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MOJAEJIU U TEHAEHLINX PASBUTHUAA
OOPMUPYIOIINXCA PUHAHCOBbLIX PBIHKOB

KagupoBa Xaguya TypaeBHa
HamaHraHckMn nHxeHepHO-TEXHONOMMYECKNUI
WHCTUTYT, 4.3.H., npodyeccop

AHHOTauus: B cTaTbe paccMOTpeHbl MOAEeNu 1 TeHAEHUUM pasBuTusa (popMmpyroLwLmnxcs (OUHaHCOBLIX PbIHKOB. [poaHa-
NM3NPOBaHbl TEHAEHLMM pa3BUTUA (DUHAHCOBBLIX PbIHKOB coceaHux pecnybnuk. OTMeYeHb! cyLecTByoLmne npobnemsl B
UX pas3BUTUKN 1 NpeanpuHMMaemMble Mepbl Mo MX peLleHnto. OTMEYEHO, YTO HECMOTPS Ha CYLLECTBYHOLLME NCCefoBaHNsA
B 00MacTu CTaHOBMNEHMWS 1 Pa3BUTUSI (DUHAHCOBBIX PbIHKOB, MO MPEXHEMY BaXKeH NMOUCK MyTeln ero COBEPLLEHCTBOBAHNS.

KntoyeBble crioBa: (PMHAHCOBBIA PbIHOK, MOAENM (PMHAHCOBOIO PbiHKA, WHBECTULIMW, UHBECTULMOHHbIE WHCTUTYTHI,
LieHHble Gymarun, akuuu, obnurauum, KoprnopaTuBHblE OGNUrauumn, rocyaapcTBeHHble obnurauum, oHgoBas Gupxa,
nenoauTtapuii, 6pokep, avnep.

Annotatsiya: Magolada rivojlanayotgan moliyaviy bozorlarning rivojlanish modellari va tendensiyalari ko‘rib chigilgan.
Qo'shni respublikalar moliya bozorlarining rivojlanish tendensiyalari tahlil gilingan. Ularni rivojlantirishdagi mavjud muam-
molar va ularni hal etish yuzasidan ko‘rilayotgan chora-tadbirlar gayd etildi. Qayd etilishicha, moliya bozorlarini shakllan-
tirish va rivojlantirish sohasida olib borilayotgan tadgigotlarga garamay, uni takomillashtirish yo'llarini izlash muhimdir.

Kalit so‘zlar: moliya bozori, moliya bozori modellari, investitsiyalar, investisiya institutlari, gimmatli gog'ozlar, aksiyalar,
obligatsiyalar, korporativ obligatsiyalar, davlat obligatsiyalari, birja, depozitariy, broker, diler.

Abstract: the article considers models and trends in the development of emerging financial markets. The development
trends of the financial markets of neighboring republics are analyzed. The existing problems in their development and
the measures taken to solve them are noted. It is noted that despite the existing research in the field of the formation and
development of financial markets, it is still important to find ways to improve it.

Key words: financial market, financial market models, investments, investment institutions, securities, stocks, bonds,
corporate bonds, government bonds, stock exchange, depositary, broker, dealer.

BBEJEHMUWE

OQHUM 13 OCHOBHBIX YCINOBUI 06ecneyeHnst yCTOMYMBOrO pa3BUTUSS (PMHAHCOBOTO pbiHKA ABMSIETCH €ro
BCECTOPOHHEE perynMpoBaHune. B cBsA3n ¢ 4eM BO3HMKaeT HEOOXOOUMOCTb onpefeneHme Mogeny pasButus
dunHaHcoBOro pbiHka. Mogens OUHAHCOBOIO pbiHKa ONpedenE&HHOM CTPaHbl ONMUPaAETCs Ha CyLLECTBYOLLYHO
B Hel CTPYKTypy COBCTBEHHOCTM, a Takke opMupyeTcs U pasBMBaeTCs Mog BAUSHUEM OMNpPenerieHHbIX
OENCTBYIOLLMX Ha AaHHbIN pbIHOK byHAaMeHTanbHbIX hakTopoB. Mogens oTpaXaeT CyLEeCTBEHHbIE YepTbl
OaHHOrO pblHKa, ONpeaenseT NPOrHo3bl ero pa3BuTUS.

MpumepoM [aHHOM CUTyauMu MOTYT MOCAYXWUTb COObITMS BO BpeMsi 1 nocrne MupoBoro ¢ouHaHCOBOro
Kpr3uca, packpbIBLLETO HEJOCTATKM CYLLECTBYIOLLErNO perynatopa MHaHCOBbLIX CUCTEM, KOTOPbLIV He ycrneBan
KOHTpONMpoBaTb (PUHAHCOBbIE WMHHOBauuW. Llenamm ¢UHaHCOBOIO pPErynvpoBaHUsl LOJDKHbI SABMATHCA
crnegylolmne HanpaeneHus: 3alimMTa npaB UHBECTOPOB; obecrnevyeHne nnaTéxecnocobHOCTU 3MUTEHTOB, a
Takxke X PMHaAHCOBOWN YCTONYMBOCTM; NOBbILLEHNE MPO3PaYHOCTN PUHAHCOBLIX PbIHKOB; CO30aHNE U Pa3BUTUE
cTabunbHoON PMHAHCOBOWN CUCTEMbI.

