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BBenenue.

AKTYyanbHOCTb TEMBI KypCOBOM paOOThl OIpeAesieHa MOCTOSHHBIMU
VU3MEHEHUSIM B Pa3BUTUU PbIHKA HEHHBIX OyMar, I03TOMY, H3y4€HHE TEHAECHIUN
Y HamnpaBJICHUW B PAa3BUTUM ATOTO pBhIHKA OyAE€T WUIrpaTh BaXKHYIO pPOJb B
COBEPILICHCTBOBAHUM MEXaHU3Ma JEATEIbHOCTH pBhIHKA LEHHbIX Oymar. B
HACTOsIIIee BpeMsi OJHUM M3 HauOosiee TMOKMX (PUHAHCOBBIX MHCTPYMEHTOB

SABJIAIOTCS OCHHBIC 6YM8,FI/I.

[lennsie OymMaru - 3TO HEU30EKHBIM MPU3HAK JIOOOT0 TOBApPOOOOpOTA.
SBnssce TOBapOM, OHM MOTYT CIYXHTh, KaK CPEACTBOM KpeauTa, TaK W
CpEIICTBOM ILJIaTeXka, 3aMeHsisl Hanu4Hbie 1eHbru. Bo Bapemena CCCP HekoTopbie
BUJIBI IIEHHBIX OyMar HCIIONh30BaJUCh B OTHONICHUSX COOCTBEHHOCTH, T.C.
UMYIIIECTBEHHBIX. B HacTosimiee BpeMs NepexoJ K PHIHOYHOM CcHUCTEME
XO035IUCTBOBAHUSA, 3aPOKJICHUE U PA3BUTHUE PhIHKA IIEHHBIX OyMar norpedoBaiu

BOCCTAHOBJICHHUA M HCITIOJB30BaHUA BCCTO MHOI‘OO6p213HH OCHHBIX 6YMaF.

B To ke Bpems BO3HHWKIIA CYIIECTBEHHAS HEOOXOIUMOCTH HCCIEIOBATH
BCE BO3MOXXHOCTH, TIPEIJIaraéMbie ITUM PHIHKOM, a TAK)KE€ TOYHOE FOPUINYECKOE
opopmIIeHHE LEHHBIX OymMar M UX 000poTa, 06€3 KOTOPOro HCIOJIh30BaHUE
IIEHHBIX Oymar He MpeJcTaBisIeTcsa BO3MOKHbBIM. [locie nepexona oT miiaHoBOU
PKOHOMHUKUA K PBIHOYHOW, BO3HUKJIA MOTPEOHOCTh B CO3/IaHUU TOJTHOIIEHHO

(GYHKIIMOHUPYIOIIETO PhIHKA IEHHBIX OyMmar.

M3yyeHue pbIHKA HEHHBIX OyMar sIBJIsSI€TCS HACYIIHOM M HEOOXOIUMO Ha
CETOJHSIITHUMN JIeHb MPOOJIEMOH, TOCKOJIbKY B Pa3BUTON PHIHOYHONW YKOHOMUKE
LEHHble OyMarh M HMX PHIHOK HWIPAIOT OTPOMHYIO POJIb B KOHLEHTpAalUu

CBOOOHBIX (DMHAHCOBBIX CPEJICTB IS HYXJ IPEANPUATUN U TOCYIapCTBA.

[{enr HACTOSIIIEH pabOTHI — PACKPHITH SKOHOMUYECKOE COJIEP KaHHE PhIHKA

IIEHHBIX OyMar U BBISIBUTH €r0 0COOCHHOCTH B Poccuiickoit denepariuu.



Hcxons u3 nenu qaHHON pabOThl, MOKHO 0003HAYUTH CIIEIYIOIINE 331a9U

KypCOBOM pabOThI:

—  paccMOTpeTh TEOPETHUECKHUE OCHOBBI (PYHKIIMOHUPOBAHMS PHIHKA IICHHBIX

OyMmar u ero BUJIOB;

— 0003HAYUTH 1M, 33/1a9U U PYHKIIMU PHIHKA [IEHHBIX OyMar;

—  BBISIBUTH POJIb PHIHKOB IIEHHBIX OyMar B COBPEMEHHOU HYKOHOMUKE;

— HCCIENOBaTh OCOOEHHOCTH TOCYAapCTBEHHOTO PEryJIMPOBAHMS PBIHKA
1eHHbIX Oymar B Poccun

— OIpEIeNIUTh COBPEMEHHOE COCTOSIHME PbIHKA LIEHHbIX Oymar B Poccuu u

ICPCIICKTHUBELI €TO PA3BUTHA,

OOBeKTOM HCCIICAOBAHUA ABJIACTCA PBIHOK HCHHBIX 6YMaF KaK COCTaBHas1

4acTh (PMHAHCOBOTO PHIHKA.
[IpenmeT uccienoBanusi — PyHKIMOHUPOBAHHUE PHIHKA IEHHBIX OyMar.

TGOpeTI/ILICCKEUI 0aza HCCICA0BAHUA — OCHOBHBIC TCOPCTHUYCCKHUC ITOAXO/HI,
IOKOJIbI 1 KOHLOCIIIHUH, PACKPBIBAIOINEC CYITHOCTDb PbIHKA NCHHBIX 6YMaF Hu €ro

9KOHOMHYCCKOC COACPKAHUC.

CrpykTypa KypcoBoit paboThl mpecTaBiasieT coOol BBEACHUE, TPH TJIaBHI,

3aKJIFOYEHHUE U CIHCOK MCIOJIb30BAHHOW JTUTEPATYPHI.



1 CYHIHOCTB 1M OCHOBHBIC KOMIIOHCHTBI pbIHKA OCHHBIX 6YMaF

1.1 CtpykTypa pbIHKA LIEHHBIX OyMar U €ro y4aCTHUKHU

PbIHOK 1IEHHBIX Oymar — mpeAcTaBiseT co00i IKOHOMUYECKUE OTHOIICHUS
MEX/ly y4aCTHUKaMU 0cO00T0 PbIHKA, KOTOPbIE BOBHUKAIOT I10 ITOBOJY BBIITYCKa
U oOpallleHus1 pa3INyuHbIX IEHHBIX OyMar. J[aHHBII PBIHOK SBJSIETCS] COCTAaBHOM
4acThi0 (DMHAHCOBOTO PBIHKA, Ha KOTOPOM MPOMCXOJAUT IEpepaclpeiesieHue

q)HHaHCOB C IIOMOIIBIO CIICHHUAJIbHBIX HMHCTPYMCHTOB — HCHHBIX 6YMaF.

HCHHBIMI/I 6YMaFaMI/I SABJIAIOTCA JAOKYMCHTHI, COOTBCTCTBYIOIIHUC
YCTaHOBJICHHBIM 3aKOHOM Tpe6OBaHI/I$IM )51 YAOCTOBCPAOIIUC
00513aTEILCTBEHHBIC M WHBIC IIpaBa, OCYIOICCTBJICHHUC HJIN IICPCAad4a KOTOPLIX
BO3MOKHbBI JIMOIb IIPKW HNPEABABICHHN TaKHX JOKYMCHTOB (I[OKYMCHTaprle

1eHHbIe Oymar). [1]

HGHHBIMI/I 6YMaFaMI/I IIPU3HAIOTCA TAKKC 00513aTeNLCTBEHHEBIC U APpyruc
mpaBa, KOTOPLIC 3aKPCIICHBI B PCIICHUKW O BBIITYCKC WJIM WHOM aKTC JIMIIA,
BBIITYCTUBHICTO LICHHBIC 6YMaFI/I B COOTBCTCTBHHU C Tpe60BaHI/I$IMI/I 3aKOHa, "
OCYHICCTBJICHUC M IICpCAada KOTOPBIX BO3MOKHBI TOJIBKO C CO6J'HO,Z[€HI/IGM

NpaBUJI yueTa 3TUX npaB (0e310KyMeHTapHbIe IICHHbIC OyMaru). [2]

B macTosmee BpeMsi Oonbliasi 4acTh IIEHHBIX OyMar MpejacTaBlieHa HE B
CBOCH UCTOPUYECKH MEPBOl — OymMakHOU hopme (ToKkymeHTapHOU dhopme), a B
0e30yMa)KHOM, WJIH, TaK Ha3bIBaeMoOi, 0e310KyMeHTapHO# (hopme. OnpeneneHue
IpaB Biajeiblla IEHHBIX OyMar OCYIIECTBIICTCS B CIIEMAJIBLHOM pEecTpe B
COOTBETCTBUM C IPABOBBIMU IOJIOKEHUSMH, a LIeHHas OyMara cama 1mo cebe

OTCYTCTBYET.

PocT MHpOBOII 5KOHOMUKH O0YCIIaBIMBAET MOCTOSHHOE Pa3BUTUE PHIHKA
neHHslx Oymar. [losiBieHne Takoro pblHKAa B OCHOBHOM CBSI3aHO C
NOTPEOHOCTSIMU TOBApHOTO Mpou3BoJCTBA. IlocKonbKy cyliecTByeT ocTpas

HGO6XOJII/IMOCTB B IIPUBJICYCHHUNW 4YaCTHBIX KaIllUTAJIOB M HX JIaJ'IBHeI\/’IH_IeI‘O
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oOBeMHEHUsT 3a CYET BBIMYCKa IEHHBIX Oymar, Tak Kak 0e3 3TOro mpocTo
HEBO3MOXKHO CO3/IaHWE€ ¥ HOpPMalbHOE (YHKIIMOHUPOBAHUE Pa3IAYHBIX
NPEANPUATAA U OTACNIBHBIX OTpacieil XO3sHCTBA. DTO MOCIYXKHUJIO BaKHOU
MPEANOCHUIKON MJIsi Pa3BUTHS BCEX HamMOoOJIee Pa3BUTHIX KAMUTATUCTHUECKHUX
cTpan B Mupe. Ecinm paccmaTpuBaTh PBIHOK IICHHBIX Oymar ¢ TOYKH 3pEHUS
OOBIYHOTO TOBAPHOTO XO3SIMCTBA, TO CIAEAYET OTMETUTH, YTO, C OJJHOW CTOPOHHI,
JAHHBIA PBIHOK CXOXK C JIOOBIM JIPYTHUM, TTOCKOJIBKY IIEHHas Oymara - TOT K€
TOBAp, HO C JPYTOi — OH UMEET CBOU OCOOCHHOCTH, KOTOPhIE HEMOCPEICTBEHHO

CBSI3aHBI CO CTICIIM(PHUKON CBOEro TOBapa — IIEHHBIMU OyMaramu.
Paznuuus peiHKa IIEHHBIX OyMar U pbIHKa TOBapOB
1.ITo 0ObekTy U 00BbEMY PHIHKOB

Kaxaplii 13 pHIHKOB UMEET CBOM OOBEKTHI: IIEHHAs OyMara WM >Ke
KOHKPETHBIHN ToBap. UTo KacaeTcss 00beMOB PhIHKA, TO CTOUT OTMETUTH TOT (PakKT,
4TO0 00BEM pBIHKA IIEHHBIX OyMar 3HAYUTENIBHO OOJIbIIE 0OBEMa TOBAPHOTO
PBIHKA U TEOPETHYECKU OH HE 3HAET MPEJEia, B TOT BPEMs HA PHIHKE TOBAPOB

CYIIECTBYIOT ONIPEACIEHHBIC OTPAHNICHHUS.
2.11o cnocoOy oOpa3oBaHus PhIHKA.

ToBap sABISAACH MaTEPUAIbHBIM IPEIMETOB JI0JKEH OBITh MPOU3BEACH WU
e J00BIT BO BpeMs TPYyHOBOM jesTenbHOCTH Jonei. llennas Oymara
BbIMycKaeTcs B oOpanieHre. C HEKOTOPBIX MOp HaJIMYUEe caMOW LIEHHOW Oymaru
HE SBJISETCA 00s3aTENbHBIM MyHKTOM, TENEpPh AOCTATOYHO 3apErMCTPUPOBATH

BJIAJICNIBIIEB B CIICIIUATM3UPOBAHHOM pEeCTpe.
3.ITo 3HaunMocTH mporiecca oOparieHus

[{enbro MPOM3BOJICTBA MAaTEPUATIBHOTO TOBapa — €ro NoTpedIeHue: JIMYHOE
WM mpousBoguTenbHOe. [Ipomecc mupKymsaiuu HE0OXOAUM JUIsl TOTO, YTOOBI
TOBap ObLT JOCTABJIEH OT MPOU3BOJUTENS K moTtpeduTento. KonmudecTBo craauii

o6pa1ueHH$1 TOBapa OrpaHN4CHO, COOTBCTCTBCHHO, YCM HMX MCHLIIC, TCM JIY4YIIIC.



