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Yacrs 1. PUHAHCOBASA CUCTEMA U DdKOHOMHUKA

Jlexyus 1
PoJib ®HHAHCOBBIX PHIHKOB M KAIUTAJIOB

Il1an

1.1. CymHoCTh U (POPMBI JEHET.

1.2. dyHKIMY JEHET.

1.3. CtpykTypa JeHEeXHOI MacChl B OOpaICHHH.
1.4. BausiHue IeHEeT Ha SKOHOMHUKY.

1.1. CymHocTs U popMbI AeHer

Henveu — 5JKOHOMUYECKAs! KATErOpHsl, B KOTOPOU MPOSIBIAIOTCS U IIPU y4aCTUU
KOTOPOM CTpPOSITCS OOIIECTBEHHBIC OTHOIIEHUS: JIEHBI'M BBICTYNAIOT B KaueCTBE
CaMOCTOSITENIbHOM (POPMBI MEHOBOM CTOMMOCTH, CPEJICTBA OOpalleHUs, MIaTexa,
HAKOIUICHUS U MUPOBBIX JCHET.

HcTopust 1eHekHOTO oOpalieHus BhIEseT ABE (OPMBI JICHET: TOJTHOIICHHBIE
J€HbIY U HETOJHOLEHHBIE ICHBT .

Tlonnoyennvie Oenveu — 3TO JEHBTU, UMEIOITNE TOBAPHYIO MPUPOTY, HOMUHAI
KOTOPBIX PaBHSETCS UX PHIHOYHOM CTOMMOCTH (30JI0TbIE U CepeOpsSHbIE MOHETHI;
JICHE)KHbIE 3HAKH, PEICTABIISAIONINE CTOUMOCTD 30JI0ThIX U CEPEOPSHBIX MOHET).

XapakTepHBIMU CBOWCTBAMU MOJTHOIEHHBIX JICHET SBISIOTCS:

— HAJUM4YME BHYTPEHHEW BBICOKOM CTOMMOCTH, OIPEINEIsEMON 3aTpaTaMu
TpyZAa Ha UX U3TOTOBJIICHUE;

— COOTBETCTBHE HOMHUHAJA PEaIbHON CTOMMOCTH;

— HETOJBEPKEHHOCTh OOECIICHEHHIO (32 MCKIIIOUEHHEM HEKOTOPBIX CITydyaes,
HaIpuUMep, OTKPBhITHE OOJIBIIUX 3amacoB 30JI0Ta WJIM 3HAUYUTENbHOE CHUKEHHE
3aTpar Ha ero A00bIuy);

— BO3MOXHOCTb (PM3NYECKOTO UCIOIB30BaHUS, KaK U JIIOOOT0 APYTroro To Bapa
(peann30BBIBATIOCH PEKO M3-3a HELEIECO00Pa3HOCTH MPEBPAILIEHUSI MOHETB KaKoii-
100 mpeaMeT NoTpeOsIeHNUs);

— rulKoe TMPHUCIOCOONCHHE K MOTPEOHOCTSIM 000poTa 0€3 MCIOIh30BAHUS
CHEHAIbHBIX MEP IS PEryJIMPOBAHUS KOJIMUECTBA JACHET B OOpalieHue.

[TpenmoceiikamMu JUis mepexoja K BO3SHHUKHOBEHHIO W HCIOJIB30BAHUIO HE
MOJIHOLICHHBIX JICHET SIBJISIOTCS:

— MHMOJIETHOE HCIOJIb30BaHUE JICHET B KauecTBE MOCPEIHUKA B MpOIecce
oOpaiteHus;

— YCWJIEHHE POJU TOCYJapCTBa, MCIONB3YIOMIETO JJIsi TOKPBITHS CBOMX
Pacxo/10B HEMOJHOLIEHHBIE (OyMaXKHbI€) IEHBI'H U Y3aKOHUBAIOIIETO UX;

— pocCT HOTp€6HOCTI/I B J€Hbrax B CBJA3M C PAa3BUTHEM TOBApPHOI'O
ITPOU3BOACTBA,



— Ppa3BUTHUE KPEAUTHBIX OTHOIICHHM.

Henonnoyennvle oenveu — 3TO JIEHBIH, UMEIOIIME MPABOBYIO U KPEIUTHYIO
OPUPOABI, HOMUHAI KOTOPBIX BBIIIE UX BHYTPEHHEH CTOMMOCTH; 3TO JCHBIM,HE
UMEIOIIMEe  BHYTpEHHEH  COOCTBEHHOM  CTOMMOCTH, HO  oOJjajaroiue
IPEICTaBUTEIIbHON CTOUMOCTBIO (OyMaskHbIE JIEHbI'M TOCY/IapCTBa, KOMMEPUYECKUE
BEK celis, 0aHKOBCKHUE YEKH, MIIACTUKOBBIC KAPTOUKH, JIEKTPOHHBIEC IEHBIH).

XapakTepHbIMU CBOMCTBAMU HETIOTHOLICHHBIX JICHET SIBJISIOTCS:

— OTCYTCTBHE BHYTPEHHEU CTOMMOCTHY;

— MOPEBBIIICHUE HOMUHAJIBHONW CTOMMOCTHU HaJl PeaibHOI;

— MOJIBEPKEHHOCTh OOECIICHEHHUIO;

— HEBO3MOXKHOCTh (PU3MUECKOT0 UCIIOIL30BaHUS KaK TOBAPA;

— OOBEeKTHMBHAasi HEOOXOJUMOCTh OCYILECTBJICHUS CIEIHUAIbHBIX MEp IO
rocyapCTBEHHOMY PETyJIMPOBAHUIO KOJIMYECTBA JIEHET B OOPAILIEHUU.

1.2. ®yHK1uM J1eHer

CyIIHOCTh JICHET MPOSBIIICTCS MPH BBITOJIHCHUH UMH (YHKIUH, K KOTOPBIM
OTHOCSTCS:

— Mepa CTOMMOCTH;

— CPEJICTBO OOpaIlcHUs;

— CPEJICTBO IUIATEKA;

— CpEJICTBO HAaKOIUICHUs (00pa30BaHMs COKPOBHIIL) UJIH COXPAHCHHUS CTOUMOCTH;

— MHPOBEBIC JICHBTH.

1.3. CTpyKTypa JAeHe:KkHOoii MacCchl B 00pallleHuH

Heneocnas macca — TOKa3aTellb COBOKYITHOTO JCHEKHOTO 000poTa, IO
KOTOPBIM TTOHUMAIOTCS HAJIWYHBIC JEHBIHM B OOpaIllcHUU W JICHE)KHBIE CPENICTBA,
HaxXOJIANINECS Ha CYeTaX U BO BKIaJAaX (PU3NUECKUX M FOPUIMUCCKHUX JIHIL.

CymIecTBYIOT JIBa OCHOBHBIX IOAXOJa K HM3MEPCHHUIO JICHE)KHOHW MacCHhI:
TPAHCAKIMOHHBIN MTOAXO/ U JINKBUIHBIN TTOJIXO/I.

Tpancaxkyuonnsili n00X00 K U3MEPEHUIO JIEHEKHOM Macchl Oa3upyeTcsiHa
GbyHKIIMM AeHEeT Kak cpeacTBa oOpareHus. J[aHHBIN MOIX0J MpeanoiaracT,4To
MpU KOJUYECTBEHHOM H3MEPECHHUM JICHE)KHOW MacChl B HEE CIENYeT BKIIOYATh
TOJIBKO aKTHUBBI, CIIyXKaIllle CPEJICTBOM OOpareHusi. TakuMu aKTUBAMH SIBJISIOTCS
MOHETHI, OaHKOBCKHE OWIIeThI, Ka3Hauelckue OusieTel. B HHMX Takke ciemyer
BKJIFOUHUTH JICTIO3UTHI JI0 BOCTpeOOBaHMS (pacueTHbIC, TEKyIIWe cyYeTa U Jp.).
Jluk6uonwlii n0o0xo0 K HM3MEPEHUIO JIEHEXKHON Macchl Oaszupyercs Ha (yHKUIUU
JIEHeT KaK CpeJICTBa HaKOIUIeHUs. JJaHHBIN MOX0/ MPeAnoiaraeT, YTo BCEaKTUBbI
MOYHO OIICHUTbH IO CTETNEHU JUKBUIHOCTH, MEPEXoAs OT AcHEer K (PMHAHCOBBIM
aKTUBaM (aKIUU, OOJIUTallii) WK K peaJIbHbIM (HE()MHAHCOBBIM) aKTUBaM(31aHuUs],
aBTOMOOWJIM, aHTUKBapHbIe u3zenus). Kaxaplii Takoll aKTUB CIIYXKUT CPEICTBOM
HAKOIUICHHS, HO OHM 00JIaJIat0T Pa3HOM CTETEHBIO TMKBUIHOCTH.

[Ipy wu3MepeHUn [EHEKHOW MacChl OOBEAUHAIOT TPAHCAKIMOHHBIA U
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JUKBUAHBIA TIOAX0Abl. B pe3ynbraTe CyHIECTBYIOT pa3juyHbIC IOKa3aTeau
JeHeKHoM Macchl. [lokazaTenu, XxapakTepu3yromue 00beM U CTPYKTYPY JTCHEKHOM
MacChl, HA3BbIBAIOT OCHENCHLIMU acpecamamil.

B Poccum i1 pacueta COBOKYIHOM JAE€HEKHOM MacChl M OLIEHKHU €€ CTPYKTYPbI
NPUMEHSAIOT CIEAYIOIIUE arperatel: Mo — BKJIIOYACT HaJIUMYHBIE JICHBIU B
obpaiennn; Mj — coaepxut My IUTIOC JISTIO3UTHI 10 BOCTpeOOBaHUs (GU3NUECKUX U
IOpUINYECKUX JUI; My — comepkut M; TUTIOC CPOYHBIC NETO3UTHI B PYOIIsIX
(xBazuaeHwrul); M3 — comepxut M TUIIOC BCE JIETO3HUTHI B BAIOTE B pyOJIeBOM
SKBUBAJICHTE (KBA3UICHbIU2).

Jims  onpeneneHus  JIEHEKHOM MACChl  KaXJIOW KOHKPETHOM  CTpaHbI
HCIIOJIB3YETCS pa3INYHOE KOJIMYECTBO arperaTos.

1.4. BausiHue JieHer Ha YKOHOMUKY

JleHbru OKa3bIBAIOT CYIIECTBEHHOE BJIMSHUE HA KOHOMHUKY MO CIEAYIOIIUM
MIPUYUHAM:

— SIBJIAIOTCA MPEINOCHUIKAMU CO3/JaHUSI BBICOKOPA3BUTOTO MHIYCTPUAIBLHOTO
00IIIeCTBA;

— SIBJISIIOTCS. OCHOBOM IMOCTPOEHMsSI (PUHAHCOBOW CHUCTEMBI (0OECHEeYHBAIOT
JBDKEHUE CPEICTB OT TeX, KTO XO4YeT cjenaTh cOepekeHus, K TeM, KOMY
HE00XO0IUMO TOTPATh OOJIBIIE);

— ONpPEACNSIOT COBOKYITHYIO OSKOHOMHUYECKYIO aKTHBHOCTH (YyBEJIMYCHHE
NPEAJIOAKEHUS ICHET BEJET K YBEJINYEHUIO COBOKYITHOTO I0X0/1a, LIEH U 3aHATOCTH,
YMEHBIIICHUE TPE/JIOKEHUS JIEHET — K CHUYKEHHUIO 9TUX TOKa3aTeseil).

TakuMm 00pa3oM, JIEHBIH SIBISIOTCS OJIHOW M3 BaXKHEUIINX SKOHOMHYECKUX
NEPEMEHHBIX, TOATOMY B COBPEMEHHBIX YCIOBUAX (DMHAHCOBO-KPEIUTHAS MTOJTUTUKA
SBJISIETCS OJHOW W3 TJIABHBIX HAMPABJICHUN JEATENBHOCTH TOCYAapCTBa.
CymiectBoBaHHE (PUHAHCOBOTO PBIHKA B COUYETAHUU C MPHUBJICKATEIbHBIMU
peaTbHBIMU MHBECTUIIMOHHBIMU BJIOKCHHUSIMU TO3BOJISICT YIYUIIUTh YCIOBUS JJIS
BCEX CYOBEKTOB B 9KOHOMHUKE.



Jlexyus 2
O5B30P ®MHAHCOBBIX HHCTUTYTOB

IL1an

2.1. DKOHOMUYECKHE SAUHUIIBI C MPODUITUTOM U TeUIIUTOM OO KETA.
2.2. IlepeBon cpeacts ot DEIIb k OE]Ib.

2.3. TlonoxuTenbHbIE CTOPOHBI (PUMHAHCOBOTO TOCPETHUICCTRA.

2.4. Tunbl GMHAHCOBBIX MTOCPEIHUKOB.

2.5. Bujipl puCKOB (pMHAHCOBBIX HHCTUTYTOB.

2.1. JxoHOMMYECKHE eTUHUIBI ¢ TPOPUIUTOMHU
nepuuUTOM OIOIAKETA

Bce sxoHOMMUYECKHE eAMHUIBI (IEHCTBYIONINE B IKOHOMUKE CYOBEKTHI)MOTYT
OBITb OTHECEHBI K OJJTHOM U3 CIEAYIOLIUX IPYIIIL:

— JIOMAIIIHUE XO3SICTBA;

— (upmBbI;

— TOCYyJIapCTBO.

Kaxxnas xo3giicTBeHHas! €IMHULA TOJKHA IEWCTBOBATH B pAMKaX O100CemHbIX
O2panuyeHuti, HalaraéMbIX pa3MEPOM €€ J0XOJ0B 3a (MKCHUPOBAHHBINA IEPUO]
BPEMEHH.

Cocrosinne Owakera. B Kaxaplii mnepuoj BpeMEHHM OMOIKET 000U
SKOHOMMYECKOHN €UHULIBI MOKET HAXOAUTHCS B OJJHOM U3 TPEX COCTOSIHUM:

— COCTOSIHUE CcOanaHcuposannocmu 000xcema, XapaKTeprU3yOIeMCs
PaBEHCTBOM JOXOJI0B U PacX0/I0B;

— COCTOSIHUE npoguyuma 0w00xcema, XapakKTePU3YIOIIEMCsl MTPEBLIIICHHEM
J0XO/I0OB HAaJl pacXodamu;

— COCTOsIHUE Odeghuyuma 6100Hcema, XapaKTePU3YIOIEMCs TTPEBBIIIIEHUEM
pPacxoJI0B HaJ 10XOJaMHu.

[locpenctBoM  (UHAHCOBOM  CHCTEMBI  OCYIIECTBISIETCA  IEPEBOJA
MOKYNaTeIbHOW CIMTOCOOHOCTH OT HKOHOMHYECKHUX €IUHUIl C TPOPHUIMTHBIM
oromkerom (DEIIB) K PKOHOMHUYECKMM EIWHHMIAM C Je(PHUIUTHBIM OIKETOM
(BEDB).

dunancoBble TpedoBanus. [lepeBo N30bITKA MOKYNATEIHHONU CIIOCOOHOCTH
or OEIIb x BEJIb — ocHoBHas QyHKIUsS (PUHAHCOBOW CHUCTEMBI, KOTOpas
ocymiecTBisieTcs myteM npeaoctasienus DEIIb ccyast OE/Ib B 00MeH Ha nonarosoe
0043aTeNbCTBO. DTO 0053aTENILCTBO HA3bIBACTCS (PUHAHCOBBIM TPEOOBAHHEM U
IpeicTaBigeT co00il MUCHMEHHOE OOpallleHHe BBIUIATUTH YKA3aHHYI0 CYMMY
(HOMHMHAJI) U JIOMOJIHUTENIBLHOE BO3HArpaxkjaeHue (MPOLEHTHBIN J0X0j)3a MpaBo
MOJIb30BAHUS CCYJION B TEUEHHE OIPEICIEHHOI0 BpEMEHH (10 CpoKa BO3Bpata).

Y OE/Ib punancoBoe TpeOoBaHME OTHOCUTCS K TACCUBHOMY pasjienly OajaHca,
a MPOLIEHTHBIE BBIILIATHI SIBISIFOTCS MITPadoM 3a pacXo10BaHUE CPEACTB, IPEKIE UX
nonyuenus. Y DEIIb ¢unancoBoe TpeOoBaHME OTHOCUTCS K aKTUB HOMY pa3ieny
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OajlaHca, a TPOILIEHTHBIE JOXOJbl SBJISAIOTCS BO3HATrpa)JICHHEM3a OTIIOKEHHOE
norpebyienure cpeAcTB. [loka cpok HCMONHEHHS (PUHAHCOBOTO TPeOOBAaHUS HE
Hactynui, JEIB mMoxer nmubo nepxarb ero y cedsi, 1100 mpo JaTh €ro TPEThbeMy

ULy .

2.2. IlepeBon cpeacts ot JEIIBb k DE/Ib

duHaHCcOBasi cUCTeMa TO3BOJISIET HaubOonee HPEGEKTUBHBIM CIIOCOOOM
ocyuiectBUTh nepeBoi cpeacts ot JEIB k DEJIb. Otu cpenctBa moryt ObITH
HalnpaBJICHbl KaK HAa WHBECTUIMU, TaK M Ha mNoTpeOjeHue. 3ajgada B3auMHOTO
yaosierBopeHust uurepeca Mexay OEIIb u OEJIb moxer ObITh pemieHa imboc
MIOMOIIIBIO NPAMO20 QUHAHCUPOBAHUSA UITU ONOCPEO0BAHHO20 (DUHAHCUPOBAHUS.

IIpu npssmom ¢punancupoBanuu JEJIb B oOMeH Ha puHaHCOBOE TpeOOBaHME
noyiydaer jAeHexxHble cpenactBa ot OEIIb. ®unaHcoBbie TpeOOBaHUS MOTYT
MPOIaBaThCs M MOKYNaThCsl HA (PMHAHCOBBIX PHIHKAX.

®dunHaHcoBbIe TpeOoBaHMs, Bbimyckaemble OEJIb, Ha3bIBatoTCA npsambimMu
mpebosanusAMY V1 PEATU3YIOTCS Ha PhIHKaX MPSIMBIX KPETUTOB, TAKUX KaK, IEHEKHBIH
PBIHOK U pbIHOK KamuTana. [Ipsmoe unancupoBanue gaetr DEIIB Bo3MOXHOCTD
IPOJIaTh CBOM COEpEKeHHUs, YTO o0ecreuuT um fgoxom, a IEJIb — pemuts npodiemy
HEXBATKU CPEACTB, HEOOXOAUMBIX JJIsi MOTPEOJICHUS WM JJIsi TP CHEKTHUBHBIX
MHBeCTUIIUA. TakuM 00pa3oM, PHIHKHU MPSMBIX KPEIUTOB AENAIOT (PUHAHCOBYIO
cuctemy 0osee 3(pPeKTUBHOM.

[Tpormecc nepexona nepBuuHbiX TpedboBanuii ot DEIIB k DEJIb mocpenctBom
npsiMmoro GuHAHCUPOBAHUS TIPEICTaBlieH Ha puc. 2.1.

PaccmoTpuM HEKOTOpPBIE MHCTUTYLIMOHAJIBHBIC COTJIAIICHUS, CIOCOOCTBYIOIIHE
JBIKCHUIO KalyTalla Ha PhIHKAX MPSIMBIX KPEIUTOB.

Yacmnuoe pasmewenue. Ilpu ero peanuzanuu DE/Ib npongaer Bech BBITYCK
IIEHHBIX Oymar OJHOMY KPYIMHOMY MHCTUTYIIMOHAJIHHOMY WHBECTOPY WJIU TPYyIIe
Menkux. [IpenmMyinecTBoM 4acTHOTO Pa3MEMICHUS MO CPABHEHHUIO C MyOJUYHBIM
MPEAJIOKEHUEM SIBJISIFOTCS BBICOKAsi CKOPOCTh MHBECTHUPOBAHUS CPEJCTB, HUZKUE
U3JIEPKKU 00patieHus (TpaHCaKIIMOHHBIE U3AEPIKKH) U OTCYTCTBUE HEOOXOIUMOCTH
PETUCTPUPOBATH SMUCCHIO.

bpoxepwl u ounepwvi. bpoxepwvl He TOKYNAIOT ¥ HE TIPOJIAIOT IIEHHBIX OyMar, OHU
JUIIH UCTOJHSIOT YKa3aHUS CBOMX KIHMEHTOB Ha IMPOBEICHHE IMOO00HBIX

CHCJIOK MO HanbOojiee BBITOAHBIM II€HAM, T. €. BBIMOJHAIOT MOCPEIHUYECKYIO
dbyHkuo, cBoas BMecte npoxania B juile JEJIb u nmokynartens B yiuile B JuUle
OEIIb. Jloxom Opokepa OT CHENTKH OMPENEISIETCS BEIUNYUHONM KOMHCCHOHHOTO
BO3HArpa)KI€HUs.



PBIHOK ITPSAAMBIX KpEIUTOB PBIHOK IIPSAAMBIX KPEIUTOB

[Tpsimbie TpeGoBaHUS [psimbie TpeGoBaHUS

IIpsimoe punancupoBaHue
(dacTHOE pa3MelIeHue,

OpoKepbl, TUJIepHI, >

MHBECTHIIMOHHBIC OaHKH)

OEIIb <
(momarnrHue X03sMCTBa,
(GupMBI, TOCYIapPCTBO) —>

< 9EIB
(momarnrHue X035MCTBa,
(bupMBI, TOCYIAPCTBO)

J_ICHG)KHBIC CcpeacTBa ]_ICHG)KHBIC cpeacTBa

Puc. 2.1. [Isuxenue cpencts ot DEIIb k OE/1b
pU OpsMOM (PUHAHCUPOBAHUU

Jlunepvl ycraHaBIMBAIOT NEpEUYEHb IIEHHBIX Oymar, KOTopble Obl OHU XOTE JIU
Obl TpoJaTh WIM KYIUTb IO OIpEAeNIeHHOM IieHe. BamoBoi poxon awiepa
OmnpeaeNsieTcss pasHUUEHd MEeXAy LEHOW crmpoca M MNPEeIOKEHUS, Ha3bIBaEMOM
cnpa0om. YUUCTBIA OXOJA JWJIEpa MEHbIIE BajJOBOrO Ha CyMMYy pacXoJOB Ha
puoOpEeTEHNE, XpaHEHUE U NPOJAXy LEHHbIX Oymar. /lunep nmomydaer npuObLIb,
€CJIM CTOMMOCTh LIEHHBIX OyMar, KOTOPbIMH OH BJaJI€ET, yBeIUUHUBaeTcs. Junepbl
MOTYT JI€CTBOBATh B KAU€CTBE OPOKEPOB U CINEHUATUZUPYIOTCS HA ONPEAEICHHOM
CErMEHTE PBhIHKA.

Hnsecmuyuonnvie 6banxu. IloMorarT ocymecTBIsATh IEPBUYHOE pa3MeEIICHNE
¢uHaHCcOBBIX TpeOoBaHuii. x BaxkHash 3KOHOMHUYECKash (QYHKIUS 3aKIIOYAETCS B
TOM, YTO OHHU CHM>KAIOT SMUCCHOHHBIN PUCK MMYyTEM IrapaHTUPOBAHHOTO Pa3MEICHUS
(anmeppailTUHIa): MHBECTULIMOHHBIE OAHKM BBIKYNAIOT BECh BBIMYCK aKUWUWA WA
obmuranuii DEJIb no ¢ukcupoBaHHOM LIeHE, a 3aTEM Iepe MPOAAIOT TH IIEHHBIE
OyMaru OTIEIbHBIM HHBECTOpaM. BanoBoil J0X0J HWHBECTHLIMOHHOIO OaHKa
(angeppaiiTepa) onpeaessieTCss pa3HUIEH MEXIy IIeHaMU MEPBUYHON MOKYNKH U
MOCJENYIOUIEH TPOJaKH [IEHHBIX OyMar.

OmnocpenoBanHoe (puHaAHCHUpOBaHMe. DuHaHCOBBIE MOCPETHUKH
(MHCTUTYTHI) TIpeoOpasyroT (UHAHCOBBIE TpPeOOBaHUS TaKUM O0pa3oM, 4YTO Te
CTaHOBATCA OoJiee NPUBJIEKATEIbHBIMU JUISI KOHEYHOTO HMHBECTOPA, HWMEIOIINE
IpYrue XapakTEepUCTHKW (CpoK mnorameHus, HomuHai). Ilponecc Takou
TpaHcopMali  HOCHUT Ha3BaHUE nocpeonuvecmsa, a (bupmbI
CHCLHATM3UPYIOIIMECS Ha 3TOM  BHJE JEATENbHOCTH — (DUHAHCOBLIMU
NOCPeOHUKamu (UHCMUmymol).

K ¢uHaHCOBBIM MOCpEeAHUKAM OTHOCSTCS: KOMMEpPUYECKUE U cOeperaTeibHbIe
0aHKH, KpEIUTHBIE COIO3bl, MEHCHUOHHbIE (DOHIBI U KOMIIAHUH, 3aHUMAIOIIHECS
CTPaXOBaHUEM KU3HH.

[Iporecc nepexona nepBudyHbIX TpedoBanuii ot DEIIB k OEJIb nocpeacTtsom
OMOCPEA0OBAaHHOTO (PMHAHCUPOBAHMS MPEICTABIIEH Ha puC. 2.2.



PEIHOK KOCBEHHBIX KpCaAuTOB Priaok MMpsAMBIX KPpCAUTOB

Henpsimbie TpeboBaHwMsI [psimbie TpeOoBaHUs
OnocpenoBanHoe
(puHaAHCHpOBaHUE
JENE ~(koMMepUeCKIe i cOeperaTebHbie | & JE/IB

(momarnrHue X03sICTBa,
(bUpPMBI, TOCYAapCTBO)

(momarrHue X03sMCTBa,

e |  OAHKM, KPEIUTHBIE COFO3BI .
(UpMBIL, TOCY1apCTBO) ' ’

NICHCUOHHBIC (OH/IBI,
CTPaxOBbIE KOMITAHUH)

JleHexxHbIe cpencTBa JleHexxHbIe cpeacTBa

Puc. 2.2. [Isuxenue cpencts ot DEIIb k OE/1b
npu GUHAHCOBOM MOCPEIHUYECTBE

2.3. IloJ10kuTEIbHBIE CTOPOHBI (PUHAHCOBOI0 MOCPEIHNYECTBA

®uHAHCOBBIE NOCPEAHUKH IMPHU pPEAIN3alMU CBOMX (PMHAHCOBBIX IPOAYKTOB
UMEET PSIJL IPEUMYILECTB:

— Onarojaps cBoel crnenrain3anuu (PUHAHCOBBIE MOCPEAHUKN OCYILIECTBIISIO
CHEJIKH B TAKUX 00BEMAX, MPU KOTOPBIX JOCTUTACTCA IKOHOMUA 3acdem d¢hghekma
Macwmabda, T. €. 32 c4eT OOJBLIOrO YKCIa CAEJIOK U UCIOJIb30BaHUS CIIEUATIBLHOTO
0(pUCHOro 00OPYAOBaHUS OH MOXKET CYIIECTBEHHO CHU3UTh BEJIMYMHY MOCTOSHHBIX
U3JIEPKEK Ha OJIHY ONEPaLNIo;

— (pUHAHCOBBIE TOCPENHUKU JOCTUTAIOT IKOHOMUU HA MPAH3AKYUOHHBIX
uzoepoickax (M3IEPIKKaxX, CBA3aHHBIX C TOUCKOM HEOOXOAMMOI HH(OPMAITHH);

— (pHAHCOBBIE MOCPEIHUKH MO2YM PACHONA2AMb BAICHLIMU CEEOeHUAMU,
HEepPEeIKO JIEIUKAaTHOTO CBOWMCTBA, O ()MHAHCOBOM COCTOSIHMU 3aeMinuka. M nerue
YCTaHOBUTh JOCTOBEPHOCTh WMH(OpMALMU 3aeMIIMKa (JIMYHOCTh 3aeMINMKa, HC
TOpHUs €ro OU3HECa, MOCIEAHUX CIEIIOK).

Buasbl ycayr ¢punaHcoBbIX mocpeaHUKOB. [Ipu co3nannn GuHaHCOBBIX yCIyT
(puHAHCOBBIE MOCPETHUKN OKA3bIBAIOT CIEAYIOIINE BUBI YCIYT:

1) npoGneHure cyMMmbl 3aiima. OOs3aTeNbCTBA, BBITyCKaeMble (DUHAHCOBBIMU
OCPETHUKAMH, MOTYT MUMETh Pa3jIM4Hble HOMUHAIbl. OUHAHCOBBIE MOCPEAHUKU
O0OBEUHSIOT CPEJCTBA MHOTUX BKJIAJUYMKOB M MHBECTUPYET UX BIIOCIEICTBUM B
npsiMble TPEOOBAHMS PA3IIMYHOTO JOCTOMHCTBA;

2) IepeBOl OJHOW HAIMOHAIBHOM BalIlOThl B Apyryro. PUHAHCOBBIE IO
CPEIHUKH MOMOTalT (PMHAHCUPOBATH MHUPOBYIO HKCIIAHCUIO KOMIIAHUW TPH IO
MOILY OKYIIKH (PMHAHCOBBIX TPEOOBAHMI, BEICTABIEHHBIX B OJIHOM HALIMOHAJIbHOU
BAJIIOTE, U IPOAAKU TPeOOBaHM, HOMUPOBAHHBIX B IPYIHX BaJIlOTaX;

3) ycTaHOBJeHHE THUOKON CHUCTEMBbl CpPOKOB moramieHus. OUHAHCOBBIE IO
CPEIHUKH BBITYyCKAIOT [IEHHbIE OyMaru ¢ UPOKUM IMaNa30HOM CPOKOB MOTAIlICHUSI.
Cpok moramieHusi BTOpUYHbIX TpeOOBaHUI yCTaHABIMBAETCA C YYETOM HHTEPECOB
OEIIb (o 00b14HO KOpOUEe CpoKa moramieHus npsMeix Tpedoanuii JEJIB);

4) nuBepcuUKaIs prUcKa Herareka. AKTUBbI (PMHAHCOBBIX MOCPEAHUKOB
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dopmupyroTcs U3 pa3HooOpa3HbIX  (BbIMyckaeMbix paziauunbiMu  OEJIB)
TpeOOBaHMIA, YTO JTa€T BO3MOXXHOCTH 00Jiee PaBHOMEPHO pacCIpeleiNTh PHUCK IO
cOOCTBEHHBIM LIEHHBIM OyMaram;

5) obecriedeHne JTHKBUAHOCTH. Y OOJBIIMHCTBA TOTPEOUTENCH MOMEHT IO
Jy4eHUsS TIOXOJIOB PEIKO COBIAJAeT C MOMEHTOM BO3HUKHOBEHHS MOTPEOHOCTUB
neHprax. llodToMy OOJBIIMHCTBO JKOHOMHUYECKHX CYOBEKTOB MPEANOYUTAIOT
JIEp>KaTh 9aCTh aKTUBOB, IMEIONTUX HU3KUE TPAHCAKIIMOHHBIC U3/ICPKKH, B yIOOHOM
JUTSI TIEpeBOJIa B ICHEXKHBIE CPEICTBa opMe.

2.4. Tunbl GUHAHCOBBIX MOCPETHNKOB

Cy1ecTBYIOT ClEAYIOLIUE TUITBI (PUHAHCOBBIX IOCPETHUKOB:

— YUpEeXKIEHUs JENO3UTHOTO THUIIA;

— JIOTOBOpHBIE cOeperareabHble YUPEKICHMS;

— HMHBECTUI[MOHHBIE (DOHBIL;

— (puHAHCOBBIE OpraHU3aAIUH.

YdpeskaeHuss [AeMO3MTHOrO THMNA. VICTOYHHKOM CpEACTB JENO3UTHBIX
YUPEXKIECHUH SBISIIOTCS BKJIAAbl HA Pa3IMYHBIX YEKOBBIX U cOeperareabHbIXCUETax.
[IpuBneueHHble CpEeACTBA MCIONB3YIOTCS JJs  BblAAUU IOTPEOUTENBCKUX U
UIOTEYHBIX KPEAUTOB, a Takxke ccyl ¢pupmaMm. K HUM OTHOCSTCS KOMMEpuUecKHue
0aHku; cOeperareabHble HHCTUTYThI; KPEIUTHBIE COIO3HI.

/loroBopHbie cOeperare/ibHble yupexaeHus. [lomyuaror cpenctBa mnon
JIOJITOCPOYHBIE KOHTPAKTHBIE COTJIAIICHHS] M Pa3MEIaloT X HA PhIHKE KamuTaia.
OTH  yupexAeHUS  OTIMYAIOTCA  OTHOCHUTEIbHO  YCTOMYMBBIM  MPUTOKOM
MPUBJIEKAEMBIX CPEACTB, IMOATOMY MpOOJieMa JIUKBUIHOCTH [JII HHUX HOCHT
BTOPOCTEINEHHBIN xapakTep. MHBECTUPYIOT CpeAcTBa B JOJITOCPOYHBIEC LICHHBIE
Oymaru. K HMM OTHOCSTCS CTpaxoBbleé KOMIAHWH, 3aHUMAIOLIUME CTPAXOBAHUEM
KU3HM; CTPAXOBbIE KOMIIAHWH, 3aHUMAIOIIME CTPAaxOBAaHUEM OT HECYACTHBIX
CJIy4aeB; IEHCUOHHbBIE (POHIBI.

NuBecTunuonnsbie poHabI. [IponaroT cBOM akunu HHBECTOPAM U UCIIOIb3YIOT
MOJTyYeHHbIE CPEICTBA JIS MOKYIKH MPSIMBIX (PUHAHCOBBIX TpeOoBaHuM. [leiicTBys B
KayeCTBE ITOCPEIHUKOB, OHHM CTPEMATCS CHELHAIM3HPOBATHECS HA YMEHBIICHHH
HOMMHAJIA IPEJIaraeMbIX EHHBIX OyMar U CHH)KEHUH pPUCKa HEBO3BpaTa KpeauTa.
CylIiecTBYIOT Cleyomne BUAbl MHBECTHUIIMOHHBIX (POHIOB: MaeBble (B3aWMHBIC)
(donabl; naeBble (B3auMHbIE) (POHABI JEHEKHOTO PhIHKA.

DuUHAHCOBbIE OpPraHu3aIum. [TpuobGpeTarot LICHHBIE Oymaru
HenocpenactBeHHo y DEJIb u npoaarot Bropuunsie TpedoBanus DEIIB. CymectByet
TP OCHOBHBIX THNA (UHAHCOBBIX KOMIIAHUW: KOMIAHUU MOTPEOUTEIBCKOTO
KpeInuTa, TMPENOCTABISAIONIME CCyAbl JOMAlIHUM  XO34lCTBaM C  IPaBOM
NOTAILIEHUS B PACCPOUYKY; KOMITAHUH JEJOBOT0 KPEINTA, CIICIUATU3UPYIOIINECS Ha
CCYIHBIX U JIM3MHIOBBIX oOmepanusx B chepe Ou3HEca; KOMIIAHUU TOPTOBOTO
KpeauTa, (pUHaHCUPYIOUINE MPUOOPETEHHE TOBAPOB MPEANPHUATHIMH POSHUUHOM
TOPTOBJIH.

