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B nacrosimee BpeMsi, B yCJIOBUSX IJI0OAIN3AIMA SKOHOMUKH, IIOCTOSTHHO MEHSI€TCS HHCTH-
TYIHOHAJIbHAA Cpe/la MUPOBO SKOHOMHKH, IPe0OPa30BbIBAIOTCI B3aUMOCBA3H U B3aMMO3a-
BHCHUMOCTH MEKJy dJIeMeHTaMU MUPOBOil (DMHAHCOBOI cucTeMbl. Bo3HUKaeT HEOOXOIUMOCTD
U3y4YEHUs U MCCJICOBAHUA STHX B3aUMOCBA3CH U B3aMMO3aBUCUMOCTE Yepe3 HCCe0BaHune
MUPOBOI (PUHAHCOBON apXUTEKTYPHI.

OcHoBHBIMEU CYOBEKTaAMU B IIPOIEcce TJI00AIN3AIMNA MUPOBOIl SKOHOMUKH B cdepe pery-
JIMPOBAHUSA MEXKJIYHAPOIHBIX (PUHAHCOBBIX OTHOIIEHUH SABJISIOTCA MEXKIYHAPOIHBIE SKOHO-
Mudeckue oprafu3anui. OHH BBICTYHAIOT CHCTEMOOOPa3yIOIUMHA HHCTUTYTaMA MEPOBOi (-
HAHCOBOH apXUTEKTYPbI, 00beIUHSONINMI HAIMOHAJTBHBIE U MEKIyHAPOIHYI0 (DIHHAHCOBBIE
cucreMbl. B cBOIO odepesnh, HAIMOHAIBHBIE (PUHAHCOBBIE CUCTEMBI MOTYT (DYHKIIHOHUPOBATH
JIMIIB IpH HAJIHIuu Oecrepedoiino n 3¢ peKTuBHO padoTaionux (pUHAHCOBLIX HHCTHTYTOB, B
YHCJIe KOTOPBIX HAaXOMUTCs (POHI0BaAsI OUpZKa.

Bupxka - 310 opranuzanus, npejiMeTOM JAeATeJHLHOCTH KOTOPOil aBJseTcs oOeclieueHue
HEOOXOIMMBIX YCJIOBHH HOPMAJIbHOTO 0OpAIeHNs IIEHHBIX OyMar, olrpe/ieJieHue UX PHIHOYHBIX
IeH M pacipocTpaHeHne HHMOPMAIIMU O HHUX, IOJJIep:KAaHie BBICOKOTO YPOBHHA Ipodeccuo-
HAJIU3Ma YYACTHUKOB PHIHKA IEHHBIX OyMar.

Bupxka npejcrasisier coboii Opranu30BaHHbINA U PEryJIsPHO (PYHKITMOHUPYIONIUH PHIHOK
M0 KyILIe-TIPojarke IEeHHBIX OyMar W WHBIX (PUHAHCOBBIX HHCTPYMeHTOB. OHa BBIIOJTHSIIET
GYHKINIO MOOMIN3AIUN BPEMEHHO CBOOOJIHBIX JEHEXKHBIX CPEeJICTB, IIyTeM oOMeHa UX Ha
OMP2KEBOM TOBAP, a TakKe (YHKIUIO YCTAHOBICHUS PBIHOYHOI'O Kypca (PUHAHCOBLIX aKTH-
BOB.[1]

Ha ceromusmauii genb HyHKIIMOHUPOBAHNE OUPKU UI'PACT BAXKHYIO POJIb B (DUHAHCOBOI
CUCTEMEe CTPAHbI, TO3TOMY 3aTPOHYTas TeMa SBJIAETCH aKTya/bHOI.

Baxxueiiimast pojib B MUPOBOM OHPKEBOM 00OpPOTe IMPUHAIIEIKUT HA COBPEMEHHOM ITa-
e uMeHHO (GOHIOBBIM OupkaM. OHH SBIAIOTCS CBA3YIONMIEH 9acThio (DUHAHCOBONW CHCTEMBI
rocy/IapCTBa M BJAULIOT HA SKOHOMHKY CTPAHbl, BBICTYIAasd OCHOBHBIM MEXaHU3MOM Hepepac-
npeIeeHns KalrnTaaa MexK Iy X03sIiCTBYIOINMEI CYObeKTaM1, a TaKyKe MeZK/Iy Pa3IundHbIMU
CEeKTOpaMHU dKOHOMHUKH. KpoMe TOro, mocpejcTBOM OMPZK CO3/IAI0TCA UCTOYHUKH OBICTPOIO
9KOHOMUYECKOT'O POCTA, KOHIIEHTPUPYIOTCS U PACHPEIeaIOTCAd HHBECTUIIHOHHBIE PECYPCHI.

