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1 XapakTepucTuka (pMHAHCOBOTO PHIHKA H €r0 CTPYKTYpa

@OyHKIMOHUPOBAaHHE PHIHOYHOM SKOHOMHUKH OCHOBBIBACTCS Ha (DYHKIMOHHPOBAHWUHM Pa3HOOOPA3HBIX PBIHKOB,
KOTOpBIE MOXXHO CTPYyNIHMPOBATh B JBa OCHOBHBIX KJlacca: PBIHKM BBIPAOOTaHHOI MPOAYKIHMH (TOBAapOB M YCIYT) U PBHIHKH
TPYJOBBIX U (PMHAHCOBBIX PECYPCOB.

@OrHAHCOBBIN PHIHOK — 3TO YKOHOMHUYECKHI MHCTHUTYT, B PaMKaxX KOTOPOro (JOPMHUPYETCS CIIPOC U MpeIIoKeHHEe Ha
pa3nuuHble (PUHAHCOBBIC AKTUBBI M HHCTPYMEHTHI B IIPOLIECCE CAEIOK 10 UX KYIUIE M IPOJIaKe.

YacTo B 9KOHOMHUYECKOH JINTEPAType MOXKHO BCTPETHTh aCCOLMATUBHOE 0OBEIMHEHNE OHATHI (PUHAHCOBOTO PHIHKA
¥ KPEIUTHOTO PBIHKA, MO3TOMY (PMHAHCOBBIM PBIHOK YaCTO XapaKTEPH3YIOT KaK MEXaHW3M IIEepepaclpefeNicHus] KannuTaia
MEXKAYy KPEOWTOpPaMH M 3aeMINUKAMHU IIPU TTOMOIIM IIOCPEIHHKOB Ha OCHOBE CIpOca M TPEJIOKECHWS Ha KamuTan. Ha
NpaKkTUKE OH TMPEICTaBIsACT COOOH COBOKYHMHOCTh KPEOUTHBIX OpraHu3anuil ((HpUHAHCOBO-KPEAWTHBIX WHCTHTYTOB),
HAIpaBiIAIOMINX TOTOK JACHEXKHBIX CPEACTB OT COOCTBCHHUKOB K 3a€MIIMKaM U 00paTHO.

B npyrux nurepaTypHBIX HCTOYHHKAX aBTOPHI, JAIOT MOHATHE (PMHAHCOBOTO PaHKA ACCOLMMPYS €0 IPEKAE BCETO C
(oHIOBBIM PHIHKOM. JlaHHOE omlpefereHHe YacTo 0a3sUpyeTcs Ha OTHECEHUE K PUHAHCOBbLIM UHCMPYMeHMAaM HPEXKIE BCETO
JIOJIEBBIE U JIOJITOBBIE LIEHHBIE Oymaru, GpopBapHble, pploYepcHbIe, ONMIMOHHBIE KOHTPAKTHI (IIPOU3BOIHBIC HHCTPYMEHTHI)

B coorBerctBHM ¢ MexIyHapoIHBIMU CTaHJAapTaMu (UHAHCOBOH OTYETHOCTH, (MHAHCOBBIM HHCTPYMEHTOM
SBJISIETCS 3TO JIFOOOW JIOrOBOp MEXIy ABYMs CTOPDOHAaMH, B pe3yjbTare KOTOPOrO OJHOBPEMEHHO y OJHOM M3 CTOpPOH
BO3HMKaeT (MHAHCOBBIH aKTWB, a y Ipyrod — (QHUHAHCOBOE 00S3aTENBCTBO, WIIM JOJIEBbIE MHCTPYMEHTHI, CBSI3aHHBIE C
KaIlUTaJIOM.

B cooTBeTCTBHMM C TaHHBIM ONpeieieHHeM K (PUHAHCOBBIM HHCTPYMEHTaM NOMHMO (DOHIOBBIX HHCTPYMEHTOB MOYKHO
OTHECTH KpPEAWTHBIC JIOTOBOPBI, CTPaxOBbIE JOrOBOPBI, JIOTOBOPHI MEPEYCTYIKU MpaB Ha IEOMTOPCKYI0 M KPEIUTOPCKYIO
3aJJ0JDKEHHOCTh M MHOTO€ APYTO€.

st Toro 4to 061 CPOPMHUPOBATH YETKOE MPEACTABICHUE O TOM, YTO TaKO€ (PMHAHCOBBIM PHIHOK JaBaiTe BCIOMHHAM
YTO PLIHOK 9MO COBOKYHHOCHb IKOHOMUHECKUX OMHOWEHUU, 0A3UPYIOWUXCA HA PECYNAPHLIX OOMEHHbIX ONepayusx mesxtcoy
npouz8ooumenimMu moeapos (Vciye) u nompeoumensimu.

CoOTBETCTBEHHO «DUHAHCOBBIL PLIHOK — MO Chepa NposAsLeHUs: IKOHOMULECKUX OMHOUEHUTI MeNCOY NPOOAGYaAMU U
NOKYRAmMenamu UHAHCOBLIX (OEHENHCHBIX) Pecypco8 U UHEECIUYUOHHBIX YeHHOCME (MO ecib UHCHPYMEHMO8 00pa306aHus.
QUHAHCOBLIX pecypcos), MexcOy UX CHMOUMOCIBIO U NOMPEOUMENbHOU CIOUMOCTIUY.

ToBapoM (pMHAHCOBOTO PhIHKA BBICTYIAIOT COOCTBEHHO JCHBIH U LIEHHbIE OyMaru.

Kak 1 nm000ii ppIHOK, (DUHAHCOBBINA PHIHOK MPEAHA3HAYEH YISl YCTAHOBJICHHS HENOCPEICTBEHHBIX KOHTAKTOB MEXKIY
MOKYyNaTessIMU M TIpoJjaBlaMK (PMHAHCOBBIX PECYPCOB.

@duHaHCOBBIN PHIHOK 0OecneyrBaeT TpaHcopMaluio coepexeHnii B MHBECTHLMH. TeM caMbIM ero (pyHKIIMOHAILHOE
Ha3HAuCHHE 3aKJII0YaeTCs B IOCPETHHYECTBE B JIBIDKEHHH KalHWTalda OT €ro BJAJeNbleB K MOJb30BaTelsIM. JlaHHBIN
TpaHcHOpMaLMOHHBIH HPOLIECC OCYIIECTBISIETCSI C TOMOIIBIO Pa3IMYHbIX (PMHAHCOBBIX HHCTPYMEHTOB.

B coBpeMeHHO 5KOHOMHYECKOU JTUTEPATYPE BBLACNAIOT WeChb OCHOBHbIX QYHKYUL (PUHAHCOBO2O PBIHKA.

a) IIaTe)KHO-pacyeTHas;

0) oOberHEHNE pecypcoB (KOHIICHTPAIMS KalluTajla) U BhIAEICHHE 10JIeH B PEAIPUSATHY;

B) BpEMEHHYE, MEXOTPACIEBOE U MEXKCTPAHOBOE Tepepacipeae’eHIe S3KOHOMUIECKUX PECYpCcoB (KamuTaa);

T') yIpaBJIeHHE PUCKaMU;

1) uadopmaimonHast (mpeocTasieHue HHGOPMAIMHK O IICHAX);

€) IPeoI0JICHNE WII CMATYEHHE POOIIeM, CBSI3aHHBIX ¢ HHPOPMAMOHHONW aCHMMETPHEH.

[Ipu >TOoM THaBHOI (yHKIMEH SBISETCS BPEMEHHYE, MEXOTPACIeBO€ W MEKCTPAHOBOE IIepepaclpesielieHue
KanuTana. O BRIOTHEHWH TaHHOH (DYHKIMH JIydIIe BCErO TOBOPST CICAYIOIINE HHIUKATOPEL:

OTHOIIEHNE HAIMYHBIX JCHET IUTIOC JIETIO3UTOB JI0 BOCTPEOOBAHMS M CPOUYHBIX JETIO3UTOB OAaHKOBCKHX H
HeOaHKOBCKUX (MHAHCOBBIX ocpeHUKoB K BBII (Tak Ha3pIBaeMbIil MoKa3aTens (GHMHAHCOBOI ITyOWHBI 5KOHOMHUKN);

oTHomIeHue 6aHkoBCKoro kpeauta (domestic credit) k BBIT;

OTHOIIICHUE 3MUCCHH aKIIi K MHBECTUIIMAM B OCHOBHON KaIlUTa;

OTHOIIEHHE SMHUCCHH O0JHUTrannii K ”HBECTUIMSM B OCHOBHOH KamuTall.

[epBble nBa Mmokasareinsi XapaKTepU3YIOT MacIITaObl MepepacipeesieHns] PeCypcoB C IMOMOIIBI0 OaHKOBCKOM
CHCTEMBI: TIEPBBIA — NepeMelIeHHe pecypcoB 13 HeHHAHCOBOTO B (pUHAHCOBBIN (OaHKOBCKHIT) CEKTODP, BTOPOI — HA000pOT.

TpeTunii n yeTBEPTHII MOKA3BIBAIOT POJIb PHIHKA LIEHHBIX OyMar B MHBECTUIIMOHHOM IIPOIIECCe.

CrpykTypa (prHAHCOBOTO PBIHKA JI0 CHX IOP SIBJISETCS MPEIMETOM 00CY)KICHHS CHEIHAINCTOB. BBIIENAIOT PBIHKH 110
pPETHOHANBHOMY IMPHU3HAKY, [0 CPOYHOCTH peaU3aIlH CHAEIOK, 10 YCIOBHAM oOpamieHus (UHAHCOBBIX WHCTPYMEHTOB, IO
OpTaHHU3aOHHBIM (opMaM (PyHKIIMOHUPOBAHHUS U T.J.



DPrHaHCOBBIA PLIHOK

!

HAenexupii Puirox
oK PuiHok kanuTana NPOM3B0AHBLIX
Pl (PUHAHCOBBIX
WHCTPYMEHTOB
PriHOK
¥ rexDaAHKOBCKMX r
KPeaUTOR B PrIHOK COyaHB
DOHOOELINA PhIHOK — KANUTAN0s —
QMHDK.HDJTEEDFCI pHHOK rqﬂnrgﬂurﬂ
PLiboK hHMHAHCHPOBAHMA PUHAHCMDOBAHUS
p|  KPATKOCPOHHLIX
BAHKOBCKIANX
KpEeOWuToE
PriHOK
PbIHOK PriHoOK PriHok AONrocpoYHbLK
KPATKOCPOYHBIX KL oBnMraumii GaHKOBCKIAK
UEHHBIX Bymar KpeauToB

Puc. 1.1. CtpykTypa ¢WHaBHCOBOMo prIKKA

Ecnu roBOpUTH O KpEeIUTHOM, BalIOTHOM, CTPaXOBOM pBIHKaX M PHIHKE IEHHBIX OyMar, TO 3TO CErMEHTHI YacTo
BBIJICIISIIOTCS. B COCTaBE (PMHAHCOBOTO PBHIHKA.

KpenuTHBIIT pPBIHOK - 3TO SKOHOMHYECKOE IPOCTPAHCTBO, TAE OPTaHU3YIOTCSA OTHOIICHUS, OOYyCIOBICHHBIC
JIBUYKEHHEM CBOOOJTHBIX JICHET MEXy 3aeMITUKaMU U KPEIUTOPAMU Ha YCIOBUSX BO3BPATHOCTH U TUTATHOCTH.

BantoTHBIN PHIHOK - TO CUCTEMA YCTOMYUBBIX SKOHOMUYECKUX M OPTaHU3alMOHHBIX OTHOLIEHUH, BOZHUKAIOIIUX PU
OCYILECTBIICHHH OTIEpAIMi MO MOKYIKE W/WIM MPOJae MHOCTPAHHOW BaJIOTHI, MJIATEKHBIX JOKYMEHTOB B HMHOCTPAHHBIX
BaJIIOTaX, a TAKXXE ONepaluil N0 ABMKEHUIO KalluTalla UHOCTPaHHbBIX HHBECTOPOB.

PrrHOK 1IeHHBIX OyMar ((pOHIOBHIH PEIHOK) - 3TO 3KOHOMHUYECKHE OTHOUICHUS MKy YYACTHUKAMHU PHIHKA IO TOBOY
BEIITyCKa W OOpAaIIeHNUs IICHHBIX OyMar.

CTpaxoBoif PEIHOK — 3TO YacTh (PMHAHCOBOTO PHIHKA, IJIE MPOJAIOTCS U IMTOKYTAIOTCS CTPAaXOBBIC IPOTYKTHI.

A BOT pBIHOK HMHBECTHLMHA JIOCTATOYHO CJIOXKHO BBIJCIUTh B KayeCTBE OTHEIBHOrO cerMeHTa. IloCKOdbKYy
WHBECTHIIMOHHBIC TPOILECCH OCYIIECTBISIFOTCS U HAa (OHAOBOM M KPEAWTHOM, BAIFOTHOM, CTPaXxOBOM pBIHKaX. Hemapom
naxe ¢ 2009 rona PeiHOK MHHOBAIMK U MHBECTULIMH, co3nanHbiii 3AO «MMBBy» coBmectHo ¢ OAO «POCHAHO», B Poccun
BBIJIETIEH B OTJEJIbHBIN OUPIKEBOW CEKTOP JUIS BHICOKOTEXHOJIOTUYHBIX KOMIIAHUN Ha 0a3e CYIeCTBOBABIIETO PaHEe CEKTOpa
WHHOBAIIMOHHBIX W PACTYIINX KOMIIaHHUH.

Coenacno ucnonvzyemvim 6 Poccuu gpunancosvim uncmpymenmam MHOTHE CIICITUANHMCTHI JENAT (UHAHCOBBIN PHIHOK
Ha:

1. PeIHOK IICHHBIX OyMar;

2. PBIHOK CTPaxOBBIX W TICHCHOHHBIX MIPOIYKTOB;

3. JleHeXHBII PHIHOK;

4. PBIHOK TPOU3BOIHBIX HHCTPYMEHTOB.

OcHOBHBIC ()MHAHCOBBIE HHCTPYMEHTHI HA PHIHKE [IEHHBIX OyMar: TOCYAapCTBEHHBIC OOJIUTAIH, IPUBATU3AIUOHHBIC
[ICHHBIC OyMaru, akiuy, OOJIUTaluH, ONIIHOHEI YMHTEHTA, UTIOTCYHBIC CEPTUPUKATHI YIACTHS, HHBECTUIIUOHHBIC AW U
BEKCesl.

['maBHBIN WHCTPYMEHT CTPaXOBOI'O CErMEHTa (PMHAHCOBOTO PBIHKA — JIOTOBOP MEXKIY CTpaxoBaTeleM H
CTPaxOBIIHUKOM.

ITox mpon3BoAHBIMU (PTHAHCOBBIMH WHCTPYMEHTAMH OOBIYHO TTOHMMAIOTCS ()bIOYEPCHBIE, ONMITMOHHBIC U MHBIE
CTaHAapTHBIE OUPIKEeBBIE KOHTPAKTHI, a TakKe GopBapaHbIe, ONIIMOHHBIC U MHBIE CPOYHBIEC CICIKH BHEOUPIKEBOTO PHIHKA.

OuHAHCOBBIE HHCTPYMEHTHI JJCHEKHOTO PHIHKA — JICHEKHBIE CPENICTBA B (hopMe OaHKOBCKHX ICTIO3UTOB, KPEIUTOB H
HMHBIX JOJTOBBIX 0053aTEIHCTB.

HekoTophie CHEHHUATUCTBL 6 3A8UCUMOCINY OM MURA (DUHAHCOB8020 UHCMUMYMAd, a TaKkKe BHIA (PHUHAHCOBBIX
WHCTPYMEHTOB (PMHAHCOBBII PBIHOK Poccuu moapasaensioT Ha:

1. JCHEXHBIHN PBIHOK;

2. PBIHOK LCHHBIX OyMar;

3.  PBIHOK CTPaXOBBIX ITOJUCOB M ICHCUOHHBIX CYCTOB,;

4. BaIOTHBINA PHIHOK;



5.  pBIHOK 30710TA.

Takoe pasnuyne K XapakTepUCTHUKY CTPYKTYPbI (PMHAHCOBOTO PBIHKA OTYACTH CBS3aHO C TEM, 4TO Ha (PMHAHCOBOM
PBIHKE 00BEKTOM KYILIH-MPOJAKH BBICTYIAIOT (PUHAHCOBBIE pecypchl. OHAKO UMEETCs MPUHIUIHATIBHOE Pa3IHIKe CICIOK B
pa3IUYHBIX CEKTOpax (PMHAHCOBOTO PhIHKA. ECIM Ha KPEIUTHOM PHIHKE ACHBIU MPOAAIOTCS KAK TAaKOBbIC, T. €. OHH CaMu
SIBJISIFOTCSI 0OBEKTOM CJIENIOK, TO Ha (DOHIOBOM PBIHKE, HAPUMED, IPOJIAIOTCS MPaBa Ha MOTYyYSHHE ACHEKHBIX JJOXOOB, yKe
CO3JJAHHBIX WK OYAyIIHX.

@DUHAHCOBBI PBHIHOK — 3TO HE TOJBKO CPEICTBO MEpepacIpelesieHns] ACHEKHBIX PEeCypcoB B SKOHOMHUKE (Ha
YCIIOBHSX TUIATHOCTH), HO M MHJIMKATOP BCEr0 COCTOSHUS 3KOHOMHUKHU B 1esioM. CyTh (DMHAHCOBOTO PBIHKA 3aKIFOYACTCS HE
OpOCTO B MEpepaclpe/ieicHud  (UHAHCOBBIX PECYpPCOB, HO TMPEXKIC BCErO B ONPEICICHHHM HAMPABJICHUI 3TOro
nepepacnpezencaus. MIMeHHO Ha ()MHAHCOBOM pBIHKE OMpEICHAIOTCS HamOosee 3(QQeKTHBHbIC chepbl MPHIOKCHUS
JICHEIKHBIX PECYPCOB.

CtpykTypa Takoro (PMHaHCOBOTO PHIHKA MOXET OBITh IPE/ICTABJICHA CIICIYIONIIM 00pa3oM:
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Pue. 1.2, CTpykTypa i MHAHCOROND PIHKA W THNONOr WA Gk HAHCHPOBRAKKA'
OCOOCHHOCTBIO TAHHOM CXEMBI SIBISIETCS TO, YTO 3/IeCh TIOKa3aHO pasjenicHue cepsl PyHKIMOHUPOBAHUS KalKTalla
B paMKax pPBIHKA KalNTaNa, a TaK ’Ke KiIacCu(UKaIHs MPOBEACHA B 3aBICHMOCTH OT THIAa (JMHAHCOBOTO MHCTHUTYTA. [lo3ToMy B
JTAHHOM CXeMe IPUCYTCTBYET U PHIHOK 30JI0TA M BAJTFOTHBIA PHIHOK.
Takum 00pa3oM MOIXOMd K CerMEeHTanuu (PMHAHCOBOTO PBIHKA 3aBHCHUT OT IIJICH aHam3a, a TaKkKe OT OCOOCHHOCTEH
Pa3BUTH OTJICIEHBIX CETMEHTOB (DMHAHCOBOT'O PHIHKA B TEX WM MHBIX CTPAaHAX.
[MomBons wror, MaTepuasy pacCMOTPEHHOMY B paMKax IIEPBOTO BOIPOCA HAIICH JICKIUH CICAYET OTMETHUTB, YTO
POJb (PHHAHCOBOTO PBHIHKA 3aKJIFOYACTCS B TOM, YTO OH:
MOOHMIIN3YET BpEMEHHO CBOOO/IHBIN KAIIMTAI U3 MHOTOOOPa3HBIX HCTOYHUKOB,
3¢ (EeKTHBHO pacrpeaenseT aKKyMyJIUpOBaHHBIM CBOOOJHBINA KallUTal MEXAY MHOTOYMCICHHBIMU KOHEUYHBIMH
€ro MoTpeOUTEIIMHY;
onpezenser HanOoee 3G PeKTUBHBIC HAMIPABIICHUS HCIIOIH30BAHKS KallTalla B HHBECTUITMOHHOH cdepe;
(dhopMUpyeT PHIHOYHBIC [ICHBI HA OT/ACIbHBIC ()MHAHCOBBIC HHCTPYMEHTHI U YCIIYTH, OOBEKTHBHO OTPAXKAIOIINE
CKJIa/IBIBAIOILEECS] COOTHOLICHHE MEXTY MPEAJIOKEHUEM U CIIPOCOM;
OCYIIECTBIIICT KBATU(PHUIMPOBAHHOE MOCPSIHUYCCTBO MEKAY MPOAABIIOM U IMOKyMaTeleM (HUHAHCOBBIX
WHCTPYMEHTOB;
(dhopMupyeT ycIoBuS I MUHIMHU3AINH (HHAHCOBOTO M KOMMEPYECKOTO PHCKa;
yCKOpsieT 000pOT KamuTana, T.¢. ClIOCOOCTBYET aKTHBH3aLUU YKOHOMHUYCCKUX POIIECCOB.



2. UHCTPYMEHTBI (pMHAHCOBOI0 PHIHKA

QuHaHco8ble UHCMpYMeHmbl — OTO TOKYMEHTAIbHO O(OpMIICHHBIE B COOTBETCTBHH C JIHCTBYIOIINM
3aKOHOJATEIIHLCTBOM JICHEKHBIE 0053aTEIbCTBA IKOHOMHYECKIX CYOBEKTOB.

Obpamaromuecss Ha (UHAHCOBOM DPBIHKE WHCTPYMEHTHI, 0OCTY)KHBAaIOIIHNE ONEPAalliy Ha PAa3IUYHBIX €0 BUOAX H
CETMEHTaX, XapaKTepU3yIOTCsA Ha COBPEMEHHOM 3Tare OONBIINM PasHOOOpa3HeM.

1. Ilo suoam gpunarncoswvix ppiHko6 pa3nu4aroT CISAYIOMNE 00CTYKUBAIOIIIE UX HHCTPYMEHTHI:

a) MHCTpYMEHTBl KpenuTHOro pblHKa. K HUM OTHOCSTCS JEHBI'M M pacyeTHble JTOKYMEHTHI, oOpaluaroriuecs Ha
JICHE)KHOM pBIHKE.

6) UuctpymeHTHl (oHI0BOTO phIHKA. K HUM OTHOCSTCS pa3HOOOpa3HbIe IIEHHbIE OyMmaru, oOpallarolrecs: Ha 3TOM
pBIHKE (COCTaB IIEHHBIX Oymar Mo MX BHJIaM, OCOOCHHOCTSM SMHCCHM U OOpalleHHs YTBEP)KAAETCsS COOTBETCTBYIOLIMMH
HOPMaTHBHO-TIPABOBBIMH aKTaMH).

B) MHCTpyMEHTHI BalIOTHOTO phIHKA. K HUM OTHOCSTCSI MHOCTpAaHHAsl BaJIIOTA, pacYETHHIC BAIOTHBIE JOKYMEHTHI, a
TaKOKe OT/JENIbHBIC BUIBI IEHHBIX OyMmar, 00CITy )KHBAOIIKE 3TOT PHIHOK.

r) MHCTpyMEeHTHI cTpaxoBoro peiHKa. K HUM OTHOCATCS NpeayaraeMbple K MPOJaXke CTPaxoBBIE YCIYTH (CTpaxoBBIE
MPOAYKTHI), @ TAKXKE PAaCUCTHBIC JOKYMEHTHI U OT/IEIbHBIC BUABI IICHHBIX OyMar, 00CITy>KUBAIOIINE STOT PHIHOK.

1) PerHOK 3070Ta (cepedpa, mmatuHb). K HUM OTHOCSTCS yKa3aHHBIC BHABI IIEHHBIX METaJUIOB, IPHOOpETacMbIe IS
neneit popMupoBaHUS (PHHAHCOBBIX PE3EPBOB M TE3aBPALIH, a TAKXKE 0OCTYKHBAIOIIIE STOT PHIHOK PACUCTHBIC JOKYMEHTHI U
[ICHHbIC OyMaru.

2. Io 8udy obpawenus BRIIENAIOT CICIYIOINE BUIAB (MHAHCOBBIX HHCTPYMEHTOB!

a) KpaTtkocpouHbie (hHHAHCOBBIC MHCTPYMEHTHI (C MEPHOAOM OOpAICHHsI IO OJHOTO roja). DTOT BHI (HHHAHCOBBIX
WHCTPYMEHTOB SIBIICTCSI HAanOOoJIlee MHOTOYUCIICHHBIM U IIPU3BaH 00CIYKIBATh OIEPAIlUH HA PHIHKE JICHET.

0) [oarocpounsic (hUHAHCOBBIC HWHCTPYMEHTHI (C TEpUOIOM oOpaiieHus Ooyiee omHoro roma). K atomy Bumy
(DMHAHCOBBIX MHCTPYMEHTOB OTHOCSTCS M TaK Has3blBaeMble «OeccpouHble (DUHAHCOBBIE MHCTPYMEHTBI», KOHEYHBIH CpPOK
MOTallIeHUs KOTOPBIX HE YCTAHOBIIEH (Hanmpumep, akiun). GUHaHCOBBIE HHCTPYMEHTHI 3TOr0 BUAAa OOCITYKHUBAIOT ONEpaIliy Ha
PBIHKE KaluTasa.

3. Ilo xapaxmepy gpunancosuvix obszamenscme QUHAHCOBBIE HHCTPYMEHTHI MOJIPa3/CNSIOTCS Ha CICYIOIINE BUIBL:

a) MHCTpyMEHTHI, Tocneaytomue (pUHAHCOBBIE 00s3aTEeIhCTBA IO KOTOPHIM HE BO3HUKAIOT (MHCTPYMEHTHI 0e3 Tocie
IYIOIMX (UHAHCOBBIX 00s3aTenbcTB). OHM SBIAIOTCS, KaK IIPABHIO, HPEAMETOM OCYIISCTBICHHS CaMOH (DHHAHCOBOM
olepanyy U MpH UX Iepefade MOKyHmaTelro He HeCyT NOMOJHHUTENBHBIX (DHHAHCOBBIX 00S3aTENBCTB CO CTOPOHBI IPOJIABIA
(HammpuMep, BAMIOTHBIE IIEHHOCTH, 30JI0TO U T.IL.).

0) JomneBrle (puHAHCOBBIE MHCTPYMEHTHL. OTH HHCTPYMEHTBHI XapaKTEPH3YIOT KPEIWTHBIC OTHOIICHUS MEXIy HX
MOKyTaTejIeM W MPOJaBIOM H OOS3BIBAIOT JOJDKHHKA ITOTACHTh B MPEIyCMOTPEHHBIE CPOKA WX HOMHHAIBHYIO CTOMMOCTH H
3aIUIaTHTh JOTIOJIHUTENLHOE BO3HArpaXK/ieHHe B popMe NpolieHTa (eCii OHO HE BXOJAUT B COCTAB IOrallaeMoil HOMUHAJIbHOW
CTOMMOCTH JIOJTOBOTO (hUHAHCOBOTO HHCTpyMeHTa). IlpumMepoM ONTOBBIX (HHAHCOBBIX HMHCTPYMEHTOB BBICTYNAIOT
0o0JIMraIyu, BeKCesl, YeKH | T.II.

B) JloneBble (rHAHCOBBIE MHCTPYMEHTHI. Takue (MHAHCOBbIE HHCTPYMEHTBI MOJTBEPKAAIOT MPABO MX BIIaJENbla Ha
JIOJIF0 B YCTaBHOM (DOH[IE UX IMHUTEHTA M Ha IMOJY4YECHHE COOTBETCTBYIOIIECTO J0X0/a (B (hopMe AUBUACHA, MPOIECHTA U T.II.).
I[OHCBI)IMI/I q)HHaHCOBI)IMI/I HHCTPYMEHTaAMU SBJIIIOTCS, KaK IPaBHJIO, IICHHBLIC 6yMaFI/I COOTBETCTBYIOIIUX BHIO0B (aKHI/II/I,
WHBECTUIIHOHHBIC CEPTH(UKATHI U T.I1.).

4. [1o npuopumemnoil 3Ha¥UMOCHY PA3INYAIOT CICIYIOUINE BU/Ibl JUHAHCOBBIX HHCTPYMEHTOB!

a) IlepBuuHble ()MHAHCOBBIE HHCTPYMEHTHI ((DHHAHCOBBIE MHCTPYMEHTBHI MEPBOro mopsiaka). Takue (uHAHCOBBIC
WHCTPYMEHTHI (KaK MpPaBWIIO, IICHHBIE OyMaru) XapaKTepPH3yHOTCS WX BBITYCKOM B OOpalleHHE MEPBHYHBIM IMHTCHTOM U
MOJTBEPIKIAIOT MPSIMBIC UMYIIICCTBEHHBIC TIPaBa WM OTHOIICHUS KPeaUTa (aKIIUU, OOJUTaIliH, YeKH, BEKCEIS U T.I1.).

0) Bropuunbie (UHAHCOBBIC WHCTPYMEHTHI WJIH JIepUBaTHBBI (()MHAHCOBBIE WHCTPYMEHTHI BTOPOTO TIOPSIKA)
XapaKTePU3YIOT MCKIIOYUTEIBHO IICHHBIE OyMard, MOJTBEPXKAAIOIINE MMPABO WM 00S3aTEbCTBO MX BIAJENblla KYIHTh WA
MpoJaTh OOpaIaloIIuecs] IePBUYHBIC IICHHBIE OyMaru, BajIOTYy, TOBAaphl WM HEMaTEepHUANbHBIC aKTHBBI Ha 3apaHee
OINPCACIICHHBIX YCJIIOBUAX B 6yz1y1ueM nepuonae. Takne (DI/IHaHCOBBIe WHCTPYMEHTBI HCHOJIB3YIOTCA [JId IIPOBCIACHUA
CHEKYJISITHBHBIX (DMHAHCOBBIX ONEpAallMii M CTPAaXOBaHHS IIEHOBOTO PHCKa («XEMKUPOBAHMA»). B 3aBUCHMOCTH OT cocTaBa
TMCPBUYIHBIX q)I/IHaHCOBBIX WHCTPYMEHTOB HWJIM AKTHUBOB, II0 OTHOIICHWIO K KOTOPBIM OHHW BBIIIYIICHLI B O6paH_IeHI/I€,
JACPUBATUBBI TTOJAPA3IACIAOTCA Ha (l)OH}IOBBIe, BaJIFOTHBIC, CTPAaxOBbIC, TOBAPHBIC U T.II. OCHOBHBIMH BUAaMH JC€PHUBATHBOB
SBIISTIOTCSI OTIIIMOHEI, CBOTIBI, (pprouepcHbIe U (hOpBapIHBIE KOHTPAKTEI.

5. Ilo eapanmuposannocmu ypoeHs 00xoonocmu (pUHAHCOBBIE HMHCTPYMEHTHI ITOAPA3AEIIOTCS HA CIEAYIOIINE BUIBL:

a) ®uHAHCOBBIE WHCTPYMEHTHI C (PUKCHPOBAaHHBIM J0X0J10M. OHHM XapakTepH3ylOT (PUHAHCOBBIE MHCTPYMEHTHI C
rapaHTHPOBAaHHBIM YPOBHEM JOXOJHOCTH IIPU X HOTAIICHUU (MM B TEUCHHE NEPUOAA MX OOpAIleHHMs) BHE 3aBUCUMOCTH OT
KOHBIOHKTYPHBIX KOJICOAHUN CTaBKH CCYIHOTO MPOICHTa (HOPMBI MPUOBUTH HA KAITUTAJ) HA (PMHAHCOBOM PBIHKE.

0) PuHaHCOBBIE WHCTPYMEHTHI C HEONpEAEICHHBIM a0X0aoM. OHM XapakTepH3ylOT (PMHAHCOBBIE WHCTPYMEHTEI,
YPOBEHb JOXOJHOCTH KOTOPBIX MOXXET M3MEHSTHCS B 3aBUCUMOCTH OT (PMHAHCOBOT'O COCTOSHMSI DMUTEHTa (IIPOCTHIE aKIIHH,
VMHBECTHLMOHHBIE CEPTHU(UKATHI) MM B CBSI3M C M3MEHEHHUEM KOHBIOHKTYPBI (DMHAHCOBOTO PHIHKA (IOJITOBBIE (hPMHAHCOBBHIC
WHCTPYMEHTHI, C IIJIABAIOIICH MPOLEHTHON CTaBKOM, «ITPUBA3AHHOI» K YCTAHOBIICHHOW YYETHOU CTaBKe, KypCy ONpeaeICHHON
«TBEPAOW» MHOCTPAHHOM BaJIIOTHI U T.II.

6. 7o yposnio pucka BBIACIAIOT CIEAYIONNE BU/Ibl (DUHAHCOBBIX HHCTPYMEHTOB:

a) bespuckoBrie (GrHAHCOBBIE HHCTPYMEHTHL. K HHM OTHOCAT OOBIYHO TrOCYyAapCTBEHHBIC KPAaTKOCPOUHBIEC IICHHBIC
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Oymaru, KpaTKOCpPOYHBIC AECMO3UTHBIEC cepTH(UKATH HanOoiee HaJEeKHBIX OAHKOB, «TBEPIYIO»NHOCTPAHHYIO BAIOTY, 30JI0TO
U JpyTHE IEHHbIE METAJIIbI, IPHOOPETEHHBIE HA KOPOTKUH MEPHO.

TepMmuH «OE3pUCKOBBIE» SIBISIETCSI B ONPEIEICHHON MEpE YCJIOBHBIM, TaK KakK MOTCHIHMAIbHBIA (DUHAHCOBBIH PHCK
HeceT B ce0Oe 000H M3 MEepPEedYnCICHHBIX BUIOB (MHAHCOBBIX MHCTPYMEHTOB; OHH CIY)KaT JIHIIb I (OPMUPOBAHUSI TOUKH
OTCUYETa U3MEPEHUSI YPOBHS PHCKA IO IPYTrUM (DHHAHCOBBIM HHCTPYMEHTAM.

6) duHAaHCOBBIE MHCTPYMEHTHI C HU3KUM YpOBHEM pHcka. K HUM OTHOCHTCS, KaK MPaBHJIO, IPYIIa KPaTKOCPOYHBIX
JONTOBBIX (DMHAHCOBBIX HMHCTPYMEHTOB, OOCIYXXHMBAIOIIMX pPBIHOK JEHET, BBHINOJHEHHE 005A3aTEIBCTB IO KOTOPBIM
TrapaHTHPOBAHO yCTONYUBBIM (DHHAHCOBBIM COCTOSIHHEM M HAJCKHOM peryTalnueil 3aeMInnKa (XapakTepu3yeMbIMH TEPMUHOM
«TIEPBOKIIACCHBIH 3aEMIIIHK).