KonnuecTBo akToB mepexoaa 1eHHON Oymaru U3 OJHHUX PYK B Apyrue HUYEM He
OTPAaHUYEHO U TEOPETHYECKH OHO OeckoHeuHO. CKOpOCTh OOpalieHHs IeHHON
OyMaru — TJaBHbIM MOKa3aTellb ee kauecTBa. OCTaHOBKA LIUPKYJISAIUU O3HAYAET

«CMEepTh» AJIA LIEHHON OyMaru.
4. Tlo cyOboparHAIIMKY CPaBHUBAEMbIX PHIHKOB

OCHOBy YCJIOBCYCCKOI0  CymeCTBOBAHUA —  COCTABJICT TOBApPHOC
IMpOU3BOACTBO, a4 IIOTOMY TOBapHLIﬁ PBIHOK TIICPBHUYCH II0 OTHOMICHHIO K

(GOHI0BOMY PBIHKY.

HecMoTpst Ha pa3nuuus pplHKA HEHHBIX Oymar OT pbIHKa BaJlIOT, JCHET U
IIPOYEro, OH CXO0 C HUM IO croco0y oOpa3oBaHMs U 3HAUMMOCTBIO MpoLecca
oOpateHusi. OTH PBIHKHU CTOJIb OJIM3KH, YTO B HEKOTOPBIX CIydasiXx OHU MOTYT

BBIMOJIHATH (DYHKIIMH TJIATEKHO-PACYCTHBIX CpeACTB (ueku, Bekces). [10]
CrtpykTypa pbIHKA IIEHHBIX OymMar

CTpyKTypy phIHKA IICHHBIX OyMar COCTaBIISIOT:
— CYOBEKTHI PbIHKA T.€. €r0 YUYaCTHUKH,
— OpraHu3alMOHHO-2KOHOMUYECKHN MeXaHu3M (HyHKIIMOHUPOBAHUS PHIHKA;
— IIEHHBIC OyMaru pa3InYHBIX BUIOB, SBISIOMIAECS 0COOBIM TOBApOM;
— wHGOPMAITMOHHO-TIPaBOBAs CTPYKTYpa.
Y4acTHUKH PBIHKA IIEHHBIX Oymar
YyacTHUKaMH PBIHKA IIEHHBIX OyMar SIBISIOTCS (DU3MUYECKHE JIUIA WM
OpraHu3alliy, KOTOPBIC MPOJAIOT WJIM TIOKYIMAT OCOOBI TOBap - IICHHBIC
OyMaru, a Takxe OOCTY>KMBAIOT U PETYJHUPYIOT UX oOpaiieHue. ITO Te, KTO
BCTYNAeT B OMPEICICHHBIC SKOHOMHUYECKHE OTHOIICHUS NIPYr C APYTOM II0
MOBOJTY OOpaIeHHs IICHHBIX OyMar.
B 3aBucumoctd OT BBHITIOJNHSAEMOW (DYHKIIMU HA PBIHKE IEHHBIX Oymar
OOBIYHO UACHTUPHUIIUPYIOTCS CIICIYIONTUE TPYIIbI YIACTHHKOB:

— MPOJABLBIL;

— (oHI0BBIC TOCPETHUKY;



— HWHBECTOPBL;
— CHEUUaJbHblE OPraHU3alMOHHBIE €IWHULBI, MPECICIYIONINE LENb
0OCITy’)KHBaHUS pPbIHKA IICHHBIX OyMar;
— 0COOBbIE PEryIMpyIOIINE U KOHTPOJIUPYIOLIUE OPTaHBI.
[IponaBuamu SBJISIFOTCS SMUTEHTHI U BJIa/I€TIbIbl IEHHBIX OyMar.
HNHBecTopaMu SIBJISIOTCA T€, KTO BKJIAJIBIBAET JICHEKHBIE CPEACTBA B LICHHbIE
Oymaru.
@OHI0BbIE OPOKEPHI - 3TO TPEUIEPhI, KOTOPHIE OCYLIECTBISIOT CBA3b MEXKY
SMUTEHTAMU U UHBECTOPaMHU
Opranuzanuy, OOCTYKHBAIOLUIME PBIHOK LEHHBIX Oymar - creunuajbHbIe
OpraHu3aliH, KOTOPBIE BBHIMOJIHSIOT BCE OCTAIbHbIE (PYHKIIMU HA PHIHKE LIEHHBIX
Oymar, kpoMe (PyHKIHU KYIUIH - TIPOJAXKU.
DOMHTEHTAMH SIBIISIOTCS TOCYAAPCTBEHHBIE, TOPTOBbIE KOMITAHUH U PA3TUYHbIE
OpraHu3alli{, BBITYCKAOIINE IEHHbIE OyMaru.
WNHBecTOpOM  sABJIIETCSI CaMO HACEJIEHWe, a TakKe OpraHU3allly,
3aMHTEPECOBAHHBIE B POCTE CBOOOIHBIX (PUHAHCOBBIX CPEJICTB.
@DOHJ0BBIE MOCPETHUKU - 3TO OPraHU3aLMH, OCYIIECTBISIOUINE OPOKEPCKYIO
WIA JUIEPCKYIO AESTeIbHOCTh Ha PhIHKE IIEHHBIX Oymar, a TakKe KOHKPETHbIE
ONepalyy Mo YIPaBJIECHUIO IEHHBIMU OyMaraMu.

Opranu3zaiuu, o0CITyKUBAIOIIUE PHIHOK IIEHHBIX OyMar, MOT'YT BKJIFOYATh:

— OpraHU3aTOPOB PhIHKA IIEHHBIX Oymar (PoHI0BbIE OMPIKU WIIK HEPHIHOYHBIE
OpraHU3aIMOHHBIE CTPYKTYPHI);

— pacueTHBIC IICHTPHI (KIIMPUHTOBBIC W PACUCTHBIC TTAIaThl);

— PETUCTPaTOpOB;

— uHGOPMAIIMOHHBIE areHTCTBA U JAPYTHE OPTaHHU3aIlMHU, TIPEIOCTABISIONINE

YCIIYyTH YYaCTHUKAM PBIHKA.
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Cxema 1.1 VYyacTHMKM pbIHKa LIEHHBIX OyMmMar B 3aBHCHMOCTH OT HX

(YHKIHMOHATBHOTO HA3HAYEHUS

B 3aBucuMOCTH OT OTHOILIEHUS K PBIHKY LIEHHBIX OyMar Bce JMIa, IPSIMO
WM KOCBEHHO BOBJICUEHHBIEC B yUacTHE HA PbIHKE IIEHHBIX Oymar, MOTYT OBbITh
pa3zeneHsl Ha TP TPYIIIbL.

B nepByro rpynmny BXOAST KIMEHTHI PbIHKA. DTO 3MUTEHTHI U HHBECTOPHI.
OMUTEHTBl O00pamamTcss K (QOHIOBOMY pBIHKY, KOrja UM HEO0OXOIUMO
NpUBJEKAaTh  JOJATOCPOYHBIE  WJIM  CPEIHECPOYHbIE  KamuTalbl IS
(¢buHaHCHpPOBaHUS JMUYHBIX Liejei. B cBoio ouepenb, MHBECTOPHI 00paliaTcs K
PBIHKY 3a BPEMEHHbIMU WHBECTHIMSMU MMEIOUIErOCs KamuTanga, 4YTOOBI
COXPaHUTh U IPEYMHOXUTH €TO.

Bropas rpynna cocTout u3 mpo@ecCHOHANbHBIX NPOoAaBLUOB (OpOKEpOB U
TpeiiepoB). DTO OpraHu3aliy, a B psijie CTPaHax TaKKe IpaxaaHe, A1 KOTOPBIX
TOProBJIi  IIEHHBIMH  OymaramMm  sBIsIeTCS  UX  NpodecCHOoHaIbHOM
nesaTenbHoCThi0. OHM  MpeaHa3HaueHbl Il OOCTY>KHMBAaHHUS JMHUTEHTOB H
MHBECTOPOB M ISl YAOBJIETBOPEHUSI UX MOTPEOHOCTEH MpU BXOJI€ HA PHIHOK
LEHHBIX OyMmar.

TpeTbs rpynmna COCTOUT U3 OpraHu3aliii, KOTOpbIe CIIEHUATU3UPYIOTCS Ha

npcaoCTaBJICHUN YCJIYI' BCCM Y4YaCTHUKaAM CI)OHI[OBOFO PBIHKA. COBOKYHHOCTI)



ATUX OpPTaHU3aIUi OOBIYHO HA3BIBAIOT HHMPACTPYKTYpOU (GOoHIOBOTO phiHKA. K
HUM OTHOCSITCS OMpXU W APYTHE OPraHU3aTOPhI TOPTOBIM, KIMPUHTOBBIC U

PaCUCTHBIC OPraHU3alun, PCruCTPpaTOPhl U T.AO.

1.2 lenu, 3anaun ¥ GyHKIMK PhIHKA [IEHHBIX Oymar

[{enpto pbIHKA LIEHHBIX OyMar sIBJII€TCS] HAKOIUIEHWE CBOOOIHBIX CPENICTB
BO3MOJKHOCTb WX II€pepaclpeieeHus IIyTeM OCYIIECTBICHHUS OTIEIbHbBIX
omepaudid ¢ UEHHbIMM OyMaraMud pa3jJu4YHbIMA YYaCTHHKAaMU  pPbIHKA
(mocpeaHU4eCTBO B IBUKEHUH BPEMEHHBIX CBOOOIHBIX CPEACTB OT MHBECTOPOB K

AMUTEHTaM LEHHbIX Oymar).
OCHOBHBIMU 33JJa4aMH PbIHKA LIEHHBIX OyMar sIBJISIOTCA:

— MoOmnM3alusl BPEMEHHO CBOOOAHBIX  (PMHAHCOBBIX  PECYpCOB  Jis
OCYUIECTBJIEHUS ONPEAEICHHBIX NHBECTULIN;
— (opmMupoBaHKE PHIHOYHON HHPPACTPYKTYPHI;
— pa3BUTHE BTOPUYHOTO PHIHKA;
— AKTHBU3aLMs MApKETUHTOBBIX HCCIIEIOBAaHUN;
— TpaHchopMalKs OTHOIIEHUN COOCTBEHHOCTH;
— COBEPILEHCTBOBAHUE PHIHOYHOTO MEXaHU3Ma U CUCTEMBI YIIPABICHUS;
— obecreueHrne peanbHOro KOHTPOIIst HaJl (DOHJOBBIM KallUTaIOM
— YMEHBUIEHUE UHBECTULIMOHHOTO PHUCKa;
— Ppa3BUTHE LIEHOOOPA30BaHMUS;
— MPOTHO3MPOBAHUE HAMOOJIEEe NEPCIIEKTUBHBIX OTPACIEH Pa3BUTHSL.
PbIHOK 1IEHHBIX OyMar uMmeeT psii GyHKUUNA, KOTOPbIE MOYKHO Pa3JeiuTh Ha
JIB€ TPYIIIbI: OOIIEPHIHOYHbIE (PYHKIHUU, TMPUCYIINE KAKIOMY THUILy PbIHKA U
cnenuduyeckre GyHKINH, T.€. OTIUIUTEIbHBIE.
K 061iepbiHOUHBIM QYHKIHUSAM OTHOCST CJIETYIOIIHE!
— KOoMMepuecKass (YHKLHs, T.e. W3BJICUEHHE BBITOABI OT OCYIIECTBIICHUS
pa3IMyYHBIX orepanuii Ha (JOHIOBOM PBIHKE;
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— 1eHooOpasyromasi (QyHKUHSA, T.e. PBIHOK OCYIIECTBISIET IMPOLIECC
CKJIQJIbIBAHUSI  PBIHOYHBIX I1I€H, UX HENPEPHIBHOE JIBIDKEHUE U
MPOTHO3UPOBAHUE U T.1.;

— uHpopmanmoHHass (QyHKIHS, T.€. PHIHOK MPOU3BOAMUT M MPEIOCTABISIET
BCEM YyyacTHHKaM HHGOpMalKio 00 00BEKTaxX TOPTrOBIU, O PA3TUUYHBIX
c/IeJIKaxX U y4aCTHUKAX;

— perynupyromas (QyHKIuUs, T.€. PbIHOK CO3JaeT CHeIMalbHbIC IpaBUiia
TOPTOBJIA U y4acTUs B HEU, OPSIIOK YPETYJIUPOBAHUS Pa3HOTIIACUM MEXTY

YYaCTHHKaMU, OpraHbl KOHTPOJISI WJIM PYKOBOJCTBA U T.J.
K cneunduueckum QyHKIMSAM MOTYT OBITh OTHECEHBI CIEAYIOLINE:

— TepepacrpeeuTeIbHy0 QYHKIINIO;
—  (GYHKUHUIO CTPaXxOBaHHS IIEHOBBIX W (PUHAHCOBBIX PUCKOB WU HX

nepepacipeeeHusl.