DedepanvHvle acenmcmeaa. [1paBUTENbCTBO SABISETCS TIaBHBIM (DHUHAHCOBBIM
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HHCTUTYTOM, BBICTYIIAIOIIUM OJHOBPCMCHHO B POJIM KPCAUTOPA U 3aCMIIUKA IJIA
CBOMX arcHTCTB. [ 1aBHas OcJIb q)eﬂepaHBHLIX AIrCHTCTB 3aKJII04acTCsAa B CHUXKCHHUU
N3OCPKCK U YBCINYCHHUHA @HHaHCHpOBaHI/IH OIIPCACIICHHBIX CCKTOPOB3KOHOMUKH.
OCHOBHBIC BHUABI aKTHUBOB H 00513aTENLCTB Pa3INYHbIX (1)I/IH8,HCOBI)IX HHCTHUTYTOB

IMPpCaACTAaBJICHLI B T3.6J'II/IHe.
OcHOBHbBIE BH/IbI AaAKTHUBOB H 00513aTeILCTB PAa3JINYHBIX (l)I/IHaHCOBBIX HHCTUTYTOB

. AKTHBBI Obs3arenncTBa
®uHaHCOBBII
HHCTHTYT (mpuoOpeTaemble epBUYHbIE | (IIPOJaBaeMble BTOPUUHbBIE
LIEHHbIE Oymaru LIEHHBIE OyMaru)
Jleno3uTHbIe HHCTUTYTHI
Kommepueckue 6aHku Ccynbl pupmam YekoBble 1eTIO3UTHI
[ToTpeburenbckue ccyabl COeperarenbHbIe IETIO3UTHI
3akiiagHbIe CpouHbIe 1eN03UThI
COeperarenbHbIC HHCTUTYTHI | 3aKJIaHBIC COeperarenbHbIe IETIO3UTHI
CpouHbI€ JETIO3UTHI
Kpeautnsie coro3bl [ToTpeburensckue ccybl COeperarenbHble JETIO3UTHI
CoeperareibHbIe yUpeKIeHUSs
CrtpaxoBbie KoMmaHuu, | O0Iuraiuu KOMIaHui [Tomnucel cTpaxoBaHUs JKU3HU
3aHUMAIOIINE CTPAXOBAHHUEM | 3aKJIaIHbIE
KU3HU
CtpaxoBble KOMIIAaHUH, Mynununansasle oonuranuu | [lonucel ctpaxoBaHus OT
3aHUMaroIIKecs AKIMU KOMITAaHUM HECYACTHBIX CIy4yaceB
CTpaxOBaHHUEM OT ['ocynapcTBeHHBIE 1IEHHBIE
HECYACTHBIX CIIy4YaceB Oymaru
HerocynapctBennsie AKUIHMHA KOMITAHUH Haxonnennst B nIEeHCHOHHOM
NIEHCHOHHBIE (HOHIBI OO6auranuy KOMIaHuM ¢doHnae
I'ocynapcTBeHHbIE AKUIHMHA KOMITAHUH Haxonnenust B NIEHCHOHHOM
NEHCUOHHBIE (HDOH]IBI OOnuranuy KOMIaHui donne
l'ocynapcTBeHHBIE LICHHBIE
Oymaru
HNuBecTUMOHHBIE (POHABI
[TaeBbie hoHABI Mynununansabie oonuranuu | [lan
AKIuH KOMIIaHuH
OO0uramuy KOMITaHUH
I'ocynapcTBeHHBIE LICHHBIE
Oymaru
[TaeBbie donnbl aenexHoro |llennsie Oymaru nenexxnoro | Ilam
PBIHKA pBIHKA
DuHAHCOBBIC OPraHU3alUH
PUHaHCOBBIE KOMIIAaHUU Ccynpl pupmam Kommepueckue Oymaru
[ToTpeOuTENBCKUE CCYABI Oo6auranuu
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@denepanbHbIC areHTCTBA [IpaBurenbcTBeHHsble ccynpl | Llennsie 6ymaru
(enepanbHbIX areHTCTB

2.5. Buabl puckoB (pMHAHCOBbIX HHCTUTYTOB

CyIecTBYIOT CleAyIONne BUAbI pUCKOB (PMHAHCOBBIX HHCTUTYTOB:
— PHUCK HEBO3BpaTa KpeauTa,

PHUCK U3MEHEHUS MPOLIEHTHON CTaBKH;

PHUCK CHIDKEHUS JINKBUIHOCTH;

PHUCK U3MEHEHHS] OOMEHHOT0 Kypca HallMOHAJIbHOU BaJIOTHI;
HNOJMTUYECKHIA PUCK.
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Jlexyus 3
OCHOBBI JESATEJIBHOCTH ®UHAHCOBBIX PHIHKOB

Il1an

3.1. ®yHKIUH phIHKA KalHUTama.

3.2. DPheKTUBHOCTH PHIHKA.

3.3. CBoiicTBa HHCTPYMEHTOB JACHEKHOTO PhIHKA.
3.4. Tunsl (MHAHCOBBIX PHIHKOB.

3.5. Kommbrorepu3zanus Ha (UHAHCOBBIX PhIHKAX.

3.6. [IpoGnemsl pactipocTpaneHrs nHGOpMauy Ha PUHAHCOBBIX PHIHKAX.
3.7. Bo3HarpakaeHrne y4acTHUKOB (PMHAHCOBBIX PHIHKOB.
3.1. ®yHKIMHU PHIHKA KATUTAJIA

Ha peiHkax kamurtana mpojaroTcs (PUHAHCOBBIE TPEOOBAHMS CO CPOKOM IO
raimeHust 0ojiee OJHOro roja (3aKiajHble, aKIUK M JPYTUe JAOJITOCPOYHBIC
0053aTENIbCTBA).

Imumenmovl mpebOBAHUNl PLIHKA Kanumaid. IDKOHOMHUYECKHE CYOBEKTHI
MOKYTAIOT CPEICTBA MPOU3BOJICTBA, HEOOXOIUMBIE UM JUIsI BHIITYCKA IPOYKIIUHU, HO
HE BCErjJa MMEIOT MPU 3TOM BO3MOKHOCTH U JKEJIAaHUE UX cpa3y. BMecTo3Toro onu
MOTYT MPEJIOKUTh OIJIATUTh YaCTh CIEIKH U3 JOXOJ0B, KOTOPhIE PACCUUTHIBAIOT
MOJIYyYUTh OT peagu3alid TOBapOB, MPOU3BOJUMBIX C HCIOJIb30BaHUEM
MpUOOpETaEMBbIX CPEACTB MPOU3BOJICTBA. B 3TOM ciiydae SKOHOMUYECKUM CYyOBEKT
JOJDKEH BBIMTM Ha PHIHOK KalUTaJOB B KAayeCTBE IEPBUYHOTO 3aeMIIMKA.
[TepBUYHBIMU 3aEMITUKAMU SIBISIOTCS SMUTEHTAMU TpeOOBaHUM phIHKA KamuTaia
(akuwmit wim oourarui).

Iloxynamenu mpebosaruti Oenedcnozo pvinka. KOHEUHBIMH MOKyHaTEISIMU
obpamaromuxcs Ha pbiHke TpeboBanuii spistorcs DEIDB. JlomamHane xo3siicTBa
SIBJISIFOTCSI OCHOBHBIM MCTOYHHMKOM CPEJICTB, KOTOPBIE MOCTYNAOT Ha (PMHAHCOBBIC
PBIHKH. AHAJIOTHYHYIO POJIb BBIMOJIHSIOT Pa3INdHble (PMHAHCOBBIE HMHCTUTYTHI, HO
o0beMbl HUX HHBECTHIMI MeHblle. I[IpuoOperenne TakumMu (HUHAHCOBBIMU
MHCTUTYTaMHM IIEHHBIX Oymar oOYCIIOBJIEHO HEOOXOJAUMOCTBIO BBITIOJHEHUS
MOCPEAHUYECKUX (DPYHKIMNA: TPUBJICYEHUE CPEICTB OTICIbHBIX TPaXKIaH W
KOMITaHUH, a 3aTeM UX pa3MelleHre MyTeM MPUOoOpPETEHHUS IEHHBIX OyMar.

3.2. 2¢peKTUBHOCTH PbIHKA

@duHaHCOBBIE PBIHKK 3a CUYET CBOCH AUIOKIIMOHHOW, WH()OPMAIIMOHHOW W
OIepaoHHON 3((EKTUBHOCTH YIyUIIAIOT paboTy 3KOHOMUYECKOU CUCTEMBI B IIETIOM.
Annoxayuonnas s¢pgpexkmusnocmes. Ilpeanonaraet pazMenieHUE CPeACTB, KOTOPOE B
HauOoJbIIEH Mepe OTBEUAET HHTEpecaM UHBECTOPOB. KoMmannnOynyT BKiIa bIBaTh
CpPEICTBAa B MPOEKTbI, NPEANOJAraloIIUe CaMyl BBICOKYIOHOPMY MpUOBLIH, a
JIOMalTHUE XO3sICTBAa — OCYILECTBIATh UHBECTULIMU B (PMHAHCOBBIE TPEeOOBaHMS
JIEHE)KHOTO  pbhlHKa (KaKk HampsMyr, Tak M 4epe3 IO CPEIHUKOB),
o0ecreunBaroINe HauWBBICIIUN JOXOJ MPHU MNPEIENIbHO AOIMYCTH
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MOM PHCKE.

HUnpopmayuonnas sghgpexmusnocms. JIns pasMmenieHus CpelCcTB Haubolee
3¢ PeKTUBHBIM 00pa30M MHBECTOPHI HYXIAIOTCS B OOBEKTUBHOW HMH(pOpPMAITUU O
CPaBHUTEIBHOW MPUBJICKATEIBHOCTA PA3NMMYHBIX IEHHBIX Oymar. Hawmmyummm
UHIMKATOP ITOTO MOKA3aTeNs SABIAECTCS BEJIMUYMHA UX PHIHOYHON CTOUMOCTH.

HNuBecTopsl cTpeMATcs H3BJIEYL JOXOJ, BBISBISIS JUMOO IEepeollcHEHHbIE
Oymarn (MX MOXKHO BBITOJHO TpPOAATh IO TOTO MOMEHTA, KOTJa pPhIHOYHAS
CTOMMOCTH TOWJET BHU3), JUOO HENOOIECHEHHbIE OyMaru (MX MOXKHO BBITOJHO
KYyIIUTh 70 TOTO MOMEHTA, KOTJa PBIHOYHAS CTOMMOCThH TOWIET BBepX). Takue
JIEHCTBUS MHBECTOPOB M CITYXAT MPUINHOU TOTO, UTO PRIHOYHAS CTOUMOCTH ITEHHBIX
OyMmar TOYHO OTpa)kaeT BCIO UMEIOIIYIOCS O HUX UH(POPMAITHUIO.

Onepayuonnas s¢pexmuenocms. OnpenensieTcss pasMepaMmu HU3ACPKEK,
CBSI3aHHBIX C MPOBEJCHUEM OMepalrii Ha peiHKe. bpokepsl, cobupas uHbopmMalmo
U OpraHM30BBIBas BCTPEUM IPOJIABIIOB M TMOKYyMHaTeNeH, MOJydaroT JOXOMB BHUJIE
KOMHCCHOHHOTO BO3HarpaxjeHus. Jlunepbl, obecnedynBaromye JIUKBUIHOCTH
IIEHHBIX OyMar, MoJIy4aroT J0X0]1 OT Pa3HUIIbI MOKYIKH U MPOJIaXKH IIEHHBIX OyMmar.
AHneppaiiTepsl, coOuparolue HEOOXOMUMBIM KamuTall, IMOJY4aloT JO0XOA OT
pa3HUIIBl TOKYIIKM 00s3aTE€IhCTBA Y OSMHUTEHTA M TMPOJAaXH 005S3aTelbCTBA
HACEJICHUIO.

3.3. CBoiicTBa HHCTPYMEHTOB /1€HEKHOT0 PHIHKA

OCHOBHBIMM MHCTPYMEHTAMU JICHEKHOTO PBhIHKA JIOJKHBI ObITh (DMHAHCOBBIE
TpeboBaHuMsI, 00JIaIa0IIKE CIASAYIOIIMMHA CBOMCTBAMMU:

— HU3KUM PUCKOM HeEIIaTexXa;

— HU3KHAM PUCKOM KOJIEOaHHSI UX CTOUMOCTH (KOPOTKHM CPOKOM IOTaIICHHUS );

— BBICOKOM pean3yeMOCThIO;

— HU3KUMH TPAHCAKIITMOHHBIMU U3JIEPKKAMHU.

3.4. Tunbl GUHAHCOBBIX PHLIHKOB

Ilepsuunsbie poinku. 1lepBUUHBIMU HA3bIBAIOTCS PHIHKH, HA KOTOPBIX BIIEP BbIE
OCYUIECTBJISIETCS MPpoiaka PUHAHCOBBIX TpeOOBaHMM, BeiyIeHHBIX DEJIB,c 1enbio
NOMOJHEHUsI 3aMacoB HAJIWYHBIX CpeACTB. Takue mpofaku MPOBOIATCA NPH
COIEUCTBUU aHAEPPANUTEPOB.

Bmopuunvie puinku. BTOpUYHBIMM HA3bIBAlOTCA PBIHKH, Ha KOTOPBIX
oOpamiaroTcsi BBINYIICHHBbIE paHee (QuHaHCOBBIe TpeOoBaHus. [lockombky
HACEJICHHE UCIMOIb3yeT BTOPUYHBIC PHIHKHU JIJISI KOPPEKTUPOBKU CBOMX MOPTQenen
LEHHBIX OyMar WJId MOJy4YE€HUS JIEHETr OT MX MPOJAAXH, TO MOKYNKY (PUHAHCOBBIX
TpeOOBAHMIT OHO CTPEMHUTHCSI IPOBOJAUTH HA IIEPBUYHOM PBIHKE.

bupoicesoii peinox. Tlpencrasiser coboit cdepy oOpareHus: 1eHHbIX Oymars
CHEIHUaIbHO CO3JaHHBIX (DMHAHCOBBIX WHCTUTYTaX Ui OpPraHW30BaHHOW U
CUCTEMATUYECKON NPOJaXH M MEpPenpojaxu IEHHbIX OyMar. DTH UHCTUTYThI
Ha3bIBAIOTCS (OHAOBBIMU Oupkamu. TOProwiro Ha OMpKE OCYIIECTBISIOT TOJIBKO
YJIeHbl OUPXKH, IPUYEM TOPTOBIISE MOXKET OCYIIECTBISATHCS TOJBKO TEMH LEHHBI MU
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OyMaraMu, KOTOpPbIE BKIFOUEHbI B KOTUPOBOYHBIN CITUCOK, T. €. IPOIUIH MPOLEAYPY
JIOIyCKa IIeHHBIX OyMar K mpojaaxke Ha Oupke. Camas kpynHas (poHgoBasi Oupika
Haxonutcs B Heio Mopke.

Buebuporcesoti pvinok. llpencrapiser co0oil CUCTEMY KPYIMHBIX TOPTOBBIX
IUIOMAA0K, OCYIIECTBISIONIMX TOPrOBII0 MHOTMMHU BHJAMH IIEHHBIX OyMar.
JlesiTenbHOCTh ATUX TOPIOBBIX ILJIOMIAJOK TMOJYUHSETCS CTPOTUM IIpaBUIIaM,
00s3aTeNbHBIM JJI1 UCIIOJHEHUSI BCEMH YYaCTHUKaMH caeloK. O0beMBl Onepalnid,
COBEpILIAEMBbIX BO BHEOMP)KEBOM TOPIOBJE, 3a4acTyl0 MPEBBIIAIOT OOBEMBI
omepaii Ha (OHIOBOM pbIHKE. JlunepoB BHEOUPKEBOTO pbIHKA HMHOT/AA
HA3BIBAIOTCO3/IaTEIISIMH, JelIaTe IIMK phIHKa» (market makers).

Cnompuinku. Ha pbhIHKax CHEJIOK C YIJIATOM HAJIMYHBIMU (CHOTPBIHKAX)
orepanyuy ¢ LEHHbBIMU OyMaraMu OCYIIECTBIISIFOTCS Ha YCJIOBMSIX HEMEIJICHHON
NOKYIKHU ¥ IPOBEJICHUS PACUYETOB I10 CACIIKE B TECUEHHE HECKOJIBKUX JTHEH.

Dviouepcuvie puinku. Ha (QbrouepcHOM pbIHKE MPOJAIOTCS KOHTPAKTHI HA
OyIyllyl0 MOCTAaBKY LIEHHBIX OyMar, pacdeTbl BEAYTCA MO OyIylIMM LEeHaM. DTH
KOHTPAKThI PEATU3YIOTCS Ha (PBIOYEPCHBIX OMPHkKaX, KOTOPbIE CAMU YCTaHABIMBAIOT
X 00bEMBI, CPOKH ITOCTABKU U MPOYUE YCIOBHUS.

Dopeaponvie puinku. Ha ppIHKax 1o caeKaM Ha CpOK MpoJaroTcst GopBaHbIE
KOHTPAKThl C pacyeToM Mo OyayleMy Kypcy BalllOThl WM OyAyIIEMY YPOBHIO
MpoLEeHTHOM cTaBKU. OObeMbl (OPBaAHBIX KOHTPAKTOB, a TAKXKE CPOKH UX
WCIIOJIHEHMSI YCTAHABIIMBAIOTCS 11O IOTOBOPEHHOCTH YYACTHUKOB CIEIKU.

Puvinku onyuonos. Ha pblHKE ONIIMOHOB BEAYTCS TOPTH ONLIMOHAMU JIBYX BHJIOB
— OyT W KOJI. [lymonyuowsi JAKOT TOKYNATENO IPaBO MNpPOAaTh 3apaHee
OTOBOPEHHOE KOJIMYECTBO IIEHHBIX OyMar Mo YCTaHOBJIEHHOH B JOTOBOpE LIEHE
paHee OKOHYaHMs CpOKa ACHCTBUSA onuuoHa. Konronyuonvl AAarOT MOKYNaTeIto
MPaBo KyIUTh 3apaHee OrOBOPEHHOE KOJIMYECTBO LIEHHBIX OyMar Mo yCTaHOBJIECHHOM
B JIOTOBOPE LIEHE PaHee OKOHYAHUs CPOKa ICMCTBUS OMIIMOHA.

Poinku obmena unocmpanmeix eantom. 3aKIIOYAIOTCS CHCNKH IO KYyIUIE
MpOJaXke BATIOT 3apyOEIKHBIX CTPaH.

3.5. Komnbrorepuszanusi Ha (PMHAHCOBBIX PbIHKAX

KomMmnbroTepu3saiiyisi ppIHKOB MOBBIIIAET UX OnepallnoHHY10 3 PexkTuBHOCTH.I10
Mepe TOr0 Kak YyJEeJbHbIC 3aTpaThl HAa MCIIOJIb30BAHUE CPEICTB KOMMYHMKALUN U
BBIUMCIUTENIFHOW TEXHUKHA COKpAIIaUCh, OOLICHAIIMOHANbHBIE PBIHKH CTaJIH
BHEJIPATh aBTOMATU3UPOBAHHBIE CHUCTEMBI IPOBEIECHUS TOPIOB U YCTAHABIUBATH
Oosiee JIIMHHBIE TOPrOBbIE MEPUOABl IS TOJYYEHHS] JOMOJHUTEIbHBIX
KOMMEPUYECKHUX BBITO/I.

[TosiBnenue aBTomarusupoBaHHoi Toprooi cuctembl GLOBEX, mpu yuactuu
nH(GOPMALIMOHHOTO areHTCcTBa PeilTep, mo3BoJIsieT BECTH KPYTIOCYTOYHbIE TOPTU B
BUPTYaJbHOM pEXHME, a TaKke oOecleuynBaeT uWieHaM OWUpXH JOCTYyH K
KOMIIBIOTEPHBIM TEPMHUHAJIAM B JIF000M TOUKe 3eMHOT0 11apa. [loctynaromue 3asBku
N0 (PUKCUPOBAHHBIM LIEHAM XPAHATCS B HaMSATH KOMIBIOTEPA U BBIMOIHSIIOTCS
COIVIACHO YCTaHOBJICHHOMY Y€HO80M) WIN 8PeMEeHHOMY TIPUOPUTETY B TOTMOMEHT,
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KOTJla YCJIOBUSI IOPYYCHUI Ha MOKYIIKY M MPOJIaXy COBIAIAIOT.

BHeapenue aBTOMATH3MPOBAHHBIX CHCTEM BEJICHHS TOPIOB HJIET BechMa
MEJIJIEHHBIMUA TeMIIaMH Tak)Ke MOTOMY, YTO OpoKephl, paboTaroIre Ha TOPTOBBIX
JIOMIAIKAX, OMACAlOTCsl CBOETO BBITECHEHHUS ¢ OMPKEBOTO phIHKA. B pe3ynbrate
cucteMa GLOBEX nelicTByeT TONBKO B T€ 4Yachl, KOTJa TOPTOBBIC TJIOMIAIKA
3aKpBIThI, B OCTaJbHOE BpEeMsS CYTOK TOPTH BEIyTCS B TPaJUIIMOHHOM PEKHUME
npsSMOro KOHTakTa. TeM He MeHee, B CHIIy CBOCH CpaBHUTEILHOM JICIICBU3HBI,
OCYIIIECTBIICHUE (DOHJIOBBIX OMEparuii ¢ TOMOIIBI0O KOMIIBIOTEPHBIX CHCTEM
CTaHOBUTCS BCe OOJiee MOMYIISIPHBIM.

3.6. IIpodJembl pacnipocTpaHeHusi uHGOPpMaIUMHA
(puHAHCOBBIX PBHIHKAX

OpHolt u3 BakKHEUIIUX MpoOaeM (PYHKITMOHHUPOBAHUS (PMHAHCOBBIX PHIHKOB —
ynpaBiieHHe WH)OPMAIMOHHBIMHU MOTOKaMU. D(PPeKTUBHO pabOTaIOMUNA PHIHOK
TpeOyeT OBICTPOrO MPEJOCTABICHUS BCEM €ro y4YaCTHHKaM HEIOPOTOMU JIETKO
JOCTYITHON MH(POPMALIHH.

Buympennsas ungopmayus o desmenvnocmu komnanuu. [lpaBuia mno meHHbIM
Oymaram u 6upskam, TpeOyIoT, YTOOBI BCsi HHGOpMAIIUS 00 OTKPHITO MPO JaBAEMbIX
aKkIMsIX ¥ obyuranusax opuia obmenoctynHa. Komnanuu o0si3aHbl perucTpUpPOBAThH
BCE TpejyiaraeMbie K Mpojaxke leHHpie Oymaru. /o Hagana mpojgaxk OHU JTOJDKHBI
OMyOJMKOBaTh OOBSBICHHE O HOBOM BBIMYCKE IIEHHBIX Oymar ¢ MX MOAPOOHBIM
onucanueM. Takke (UPMBI SMUTEHTHI JIOJDKHBI B YCTaHOBJICHHOW (opme
IPEIOCTaBIIATh MOJHYI0 MHPOPMAIMIO O CBOEH JEATENIbHOCTH U JOBOJUTH €€ J0
CBEJICHUS IITUPOKOM MyOJIHKe.

Wncaiinepam — JumaMm, BIAACIONMM BHYTpeHHEH uH(opManuend o
nesTebHOCTH  (PUpPMBI, HE JOCTYIIHOW B paBHOM Mepe JpYruM JIMIlaM,
3aMpenaeTCAnoNb30BaTHCA ITUMHU CBEJCHUSIMU C 1IE€JIbI0 U3BJICUYCHHS BBITOJIBI MPU
oTiepaIusIxc eHHbIMA OyMaramu JaHHOTO SMUTEHTA.

Hnpopmayus o npoeooumvlx coerxkax ¢ yeHHvIMu Oymazamu. YYIaCTHUKHU
(GOHIOBOrO pBIHKA TPEANOYHTAIOT JIEWCTBOBATH AHOHUMHO, TBITAsICh IO
BO3MOXXHOCTH CKPBITh OT KOHKYPEHTOB CBOM HCTHHHBIE HamepeHus. [losTomy
OMpPKEBBICOTUETHI COACPKAT JIUIIH TAHHBIC O IIEHaX U 00BheMax CAENOK, CBEACHUAX
0 CTOPOHAX COOOIIAOTCS TOJBKO CIEIIMATBLHBIM KOHTPOJIUPYIOIUM OpTraHaM.

IIpooasyst ungpopmayuu. Texymas ¢puHaHcoBas WHOOpPMAITUS, TPEICTABISET
OOJBITYI0 IIEHHOCTh JUISi YYaCTHUKOB PHIHKA, MHOTHE W3 HHUX TOTOBBI IJIATHUTh
O0JIBIIIE CYMMBI 32 €€ CBOEBPEMEHHOE MoTy4YeHne. B pe3ynpTaTe cBeeH s 0 IIeHaxX
U 00BbEeMax CHEeJIOK, MpojaBaeMbie WH()OPMAIMOHHBIMU areHTCTBA MU, MPUHOCST
oupkam Heroxor goxoa. Ilockosbky Oupku o00Jagar0T caMoOM  CBEXeEH
uHpopMarmeil 00 OCYIIECTBISIEMBIX Ha PHIHKE OMepalusix, B UX COCTaBe eCcTh
0co0bIe MOopa3aeTeH s, KOTOPbIE 3aHUMAIOTCS €€ COOPOM U TPOAAKEH.

Honyuenue  ungopmayuu  opeanamu,  peyIupyIOUUMU  OUPIHCE8YIO
oesamenvrocmy. OHU CTPEMATCSI UMETh JOCTYI KO BCEM JAaHHBIM 00 Omepaiusx Ha
(MHAHCOBBIX PBIHKAX ISl YAOCTOBEPEHUS B TOM, YTO TMPH CIEIKE HU OJUH U3 €€
YYaCTHUKOB HE HMEN OJHOCTOPOHHErO NPEHMYILIECTBA 3a CYET HCIOJIb30BAHUS
KOH(pUIEHIIMATbHON MH(OpMAIIMK WM BIUSHUS Ha PabOTy PhIHKA 3alPElCHHBIMU
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METOdaMU.

3.7. Bo3Harpa:kaenue y4acTHUKOB (PMHAHCOBBIX PHIHKOB

Y4acTHUKU (PMHAHCOBBIX PHIHKOB MOTYYaOT TOXOIbI U3 PA3HBIX HCTOYHHUKOB:

bupoicu B3UMaIOT ATy ¢ T€X KOMMNAaHWM, YbM aKIMKM BKJIIOYAIOTCA B UX
crucku. YsieHbl OUpKHM TUTATST €KETOJIHBIE B3HOCHI, KOTOPBIC HAIPABIISIOTCS, B
TOM YHCIIe, U Ha pa3BUTHE OUpxKeBOM MHGPACTPYKTYpbl. bupxu Moryt OpaTh
KOMHCCHOHHBIE 32 OCYIIIECTBICHHUE CIIETIOK, MPOBOAUMBIX C UCIIOJIb30BAHUEM €€
TEXHUYECKUX CPEJICTB, a TAKKe OUPKU MOTYyUaloT JIEHbI'M 33 CBEJICHUS O Kypcax
akIMii 1 00beMax CeNOK, IpeIocTaBisieMble THGOPMAIIMOHHBIM areHTCTBaM.

/Jlunepwl 3apabaThIBalOT HA PA3HOCTH 1I€H CIIPOCA U MIPEIJIOKEHUS.

bpoxepvr monyyaroT KOMHCCHOHHBIE, pa3Mep KOTOPBIX 3aBUCUT OT oOBbeMa
CHENKA WIM J0XOJa, IOJIYyYEHHOro Opokepckod ¢GupMON 3a MOMOIIL B €€
IPOBEACHUMU.

AHnoeppaiimepvr  3apabaThlBalOT HAa Pa3HULE MEXKAY LEHOW MPOJaxu
pa3MeInaeMbIX HOBBIX IIEHHBIX OyMar HWHBECTOpaM M IIEHOH TOKYNKH HX Yy
smuTeHTa (00brgHO TIpuoOpeTaroT Ha 0,5-1,0 % Hmke mpeamonaraeMon IIEHBI
peanuzauuun). Mueecmuyuonuvlie OaHKu, OPTAaHU3YIOIIKE IMPOLIECC pPa3MEIICHUS
IIEHHBIX OyMmar, 3apadaTsiBatoT Ha KoHCYIbTUpoBanuu DEIIb u DE/Ib mo Bonpocam
YCTAHOBJICHUS 1I€H Ha HOBBIE BBITYCKU KOPIOPATUBHBIX UIIU TOCYIaPCTBEHHBIX
LIEHHBIX Oymar.

Tpeiioepobl, UCTIONB3Ys HHOOPMAIIUIO O TEKYIIIEM COCTOSTHUN (POHIOBOTO PhIHKA
C DKPaHOB KOMIIBIOTEPOB MJIU OMPIKEBBIX Ta0JI0, MOTYYAIOT JOXOJ 33 CYETCACIIOK C
TEMHU IIEHHBIMU OyMaraMu, KOTOpPbIE MOXKHO KYMHUTh MO OJHOM II€HE,a IPOJATh 0
Ipyroi, 6oJiee BHICOKOIA.

Ckanvnepul — MeJIKUE OUPIKEBBIE CIIEKYIISTHTBI, CTPEMSITCSI COBEPIIUTH B TCUCHUE
JTHS KaK MOKHO OOJIbIIIE CHIENIOK, MYCTh JaXX€ M COBCEM MEJIKHX, HO KaxKias W3
KOTOPBIX MPUHOCUT UM OIPEACIICHHYIO TPUOBLIT.

Takum 00pa3oM, KaKIbI YYaCTHUK PBIHKA TPH OMPEACICHHBIX YCIOBHIX
Hal{JIeT TapTHEpa MO HWHTEPECYIONIEH €ero CcHAeliKe, MOCTOSHHO aHaJu3UpPyeT
TEKYIIYIO0 PHIHOYHYI0 HH(OPMAIIUIO U CTapaeTCsl Kak MOYKHO OBICTpEe UCI0JIb30BATh
€€ B CBOMX IIEJISIX, YTOOBI TIOOUTHCS TPEUMYIIIeCTBA HaJ MeHee NH(OOPMUPOBAHHBIMU
WHBECTOpaMHU. ODTUM OHHU CIIOCOOCTBYIOT POCTY Kak HH(pOpPMAIM OHHOW, TaK H
onepanuoHHOM YPHEKTUBHOCTH PHIHKA.
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Yacrs 2. PUHAHCOBBIE PBIHKU

Jlexyus 4
PoIHKH HEHHBIX BYMAT C ®HKCHPOBAHHBIM JIOXOJ0OM

Il1an

4.1. PeIHKM KpPAaTKOCPOUYHBIX KallMTAJIOB.

4.2. 'HCTpYMEHTHI PhIHKA KPATKOCPOYHBIX KAlUTAJIOB.

4.3. B3auMoCB$3b ITPOLIEHTHBIX CTABOK PhIHKA KPATKOCPOUHBIX KAIIUTAJIOB.
4.4. PoIHKM JOATOCPOYHBIX KAlUTAJIOB.

4.5. IHCTpYMEHTHI PbIHKA JOJITOCPOYHBIX KalMTaJOB.

4.1. PbIHKM KPATKOCPOYHBIX KANIMTAJIOB

Ha ppIiHKaxX KpaTKOCPOUHBIX KaIUTAIOB (ICHE)KHOM PBIHKE) OCYIIECTBIIACTCS
KYIUIS-TIpOJaka IICHHBIX OyMar co CpoKOM roramieHust He 6osee roga. [1o ckombky
CpeICTBa, TIOCTYMAOIINE HA PBIHOK KPAaTKOCPOYHBIX KAIMTAJIOB B BHIE
3aMMCTBOBAHUM, CCYJ WJIM WHBECTUIINN, TOJDKHBI OBITH JIETKOAOCTYIHBI IS TIPO
BEJICHUS OTICPAIIHiA, TO UCTIOIB3YIOTCS JIUITh HaJAC)KHBIC (DMHAHCOBBIE TPEOOBAHUS C
BBICOKOM CTETICHBIO peain3allii 1 KOPOTKUM CPOKOM TorainieHus. Bece TpeboBanums
Ha ATUX PBIHKaX MMEIOT CPOK ToraiieHus He 0ojee OJHOrO roja M BBITYCKAIOTCS
JIUIIH IEPBOKJIACCHBIMU 3a€MITUKAMHU, YTO TIO3BOJISIET CHU3UTH MPOIEHTHBIN PUCK U
puck nedonra. Kpome Toro, 60JBIIMHCTBO SMUTECHTOB (DMHAHCOBBIX 00S3aTEIbCTB
PBIHKOB KPAaTKOCPOUYHBIX KAaUTAIOB HMEIOT XOPOIIYI PEMyTalHio, OITOMY
nepenpojaka UX IEHHBIX Oymar He cocTaBiseT Ooibinol mpobiembl. Hakowner,
OCHOBHAsl YaCTh C/IEJIOK Ha PhIHKAX KPAaTKOCPOUHBIX KATMTAIOB OCYIIIECTBIISIETCS HAa
J0CTaTOYHO KpyIHbIE cyMMBI (0T 1 10 10 MutH m0T.),1T03TOMY TpaHCAKIIMOHHBIC
U3JICP)KKA 110 HUM OKa3bIBAIOTCS OTHOCUTEIIBHO HU3KMMHU B CpPaBHCHHHM C
MPOLIEHTHBIM  JIOXOJIOM KPEAUTOPOB WJIM IUIATOM 3a TIOJB30BAHUE CCYIOU
3aCMIIMKaAMHU.

4.2. NHcTpyMeHTHI phIHKA KPATKOCPOYHBIX KANMTAJIOB

Kasnaueiickue eexcensi mpenHa3HadyeHbl NI MOKPBITUS TOCYAAPCTBEHHOTO
noJira. DTH HEHHbIe OyMaru NpakTUYeCKy HE UMEIOT pucKa e oiTa U moBep KeHbI
JUIIb HE3HAYUTEIIbHOMY KYPCOBOMY PHUCKY B CHUJTy CBOEH KPaTKOCPOYHOCTU. MoryT
OBITH JIETKO NPEBpAILECHbl B HaJWYHbIC JEHbIM 0OJIarofaps XOpOIIO Pa3BUTOMY
BTOPUYHOMY  DPBIHKY, IIO3Ty  CYMTAKOTCAd  WJCAIbHBIM  HHCTPYMEHTOM
KpPaTKOCPOYHOTO PBIHKA KAIIUTaJIOB.

L]ennvie Oymacu gedepanvHvlx azenmcema MpeAHa3HAUEHBI U (PUHAHCOBOTO
o0ecreyeHnss HEKOTOPhIX SKOHOMUYECKUX IPOrpaMM ITpaBUTENLCTBA. B HacTosee
BpeMs 3TH MPOrpaMMbl OPUEHTHUPYIOTCS Ha PEIICHHE COLMAIbHO IKOHOMHYECKUX
BOIIPOCOB, MPOOJIEMbI  OXpaHbl OKpPYKalOIIEH CcpeAbl H  PalMOHAIBHOTO
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UCIIOJIb30BAHUS IPUPOIHBIX PECYPCOB.

Ilepeoasaemvie Oenozumnvle cepmuguxkamsi — CpPOUHbIE OAHKOBCKHUE
JETIO3UThI, KOTOPBIE MOKHO MEPEYCTYIUTH IpyroMy JuIly. Jlo MoMeHTa moramenus
MOTYT TpPOJAHbl HA BTOPUYHOM PBHIHKE HE OrpaHHYECHHOE KOIM4YecTBO pa3. Kak
IpaBUJIO, CPOK MX MoraieHus ot 1 1o 4 mecsues.