B) (DuHaHCOBBIE HWHCTPYMEHTHI C YMEPEHHBIM YpOBHeM pucka. OHHM XapaKTepu3ylT TIpymnny (HHAHCOBBIX
UHCTPYMEHTOB, YPOBEHb PHCKaA [0 KOTOPHIM NPUMEPHO COOTBETCTBYET CPETHEPHIHOUHOMY.

r) duHAaHCOBBIE HHCTPYMEHTHI C BBICOKUM YpOBHEM pucka. K HUM OTHOCATCS (PMHAHCOBBIE HHCTPYMEHTHI, YPOBEHb
PHUCKa IT0 KOTOPBIM CYIIECTBEHHO NMPEBBIIIACT CPETHEPHIHOUHBIH.

n) duHaHCOBBIE WHCTPYMEHTHI C OYEHb BBICOKHM YPOBHEM pHCKa («CHEKYNISATHBHBIE»). Takue (UHaAHCOBBIE
MHCTPYMEHTHI XapaKTEpU3YIOTCS HAUBBICIIMM YPOBHEM DHCKa M HCIOJB3YIOTCS OOBIYHO JUI OCYIIECTBICHHUS HamOoiee
PHCKOBAaHHBIX CIIEKYJSTHBHBIX oOrepanuidi Ha (UHAHCOBOM pbIHKE. [IprMepoM TakumX BBICOKOPHUCKOBAHHBIX (PUHAHCOBBIX
MHCTPYMEHTOB SIBJISIIOTCS aKLUUH «BEHYYPHBIX» (PUCKOBBIX) MpPEANPUSATHH; OONMTalMy C BBICOKMM YPOBHEM IIPOLICHTA,
SMHUTHPOBAHHBIE MPEIIPUSITHEM C KPU3UCHBIM (DMHAHCOBBIM COCTOSIHHEM; OMIIMOHHbIC M (PhIOYEPCHBIC KOHTPAKTHI | T.11.

[TpuBenennas knaccupuKanus oTpaxkaeT JeleHne GHUHAHCOBBIX HHCTPYMEHTOB 0 HanOOJIee CYIECTBCHHBIM OOIINM
npusHakaM. Kaxmas w3 paccMOTPEHHBIX TIpynn (UHAHCOBBIX HMHCTPYMEHTOB B CBOIO O4epenb KIACCHPHUIUPYETCS MO
OTAEIBHBIM CIIEIM(UIECKIM MPU3HAKAM, OTPAKAIONIINM OCOOCHHOCTH MX BBIITyCKa, OOpalIeHust W morameHus. PaccMoTpum
Gosiee MOAPOOHO COCTAB M XapaKTep OTICIbHBIX (PUHAHCOBBIX WHCTPYMEHTOB, OOCIY)KHMBAIOIINX ONEPALH HA Pa3IMYHBIX
BUIaX (MHAHCOBBIX PHIHKOB.

1. OcHOBHBIMH (pHHAHCOBBIMU HHCTPYMEHTAMH KPEeOUMHO20 PbIHKA SIBISIOTCS:

a) JICHE)KHbIE aKTUBBI, COCTABIISIIOIINE OCHOBHOM OOBEKT KPETUTHBIX OTHOLICHUH MEXy KPEIUTOPOM U 3aEMIIUKOM;

0) yekH, NPECTABIAIONINE ICHE)KHBIN IOKYMEHT yCTAaHOBICHHON ()OPMBI, CO/IEPKAIINI MTPHUKA3 BJIaJIeNblia TEKYIIEro
cuera B OaHKe (WJIM JPYroM KpeAWTHO-()MHAHCOBOM HMHCTHTYTE) O BBHIILIATE MO €ro MpPEABSIBICHUM 0003HAYEHHOH B HEM
CYMMBI JIeHeT. Pa3nuyaroT MMEeHHOH dek (0e3 mpaBa repeaadu U HHIO0CCAMEHTA); YeK Ha MpeabsBUTENs (KOTOPBIH HEe TpeOyeT
NepeaaToyHON HaJMHUCH MPU ero mepenade ApyroMy BIAAEIbIy) U OpACPHBIN uek (IepeBOJHOM Y€K, KOTOPBIH MOXET OBITh
nepesaH APYroMy BIIaZesbIly ¢ 110 MOIIBIO IEpeaTOuYHOM HallMCH— WHJIOCCAMEHTA);

B) aKKPEIWTHBBI, MPEACTABIIONINE COOOM JIEHEeKHOE 00513aTENbCTBO KOMMEPYECKOro OaHKa, BHIJaBaeMO€ MM IO
MOPYUYCHHIO KIIMEHTA-TIOKYIIATeN sl IIPOM3BECTH PAcyueT B MOJIb3Y MOKYIATeNsl WM APYroro KOMMEpPYECKOro OaHKa B Ipezenax
OTIpEeZIeTIEHHOI B HEM CyMMBI ITPOTUB yKa3aHHBIX JOKYMEHTOB. Pa3nmuuaroT oT3bIBHBIE W O€30T3BIBHBIC AKKPEIUTHBBI, @ TAKXKE
AKKPEAUTHBBI IIPOCTHIE W TIEPEBOIHBIE;

T) BEKCels, MpeJCTaBIIIomue co00l Oe3yclIoBHOE AEHEKHOE 00s3aTeNbCTBO JIOJDKHUKA (BEKCeIeaaTelis) YIUIaTuTh
TIOCJIe HACTYIUIEHUsI 0003HAUYEHHOTO B HEM CPOKa ONpPEJICNICHHYI0 CYMMY JIHET BIAJIENbIly BeKcems (Bekcereaepkareno). B
COBPEMECHHOH IPAKTHKE HCIIONB3YIOTCS CIENyI0 IHE BUIBI BEKcelel: KoMMepueckuil Bekcenb (0(opMILIONIni pacdeTHOe
JICHE)KHOE 0053aTeNLCTBO MOKYyMATENs MPOJAYKIIMK IO TOBAPHOMY KpemuTy); OaHKOBCKuil (Wnm (DHHAHCOBBINA) BEKCEIb
(odopmusironuii  eHe)KHOE 0053aTENBCTBO KOMMEPUYECKOro OaHKa HIIM JIPYroro KpeAWTHO-(MHAHCOBOIO WHCTUTYTA IO
MOJIyYeHHOMY (DMHAHCOBOMY KpEIUTYy), HAJIOTOBBIA Bekcelb (0(GOpMIISIONIMN JEeHe)HOe 0053aTeNbCTBO IJIaTEIbIINKA
OTIPEe/IeNIEHHOTO BH/A HAJIOTOBOTO IUIAaTE)XXa pPACCUMUTAThCA B OMNPEICNCHHBIN CPOK IO OTCpOYeHHOH ero ymiare). Ilpu
COBEpIICHNH (PMHAHCOBBIX OIEPAIii Ha KPEIUTHOM PBIHKE MOTYT IPHUMEHSTHCA: MPOICHTHBIA BEKCENb (BBITUCAHHBIA Ha
HOMUHAJIBHYIO CYMMY JOJITa W HPeAyCMaTPHUBAIONINA HAYMCIIEHHE MPOICHTAa Ha 3Ty CYMMY B pa3Mepe, COIVIACOBAHHOM
CTOPOHAMH BEKCEJIBHOW CHEJKH); JUCKOHTHBIM BEKCENb (JI0XOA II0 TaKOMY BEKCENI0 COCTaBIISIET pasHHIA MEXAY €ro
HOMHMHQJILHOM CTOMMOCTBIO U LIEHOH ero nproOperenus). Hakonen, smutupyemsle Bekcenu (OHM SIBIISIIOTCS OJHUM M3 BHJIOB
LIEHHBIX OyMar) mojpasfeisioTcs Ha CIeQyIOIIMe WX BHBI: NPOCTOH BeKcellb (OH IpEeIojiaraeT, YTo 3MHUTEHT BEKCEIs
SBJISIETCS OJJHOBPEMEHHO M IUIATEIBLIMKOM MO HEMY KOHKPETHOMY JIMIy WIJIM TI0 €ro INpHKa3y); IMEepeBOJHOI Bekcelb (OH
IpeAIoaraeT, 4To €ro JIep)kaTeilb MOXKET OT/AaTh IPHKa3 BEKCelenaTento 00 yIulaTe CyMMBI JIojira MO HEMY ITyTeM
uHIoccaMeHTa). Ecnn Bekcenp XO3SHMCTBYIOMIETO CyOBEKTa COICP)KUT TapaHTHIO O0aHKa, OH Ha3bIBAETCS «aBaIMPOBAHHBIM
BEKCEIIeM»;

1) 3aJ7I0TOBbIe JOKyMEeHTHl. OHU TPEICTABISIIOT CO00i 0(OpMIIEHHOE JOJITOBOE 0053aTeIhCTBO, 00ECIeUNBAIONIEe
MOJyYeHHBIA ()MHAHCOBBIN M KOMMEpPUYECKHHA KpenuT B GopMe 3ajora WiIM 3akiaja. B ciydae HapymIeHUs 3aeMIHKOM
YCIIOBHH KPEIWTHOTO COTJIAIIEHUS, BIIaJIeJIel] STOr0 JOJITOBOTO 00s3aTeIbCTBA UMEET MPAaBO MPOJAATh MX B CUET HOTALICHUS
€ro JI0JITa WM TOJIY9UTh OTOBOPEHHYIO B HEM COOCTBEHHOCTb.

€) mpoure (pUHAHCOBBIE HHCTPYMEHTHI KPEIUTHOTO phIHKA. K HUM OTHOCSTCS JE€BHU3bI, KOHOCAMEHT U T.II.

2. OcHOBHBIMY (PTHAHCOBBIMHM HHCTPYMEHTAMU PbIHKA YEeHHbIX OYMAae SBISIOTCS:

a) Axunu. OHH TIPEeCTaBISIOT cOOOH LEHHYI0 Oymary, yJIOCTOBEPSIOILYIO0 y4acTHE €€ Biiajenbla B GOpMUPOBAHUU
ycTaBHOro (poHJa aKIMOHEPHOT'o OOIIEeCTBa U JAIOLIYI0 IPABO Ha IOJIyYeHUE COOTBETCTBYIOLIEH NOIM ero npuosum B hopme
JuBHAEHAa. AKuny, oOpalnarolmuecs Ha OTEYECTBEHHOM (OHIOBOM pPBIHKE, KIacCH(PUIMPYIOTCS IO psity npusHakoB. Ha
COBPEMEHHOM JTale pa3BUTHUS OTEYECTBEHHOIO ()OHIOBOIO pPhIHKA aKIWH SBISIOTCA HauOoJiee MIMPOKO INPEACTaBICHHBIM
(PMHAHCOBBIM MHCTPYMEHTOM, XOTS II0 3TOMY IIOKa3aTeJIl0 OHM CYIIECTBEHHO YCTYNAroT MOKa3aTelsiM (POHIO0BOTO PBIHKA
CTpaH C pa3BUTOH PHIHOYHOHM SKOHOMHUKOH. UTo Kacaercs oObeMa (MHAHCOBBIX OIEPALUi 10 aKLUUSM, TO OH CPaBHUTEIHHO
HeOOJIBIION B CHITy HU3KOH JIMKBUIHOCTH M JOXOJHOCTH MPEUMYIIECTBEHHOM YaCTH €T0 BUIOB.
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0) oOimramuu. OHM TIPEACTaBIAIOT COOOH IEHHYIO OyMmary, CBUICTEIHCTBYIONIYIO O BHECEHHU €€ BIaJCINbIEM
JEHEXXHBIX CPEICTB, M MOATBEPKAAIOIIYI0 00A3aHHOCTh SMUTEHTa BO3MECTHTh €My HOMHHAJIBHYIO CTOMMOCTB 3TOH IIEHHOH
Oymaru B IpeIyCMOTPEHHBIN B HEH CPOK C BBIIATON (PHKCHPOBAHHOTO MPOLEHTA (€M MHOE HE MPETyCMOTPEHO YCIOBHAMHI
BeIITycka). Ha coBpeMEHHOM JTame pa3BUTHS OTCUYECTBEHHOTO (POHIOBOTO pPBHIHKA KOJIWYECTBO PA3HOBHIHOCTECH
oOpalnaronuxcst Ha HeM O0JUralnuii CpaBHUTEIHLHO HEBEIMKO (B COTIOCTABICHUU C aHAJOTWYHBIMH TOKa3aTelsIMU (hOHIO0BOTO
pBIHKAa CTpaH C pPa3BUTOH PBIHOYHON SKOHOMMKON M KOJIMYECTBOM DPAa3HOBUAHOCTEH oOpaliarommxcss akuuil), oAHaKo MO
00beMy onepauii UM IPHHAIJICHKHUT IIEPBOE MECTO (B HEPBYIO OUEPEb, 38 CUET CJIEJIOK 0 rOCYJapCTBEHHBIM OOIUralusiM).

B) cOeperaTenbHble (neno3uTHble) cepTudukarel. OHM NPEACTABISIOT CO00I MMCHEMEHHOE CBUIETEIBCTBO OaHKa (MIIn
JPYroro KpeAuTHO-(h)MHAHCOBOTO MHCTUTYTA, MMEIOIIETO JIMIEH3HIO HA UX BBINYCK) O JICTIOHUPOBAHUH JICHEXKHBIX CPEJICTB,
KOTOpPOE MOATBEPAKAACT IIPABO BKJIAJUMKA Ha MOJyYEHHE TI0C/Ie YCTAaHOBIEHHOIO CPOKa JETO3UTa U MPOIICHTAI0 HEMY.

T) IepUBAaTUBBI. DTO OTHOCUTEIHLHO HOBAs JUIA HalIero (JOHAOBOTO PHIHKA IPYIIa [EHHBIX OyMar, Mojy4aBIias yxe
OTpakKeHHE B IpPaBOBBIX HOpMax. K 4YmClly OCHOBHBIX W3 3THUX LEHHBIX OyMar OTHOCSITCS: OIIMOHHBIE KOHTPAKThI;
(prouepcHbIe KOHTPAKTHI; (GOpBapAHbIE KOHTPAKTHI, KOHTPAKTHI «CBOII» U IPYyTHE.

1) npoure (HUHAHCOBBIE MHCTPYMEHTHI (DOHIOBOrO pbIHKA. K HHM OTHOCSTCS WHBECTHLMOHHBIE CepTH(UKATHI,
NpUBaTU3aIIMOHHbBIE IEHHBIE OyMaru, Ka3Haueickue 00s3aTeNbCTBa U IpyTHe.

3. OcHOBHBIMH (PMHAHCOBBIMH HHCTPYMEHTAMH 68AII0OMHO20 PbIHKA SIBISIFOTCS:

a) BAJIIOTHBIE aKTHBBI, COCTABJIAIONINE OCHOBHOW OOBEKT ()MHAHCOBBIX ONEpaliii Ha BAJIIOTHOM PBIHKE;

0) JOKYMEHTApHBI BAIIOTHBIAH AKKPEIMTHB, HCIOJIb3YEMbIi B pacdeTax IO BHEIIHETOPTrOBHIM MPEIIPUITHSIM
(mnaTexu Mo 3TOMY JOKYMEHTY NPOM3BOISTCS INPH YCIOBHM TIPENOCTABICHUS B OaHK TpeOyeMBIX KOMMEPUECKHX
JIOKyMEHTOB: cueTa-(aKTyphl, TPAHCIIOPTHBIX U CTPAXOBBIX JOKYMEHTOB, CEPTU(QHKATOB KaueCcTBa U IPYTHUX);

B) BaJIIOTHBIH OaHKOBCKHI Y€K, MPEACTABISIONINN cO00I MMChbMEHHBIN NpHKa3 OaHKa-BIaJeblia BATIOTHBIX aByapoB
3a rpaHuIel cCBOeMy OaHKY-KOPPECIIOHICHTY O MEPEUUCICHHN OTOBOPEHHONW B HEM CYMMBI C €TO TEKYILETO CUeTa JAePXKATEII0
4eKa;

T') BAJIFOTHBIH OAHKOBCKHUH BEKCEIb, IPEICTABILIIONINN COOO0M pacueTHBIN TOKYMEHT, BEICTaBICHHBIN OaHKOM Ha
CBOETO 3apy0eKHOTO KOPPECIIOH/ICHTA;

1) TIEpEBOTHOM BaIIOTHBIH KOMMEPYECKHUIT BEKCEIb, TIPENICTABIAIONINN cOOOH pacyeTHBII JOKYMEHT, BHIITUCAHHBINA UM
MOPTEPOM Ha KpeIUTOpa MU IPSAMOTO IKCHOPTEpa MPOAYKIIH;

€) BaJIOTHBIA (DBIOUEPCHBII KOHTPAKT, MPEACTABISIONINI COO0M (UHAHCOBBIM HHCTPYMEHT OCYHICCTBICHHS CICIOK
Ha BJIFOTHOHN OupKe;

) BaIIOTHBIA ONIIMOHHBIA KOHTPAKT, 3aKJIF0YaeMBbIii HABAJIIOTHOM PBIHKE C IIPAaBOM OTKa3a Ha MOKYNKY WIN MPOJaXy
BaIIOTHBIX aKTHBOB I10 paHee MPEeIyCMOTPEHHOH IeHE;

3) BAJIOTHBIM CBON, 00eCHeYMBaIOIINI APUTETHRI OOMEH BAJTIOTAMM pa3HbIX CTPaH B IPOILECCE OCYIIECTBICHHS
CHEIKH;

1) Apyrue GUHAHCOBBIC HHCTPYMEHTHI BAIIOTHOTO PHIHKA (JOTOBOP «PEIO» HA BAIIOTY, BAJIOTHBIC IEBU3bI U T.II.).

4. OcHOBHBIMH (PHAHCOBBIMH HHCTPYMEHTAMU CINPAX0B020 PbIHKA SBISIOTCSL:

a) KOHTPAKTHl HAa KOHKPETHBIE BUJBI CTPAXOBBIX YCIYT (CTPAXOBBIX HMPOAYKTOB), COCTABISIOIINE OCHOBHON OOBEKT
(MHAHCOBBIX OMepanuii ¢ KJIWEHTaMH Ha CTPAaxOBOM pBIHKE. OTH KOHTPAKTHl OGOPMIIIOTCS B BHJAE CIEIHAIHLHOTO
CBHUJIETEIIECTBA — «CTPAXOBOTO IOJIUCAY, IEPEIaBAeMOT0 CTPaxoBOil KOMIIAHKEH CTPAaxXOBAJIBIIHUKY;

0) JOroBOpBI TEPECTPaxOBaHMs, HCIOJIb3yeMble MpH (HOPMHUPOBAHUU (HHAHCOBBIX B3aWMOOTHOIIEHUH MEXAY
CTPaxOBBIMU KOMITAaHUSMHU;

B) aBapuiiHas NOAINMCKA (aBapuitHbI 00HI) — (QUHAHCOBOE 0053aTEIBCTBO IPY30MOJIydaTeNs YIUIATUTh CBOIO JIOJIIO
yOBITKa OT 00IIel aBapHuu MpH NEPEBO3KE Ipy3a.

5. OcHOBHBIMY (PMHAHCOBBIMHU HHCTPYMEHTAMU PbIHKA 30710MdA SBIISIOTCSL:

a) 30JI0TO KaK (PMHAHCOBBII aByap, COCTaBIISIONINI OCHOBHOIM 00BEKT (PUHAHCOBBIX OIepaliii HAa TOM PHIHKE;

0) cucreMa pa3HOOOPA3HBIX JIEPUBATHUBOB, UCIIOJIB3YEMBIX IIPHU OCYLIECTBICHHU C/ENOK Ha OHMp)Ke AparoleHHBIX
METaJUIOB (OMIMOHEL, (PBIOYEPCHI H T.I1.).

PaccMoTpeHHas BbIlIe CHCTEMa OCHOBHBIX MHCTPYMEHTOB (DMHAHCOBOTO PHIHKA HAXOAWTCS B IIOCTOSIHHOM TMHAMHUKE,
BBI3BIBAEMON M3MEHEHHEM MPAaBOBBIX HOPM TOCYJapCTBEHHOTO PETYIHUPOBAHUS OTACIHHBIX PHIHKOB, HCIIOJIH30BAHUEM OIBITA
CTpaH C Pa3BUTON PHIHOYHOW SYKOHOMHUKOH, ((PMHAHCOBBIMHA HHHOBAIIMAMU U JPYTUMH (HDaKTOPaMH.

OTO XKe yTBepXKIEHHE CIPaBEUINBO M U1 (MHAHCOBOTO PHIHKA B IEJIOM. Buapl (MHAHCOBBIX PBHIHKOB OyIyT
MEHSTBCS, PACTH ¥ HBOJIOIMOHUPOBATH M JAJBIIE C PA3BUTHEM MUPOBOW 3KOHOMHKH. He MOCIIeAHIOI POb B 3TOM CBHITPAeT
riobanu3anusl (PMHAHCOBBIX PBIHKOB PA3HBIX CTPaH, MOCTEIIEHHO MPHUBOAAILIAS K OPTaHH3AaIMK €AWHOTO MEXIyHapOIHOTO
(hMHAHCOBOTO PHIHKA.

3. IloHsiITHE M CTPYKTYPa BATIOTHOTO PHIHKA

OOMeH BaJIOT U ONEpalMy ¢ HUMH OCYIICCTBISIOTCS Ha CHEHU(UYCCKOM PBHIHKE - BAJIIOTHOM. BamrOTHBIA PBIHOK
NpeJCTaBIsIeT co0OW CUCTEMY (COBOKYITHOCTh) 3KOHOMUYECKHX M OPraHM3allMOHHBIX OTHOIICHUH, CKIIAQJBIBAIOIIUXCS Ha
OCHOBE KYIUIA U POAA’KW HHOCTPAHHBIX BAJIIOT.

BanroTHBII PBIHOK - 3TO Takke 0cobas cdepa IesATEIBHOCTH, KOTOpas OOECICYMBACT COMOCTaBJICHUE CIIpOca
WHOCTPAHHOH BaIOTHI C €€ MPEINIOKECHUEM U OTIPEIeNIAeT €€ KypC OTHOCUTEIHHO HAIMOHAIBHOM NEHE)KHOW SIMHUIIB JAaHHOU
CTpaHBI.

C TOYkHM 3peHHS MaKpPOOIKOHOMHKH, T.€. OOIIEH CTPYKTYpbl XO3SHCTBA OTAEIHHOW CTpaHbl, BATIOTHBIA PBIHOK

7



ABJISIETCA YacThIO (PMHAHCOBOTO PBIHKA, CYLIECTBYIOIIETO HAPALY C APYTMMH BHIAMH PHIHKOB, TAKMMHU KaK PHIHKH CPEICTB
TIPOM3BOJICTBA, PA0OYEH CHITBI, YCIIYT, TEXHOJIOTHH, MOTPEONTENBCKUI PBIHOK U JIp.

C MHCTHTYIMOHATBHOM TOYM 3PEHHS BANIOTHBIA PBHIHOK IPEACTABISIET COOOH COBOKYNHOCTH YHOJHOMOYEHHBIX
0aHKOB, MHBECTHLIMOHHBIX KOMITAaHHH, OpPOKEPCKHUX KOHTOp, OMpXK, WHOCTPAHHBIX OAHKOB, OCYIIECTBISIEMBIX BAJIIOTHBIC
oTieparyy.

ABTOpBI OTEUECTBEHHBIX M3JIaHWH, B KOTOPBIX OCBEIIAIOTCS MPOOJEMBbl (DYHKIIMOHHPOBAHUS BAJIOTHOTO PBIHKA,
o0paIiaroT BHUMAaHUE Ha HEOOXOAMMOCTD Pa3rpaHUYUBATh TaKHE MOHATHSA, KaK «HAIMOHATIBHBIA BAITIOTHBIH PHIHOKY» U
«MEXTYHAPOAHBIH BANIOTHBIM PBHIHOK». [IpM 3TOM mOX HamMOHANBHBIM BATIOTHBIM DPBIHKOM IIOZpa3yMeBaeTcsi cdepa
OCYIIECTBIICHHSI BAJIIOTHBIX OMNEpAalUil NMpeXIe BCEro BHYTPH CTPAHbI, MPUBOIITCS Pa3NUYHBbIE KPUTEPHH KiIacCH(UKAINU
BAJIIOTHBIX PHIHKOB.

OKCIepTHl EHTPATHHBIX OAHKOB M CIECIHANMCTHI (HHAHCOBOH cdepbl cTpaH 3amagHoit EBpormsl, u mpexne Bcero
rocyzaapcTs - wieHoB EBponeiickoro coro3a (EC), mogoOHo# 4eTKol rpaHu MeK1y Ha3BaHHBIMHU Pa3HOBHHOCTSIMH BaJIIOTHOTO
pBIHKA, KaK MPaBUIIO, HE POBOJAT. AHAIM3UPYS Pa3IMYHbIC aCHEKThl ACATEIHHOCTH BAIIOTHOTO PHIHKA, OHH MMEIOT B BUIY
HpEeXe BCErO SIUHBIN, T.€. MEXKyHAPOIHBIH, BAJIIOTHBINA PHIHOK.

Jleno B TOM, 4TO, BO-TIEPBBIX, BAJTIOTHBIN PHIHOK HE MMEET YETKHX reorpaduueckux rpaHHll, ONpeesIeHHOO MeCcTa
pachoNoXeHusl, MOCKOJbKY HOCHT MEXAYHapoJAHBIH Xapaktep. B To e BpeMs OH (YHKIMOHUDYET B YCIIOBHSX
CYIIECTBOBAHUS MHOXECTBA OTAEIBHBIX CYBEPEHHBIX rOCYapCcTB 1 MHOr000pa3us HallMOHAIBHBIX BaJIOT. IMeHHO Onaronaps
TaKOMY IIPOTHBOPEYMBOMY E€IMHCTBY - COUYETAHHIO MEXTYyHAapOJHOTO XapakKTepa PhIHKA M HAI[MOHAIBHON NMPHUHAIICKHOCTH
BAJTIOTHI OTIPEICICHHOMY TOCYIapCTBY - BO3HUKAIOT OOMEHHBIE OIIEPALIIH, CYIIIECTBYET U CaM BAJTFOTHBII PHIHOK.

Bo-BTOpBIX, Kak yX€ OTMEYaJOCh, ONEpPAllMM C WHOCTPAHHOM BalIOTOW CKJIAIBIBAIOTCS HAa OCHOBE IIPOLIECCOB
MEKTyHApOIHON TOPTOBIH, IBMXXCHHUS KAIlUTAIOB M pabodeill CHIBI, Nepenaddl TEXHOJOTHH, Bce Ooiblie 00BEIMHSIONIINX
HallMOHAJIbHBIE XO3SHCTBA OTIAEIBHBIX CTPaH B €IMHOE MHPOBOE SKOHOMHUYECKOE IPOCTPAHCTBO, T.€. MHUPOBOE XO3SHCTBO.
Hanpumep, exeqHeBHO IEHTpaJbHbIE OaHKM W ApPYrHe (UHAHCOBBIE MHCTHTYTHI, a TAKXKE JKCIIOPTEPHI M HUMIIOPTEPHI -
KOMITaHHMH Pa3HbIX CTPaH, yYaCTBYIOIINE B MEKAYHAPOIHBIX CHIENIKAX, - MOJIYYalOT WK BBIIIAYMBAIOT 3HAYUTEIILHBIE CYMMBI B
BayoTe. [103TOMY OJHUM M3 CBSI3YIOUIMX 3BEHBEB MHPOBOTO XO3SIMCTBA U SIBISETCS MEXKAYHAPOIHBIN BaJIOTHBIN PBIHOK,
KOTOPBIH JIMIIb BECbMa YCJIOBHO MOXKHO TTOJIPa3IelIUTh HA HEKNE HAllMOHAIBHbBIE U PETHOHAIbHBIC PBIHKHU BaIIOT.

B-TpeThux, He0OOXOJMMO UMEThH B BUY, YTO CTENEHb BOBJICYEHHOCTH PA3JIMYHBIX CTPaH B MHPOBOE XO35HCTBO, B TOM
YHUCJIE W WX Y4YacTusi B BalllOTHO - (uHaHCOBOM OOMEHe, HeoJMHaKoBa. EciuM peub WAET O cTpaHax C YacTHYHO
KOHBEPTHUPYEMOH ¥ 3aMKHYTOW BAJIIOTOH, TO 3TO O3HAYaeT OINpPENENICHHYI0 HMX 000COOJIEHHOCTh, OTCTPaHEHHOCTH OT
ME>KITyHAPOIHOTO BAJTIOTHOTO PBIHKA.

locynapcTBa, BamoTa KOTOPBIX CBOOOAHO KOHBEPTHUPYETCS, SIBISIOTCS, KaK HPaBHJIO, SKOHOMHYECKH PAa3BHTHIMU
CTpaHaMH¥ (K HUM OTHOCSITCSI M TocyzaapcTa 3anagHoii EBpornsl) u BRICTYNAIOT B KauecTBe HanOoJiee aKTHBHBIX yYaCTHHKOB
BIIOTHOTO pbIHKA. OTCIOJa CTAHOBUTCS MOHATHO, MOYEMY CIENHAIMCTHI B 00JACTH BAJIOTHBIX OINEpalliii pa3BUTHIX CTPaH
NPUIEPKHUBAIOTCS MHEHHS, COTJIACHO KOTOPOMY MEXJIyHapOJHbIH BAJIIOTHBIH PHIHOK M aHAJIOTUYHBIN PHIHOK BHYTPU CTPaHBI
COCTaBJIAIOT €IUHOE IIEeTIOE.

BwMmecre ¢ TeM, eciii cTpaHa HeJOCTATOYHO TECHO CBsI3aHa C MUPOBBIM XO3SIHCTBOM 10 KAKUM-JIHOO IapameTpam, TO ee
BHYTPEHHHUIl BaJIOTHBII PBIHOK NPHOOPETaeT CaMOCTOSTENbHOE 3HA4YeHHE Uil €€ DKOHOMHKH, B OIPENENICHHOW Mepe
000cobms1eTCS OT MEXKAYHAPOJHOTO PHIHKA.

COOTBETCTBEHHO TI0 cepe pacmpocTpaHeHus (HUHAHCOBBIC PHIHKH JENIATCS HA MENCOVHAPOOHbIU GAIOMHBIU PIHOK
OH OXBaThIBA€T BAIIOTHBIE PBIHKHM BCEX CTpaH mupa. U emympennuii eamiommuwviii pplHOK — 3TO BAIOTHBIA PBIHOK OJJHOTO
TrOCyAapcTBa, T.e. PBHIHOK, (DYHKIMOHHMPYIOIIMM BHYTPH JaHHOH CTpaHbl. BHYTpeHHHMH BaIOTHBIM PHIHOK COCTOHMT U3
BHYTPEHHHUX PETHOHAJIBHBIX PHIHKOB. K HUM OTHOCSITCSI BaJIIOTHBIE PHIHKH C IEHTPAMH B MEKOaHKOBCKHMX BAIIOTHBIX OMpIKax.

ITomMuMo cdepsl pactpocTpaHEHHsT BATIOTHBIE PHIHKM MOXHO KJIACCH(HMIMPOBATH MO LEIOMY Py NPHU3HAKOB: IO
OTHOIICHHIO K BAJIOTHBIM OTPaHMYEHUSIM, IO BUJIaM BATIOTHBIX PECYPCOB, MO CTEIIEHH OPTaHU30BaHHOCTH.

Ilo omnowenuIo K 8anIOMHbIM 0ZPAHUYEHUSM

Bantomuvle ocpanuuenus — 3TO CHCTEMa TOCYJapCTBEHHBIX Mep (aJIMHHHCTPAaTHBHBIX, 3aKOHOJATENbHBIX,
9KOHOMHYECKHX, OPTaHW3alMOHHBIX) IO YCTAHOBJICHUIO IIOPS/IKA IIOBEJICHMS OMNepaluii ¢ BAJIOTHBIMH IIE€HHOCTSMH.
BanroTHble orpaHnueHHs] BKIIIOYAIOT B ce€0sl MEphI 110 1I€JI€BOMY PETYJIMPOBAHUIO IUIATEXEH M MEepPEeBOJIOB HAIIMOHAIBHON U
MHOCTPaHHOH BAJIOTHI 32 TPAHUILY.

BaioTHbI PHIHOK C BalIOTHBIMH OIPAaHUYEHHSIMH HA3bIBA€TCS HECBOOOJHBIM PBIHKOM, a IIPU OTCYTCTBHHM MX —
CBOOO/IHBIM BaJIOTHBIM PHIHKOM.

-I1o 6udam npumenaemuIx aNIOMHBIX KYPCOS

Peinok ¢ 00Hum pesicumom — 3TO BATIOTHBIH PBIHOK CO CBOOOJHBIMH BaJIOTHBIMHM KYpCaMH, T.€. C IUIABAIOIIMMHU
KypcaMH BaJIIOT, KOTUPOBKA KOTOPBIX YCTAaHABIMBAECTCS HA OMP)KEBBIX Toprax. Hampumep, oduuManbHBIH BaJIOTHBIA Kypc
pyOus ycTaHaBIMBaeTCsl C HOMOLIBIO (PMKCHHTA.

B Poccun ¢ukcunr ocymectisercs LlentpanbaeiM 0ankoM Poccurm Ha MOCKOBCKO# MexkOaHKOBCKON BaFOTHOMN
6upxxe (MMBB) u npeacrasinsier coboii onpenenenue Kypea poiutapa CILIA k pyoiro.

Kypc ¢ukcunra siBnsiercst enuHbiM KypcoM LlenTpansHoro 6anka Poccuu. Yepes Hero, ucnonbs3yst HHGOPMAIHMIO O
Kpocc-Kypcax areHTcTBa Reuters, oH BBIBOIUT Kypc pyOJIsi K OCTaIBHBIM BaIioTaM. BatOTHBIN (PMKCHHT NPOUCXONT B pasa
B Henenmo. B nenp BamorHoro ukcunra Lenrpanbueiii 6ank Poccun cooOmaer Kypesl Beymux cBOOOJHO KOHBEPTHPYEMbIX
BAJIIOT K pyOutto uepes mybaukaruo B CMU.