B Pecnybnvke npuHMMaloTcs onpedenéHHble Mepbl MO JanbHEenWwemy pasBUTUIO U PEryrMpoBaHMIO
HauMoHanbHoro mHaHcoBoro pbiHka. B Ykase [NpesugeHta Pecnybnukn YsbeknctaH 3a  YINe-6207 ot
13 anpensa 2021 roga «O mMepax no ganbHenwemy pasBUTUIO pbiHKA KanuTana» onpegeneHbl OCHOBHbIE
HanpaBneHNsiIMM PasBUTUSA PbiHKA KanuTana, TakMe Kak: MOBbILIEHNE KOHKYPEHTOCMOCOOHOCTY 1 JoBeaeHVe
00 45 TpnH. cym go koHua 2023 roga kanuTtanusaumm pbiHka Kanurana, co3gaHue addeKTMBHOrO MexaHm3ma
(PUHAHCMPOBaHWS, ansTepHaTUBHOIO OaHKOBCKOMY KpEeOUTOBaHMWIO; MOBbILIEHWE OOCTYMHOCTU  pbIHKA
KanuTana gns BCeX KaTeropuMm MHBECTOPOB MOCPELCTBOM aKTUBHOW WHTErpauuMnm ¢ MeXayHapoOHbIMU
(PUHAHCOBBIMW PbIHKAMK, LUMPOKOTO MCMOMb30BaHWUA COBPEMEHHBLIX MH(OPMAaLNOHHO-KOMMYHMUKALMOHHBIX
TEXHOMOIMIN N NPUMEHEHNS1 NePeoBbIX MOAXOAOB, YCNELWHO anpobupoBaHHbIX 3a pybexoMm; AoBeaeHne o 5
npoLeHToB A0 koHua 2023 roga YacTu NpoekToB, hMHaHCUPYEMbIX MyTEM BbIMyCcKa LEHHbIX Oymar B pamkax
pecnybrnmMKaHCKOM 1 permoHarnbHbIX UHBECTULIMOHHBLIX Nporpamm, nocpeactsoM obecnevyeHnsi rapMOHUYHOIo
PYHKLMOHNPOBaHUSA N pa3BUTUSA BCEX CErMEHTOB PbIHKA Kanutana; co3faHue HeobxoOouMbIX YCIOBUM Anst
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aKTUBHOIro (PMHaAHCUPOBAHUS MHBECTULMIA, HaNpaBeHHbIX Ha Lenu pasBuTuUa Ha POHOOBOM pPbIHKE, NyTeMm
BHEAPEHUS NepPefoBbIX MEXAYHapPOOHbLIX NMPAKTUK, YCTPAHEHUS U3NULLIHUX GapbepPOB 1 OrpaHNYeHWIA; co3aaHne
3aKkoHoaarernbHou 6a3bl, 06ecnevMBaloLLEel LLENOCTHOCTL PErYNMPOBaHNS PbiHKA KanuTana v npegynpexaeHne
CUCTEMHbIX PUCKOB C BHEOPEHMEM MEXOYHAPOLHbIX KPUTEPUEB U OMbITA; pasBUTME CUCTEMbI obecrneyeHus
pblHKa kanuTarna kagpamMu, OTBeYaLMn CoBpeMEHHLIM TPeOOBaHMSAM, CO3AaHNE NpUBIEKaTeNbHbIX YCIOBUNA
ONs NPUBMNEYEHNsI NEePCrNEKTUBHbBIX, B TOM Yucrne 3apybexHbix cneumanuctoB; oxeaT 40 TbiCSY YenoBek O0
KoHua 2023 roga B paMkax nporpaMmm nogaep kv NOBbILLEHUS 3HAHUIW, HAaBbIKOB M OMHAHCOBOW rPaMOTHOCTH
MUHOPUTAPHbLIX MHBECTOPOB, UHbIX Y4aCTHUKOB pbiHKA KanuTtarna v LUMPOKUX Cnoes HaceneHus [1].