PbiHOK 11eHHBIX Oymar Kak ()MHAHCOBBIN PBIHOK CO CBOMMHU COOCTBEHHBIMU
UHCTPYMEHTAMH W TpaBWJIaMUd HMMEET JIB€ CYIIECTBEHHbIE (PYHKIUU:
IIEpEPACIIPENCIICHHE CPEACTB OT BIAJEIBLEB IIACCHBHOIO KamuTaiga K
BJAJENblaM aKTHBHOIO KamuTajlla M IEepepacnpelesieHue PUCKOB MEKIY
BJIa/IeTIbIIaMH Pa3HbIX BUIOB PHIHOUHBIX aKTUBOB. O0€ (PYHKIIMU BBIIOJIHAIOTCA
B CTPOrO OIPEIEICHHBIX BPEMEHHBIX OKHaxX. PYyHKIUS IepepacupeneiacHus
CPEIICTB TOCPEJICTBOM BBIIYCKA W OOpallleHus IEHHBIX Oymar o3HayaeT
nepepacIpeesieHHe PECYPCOB MEXKTY OTPACIISIMU U CEKTOPaMU JI€ATEIbHOCTH;
MEXAY TEPPUTOPUSMU M JaKe CTPAHAMU; MEXKAY TOCYJapCTBOM U JAPYTUMU

IOPUANYCCKUMHU U (1)I/ISI/III€CKI/IMI/I JUOaMu.

OyHKUMS JUBEpCUPUKAIIIN PUCKOB - UCTIOJIb30BAaHUE UHCTPYMEHTOB PhIHKA
HEHHBIX OyMar JUIsl 3alllMThl BJIaJETbIEB Pa3IUYHbIX BUIOB aKTHBOB (TOBapOB,
WHOCTPAHHOM BaJIIOTHI, (DUHAHCOBBIX LEHHBIX OyMmar) OT HeOJaronpusTHHIX
U3MEHEHUH 11eH, CTOUMOCTH WU NMPUOBLILHOCTH TAKUX aKTUBOB. DTy (DYHKIIHIO

MO>KHO Ha3BaTh U TaK - PYHKIMS CTPAXOBAaHUS PUCKOB (XEIKUPOBAHUE).
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XemKUpOBAHUE HE OCYILIECTBIIETCS B OJHOCTOPOHHEM IOPSIAKE; BCEraa
JOJKHA OBITh BTOpasi CTOPOHA, JKEJIAoWAas NPUHATh 3TH pUcKH. C MOMOUIbIO
pBIHKa IIEHHBIX OyMmar Bbl MOXKETE IONBITAThCS IMEPENaTh PUCK CIEKYISHTY,
KOTOPBIN X0U€T pUCKHYTh. TakuM 00pa3zom, CyIIIHOCTh X€PKUPOBAaHUS HA PbIHKE

IICHHBIX Oymar o0yCJIOBJICHA TJIABHBIM 00pa3oM MepepacipeieliCHHEM PUCKOB.

1.3 Bujibl ppIHKOB LIEHHBIX Oymar

CornacHO TEpPUTOPUATIEHOMY NPUHIUITY, PHIHOK IIEHHBIX OyMar 0ObIYHO
JEIUTCA HAa MEXKIYHApOAHBIE, PETMOHAIBHBIE, HAUWMOHAJIBHBIE U MECTHBIC
PBIHKU. MexTyHapOAHbI PHIHOK OXBATHIBAE€T (DMHAHCOBBIE PHIHKU BCEX CTPAH
MHpa. PervoHanbHBIM PBIHOK OXBAaTBIBAET PBIHKA OTHAEIBHBIX PETrHOHOB
MHPOBOM TOProBiu. HammoHanbHBIM PBIHOK OXBATBIBAET PBIHOK KOHKPETHOTO
rocyzapcrsa. MeECTHBIM PBIHOK OXBAaThIBACT OIPEIEICHHYIO YacTh pPbIHKA

roCy1apcTBa.

B 3aBucumocTu oT THNA pasMCIICHUA LICHHBIX 6YMaF PBIHOK ACIIUTCA Ha

IIEPBUYHBIA U BTOPUYHBIN PHIHKU.

[lepBUYHBII — 3TO PBIHOK, KOTOPBIM OOCITYKUBAET SMHUCCHIO U TIEPBUYHOE
pa3MeneHure 1eHHbIX Oymar. K 3agauaM mepBHUYHOTO pbIHKA LEHHBIX Oymar
OTHOCATCA: TIOJIyYEHHE BPEMEHHO CBOOOJIHBIX PECYpCOB, aKTUBU3AIUSA
(uHAHCOBOrO phIHKA U CHIKeHUE WHOIUK. [lepBUYHBIA PBIHOK LEHHBIX

OyMar BBITIOJHSET CIeayronre QyHKIINT

— OpraHu3alMIO BbIMYCKa [IEHHBIX OyMar;
— pa3MelleHre IeHHbIX OyMmar;
— y4erT LUEHHbIX Oymar;

— INOoAACPKAHUC OajaHca MCIKIY CIIPOCOM U IPCIIOKCHUCM.

BTopu4HbIi pEIHOK - 3TO PHIHOK, HA KOTOPOM BBEJICHHI B OOpaIlleHUE paHee

BBIITYOICHHBIC [ICHHLIC 6YMaFI/I, OCYHICCTBIACTCA CCPpUA CACIIOK KYIIN-TIPOJIaK1
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Win ipyrue GopMbl Iepeauy LIEHHBIX OyMar MKy pa3IuYHbIMU BiaIeIblaMH
B TEUEHHUE BCETO CpPOKa ee cymecTBoBaHUs. Ha pbIHKE HEHHBIX Oymar mpu
NOKYIIKE M MPOAAXKE aKTHUBA OIpeneNseTcss (pakTHuecKas MPOLEHTHAs CTaBKa
(emaetcs KOTHPOBKA IIEH Ha IIEHHbIEe Oymaru). 3ajayamMu BTOPHUYHOTO PHIHKA
SIBIISIIOTCS: yBeNU4eHue (PUHAHCOBOM aKTUBHOCTH XO3AHUCTBYIOIIUX CYObEKTOB U
¢u3nUeCKUX JIMI; COBEPUICHCTBOBAHME HOPMATHBHOM 0a3bl; pa3BHUTHE

PBIHOYHOUW HHPPACTPYKTYPHI; COOIIO/IEHNE TPUHATHIX MPaBUI U CTaHIaPTOB.
@OYHKIIMKM BTOPUYHOTO PHIHKA!

— CBEIICHWE TIPOJIaBIIOB W TIOKymaTeled apyr ¢ apyrom (obecredeHue
JUKBUIHOCTH LICHHBIX Oymar);

— COJICMCTBHE COIJIACOBAHUIO CIIpOCa U MPCATTOKCHUS.

B 3aBucumMocTH ot OpraHnu30BaHHOCTHU PBIHOK ICHHBIX 6}7Maf JACIINTCA HaA.

opr AQHU30BAHHBIN U HGOpFaHI/IBOBaHHBIﬁ.

OpraHu30BaHHBIA PBIHOK — 3TO PBIHOK, i€ TOPTOBIISI HEHHBIMU OyMaraMu
OCYILECTBISIETCS MEXAY Mpo(ecCHOHATbHBIMM TOCPEIHUKAMH Ha OCHOBE

3aKOHa.

Heoprann3oBaHHBII PEIHOK — 3TO PHIHOK, T/Ie oOpalleHre IIeHHBIX Oymar
ocyulecTBiIsIeTCsl 0€3 COONIOACHUST OJUHAKOBBIX JUIsl BCEX YYACTHHUKOB PBIHKA
IpPaBWJI; Ha TAKOM PBIHKE HE YCTAHOBJIEHBI KakHe-TUOO IMpaBWiia 3aKIHOUYCHUS
CHIETIOK, OTCYTCTBYIOT TpeOOBaHHs K ydYaCTHHKaM pbIKa, a TakKe K CaMUM
HeHHBbIM OyMaram. TOproBiisi Ha TAKOM PBIHKE OCYIIECTBIISIETCS MPOU3BOJIBHO,

MMOCPCACTBOM JIMYHOI'O KOHTAKTAa MCIKAY ITOKYIIATCJICM U IIPOJaBIIOM.

B 3aBucumMocTH oT MecTa TOPTOBJIM PBIHOK OCHHBIX 6YMaF noapasaciIsATCA

Ha: OMpP>KEeBON U BHEOUPIKEBOM.

bupxeBoil pbIHOK — 3TO PHIHOK, OPraHM30BaHHbBIN (POHIOBOM OMpKel niu

JIPYTUMU OpOKEPCKUMH (pupMamMu U Tpeuaepamu.
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BHeOup>keBoil pbIHOK - 3TO PBIHOK, TOPTYIOIIMNA LIEHHBIMH Oymaramu,
KOTOpble HE OBUIM JOMyIIEHbl K KOTUPOBKE Ha (DOHAOBBIX OHUpKax.
BueOupxkeBoil ppIHOK 3aHMMAaEeTCsi OOpallleHHeM ILEHHbIX OyMar KOMIaHUH, y
KOTOPBIX HEJOCTATOYHO COOCTBEHHBIX aKIUI I JOXOJI0B JJI UX PETUCTPALUU
Ha (OHIOBON OWpke W TOpPromje Ha Hell. BHEOUpPKEBONH PHIHOK MOXKET
o0ecreyuTh NpsMOe y4acThe OOJIBIIOTO Yucia MEJTKUX U CPEIHUX UHBECTOPOB

B TOPTOBJIC ICHHBIMU 6YMaFaMI/I.

[To BuAam cliesioK pbIHOK IIEHHBIX OyMmar pa3/iesieTcsl Ha: KaCCOBBIM U CpOU-

HbIH ((opBapaAHBIiL).

KaccoBblil pBIHOK, €r0 TaKK€ Ha3bIBAIOT «KAUI-PBIHOK» HIIM K€ «CIOT-
PBIHOK» - PBIHOK C HEMEIJICHHBIM BBHITIOJHEHHEM TPAaH3aKIUi B TedeHHe 1-2

pabounx JHEH, He YUUThIBAs JICHb CaMOMl TpaH3aKIUU.

CpouHbIil pHIHOK W «(HOPBAPIHBIN» - PHIHOK, HA KOTOPOM COBEPIIAIOTCS

pa3IMYHbIC BUIBI TPAH3AKIHUM C IEPUOIOM UCIIOTHEHHUS Oosee 2 pabouuX JTHEH.

[To cnocoOy TOProBJIM PHIHOK LIEHHBIX OyMar ACIUTCS Ha: TPaAUIMOHHBIN

)51 KOMHBIOTGpI/BI/IpOBaHHHﬁ.

Toproeinss Ha  KOMIIBIOTEPU3UPOBAHHOM  pPBIHKE  BEIETCA  YEPE3
KOMIIBIOTEPHBIE CETH, KOTOpblE OOBENAUHSAIOT COOTBETCTBYIOIIMX (POHIOBBIX

OpokepoB. OTINMYUTENBHBIC YEPTHI JAHHOTO PHIHKA!

OTCYTCTBHUE OIPEAEIECHHOTO MECTA, I/I€ BCTPEYAIOTCS IPOIABIBI M TOKYIIATEIH,
1, KaK CJIEACTBHUE, OTCYTCTBUE MPSIMOTO KOHTAKTA MEKy HUMHU;
NOJIHAsl aBTOMATH3AlMs ITPOLIeCcca TOPTOBIN U 00CTYKUBAHUS;
POJIb YYaCTHUKOB PBIHKA CBOAMTCS MO OOJIbIIEH YacTH TOJBKO K BBOAY CBOUX
3asiBOK Ha KYIUTIO-TIPOJAXKy LIEHHBIX OyMar B CHCTEMY TOPTOB.

Toprosis Ha TPaIULMOHHOM PBIHKE ITPOMCXOIUT HENOCPEICTBEHHO Ha

¢dboH10BOI OUprKe MEKTY MPOJIaBLAMHU U MOKyNaTeIIMU LIEHHBIX OyMmar.

14



2 PpIHOK 1IeHHBIX OyMar Kak COCTaBHAs 4acTh (PMHAHCOBOTO PHIHKA

2.1 IlonsiThe EHHBIX OyMar U UX BUJIbI

[leHHOM OyMaroil sIBIsIeTCS JOKYMEHT, KOTOPBIA yIOCTOBEPSIET, C YUETOM
YKa3aHHOM  KOHKpeTHOW  (GOopMbl W  HMMIIEPAaTUBHBIX  TpeOOBaHUH,
MMYILECTBEHHBIE IIpaBa, OCYIIECTBICHHE WIM IepeAada KOTOPBIX BO3MOXHA
TOJIBKO TPH YCIOBUU €ro NpeabsABICHHS. Ba)kHO OTMETUTh, YTO Iepenava
LEHHOW OyMmaru Tak)ke BJIEYET 3a coOO0#l mepenayy BCEX YIOCTOBEPSEMBIX €€
IIPAB B LIEJIOM.