Bantomuvlii peinox ¢ 060UHbIM pedtcumMom — 3TO PHIHOK C OJHOBPEMEHHBIM INPHMEHEHHEM (DUKCHPOBAHHOIO U
IUIABAOIIETO Kypca BaJIIOTHL. BBeJeHMe TBOHHOTO BAIIOTHOTO PHIHKA MCHOIB3YETCs TOCYIapCTBOM KaK MEpa PETYINpPOBAHUS
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JBIDKCHUS KAaITUTAJIOB MEKy HAIIMOHAIIBHBIM M MEXIyHApOJHBIM PBIHKOM CCYIHBIX KallUTaJIOB.

OTa Mepa NpHU3BaHa OTPAaHWYUTh W KOHTPOJIMPOBATH BIMSHHE MEXIYHApOIJHOTO PBIHKA CCYIHBIX KalWTaJlOB Ha
SKOHOMHKY MJaHHOTO TocyaapcTtBa. Hampumep, B HacTtosmee BpeMs BremmkonomOank Poccwiickoit ®enmepanmu s
MHOCTPAaHHBIX MHBECTUIMH MO OIOKMPOBAHHBIM CYETaM, IO KOTOPHIM €II€ HE MOJTHOCTBHIO 3aBEPIICHBI PACUETHI, IPUMEHSIET
(hMKCUPOBAHHBIN BAIOTHBIN Kypc pyOIIsi, a IMEHHO KOMMEpPUYECKHI BaJIFOTHBIN KypC, yCTaHOBICHHBINA L{eHTpanbHBIM OaHKOM
Poccun.

Ilo cmenenu opeanuzosannocmu

Bupoicesoil 6antomuulii peiHoKk — 3TO OPraHU30BaHHBIN PBIHOK, KOTOPBIH MPE/ICTAaBIICH BAIIOTHON OMpikel. BamoTHas
OuprKa — MpeanpusiTHe, OPraHU3YIoIIee TOPTH BATIOTON M ICHHBIMHM OyMaraMu B BaJIIOTe. bUpka He sIBISETCS KOMMEPYECKUM
npeanpusitieM. Ee ocHOBHas (yHKIMS 3aKIO4aeTcsl HE B IMOJYYCHHH BBICOKOH NPHOBUIM, a B MOOWIM3AaLUM BPEMEHHO
CBOOO/IHBIX IEHE)XKHBIX CPEJCTB Yepe3 MPOJIaKy BAIIOTHI U IIEHHBIX OyMar B BaJIIOTE M B YCTAHOBJICHHH Kypca BaJIOTHI, T.€. e
PBIHOYHOW CTOMMOCTH. BHp)KeBOW BaIOTHBIH PBIHOK MMEET PsJl JIOCTOMHCTB: SIBJISIETCS CaMbIM JEHIEBBIM HCTOYHUKOM
BJIIOTHI ¥ BAJIFOTHBIX CPE/ICTB; 3asBKH, BBICTABIIIEMbIC HA OMPIKEBBIE TOPTH, 00IAAI0T A0COIIOTHON JIMKBHIHOCTBIO.

JIMKBUAHOCTD BaIOTHI W IEHHBIX OyMar B BaJIOTEe O3HAYaeT CIIOCOOHOCTH WX OBICTpOo W 0e3 moTeph B IEHE
NPEBPAIIATHCS B HAIMOHAIBHYIO BAJIOTY.

Brebupoicesoil 6antommulii ppiHOK OpraHU3yeTCsl TUIIepaMH, KOTOPbIe MOTYT OBITh WJIM HE OBITh WICHAMH BAJIIOTHOM
OUpPKU M BEJYT €ro Mo TeaeoHy, Teae(aKkcy, KOMIbIOTCPHBIM CETSM.

BupixeBoii 1 BHEOUPIKEBOI PHIHKH B ONPENEICHHONW CTENEHU MPOTHBOpeYaT APYr APYTY M B TO e BpPeMs B3aWMHO
JIOTIOJIHSIOT APYT Apyra. DTO CBA3aHHO C TEM, YTO, BBIMOJIHA 00IIYI0 (DYHKIHIO IO TOPTOBJIE BAJIOTONW M 0OPAIIEHHIO IEHHBIX
Oymar B BaJIfOT€, OHU TIPUMEHSIOT Pa3InYHbIe METOABI U (POPMBI peali3aliiy BAIOTHI U IIEHHBIX OyMar B BaJIOTe.

JlocTonHCTBa BHEOMPIKEBOTO BAIIOTHOTO PHIHKA 3aKITIOYAIOTCS B!

— JIOCTaTOYHO HM3KOI ce0ecTOMMOCTH 3aTpaT Ha ONEpalyy 110 00MeHy BalroT. J{unepbl 0aHKOB YacTO MCHONB3YIOT
OYHbIC BAIIOTHHIC ayKIMOHBI Ha OMpKe AJISI CHIDKCHMS COOCTBEHHBIX 3aTpaT HA BAJIIOTHYIO KOHBEPCHIO IYTEM 3aKIIOUCHUS
JIOTOBOPOB KYIUIM-TIPOAAXH BAJIOTHI 10 OMPKEBOMY Kypcy 10 Haualla TOproB Ha Oupxe. Ha Oupike ¢ y4acTHUKOB TOProB
CHUMAIOTCA KOMHUCCHOHHBLIC, CyMMa KOTOPBLIX HaxOJWUTCA B HpﬂMOﬁ 3aBUCUMOCTU OT CYMMBI NPOAAHHBIX BAJIOTHBIX H
pyoOneBbix pecypcoB. Kpome TOro, 3akOHOM YCTaHOBJICH HaJlOr Ha OWpIKeBble clelkh. Bo BHEOMpIKEBOM pBIHKE ISt
YIOJIHOMOYEHHOro O0aHKa IIOCle TOro, Kak ObUT HalileH KOHTpareHT IO CHAeJlKe, OIepalys BaJIOTHOH KOHBEPCHU
OCYLIECTBIISIETCS TPAKTUUECKH OECIIATHO;

— 0OoJiee BBICOKOM CKOPOCTH PacyeToB, YeM IIPH TOPTOBIIE HA BAIIOTHOH OMpiKe. DTO CBSI3aHO IPEKIE BCErO C TEM,
qTO BHe6PIp)KeBOI>i BaJIIOTHBIN PBIHOK MO3BOJIACT IMPOBOAWUTL CACIKU B TCUCHHH BCETO ONCPAlIMOHHOIO JHsA, a HE B CTPOTO
orpezieJIeHHOe BpeMsi OUPIKEBO CeccHu.

IMpn knaccuduKkanyy BaTIOTHBIX PBIHKOB CIEAYeT BBLACIHTH PHIHKHM €BPOBAIIOT, €BPOOOIHMTranuii, €eBpoaeno3nuToB,
€BPOKPE/INTOB, a TAKXKE «IEPHBIN» U «CEPBIi» PHIHKH.

Peinok esposantiom — 310 MEXyHapOIHBIH PEIHOK BAIIOT CTpaH 3ana Hoii EBpoIb, rae ocyIecTBIsIIOTCS Onepaiy
B BaJIFOTAX ATUX CTPaH.

@DyHKINOHMPOBAHWE PHIHKA €BPOBAIIOT CBS3aHO C HCIIOJB30BAHMEM BAIIOT B OE3HAIMYHBIX JIETIO3UTHO-CCYAHBIX
oTiepanusx 3a MpejeaaMu CTpaH-’MUTEHTOB IaHHBIX BAJIOT.

Poinox espoobnucayuii Beipakaer (UHAHCOBBIC OTHOIIEHHS MO OJTOBBIM 00s3aTENILCTBAM TIPH JIOJATOCPOYHBIX
3aliMax B €BPOBATIOTaX, O(QOPMIAEMBIX B BHJE OOiMranuid 3aeMuiukoB. OOiuranus COACPXKUT IJaHHBIE O CyMME JOINTra,
YCIOBUAX U CPOKax €ro morameHusd, MopsjakKa MNOJY4YCHHUA MPOUCEHTOB B COOTBETCTBUHM C KYIIOHaMH. KyHOH — OTO 4YacCThb
00JIUTallMOHHOTO cepTU(HUKATa, KOTOPas IPHU OTIEJICHUH OT HETO JaeT BIIAJelbIly IIPAaBO Ha MOJTyYeHHE MPOIeHTa.

Poinok espooeno3umos BBIPAXKAeT yCTOWYMBBIC (PMHAHCOBBIC OTHOIICHHS 1O ()OPMHUPOBAHMIO BKIIAJIOB B BAIIOTE B
KOMMep4ecKux 0aHKax HHOCTPAaHHBIX TOCYJapCTB 3a CUET CPEJCTB, 0OPAIIAOIINXCS HA PBIHKE €BPOBAJIIOT.

Peinok espoxpedumos BbIpakaeT yCTOWYMBBIE KPEIUTHBIE CBS3M M (PMHAHCOBBIE OTHOLICHUS IO NPEJOCTABICHUIO
MEKyHapOIHBIX 3aiIMOB B €BPOBAIIOTE KOMMEPUYECKUMHU OaHKaMH MHOCTPAHHBIX TOCYAApCTB.

BanoTHbI pHIHOK MMeeT Bce aTpUOYTHI OOBIYHOTO pBIHKA: OOBEKTHI M CYOBEKTHI, CIIPOC W TIPEUIOKEHHUE, LIEHY,
0co0y10 HHPPACTPYKTYPY ¥ KOMMYHHKAIIUH U T.II.

Obvexmom Kynau-npooadicy Ha BUTIOTHOM PBIHKE SIBJISIIOTCSI BTIOTHBIE IEHHOCTH, MHOCTPAHHBIE - JUIS PE3U/ICHTOB,
€CJIM OHU MMOKYTIAKOT HUJIW MPOAAr0T UX 3a HAIMMOHAJIBHYIO BAJIIOTY, U HAIMOHAJIBHBIC - U1 HEPEZUACHTOB, €CJIM OHU IMOKYIIalOT
WM TIPOJIAIOT 3TH IIEHHOCTH 332 MHOCTPAHHYIO BamoTy. [I0CKOIBKY Ha pBIHKE OJHOBPEMEHHO OCYIIECTBIIIIOT OIepannuu 000ux
9THUX BUIOB, TO 00BEKTOM KYILUTA-TIPOJaXKU BMECTE C TEM BBICTYIIAIOT HATMOHAJIIbHBIE 1 MHOCTPAHHBIC BAJIFOTHBIC IEHHOCTH.

O0vbeKkmom MedAHcOYHAPOOHO20 BATIOMHO20 PbIHKA SIBISIETCS KOMIUIEKC OOIECTBEHHBIX OTHOIICHHWH (B OCHOBHOM B
cepe SKOHOMHUKH H €€ PETyIUPOBaHMSA TOCYNapCTBAMH) IO MOBOAY OOCITY>KHBAaHHS MEXAYHAPOJHOTO 000OpOTa TOBAPOB,
yciyr, paboT; CBOEBPEMEHHOTO OCYIIECTBIICHHS MEXIyHAPOIHBIX PAaCUeTOB; CTUXHIHOTO OIpPENENCHHS BATIOTHBIX KYpPCOB
myTeM OalaHCHPOBAHUS CHPOCA M NPEUIOKECHUS PAa3INYHBIX BAFOT; MPEIOCTABICHUS MEXaHM3MOB 3aIUTHI OT BAJTIOTHBIX
PHCKOB; AMBEPCU(PHKAINN BATIOTHBIX PE3EPBOB OAHKOB, MPEANIPUSITHI U TOCYNApCTB; IPOBEACHHS BAIIOTHBIX WHTEPBEHIINH;
UCIIOJIb30BaHMsl PBIHKA TOCYJapcTBAaMM il LeNed MX JICHEeKHO-KPEOUTHOH M JKOHOMHYECKOW IOJNTHKH; IOJY4EHHS
NpUOBIIM B BUJIE Pa3HHIBI KypCOB BAJIIOT M IIPOLIEHTHBIX CTaBOK. [IpUBEAEHHBIN NepeueHb MEPONPUATHH, pealu3yeMbIX Ha
OTKPBHITOM BIIOTHOM PHIHKE, KOHEYHO HE 3aKPBIT.

[IpeaMeToM, KOTOPHIM OIEPUPYIOT CYOBEKTHl MEXIYHapOJHOTO BAIIOTHOTO pBIHKA B IIPOLIECCE peai3aluu
OOILECTBEHHBIX OTHOUICHUH, SIBISIOIMXCS OOBEKTOM, SBJISIOTCS BAaJIOTHI PAa3HBIX CTpaH, LIEHHbIE OyMarw, BBIPR)KCHHBIC B
MHOCTPaHHBIX BAJIOTaX, a TAK)KE BAIIOTHBIE IEHHOCTH (B HEKOTOPBIX CTpaHax, HanpuMep B Poccun).

CyObeKTaMH BAJIFOTHOTO PhIHKA MOTYT OBIThH JIIOOBIE 3KOHOMHUYECKHE areHThI (IOpHINYeCKUe W (PU3NUECKHe JINIIA,
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PE3UICHTH U HEPE3WICHTHI) U MOCPEAHUKH, IPEKAE BCETO OaHKH, OpOKEepCKHE KOMIIAaHWHM, BAJIOTHBIE OMpXKH, KOTOPBIE
«CBOJSIT» IPOJABIIOB ¥ MOKYTATENEH BAIOTHI M OPTaHU3AMOHHO 00ECTICUNBAIOT ONEPaliy KyTIIH-TIPOAAXKH.

Yro06s! maTh OoJee MOTHYIO CTPYKTYPHYIO XapaKTEPUCTUKY BATIOTHOTO PHIHKA, HEOOXOIUMO MEPEUNCIUTD €TO
YYaCTHHKOB M PaCCMOTPETh HEKOTOPHIE OCOOEHHOCTH HX AeATenbHOCTH. OcTaHOBMMCS MOApoOHEE HA JTaHHOM BOIIPOCE.

Yuacmnuku BamoTHOTO pBHIHKA — IOPUANYECKHE M (U3WUYECKHE JIMIA, COBEPILIAIONINE ONEPAlMd Ha BaIIOTHOM
PBIHKE.

Kak mpaBnio, BBIAEISIOT TPU OCHOBHBIE TPYHIBI yYaCTHHKOB, KaXIass W3 KOTOPHIX HE SBISIETCS OJHOPOJHOM IO
CBOEMY COCTaBY.

BantoTHbI# peIHOK TpENCTaBIsIET COO0I NPEMMYIIECTBEHHO MEKOAHKOBCKHH PBIHOK.

[TosTOMY B KayecTBE €ro OCHOBHBIX JICHCTBYIOIIMX JIMII TPEXK/AE BCEr0 BBICTYMAIOT OaHKHM M Jpyrue (UHAHCOBBIE
YUPEKACHUS, KOTOPBIE COCTaBIAIOT IIEPBYIO IPYyNNy €ro ydacTHUKOB. OHHM MOTYT OCYLIECTBIATH ONEpallMd Kak B
COOCTBEHHBIX IEJISIX, TAK U B MHTEpecax CBOEH KIUEHTYpbl. IIpu 3TOM y4acTHMKHM MOTyT paboTaTh Ha pBIHKE, BCTYNas B
HPSIMOIM KOHTAaKT JAPYT C APYroM, OO eiiCTBOBATh Yepe3 MOCPEAHUKOB.

B aT0ii Kareropuu mpex/ze BCero BHIIEISIFOTCS KOMMeEpUYecKkue OaHku, 0co00e MECTO B HEll 3aHMMAIOT LEHTpPaJIbHbIC
Oanku crpaH. Kpome TOro, 3HauMTENBHYIO POJIb WUTPAIOT Pa3iIM4yHble (PUHAHCOBBIE YUPEXKICHHUS, Takue Kak (PUHAHCOBBIC
(unuanel KPYMHBIX MPOMBIIUICHHO-(DMHAHCOBBIX TPYII, BBIMICANINX Ha MHUPOBYIO apeHy. MacmTaObl HX IESTEIbHOCTH Ha
BIIOTHOM DBIHKE ITOCTOSHHO BO3PacTaioT, 0OCOOEHHO OBICTPO OHM POCIH B IOciefHee aecsaTmierue. Hanmpumep, kpyrHbie
KOMITaHWH, JACHCTBYIOIIME B KaKOW-THOO 00JacTH MPOW3BOACTBA (3JEKTPOHMKA, a3POKOCMUYECKas TEXHUKA, XUMHUYECKOE
MPOU3BOJICTBO, PHEPTETHKA, ABTOMOOHMIIECTPOCHHE, J0ObIUa 1 IepepaboTKa 3HEPrOHOCHUTENEH U Ap.) NMEIOT CBOM OaHKH WU
(hmHAHCOBBIC MMOpPa3AEICHNs, PA0OTAOIINE Ha BATIOTHOM PBIHKE.

Jnst IpoBECHUST BAMIOTHBIX Olepanuii KpyHMHbIE KOMMEpYecKHe OaHKM pacHoyaraloT JETO3WTaMH B 3apyOEXKHBIX
(DMHAHCOBBIX YUPEXKICHUSIX, SIBISIONIMXCS UX KOPPECHOHIEHTaMH. B TO ke BpeMst Jajieko He Bce JiaXke KpyIHbIe OaHKU CTpaH
3anaaHoil EBponbI BRICTYNAIOT B KAYECTBE MOCTOSIHHBIX YYAaCTHUKOB BAJIFIOTHOTO PHIHKA.

Kak yxe oTmeuanocs, kK nepBoil rpymme AeHCTBYIOIIMX Ha BaIIOTHOM PBIHKE YYaCTHUKOB OTHOCSTCA U LIEHTpPaJbHbIE
Oanku. OHM 3aHUMAIOT B 3TOi Ipymme ocoboe monoxeHue. IIpexkne Bcero, Mo CBOEMY CTaTyCy OHM HE SIBIIOTCA
KOMMEPYECKUMH YUPEXKACHUSIMH U yXKe IO 3TOM MPUYMHE CYLIECTBEHHO OTIMYATCAd OT KOMMEpPYEeCKHX OaHKOB M APYIHX
(MHAHCOBBIX MHCTHTYTOB. LleHTpanmbHbIE OaHKH Takke OOJagaroT B CBOCH CTPYKType HoAapasielcHueM auiauHra. OIqHako
BAJIIOTHBIE ONEpalnyl 3aHHUMAIOT MOAYMHEHHOE MECTO B JEATEIBHOCTH LEHTPAIBHBIX OAHKOB, MOCKOJIBKY CITyXKaT IS HHUX
NPEUMYIIECTBEHHO JIMIIb CPEJCTBOM OCYIIECTBICHUS OCHOBHBIX (YHKIMH M, Kak MpaBWJIO, HE HMEIOT IIeJIbI0
HETIOCPEICTBEHHOE H3BJICUCHHE J10Xoaa. Kpome Toro, meHTpaibHblE OaHKH PACIONaraloT KOHTPAareHTaMH HWHOTO pojaa H
BBITIOJTHAIOT MHBIE (QYHKIMHA. C OZHOW CTOPOHBI, OHM PYKOBOJACTBYIOTCS PAaclOpsDKCHHSMH CBOETO IPAaBHTENLCTBA (B TEX
CTpaHaX, TI/I¢ LEHTPaJIbHBIH OaHK HE IMOJB3YEeTCS TIOJHOM CaMOCTOATENLHOCTBIO) WIIM Y4YacTBYIOT B  IPOBEACHHUH
COTJIACOBAHHOW C HUM SKOHOMHUYECKOW MOJHUTHUKU (B TOCYIApCTBAaxX, Iie LEHTpaIbHBINA OaHK Oojee HezaBUCHM). OHM Takxke
KOOPAWHHUPYIOT CBOM JEHCTBUSA HA BAJIOTHOM DPBIHKE C MOJUTHKOHN LEHTPAJbHBIX OAHKOB APYTUX CTpaH (B 4aCTHOCTH NPHU
MIPOBEICHNH BAJIIOTHBIX MHTEPBEHINH) M PYKOBOJCTBYIOTCS IIOJIOKEHHSIMM HOPMAaTHBHBIX JOKYMEHTOB MEXKIyHapOIHBIX
(hMHAHCOBBIX OPTaHU3AIMH.

C npyroii cTopoHsl, (yHKIMEH [IEHTPaIbHBIX OAHKOB SIBJISIETCSI HAOJIIOIEHHE 32 COCTOSIHEM BAJIIOTHOTO PBIHKA U €T0
perynupoBanue. Ilpexxae Bcero 3To KacaeTcss Kypca HAalMOHAJIbHOM BalIOThI, KOPPEKTHPOBKA KOTOPOTO B IKEIAEMOM
HaIpaBJIeHUH OCYIIECTBIAETCS, B YacTHOCTH, IOCPEICTBOM HHTEPBCHIMH Ha BAIIOTHOM pBIHKE, a TaKXe C ITOMOIIBIO
BAIIOTHBIX PE3E€PBOB IIEHTPAILHOTO OaHKa. KpoMe Toro, 3To MOXKET 3aTparuBaTh M Ollepanii KOMMEPUYECKHUX OaHKOB CTPaHBI
U IpyruX (PUHAHCOBBIX YYPEXJICHHH, a Tak’ke OpOKEpOB, KOTOpble 00sf3aHbI 0€30rOBOPOYHO NMPEAOCTABISATH IIEHTPAILHOMY
0aHKy COOTBETCTBYIOIIYIO HH()OPMAIIHIO.

Bmopyio epynny yuacmuuxoe 6aniomnozo pbiHKa COCTAaBISIIOT HE3aBHUCHMBbIE OpOKepbl M Opokepckue (GUpMBL
[Tomumo mpoBeneHHs COOCTBEHHBIX BAJIIOTHBIX ONEPALMi OHH OCYIIECTBIAIOT HMH(GOPMAIMOHHYIO W IOCPEJHUYECKYIO
(yHKIMH, KOTOpBIE TECHO B3aMMOCBs3aHbI. VX WH(pOpMaruoHHas (QYHKIHS COCTOMT B TOM, YTO OHH COOOLIAIOT APYTUM
yYacTHHKAaM pBIHKa KYpChl BajJIOT, MO KOTOPHIM IIOCJIEJAHWE TOTOBBI COBEpIIATh cHeNKH. [locpemHuueckass GYHKIHS
3aKJIF0YAaeTCS B TOM, 4TO OpOKEpHl COCPEJOTOYMBAIOT B CBOMX PYKaxX paCIOpPSKCHHS O MPOJaKe W MOKYIKE BalIOT U
IPENOCTABISAIOT TOJIE3HYI0 HMHGOPMAIMIO AwiepaM OaHKOB, YTO 3HAYMUTEIBHO OOJIETHaeT HEATENbHOCTh mociemanux. U
oThensHBIe OpoKephl, W Opokepckue (UPMBI PAcIoaraloT IIUPOKOW CEeThI0 KOPPECIIOHACHTOB M MOJIYYaroT JI0XOJ
(bpokepckre KOMICCHOHHBIE) TT0 Ka)KIOH CIeNIKe Kak OT IMPOJIABIa, TaK M OT IOKYHATeNs BaJIOTHI.

ABTOPHUTET TOTO WJIM MHOTO OpOKepa Ha BAaJIOTHOM pPBIHKE, KaK MPaBMUIIO, 3aBUCUT OT MacIiTaboB €ro JesTelNbHOCTH,
YHUCJICHHOCTH ¥ COJIMIHOCTH €TI0 KIMEHTYPHI, @ IMEHA KOPPECTIOHACHTOB SBIITIOTCS PEAMETOM KOMMEPUECKOH TaiHBI.

[TomoOHast mpakTHKa MPEICTABISAET OCOOBIN MHTEpEC ISl HEKOTOPHIX (PMHAHCOBBIX YUPEKICHUH, HE KETAroIUX J0
OIIPEZIETIEHHOTO MOMEHTAa pPACKPhIBATH CBOI MO3UIMIO IO KaKoH-mubo BamoTe. B 1emom aesTenbHOCTh OpOKepoB
CIIOCOOCTBYET OKMBJICHUIO JICIOBOM aKTMBHOCTH M MOBBIMICHUIO 3(dexkTHBHOCTH (YHKIMOHUPOBAHMS BAIIOTHOTO PHIHKA.
BwMmecrte ¢ TeM cieayer OTMETHTb, YTO POJIb OPOKEPOB HAa YKa3aHHOM DPBIHKE ITOCTEIIEHHO CHIDKACTCSI IPH OJHOBPEMEHHOM
BO3pacTaHMU JIOJIH CIIEJIOK, PEAIM3yEMbIX Yepe3 aBTOMAaTH3HPOBAHHYIO AWIEPCKYIO ceTh. B HacTosimee Bpemst aumib okoiio 1/3
0011IeT0 YKCIIa BAJIOTHBIX OIEpalyii OCYIIECTBIISETCS OPOKEpaMH.

B obOmactu BamoTHBIX onepauuii Opokepckue (GupMbl, Kak W OaHKHM, MMEIOT CBOIO CTPYKTYPY, COCTOSIIYIO U3
OTZEJOB, KQX/bII U3 KOTOPHIX paboTaeT ¢ OJHOM WJIM HECKONBKUMH BayitoTaMu. COOTBETCTBEHHO B paMKax OTJela KaxIbli
Opokep crHenMamM3HpyeTcs JMOO HA ONEpaunusX THIIA «CIOT», JHOO0 3aHMMAETCS CHEIKAMH Ha OIpPEAEICHHBIH CpOK,
OPHEHTHPYSICh IIPH 3TOM Ha KOHKPETHYIO I'PYIITY KOPPECIIOHIEHTOB.

B mpemvio zpynny yuacmhukoé 6aniomHo20 pblHKA BKIIOYAIOT BCEX, JUYHO HE OCYMIECTBISIOIINX ONEPaIn C
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BAJIIOTAMH, T.€. T€X, KTO He BBICTYIIAeT 3[E€Ch HEIMOCPEACTBEHHO, a IOJb3yeTcs yciayramu OaHkoB. IIpexne Bcero K HUM
OTHOCATCS IOpUANYECKUE JHLa (IPeNIpHATHSA MPOMBIIUICHHOCTH, TOPTOBINM M JIPYIHX CEKTOPOB SKOHOMHKH, HEKOTOPHIC
(hmHAHCOBBIE HEOAHKOBCKUE YUPEKICHIS), a TaKXkKe (HU3MICCKHE JINTA.

Cpenu (pMHAHCOBBIX HEOAHKOBCKHX YYPEXKICHUH, KOTOpbIE HENOCPEICTBEHHO CaMU HE IIPOU3BOAAT Ollepauluii Ha
BAIFOTHOM DBIHKE, (DUTYPHUPYIOT, B YaCTHOCTH, NICHCHOHHBIE ()OHIBI, CTPAaXxOBble OOIIecTBa W (OHIBI XEIKUPOBAHUA (WITH
XEDKHHIOBBIC KOMIIAaHWM). Bylydn B COCTOSHHMM aKKyMyJIHpOBaTh 3HAYUTENIbHBIC (DHHAHCOBBIC PECYPCHI, OHU TAKXKE MOTYT
JelCTBOBaTh Ha MEXIYHApOIHBIX PBHIHKAX WU SBIAIOTCS BaKHBIMH YYaCTHHKAMH BAJIIOTHOTO pBIHKA, ACHCTBYS Yepes
HOCPEHUKOB.

OOumM [T BceX CyOBEKTOB BAOTHOTO PHIHKA €CTh JKEJaHNE TOMYIUTh MPUOBUTH OT CBOMX omeparuii. OmHA U3 HUX
NOJTy4YaroT NpHOBUIE (WM YOBITOK) HEMOCPEICTBEHHO II0CIE 3aBEpLICHUS COOTBETCTBYIOIICH OIEpaluy, HarnpuMep
CIEKYJISIHTBI; APYrHe INpHOBUIb IIOJy4alOT CO BPEMEHEM, I0CJe 3aBEepIICHHs AalbHEHIIMX XO3SHCTBEHHBIX OIEpalHi,
OIUTaYEHHBIX KYIUICHHOW Ha PhIHKE BAJFOTOH, HAIPUMEP NpeANPUHAMATEIH.

2. DyHKIHUHU U ONlePALUH BATIOTHOTO PbIHKA

BantoTHBI pPBIHOK BBIMOJHIET ONpPEACTICHHBIE QYHKYUuU, TO KOTOPHIM ONPECISIeTCSl €ero Ha3HAYCHHE |
IKOHOMHUYECKAs POIib. OCHOBHBIMHU €r0 (QYHKIIUSMHE SIBIISIOTCS:

--o0ecreueHre YCIOBU U MEXaHU3MOB JIJIsI PEalTH3allii BAIIOTHOM MOJIMTHKU TOCYIapCTBa,;

‘- co3JaHue CyObEKTaM BAIIOTHBIX OTHOLICHWH MPEANOCHUIOK JJsi CBOECBPEMEHHOTO  OCYILECTBICHHS
MEKIYHAPOIHBIX IUIATEXKEH MO TEKYI[MM W KANWUTAJIbHBIM PacuyeTaM U COJCHCTBHE ONarofapst STOMY pPa3BUTHS BHEUIHEH
TOPTOBJIH;

- - obecrieyeHre MPUOBLIN YyYACTHUKAM BATIOTHBIX OTHOIICHUH;

‘- opMUpOBaHKE U YPABHOBEIIEHHUE CIIPOCA U PEUIOKECHHUS BATIOTHI M PETyIMPOBAHKE BATIOTHOTO KypcCa;

* - CTpaXOBaHHUE BAJIOTHBIX PUCKOB;

-- nuBepcuUKAIUS BaJTIOTHBIX PE3CPBOB.

Ha3zBanuble QyHKIMH peann3yOTCs Yepe3 BBIOIHEHUE CYObEKTaMU PhIHKA ITHPOKOTO KPyTa BAIIOTHBIX OMEPAIlUii.

[lon BadIOTHBIMH OIEPAIUSIMH OOBIYHO IMOHUMAIOT JFOOBIC IUIATEXKH, CBS3AHHBIC C MEPEMEIICHHEM BaJFOTHBIX
[ICHHOCTEH MEX1y CYOhCKTaMH BATIOTHOTO PHIHKA.

OTH onepanuu KIacCUGUITUPYIOTCS 10 HECKOJIBKUM KPUTEPHUSIM.

1. TTo cpoKy OCYIIECTBICHUS [UIATEkKA MO KYILIS-IPOJIAKe BATIOTHI:

* KacCOBBIE, WJIU ONIEPALMU C HEMEJUICHHO! IIOCTaBKOM;

* CPOYHBIE.

2. Tlo MexaHU3My OCYIIIECTBICHUS OTEPAIIHIA:

* OIepaIUH CIIOT;

-(hopBapIHBIC ONEPALIUHY;

- (prOYEPCHBIE OTIEpalHy;

* OIIMOHHBIC OTIEPAIIUH.

3. o nesieBOMYy Ha3HAYCHHIO:

-OIIEPAIUH C IIEJIbIO MOJYYCHHS BATFOTHI JJIs1 OCYIIECTBICHHUS IJIATEKEH 10 MEXKTYHAPOIHBIM pacueTam;

-OIIEPAIUH C [IEIBI0 CTPAXOBAHUS OT BAIOTHBIX PUCKOB (OMEPALMH XEIKHUPOBAHK);

-OMepalny C HEJbIO MOJTyYeHHs IPUOBLIN WK CHEKYJIATHBHBIC OMIEPALUH.

4. TTo hopMe oCyIIECCTBIICHUS:

-Oe3HAINYHBIE;

-HaJIMYIHBIE.

5. 3a macmTabamu orepanuii:

*OIITOBBIE (OCYIIECTBISIFOTCA MEX Iy OaHKaMH);

‘pO3HUYHBIE (OCYIIECCTBITIOTCS MEXKITy OAHKAMU M UX KIIHCHTAMU).

Kaccosbvie coenxu cOCTOSAT B KyIUIE-TIPOAaXe BAIIOTHI HA YCJIOBHUSX MOCTaBKH €€ HE MO3/HEee BTOPOTo pabouero JHs
CO IHS 3aKIIOYCHHS COTJIAIICHHS IO KYypCy, COTJIAaCOBAHHOM B MOMEHT €ro IOIMHCAHUSA. Takue COrJIAIICHHS MOTYT
IpeyCMaTpUBATh IMMOCTABKY BAJIFOTHI B TOT XK€ JEHBb, HA CICAYIOUIMA pabodnii eHb, TEM HE MEHee HamOoJiee JacToe - Ha
BTOpOW paboumii JeHb. DTO MOCIeIHEE COTIIAIICHIE HAa3hIBACTCS «CIIOTY», a KACCOBBIE CHACIKH HA STOM YCIIOBHH — «OTICpaIHU
crot». Omepanuu CIoT Jal0T BO3MOXHOCTh UX YYaCTHHUKAM OIECPATHBHO YIOBICTBOPHUTH CBOU IOTPEOHOCTH B BAlIOTE Ha
BBITOJTHBIX YCIIOBHSX.

Y4acTHUKH KACCOBBIX CIICIIOK HMEIOT BO3MOXKHOCTE!

*- CPOYHO TOJIYYUTH BAJIOTY JIJIsI TOTAIICHHUS CBOUX BHEITHEAKOHOMUYECKHUX 00513aTEIIbCTB;

‘- U30C€THYTh TIOTEPh OT M3MECHEHHSI BAJIOTHBIX KyPCOB: UMIIOPTEP HEMEIUICHHOW KYIJICH HHBAIIIOTHI CTPaxXyeT ceOs OT
BO3MOXHBIX MOTEPh BCJICJACTBHE TOBBIMICHHUS €ro Kypca, a dKCIOPTep HEMEMJICHHOHN MPOJaKedl WHBANIOTHI CTPAXyeTcs OT
MOTEPh, CBSI3AHHBIX C MaJCHHEM €ro Kypca;

‘- ONEpaTUBHO TUBEPCUULNPOBATH CBOM BAJIIOTHBIE 3aIachl, a OaHKaM - €lIe M ONEPATHBHO OTPErYJIHPOBATH CBOIO
BAIIOTHYIO MTO3UILIHUIO.