Cnegywouwmmum waramv B AanbHenWweM MNoBblUEHUM WHBECTULIMOHHOW MpUBIieKaTenbHOCTU CTpaHbl Y
YCKOPEHHOM PasBUTMUN PbIHKA LIEHHbIX Bymar sBnsioTCA Mepbl NpuHAThIE B Ykase lNMpe3naeHTta PecnyGnuvkm
Y36ekuctaH «O Ctpaternm Y3bekuctaH — 2030», ot 11.09.2023 r. Ne YI1-158. B kOTOpOM OTMevaeTcsi O
JoBefeHnn obbema pblHKa LEeHHbIX Oymar, Haxoaswmxcs B cBobogHoM obpalleHun, 0o 8 Munnuapgos
ponnapoB. BegeHne MHBECTULMOHHOIO PENTMHIa PErMoHOB, AaribHelLee MOBbILEHNE NPUBIEKATENbHOCTHU
Kakgon TeppuTopuM AN WMHBECTOPOB WUCXOAS U3 UX BO3MOXHOCTeW. [oBbllleHMe B 2 pasa obbema
noptdernbHbIX MHBECTULMI NyTEM HanaXuBaHUs OeATENbHOCTU NaeBbiX N BeHYYpHbIX OHO0B. BkrnoueHne
akuun 40 npegnpuatuiA ¢ yyactueM rocyaapcTtea B «Xank IPO», BHegpeHne MexaHU3MOB CTUMYNUPOBaHUS
HacerneHus k yyactuio B IPO [2].

METOAOJI0I'MA UCCITELOBAHUA

B xoge vccrnenoBaHuMs MCMONb30OBanNUCb MeETOAbl HayvHOW abcTpakumu, HabnogeHus, o606LeHus,
rPYNMNUPOBKA, CPaBHUTENBHOMO, KOPPENSLMOHHO-PENPECCUOHHOIO aHanmnsa, 3KOHOMUKO-MaTeMaTU4YeCcKoro
MOOENMPOBaHMS Y MPOrHO3UPOBaHUS.

JUTEPATYPHBI OB30P

B wmwupe BepgeTca psa  MccnefoBaHWA MO COBEPLUEHCTBOBAHWMIO METOLOMOrMYEckux, HaydHo-
TEOpeTUYECKNX U NPaKTUYECKNX OCHOB (PMHAHCOBOrO PblHKA, B YACTHOCTW B CEeAYHOLWMX NPUOPUTETHBIX
HanpasneHusax: cogencTamne 3PPEKTUBHOCTM U MPO3PaAYHOCTU (DMHAHCOBbLIX PbIHKOB, OBecneyYeHne ypoBHS
(HUHAHCOBOW rPaMOTHOCTU HaceneHus, paspaboTkm addEKTUBHON CUCTEMbI HaA30pa U PerynmpoBaHus
(HUHAHCOBOTO PbIHKA, CHUXEHUSA PUCKOB Ha (DMHAHCOBOM pbiHKE, pa3paboTke KOHLUenunin ero passutud. Tak
A.M. MUpknH oTMeTun: «PbiHKM LieHHbIX ByMar aBnA0TCs OQHUM U3 KNHOYEBBIX MEXAHM3MOB NPUBIEYEHUS
OEHEeXHbIX pecypcoB Ha LUenM WHBECTUUWMA, MOAEpPHM3aLMM IKOHOMWKM, CTUMYINMPOBAHWUS pocTa
npons3BoAcTBa. BMecTe ¢ TeM MUPOBbLIE PbIHKK LIeHHbIX ByMar, kak nokasbiBaeT OMbIT MHOMMX AeCATUNEeTUN,
MOryT OblTb MCTOYHMKAMM MacliTabHON PUHAHCOBOW HECTabWibHOCTU, MAKPOIKOHOMUYECKUX PUCKOB U
coumanbHbIX NoTpAceHun» [3].

W.J1. BytukoB B cBoew cTatbe «KoHUenTyarnbHble HanpaBreHWs VMHTerpauum pblHKa LEeHHbIX Bymar
Y3beknctaHa B 3apybexHble U MexayHapoOHble PbIHKU Kanutana» oTMeTwun: «Yvactue opraHusauun
oHA0BOrO pbiHKa Y3bekncraHa B MeXOyHapOAHbIX OpraHM3aumsx pbiHKa UeHHbIX Bymar noka He npuHocuT
OLLYTMMOW MaTepuanbHOM Nofb3bl CTpaHe (MCUMCNAEMON B AEHEXHOM BbIpaXeHum), HO hopMmpyeT OCHOBY
ONa vHTerpauum YsbekuctaHa B 3apybexHble (PMHAHCOBbIE PbIHKM, CO BCEMM BbITEKAKOLMMWU U3 3TOrO
nocneacTeuaMmuy [4].

