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BBEJAEHHUE

B nmocnennue roasl poiib peIHKA IIEHHBIX OyMar B 3KOHOMHUKE HaIllei CTpaHbl
3aHMMAaeT ompeaeneHHoe MecTo. LleHHbie Oymarwm, kak 0OOOIIEHHOE TOHSATHE,
CYIIECTBYIOT B Pa3IUYHbIX BUAaX. M pa3oOpaThCs B 3TOM MHOTOOOpa3HH IIEHHBIX
Oymar, mpeACTaBIEHHBIX HA OTE€UECTBEHHOM (POHIOBOM PHIHKE, 3HATh UX XapaKTe-
PUCTUKHU U (PaKTOphl UX OOpalleHMs] U pa3MEIICHHUs Ha PbIHKE LIEHHBIX Oymar, a
TaK)Ke pa300paTbCsi B OCHOBHBIX BUAAX NPEANPUHUMATENBCKOW JESITEIBHOCTH U
TEHACHLINUAX Pa3BUTHI LIEHHBIX OyMar oMoOKeT JaHHOE yueOHoe nmocolue.

JucuunnuHa «PbIHOK IIEHHBIX Oymar» BKJIIOYAET B ce€0sl 3HAaHUSA, KakK TEo-
PETHUUECKUX OCHOB pBhIHKA LIEHHBIX OyMar, TakK M MpOo(ecCHOHAIBbHYIO NEATENb-
HOCTh Ha ()OHJJOBOM DPBIHKE.

[{enp M3y4dYeHHUSH: MOJy4YEHUE CTYJECHTAMU HEOOXOIUMBIX TEOPETHYE-
CKHX 3HAHUHM O CYUIHOCTH LEHHBIX OyMar U UX poju B (PYHKIIMOHHMPOBAHUU (POH-
JIOBOT'0 PbIHKA U 3KOHOMUKH Poccum, a Takke oOpalieHne pa3indHbIX BUJIOB LIEH-
HbIX OyMar U U3y4eHHe OCHOB OM3HEca Ha phIHKE IIEHHBIX Oymar. B cBs3M ¢ 3TUM
OCHOBHAsl LIeJIb y4Y€OHUKA JaTh CTyJeHTaM — OyAylIUM 3KOHOMHCTaM - MEHE-
JUKEpaM — CUCTEMaTU3UPOBAaHHbIE 3HAHHUS 00 YKOHOMHYECKHX MpPOLECccax, CBs-
3aHHBIX C IEHHBIMU OyMaraMu U cyObekTaMu (POHIOBOTO PbIHKA, METOJIaX U CPe-
CTBaX, oOecrneunBaroumXx 3(pPeKTUBHOCTh UX NMPO(ECCUOHATBHON N1€ATEIbHOCTH
Ha HEM.

OCHOBHBIE 3aJaYU AUCUUINIUHEB :

® PACKPBITh SKOHOMHUYECKYIO IPUPOAY, TOKA3aTh CYIHOCTb, OCHOBHBIE IPHU-
3HAKHU LEHHBIX OyMar, XapaKTepUCTUKH U KIacCU(pUKALMK [IEHHbIX OyMar | BU-
JIOB IIEHHBIX OyMmar;

e chopMynupoBaTh MOHATUMHBINA anmapaTt, COCTABISIONIUM OCHOBY PhIHKA
LEHHBIX Oymar;

® PaCKpPBITh CYITHOCTh PhIHKA LIEHHBIX OyMar U MpoLeccoB, MPOUCXOSIINX B
HEM;

® HAay4YMUThb CUCTEMATH3UPOBATH U AHAJTU3UPOBATH HH(OPMALINIO O PhIHKE
LEHHBIX Oymar;

® PACKPBITh BUJIbI MPOPECCUOHANBHON AEATENBHOCTH U PETYJIMPOBAHUS PBIH-
Ka I[ICHHBIX OyMar;

® U3JI0KHUTH BOIIPOCHI, CBS3aHHBIE C pa3MELLIEHUEM U 0OpaIlleHuEeM LIEHHBIX
Oymar;

® PACKpPBITh CYyTh YAaCTHOTO U MyOJIMYHOTO Pa3MEIICHUS aKIIUK Ha PhIHKE
LEHHBIX OyMmar;

® U3JI0KUTh OCHOBHBIE 3a/1a4i (DOHIOBBIX OUPK;

® PaCKpBITh CYyTh BEIOOpA ONTHUMAJILHOTO MHBECTUIIMOHHOTO MOPT(eEs 1eH-
HBIX OyMmar.