Cpounvie ganiommuvle onepayui COCTOST B KyIUIe-TIPOAaKe BATIOTHBIX [EHHOCTEH C OTCPOYKO MOCTABKH MX HA CPOK,
KOTOpBIH MpEBBIIAET [Ba paboumx MAHS. DTH Olepalud, B CBOI O4Yepelb, MMOAPA3JCISFOTCS HAa HECKOIBKO BHIOB B
3aBUCHMOCTH OT MEXaHH3Ma MX OCYIECTBICHHs: OopBapHbIe, (bIOUEPCHBIC, ONIIMOHHBIC U UX IPOU3BOIHBIC.

XapakTepHOi OCOOCHHOCTBIO CPOYHBIX OMEpaluil ecTh TO, YTO OHU O(OPMISIOTCS CTaHAAPTU3UPOBAHHBIMU
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JOKyMEHTaMH (KOHTPaKTaMH), KOTOPBIE HMEIOT IOPHAMYECKYIO CWIIy Ha TNPOTSDKCHHH OIPENENEHHOTO BpeMEHH (0T
MOATMCAHUS K OIJIaTe) W KOTOPBHIE CaM BBICTYNAIOT OOBEKTOM KYIUIM-TIPOAAXKM Ha BAJIOTHBIX PHIHKAX. OTH JOKYMEHTHI
Ha3bIBAIOTCS BAIOTHBIMH JiepuBaTuBaMy. K HIM OTHOCAT Ipexe Bcero popBapaHble U (pI0UEpCHBIE KOHTPAKTHI, OMIOHEI.

CpouHbIe omepanmyuy Ha BAIOTHBIX PHIHKaX MOABWINCH OTHOcuTenbHO HemaBHO (B 70-80-teie Tomer XX cT.) ©
pa3BUBAIOTCSA OYEHB OBICTPO. DTO 0OYCIOBICHO NPEKAE BCETO YaCTHIMU M 3HAYUTEIbHBIMHU KOJICOAHUAMH BATIOTHBIX KypCOB H
CBSI3aHHBIMH C HMMH CYIIECTBEHHBIMH BaTIOTHBIMH pHcKaMu. CpodyHbIE ONepanuyl AAl0T BO3MOKHOCTB, C OJHOH CTOpPOHHBI,
3aCTPaxoBaThCsl OT BATIOTHBIX PHUCKOB, & C IPYTOTo - IIOMYYHUTh JOMOTHUTEIBHBIN TOX0 CIIEKYISITHBHBIMH ACHCTBUSIMH.

Dopsapouvie onepayuu- 3TO Pa3HOBUIHOCTH CPOYHBIX OIEPAIMH, KOTOPas COCTOHWT B KYIIE-TIPOAAXE BAaJFOTHI
MEXAy OBYMsSI cyOBEKTaMM C IOCIEAYIOIIEH mepenadell BamoThl B OOYCIOBICHHBIH CPOK U MO KypCy, OINpPEAEICHHOMY B
MOMEHT 3aKJIIOYEeHHUS] KOHTpakTa. B (hopBapaHBIX KOHTpaKTaX CPOKHM Iepesaud BATIOTH 0OBIYHO onpenessitoTes B 1, 2, 3, 6 u
12 mecaues. [Ipu ux noanucaHUN HUKAaKHUE aBaHCHI, 33aTKU U T.II. HE JOITyCKAIOTCA.

HaulOonee cnoXHBIM MOMEHTOM TaKOro KOHTpakTa SIBJIAETCS OIpeAe]eHHe Kypca OyIyllero IuiaTexa, TO €CTh
¢dopBapaHOTO Kypca. DTOT KypC COCTOMT M3 Kypca CIOT, TO €CThb (h)aKTHYECKH ICHCTBYIOIIET0 Ha MOMEHT 3aKJIIOYEHHS
KOHTpPaKTa, W Hang0aBOK WIIM CKHJOK, CBSI3aHHBIX C pa3HHIEH B OaHKOBCKMX INPOIEHTaX B CTpaHaX, BAJIOThI KOTOPBIX
0OMEHHMBAIOTCS. JTa pa3HOCTh Ha3bIBaeTCs (POPBAPIHON Map>KOH, M CBSI3aHHAS OHA C TEM, YTO €CJIU Obl YYaCTHUKH KOHTPaKTa
TMOJIOKHWJIN COOTBETCTBYIOIUEC CYMMbBI BaJllOThl B CBOU 6aHKI/I, TO K MOMCHTY HUCIIOJIB30BaHUA UX JJIA IIATCXKA MO KOHTPAKTY
OHU TMOJYYMIN OBl Pa3Hble CyMMBbI J0XOJ0B. UTOOBI BEIPOBHSTH YCIOBHS JJISI KAXKJIOI0 Y4acTHUKA (OPBApIHOTO KOHTPAKTA,
BAJIIOTA CTPAHBI C BBICIIMM YPOBHEM IIPOIIEHTA OyAET MPoJaBaThCs Mo (HOpBapIAHOMY KypCy, HU3IIMM OT Kypca CIoT (Ipoiaka
C IVCKOHTOM), @ BJIIOTa C HU3IIMM YPOBHEM IIPOIIEHTA - 33 BBICIIUM OT Kypca CIOT (IpoJaka ¢ IpeMHei).

Otka3 oT BBINOJIHEHUS (HOPBAPAHBIX KOHTPAKTOB HE NOIMYCKAETCS. DTH ONEpPAIMU MIMPOKO HCIONIB3YIOTCS HPEKAe
BCETO JJIsI CTPaxOBaHMA BAJIIOTHBIX PHCKOB. XapakTEPHBIMH OCOOCHHOCTSIMH JTHX OIEpaluidi €cTh TO, YTO OHH
OCYIIECTBIIIIOTCS HAa MEXOAHKOBCKOM (BHEOMPKEBOM) pPBIHKE, YCIOBUS ()OPBApAHOTO KOHTPAKTa HE SBISIOTCA CTPOTO
(hopMann30BaHHBIMH U OTPEIEISIOTCS CTOPOHAMH JOBOJBHO IPOW3BOIBHO. [103TOMY 3TH yCIOBHS M B OCOOCHHOCTH LIEHBI
TaKUX KOHTPAKTOB HC SABJIICTCA «HPO3pavYHBIMU» JJId IPYTHUX YHYAaCTHUKOB PbIHKA.

Dvloyepcuvie onepayuu - 3Ta TOXKE PA3HOBUIHOCTh CPOYHBIX OINEpalfid, B KOTOPBIX JIBA KOHTpareHTa OO0s3YIOTCS
KyOnuThb WJIW TOpoAaTb OIPECACICHHYIO CYMMY BaJIIOTbl B OIPEACICHHOC BpPEMA IO KypCy, YCTaHOBJICHHOM B MOMCHT
3aKJIFOYEHHUs] CoTJIaleHus (KYIUTU-TIPOJIaXKH (bIouepcHOro KoHTpakTa). OTnuus ux oT (HOpBapAHBIX ONEpaLUidl CBOIATCS K
CIIEIyIOLIEMY: OHM OCYIIECTBISIOTCS TOJNBKO Ha OWpXkax, MOJ HMX KOHTposieM, a (opMa M YCJIOBUS KOHTPAKTOB YETKO
yHUGHUIUPOBaHbl (OMp)Ka CTPOTrO OIMpPEAENsSeT BHUJ BaJIOTHI, KOTOpas NpoJaercs, oO0beM OIepaldH, CPOK OIUIaThI, KypC).
PacueTpl OTHOCHTENBHO KYIUIM-TIPOAAXH (BIOUEPCHBIX KOHTPAKTOB OCYLIECTBIIIIOTCS Yepe3 pPAcueTHYIO IayaTy OWpXKH,
KOTOpast rapaHTHPYET CBOEBPEMEHHOCTh U IIOJHOTY IaTekei. K okoHuaTensHOH oruiaTe Gpbio4epcHOro KOHTPaKTa OH MOXKET
MIeperpoIaBaThCsl Ha OMpIKe, TO €CTh caM SBISIETCS 0OBEKTOM BaNIOTHBIX orepanuii. C KaXkaoi cienyromei npogaxei neHa
ero OyzmeT yTOYHATBCS W TNPUOMIKATBCS K PETbHOM LeHe, 3a KOTOPOH OyAeT IpojaBaThCs IaHHAs BaJlOTa B MOMEHT
norameHus Qprodepca. braaromapst 3TUM OCOOEHHOCTSM II€Ha W TNPOYME YCIOBHSA (PHIOYEPCHBIX KOHTPAKTOB SIBIISIFOTCS
MPO3payHBIMHU JJIS BCEX YYaCTHHKOB phIHKa. Kaxkmas Oupika ycTaHaBIMBaeT CBOM IepedeHb BaJIOT, KOTOpPHIE MPOJAIOT-
TMOKYIMAarTCA, U CTAHAAPTHLIE CYMMbI KOHTPAKTOB, KOTOPBIC OMIPEACIIAIOTCA ACCATKAMU U COTHAMMU ThICAY, @ TO U MUJIJIMOHAMHU
€/IMHML COOTBETCTBYIOIIEH BamOThl. [[03TOMY B TOProBje BaJIOTHBIMH (bIOYEpCaMU OOBIYHO NPUHUMAIOT Y4acThe OOJIbIIUE
6aHKH, IpyTrHe MOIIHbIE (PUHAHCOBBIE CTPYKTYPHI.

Lena ganomuozo ¢wrouepca onpenensiercs Mo ToH ke cXeme, UYTo U LieHa (OpPBapIHOTO0 KOHTPAKTA, TO €CTh C YUETOM
Pa3sHOCTU B MPOUCHTHBIX CTaBKaxX JABYX BaJIlOT, KOTOPLIC O6MeHI/IBaIOTC$[. q)I)IO‘IepCHBIe ornepanuu mMupoKO NPUMEHAIOTCA C
LETbI0 CTPAXOBAHUsI OT BAIIOTHBIX PUCKOB, TO €CTh JUIA XEPKUPOBAHMSA, a TAKXKE C IENBI0 MOIYyYCHHS JOTOJHHUTEIHHOM
NpUOBIIM, TO €CTh Ui CHeKyJasnuu. [loxynas BadrOTHBIN (brOYEpC, YYaCTHHKH IPEABAPUTENIBHO IUIATAT KOMHCCHOHHBIE
Opokepy U JIeNaloT B pacueTHOH nanare OMp K1 PUKCUPOBAHHBIM B3HOC Ha JICHO3UT 32 KaXK/AbIH KOHTPAKT.

Onyuonnvie onepayuu - 3T0 Pa3HOBHIHOCTH CPOYHBIX OINEPALUi, 10 KOTOPHIM MEXAY YYAaCTHHUKAMHU YKJIaIbIBAETCS
oco0oe coramenne, KOToOpoe MPEepoCTaBIsieT OAHOMY M3 HUX INPaBo (HO HE OOS3aHHOCTH) KYNUTh WM NPOJAaTh BTOPOMY
OIIpEZIeTIEHHYI0 CyMMY BaJIIOTHI B YCTAHOBJIEHHBIH CPOK (MJIM Ha NPOTSIKEHUH OIPEAEIEHHOTO CPOKa) M 3a COTJIaCOBAHHBIMH
cTopoHaMHu KypcoM. Takoe cormiamnienne Ha3pIBaeTCs ONIIHOH.

B ool omepanmy Ba)KHO pa3nnyYaTh MPOJABIA ONIMOHA M MOKymHaTens (COOCTBEHHMKA), TOCKOJBKY ITOCIEIHEMY
MPUHAJICKKUT TIPABO pe€ain3alnuy ONIUOHA. Ecmu IIpy HACTYIJICHUHU CPOKa OIII[HUOHAa COGCTBGHHI/IKy 6y}I€T BBITOJHO €ro
peanm3oBaTh, TO OH OyJaeT TpeOOBaTh OT MPOAABIA OIIMOHA KYNMUTh WJIH HPOJATh COOTBETCTBYIOIIYIO CYMMY BallfOTHI, H
ToCJIeTHUH 00s13aH 3T0 crenath. Ecii COOCTBEHHUKY OIIIMOHA HE BRITOJHO €r0 Pealn30BaTh (HAlIpUMeEp TEKYIIHH Kypc CIIOT
Ha pBIHKE BBIIMIE OT IMPEIYCMOTPEHHOTO B OIIHOHE «IIyT»), TO OH OTKaXETCs OT pealn3aluy OIIHOHA, O YeM JOJDKEH
COOOIIUTH TPOJABLIA, U MTOCIEHNI 00sS3aHHBIA COTIIACUTHCS C 3TUM PEIICHUEM.

IMpn mokynke ommyoHa MOKynaTenab (COOCTBEHHMK) IUIATUT IIPOJABIY NMPEMHIO (CTOMMOCTH OIIIMOHA), KOTOpas
OIpezesseTcs 0 JOTOBOPEHHOCTH CTOPOH B MPOLEHTAX K CyMME COIJIAIICHHS MM B aDCOJIOTHOW cyMMe. JTa IpeMHust ecTb
rapaHTHPOBAHHBIM JIOXOAOM /IS TPOJABLA OMNIMOHA, KOTOPHIH OH IOJIy4aeT HE3aBHCUMO OT TOro, OyJeT pealn30BaHH
OILMOH WU HeT. Iy MOKynartess NpeMusl SBISEeTCS YUCTON 3aTpaToil, KOTOPYI0 OH MOKET BO3MECTUTh, €CIIU PEAIU3yeT CO
BPEMCHEM OIIMOH C BBITOA0W. ECiH jke OH OTKa3bIBACTCS OT pealn3alliy ONIMOHA, TO YIUIAU€HHAS MIPEMHS CTAHOBHUTCS IS
Hero 4ucTod moTeped. ONNMOHHBIE ONEpalUy IIUPOKO IPUMEHSIOTCA A XEIPKUPOBAaHWS pHUCKOB M MONyYEHHS
CIEKYJIATHBHOTO IOXOAA.

Kpome »Tux onepanuii, Ha MPaKTUKE MPUMEHSETCS LEJIbINA PsAJl MPOU3BOIHBIX OT HUX BAIIOTHBIX ornepanuid. K takum
OTIepaIysM MOKHO OTHECTH BAJIFOTHBIE CBOIIBI, apOUTPaKHBIE ONEPALNH H AP.

Bantomuuiii céon - 370 KOMOMHALMSI IBYX KOHBEPCHOHHBIX ONEpanuii ¢ BaIIOTaMH HA YCIOBHSAX CIOT U (GopBapr,
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KOTOPBIE OCYIIECTBIIIOTCS OJHOBPEMEHHO M pacCUMTAHbl Ha OJNHY M Ty k€ BamoTy. Hanpumep, Ha ycloBHSAX CIOT IOJIaphI
CUIA HeMeUIeHHO MPOJAIOTCS, @ Ha YCIOBHUAX (OopBapAy Yy TOTO k€ KOHTpareHTa OJUIaphl MOKYIAIOTCS ¢ MIOCTaBKOW depes
OIIpeNIeNICHHBIH CPOK M II0 JOTOBOPEHHOMY Kypcy. BamoTHEII cBon oOecneunBaeT oOpaTHOE IBM)KCHHE BAIOTHOTO MOTOKA,
KOTOPBIH TaeT BO3MOXKHOCTb 3((GEKTHBHO HCIOJIB30BATh €T0 B CHEKYJIATUBHBIX LEIIIX, IS XSIKUPOBAHHS BaJFOTHBIX PHCKOB
W yIpaBJieHUE BAIIOTHOH Mo3uIuel OaHKa.

Bamnomuviii apbumpasc - 370 KOMOMHAIMS U3 HECKOJIBKHX OIEpaldi 10 KyIUle M HNPOIaXKH IBYX WIJIM HECKOJIBKHX
BJIIOT 332 Pa3HBIMH KypCaMH C LEJIbIO ITOJYYCHHS MOMOJHUTENBHOIO IOXOAa. DTO THIHMYHAs CIEKYJIATHBHAS OIeparus,
KOTOpasi pacCcyuTaHa Ha J0XO0J Oraromaps pa3HOCTH B Kypcax Ha OJHOM U IIOTOMY K€ PBIHKA, HO B pa3HbIC CPOKH (BPEeMEHHOM
apOuTpaxx), WM B OOHO W TO K€ BpeMs, HO Ha pPa3HBIX PHIHKAX (TPOCTPAaHCTBEHHBIH apOuTpax). B mepy pasBurus
COBPEMCHHBIX CHUCTEM TEJICKOMMYHUKAIMH CO3IAIOTCA INPEANOCHUIKM I BBIPABHUBAHHS KYypCOB BAJIIOT HA pPasHBIX
MEXIYHapOIHBIX PBIHKAX, OJlarofaps 4eMy YMEHBIIAIOTCS BO3MOXKHOCTH UL IIPOCTPAHCTBEHHOTO apOUTpaxa. 3aTo mepexon
OOJIBIIMHCTBA CTPaH K IJIABAIOIIMM BAJIOTHBIM KypcaM, KOTOpPBIE YacTO M3MEHSIOTCS BO BPEMEHH, CO3JaeT OlaronpHsTHbIC
YCIIOBUSL 1J1s1 pa3BUTHSI BDEMEHHOT'O apOuTpasKa.

Iupoknii acCOPTUMEHT BaTIOTHBIX OIEPAaIMii, BBHICOKOE TEXHOJOIMYECKOE M OPraHU3allMOHHOE O0ECHEeUeHHs HX
BBINIOJIHEHHSI CO3/Ial0T BCEM CyOBbEKTaM BAJIIOTHOTO pBIHKA OJArONpUSTHBIC YCIOBUS ISl JOCTHM)KEHHMs TakuX Lened -
obecrieueHue JJUKBUJIHOCTH, HpI/I6LIJ'HJHOCTI/I " YIIpaBJIAEMOCTU BAJIIOTHBIMU pHUCKaMH.

3. Un¢pacTpyKTypa BaJlOTHOTO PHIHKA

Hannune WHOCTpaHHBIX BaJIOT M OTCYTCTBHE €JUHOTO IUIATEXKHOTO CPEJICTBAa, KOTOPOE MOXKHO OBLIO OBl
UCIIONIb30BaTh B KAuyecTBE MEXIYHApPOJHOI'O CpEICTBAa OOpalleHUs NMpPU pacyeTax BO BHEIIHEH TOProBie, MO KpeIuTaM,
WMHBECTHLUSIM, MEXIOCYJapCTBEHHBIM IUIAaTE€XaM W T.J., MPEIONPENeNTIOT HeoOX0JMMOCTh OOMEHa OJHOM BAaJIIOTHI Ha
ApPYryto.

Wudpacrpykrypa m000ro GHMHAHCOBOTO PhIHKA B 3HAYUTEIBHOM CTENIEHN 00YCIIOBJICHA TEMH LISJISIMH U 3a/la4uaMH, Ha
pelIeHre KOTOPBIX OPHEHTHPOBAH TOT WM UHOM PHIHOK. [[pUMEHUTENBEHO K (PMHAHCOBOMY PBIHKY TEPMHH «HH(PACTPyKTypa»
UCTIONB3YETCS B Pa3HBIX 3HAUCHUSX.

Ecnu peIHOK C HOMOIIBIO COOTBETCTBYIONIEH HH(PACTPYKTYPhl HE TNPENOCTABISECT YYAaCTHHKY INPHEMIIEMOTO
MEXaHn3Ma 3allUThl OT PHCKOB, OJAHMM W3 KOTOPHIX Ha BAIIOTHOM PBIHKE, KaK IPaBHJIO, SBISETCS PUCK HEBBHITOIHEHUS
KOHTPareHTOM CBOMX 0053aTeNbCTB, TO IIeHa HAa TaKOM PHIHKE OyAeT B 3HAYUTENbHOW CTENEHH 3aBHUCETh OT TOTO, C KaKUM
KOHTPAareHTOM 3aKJIoyaeTcst cieika. EnBa JIM MOKHO Ha3BaTh (PUHAHCOBBIM DPHIHKOM Cpely, I'Zleé HeT EIUHOW LEeHBl U
OTCYTCTBYET JIMKBHJHOCTb.

Takoro posma CTHXMHHOCTh HEOPTaHM30BAaHHOTO BAJIOTHOTO pBHIHKA YpeBaTa pE3KUMH KOJEOaHWSIMH Kypca
HallMOHAJIbHOM BamroTel. HeoOXoaMMOCTh yCTpaHUTh MOZOOHBIE HEIOCTATKH BbI3BAIA TOTPEOHOCTH B  PasBUTHH
OpPraHM30BAHHBIX PBIHKOB B BHJIE OHpPX W MHBIX TOPTOBBIX CHCTEM B NPOTHBOBEC pPHIHKAM HEOPraHM30BAHHBIM —
MEKOAHKOBCKHUM.

Ha «MmomnoapIx», pa3BHBAIOIUMXCSA PBIHKAX, IZI€ B CHUIy TeX HJIM HMHBIX NPUYUH HE YCTAHOBWJICS HEOOXOIMMBIil
YPOBEHb JIOBEpHUs M1y OaHKaMU, CyNIECTBYeT pa3BHTas crienudryeckas nHGpacTpyKTypa BaJFOTHOIO PhIHKA (B YaCTHOCTH,
B BUJI€ BAIIOTHBIX OMPXK), B TO BpeMsl KaK Ha OTHOCHUTEJIBHO «CTapbIX» PBIHKAX 10J00Has MHPPACTPYKTypa B SIBHOM BHJC
OTCYTCTBYET.

BanroTHble OMpPKH MaTepHAIHN3YIOT (OPTaHU3YIOT) paboTy 0a30BBIX 3IEMEHTOB HH(PPACTPYKTYPHI BAIIOTHOTO PHIHKA!
TOPTrOBOM CHCTEMBI (MEXaHU3M IMOMCKAa KOHTPAareHTa), KIMPUHIOBOK M PACYETHON CHCTEM (MEXaHHU3M HCIIOJTHEHUS CICNKH).

Baniomnas  6upsica — >T0 d1meMEHT HWH(QPACTPYKTYpHl BAJIIOTHOIO pBIHKA, Ybs JAEATEIBHOCTH COCTOMT B
MPEJOCTaBICHUH YCIyI MO OpraHu3alld M IPOBEJICHHUIO TOPIOB, B XO0J€ KOTOPBIX HUX YYACTHUKHU 3aKJIIOYAIOT CAEIKH C
WHOCTPaHHON BaJIOTOM.

Ha BamoTHOI Ouprke ocymiecTBisieTcsi CBOOOAHAS KyIUIA-NIpoJiaska HAIMOHAJBHBIX BAIIOT MCXOAS M3 KYpPCOBOTO
COOTHOIIEHHSI MEX1y HUMHU (KOTHPOBKH), CKJIaIbIBAIOIIETOCS HA PHIHKE I10JI BO3JEHCTBHEM CIPOCa M NMPEATIOKEHH. DTOMY
THUITY OMPIKH MIPUCYIIN BCE 3JIEMEHTHI KJIIACCHYECKON OMpIKEBOH TOPrOBIIH.

KoTupoBka Ha BaJIOTHBIX OMp)Kax 3aBHUCHT OT MOKYIMATEIFHON CIIOCOOHOCTH OOMEHHBAEMBIX BAJIFOT, KOTOPAsi B CBOIO
ouepeh ONpeAeIsIeTCs] SKOHOMUYECKOH CUTyaIliel B CTpaHaX-IMHUTEHTAaX.

Onepanny Ha BaTIOTHBIX OWp)Kax OCHOBAaHBI Ha KOHBEPTUPYEMOCTH BaliOT, OOMEHHMBAaeMBIX Ha HHX.
KoHnBepTHpyeMoCTh BaIIOTEI — 3TO BO3MOXKHOCTh OOMEHA JCHEKHBIX eIWHUIl OJHOW CTPAaHBI Ha BANIOTY JPYTUX CTPaH U Ha
MEXIyHapOJHO NPU3HAHHBIEC IUIATEKHBIE CpeACTBA. PazimmyaioT CBOOOJHO KOHBEPTHPYEMbIE, YACTHYHO KOHBEPTHPYEMBIE H
HEKOHBEPTHPYEMBIE BAITIOTHI.

Cs0600HO KOHBEpmMUPYeMOUl SBISETCS BAIOTa T€X TOCYAAPCTB, B KOTOPHIX HOJHOCTHIO OTCYTCTBYIOT OIpaHHYEHHS
JUIi ee oOOMeHa Ha Jpyrue HHOCTPAaHHBIE JICHEKHbIC EAWHMIBI. [l09TOMY COTJacHO TEPMHUHOJIOTHM, NPHHATON
MesknyHapoIHBIM BaTIOTHBIM (oHoM (MB®), Takas BamoTa HMEHYETCS TaKKe «CBOOOIHO HCIIONIB3yeMON» (MM «CBOOOIHO
obpaTtumoii»). Cpean nogoOHbBIX BamoT Gurypupyor npexnie Bcero noiuap CIIIA, eBpo, simoHCKast MeHa, aHIIMHCKUN (QyHT
CTEPJIMHIOB.

Yacmuuno xonsepmupyemvle 6aniomel - 3TO HAIMOHAIBHBIC ICHEKHBIC SIUHUIBI CTPaH, B KOTOPBIX COXPAHSIOTCS
KaKue-TM00 OrpaHrdeHUs B 00JIACTH BATIOTHBIX OTIEpaIlii.

K umcny unexonsepmupyemovix, unu 3aMKHYmMbIX, OTHOCSTCS BAJIOTHl TaKHX TOCYJApCTB, TOE CYLIECTBYET NPSIMON
3arpeT Ha 0OMEH BaJIOT, PAaCIIPOCTPAHSIONINICS KaK HA PE3UJCHTOB, TaK M HA HEPE3UICHTOB.

Ha cerommsimauii 1eHb CBOOOJHO KOHBEPTHPYEMBIE BAlIOTBI COCTABISIIOT MEHBIIMHCTBO OT BCEH Macchl
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CYIIECTBYIOMMX BATIOT. CBOOOTHO OOMEHHMBATHCSI HAa BCE TOCYNAPCTBEHHBIE BAIIOTHI MOTYT CETOHS JIUIIb aMEPUKAHCKUN U
KaHAJICKUH JoJU1ap, €Bpo, AMOHCKas HeHa W Op. Bcero B Mmpe WX HacUMTHIBaeTCs CeMHAANaTh. Hammdme cBoOOIHO
KOHBEPTHPYEMOU BaIFOTHl XapaKTepU3yeT TOCYJapCTBO KaK Hambojee SKOHOMHYECKH pa3BuToe. CBOOOIHAS KOHBEPTAIIHS
BAJIIOT CYIIECTBEHHO YIIPOIIAeT BHEITHEAKOHOMHYECKYIO ACATEIbHOCTD IS TOCYIApCTBa M €r0 Pe3UACHTOB.

[psiMmoe Hasnauyenue eantomHuvIX Oupdc — ONPEAETATH BANIOTHBIN KypC, KOTOPHIA MPEACTABISIET COOOH CTOMMOCTh
WHOCTpaHHOH BamoTel. Ha Omprke Kak OpraHM30BaHHOM DPBIHKE B XOJ€ TOPTOB yCTaHABIMBACTCS CTOMMOCTH HAIIMOHAIHHOM
JICHEe)KHOH eTUHHIBL. 31ECh KE COBEPIIAIOTCS CIIEIKH B HHTEPECax JIHII, pacloIaralolluX CPeJCTBAMU B HHOCTPAHHOW BaIIOTE,
MOJYYCHHBIMA OT BHEITHEIKOHOMUYECKOH JEATEIIFHOCTH U 10 HHBIM OCHOBAaHUSM, H JIUI], KOTOPHIM, Ha IPOTHUB, HEOOX0ANMA
WHOCTpPAHHAS BaJIFOTA U WX XO3SMCTBEHHOHN NEATEIFHOCTH, HO OHH HE PAcCIoJaraloT CaMOCTOSTEIHHBIMH HCTOYHHKAMH €€
noctyruieHus. CIeNKy Mo 3KCIOPTY U UMIIOPTY TOBAPOB, YCIYT U Pe3yIbTaTOB UHTEIUIEKTYabHOM NE€ATEIbHOCTH COCTABISIOT
OCHOBY ONPEJIEICHNs CTOUMOCTH HAIIMOHAJILHOM I€HEKHOU e€MHULIBI.

Takum 00pa3oM, ocHosHas 3a0aua 6anOMHOU OUpdICU COCTOUT HE B MOJyYCHUH BHICOKOW MPUOBLIH, a B MOOMITH3AIUH
BPEMEHHO CBOOOTHBIX BATIOTHBIX PECYPCOB, B IEPEPACTIPEICIICHIH X PHIHOYHBIMH METOJAMHU U3 OJHUX OTPACIcii SKOHOMUKHU
B Jpyre€ U B YCTAHOBJIECHHH JEHCTBUTEILHOTO PHIHOYHOTO Kypca HAIlMOHAJIBHONW M HHOCTPAHHOW BANIIOTHI B YCIOBHSIX
CIIPaBENJIMBOM U 3aKOHHOM TOPTOBIIH.

Wrak, 3ana4a OUp>KU COCTOUT B BBISIBICHUH PHIHOYHBIX IIEH HA HMHOCTPAHHYIO BAIOTY. B pamkax 3Toi 3amaun Oupixa
OCYLIECTBIISIET ClIeytoIne (QyHKIUH.

1.BbisiBnienue u peryiupoBaHue OHMpKeBbIX LieH. bupxa ywacTByeT B (JOPMUPOBAaHMM W PETYJIMPOBAHHM LIEH Ha
oupxeBoit ToBap. KoHIeHTpaius crmpoca W MPEJIOKCHHS Ha OUpiKe, 3aKIIOYCHHE OOJBIIOr0 KOJIMYECTBA CIHCIOK B
3HAYUTEJIBHOW CTENEeHN UCKIIIOYAIOT BIMSHUE HEPBIHOYHBIX (PAKTOPOB Ha LIEHY, JETAIOT €€ MaKCUMaJIbHO MPHOIMKEHHOH K
pearbHOMY CIIPOCY U TPEIJIOKCHUIO.

- 2. OOpa3oBanne u mporHo3 IeH. CocpenoToueHHe Ha OMpIKEe MPOIABIOB M IIOKYyTIaTeNleH, MACCOBBIA XapakKTep
OMpP>KEBBIX CHCIIOK W WX MAacIiTaObl B CHJIY TOTO, YTO CAEJIKH 3aKIOYalOTCS Ha KPYIHBIC CYMMBI B WHOCTPAaHHOW BalOTe,
JIENAIOT Kypc, yCTAaHOBJICHHBIN Ha OHMprke, HanOoJee penpe3eHTATUBHOW PEIHOYHOM [ICHOH Ha BAIOTY.

OmHa, B CBOIO OUYepellb, YIUTHIBACTCA MPH 3aKITIOUCHUH CICIIOK Ha CPOYHOM PBIHKE. B pesynsraTte OMp KeBbIe IICHB Ha
BaJIFOTY BBIMOJIHAIOT (DYHKIIUIO IIEHOOOPA30BaHUS.

IToMHMO 3TOr0, BATFOTHBIC OUPKU OCYIIECTRIISIOT BCE MIIH OOJIBIIMHCTBO CACTYIONUX (BYHKIIHIL:

‘- MaTepUalbHO-TEXHUIECKOE 00eCIedeHre TOPTOB;

*- 0TOOp Y4aCTHUKOB OMPIKEBBIX TOPIOB B COOTBETCTBUH C YCTAHOBJICHHBIMU OUPIKEH KPUTEPUSIMH, YYUTHIBAIOIIUMHU
(hrHAHCOBOE COCTOSTHUE JIUIIA U €T0 JISTOBYIO PEIyTaIHIO;

-- pa3paboTKa MpaBWJI 3aKIIOUEHHUS U UCTIOTHEHUST OUPIKEBBIX CIENOK;

* - KOHTPOJIb 32 COOJIO/ICHIEM JaHHBIX MPaBUII ¥ 3aKOHOIATEIBCTBA, BKITIOYAs TIOJTHOMOYHS 110 HAJIOKESHUIO CAaHKIIAH
Y IPIMEHEHHIO MPEBEHTUBHBIX Mep (IIPHOCTAHOBJIEHHE TOPTOB, OTCTPAHEHHE OTJEIbHBIX YUaCTHUKOB H T.IL.);

‘-pa3paboTKa IOPUIMYCCKUX U (PUHAHCOBBIX MEXAHHM3MOB, OOECIICYMBAIONIUX HCIIOJHECHHE O00s3aTEIbCTB,
BO3HHUKAKOIIUX U3 6I/Ip)KeBbIX CICIIOK;

‘- pacrpocTpaHeHrue HHPOPMAITUH O I[CHAX, CKIIABIBAIOIIUXCS B PE3Y/IbTaTe OUPIKEBBIX TOPTOB, M KOJIHYCCTBE
3aKJIIOYEHHBIX C/IEJIOK;

-- CBEJICHHE 3asIBOK ITPOTHUBOIIOJIOKHOW HAIIPABICHHOCTH, B PE3YJIbTATE YETO 3aKITIOYACTCS CAEIKA;

o= onpe):[eﬂeHI/Ie u yqu B3aMMHBIX O65[3aTeJ'II>CTB y‘IaCTHI/IKOB TOpFOB;

-~ OCYIIIECTBJICHHE PaCcUYeTOB MO 0053aTENLCTBAM, BOSHUKAIOIINM U3 CENOK, 3aKITIOUEHHBIX YIACTHUKAMH OUPKEBBIX
TOPTOB.

BanroTHast Ouprka BBICTYIAET MMOCPEAHUKOM IIPU OCYIIECTBICHHH BAJIOTHBIX ONepalyii. B HEKOTOPBIX U3 CTpaH, rie
CYIIECTBYIOT BAFOTHBIC OUPIKH, OTEPaliU C HHOCTPAHHOW BAFOTOH Pa3pelIeHO COBEPIIATh TONBKO Yepe3 HUX.

Y4acTHHKaMU OHPIKEBBIX TOPTOB BAJTIOTOH B OONBIIWHCTBE CTPaH SBITIOTCS KPEIUTHBIC OPTaHU3AIUH, PEKE — HHEIC
(hMHAHCOBBIC OPTaHU3AIUH, HAIIPUMEP CTPAXOBHIC U MEHCHOHHBIC (POHIBI, MHBECTUIIMOHHBIC KOMITAHUY, NEHCTBYIOIIUE Yepe3
Opokepckue GUPMBI.

Ha cuerax Ompx OTpa)xaroTcs BCE BAIIOTHBIC CIIEJIKM yYaCTHHUKOB TOPTOB, a OMp:Ka B JaHHOM CIydae BBICTyHAeT
TapaHTOM PacieToB.