WNcTopus passutns rvHaHCOBOrO pbiHka obycnosuna obpa3oBaHne U pasBuTMe  pPasfnnyHbIX MoAenen
dUHaHCOBOro pbliHKa. PaccmatpuBas pasnuyHble  OpMynMpOBKU onpedeneHns NoHATUS MOAENN, MOXHO
OTMETUTb HeKoTopble K3 HuX: «lVIcxogHble TeopeTudeckue KOHCTPYKLUMW, COCTaBrisiowme OCHOBaHWUS
ONA  OanbHenwero npouecca BOCXOXAEHWS OT abCTPakTHOro K KOHKPETHOMY, 3afdaloT oOnpeferieHHble
TeopeTuyeckne Moaenu peanbHOCTU...» [5].

[MepBOHayanbHble MOAENW MOXHO MpeacTaBuUTb B pasnuMyHbiX popmax, OOHUM U3 NPUMEpPOB MOryT
MOCNyXnUTb MOAENU oTevecTBeHHoro yvyeHoro L. LLloxba3amun, koTopbii yTBepxaaeT, 4to OP, TO ecTb
(PUHAHCOBBIN PbIHOK, B TOM YMCME U PbIHOK LieHHbIX 6ymar (PLIB), MoxHO oTpasuTb B Buae 0606LLeHHON
CTPYKTYPHOW pErynupyemMon MOLENu, COCTOSLLEN U3 MPOYHO CBSA3AHHbLIX MeXay COOOM LUeCTU SMEMEHTOB,
KOTOpbIMK SBNAOTCA aMuTeHT (), uHsecTop (M), npodeccnoHanbHbii y4acTHuk (1Y), Toprosble cucTemsl
(TC), UHCTUTYTBI perynupoBaHus, T.e. rocygapcTtBeHHble (P) n HerocygapcTBeHHble camoperynupyembie
opraHu3auum (CP), BeinonHsowme yHKLUN ypaBHoBeLLnBatoLero mexanuama (YM). Mpu atom dyHkumm YM
BbinonHsoT P n CP coBMeCcTHO 1 B onno3unummn apyr ¢ gpyrom [6].

VcxogHble mogenu Takke MOryT cogepxaTtb MaTemMatudeckoe onvcaHue, BrofiHe BO3MOXHO CO3gaHue
mMogernen onpegeneHHon opMbl, MOAENEN C cogep)xaHnemMm MaTteMaTnyeckmnx pacyetos n gp. Ho ynomuHas
CMOBO Moferb, HeoBXoAMMO, ero CBA3blBaTb C OCHOBHbIM OMNpeaensowmMM Npu3HakoM MOAENN — 3TO TO, YTO
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MoZAernb SABMSETCS HEKOTOPOW (PUKCUPOBAHHON B3aMMOCBS3bIO 3NIEMEHTOB, KOTOpble ONPeaensoT €€ TOYHYI0
CTPYKTYPY, MPY MOMOLLM KOTOPOW OTPaXKarTCsl BHYTPEHHME OTHOLLEHNSI peanbHOCTMY.

PaccmaTprBas TeHAeHUUN pasBUTUS POPMUPYIOLLMXCSH (PUHAHCOBLIX  PbIHKOB MOXHO OTMETUTb, YTO
«B BOMbLUMHCTBE APYrMX CTpaH Mupa, BKoyas npeobnagaroLlyto YacTb €BPONENCKMX CTPaH... TaK Xe, Kak B
JlatuHckon Amepuke, BoctouHon Asnm n Adpuke, kopnopaumm B TUMUHHOM CIlydae MMEHT KOHTPOSMPYHOLLIMX
CODCTBEHHUKOB, KOTOPbIE YACTO ABMSTCA OCHOBATENSAMW KOPNOpauui UM nx NOTOMCTBOMY [7].

PybuoB B.b. B cBOEM uMccregoBaHuM oTMeTwn: «AmMepukaHckue akoHomucTel La Porta R., Lopes de
Silanes F., Shleifer A., Vishny R. nogsenu ntor MHOroYMCrEeHHbIM UCCNefoBaHNsM NOCNeaHUX neT B 9TON
obracTu... aBTOpbl NPULAN K BbIBOAY, YTO B DONBbLUMHCTBE UCCMEAYEMbIX KOMMNAHUN: - 36% COBCTBEHHOCTb,
T.e. JOMUHMpPYOLWNA cobcTBeHHMK oTcyTcTByeT, B 30% KOHTpONnb npuHagnexuT cembe, B 18% KOHTpOIb
NpYHAaANeXunT rocyaapcTBY 1 B OCTalbHbIX CIydasix KOHTPOIb NPUHAAIEXUT KOPNOpaTUBHBIM COOCTBEHHUKAM»