DOMHCCHOHHA IIeHHast Oymara — 370 Jiro0asi ieHHas: Oymara, B TOM YUCIIE U
Oe30KyMEHTapHasi,  XapakTepu3dyemas  OJHOBPEMEHHO  CIEAYIOLIUMU
NpU3HAKaAMMU:
3aKpEIUISIET COBOKYNHOCTh WMYIIECTBEHHBIX M HEUMYIIECTBEHHBIX IIpaB,
KOTOpBIE  TOJUIEKAT  YAOCTOBEPEHUIO,  YCTYNKE U 0e3yCIIOBHOMY
OCYILIECTBIIEHUIO C COOJIIOJEHUEM YCTAaHOBJICHHBIX HacTOSIMM PDenepanbHbIM
3aKOHOM ()OPMBI U IOPSIKA;
pa3Melaercs BbIITyCKaMU;

UMEET paBHbIE 00BEM U CPOKHU OCYIIECTBJIECHHS MPaB BHYTPU OJIHOTO BBITyCKa

BHE 3aBUCUMOCTH OT BPEMEHU PUOOPETEHUS LIEHHOU Oymaru.

[lenHble OyMaru, KOTOPHIM HE TPHUCYIIHW TEPEUYHMCICHHBIE TPH3HAKH,

HA3BIBAOTCSI HEAMUCCHOHHBIMH.

Bunbl ieHHBIX Oymar:
rocyJ1IapCTBEHHAs OOIUTAIIHS;
00IMTaIHS;
BEKCEJIb;
YeK;
JIETIO3UTHBIN U cOeperaTeNnbHbIi cepTU(UKATHI,
OaHKOBCKas cOeperaTebHasi KHWKKA Ha TIPEAbSIBUTEIIS,

KOHOCAMEHT;
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aKIIns;
IpUBATU3AIMOHHBIC LIEHHBIE OyMaru u Jp.

[To dhopme BbITTyCKa pa3auyaroT CIEIYIOUIUE BUIBI:
a) TOKyMEHTapHbIC [IECHHbIE OyMaru, BIaJebllbl KOTOPbIX YCTAHABINBAIOTCS Ha
OCHOBAaHMHM cepTU(dUKATA WIH 3aITUCH JICTIO3UTHOTO CYETa,
0)  Oe3JoKyMeHTapHble  IIeHHbIe  Oymarw, BJIQJICTBIIBI  KOTOPBIX
UACHTU(DULIMPYIOTCS HAa OCHOBAHUM 3allMCH B CHEIMAIBHOM CHCTEME BEICHUS
peecTpa BIaJIeTbIEB

[IpaBa mo 1ieHHBIM OyMaram MOTYT MPUHAJICKATD:
1) KOHKpETHOMY JHIy - TPEIBSIBHTEIIO IICHHOW Oymaru (Tak Ha3bIBaegMast
IeHHas OymMara Ha TPEIbSBUTENS; JUIsl TOTO, YTOOBI MepeaaTh APYromy JIUILY
mpaBa Mo IEHHOW OyMaroil Ha MpeabABUTENS, TOCTATOYHO IMEpe/ladyd IEHHOU
OyMaru 3ToMy JIMILY);
2) yKa3aHHOMY B IICHHO# Oymare JInIly (Ha3bIBaeTCsl UMCHHOM IICHHON OyMarow;
IpaBa Mo He MepenaeTcsl B yCTAHOBICHHOM MOPSIIKE.
3) yka3aHHOMY B IIEeHHOW Oymare JiMily, HO KOTOPO€ OJHOBPEMEHHO MOXET U
JUYHO OCYIIECTBIATh JTH TMpaBa W Ha3HAyaTh CBOWM TPUKA30M HWHOE
ylpaBOMOYEHHOE JHI0 (OpAepHas LieHHas Oymara; rpapa IO JaHHOMY BHIY
[IEHHON OyMare mepenarTcsi TOJIBKO C COBEpIICHUS Ha J3TOM Oymare —
WHOCCaMeHTa (TepesaTouHasl Haanuch). IHIoccaMeHT IepeHOCHT Bce TpaBa,
yIIOCTOBEPEHHbIE LIEHHOW OyMaroi, Ha JH110, KOTOPOMY HJIM MPUKa3y KOTOPOTO
nepeIanTcs Ipasa - UH0ccaTa.

JloneBwie 1ieHHBIE OymMaru ycTaHaBIMBAIOT NPABO BiAJENblla HA JIOJNIO B
Kanurtane npeanpustus. K TakuM 1eHHbIM OymMaraM OObIYHO OTHOCSITCSI aKIIMH.
AKImsi — 9TO SMHCCHOHHAs IIeHHas Oymara, KOTopasl 3aKperuisieT MpaBa ee
BJIAJICIIbIIA T.C. aKIIMOHEpa Ha MOJTYYEHUE YaCTH MPUOBLTN B BUJIC TUBHUJICH/IOB,
Ha yJacTHE B YIPABJICHUH U HAa OTIPEICTICHHYIO YaCTh MMYIIIECTBA MIPEANPUITHS,
KOTOPOE€ OCTaeTCs MOCie JUKBUIAIMH MpeanpusITus. PasnugaroT ciemyromiue
BU/IbI AKITUI: TIPOCTHIE U IPUBWICTUPOBAHHBIE.

Brnagenbupl  NpUBUIIETUPOBAHHBIX  aKUUM  HMMEIOT  ONPEACICHHOE
16



MPEUMYIIECTBO B TMOJYYEHUU JAUBHUJICHNIOB TME€pel TEMH, Yy KOr0 €cCTh
OOBIKHOBEHHBIE aKIIUW, HO YaCTO OHM HE UMEIOT MpaBa royioca.

JlonroBeie I1IeHHBIE OyMmard TMOATBEPXKIAIOT MPaBO Ha KOHKPETHBIC
NeHexXHbIe TpeOboBanms. K HUM OTHOCATCS 00JIUTAITNH, YEKU U BEKCEJIS.

OO6nuranusi — 3TO SMUCCHUOHHAs IIeHHas Oymara, KOoTopasi TapaHTUpPYeT
npaBa €€ Jep:kaTesiss Ha MOJyYeHUE OT AMUTEHTA, B YCTAHOBJICHHBIN CPOK,
HOMHUHAJIBHOW CTOMMOCTH HOTBI JJUOO JIPYroro MMYIIECTBEHHOI'O SKBUBAJICHTA
[IpotieHThl TPU3HAIOTCS TIOXOA0M OT OOJIUT AL,

Bekcens — 9T0 1ieHHas Oymara, KoTopas yA0CTOBEPSET JOJIT, BRIPAKECHHBIN
B JICHE)KHOU (opmMe, OJHOro Julia JIpyroMmy, MpaBa Ha KOTOPBIA MOTYT
nepeaaBaThes JII0OOMY APYroMy JIMILY TIyTeM IMpuKa3a Biajelblia BeKcems 0e3
corjacusi Toro, KTo BBIIIMCAJ €ro.

[Ipou3BoaHbIe II€HHBIE OyMard YIOCTOBEPSIOT TMPaBO BIiaJeiblla Ha
BO3MOKHOCTh MPUOOPETEHUS] WM MPOJAXKH MEPBUYHBIX IIEHHBIX Oymar. OTu
IIEHHbIC OyMaru BKJIIOYAIOT OIMIIMOHBI U BApPAHTHI.

ONuMoOH — 3TO KOHTPAKT, KOTOPBII MPEeAyCMaTpPUBAET KOHKPETHOE MIPaBo,
HO HEe 0053aTeIbCTBO MOKYNATh WK IIPOJIaBaTh aKTUB (aKIMH, TOBAP U T.1I.) MO
OTIPEJICTICHHON 1IeHE B TEYEHUE BCETO CPOKa JCHCTBUSA OMIIMOHA WIIA B JIIOOOH
MOMEHT BPEMEHHU.

Bappant — nennas 6ymara, Biajesel KOTOpou MojaydaeT mpaBo MOKyHaTh
aKIMU B TEYEHUE OMPEAECICHHOTO Meproa N0 YKa3aHHOU IIEHE.

K ToBapHBIM 1IeHHBIM OyMaram OTHOCSITCSI:

KOHOCAaMEHT — SIBJISIETCSI TPABOBBIM aKTOM, YJOCTOBEPSIOIIUM IPaBO
BJIJIETIbLIA PACTIOPSKATHCS TOBApaAMU, YKa3aHHBIMU B KOHOCAMEHTE, U MOJIy4aTh
TOBap TIOCJe 3aBepuieHusi oTnpaBku. OH MOXeT ObITh HWMEHHBIM,
NPEABABUTEIIBCKAM HWIIH K€ OPJACPHBIM.

MPOCTOE CKIIAJICKOE CBUJIETEILCTBO — MPEIbIBUTENIbCKAsS 1IeHHas Oymara,
JepKaTesb KOTOpOoH MprodpeTaeT 0co00e MPaBo - PACHOPSKATHCS TOBAPOM;
JBOMHOE CKJIQJICKO€ CBHJETEIBCTBO — OHO COCTOMT U3 CKJIaJCKOIO

CBUJIETENBCTBA U 3aJIOTOBOIO CBUETENILCTBA (BappaHT), KOTOPhIE MOTYT OBITh
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OTJEJICHBI IPYT OT Apyra 1 00palaThCs Kak10€ CaMOCTOSATEIBHO.

2.2 Posib pbIHKA IEHHBIX OyMar B COBPEMEHHOMN SKOHOMUKE

PbIHOK LIEeHHBIX Oymar B 3KOHOMHKE HE TOJIbKO HAIlMOHAIBHOIO, HO H
MHUPOBOTO MaciuTaba UrpaeT BaXHYIO pojb KaK IIPOCTPAHCTBO, IJI€ HHBECTOPHI
MOTYT HAalTH MECTO KyJla OHU XOTST BJIOKUTH J€HbI'H, & SMUTEHTHI JCHEKHbIE
CpelcTBa JUIA MpeciaefoBaHUs JMYHBIX Lejeld. B coBpeMeHHOM Mupe 1o
IPUYUHE OCJIOKHEHUS B3aMMOOTHOIIEHUHM MEKy rOCyAapCTBaMu U JTHOAbMH, a
TAaK)K€ C IMOCTOSIHHO PAacTyLIEHd CKOPOCTBIO >KM3HU M HECKOHYAEMBIM IOTOK
uH(pOpMaIMU KpailHE CJI0KHO HANTH TaKO€ MECTO, T/I€ TI0CTATOYHO OBICTPO U C
HEOOJBIIMMU YCHIMSIMU MOXKHO JIOCTHYb IIOCTaBJICHHBIX IieJiel (MOJyd4eHue
JI0X0/ia ¥ UHBECTUPOBaHKE). B 3TOM 1 COCTOUT BaykHENIIas POJIb PhIHKA IEHHBIX
Oymar.

HecoMHEHHO, pPBIHOK LEHHBIX OyMar TakKe€ MOXKET OTJIMYaThCS €ro
CIIOCOOHOCTBIO MPEUIAraTh MUPOKUN CIIEKTP UHBECTULIMOHHBIX HHCTPYMEHTOB
C COBEPILIEHHO Pa3HbIMU YCIOBUAMHU. PBIHOK IIEHHBIX OyMar BKJIIOUAET MPOJIaXKy
/ MOKYTIKY pa3JHM4YHbIX aKUWW, OOJHUrauuid, OpAepoB U JIPYTrux. ITO CO3JAET
pa3zHooOpasue JJIsi MHBECTOPOB, HO B TO K€ BpEeMs MPEIMATCTBYET OBICTPOMY
BbIOOPY MHBECTULIMOHHBIX CPEJCTB.

Tem He MeHee HEBO3MOKHO OJTHO3HAYHO ONPEIETUTh OCHOBHYIO POJIb PhIHKA
neHHbIX Oymar. I10CcKoIbKy TaHHBIM PHIHOK OY€Hb MHOTO0OpAa3€H U BKIIIOYAET B
ce0sl pa3lInyHbIe AJEMEHThI, & B CBOIO CTPYKTYpPY OH M BOBCE BKJIIOYAET JBa
OONBIIMX PBIHKA: HENOCPEJICTBEHHO PHIHOK KAMHMTAJIOB W PBIHOK 3a€MHBIX
CPEICTB.

