleHUs] B IEJIOM IMOMOTaeT HajJaJuTh W Pa3BUBATH KPEIUTHYIO
cuctemy B Macmtade rocynapctBa. CoBpeMEHHOE COCTOSIHUE POCCHUCKOIO PBIHKA
LEHHBIX OyMmar oTpakaeT cialblii MHTEpeC YYaCTHHKOB pPBIHKA K OaHKOBCKHM



oOnurarusM, MOTOMY KaK MHOTHE WHBECTOPHI B HACTOSIIIIUN MOMEHT BPEMEHU HE
UMEIOT BO3MOKHOCTH HHBECTUPOBATH CPEJICTBA Ha JOJITOCPOUYHYIO MEPCIICKTUBY.

Takum oOpa3oM, Ha BO3HUKHOBEHHE HEOJHO3HAYHOW CHUTyalldd Ha PBIHKE
IIEHHBIX OyMar BJIMSET, IPEKJIe BCET0, €r0 OPUCHTAIIMS Ha KPYIHBIC POMBIIIICHHBIE
(hUHAHCOBBIE CTPYKTYPHI M PSAJ UHBIX (PAKTOPOB: B MEPBYIO OYEPEIb ITO CBSI3AHO C
HEXBAaTKOW KamuTajoBlOXKeHHM. JlaHHas mnpobiema CyliecTByeT H3-3a CjiIadboro
MHBECTUIIMOHHOTO IMOTCHIIMAIa OOJIBIIMHCTBA POCCUCKUX OankoB[6,C.171].

B cBsa3u ¢ 3TUM (YyHKIIMOHUPOBAHUE POCCHUHUCKOTO PBHIHKA TMOABEPKECHO HE
TOJIPKO BIIUSIHUIO BHYTPEHHUX (PAKTOPOB, HO M BO3JACUCTBUIO TCHACHITUI Pa3BUTHS
MHUPOBBIX (POHIOBBIX pBHIHKOB. HamOosbminii WHTEpEC HA COBPEMEHHOM JTarle
Pa3BUTHS PBIHKA MPEACTABIISAIOT CICAYIONINE TSHACHIIUN €T0 Pa3BUTHSI.

1. KonueHnTpanus u neHTpann3anus KanuTaioB. JlaHHas TEHACHIUS CBsI3aHa C
TEM, YTO TIPOMCXOJIUT COKpAIICHWE YHCIa OpraHu3anuil MpodeCcCHOHATBLHBIX
YYaCTHUKOB PBIHKA IIEHHBIX OyMmar 3a cueT MX PeOpraHM3alliM WM yXoja C PhIHKA.
IToMumo TOrO, JaHHBIE OpraHU3AMM B XOJI€ PEOPraHU3ANNN 3HAYUTEIHHO
YBEJIMUYMBAIOT pa3Mep cOOCTBEHHOTO KanmuTaa[2,c.549].

2. WurepHanmoHanu3alds phIHKA IeHHbIX Oymar. Ilox BozjaeicTBHeM
MHTEpHAIIMOHAIM3AIIUK M BO3pACTaloONIed CBOOOJBI TEPEIBMKEHUS KalMTAIOB B
MoCJIeAHUE ACCATUIICTHS MPOIUIOr0 BeKa MPOXOJUT (POPMHUpPOBAHHE M Pa3BUTHE
MHPOBOT'0 PhIHKA IICHHBIX OyMar.

3. Cekproputu3anus — JJjs pblHKAa LEHHBIX Oymar P® HoBas TeHAEHIUS
pa3BUTHA. B 1e0M CeKkprOpUTH3aMS TMPEACTABISIET COOOM TMpoIlecC TMepeBoja
aKTUBOB M3 HEJIMKBUIHBIX (DOPM B JIMKBUIHBIC.

4. Jle3uHTepMeauamus — 3TO MPOIECC YCTpaHEHUs MocpeaHuKkoB. [locnennne
COBpPEMCHHBIC  TEHACHIIMM  Pa3BUTUS  MHUPOBBIX  (DMHAHCOBBIX  PBIHKOB
CBUJICTEIBCTBYIOT O 00JIee YaCTOM W IMIUPOKOM HMCIIOJIB30BaHUU T€X HHCTPYMEHTOB H
MIPOIICAYP TOPTOBIIM, KOTOPHIC IMO3BOJISIOT MEJIKUM M CPEIHHUM HHBECTOpaM Jierde
MOJIYYHTh JOCTYM K HUM[4,C.226].

Pe3romupyst, MOKHO MPEJIOKHUTH CICAYIOIINE TyTH PEIICHUS ITPoOIeM:

— KOHIIGHTpalus KamuTajga Ha ¢GOHIOBOM pBIHKE 3a CYET CO3daHUs
opraHu3aiuii, MpoPeCcCHOHAIBHO padOTAIONTUX HA PHIHKE IEHHBIX OyMmar;

— MHTEPHAIIMOHAIN3AIIHS PhIHKA [IEHHBIX OyMmar.
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