Kommepueckue 6Oymaeu SBASIOTCS KPaTKOCPOYHBIMH, HE HMEIOIIMMHU
cCrenuaIbHOr0 obecredeHus: BekceasiMu. Vcnonp3ytoTest B KauecTBE BPEMEHHOTO
HUCTOYHUKA CPEJICTB, HEOOXOIMMBIX JIsi pealu3allid KPYMHBIX CTPOUTEIBHBIX
MPOEKTOB, TaK Kak MX OOCITy>KMBaHUE JEIIEBIIE, YeM OOCTyKHMBaHHE OAHKOBCKUX
ccyn. ToJIbKO KpYIHBIE, XOPOIIO HW3BECTHbIE KOMITAHWH, HMMEIOUIUE BBICOKYIO
KPEAUTHYIO HAJIEKHOCTh, MOTYT 3aHUMATbHCSI BBIITYCKOM KOMMEPYECKUX Oymar.

bankosckue akyenmul —3TO CpoUHas TpaTTa, BRICTABICHHAS HA KOMMEPUECKHIA
0aHK W akIenToBaHHas WM B YycCTaHOBIEHHOM mopsake. CpouHas Tparrta
nojapasymeBaeT co0OM MpuKa3 BBILJIATUTh HEKOTOPYID CYMMY JIGHET €€
NpeabsIBUTENIO0 K omnpeaeneHHod pnare. Korma Ttparra aknentyercsd, OaHK
MpUHUMAET Ha ce0si Oe3yClOBHOE 0053aTeNbCTBO 3aIIaTUTh €€ BIAACNbILy
HOMHHAJIBHOE 3HAYEHHUE TPATTHI K COKY €€ MOTaIleHUS.

Coenawenusi 06 0OpamHom GblKyne 3aKIOYAIOTCA B MPOJAXKE KPATKOCPOUHOH
LIeHHOW Oymaru (oOecreyeHus) ¢ YCJIOBHEM, YTO 4Yepe3 ONpeACSICHHBIA MEepPHOT
BpPEMEHU ITpOJIaBel] BEIKYIUT UX 00paTHO 110 3apaHee oroBopeHHol nene (PEITO). B
KayecTBe OO0ECleUYeHUsI MCIOJIb3YIOTCS  XOpOLIO  M3BECTHbIE  (DMHAHCOBBIC
UHCTpyMeHThI. CormaieHne MOKeT 3aKIIF0UaThCsl Ha CPOK OT 1 Hs 10 3 MECsIIIeB.

4.3. B3anMoCBsI3b MPOIEHTHBIX CTABOK PHIHKA
KPaTKOCPOYHBIX KANUTAJIOB

Mexny ypOBHSIMM NPOLEHTHBIX CTAaBOK PA3JIMYHBIX UHCTPYMEHTOB PbIHKA
KPAaTKOCPOYHBIX KAIIUTAIIOB CYLIECTBYET YCTOMYUBASL KOPPEISLIU.

Ecnu xomMnaHus BbITyCKaeT OOJbIIOE KOJUYECTBO KOMMEPYECKUX Oymar, TO
CTaBKa MO HUM MO’KET 3HAUUTEIbHO BBIPACTH OTHOCUTENBHO APYTUX (PUHAHCOBBIX
MHCTPYMEHTOB. MHBECTOpHl HAYMHAIOT KOPPEKTHPOBATh CBOM MOPTQENU IMyTeM
OPOJAXH HEKOTOPhIX (DMHAHCOBBIX 0053aTeNIbCTB, HANpUMeEp, Ka3HayehCKuX
BEKCeJIel, 1 mpuoOpeTaTh BMECTO HUX KOMMeEpYeckue Oymaru. IDTO MPUBEIET K
CHIDKEHHIO CTaBOK MO KOMMEPUYECKMM OymaraM M poCTy Ka3Ha4yeHCKUX BEKCeJei,
[IOKa MX COOTHOILIEHHWE HE JOCTUTHET OOBIYHOTO 3HAYEHHS. DTOT MPOLECC HOCUT
Ha3BaHHUE MPOLECCHOT0 apOuTpaxa.

4.4, PbIHKH J0JITOCPOYHBIX KANIUTAJIOB

Ha pbIHKax IONrOCpOYHBIX KAamUTalOB (PbIHKE KalHUTalOB) OCYLIECTBISETCS
KyIUIA-IIpOJaka LIEHHbIX Oymar co CpoKoM morameHus 0osee roaa. OCHOBHYIO
IPYIIy IOCTaBIIMKOB 33a€MHBIX CPEACTB COCTABIIAIOT JOMAIIHUE XO35MCTBA H
WHOCTPAaHHbIE MHBECTOPBI. [JIaBHBIMH MOTPEOUTENSAIMU CCYJ SIBISIIOTCS YacCTHBIE
KOMIIAHUU U TOCYJaPCTBEHHBIE YUPEKIACHU.

OCHOBHBIMU  YHUACMHUKAMU PLIHKA O0O0JCOCPOUHBIX KANUMALO8 SBISIOTCS:
OpoKephl, AWIEpbl, TapaHThl pPa3MEIICHHUS IIEHHbIX Oymar (aHjaeppauTeps),
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OUp)KEeBbIE CIEHHUAINCTBI, PEUTUHIOBBIE areHTCTBA, CTPaxOBbIC KOMIIAHUH,
rOCYJIapCTBEHHBIC YYPEKJICHHS, 4YaCTHbIE OpraHu3aluu, MNpodecCuoHaIbHbIC
aCCOIMALINH.

4.5. I/IHCprMeHTbI PBIHKA JOJTOCPOYHLIX KallUTAaJI0B

OCHOBHBIMM HMHCTPYMEHTAaMHU PbIHKA JOJTOCPOYHBIX KAIUTAJIOB SBIISIFOTCS:
rocyJapCTBEeHHbIE II€HHbIE OymMaru M ILIeHHble OyMaru QeaepanbHbIX areHTCTB,
KOPHOpATUBHbBIE OOJUraliu, OOJHMIrallid MECTHBIX OPTaHOB BJIAcTH, (PMHAHCOBBIC
rapaHTHH, KPETUTHBIC 0053aTeNIbCTBA, MPEeBpallacMbie B IICHHBIC OyMary.

T'ocyoapcmeennvle yennvie bymazu (2ocyoapcmeennvie 8eKcels u 0oaueayui)
BO MHOIOM [IOXOXHM Ha Ka3HAayeiCKUe BEKCeNi, B YAaCTHOCTH, OHHU TaKKe
IPaKTUYECKA HE UMEIT pucka nedonrta. OTauyue OT Ka3HAYCHCKUX BeKcelen
3aKJII0YACTCS B TOM, YTO OHH SIBJIAIOTCS KYMOHHBIMM OymMaramMu M TOTaIlaloTCs
Mo HOMHUHANY. [lepBUYHBIA W BTOPUYHBIA PBIHKK KYIOHHBIX OyMmar CXOIHBIC
pPBIHKAaMH Ka3HAYEHCKMX BEKCEJICH: HOBBIC BBITYCKH OyMmar TpOJaloTCs Ha
ayKIMOHAaX, a YXe€ CYIIEeCTBYIOIIUE MOTYT TMpOJaBaThCcsi M TOKyHaThCs Ha
BTOPUYHBIX PBIHKaX C TOMOIIBIO JUJIEPOB. BBIMyCKalOTCS TrocynapCTBEHHBIMU
oprana Mu (eJIepaJIbHOrO YPOBHS M UMEIOT BBICOKYIO CTEIIEHb HaJIeKHOCTU. MIMeroT
cpok mnoraiienus 6onee ot 1 roga mo 10 net, a rocyaapcTBEHHbIE OOJUTAlUU —
cBblie 10 mer.

Kopnopamusnvie obaueayuu — JOKYMEHTBI, yAOCTOBepsiomue (akr
3aJI0JDKEHHOCTH M 00513aTeNIbCTBO 3a€MINMKA BEPHYTh KPEIUTOPY B YCTAHOBJICHHBIE
CPOKH CyMMY JOJTa M TEPUOJUYECKH BBHIMIAYUBATH €My MPOIEHTHBIN JOXO/I.
OO6ecneunBarOT yCTOMUUBBIN TOTOK JI0XO0JI0B B TCUCHHE JJTUTEIIHHOTO BPEMEHHU.

Ha mepBHYHOM PBIHKE HOBBIC BBIITYCKH KOPIIOPATUBHBIX OOJUTAITUIl MOTYT
BBIBOJIMTHCS HA PHIHOK JIBYMS CIIOCOOAMM: OTKPBITHIM MJIH YaCTHBIM pa3MelIcHUEM
obmuranmii. Ilpu  OTKpBITOM pa3MenieHuu oOJUranmuum  CBOOOTHO
MpeAIaraloTcs BCEM  3aMHTEPECOBAHHBIM  TOoKymatensiM. I[lpu  gacTHOM
pasMEIIEHUW OOJHWTalmMK  NPOJAIOTCS JIMIIb OTPAHUYEHHOMY  YHCITY
MHBECTOPOB.

Ha BTOpWYHOM pBIHKE KOPIOPATHBHBIX OOJUTAIMI OCHOBHBIC MPOIAKU
OCYIIECTBIISIOTCS uepe3 auiiepoB u (GoHoBbIe OMpkU. [1o cpaBHEHUIO C IpyruMu
(MHAHCOBHIMU PHIHKAMH BTOPUYHBIA PHIHOK OOJUTAIMKA SBISAETCS HE OYECHB
AKTUBHBIM, CJCJIKH COBEPIIAIOTCS HE YaCTO.

Obnueayuu  MecmHbIX O0p2aHo8 81acmu  (MYHUYUNATbHbIe — 00aucayuu)
BKJIFOYAIOT B CceOsl BCE OONMTamuu, BBITYCKAaeMbIC MPABHTEILCTBAMH INTATOB M
opraHaMu TOPOJICKOTO W MECTHOTO camoymnpasieHus. J[onroBeie 00s3aTenbCcTBa
MECTHBIX OPraHOB BIJIACTH MPEACTaBIsAET coOOW b0 obOnurauuu moj obiiee
0053aTeNbCTBO, MO0 0OJIUralluy TIOJT JJOXO/1 OT MPOEKTA.

Qunancosvle capanmuu. Bpiyck oOnuranuii ¢ (UHAHCOBBIMHU TapaHTUSIMHU
MPEIIOJIaraeT BBIIUIATY CYMMBl HOMHHAlda M MOPOLIEHTHOTO J0XO0Ja JOJITOBOTO
o0s3aTenbCcTBa B ciiydae nedonra. B ponu rapanta BBICTYNaeT HE caM YMHUTEHT, a
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XOPOIIIO U3BECTHBIE CTPAXOBbIe KOMIAHUU WM KOMMepUeckre 6aHku. B kauecTse
rapaHTUil  CTpaxoBbl€ KOMIIAHMHM  BBIIUCBHIBAIOT  CTPAXOBbIE TOJHUCHL, A
KOMMepueckne 0aHKU — CTielualbHbIe aKKPEIUTUBBI MM MOAKPEIISIOT UX CAENKa
MH THTIA CBOII.

Kpeoumnvie obszamenvcmea, npespawjaemvie 6 yennvie Oymazu. MHorue
BUJBI CCyJl MPUOOpPETH BUJ LEHHBIX OymMar — OoOJMranmuu ¢ rapaHTHPOBaHHBIM
3aJI0TOM TIOJI HEJBIKUMOCTh WJIM TOJ] CTOMMOCTh aKTHBOB. DTOT MOJXOJ TacT
BO3MOXHOCTh TMPOAAKU TpeOOBaHWNH HAa HOMHUHAJI WM HA TMPOLEHTHl pa3HbIM
nokymnareiasiM. HekoTopble HHBECTOPHI 3aMHTEPECOBAHBl B  MPUOOPETEHHUU
TpeOOoBaHUil Ha TIEPBBHIE, & HE MOCIIEYIOIINE BHITIIATHI U 32 HUX OHU TOTOBBI IJIATUTh
0osee BBICOKYIO LeHy. [lns »Tux wneneil co3maercs (oHA, KOTOPHIA MOKYIAeT
00JIBPIIOE KOJMYECTBO OJHOTHUIIHBIX cCynd, oOpa3ys myi. 3areM (OHJ Mpo JaeT
LEHHble OyMarv, pas3Ju4HbIX THUIIOB, KOTOPbIE COOTBETCTBYIOT IO CBOUM
mapaMeTpaM BBIIUIAT HOMHHAJIa M TPOIEHTHOTO JI0XO/Aa TMapaMeTpaMm CCy,
BXOJAIIMX B Mmysl. PopMUpYs pa3HbIE YCIOBHS MPOAAKU YacTEeW Iyna, CO3JaTellb
dboHa MOXKET peain30BaTh UX C 00Jie€ BHICOKOW MPUOBLIBIO.
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Jlexyus 5
Poinok Axnmit

Il1an

5.1. Bunap! akiui.

5.2. PBIHKM aKIIHiA.

5.3. [lokymnka u nmpoiaxa aKIfuii.

5.4. OCHOBHBIE MPUHIIUIIBI OLIEHKU aKIUH.

5.5. Puckwu, cBsi3aHHbBIC ¢ TPUOOPETECHUEM aKITUH.

5.6. lnaexcel POHIOBOTO pHIHKA.

5.7. PpIHOK aKIHil KaK HHANKATOP U3MEHEHHUsI 9)KOHOMUYECKON aKTUBHOCTH.

5.1. Buab!l akuuii

Obviknogennvie axkyuu. llpeacraBnser coOOM TOKYMEHT O BJIaJCHHHM YaCThIO
MMYIIIECTBA KOMIAHUU. B cilydae NUKBUIALIMM KOMITAHUU TPETEH3UU BIAJCIBIEB
OOBIKHOBEHHBIX aKIIMK YJOBJIETBOPSIOTCS B MOCIEIHIO OY€pe/lb — TOJIBKO TOCIIE
MOJHOTO pacuera ¢ pabOTHUKAMH, TOCYJApCTBOM, OpPTaHM3allUsl KPEIUTOpaMHU,
BIIQJICTIbLIaMH ~ OOJUTalMid W TPUBWICTUPOBAHHBIX  akiui.  Brangembibl
OOBIKHOBEHHBIX aKIMi MMEIOT IMPaBO Ha ydacTUE B pacCHpeleeHUU MPUOBLIH
KOMIaHUU (Ha MOJTy4YeHUEe TUBUICHIOR).

JAuBuaeHabl. ODTO YacTh NOPHUOBLIM, OCTAaBIIEHCS TMOCIE MEePEeUUCTICHUS
HAJIOTOB B OFOJIKETHI pPa3HBIX YPOBHEW M BBHITUIAYMBAEMOM aKIMoHepaM. Brimara
JTUBHUJICHIOB 10 OOBIKHOBEHHBIM aKIMSIM HE SBJISCTCS TMPSMBIM 00s3aTEIbCTBOM
(bupMmBI.

I[IpaBa mnpu TO0JOCOBAHUM. AKIMOHEPHl SBJSIOTCS COBJIAJIEIbIIaMU
KOMITAaHUH, BIIUSIOT HA YIPABJICHUE KOMIAHUEH IyTeM TOJIOCOBAHHUS IPH BHIOOpE
Cogera nupextopoB. Kaxkiast akius 1aeT €€ BiaJielbIly OJIMH TOJIOC.

Ilpusunecuposannsie akyuu. JIaroT mpaBo BiIaAe/ibIly Ha 4aCTh COOCTBEHHOCTH
koMmmaHuu. OHM 00JIalalOT MPEUMYIIECTBOM IIPU BBIIUIATE JAUBUJCHJIOB U
YCTAHOBJIEHUHM OYEPEAHOCTH YJIOBJIETBOPEHHMS MPETEH3UN B Clydae JIMKBUIALNHU
komnanuu. Ilocne morameHuss KpeAUTOPCKOW 3aJ0JDKEHHOCTH — BIAJIEIIbIIbI
MIPUBUJICTUPOBAHHBIX AaKIMKA KMEKT NPaBO HA MOJYYECHHE HOMHHAIA aKUUU U
CYMMBbI HEINTOJTYUYEHHBIX paHee TUBUJICHIOB.

HuBunennsl. Ilo nganHOMy BHIYy aKIuid OOBIYHO YCTaHABIMBACTCS
(dbUKCcUpoBaHHAsS BEIMYMHA JUBUJICHIOB, M WX BBHIILJIATA SBIIIETCS 00s3aTEILCTBOM
KoMIIaHuU. BenuunHa NUBUACHIOB OCTAeTCSI HEU3MEHHOM BHE 3aBHCHUMOCTHOT
YPOBHSI MPUOBLIEH KOMITAHHH.

[IpaBa mpu roJOCOBaHUHU. Bianenbibl NPUBUIECTUPOBAHHBIX AKIUKA HE
MMEIOT IpaBa rojioca. MICKIIroueHne CoCTaBIA0T Cly4yau, KOrja peraercs: BOpoc o
3aJI0JKEHHOCTH T10 JUBUACHIAM.

Koneepmupyemvie yennvie d6ymacu. KoHBepTupyeMble TPUBUIECTHPOBAHHBIE
aKIIMd MOTYT ObITh OOMEHEHBhI Ha OOBIKHOBEHHBIE B OIPEIEICHHON MPOMOPIIUH.
[Toxynas Takue akuuh, MHBECTOP MOXKET PACCUUTHIBATh HA MOJYYECHHE XOPOIIUX
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JTUMBHUJICHIOB M J0XO04a OT OYIyIIero pocta KypCoBOM CTOMMOCTH OOBIKHOBEHHBIX
aKIUH.

5.2. PbIHKH aKIU#

Ilepsuunvle puinku. llepBoHavyanbHas Mpojaka HHBECTOPAaM HOBBIX BBIITYCKOB
[IEHHBIX OyMar Ha3bIBaeTCs X MIEPBUYHBIM pa3MmelieHneM. Eciii koManus HUKoraa
HE BBIBOJIMJIA HA PBIHOK CBOW ILIEHHBIE OymMaru, TO WX MEPBUYHOE pPa3MEIICHUE
Ha3bIBACTCS nepsonauaibHuim nyoauunsim npeonodxcenuem (initial public offering —
[PO). Ecnu aHanmornyHele LeHHbIE OyMaru oOpamarTcs Ha BTOPUYHOM PBIHKE, TO
KQKJIbIiI HOBBIM HMX BBIIYCK HA3bIBAETCSA anpoOuposanHuviM pasmeujeHuem. Bce
HOCJIEAYIOUINE ONEepalH [0 MOKYIIKE U MPOJaXKe HEHHBIX OyMar OCylIECTBIISIETCS
Ha BTOPUYHBIX PHIHKAX.

["apaHTUpPOBaHHBIN BBIKYII: HHBECTULMOHHBIA OAHK MOKYIAET Y SMUTEHTA
€ro LIeHHblE OyMaru Mo OJHOMH LieHe, a 3aTeM MPOJAaeT UX MHBECTOpaM IO JAPYTroi,
Oosnee BbICOKOW. Pa3zHuna 1eH NOKYNKM U TPOAAKU HAa3bIBACTCS CIP3JOM
pa3MelIeHNs] 1 KOMIICHCUPYET aHJeppalTepy TeKyIIre pacXxo/ sl Ha pa3MeIleHue U
BO3MO>KHBIE PUCKHU.

YacTHOoEe pa3MelleHUue: HHBECTHULHMOHHBIM OaHK JCHCTBYeT Kak areHT
SMUTEHTA W TOJy4aeT 3a MPoJaxy OyMar WHBECTOPY KOMHCCHOHHBIM MPOIICHT.
AKIIMM pa3MELaloTCsl TOJIBKO CPeAM CYHIECTBYIOIIMX AKLHMOHEPOB MO MEHBIIEH
[IEHe, YeM pbIHOYHAs, U MPONOPLUOHAIBHO HMX JOJE€ B COBOKYHHOM 0OBbeMe
aKIMOHEPHOTO KamuTasa.

Pe3epBHas Uiy mojgo4yHas perucTpanus: MO3BOJSIET 3apErUCTPUPOBATH
OTpe/ieNIEHHOE KOJIMYECTBO LIEHHBIX OyMar M 3aTeM MpoJaBaTh UX B TEUEHUE JIBYX
net. Takum oOpa3om, 3a CUET MPOBEACHHS OAHOW PETHCTPAIlMM DMHUTEHT MOXKET
cbepeub cBoe BpeMs U jaeHbru. Kpome toro, Gmaromapsi pe3epBHON perucrpanuu
IIEHHbIE OyMaru MOTYT OBITh BBIBEJIEHBI Ha PBIHOK 0€3 Kakoro-imbo ocoboro
YBEIOMJICHHSI, TIO3BOJISISI MHBECTOPY THOKO M3MEHSTh CBOM HAMEpPEHHUS C y4eTOM
COCTOSTHUSI PBIHKA.

Bmopuunvie puinku. Jliobas chnenka ¢ LEHHBIMH OyMaraMu IOcie HX
NEPBUYHOTO Pa3MEIEHUSI OCYIIECTBISETCS HAa BTOPHUYHOM phIHKEe. Pabota
BTOPUYHOTO pPBIHKA HAaMpaBieHa Ha TMOBBINICHUE JUKBUAHOCTH Oymar mpu
COXPAaHEHUU ONPEJCICHHOTO YpOBHS IieH. IHBecTOpsl 3aMHTEpECcCOBAaHbI B
JUKBUIHOCTU PHIHKA MO TPEM MPUINHAM:

— OHM MOJIY4ar0T HH(OPMALIMIO O IIEHHBIX OyMarax;

— MOTYT B JIF000 MOMEHT KYIUTh WJIM IPOAATh [IEHHbIE OyMaru;

— OTHOIIEHHE WHBECTOPOB K PUCKOBAHHOCTU BIJIOKEHUU YaCTO MEHSETCS, U
OHHU CTPEMSITCS PECTPYKTYPUPOBATH CBOM MOPTHEH.

XapakTepUCTUKU BTOPUYHOTO PBIHKA:

— BTOPHUYHBIM PBIHOK 00anaeT IiyOWHOM, €C/IM BBINOJHSIOTCSA MPUKa3blHA
MOKYTIKY WJIM MPOJAXy aKIUH MO 1IeHaM BbIIIE WIH HUXKE TeX, IO KOTOPHIM IICHHAS
OyMmara MpoJaeTcsi B HACTOSIIEE BpEMS;

— BTOPHUYHBIN PHIHOK 00J1a/1a€T IIMPHUHOM, €CIIM 3aKa3bl HA TIOKYIIKY U MPOJAKY,
00eCreurBaroIlre ero ryorHy, CyIIECTBYIOT B IOCTATOYHOM KOJIUYECTBE;
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— PBIHOK 00JIaJJaeT AIaCTUYHOCTBIO, €CJIM HOBBIE 3aKa3bl HAUMHAIOT [TOCTYIIATh
cpa3y IOClIe MU3MEHEHMsI 1I€H, BBI3BAHHOI'O IUCOATAaHCOM 3asBOK HA MOKYIKY U
IPOAAKY.

Tumbl BTOPUYHBIX PHIHKOB:

— PBIHOK NpPSIMOTO MOMCKA — IMPOJIABELl U MOKYNATENb JTOJKHBI UCKaTh APYT
Jpyra caMOCTOSITENILHO IPU CYLIECTBOBAaHUM HEOOJIBLIIOTO KOJIMYECTBA MHPOPMAIUH
0 peajbHOM CTOMMOCTH OyMar;

— OpokepckMid pBIHOK — OpOKepbl 3a OIpEeNIeHHOE BO3HArpa)/IeHUE
(KOMUCCHMOHHBIE) HAXOHAT MOTEHUUAJIBHBIX MNApTHEPOB 1O  CHEIKE U
JOTOBAapUBAIOTCS C HUMH O CTOMMOCTH LIEHHBIX Oymar;

— JIWIEPCKUNA PBIHOK — JWJIEPbl YCTAHABIMBAIOT COOCTBEHHBIE IIEHBI Ha
OymMaru, OHU NOKYNAIOT aKUUU U MPOJAIOT 3a CBOM CYET MO COOCTBEHHBIM
KOTUpOBKaM. B oTinyme oT OpOKEpCKOro pbIHKA, JWIEPCKUN PBIHOK JaeT
BO3MO>KHOCTh IPOAABIy OyMaru HEMEUIEHHO IPOAaTh €€ 10 KOTUPOBKE JUIIEpa.
Bpoxepckuil ppIHOK HE rapaHTUPYET HEMEAJIEHHON MPOoJaku Oymaruy;

— AQYKIUOHHBIA PpBIHOK — LEHTPAJIM30BaHHAs NPOLEAypa HENPEPHIBHOM
OTKPBITOH MOJa4YM 3asBOK HA MPOJAXKY U MOKYIKY BCEMH YYaCTHUKAMHU PhIHKA.

5.3. llokynka u npogaka akumii

[Toxynka u mpopaka akUUMH MOXET OCYIIECTBIISITbCS 4epe3 OUpKy WIMHA
BHEOUPIKEBOM PBHIHKE.

BHeOup:keBoii pbiHOK. [leHHbie Oymaru, He BKIIIOUYEHHBIE B OWPIKEBBIC
JUCTUHTH (CIHUCKU IIEHHBIX Oymar, TOpryeMblXx Ha Owupike; IEeHHble OyMmaru
OPOXOAAT MPOLETypPY JIUCTUHTA — I0MyCKa K OMPIKEBBIM TOpraM Ha ONpPEIeICHHbIX
YCIIOBUSX), TPOJAIOTCS Ha BHEOUPIKEBOM pbIHKE. BHEOMpIKeBOW PBIHOK aKIUn
SBIIIETCS B OCHOBHOM JiIepcKuM. KIMEeHT mogaer 3asBKy Ha MOKYIKY aKIMid Ha
BHEOMPKEBOM pBIHKE, OpOKEp CHayana yCTaHABIMBAE€T KOH TAaKT C AWIIEPAMH,
TOTOBBIMHU MPOJIATh IIEHHBIE OyMaru, ¢ 1eNbl0 BBISICHEHHs HawTydIei 1eHsl. Eciu
I[IeHa yCTpanBaeT OpOKepa, OH MOKYyMaeT OyMard, rmoyrydass KOMHUCCHOHHBIC.

B 1971 r. Obuia BBeieHa cucTeEMa aBTOMaTHYECKOW KOTUPOBKH ILIEHHBIX Oymar
HACIAK (NASDAQ). Ota cuctema mno3BoJinja €€ Mojab30BaTessiM HEepepbIBHO
MoJIy4aTh JaHHBIE O IIEHE TOKYNKHA U TMPOJaXH, HanOOJee TOPTyeMbBIX aKIIHM
BTOPUYHOTO pbIHKA. CambIM BakHbIM BKJIag0oM cuctembl HACTAK B
pa3BUTHE BHEOMPIKEBOIO pBIHKA CTajJO0 YCKOpPEHHE mepefaud HHGOPMaIUuo
TEKYIIUX KOTHPOBKax OT AWJIEpPOB K OpokepaM. braromapss 3ToMy NpoOH30ILIO
CYLIECTBEHHOE O0JIErYeHHE MOMCKAa HAWIYYIIMX LIEH M MOBBICHIIACH BEPOSTHOCTD
BBITIOJIHEHUS 3a5BKH KJIMEHTA C MAKCUMAJIbHBIM YY€TOM €0 HHTEPECOB.

®onposblie oupsxku. Kpynueiieii B mupe (GoHm0BoM Oupsxeit sBisercs Horo-
Wopxckast dongosas oupxa (NYSE), koTopasi sBIsleTcs, IO CYTH, ayKI[MOHHBIM
peIHKOM. CIENKM OCYIIECTBISIIOTCS HA TOPTOBBIX IJIOMIAKAX OMEPAMOHHOTO 3a1a
Oup>ku. 3asiBKM HA MOKYIIKY U MPOJIaXy MOCTYMAIOT OT:

— OpOKEepOB B TOPrOBOM 3aJi€, BHIMOJIHSIONIMX MPUKa3bl KIUEHTOB;

— CHEIHUAJHUCTOB, BBHITOIHSIONIMX MPUKa3bl HA MOKYIKY MO0 OTPaHUYEHHOU
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LIEHE;

— CHEUHAIMCTOB, OCYIIECTBISIOMMNX MOKYIKY W IMPOJAXY aKLHM 3a
CcOOCTBEHHBIN CYET.

Puinounwiii npuxaz — TpuKa3 HAa MOKYNKY WU MPOAAXY C HEMEIJIECHHBIM
UCIIOJTHEHUEM T10 HAWITY4YlIEH [IEHE, CIIOKHUBILIEICS B TaHHBIA MOMEHT Ha PIHOYHOM
IJIOIIAJIKE. Jlumummusli npuxas — MPUKaA3 HA MOKYINKY WA MPOJAXKY IO 3apaHee
OTOBOPCHHOW IICHE WJIM Ha JPYrux, Oojiee BBITOJHBIX YCIOBHsIX. Kak TOJBKO
pPBIHOYHAS 1I€HA JOCTUTAET HEOOXOAUMOI0 3HAUCHU S, IPUKA3 BBITIOJTHSAETCS.

5.4. OcHOBHBbIE IPUHUMIIBI OLIEHKH AKIMIA

OnpedeneHue yewvl NPUBUNESUPOBAHHOU aKkyuy. 3HAYCHHE TEKyIIeh
CTOMMOCTH aKIUK Py onpeensieTcs cieayonmm oopa3om:

Po=J/(L+0)+ /(L +12+. . +=%D/ (A +1),

rae JI — cymma IMBHIEH/IOB, BHIIUIAYMBACMBIX 110 MPUBUJIICTUPOBAHHON aKIINH;
I — K03 PUIIMEHT TUCKOHTUPOBAHUS.
[Tocne npeoOpa3zoBanuii 3Ta Gopmysa UMEET BUA

Po= J1/r.
Onpedeﬂelme cmoumocmu 06bZKH06€HH01/7 akyuu.
Po:Ih/(l'l' r)+P1/(1+r),

rae Py — Tekyias CTOMMOCTh akIuu; P1 — 0)Ku1aeMasi CTOMMOCTb Y€pe3 OJIMH TO/I;
J11 — mUBUICHIBI, KOTOPBIE Yepe3 OAuH roj (hrpMa BBIIIJIAYUBACT 110 KaX JTOU aKITHH.

Ecnu mo 0OBIKHOBEHHO! aKIIMU BHITIAYMBAIOTCS IMOCTOSHHBIC TUBUACHIBI 1
= ]I, =...= ]I, TO CTOUMOCTHh OOBIKHOBCHHOM aKIIMH MOJKET OILICHUBATHCS 10 TOM Ke
dbopmyiie, 4TO ¥ MPUBUIICTUPOBAHHAS.

Ecnu pasMep IUBUIACHIOB YBEIWYMBAETCS C MOCTOSHHOM CKOPOCTBIO, TO
dbopmyna sl pacuera AUBUJICHIIOB, €XKETOJTHO BO3pACTAIOIIMX Ha BEJIWYUHY (,
IMIPUHUMAET CIEAYIOIIUNA BUI:

=T - (L+9),
rae Jlo — cymMMa TMBHCH/IOB, BHIIIJIAYMBAEMbIX B TICPBBIH pas.
Torna texymast croumocts akiuu: Po= o - (1 +9)/ (r—g) =M1/ (r—Qg).
B sTOM ciiydae JOXOAHOCTH IO aKIKUU OMPEACIIIETCS CISAYIOMNUM 00pa3oM:

r=1,/Po+q,

rae I — AMBUACHAHAA JOXOAHOCTDb aKIUU, J — JOXOAHOCTh OT IPUPOCTA KAIIUTaIa.

Ecnn pasMEp IMBUICHAOB YBCINYMUBACTCA C HCpCMCHHOﬁ CKOPOCTBEIO, TO ILICHA
AKIIMK1 COCTaBHUT.

Po=Jl/(Q+r)+ o/ (Q+r)2+ .+ ]/ (Q+n+P/(Q+r),
rae Pr= [ (1 +9)]/(r—09).
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5.5. Pucku, CBsI3aHHbIE c npuodpeTeHuemM aKumuii

Cucrematuyeckuii 1 HecucTeMaTHYeCKHi (caydyaiinblii) puck. OOt
PUCK BJIO)KEHUS B aKUUU MOXET OBIThb MPEACTABIEH B BHUAE CYMMBI
CUCTEMATUYECKOTO U HECUCTEMATUYECKOTO PUCKOB.

CucmemamuyecKuti puck — pucK, KOTOPbIA XapaKTepeH JIJIsl BCEX LIEHHbIX Oymar
U HE MOXET OBbITh YCTpaHEH 3a cueT auBepcudukanuu. OOyCIOBIEH 00IUM
JBUYKCHUEM PhIHKA UM €r0 CETMEHTOB M HE CBA3aH C KOHKPETHOW IIEeHHON OyMaroii.
Taxkxe Ha3bIBaeTCs HE AMBEPCU(ULMPYEMBIM PUCKOM WM PBIHOUHBIM PUC KOM;
MUHUMAJIbHBI ypOBEHb pHCKa MOpT(ens, KOTOPOro MOXKHO JOCTUYb IIpH
auBepcr(UKaU ¢ O0JIBIIMM KOJIMYECTBOM IIPOU3BOJIBHO BEIOPAHHBIX AKTUBOB.

Hecucmemamuueckuii puck — cneliupuyecKuid 111 KOHKPETHON OyMaru puck,
KOTOpPBI MOXET OBITh B 3HAUUTEIbHOW CTENEHU YMEHBLIEH IOCPEICTBOM
nuBepcuukanuu. Takke Ha3bIBa€TCAd OCTATOYHBIM PUCKOM, CIEHHPUUECKUM
PUCKOM; YHUKAJIbHBIN PHUCK, CBS3aHHBINA, HAIIPUMED, ¢ 3a0aCTOBKaMH, CyJeOHBIMU
UCKaMU W CTUXUWHBIMH O€ICTBUSIMH.

5.6. Unaexcobl GoHIOBOTO phIHKA

NHunexchl (hOHTOBOTO PhIHKA SBIIAIOTCA BaXHBIM MOKa3aTesieM, 0000Ialonum
B ceOe MHPOPMAIIMIO O TEKYITUX Kypcax aKIIU.

Kypcosoii unoexc. llpeacraBiser coboil CymMMy KYypCOBBIX CTOMMOCTEM,
BXOJISIILIMX B HETO aKIWiA, Pa3JIEIEHHYIO Ha CIIEHUAIbHBINA BECOBOM KOA(PPHUIIMEHT.

Unoexc pvinounou cmoumocmu. Onpenensercss MOCPEICTBOM HaXOXKICHUS
MPOLIEHTHOTO M3MEHEHUsI TEKyIed CyMMapHOM CTOMMOCTH akKIil Bcex (upwm,
WCTIONBb3YEMBIX JIJI1 BEIYMCIICHUSI MHACKCA, OTHOCUTEJILHO TIPEABIIYIIETO 3HAYEHUS
(pacuet MpoM3BOAUTCS OOBIYHO KaXKIbIN JICHB ).