[Tpu n3yuenun TuCHUIUIMHBL «PBIHOK IIEHHBIX OyMmar» He0OXOAUMO PYKOBO/I-
CTBOBATbCSA HEMOCPEACTBEHHBIMU MEXAMCLUIUIMHAPHBIMU  CBA3SIMH € TaKUMH
y4eOHBIMU TIpeAMETaMH Kak: DkoHoMHuecKas Teopus; Cratuctuka; OUHAHCH U
KpeauT; MenemxMeHT; MapkeTuHr; DKOHOMUYECKasi OlleHKa WHBecTuunil; MH-



(dopMaIMOHHbIE TEXHOJIOTUU B SKOHOMHKE; MupoBas SKOHOMHKA; AHaANIU3 U
JMArHOCTHKA (PMHAHCOBO XO3WCTBEHHOM AEATENBHOCTH (PUPMBI.

MojenbHOE ocTpoeHue yueOHuKa, Ie MOLyJib (pa3zeit) IpeacTaBisieT cooon
4acTh y4eOHOW JUCHMILIMHBI, UMEIOLIYI0 ONPECICHHYIO JIOTUYECKYIO 3aBEpIICH-
HOCTb T10 OTHOILIEHUIO K YCTAHOBJICHHBIM IIEJIIM U Pe3yJbTaTaM U3Y4EeHMsI AUCLIU-
IUTMHBI, OyJIeT cocoOCTBOBATh MOATOTOBKE CIELMAIUCTOB HOBOT'O BBICOKOKBAIU-
(UIIUPOBAHHOIO MOKOJIEHHUS, OO0JalaloluX MNPEeIMETHO-CIEIUAIN3UPOBAaHHBIMU
KOMIETCHIIMSIMA ¥ OTBEYAIOIIUX HOBEHIIMM TEHICHIMSM Pa3BUTHS 3KOHOMHUKU
Poccun.

B pesynbraTe n3yueHus: AUCUUIUIMHBI CIICIIMATUCT JTOJKEH:

3HATH

HKOHOMUYECKYIO MPUPOTY LIEHHBIX OyMar;

OCHOBHBIE MTOAXO/IbI K OMPEIeTICHHUIO TOHATHH;

KPUTEPUU OTHECEHUS JIEHEKHBIX JOKYMEHTOB K LIEHHBIM OyMarawm;

OPUHLUIIBEI KJIacCU(UKALUKY LIEHHBIX OyMmar;

BUJIbl TOCYTAPCTBEHHBIX, KOOIEPATUBHBIX U MPOU3BOICTBEHHBIX IEHHBIX OY-
Mar;

(opMBbI BBIITyCKa M BUJIbI OOJIUTALINN;

IPEUMYIIECTBA U HEJOCTATKU OOJIMTallMOHHOTO 3aiiMa Kak (PMHAHCOBOTO MH-
CTPYMEHTA;

KJ1accu(ukanus BEKCENEH, BEKCEIbHbIE ONEPALIHH;

pasnuursa B MOHATUAX «IMUCCHS) U «BBIMTYCK aKIUI;

CpaBHUTEJIHHBIC XapaKTEPUCTUKH BUIOB MPOGECCHOHATBFHON NESTEIBHOCTH U

OCHOBHBIX YYAaCTHHKOB PBIHKA IIEHHBIX OyMar;

