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In this work the concept of a land rent, feature of the rent relations are con-
sidered, similarity between a rent and a quasi-rent is revealed.
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Paboma nocssawieHa onpedeneHurd pbiHKA UeHHbIX bymae, a makK xe 8bi-
ABeHUto e2o npobaem u nepcrnekmus passumus 8 Poccuu. PaccmompeHsl
saxcHeliwue npobaemsl, Makue KaK yesnesas nepeopueHmayus poiHKA UeH-
Hblx bymae, 3awuma uHeecmopos, co30aHUe 0erno3umapHol U KAupuHao-
eoli cemu u Opyaue, a Mak x3ce NPOAHAAU3UPOBAHbI nepcrnekmussl PLB.
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PopmupoBaHue B Poccun GOHA0BOTO pbiHKA NPUBENO K BO3HWMKHOBEHMUIO,
CBA3AHHbIX C 3TUM MPOLLECCOM, MHOXKECTBY NPObHAEM, peLLlEeHNE KOTOPbIX OYEeHb BaXK-
HO AnA AanbHellwero GyHKLUMOHMPOBAHUA U YCMELHOro Pa3BUTUA PbIHKA LieHHbIX
b6ymar. B faHHOM pa3pese, BO3MOXKHO BblAENUTb Cefylolwme [aBHble Npobaembl
pa3BUTUA POCCUICKOro POHA0BOrO PbIHKA, KOTOPble TPEOYIOT He3amea/IMTENbHOTO
pelieHua:

1. MpeoponeHne HeraTUBHbIX BHELIHWX GpaKTOPOB, KOTOPbIE CAEPIKMBAIOT Pas-
BMTME PbIHKA LieHHbIX bymar B Poccuu.

2. LleneBan nepeopueHTauma PLB. Celyac moxkem HabnoaaTb 3HaYUTENbHbIN
nepeKoc COBpeMEHHON 3KOHOMMKM B MOJb3y CbIPbE€BOrO KOMIMJIEKCA CTPaHbI, YTO He-
raTMBHO CKa3bIBAeTCA Ha pacrnpefeneHnn MHBECTULMW B APYTUe BaXKHble OTPACAN Ha-
Lelt SKOHOMMKM, TaKMe KaK ceNbCcKoe X03AWCTBO. A NpeofoneHna Takoro nepexkoca
HY)KHO aKTMBHO BK/tOYATb B paboTy rocyapCcTBeHHbIE LeHHble bymaru [2, c. 57].

3. HapawmBaHne 06beMOB 1 Nepexos, B KaTeropuio kKnaccuounumnpyembix PLB.
Ha cerogHAWHNA aeHb, POCCUINCKUIA PbIHOK OTHECEH K PAAY Pa3BMBAOLMXCA, pas-
Mep Kanutanusaumu pbiHKa akUUin B NPOLEeHTax K HOMWHaNbHOM ctoumoctn BB
pocturaet 35-45%. 3To CBMAETENbCTBYET O HEOOXOAMMOCTU yBesnYeHUsa obbema
COBPEMEHHOTO PbIHKa LeHHbIX Bymar B POccn MUHMMYM B AeCATb pas, TaK Kak And
pa3BUTbIX PbIHKOB 3TOT NOKa3aTtenb coctasndaeT 61-95% ot BBIM .

4. nA 3aWmMTbl MHBECTOPOB B LieHHble Bymarn oT notepb, HEOBXOAMMO CO3-
[AaTb roCyapCTBEHHYIO CUCTEMY 3aLLUTbI.

5. Co3paHue Aeno3nTapHOM U KNMPUHIOBOM ceTu. TexHnyeckme pakTopbl MO-
ryT CTaTb PErpeccom PasBUTUA, A TaK XKe NPUUNHOW NafEeHUA PbIHKa.

6.0TKpbITOCTb MHGOPMALMM MPU NOMOLLM YBENMYEHUA 06BEMA BbIMyCcKa My-
6/MKaUNiA O AeATENbHOCTU SMUTEHTOB LLEHHbIX Bymar, pacluMpeHue Kpyra cneum-
a/IM3NPOBAHHBIX U34aHWWA, CO3AaHNe efMHOWN CUCTeMbl MOoKasaTesnein ANA OLEHKM
pbIHKa LeHHbIX Bymar v T.n.

OCHOBHbIMW MepCcrneKkTMBamMmu pPasBuUTUA coBpemeHHoro PLE Ha HblHewHem
aTane ABNAKOTCA:

- MHTepHaUMOHaNN3aumA - 03HaYaeT, YTO HALMOHANbHbIM KanuTann npeopo-
NAeT rpaHunLbl cTpaH, dopmupyetca mmposoit PLLB, KoTopbiii umeeT rmobanbHenwnit
xapakTep. Topros/if Ha Takom rnobanbHOM pbIHKE BEAETCA NOCTOAHHO. B ero ocHoBy
BXOAAT LieHble Bymarn TpaHCHaLMOHaAbHbIX KomnaHuii [1, c. 379].

- TeHAEHUMW K KOHLIEHTPAaLMK U LLeHTPaAn3aLmMm KanmMTanos npexae Bcero sTo
npoLecc BoB/ieYeHNE HOBbIX YHAaCTHMKOB M NPOLLECC BblAENeHUA KPYMHbIX, BEAYLLNX
npodeccroHanoB pblHKa Ha OCHOBE PACLUMPEHUA UX JIMYHBIX KanuTanos U ux obb-
eanHeHun B ewwe 6onee KpynHble cTPyKTypbl PLIB.

- HapgexHocTb PLLB 1 cTeneHb AoBepus K HEMy CO CTOPOHbI 60/1bLWOW Macchl
MHBECTOPa TECHO CBA3aHbI C YyBEIMYEHNEM YPOBHA OPraHN30BAHHOCTM PbIHKA U yCK-
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JIeHWe rocy,apCcTBEHHOIO KOHTPO1A 38 HUM. Bce y4acTHUKM pbIHKa 3aMHTEPeCcoBaHbI
B NPaBWU/IbHOCTN €ro OPraHM30BAHHOCTU U KECTKOM KOHTPOJ1e roCyAapCcTBOM.

HosoBBeggHMA:

®HOBbIE MHCTPYMEHTbI AAaHHOrOPbIHKA -CO34aHMe HOBbIX LLeHHbIX Bymar ;

®HOBbIE CMCTEMbI TOPrOBAWN LEEHHbIMW Bymaramu, KOTopble No3BONAIOT BECTU
TOProB/t0 NONHOCTHIO B aBTOMATUYECKOM pexxnme n 6e3 nocpesHUKoB;

*HOBaA UHPPACTPYKTYPA PbIHKA-CUCTEMbI KIMPUHTA U PacYeToB A/18 06CaYyKM-
BaHuA PLB.

PasBuTUE pPbIHKA LLEHHbIX Bymar He NPMBOAMUT K BbIMUPAHMUIO APYIUX PbIHKOB
Kanutanos, a MPOUCXoAUT UX B3aumogeincTame. OH NputarmeaeT K cebe KanuTanbl,
a TaK ke pacnpegenseT 3TM KanuTtasbl C NOMOLLbIO MeXaHU3Ma LeHHbIX bymar Ha
ApYrue pbiHKK, 4em cnocobCTBYET Pa3BUTMIO 3TUX PbIHKOB.
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The work is devoted to definition of the securities market and identifying its
problems and prospects of development in Russia. Deals with key issues such
as target market reorientation of securities, protecting investors ,the estab-
lishment of Depository and clearing network and others, as well as the pros-
pects of RZB.