Haubonee wacTto HCMOIB3yeMBbIM  OHPXKEBBIM  WHIEKCOM  SIBIISETCS
npoMbinieHHbIH nHAeKe JJoy-/Ixonca (DJIA). OH paccuuThIBacTCS MO AKIHMSIM
20 TpaHCTIOPTHBIX KOMIIAHUM, 15 MpeaAnpUATHSIM KOMMYHAJIBHOT'O X035HCTBA, TAKXKE
CYIIECTBYET COBOKYMHBIA WHAEKC MO 65 KOMIaHusM, 3aHATBIM B cdepe
MIPOMBIIIEHHOCTH, TPAHCTIOPTa, KOMMYHAJIBHBIX YCIIYT.

CoBokynHblii nHAEKC NYSE yunMThIBaeT BCE akKIMW, BXOISAIIUE B JIUCTUHT
Hb}O-PIOpKCKOﬁ dbonmoBoit 6upxku. Takxke pacCUUTHIBAIOTCS CIICIIUATU3UPOBAHHBIC
WHJEKCHl 10  aKIUsSM  IPOMBIIUICHHBIX, ()MHAHCOBBIX, TPAHCIOPTHBIX U
KOMMYHJIBHBIX KOMIIaHUH.

Nunekc Standard & Poor’s 500 mpencraBnseT co0ol HMHACKC PHIHOYHOMN
crouMocTu akiuil 500 KpymHEHIMX aMepUKaHCKUX KOMITAHWH, 3aHATHIX B pa3
JUYHBIX OTPACIISX YIKOHOMUKH.

Nunexc cucrembl NASDAQ paccuuThIBaeTCS Ha OCHOBAaHUM aKIUW MPO
MBIIIJIEHHBIX, 0AHKOBCKHUX U CTPAXOBBIX KOMITAHUM.

Crapeiinmii wHnekc BenmukoOpuranuu, co3ganHbii areHtcTBoM Financial
Times B 1935 r. Hocutr HazBanume FT30 (FTSE30). bonee momynsipHbIM M pac
MIPOCTpaHEHHbIM Ha ceroaHsmHuil neHp sasisgercs FTSE100. FT30 (FTSE30)
BKJItOUaeT B ce0s akuuu 30 KpyMHEHIINX MTPOMBIIUICHHBIX U TOPTOBBIX KOMIIA HU.
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FTSE100 nacuuthiBaeT B JuctuHre akuuu 100 koMmaHui M HE OrpaHUYMBACTCS
POMBILLICHHBIMA U TOPTOBBIMH.

SAnouckuii nagexke Nikkei225 (Nikkei Dow Jones Average) BkirouaeTB
JUCTUHT akuuu 225 KOMIIaHWM, 0OOpayMBAIONIMXCS HA KpYMHEWIIeW Tmocie
amepukanckoit (NYSE) Toxkutickoi (hoHI0BOM OUpIKeE.

Poccuitickue ghonoosvie unoexcwi:

— MMBB 10 — nepBslit poccuiickuii HOHIOBBIN MHIEKC. PaccunThiBaeTCs Ha
ocHoBaHuM 10 HanOosee IMKBUIHBIX aKkUui, oOpamaromuxcss Ha MMBB. Jlanusiii
WHJIEKC HE B3BEIICH, U PACCUUTHIBAETCA BBIYUCIECHUEM IIPOCTOTO CPENl HEro
apu(pMETUYECKOTO;

— PTC — paccuuThiBaeTcsi Kak B3BEUICHHBIM M0 KalWTAIM3AUUA WHIEKC
HauOoJsiee TUKBUIHBIX aKIUM POCCUMCKUX AMUTEHTOB, JOMYIIEHHBIX K TOpram Ha
®onporoit bupxke PTC. Unnekc paccuntsiBaetcs ¢ 1 centsiops 1995 r. [pu pacuere
KaluTaIu3alui YYUTHIBACTCA KOJUYECTBO AaKIMM, HAXOJSAIIUXCS B CBOOOHOM
oOpalleHuu;

- MMBB — oCHOBHOI MHIUKATOp POCCUICKOTO (POHAOBOTO pPHIHKA — pac
cuuTbiBaeTcss ¢ 22 ceHTsiops 1997 r. (6azoBoe 3Hauenue 100 mTyHKTOB) U
IpeCTaBlIsAeT COOOM IIEHOBOM, B3BEIICHHBI MO PBHIHOYHOW KamUTaIU3aI[uU
KOMITO3UTHBIN (DOHAOBBIN MHACKC, BKItodaromuii 30 HanboJiee JIMKBUIHBIX aKITHHA
KPYIHEUIIUX W JUHAMUYHO Pa3BUBAIOIIUXCS POCCUUCKUX SMHUTEHTOB, BUIBI
SKOHOMHMYECKON JEATEIbHOCTH KOTOPBIX OTHOCSATCS K OCHOBHBIM CEKTOpam
SKOHOMUKH, MpeacTaBieHHbIX Ha DongoBoii 6up:ke MMBB (Ob MMBB).

5.7. PBIHOK aKIMi KaK MHIUKATOP U3MEHEeHUsI
IKOHOMHYECKOI aKTUBHOCTH

PBIHOK akIMil CUMTAIOT UHAUKATOPOM COCTOSIHUS YKOHOMHUKH O HECKOJIBKUM
MPUYUHAM:

— M3MEHEHHUE IIEH aKIMH MOXET MPEIIeCTBOBATh CHaay MPOU3BOJCTBA, TaK
KaK y4acTHUKH (POHIOBOTO pPBIHKA OYIyT YOEXKIEeHbl B CKOPOM HACTYILJICHUU
pereccuu, 3HaYUT, UHBECTOPHI CTAaHYT OKUJIATh COKPAIICHUS TPUOBLIICH KOMIIAaHUH,
YTO HEM30E)KHO MIPUBEICT K CHIYKEHUIO I1eH Ha aKIUH;

— YMEHBIIEHUE KYpPCOBOM CTOMMOCTH aKUUHW NPUBOAUT K CHUKECHUIO
0JIaroCcOCTOSTHUS TMOTPEOUTENICH, 3HAYNUT, MOXKET BBI3BaTh COKpAIllCHHE HX pac
XOJ0B, UTO MPUBEAET K mageHuto nokaszarener BBII u BHII;

— CHIDKCHHE KYpCOBBIX IIEH aKIMi HeOJaronpusiTHO CKas3bIBaeTCs Ha
YBEPEHHOCTH MOTPEOUTENICH B 3aBTpaIlTHEM JIHE, 1 OHH MOTYT COKPATUTh PAaCXO]IbI
Ha OTpeOJICHHE;

— CHM)KEHHUE [IEH HA AKIIMU MOXET MOBBICUTh CTOUMOCTD MOJIYYECHUS 3a€MHBIX
CPEJICTB, UTO MPUBEAET K COKPAILICHUIO ITPOMBIIUIEHHBIX HHBECTULIUH.

Kak mokaspiBaeT mpakTrka, He BCer/Jia MoBeieHne (POHIOBOTO PHIHKA SBIISICTCS
HAJICKHBIM UHIUKATOPOM COCTOSIHUS YKOHOMUYECKON aKTUBHOCTH.
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Jlexyus 6
MnOTEYHBIE PHIHKH

IL1an

6.1. OcHOBHBIE 0COOCHHOCTH UITOTEYHBIX PHIHKOB.

6.2. CBolicTBa MHCTPYMEHTOB UIIOTEYHOI'O PHIHKA.

6.3. Llennsie 6ymaru, oOecredeHHbIE 3aI0KEHHON HEIBIYKUMOCTBIO.
6.4. Y4aCTHUKH UITOTEUYHBIX PHIHKOB.

6.1. OcHOBHBIE 0COOEHHOCTH HMITOTEYHBIX PBIHKOB

HNnoTedHble phIHKA B OTJIMYME OT JAPYTUX CETMEHTOB PBIHKA JOJITOCPOYHBIX
KaIlluTaJI0B UMEIOT PsII CIIEIYIOIINX OCOOCHHOCTEM:

1) unorevHbie cCyapl (CCYIbI TOJ HEIBMKMMOCTH) BCETIa 00ECIICUUBAIOTCS
pealbHBIM 3QJIOTOM B BHJE 3E€MEIbHBIX YYacTKOB WM 34aHuM. B ciydae
HEBBINOJIHEHUS 3aEMIIIMKOM CBOMX JIOJTOBBIX 0053aTEIbCTB UMYILIECTBEHHBIE IIPaBa
Ha 3aJI0T IEPEXOAAT K KPEAUTOPY;

2) WIOTEYHBIC CCY/BI B 3aBUCUMOCTH OT HYKJ| 3a€MIIHKA UMEIOT Pa3IUNYHbIC
HOMUHAJIbI U CPOKU MOTAIICHHUS], T. €. HE UMEIOT CTAHJAPTHBIX 1apaMETPOB,I03TOMY
C TPYAOM PEANTMU3YIOTCS Ha BTOPUYHOM PBIHKE;

3) 3aeMIIMKaMH SIBJISIIOTCSI HEOOJIBIINE XO3SIMCTBEHHBIC CIUHHUIBI, T. €.
SKOHOMHUYECKM HE 1IeJecO00pa3HO MPOBOJUTH IMOJHBIA aHanu3 (UHAHCOBOTO
3aeMIIUKa MO0 CPAaBHEHUIO C KPYIHBIMHM 3a€MIIUKAaMU, BBICOKHE OIEpallMOHHbIE
U3JIEPKKU;

4) BTOPUYHBIN PBIHOK HIIOTEK, HECMOTPS HAa TO, YTO B IOCJICAHUE TOJIbI
3aMETHO pacIIUpWIICA, B OCOOCHHOCTH 3aCTPaXOBAaHHBIX 3aKJIaJHBIX, BCE XK€
3HAUYUTEIBHO MEHbBIIE MO O00beMaM M CTOMMOCTH MHCTPYMEHTOB PpbIHKA
JOJITOCPOYHBIX KAaUTANOB (AKIMK U OOJIUraluu), TaK KaK MapaMeTphl MOCIETHUX
Oonee cTaHAapTU30BaHHBIC, a MHGOpPMAIIUSI 00 X SMUTEHTax Oojiee TOCTYIHAS;

5) cocTosiHME WIMOTEYHBIX PHIHKOB IMOJCPKUBACTCS U CTPOTO PETYIHPYETCs
JNEUCTBUAMM  CHEHAIbHBIX TOCYJApCTBEHHBIX  OpraHoB. BMemaTenbcTBO
rocy/apcTBa B JIEATEIBHOCTh IPYTMX PBIHKOB JOJTOCPOYHBIX KAaIUTAJIOB HOCHT
0oJiee OrpaHUYECHHBINA XapaKTep.

6.2. CBoiicTBa HHCTPYMEHTOB MIIOTEYHOI0 PHIHKA

Hnomexa ¢ ¢puxcuposannou cmaexot. B ciyyae HEBBIOJHEHUS 3a€MIIMKOM
CBOETO CPOYHOTO O0s3aTeNIbCTBA 3a KPEAUTOPOM 3aKPEIJICHO IMPaBoO TpeOOBaTh
apecTa 3aJI0)KeHHOW HeABUKUMOCTU. CO BpEMEHEM 3akjajHas aMOpPTU3UPYETCS B
TOM Mepe, B KaKOW NEPUOJUYECKHUE IUIATEKU IMPEBBIIIAIOT YCTAHOBJICHHBIC
MPOIEHTHBIE BBIIJIATHI, TaK KaK CYMMBbI BBIIUIAT, MPEBBIIIAIONIME TEKYIIHE
o0s3aTeNbCTBA 3a€MILMKA, UAYT Ha morameHue ccyabl. Korma umoredyHas ccyna
MOJIHOCTBIO  TacuTcid (aMOPTU3UPYETCs), 3aeMIIMK CHOBa TMOJIy4aeT He
OTpaHUYCHHbIC MPABA HA CBOIO HEABMKUMOCTh. ECIIM 3aeMIIUK HE MOXKET BOBPEMS
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paccuuTaThCsl MO CBOMM O00s3aTENbCTBAM, TO KPEIUTOP MMEET IpaBO TpeOOBaTh
MPEJOCTABIICHUS MIPaB HAa 3AJI0)KEHHYIO HEIBM)KMMOCTD C LIEJBIO YAOBIECTBOPEHUS
CBOUX (DMHAHCOBBIX TPEOOBAHMIA.

Cocnawenus 06 ycnoenou npooadice (3emenvHvle Koumpakmul). B cmydae
WCIIOJIb30BAaHUSI 3E€MEJIbBHOIO KOHTpakTa HE MPHUMEHSETCS MpaBO Ha apect
COOCTBEHHOCTH, TaK KaK OHa MPUHAAJICKUT IPOAABIYy 10 TEX MOp, OKa HE OyAyT
BBIIIOJIHEHBI BCE YcCJIOBUA coryameHus. llokynartens monydaeT BO3MOXKHOCTb
MOJIb30BaThC COOCTBEHHOCTBIO C MOMEHTAa Hauaja BBbIILUIAT, HO B cllydae
HEBO3MOKHOCTH PaCIUIaTUTHCS, CACJIKA aHHYJINPYETCS.

Hnomeka c nepemennon cmaekou. WNOTEKM C TNEPEMEHHOM CTaBKOMU
NEePEKIIabIBAIOT 3HAUUTEIbHYIO YaCTh MPOLEHTHOIO PUCKA Ha 3a€MILUKA 3a CUET
YCTaHOBJIEHMsI 00Jiee BBICOKHX €KEMECSUYHBIX BBIILIAT WM OoJjiee MeAJICHHOU
aMOPTHU3ALMU CCYAbl B YCIOBHUAX POCTa PBIHOYHOW MPOLEHTHOW cTaBKU. CTaBKa
MO’KET KOPPEKTHUPOBATHCS B 3aBUCUMOCTH OT CTaBKH 110 TOCYAapCTBEHHBIM LIEHHBIM
OymaraMm, OT HalMOHAJIBbHOW O0a3UCHOW CTaBKM IO CCyJaM MEPBOKIJIACCHBIX
3aeMIIUKOB, OT PA3INIHBIX HHEKCOB.

HUnomexa c ougppepenyuposannvimu niamedscamu. IlpeaHaznadena mnsaTex
3aeMIIUKOB, KOTOPBIE O’KUAIOT POCTA CBOMX JJOXO/IOB: B HaYalle CPOKA BBITLIIATHI 10
CyJle MEHBIIIE, YEM TOCIEIYIOINEe BHIIUIATHL. B mepBbie HECKOIBKO JIET 3aEMIIHUKH
IUTATST MEHBIINE CYMMBI, CO3/1aBasi TEM CaMbIM OTPHUIIATEIBHYIO aMOPTHU3AIUIO,
3aTeM eXXEeMECSUHbIC MIaTeKW HAUMHAIOT pacTh. TakuM o0pa3oM, HEBBIIIJIAU€HHBIH
OCTaTOK MO KpeIuTy pacTeT J0 OMNpPENeJIeHHOTO CpOKa, a 3aTeM TacUTCs
MOBBINICHHBIMU TIJIATEKAMH.

Hnomeunwlii kpedum, naamedicu N0 KOMOPOMY 803pPACMAIOM HA NPOMAHCEHUU
onpeoeneHno2o @pemenu. [lpumeHsieTcst 1Uig 3a€MIIMKOB, >KENAIOLIUX BBIIIATUTh
KpeauT ObIcTpee (HampuMep, €Ciu MPOIEHTHAs CTaBKa MO KPEIUTY BBHICOKA) M IS
KPEAUTOPOB, HE JKETAIOIINX CBI3bIBATH CBOM CPEJICTBA B IOJITO CPOUYHBIX KPEAUTAX.

Obpamuas peumnaa unomexa. Vcnonb3yercss Uil TeX, KTO o0OJgagaer
COOCTBEHHOCTBIO HAa HEJIBUKUMOCTh, HO HY>KJA€TCs B AOMOJIHUTENIbHBIX CPEICTBAX
JUISl TIOKPBITUSL TEKYIIUMX pacxoaoB (0e3 mpoaaxku coOcTBeHHOCTH). [lo3Bossier
MOJIy4aTh CPEACTBA B KPEIUT MO IPABO COOCTBEHHOCTH 101 OTHOCUTEIFHO HU3KHI
IpoIeHT. BMecTO peryssipHbIX MEeCSYHBIX MIATeKEN 3aeMIIUK TIOTy4JaeT CPEACTBa.

Bmopuie 3axnaonvie. TlpenctaBisitoT coboil ccypl, 0O0ecriedeHHbIE MPaBOM
HAJIOXKEHHsSI apecTa Ha UMYIIECTBO, KOTOPOE YK€ 3allokeHo. B cioyyae OaHKpoTCTBa
U JMKBUJAIIMN UMYIIECTBO JODKHUKA JEPKATETU BTOPHIX 3aKIAAHBIX TOJIYYaloT
J€HBIY TOJIBKO MOCIE TOT0, KaK OyIeT MmoraiieHa OCHOBHAsi CyMMa JI0JITa 110 epBOi
3aKJIAIHOM.

6.3. llennble Oymaru, odecnedyeHHbIe
3aJ105KeHHOM HeIBH:KHMOCTBIO

Bmopuunvle yennvle 6ymacu, evinyuennvle Ha 6aze nyia unomex. lIpuHOCIT
BIIQJICTIbLIAM  JIOXOJ, ONpEAeisieMbli CYMMAapHbIMH BBIIUIATAMHU HOMHUHAJIOB
3aKJIaIHBIX, 00Pa3YIOIIMX JaHHBIM MYyJI U IPOILIEHTOB MO HUM. [IpoLleHTHBIN 10X01,
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BBIIVIAYMBAEMbIN BJIQJIENbIly OyMaru, COOTBETCTBYET €€ J0Jie B 00IeM o0beme
BBIITyCKa. DTH LIEHHbIE OyMaru B OTIMYHME OT OOPa3yIOMIMX 3TOT MYyJ 3aKJIaJIHBIX,
MUMEIOT CTaHAAPTHBI HOMUHAJL, U €CJIU FapaHT I1yJla XOPOILIO U3BECTEH, JIETKO MOTYT
OBITH MIPOIAHBI HA BTOPUYHOM PBIHKE.

Obnucayuu, obecneuennvie unomexou. OOnMUranuu, oOECIEUCHHBIC MTYJIOM
UIIOTEK, COCTOSIT U3 CEpUH COOTBETCTBYIOLIMX OOIMranuil (TpaHuieil), KOTOpble
JeJIAT OCHOBHYIO CYMMY U MPOLIEHTHBIE TUIATEXKH, JIETaeMbIE B paMKaX UMOTEYHOTO
MyJia, ¥ BBIIUIAYMBAIOT OCHOBHYIO CYMMY M MPOIICHTHI Pa3IUYHBIM 3aEMIIUKaM B
3aBHCHUMOCTH OT MX NPUOPUTETOB. JIOCTOMHCTBOM TaKMX OOJUraluil sBisieTcs To,
9TO pa3Mep U CTOMMOCTH BBITIJIAT MO HUM SIBIISIIOTCS OoJiee ONpeneeHHBIMU, YeM
IUTATEXH T10 JIEXKAIIUM B UX OCHOBE 3aKJIaIHbIM.

Obnucayuu 6mopuuHo20 pblHKA, obecneyeHnvle 3aK1a0HbIMU. BhIMycKaroTCs
Ha CTaHJapTU30BaHHBIE CYMMBbI, SMUTEHTAMH SIBJISIIOTCS KPYNHbIE U U3BECTHBIE
3aeMILUKH, CTPAXyIOTCs KPYIHBIMU MHCTUTYTaMH, UMEIOT Xopollee obecredeHue,
HU3KYIO CTENEHb PUCKAa U BBICOKME KPEAUTHBIE PEUTHHIH, UMEIOT pac UCaHHUE
BBIIJIAT OCHOBHOW CyMMBI J0JIra ¥ MPOLIEHTHOT'O 10XO0/a.

Obnucayuu 6mopuuHo20 pblHKA, obecnevenHvle HeosUNcUMocmyio. JlaHHbIe
[IEHHbIE OyMaru MOTYT BBIITyCKaThCs JIIOOBIM BiajesiblieM unotek. [IponeHTHbIe
JOXO/JT TIO HUM BBITIJIAUMBAETCS Pa3 B MMOJIT0/1A, & CPOK MOTAMICHUS YCTaHABINBACTCS
HOCTOSTHHBIM. VX OCOOEHHOCTBIO fBIIIETCS HAJWMYME€ y HUX 3a jJora B BHUJE
c(hOpMHUPOBAHHOTO MyJIa UTTOTEK.

pyaue emopuunvie yennvle oOymazu. VIHBECTOPBI MOTYT IPHOOPECTH MTPABOHA
MOJTyY€HHUE YaCTHU MPOLIEHTHBIX U OCHOBHBIX IJIATEKEN, CBA3aHHBIX C IIYJIOM UIOTEK,
Yyepe3 MOKYIKY MMaeB B YaCTHBIX MHBECTHIIMOHHBIX TPAacTaX W B3aUMHBIX (OHIIAX.
WNuBecTuimonnpie 6aHKU MOTYT MPUOOPECTH TAKET 3aKJIaHBIX, TPEoOpa30BaTh €ro
B (opMy THaeBOr0 WHBECTUIIMOHHOTO TpacTa M MPOJaBaTh €ro Mau OTACIbHBIM
MHBECTOpaM.

6.4. Y4acTHMKHM HNIOTEYHBIX PHIHKOB

OCHOBHBIMH YYaCTHUKAMH UTIOTEUHBIX PHIHKOB SIBJISIOTCSL:

— JepxaTenu UNoTek (coeperaTesbHbIe YUPEKIEHUSI, KOMMEpUYECKHe OaHKH,
CTpaxoBble KOMIIAHUHM, TEHCHUOHHBIE (OH/BI, TOCYAAPCTBEHHBIC YUPEKIACHUS,
JiepaTeiv MyJI0B rOCYAapCTBEHHBIX LIEHHBIX OyMmar, JOMalIHie X035HCTBA);

— CTPaxOBIIMUKH UIIOTEK;

— WIOTEeYHble OaHKM (MHCTUTYTHI, KOTOpBIE BBITYCKAIOT 3aKjiajJHble U
3aHUMAIOTCA COOPOM IUIATEXKEN 10 HUM);

— YacTHBIE OKyHaTEeJIH.

Ponv eocyoapcmea 6 opeanusayuu 0esamenbHOCMU UNOMEUYHbIX DbIHKO
3aKJIIOYAeTCsi B TOM, YTO: HEKOTOpbIE TOCYNApPCTBEHHBIC YUPEKACHUS MOTYT
Hpeiarath UIOTEYHbIE KPEAUTHI, IEHCTBYS Ha (eiepaibHOM HIIM MECTHOMYPOBHE;

3aKOHO/ATeIbHBIE U KOHTPOJUPYIOIIKME OPTaHbl TOCYAapCTBA U3/1AI0T 3aKOHBI
M TpaBWia, KOTOpPble BIUSIOT Ha B3aUMHbBIE O00s3aTENBCTBA KPEIUTOPOB U
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3aCMIIINKOB, a4 TAK)KC Ha ,HeﬁCTBHH HHCTUTYTOB, OCYHICCTBJIIOIINX OIICpAaIUN Ha
HIIOTCYHBIX PBIHKAX W JP.

Jexyus 7
PoIHKH MTPOM3BOIHBIX ®MHAHCOBBIX HHCTPYMEHTOB

IL1an

7.1. Haznauenue prouepcHbIX U (POpBAPIHBIX PHIHKOB.

7.2. ®opBapIHbIC PHIHKH.

7.3. OpI0YEPCHBIE PHIHKH.

7.4. OcHOBHBIE PUCKHU (DbIOUEPCHBIX PHIHKOB.

7.5. PpIHKY CBOTIOB (PBIHKU MIPSIMBIX OOMEHOB KOHTPAKTAMH).
7.6. PBIHKY OMIIMOHOB.

7.1 Ha3navenue ¢pbrouepcHbIX 1 GOpBapIAHbIX PHIHKOB

®brouepcHble U (OpBApAHbIE PHIHKU CIIOCOOHBI KOMIIEHCUPOBATH LIEHOBBIE
PUCKH TOPTOBBIX OINEpalyii Mo OyAylIuM MOCTaBKaM BaJIOThI, HEHHbBIX Oymar Wiu
TOBapOB 3a CYET MNPUOOPETEHUS CPOUYHBIX KOHTPAKTOB. JlatoT BO3MOKHOCTb
YCTaHOBHTH LICHOBBIE MAPaMETPhI CAEJIKH JO MOMEHTA ITOCTABKU TOBapa B OYyILEM.

7.2. @opBapaHbIe PHIHKHU

[To3BoyisitOT  3apaHee yCTaHOBUTH Oynymwmii  kypc cuenku. Kaxmas
DKOHOMMYECKAs €IMHHIA 3aKJIIYacT JOroBOp €O CBOMM KOHTPAareéHTOM O
3aKJIIOYEHUU CACNKH 00 OoOMeHe OJHOTrO ToBapa Ha JPYyrol Mo 3apaHee
YCTaHOBJICHHOW 1IEHEB 3apaHee YCTAHOBJIEHHBIM MOMEHT BpeMeHUu. O0e CTOPOHBI
CBSI3aHbl YCIIOBUSI MU KOHTpPakKTa M HE MOTYT BBIUTH W3 HEro, €CIIM BMECTE HE
corJlaciTCsi U3MEHUTh YCIOBUSI KOHTpaKTa A0 MOMEHTa ero ucnojiHenus. OmHa
CTOpOHA KOHTPAKTa MPUHUMAET Ha ce0s PUCK TOTO, YTO €€ KOHTPAreHT OKAXKETCS
HECOCTOSITEILHBIM JI0 HACTYTUICHUS JaThl HCTIOJIHEHUS 00s13aTEIIbCTR.

DopeapOHbvlll KOHMpaKm — KOHTPAKT Ha MOCTaBKY KaKOTro-JIMOO aKTHBa depe3
OTIPE/ICTICHHBIN CPOK B OYAYIIIEM, BCE YCIOBHS KOTOPOTO OTOBAPUBAIOTCS CTOPOHAMH
CACJIKM B MOMEHT ero 3akitoueHusi. OObIUHBIA (QopBap/ 3aKIIOYAETCA C LEJbIO
KyIUTBH-TIPO/IaTh JISKAIIMKA B €r0 OCHOBE aKTUB B OYIyIlIeM, HO Ha YCIIOBHUSX,
OTIPEJICIICHHBIX B MOMEHT 3aKJIIOUeHUs clieiku. [ maBHOE 10CTOMHCTBO (popBapaa —
ATOBO3MOKHOCTh €ro MPUCIIOCOOJICHUSI K UHANBUIyaIbHBIM 3alipocaM KJIMEHTa 10
TO00BIM TTapaMeTpaM 3aKIF0YaeMOU CIEIKH (10 IIEHE, CpOKaM pa3MeIieHus, hopmam
pacYeToB U MOCTaBKH ). BTopuyHbBIN PIHOK TI0 (OpBAPY HE CYIIECTBYET.

7.3. ®b0YepcHbIe PLIHKH

DviouepcHbill KOHMpPAaKm — 3TO PA3HOBUAHOCTH (POPBAPIHOTO KOHTPAKTA,
pa3penieHHoro K 3aKkiloyeHuto Ha Oupxke. DbroYepcHbI KOHTPAKT CTPOTro
CTaHAAPTU3UPOBAH, MMOATOMY MMEET BTOPUYHBIA PHIHOK. ['apaHTOM HCTOIHEHUS
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ABIIIETCS OMprKa, TOUHEE, pacUeTHAsl OpraHu3alus, oOCIyXuBarouias OUp>KEBYIO
TOPrOBJIIO, KIUPUHIOBast OpraHu3alusl.

OcHOBHbIE (YHKIIMH PHIHKOB (DbIOUEPCHBIX KOHTPAKTOB:

— 3alMTa OT BO3MOXXHBIX M3MEHEHHI MPOLICHTHOW CTAaBKU M KOJeOaHUU
CTOMMOCTH aKTHBOB — KOMIIEHCALIUSI pPUCKA U3MEHEHUsI CTOMMOCTH aKTUBOB;

— CHUKEHHME CUCTEMATHUYECKOTO pUcKa NopTdenei akiuii;

— TapaHTUpOBaHUE OYAYIINX JOXOJOB U LIEH CIIEJIOK;

— TIOJIydeHHUE TIPUOBUTH (CTICKYJISTUBHAS (YyHKITHSA).

Y4yacTHUKH (PBbIOYEPCHOTO PHIHKA

Xeoowcepol. CTpeMATCS CHU3UTh PUCK BO3MOXKHBIX (PUHAHCOBBIX YOBITKOB IO
COBEPILAEMBIM CJEJIKaM 3a CUET KYIUIM-TIPOJaXH KOHTPAKTOB. JIOXOIHOCTH 110 MX
ornepanysM HEBBICOKA, PUCK MUHUMAJICH.

Cnexynanmei. [lpuHuMaloT Ha ce0sl pUCKHU orepanuii Ha (bIOYEPCHBIX PhIHKAX,
oXujasi, yTo Oyayllee U3MEHEHUE PhIHOYHBIX LIEH MPOU30MIET B 0JaronpusTHOM
JUI HUX HampaBlieHUU. [I0XOIHOCTh MO MX ONEpalusM MOKET ObITh BBICOKOH B
cllyyae ONpaBAaHMs WX OXHUJAHWUKA, B CiIy4yae OOpaTHOM CHUTyallud HECyT
3HAUUTEIbHbIE YOBITKH. YYacTBYIOT B CTEJUIAKHBIX CHENKaX: IMOKYMalT OJHH
(pIOYEpPCHBI KOHTPAKT W OJHOBPEMEHHO IMPOJAIOT JAPYrOoM €O CXOJHBIMHU
XapakTepucTUKaMu (1Mo 0a30BOMY aKTUBY, CPOKY), OKHJas, YTO LIEHA OJHOTO W3
KOHTPAKTOB U3MEHUTCS B OJIArONPUATHYIO JIJIs1 HUIX CTOPOHY.

Tpeiioepor. I'pymnma CHEKYJISHTOB, KOTOPbIE HUIPAlOT Ha KPAaTKOCPOYHOM
M3MEHEHUH 1IeH. PaboTaloT HEMOCpeICTBEHHO Ha TOPrOBBIX IUIOIIAJAKaX OUpPXK U
OBITAIOTCA MOJYYUTh OBICTPYIO MPUOBLIL HAa HE3HAYUTENBHON pa3HULE LEH IO
KyIa€MbIM U MPOJABAEMbIM KOHTPAKTaM.

bupowca. PazpabateiBaeT COOCTBEHHBIE KOHTPAKTBI, MPHUBJIEKATEIbHBIC MJIs
YYaCTHHUKOB PBIHKA, OITOCPEYET CIEJIKH, BEAECT AKTUBHYIO PEKJIAMHYIO KOMIIA HUIO
(PMHAHCOBBIX  MPOJYKTOB, TMOOIIPSET AaKTUBHBIE  ONEpallUd  TPeunepos,
yCTaHaBJIMBAET NIpaBuila TOPTOBIM KOHTPAKTAMU, UX HUCIIOTHEHUS.

XeqKupoBaHuUe M0 MPABWIY IEHOBOI YyBCTBUTEIbHOCTH. JJI1 HAJIEKHOTO
XEIPKUPOBAHUSL (PUHAHCOBBIM MHCTUTYT JOJDKEH CO3AaTh Ui ce0sl MO3ULHUI0 MO
¢dprouepcaM, KoTopass uMena Obl TaKyl >X€ YYBCTBUTEIBHOCTHK U3MEHEHHSIM
IOPOLIEHTHOM CTaBKM, KaK M €ro AakTUBbl WJIM WHBECTUIMOHHBIA TOpPT(dEsb,
CTOMMOCTb KOTOPBIX OH XOTe€d Obl 3alUTUTh OT HEOJAronpuUATHOIO JBUKEHUS
1eH. 171t 5TOro noyib3yrTCs npasuiom YeHo8oU 4y8CmeUmeaHoCmu.

DPA/DrM =N - DPP/DrM1

riae DPa/Dry u DPp/Dry paBHSIOTCS COOTBETCTBEHHO HM3MCHEHHIO IICHBI aKTHBOBHU
U3MEHEHUIO IIeHbl (DbIOYEPCOB, MPOUCXOAIIUM TMPU H3MEHEHUU PBIHOYHON
nporeHTHON cTaBkd Ha 1 %, N cooTBeTCTBYyeT unCily (PhIOUYEPCHBIX KOHTPAKTOB,
pUOOpETaEMBIX JJIsl TPOBEACHUS XEIKUPOBAHUSI.

XemKupoBaHUe N0 NPABUJIY CPOKA Bo3MeleHus. Bech OanaHc MOXeET ObITh
LEJIMKOM XEJKMPOBAH C IIOMOLIBIO IIPaBUJIa CPOKA BO3MEILIEHUS, KOTOPOE TOBOPUT
O TOM, YTO (PMHAHCOBBIA MHCTUTYT MOKET BBIYUCIUTE Pa3pbiB CPOKA BO3MEIICHHUS
(Dg) myTem cpaBHEHUSI PHIHOYHOW CTOMMOCTH M TPOIIEHTHON YYBCTBUTEIHLHOCTH
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CBOHX aKTHUBOB C pLIHO‘{HOI?I CTOMMOCTBIO U HpOHCHTHOﬁ YYBCTBHUTCIBbHOCTBIO CBOUX
ITaCCHUBOB:

Dg=MVa - Da— MV - D+ MVE - D,

rae MV, _ peiHOUHAs cTOMMOCTh akTUBOB; MV — phIHOYHAs CTOUMOCTH NTACCUBOB;
MVE — pblHOYHAsE CTOMMOCTH MPHOOPETAEMBIX (PBIOUEPCHBIX KOHTPAKTOB (MMEET
OTpHUIIATEBHBIN 3HAK B ciiyyae mpoaaxu); Da — cpok Bo3MeleHus: akTuBoB; D —
CPOK BO3MelleHus1 naccuBoB; Dr — cpenHmii cpok BO3MEIIEHHs MPUOOPETAEMBIX
(unu mpoaBaeMbIX ) (PbIOUEPCHBIX KOHTPAKTOB.

Ecnu MHCTUTYT MMEET MOJIOKUTENbHBIA pa3pbiB CpOKa BO3MEILIEHUS (T. €. CPOK
BO3MEILICHHSI aKTUBOB OOJIbIIE CPOKa BO3MEIIECHHS MAacCMBOB) IPH OTCYTCTBUU
MOKYNKH WM TPOAaXKH (PBHIOYEPCOB, TO OH JOJDKEH MpOJaBaTh HHCTPYMEHTHI
(ppIOUEPCHOrO PBIHKA, YTOOBI TAPaHTUPOBATH COXPAHEHUE CBOETO DanaHca.

Ecnu MHCTUTYT MMeeT OTpUIaTeNIbHBIA pa3pblB CPOKA BO3MELIEHHUS (T. €. CPOK
BO3MEIIICHHUSI AKTHBOB MEHBILIE CPOKAa BO3MEIIECHUS MACCUBOB), TO OH JOJIKEH
MOKYTaTh ()bIOUEPCHBIE KOHTPAKTHI.