Ponu peiHKa HEHHBIX OyMmar:

1. mpuBieUEHNE CPEICTB B CBOOOJHOM OOpaIllEHUH B BUJI€ MHBECTULIUH C I[EJIBIO
pa3BUTHS POU3BOJICTBA;

2. IepeBOJ] KaluTalla U3 0Tpacieil, HaXOJAIMXCA B «Pa3yararonieMcs» CeKTope
SKOHOMMKH, B COBPEMEHHBIE OTPACIIU PA3BUTHS, KOTOPBIE IO3BOJISIIOT Pa3BUBATh

CTPaHbI C PpIHOYHOW CUCTEMOU XO3IMCTBOBAHUS.
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Crout 00paTuTh BHUMAHUE Ha TOT (DAKT, YTO B PA3BUBAIOIINXCS CTPAHAX HE
BCErJla MPOUCXOAUT JAHHBIN MPOIECC, MOCKOIbKY TaM PBIHOK IIEHHBIX Oymar
HAaXOJUTCS HA CTaJUM Pa3BUTHs, a TAaKXKe HEKOTOPbIE OTPACIH CHEHAIbHO
MOAJACPKUBAIOTCS TOCYAAPCTBOM, HECMOTPSI HA TO YTO 3TO HEBBITOAHO. ITO
OOBSCHAETCS MX COIMAIbHOM 3HAYMMOCTBIO [UJIi HaceJeHHs (Hampumep,
CEJIbCKOE XO3SIMCTBO) WJIM K€ CTPEMJICHHEM IMPEAOTBPATUTH «COLMAIIbHBIN
Oym», KOTOpbIM cmocoOHa BbI3BaTh Oe3paboruiia. B 1ensix cokpaiieHus
nedunuta OrOKeTa CTpaHbl MOMYy4YaloT (PUHAHCOBYIO MOJJEPKKY Ha PHIHKE
IIEHHBIX Oymar (a UMEHHO, YMHUCCHIO W TPOJIaXy IEHHBIX Oymar). JTa poiib
SBJISIETCS KJIFOUEBOM JIsl IPABUTENbCTBA, HO OHA CBSI3aHA C HACEJICHUEM JIUIIIb
KOCBEHHO.

Crnenytoleid pobio phIHKA IIEHHBIX OyMar sIBJISIETCS TO, YTO C IMOMOIIBIO
Pa3IMYHBIX WHIUKATOPOB PbIHKA (HAIpUMEp, WHIEKCOB) MOXHO OIPEIEIUThH
COCTOSIHUE SKOHOMHUKHU CTPAHBI.

PbIHOK 1IeHHBIX OyMar TakkXe UrpaeT Ba)KHYIO pPOJb B PEryJIUpOBaHUU
TEMIIOB WHQISAIUU, U3MEHSsl MpU 3TOM uX. bnaromaps demy, BHYTpEeHHUUH
BAJIOBBI MPOJYKT CTpPaHbl MOXET BBIPACTH XOTh W HE3HAUUTENIBHO, HO TPHU
YMEHBIIIEHUU UHQJIISAIUU €r0 POCT OyeT OOJbIIE, YeM MPH BO3PACTAHHH.

PoiHOok 1eHHBIX Oymar uiaud (OHIOBBI PBIHOK SIBJISIETCS Ba)KHBIM
MEXaHU3MOM, oOecrieynBalOIMM  3(P(HEKTUBHOCTh  YIPABJICHHS 17§
GYyHKIMOHUPOBAHUSI DKOHOMMKH KaXXJOW CTpaHbl HE3aBUCUMO OT €€
MECTOHAXOXKJACHUS, HO OT ATOT0 HAMpPSIMYIO 3aBUCUT YPOBEHb YKOHOMHUYECKOMN
s extrBHOCTU. [ToATOMY N1J1 TOTO, UTOOBI CTaTh YYaCTHUKOM JIAaHHOTO PbIHKA
MIPEACTOUT MPOUTH JTIOCTATOYHO KECTKUH 0TOOp. ['0Cy1apCcTBO BBEIO CTPOTYIO
CUCTEMY JIMIICH3UPOBAHUS JJIsSI BEJIeHUsI MPO(PECCHOHATBLHON JeATeIbHOCTH Ha
(hOHIOBOM PBIHKE. Y KOMITAaHUHU 00s13aTEIIbHO JOJDKHA OBITH JIMIICH3US Ha IIPaBO

paboThI U BBIITYCK COOCTBEHHBIX IIEHHBIX OyMmar.

2.3 MecTo pbIHKa LIEHHBIX OymMar

PBIHOK IIeHHBIX Oymar — SIBJISI€TCS CJIOXKHOM CTPYKTYpOM, KOTOpas UMeeT
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MHOKECTBO XAapaKTEPUCTHUK U TOSTOMY SABIISETCS HEOOXOAMMBIM  €ro
pPacCMOTpEHHUE € Pa3HbIX CTOPOH.

Hcxonsa uUx TOro, 4yro IJIABHOM II€JIbI0 TOBAPHON SKOHOMUKH SIBIISIETCS
W3BJICUCHHUE TPUOBUIM, TO W Jt00as AESITEIBHOCTh MOJDKHA OBITH cdepoit
HEIMOCPEJICTBEHHOTO yBeauueHus: kanutaid. C 3Toi mo3uiuu 000l phIHOK
SBJIIETCSI TAKXE€ W PBIHKOM JIJI1 WHBECTUPOBAHUS (BJIOKEHMSI KaIlUTaJIOB).
JleHexxHbIE CpencTBa, HAIPUMEP, MOXHO BJOXKUTh B TOPIOBYHO U
MPOU3BOJICTBEHHYIO JESATEIBHOCTh, JIPAarolleHHbIE METaJUlbl, JpParolieHHbIC
KAMHHM, HEJIBWXHMOCTh W T.I., B KaXJIOM H3 3THUX CIIy4aeB JACHBIH 10
IPOILIECTBUMA BPEMEHH MOTYT MPUHECTU JOCTATOYHO 3HAYMTENbHYIO MPUOBLIb,
HO TIPU YCJIOBHH OIpPEIENICHHBIX HIOAHCOB BJIOKEHUS KamuTala (MpaBUIbHO
BBIOpAHbI HAIIPABJIEHUS U YCIOBUS, HA KOTOPBIX OCYIIECTBIISIETCS BIIOKEHHE).
Ho B maHHBIX ciydasX OTCYTCTBYET IPOLIECC HAKOIUIEHUS JOCTATOYHOW JJIS
BJIO’KEHHMSI IEHE)KHON CyMMBI. 110CKONBKY Ipekae 4eM BIIOKUTh CPENCTBA, UX
HY>KHO JTUOO HAKOMUTh, MO0 OTKyJa-HUOYAbL MOJy4uTh. Ta cdepa, B KOTOpoi
MO>XHO HAKOMUTh KamuTal WM K€ ero IMoJy4uTh, ecTh (huHaHcoBas cdepa
nesteabHocTH. OCHOBHBIMU PhIHKaMH, HA KOTOPBIX Mpeo0agatoT (pUHaAHCOBBIE
OTHOUIEHUS, SIBJISIOTCA:

— PBIHOK OAHKOBCKUX KaIllUTaJIOB,;

— PBIHOK IICHHBIX OyMmar;

— BAJIIOTHBIA PBIHOK;

— PBIHOK CTPaxOBBIX U IEHCUOHHBIX (DOH/IOB.

Takum o0Opa3oM, HEOOXOAUMO pa3nuyaTh pPBIHKH, KyJa MOXKHO
UCKJIIOYUTEILHO  BKJAJbIBaTh  Kamutadl  (MEpBUYHBIE  PBIHKH), U
HEIMOCPEJCTBEHHO (MHAHCOBBIE PBIHKM, Ha KOTOPBIX ATH  KalUTaJbl
HAKaIJIMBAIOTCSA, KOHILIEHTPUPYIOTCS, 3aTE€M LEHTPAIU3YIOTCS U, HaKOHEI,
BKJIAJIBIBAIOTCS (IIE€PBUYHBIE PHIHKH).

OUHAHCOBBIC PHIHKU WJIA K€ PHIHKA KAaMHUTAJIOB — MPEJCTABISIOT COOOU
PBIHKH TIOCPETHUKOB MEXJy TEPBUYHBIMU BIIAJICTBIIAMUA KAUTAIOB U HX

KOHCYHBIMH ITOJIB30BATCIISIMHU. CTOI/IT OTMCTHUTD, UTO pBIHOK IICHHBIX 6yMar HC
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MOJKET B MOJHOM pa3Mepe ObITh OTHECEH K (PMHAHCOBOMY PBIHKY, IMMOCKOJBKY
JTAJIEKO HE BCE LEHHBbIE OyMaru MpOUCXOJAT OT KallMTalIOB B JICHE)KHOM BHJIE.
®OHA0BBIM PBIHKOM HA3bIBAETCA Ta YACTh PhIHKA, HA KOTOPOU IIEHHbIE Oymaru
OCHOBBIBAIOTCSI HAa JICHbIAX B YUCTOM BHUJAE KaK HAa KamuTajle, U B 3TOM
OTHOILIIEHUU €r0 MOKHO Ha3blBaTh COCTAaBHOM YacTbhi0 (PUHAHCOBOTO pPBIHKA.
@®OoHAOBBI PBHIHOK OO0pa3yeT OOJbIIyI0 4YacThb pbIHKA IEHHBIX OyMar.
OcTaBmasics 4acTh pbIHKA LIEHBIX 0 IPUYMHE CTOJIb HEOOJIBIINX PA3MEPOB HE
HOJyynsa CHEUHMAJIbHOTO Ha3BaHUS, M IO3TOMY pPBIHOK LIEHHBIX OyMmar u
(OHTOBBIN PHIHOK CUUTAIOTCS CHHOHUMAaMHU.

MecTo ppiHKa LEHHBIX OyMar MOXHO paccMaTpUBaTh C HECKOJIBKUX
HO3UIMI: C TOUKH 3peHUs 00bEMOB ITPUBJICUEHUS JEHEKHBIX CPEACTB U3 Pa3HbIX
MCTOYHHUKOB M C TOYKHM 3PEHUs BIIOKEHHSI CBOOOIAHBIX (PMHAHCOBBIX CPEACTB B
ONpENENEeHHbId  PBIHOK.  [IpuBiIeYEHME  JCHEXKHBIX  CPEICTB  MOXKET
OCYLIECTBJIATHCS KAK 33 CYET BHYTPEHHUX, TaK U 3@ CUET BHEIIHUX HCTOYHUKOB.

K BHYTpEHHUM HCTOYHHMKAM MPUHITO OTHOCUTH aMOPTHU3ALMOHHbBIE
CpEeICTBA M IIOJyYEHHYIO MpUObLIb. A K OCHOBHBIMM K€ BHELIHUMHU
MCTOYHUKAMU TPUYUCISAIOT OAHKOBCKHE CCYIbl U CpPEJCTBA, KOTOpPbIE OBLIU
NOJly4YeHbl OT BBIMYCKa LEHHbIX Oymar. B 1menom B JaHHBIE MOMEHT
npeobsiaatoT, KOHEYHO K€, BHYTPEHHUE MCTOYHHUKH, U 3TO HEYAUBHUTEIBHO,
Bellb BHEIIHME MCTOYHUKHU TMPEACTABISAIOT CcOo0O0M mepepacnpeneieHue
BHYTpeHHUX. [0 cTaTuCTMKEe BHYTPEHHHE HMCTOYHUKHA B PA3BUTBIX CTpPaHax
COCTAaBISIIOT 110 75% NPUBIICUEHHBIX CPENCTB, a HA BHEIIHHUE MPUXOIMUTCS
npumepHo 25%. CBOOOHbBIE JEHEXHBIE CPEACTBA MOTYT OBITH MCIIOJIb30BAHbI
JUIsL UHBECTUPOBAHUS BO pas3iiMyHble cephl: B MPOU3BOACTBEHHYIO U JIHOOYIO
JIPYTYIO XO3SMCTBEHHYIO JAESITENBHOCTh (TIPOMBIIUIEHHOCTh, CTPOUTENbCTBO,
CBS3b, TPAHCIOPT, TOPIOBJIIO, MW T.[I.), TAaKXKE B HEIBHXKHMOCTb, B
JParolieHHOCTH, MPOU3BEICHUS HCKYCcCTBA. J(eHeXHbIe CpeCTBAa MOTYT OBITh
BJIO)KEHbl B MHOCTPAaHHYIO BaIIOTYy, €CJIM € OTEYECTBEHHAas MOCTEIEHHO
0OeCIIeHUBAETCsI, B ILIEHHble Oymaru pa3jiM4yHbIX BUJOB, B IIEHCUOHHBIE U

CTPaxoOBLIC (1)OH,Z[BI, MOTYT OBITH OTHAaHLI B CCYAY HUIIN ITOJIOKCHBI 11O ITPOLCHTHI
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Ha OAHKOBCKHM NEMO3WT U T.I. MTak, MOXXHO CAENaTh BBIBOJ O TOM, PHIHOK

HEHHBIX OyMmar — 3TO JUIIb OJHA W3 MHOTHUX C(ep MPHUIOKEHHUS CBOOOIHBIX

KaIuTajIoB, a TOTOMY €EMY IIPUXOJUTCS KOHKYPUPOBATH 3a UX MIPUBJICUCHHUE.