5. KpeauTHbIil pbIHOK

[Mpexae yeM NPUCTYIHUTh K XapaKTEPUCTUKE DYHKIMH U CTPYKTYPhI KPEJUTHOTO PhIHKA HEOOXOAUMO OTMETUTD, YTO
Kpeoummuwiil peiHOK — HauboJiee KPYIHbIA CETMEHT ()MHAHCOBOTO PHIHKA B COBPEMEHHBIX PHIHOYHBIX YKOHOMHKAX, TaK Kak
UMEHHO KPEITUTHBIE OTHOIICHHS — OCHOBHON MEXaHU3M, IBIDKYIIUA U YCKOPSIFOIIUI PHIHOYHYO SKOHOMHKY B IIEJIOM.

OnmHako Hccienyst MOHSITHE «KPEAUT» MOXHO OTMETHTh, YTO C OJHOW CTOPOHBI, Kpeoum — 2mo Cucmema
IKOHOMUYECKUX OMHOuleHuti TI0 TIepeiadye IpaBa COOCTBEHHOCTH, a C APYTOH — Kpedum —omo moeap, NpoaaBaeMblidi OJTHUM
COOCTBEHHUKOM JIDYTOMY 3a CHeHU(pHUYECKYIO IEHY — CCYAHBIN MPOLEHT W Ha Creln(UUECKUX YCI0BUAX — 6036paAmMa Yepes
onpedenenuviii cpox. JIpyruMu CIIOBaMH, KPEIHUT — 3TO TOBAP, OTUYKAAEMBbIi JIMIIb HAa OMPEIEICHHBIA CPOK M HA YCIOBHUSX
Bo3Bpara. Ero nompebumenvhas cmoumocms s MOKYIATENsl COCTOUT B €ro CIOCOOHOCTH, OyAy4H MyLICHHBIM B 00OpPOT,
NPUHECTH HOBBIE JACHBTH, T. €. MPUObLIb. [I0CKOIBKY KPEAUT — 3TO TOBApP, TO BIIOJHE JIOTMYHO, YTO CUCTEMA €r0 OOpalleHHs
(KyTUTH-TIpO @KU« TIPOIAKH-KYTUTH) 00pa3yeT KpeOumHwlll polHOK.

IToaToMy, €Clii y4ecTb, YTO KPEAUT — IKOHOMHYECKass KaTeropus, a CloCOO0OM OpPraHM3alMH KPEIUTHBIX OTHOLICHHS
SIBIISICTCSL CCY/Ia, TO TPaBUIIbHEE OBLIO OBl onpedenums KpeOummbill plHOK KAk cgepy obpaujenus ccyo.
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VIMEeHHO TMO3TOMY B 9KOHOMHYECKOH JIHMTEpaType 4acTO MOXKHO BCTPETHTH OIPEACICHHE KPEIWTHOTO PBIHKA KaK
PBIHKA CCYOHBIX KANUMAO8.

Ccyouwiti kanuman - 3TO ICHEKHBIE CPENCTBA, NEPEJaHHBIE HA YCJIOBHSAX BO3BPATHOCTH, KPEOHUT PACCMATPHUBACTCS
Kak (opMa yBEIHUICHHUS CYIIECTBYIOIIETO KAUTaNIa.

Puinok ccyonvix kanumanoé cocmoum us:

KPEIUTHOM CHCTEMBI (COBOKYITHOCTH KPETUTHO-(DMHAHCOBBIX YUPEIKICHHN);
PBIHKA [IEHHBIX OyMmar (MepBUYHBIA, BTOPUYHBIN, BHEOUPKEBOIT). PRIHOK IIEHHBIX OyMar BKITIOYaeT oOparieHne
aKIWi, KOTOpPBIE HE MPEIIONIaraloT BO3BPATHOCTH CPEACTB.

ITpu mpexocTaBieHUN CCYIBI KPEIUTOP M 3aEMIIMK BCTYIAIOT B KPEIUTHBIC OTHOLICHUS.

Kpeoumnvlie ommnowenuss — 3TO OTHOLICHUS MEXAY KPEAUTOPOM M 3aEMIIMKOM IO TIOBOAY IPEAOCTABICHHUS,
UCIIOJIB30BaHUS U MOTALIEHUS CCY/IbI

Obvekmom KpPEOUTHBIX OTHOLIGHHWH CIIy’)KaT LEHHOCTH, IpefocTaBiseMble B kpenuT. Ilpu sTOoM mpaso
cobcmeennocmuy Ha 3aeMHbIE IIEHHOCTHM HE OTYYXKIaeTcs, a ocraercs 3a ccynomnoiydareneM. CyOvekmamu KpeAUTHBIX
OTHOIIEGHUH CTAHOBSTCS KPEIUTOp W 3aeMIUUK. Kpeoumop, TpPeNoCTaBISIOMINI CcCyay, HOJDKEH HWMETh IS 3TOTO
OIpeIeNIeHHbIE CPEeICTRA:

COOCTBEHHBIE HAKOIUIEHHS (PECypChI);
NpUBJICUEHHBIE CPEJCTBA (HAaIIpUMep, B OaHKax);
MOOMIIM30BaHHBIE PECYPCHI, MTOJYYeHHbIE OT MOOMIM3aLMK EHHBIX OyMar Ha ()OH/I0OBOM PBIHKE.

3aemuux — nro0o0e MHIO, TMOTyYaloIIee BO BPEMEHHOE MOJIb30BaHNE CCYAy Ha YCIOBHSAX BO3BpaTa M IUIATHI B BHIC
IpOLICHTA

erI[I/ITHLII/I PBIHOK HANPSIMYIO BIMSET Ha:

POCT IPON3BOJICTBA M TOBAPOOOOPOTA

JBIDKCHUE KallWTalla BHYTPY CTPaHbI
npeoOpa3oBaHKe COEPEKEHHUH B KAITUTAIOBIIOKEHUS
Hay4HO-TEXHUYECKUI Mporpecc

0OHOBJICHHE OCHOBHOTO KamuTaja

TakuM 00pa3oM, KpEIUTHBIH PBIHOK SBIAETCS TaK Ha3bIBaeMOil oOmopoi (HHAHCOBOH c(epbl MPOM3BOICTBA.
OCHOBHasl poJb €ro MpOoSBIISETCS B OOBEIUHEHHHM MEJKHUX, Pa3pO3HEHHBIX JEHEXHBIX cpelcTB. Kpome Toro, KpeanTHBIN
PBIHOK WrpaeT OONBIIYI0 pOJb B CTPYKTYPHOW IIepecTpOiiKe COBPEMEHHBIX pa3BUTHIX JKOHOMHK, OCOOCHHO TaKHX
MPOMBIIIJIEHHO Pa3BUTHIX cTpaH, kak CLLIA, ctpansl 3anagnoit EBponel u SAnoHus.

Cnedyem svi0enumo nsimb OCHOBHBIX (PYHKYUL KPEOUMHO20 PbIHKA.:

00ciyXMBaHHE TOBAPHOTO OOpaIeHNUs Yepe3 KPEIuT;

aKKyMYJISIIUS MM COOMpaHKe IEHEXHBIX cOepexeHni (HaKOIIEHUH) peapHUATHHA, HaCeJIeHHUs, TOCYy1apCTBa, a
TaK)K€ MHOCTPAHHBIX KIIMEHTOB;

TpaHcopmanus AEHEKHBIX (DOHIOB HEMOCPEICTBEHHO B CCYIHBIM KalWTal M HCIIOJIb30BAaHHWE €r0 B BHIE
KaIMTaJIOBIOXKEHHUH JUI1 00CITyKMBaHMS Tpoliecca MPOU3BOICTBA;

o0Ciy)XMBaHWE TOCYNapcTBa W HACEIEHWs KaK MCTOYHUKOB KalWTaja sl HOKPHITUS T'OCYAApPCTBEHHBIX M
MOTPEOUTETBCKIX PACXO/IOB,;

YCKOpEHHE KOHIEHTpPAllMd W IEHTPAIU3alUM KaluTaja, COJCHCTBHE O00pa30oBaHHMIO MOIIHBIX (MHAHCOBO-
MNPOMBIIUICHHBIX TPYIIL

VYka3aHHble (YHKUMM KPEJUTHOTO pHIHKA HampaBlieHbl Ha MOJJIep)KaHHE KalHUTaJIHCTHYECKOro Crocoda
MPOM3BOJCTBA, oOOecredeHne (YHKIMOHUPOBAHUS HSKOHOMHUYECKOW CHCTEMBI TOCYAApPCTBEHHO-MOHOIIOIHMCTHYECKOTO
KaIlTUTaJI3Ma.

Otpaxkass HAKOIUICHNE W JIBH)KCHHE JICHE)KHOI'O KamuTaja, (pYHKIMU KPEIUTHOTO PBIHKA, OPTaHWYECKH CBSI3aHbI C
JBIDKEHUEM CTOMMOCTH B €€ JeHEeKHOI (opme, ¢ 00pa3oBaHHEM M HCIIOJIb30BAHUEM Pa3lIMYHBIX JECHEXKHBIX (OHIOB B BHIE
KpPEIUTHBIX PECypcoB W IEHHBIX Oymar. IlocpencTBoOM phIHKa MOXHO HM3MEPHUTb M OIPEACIHTH JBW)KEHHE, O0BEM,
HarpaBjeHUE JEHEXHBIX (OHAOB, HIYIIMX HA pa3sBUTHE KaMHMTAJUCTHYECKOTO OOIIECTBEHHOTO BOCIPOM3BOJCTBA,
BO3/EHCTBHE €r0 Ha COLUAIbHO-D)KOHOMUYECKHE OTHOLICHUSI.

[Ton MexaHW3MOM KPEOUTHOTO PBIHKA, B CBOIO OYepenb, IIOHMMAETCSI COBOKYIMHOCTH CIOCOOOB, OPM M METOAOB
KYIUTU-TIDOJAXKH CCyA. MeXaHW3M KpPEAWTHOTO pBIHKA SIBISIETCS COCTaBHOW YAacThI0O KPEOUTHOTO MEXaHW3Ma PBIHOYHOU
SKOHOMUKH. | TaBHOM 0COOEHHOCTBIO KPEIUTHOTO PBIHKA SBISETCA TO, YTO OOBEKTOM TOPTOBJIM HAa HEM SIBIISIOTCS ICHBIH —
JICHBI'H TIPOJAIOTCA M MOoKymatoTcs. Ha moboM npyroM peIHKE NPOMCXOAWT OOMEH JeHer Ha KakoW-mmbo apyroi Toap. Ha
KPEINTHOM DBIHKE BBIJAHHBIE B CCYyAy ACHBIM CHadaja IEePeMEeNIaroTCs OT KPEAWTOpa K 3aeMIIHKY, a Yepe3 OINpeaesieHHOe
BpEMs BO3BPAIAIOTCS OT 3a€MIIMKA K KPEIUTOPY € MporeHToM. YeM OoJibIie CpoK MPeIoCTaBICHUS KPennTa, TeM BhIIIE, KaK
NPaBUJIO, MOXKET OBITh M MOJyYaeMbId MPOLEHTHBIN 1oxoA. [IpoueHT, sBISIOMUIACS IIIATOH 3a NMPEJI0CTaBICHHBIE B KPEIUT
CPE/CTBA, BBINOJHSACT BAXHYIO (DYHKIHIO HA KPEAUTHOM phIHKE. [IpOLIEHTHBIC CTaBKM OTPa)KalOT YCIIOBHS MPEIOCTaBIICHUS
KPEIUTOB U, CIEIOBATENbHO, NOCTYMHOCTb JEHEKHBIX CpeAcTB. OHU TaKXKe HCIOJb3YHOTCA A KOHTPOJIS Hal CIPOCOM Ha
HOBble Kpenutel. Korzma omrymaercs HEAOCTaTOK pealbHBIX JEHEr, pealbHas CTOMMOCTb KpeauTa yBenuuuBaetrcs. Ilox
peanbHON CTOMMOCTBIO KPEAHTa TOHUMAETCs HOMHHAJIbHASI CTaBKa IPOLICHTA 32 BBIYETOM ITOKa3aTelsl HHQISALNN.

CTpyKTypa KpeAUTHOTO PhIHKA!

PBIHOK JEHET (PBIHOK KPATKOCPOYHBIX CCYHBIX KAlUTAJIOB):
PBIHOK KaITUTAIOB (CPEIHECPOUHBIX CCYAHBIX KAIIUTAIOB, JOJITOCPOYHBIX CCYIHBIX KAIIUTAJIOB).

Taxoke OHa MOXKET OBITh IIPECTABICHA HA PUCYHKE
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KpenuTHsIA PEIHOK

VAR |

BaHKOBCKHA KF’HEI:L':"'” Kps&:g;ua KpEfMTHEIR
KA HEﬁl!]JHHDECHHJ( HEIMHAHCOBLIX PLIHOK
[HalHO CDETIATHO- OPraHMaaLMA rocyaapcTea
tPHHAHCOBBIX [PRIHOK KOMME[DYSCKMX
HHCTHTYTOR MERAOIARCTEEHHbIX
KREONTORE)

Piuic. 3.1. CTRYKTY pA KPEOWTHOMD DilH KA

CremoBaTenbHO, KPEIUTHBIA PBIHOK MPENOCTABIIET CPEACTBA ISl MHBECTUIIMNA B PACIOpSDKCHUE MPEINPHUATHN H
MMCHHO Ha HEM IPOUCXOJIUT IePEeMEIICHUE ICHET U3 TeX CEKTOPOB YKOHOMUKH, I/Ie UMEeTCs M30BITOK, B TE CEKTOpPA, KOTOPHIC
HUCIBITHIBAKOT B HUX HEIOCTATOK. Ha KPEAUTHOM PBIHKE MPCANPHUATUA 6epyT JCHbI'M B OOJII' JIJIs1 q)I/IHaHCI/IPOBaHI/ISI CBOUX
WHBECTHUIIUIT, HHOT/IAa TPSANIPHUATHS NAIOT ICHBIU B3aiMBbI, HO, KaK MPaBUIIO, IPOU3BOJCTBCHHBIN CEKTOp OOJBIIE OepeT, ueM
nmaet. [To3ToOMy MOXHO CKa3aTh, YTO OJIHA W3 OCHOBHBIX 3a7ay KPSIUTHOTO PHIHKA - HAMPABIATH COCPEKCHUS HACCICHHS W
CBOGOI[HI)IC Cp€aCTBa NOCPCAHNYCCKUM JIMIIaM Ha HHBECTUIIUH.

YyacTHUKaMu KpPEAUTHOI'O pbIHKA SABJIAIOTCA: -

[lepBUYHBIC MHBECTOPHI — BIIAACIBIBI CBOOOIHBIX (DHHAHCOBBIX PECYPCOB (IOMOXO03stiicTBa M (pupMbl). BpemeHHo
cBOOOIHBIC CpeACTBa (HPM CKIAJBIBAIOTCS W3 BPEMEHHO CBOOOIHBIX OOOPOTHBIX CPEACTB, aMOPTU3AIUH, YCTOHYHBBIX
MIACCHBOB, MPUOBLIH, TIPETHA3HAYCHHON JJI HAKOTUICHUS.

Crienamu3upoOBaHHBIE TIOCPETHUKN — KPEIUTHO-(PHMHAHCOBBIE OpPTaHU3aIMH, KOTOPBIE aKKyMYIHPYIOT BPEMEHHO
CBOOOTHBIE CPEICTBA U MPEAOCTABISIOT HX BO BPEMEHHOE ITOJIb30BAaHHUE Ha BO3ME3THOH OCHOBE.

3aeMuKy, FOpUANICCKIe U (HU3NIECKUE JINIA, TOCYAapPCTBO.

Kpeoumnutii pvinox Hanpsmyto énusiem Ha:

POCT NPOU3BOJICTBA M TOBAPOOOOPOTA *

JIBHOKEHHE KalHuTaaa BHYTPH CTPAHBI -

npeoOpa3oBaHKe cOEPEKEHUH B KAITUTATIOBIOKEHUS *

Hay4HO-TEXHUYECKUI mporpecc -

0OHOBJIEHHE OCHOBHOT'O KaIuTana

Taxum 06pa3om, KpeAUTHBIH PHIHOK SIBJISICTCS TAK HA3bIBAEMOI O1opoil (PMHAHCOBOH c(hepbl IPON3BO/ICTBA.

B HammoHANBHBIX 3aKOHONATENBCTBAX MOHATHE «KpeOumHas cucmemay, Kak TPaBIIIO, HE OIMpPEIeNsAeTCs, Yalle
UCTIONB3YeTCS OHATHE «OauKkogckas cucmema». OIHAKO Helb3s 0modicoecmensms TOHITH «OaHKOBCKAas CHCTEMa» U
«KpeAHUTHAsI CHCTEMAY.

banku — nuws ooun, xomsa u naubonee pacnpocmpaHeHHvili U0 KpeOUmHbIX Op2aHu3ayuil, MOSTOMY JOTHIHO
CYNTAaTh OAHKOBCKYIO CHCTEMY CETMEHTOM KPEIUTHOM.

KpCJII/ITHaSI CHUCTEMA MOXET OBITH OXapaKTEepu3doBaHa B COOTBCTCTBUU C TPEMA AaACIEKTaMU: CYHIHOCTHBIM,
HHCTUTYHHUOHAJIbHBIM 1 (t)yHKLII/IOHaJII)HBIM.

B cywHocmuom acnexkme kpedumHas cucmema TPEACTABIAET COOOH CHUCTEMY KPEIWTHO-(DMHAHCOBBIX OTHOIICHHUH,
BO3HHUKAKOMIUX B CBA3HU C MPCIAOCTABJICHUCM, UCITIOJIB30BAHUEM U MOTAIICHUEM CCYI Ha YCJIOBHAX BO3BPATHOCTH, INJIATHOCTU U
cpounoctu. KpeaurHas cucrema % 3TO COBOKYIMHOCTH 3JIEMEHTOB, KOTOpasl IpW3BaHa Pean30BaTh CBOWCTBA, XapaKTEpHBIC
Uit kpenuta. Kpenaut ¢ kpedumnoil cucmeme BBICTYNACT PSJOBBIM JJIEMEHTOM, €O CYIIHOCTH OMpEICIsAeT JACUCTBHE BCEX
JPYTUX JIIEMEHTOB JAHHOH cHUCTeMBI. Ha mpakTuke 3TO 03HaYaeT, 4yTo Ojarojaps cucTeme (CHCTEMHOMY IOJIXOIY) CBOMCTBa
KpeIuTa: ero CTOMMOCTHBIH XapakTep, 0OpalaeMOoCTh CCYXKaeMOW CTOMMOCTH Ha BO3BPATHOW OCHOBE, NOOPOBOJBHEBIN U
BPEMEHHBIN XapakTtep (QYHKIMOHHUPOBAHHS B pPaMKaX OIPEICIICHHOTO CPOKa, a TaKKe COOTBETCTBUE IMOTPEOHOCTSM Kak
KpEeIUuTOopa, TaK U 3aeMIIUKA, IPYTUE CBOHCTBA ¥4 JIOJDKHEI OBITh B TIOJHOM Mepe pealn30BaHbl.

basoevim  6Oroxkom CTPYKTypa KpPEOUTHOW CHUCTeMBbl PoOCCHM KpEeIUTHOW CHUCTEMBl SIBISETCS Kpedum  Kak
cnenn(uIeckoe OTHOIIEHHE MEXAY KPEIUTOPOM H 3a€MIIUKOM, epaHUYbl U 3aKOHbI €20 08UdceHusA. ITOT OJIO0K, OTpaXKaromni
TyOWHHBIE KauecTBa KPEAWTa, MOKHO HA3BaTh (yHIAMEHTAIHHBIM OJIOKOM, OIPEACISIONINM IeHCTBHE APYTHX AIICMEHTOB.
OH 0XBaTBHIBaeT TAaKXKe JEATEIHLHOCT CyOBEKTOB, KPEAUTHBIX OTHOIIICHHH.

Kpenut 310 BCerga kak MHHHUMYM JBE CTOPOHBI (HE CUMTAs TapaHTOB M MOpyduTeneil). Peann3oBaTs Ha mpakTHKe
cnenn(uIecKre CBOUCTBA KPeANTa YCHINSAME OHOI CTOPOHBI HEBO3MOKHO. COOII0CHNE 3aKOHOB U ITPABHI KPEIAUTA TOIBKO
JIBYMSI CTOPOHAMH CIIOCOOHO peann30oBaTh €ro CYIIHOCTh M HazHadeHHE. DTO 03HAYAeT, YTO C TO3UIIMH CHCTEMHOTO IOAX0Aa
HE BCAKHN YKOHOMUYECKUH CYOBEKT MOXKET CTaTh YaCThIO0 KPEAUTHON CHCTEMBI.

Cybvexmul KpeOumuslx omHowleHuli B KOHTEKCTE CHCTEMHOTO IOX0/a TOJDKHBI 00ajgaTh TaKOH COBOKYITHOCTBIO
4yepT, KOTOpas SBISACTCS JOCTATOYHOW U TapaHTUPYIOIIEH (QYHKIMOHUPOBAHHE KpEAUTAa KAaK  CICHU(PHYSCKOrO
9KOHOMHYECKOTO OTHOIIeHUs. Kpeaurop, k npuMepy, JO/KEH 00JIaaTh HE TOJIBKO JOCTATOYHBIMHU KAITUTAJIaMH, HO U
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npodeccnoHaNIbHBIMY HaBBIKAMH PAI[OHAIBHOTO BEACHUS KPEUTHOTO Aea.

C_uHcmumyyuonanbHou _moyku 3penus — 3TO CHCTeMa KPEOUTHO-(HHAHCOBBIX YUPEXKICHMH, OOCIYKHBAIOIINX
KpenuTHBIC OTHOIIEHWs (OaHKW, (MHAHCOBBIE KOMIAHWW, (DOHAOBBIC M BaJIOTHBIC OMPIKH, CTPaxOBBIE KOMIAHWHA U T. II.).
Lenpto cucTreMbl sBIAETCS OOECIEYEHHE HOPMATUBHOTO (YHKIMOHHPOBAHUS BCEX CyOBEKTOB SKOHOMHKH HUEpe3
3¢ (eKTUBHYIO OPTaHU3AIMIO ICHEKHOTO O0paIIeHuUs.

C gdynxkyuonanvublx no3uyutli KkpeoumHas cucmema — 3TO COBOKYNHOCTb BHUAOB U ¢opM kpeauta. Dopmsl
KPEIUTOBAHUSA SIBIIAIOTCSA ()YHKIMOHAIBHBIMU JIEMEHTAMH KPEAUTHOW CHCTEMBI. B MX cocTaBe BBIAEIAIOT FOCYAAPCTBCHHBIN
(MyHUIUITAIBHBIN) KPEIUT M KPEIUT, IPENOCTABIsIEMbIH (PHHAHCOBO-KPEIUTHBIMHU OPTAaHHU3ALMSMH, ST KaXKIOH M3 KOTOPBIX
MPUMEHSETCS 0c00ast TEXHOIOTHS MIPEAOCTaBICHHS KPEAUTOB.

TocynapcTBeHHBIH (MYHUIMITATBHBIN) KPEAUT — 3TO JCHE)KHBIE OTHOIICHHA, 10 KOTOpeIM Poccuiickas Deneparus,
cyopekT PO min MyHHIMIambHOE 00pa30BaHHE SBISIOTCA KPEIUTOPAMH MIIH 3aEMIINKaAMH.

l'ocynapcTBeHHBIE M MyHUIIMIIAIBHBIE KPEAUTHI MOTYT OBITH MOJIY4EHBI U IpenocTaBieHsl Poccuiickoit @enepaunei,
cyobexTamMu P® ¥ MyHHIMNAIbHBIME 00pa30BaHUSAMH IOPHAMYECKUM U (QU3MUECKHM JIMLAM, OIOKeTaM APYTHX YPOBHEH,
MHOCTPaHHBIM T'OCY/IapCTBaM, UX IOPUANYECKUM JIMIAM M MEKAYHAPOJAHBIM OpraHU3alusIM B IIpeAeiax MOJTHOMOYHH O10/pKeTa
COOTBETCTBYIOILETO YPOBHSI.

l'ocymapcTBo B JjnIle YHOJHOMOYEHHOTO OpraHa HCIOJHUTENIBHON BJIACTH 3aKJI0YaeT KPEIUTHBIM TOroBop, B
COOTBETCTBMM C KOTOPBIM y HEro BO3HHUKAIOT OINpPEJCNICHHBbIE 00s3aTeNbCcTBa WM TpeboBaHus. Baxueiei ¢yHkumei
TOCYAAapCTBEHHOTO (MYHHIIMIIAIBHOTO) KPEAWTa SBIAETCS IepepacrpeiieliecHue NEHEXKHBIX PECYpcoB B COOTBETCTBHH C
MOTPEOHOCTSIMH 3KOHOMHMKH B IEJIOM M IIEIEeCOOOPa3HOCTHIO IMOJJNEPKKH TOTO MJIM HMHOTO HAalpaBlIeHUs CONHAJIbHO-
9KOHOMHYECKOH eITeIFHOCTH.

B Hacrosimmee BpeMs HET CIENHAIBHOTO IEHTPAIM30BAHHOTO (DOHIOA TOCYAApPCTBEHHOTO KPEAWTOBAaHHMSA H €TI0
HCTOYHUKOM CIY)KHT COOTBETCTBYIOIIMH OIOKET, MpPU YTBEPXKICHUM PACXOJHOM HYacTH KOTOPOTO IPEAyCMaTpPHBAIOTCS
HeoOX0oAnMBbIe CpelCcTBa Ha KpeauToBaHMe. llepepacnpeneneHne OCyIecTBIAETCS MEXIy (eaepaabHbIM W PErHOHAIbHBIMHU
Or0/DKETaMU, PErHOHAJBHBIM OIOJKETOM W OOJDKeTaMH MYHHIUNANBHBIX 00pa3oBaHUil, MeXIyHapOAHBIMH (HHHAHCOBO-
KPEOUTHBIMM HHCTUTYTaMH M (eaepanbHbIM OIOJPKETOM, WHOCTPAHHBIMHM IOPHIMYECKUMH M (DU3UUECKHMH JIMIAMU |
(enepanbHBIM U PETHOHAIBHBIMU OFOJDKETaMU, (heiepabHbIM, PETHOHAIBHBIME M MECTHBIMU OIOKETaMH M IOPUAMYECKUMHU
JIMLIaMU — Pe3UICHTaMH U HEKOTOPBIMHU IPYTHMHU CYOBEKTaAMH KPEIUTHBIX OTHOIICHUH.

OnmHa u3 rnaBHBIX (OpM (DUHAHCOBOTO oOecneyeHUs] (YHKIMOHHUPOBAHUS COLMAIBHO-DKOHOMUYECKOW CHCTEMBI
SBJISIETCS KPEAUTOBAHME 33 CUET pecypcoB (PMHAHCOBO-KPEIUTHBIX OpraHU3alNi, KOTOPOE SIBISETCS BaXKHEHIINM 3JeMEHTOM
(YHKIIMOHMPOBaHUS CyObeKTa X035 HCTBOBAHMS.

JlaHHBI TIpoIiecC COCTOUT B IPENOCTABICHUH JEHET B JIONT, C YIUIATOM NMPOIEHTOB, Ha OMPEAENEHHBIH CPOK, MOA
MMChMEHHBIE 0053aTeNbCTBA KJIMEHTA T.€. OCHOBAH HA OONIMX NPHHIMIIAX BO3BPATHOCTH, CPOYHOCTH M IUIATHOCTH KpEIUTa.
[Ipn >TOM NpPUHOMI IUIATHOCTH pealU3yeTcs ITyTeM YCTaHOBJICHHMS CCYAHOTO IIPOLIEHTa, KOTOpPBHIH oOecneunBaeT
nepepacripeielieHie NpHOBbUIA FOPUIMYECKUX M (DU3MYECKHX JIML, PEryJMpOBaHHE IPOU3BOJCTBA M OOpalICHUs ITyTeM
pacnpesienieHus CCy[IHBIX KaluTajJoB Ha MEXOTPACIEBOM M MEXIYHAapOJHOM YPOBHIX M AHTHUHQIISILMOHHYIO 3allUTy
JICHE)KHBIX HAKOIIJICHUI KIIMEHTOB OaHKa.

B 3aBucumocTu oT TOro, KakuMu (pUHAHCOBBIMH MHCTPYMEHTaMH OTIOCPENYIOTCS OTHOIIEHHSI MEXIY KPEeAUTOPOM M
3aE€MILUKOM CCYIHBII MPOLIEHT MOXET NPUHUMATh pa3iu4Hble (OPMbL: OAHKOBCKMH NPOLEHT, SBJLSIFOLIMKCS OJHUM U3
TTIaBHBIX YCJIOBHI KPEIUTHOTO JOTOBOpa, AMCKOHT (CKHAKA, yAEp)KHBaeMass NpU BbAAaYe CCYAbI), XapaKTepHBIA I
BEKCENBHBIX KPEIUTHBIX CHENIOK M KPAaTKOCPOUHBIX OOJHTallMOHHBIX 3aifMOB, TPOLIEHTHAs BHIIIATa II0 CpPEAHE W
JIOJITOCPOYHBIM OOJIMTallsAM U IpyTHE.

[MpeanpusiTue UMeeT MpaBo Ha MONYyYEHHUE KPEANUTa U B TOM OaHKe, Ille €My OTKPBIT pacueTHBIH CUeT, U B JIIOOOM
npyrom 6anke. OObEKTOM KPEeJUTOBAaHMS MOTYT OBITH JIIOObIe MOTpeOHOCTH NpeanpusaTHs. OHAKO, KPEJUT HE HANpaBIIseTCs
Ha BO3MEIIEHHE YOBITKOB IPENPHSATHS, HECHIKAEMbIE 3alachl U 3aTpaThl, KOTOPbIE 00ECTIEUNBAIOTCS 3a CUET COOCTBEHHBIX
000pOTHBIX cpelcTB mpeanpuaTHs. OObeKTaMHi KPEAUTOBAaHHS HE MOTYT OBITh NPOU3BEICHHAS CBEPXIUIAHOBAs MPOMYKIIHS,
MMeEIOIIast OrPaHUYEHHBIN COBIT, M HEHCIIONIB3YEMbIE OCTATKH TOBAPHO-MaTEPHAIbHBIX IIEHHOCTEH.

Takum 06pa3omM, MOKHO JaTh TPH ONPEeIeHUS KPEAUTHON CHCTEMBI:

Kpeoumnas cucmema — 3TO COBOKYITHOCTH (hOPM ¥ BHI0B KPEeAUTOBAHUSA ((PYHKIIHOHATBHBIN aCIEKT)

Kpeoumnas cucmema — 3T0 COBOKYITHOCTh KPETUTHO-(PHMHAHCOBBIX YUPEKACHNH (MHCTUTYIIMOHANBHBINA aCIeKT)

Kpeoumnasa cucmema - 3TO COBOKYIHOCTb KPEIWUTHO-(MHAHCOBBIX OTHOIIEHHWH (CymHOCTHBIH acmekT) Kak yxke
YIOMHHAJIOCH BBIIIE, OJHUM M3 YCIOBHI CYIIECTBOBAHUS KPEIUTHOW CHCTEMBI SIBIISETCS HAJIWYNE CBOOOTHBIX IEHEXKHBIX
CPEACTB.

B kadecTBe HMCTOYHMKOB BPEMEHHO CBOOOJHBIX JEHEXHBIX CPEACTB MOTYT BBICTYNATh CIEAYIOUINE 3JIEMEHTHI
KPEUTHON CUCTEMBI:

1. Hacenenue, 3a cuer cOepexeHHi, KOTOpble B JaHHOM Clly4ae pa3MELIaloTCsl 0 KaHajllaM KOCBEHHOTO
(uHaHCHpOBaHUS (B YUPEKACHUAX KPEIUTHON CHCTEMBI);

2. [IpennpusTyst, 3a C4ET KamUTasla 110 TEM MM WHBIM IPUYMHAM BHICBOOOIMBIIErOCst U3 000poTa. DTUMH HacTSIMHU
KaluTajla MOT'YT OBbITh: — CPEACTBa aMOPTH3AaLMOHHOTO ()OHA, KOTOPHIE HAYHMCISIOTCS HENPEPHIBHO, 110 MEpe peallu3aluy
HOPOAYKIHH, & PACXOLYIOTCS — AUCKPETHO, B T€ MOMEHTHI, KOrJa IMPOU3BOJUTCS KANUTAIbHBIA PEMOHT, MOJACPHU3ALMS WU
3aMeHa OCHOBHBIX (DOHIOB; — OOOpOTHBIE CpEICTBA, KOTOpPBIE BHICBOOOXKIAIOTCS B CBSI3M C YMEHbIICHHEM OObeMa
MPOM3BOJICTBA WIIM B PE3YNbTaTe MPOBEACHUS MEPONPHATHI 1O CHM)KEHHIO TEKYIIUX H3AEP)KEK MPOM3BOJCTBA; — CPEACTBA
CTEIUATIBHBIX U PE3EPBHBIX (POHIOB, KOTOpPBIE (POPMHUPYIOTCS U3 MPUOBLTN MPEATIPUATHS U UMEIOT HAKOMHUTENIbHBIN HENeBOH
XapakTep; — HepacHpeeNiCHHas! MPUObLIL: TEKyIIasi MPHObUIb MPEANPHATH, 10 €€ PacHpeieeHNs] Ha HAKOIUICHUE 1
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notrpedeHue.

3. T'ocymapcTBo, KOTOpO€ MPOBOIUT OIOIKETHBIE TpaHC(EPTHl M acCCUTHOBAHWS depe3 OaHKOBCKYIO CHCTEMY WU
KallUTAIM3UPYET CPEICTBa BHEOIOKCTHHIX (OHIOB B BHIC OAHKOBCKHX JACMO3UTOB (CPOUYHBIX CYETOB). Te e TpyIIBI
CYOBEKTOB SIBIISIOTCS HOTPEOUTEISIMU KPEAUTHBIX PECYPCOB, MPUYEM OAWH M TOT )K€ MX MPEICTABUTENb MOXKET SIBIATHCA U
KpenuTopoM ((haKTHUeCKUM) U, 3aeMIIUKOM (HampuMep, TpakIaHWH, UMEIOINN cOeperaTeNbHBIi CYeT M MPHOOPETAIOLTIA
TOBAp B KPEIHNT).