B nacrosee spems B Poccun pyukimmonupyer OAO "MockoBckast Onprka KOTopast yipas-
JigeT KpynHeiieil B crpane myOJMYHON MJIOMIA/IKOMN /15T TOPrOBJIN aKITHUSIME, OOJTUTAIHSIMH,
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HPOU3BOJTHBIMU HHCTPYMEHTAMHU, BAJTIOTON U HHCTPYMEHTAMHU JEHEKHOTO PBHIHKA, IEeHTPATb-
M genosurapueM (HKO 3AO "Hanmonasnbueiit Pacaernbiii lenosurapuii), a takwke
kpymnHeiimuM KaupuaroseiM meaTpoM - 3AO AKB "Hanwonanpueiit Kiupuarossrit [entp".

Mockosckas Bupzka Obl1a oOpasoBana B jiekabpe 2011 roga B pe3ysbTaTe CIAUSHUS JIBYX
OCHOBHBIX poccuiickux oupzkeBbix rpynn — ['pynnst MM BB, crapeiimeit HanmoHatbHO 6up-
KU M BEJYIIEro POCCHIICKOrO OnepaTopa pPbIHKA IEHHBIX OyMar, BaJIOTHOTO U JE€HEZKHOI'O
perakoB, u ['pynnsr PTC, kpymnHeiinero Ha TOT MOMEHT OmepaTopa CPOYHOTO pPbIHKA. Bo3-
HUKIIAsg B pe3yJbTaTe CAUAHHSA BEPTUKAJIHLHO MHTEIPUPOBAHHAS CTPYKTYpa, 00ecIednBalo-
ast BO3SMOXKHOCTH TOPIOBJIM BCEMHU OCHOBHBIMH KaTErOPUSIMU aKTUBOB, ObLIa IIpeoOpa3oBaHa
B OTKpBITOE aknuoneproe obmectso (OAO) u nepenmenosana B MockoBekyo Bupixy.

[TonuTnyeckoe BMEMIATE/IHCTBO YCKOPHUJIO PEIeHHe BONPOCA CO CAUSHUEM POCCHIICKUX
oup:kK. [lozunusg rocynapcrsa B Bompoce ciaugnusg PTC u MMBB 6bl1a cBs3ana ¢ kejlanueM
co3/1aTh 00JIee TEXHOJOTHIHYIO U JIMKBUIHYIO POCCUMCKYIO OUP:KY, KOTOPas B MEPCIEKTUBE
JOzKHA OyIeT cTaTh KOHKYPEHTOM KPYITHEHIITNX MIPOBLIX ILIOMAI0K, He pa3MeHHBasICh Ha
60pbOy Ha BHYTPUTOCYJAAPCTBEHHOM yPOBHE.

Causauue 6upxxk MMBB u PTC, obpasoBanue eauHoit KpymnHoit ¢poHI0BOI OMPKHU, 1103~
BOJIAJIO TPHOJIU3UTHCSI U COOTBETCTBOBATH MHUPOBBIM CTaHJIAPTAM. DKCIEPTHI CIATAIOT, UTO
JIMHAMUYHO Pa3BUBAIONIAACH OUPZKA CMOXKET CTaTh TeM (PyHIIaMEeHTOM, Ha OCHOBE KOTOPOI'O
CTAHEeT BO3MOZKHBIM CO3JIaHHE MHUPOBOT'O (PUHAHCOBOTO TEHTPA.

Xopoirno paborarolnias OHpzKa, HA KOTOPO# yI00HO coBepilaTh CAEJTKH CAMBIM PAa3HBIM
HHBECTOPaM, - 3aJ0T Pa3BUTHUs (POHIOBOIO pbiHKa. BupzKa ¢ GOJIBIIIMHI TOPrOBBIMUI 0OOPO-
TaMU - 1I0Ka3aTesib TOrO, YTO (DOH/JAOBBIN PBIHOK YK€ Pa3BUT U CIIOCOOEH BBIIOJIHATH CBOIO
OCHOBHYIO (pyHKIHIO - OecriepeboiiHO MOCTABISThH KAITNTAI OT MHBECTOPOB K AMUTeHTaM. Tak,
OHa SBJISIETCS OJTHUM U3 BayKHEHTITNX 3JIEMEHTOB PHIHKA KATMTA/IA. DTO WHBECTHITHOHHBI IO~
CPEeIHUK, KOTOPBIH obJierdaeT SKOHOMHIECKOE H IIPOMBIIILICHHOE pa3BUTHE cTpaHbl. [loaToMmy,
MOXKHO CJIeJIaTh BBIBOJ O TOM, 4TO OHPKa - 9TO HHIUKATOP PA3BUTHS SKOHOMHUKH B IIEJIOM U
(puHAHCOBOIO PHIHKA B 9aCTHOCTH.