PbIHOK

TOBAPHbBIW

v

v

Pusrn Tosapos

PriHEn TOBSPHEX
UeHHbIX Bymar
(BEKCens,
BAPPaHTSLI}

/\

OEHEXHbIW

v

'

J}ei::::to PHUHAHCOBLII
obpawenus PLIHOK
feHsm Oonama DOHIOBLE N dpyree
oGpawers ueHHLe Gymars PLHOK [3KLpn {(BaMmoTHILN,
[waxn v ap.) nap.) CCYAMWER »n AD.)

v

v

PbIHOK LIEHHbBIX BYMAT

Cxema 2.1 — MecTo pblHKa IIEHHBIX OyMar BO B3aUMOCBSI3U C IPYTUMH PhIHKAMU
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3 Oco0eHHOCTH pBIHKA LIEHHBIX Oymar B PD
3.1 CoBpemMeHHOE COCTOSIHUE PhIHKA [IEHHBIX Oymar B PO u mepcrekTHUBBI €ro

Pa3BUTHA

C ¢dopmupoBannem ¢GuHaHCOBOTO pblHKa B Poccum BcTamu BONpPOCHI,
CBSI3aHHBIE C TOMOJHEHUEM U PACHIUPEHHEM PbIHKA IIEHHBIX Oymar, perieHue
KOTOPBIX CBSI3aHO C HEOOXOAMMOCTBHIO TOCIEIYIOMIET0 pPEe3yIbTaTUBHOTO
Pa3BUTHS U )KU3HEACATEIBLHOCTU PhIHKA IIEHHBIX OyMar.

MOXHO  BBIACNHTH  CIEAYIOIIME OCHOBHBIE  BOIIPOCHI  Pa3BHUTHS
(uHaHCOBOTO phIHKAa B Poccuu, KOTOpBIE HCHBITBIBAIOT HYKIYy B OBICTPOM
peneHuu:

1. UckmrodueHne OTpULIaTENbHO BIUSIONINX BHEIIIHUX YCIOBUM — B BUJE YITAJIKa

U KoJutarca (KpHU3HUChl), @ TaKXKe IOJUTUYECKOW M COIMAIbHOM Majoi

YCTOMYUBOCTHU B OOIIIECTBE.

2. llenenampapieHHoe TmepenpodUIUpPOBaHUE pPBIHKA IIEHHBIX Oymar c

NEPBOCTENEHHOIO OOCIIyKUBaHUs (DUHAHCOBBIX MOTPEOHOCTEN rocyAapcTBa U

nepeesna KpynHbIX TaKeTOB aKIMil Ha BHIMOJIHEHUE CBOETO OCHOBHOTO 3aaHUS

- HallpaBJICHUE BPEMEHHO CBOOOHBIX (PMHAHCOBBIX CPEJICTB HA BO3POXKACHUE U

COBEPILIEHCTBOBAHKE ITPOU3BOIACTBEHHOM IeATEILHOCTH B Poccum.

3. VYcCOBepIIEHCTBOBAaHHE 3aKOHOJATEIbCTBA M IOBBIIMICHHE KOHTPOJSA 3a

UCIIOJTHEHHEM 3aKOHOJaTeNIbCTBA B JaHHOU cdepe.

4. Ycunenue QyHKIMU U 3HAYEHUS TocyaapcTBa. JJist 5TOro HajjIeKuT, 4TOOBI

COOJII0JATUCH CIIETYIOUIUE YCIOBUSL:

— pa3paboTKa JOJITOCPOYHOM TOCYJAapCTBEHHOM JOKTPUHBI M Kypca Ha
OOHOBJIEHUE PBIHKA IIEHHBIX Oymar U ero KoopJAuHauus (OKOHYATEeIbHBIN
BbIOOp THMA (DOHAOBOIO PHIHKA), @ TAKXKE UACHTU(UKAINSI UCXOAHON YacTH
(GuHaAHCHPOBAHUS SKOHOMHUKHU U OIOJIKETa IMyTeM BBITyCKa IIEHHBIX OyMmar;

— HEOOXOJUMOCTh  MPUHYAMTEIBHOTO  OTXO0Ja OT IeJie  MHOTUX

rOCyAapCTBEHHBIX OPraHOB, OCYILECTBIIAIOMIMNX PaOOTy HAa PhIHKE
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pa3paboTKa CTPYKTYphl  CIENHAIBHBIX OTYETOB U  pa3MEIICHHE
HYKOHOMHUYECKOHN HH(OPMAITUU O COCTOSTHIH PBhIHKA IIEHHBIX OyMar B I[EJIOM;
€OUHCTBO U TOCIEAOBATEIbHOCTh POCCUUCKUX UM MEXKIYyHAPOIHBIX
MojieJiel, UCII0JIb3YEeMbIX Ha PhIHKE IIEHHBIX OyMar;

CO37aHNEe AKTHMBHOM CHUCTEMbl MOHHTOPHMHTA i1 HEOAHKOBCKHUX
YUYPEKICHUM;

OCYUIECTBJICHUE TOCYIapCTBEHHOW MOJIEPKKHA 00pa3oBaHUsi B 00yacTu
3HAHUM O PBIHKE IIEHHBIX OyMar;

HEMEJICHHOE CO3/IaHUE TOCYIapCTBEHHON CUCTEMBI 3aIlUTHl HHBECTOPOB U
[EHHBIX OyMar oT yOBITKOB, CBSI3aHHBIX ¢ 0AHKPOTCTBOM MHBECTUIIMOHHBIX
KOMIIaHUM;

OTpeNIeJICHUEe MPUOPUTETHOCTH (PUHAHCOBBIX U (DU3NYECKUX PECYpPCOB
rocyaapcTBa Jiisl «BHEAPEHUsS PhIHKA IICHHBIX OyMar.

Buenpenue npuHimna nHGOPMAIIMOHHON OTKPBITOCTH IMYTEM PACIIUPEHUS

oO0beMa MyOJMUKAIMiA O TOJHOM JESITEJIHbHOCTH 3MUTEHTOB IIEHHBIX OyMar,

BBCACHMU peﬁTHHFOB OMUTCHTOB, CO3daHHA CCTH CIICHHUAIN3HUPOBAHHBIX

W3aHUH, CO31aHusl OOLIECTIPUHITON CUCTEMBI TTOKa3aTelel MHACKCA PRIHOYHON

CTOMMOCTH U T.A.

BaxxHeWIMMH TEpCHEKTUBAMU PAa3BUTHUSI COBPEMEHHOTO PBIHKA LIEHHBIX

6YMaF Ha HBIHCIITHEM J3TaII€ ABIAIOTCA:

KOHIICHTpAIUs U IIEHTpAIN3aIlis KaruTana;

WHTEPHAI[MOHAJIM3AIIUS U TTI00aTu3alus phIHKa;

MOBBIIIEHUE YPOBHS OpraHu3allid M YCWJIEHHUS TOCYAapCTBEHHOIO
KOHTPOJIS;

KOMITbIOTepH3aIus (GOHIOBOTO PHIHKA;

pa3nuYHbIC MHHOBAIIMY HA PHIHKE;

CEKbIOPUTH3AIMS — [IEPEBO HU3KOJUKBUAHBIX aKTUBOB B LICHHbBIE OyMaru;

B3aMMOJICHCTBUE C APYTUMU PHIHKAMM KaIUTAJIOB.

TGHI[GHHI/II/I K KOHOCHTPAIMWKW M LOCHTPAJIM3AlNH KaIlUTaJI0OB HMCECT JBa
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acreKTa, CBSI3aHHbIE C PBHIHKOM IeHHBIX Oymar. C OJTHOM CTOPOHBI, HA PHIHOK
BOBJIEKAIOTCS BCE OOJbLIE HOBBIX YYaCTHUKOB, [UJIi KOTOPBIX JaHHas
JEATEIbHOCTh CTAaHOBUTCS OCHOBHOW, a C JIPYrOM CTOPOHBI HJIET IPOLECC
OTJENICHNsl HanboJiee KPYIHBIX, BEAYIUX MPOodEeCCHOHATIOB PhIHKA HA OCHOBE
KaK YBEJIMYEHUE UX COOCTBEHHBIX KallUTAJIOB T.€. KOHIIEHTpALUs KaluTana, Tak
U IyTeM UX 0OBEANHEHNUS B e1le 00Jiee KpyITHbIE CEKTOPBI PhIHKA LIEHHBIX Oymar
T.€. LIEHTpaju3alus KanuTaia. B pe3ynbraTe Ha OUp)Ke MOSBISIOTCS HOBBIE
TOPrOBBIE CUCTEMBI, KOTOPBIE B IEPBYIO OYEPEIb OOCTYKUBAIOT PHIHOK.

WuTepHanmoHanu3alus pblHKa [IEHHBIX OyMar 03Ha4yaeT, YTO HAIMOHAIbHBIN
KalUTaJl TEPEXOAMT TPAHUIBI JPYTUX CTPaH, IOCTENEHHO (HOPMHUPYETCS
MHUPOBOI PBIHOK LIEHHBIX OyMar, Mo OTHOUIEHHIO K KOTOPOMY Hal[MOHAJIbHbIE
PBIHKM CTaHOBSTCS BTOPOCTENEHHBIMU. PBIHOK HEHHBIX Oymar mnpuoOpeTraeT
rnoOanpHBI  XapakTep. ToOproBiss Ha TakOM pBIHKE OCYLIECTBIISAETCA
HENpepbrIBHO. B ero ocHoBe nexar LeHHble OyMard MHOTMX HallMOHAJIbHBIX
KOMIIaHUU.

HanexxHocTh pbIHKA LIEHHBIX Oymar W CTENEHb €ro JOBEPHUSl CO CTOPOHBI
MacCOBOT'0 MHBECTOPA IMOJHOCTHIO 3aBUCAT OT POCTA PHIHOYHOM OPTaHU3ALNU U
YCUJIEHUSI TOCYAAapCTBEHHOTO KOHTpoJisi. Macmrad W 3HAaYUMOCTb pBIHKA
LEHHBIX OyMar HaCTOJIbKO BEJIMKH, YTO €r0 YHUUTOKEHHUE HAIIPSAMYIO pa3pylIaeT
DKOHOMHYECKUU Tporpecc. KaxkIplil ydacTHUK pbIHKa 3aMHTEPECOBAH B TOM,
4yTOOBl PBIHOK OBLJI TPAMOTHO OPraHHU30BaH U B TO K€ BPEMs KECTKO
KOHTPOJIMPOBAJICS B OCOOEHHOCTH CAMUM YYaCTHUKOM PBIHKA - TOCYAapCTBOM.

HoBoBBeieHUs HAa PBIHKE IEHHBIX OyMar:

— HOBbBI€ HHCTPYMEHTBI UMEIOLIEr0Cs PbIHKA;
— HOBBIE CHUCTEMBI ISl TOPTOBJIM LIEHHBIMH OyMaramu;

— HOBasi UHPPACTPYKTYypa pbIHKA.

HoBsimu HHCTPYMCHTAMHU PbIHKA CHHbIX 6YMaF ABJIAIOTCA, IIPEIKIAC BCCTO,
CO31aHHUEC HOBBIX BUJOB IICHHBIX 6YMal" 1 ux paSHOBHﬂHOCTCﬁ.

HoBrie TOProBbIC CHUCTCMbI - 3TO TOPIOBBIC CHCTCMBI, OCHOBAHHBLIC Ha
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WCMOJIb30BAaHUHA KOMIIBIOTEPOB M COBPEMEHHBIX CPEJICTB CBSI3H, KOTOPBIE
MO3BOJIAIOT BaM TOPrOBaTh MOJHOCTHIO aBTOMATHUECKH, O€3 IOCPETHUKOB U 0e3
pealbHBIX KOHTAKTOB MEXKy MPOJIaBIaMH U MTOKYIATEIISIMHU.

Hogoi1 UHPpACTPYKTYpOit pBIHKA SIBJISIFOTCSA COBPEMEHHBIE
UH()OPMAIIMOHHBIE  CHUCTEMbl, KIHUPUHTOBBIE U  PACUYETHBIE  CHUCTEMBI,
KacTOJUabHbIC YCIIYTH JIJIsl PhIHKA IIEHHBIX OyMar.

Pa3Butne pbhIHKA IEHHBIX OyMar HE O3HAYaeT HCYE3HOBEHUS APYTUX
PBIHKOB  KalWTala,  HAaOpOTHUB,  MPOUCXOAUT  TPOLECC  B3aUMHOIO
npoHUKHOBEHUS. C OJTHOW CTOPOHBI, PHIHOK IIEHHBIX OyMar KalmuTaIu3upyeTcs,
C JpYrod CTOPOHBI, OH TEPEHOCUT HSTHU KAIUTAIbl 4Yepe3 MEXAHU3ZM
GyHKIMOHUPOBAHUS IIEHHBIX OyMar Ha Jpyrue phIHKU, T7I€ OHU HEOOXOIUMBI,

YTO CIIOCOOCTBYET UX PA3BUTHIO.

3.2 OcoOeHHOCTH peryIUpOBaHUs PhIHKA IIEHHBIX Oymar B PD

BBu1y HECOCTOATETHPHOCTH pBIHKA IEHHBIX OymMar B LENSX CO3JaHUS
ycIoBUHM 1751 3PPEKTUBHOTO U YCTOWYMBOTO 3KOHOMHMUYECKOIO POCTa CPOUYHO
HEOOXOJMMO  PEryJupoBaTh  PBIHOYHYIO  JKOHOMHKY  TOCYIapCTBa.
['ocynapcTBeHHOE perylupoBaHUE PhIHKA IIEHHBIX Oymar, TJIaBHBIM 00pa3om,
CTaBUT Mepe]; co00M HECKOJIbKO BAXKHEWINUX IeNiel-3a/1au, U TPEXKIE BCETO
3aIMTYy OOIIECTBEHHBIX HHTEPECOB, a TAK)KE CO3J]aHUE, BBEJCHUE U KOHTPOJIb 32
cOOJII0IeHHEM, OOIINX, JIJIS BCEX YUYACTHUKOB PbIHKA, MPABUJL.