8.
AHAJIU3 U PE3YJbTATHI

AHanuanpys Mogenu (oMHaHCOBOrO pbiHKa Pa3BMBaOLLUXCS CTPAH MOXHO OTMETUTL TO, YTO (OMHAHCOBLIE
pbIHKK BonbLUMHCTBA CTpaH EBponbl ¢ NnepexogHbIMU 3KOHOMMKaMM co3aaHbl MO KOHTUHEHTANbHOW MOAEeNu, B
HUX MNPOSIBNSAETCA TEHOAEHLMS NPEBOCXOACTBA KPYMHOro y4actTuss 0aHKoB. BaHku BnagetT KpynHbIMU A0NSMU
noptdens akumoHepHbix obwecTB. MHorve 13 ctpaH CHIM n bantumn MMeKT cMellaHHble PbIHKK, Ha KOTOPbIX
npeobnagaeT OONst 4ONMOBbIX MHCTPYMEHTOB. Tak Kak B CTPYKType COOGCTBEHHOCTM npeobnagatoT KpymnHble
aKuMoHepbl, (OMHAHCMPOBaHUE HaLMOHAIbHbLIX 3KOHOMUK MPOUCXOAMT MPENMYLLECTBEHHO 3a CHET AOSrOBbIX
WHCTPYMEHTOB - KpeamTa 1 AONroBbIX LeHHbIX Oymar.

B Poccun Takke CnoXurncst pblHOK 60MbLUMX KOHTPOSbHBIX MakeToB. 3TO MOXHO CBA3aTb C TEM, YTO
npaBoBas 3aliuTa akUMOHEPOB HaxXOOMTCH He Ha HyXHOM ypoBHe. OcobeHHO xo4veTcs OTMeTUTb criabyto
3alMLLEHHOCTb MUHOPUTaPHbIX aKLMOHEePOoB, criabyto MHOPMaLIMOHHYI0 NPO3PayYHOCTb (PUHAHCOBOTO PbiHKA.
3akoHofaTeNnbHblE OCHOBbI PasBUTMS (UHAHCOBOIO pbiHKA Takke TPebykT CBOEro COBEPLUEHCTBOBAHWSI.
Csoero pecopmmpoBaHusa TpebyeT n cynebHo-npaBoBasi cuctema, nocpeacTBOM KOTOPOM MOXHO Oyaet
OoTCTavBaTb UHTEPECHI aKLMOHEPOB Y BKMNaA4YNKOB.

B pasBuTum dpmHaHcoBoro peiHka KblprbiacTaHa umenuck psia npobriem, Takmx Kak, Hanpumep: Hegosepue
HaceneHmsi K YMHAHCOBOMY PbIHKY, B COYE€TaHMU C €ro HWM3KOW (PMHAHCOBOW FPaMOTHOCTbIO, OCHOBHOE
yAapeHue 6bIno caenaHo B OCHOBHOM Ha BHELLHME UHBECTULIMM, NX KOHLIEHTpaums coctasnsna 6onee - 70 %,
MUMENUCb orpaHn4eHns AoCTyna HacerneHus K rocy4apcTBEeHHbIM LieHHbIM Gymaram [9).

MOXHO OTMETUTBL TO, YTO CPEAM COCEAHMX pecnybnmk PMHAHCOBLIN PbIHOK pecnybnvkn Y3bekncrtaH Takke
OCTaeTcs OAHUM U3 POPMMPYEMbIX, PA3BUBAOLLMNXCS PbIHKOB, Y B HEM TakXe CyLLEeCTBYHOT Npobnemsbl, KOTopble
MOXHO BCTPETUTb 1 HA PbIHKaxX COCeAHMX pecnybnuK, HO NPy 3TOM ero pa3BUTUE UMEET CBOM OTNMYUTENbHbIE
ocobeHHoCTH.

BbBIBOJZbBl U NPEAJTOXEHHUA

PaccmaTpmBas Mogenu (UHaHCOBOrO pblHKA, MOXHO OTMETUTb MX pa3Hoobpasve. Kaxgas crtpaHa
BbIOMpPaeT CBOW MyTb M MOAernb pasBUTUS PUHAHCOBOrO pbiHKa. OT npaBunbHOro BbiGopa MOOENU PbiHKa,
3aBUCUT ero apdeKTUBHOCTb, a Takke (UHaAHCUpOBaHWe HaUMOHaNbHOW 3KOHOMWKM, MpuBeYeHne
WHBECTULMIA, NOBbILLEHWE 6MaroCOCTOSHNS HaceneHus 1 T.4.

Mpun paccmoTpeHny MOAENn PUHAHCOBOTO PbiHKa, HEOBXOOUMO OTMETUTB, YTO OCHOBHBLIM ONpeaensoLwnm
ee MNpu3HaKoM $BMSETCS TO, YTO OHa npeAcTaBnseTr cobOM HEKOTOPYH TOYHO (UKCMPOBAHHYIO CBSA3b
9MEeMEHTOB, KOTOpble OMPEeAenstoT TOYHY CTPYKTYpY, MPYM MOMOLLM KOTOPOM OTpaxarTcs BHYTPEHHWE
OTHOLeHus peanbHocTy [10].