7.4. OcHOBHBbIE PUCKHU (PbIOYEPCHBIX PHIHKOB

PbIHOK (hbrOUEPCHBIX KOHTPAKTOB, KaK M JTF0OOH (PMHAHCOBBIN PHIHOK, TTO/IBEPKECH
BIMSIHUIO Pa3JIMYHBIX PHUCKOB, OCHOBHBIMU M3 KOTOPBIX SIBIISIOTCS CIEIYIOIIKE.
baszucnviii puck. Bo3dHUKaeT Mo MPUYHUHE TOTO, YTO CTOMMOCTh XEIKHUPYEMOTO
TOBapa MOKET HE BCErJla COXpPaHSATh HMCXOJIHOE€ COOTHOIIEHHE CO CTOMMOCTBHIO
KOHTPAKTOB, ITPOJIaBAEMbIX WJIUA MOKYMAEMbIX Ha (PhIOUEPCHBIX PhIHKAX.

Puck, cesazaunviii ¢ ocobennocmsamu konmpaxkmog. IIpuunHa — HEIO0CTaTKU
XeIHKUPYEMBbIX KOHTPAKTOB (HampuMep, BO3MOXKHOCTH JTOCPOYHOIO TMOTalICHUS
CCY/IBI TT0 TOTPEOUTEIIBCKUM KPEAUTaM).

Pucxk puinounvix manunynsayuu. CaMblid paCIIpOCTPAHEHHBIN BUJT MAHUITYJIS LA
— 9TO «KOPOTKOE CXKaTue» — OTAC/IbHBIE YYACTHUKH PBIHKA MPEHSTCTBYIOT
npojaaBiaM (hbIOYEPCHBIX KOHTPAKTOB, HE UMEIOIINM KOMIIEHCUPYIOLIEH MO3UIINH,
JUKBUJUPOBATh HMX TMOCPEICTBOM TIOCTAaBKM COOTBETCTBYIOUIMX TOBapoB. B
pe3yJbTare MpOoAaBIlbl KOHTPAKTOB «0€3 MOKPBITUS BBIHYKACHBI BHIKYNATh UX IO
3aBBIIIICHHON IICHE.

Puck eapanmuiinoco obecneuenus. YYaCTHUKU pbIHKA, HWMEIOUINE HU3KO
JUKBUJIHbIE aKTUBBI, HECYT PUCK B CiIyyae, €CiiM lieHa (broyepca H3MEHSETCS B
HEOJIaronpusATHOM JIJIs HUX HaIpaBJIEHUU, YTO TPeOyeT MOCTOSHHOTO YBEIUYCHUS
HOPMATHUBHOT'O TapaHTUITHOTO B3HOCA.

7.5. PbIHKH CBONIOB (PHIHKHU NPAMBIX 00MEHOB KOHTPAKTAMH)

Cnenka cBon moxoska Ha (OpBAPJHBIN KOHTPAKT TEM, YTO ISl YYACTHUKOB
CHCNIKM OHAa TapaHTUPYeT B3aUMHBIA OOMEH JByMs  (DUHAHCOBBHIMU
00s13aTeNhCTBAMU B ONIPEICIICHHBI MOMEHT B OyaymieM. B otnuume ot dopBapaa,
CBOIl MOJPa3yMEBAaeT IEPEBOJ TOJBKO YUCTOM PA3ZHULIBI MEXKJIY CyMMaMH IO
KaXaoMy o00s3aTenbcTBY. KOHKpeTHbIE MapaMeTphbl B3aUMHBIX O00S3aTENIbCTB IO
CBOIIAM HE YTOYHSAIOTCA U MOTYT U3MEHATHCS B 3aBUCHMOCTH OT YPOBHS MPOLICHT
HOM cTaBKH, 0OOMEHHOI'0 Kypca U APYTUX BEIUYHH.

Pucku no cBomam HCBCJIMKH, TaK KaK CTOPOHBI ITPOBOJAT OOMEH JIUIIb YUCTOMN
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pa3sHULEd NPOLIEHTHBIX IUIaTeXeh. PUCK HeIulaTtexxen o cCyle COXpaHseTcs, a
BEpOATHOCTH JieosiTa BO3pacTaeT B TOM Cllyyae, KOrja H3MEHEHHE CTaBKU
IPOUCXOAMT B HEOJIArONPUATHOM HAIIPABJICHUU.

7.6. PLIHKH ONIIMOHOB

OMNIMOHBI MO3BOJISIOT IPUOOPETATh MPABO HA MOKYIIKY MM MPOJaXy LIEHHBIX
OymMar uiau TOBAapOB [0 3apaHee OrOBapMBAacMOW II€HE, Ha3bIBAEMOM IIEHOM
WCIIOJIHEHHSI WM LEHOM peanu3alud, B TEYEHHE ONPEIEICHHOrO0 MPOMEKYTKa
BpeMeHU. ONIMOH UCIONHSIETCS, KOoraa NPeAyCMOTPEHHAs U CAEJKA MOKYIKH WU
IPOJAXKH OCYIIECTBIISIETCS 10 LIEHE PeaTu3aliu.

Onyuonvr nym u xonn. ONIHAOHBI KOJUI AAIOT MPABO MOKYHATEIIO OINIIMOHA
npruoOpecTu IeHHble OyMaru win (bpIOYepchl Mo LeHe CHOoJHeHUs. ONIUOHBI MTyT
JAl0T MPAaBO MOKYHATEeI0 OMIMOHA MPO/aBaTh LEHHbIE OymMaru Wi (poYepchl Mo
1eHe ucnoiaHeHus. [Ipoaasers onuoHa Koul corjiamaercs npoaarh LEeHHbIE Oymaru
M0 ILIEHE peanu3aluy, a MPOJAABEI] ONLUKOHA MYT COTJAllaeTcsl KYNHUTh LIEHHbIE
OyMaru 1o LieHe peajln3alniu, €CIu MOKYIaTeNlb ONMLIMOHA UCIIOIHSIET €ro.

Ilpubvinu u yoermku. 1IpuObUIb MOKyMATENsl OMIIMOHA KOJUI TEOPETUUYECKU
MOXET ObITh HEOTPAaHWYEHHOW, BO3MOYKHBIE MOTEPU NPOJaBLa OyayT OECKOHEYHO
pacTu npu OECKOHEYHOM YBEJIMUYEHUU CTOMMOCTH LIEHHBIX Oymar. Eciiu cToUMOCTb
LEHHBIX OyMar CHUXXaeTcsl, MAKCUMaJIbHbI YOBITOK MOKYIATEIsl OrpPaHUYMBACTCS
BEJIMYMHOM YIUIAYEHHOW MPEMHH, MAKCUMAJIBHBIA JOXOJ MPOAABLA OMIMOHA KOJUI
OTrpaHNYMBAECTCS BEJIMUYMHOM MOTyd4eHHOU ipemMuH. 110 onuuony myTaHaiorun4Ho, 3a
UCKJIFOUEHWEM TOr0, 4TO NOKYNAaTeslb OINIMOHA MYyT MOJydYaeT AO0XO0JH, KOornaa
CTOMMOCTb IIEHHBIX Oymar majaer, U TepsieT CyMMy MpPEMUU,KOrjaa CTOMMOCTb
LIEHHOM OyMaru pacrer.

Cmoumocmv  onyuonos. llpemus, yrmadunBaemass 3a OINLMUOH, pPacTET
IPONOPLMOHAIBHO: CTOMMOCTH JIEKAallUX B €ro OCHOBE AaKTUBOB, BPEMEHH
HCTEUYCHHS] ONUMOHA W YPOBHIO IPOLEHTHOM CTaBKU. HemocpeacTBeHHO mepen
UCTEYCHUEM CpOKa OINIMOHA KOJUI €ro CTOMMOCTh PpAaBHSETCS BHYTPEHHEU
LIEHHOCTH, T. €. CYMM€, KOTOPYIO MOKHO MOJY4YUTh NPH HCIOJHEHUU OINIMOHA
HEMOCPEJICTBEHHO B 3TOT MOMEHT. BHYTpEHHSIsSl IEHHOCTH OILIKOHA PAaBHSETCS TUO0
PA3HOCTH JIe’KAUIUX B €r0 OCHOBE AaKTHBOB M II€HBI MCHOJHEHUs, J1u00 Hymto. [o
MOMEHTAa UCTEUCHHSI OTILIUOH OYAET UMETh TOTIOJIHUTEIbHYIO BPEMEHHYIO LICHHOCTD,
OOBIYHO OHA OBIBAET MOJOKHUTEIBHOM.
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Jlexyus 8
MEKIYHAPOTHBIE PHIHKH KPEINTOB M BAJIOTBI

IL1an

8.1. OOMeHHbIE KypChl U MEXKTYHAPOIHAS TOPTOBJIS.
8.2. MexayHapoaHbIE TIOTOKH TUIATEKEH.

8.3. PbIHKM MHOCTPAHHOM BaJIIOTHI.

8.4. ®uHaHCHpPOBAHUE MEXIYHAPOIHONU TOPTOBJIH.
8.5. EBpopbIHKH.

8.1. O0MeHHbBIE KYPChI M MeKTYHAPOIHASI TOPTOBJIS

ObMmeHublil Kypc — 3TO CTOUMOCTb OJHOW JIEHEKHOUN €IMHUIIBI, BhIpAXKEHHAs
4yepe3 CTOMMOCTD JIPYroi JeHEKHOU eIMHULIBI. PaBHOBECHOE 3HaU€HHE OOMEHHOTO
Kypca BaJIOThl OMNpEACISIeTCS TOYKOW TIepecedeHus KPUBBIX  CIpoca |
MIPEIOKCHUS BATIOTHL. B COBpeMEHHOM AKOHOMIKE OOMEHHBIE KYPChI BATIOT MOTYT
MU3MEHSATHLCS IO BIUSTHUEM Pa3IMIHBIX (PaKTOpPOB.

Daxmopewi, eruaowue Ha obOmeHHbld Kypc. OOMEHHBIM KypC OIMpeaesieTcs
B3aMMOJICCTBHEM PBIHOYHBIX CHJI, H3MEHSIOIINX CTIPOC U MPEIOKEHUE BAITIO THI.
Crpoc U TpeIoKEHHE BATIOTHI 3aBUCAT OT CIpOCa M MPEJIOKEHUS TOBapOB U
YCIIYT, a TAaKKe CPEJCTB, UCIIOIB3YEMBIX JIJISI OCYIIESCTBICHUS KPAaTKO CPOYHBIX U
JOJITOCPOYHBIX HWHBECTHUIIMH Ha (UHAHCOBBIC PBIHKK pPa3IWYHbIX cTpaH. K
dakTopam, BIHUSIIONUM Ha OOMEHHBIN KypC, OTHOCSITCS:

— TOPTrOBbIE TTOTOKH;

— (pMHAHCOBBIE MapaMeTpbl SKOHOMHUKH;

— uH}IISIIM;

— IIOTOKHM KanuTaja.

l'ocyoapcmeennvie unmepeeHyuu Ha 6anomuslx puinkax. lloxynas wium
MpoJaBasi aKTHUBBI, TOCYAAPCTBO OMNPENEIAECT CTENEHb, B KOTOPOW OIEpalvuu
YaCTHBIX KOMITAaHWI BO3JICUCTBYIOT Ha OOMEHHBIM KypC HAIlMOHAJIBLHOW BaJTFOTHI.
[IponaBas akTUBBI HHOCTPAHIAM, TOCYAAPCTBO MPUOOPETAET UHOCTPAHHYIO BAITIOTY.
OTHU cpecTBa MOTYT UCTIOIB30BATHCS JIJISl TIOJJIEPIKKU Kypca COOCTBEHHOM BaIIOTHI
3a CUeT €€ MOKYIKHU Ha 3apyOeKHbIX BATIOTHBIX PhIHKAX. POCT ke Jarommx KynuTh
BAJIIOTY JJAHHOW CTPAaHBI ITOBBIIIAET €€ CTOUMOCTb.

B ciyyae HeoOX0auMOCTH MOHU3UTH KypC BalOTHI (€CJIM 3aBBIIICHHBIN Kypc
HallMOHAJIBHOW BAJIFOTHI 3aTPYAHSIET 3KCIOPT MPOAYKIMH U CTUMYJIUPYET UMIIOPT),
roCyJ1apCTBO MOKET IOWTH Ha MOKYIIKY aKTUBOB 3a rpanuuen. [Ipu omnare caenok
3a pyOeXOM HalMOHaJbHas BalioTa OyIeT NEepexXoJuTh K HHO CTPaHHBIM
BJa/iebllaM, KOTOpbIE, ITPOoaBas €e Ha BAJIFOTHBIX PhIHKAX, OyAyT CIOCOOCTBOBATH
CHWJKEHUIO €€ CTOUMOCTHU.

8.2. MexayHapoaHbie NOTOKH IUIaTeKel

Bce pacyertsl o caenkam MeXay pe3uieHTaMU ABYX CTpaH (PUKCHUPYIOTCS Ha
cuemax niaamedcHo20 Oananwca Kaxaod u3 crpad. Onepauuu OTPaKaroTcs IO

IIPUHLMIY JBOMHOM 3allMCU C YPAaBHUBAHMEM I1IACCUBOB M aKTUBOB. HekoTopsie
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oriepaluy, oTpakaeMble B IIJIATEKHOM OajlaHCe, SBIISIOTCSA MPUYMHAMU U3MEHEHUS
00MEHHOTO Kypca HallMOHAILHOM BaJIIOTHI.

Cuem mexywux onepayuii: OTpakaercs o0Iasi CTOMMOCTh TPUOOPETEHHBIXH
MPOJAAHHBIX TOBAPOB U YCIIYT, BEJIMYMHA MTOJTYUYEHHOTO MHBECTUIIMOHHOTO 0 X074,
CyMMBbI  O€3BO3ME3JHBIX CYOCHIIUMA, TMPEIOCTABISIEMBIX JIPYTHMM  CTpaHaM.
[IpeBrlilIeHKE PKCTIOPTA HAl UMIIOPTOM B CTpaHe CO3aeT YCIOBUS 11T 00pa3oBaHUs
AKTUBHOTO CaJIbJI0 TEKYIIIETO cUeTa. B Takoii cuTyarii MHOTHE HHOCTPAHITBI Oy Iy T
CTPEMHTHCSI OOMEHSATH CBOY JCHBI'M HA BAIIIOTY TAHHOW CTPaHBLYTOOBI MpHOOpeCcTH
ee ToBaphel U ycruyru. Cpoc Ha BAIIOTY BO3PACTET U €€ OOMEHHBIM KypC — TOXKE.
Ecnu canpio nmaccuBHOE, Ha phIHKE CO3AAETCS U30BITOK MPETIOKEHUS BAJIIOTHI, YTO
BEJIET K CHIKEHHIO €€ Kypca.

Cuem Osudicenuss Kanumaia. OTpakaeT oOOBEMBbI TIOTOKOB KaIMTAJIOB,
HaIPABJISIIOIIUXCS B CTpaHy U W3 Hee. [IoTokM KamuTagoB MOTYT OBITh BBI3BaHBI
pa3Hbl MU NpUuMHAMH. Eciau MOTOK KamuTanioB OOYCJIOBJICH CYIIECTBYIOIICH B
CTpaHe CTaBKOW MPOIIEHTA WJIM CTPEMJICHUEM HWHOCTPAHHBIX MHBECTOPOB yOepeub
CBOH CPEICTBA OT BBICOKOM MH(IISIIUN WITH IMTOJIUTHYECKUX PUCKOB, TO KypC BATFOTHI
JTAHHOM CTpaHbI OYJIeT MEHSTHCS.

['ocynapcTBO MOXKET MPOBECTH MHTEPBEHIIMIO HA BaFOTHOM PBIHKE C IIE€JIbIO
M3MEHEHHsS] OOMEHHOTO Kypca CBOEH JIEHE)KHOU €IMHUITBI.

8.3. PbIHKHM MHOCTPAHHOI BAJIOTHI

Ha pbIiHKax WHOCTpaHHOW BaNIOTHI YaCTHBIE JUIA, KOMITAHWHM, OaHKU W
roCyJapCTBEHHBIEC YUPEKACHUS B3AUMOJICHCTBYIOT JPYT C IPYTOM C IIeJIbI0 OOMEHa
OJIHOM BaJIIOTHI Ha JIpyryro0. Beicokast 3 (heKTUBHOCTH ITUX PHIHKOB TOCTUTAETCS B
YCIIOBUSX BBICOKOW KOHKYPEHIIMH. B KadyecTBe npeonocwviiok cyuecmeosanus u
pocma 8antOMHbIX PbIHKO8 MOKHO BBIICITUTH CJIEIYIOIUE:

— SIBJISIETCS yIOOHBIM MEXaHHU3MOM TEPEHOCa MOKYMNaTeIbHOW CIOCOOHOCTH
OT JIWII, UMEIOIINX JIeJI0O C OJIHOM BaJIFOTOM, HA JPYTUX JIIOACH, KOTOPhIE OOBIYHO
MCTIONB3YIOT MPHY BEJCHUH CBOETO OM3HECA IPYTYIO JCHEXKHYIO CAMHHUILY;

— TpeajaraeT MHCTPYMEHTBI, C TIOMOIIBIO KOTOPBIX MOXHO TICPEIIOKHUTh
PUCKH, CBS3aHHBIC C W3MCHCHHEM OOMEHHBIX KYpPCOB, Ha TPO(ECCHOHAIBHBIX
YYaCTHUKOB PHIHKA;

— MPEIOCTABISAET BO3MOKHOCTD MOIYYCHUS KPEAUTA.

Cmpykmypa 6aniomuvlx pulHKO6. BalllOTHBI PBIHOK COCTOMT U3 psila
(dbopMabHO HE ONPENeTIEHHBIX PHIHKOB, COSAMHEHHBIX MEXIY CO00M OCPECTBOM
CUCTEMBbl MEXKIyHApOJIHBIX OaHKOBCKMX CBsi3ei. Ha BadOTHBIX pBIHKaX He
CYIIECTBYET THCHMEHHBIX TMPAaBUJ, PETYIUPYIONIMX WX JeATEeIbHOCTh, BCE
MPOBOJIMMBIE HA HHUX CHACJIKH JOJDKHBI OCYIIECTBISTHCS B COOTBETCTBUHU CO
CJIOKUBIIMMUCS HETJIACHBIMU MPOLIEIYPHBIMU U STUYECKUMU HOPMAMH.

OCHOBHBIMU YYACMHUKAMY BATIOTHBIX PBIHKOB SIBJISIFOTCS KPYIHbBIE MEXKIY
HapOJHbIE KOMMEpUECKUEe OaHKU, YACTHBIE JIUIIA U KOMIIAHWH, BAJIFOTHbIE OPOKEPHI
(moCpenHMKH), a TaKXKe [IEHTpaJIbHbIe OaHKHU (TIPU MIPOBEACHUN UHTEPBEHIINN ).

Ilpoyecc nepesooa cpedcme OCYHIECTBIAETCS C MOMOIIBI0O MEKOAHKOBCKUX
KJIMPUHTOBBIX CHUCTEM — uepe3 KOppeclnoHAeHTCKue cuera. [lpu mnpoBeneHuu
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MEXAYHAPOJIHbIX IJIaTeXKEeH HCIONB3YIOTCA pazHOOOpa3Hble (POPMBI IMIATEKHBIX
nopydeHuii. MexxOaHKOBCKasi 3JIEKTPOHHAsl cUCTeMa INepenadyud uHbopMaluu u
coBepuienus tarexeir (SWIFT) u Cucrema MexOaHKOBCKHX 3JEKTPOHHBIX
KJIIMPUHTOBBIX pacyeToB 1o kpynHbiM cyMMmaMm (CHIPS) o6ecnieunBaroT 10cTaTOYHO
BBICOKYIO CKOPOCTh M 3(PPEKTUBHOCTH IUIATEKHBIX MEPEBOJOB U KIUPHUHTOBBIX
POLIECCOB.

Dopsaponvle coenku u coerku ¢ HemeonenHou nocmaegkou. CyniecTByeT JBa
TUTIA KypCOB BaJIOT — (OPBAPAHBIA KypC M Kypc HEMEIJIEHHOW MOCTaBKH (KypC
CIIOT).

Ha pbrake croT (phIHKE HATMYHBIX TIOCTABOK U TIATEXKEH ) TOCTaBKa BATIOTHI U
pacdeT 3a HE€ JOJDKHBI OCYIIECTBISITHCS B TEUCHHE 2X pabodyux JHEU MO ciie
okoHuyaHus caenku. OOMEHHBIM KypC TaKOro pbhIHKA HAa3BIBACTCS KYpCOM He
MeONleHHOU NOCMABKU.

Ha ¢opBapaHOM pBIHKE CTOPOHBI JIOTOBAPUBAIOTCS O MPOBEIECHUU OOMEHa
(UKCHUPOBAHHOTO KOJIMYECTBA OJHOW BalOThl Ha (UKCHUPOBAHHOE KOJIUYECTBO
Apyrof BajJIOTBl K oOIpeaeseHHOMY cpoky B Oyaymem. Kypc, mo koropomy
OCYIIECTBJISIETCSI OOMEH BaJIfOT HAa 3TOM PBIHKE, HA3bIBAECTCS (hOpBAPOHBIM KYPCOM.
Cpox ycTaHaBIMBAaeTCs IO COIVIACOBaHMIO CTOpOH. DopBapIHBI  Kypc
YCTaHABJIMBAETCS B JCHb 3aKIIOYCHUS KOHTpAKTa U OMNpPEACNAeT KypC, KOTOPBIA
OyZeT WCIONb30BaTbCd BMECTO Kypca HEMEJICHHONW TIOCTaBKM B MOMEHT
(akTHUECKOr0 0OMEHa BaJoT.

8.4. ®uHaHCHMPOBaHHE MeKTYHAPOAHOI TOPTOBJIN

OnHolt M3 BaXHEWIIUX YCIOYyr MEXKIYHAPOAHBIX OaHKOB  SIBIIAETCSA
(¢uHAHCHpPOBaHUE SKCIIOPTHBIX W UMIIOPTHBIX CIEIOK MEXAY Pa3HBIMU CTpaHAMHU.
[TpusTOM BO3HMKAET HEOOXOAMMOCTh pelIaTh TPH 3a1a4u:

— BKCIOPTEpPhl U HMMIIOPTEPHI JODKHBI TOJYYUTh JOCTOBEPHYIO JIEJIOBYIO
uH(popmanuoo Apyr o Apyre, yToObl ObITh YBEPEHHBIMHU B TOM, UYTO KaXKIbIU3
HUX BBIIIOJIHUT CBOU 00513aTENbCTBA,

— MpeXJe YeM CTOPOHBI, HECYIINE BAMIOTHBIA PHUCK B TIEPUOI MEXKIY
MOMEHTOM 3aKJIFOUEHHSI KOHTPAKTa U €T0 MCIOTHEHUS, CMOTYT XEIPKUPOBATh CBOU
PHUCK C MOMOIIBI0 (POPBAPAHOTO WJIM OMIMOHHOTO KOHTPAKTa, OHH JOJKHBI3HATH
TOUYHYIO JIaTy U CyMMY TTOCTaBKH BaJIOTHI;

— mpexze yeM 0aHk OyAeT rotoB ((MHAHCUPOBATH CAEIIKY, HEOOXOIUMO HAlTH
CIOCOOBI €ro 3aIIUTHI OT HETOOPOCOBECTHBIX YYACTHUKOB CJICIKH.

Jnis pemeHuss 3THX 3aad ObBUTM CO3MAaHBI CHEMaIbHBbIC (HUHAHCOBBIE
MHCTPYMEHTBI: aKKPEIUTHUB, IEPEBOIHON BEKCENIb U KOHOCAMEHT.

AxKkpeoumue TIpencTaBisgeT co00i (MHAHCOBBIN WHCTPYMEHT, BBITYCKACMBIN
O0aHKOM HMIOpTEpa W OOS3BIBAIOIIMKA Jpyrol OaHK BBILJIATUTH 3KCIOPTEPY
(UKCHPOBAHHYIO CYMMY JI€HEr IOCJI€ BBIMOJIHEHUS UM OIpPEAEIECHHBIX YCIOBUU.
Ilepesoonoii eexcenv — 00bIUHOE TPEOOBAHHUE TIUIATEXKA, KOTOPOE COCTABIISETCS
AKCIOpTEPOM (WM ero 0AaHKOM) M MOCBUIAETCSl OAHKY, BBINMCABILIEMYaKKPEIUTHB
g umnoptepa. [lepeBogHON Bekcenb BBIMUCHIBAETCS B BHUIE BEK Celsd Ha
OPEIbSABUTENS WIA CPOYHOM TpaTThl. Bekcenb Ha mpenbsButens TpeOyeT, yTOObI
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0aHK BBIIUIAYMBAJ TMPEABSIBUBIIEMY €ro JHIy yKa3aHHYI0O B HeM cymmy. [lo
CPOUYHOM TpATTE BHIILJIATA CPEACTB MPOU3BOJUTCS K OMPEICIICHHOM JaTe B
OyayieM, KOTopast yKa3bIBaeTCs B AKKPEIUTHUBE.

Konocamenm mipeactaBisieT coOOil paclmuCKy, BBIUCHIBAEMYIO JKCIIOPTEPY
areHTOM MOPCKOI'0 TPAHCHOPTHOTO NPEANPUSITUS B KaueCTBE MOATBEPKIACHUS
NPUHATUS K MEPEBO3KE YKA3aHHOTO B JIOKYMEHTE rpy3a. BeicTymasi B KauecTBe
KOHTpaKTa MEXIY JKCIOPTEPOM U TPAHCHOPTHOM KOMITaHHUEW, KOHOCAMEHT CO
JNEPKUT TIEPEUYCHb BBIMIOJHSAEMBIX €l YyCIyr, HX CTOMMOCTb U TOPSAJIOK
UCIIOJIb30BaHUS Tpy3a B CIydae HEBO3MOXHOCTH €r0 JOCTAaBKH IO HAa3HAYEHUIO B
yKa3aHHbIE CPOKU. SBISSACH TOBApOPACTIOPSAUTEIBHBIM JIOKYMEHTOM, OH MOMKET
HCTIONIL30BaThCS B KAaueCTBE 3ajiora i MOJYyYEeHHUsS! CCYAbl 10 MOMEHTA OILIATHI
TOBapa WJIM B KayeCTBE CPEJICTBA pacuera JO MOMEHTAa MOCTYIUICHUS TOBapa UM
nopTepy.

Cmpaxosanue sxkcnopmuulx kpeoumos. Vicnosb3yercst SKCopTEPOM, SIBISETCS
ANbTEPHATUBON aKKPEIUTUBY (MJIM HAJIMYHBIM pacuyeTaMm) U MO3BOJSET UMIIOPTEPY
MOKYIaTh TOBAp MPAKTUYECKH MO CBOEMY OTKPBITOMY CUETy 0e3

dbopMaTbHOTO TPU3HAHUS CBOUX JIOJTOBBIX 00s3aTeIbCTB. Takas CTpaxoBKa
3aIUIIAET IKCIOpTEpPa OT OOJIBIIMHCTBA KOMMEPUYECKUX PUCKOB.

Ucnonvzosanue 6ozmoocnocmeti IKCHOpMHOUMNOpMHO20 Oanka. MHorue
CTpaHbl CYOCHIMPYIOT OPUEHTHPOBAHHBIC HA HKCIOPT OTpaciu B HHTEpecax
pELICHUs] TAKUX eI BHYTPEHHENM 3KOHOMHUYECKOM NOJIMTUKHU, KAK YBEIUYECHUE
3aHATOCTH, PACUIMPEHHE JOJM Ha pbIHKE, TaK 4TOObl 3((EKT HKOHOMHUHM Ha
macmTabax TMpOU3BOACTBA MOT OBITh pealn30BaH B KIFOUEBBIX OTPACIAX
HaIIMOHAJILHOW MPOMBINUIEHHOCTH. {51 3THX 1eJie CyIIEeCTBYIOT DKCIOPTHOUM
MOPTHBIE OAHKU, KOTOPBIE TPEAOCTABIISIOT OTPACISIM YKOHOMUKH JIbTOTHBIE CCY/IbI,
rapaHTUU U T. 1.

Dopghetimune — TOKYINKA TOPrOBBIX 00S3aTENIBCTB, BBIMOJHEHUE KOTOPBIX
HaMEUE€HO Ha OMpEACJICHHBIN CpoK B OyayliemM Oe3 IMmpaBa perpecca co CTOPOHBI
skcriopTepa. Crnenmanu3upoBaHHas  (uHAHCOBas  KOMMAHUS, Ha3bIBaeMas
dopderitepoM, mpuoOpeTaeT TOProBble W HMHBIE 00s3aTEILCTBA HA YCIOBHUAX
dopdeliTuHra, a 3areM KOMIIOHYET HMX OINpEAEICHHBIM O00pa3oM s MPOJAKU
WHBECTOpPaM.

8.5. EBpopbIHKH

[IpencraBnsatoT coO60¥ CBOOOTHBIE PHIHKK KPATKOCPOUYHBIX W JOJITOCPOUYHBIX
KaIMTaJIOB, BEIYIIIHE TOPTOBBIC IICHTPHI KOTOPHIX HaxosaTcs B EBporne, Ha CpenHeM
Boctroke u B Azun. KpaTkocpouHble €BpOPHIHKH HA3BIBAIOTCS TAKXKE PBHIHKA MU
eBpoBaioT. EBpoBamoToil cuntaercs nrobas BaMOTa, HAXOAAIIASCS HA CPOUYHBIX
JeTIo3uTax OAHKOB JPYTHX CTpPaH.

MexnyHapoabie (PMHAHCOBBIE PHIHKHA €BPOBATIOT BBIMOJIHSIOT CICAYIOIINE
byHKIMU:

— SIBJSIIOTCS  TIPUBJICKATEIBLHBIM HMCTOYHHKOM  TIOTIOJTHEHHS OOOPOTHBIX
CPEICTB I MEXTyHapOIHBIX KOPIOpAaIWid, TaK KaK CTAaBKU IO CCyJaM B €BPO
BAJTFOTE OOBIYHO HIKE, YeM 10 SKBHBAJIICHTHBIM CCYyJIaM B OTACIbHBIX CTpaHax;
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— CIIy>)KaT MECTOM HaKOIUJICHUSI U30BITOYHBIX HAJIMYHBIX CPEACTB, TAK KaK Ha
TAKHUX PBIHKAX MOXHO IMTOJTYYHUTh JOCTATOYHO BBICOKUU TOXO/;

— COICUCTBYET OOJErYeHHUIO BEICHUS MEXKIyHApOJHOM TOProBIM: Jid OaHKa
OyIeT BBITOAHBIM HCITOJIB30BATh JJISI OCYIIESCTBICHUS TIIATEKEH CCYdy, B3SITYIOB
€BPOBAJIOTE.

PBIHKM €BpOBaNIOT MEPBOHAYAIBHO PA3BUBAIUCH KaK KPYIHBIE PBIHKH IS
OCYIIIECTBJICHUSI MEKOAHKOBCKUX CIenoK. [IpolieHTHas cTaBka, ycTaHaBIMBaeMas
JUISl TAKAX OIEpalvi, MoJiyuusa Ha3BaHue JIOHZOHCKOW CTaBKH MPEIJIOKEHUS 110
mexOankoBckuMm neno3utaM (LIBOR). CraBka LIBOR sBnsieTcss OCHOBHBIM
MOKa3aTeJIeM, Ha KOTOPBI OPUEHTUPYIOTCS IPU YCTAHOBJIEHUH TPOLIEHT HOM CTaBKU
Ha MEXIYHApPOIHOM (PMHAHCOBOM PBIHKE.

Puinku eepoobaucayuii. EBpooOauranuu npejcTaBisitoT cOO0H JOJITOCPOUHbIE
JIOJITOBBIE 00513aTENIHCTBA KAKOW-TMOO CTpaHbl, JICHOMUHUPOBAHHEIE B €€ BAIIOTE U
pojiaBaeMble 3a pyoexom. ['apaHTOM pa3MeleHust 3TUX [EHHBIX OyMmar sIBISIOTCS
OOBIYHO  MEXIYHAapOJHbIE OAHKOBCKHME CHHAMKATBI U Jpyrue KpYyMHbIC
aHjeppaiTepsl. BpIMyck 3THX I[EHHBIX Oymar B HAcTOSIIEE BpPEeMsl CUMTAETCS
3¢ (PEKTUBHBIM U HEAOPOTUM CIIOCOOOM MPUBJICUEHHUS JJOJTOCPOYHOTO KaruTaia.
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Yacrs 3. JEIIO3UTHBIE ®PUHAHCOBBIE HHCTUTYThI

Jlexyus 9
CBEPETATEJILHBIE WHCTUTYTHI M UIIOTEYHBIE BAHKI

IL1an

9.1. UcTopudeckoe pa3BUTHE cOEpPETaTEIbHBIX HHCTUTYTOB.

9.2. Ponb cOeperatenbHbIX HHCTUTYTOB.

9.3. llesTenbHOCTH cOeperaTenbHbIX HHCTUTYTOB.

9.4. TIpo6yembl yripaBiieHUs PUCKOM B cOeperaTesibHbIX HHCTUTYTaX.
9.5. Unoteunbie OaHKH.

9.1. HcTopuueckoe pa3Burue coeperareibHbIX HHCTUTYTOB

Pa3Butne cOeperarenbHbBIX HMHCTUTYTOB  OBLUIO  BBI3BAHO TEM, UTO
NepBOHAYAJILHO KOMMEpUYECKHEe OaHKH HE OOCIY)XKHMBaJIud IOTPEOHOCTH TeX
KJIMEHTOB, KOTOPHIM TPEOOBAJIOCh PAa3MECTUTh Ha JICTIO3UTE HEOOIBIIYI0 CYMMY
JIEHET WJIM HYKIABIIUMCS B JOJTOCPOYHOM KPEIUTE Ha MOKYNKY Xuibs. [lepBrie
coeperarenpabie 0anku Bo3HUKIM B CIIA B 1816 r. OHU co3gaBalvch C IENBIO
MPUBJICUCHUS] HEOONBIINX COEpeKEHUN YACTHBIX BKJIAJIUUKOB M OOECHeUYeHUs
BO3MOXKHOCTH TOJYYEHHS] UMM KakKoro-to joxoja. V3HauaabHO OHO SIBJISIUCH
B3aUMHbl MU HHCTUTYTaMH, KOTOpbIE TEXHMYECKHM MPUHALICKAIM CBOUM
BKJIQJIUUKAM W YHOPABJISUIMCH OOIIECTBEHHBIM COBETOM IOINEUYUTENIeH, KOTOPBIMA
OITPEIEIIAT HAIpaBJICHUS WHBECTHUIINH. ITepBoHauanbHO UHBECTUIIUU
OCYIIECTBIISUTUCh HCKIIFOYUTEILHO B OC30IacHBIC AaKTUBBI, TaKWEe KaK aKIIHH,
obnuranuu. [To3xe cTanu BeIIaBaTh OOJbIIE KPEAUTOB MO 3aJI0T HEJIBUKUMOCTH.
Co BpeMeHeMm cOeperaTeibHble MHCTUTYTHl CTaldd BCE OOJbIIE MOXOAUTh Ha
KOMMEpUECKHe OaHKH, 00CITYKHUBAIOIINE TPEUMYIIICCTBEHHO PO3HUYHBIX KIIMEHTOB.