[TpodeccrnonanbHbpie yIaCTHUKH 3aHUMAIOT IICHTPAIBHOE MECTO B CUCTEME
(YHKUIMOHUPOBAHUS BCETO pPbIHKA IEHHBIX Oymar, OOBbEeAMHSS YCHIHS C
MHBECTOpPAMH M TOTPEOUTEISIMU g oOecrnieueHus: HambOomee 3¢hdEeKTUBHON
JESITEIbHOCTH M pa3BUTHS (POHIOBOTO pbIHKA. [IpsiMble M KOCBEHHBIE MEPHI
MPUMEHSIOTCS K TOCY/IApCTBEHHOMY PETYJIMPOBAHUIO PHIHKA IIEHHBIX OyMar.

[IpsMmoe perynupoBaHue - 3TO CTaHAAPTH3ALUSA, PETUCTpALUS U
JUIICH3UPOBAHUE, KOTOPOE 00eCTIeYNBACT IOPUINICCKYIO JUCIUIIINHY Ha PhIHKE
U TpeOyeTcsl OT BCEX YUaCTHUKOB PBIHKA.

KocBeHHOE peryampoBaHUE OKA3bIBAECT BIMSHUE HA PBHIHOK, B OCHOBHOM,
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Omaromapsi ~ JICHE)KHO-KPEAWTHOW  TIOMUTUKE, (UCKAIBHOW  TOJUTHKE,
YIPABJICHUIO COOCTBEHHOCTBIO U IEpEPaCcpeIEICHUIO JOXOA0B.

PerynupoBanue He0OXOAMMO [Jisi YIHOPSAIOYECHHs JACSTEIBHOCTU BCEX
YYaCTHUKOB PBIHKA U CHEIOK MEXJY HUMHU W PA3JIUYHBIMH OPTaHU3ALHUSIMU,
YIOJIHOMOYEHHBIMA Ha 3T0. OpraHaMu, peTryJIupYIOIIMMU PBIHOK ILIEHHBIX
OyMar, sSIBJIIFOTCSI BCE TOCYIaPCTBEHHBIE YUPEKACHUS: MPE3UACHT, (pefepaibHOe
coOpaHue, MPaBUTEIHLCTBO, MHHUCTEPCTBA M JPYyTHE€ NPABUTEIbCTBEHHBIC
YUPEKICHHUS.

B Hacrosmee Bpems Ha Tepputopun Poccum JEHCTBYeT eauHOE
dbenepanbHOE 3aKOHOATENIBCTBO O LIEHHBIX Oymarax. I[eHHble Oymaru MoryT
CBOOOJTHO pacmpocTpaHsThCs Mo Bcel Tepputopun Poccuiickoit denepanuu, a
pa3BUTHE HKOHOMHUYECKUX OTHOIICHUN MEX]y pEeruoHaMu CHoCOOCTBYET
GbopMHPOBAaHUIO HAIIMOHATBLHON MHPPACTPYKTYpPHI pbIHKA LIeHHbIX Oymar. Ilo
sTou npuunHe B Poccuiickon denepannu HET CrieliMaaIu3upPOBaHHBIX JIOKAJIbHBIX
pPHIHKOB 1IeHHBIX Oymar. B Poccuiickoit denepanuu HOpMaTUBHOM 0a30# st
perynupoBanus PLIb sBnsieTcs penepanbHoe 3aKOHOIATEIIBLCTRO. [8]

B mnactosmee Bpems (oHAOBBIA phIHOK B Poccum — sBisercs
Pa3BUBAIOIIMMCS U OYEHD MTEPCIIEKTUBHBIM PHIHKOM, KOTOPBI XapaKTepHU3yeTCs
JOCTaTOYHO  BBICOKMMHM  TEMIAMU  TO3UTUBHBIX  KOJHMYECTBEHHBIX U
Ka4ECTBEHHBIX HW3MEHEHWI, HO B TO JKE€ BpPEMS HMEET MHOTOYUCIICHHBIC
pOOIEMBI, KOTOPBIC SIBISIOTCS CJIOXKHBIMH M TPEHSATCTBYIOT 3()PEKTUBHOMY
Pa3BUTHUIO PBIHKA LIEHHBIX OyMar. A 3TO O3HayaeT, 4TO TOCYAapCTBO JIOHKHO
OBICTPO U YETKO pearupoBaTh Ha MOTPEOHOCTH PHIHKA.

Poccuiickuii pbIHOK IIEHHBIX OyMmar XapakTepu3yeTcs OrpaHMYE€HHOCTHIO
WHCTpyMEHTapus. BaxHelmum cnocoOoM pa3BuTus (POHIOBOrO phIHKA B
Poccuu siBnsieTcs yBennM4eHre MHCTPYMEHTOB OOpaIeHHUs.

JpyruM OCHOBHBIM HAaIlpaBJICHUEM PA3BUTHUSI POCCUHUCKOTO PHIHKA IIEHHBIX
OyMmar sIBJISIETCSl yCTPaHEHHUE HEIOBEPHS CO CTOPOHBI HHBECTOPOB M (PU3MUECKUX
1. B To BpeMst Kak B pa3BUTHIX CTpaHaX OOJILITUHCTBO MHBECTOPOB SBJISIFOTCS

bu3nyeckue auila, TOPTryrolue yepe3 pa3audyHbie PoHabl, OaHKU U OpOKepcKue
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(bupMbl, 3Ty KaTErOpPHI0 MHBECTOPOB B POCCHM COCTaBISAIOT NECATKH ThICAY
yenoBek. [loaTomy cymiecTByeT ocTpas HEOOXOJUMOCTh  TOBBIIICHUS
(brHaHCOBOM TPAMOTHOCTU HACENEHUS.

Ceromast GOHIOBBI PBHIHOK MpeAcTaBiseT coboi »Bomroruio [T -
TEXHOJIOTUA, TTI00aTU3aIMI0 SKOHOMUK MUPA U CIIYKUT OCHOBHBIM TTOKa3aTesieM
MaKpO’KOHOMHYECKOTO CTaryca CTpaHbl. PBIHOK I1IeHHbIX Oymar Ha
CETOAHAIIHUN JIeHb oO0danaeT OONBIIUM TMOTEHIMAIOM [UJIs JajdbHEeHIIero
Pa3BUTHSL U MPUOOPETEHHUS MOMYJSIPHOCTH CPEI MHBECTOPOB - (PU3MUYECKUX
auil. [8]

PbIHOK 1IEHHBIX Oymar MpeasiaraeT YHUKAJIbHBIE YCIYTHM, TAKKE HIPaET
KJIFOUEBYIO POJIb B MPEIOCTaBICHUM (PUHAHCUPOBAHUS KIIIOUEBBIM CEKTOpaM
PKOHOMHUKHA ¥ AaKTUBHO Pa3BUBAIOMIMMCS KOMMIAHUSAM, MOMOTas MOJHOCTHIO
BOCCTAHOBUTbH SKOHOMHUKY MOJI KOHTPOJIEM U PETYJIUPOBAHUEM TOCYJapPCTBA.

B mHactosiiiee Bpemsi pOCCHUUCKHMI PBIHOK IIEHHBIX Oymar MpoJoJKaeT
pa3BUBAaTbCA M JIEMOHCTPUPYET TMOJIOKHUTEIbHYIO HMIYJIbChl Pa3BUTHS.
Hecmotps Ha TO, 4TO €cTh psig MpOOJIEM, OTMEUAETCsl, YTO BCE 3TU TPYAHOCTH
MOXHO MPEOJI0JIETh U 4TO B OnmxkaiieM OynyieM B Poccuu nosiButcst 6osee
YCOBEPIIIEHCTBOBAHHBIA U 3(PQEKTUBHBIA PHIHOK IIeHHbIX Oymar. Cucrema
VOPABJICHHUS PBIHKOM I[IEHHBIX OyMmMar OCHOBaHAa Ha HCIOJb30BAHHUH
roCyJapCTBEHHBIX U HETOCYAAPCTBEHHBIX METOJIOB PETYIUPOBAHUS.

CylecTBYIOT CleayIolue HopMaTuBHbIe Mojiesu PIIb:

1. PerynupoBanue (OHIOBOrO pbIHKA SIBISIETCA OCHOBHOM 3ajauei
rOCyJapCTBEHHBIX OpraHoB. TOJIBKO HEOOJbIIas YacTh MOJHOMOYMA —
KOHTPOJIMPOBaTh M YCTaHABIMBATh IMpaBUja - NEPEHACTCS TOCYJapCTBOM
accolManusaM npodeccuoHaIbHbIX YYaCTHUKOB PhIHKA LIEHHBIX OyMar.

2. Ilpu coxpaHeHUU 3a TOCYJAPCTBOM OCHOBHBIX KOHTPOJBHBIX TTO3UITUH,
KOTJ]a BO3MOKHBI KOHTPOJIb MEPEAAETCS CAMOPETYIHUPYEMbIM OPTaHU3ALUSIM.

['ocynapcrBennoe perynupoBanue PLb Bkitouaer B ce0si:

— pa3paboTKy U peasn3aIlfio CreluaibHbIX HOPMATUBHO-TIPABOBHIX AKTOB,;

— pa3paboTKy cTaHmapToB, T.e. Habopa oOs3aTeNbHBIX TPEOOBAHUA K
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YYaCTHHKAM PBIHKA, PUHAHCOBBIM HHCTPYMEHTA U T.II.

— perjJaMeHTalyi0 OCHOBHBIX MPOLEAYpP M TOCYJAapCTBEHHBIM KOHTPOJIb 32
COOJII0/ICHUEM JIEUCTBYIOIIETO 3aKOHOJATEIBCTBA CO CTOPOHBI YYAaCTHUKOB
pBIHKA

K 3agadyaM rocy1apcTBEHHOrO peryJIMpoBaHus PbIHKA OTHOCHT:

1. peanu3zanuio rocy1IapcTBEHHOM MOJUTHKHY pa3BuTusa P1Ib;

2. obecnieuenue 0ezonacHoctu PLIb nmst mpodeccroHanbHBIX yYaCTHUKOB U

KJINEHTOB;

3. co3maHue OTKpbITOM cuctembl mHpopmanuu o PLIb u xoHTposb 3a

00s13aTeNIbHBIM PACKPBHITUEM MH(OPMALIUKM YYACTHUKAMHU PHIHKA.

CtpykTypa rocy1apCTBEHHBIX OPTaHOB, PErYJIUPYIOMUX (POHTOBBIN PHIHOK,
3aBUCUT OT BBIOPAHHOM MOJIETM PBIHOYHOTO XO3SIMICTBOBAHUS M CTENEHU
LHEeHTpaJn3auu yrpasieHus. Ha poccuiickoM (hOHIOBOM pBIHKE CYIECTBYET
CMEIIAHHAsI MOJENb YIOPABICHHUS, IOCKOJbKY PpETyJISITOPAMHU  SBISIOTCS
LEHTpaJIbHbIA OaHK Poccry 1 HEOAaHKOBCKHE OpPraHU3alUu M0JI PYKOBOJICTBOM
PIb u opranoB camoperyiupoBaHusi MpoGeCcCHOHANBHBIX YYaCTHUKOB PBHIHKA
HeHHbIX Oymar. OmbIT pa3iuuHbIX cTpaH ¢ pa3BuTbiM PLIb mokasbiBaer, uto
rocyJapcTBO B 00SA3aTENbHOM MOPSAKE TOJDKHO OCYUIECTBISATH CIEAYIOIINE
byHKINH:

— pa3paboTaTh KOHLENIIMU Pa3BUTHs PbIHKA, OCYLIECTBICHHUE MPOrpamm ee

peanu3auuu, pa3paboTKa COOTBETCTBYIOUIUX 3aKOHOAATENbHBIX aKTOB;

— KOHIIEHTpAIUsi PECYpCOB (YACTHBIX M TOCYAAPCTBEHHBIX) JUISI Pa3BUTHUS

UHOPACTPYKTYPHI PHIHKA;

— co3aaHue cuctemMsl nuHopMmanuu o coctosiHuu PLB;

— CO3JaHUE HAJIC)KHOM CUCTEMBI 3aIIUThl UHBECTOPOB OT MOTEPH;

— KOHTpOJIb 3a COOJIIOJICHHE, MPUMEHEHHEM CaHKIUN 3a HapylleHHe

MPaBOBBIX HOPM;
— KOHTPOJIb 32 (PMHAHCOBOM CTAOMJILHOCTBIO U 0€30MaCHOCTBIO PhIHKA

— HIpPCAOTBpAIICHUC HCTATUBHOT'O BOBHeﬁCTBHH Ha (bOHJIOBOM PBIHKE,
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— peryJMpoBaHHE PbIHKA rOCYJAapCTBEHHBIX [IEHHBIX OyMmar

— paspaboTka u peructpaius oomux npaBui yHkiuonuposanus PLb

— apbuTpaxk B CIOpax O BBHINOJHEHUU 3aPETUCTPUPOBAHHBIX MPaBWI U
0053aTeNIbCTB YYACTHUKAMU PhIHKA IIEHHBIX OyMar.