B xopewunccnenosaHunm, BbISCHUIOCH, 4TO MUPOBBIE NpoLiecchl rnobanusauunnnHTerpaumm cnocobcrsosanm
NOSIBIIEHMIO U Pa3BUTMIO CMeLLaHHbIX Moaenen. B 6onee yem 30 cTpaH ¢ pa3BuTbiMU (OMHAHCOBBLIMW PbIHKaMM
npumepHo 40-45 % cocTaBnsanm pbiHKM € «GapbepaMmy» Mexay KOMMEPYECKMMM N UHBECTULIMOHHBLIMY BaHKamu
(aHrno-cakcoHckas mogens), 40-45 % - cmewaHHble pbiHkK U 10-15 % - nmenn YncTto 6aHKOBCKMI XxapakTep
(repmaHckas mogenb). B nepexogHbIx 9KOHOMMKaxX Habnioganack TeHAEeHUMS KOHUEeHTpauum cobCTBEHHOCTH
(BeHnrpuu, Monblun, Yexumn). Cxoxue TEHAEHUUN MOXHO OTMETUTb U Ansa cTpaH- uneHoB CHI. Onpepenexve
MOAENU pblHKa, KOTOpas COOTBETCTBYET (DMHAHCOBOMY PbIHKY OMpeaerneHHoOn CTpaHbl, UMEeT OCHOBHOEe
3HaYeHve ANs ero opraHnsauny n perynmpoBaHus.

Mpu cpaBHeHWW 3apyBexHOro onbita pasBUTUS (UHAHCOBBLIX PbIHKOB COCEOHWX Pecrnybnmnk MOXHO
OTMETUTb, YTO (PUHAHCOBBLIN PbIHOK pecnybnukn Y3bekncrtaH Takke oCTaeTcd OAHUM U3 (HOPMUPYIOLLIMXCS,
Pa3BUBAIOLLMXCH PbIHKOB, N B HEM Takke CyLLeCTBYIOT NpobneMbl, KOTOpble MOXHO BCTPETUTb M Ha PbIHKaX
cocefHux pecnybnuk, HO NpM 3TOM €ro pasBuUTME NMEET CBOU OTNINYUTENBbHBIE OCOBEHHOCTN.
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[ns ycTpaHeHus umetoLmxcst npobnem B pasBUTMU HaLMOHaNbHOro (OMHaHCOBOrO phbiHKA, HEOOX04UMO
[11]:

1. PewnTb BONpOC AanbHeNLEro pacluMpeHus LUMPOKOW CETU NTU3UHIOBbIX, (DaKTOPUHIOBbIX U YNPaBSOLLNX
WHBECTULIMOHHBLIX KOMMaHWiA, OpOKepCKMX, MapKeT-MEeNKEPCKUX, KOHCANTUHIOBbIX, aHAEPPaVTUHIOBLIX |
TpaHcdepTareHTCKUX (UPM, PENTUHIOBbBIX U PUSMATEPCKUX areHTCTB, POHAOBLIX, CTPAXOBbIX U KOPUANYECKUX
LEeHTpOB U T.4.

2. PaspaboTaTb KOpnopaTuBHbIA KOAEKC M BHEAPUTbL ero B npakTuky AO, 4TO NMO3BOMUT 3HAYUTENBHO
COKpaTUT cry4an 3noynoTpebrneHns OOIMKHOCTHbIMU nuuaMu obliecTBa HapyLleHWMW MpaB M 3aKOHHbIX
WHTEPECOB aKUMOHEPOB, B YACTHOCTU U MUHOPUTAPHbIX.

3. Heobxoammo noBbilIEHNE WHBECTULMOHHOW OESATENbHOCTU CTPaxoBblX KOMMAHUA U MEHCUOHHbIX
doHa0B, koTopas byaeT cnocobcTBOBaTL NOMYYEHUIO CTAabUINBbHBIX JOXOA0B OT MHBECTUPOBAHHLIX CPEACTB.

4. Heo6x04MMO NOBbLICUTbL YPOBEHL BHEAPEHWUS MH(POPMALMOHHBLIX TEXHOMOMI, @ TAKXKe PeLUMTb BONPOCHI
no MHpOpMaLNOHHON 0OeCnevYeHHOCTM HaceneHms U HeJoCTaTOYHOM OCBELOMITEHHOCTM NoTpebutenen o
WHCTPYMEHTax (PMHAHCOBOroO pblHKa, O MperMyLLecTBax CTpaxoBaHWs, B TOM YMCME HaroroBbIX fbrotax rno
HUM.