9.2. Poab cOeperarejibHbIX HHCTUTYTOB

COeperaTenbHble HHCTUTYTHI 3aHUMAIOT 0CO00€ MECTO B Pa3BUTHH YKOHOMUKHU
mo0oil  cTpaHbl. VMEHHO JE€ATENBbHOCTh  CcOEperaTreibHbIX  YUYPEKICHUH,
NPUBJICKAIOIINX HA PETYJSIPHOM OCHOBE M B MACCOBOM IMOPSAKE BPEMEHHO
CcBOOO/IHBIE JCHEKHBIE CPEACTBA HACETICHUS, B 3HAUUTENIbHOM CTETIEHN ONpPEIeIIsieT
JUHAMUKY HOPMbI COEPEKEHUI KaK OJTHOTO U3 OCHOBHBIX MOKa3aTelei ColMalbHO-
HSKOHOMHUYECKON CTATHUCTUKU B CTaTUKE W JAWHaMuKe. be3 ¢puHaHCOBOro ydactus
coeperareiabHbIX MHCTUTYTOB CETOJIHS HEBO3MOXHO MPEACTaBUTH MPO BEICHHE
CTPYKTYPHO-PETMOHAJIBHOM  TOJUTUKH,  IPUPOJOOXPAHHBIX  MEPOIPHUATHUH,
NEATEIbHOCTh COBPEMEHHOTO KOMMYHAQJIBHOIO  XO34WCTBA M JKHAJIMIIHOTO
ctpoutensctBa. K 3TOMy crienyer n00aBUTh, YTO cOeperaTeNibHbIE YUPEKICHUS
OCTalOTCA TJABHBIMM DJIEMEHTAaMU OAHKOBCKOM CHCTEMBI, OO0CIIyKMBAIOIIMMHU
MacCOBOTO KJIMEHTA.

COeperaTenbHble KpeIUTHBIC OpraHu3anuu (0aHKW, WHCTUTYThI) WIPAIOTB
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HSKOHOMHKE POJIb (PMHAHCOBBIX MOCPETHUKOB, T. €. OHHM INPHU3BaHbl 00ECIEeUUBAThH
s dexTuBHOE TepepachpenesieHie BpeEMEHHO CBOOOIHBIX (DUHAHCOBBIX CPEICTB
MEXAY SKOHOMUYECKUMU areHTaMHu.

9.3. leAATeJILHOCTD cOeperaTeibHbIX HHCTUTYTOB

['maBHOM 0COOEHHOCTBIO COeperaTeIbHbIX HHCTUTYTOB SIBJISIETCS MIPUBJIICYCHHE
K Mpoleccy cOepexeHus: Ha peryasipHOil OCHOBE (PMHAHCOBBIX CPEACTB HACENICHUS,
U TPEeXJE BCEro JIUI C HEBBICOKUM M CPEJHUM YPOBHSIMHU JOXOAOB. Jlemo3uThl
(BKJIaJpl) UMEHHO 3THUX KATErOpUidl BKJIAAYUKOB COCTABIISIIOT OCHOBY IIACCHBOB
coeperareabHbIX OaHKOB.

OCHOBHBIMU ~ UCTMOYHUKAMU — (DUHAHCOBBIX  Cpeocm8  cOepecameibHblX
UHCMUMYMO8 SIBIISIIOTCS cOepecamenbHblie 0eno3umol.

HcTopruecky OCHOBHBIM UCTOYHUKOM CPEJCTB cOeperaTesibHbIX HUHCTUTYTOB,
B ToM uucie u CoOeperatenbHoro Oanka P®, Obuim cOeperatrenbHblEe BKJIAIbI
¢uznyeckux aul. B cBsa3u ¢ oOmieil SKOHOMHYECKON CUTyalueil, ypoBHEM CTpa
HOBOI'O M BAJIIOTHOI'O PHUCKOB B IOCJIEJHEE BPEMS B CTPYKTypE IACCUBOB CTajU
npeobianath cpouHbie (0osiee TOPOrue) BKIAAbl — CPOUHbIE OeNO3UMbL.

Cpean HauOolsiee TOIMYJISIPHBIX BBICOKOJAOXOIHBIX CPOYHBIX JIETIO3UTOB,
npejyiaraeMeix  yupexxaeHusimu  COeperatenbHoro Oanka P®, Beiaenstorcs
JIENIO3UTHBIE CepTU(PHUKATHI JEHEXKHOro pbhiHKAa. HoBoO# ycmyroi, mpemiaraeMoit
coeperareiabHbIMU OaHKaMM B TOCJIEAHEE BpEMs, SBJIAIOTCS CUYETa C IUIATEKHBIM
IPUKA30M — IPUHOCSAIIMI IPOLEHT BKJIAJ, IO3BOJIIOLINI BBIITHCHIBATH IIJIATEKHBIE
MpUKa3bl (YEKHN), UCTIOJIB3YS CPEACTBA COEPEraTesIbHOIO CYETa KIUEHTA.

9.4. IIpo0JieMbl yHipaBJieHUs PUCKOMB
cOeperaTejibHbIX HHCTHUTYTAaX

IIpobnemovr npoyenmnozo pucka cbepecamenvHuix uncmumymog. Coepera
TEIbHBIE HWHCTUTYTBI MOTYT HEHTpalM30BaTh CBOM IIPOIICHTHBIE PHCKHU
UCIIOJIb30BAaHUEM MHCTPYMEHTOB (DhIOYEPCHOTO PHIHKA.

Vnpasnenue kpeoumHnvimM puckom 6 cOepecamenbHblX — UHCIUMYmMAx.
KpenuTHsiii puck cBsizan ¢ mpobsieMoi HeBo3Bpara ccy . CokparieHue KpeaIuTHOTO
pucka Tpebyer, uTOObI cOeperaTeibHbIE WHCTUTYTHI TINATEIHHO MPOBEPSIIH
KPEIUTOCTIOCOOHOCTh ~ 3aE€MIUKOB,  TPABWJIBHO  OICHWBAIM  CTOMMOCTH
oOecrieueHys, MOaydaan aaeKBaTHOE OOECIEYCHHUE IS BBIAABAEMBIX KPEAUTOB U
OBLITM TOTOBBI K HEOJArONMPHUATHBIM U3MEHEHHSIM, KOTOPHIE MOTJIA Obl YMEHBITUTH
CTOMMOCTb 3aJIOTOBOTO OOCCIICYECHHMSI WIIH KPETUTOCTIOCOOHOCTH 3aEMIITHKA.

Puck  nuxeuonocmu  coepecamenvuvix uncmumymog. (CoOeperatenbHbie
UHCTUTYTHI JOJDKHBI NPUHUMATh HEKOTOPbIE MEphl MPEI0CTOPOKHOCTH, UTOObI
OBbITb YBEPEHHBIMH B TOM, YTO OHHU CIIOCOOHBI CIPABUTHCS C MOTEHUUAIBLHBIMU
mpoOIeMaMu JTMKBUTHOCTH.

9.5. UnmoTeuyHble 0AHKH

HUnomeynvie 6anku — 3TO 4acTHbIE (UPMBI, KOTOpPbIE BBIAAIOT WIIOTEUHBIC
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KPEIUTHI, 32 YTO MOJY4ar0T COOPBI 1 KOMUCCHOHHBIE. OHU OPTraHU3YIOT, MPOJAA FOT
U OOCITYXHUBAIOT HIOTEYHBIE KpeAuThl. KOMHCCHOHHBIE 3a OpPTaHU3AIHIO
IIPENOCTABICHNS KPEIUTOB BBIPAXKAIOTCS B IPOLEHTAX OT CYMMBbI HIIOT€YHOI'O
kpeauta. OCHOBHBIMH HCTOYHUKAMH CPEACTB I (PMHAHCUPOBAaHUS MPUOOPETEHUS
UIIOTEK SBJSIOTCS KPEAUTHI OT OAHKOB MJIM CCYJIbl MATEPUHCKUX KOMIIaHUM.
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Jexyus 10
KPEAMTHBIE COIO3bI 1 ®HHAHCOBBIE KOMIAHHT

IL1an

10.1. Uctopus pa3BUTHS KPEAUTHBIX COIO30B.
10.2. 1eaTenbHOCTh KPEAUTHBIX COI030B.
10.3. ®uHaHCOBBIE KOMIIAHHH.

10.1. UcTopusi pa3BUTHA KPEeAUTHBIX COI030B

[lepBrIit kpeauTHBIN coto3 «Cy3nanbekuil B3aumMo-GoHI» o061 coznan B 1992 r.B
TOT TEpUoj KpEAUTHbIE OOBEAUHEHMUS] TpaKAaH Ha3bIBAJTUCh KPEIUTHBIMU
koornepatuBamMu. B 1994 r. Obuta coznana Jlura kpenutHeix coro3oB (JIKC) — ux
rojioBHas opraHuzanusa. Ha peruoHaabHOM ypOBHE KPEIWUTHBIE COIO3BI
npencrasinensl  accormanusaMu. YUnenamm JIKC wm  Poccuiickor accommanuu
KpenuTHbIX c0r030B (PAKC) sBisuinch Tu00 NEpBUYHBIC KPEIUTHBIE COIO3bI, TU00
pernoHanbHbIeacconmannu. 11o nanaeiM BeemupHoro CoBeTa KpeAUTHBIX COIO30B
(BCKC), na xoner; 2008 r. B MUpE HACUUTHIBAIIOCH OKOJIO 54 THIC. KPEAUTHBIX
coro30B B 97 crpanax. KoiandecTBo MX MalliMKOB MpeBbiaeT 185 MiH, 00beMbl
BBIJIAHHBIX 3aiIMOB KPEAMTHBIX COIO30B COCTaBJstOT Oosiee 847 muipa ol., a
coepexxenus —okosno 996 mupa gosmn. Ilpu 3TOM cregyer yduThiBaTh, YTO HE BCE
00beIMHEHUSIKPEAUTHBIX c0r030B BxoasT B BCKC.

10.2. lessTeIbHOCTH KPEAMTHBIX COHO30B

KpenuTtHbie COr03bI PEeACTABISIIOT cO00i opMy (PHHAHCOBOW B3aUMOITOMOIIIN
rpaxnaad, T. €. Qusuyeckux Jjui. SABASIOTCS HWHCTUTYTaMHU B3aUMHOTO
KpeautoBaHus. OHU NMPUHUMAIOT JEMO3UTHl YaCTHBIX JIMII, JKEJIAroIMMX cOepeyb
HEOONbIINE CYMMBI CpPEACTB, a TaKXkKe KpPEOUTYIOT UJIEHOB COK3a Ha
OTHOCHUTEIFHO MPUEMIIEMBIX JIJIs1 HUX YCIOBUAX. Kakaplil 4iieH KpeAUTHOTO COI03a
JIOJHKeH WMETh OJWH WM HECKOJIBKO «COeperaTeNbHBIX MaeB» WA JOJIed B
KPEAUTHOM COI03€, YTOOBI TIOJIB30BATHCS BO3MOXXHOCTSIMHU, KOTOPBIE MTPEIOCTABIISET
KPEAUTHBIN COI03. YTIPaBICHHUE OCYIIECTBISETCS COBETOM AUPEKTOPOB, M30paHHBIM
BCEMU YJIEHAMH COI03a.

O06s3aTenbcTBa (MACCHUBBI) KPEUTHBIX COIO30B COCTOSIT MPEUMYIIECTBEHHOU3
MaeBbIX CcOeperatenbHBIX CYETOB WX WICHOB. AKTHUBBI KPEIUTHBIX COIO30B
PEUMYIIIECTBEHHO COCTOAT U3 CCYJl CBOMM UJICHAM.

KpeautHble coO103bl CO31alOTCSI B OCHOBHOM IO IPOM3BOJCTBEHHOMY
NPUHLIMITY, T. €., KaK MPaBUJIO, WIEHAMU OJHOTO COI03a CTaHOBSTCS PaOOTHUKU
OJTHOTO TIPEATPHUATHUS WIH POJCTBEHHBIX MPEANPUATHH.

Dynukyuu KpeoumHuvix cor0306 ¢ Poccuu. VX AesTenbHOCTh peryaupyeTcsiB
Poccun ®@enepanbubiM 3akoHoM Ne 190 @3 «O kpeauTHOW Koomepauuw». s
KPEAUTHBIX COIO30B TMPAKTUYECKH MCKIIOYEHAa BO3MOXKHOCTh YYacTBOBaTh B
BBICOKOJIOXOJIHBIX  OmNepanusXx Ha (UHAHCOBBIX  pBIHKAX, BO3MOXKHOCTb
MIPUBJICYEHUSI CPECTB MYTEM IMUCCHH COOCTBEHHBIX LIEHHBIX OyMar u J1a)ke mpaBo
y4acTBOBAaTh CBOMM UMYIIECTBOM B ((OPMUPOBAHUM UMYILIECTBA IOPUAUUECKUX JIMII.
JIJisl KpEIUTHBIX COIO30B OCTaBJIEHBbI (DAaKTUUYECKH TOJBKO JBE BO3MOXKHOCTU 32

pa6OTaTI> HpI/I6BIJ'II> Ha CTOPOHEC: XpaHUTb CPCACTBAa Ha TCKYIIHUX M ACIIO3UTHBIX
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cyetax B OaHKax, a TakkKe MpUOOpeTaTh TOCYAApCTBEHHBIE W MYHHUIIUIAIHHBIC
neHHble Oymaru. OrpaHu4eHne PUCKOBAHHOCTHU JEATEIBHOCTH KPEAUTHBIX COIO30B
ABIIIETCS ONPABJAHHBIM, YYUTBHIBAS OTCYTCTBHE >KECTKOT'O TOCYAapCTBEHHOTO
perynupoBaHusi co CTOpoHBI LleHTpanbHOrO OaHKa, HE3HAYUTENBHBIM pa3zMep
COOCTBEHHBIX CPE/ICTB COIO30B, a TAKXKE HEAOCTATOYHBIC 3HAHUS PAOOTHUKOB 3TUX
COI030B B OTHOIIICHUH MEXaHU3MOB (DYHKIIMOHUPOBaHUS (PMHAHCOBBIX PHIHKOB.

Omauuus KpeoumHuvix cor308 om b6ankos. KpeIUTHBIN COI03 HE HMEETIEH
NONydeHUs] TpHObUIA, T. €. SBJISETCS HEKOMMEpPUYECKOW opranm3anmei. Bces
JCeSATEIbHOCTh ~ KPEIWTHOTO  COI03a IMOJAYMHEHA 3a7]ade  YIAOBICTBOPCHUS
NOTPEOHOCTEH MANIITUKOB.

B otnuumne oT 6aHKOB KpPEIUTHBIE COIO3bI OTPAHUYMBAIOT CBOIO JCSTEIBHOCTD
3aMKHYTBIM KPYTOM JIHI[. YCIyraMyd KpPEIUTHOTO COI03a MOTYT BOCIOJIb30BaThCS
TOJIBKO €T0 MaluKu. J{0X01b1, MOTy4eHHBIE KPEAUTHBIM COI030M, PACTIPEICIISIOTCS
MEXIy MalIuKaMy WA WAYT Ha yJEIIeBICHUE YCIYT, T. €. MPEICTaBISIOT cOO0H
cpeacTBo Hanbosee 3PHEeKTUBHOTO YIOBIECTBOPEHUS MOTPEOHOCTEN MaNIIIUKOB.

KpenuTHbie COMO3BI TOTCHIIMAIBHO IMOJBEPKEHBI PUCKY JUKBUIHOCTH,
KPEIUTHOMY U TIPOIICHTHOMY PHUCKaM.

10.3. ®uHAHCOBBIEC KOMIIAHUH

@OUHAHCOBBIMM  KOMIIAHUSIMM ~ HA3bIBAIOTCSI T€  KOMIAHUH, KOTOPBIE
IIPEAOCTABIIAIOT KPATKO U CPEAHECPOUYHBIE KPEIUTHI, U JIU3UHIOBBIE KPEAUTHI IS
OTZEJIbHBIX JIUIL ¥ IPEANPUATHMI, HE UMEIOIIMX BO3MOKHOCTH IIOJIYYUTh TOCTYITHBIN
KpEIuT y APyruX (PMHAHCOBBIX MHCTUTYTOB. YacTO OHU NPEICTABIISIOT
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KPEIUThl C BBICOKOM CTENEHBIO PUCKA, IVIABHBIM 00pa3oM, MOTPEOUTEIbCKUEU
JIM3UHTOBBIE KPEIUTHI, @ TAK)KE MPEIOCTABIIAIOT YCIYTU (DaKTOPHUHTA.

®uHAHCOBBIE KOMITAHUM TOJTYYaIOT CPEACTBA 32 CYET OAHKOBCKUX KPEAUTOB,
MPOJIaKU KOMMEPUYECKHX OyMmar, 3MHCCHH JOJT0 M KPAaTKOCPOUHBIX JIOJTOBBIX
0053aTeNbCTB. DTO UHCTUTYTHI C BBICOKOHM J10JIeM 3aeMHOro kamurtaia. OCHOBHas
Macca AaKTUBOB (DMHAHCOBBIX KOMIIAHUW COCTOMT U3 CyMM Je€OMTOpPCKOM
3aJI0JDKEHHOCTH  TMPEANPHUATHH W [OoTpeduTeneil, a Takke JU3UHIOBOTO
¢unaHcupoBaHus. J[pyrue akTUBBI COCTOSIT U3 HAJMYHOCTU, CPOUHBIX JEMO3UTOB,
WHBECTULIMOHHBIX LIEHHBIX OyMmar, 31aHuif u T. 1. X NponeHT HeBEIHK.

[IpotieHTHBIE CTABKH 11O KPEIUTaM, BbIJJaBaeMbIM (PMHAHCOBBIMH KOMITAHUSIMH,
noa0uparoTCsa B 3aBUCHMOCTU OT HaJIW4us oOecredeHus, KPeAUTOCIOCOOHOCTH
3aeMIIKKa U T. 1.

OO11as XapakTepUCTHKA aKTUBHBIX OIepaluii (PUHaHCOBBIX KOMIIAHUI COCTOUT B
TOM, YTO UX CCy[HAas JAEATETbHOCTb B OCHOBHOM IIPEICTABICHA NOMPeOUMenbCKUM
Kpeoumom, Kpeoumom noo 3ai02 Hed8UNCUMOCMU U KpeOumosanuem ouseneca

Ilompebumenvckue kpeoumso:

— CCy/bl YaCTHBIM JIUIIAM;

— KPEIWUTHI IJIs1 TOKYTIKA aBTOMOOWIISH;

— KpeIUTOBaHUE MOKYIIKU MEPEABUKHBIX JIOMOB;

— PEBOJBBEPHBIN MOTPEOUTENHCKHIM KPEIUT, TIOTAIIAEMBIM B PACCPOUKY;

— JIpyTrHe MOTpeOUTEeNbCKUE KPEANUTHI, MOTallIaeMbIe B pACCPOUKY.

Kpeoumosanue noo 3anoe  medsudsicumocmu.  AKTUBHOE  pa3BUTHE
KpPEIUTOBAHUS TI0]T BTOPHIC 3aKJIaHbIe 00YCIOBIECHO CIICTYIOITUM:

— UHQUISIIHUS TOBBICWJIA KaK CIPOC Ha TMOTPEOUTENbCKUN KpEauT, TaKk H
CTOMMOCTbD KHUJIBIX JIOMOB;

— W3MEHEHUS B 3aKOHOJIATEIHCTBE TI0 3alUTE TOTPEOUTENCH;

— mpenocTaBisisi Ooyiee KpymHBIE CCyIObl ¢ 0OoJiee MPOJODKUTEIBHBIMU
CpOKamMH TMoramieHus, (puHaHCOBbIE KOMIIAHMM MOTYT oOecredyuTh cebe Oolee
BBICOKHUH TOXO/;

— BTOpBIC 3aKJIaJHBIC UMEIOT CYIIECTBCHHBIC HAJIOTOBBIC MMPEUMYIIECTBATIO
CPaBHEHUIO C JPYTUMU NOTPEOUTEITHCKUMHU KPETUTAMHU.

KpenuroBanue 6usneca. Onmosas 6ymaca BOZHUKAET B TOM Ciydae, KOTJa
¢uHaHCOBass KOMIAHHWS TIOMOTAaeT AWIepy NpodUHAHCUPOBATH MPHOOPETECHUE
TOBapoOB. Po3nuunas 6ymaza — AOTOBOP O MOKYIIKE B PACCPOUKY, MPEI0CTABIISIEMOM
¢buHaHCOBOM KommaHuew. Jluzuneosass Oymaeca — JOTOBOP JOJITO CPOYHOM
¢uHaHCcOBOM apeHbl. Kommepueckas 0ebumopckas 3a001#CeHHOCMb —KPEIUTHI,
o0ecreunBaroTCs AeOUTOPCKOM 3aJ0JPKEHHOCTRIO (MJTH BEKCEIISIMH ) KOMMEPYECKUX
NPEANPUATANA, KOTOPHIM ()MHAHCOBBIE KOMIIAHUW TPEAOCTAJISIOT  KPEIUTHI.
Daxkmopuneosas  Kpeoumopckas — 3a001HCEHHOCMb  —  CYeTa,  KOTOpbIE
HEMOCPEACTBEHHO MOKYMAIOTCS Y MPEeANPUATHS ((MHAHCOBOW KOMITAHUEHTIO LIEHE C
JUCKOHTOM Ha BO3MOXHBIE TMOTEPU W OTCPOUKHM Iuiatexa. Jledutopckas
3a/I0JDKEHHOCTh  CTAHOBUTCA COOCTBEHHOCTBHIO (DMHAHCOBOW KOMMAHUHM, OHa
MOJTy4aeT OCTAaTKU JeOUTOPCKOM 3aJ0JIKEHHOCTH.

Pucku. OuHaHCOBBIE KOMIIAHUHA HECYT MPOUCHTHBIA, KPEIUTHBIA PUCKUU
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PHUCK JINKBUIHOCTH.

DUHAHCOBBIE KOMITAHUH AKTUBHO YYaCTBYIOT Ha PHIHKE CBOIOB C LIEJIbEO CHU3UTh
npoyermusii puck. CBOIBI MO3BOJISIOT BBIIIJIAYMBATh (PUKCUPOBAHHBIN MPOIIEHT U
3apabaTbIBaTh 00JIee BHICOKUH MPOLIEHT J0X0/1a B CIIy4ae pOCTa CTaBOK.

CHIDKEHUE KpeoumHo2o pucka OCYIIECTBISIOT MyTeM THIATEIbHOW OLICHKU
KPEIUTOCIIOCOOHOCTH 3aEMIIMKA U YCTaHOBJICHHUS BBICOKUX MPOIIEHTHBIX CTABOK.

Puck nuxkeuonocmu HecyT B cilydae, €CiIM ONHUPAIOTCS Ha KPATKOCPOUHOE
¢uHaHCHpOBaHHE, TaKOE€ KaK KOMMEpYECKHE IIeHHbIe Oymaru uiam OaHKOBCKHE
KPEIUTHI
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Jexyus 11
MHBECTHIIMOHHBIE BAHKY, BEHUYPHBII KATTHTAJIA
XE/IJKEBBIE ®OH/IBI

Il1aun

1.1. JIBe Mojenu MHBECTUIIMOHHO-O0AHKOBCKHX CHCTEM.
1.2. YHuBepcaibHble OaHKU.

1.3. BenuypHbIil kKanuTai.

1.4. XemxeBbie POHBI.

11.1. J/IBe MO1€JIM MHBECTHIIMOHHO-0AHKOBCKHUX CHCTEM

Cy1iecTByeT 08a OCHOBHbIX Cnocoba, KOTOPBIMH MOTYT OBITh MPEACTaBICHBI
¢buHaHCOBBIE TpeOOBaHUS: MPSIMOEC U KOCBEeHHOEe (uHaHCcupoBaHue. IlIpavoe
@uHnancupoéanHue  OCYUICCTBIISIIOT ~ MHBECTUIIMOHHBIE  OaHKU,  KOCBEHHOE
@uHancuposaHrue OCYIECTBISIOT KOMMEpUYECKHe OaHKH.

Hnsecmuyuonnvie 6anku — 370 QUPMBI, KOTOPbIE CHELUAIU3IUPYIOTCS Ha I10
Mol OW3HECY W TPAaBUTEIbCTBY B MPOJAXE BBIMTYCKOB HX LEHHBIX Oymar
(ToNTOBBIX 00S3aTENBCTB WM AKIMI) HA IEPBUYHBIX PHIHKAX 111 PUHAHCHUPOBAHUS
KanuTanoBioxkeHuil. Kpome 3Toro, WHBECTHIIMOHHBIE OaHKU (QOPMUPYIOT
BTOPUYHBIN PBIHOK ISl LIEHHBIX OyMar B KauecTBe OpPOKEPOB U AUJIEPOB.

B MHpOBON TpakTUKE MPUHATO BBIACIATb 08 OCHOBHblE MOOelU
UHBECMUYUOHHO-OAHKOBCKUX —CUCMeM. CETMEHTHUpOBaHHas (aMepuKaHCKas) H
yYHUBEpcaibHas (repMaHCcKasi).

Ceemenmuposanuas cucmema XapakTEPU3yeTCs KECTKUM 3aKOHOJATENb HBIM
paszznenenneM cep aesITeIbHOCTH KPEAUTHBIX HHCTUTYTOB: OAHKOBCKHE OTIEPAIUH
(mpuBNeYEeHNE ACHEKHBIX CPEICTB, BhIJa4a KPAaTKOCPOUHBIX KPEIUTOB) OTIEICHBI
OT ONepaluil MO BIMYCKY M pa3MEUICHUIO IEHHBIX OyMar M He KOTOPBIX IPYrHX
BUJIOB (PUHAHCOBBIX YCIIYT.

Yuuseepcanvnas cucmema. B HEKOTOpBIX CTpaHax CyLIECTBYIOT Tak
Ha3bIBAEMbIE  «YHUBEpCajibHble  OaHKW»,  KOTOpbIE€  OCYLIECTBISIOT U
WHBECTUIIMOHHYIO, ¥ KOMMEPYECKYI0 MACSITeIbHOCTh: OHHM MOTYT TPUHUMATh
JeTIO3UThI, BbIAABaTh KPEIWUTHI, 3aHUMAThCS Pa3MEIIEHHWEM HOBBIX BBIITYCKOB
IIEHHBIX OyMmar, yqacTBOBaTh B OPOKEPCKOM AESITENbHOCTH, CO3/1aBaTh U MPOIaBaTh
apyrue (MHAHCOBBIE YCIYTH, TAKHE KaK CTPaXOBaHHUE.

11.2. YHuBepcajibHble 0aHKH

B Hacrosiiee BpeMsi xapakTepHa TEHIECHUUS K YHUBEpcaIU3alu OaHKOBCKUX
onepanuii. HeoO0XoqumMocTh MOMCKa WHBIX CIIOCOOOB TMOBBIMIEHUS JOXOJIHOCTU
O0aHKOBCKMX olepanuii Obula BbI3BaHA YCHUJICHHEM KOHKYPEHIUU MEXIY
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KPEAUTHBIMH WHCTUTYTaMM, a TaK)K€ BO3HMKHOBEHHMEM HOBBIX BO3MOXKHOCTEW B
YCIIOBUSIX pa3BUTHA (DMHAHCOBOTO PBIHKA. Pe3ynbTaToM NMaHHOTO MOUCKA SBHIIOCH
pe3Koe yBETMYEHHUE YK CIia OCYIECTBIIsIEMbIX OAaHKOM OIepaluii, a TAKkKe pa3BUTHE
dopM HHBECTMIIMOHHOW jearenbHOCTH. CTpeMJeHHEe K YHUBEpCaTU3aluu
0aHKOBCKOM JEATEIbHOCTH MPUCYIIE KPETUTHBIM CHCTEMaM BCEX PAa3BUTHIX CTPaH.

Poccuitickuti 6anxoeckuii cekmop. XapakTepHbl IPU3HAKA TEPMAHCKOU MOJICIIH
YHUBEpCATBbHOTO  KOMMepueckoro  Oanka. Kpymueie GaHku — 00magaroT
3HAYUTENLHBIMU MaKeTaMU aKIMil OCHOBHBIX MPOMBIIIJICHHBIX KOMIIAHUHN, YTO JTa€T
OaHKam BO3MOXXHOCTh KOHTPOJIUPOBATH IIeJIEBOE UCTIOJIb30BaHNE
IPEIOCTAaBIEHHOTO KPEAUTa, a TAKXKe (PUHAHCOBOE MOJIOKEHNE KOMIIAHUH B LIEJIOM.
JlaHHyIO0 cXeMy MOXHO HaOJofaTh B (PMHAHCOBO-IIPOMBIIIJICHHBIX IpyMax, rie
0aHKM 3aHMMAIOT BEIYIIYIO POJIb B PETYIMPOBAHMU (PUHAHCOBBIX TIOTOKOB H
MHBECTULIMOHHBIX MPOEKTOB. Y HUBEpCAJIbHASL MOJIEb CBSI3aHA C TIOBBIIIEHHBIM PUC
KOM B JIEATEIHHOCTH OaHKa, TaK KaK CYIIECTBYET B3aUMOCBSI3b PUCKOB, CBS3aHHBIX
C MHBECTHIIMOHHOM JESTEIbHOCTBIO, U PUCKOB IO PACYETHBIM U KPEAUT HBIM
oreparusiM 0aHKOB.

11.3. BeHuypHbIii KanuTajl

WHCTUTYIMOHANIBHBIE ~ MHBECTOPbl  IMPEAOCTaBISIIOT ~ CPEICTBAa UL
(¢uHAHCHpPOBAHUS AaKIMOHEPHOTO KamWuTaja MOJOIBIX MPEANPUATANH U HUTPArOT
aKTUBHYIO POJIb B KOHCYJIbTUPOBAHUM MX YHPABISAIOMIUX. JTU CPEICTBA HA3bIBAIOT
BEHUYPHBIM KANUMALOM, KOTOPBIN CIYUT OCHOBHBIM HUCTOYHHKOM aKIIMOHEPHOTO
KamuTajia JJIs HOBBIX MPEANPHUSITHI, 0COOEHHO B OTPACISIX BBHICOKHX TEXHOJIOTHIA.
Benyypnvie kanumanucmsl — 3T0 OPUESHTHUPOBAHHBIE HA Y4acTHE B aKIIMOHEPHOM
KaIuTajnae HHBECTOPBHI.

®upMbl BEHUYpHOTO KaluTaja JeIsaTCs Ha TPU KaTeropuu:

— yacmHvle He3asucumbvle GoHObI: OpPraHu3oBaHbl B (opMe OOIIECTB C
OTPAaHUYEHHOW OTBETCTBEHHOCTBIO, SBJISIOTCS CcaMbIMU KpynHbIMU. Kanuran
aKKyMYJTUPYIOT W3 Pa3HBIX HCTOYHHMKOB, OOJNbINAas 9acTh — M3 TEHCHOHHBIX H
CTPaxOBbIX KOMITAHUM;

— Kopnopamuenvie  uauansi: OCYIIECTBISIOT ~ MHBECTHLMHU  JJIs
auBepcuUKaKM e TEIbHOCTH MaTEpPUHCKOW KOMIAHUM U AJIE TOTO, YTOObBI
NOJMYyYUTh HH(GOPMAIIMIO O HOBBIX TEXHOJOTHAX, KOTOPHIE MOTYT TOJYyYUTh
Pa3BUTHS B UX TOJIOBHOM OM3HECE;

— @unancupyemvle 3a cuem 20cyoapcmea UHEECMUYUOHHbIe KOpnopayuu OJisl
Manozo 6uzHeca: MHOTHE M3 HHUX SIBISIFOTCS QuuiManamMu OAaHKOB WM CTPaXOBBIX
komrnanuil. IlpaBUTENbCTBO AKTUBHO UCHOJB30BAjIO HUX JJS IOMOJHEHHUSA
aKLIMOHEPHOT0 KamuTaja MajblX NPEANpUsATHH, a KOrja MOTPeOHOCTh Majoro
Ou3HEca B JOCTYIIE Ha PhIHOK KaIUTaJIOB Obli1a HEOOJIBLIONW, OHU, HAIIPOTUB, UTPATIU
MUHUMAJbHYIO POJIb.

OTpaciay BIIOKEHHUST BEHUYPHOIO KallWTaua: JJIEKTPOHHKA, KOMIIBIOTEPHOE
OporpaMMHOe  oOecrieyeHue, OHMOTEXHOJOTUMH, MEIULMHA, IPOU3BOACTBO
MIPOMBIIIJICHHBIX TOBAPOB.

dopma HHBECTHLIMHA BEHUYPHBIX KANUTAJbHBIX BIOXKEHHH o00OJajgaer
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CIEAYIOIIUMHU XapaKTEePUCTUKAMMU:
— 3HAYUTEIJIbHBIA KOHTPOJIb HAJ IPUHATHEM YIIPABICHUECKUX PEIICHUM;
— OIIpeJeIICHHas 3alUTa IPOTUB HEraTUBHBIX PUCKOB;
— HaJIW4Me J0JIU B BEJIMYMHE YBEINYUBILETOCS KAllUTAJIA.

11.4. Xen:xkeBbie GOHBI

Xeoorceswiti horno — 310 HOHI, KOTOPHIH MOKET OBITh JI0JTO U KPATKOCPOUHBIM,
HCIIOJIh30BaTh apOUTPaXK, MPOIaBaTh U MOKYNaTh HEIOOIICHCHHBIC IICHHBICOyMar,
TOPTOBBIC BAPHAHTHI U OOJUTaIlN, MHBECTUPOBATH MOUTH B JIIOOOM CEKTOp pHIHKA,
/1€ IPEABUIUTCS TOJTYYSHHE BHYIIUTEILHON MPUOBLIN MIPU MAJIOM PHUCKE.

XemxeBble GOHAB (HOPMHUPYIOT HWHBECTHUIIMOHHBIC ITYJIBI, HCIOJB3YS
KOMOWHAIIMIO PBIHOYHBIX TEOPUH M AHATUTHYECKUX METOAWK I pa3paboTKh
(UHAHCOBBIX MOJENEH, KOTOpbIE OMPEIEISIIOT, OINEHUBAIOT M OCYIIECTBISIOT
pEelIeHUs] O COBEPILIECHUU OMepanuii Ha pbiHKe. OpraHusyrorcs oObYHO B (hopme
OTPAaHUYECHHOTO TOBAPUILECTBA MEXAY YIpaBISIOMUM  (QOHJA, KOTOPBIU
BBICTYIIA€T B KaU€CTBE TJIABHOTO MapTHEpa, U HHBECTOPOB, KOTOPHIE SIBIISAIOTCS
MACCUBHBI MU MapTHEPaMU C OIPaHUYEHHON OTBETCTBEHHOCTHIO. Llenh xemxeBoro
¢dboH/Ia COCTOUT B 00ECIICUCHUH TTOCTOSIHHON HOPMBI MPUOBLITN HA YPOBHE BBIIIIE CPE]]
HEPBHIHOYHOTO MPU OJHOBPEMEHHOM CYIIIECTBEHHOM COKpPAIICHHH PUCKA TOTEPb.
TpanuuuoHHO XeKEeBBIM (POHIOM CUUTAJICS MEHEKEP, MHBECTUPYIOIINIA CPEICTBA
KaK B KOPOTKHE, TaK U B JUIMHHBIC TTO3UIINH, TTOKYTIAs aKIUU (JUTMHHAS TIO3UITUS) U
MpoJIaBasi aKIUH, B3ATHIC B KPEIUT (KOPOTKAs TIO3UITHUSA).
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Yacrs 4. HEAEITIO3UTHBIE ®PUHAHCOBBIE HHCTUTYThI

Jexyus 12
DUHAHCOBBIE KOHTJIOMEPATBI

Il1an

12.1. Tlonsitne puHaHCOBOTO KOHTJIOMEpATA.
12.2. [IpuurHB BOSHUKHOBEHUS (DMHAHCOBBIX KOHTJIOMEPATOB.
12.3. JlocTronHCTBA ¥ HEIOCTATKU (DUHAHCOBBIX KOHTJIOMEPATOB.