MEXaHHU3M 3JIEKTPOHHBIX TOPTOB IIEHHBIMHU Oymaramu kak B Poccum, Tak u B

MEKIyHAPOIHOW MPAKTHKE;

KPUTEPUU COOTBETCTBUS [IJIsl BBIXO/JA HAa MyOJUYHBIN PHIHOK LIEHHBIX OyMmar;

Pa3HOBUAHOCTh CPOYHBIX OUPIKEBBIX CHEIOK;

BU/JIbl MHBECTUIIMOHHBIX NOpT(enei 1neHHbIX Oymar

YMeTh’

OLIEHUBATEL OOJIUTallUN:

pazOupaThCcsi B MHOr00Opas3uu IeHHBIX OyMar;

paccunTaTh PhIHOYHYIO CTOMMOCTb aKLUH;

OPUEHTHPOBATHCS B OMPIKEBBIX MHIEKCAX M TOPTOBBIX CHUCTEMaX pPHIHKA IEH-
HBIX Oymar;

paccuuTaTh GaKTUYECKYI0, PE3EPBHYIO U MOICPKUBAEMYIO MAPKY;

O60cHOBaTh ONTUMAIBHBIM HHBECTUIIMOHHBIA TOPT(ETh HEHHBIX OyMar.

Bnangets 3.

TEPMHHOJIOTHEH, UCTOJIh3yeMON Ha PhIHKE IIEHHBIX OyMmar.

' 3nanue — amexsarnoe OTpaX€HHE B CO3HAHMM HHIMBHJA OOIECTBEHHO-UCTOPHUYECKOTO
ONBITA B BHJI€ NPEACTABICHUH, IOHATHN U CYKJICHHM, TEOPHIL.

2 Ymenue — OCBOCHHBIN HHINBHIOM CIIOCOO BBHITONHEHHS ICHCTBHH, OCHOBAHHBIX Ha CO-
BOKYITHOCTH TNPUOOPETEHHBIX 3HAHUN 1 HABBIKOB.

3 Hagwix — nieiicTBue, B cocTase KOTOPOI'0 OTAEJIBHBIE ONEpallii U UX CUCTEMBI CTajId aB-
TOMAaTU3UPOBAHHBIMU B PE3YNbTaTe YIPaKHEHUS.



ABTOpBI HAJCIOTCS, YTO B XOJ€ M3YyUEHHUS JAHHOTO yueOHOro mocobOus CTy-
JICHTHl OBJAJICIOT 3HAHHUAMH, HEOOXOAMMBIMH JUISI IKOHOMHCTOB-MEHEKEPOB,
YCBOSAT CHCTEMY IKOHOMUYECKUX TOHATHH, CHOPMHUPYIOT COOCTBEHHOE BHUICHHE
npobisieM B cdepe oOpalleHus: [eHHbIX OyMar, MpUoOOPETyT CIIOCOOHOCTh MPUHHU-
MaTh MPABWJIBHBIE PEIICHUST B MPO(EeCCHOHATBLHON ACITETFHOCTH HAa PHIHKE IICH-
HBbIX OyMmar.



I'masa 2. BU/Ibl 1 KTACCUDPUKAIIUU IEHHBIX BYMAI'

Haulosnee TUIMYHBIMY BUJAMU IIEHHBIX OyMar, KOTOpPbIE BBIMTYCKAIOTCS U HAXO-
JSTCS B OOpallleHHH Ha PbIHKaX pa3HbIX CTPAH MUPA, SIBISIOTCA akyuu, obaueayuu,
O0enozumuvie cepmugukamel, 6ekcels, UHBECMUYUOHHble cepmuguxkamovl. B
HEKOTOphIX cTpaHax Bocrtounoit Eponsl, CHI', Bkmtouas Poccuro u Ykpauny, K
KaTeropuu LIEHHBIX OyMar OTHOCST MPUBATU3AIMOHHBIE OyMardu.