5. BaxHbIM anemeHToOM (hopMUpyEMON UHBECTULMOHHO-(OPUHAHCOBOM MHPPaACTPYKTYPbl OOIMKHbI CTaTb
TeppuTopmanbHble OHOOBbLIE LLEHTPbI, B CTPYKTYPE KOTOPLIX LienecoobpasHo OTKpbITUE OTAENOB MapKeTUHra
pernoHanbHbIX (PUHAHCOBBLIX PbIHKOB, C MOMOLLBID KOTOPbIX MOXHO MPOBOAUTbL MOHUTOPWHI Mpolecca MuX
WHCTUTYLMOHANBHOIO U OYHKLMOHANbHOIO CTaHOBIEHUS.

6. Heobxooumo cozgaHune npu obnacTHbIX XOKMMUATax CneunannampoBaHHbIX YNpaBieHnii No passuTUio
(PMHAHCOBOrO PbIHKA N NPUBEYEHUIO MHBECTULMI C NpefoCTaBleHneM UM COOTBETCTBYHOLLUX NMOSTHOMOYMUMN.
OCHOBHbIMX  3ala4yaMM  CO3[aBaeMblX B CTPYKType MECTHbIX OpraHoB BMacT WHCTUTYLIMOHAmNbHbIX
noapasaeneHuii AOMKHbl CTaThb:

- NPUHATME pernoHanbHON NporpamMmmbl pasBuUTUS MHAHCOBOTO PbIHKA, YTBEPXXAAEMOWN XOKMMOM obnacTu;

- paspaboTka OOPOXHbIX KapT MO MCMOSIHEHUIO MporpaMmbl «Pa3BuTve pernoHanbHoro UHaHCOBOIO
pbIHKa», B KOTOPOW AOMKHbI peaycMaTpMBaThCs MPOrHO3bl BbiMycka B 0OpaLLleHune LIeHHbIX Oymar, onpeaerneHsi
ycnosusi npoeedeHus nepsuyHoro (IPO) n BTopuyHoro (SPO) nybnnyHoro npeanoXeHns akumii akLMOHEpPHbIX
0o6LLecTB, B yCTAaBHOM KanuTase KOTopbIX rocygapCTBeHHas aons coctaenseT 50 n 6onee NpoLeHTOB;

- BHECEeHVe MNPEeArioXEHUA B BbIWECTOSILLME OpraHbl BnactM no paspaboTke HOpPMaTMBHO-MPaBOBbIX
OOKYMEHTOB, CTUMYNUPYIOLLNX pa3BUTUE pernoHanbHbIX (PMHAHCOBbIX PbIHKOB;

- OCylLleCTBMNeHWe onepaTtMBHOW OEATENIbHOCTU MO COBPEMEHHOMY MWHCTUTYLMOHaNbHOMY WU
dyHKUMOHanNsHoMy obecrnedeHunto npouecca CTaHOBNEHNSA (OUHAHCOBBLIX PbIHKOB B PEMMOHAX;

- BblpaboTka KOHKPETHbIX Mep MO MOBbLILEHWIO YPOBHSA (PMHAHCOBOW rPaMOTHOCTU HaceneHusl, nytem
HanaxvBaHWsl aKTUBHOIO COTPYAHMYECTBA C OTBETCTBEHHbIMU OpraHu3auusMm, CBS3aHHbIX C MOBbILLEHUEM
(PMHAHCOBOW rPaMOTHOCTU, @ TakkKe O3HAKOMMEHUEM UX C (PUHAHCOBLIMW yCriyramu U NpoAyKTamu, BKIoYas
PbIHOK KanuTarna u (pMHaHCOBbIE MHCTPYMEHTbI;

- opraHusauusi paboTbl MO akTUBHOMY MPUBMEYEHNIO BEOYLUMX CMNELMANUCTOB NepenoBbiX 3apyOeHbIX
0obpas3oBaTenbHbIX  YYpPEeXOEHUN, UCCNeqoBaTeNbCKMX  MHCTUTYTOB UM (DUHAHCOBLIX  OpraHu3auum K
0obpaszoBaTernbHLIM MEPOMNPUATUAM MO NOBLILLEHNIO YPOBHST (O MHAHCOBOW rPaMOTHOCTU HACEeNeHUs;

- NOBbILLEHME PacKpbITUSA MHOPMaLMM 00 SMUTEHTaX 1 Hanbornee BbIroOHbIX, IMKBUOHBLIX UHCTPYMEHTaX,
nyTeM NOBbILLEHNST UHPOPMALMOHHOW NPO3PaYHOCTU PbIHKA LEHHbIX Bymar.

[MepBbIM LLIArom Ha NyTW peanu3auumn NOCTaBNeHHOM 3a4a4umn JOMKHO CTaTb CO34aHne 1 3aKkoHodaTerbHoe
obecnedeHne [ocyaoapCTBEHHOW KOHUEMUUMU OpMUPOBaHUS W PasBUTUS PerMoHanbHbiX (UHAHCOBbIX
PbIHKOB, KOTOpasi BNOCNeACTBUN AOMKHa COCTaBUTb OCHOBY ['OCyAapCTBEHHOWN NporpamMMbl peopMnpoBaHus
pervoHarnbHOM 3KOHOMUKWN Y30eKkncTaHa.