VYuactue B popMHpPOBaHHUH CIIPOCA HA CCYIBI H 00ECTIEICHUH ACATEIBHOCTH KPEIUTHON CHCTEMBI IPUHIMAIOT:

1. IIpennpusTusi, KOTOpPbIE HYXKAAIOTCS B IOMOJHUTEIBHBIX CPEICTBAX Ha CIEAYIONIME Helu: — (HUHAHCUPOBaHHE
TOProBoro o0opoTa, KOTOPBIH CO34aeT pa3phlB BO BPEMEHH IOJIYYEHHs BBIPYYKH OT peajM3allid MPOIYKLUUH W HayalioM
HOBOT'O IIMKJIa ITPOU3BO/ICTBEHHO-XO3SMCTBEHHOH IESTENbHOCTH; — (PUHAHCHMPOBAaHKHE MEPONPHUSTHI 110 PacHIMpEeHHI0 00HEMOB
MPOU3BOJICTBA, HENOCTaTOK OOOPOTHBIX CPEACTB; — (MHAHCHPOBAHUE MEPOIPUSATHH IO KAaNHMTAIBHOMY CTPOWTEIBLCTBY,
PEMOHTY, MOJIEPHHU3ALIUH U T.I1.. PacIIMPEHHOE BOCIIPOM3BOACTBO OCHOBHBIX ()OH/IOB HE MOXKET OBITH 00ECIIEYEHO CPEACTBAMU
aMOPTH3aLUOHHOTO (hOHTA.

2. Hacenenue, KOTOpO€ 3a CUET MOTPEOUTENBCKOTO KPEIUTA MOIYIaeT BO3MOXKHOCTh YIOBJIETBOPUTE OTPEOHOCTH,
JUTSL KOTOPBIX HEAOCTATOYHO COOCTBEHHBIX CPE/ICTB.

3. I'ocynapcTBo, KOTOpOE, Kak IpaBHiIo, U30eraeT NPsIMOTo MPHUBJICYEHUs CPEACTB C PHIHKA KPEJUTOB B BUJIE CCY[, HO
NOTPeOIIeT KPeTUTHBIE PECYpPCHI Yepe3 oOpallieHHe HaKOIJICHUH B rOCy1apCTBEHHBIE 3aMBl.

KpenurtHble cCTEMBI ACIATCS Ha 2 THIA!

- CETMEHTHPOBAHHBIC WM KPEIUTHBIC cUCTeMbI aHriocakcoHckoro tuma (CLIA, BenmukoOpuranus) (CymecTBYIOT B
Cllydae yCTaHOBJICHHS TOCYAApPCTBOM 3aKOHOJATENBHBIX OTPAaHMUYCHUI Ha MTPOBEJCHNE OTACIBbHBIMA HHCTUTYTaMHU KPEAUTHOH
CHCTEMBI OTIPEIETICHHOTO KpyTa ONeparuii);

- YHHMBepCalbHbIC WIN KPEAUTHBIC CUCTEMbl KOHTHHEHTanbHOTO THa (Ppannus, ['epmanus, npyrue ctpansl EBporsl,
XapaKTepU3yIOTCSl OTCYTCTBHEM 3aKOHOJATENBHBIX OTPAHMYCHHWH Ha MPOBEICHHE KPEAMTHBIMU YUPEKICHHAMH KaKUX-THOO
orepalyii 1 HaJM4ueM Pa3BUTON CUCTEMBI FOCYAAPCTBEHHOTO KOHTPOJIA 32 JEITEIbHOCTBIO KPEAUTHBIX HHCTUTYTOB).

OCHOBHBIM NMPU3HAKOM OTHECEHHsI KPEIUTHOW CHUCTEMBI K TOMY WJIM MHOMY THITY SIBIISIETCSl 3alpeT MM HA000pOT
pa3pelieHne KOMMepYecKiM OaHKaM MPOBOAUTH ONEPalUH C KOPIOPATUBHBIMH aKLUSAMH 332 CBOHM CYET, TaK 3TH OIEpaluu
00J1a/1a10T NOBBIIIEHHBIM PUCKOM IO CPAaBHEHHIO CO CCYIHBIMH ONEpalusMU. Pe3ylbTaToM 3TOro SBISETCS CTENEHb y4acTHs
0aHKOB B ()MHAHCUPOBAHMH KOPIIOPAIIHH.

B cTpanax ¢ aHTJIOCaKCOHCKOW MOJEJBI0 KOMMepYecKHe OaHKW HampaBIsOT HAa (MHAHCUPOBAHHE MPOMBIIIICHHBIX
Koproparuid Toinbko okono 40% xpemauTHBIX pecypcoB (B Smonnu 80-90%) u ymOBIETBOPSIOT MOTPEOHOCTH KOpHOpanuit
IJIaBHBIM 00pa3oM B KPaTKOCPOYHOM KpEIUTOBaHUH. BriepBble cerMEeHTUpOBaHHAasi KpeJuTHas cuctema Obuia co3nana B CLIA
B 1933 r. B mesIx yKpeIieHHus U BO3BpaTa TOBepHs K 0aHKOBCKOI cucTeMe. B KOHTHHEHTANBHOW MOJICITH KPEIUTHON CUCTEMBI
0aHKHM BJIAACIOT CYIIECTBEHHOH YacTbIO KAITMTAJIOB MPOMBIIUICHHBIX KOPIIOpanni, Uil NpeanpuaTHi OaHKOBCKHE pecypChl
SBJISIIOTCSI OCHOBHBIM HCTOYHHMKOM BHEIIHero (uHaHcupoBaHusA. Ha (oHIOBOM pBIHKE TOCIOJCTBYIOT OaHKH M, TMOYTH,
OTCYTCTBYET HE3aBHCHMBIH OT HMX MHBECTHIMOHHBIN Om3Hec. Tak B ['epmManmy m SInoHMM Ha onepanyy 10 NPUBICUYECHHUIO
BHEITHETO (PMHAHCHPOBAHUS IOCPEACTBOM IEHHBIX Oymar mpuxomutcs okoio 20%, torma kak B CIIA okomo 40%. B
COBPEMEHHBIX YCIIOBHSX CIIETyeT OTMETHTh, YTO CETMEHTHPOBAaHHAs KPEIUTHAs CUCTEMa SIBISIETCSI MEHEe MPEeANOYTUTEIbHOH,
4yeM yHUBepcajbHas. B ycioBHsX orpaHuueHHi OaHKU TEPSIOT CBOIO KOHKYPEHTOCIIOCOOHOCTh KaK MO CPaBHEHUIO C JIPYTUMHU
(hMHAHCOBBIMH MHCTHUTYTaMH, TaK U IO OTHOIICHHUIO K 3apyOexHbIM OaHKaM. B ycrmoBusax orpaHndeHuii OaHKOBCKHMH OM3HEC
HE CTaHOBUTbCS 00JIee YCTOMYHMBBIM, HO IIPU 3TOM OaHKU OTTECHSIOTCS C MTO3HIUH TJIaBHBIX (PUHAHCOBBIX MHCTHTYTOB.

6. ®oHI0BBII PHIHOK

@®oHIOBBI PBHIHOK (PBIHOK IEHHBIX OyMar) — 3TO MEXaHW3M, CBOJSIIMKA BMECTE IOKyHaTelleil M NpOAaBIOB
(hOHIOBBIX IIEHHOCTEH, T.€. IeHHBIX Oymar. [ToHsTns GoHIOBOIO pEIHKA M PBIHKA LIEHHBIX OyMar COBMAIAIOT.

PBIHOK LIEHHBIX OyMar ecTh cocTaBHAs 4acTh (PMHAHCOBOTO PBIHKA, TAK KaK CBSI3aH C IEpeIMBaMH KallUTasla OT OJHUX
YYaCTHHUKOB PBIHKA K APYTHM.

OT apyrux CeKTOpoB (PMHAHCOBOTO pPBHIHKA (AEHEKHOTO, BAIIOTHOTO, KPEAWTHOTO PHIHKA) OH OTIMYACTCSA MPEexKIe
BCETO 110 CBOEMY OOBEKTY, HO OH OY€Hb CXOJIEH C HUM H II0 CITI0co0y 00pa3oBaHus, U 110 3HAYMMOCTH TIpoLiecca oOpameHns, u
[0 OTHOIIECHHUIO K PBHIHKY peaJbHBIX Ojar. BiIM30CTh 3THX PBIHKOB TaK BENHKAa, YTO B Ps/ie CIIydaeB IIEHHBIE OyMaru MOTYT
BBIMTOJIHATh (DYHKIIMH TUIaTE)KHO-PACUETHBIX CPEICTB (HampuMmep, Bekcelb, 4ek). CiemyeT OTMETHTh, YTO OJHOW U3
MPEAOCHUIOK BOSHUKHOBEHHS COBPEMEHHBIX OyMaXXHBIX JAE€HET OblTa OaHKHOTA, MM OAaHKOBCKHUN BEKCEIb.

PBIHOK LIEHHBIX OyMar OXBaThIBACT MEXIyHapOJHbIC, HAIIMOHAJIbHBIE ¥ PETHOHAIBHBIC PBIHKH, PBIHKA KOHKPETHBIX
BUJIOB LIEHHBIX OyMar, pPbIHKM T'OCYAApCTBEHHBIX M HEroCyJapCTBEHHBIX (KOPIOPATHBHBIX) LEHHBIX OyMar, HEepBHYHBIX
(MCXOIHBIX) M BTOPUYHBIX, MJIM IPOU3BOHBIX IEHHBIX OyMmar.

Ponv pwinka yennvix 6ymae TPOSIBISETCS B TOM, YTO OH, C OJHOIM CTOPOHBI, €CTh COCTaBHasi 4acTb (PMHAHCOBOTO
pBIHKA, TaK Kak II03BOJSIET Yepe3 KCIOJIb30BaHUE LEHHBIX OyMar OCYIIECTBIATh HAKOIJICHHE, KOHICHTPALMIO |
LEHTPAIN3AINIO KAIUTAIOB M Ha STOH OCHOBE MX IEpepaclpe]esicHue B COOTBETCTBUM C TPeOOBAaHHMSMH PBIHKA, C APYTrOH
CTOPOHBI, 3TO chepa NPUYMHOKEHHUS KalnTala, KaKk 1 000 APYroi peIHOK.

Poinox yennvix Oymae u npueiedenHue Kanumaia mecHo 63auMOCEA3aHbl Medcdy co6otl. PHIHOK NIEHHBIX Oymar
ABJISIETCA BHEITHUM HCTOYHMKOM IPUBIICUYEHHS KalHTala 110 OTHOLICHHUIO K JI000I KoMMepueckoil aestenbHocTH. OOBIYHO
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BHYTpPEHHHE (DUHAHCOBBIC MCTOYHUKH PA0OTHI MPENIPHATHS MM KOMIIAaHHH, COCTOSAIINE B OCHOBHOM M3 aMOPTHU3aLMOHHBIX
OTYUCIICHHH M PEHHBECTHPYEMOW YacTH YHCTOW NPHOBUIM, COCTaBILIOT B CPEIHEM OT IOJIOBUHBEI 10 TPeX YeTBEpTeH OT
obmiero o0beMa (UHAHCOBBIX PECYpPCOB, HEOOXOMUMBIX U MOIACPKAHMS W PACIIMPEHHS MPOM3BOICTBA W OOpAIICHHUS
ToBapoB. OcTaBIuascss NOTPEOHOCTh B (DHHAHCOBBIX PECypcax IOKPBIBACTCS 3a CUET JABYX IJIABHBIX BHEIIHHX HCTOYHUKOB!
pBIHKa OaHKOBCKMX CCYJ M PbIHKa LeHHBIX Oymar. [1o cylecTByOmMM OLEHKaM ¢ phIHKa [EHHBIX OyMar mocrtymnaer 10 75%
BHEUTHUX (PUHAHCOBBIX CPEJICTB.

Puoinox yennvix bymae max sice HANpAMYIO C6A3aH ¢ NPOYECcami UHEECMUPOSAHUS (67104CEH U Kanumana)

YToObI MOJMYYNUTHh JEHBIU OT MPOJAXKH LIEHHBIX Oymar, HeoOXOAMMO HaWTH Ha HUX mokynaress. CrenoBaTelbHO,
PBIHOK IEHHBIX Oymar ecTb OJHOBPEMEHHO W OOBEKT JUI BIIOKEHHS CBOOOJHBIX JEHEKHBIX CPEJACTB MPEINPHATHH,
OpraHM3alii ¥ HAaceJIeHHs] B KauecTBe c(ephbl, Iie MPOUCXOAUT yBelndeHue Kanuraina. OJHaKo KaluTal MOXKHO YBEJIUYUTS,
100 TIOJIOKKB JICHBIM Ha OQHKOBCKHUI JIETIO3MT, JTMOO Ha BATIOTHOM PBIHKE, JTMOO BIIOKUB B KaKyIO-TO ITPOM3BOAUTEIBHYIO
JIeTEeNIbHOCTh, B HEJIBKUMOCTD WIIM aHTHKBAapHaT | T. 1. ClieIoBaTeNIbHO, PHIHOK IIEHHBIX OyMar 00beKTUBHO KOHKYPHPYET C
IpYruMHu cepaMy NPHIOKEHUs KalHuTala, a II0TOMY BCE 3aBHCHT OT TOTO, HACKOJBKO OH HPHBJICKATENICH C TOYKH 3PCHUS
YYaCTHUKOB PHIHKA.

Kpumepuu npusrexamenvrhocmu puinka yeHHvix 6ymae 015 UHEeCcnopa MOYKHO BBIICIHTD CIICIYIOLIHE:

VpOBeHb 00X00HOCMU. YUACTHUKH PhIHKA CPAaBHUBAIOT JOXOJAHOCTh CBOMX BJIOXKEHHH B Pa3jIMYHbIC PHIHKU U HX
UHCTPYMEHTBHI,

YCo8ust Hano200010cenus. YUaCTHUKH PBIHKA pPacCMaTpHUBAIOT YCIOBUS HaJOroOO0JIOKEHHS OIepaluid c
LIEHHBIMH OyMaram 110 CpaBHEHHUIO C HAIOT000JI0KEHUEM, UMEIOIIMM MECTO Ha APYTHX PHIHKAX;

VPOBEHb PUCKA 610JICEHULl 8 YeHHble Oymacu, T. €. COXPAHHOCTh CPEICTB, aKKyMYJIHMPOBaHHBIX B HHX, U
HOJIy4aeMBIX JOXOMOB;

YposeHb 06caydHcusanus Ha puinke. Hackonbko ymoOHO, MPOCTO, HANEKHO M T. M. paboTaTk MHBECTOPY Ha
JaHHOM PBIHKE, HACKOJIBKO 3aIMIICHBI €r0 YYaCTHHKU OT BCEBOSMOKHBIX PHIHOYHBIX M HEPHIHOYHBIX PUCKOB H T. I

B memom HampsMyro B PBIHOK IEHHBIX OyMmar B pa3BHTHIX CTpaHaX BKJIaAbIBaeTcs NpuOmm3uTenapHO 25-30%
CBOOOJHBIX JICHE)KHBIX CPEICTB HACCNCHHUS M €II¢ NPHMEPHO CTOJBKO )K€ OMOCPENOBAHO Yepe3 CTPAXOBBIC M IEHCHOHHBIC
(oHabI (KOMIIaHUH), KOTOPBIE OOJBLIYIO YaCTh CBOUX aKTHBOB JIepyKaT B IIEHHBIX OyMarax.

Iennas 6ymaea (ToBap (HOHIOBOTO PHIHKA) — MOKYMEHT YCTAaHOBJICHHOW ()OPMBI U PEKBH3HUTOB, YIOCTOBEPSIOIIHIA
HNMYIICCTBCHHBIC IIpaBa, OCYHIECCTBIICHUE UJIU I€p€aada KOTOPbIX BO3MOKHBI TOJIBKO IMPU €ro NPCAbABICHUUA.

ITo cBoeii 3KOHOMHMYECKOW CyTH IieHHas Oymara — 3TO ocobasi jopMa CyIeCTBOBAaHHs KalluTaja, KOTOpas MOXKET
OTYYXKAAThCSl BMECTO HETr0 CaMoro Kak 3aKOHUEHHBIH TUTYNl COOCTBEHHOCTH, OOpallaThCsi HAa PHIHKE KaK TOBap M NPUHOCHUTH
JIOXOJI €€ BJIaJICIbILY.

B cOBpeMEHHBIX YCIIOBHSX MOJAABIISIONICE YHCIO LEHHBIX OyMar CylIeCTBYeT HE B CBOCH HCTOPUYECKU IEpBOii
(OymaxkHOH MM TOKyMEHTapHOH) Gopme, a B Tak Ha3bIBaeMO# 0e30ymakHOW mik Oe3mokyMeHTapHO. [loaToMy dukcamus
npaB BiaJeNbla LEeHHOH Oymard NmpOW3BOAMTCS TOJBKO B CICLMAIBHOM PEecTpe MO YCTAHOBICHHBIM 3aKOHOIATENILCTBOM
NpaBUJIaM, a cama lieHHas Oymara OTCyTCTBYeT.

Jloxom, IpUHOCHMEII IEHHOH OyMaroil Ha3eIBalOT OuGUOeHO YU NPOYEeHM.

Ilennast Oymara umeeT crelU(pUUECKYI0 MNOTPEOUTEIbHYI0O CTOMMOCTh, KOTOpas peajHu3yeTcsi He B Ipoliecce
noTpebseHus, a B poliecce o0paieHus.

PaCCMOTpI/I OCHOBHBIC BHUBI IICHHBIX 6yMar:

AKIMH aKIIHOHEPHBIX OOIIECTB — JIOOBIE TIeHHBIE OyMaru, yJ0CTOBEPSIOIINE MPaBO WX BJIAJeNblia HA JOJI0 B
COOCTBEHHBIX CPEICTBAX AKI[MOHEPHOro OOILIECTBA, HA MOTYyYESHHE J0XO0Ia OT ero ASSATEILHOCTH U, KaK MPaBHJIO, HA y4acTHE B
YIPaBIEHUH ATUM OOIIECTBOM.

OOnuranuu (MpeANnpUATHH | T.I1.) — JII00bIe [IEHHbIE OyMary, yIO0CTOBEPSIOLINE OTHOLIECHNUS 3aliMa MEXIy MX
BiIafiebleM (KpEAUTOPOM) H JINIIOM, BBIITYCTHBIINM JIOKYMEHT (JIOJDKHHKOM).

l'ocynapcTBeHHBIE JOITOBBIE 00s13aTENILCTBA — JIOOBIE IIEHHBIE OyMaru, yJJOCTOBEPSIOIIE OTHOIICHHS 3aiiMa, B
KOTOPBIX JIOJDKHUKOM BBICTYIIAE€T TOCYJapCTBO, OPTaHbl FOCYIapCTBEHHOM BIACTH WM YIIPABICHUS.

[IpousBoaHbIe NIEHHBIE Oymaru — Jaro0ble IIEHHbIE OyMaru, yJOCTOBEPSIONIIE PaBO MX BJIajesblia Ha TOKYIKY
WM TIPOJIaXKy aKIWi, 00JIurannii ¥ rocyAapCTBEHHBIX JIOJTOBBIX 00513aTelbCTB ((PHMHAHCOBBIE (DBIOUEPCHI, BAPPAHTHI U Jp.) B
T.4.- ONIIMOHKI aKIWH (00IMTranuii) — mpaBo NOKYIKH aKIMK Ha JIBTOTHBIX YCIOBHSIX.

CepTI/Iq)I/IKaTBI aKHI/Iﬁ — ILICHHBIC 6yMaFI/I, SABJIAOIINECSA CBUACTCIBCTBOM BJIAACHUS TIOMMEHOBAHHOT'O B HEM JIMIIA
ONpEeIeNICHHBIM YHCJIOM aKIUH.

Bekcenb — cocTaBieHHOE M0 YCTaHOBJICHHOH 3akoHOM (hopMme Ge3ycliOBHOE MHUChbMEHHOE JIOJIT0BOE JACHEKHOE
00513aTeNBLCTBO, BBIIAHHOE OJHON CTOPOHOW (BEKcemenareneM) APyroi cTopoHe (Bekceaeaep kaTeio).B T.4. — KOMMEPYECKHe
6yMaFI/I — KpPaTKOCPOYHBIC (i)I/IHaHCOBBIe TPOCTBIC BEKCEJIA, BBIMMYIIEHHBIC JJIA KPATKOCPOYHOI'O0 IMNPHUBJICYCHUA CPEIACTB B
000pOT IMHUTEHTA.

AKIMH NpeAnpusiTHH — HeHHbIe OyMaru, yJ0CTOBEPSIIOIINE BHECEHNUE CPECTB Ha LIEJIU Pa3BUTHUS PEIIPHSTHS,
He Jalollne IIpaBa Ha y4acTHe B YIIPABJICHUH NPEIIPUATHEM, IPEAIIOJIATraloIUe BEILIATY €€ BlIaIeIIbIly JUBHICHAA.

AKIIMH TPYIOBOTO KOJIJIEKTHUBA — LICHHBIE OyMaru, yJOCTOBEPSIOLIME BHECEHHE CPEACTB WICHAMH TPYIOBOTO
KOJUICKTHBA Ha LIEJIM Pa3BUTHS MPEANPUATHS, HE JAlOLIME NpaBa yyacTHs B YHPABICHUH NPEIIPHUSITHEM, HPEANOIaraionme
BBITLIATY €€ BIIa/IeJIbIy TUBHCHAA.

Jemno3utHble cepTrdUKaThl 6aHKOB — JOKYMEHTHI, IPaBO TPEOOBAHUS MO KOTOPBIM MOXET YCTYINaThCsl OJHUM
JIMLIOM JIpYTrOMY, SIBIISIIOIUECS 0053aTeIbCTBOM OaHKa MO BBIIUIATE Pa3MELICHHBIX Y HETO JICIIO3UTOB.

CoOeperatenbHble cepTHUKATBI OAHKOB —IOKYMEHTHI, MPaBO TPEeOOBAHMS MO KOTOPBIM MOXET YCTYIATHCS
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OJTHHM JIMLIOM JIPYTOMY, SIBIISIIOIMECS] 0053aTEIbCTBOM OaHKa IO BBINJIATE PA3MEICHHBIX y HETO cOeperaTesibHbIX BKJIAIO0B.
Yeku — 6e3ycI0BHOE MUCHBMEHHOE PAaCHIOPSDKEHIE YeKoaaTes st 0aHKy (TUIATEIbIINKY) IPOM3BECTH IIATEK
YEKOAEPKATEIIO YKa3aHHOM Ha YeKe ACHEKHOU CyMMBI.
ToBapHbIil (hbIOYEPCHBIN WM ONMIIMOHHBIA KOHTPAKT — UMEET COAep)KaHNe, aHAJIOTHIHOE TPOU3BOIHBIM
[IEHHBIM OyMaraM IpH TOM, 9TO 0OBEKTOM CAENKH SBISIETCS TOCTaBKa CTaHIapTHOM MAPTHH TOBApa OMPEEICHHOT0 KaueCTRa.
BamrotHslii oniioH mim ¢erodepe — nMeeT coaepikaHue, aHATIOTMYHOE IPON3BOIHBIM [IEHHBIM OymaraMm mpu
TOM, YTO OOBEKTOM CJIEJIKHU SIBIISIETCS TOCTABKA BAFOTHBIX LIEHHOCTEH.

Hngpacmpyxmypa ¢pornoosoco puvinka TIpeCTaBIeHa Kak: a) MMpaBoBasi, 0) MH(poOpManmoHHas, B) JCMO3UTapHA U
pacdYeTHO-KIMPUHTOBASI CETh, 1) A TaK )K€ PETUCTPAIIOHHAS CETh.

Cybvexmamu pvlHKA YeHHbIX OyMmae SIBISIOTCS:

1.  omumenmur — TOCYHapCTBO B JHIE YNOJHOMOYEHHBIX WM OpraHOB, MIOPHAMYECKHE JHIA W TpaxIaHe,
NPUBJICKAIONIME Ha OCHOBE BBINYCKAa LIEHHBIX Oymar HEOOXOIMUMbIE UM JICHEXXHBIE CPEJCTBA M BHIIOJHAIONIAE OT CBOETO
MMEHH NPeyCMOTPEHHBIE B IIEHHBIX OyMarax 00s3aTelIbCTBa,;

2.  uHeecmopbl (WM WX TPEACTABUTENH, HE SIBISIONIMECS MPO(PECCHOHANBHBIMH yYaCTHHUKAMHU PBIHKA LEHHBIX
Oymar) — rpaxzaaHe WM IOpUIMYECKUe JIHIa, NprHoOpeTaronye eHHble OyMaru B COOCTBEHHOCTD, ITOJTHOE XO3SIMCTBEHHOE
BEJICHHE WM OINEPaTHMBHOE YIpPaBICHUE C 1I€JbI0 OCYIIECTBICHHUS YJIOCTOBEPEHHBIX OSTHMH IEHHBIMH OyMaramu
UMYILECTBEHHBIX NpaB (HaceleHHe, MPOMBIILICHHbIC MPEeINpPUITHS, UHCTUTYLUOHAJIbHBIE WHBECTOPHI — WHBECTHLUOHHBIC
(hOHABI, CTPaxOBBIC KOMIIAHHUH H 1P.);

3. npogeccuonanvrble yuacmuuku pulHKA YeHHbIX Oymae — IOPUANYECKHE JIUIA U I'pakAaHe, OCYIIECTBISIONINE
BUJBI NEATENILHOCTH, NPH3HAHHOW NPOQECCHOHATHHOW Ha pBIHKE IIEHHBIX Oymar (mouiepckas, Opokepckas M IIp. BHUIBI
JIEATSITIBHOCTH).

CymectBytoT 3 modenu ¢hornooozo pviHka B 3aBUCUMOCTH OT OaHKOBCKOTO WIJIM HEOAHKOBCKOTO XapakTepa
(PMHAHCOBBIX IOCPETHUKOB!

HeGankoBckas mozens (CLLA) — B kauecTBe MOCPEJHUKOB BBICTYIAIOT HEOAHKOBCKHE KOMIAHUH IO LIEHHBIM
Oymaram.

bankosckas mozens (I'epmanus) — mocpeAHUKAMU BBICTYIAIOT OaHKH.

CwmemanHas Mojienb (SImoHus ) — MOCPETHUKAMU SIBIISIOTCA Kak OaHKH, TaK U HeOaHKOBCKHE KOMITAHUH.

PBIHOK 11eHHBIX OyMar UMeeT crelu(uiecKie 4epThl, KOTOpbIE OTIMYAIOT €r0 OT TOBAPHOTO PHIHKA, HAIPHMED:

o 00bekTy u 1o 06vemy. Llennas Oymara — cnenndudeckuil ToBap, TUTYN coOCTBeHHOCTH. [loTpeburensHas
CTOMMOCTH TaKOTO TOBapa COCTOMT JIMIIb B CIIOCOOHOCTH IMIPUHOCUTH B OyaymieM g0xoa. O0beM phIHKA IEHHBIX OyMar B CHILY
HETIPEPBIBHOCTH UX 000pOTa BO MHOTO pa3 0oJibliie 00beMa PhIHKA peallbHbIX TOBAPOB;

1o crnocody oOpazoBaHus pbIHKA. PeanbHble Onara JOJDKHBI OBITH NPOW3BEAEHBI, a IIEHHas Oymara IpocTo
BBIITYCKAETCs B 00palleHHE;

TI0 POJIK B Tpoliecce oOpamneHus. Llexb npon3BoICcTBa peabHBIX TOBAPOB — UX NOTpeOIIeHNe, a IieHHast Oymara
BBIITYCKAETCS JIMIIb AJIs1 OOpaIieHus U B HEM IPHHOCUT JJOXOJI;

10 cyOOpIMHAIINK B 9KOHOMUKE. PBIHOK IIEHHBIX OyMar BTOPHYEH 110 CPABHEHHUIO C PHIHKOM TOBApOB M YCIIYT.

B 3asucumocmu om cmaouu obpawenus yenHou Oymaey pa3anyaroT NEPBUIHBIN U BTOPUIHBIN PHIHKH.

Ilepsuunulii ppiHOK — PHIHOK YMUCCUH IIEHHBIX OyMar, Ha KOTOPOM OCYIIECTBIISICTCS UX HaYaJIbHOE pa3MeIleHUe
Cpean WHBECTOPOB, TO €CTh IIPHOOpPETEHHE NEHHBIX OyMmMar WX TepBBIMH BIaJeNbllaMH WIM IIepBas cTaaus mHporecca
peanu3aiyy NeHHOM Oymard.

OMHccHs LIEHHBIX Oymar — YCTaHOBJIEHHAs 3aKOHOM MOCIIEOBATENLHOCTh JCUCTBUH AMUTEHTA 110 Pa3MEIIeHUI0
COOCTBEHHBIX LIEHHBIX OyMar.

Baxmneiinielt 4epToii MepBUYHOTO PBIHKA SIBISIETCS TIOJIHOE PACKPBITHE MH(POPMAIMHK U1l HHBECTOPOB, ITO3BOJISIONIEE
czienaTb 00OCHOBaHHBIN BHIOOP IIEHHOM OyMaru JJIst BIIOKEHHUS JICHEKHBIX CPECTB.

CymecTByer 1Be (hOpMBI IEPBUYHOTO PHIHKA [IEHHBIX OyMar:

— yacTHOE pa3MelleHHe, KOTOpOoe XapaKTepu3yeTcs NMpoJakeld IEeHHBIX Oymar orpaHHYeHHOMY KOJIMYECTBY 3apaHee
M3BECTHBIX HHBECTOPOB 0€3 MyOIMIHOTO NPEUIOKEHUS U POJIaXKH.

— myOIMYHOE TPEe/UIOKEHNE, TO €CTh Pa3MENIeHNe IIEHHbIX Oymar NpH WX MEPBUYHONH IMHCCHU MYyTEM ITyOJIMYHBIX
OOBSIBJICHUS U NTPOJIAYKN HEOTPAaHUYEHHOMY YHCITy HHBECTOPOB.

Bmopuunbiii pplHOK — 3TO PHIHOK, HA KOTOPOM OOpaIIaroTCsi paHee SMUTHPOBAHHBIC HA NEPBUYHOM PBHIHKE
LEHHbIE OyMaru, TO €CTb COBOKYITHOCTh BCEX aKTOB KYIUIU-IIPOJAXKH WU APYTUX GopM nepexojia HeHHOW Oymard oT OJHOTO
BJIajiesiblia K JPYroMy B TEYEHHE BCETO CPOKa CYIIECTBOBAHMUS LIEHHOW OyMaru.

Obpamenne IEHHBIX Oymar — 3aK/IIOYeHHE TPaKTaHCKO-TIPABOBBIX CJIENOK, BIIEKYIIMX 3a COOOW Mepexoja Ipas
COOCTBEHHOCTH Ha IIEHHBIE OyMaru.

B 3asucumocmu om ypoens pecyrupyemocmu pulHKU YeHHbIX Oymae JIeNSATCS Ha OpraHW30BaHHbIE H
HEOpraHM30BaHHBIE.

Opeanusosannblii.  polHOK — JTO O0OpalleHWEe IEHHBIX OyMar Ha OCHOBE YCTOMYMBBIX IIPaBWJI MEXIY
npodeccroHAIBHBIMU TIOCPETHUKAMH (YYaCTHUKAMH PHIHKA) I10 HOPYYEHHUIO IPYTUX YYACTHUKOB PHIHKA.

Heopeanuzosannulii peinox (yIMYHBIA PBIHOK) — 3TO OOpaIleHUe [ICHHBIX OyMmar 0e3 COONIIOJCHUS CIUHBIX Ui BCEX
YYaCTHHKOB PBIHKA ITPABHUIL

B 3asucumocmu om mecma mop20o6au paznnialoT OUp:KeBoil 1 BHEOMPIKEBOH PBIHOK IIEHHBIX OyMar.

Bupoicesotl puinok — 3TO TOPTOBIIs LICHHBIMU OyMaraMu, OpraHn30BaHHast Ha (POHIOBBIX OHprKax.

Buebupoicesoti pvinox — 3T0 TOProBIIs IEHHBIMU OyMaramu 0e3 ocpeTHndIecTBa (GOHIOBBIX OMPK.
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BHeOupxeBoi ppIHOK MOXKET OBITh OPraHW30BAHHBIM M HEOPraHW30BaHHBIM. OpraHN30BaHHBIA BHEOUPKEBOH PHIHOK
OCHOBBIBACTCS HA KOMIIBIOTEPHBIX CHCTEMAaX CBSA3H, TOPTOBIIH U 00CITYXKMBaHH MO IIEHHBIM Oymaram.

BonpIMHCTBO BHIOB LEHHBIX Oymar, KpoMme akmnuii, oOpamiaercst BHe Oupx. B Hacrosimee BpeMs B CTpaHax C
Pa3BUTON PBIHOYHOW HKOHOMHKOIH HMMeeTCs TOJNBKO OpPTraHM30BAaHHBIA PHIHOK IICHHBIX OyMmar, KOTOPBIH IpeNCTaBiIeH JHOO
(hoHIOBEIME OHpKaMU, OO BHEOUP)KEBBIMH CHCTEMaMH JJIEKTPOHHOM TOPTOBIIH.

B 3a6ucumocmu om muna mopzoenu pbIHOK LIEHHBIX OyMar CyIIECTBYET B JIByX OCHOBHBIX (pOopMax: IMyOJIMYHBIA U
KOMIIBIOTEPU3UPOBAHHBIM.

Ilybnuunsiii (2010c06011) poiHOK — 3TO TPaIUIOHHAA (pOopMa TOPTOBIM IICHHBIMU OyMaraMu, IIpu KOTOPOH MPOIABIIEI
¥ TIOKyHaTelIH IEeHHBIX Oymar (0ObI9HO B JUIle (OHAOBBIX HMOCPEIHUKOB) HETIOCPEACTBEHHO BCTPEYAIOTCS B ONPEICICHHOM
MECTe, TJI€ MPOUCXOAUT ITyONMYHBIA, TTACHBIN TOPT (KaK B ciaydae OMP)KEBONH TOPTOBIIHM), WM BEAYTCS 3aKpPBITHIE TOPTH,
MIEPETOBOPHI, KOTOPBIE 1T0 KAKUM-THOO IIPUIMHAM HE MOJUIeKaT NIMPOKOH OTJIacKe.