2.1. MpuHIUNBbI KJIaccu(PUKANMU IEHHBIX Oymar

JIro6ast kmaccudukanus TOCTATOYHO YCJIOBHA, U BCE 3aBUCHUT OT TOTO, C TOYKHU
TPEHUSI KAKOTr0 CyOBEKTa PhIHKA PacCMaTpUBAIOTCS T€ WM JIPYyrue LEHHbIE OyMar.
NMeHHO mOo3TOMYy OTHECEHHass He K CBOEW TIpynmne I[eHHas Oymara HpUHOCHT
HEONPABAAHHBIEC JOXOABI MU PACXOJIBI.

PaznuuaroT kinaccugukamum eHHbIX OyMar 1 BUJIOB LIEHHBIX OyMmar.

Knaccugurayuu 6uooe yenuvix 6ymae - 370 rpyninupoBKa IEHHBIX OyMar oJTHOTO
U TOrO € BHUJA, Pa3/ielieHUE BUJIOB LEHHBIX Oymar Ha MOJBUIbI, KOTOPbIE MOTYT
JenuThes enie nanbine. Kaxaas Husmas kiaccupuKkaius BXOJIUT B COCTAB TON WM
Jpyroi Beiciiel kinaccudukauu. Hanpumep, akuus - OAUH U3 BUJOB IICHHBIX OyMar.
Ho axuus, MoxeTr ObITh, IPOCTOM M HpuBHIErHpoBaHHOW. [IpocTas akums Moxer
MMETb OJIH I'0JIOC WJIM MHOTO F'OJIOCOB, OBITh C HOMUHAJIOM WJIM 0€3 HOMUHAJIA.

[lo Tuny MCHOJB30BAHMS PA3NHYAOT UHBECMUYUOHHbIE YeHHble Oymacu, SBIS-
folrecs oObEKTOM JIJIsl BIOXKEHUSI KanuTana, U HeuH8eCmuyuoHHoble, 00CITyKUBaIO-
II1E JICHE)KHBIE pacyeThl HA TOBAPHBIX WJIM JIPYTUX PhIHKAX.

Kanumanvnvie yennvlie 6ymacu npeaHazHayeHbl AJig oOpa30BaHUsA WIM YBEJH-
YeHUsl KamuTajga KOMIaHWM, HalEJEHHBIX Ha MOJy4YeHUE MNpUOBbLIA, KOTOPOH OHHU
3aTeM MOJENATCS ¢ MoKynaTeasiMu (aepxatensimu). K guciy kanuTanbHBIX IIEHHBIX
Oymar OTHOCAT aKIUHM, OOJUralUWu, TMau KOONEpaTUBOB, HWHBECTUIMOHHBIC
cepTu(uUKaThl, 3aKJIaJHbIE JIUCTHl U UX Pa3HOBUIHOCTHU. /[enedicHble yeHnHble Oymazu
npeHa3HayYeHb! sl 00eCIeUeHUsl HEMTPEPhIBHOCTH KPYrooO0poTa MPOMBIIIIIEHHOTO,
KOMMEPUYECKOr0 M OaHKOBCKOTO KamuTasioB. K HUM OTHOCSTCS KOMMEpPYECKHE U
(uHaHCOBBIE BEKCENSI CPOKOM JI0 OHOTO rojia, 0aHKOBCKHE aKIIETIThl, KOMMEPUECKHE
OyMaru, >MUTHPYEMbIE YaCTHHIMU KOMIaHWsIMH Ha cpok ot 10 mo 180 ngmeid,
KpaTKOCpPOUHbIE cOeperareibHble OOHBI U JIETIO3UTHBIE CEPTUPUKATHI, SMUTUPYEMbIE
O0aHKaMH, Ka3HauYeHCKHe BEKCellsl, O0IMralui, SMUTUPYEMbI€ IPABUTEILCTBAMH BCEX
ypOBHE# cpokoM Ha 3, 6, 9 u 12 mecsues.