8. K ogH1M 13 BaxxHenLMX HanpaBneHuii NOBbILLEHUSA 3OEKTUBHOCTN KOHTPOIS, KOOPAMHALMK U Haa30pa
3a yyacTHMKaMy (PMHAHCOBOrO pbliHKA CrieAyeT OTHECTU COBEPLUEHCTBOBaHME HOPMAaTMBHO-NPaBoBoOW 6asbl,
pernameHTupyoLLen esaTenbHOCTb U OTHOLLIEHUS ero y4acTHUKOB.

9. TloBblleHVe YPOBHA WHMOPMALMOHHOW MPO3PaYHOCTM Ha PbIiHKE LEHHbIX Oymar BO3MOXHO, B
OCHOBHOM, 3@ CYET CO3[aHUs paBHbIX YCIOBWIA B MOyYEHUN UHAOPMALMM O pPbIHKE LIEeHHbIX Bymar Bcemu
3aUHTEPECOBAHHLIMU NUUaMn. ATOMY LOIDKHbI CMOCOOCTBOBATh: BBEAEHVME €OUHON CUCTEMbl WHOEKCOB,
MO3BOMSIOLLMX AATb OLEHKY CUTYaLIMMN Ha PbIHKE LLIeHHbIX ByMar; yCuneHne oTBeTCTBEHHOCTU 3a NpeAoCTaBreHne
HeOCTOBEPHOM U HECBOEBPEMEHHOW WHopmMauun; opMUpoBaHNEe eanHOW CUCTEMbI MHEOPMAaLMOHHOMO
obecneyeHns 0eATenbHOCTU Y4aCTHUKOB PErMOHanbHOro pbiHKa LieHHbIX Oymar. B cBsi3u ¢ aTum Heobxoamnma
pa3paboTka HauMoHarnbHbIX CTaHAApPTOB No obecnevyeHnto NHPOPMALIMOHHON MPO3PaYHOCTU OEATENBHOCTU
3MUTEHTOB, OCHOBY KOTOPLIX AOMKHbI COCTaBMATb NMPUHLMMBI MOTHOTbI PACKPbITUSA MHGOPMaLLMK, ObICTPOTLI €€
pacnpocTpaHeHusl, ACHOCTU, CPABHUMOCTU U haKTUHECKOM TOYHOCTU AaHHbIX, NpeJoCTaBNseMbIX UHBECTOPaM.
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10. MpobrnemMy MNOBLILLEHNA YPOBHS 3alUMTbl 3aKOHHLIX MPaB BKMNAAYMKOB M MHBECTOPOB BO3MOXHO
PeLnTb JOCTMKEHNEM TaKUX Liernei, kak: obecrnedyeHne KOMMNEKCHOW 3alluTbl 3aKOHHbIX Npas MHBECTOPOB,
BKIaAblBaloLLX CBOWU (PMHAHCOBLIE PEeCcypChl B T€ UMK MHble oMHAHCOBbIE MHCTPYMEHTbI; MOBLILLEHNE YPOBHS
KoopaMHaUuMU [OesTeNbHOCTU pPasnMYHbIX OpPraHoB rOCYAapCTBEeHHOW BrnacTu. [Nns coBeplUeHCTBOBaHUA
[EeNCcTBYIOLEro B CTpaHe MexaHuama 3aluMTbl NpaB WMHBECTOpa, Ha Halw B3rnsad, HeobXo4uMOo: YCUMUTb
3aKoHOZaTENbHY0 OCHOBY, MO3BOMSAIOLLYH0 rapaHTUpPOBaTh cobnogeHne ux npas npu  ynpasneHun AO u
rapaHTMpOBaHHOW BbIMnaTe AMBUOEHOOB; BHECTM Monpasku B 3akoH « O6 akUMOHepHbIX 06LLecTBax 1 3aLuuTe
npaB akUMOHEepPOB» MO3BOMAOLME PACLUMPUTL NpPaBa MUHOPUTAPHLIX MHBECTOPOB B 0GMNacTV NMPUHATMS U
06CyXOeHUs1 pasnuYHbIX BOMPOCOB Kacawwmxca ynpaenenus AO; cozgaTb YCroBust AnNA AanbHeiero
NPUBMNEYEHNss MHOCTPAHHBLIX WUHBECTOPOB, MYTEM CHATUS OrpaHuyeHuii Ha mx gomo B AO, He MMELLMX
CTpaTern4yeckoro s3HauYeHust; ynpocTuTb TpeboBaHus k kanutany AO, COBEpLUEHCTBOBaHME CYLLECTBYOLIMX
CTaHOapToB M NpUBEeOEHNe UX K MexOyHapoOHbIM CTaHdapTaM.
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