Komnvromepusuposannwiti pvinox — 3T0 pazHooOpaszHble (GOpMBI TOPrOBIM LEHHBIMH OyMaramMM Ha OCHOBE
UCIIOJIb30BaHMsI KOMIIBIOTEPHBIX CETEH U COBPEMEHHBIX CPEICTB CBs3U. [l HEro XapakTepHbI:

OTCYTCTBUE (PU3UUECKOTO MECTa BCTPEYM MPOJAABIOB M IOKyNarejel; KOMIBIOTEPU3UPOBAHHBIE TOPTOBBIE
MecTa pacriojaraloTcs HErocpeICTBEHHO B oducax (GupM, TOPIyIOUIMX LEHHBIMH OymMaramu, WM HENOCPEICTBEHHO y HX
MIPO/IAaBIIOB U MOKYMAaTeNeH;

OTCYTCTBHE ITyOJIMYHOTO XapakTepa Ipolecca eHoo0pa3oBaHus, aBTOMATH3aIHs IIPOLiecca TOPTOBIH EHHBIMH
Oymaramuy;

HENIPEpHIBHOCTH BO BPEMEHU M IIPOCTPAHCTBE TPOIecca TOPTOBIH IEHHBIMU OyMaramu.

B 3asucumocmu om cpokos, Ha KOMopvle 3aKm04aiomcs coeiku ¢ LNEHHBIMH OymaraMy, pbIHOK LIEHHBIX Oymar
MOAPa3/IeNAeTCs] Ha KACCOBBIM M CPOUHBIH.

Kaccosbiii puinox (PBIHOK «CIOT», PHIHOK «K3II») — 3TO PHIHOK HEMEAJIEHHOTO UCTIOTHEHHS! 3aKIFOUEHHBIX CIIETIOK.
[Tpu 3TOM YHCTO TEXHUYECKH ITO UCIIOJHEHUE MOXKET PacTSATUBATHCS HA CPOK JI0 OJTHOTO-TPEX JHEH, eciii TpeOyeTcst ocTaBKa
caMoii IIeHHO# Oymaru B (pM3M4ECKOM BUJIE.

Cpounviil puinox yennvix Oymae — 3TO PHIHOK, Ha KOTOPOM 3aKII0YAIOTCS Pa3HOOOPa3HbIe CAENKH 10 KYIUIe-TIPoJaxe
LEHHBIX OyMar co CpOKOM HCIIOJIHEHHUSI, IIPEBBIIAIOIINM 2 pabouux AHs (Yalle BCEro co CpoKoM UcHonHeHus 3 Mecsua). [lpu
3TOM BCE YCJIOBHS CIEIKH OTOBapHBAIOTCS B MOMEHT 3aKJIIOUEHHS CHACIKH (BHJ LEHHOH Oymarw, oObeM IMOKYHAaeMBIX HIIH
NPOJAaBaeMbIX IEHHBIX Oymar, oOmias cCymMMa CHENKH, CPOK M YCIOBHS IOCTaBKM ILEHHBIX Oymar), a WCIOJIHEHHE CHACNIKH
MPOUCXOJHT B ONPEENCHHBIN CPOK B OYAyIIEM.

HanGonpmmx pa3MepoB IOCTUTaeT KAacCOBBIM PHIHOK LEHHBIX Oymar. CpodHbIe KOHTPAaKThl Ha ILIEHHbIE Oymaru B
OCHOBHOM 3aKJIIOUalOTCsl Ha PHIHKE IIPON3BOIHBIX HHCTPYMEHTOB.

B 3asucumocmu om uncmpymenmos, oopawiaemvix Ha pbiHke, €ro IeJsT Ha:

JEHE)XXHBIH — CpPOK oOpalieHus WHCTPYMEHTOB Ha 3TOM pBIHKE HEe Oojiee OmHOTrO roaa (BeKcenlb, 4eK,
0aHKOBCKHUH cepTU(UKAT, KPATKOCPOUYHEIE OOIHTaIINN);

PBIHOK KaluTanoB (MHBECTHUIIMOHHBII PHIHOK) — CPOK 00palleHusi HHCTPYMEHTOB 0oJiee OJHOTr0 roja (aKiuu,
CpPEeIHECPOUHBIE H J0JITOCPOYHBIE 00U ALK

Pezynuposanue pvinka yennvix Oymae — 3TO ynopsiioYeHUE AEATEIBHOCTH Ha HEM BCEX €ro Y4aCTHUKOB M ONepaluii
MEXy HIMH CO CTOPOHBI OpraHU3alnii, YIOJTHOMOYEHHBIX OOIIIECTBOM Ha 3TH JICHCTBHUS.

PerJ'IHpOBaHI/Ie Y4aCTHHUKOB PbIHKA MOXKET OBITH BHEIITHUM U BHYTPCHHUM.

PerJ'IHpOBaHI/Ie PBIHKA HEHHBIX 6yMar OXBaTbhIBACT BCC BUABI ACATCIBbHOCTU U BCC BU/IbI onepaunﬁ Ha HEM:

: OMHCCHOHHBIE;

MOCPEIHUYECKHE;
WHBECTHLMOHHEIE;
CIEKYJISITUBHBIE;
3aJI0TOBEIE;
TPaCTOBBIC U T.II.

PerHI/IpOBaHI/Ie PBIHKA LEHHBIX 6yMaF OCYIIECTBIIACTCA OpraHaMX WJINW OpraHusalusaIMH, YIIOJTHOMOYCHHBIMU Ha
BBINTOJTHEHNE (QYHKIMH perynnpoBanus. C 3THX MO3UIHN pas3IHyaroT:

1. zocyoapcmeennoe pezyruposanue pviHKd, OCYLIECTBIAEMOE TOCYAAPCTBEHHBIMH OpPraHAMH, B KOMIICTEHLIHUIO
KOTOPBIX BXOJAWT BBITIOJTHEHUE TE€X WIIM UHBIX (YHKIUH PeryINpOBaHMS;

2. pezynuposanue co CMOPOHbI NPOPECCUOHATLHBIX YYACTNHUKOS PHIHKA LIEHHBIX OyMar, i caMOperyJIUpOBaHUE
PBIHKA; TIPOLECC TOT B JAHHBIH MOMEHT pa3BHBaeTcs JBOsiKO. C OJHON CTOPOHBI, TOCYJapCTBO MOXKET MepeliaBaTh 4acTh
CcBOMX (YHKIUH 10 PEryJMpOBaHMIO PHIHKA YIOJHOMOYEHHBIM HMJIM OTOOpaHHBIM MM OpraHM3alysM NpOo(hecCHOHATBHBIX
YYaCTHHKOB PBbIHKA IEeHHBIX Oymar. C JIpyroi CTOpOHBI, IOCIEHHE MOTYT CaMH JJOTOBOPHUTBHCS O TOM, YTO CO3JIaHHAs MMH
OpraHM3alIys NOoJIydaeT HEKUE MpaBa PEryJInpoBaHUs 10 OTHOIICHHUIO KO BCEM yYaCTHUKAM JaHHOH OpraHU3aLiH;

3. 00uIecTBEHHOE PEryJIMpOBaHUEe, WINM PETYIMPOBaHUE Yepe3 OOIIECTBEHHOE MHEHHE; KOHEYHOM C4ETe UMEHHO
peakuusi LIMPOKUX CIIOEB OOIIECTBA B 1I€JIOM Ha KaKUE-TO JACHCTBUS Ha PHIHKE LIEHHBIX OyMmar sBJsieTcsl HEpBONPUUMHOM, 110
KOTOpPOW HAUMHAIOTCS TE€ WM WHBIC PErYJIITHBHBIC ICHCTBUS TOCY1apCTBa MM PO(ECCHOHANIOB PHIHKA.

Pezynuposanue pvinka yennvix 6ymaz 06b14HO umeem credyiowue yYeuu:

MOAJIEP>KKa TOPSAKA Ha PhIHKE, CO3JaHNE HOPMAJIBHBIX YCJIOBH AJIsl paOOTHI BCEX YUaCTHUKOB PBIHKA;

3alIUTa YYaCTHUKOB PBHIHKA OT HEZJOOPOCOBECTHOCTH M MOUIEHHHYECTBA OTACIBHBIX JIHI{ WM OPraHU3alui, OT
MPECTYNHBIX OpPTraHN3alNH;

obecrieueHre CBOOOIHOTO U OTKPHITOTO TpoIlecca MeHoo0pa3oBaHus Ha IeHHbIe OyMaru Ha OCHOBE CIpoca U
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TIPEIIOKEHIS,

co3manmne >PQPEKTHBHOTO PHIHKA, HA KOTOPOM BCET/a MMEIOTCA CTHMYIBI U1 TPEATPHHUMATEIHCKON
JeSTeTHPHOCTH, 1 HA KOTOPOM KaXXJIbIif PUCK aJ€KBaTHO BO3HATPAKIACTCS;

B OIpPENeNEHHBIX CIy4asX CO3AaHHE HOBBIX PHIHKOB, MOJIIEpPKKA HEOOXOIUMBIX OOIIECTBY PHIHKOB U
PBIHOYHBIX CTPYKTYP, PRIHOYHBIX HAUWHAHUHA M HOBOBBEICHHUN U T.II. ;

BO3ICHUCTBUE HA PBIHOK C IENIBI0 JOCTIDKEHMS KaKUX-TO OOIECTBEHHBIX IeJiei (HampuMmep, Ui MOBEHIIICHHE
TEMIIOB pOCTa 3KOHOMUKH, CHI)KCHUS YPOBHS 0e3pabOTHIIHI U T.1.).

[pomecc perynupoBaHus Ha PHIHKE IIEHHBIX OyMar BKIIFOYaeT:

CO3[JaHME HOPMAaTHBHOW 0a3bl (YHKIMOHHMPOBAaHUS pPBHIHKA, T.€. pa3pabOTKa 3aKOHOB, IOCTAHOBJIECHUIH,
MHCTPYKIUH, IPaBUJI, METOJUUECKHUX MOJI0XKEHUN U APYTUX HOPMAaTHBHBIX aKTOB, KOTOPBIE CTaBST (P)YHKIIMOHUPOBAHUE PHIHKA
Ha O0IIEeNpPU3HaHHYIO M BCEMH COOJII0IaEMYIO OCHOBY;

0TOOp NMpodhecCHOHATBHBIX YYaCTHUKOB PHIHKA: COBPEMEHHBII PHIHOK IIEHHBIX OyMmar, Kak, HOKaJlyl, u 1000
JpYyroil PhIHOK, HEBO3MOXKEH 0e3 MpodecCHOHANBHBIX MOocpeTHUKOB. OqHAKO HE JII00oe JIMIO WM He JItodask OpraHu3alus
MOT'YT 3aHSATh MECTO TaKOTo MocpenHuKa. YToObl 3TO caenaTh, HEOOXOIMMO YAOBJIETBOPUTH ONPEENEHHBIM TPEOOBAHUIM I10
3HAHMSIM, OIIBITY M KallUTaly, KOTOPbIE YCTAHABIMBAIOTCS YIIOJHOMOYEHHBIMU Ha 3TO PEryJUPYIOIIMMH OpPraHU3alUsIMHU U
OpraHamu;

KOHTPOJb 32 COOJIOJACHMWEM BBITIOJTHEHUS BCEMH YYACTHHKAMHU PBIHKA HOPM U TIPaBII (HYHKIHMOHHPOBAHUS
PBIHKA; 3TOT KOHTPOJIb BHIIIOIHACTCS COOTBETCTBYIOIUMH KOHTPOJIBHBIMH OpTaHAMI;

CHCTEMY CaHKIHWH 3a OTKJIOHEHHE OT HOPM U MpPaBWJI, YCTAHOBJICHHBIX HA PHIHKE;, TAKUMHU CAHKIIHMSAMH MOTYT
OBITh: YCTHBIC ¥l MUCHMEHHBIE TIPEIYTIPEKICHIS, ITPAQBI, YTOIOBHBIC HAKa3aHUs, HCKITIOUCHIE U3 PAIOB YIACTHUKOB PHIHKA.

oo ungpacmpyxkmypoii ¢oH008020 pviHKG TIOHAMAETCS COBOKYITHOCTH OTHOIICHWH, CO3MAIONIMX YCIOBHS IS
(hyHKIMOHUPOBAHUS PHIHKA IICHHBIX OyMar.

K mH)pacTpyKTypHBIM OpraHH3alUsAM OTHOCSAT OWpKH, BHEOMpPIKECBBIC IUIOMIAIKH, ACIIO3UTAPHH, PETUCTPATOPOB,
pacyeTHO-KJIMPHHIOBBIE OpPraHN3alii, PEHTHHIOBbIE U MH()OPMALMOHHbIE areHTcTBa. OT KauecTBa HHOPACTPYKTYPHI 3aBUCUT
3¢ (PEKTUBHOCT BBIMOJHEHUS PHIHKOM IEHHBIX OyMar cBoMX (YHKIHH, [TOTOMY IpoOieMaTuka €€ COBEpIICHCTBOBAHHS B
yCIOBUSIX (PMHAHCOBOM T100aN3aMHU SIBIISIETCS YPE3BBIYAHO aKTyaJbHOM.

3aKII0YeHNE CICNIOK C IIEHHBIMU OyMaraMy IpOUCXOINUT NPH YIaCTHH:

(hOHIOBEIX OMPIK, ABIIOMINXCS OPTaHU3aTOPaMHU TOPTOBIIH;

OpOKEpOB, SIBISIOMIUXCS (PUHAHCOBBIMH TTOCPEAHUKAMH MEXIy OWMpKaMH M WHBECTOpaMH (KaK MPaBHIIO, 3TO
WHBECTUIIMOHHBIC KOMITAaHUH WA OaHKN);

JIETIO3UTAPUEB, OCYIICCTBILIOMNX Y9eT EeHHBIX OyMar M (UKCHUPYIOIIUX Iepexo]] mpaBa COOCTBEHHOCTH Ha
HUX TI0 pe3yNIbTaTaM CIIEJIOK;

pacdueTHOro OaHKa.

[pu 3aKIrOYEHUN CIACTKU C IEHHBIMH OyMaraMu MPOUCXOIUT Iepeqada IpaB cOOCTBEHHOCTH OT OJHOTO BIAAEIbIIA
Oymar k apyromy. M3 »Toro ciemyer, 4To TpuU TMEpexojae MpaB COOCTBEHHOCTH HAa HMEHHBIE IIEHHbIE OyMaru
peecTpojiepKarenb IMUTEHTa (OpraHu3alys, KOTOpas BEJET PEecTp BIIAJIENIbIEB MMEHHBIX dMHCCHOHHBIX IIEHHBIX Oymar)
JIOJDKEH BHECTH COOTBETCTBYIOIIME M3MEHEHHS B peecTp. DTa Mpolleypa yHpouaeTcs 3a cueT Jeno3uTapus (KacToguaHa) —
MHCTUTYTA, KOTOPOMY yJacCTHUKH OMP>KEBOI TOProBIHM IEepeAatoT LIeHHbIe OyMaru CBOUX KIMEHTOB HA XpaHEHHE 0 MOMEHTa
uX npojaxu. LleHHble OymMaru Kakaoro KJIMEHTa KaXJ0ro Opokepa — y4acTHHKA TOPrOB YYHTHIBAIOTCS HA OTAEIBHOM CYETe,
KOTOPBIM Ha3bIBaeTcs cueToM Jieno. IIpu nepemade Gymar OoT 0JHOTO COOCTBEHHMKA K JPYTOMY JETIO3UTAapuil AefaeT 3alucH
Ha COOTBETCTBYIOIIUX CUETaX.

Jnst ynpomieHust 3Toi NpoLeypbl peecTpoiep kaTelb MOKET OTKPBITh B PEECTPE CUET OJHOMY JAEHO3UTAPHIO BMECTO
MHO)KECTBA BIIAJICJIBIIEB. DTO 0CO00 Ba)KHO, €CIIM Y SMHTEHTAa MHOTO aKIWil B OOpalleHWHd W MHOTO MEJIKHX BIIAJIENBIEB.
[Ipouenypa OTKpBHITUS CUETa JIEMO3UTAPHIO B CHCTEME BEJICHMS pEecTpa Ha3bIBAETCS METOJOM HOMMHAIBHOTO JAEp>KaHUs
HEeHHBbIX Oymar. bymarn KIMEHTOB y4YHWTBHIBAIOTCS B PeecTpe Ha CUeTe HOMUHAJIBHOTO JIEpXKaTelsi, KOTOPBIH HE SBISETCS
BJIaI€JIbLIEM.

ITo 3aKOHOOATCIILCTBY, 6p01<ep TaKXX€ MOXKCET BBICTYIaTb HOMHUHAJIBHBIM  JICPKATCIIEM HEHHBIX 6yMar,
MPUHAAISKAINX €T0 KIIMeHTaM, B ACTIO3UTAPHAX WIH PETHCTPaTopax (peecTpoaepKaTemsix), OCYIIeCTRIIONNX yUeT IpaB Ha
neHHble Oymaru. B cBoro odepenb, JEMO3UTapHii, BEAYIIHA y4eT MpaB Ha COBOKYIMHOCTh IEHHBIX Oymar, MpUHAIIEKANTUX
OAHOMY JIUITY, BBICTYNNA€T HOMHWHAJIBHBIM JICPKATEIIEM OTUX 6yMar nepen perucrparopamMu, BEAYIIUMU PEECTPBI BJIAaJICIIBIICB
[EHHBIX OyMar 10 KaXIOMy H3 SMHUTEHTOB. PermcrpaTop ’ke€ HEMOCPEACTBEHHO B3aUMOJCHCTBYET C SMHUTEHTOM IIpH
OCYLIECTBJIEHUU KOPIIOPATUBHBIX ACHCTBUMN.

C uenpio HaIeXamero HHGOPMAIMOHHOTO OOMEHa MEXAy OSMUTEHTaMH | BIIaJeNbllaMd IEHHBIX OyMar,
HEOOXO0MMOT0 ISl peali3aliy IOCIeTHUMH TpaB, BBHITEKAIOIINX U3 IEHHBIX Oymar, KaXKAbId M3 YYaCTHHKOB IIEITOYKH
«OpOKep-IeTIo3UTapHi-PErucTPaToOP-3MUTEHT» 00sI3aH CBOEBPEMEHHO IPEIOCTABIISTH CBEJCHUS O BIIaJIeNIbIax LICHHBIX Oymar,
HaxXOASLIMXCS B MX HOMHUHAJIBHOM JICP)KaHWH, a TaKXKe JOBOJWTH JIO CBEJICHMS KJIMEHTOB KOPIOPaTHBHYIO MH(opManuio,
UCXOSLIYIO OT SMUTEHTA, B IOPS/IKE, PETJIAMEHTHPOBAHHOM COOTBETCTBYIOIIMMH HOPMAaTUBHBIMH aKTaMH.

Takum oOpa3om, Jaxe Npu MHTEHCUBHOM 000pOTE LIEHHBIX OyMar, TOCTUTraeTcsl HOCTOSIHHOE OOHOBIICHUE CBE/ICHUH O
NPUHAJIEKHOCTH NPaB, 3aKpEIUIEHHBIX EHHBIMU OymaramH, OIpEAEICHHBIM BJIaJelbllaM, 1 BO3MOXXHOCTb OCYILECTBICHHS
UMM 3THX IPaB, YTO OCOOCHHO Ba)KHO IJIsi oOyajaTtenel akuuil aKIMOHEPHBIX OOIIECTB, COCTABIAIOUIMX OCHOBHYIO Maccy
[IEHHBIX OyMar, TOpryeMbIX Ha (JOHJOBOM PBIHKE.

Ha cerogHsmHuii JeHb B MUpPE CYIIECTBYET OKOJIO JIBYXCOT (OHIOBBIX OWpk. JlesTenbHOCTh (DOHIOBBIX OHPIK
3aKIII0YAeTCs], TIPEXKIE BCEro, B OOSCIIEYCHNH ONTHUMAIBHBIX YCIOBHH Ui 000pOTa IEHHBIX OyMar, a TakkKe ONpeAeiIcHUH
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PBIHOYHBIX IIEH Ha HHUX, PAacMpOCTPaHEHHNM WH(POPMAIMKM M COXPAaHEHHH YPOBHS BBICOKOTO MPO(ECCHOHANM3Ma Cpenu
YYaCTHHKOB pBIHKa. TakuM 00pa3oM, MOXKHO YTBEPKAaTh, 9TO (POHIOBBIE OMPXKH SBIAIOTCS MOKA3aTEIEM H PEryJIATOPOM
COCTOSIHUS] 5KOHOMUKH.

W3 200 cymecTtByrommx Ompx HanOoiee BIMATEIbHBIME SBILIOTCS 20 (OHIOBBIX OHp)K C Y4eTOM PBHIHOYHOM
KallUTaJIM3allY, pacCuuTaHHONW B TpmumoHax moiutapoB CIHIA. Kak mpaBwio, Oupyxu, Bomeamme B KpynHewmryio 20-Ky,
HaxOSTCS B CTpaHaX, KOTOPBIE B CPEIHNE BEKA NMEIH aKTUBHOE SKOHOMUYECKOE PAa3BUTHE M COXPAHMIIM CBOW ITOTCHIIUAT /10
HaIlUX JHEH.

Tak BemsaguT cnucok Tom-20 caMbIX KPYIMHBIX (OHAOBBIX OHpPX MHpa C y4ETOM PBIHOYHON KaNHUTAIH3alUU 10
nmarabM 31 nexabps 2010 rona.

NYSE Euronext NASDAQ Toxwuiickas ponnosas 6upsxa JlongoHckas ponnosas oupsxa llanxaiickas poHmoBas
6upika ['oHkonrckas gonnoas oupsxa @onnosas 6upxa Toponro LlIsHpwxIHbCKaAsT poHIOBas Oupska bomoOelickas poHnoBas
6upxa HaunonansHast ponnosas oupxa Muaun d@onnosas 6upka Can-Ilayny (Bovespa), Bpasunust ABcrpanuiickas dupska
ueHHeix oOymar ®@pankdyprekas Gponosas 6upska (Deutsche Borse) Nordic Stock Exchange Group OMX (6upsku:
Konenraren, Xenscunku, Mcnanmus, CrokroneM, Tammmn u Bunsaroc) SWX IBeiiiapckas oupxa Maapuickas GoHmoBas
6upsxa (BME Spanish Exchanges) Munanckas ¢ponmoBas 6upsxa Kopeiickast 6upixka MocKOBCKast MexXOAaHKOBCKast BATIOTHAS
6upxa donyoBas Guprxka MoxannecGypra

Tak, manpumep, B CLHA geiictByer 13 (HOHIOBEIX OMpX, B YHCIIE KOTOPBIX KpymHeimas B mupe Oupxka NYSE
Euronext — Howo-Hopckaa gondosas 6upca, obvemmunpmascs B 2007 rony ¢ Esponeiickoii (ondosoii Gupoiceii. It
(hoHIOBBIE OUPXKHM TI0 TIPaBy CUUTAIOTCS CHMBOJIAMHU (PHHAHCOBOTO MOTYILECTBA M 3aHMMAIOT TIEPBbIC JIMIEPCKUE TTO3UINH TI0
00beMy KaIUTaIN3aIHu.

B Slmommm B HacTosmuii MOMEHT nedcTByeT 9 QoHmOBHIX Oupx. B umcnme stux Oupk Haxomutcs Toxutickas
@ondosas bupoica, KOTOpasi CUUTACTCS OJTHOM M3 CaMBIX CTaphIX OMpX B MHUpe. JTa Ouprka OblIa ocHOBaHa ee B 1878 roxy.
Bonee 80% OupxeBoro obopora SMOHMM TPUXOAWTCS HA JONIO STOW OMpXKH, a MO CBOCH pPHIHOYHOW KaIATAIN3AIlUH
Toxkuiickas GoHI0Bas GUPKa ycTymaeT Tonbko Hpro-opKekoii.

Jlonoonckas gpondosas bupdica, CUUTAIOIIASICS BEIYIIUM B MUpE (PMHAHCOBBIM IIEHTPOM M OZHOW M3 CaMbIX CTapbIX
oupx B mupe. Vctopus JlonnoHckoil GoumoBoi Oupku Havyanmach emie B 1570 romay, korma Tomac ['pamieM — (prHAHCOBBIIM
COBETHHK IIPH KOPOJIE MOCTPOUI 3a CBoi cueT Koposesckyro oupxy. OmHoit 3 ocodeHHocTel JIOHIOHCKOM OUpPKH SBIISIETCS
TO, YTO €€ CUMTAIOT OJHOI M3 CaMbIX MHTEPHAIIMOHAIBHBIX, BEAb MEXKIyHApOJHasi TOPTOBI aKIMSIMH Ha HEW COCTaBISET
npumepHo 50%.

K coBpeMEHHBIM TEHICHIMSIM pPAa3BUTHA MHPOBOH HWHOPACTPYKTYpbl (POHIOBOrO pBIHKA, OOYCIOBICHHBIX
riobanu3anuer u nubdepanusannei ppIHKOB KalnTaaa, OTHOCSAT KOHCOIMAAIMIO ¥ KOMMEPIMAIU3alMI0 TOPTOBBIX TUIOMIAIOK,
OlIepeXXalollee pa3BUTHE CPOYHBIX M BHEOMPIXKEBBIX IUIOIMIAJIOK M AaKTHBHYIO pa3paboTky mnepenoBeix |T-pemenni,
TO3BOJISIOIINX CHU3UTh M3JIEPKKH TI0 OPTraHU3aluH TOPTOBIIN M OCYLIECTBICHNIO YI€THO-PACUETHOH AEATEILHOCTH.

I'oBops O COBpPEMEHHBIX TEHICHUMSIX Pa3BUTHSA HHQPACTPYKTYpPHl MHPOBOTO (POHIOBOTO pPBHIHKA, HEOOXOIHMO
OT/EJBHO OCTAHOBHUTHCS HA IMO3MLUH POCCHHCKMX OMPXK M MX CIIOCOOHOCTH MHTETPUPOBATHCS B MPOMCXOMASIINE HPOLECCHI.
HyXHO OTMETHTB, YTO BeAyIlHEe MHPOBHIE TOPrOBbIEC IUIOLIAJKH COCTAaBIISIOT CYLIECTBEHHYIO KOHKYPEHIHMIO B 0OOophOe 3a
(bMHAHCOBBIE PECYPCHI I POCCUHCKUX OHPIK.

Ceronnst B Poccun cyiiecTByeT JBe OCHOBHBIX OMpIKEBbIE ILUIOINAJKH, pacrojioxkeHHble B MockBe: MockoBcKast
MexOaHKOBCKast BaioTHas Oupka (MMBB) u Poccuiickass toprosas cucrema (PTC), xotopsie B 2011 romy 3aBeprimiu
MpoLecc 00bEeTMHEHUS.

Ha obeux Oupikax CYIIECTBYIOT pa3jMdHbIC TOProBbie cekiuu: Ha MMBB - 310 BamtotHas, (oHmoBas, cpouHasi,
TOBapHas M IUIONIAJKA JUIi TOPrOBJIM TOCYJapCTBEHHBIMU IIeHHbIMH Oymaramu, Ha PTC - ¢onmoBas nosapoas
(RTS Classica) u pyonesas (RTS Standard), cpounas (FORTS). CoBmenieHre B paMKax OJHOH OpraHuM3alddl TOPTOBIU
pa3IMYHBIMY BUAAMH [EHHBIX OyMar Mo3BoJIsieT OMpKaM B Cilydae CIiaja TOProBOil aKTUBHOCTH HA OJTHOM PBIHKE BOCIIOJHHUTH
yOBITKH 32 CUET yBeIMYEHUsI 000POTOB HA JIPYTHX.

VYHUBepcalbHBIH XapakTep MAEATeIbHOCTH OWpX CTal BO3MOXEH Onarojapsi BHEIPEHHIO SJIEKTPOHHBIX (opM
OpraHM3allid TOProB, KOTOPHIE IIO3BOJSIIOT Ha OJHOM IPOTPAMMHOM MpPOAYKTE 3aIlyCKaTh TOPTH Pa3IMYHBIMU
uHCTpyMeHTamMu. Kpome Toro, 35ekTpoHHas popMa opraHu3aliy TOProB MO3BOJIMIIA BHEIPSTh Pa3IMUHbIE CUCTEMBI KOHTPOJIS
3a TMOBEJCHHEM YYAaCTHUKOB BO BpEMsI TOPTOBBIX CECCHM, MOBBICUTH CKOPOCTb 3aKIIOYCHUSI C/IEIOK W ONEpaTHBHOCTD
npegocTaBiieHns: HHOOPMALMH O PE3yJIbTaTax TOPIoB.

[Tnanupyercsi, 4to OOBEJAMHEHUE POCCHUICKMX OMpX NpuBeneT K OoJjiee BBHICOKOMY YPOBHIO KaIlMTaJIU3alUU
00BEAMHEHHON IJIOIA/IKK, YTO JACT BO3MOXHOCTh MPHBJIEKATh OOJIbIIE CPEICTB U OCYIIECTBIIATh BIOXKCHHUS B TEXHOJIOTHH.
CoBepIIEHHO CIPaBEJINBO YTBEPKICHUE, YTO B MUPE BHICOKMX TEXHOJIOTHH M 3JIEKTPOHHBIX TOPTOB, TPEOYIOLIMX Ui CBOETO
MOJJIEP)KAaHHUSI M PAa3BUTHsI 3HAYMTEIBHBIX WHBECTHILIMH, YKPYIHEHHE OUpXK SIBJISETCS €JIMHCTBEHHBIM CIIOCOOOM BBDKHTH U
COXPaHUTh KOHKYPEHTOCIOCOOHOCTh. [loMuMO yimydnieHust BO3MOXHOCTei 1o paspabortke IT pemenuii, oObeanHeHHas
IUIOLIAIKa CMOXKET aKKyMYJIMPOBaTh OOJBIIYIO JIMKBHIHOCTH, a 3HAYMT, CTAHET OoJiee NMPUBJIEKATEIBHONW /sl yYaCTHHKOB
TOPrOB ¥ YMUTEHTOB.

7. CTpaxoBoii pbIHOK
CTpaxoBoii pbIHOK — 3TO 4acTh (PHHAHCOBOI'O PHIHKA, MECTO, TJI€ MPOAAIOTCS M MOKYMAIOTCsl CTPAXOBbIC POIYKTHI.

OoumecrBeHHast HOTpeﬁHOCTL BO3MEHICHUA MATEPUAJBHBIX MOTEPb OIPCACIIACT HEOOX0UMOCTh YCTaHOBJICHUA
3KOHOMHYECKHUX OTHOITICHHI MCXIY JJIOAbMHA B CBA3HU C MPEAYNPEKIACHUEM, OTPAHNTICHUEM U IPEOTOJICHUEM PHUCKOB.

23


http://www.grandars.ru/student/finansy/finansovyy-rynok.html

MecTo CTpaxoBOro pblHKa B ()MHAHCOBOW cHCTeMe BOOOIIe M Ha (PUHAHCOBOM PHIHKE B YACTHOCTHU OIpelelsercs
nByMsi obOcrositenisectBaMd. C OJHOH CTOPOHBI CYIIECTBYET OObEKTHBHAsl MOTPeOHOCTH B CTPAXOBOi 3aliuTe, YTO |
NIPUBOJUT K IOSBICHHUIO 3KOHOMHYECKOTO (peHOMEHa — CTPaxoBoro pbinka. C npyroif — neHexHas Gopma OpraHU3aLiH
cTpaxoBoro ¢hoHaa 0OecredeHIs CTPAXOBOX 3aIIUTHI CBA3BIBAET 3TOT PHIHOK C OOIINM (PHMHAHCOBEIM PBIHKOM (puc. 7.1).

Mocygapcraesig
Sagwer

Brefwawemnue
hoHau

Banmecras
CHCTEMS

DURAHCH
HACBNEHUR

Banxcecksn
cicTema

PuHaHCE!
NPeNIPRATHA

CTpaxoBon pbiHOK

QScnyXmaanne
CTPaxXoB0H U
MHRECTHYMOHHOR
ABATEALMOCTH

locynapcTaeHHse
BHEDIOARETHEE

hoHas

PriHos aHHux
Gymar

Viisacriupobasie

MoCyABpCTBEHHEA
Grogxar

locyaapCTEaHHLE
PUHEHCS!

Teppuropyantise
DUHaHCH

Puc. 7.1 Mecto cTpaxoBoro priHKa B YUHAHCOBOW cUCTEME

CrpaxoBaHne — 00s3aTelIbHOE YCJIOBHE OOIIECTBEHHOTO BOCHPOM3BOJCTBA. [l03TOMY 3aTpaThl MO 0GecnevyeHUIo
CTPaxoBOW 3alIUTBLI [O/DKHBI BXOAWUTh B H3AEPIKKH TPOU3BOIACTBA, YTO COOTBETCTBYET aMOPTH3AIMOHHOW TEOpHHU
cTpaxoBanus. CTpaxoBOH PBHIHOK HE TOJBKO aKTHBHO BO3JCHCTBYET HAa MPOIECC PACIIMPEHHOTO BOCIPOHM3BOJCTBA, HO U
AKTUBHO BO3JCHCTBYET uepe3 CTpaxoBoil (OHI Ha (PUHAHCOBBIC MOTOKH B JKOHOMHKE. J[eHexkHass (opma opraHuzarmu
CTPaXOBBIX OTHOIIICHHI BKIIOYAET CTPAXOBAHUE B OOIIYIO Chpepy (PHHAHCOBOTO PHIHKA.

BceoGmHOCTh CTPAXOBAHUSI ONPEICIIIeT HEMOCPEACTBEHHYIO CBS3b CTPAXOBOT0 PhIHKA ¢ (PMHAHCAMU MPEIPUATHH,
(mHaHCAMU HacelleHUs], OaHKOBCKOHM CHCTEMOM, FOCOKDKETOM W APYTUMH (PHHAHCOBBIMU HHCTHUTYTaMHU, B paMKaX KOTOPBIX
peaN3YIOTCS CTPaXxOBbIe OTHOIICHHSA. B TaKkMX OTHOWICHHUSX COOTBETCTBYIOIMIME (DMHAHCOBBIC MHCTUTYTHI BBICTYIIAIOT KaK
CTpaXOBaTEJH U MOTPEOUTENN CTPAXOBBIX MIPOILYKTOB.