MockoBckasg Bup:ka Ha ceroJHAmIHUi JIeHb BXOJUT B JABAJANATKY BeJIYIHUX (POHIOBBIX
ILJIOIIAIOK MUPA [0 CYMMAPHOM KAITMTAJIH3AINNHA TOPIYEeMbIX aKIIHii, & TAaK>Ke B TeCATKY KPYII-
HEHIIUX [I0MIAJIOK 10 00beMy TOProB O0JUTAIMSIMHE (B J€He;KHOM BBIPAYKEHUN) U, IO HTOTaM
mectn Mecdnen, okoHuuBmuxcsd 30 nong 2012 1., - 10 YUCIy TOPryeMbIX CPOYHBIX KOHTPAK-
toB. [lo cocroguuio na 31 nekabpsa 2012 r. na dongoBoM poinke MockoBckoit bupzxku ObLin
JIOTYIIEHBI K TOpram IeHHbie Oymarn 694 sMUTEHTOB, B TOM dYuCje OyMaru KpPyMHEHTITHx
POCCUHCKUX KOMIIAHUHI 110 YPOBHIO PBIHOYHOU KAIIUTAJIU3AINH.

CoBpemennoe mosoxkenne MOCKOBCKOI OUPZKE OIPeaeasieTcss TeHIeHIInel r100a m3aun
(pUHAHCOBBIX PBIHKOB, KOTOpPOE HamboJiee sPKO MPOSIBUJIOCH B HHTEIPAIUU PErHOHATHLHBIX
OMP2KEBBIX CUCTEM M HCIOJb30BAHUHM HOBEHINHMX 3J€KTPOHHBIX TEXHOJIOTHII.

MockoBckast GupzKka nepennia Ha HOBbI pexkuMm ToOpros, Ha cucremy T-2. Ilepexos Ha
JIAHHBIIT PeKUM CBSA3aH C HEOOXOIUMOCTBHIO MPUOJIHIKEHUST K MEXKYHAPOIHBIM CTaHIAPTAM.
Jlannas cucreMa cuuTaeTcs obmenpunaToit B Mupe. HOBbI OPSIOK Mpe/IInoaraeT 4acTd-
HOE JIEIOHUPOBAHUE CPEJICTB U PAacUeThl Ha BTOPOIl JIeHb IOC/Ie 3aK/II09eHus clieyiku. Panee,
B pexkuMe 10, y9aCTHUKH TOProB ObLIM BRIHYZKIeHBI Aenonuposarh 100 % cpencts n pac-
CUUTBIBATHCA B TOT YK€ JeHb.

Texkymmuit 2013 rox o3HamMeHOBaJICS HAYAJIOM HOBOW SPBI B Pa3BUTUU POCCUHCKOTO (hOH-
JIOBOT'O PBIHKA - OJIHOBPEMEHHO (PYHKIIUU OCHOBHOTO IIPOMUINPYIONIEro peryidaropa puHan-
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coBbIX pBeIHOK 0T PCOP mepenuiun k lenrpasbuomy danky P®, a pekum TOpros Temepb
umenyercsa T+2.

B ycnoBugx rinobauzarnuu, npaBuia pyHKIIMOHTPOBAHUA OMPIKYU JIOJIZKHBI COOTBETCTBO-
BaTh HE TOJHKO TPEOOBAHWSAM HAIMOHAJIHLHOTO 3aKOHOJATEIHCTBA, HO U MEKJIYyHaPOIHBIM
crangaptam. QopMupoBaHme cTpaTeruii U HApaBJIeHUN PA3BUTHS HAIIMOHAJIBHBIX (DHHAHCO-
BBIX cUCTeM 0e3 yueTa BO3MOYKHBIX U3MEHeHW B MUPOBON (DMHAHCOBON apXUTEKType MOYKeT
HPUBECTU K HAPYIIEHUIO €JIMHCTBA 3JIEMEHTOB CUCTEMbl M BOSHUKHOBEHUIO BHY TPUCUCTEMHbBIX
KOH(DJINKTOB.