12.1. IlousiTHe (PMHAHCOBOIO KOHIJIOMepaTa

@DUHAHCOBBIM KOHIJOMEpaT MpeIHa3HAYeH ISl KOHIIEHTpaluh aKTHBOB.
[Ipenmnonaraer npuBiedeHUE OOJIBIIETO KOJIMYECTBA KJIMEHTOB C MEHBIIMMHU 3a
TpaTaMHU U MOJIy4YaeT CUHEPreTuuecKuid dPQPEeKT OT ynpaBieHUs aKTUBaMHU.

B MexnyHapogHOWl NpakTUKE TEpMUH «(DUHAHCOBBIA KOHIIJIOMEpaT»
yHnoOTpeOseTCs B OTHOIICHUHM BCSIKOM TPYIIBl KOMIAHUM, HAXOJAIIUXCS B OOIIeH
COOCTBEHHOCTH, OCHOBHBIM TMOJIEM JIESITEIBHOCTH KOTOPBIX sIBIsieTCS (PMHAHCOBAs
cdepa (omepaiuu ¢ 1eHHbIMU OymaraMu, OAaHKOBCKUW OW3HEC, CTpaxoBaHUE U Jp.).
Konrnomepar noskeH BKIOYATh B ¢e€0sl, IO MEHBIIIEH Mepe, 1Ba U3 CJICAYIOIINX
mpex munog QUHAHCOBbIX UHCTNUMYMOB.!

— KpEIUTHBIE UHCTUTYTHI;

— CTpaxoOBbl€ KOMIIAHUU;

— WHBECTUIIMOHHBIE (PUPMBI.

«DUHAHCOBBI KOHTJIOMEPAT» OIpPEAeNIeTcs KaK YYaCTHUK pbIHKa, OM3HEC
KOTOPOTO PacIpoCTpaHsIETCs HE MEHEE YeM Ha J[BE U3 MSATHU BO3MOXKHBIX 00JIacTei:
KPEAUTHBIC W JICMO3UTHBIE OMNEpalMyd, a TaKXKE PACCUYETHO-KACCOBBIE YCIYTH;
CTpaxoBaHUE; KOPIOPaTUBHBIC (PUHAHCHI, MOJMKUCKA U pa3MeIlleHUE IIEHHBIX OyMmar;
JIOBEPUTEIBLHOE yIIpaBlieHHE, OOCIYy)KMBaHHE WHBECTULIMOHHBIX (POHIIOB WIH
KOHCYJIbTUPOBAHUE; POSHUYHBIC THBECTUIIMOHHBIC YCIYTH.

12.2. TIpu4nHbI BOBHUKHOBEHHS (DMHAHCOBBIX
KOHIJIOMEPaToB

JIBe KOHIIETITyaJlbHO pa3Hble CHCTEMBbI OpTaHHW3aIlMi (PMHAHCOBOW CHUCTEMBI,
CErMEHTUPOBAaHHAs (AMEPUKAHCKAsl) U YHUBEpCaJIbHAs (FepMaHCKasi), COeTMHUIINCH
M TIOJIOKWJIM Hayajlo HOBOMY BHIY OOBECIWHEHHUS KalWTaua, MOJIyYUBIIEMY
Ha3BaHUE (pUHAHCOBOro KOHriIoMepara. CucreMa CerMeHTUPOBaHHBIXOAaHKOB ObLIA
OCHOBaHa HAa MCKYCCTBEHHOM pa3/I€JICHUM B COOTBETCTBUE C 3aKOHOAATEIbHBIMU
periaaMeHTalusMM Ha OIpeleleHHblEe cepbl OeATeNbHOCTH. Mctopuuecku oHa
nosiBuinack B BemukoOputanuu, B CIIA xe ee co3maHue ObUIO OTBETOM Ha
¢uHancoBbIM Kpu3uc 1920x rr.
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CmpykmypHvle u3MeHeHuUs, TPOU3OLIEAIINEe B MEXKIyHAPOAHBIX (UHAHCAX,
MPUBEIU K TI00aIu3anui (UHAHCOB, KJIIOYEBBIMU JIEMEHTAMHU KOTOPOH CTalu:

— POCT TEXHUYECKUX BO3MOKHOCTEW ISl OCYIIECTBICHHSI ONlEpaluii;

— HMHTErpauusi HAlIHMOHAJIbHBIX (PUHAHCOBBIX PBIHKOB, HWHBECTOPOB H
3a€MIIHUKOB B TJI00AJBLHBIN PHIHOK;

— CTUpaHUE OTIMYUN MeXOy (UHAHCOBBIMU WHCTUTYTaMU U PBIHKAMHU, B
KOTOPBIX OHU OCYILLIECTBIISIOT CBOU ONEPALIHH;

— BO3HUKHOBEHHME MEXIyHApOJHOTO (PMHAHCOBOTO KOHTJIOMEpaTa, KOTOPHIi
cTaJ npeJiaraTh Habop (PMHAHCOBBIX MPOIYKTOB M YCIYT HA MHOKECTBE PHIHKOB, B
Pa3IMYHBIX CTPAHAX.

Co30anuio ouHaHco8bIX KOH2IOMEPAMO8 CHOCOOCMBOBAIU:

— CHIXEHHE, a MHOTJA U JTMKBUJIAIUS, HEKOTOPBIX PETYJINPYIOMINUX OapbepoB.
DTO 03HAMEHOBAJIO TO, YTO OAHKU MOIJIM TENEpPh CPAaBHUTEIBHO JIETKO BOWTH B
HOBBIN OM3HEC, UTO MO3BOJWIO UM AUBEPCU(ULUPOBATH CBOM UCTOYHUKHU J10XO/0B
nyTeM oOpallleHus Ha pa3audHble (PUHAHCOBBIE PHIHKH;

— paccpeaoTrodyeHre OaHKOB WM JlaJbHEHIIEE pa3BUTUE U COBEPIICHCTBOBAHHE
PBIHKOB KamnuTaja IO BCEMY MHPY IO3BOJWIO KOpPHOpauusiM MOOUIN30BaTh
CpEICTBa HANpsMYyIO MOCPEACTBOM 3MHMCCUM OoOnaurauuii u axkuuil. B pesynbrarte
TPaJAULIMOHHBIA HMCTOYHUK OAHKOBCKOTO J0XOJa — KpPEIWTOBAHUE MEJKUX M
KpYIHBIX (UPM pecypcamu, F€HEPUPYEMbIMU HAa HU3KOAOXOIHBIX JEMO3UTAX —
cwibHO mocTpagan u303a KOHKYPEHLIMH, HCIBITBIBAEMOM CO CTOPOHBI PBIHKA
IIEHHBIX OyMar ¥ HHCTUTYIIMOHAIBHBIX YIPABJISIIONIUX aKTUBAMU. JTO JaBJICHUE CO
CTOPOHBI KOHKYPEHTOB Ha TPAJAMIMOHHYI0 OAHKOBCKYIO MPHUBWJIETHUIO MPUHYIUIO
UX UCKaTh HOBBIE PUOBLILHBIE HCTOYHUKHU JOXO/I0B.

12.3. locTOMHCTBA U HEOCTATKHN (DMHAHCOBBIX KOHIJIOMEPATOB

K mpeumyiectBam, B epByr0 ouepeib, HEOOXOIUMO MPUIUCIUTH YKOHOMHUIO
Ha MacmTabe (TpyJOBBIE peCcypchl, KamuTall, TEXHOJIOTMH) W paclIupeHue
BO3MOXKHOCTEH BeieHus Ou3zHeca. Ha Makpo3KOHOMHYECKOM ypOBHE (DUHAHCO BbIE
KOHTJIOMEpaThl B KPATKOCPOUYHOM TE€PHOJIC MO3BOJISIIOT MOBLICHTH 3()()EKTUBHOCTH
¢uHaHCcOBOM cuctembl. OHAKO, C IPYTOil CTOPOHBI, yBenndeHue 3hHEKTUBHOCTH
MOXKET OBITh KOMIICHCHPOBAHO OTPHUIIATEIHHBIMU 3(P(HEKTaMi MOHOTIOIU3AINH
PBIHKA.

Co3manue (pUHAHCOBBIX KOHTJIOMEPATOB COMPOBOXKAACTCS CHIDKEHHEM YHUCIIa
YYaCTHUKOB PBIHKA, JEUCTBYIOIMMX B OaHKOBCKOM W JAPYrHX (PUHAHCOBBIX CEK
Topax. MoHOMoMM3ausl MOXKET MPUBECTH K CHIDKCHUIO TPOIICHTHBIX CTABOKIIO
NPUBIICYCHHBIM (UHAHCOBBIM pecypcaM M pOCTY CTaBOK /I KOHEYHOTO
notpeburenst ¢puHaHCOBBIX ycimyr. CokpalleHrue KOHKYPEHIIMH B JOJITOCPOYHOM
nepuojie OyeT AMCCUMYIUPOBaTh 3PHEKTUBHOCTh (PMHAHCOBOM CUCTEMBI.

Ecnu ¢puHaHCOBBIE KOHTIIOMEpATHI MPOHUKAIOT HA Pa3BUBAIOIIUECS PHIHKH,OHU
MOTYT CIIOCOOCTBOBATh MX CKOpPEHIIEMY CTaHOBJICHHIO. BMmecTe ¢ (hMHAHCOBBIMHU
KOHTJIOMEpaTaMyd Ha MECTHBIM PBIHOK MPUXOIAT TEXHOJOTUA W MEHEKMEHT,
0o0pa3yroTcs CBA3M C MEXIYHapOAHBIM pPbIHKOM. OJHAaKO, C APYroid CTOPOHBI,
KOHTJIOMEpAaThl BBITECHSIOT MECTHble OaHKM C pBIHKA, YTO BEIeT K IOTepe
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HKOHOMHYECKOTO CyBepeHUTETa. MHOTHE pa3BUBAIOIIUECS CTPaHbl U TOCYAAPCTBA C
NEPEXOJHOM SKOHOMUKON YK€ JIMIIWINCh HAI[MOHAJIbHOTOOAHKOBCKOIO CEKTOpa —
OHH MOJIHOCTBIO UMITIOPTUPYIOT (DHAHCOBBIE YCIYTH.

KonrnomepaTsl pa3HOCTOpPOHHE Pa3BUBAIOT CBOU (DMHAHCOBBIE OTIEPAIH, OHU
IPOHUKAIOT Ha MHOTHME PBIHKM M CTpaHbl. BoBjeueHne MeCTHOW SKOHOMMKH B
rJ100aIbHBIN PBIHOK HO3BOJIIET CUHXPOHU3UPOBATh HaI[MOHAJIbHBIN
HSKOHOMUYECKUHN UK ¢ OOHIEMUPOBBIM. DUHAHCOBBIE KOHITIOMEPAThl OKA3bIBAIOT
CTaOMIN3UPYIOLIEE BIMSHUE HAa HAMOHAJIbHYIO SKOHOMHUKY, OHU MUHUMH3UPYIOT
oTpuuarenbHble 3P (HEKTH JTOKaIbHBIX MOKOB. OJIHAKO, C IPYrOi CTOPOHBI, Oy Tyun
IJI00aNbHBIM YYaCTHUKOM pBIHKA, (PUHAHCOBBIM KOHIJIOMEpAaT CIIOCOOCTBYET
MEXAYHApOJIHOMY PpACIPOCTPAHEHHIO KpU3HMCOB. Ecim oaMH M3 Takux
KOHIJIOMEpATOB TEPIUT KpaxX, KPU3UC PACIIPOCTPAHAETCS HAa BCE CTPAHBI U PHIHKH,
r1€ OH NpHUCYTCTBYEeT. TakuMm oOpa3oM, (PMHAHCOBBII KOHIJIOMEPAT COKpAIlaeT
HallMOHAJIbHBIE PUCKU U YBEJIIMUUBAET IJ100aIbHBIE.
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Jlexyus 13
MHBECTHIIMOHHBIE KOMIIAHUH

IL1an

13.1. Uctopus u kpaTkas XxapaKTepUCTHKAa HHBECTUIIMOHHBIX KOMITAaHHH.
13.2. HBeCTUIIMOHHBIC KOMIIAHUU 3aKPBITOTO THUIIA.
13.3. IHBeCTUIIMOHHBIC KOMIIAHWN OTKPBHITOTO THUIIA.
13.4. [TaeBblc MTHBECTUITMOHHBIC (DOHIBI (TPACTHI).
13.5. Busibl ”HBECTHITMOHHBIX (POHJIOB.
13.6. B3aumubIe (hOHIBI IEHEKHOTO PHIHKA.
13.1. UcTopus M KpaTKasi XapaKTepUCTUKA

HHBECCTHIIHMOHHBIX KOMITAaHUH

NuBecTnimonasle koMnanuu BO3HUKIU B benprum B 1822 r. B CIIA oHu
NnOsSBIIIMCH Oyroke K KoHIy XIX B. Bece nepBble MHBECTUIIMOHHBIC KOMITAHUH ObLTH
MHBECTUIIMOHHBIMA KOMITAHUSIMU 3aKPBITOTO THUIIA.

WNHuBecTuninonHpie POHIBI COOMPAIOT CPe/ICTBA HHBECTOPOB U BKJIAJIBIBAIOT UX
B HHCTPYMEHTBI  JICHE)KHOIO pbIHKA M  pbIHKAa KaluTaJloB WJIM B
CIICHMAIU3UPOBAHHBIC AKTUBHI (TaKKUe, KaK HEIBUKUMOCTD). BonbnmHcTBO POHAOB
CIICIMAIU3UPYETCS Ha JOJITOCPOYHBIX MHBEeCTHIHAX. OHU M30aBISIOT HHBECTOPOB
OT pHCKa BIIOKEHUU dYepe3 (PUHAHCOBBIX TOCPEIHHMKOB, BKJAaJbIBas CpEJCTBA B
TUBEpCUPUIIUPOBAHHBIN TOPTQeab aKTUBOB. MOH/BI, KaK MPABUIIO, BBIMYCKAIOT
(dbrHaHCOBBIE 00S3aTEILCTBA PA3TUYHBIX HOMUHAJIOB, 00ECIIEUNBAIOT BO3MOXHOCTh
OBICTPO U 0€3 TOMEX KYMUTh WU MPOIaTh JIF0ObIe (PMHAHCO BbIE 00S3aTEIbCTBA, IS
KOTOPBIX YK€ CYIIECTBYET PHIHOK, WM BBIKYNUTH CBOU AKIMU MO UX TEKYIIEeH
PBIHOYHOU ILIEHE.

13.2. NHBecTHIIHOHHBIE KOMIIAHUM 3aKPBITOI0 THIIA

[TpencrapistoT coboit HoHABI, KOTOPBIE IEPBOHAYATIBLHO MPOIAIOT CBOU aKIUH,
9TOOBI IOJTYYUTh HATUIHBIE CPEICTBA I MHBECTUPOBAHUS, a 3aTeM PabOTAIOT MPH
yCIIOBUSAX (DUKCHPOBAHHOIO KOJIMYECTBA pa3MENICHHbIX akuuil. Llena 3a akumio
Takux (QOHIOB (popMHpYyeTCs Ha OCHOBE CIPOCA U MPEUIOKEHHUS] Ha BTOPUYHOM
PBIHKE.

CriocoObI OIIEHKH aKIIUN 3aKPHITOTO WHBECTUIIMOHHOTO (hOH/IA:

— OIpEAEIICHHE YUCTOW CTOMMOCTH aKTHMBOB Ha akiuio: NAV = (cymma Te
KyIIeH CTOMMOCTH aKTUBOB (DOHa — CTOUMOCTH 00s13aTEILCTB (POH1A) / KOTMYECTBO
pa3MeNIeHHbBIX aKui GoHa;

— pbIHOYHAS otieHKa (00br9HO Ha 5—20 % HUXKe YMCTON CTOUMOCTH aKTUBOB).

3akpbIThie (DOHABI MOMYJSAPHBI JUIsI MHBECTUPOBAHMS B MEHEE JHMKBUIHBIC
AKTHBBI.

13.3. NHBecTUIIHOHHBIE KOMIIAHUU OTKPBITOT0 THIIA

HMHBecTHIIMOHHBIE KOMIIAHUU OTKpBITOro Thma nosisuwiuck B CIIA B 1924 T.
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OHM rapaHTHpPYIOT, YTO MHBECTOPBI CMOTYT IOTaCUTh HEKOTOPYIO YacThb WJIA BCE
cBou akmuu (ouaa mo crommoctd NAV B 1r000if MOMEHT (OHA PacCUNTHIBAETCS
€XKEJITHEBHO), NIPU YCIIOBUH, YTO AKI[MOHEPHI (POHJA U3BECTIT O CBOMX HAMEPEHUSIX
IIOTaCUTh AKIMKM 32 ONPEICICHHOE BpPEMS 0 HACTYIUICHUS HAME4aeMOro JIHs
norameHus. He cymecTByeT HMKAaKuMX OTpaHMYEHUWH HA KOJIMYECTBO aKLMM, 3a
MCKJIFOUEHHUEM PBIHOYHOIO CIIpoca Ha 3TH akiMK. Koraa MHBECTOp MOKyMAaeT aknuu
OTKPBITOI'O MHBECTUIIMOHHOTO (OHJIA, POH] BBINOIHSET 3asiBKYy Ha 110 KYyIKYy IpHU
MOMOIIIH BBIMTyCKa HOBBIX akuuid ¢onna. Korga akiuu BBHIKYIUIEHBI OOpaTHO, OHH
MOTalIaroTCsl MO YHCTOM TEKylled CTOMMOCTH akTHBOB ¢oHIa, a oOiiee
KOJIMYECTBO Pa3MEILEHHBIX aK[[Ui YMEHbBIIIACTCS.
13.4. I1aeBble HHBECTUIIMOHHBIE (POHABI (TPACTHI)

[TaeBpic ¢doHABI — Hanbojee MONMYJSIPHBIM HHCTPYMEHT HHBECTHUPOBAHUS,
HacuuTHIBalOIIMN Oojiee yeM S0JICTHIOI MCTOPUIO PA3BUTHS C MOMEHTA CO3JIaHUS
nepsoro ¢onaa B 1924 r. B bocrone (CLLA).

llaesoii unsecmuyuonnwviti pono (IIMD) — >T0 OOBEIWHEHHBIE CPENICTBA
HMHBECTOPOB, MEPEIaHHbIC B JOBEPUTEIHHOE YIIPABICHHUE YIIPABIISIONICH KOMITAHHH.
Cam maeBoil UHBECTULIMOHHBINA (DOHJ] HE SIBJIACTCS IOPUAMYECKUM JTUIIOM — 3TO TaK
Ha3bIBAEMbIA «UMYILECTBEHHBI KOMIUIEKC», a MO CYTH, 3TO WHBECTUIIMOHHBIN
nopTdens. BkiaapiBasi AeHEXKHBIE CPEICTBA B IMAa€BOM MHBECTUIIMOHHBIN (OHI,
MHBECTOp (PaKTUYECKH 3aKJIoyaeT C yOpaBsIONIEH KOMIIAHHUEW JOTOBOP
JIOBEPUTEIBLHOIO YMPABJICHUS U CTAHOBUTCS BIAJEIbIIEM WHBECTUIIMOHHBIX IaCB.
[Tau BbIHAET yOpaBiAmONIAas KOMIIAHWSA, OCYIIECTBIISIONIAS JOBEPUTEIHHOE
yIpaBJICHHUE dTUM ITABBIM HHBECTUIIMOHHBIM (hoHI0M. IMyIIIeCTBO, TIepeaBacMoe
B IMaeBodl (GoOHJ TaWIIUKaMHU, OCTaeTcs COOCTBEHHOCTHIO TAWIIMKOB, a
yIpaBJISIIoNIas KOMIAHMS OCYIIECTBIISIET JOBEPUTEIILHOE YNPaBICHUE TMACBbIM
WHBECTUIIMOHHBIM (DOHIOM, COBEpIIasl CACIKH C 3THM UMYIIIECCTBOM.

B Hacrosimiee BpeMs CymecTBYIOT (DOHIBI: AEHEKHOIO PBIHKA (C BBICOKOM
JUKBUHOCTBIO); OONMTaIui; akiui; CMENIaHHBIX WHBECTULIMM; (OHIOB; HE
JTBWKUMOCTH; UHJICKCHBIE; PUCKOBBIX (BEHUYPHBIX) MHBECTULIMM; MYHUITUTIAIBHBIX
LEHHBIX OyMar; rocyJapCTBEHHBIX IIEHHBIX Oymar (C MHUHUMAJIbHBIM PHUC KOM);
3apyOeKHBIX HHBECTUIIUH.

Jlns  BO3MEIEHUsT PacXoJOB, CBS3aHHBIX C BbIJIAY€ M IOTAllICHHUEM
WHBECTHUIIMOHHBIX TIaeB, YMPAaBISIONINE KOMITAHWHM BBOJAT CKUJKH U HAJA0aBKHU.
Han6aBka — 3TO JieHEXHBIE CPEICTBa, TPEOYyEeMbIe YIPaBISIONICH KOMIaHUEH HIIn
arcHTOM JIONIOJTHUTEILHO K CTOMMOCTH T1aeB IIPH MX Bblgade. Pasmep HajpOaBKu HE
MOKET mpeBblath 1,5 % ot croumoctu nas. CKuaka — 3TO JICHEKHBIE CPEJICTBA,
yAEp>KUBAaEMbI€ YIPABJISIIONIECH KOMITAHUEHN UITM ar€HTOM U3 CTOMMOCTH MaeB MPH UX
noramieHuu. Pazmep CKuIku He MOXKET peBbIIaTh 3 % OT CTOUMOCTH Tasl.

[lo BpeMeHHu, Korja MOXHO KYNWTh WIM TIpoJaTh Tlad TlaeBble
WHBECTUIIMOHHBIE (POHIBI MOAPA3EISAIOT HA: OMKpbimbill — 00A3aHbl BBIKYNAaTh U
poJilaBaTh MMaW KaXIbli pPabOuYuil JIeHb, UHMEPBANbHbLIL — OTKPBIBAIOTCS IS
MOKYIIKM W TIPOJAKH TaeB B ONPE/ACIICHHBIN IEepHOJ BPEMEHHU, OTOBOPECHHBIN B
npaBwiax (oHIA, OJHAKO HE PEXKE pa3a B TOJd; 3aKpblmblii — TMPOAAIOT Iau
nepedopmupoBaHun GoHA.
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13.5. Buabl HHBeCTULIMOHHBIX (OH/I0B

@Donodel pocma u doxoda. Ilpecnenytor 1eap NoJy4eHus cOaaaHCUPOBAHHOTO
JI0X0/1a, COCTOAIIETO U3 MPUPOCTa KamuTalla, Tak U U3 TEKYIIEro 10xo/a. bonbinyio
9acTh CBOMX AaKTHBOB pa3MEIIalOT B HAJEKHBIC AaKIHUWA. XapaKTepHBI IS
WHBECTOPOB, KOTOPBIC XOTAT MOJy4aTh TEKYIIMH JOXOJ, a TaKKe HCIOJIh30BaTh
MPEUMYIIECTBa SKOHOMHUYECKOTO POCTa.

@onovl  pocma. llpecienyioT 1eab TMOBBIIIEHUE CTOMMOCTH KaluTama.
Pa3meniator cBOM aKTHUBBI B OOBIKHOBEHHBIC AKITUH, KOTOPHIC UMEIOT MOTEHITHAT
pOCTa BBINIE CPETHETO. XapaKTepHBI IS arpeCCUBHBIX HHBECTOPOB C JIOJITO
CPOYHBIM HMHBECTHUIIMOHHBIM TOPU30HTOM. AKIMU (DOHJA OOBIYHO HE MPUHOCST
JTUBUJICHIOB, TTOATOMY HE MPEACTABIISIIOT MHTEpeca JJii WHBECTOPOB, KEJIAIOIINX
IIOJTy4YaTh TEKYIIUN JOXO/.

@Donovl acpeccusnozo pocma. OCYHMECTBISIOT TPENETbHO CHEKYISTUBHbBIC
WHBECTULINU, KOTOPHIE PACCUMTAHBI Ha OOJbIIINE TPUObUIH OT IPUPOCTA KamuTala.
Pa3memnator cBOM akKTHBBI B aKIWM HEOONBIIMX KOMIIAHUA C BBICOKUMU
MOKAa3aTeNIIMU OTHOIIEHUS PHIHOYHOW IEHBbI aKIUU K YUCTOM NMPUOBLIM Ha OIHY
akiuio. XapaKTEpHbI JJIs ONBITHBIX HHBECTOPOB.

Coanancuposanuvie ¢onowl. TlomydaroT TeKymui J0X0J U TPUOBLIL OT MPU
pocta kamuTaia. Pa3MemaioT cBou akTUBBI B COaJlaHCHMpOBaHHBIE TOPTHENH, Co
crosiue W3 akumi u obnurarnuii. COamaHCcUpoBaHHBIM (DOHI JOCTUTAeT Oolee
BBICOKOTO YPOBHS J0X0Aa, 4eM (POHI pocTa W J0X0/aa, M ITOT JOXOJ MEHBIIE
MOABEPIKEH KOJICOaHUSIM.

DoHObI N0 UHGECMUYUAM 6 aAKYUU C yenvto noaydenuss 0oxooa. CTpemsTcs
MOJIy4YuTh Oo0Jiee BBICOKMM JOXOA OT aKIMOHEPHOTO KamuTaja 3a Cuer
WHBECTHPOBAHUS B aKIMM C OTHOCHUTEIHLHO BBICOKUM YPOBHEM JTUBHJICHIHOM
JIOXOJ/IHO CTH U TIEPCIICKTUBAMU.

Donovl obaueayuti. Pa3MemniaroT CBOM aKTHBBI UCKIIOYUTEIBHO B OOJIUTAIIUN
Pa3IMYHBIX BUJIOB M YPOBHEH: JTOXOIHBIC (DOHIBI MHBECTUIINN B TOCYAapCTBCHHBIC
1IeHHbIe Oymaru; QOoHIbI, KOTOPbIe MHBECTUPYIOT B IICHHBIE OyMaru, o0ecreueHHbIC
UTIOTEKOM; (POHIBI MHBECTHUIINI B KOPIIOPATUBHBIE OO0 IUTaINK; (POH/IBI MHBECTUIINN
B BBICOKOJIOXOJHBIC KOPIOpAaTUBHBIE oOnuranuy; GOHAB WHBECTUIIMA B
MYHUITUTIATBHBIC [IEHHBIE OyMard W OOJMTAIlMH, BBITYCKaeMble HHOCTPAHHBIMHU
IPaBUTEIBCTBAMU U KOMITAHUSIMH.

Cneyuanuzuposanuvle orovl. YTPABIAIOTCS B HHTEpPECax JTOCTHKCHUS
CIICLIMAJIbHBIX LIEJIEH.

Unoexcuvie Gonovi. YTUPaBISIIOTCI B COOTBETCTBUM C  TOBEACHUEM
OTIPEICIICHHOTO PRIHOYHOTO MHJICKCA.

CexmopHule ¢honObl. OTpaHUYNBAIOT CBOM WHBECTHUIIMN PAMKaMH OTIEIHLHOTO
CErMEHTa pBIHKA, MOXET KOHIICHTPUPOBAThCS HA OTACIBHBIX  OTPACIIX
IPOMBIIICHHOCTH —  TEJIEKOMMYHHMKAlMK, HepTeao0bua, OHOTEXHOJIOTHH,
MEUITMHA, JIEKTPOTEXHNIECKOE 000PYOBAHHE U T. TI.

13.6. Bzaumuble GoHIbI IEHEKHOTO PhIHKA
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NHuBecTHpyIOT B TMPEACNIbHO KPAaTKOCPOYHBIE AKTUBBI, YbU LIEHBI HE
MOIBEPTAIOTCS 3HAYUTEIILHBIM KOJCOAHUSAM B pe3yJbTaTe U3MEHEHHUS PHIHOYHBIX
IPOLIEHTHBIX cTaBOK. KpoMe Toro, o0ecreunBaioT CBOUM aKIMOHEpaM OBICTPHIH 10
CTYII K UX Cpe/ICTBaM — yepe3 TeserpadHbie IEPeBOIbl, TPAHCHEPTH MEKTY CUETAMU
Ak U 0OJUTAINi, OTPaHMYCHHBIE BO3MOYKHOCTH TI0 BBIMMUCHIBAHUIO Y€ KOB WJIH
HEOrpaHUYCHHbIE BO3MOKHOCTH MPU UCTIOIB30BAHUU KPEAUTHBIX KapT.

B3auMHble (OHIBI JCHE)KHOTO pPBIHKA MMEIOT HEKOTOPBIE MPEHMYIISCTBA
nepe Aem03UTHBIMU HHCTUTYTaMH:

— HMHBECTUPYIOT CPEJICTBA B KPaTKOCPOYHBIC IICHHBIC OyMaru, He o0JlaracMbIe
MOJIOXOJHBIM HAjJoroM (TPOIEHTHI IO BKJIaJaM B JICTIOBUTHOM HMHCTHTYTE
00J1araroTCs HaJIOroM Ha JI0X0/);

— OIepaIrMOHHBIC PACXOABl HAXOMATCS Ha HU3KOM YPOBHE (IETO3WUTHBIC
WHCTUTYTHI JOJKHBI COACPKATh JOPOTOCTOSIIHE O(UCH M OIIaYMBaTh PadOTy
KacCCOBBIX anmnapaToB).

OCHOBHBIM TPEUMYIIIECTBOM JICTIO3UTHBIX HHCTUTYTOB SIBJIICTCSI BO3MOXKHOCTD
MOJIYYUTh HETOPOTYIO (hefiepaIbHyI0 CTPaxoBKy Mo jerno3utaM. OJIHAKO B3aUMHbBIC
GOHIBI JEHEXKHOTO0 pPBhIHKA HCIOJIB30BAIM  PA3IMYHBIC CTPATETHH, YTOOBI
00eCcTIeYnTh CTPaXOBaHHUE JIJII CBOMX KJIMEHTOB — MPHOOPETAIN WM CO3/IaBaJIH
0aHKH, TPACTOBbIC KOMIIAHWUHU HJIM COEperaTe/ibHbIe HHCTUTYTHI, JOTOBAPUBAIHCH C
YaCTHBIMHU CTPaXxOBIIMKAaMHU Ha TPEAMET CTPaxOBaHUS CBOUX JICMO3HMTOB,
WHBECTHPOBAJIM CPEACTBA B HE UMEIOIINE PUCKa TOCYIapCTBEHHBIC IICHHBIC OyMard,
WCITOJTB30BAIM TIOJIEPIKKY MATEpUHCKUX KommaHui. Takum oOpazoM, (HOHIBI
OKa3aJIMCh B COCTOSTHUU KOHKYPHPOBATh ¢ OaHKaMHM 32 aKTUBBIHACEIICHUS.
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Jexyus 14
CTPAXOBBIE KOMITAHUMT

Il1an

1.1. MexaHu3M CTpaxOBaHUS.

1.2. CrpaxoBaHH€ KU3HU U 310POBbSI.

1.3. CrpaxoBaHue UMYIIECTBA U TPaXTaHCKONW OTBETCTBEHHOCTH.
1.4. PerynupoBaHHE CTPaXOBOM AESATEIbHOCTH.

14.1. MexaHu3M CTpaXOBaAHHS

Cmpaxosanue — 3TO 3KOHOMHYECKHUU MEXaHHM3M, MPU HOMOLIM KOTOPOIro
OT/CJIbHBIC JIIOAM W OpraHu3alMd MOTYT MepeaaTh CBOM YHUCTBhIE PUCKHU
(HeompeeIeHHOCTh B OTHOIIEHWU (DUHAHCOBBIX TMOTEPh) JpyruM. B ciyuae
YuUCmMo2o pucka UCX0JJ0M MOKET OBITh TOJIKO MOTEPS HJIK €€ OTCYTCTBHUE, B CIIy4ae
CHEKYIAMUBHO20 PUCKA HEONPENICICHHOCTh B OTHOIICHUHM KaKOT0-THOO COOBITHS
MOET MPUBECTU K BBIUTPHINTY WU K noTepe. K YMCThIM prucKaM OTHOCSITCS: PUCK
BO3HUKHOBEHUS MOXKapa, CTUXUIHOTO OECTBUS, CMEPTH — COOBITHS, HaJl KOTOPBIMU
YeJIOBEK HE BJIACTEH WJIM HE CIOCOOEH MOBIUATH HAa ero ucxoj. CTpaxoBUIMKU
MIPUHUMAIOT PUCK Ha ce0s1 B OOMEH Ha MPEMUIO (CTPaxOBOM B3HOC).

Cy1iecTBYIOT mpebosanusi K NOMEeHYUATbHOMY 00beKmy Cmpaxo8aHus:

— CTpaxoBbl€ KOMIIAHUU TPeOYIOT OOJBLIOr0 KOJUYECTBA OIAHOPOJHBIX
CJIy4aeB MOTEHIIMAIBHBIX YOBITKOB, UTOOBI UX MOXHO OBLIO MPE/ICKA3aTh;

— TOTEpH, KOTOPHIE MMEIT MECTO, JOJKHBI OBITh CIy4YaHBIMM U
HEOXXHUJIaHHBIMU,

— 00CTOATENbCTBA BO3HUKHOBEHUSI  YOBITKOB  JOJDKHBI ~ OBITH  JIETKO
ONpENEIISIEMBIMU;

— BEPOSATHOCTH yIiepOba MOKHO PaCCUUTATD;

— YOBITOK HE JOJKEH OBITh KaTacTpO(PUUECKUM [JIsi CTPaxOBOM KOMITAHUH
(OITHOBpEMEHHOE HACTYIUJIEHME CTPaxoBOro ciydas [ OoJIbIION  J0Ju
3aCTPaxOBaHHBIX).

Metoabl CHIKEHUSI 00bEKTUBHOTO PUCKA:

— MpoBepKa OOBEKTa CTPAXOBAaHUS Ha HAJUYME M COONIOACHHE MpaBuil Oe3
OMAaCHOCTH;

— TPOBEpPKa MOTEHIMATBHBIX KIUEHTOB, YTOOBI ObLIa YBEPEHHOCTH, YTO
OTZIeTIbHASI BEPOSTHOCTh YIepOa SBISIETCS «CPEAHE;

— OT cTpaxoBarelii MOTyT MNOTpedOBaTh OCYHIECTBUTH BBIYET W3 CYMMBbI
CTPaxoOBOTO IOJIMCA, YTOOBI B Cllydae BO3HMKHOBEHMs YyliepOa CTpaxoBaTelb
y4acTBOBAJI B MOTAIIEHUN YOBITKOB.