OYHKIIMOHUPOBAHWE CTPAaXOBOTO PBIHKA IPOMUCXOIUT B pPaMKax (MHAHCOBOM CHCTEMBI KaK Ha MMapTHEPCKUX
YCIOBHAX, TaK M B YCIOBHAX KOHKYPEHIHMH. DTO KacaeTcsi KOHKYPCHOW OOpBOBI MEXIYy pa3iINdHBIMH (PHHAHCOBBIMH
WHCTHTYTaMHU 32 CBOOOJHBIC JCHEXKHBIC CPEICTBA HACCNCHHS W XO3SHCTBYIOMIMX CYOBEKTOB. EcCIM CTpaxoBOW PBIHOK
MpeJyIaraeT CTPaxoBbIe MPOAYKTHI, TO OaHKH — JETO3UTHI, (POHAOBBIA PHIHOK — IICHHBIC OyMard u T. 1.

DyHKINHT CTPAXOBOT0 PHIHKA

CTpaxoBO pPBIHOK BBINOJHSIET PAJ B3aUMOCBA3aHHBIX  (DYHKIMI: KOMIICHCAIMOHHYIO, HAKONUTEIBHYIO,
pacupenenuTeNbHyI0, NPEAYIPEAUTEIbHYI0O U HHBECTULIMOHHYIO.

KomneHncannonHasi pyHKIHSI CTPaXOBOTO PHIHKA BBIPAXKACTCS B 00ECIICUCHUH CTPAXOBOM 3aIIUTHI OPUANICCKHM U
(usnveckuM JHIaM B popMe BO3MENICHHUS yiepOa MpU HACTYIUICHHH HEOJIArONpUATHBIX SBICHHUH, KOTOPBIE ObUIA 00BEKTOM
CTpaXOBaHHSI.

HaxonurensHas ¢pyHkmus (cOeperarenbHas) 00SCIEYNBACTCS CTPAXOBAHUEM KHU3HH M TIO3BOJISICT HAKOMUTH B CYCT
3aKIJIFOYCHHOTO JIOTOBOPA CTPaXOBaHUs 3apaHee 00yCIOBICHHYIO CYMMY.

PacnpeaenutesbHasi GyHKIHSI CTPaXOBOTO PBHIHKA pPEANTM3yeT MEXaHHW3M CTpaxoBOW 3ammuThl. CyIIHOCTH 3TOH
¢byHKIIME — B (QOPMUPOBAHWK U IIEJIEBOM HCIIOJIb30BAaHUM CTpaxoBoro (ouma. PopMupoBaHHE CTpaxoBoro ¢GoHIa
peanm3yeTcsi B CHCTEME CTPaxOBBIX PE3EPBOB, KOTOPHIE OOECTIEYMBAIOT TapaHTHIO CTPAXOBBIX BBIIUIAT W CTaOMIBHOCTH
CTPaxOBaHMUSI.

[penynpeaurenbHass (QYHKOMS CTPaXxOBOTO pBIHKA paboTaeT Ha MPEIyNpeXACHHE CTPAaxoBOTO Ciydas H
YMEHBIICHHE yiepoa.

HNuBecTunmoHHass GyHKIUS pealn3yeTcs depe3 pa3MelleHHe BPEMEHHO CBOOOIHBIX CPEICTB B IICHHBIC Oymarm,
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JETIO3UTh OAaHKOB, HEIBM)KUMOCTD H T. I
CTpaxoBoii ppIHOK — CIJIOJKHAsI HHTETPUPOBAHHAS CUCTEMA.
CTpyKTypa CTpaxoBOro peIHKa (popMupyercs us:
CTPaxOBBIX OpPraHn3alMi;
cTpaxoBarelei;
CTPaxOBBIX MPOIYKTOB;
CTPaxOBBIX IIOCPETHIKOB,;
npodeccroHaNBHBIX OICHIINKOB CTPAXOBBIX PUCKOB M YOBITKOB,;
00BEANHEHNH CTPAXOBIUKOB;
00BeTMHEHNH CTpaXxoBaTeNeH;
CHCTEMBI TOCYITapCTBEHHOTO PErYJIUPOBAHHS CTPAXOBOTO PHIHKA.

CrpaxoBble OpPraHu3aliMM — HMHCTHTYIIHOHAJIbHAsI OCHOBA CTPAaXOBOTO PBIHKA, KOHKPETHas (opma opraHM3aINH
cTpaxoBoro ¢oHma crpaxoBiuka. CTpaxoBas KOMIAHHS OCYIIECTBIAET 3aKIIOUYEHHE J[JOTOBOPOB CTPAxOBaHHMSA M HX
obcmyxuBaHue. CTpaxoBble OPraHMW3AIMK CTPYKTYPHPYIOT IO NPHHAUICKHOCTH, XapaKTepy BBIIOJIHSIEMBIX ONEpanuii, 30He
obcmyKuBaHUs.

CTanOBI)IC OopraHu3aliui ACIATCA Ha: AKIUOHCEPHBLIC, YaCTHBIC, Hy6HI/IIIHO-HpaBOBI)Ie nu 06IlIeCTBa B3aWMHOTI'O
CTpaxoBaHMsI.

AxnuoHepHas (opMa CTpaxoBbIX KOMIIAHHN TOMUHUPYET Ha Pa3BUTHIX PhIHKaX.

AKIHOHEepHAsi CTpPaxoBasi KOMMNAHUSI — HETOCYJIapCTBEHHAs OpraHW3alMOHHas (op-Ma, B KOTOPOHW B KauecTBE
CTPaxOBIIMKA BBICTYNAET YaCTHBIM KanuTaj, o(OPMIICHHBIH KaK aKIMOHEPHOE OOLIECTBO. Y CTAaBHBIM KalnuTal aKIMOHEPHOTO
CTpaxoBoro ooOmecTBa (OPMHUPYETCS M3 aKOWH M IPYTUX LEHHBIX OyMar, 4TO TO3BOJSIET IPH OTPaHWYEHHBIX CPEICTBAX
3HAYUTEIHHO YBEIMIUTH CBOH (DMHAHCOBBII MOTEHIUAI.

YacTHble CTPAXOBble KOMIIAHMH [TPUHAJUIC)KAT OJJHOMY COOCTBEHHUKY MJIM €TO CEMBE.

B rocynapcTBeHHOM CTpPaxOBaHMHM B KadecTBE CTPaxOBIIMKAa BBICTYHmaeT rocyaapcTBo. OpraHuzamus
TOCYAAapCTBEHHBIX CTPaxOBBIX KOMIIAHMH OCYIIECTBIAETCS IyTeM HX YUYPEXKICHHS CO CTOPOHBI TOCYNapcTBa HIIN
HallMOHAJIM3alluu aKIHUOHCPHBIX CTPAXOBbIX KOMITAaHUH U O6paHleHI/I$[ X UMYHICCTBA B Ir'OCYJapCTBCHHYIO CO6CTB€HHOCTL.

IIpaBuTeIBbCTBEHHBIE CTPAXOBble OPraHM3aUMH OTHOCITCS K HEKOMMEPUYECKHM CTPYKTypaMm, AesATeIbHOCTh
KOTOPBIX OCHOBAaHa Ha Cy6CI/I}:[I/Ip0BaHI/II/I. HpaBI/ITeHLCTBeHHBIe CTpaxoBbI€ OpraHU3allvyi CHCIUAINIUPYIOTCA Ha CTPpaxXOBaHUN
0T 0e3paboTHIBI U BBIIIATE KOMICHCALIMI PabounM M CIyKalliM, BpEMEHHO yTPaTHBLIMM padoTy.

O0mecTBO B3aHMHOIO CTPAXOBaHHMsI — ATO 0co0asi HEroCyJIapCTBEHHAs OpraHM3alMoHHAs (opMa, BbIpaKaroas
JIOTOBOPEHHOCTh MEXJy I'PYNIOH (PU3NYECKUX WM IOPUAMYECKHUX JIUI] O BO3MEUICHWU APYT APYry OyIyLIMX BO3MOXHBIX
yOBITKOB B ONpPENEJICHHBIX JOJAX B COOTBETCTBHM C YCTAHOBJICHHBIMH INIPABUIIAMH CTpaxoBaHMs. B3aummHOe cTpaxoBaHne —
HEKOMMepueckass (opMa OpraHu3alud CTPaxoBoro (OHAA, KOTOpas OOECHEeYMBaeT CTPAXOBYIO 3AIIUTY HMYIIECTBEHHBIX
MHTEPECOB WICHOB CBOETO 00IIeCTRa.

B pa3BuThIX cTpaHax Jo0Jisl phIHKA B3aUMHOT0 cTpaxoBanust nqocruraet 50% Bcero crpaxoBoro pbIHKA.

ToBap cTpaxoBOro pbIHKa — CTPaxoBOW MPOAYKT. IIpoaBmkeHNe M pealn3alyio NMPOAYKTa HAa CTPAXOBOM PBIHKE
OCYIIECTBIISIIOT CTPAXOBBIE MOCPETHUKH.

Cnenmnaau3upoBaHHbIe CTPAaXOBble KOMITAaHWH TPOU3BOJAT OT/EIBHBIC BUJIBI CTPAXOBAHMSI, HAIPUMED, CTPAXOBaHHE
JKM3HHU, aBTOTPAHCIIOpTa | T. 1. K 3TOMy Buly KOMIaHUI OTHOCATCS M TIEPECTPaXOBOUHBIC KOMITAaHWH, KOTOPbIE MPUHUMAIOT
OT CTpPaxoOBUIMKOB 3a OIPEJCICHHYIO IUIaTy 4YacTh 3acTpaxOBaHHOrO pucka. llenb mnepectpaxoBaHHMsi — CO3JaHUE
cOanaHcupoBaHHOTO MOPT(es TOrOBOPOB MEPecTpaxoBaHusi, odecredyeHre (pUHAHCOBOH YCTOHYMBOCTH M PEeHTAOENbHOCTH
CTPAXOBBIX ONEPALUH.

YHuBepcabHbIe CTPAxXOBbl€ OPraHM3alMy IPeUIaralT LIMPOKUi Habop crpaxoBbix ycuyr. Ilockojibky Ha
CTPaxoBOM PBIHKE OCYHICCTBIIACTCA KYIUIA-IIpOAaka CTPaxoBOI0 IMPOJAYyKTa, TO HGO6X0}II/IMBI U TIPOJABMIKCHHUE CTPAXOBBIX
areHTOB Ha pbIHKE, M WX peaiu3auus. DTH ONepallH OCYLICCTBISIOT CTPaXOBble MOCPEIHUKH: CTPAxOBbIE areHThbl U
CTpaxoBbl€ OPOKepHI.

CrpaxoBble areHThl — (QU3MUYECKHE WINM IOPUANYECKHE JIUIA, JEHCTBYIOIINE OT MMEHHU CTPAXOBIIMKA M IO €ro
MOPYUYCHHIO B COOTBETCTBUH C MPEJCTaBICHHBIMH ITOJTHOMOYHSIMH.

CtpaxoBble OpoKepbl — HE3aBHCHUMbIE (PM3UYECKUE WM IOPUIMUECKHE JINIA, UMEIOLIHe JIUICH3UIO Ha IPOBEICHHUE
MOCPEIHUYECKHX Ollepanuii 1o CTPaXOBaHHUIO OT CBOETO MMEHM Ha OCHOBAHWH IOPYYEHHUI CTpaxoBaTels JM00 CTPaxOBIIHUKA.
CrpaxoBoii Opokep He SBISETCS YIaCTHUKOM CTPaxOBOTr'o JioroBopa. Ero yciryru — nocpesHuyeckue B HCIOJIHEHUH JIOTOBOpa
CTpaxoBa-HHA, 3a KOTOPBIE OH B3UMACT OFOBOpeHHBIﬁ IIPOLECHT.

OYHKIIMOHUPOBAHNE CTPAXOBOTO PBHIHKA MPEATIONaraeT Haludne NMpo-(EecCHOHANBHBIX OIEHIINKOB PHUCKOB M YOBIT-
KOB - CIOpBeiiepoB U a[’KacTepoB.

Cropseiieppl — HHCIIEKTOPHI WM areHThl CTPaxOBOW OPTraHW3allMH, OCYIIECTBIIONINE OCMOTpP CTPAaxyeMoro
umytectsa. I1o 3axmoueHnIo cropBeliepa cTpaxoBas KOMIAHUS MPUHUMAET PEIICHNE O 3aKIIOYECHUH I0T0BOPa CTPaXOBaHMUS.

AnzkacTepbl — 3TO YINOJTHOMOYCHHBIE JIMIA WM KOMITAHUH, 3aHUMAIOIINECS YCTAHOBICHUEM NIPUYHH, Xapakrepa u
pasMepa yOBITKOB.

I'ocymapcTBEHHOE PErYIMPOBAHUE CTPAXOBOIO PHIHKA MOKET OBITh MPEACTABIEHO CIIELYIONMM 00pa3oMm (puc. 7.2):

OpraHuzanus CTpaxoBOro PhIHKA — 3TO yNpaBJIeHHE CTPaXOBAaHUEM KaK 4acThl0 (PMHAHCOBOTO PHIHKA.

OcHOBHasl 1eNb pPEryJMpOBaHMsl CTPAXOBOIO pPBIHKA — YIOPSIOYUTH CTPAxXOBbIE DHUCKH, OOBEIUHUTH HX B
OJTHOPOJHBIE T'PYMIIBI, KiIacCH(UIMPOBaTh MO BUIOBHIM Npu3HakaM. CTpaxoBOi pHCK B JaHHOM Cly4ae — KOHKpETHas
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BEJIMYMHA, ITPUMEHsIeMas K KOHKPETHOMY OOBEKTY CTpaxoBaHHA. Bce cTpaxoBble PBIHKM pacIpenesieHbl B COOTBETCTBHH C
OTpacisIMH CTPAaXOBaHUS: JTHYHBIC, UMYIIECTBEHHBIE, CTPaXOBaHHE OTBETCTBECHHOCTH.
Oprann3anys CTpaxoBOTO Jeia BRIPaKaeTcs B JUIEH3UPOBAHUH IeATEIbHOCTH CTPAXOBBIX OPraHU3aLMii.

3akoHoaaTensHoe perynupoBaHne CrpaxoBon Hanaop
locynapcTeeHHoe cTpaxoeadue Nuuexanposanune
O6a3aTENbHOE CTPAXOBaHKE Cobnionenne cTpaxoaoro
33KOHOAATENLCTBA
AHTUMOHONONBHOE PErYNNPOSaHue
Tapuipwi
YerasHsii kanutan
Mepecrpaxopanne
Hanorcobnoxeune
DopMHpoBaHMe W paaMeLeHe
AyauT pe3sepsos

MnarexecnocobrocTb

OBecneyeHne rnacHocTn

Puc. 7.2 Cuctema rocyaapCTBEHHOTO PErYIMPOBAHUS CTPAXOBOTO PhIHKA

8. PbIHoK 30.10T2

MupoBoii MekAyHapOIHBINA PBIHOK 30JI0Ta OXBAaTHIBAET BCIO CUCTEMY LUPKYISLHU 3TOTO APArolieHHOTO MeTajla B
MacmTabax Mupa — IIPOU3BOJICTBO, pacIpeesieHne, NoTpedaeHne. MupoBoOil PHIHOK 00eCIIednBaCT MEKTyHAPOIHBIE PACUETHI,
MPOMBIIIICHHO-OBITOBOE MTOTPEOIJICHNE, CTPAXOBAaHHUE PUCKOB, YaCTHYIO TE3aBPAIlHIO, HHBECTHIINH, CIICKYIATUBHbIC ONIEpaLUH.
C ¢yHKUMOHANBHOW TOYKHM 3pEHHs DPBIHOK 30JI0Ta TPEIACTaBIseT cO0OW TOProBo-()MHAHCOBBI IIEHTP, C
MHCTUTYIMOHAJILHOH — COBOKYITHOCTh CIELHAJIBHO YIIOJTHOMOYEHHBIX OaHKOB M OMPXK JIparoleHHbIX METaJlIOB.

CyliecTBYIOT OWp)KEeBble M BHEOMPIKEBbIE DPBIHKHM 30J0Ta. BHpKEBOil DBIHOK 30JI0Ta MPEACTABICH OHpKaMU
JIParoIleHHbIX METAJIOB M JAPAaroleHHBIX KaMHel. BHeOupkeBoi — 0OBEAMHEHMSAMH H3 HECKOJIBKHMX OaHKOB, KOTOpBIC
YIOJHOMOYEHBl COBEpUIaTh CAEIKH C 30J0TOM. OTH CTPYKTYPHI SIBISIOTCS IOCPEIHHKAMHM MEXIY NpOJaBIaMU H
MOKYyNaTeIsIMUA 30JI0Ta. YTIOJHOMOYEHHbIE OaHKH COOMpPAIOT MX 3asBKH, COIOCTABJISIIOT M 110 B3aUMHOW JIOTOBOPEHHOCTH
(UKCHPYIOT CpeIHUI PHIHOYHBIN Kypc 30510Ta (00BIYHO 2 pa3a B I€Hb — YTPOM H BEUEPOM).

Ceronust B Mupe cyiectByet cBbiie 50 peiHkoB 3010Ta. B 3anaanoit Espone — 11, B Amepuke — 14, B Azun— 19, B
Adpuke — 8. Kpome MHPOBBIX PBIHKOB BBLICIATCS BHYTPEHHHE PBIHKM 30JI0Ta, KOTOPHIE, B CBOIO Ouepe/b, OBIBAIOT
CBOGOIHBIMH 1M HECBOOOIHBIMI. MUPOBBLIMH PHIHKAMH ABIISIOTCS PHIHKH B Jlonaone, Lliopuxe, Heio-Mopxke, Unkaro, Csurane
(Fonkonre), [ybaii m Takke HEKOTOpbIe Apyrue. [ JTaBHBIM PBIHKOM 30510Ta siBisieTcs JIoHmoHckuil. MIMEHHO ero IeHBI
CUMTAIOTCS HauboJiee MpeICTABUTENLHBIMU M UCIIOJB3YIOTCS B Ka4eCTBE CIPABOYHON 0a3bl JUIl PACUETOB IO JOJITOCPOUYHBIM
koHTpaktaM. OOBeKTOM TOProBiu Ha JIOHZOHCKOM (HKCHHIE SIBISIIOTCS CTaHIApTU3MpOBaHHbIe ciautku («good-delivery-
bars»), KaXIplii U3 KOTOPBIX JIOJDKEH UMETh CEpUIHBIA HOMEpP, OTMETKY O Npode (YUCTOTe), a TAKXKe IITaMI U3TOTOBHUTEIIS.

[Ipencrapnsromas HHTEPECHl yUaCTHUKOB TOProB HAa ONTOBOM phIHKE JIoHH0HCKas Acconmanus Peiaka J[paroneHHbIx
MertammoB (London Billion Market Association — LBMA), nenut ux Ha y4aCTHUKOB, KOTOPBIC (DOPMHUPYIOT PHIHOK (MapKeT-
Mmeiikeper, Market Makers) u Ha OOBIYHBIX YYACTHHKOB. MapKeT-MeHKephl B KOJIUYECTBE 14-TH MPUCYTCTBYIOT Ha PBHIHKE
MOCTOSIHHO ¥ 00€CNeuuBal0T KOTHPOBKM II€H ISl TOKylaTeJed | TPOAABLOB OJHOBPEMEHHO, 4YTO O0ecneynBaeT
(hopmMupoBaHre PHIHOYHBIX I1eH. OOBIYHBIC YIaCTHHKH B KOJMYECTBE 48-MH TakKe MPHUCYTCTBYIOT Ha PBIHKE MOCTOSHHO, HO
OHHM yCTaHABJIMBAIOT [IEHBI TOJIBKO JUUISI CBOMX areHTOB U B (JOPMHUPOBAHNH PHIHOYHBIX IIEH HE Y9aCTBYIOT.

K BHYTpeHHUM CBOOOIHBIMHU PBIHKaMHU OTHOCSTCA phIHKH B [lapike, [lamOypre,

Opankdypre-Ha-Maiiae, AMcrepaame, Bene, Munane, Ctam0yne, Pro-ne-Kaneiipo. Ha BHyTpeHHUX pBIHKax 30JI0Ta
YIOBJIETBOPSIETCS CIPOC NMPOMBIIUIEHHOCTH, a TakKXXe IOBENIHPOB M MECTHBIX HWHBECTOPOB. 3/1€Ch IMPeoOIagaroT CHEIKH C
MOHETaMH ¥ MEJIKHUMH CIUTKAaMH 30J10Ta.

HecBo6onbIe, MecTHBIE 1 KOHTPOJIMPYEMBbIE PEIHKH — 3T0 AduHckuit n Kanpckuii.

CylIecTBYIOT HE TONBKO JIETAIBHBIE, HO U «YEPHBIE)» PHIHKU 30JI0TA, BO3HUKAIOIUE MPU OTPAaHUYEHUAX HA ONepaluu
¢ 3omorom (bombOeit).

Ha pbizke 30510Ta BpamaroTcs 30J10Thle  cepTH(UKATHI, 00IUranny, Grrouepcsl.

HaulOonee BaXHBIMH M MHTEPECHBIMH NPEAMETaMHU OUPIKEBOW TOPTOBIIM SBIISIFOTCS TaKHE OWpPIKEBBIE MHCTPYMEHTHI,
KaK peajibHOE 30JI0TO, CPOYHBIE KOHTPAKTHI M PHIHOK LICHHBIX OyMar, 00eclieYeHHBIX 30JI0TOM.

YyacTHUKaMH PbIHKA 30JI0Ta SIBISIIOTCS: 30JI0TOJO0OBIBAIOIINEG KOMIIAHHH, @ TaKkKe NMPHUUCKH, PYJHHKH, LIaXThI,
adGpuHaKHBIE IPEANPUATHS, ACCOLHALIMH IIPOU3BOJUTEIICH 30J10Ta; MPO(YECCHOHANBHBIE TUIEPHl M OCPEAHUKH; LICHTPAIbHbIE
(HaMoHATBbHBIE) OaHKW; OMPKH IPArOICHHBIX METAJIOB; HHBECTOPHI; IPOMBIIUICHHBIC TTOTPEOUTEITH.

['maBHBII MOTPeOMTENH 30J0Ta — ATO IOBENHPHAS NMPOMBIIUICHHOCTh. BTOPBHIM OCHOBHBIM IOTpEOWTENIEM 30JI0Ta
SABIISICTCS DJICKTPOHHUKA, B KOTOPOH 30JI0TO MCIOJIB3YETCs] B Ka4eCTBE MPOBOTHIKOB M KOHTAKTOB TOBBIIICHHON HA/JICKHOCTH.
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Borbiie Bcero 30/10THIX 371EMEHTOB UCIIONIB3YETCSl B ABUALIMOHHBIX U KOCMHYECKUX JJICKTPOHHBIX yCTpoHCTBaX. Takxke 30J10TO
HCTIONIB3YETCSl B CTOMATOJIOTUH U (papMarieBTHKE.

OCHOBHBIE CTPaHBI-IOTPEOUTENHN 30JI0Ta MOAPA3ACIAIOTCS Ha JBE TPYNMbL. B mepBoil — TEXHWYECKH pa3BHUTHIE,
UCIIONB3YIOIINE 30J0TO B PA3IMYHBIX OOJNACTAX TEXHHUKH WM TNPOMBIIUICHHBIX OTPAcisiX, a TAaKKEe M JUIl HM3TOTOBJICHHSA
oBenupHBIX m3genuit (CHIA, Tepmanus, SAnonums). CamMpIM KpPYIHBIM TIOTpEOWTENIEM 30J0Ta B SJIEKTPOHUKE SBISCTCA
Snonus.

Bo BTOpO#i rpymnme — cTpaHbl, B KOTOPBIX OONBIIAs YacTh 30JI0TA HMOTPeONIeTCS Ha HYXIbl TOJBKO FOBEIMPHOU
npombiuieHHocTH (Utanus, [lopryranus, Kurait, Uanus, Apadckue Dmupatsl, U3panns, Kyseiit, Eruner u 1.1.). Benymee
MOJIOKEHHE B IOBEJIMPHOW HPOMBINUICHHOCTH MHUpa 3aHuMaeT Vranwms, nepepabarteiBatomasi okoio 15% Bcero MHpOBOTro
IOBETMPHOTI'0 30JI0Ta.

3HaunTENbHBIH 00BEM 30J0Ta MNPUXOMUTCS Ha Te3aBpalMio (YacTHoe BiaaeHue). bomblne Bcero 3010Ta,
HaxOSIIErocsi B YaCTHOM BllajieHuH, B EBpone — y ¢hpaHIy30B, B A3UH — Y HHAUHLIEB.

Kpynneiimne nponssoaurtenu 30510ta — FOAP, CIIIA, Kuraii u Apcrpasus. B 2007 rogy Kuraii cran riaBHeIM
MHPOBBIM HPOU3BOJUTENEM 30J0Ta. MIHTEpECHO, YTO 30J0TOJOOBITYNKH, ITOCTABIISISI OCHOBHBIE 0OBEMBI 30J10Ta HA MHUPOBOM
PBIHOK, 00JNaJaloT OTHOCHTENHHO HEOOJIBIIUMHM BO3MOXHOCTSIMH JUISI TOTO, YTOOBI BIMSTH Ha LIEHY TOBapa HM3MEHEHHEM
00BEMOB TIPEUIOKECHNS.

Poccust ¢ moneii 8% 3aHMMaeT 4eTBEPTOE MECTO B CIIHCKE NMIPOAYLIEHTOB 30JI0TA.

Bonbiie Bcero xonudecTBO 3amacoB 30j10Ta B ABctpanuu (14% muposoit noim). MHoro 3omota Take B HOxHOM
Adpuke (12%), Yuu (7%), CILIA (6%), Unnonesun (6%), bpasumu (5%).

Heckonbko KpynHEHIIMX KOMIaHWH, npousBogsumx 3osoto (Barrick Gold, Newmont nu Anglogold) umetor 23%
obmrero mupoBoro npousBonacTBa. Poccuiickas kommanus OAO «llomoc 3o10To» mo mtoram 2010 rT. 3aHMMaeT mecsAToe
MECTO CpeIU KPYIMHENIINX MPOU3BOAUTENEH, uMest nomo 1,68%.

OCHOBHBIM JiepKaTeneM 3070Ta (0KoJIo 85% 30JI0TBIX PE3epBOB MHpA) ABJIAIOTCS JECATH CTpaH Mupa:. Cpeau HuX:
CHIA (8 1bIcC. T.), 'epmanus (3,4 Thic. T.), lBeiinapus (2,4 toic. T.), @pannus (3,0 Teic. 1.), Utanust (2,4 ThIC. T.) U T.1.

B 1ieom, 00beM rocy1apCcTBEHHBIX M YaCTHBIX 3aI1aCOB paBEH AOOBIUE 30J10Ta B MUpe 0oJIee YeM 3a MATHIECAT JeT.

PBIHOK 30710Ta B OT/IMYME OT OCTAJBHBIX BHIOB PhIHKA JAPAarolEHHBIX METAJIOB ABISAETCS YPE3BBIYAHO
HecTaOMIIBHBIM, T.K. LICHBI Ha XEITHIH METaJll 049€Hb TPYJHO MPOrHO3UPOBATh — HA HUX BIMSCT CIUIIKOM MHOTO (JaKTOPOB.

B menoM nuHaMHMKa CTOMMOCTH 30J10Ta XapaKTEPHU3YeTCs! IIUKIMYHOCTBIO — OBICTPBIA POCT LIEH CMEHSACTCS HX
3aTSDKHBIM T1a/ICHUEM.

CeronHst B CIOXXHUBILEHCS B MUPE SKOHOMUYECKOH M IOJUTHYECKON CHUTYalllH 30JI0TO HCTIONb3YeTCs IPEKAE BCEro
KakK ()MHAHCOBBIM MHCTPYMEHT M CTPaXOBKa OT OMP)KEBBIX PUCKOB.

B Poccun ppIHOK 30510Ta Kak 4acTh PhIHKA APAroleHHBIX METAJUIOB M AParoleHHBIX KaMHEH Haudall pa3BHBATHCS
nocie Ykasa Ilpesunenta PO ot 15 Hosiops 1991 r. «O moObiue ¥ MCIIOIB30BAHUHN APATrOICHHBIX METAJJIOB U aiMa30B Ha
teppuropun PCOCP» u nocranosnenus [Ipasutenscta PO ot 4 suBaps 1992 r. «O no0bIue 1 UCTIOIH30BAHUH JPArOIIEHHBIX
METaJUIOB M alIMa3oB Ha Tepputopuu PO U yCrieHNH rocy1apCTBEHHOTO KOHTPOJIS 32 UX IMPOM3BOJCTBOM U MOTPEOICHUEM).
bbu1o pemreHo: co3naTh OMpPIKY IparolleHHbIX METAJUIOB, APArolEHHBIX KaMHEH M W3AEIMH M3 HUX; IPEeNOCTaBUThH
KOMMep4ecKnM OaHKaM IpaBO COBEPIIATH CACIKHU C YKa3aHHBIMHU IIEHHOCTSIMH.

Brimenmmii B 1998 r. ®enepanbhblii 3akoH «O qparoleHHbIX METa/uIaX U APAaroleHHBIX KaMHSIX)» ONpeIeNul
3aKOHO/IATEIbHYIO0 OCHOBY Pa3BUTHS PhIHKA JPAarMeTaiioB U €ro peryJInpoBaHus rocyaapcTsoM B Poccun.

JloObrya 30510Ta B Halled CTpaHe CUUTAETCS NMEPCIEKTUBHOM, T.K. c€0ECTOMMOCTh 0OBIYM YHIIMM 30J0Ta Ha
HEKOTOPBIX MECTOPOXKICHUAX cocTaBisieT 120 nomrapos.

OCHOBHBIMH 3KCIIOpTepaMu 30Ji0Ta sBisercss Tawnmana (monst B oOmmx oObemax MupoBoro skcmopra 28%). Ha
BTOpoM Mecte — CayznoBckas Apasus (19%). Ha tpersem — I'Bunest (11%). Otu Tpu crpansl skcrioptuposanu B 2010 roxy
6osiee 50% Muposoro 3omora.

Hounst Pocecnn cpenn cTpan-nioTpeOuTeNei 3010Ta COCTaBIISIET OKOJIO OHOTO MPOIEHTA.

ITo »Tomy mokasatento Poccus HaxoAWTCS HA OJHOM YPOBHE C TAaKUMH CTpaHaMH, kak bpasunus, Mcnanus, Kyseiir,
Mekcuka u T.JI.

CeronHs B Hallell cTpaHe Ha TEXHMYECKHE HYXIbl pacxoayercs 15-17 1 3omota, uro coctaBisier 55-60% Bcero
KOJIMYECTBA 3TOTO JIPArolieHHOTo MeTaiia, morpedisemoro B Poccuu. Ha m3roroBienne 10BeMUpPHBIX u3fenuid B PO uumer
npumepHo 12 T — 40-45%. Ha pykax y poccHsiH HaXOJJUTCSI OKOJIO 7 T 30J10Ta B MEPHBIX CIIUTKAX.

JI1s ManbHEeHUIEeTo pa3BUTHS POCCHUICKOTO PhIHKA MPEATOIaraeTcs Mpyu BHOB CO3/1aBaeMOi ACCOIIMAIIUN YIACTHHKOB
pBIHKA JparoneHHbIXx MeTaioB (MockoBckoMm 3omotom KiryGe) cosmate anamor JIoHJOHCKOTO (PUKCHHTA IO 30JI0TY (Tak
Ha3bIBaeMbIii MOCKOBCKUH (PUKCHHT).

OtHocutenpHo 2010 Toma Toc3amacsl 3oj0Ta B Mupe noBbicuinch Ha 0,3% u coctaBunu B 2011 roga 30,5 Teicsd
TOHH. BONBIIMHCTBO CTpaH HE U3MEHMIM CBOM 3amachl. I'epmanus u MexayHapoasslii BamtoTblil ®PoHJ HE3HAUUTENBHO
yMmeHbIIMIH. Poccus yBeanuma 3anachl eJlToro AparoueHHoro metamia Ha 18%.

B mHameli crpaHe coBceM HeIaBHO ObUla BOCCO3/laHa HOpPMaTHBHAsi_0a3a aJsl PasBUTHS LMBUIIM30BAHHOT'O
BHYTPEHHETO PBIHKA 30JI0Ta. POCCHS MCHBITHIBAET CI0XXHOCTH KaK C HOPMaTHBHOW 0a30i, Tak M € 30JI0TOJ100bIYEH, KOTOpast
KpaiiHe HecTaOWIIbHA (TO PACTET, TO MAJAET, @ TAK)KE OTYACTH KPUMHUHAIM3UPOBaHa),

Tem He MeHee pbIHOK 30J0Ta B Poccuum cymecTByeT M OH pPa3BUBAETCS, CTAHOBSCH JIONOJHUTEIbHBIM
AHTUMHQIALUOHHBIM PETYJISITOPOM B (DUHAHCOBOH TOCYHapCTBEHHOH CHCTEME, IMpPUBJIEKAs KaK HHBECTUIMH CBOOOJHBIC
JCHBI'Y HaceJeHUsA B 0AaHKOBCKYIO CHCTEMY, a TaK)K€ MEPEBOAS YaCTh BAIIOTHBIX HAKOIUICHHH HACEIEHUS B «30JI0TOM» CEKTOP
(PMHAHCOBOTO PBHIHKA CTPAHBI.
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Ha poccuiickoM pBIHKE 30J10Ta CETOJHS IPUCYTCTBYET U OAHKOBCKOE 30JI0TO, 1 00E€3JIMUCHHBIC METAJUINIECKHE CUCTa,
Y 30JI0TBIE CIIUTKH, U HHBECTUIIMOHHBIC, M KOJIEKIMOHHBIC 30JI0ThIE MOHETHI.

PoiHOK 30m0Ta B Poccum mmeeT Kak ONTOBBIM, TaKk U pO3HUUYHBIN cexTop. Kypc 3050Ta ycTaHaBnMBaeTcs Kak
LlenTpanbHbIM OaHKOM, TaK M OTIEIbHBIMH KOMMEpYECKHMMH OaHkamu. Ha Oumpxe mpoBozmsTcst OMp)KeBbIE ONEpanuy C
30JI0TOM.

Poccuiickuil ppIHOK 30J10Ta TECHO CBSA3aH C MHPOBBIM 30JI0THIM PBIHKOM.

28



29