CoBpeMeHHBII STall pa3BUTHS MUPOBOH (DUHAHCOBOW aPXUTEKTYPHI HA HAIMOHAJIHLHOM H
MeZKIyHAPOIHOM YPOBHSAX IMPeIONPeIe N HeOOXOIUMOCTh COBEPIIEHCTBOBAHMUS MerK/TyHa-
POJHBIX MPABUJ JIeATEJbHOCTH (DOHJAOBBIX WHCTUTYTOB MJIsl CHUXKEHUS WX 3aBUCUMOCTH OT
HUKJIMYHOCTU MHPOBOH 3KOHOMUKHU. Tak, Ipeoaraercs MOJePpHU3ALULA CYIIECTBYONUX
CTAHJAPTOB U CO3J[aHNE HOBBIX C BO3MOYKHOCTHIO YUHUTHIBATH BO3HUKAIOINE PUCKU HA Pa3-
HBIX (Da3ax IKOHOMUUIECKOTO MUK JIJIA CMATYCHUA BO3ICHCTBUS (DUHAHCOBBIX KPU3HUCOB.

[IpeononeBas n3MeHeHUs B MHPOBOI (DUHAHCOBOW apXHUTEKType, (DWHAHCOBAsT CUCTEMA
HOCPEJICTBOM CBOUX (PUHAHCOBBIX MHCTHTYTOB, K KOTOPBIM OTHOCUTCS OUPKa, MOYKeT 0bec-
HEYUTDH MOBLITIIEHNE PE3YILTATUBHOCTU CBOETO (DYHKIIMOHUPOBAHUS, TIOSTOMY OMPZKA TOTKHA
OBITH KOHKYPEHTOCIIOCOOHOI U He JI0JIZKHA OCTAHABINBATHCS B CBOEM PA3BUTHH, & TOCTOSHHO
CTABUTDH BCE HOBBIE TEJU JI/I MAKCUMAJIHLHOTO MPUOJTUKEHUS K MUPOBBIM CTAHIAPTAM.

OcHoBHag nes b BUp:Ku HA JTAHHBIH MOMEHT - BOUTHU B TOI-5 KPYIHEUITUX OUPK MUPa 110
obbeMy KanuTagmsaruu. [[1d mocTuykeHus To mean el HeoOX0IuMo:

- CTATh MEHTPOM JUKBUTHOCTH [0 POCCUICKAM OyMaram Jijisl BceX TUIIOB HHBECTOPOB, UTO-
Obl THBECTOPDI MPEJIIIOYUTA/IN MOKYIATH aKIIMK HA HAIMOHAJILHOM PbIHKE, & HEe ITPOU3BO/IHbIE
HHCTPYMEHTHI Ha HUX (TaKde Kak JeMO3UTApHBIE DACIHCKN) Ha 3apyOesKHBIX MIONAIKaX;

- crarh KaoueBoii mardopmoit g IPO/SPO poceniicknx KoMnanuii, B mepByo ouepejib
9TO KacaeTcs MPUBATU3AINNOHHBIX CIIEJIOK;

- pean30BaTh KJOUeBble NHPPACTPYKTYPHBIE TPOEKTHI;

- paborarp HaJl JubepaIn3anueil 3aKOHOIAaTeIbCTBA (IIPOIEe/lypa SMUCCHH, JIMCTUHT);

- COOTBETCTBOBATD JIYUITUM MUPOBBIM MPAKTHKAM € TOYKH 3PEHUHA MPO3PAYHOCTH IMU-
TeHTOB, KOMMbOPTA U TOHITHOCTH TIPOIEYD, CBI3aHHBIX ¢ BBIXOIOM HA PHIHKH KAINTAJIA[2].

[Ipu BBITOTHEHNH 3THX YCJOBUU Iedb BONTH B MATEPKY MUPOBBIX OMPZK CTAHOBHUTCH JI0-
CTUZKUMOIA.

Takum 00pa3zoM, MOXKHO CJI€JIaTh BBIBOJ, O TOM, YTO OUPZKA SABJILETCH HEOTbeMJIEMOIl CO-
CTaBJIAIONIEH MUPOBOil (hbuHAHCOBOH apxuTeKTypbl. COCOOHOCTH OUPIKU COOTBETCTBOBATH
MUPOBBIM CTAHJIAPTAM U IMPEOJ0JIeBATH U3MEHEHUs B MHPOBOW (PUHAHCOBOI apXuUTEKType
omipejienigeT ycnenraoe OYHKIIMOHUPOBaHUe (PUHAHCOBOTO PBIHKA CTPAHBI, & 3HAYUT U HAIU-
OHAJILHOM (DUHAHCOBOI CHCTEMBI.
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