Llenoobpazosanue npu cmpaxoeanuu. Llenab cTpaxoBIUKa NpU YCTAaHOBICHUU
CTPaxoBOro Tapuda COCTOUT B TOM, YTOOBI MOJYUYUTh AOCTATOYHBIE CPEACTBA s
MNOKPBITUA YOBITKOB MO CTPAXOBOMY CIIy4alo, OIIaTUTh aJMHHHCTPATHUBHbBIC
pacxo/pl ¥ MOJIy4YUTh NMpUObLTE. Kpome 3Toro, Tapud nosxkeH ObITh KOHKYPEHTHBIM

¥ OTBEYaTh TPEOOBAHMSIM PETYIUPYIOIMIMX OPraHOB. AKTyapuu
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— UHCTUTYTBHI, 3aHUMAIOIINECS pacueTaMH Tapu(OB AJIs CTPAXOBbIX KOMIIAHUM, OHU
MMEIOT CTATUCTUKY IO CTPAXOBBIM CITy4asiM, HEOOXOAUMYIO JIJIsl paCueTOB.

14.2. CTpaxoBaHue ;KU3HHU U 310POBbS

KoMItanum no cTpaxoBaHUIO )KM3HU U 3J0POBbs PEATN3YIOT IUPOKUNA CIIEKTP
(MHAHCOBBIX MPOJIYKTOB, BKIOYash OyMaru B3aWMHBIX (DOHIOB, YUpEKICHUH,
MHBECTHPYIOUIUX B HEABMKUMOCTh M MHCTPYMEHTHI JICHEKHOTO PbIH Ka. ['aBHas
3ajlaya CTPAaXOBAHUSA JKU3HHU COCTOUT B TOM, YTOOBI OOECHEUYNUTh 3KOHOMUYECKYIO
0€30MacHOCTh WKAUBEHIIEB CTPAXOBATENS B CIIydae €ro MpexaeBpEeMEHHON CMEPTH
(B paboTOCIIOCOOHOM BO3pACTE).

Cpounoe cmpaxoéanue — 3TO TPOIYKT, KOTOPbIM oOecreuyuBaeT B Cllyyae
CMEpPTH BbIrOJly OeHeduumapy (B MOJb3Yy KOTOPOIrO OCYIIECTBIISIETCS BBIIIIATA
CTPaxOBOM CYMMBI CTPaxOBIIMKOM), €CJIHM CTpPaxoBaTellb YMHpPAEeT B TEUCHHUE
ONPEJEICHHOr0 Iepuosa BpeMeHU. Eciii cTpaxoBarenp MEPEKUI TOT CPOK, Ha
KOTOpPbI OB 3acTpaxoBaH, KOHTPAKT CYUTAETCS MCIOJHEHHBIM. MOJ0abIM
CTpaxoBaTEIsIM B3HOC YCTAHABIMBAETCS HEBBICOKHM, TaK KaK BEPOSATHOCTh CMEPTHU
HEBEJIMKA, C BO3PACTOM OH YBEIUYHMBAECTCS.

Iloocusnennoe cmpaxoganue. 1IpenoCcTaBIsIET CTPAXOBYIO 3AIIUTY TEM, KTO
YBEpEH, 4YTO HYXJaeTrcs B Hed Ha goiaruii cpok. CTpaxoBoe oOecrieueHue
IPEIOCTABISAETCS Ha BCIO )KU3Hb cTpaxoBaTeis. CTpaxoBaTeib IIATUT OJHY U TYXKE
CyMMY CTPaxOBOTO B3HOCA €KEroJHO. Takoe pachpelereHue CTpaxoBOro B3HOCA
JIeaeT 3TOT BUJ CTPAXOBAHMS )KU3HU JOCTYIHBIM JIJISl CTPAXOBaTENEH.

Yuusepcanvnoe cmpaxosanue. ViMmeercs aBa cyera: CTPAXOBOW CUET U CYET
cOeperaTebHBIA WU CUET JEHEKHBIX cpenctB. ['mOkas cuctema B3HOCOB. [lpen
Ha3HAYEHO U1 CTPAaxXOBaHMS HAa NPOTSHDKEHUM Bcel ku3HH. C ONpelneseHHOU
NEPUOJANYHOCTBIO CTPAXOBOM B3HOC BBIUMTAETCS CO cOEperaTesibHOTO CYeTa, a Ha
HEro HA4MCJIIOTCS MIPOLIEHTHI B CIIy4ae HE HACTYIUICHUS CTPAXOBOTO CIIydas.

Aunyumemst (penma) — O3TO CTPaxOBOM NPOIAYKT, KOTOPBIA MOXKET
paccMaTpUBaThCs KakK 3€pKaIbHOE OTPaKEHHUE CTpaxoBaHUs ku3HU. CTpaxoBaresb
IUIATUT ONPEACNICHHYI0 CyMMY JEHEr, Ha3blBAEMYIO0 KalMUTaJOBIIOKEHUSIMH,
CTPaxOBILIUKY, KOTOPbIA pa3MellaeT €€ W BBIJIAYMBAET 3aCTPAXOBAHHOMY
MOJIY4aTEeII0 PEHTHI €XKETOAHBINA MIIH €KEMECSTUHBINA JOXO0/1 10 MOMEHTA €r0 CMEPTH.
PeHTHBIN 10X0ICOCTOUT M3 IMPOLIEHTHOI'O 10X0/1a HA ITOJIYYEHHBIA OT CTPAXOBATEII
KaluTajl, BBIUIATHI 3a <JIOXKUTUE», JUKBUIALMOHHON cTOMMOCTH KanuTana. C
TEYEHUEM BpPEMEHHM MPOUEHTHBIN TOXOJ COKpPAILIAETCs, a OCTAbHBIE YaCTU PEHTHI
pacTyT.

Meouyunckoe cmpaxoeéanue. ITO CTpaxOBaHHE PHUCKOB OOJE3HH WIIH
BO3HUKHOBEHMsI HeTpynocnocoOHocTH. (CTpaxoBble KOMIIAHMM B Cllydae
HACTYIUICHHS] CTPAaXxOBOIO CIydYasl OIUIaYMBAIOT OOJBHUYHBIE CUETa M MOTEPSHHBIN
U3-32 HETPYJ0CIIOCOOHOCTH JJOXOJI 3aCTPAXOBAHHOTO.

bananc komnanuu no cmpaxosanuio srcustu. OCHOBHBIM UCTOYHUKOM CPEICTB
ABIIIETCS MPOJAXa CTPaxoBbIX MOJMCOB. K 00s3aTenbCcTBaM OTHOCSATCS: pEe3€PBBI
CTPAaxXOBaHUs KU3HU U IEHCHOHHBIE PE3EPBBHI.
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14.3. CTpaxoBaHie HMYIECTBA U I'PAKIAHCKOI OTBETCTBEHHOCTH

KoMmnanny mo cTpaxoBaHHIO MMYILECTBA U T'PaKJIaHCKOW OTBETCTBEHHOCTH
MPEAJIAratoT NOJIMCHI AJIS 3aIUTHI OT IPSIMOTO M KOCBEHHOTO yIliepOa B cilydae TaKuX
OIMACHOCTEM, KaK MOKap, yparaHbl, BOPOBCTBO, B3pbIB HJIM XaJIaTHOCTb. Cmpaxosanue
umMyujecmsa BBIpOKAETCSI B KOMIIEHCAIIMM (PUHAHCOBOTO yIiiepOa, CBSI3aHHOTO C
pa3pylICHUSIMU WJIM yTPAaTOd HMYILIECTBA B IMPOLECCE €ro MCIOIb30BaAHUS.
CmpaxoeaHue epaxcoancKol omeemcmeeHHOCmy 3alUILIAET CTPaXxoBaTesl, KOTOPbIA
OOBHMHEH CYJOM B XaJlaTHOCTH, IOCIY>KUBIIEH NpUYMHON (PU3MUECKOro Bpena,
HaHeCeHUs ylepOa UMYIIECTBY WM JIMYHOTO OCKOPOJICHHS KaKOMY-JTHOO0 JIUILY.

[Tosucel BBLAAIOTCS Ha KOPOTKUW CPOK — JI0 roja. BepostHocTh yiiepbano
TaKUM TIOJIUCaM JIOCTaTOYHO BBICOKA. BBIMIaThl MO MOJKCY JOJIKHBI OBITH
BBIIIJIAYEHBI IOCTATOYHO CKOPO, a 3HAYUT, CTPAXOBIIMK HE MOKET UHBECTUPO BaTh
CpelICTBa HA JUIUTENIbHBINA CPOK MOJ] BEICOKHE MPOLEHTHI.

CrpaxoBanue wumymecrBa. Ilokynaercs OTACIBHBIMU  JIOABMH U
OpraHu3alMsIMU B KAa4eCTBE 3alUThl OT MPSIMOrO0 WJIM KOCBEHHOTO yIiepOa s
CcOOCTBEHHOCTH, KOTOPOH OHH BIIAJICIOT WU apEHIYIOT.

Pazosvie cmpaxosvlie nonucet — MOKPBHIBAIOT yHIEpO OT PUCKOB, KOTOpHIE
CHELHAJIbHO YKa3bIBalOTCA B MOJIMCE (MOJHHUS, yparad, BOPOBCTBO U T. I1.).

Tonucvl obweco cmpaxoeanus — 3alUIIAIOT CTPAXOBATeNsl OT yiiepda Mo BCeM
pHUCKaM, 32 UCKIFOUEHHEM TEX, KOTOPbIE CIELIMATIbHO UCKIFOUYEHBI U3 TOJIUCA.

CrpaxoBaHue OTBeTCTBEHHOCTH. [lokymaercss OTAENbHBIMU JIIOABMHU U
OpraHu3alMsIMU B KayecTBE 3alIUThl OT (PMHAHCOBOrO yiiepba n33a OOBUHEHUSB
XaJIATHOCTH, MPEIBSIBICHHOTO MM TpPETheW CTOpoHOM. llommucel cTpaxoBaHus
NOMOTal0T OIUIATUTh MTpadbl, HA3HAYEHHbIE CYJOM 3a HaHECEHHE (U3MUECKHUX
TpaBM, IPUYUHEHHUS BpeAa COOCTBEHHOCTH M HAaHECEHHUE JIMYHBIX OCKOPOJIEHUIt
(keBera, JI0KHBIE OOBUHEHNS)

Mopckoe cTrpaxoBaHme. [lokpwiBaloT  YOBITKH, OTHOCSIIHMECS K
NOTEHIMAIBHBIM TOTEPSAM IPU TPAHCIOPTHUPOBKE TI'PY30B M JEIATCS Ha [BE
KAaTerOpuH:

Ionucvl oxkeanckoeo cy006o2o cmpaxoéaHus — TOKpBITHE yliepOa, HaHe
CEHHOI'0 KOPIYCY CyJHa, 1 KOMIICHCALMIO IPAKJAHCKON OTBETCTBEHHOCTHU. Ta Kue
MOJIMCHI MOTYT TEpelaBaThCsl Ha 00ecleyeHre CTpaxoBaHUE Ipy3a, CTPaxOo BaHHE
JOKEPOB U MOPTOBBIX pabOUuX, U APYTUE NONOTHUTENbHbBIE CTPAXOBKH.

llonucer 6Hympenne2o €y008020 CMpPaAxo6aHus BKIIOYAIOT CTPAXOBKY OT
NOTEHIMAIBHBIX YOBITKOB MPU TPAHCIOPTHUPOBKE TOBAPOB MO KEJIE3HOM I0Opore,
aBTOMOOUJIBHBIM ~ TPaHCIOPTOM, OpOHUPOBAaHHBIMM  MAaIIMHAMH, a TaKXKe
BO3MOXHBIX IOTEPb OT HEUCIIPABHOCTEN TaKUX 3JIEMEHTOB TPAHCIIOPTHOW CUCTEMBI
KaK  MOCTbI, TyHHENM, TpyOONpOBOJABI, MasSKd W KOMMYHHMKAI[MOHHOE
oOopynoBanue. Taxke croJa MOTYT OTHOCHTBCS — CIyualiHble — NOJIUCH,
OXBAaTbIBAIOIIMEOTIEIbHBIE MPEAMETHI BBICOKOW CTOMMOCTH, TAKHE KaK IMPEIMETHI
MCKYCCTBA, AParoleHHOCTH, MEXA, PEIMEThI aHTUKBapHuaTa H T. II.

KommiiekcHbie mosucbl. OJHOBpeMEHHass CTpaxOBKa HUMYyIECTBA H
IPaX1aHCKOM OTBETCTBEHHOCTH.

14.4. PeryinpoBaHue cTpaxoBOH AeSITEJIbHOCTH
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PerynupoBanue cTpaxoBOW AESITEIBHOCTU OCYIIECTBIISIETCS 1O HECKOJBKUM
HalpaBJICHUIM:

— JI0OCTaTOYHOCTHh COOCTBEHHOTO KaluTajla CTPaXOBIIHKA;

— 3allliTa UHTEPECOB CTPaxoBaTeNIel B BOIPOCAX COCTABJICHUS U
COOJIOICHUS YCIIOBUH I0TOBOPa CTPAXOBAHMS,

— obecrieueHrne 00OCHOBAHHBIX CTPaXOBbIX TapU(OB (IOCTYIHOCTH H
JOCTaTOYHOCTB).

PerynupoBanue cTpaxoBoil A€ATEIBHOCTH OCYIIECTBIISIETCS C IOMOILBIO CJIe
IOYIOIIMX UHCTPYMEHTOB:

— TPOLELYphl JIMLUEH3UPOBAHUS (IUIs1 3TOIO CTPaxOBble KOMIIAHUU JOJIKHBI
COOTBETCTBOBATH ONPEIEICHHBIM TPEOOBAHUSAM);

— KOHTpOJS 3a (PUHAHCOBBIM COCTOSSHUEM CTpPaxOBOM KOMIIaHUU (Ha
OCHOBaHUHU ayJUTa U (PUHAHCOBOW OTYETHOCTH);

— YCTaHOBJICHUS TPEOOBAHUM U KOHTPOJIS IO HAIIPABJICHUSM UHBECTUPOBAHUS
CpPEeICTB (3aBUCUT OT BHJA CTPAaxOBaHWS) — YCTAHABIMBAIOT OINPENEICHHYIO
BEJIMYMHY MAKCUMAJIbHOTO TMPOLIEHTAa COBOKYIHBIX aKTHUBOB, BJIOKEHHBIX B
ornpeeneHHble (PMHAHCOBBIE HHCTPYMEHTHI U JIP.;

— JUMKBUJanus (€caM KOMITAHMS TOJAJAETCA  O3/I0pPOBJIEHHIO, TO OHA
JUKBUAMPYETCS B COOTBETCTBUHU C NPABWIAMH CTPaxOBOI'O KOJEKCA, CO3JAI0TC
rapaHTuiiHble (OHJIBI ISl HECOCTOSATEIbHBIX KOMITAaHUH);

— JIpyrue HampaBJieHusl peryiaupoBaHus (Tapudsl, Gopmbl mosiuca, npa TUKa
MPOJIAYXKU YCIYT U CIOCOOBI YAOBIETBOPEHUS CTPAXOBBIX PETEH3UN ONPEEISII0TCS
BJIACTSMM PA3JIMYHbIX PETUOHOB).
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Jlexyus 15

IIencuoHHBIE DOHbI

IL1an

15.1. Bujpl NEHCMOHHBIX MPOTPAMM.
15.2. [lencuonnsie ¢pouabl Poccum.
15.3. PerynmupoBanue eI TeIbHOCTH HETOCYIAPCTBEHHBIX IIEHCHOHHBIX ()OHITOB.

15.1. Buabl NeHCMOHHBIX MPOTPaMM

Kak ¢uHaHCOBBIN MPOIYKT MEHCUOHHOE OOecredeHue MpeJICTaBIsIeT coOon
KOHTPAKTHOE COTJIallIEHUE, KOTOpoe 00ecreurnBaeT MoMyueHHe JEHEKHBIX CPE/ICTBB
Clly4ae yBOJIbHEHHSI 3aCTPAXOBAHHOIO 110 IOCTHKEHUHU UM OIIPEIEIEHHOTO BO3pacTa
WIM JIPyTOro MpeayCMOTPEHHOTO CTPaxoBOro cliydas (Hampumep, IMoTeps
TpynocnocooHoctu). Paboromarens win pabOTHUK TMOKYHNAeT TMEHCHOHHYIO
MIporpamMmy, COrJIaCHO KOTOPOH OCYIIECTBIISIET PETYJIAPHBIE B3HOCHI B IEHCUOHHBIN
dona. [lencnoHHwl (HOHJ UHBECTUPYET JACHBIU W HCIOJB3YET MOJYYCHHBIE PO
LEHTHI 1 OCHOBHYIO CYMMY B3HOCA JIJISl OCYIIIECTBIICHNS IEHCUOHHBIX IIJIATEXKEM.

[leHcHOHHBIE TPOTPAMMBI MOTYT OBITH pa3JieJICHbl HAa Ba OCHOBHBIX BUJIA:

Yacmuvle neHncuouHvle npocpammvl — 3TO CXEMBI, KOTOPBIE CO3JAIOTCS
y4aCTHUKAMHU YaCTHOTO CEKTOpPa YKOHOMUKH: TPOMBIILICHHbIE U TOPTOBbIE (PUPMBHI,
npodeCCUOHANIBHBIE  COI03bI W NPOYME  TPEANPUSTHS, HEKOMMEPYECKUE
OpraHu3allU ¥ JIFOAH, padoTarolue mo Haitmy. [IporpaMmmbl 4acTHOTO MIEHCUOHHOTO
obecrnieueHus: 00pa3yroT CBOM (DOHJIBI 32 CUET B3HOCOB padOTOAATENIC HAEMHBIX
pPabOTHUKOB.

Boigensitores 1Be OCHOBHBIE OpTraHU3alMOHHBIE (POPMBI:

— 3aCTpaxOBaHHBIA TEHCUOHHBIN IUJIAH, NPEIIaraéMblii KOMIIAHHEN IO
CTPaxOBaHUIO KU3HU;

— HE3aCTPAaXOBaHHBIA I[I€HCUOHHBIM IUIAH, YIIPABISEMbIM MONEYUTEIIEM,
Ha3HaYaeMbIM (PMHAaHCUpPYIOLIel opranu3anueit, GupMoil uim npodcor3om.

T'ocyoapcmeenuvie (hoHObL neHCUOHHO20 ObOecnedenusi OOPa3yrOTCS 3a CUET
B3HOCOB HAa€MHBIX PAOOTHUKOB U FOCY/IapCTBEHHBIX OPTaHOB.

Kaxnas crpana umeeTt cBOIO CieliMPUKy YCTPOHCTBA IEHCHOHHOM CUCTEMBI.

15.2. Ilencuonnnie ¢ponanl Poccun

B Hactosmee Bpems B Poccum EMCTBYIOT rOCYAapCTBEHHBIM NMEHCUOHHBIN
donn (Ilencuonnsniti ¢doua Poccuiickoit denepanuu) U HETOCYIaPCTBEHHBIE
neHcuoHnubie Gouapl (HITD).

Ilencuonnwiti  ¢oono  Poccutickoti  @Pedepayuu  —  TOCYIapCTBEHHBIN
BHEOIO/KETHBIN  11eJIeBo  (DOHI, KOTOphId (GopMHUPYeTCsT U3  OTYUCICHUMN
NPeNNpUsITHIA, TPeANpUHUMATENEH, OpraHu3aluni, 1 GOPMUPYET MO YMOTYAHUIO B
YUCJIE PO YEr0 HAKOMUTEIIbHYIO YaCcTh IIEHCUU JJIs rpaxaan Poccun.

Coyuanvno 3nauumsie Gynknuu Ilencuonnoro donaa Poccuiickoit dene
pauuu:
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— Ha3HAYEHUE U BbIIUIATA [IEHCH;

— Y4YeT CTPaxoBBbIX CPEACTB, MOCTYMAIONIIUX O 00s3aTEIHHOMY MEHCHOH
HOMY CTPaxOBaHHUIO;

— HAa3HAYECHHUE U pealn3alusi COUMAIbHBIX BBIILIAT OTAEIBHBIM KATETOPHIM
IpaKJaH;

— TMepCOHU(UIMPOBAHHBIN YUET YYACTHUKOB CUCTEMBI 0053aTEIIHHOTO
MIEHCUOHHOI'O CTPAXOBAHUS;

— B3aUMOJICHCTBUE CO CTPaxoBaTeIsiMu (paboTONaTENIMH — IUIATENbIIUKAMU
CTPaxOBbIX IEHCUOHHBIX B3HOCOB), B3bICKAHUE HEJOUMKH;

— BbIJIaya CEPTU(PUKATOB HA MOTYYEHUE MATEPUHCKOTO (CEMEHHOTO)
KaluTana;

— yHpaBJ€HUE CPEICTBAMU IEHCUOHHOM CUCTEMBI;

— peanuzauus [IporpaMmbl rocyapcTBEHHOTO cO (PMHAHCHUPOBAHUSA 10OPO
BOJIBHBIX TTEHCUOHHBIX HAKOTUICHUH.

Hezocyoapcmeennvie nencuonnvie @onovt (HIIDP) — HEKOMMEpPYECKHE
(uHaHCOBBIE  OpraHu3anuy, oOecreuyuBarole (UHAHCOBOE  COJEp)KaHUE
IEHCUOHEPOB 3a CYeT UX JOOPOBOJBHBIX BIIOKEHUHA. OHHM 3aHUMAIOTCS
00s3aTeNbHBIM  TEHCUOHHBIM  CTPaXxOBAHMEM U HETrOCyJapCTBEHHBIM
(IOTIOJTHUTETEHBIM) IIEHCHOHHBIM o0ecIeyeHneM. HerocynapcrBennsie
MEHCUOHHBIE (POHJIBI, OCYIIECTBIIAS 3PPEKTUBHOE MHBECTUPOBAHUE MEHCHOHHBIX
HAKOIUIEHUH U pPEe3epBOB, MO3BOJIIOT Ipa’kJaHaM MO JOCTUKEHHHM TEHCUOHHOIO
BO3pacTa yBEJIIMYUTh pa3Mep COOCTBEHHON MEHCHUH.

HerocynapcTBeHHbIN IEHCHOHHBIN (POH/ BBIMOIHSET CIECAYOMUE (PYyHKINN:

— pa3pabaThIBaeT YCJIOBHUS HErOCYJAapCTBEHHOTO MEHCHUOHHOTO O0ECIeYeHUs
Y4aCTHUKOB;

— 3aKJII0YaeT IEHCUOHHBIE 10T OBOPBI;

— aKKyMYJIHPYET IEHCUOHHBIE B3HOCHI;

— BeJeT MEHCHOHHBIE cYeTa, MHPOPMUPYET BKIIATINKOB U YUaCTHUKOB O UX
COCTOSIHUH;

— 3aKJII0YaeT JOTOBOPHI C YIPABISIIOUUM (HOHA;

— (QopMHpYyeT M pa3MEIIAeT CAMOCTOSITEIBHO WIIA Yepe3 YHPAaBJISIONIETO
cOoOCTBEHHbIE CPE/ICTBA, BKIIIOYAsl IEHCUOHHBIE PE3EPBHI;

— BeJleT OyXTaJITEpCKUIl YUET U OCYIIECTBIISIET aKTyapHbIE pacueThl;

— TMPOU3BOJUT BBIIJIATHI HETOCYIAPCTBEHHBIX MEHCU;

— OCYILECTBIIIET KOHTPOJIb 3a CBOEBPEMEHHBIM U MOJIHBIM MOCTYIUIEHUEM
CpeacTB B GOHJI M UCIIOJIHEHUEM CBOMX 0053aTeIbCTB Mepel] YHaCTHUKAMU;

— TpeAocTaBisieT HH(OPMALIHIO O CBOEH EATEIbHOCTH.

15.3. PerysiupoBaHue 1eAITeJIbHOCTH HEroCy1apCcTBEHHbIX
IMEHCUOHHBIX (POHI0B

PermepOBaHHe ACATCIbHOCTH HETrOCYyAapCTBCHHBIX IICHCHOHHBIX (1)OHI[OB
OCYIICCTBIIACTCA C MIOMOIIBIO CIICAYIOIINUX MCP:
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— Mephl 10 00€CTIEYEHHIO OTKPBITOCTH U nipo3pauHocTy HIID;

— cIeluuanibHbIe MEPHI IO 00ECTIEUEHUIO COXPAHHOCTH IEHCUOHHBIX PE3EPBOB
Y TICHCUOHHBIX HAKOIUICHM;

— CTpaxOBaHUE PHUCKOB;

— JIMLEH3UPOBAHUE JEATEIBHOCTH 10 MEHCHOHHOMY OOECIEUYEHHIO U
IIEHCUOHHOMY CTPaxOBaHHIO;

— peructpariysi IeHCUOHHBIX MPaBUI (DOHIA U BCEX U3MEHEHUN K HUM;

— 00s13aTeNnbHas OTYETHOCTD (POHIA;

— 00s13aTeNbHOE MPEICTABICHNUE B YIIOJTHOMOUCHHBIN (peiepanbHbIil OpraH
ayIUTOPCKOTO 3aKIIOYEHHUS U PE3YJIbTATOB aKTYapHOI'O OLICHUBAHUS.

— TpOBEJIEHUE MPOBEPOK (POHIOB KOMHUCCHUSIMH YIOIHOMOYEHHOTO
denepanbHOro OpraHa.

— ydacTue MpecTaBuTeNel YIOJHOMOYEHHOTO (peiepaibHOro OpraHa B pa
00Te JIMKBUIALMOHHON KOMHUCCHH (POHIA.
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Yacrts 5. BYAYILEE ®PUHAHCOBbBIX CUCTEM

Jlexyus 16
OCHOBHBIE HATTPABJIEHUS M TEHAEHIINN PA3BUTHSIOHHAHCOBBIX
CUCTEM

Il1aun

16.1. Cuctemsbl 2JIEKTPOHHOTO MEPEBOJIA CPEICTB.
16.2. baHKOBCKas eATeILHOCTh B ceTr Internet.
16.3. DnexkTpoHHBIC PHIHKU U TOPTOBJIIS HA HUX.
16.4. ®uHaHCHI B NI00ATBHONW SKOHOMUKE.

16.1. CucTeMbI 3JIEKTPOHHOT'O NIEPEBO/Ia CPEICTB

CyllilecTByeT MHOKECTBO HAIIPABJICHUNM HCMOJb30BAHUA TEXHOJOTHH 3JIEK
TPOHHOTO MepeBojia CpeACTB. [IprMepaMu MOTYT CITYy>KUTh: JIEKTPOHHAS TIepe 1adya
00 omepamusx MO KPEAUTHBIM KapTaM; HCIOJb30BaHWE aBTOMATU3MPOBAHHBIX
pacuetHbix nanat (APII).

OnekmponHvle Oenveu. 110 Mepe pa3BUTHS KOMIIBIOTEPHBIX CETEl BO3HHUKIIA
HEOOXOIUMOCTh B «JJICKTPOHHOW HAJMYHOCTH» WM JJICKTPOHHBIX KPETUTHBIX
CpeICTBaX, KOTOPBbIE MOTYT HCIIONB30BAThCS JUIS TMPOBEIACHHUS TEPEBOJIOB 1€
HEXXHBIX CPEICTB C HCIOJb30BAHUEM OJJIEKTPOHHBIX CPEACTB KOMMYHHKAIUH.
DJEeKTPOHHBIE JIEHBIM — 3TO 00s3aTENbCTBA SMHUTEHTA IEpeN Jep)KaTeiaeM B Jie
HEKHOM BBIPQOKEHUHU, XpAHSIIUECS B OJJICKTPOHHOM BHJE€ HAa TEXHUYECKOM
YCTPOWCTBE.

InexmpoHnbll Koulenek. AJIbTEPHATUBOM HAIIMYHBIM pacuyeTaM M JJIEKTPOH
HBIM JIEHbIaM SIBJISIETCSA «DJIEKTPOHHBIN KOIIIEJEeK», KOTOPHIM MOXKET XPaHWUTh
JeHbI'H, 3a0paHHble W3 (PUHAHCOBOTO HWHCTUTYTAa, JO MOMEHTAa, KOTJa OHH
MOHAI005TCS NX Bianenbily. B cucreme cmapTOkapT, Takux kak cucrema Mondex,
paspaborannas National Westminster Bank u o6ciykuBaemas 8 CIIIA MasterCard
WM MCTIOJNIB3YS KpeauTHyro kapTy VISA-cash, kimeHT cHUMaeT cpecTBaco cuera
B CBOEM (PMHAHCOBOM HMHCTHUTYTE MPH MMOMOIIH MEPEBOJIa STUX JACHETC dTOTO CUYeTa
Ha YW, BCTPOSHHBIN B KPEAUTHYIO KapTy.

Ecnu »nexTpoHHBIE JAEHBIM — OSTO MPOTPAMMBI, HHCTALIUPYEMbIE Ha
KOMITBIOTEPE U TO3BOJISIOINE OCYIIECTBIIATD IepeAauy JIEKTPOHHBIX 0053aTENbCTB
SMUTEHTA 4epe3 TEJICKOMMYHUKAIIMOHHBIE CETH, Takue, Kak MHTepHEeT (yCIOBHO
TaKde TMPOAYKTHI MOXKHO Ha3BaThb «yu@posvie OeHbeuy», Uil «Kubep-oeHveu).
[IponykTsl Ha anmapaTHOW OCHOBE MOTYT HCIOJB30BAaTbCA HE TOJb KO JIJIs
OCYIIECTBIICHUS IUJIaT€KEH TMpH HEMOCPEICTBEHHOM OOIICHUH IUIATENbIIUKA

u OeHeuimapa, HO TaKXke IUIATEKEW, MPOU3BOJUMBIX Yepes
TEJIEKOMMYHUKAIIMOHHBIE CETH (HAapUMEpP, C MOMOIIBIO almapaTypbl, CIOCOOHOM
CUHUTHIBATD C KapTOueK, M TMEPCOHAJIBHBIX KOMIIBIOTEPOB, MOJKIIOUEHHBIX K

63



Wutepuery). B T1ex cnywasx, Korga [Uisli INEpeBOJA JJIEKTPOHHBIX JIEHET
UCIIOJIB3YIOTCSl TEJIEKOMMYHUKAIMOHHBIE CETH, IIPUMEHSETCS TEPMUH

«cemesbie Oenb2yy HE3ABUCUMO OT TOr0, HA KaKOW OCHOBE AJIEKTPOHHBIE JIEH U —
aIrapaTHOW WX MPOrPAMMHOM.

16.2. BankoBcKaf AeATeJILHOCTEL B ceTH Internet

[lepBeim HMutepuer-6ankom Obutl Security First Network Bank, cGepera
TeJIbHBIN OaHK C JIMIIEH3UEeH, HauaBIuii cBou oneparuu B 1995 r. B CIIIA.

HNuTepHeT-6aHKU crOCOOHBI IPETIOKUTH 00Jiee BHICOKUE MPOLIEHTHBIE CTABKU
o jeno3utaM. MoryT npejioKuTh YeKOBBIE TEKYIIHE CYETa, HO ISl TOTO, YTOOBI
MOJIYYUTh HAJMYHBIE HYXHO BOCIOJIb30BaThCS CHEIHUAIbHBIM TEPMUHA JIOM.
NuTepHeTOaHKM MOTYT HHBECTHUPOBATH CBOM CPEJCTBA B IICHHBIE OyMaru, BbI/1aBaTh
KPEIUTHI TIPH HAIMYWU TOCTATOYHON MH(POpPMAIUU O KIHEHTE. MOTyTIIPEIIOKHTh
CBOMM KJIMEHTAM KPEAWTHBIE KapThl C BO3MOXHOCTHIO TOJydaTh IO HHUM
omnpeneyieHHbIM oBepapadT. MHTepHET-0aHKU SBISIOTCS TEMH HWHCTUTYTaMH,
KOTOpBIE CITOCOOCTBYIOT 00jiee IIUPOKOMY BHEAPECHHUIO W PaCIpOCTPaHEHHUIO
AIIEKTPOHHBIX JIEHET U IPOYUX BHUJIOB AJICKTPOHHBIX TIEPEBOIOB CPECTB. M3aepKKu
omepanuii 4yepe3 MHTepHET-0aHKM MUHUMAIBHBI, YTO CIOCOOHO YBEIUYHTH B
OyaymeM WX TOMYJISPHOCTh MPH YCIOBUM PA3BUTHS TPABOBOW OCHOBHI M MEp
PETYIMPOBAHMSI, 3AIIUTHI.

16.3. D1eKTPOHHBbIE PHIHKM M TOPTOBJISI HA HUX

Pa3BuTue Toproiu (pUHAHCOBBIMH MHCTPYMEHTAMU Y€PE3 CETh CIIOCOOCTBYET
POCTY KOJIMYECTBA OTI€PAINii, CHUKEHUIO U3JIEPIKEK U pOCTY 3 (HEKTUBHOCTH PhIHKA
— UHpOpMAIMs O COCTOSHUU PBIHKA CTAHOBUTCS JIOCTYNHOM Yy4acTHHKaMm, OHa
IpoAaeTcs U MOKyHaeTcsl, MUHUMaIbHO MCKaXXeHa. JTO, B CBOIO OYEpE/ib, BEIET K
pocTy riao0anbHbIX TOProBbIX cBsize. C Apyroid CTOPOHBI, 3TO CIIOCOOCTBYET
BBICOKOH KOPPETUPOBAHHOCTH JIKOHOMHUK CTpaH M TPAKTHUYECKA MTHOBEHHOMY
pacipoCTpaHEHUIO KPU3HUCHBIX SIBJICHUN OT PhIHKA OJ1 HOW CTPaHbl KO BCEMY MUDY,
POCTY PUCKOB B IJ100aJIbHOM MacITabe.

16.4. ®uHAHCHI B IJ1002JIbHO DKOHOMHUKE

Poct rrmoGanbHBIX (UHAHCOB BBI3BAaH KaK pPa3BUTHEM MEKIyHAPOIHOU
TOPTOBJIM, TaK M OBICTPHIM PA3BUTHEM KOMMYHUKAIIMOHHBIX M KOMITBIOTEPHBIX
texHosoruii. Cdepoit, e MeXAyHApOIHAs WHTErpanus OBbICTPO MEHSET
COOTHOLIEHHE MEXAY HAIlMOHAJbHBIMU MU MHUPOBBIMU MOCTABIIMKAMU JIEHEKHOU
MacChl, SBISIETCS  PBIHOK  TMPOU3BOJHBIX  (PMHAHCOBBIX  WHCTPYMEHTOB.
Hcnonp3oBanne (PprOYEPCOB M OMIIMOHOB TEOPETHUYECKH TO3BOJSET OTACIBHOMY
YEJIOBEKY WJIM WHCTUTYTY BIIAJIETh JIMKBUAHBIMH JEHEKHBIMUA OCTaTKaMU B
WHCTUTYTE, PACTIOJI0KEHHOM B JTI000M TOUKE MUPA, U KOHBEPTHPOBATH 3TU CPEJICTBA
B JIIOOYIO JIPYTyI0 BalllOTy, B KOTOPOl OHU MPEAIOYUTAIOT UMHU BJIAJIETh B LEISAX
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MUHHAMU3AIUU PUCKA YOBITKOB.

Cpean puUCKOB, BO3HHMKAIOIMIUX IO MPUYMHE MACIITAOHOTO Pa3BUTHUS
MEXAYHApPOIHbIX (PMHAHCOB, MOKHO BBIJICIUTh: BATIOTHBIA PUCK, FOPUIAYECKUMA
pUCK (pa3Hble IOPUTUIECKHE OCHOBBI U MPABUJIA B Pa3HBIX CTPAHAX ), MOJIUTUYECKUMA
PHUCK, DHCKH, CBSI3aHHBIC C TPOBEJACHUEM IUIATEXKEW W pPAacueTOB HAa MEXIY
HApOJHOTO YPOBHS.
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