Ha nepBU4HOM pBIHKE rOCYIapCTBEHHOE PETYIUPOBAHUE COCPENOTOYEHO HA
MOJICP)KAaHUKM  €MHOTO TIOpsJKa BBIMYCKa IIEHHBIX OyMmMar B oOpaiieHue
MIOCPEACTBOM TOCYJIAPCTBEHHOM PETUCTPALUA NPOCIEKTOB 3MUCCHHU ITyTEM
JUIIEH3UPOBAHUS IEATEILHOCTH PO(GECCHOHATBHBIX YYACTHUKOB PBHIHKA.

Ha BTOpu4HOM pBIHKE TOCYJapCTBEHHBIN KOHTPOJIb OCYIIECTBISIETCS IIyTEM
JUIEH3UPOBAHUS JIEATEILHOCTH TMPO(EeCCUOHATBHBIX OMNEPATOPOB IyTEM
BbIJAYd CEPTU(UKATOB, MO3BOJISIIOIIMX COBEpPLIATH CHEJIKH, ONPEIEICHHBIX
BUJIOB JICSATEIBHOCTA W KOHTPOJIA 3a COOJIOJEHUEM AaHTHUMOHOIOJBHOTO
3aKOHOAATENBCTBA.

Briaenstorcsa crnenyronme metoasl peryinupoBanus PLb:

— peructpauuu BoiryckoB PLIb, npocnekToB smuccuy;

— arrecTtanus CleHaINCTOB;

— CTpPaxOBaHHWE UHBECTOPOB;

— HAaJA30p U KOHTPOJIb 32 POBEIECHUEM ONIEPALIUN;

— AyJIUTOPCKUN U PEUTHUHTOBBIN KOHTPOJIb 32 ((MHAHCOBBIM COCTOSIHUEM

SMUTEHTOB;

— oOHapojoBaHue HWHQPOpPMAIUU B COOTBETCTBHUM C JEHCTBYIOIIUM
3aKOHOAATENBCTBOM.

OenepanbHOE  ycTpouicTBO  Poccum  mpeamnonaraeT  IBYXYpPOBHEBOE
perynupoBanue PIIb Ha denepanbHOM U peruoHaNbHBIX YpOBHAX. CTOUT Takke
3aMETUTh, YTO CUCTEMA PETYJIUPOBAHUSA PETHOHAIBHBIX PBIHKOB HAXOJWUTCS B
craaun (opmupoBaHus. B cocTaB permoHasbHON KOMHCCHHM TIO I[EHHBIM
Oymaram BXOJIAT MPEICTABUTEIIN aIMUHUCTPALIUU TEPPUTOPUI,
rOCyAapCTBEHHOI0 MMYLIECTBA, YOPABICHUS IOCTULMH, TOCYAapCTBEHHOU

HaJIOTOBOM HHCIICKOWHK, YIPaBJICHUA TOCYyAapCTBCHHOIO KOMUTCTA II0
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AHTMMOHOITOJIBHOM TOJUTUKE U MOAJIEPKKE Pa3BUTUSA NPEANPUHUMATEIBCTBA,

b u np.

IIpn pernoHanbHONM KOMHCCHM CO3JaH KOHCYJIbTallMOHHO-COBELIATEIbHBIN
OpraH - OJOKCIEPTHBIA COBET. B ero cocraB BXOIAT NPEICTABUTEIN
rOCYAapCTBEHHBIX OPraHOB, AEATEIbHOCTh KOTOPBIX CBSA3aHa HENOCPEICTBEHHO
C peryJMpoBaHUEM (PMHAHCOBOT'O PHIHKA, IPEACTABUTENAIMHU yuyacTHUKOB PLIb.

PermonanpHbple KOMHUCCHHM  OOECIIEUMBAIOT  BBINOJHEHHE Ha  CBOUX
TEPPUTOPUAX PACIIOPSIKEHUN PErMOHAIBHBIX MPEJCTABUTENBCTB, B cepy ee
JEATEIIBHOCTH BXOIAT CJIETYIOIIHNE BOIPOCHL:

— pa3paboTKa OCHOBHBIX HAINpaBJI€HUI pa3BUTHs peruoHanbHoro PLIB;

— perylaMeHTanusl HOopsAKa AESITEIbHOCTU: IOPUAMYECKUX U (PU3NUECKUX
oai Ha permoHanbHOM  PIIb;  cnenuanu3upoBaHHBIX  PETUCTPOB,
JIEN03UTAapUEB U OAHKOB, 3aHUMAIOIIUXCS  JAESATEIbHOCTHIO IO BEACHUIO
U XpPAaHEHUIO PEECTPOB aKIMOHEPOB;

— ompenaeneHue o0s3aTenbHbI TPeOOBAaHUM M MHBIX YCIOBUH JOIyCKa

LEHHBIX OyMar K UX myOJUYHOMY Pa3MEIIEHUIO.
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3akiaoueHue

PaccMoTpeB TeMy aHHOM KypcOBO paOOThI, MOKHO CAENATh HECKOJIBKO
BBIBOJIOB:

PbiHOK 1eHHBIX Oymar - 3TO HSKOHOMHUYECKHME OTHOLICHUS MEXITY
YYaCTHUKAaMHU PBIHKA, KOTOPhIE BO3HUKAIOT MO MOBOAY AMUCCUU U OOpalleHUs
IIEHHBIX OyMar.

enupiMu OymaramMm SBISIOTCS  JIOKYMEHTBI, COOTBETCTBYIOIIHE
YCTaHOBJICHHBIM 3aKOHOM TpeOOBaHUSAM U YAOCTOBEpsIONIe 0043aTENbCTBA, U
WHBIC TpaBa, OCYIIECTBICHUE WX TMepeaada KOTOPHIX BO3MOXKHBI TOJIBKO MPH
NPEIBbSIBICHIA COOTBETCTBYIOIINX JOKYMEHTOB.

[Tockonbky LieHHast Oymara - 3TO 0COOBIN BUJI KalluTaa, TO U €€ PhIHKOM
SBISETCS OCOOBIM PBIHOK - PBIHOK IIEHHBIX Oymar, Ha KOTOPOM
COOTBETCTBYIOLIIME TOBApbl PACHpPOCTPAHSIOTCA KaK Ha OOBIYHOM TOBAapHOM
PBIHKE, HO Y KOTOPBIX MOTPEOUTENBHON CTOMMOCTBIO SIBISIETCS Kakoe-TuOo
npaBo (Ha J0X0]1), a MEHOBOM CTOMMOCTBIO BBICTYIAET €€ (PUKTUBHASI CTOUMOCTD
T.€. KalUTaJIU3UPOBAHHBIN TOXOI.

['maBHOEe Ha3HaueHWE pPHIHKA I[EHHBIX OymMar COCTOUT B 0O€CIeYCHHUH
cBOOOHOTO mepexoja (UHAHCOBBIX CPEACTB OT OAHUX SKOHOMHUYECKHX
CyOBeKTOB K ApyruM. [Ipu 5TOM HWHCTUTYT LEHHBIX OyMar crocoOCTByeT
JIBUKCHHUIO JCHET W3 «AKKyMYJIHPYIOIINX» HWCTOYHUKOB - W3 COCTOSHHS
HAJIMYHBIX COEPEKEHUN B «MHBECTULIMOHHBIE) UCTOUYHUKH - B aKLIUU.

OddexkTuBHO padOTAIOMMKA PHIHOK IIEHHBIX OyMar BBIMOJHSIET BAKHYIO
MaKpOIKOHOMHUYECKYIO (DYHKIIMIO, KOTOpasi CIOCOOCTBYET TepepacipeesieH U0
MHBECTUIIMOHHBIX PECypcoB, oOecreuuBasi MpU 3TOM HMX KOHIEHTpALUIO B
Hanbosee JOXOMHBIX M MEPCIEKTUBHBIX OTPACIAX (Pa3MUYHBIX MPEANPUITHAX,
IpOeKTax) U B TOXKE BpeMs H3BjeKas (PUHAHCOBBIE PECYpPCHl W3 OTpaciei,
KOTOpBhIE TaK WM HHA4Y€ HE HMEIOT YETKO OMNpPEJEICHHBIX IepCIEeKTHB
JaNbHEUIero pa3BuTUs. TakuM 00pa3oM, PHIHOK IICHHBIX Oymar SsBIsIeTCS
OJHUM U3 HEMHOTHX BO3MOXXHBIX (PMHAHCOBBIX KaHaJIOB, IO KOTOPHIM

cOepekeHUsI TepeTeKaloT B MHBECTUIIUH.
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3HaYUMOCTh pBIHKA IEHHBIX OyMar OuY€Hb BEJMKa, IOCKOJbKY OH
HeoOXomuM  Jyig  3()QPEeKTUBHOTO M yCTOWYMBOTO Pa3BUTHs, a TaKxKe
(YHKIIMOHUPOBAHUA HSKOHOMUKHM CTpaHbl. bmaromaps eMmy rocyaapcrBo
NPUBJIEKAET HEOOXOIUMBIE JEHEKHBIE CpeACTBAa s (DUHAHCUPOBAHUS
nepunuTa OOPKETa, a Takke Uil pa3paboTKU M pealn3allid MacIITaOHBIX
WHBECTUIIMOHHBIX ITPOECKTOB.

Pa3BuTre pbhiHKa IIEHHBIX OymMar He O3HA4aeT HCUE3HOBEHUS JPYTUX
PBIHKOB  KalWTaja,  HalpOTHB,  IMPOUCXOAUT  MPOLECC  B3aWUMHOIO
npoHuKHOBeHUS. C OIHOM CTOPOHBI, PBIHOK LIEHHBIX OyMar KamuTalIu3upyeTcs,
C JpYroi CTOPOHBI, OH IEPEHOCHT OTU KaluTajdbl 4Yepe3 MEXaHU3M
(YHKIIMOHUPOBAHUS LIEHHBIX OyMar Ha JpyTrue pbIHKH, I7l€ OHU HEOOXOIUMBI,
YTO CIIOCOOCTBYET UX PA3BUTHIO.

[lenHble OyMaru coonparoT BpeMEHHO CBOOOIHBIIN KanuTall, HE3aBUCUMO
OT €70 PaCHOJI0KEHHUSI, U YEPE3 KYIUTIO — IIPOJIAXKY ITOMOTAIOT €T0 “NepenpaBUTh”’
B HY)KHOM HamnpaBJeHUH. B NMpakTHke pbIHOYHON 3KOHOMHUKH 3TO BEIET, Kak
IIpaBUIO, K TOMY, YTO KAalMTAJI Pa3MELIAETC B OCHOBHOM B TE€X OTpPacIsIX
IIPOU3BOJICTBA, KOTOPHIE IEWCTBUTEIBHO HEOOXOIMMBI O0IIECTBY. JTO CO3/1A€T
ONTUMAJbHYIO CTPYKTYpPY OOLIECTBEHHOI'O NMPOU3BOJACTBA M O€3ACPUIMTHYIO
KOHOMHKY, @ 3TO O3Ha4yaeT, YTO OOIIECTBEHHOE MPOM3BOACTBO MOYTH BCEI/A
OyZeT COOTBETCTBOBAaTh OOIECTBEHHOMY CHpPOCY. ODTO OJHO M3 TJIABHBIX
IPEUMYILECTB PHIHOYHON 3KOHOMHUKH.

Poccuiickuil ppIHOK LIEHHBIX OyMar xapakTepu3yeTcsi OrPaHMYEHHOCTHIO
UHCTpYMEHTapus. BaxuelmuMm cnocoOoMm pa3BuTus (OHAOBOIO pPHIHKA B
Poccuu sBiisieTcst yBemueHHEe HHCTPYMEHTOB OOpallleHuUs.

B naHHBII MOMEHT pPOCCHUHCKHMI PBIHOK IEHHBIX OyMar MpoAoiKaeT
pa3BUBaTbCA W JIEMOHCTPUPYET TIOJIO)KUTEIIBHYIO HMIIYJbChl Pa3BUTHA.
Hecmotps Ha TO, 4TO €cTh psia mpoOsieM, OTMEYAeTCs, YTO BCE 3TH TPYIHOCTU
MOXHO TPEOJI0JIETh U 4TO B OnmkaiieM OynyiieM B Poccuu nosiButcst 6osee

YCOBEPIIIEHCTBOBAHHBIN U 3((HEKTUBHBIN PHIHOK IIEHHBIX OyMar.
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