JleHnesxxHbie 1IeHHbIe OyMaru co3/anbl AJi1 OPOPMIICHUSI 3aUMCTBOBAaHHUS JCHET Ha
CPaBHUTEIBHO KOPOTKHE CPOKH, IMOATOMY HMX Ha3bIBAIOT JOJTOBBIMU II€HHBIMU
Oymaramu. OHU TMO3BOJISIIOT 0aHKaM M MHBIM KOMMEPUYECKUM YUYPEXKJICHUSIM BKJIA-
IBIBATh BHICBOOOKICHHBIE JCHEKHBIE CPEJICTBA HA KOPOTKUI CPOK.

JleHexxHble 00s3aTeNbCTBA, BBIPAKAEMbIE JIEHEKHBIMU IICHHBIMH Oymaramu,
MOTaIIAKOTCSl B TEYEHUE OJNHOro roja. J[oXon OT NOKYyNKM W JepXkKaHUs TaKHuX
IEHHBIX OyMar HOCHUT pa3oBbIii XapakTep, a (opMa HE MperycMaTpuBaeT
CHEIHANIbHBIX aTPUOYTOB, SBJIAIOIIKUXCS OCHOBAaHUEM JJIsI MTOTYYESHHSI I0XO0/1a.

Ilennpie OyMaru 1eHEKHOTO PhIHKA UMEIOT OTIUYUTEIbHBIE OCOOCHHOCTH:
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*00BIYHO CPOK WX MOTAIIEHUs HE MPEBBIIAET 12 MecsLEB;

*OHM 00JIaJJal0T JOBOJBHO BBICOKOM JIMKBUAHOCTBIO, IOCKOJIBKY MOTYT CBOOOIHO
IPOAABATHCS U MOKYNAThCS HHBECTOPAMHU Ha BTOPUYHOM PBIHKE LIEHHBIX OyMar;

*KaK IPaBUII0, OHU Pa3MELIAIOTCSl SMUTEHTOM I10 IUCKOHTHOU LIEHE.

Haubonee pacnpocTpaHEHHBIM BUAOM LIEHHBIX OyMar JEHEKHOI'O pPBhIHKA SIBJIS-
€TCsl 8eKcesb - MUCbMEHHOE JI0JITOBOE 00s13aTENbCTBO CTPOTO YCTAHOBJIEHHOM (op-
MBI, JAOIee BIAJENbIly OECCIIOPHOE IMpaBO IO HWCTEYEHUH CpOKa 00s3aTeNbCTBa
TpebOBaTh € 3a€MIIMKA YIUIaThl 0003HAYEHHON HA BEKCEJIE CYMMBI.

Pa3nuuaror:

*npocmotl gexcenb (COI0-BEKCEIb), KOTOPBIN BBIMUCHIBAETCS 3a€MILUKOM H MPEI-
cTaBysieT co00il 00513aTENBCTBO 00 yIIaTe J0Jra KpeauTopy;

*nepegooHblll 8ekcenb (TpaTTa), €ro BBHINHUCHIBAET HE 3aEMIIUK, KOTOPBIA Opain B
JOJIT TOBAphl, a KPEAUTOP, KOTOPBIA OBbUT 3a€MILMKOM IO OTHOIICHHIO K JIPYroMy
peapUHUMATENIO.

Bekcens ngenarcs Ha yacTHbIE U Ka3HaUYeiCKue.

Kasnaueiickue excens BbIIyCKaeT rocydapCTBO JUIsl HOKPBITHS CBOMX PaCcXOJI0B,
OHH SIBJISIFOTCA YaCThIO KPATKOCPOYHOTO FOCYNapCTBEHHOTO foira. Yacmuvie eexcens
AeNATC Ha Kommepyeckue (BBIIUCHIBAIOTCA HAa OCHOBAaHMM PEAbHBIX CHIENOK IO
KyIUIE-IIPOJaXKe TOBAPOB B KPEAUT) U hunancogvle (He TIOAKPEIUIAIOTCS TOBApAMU U
BBIIAIOTCSI OM3HECMEHAaMU C IIEJIbI0 MOJIydeHus JeHer B Oankax. [locie Bbraaum
BEKCEJIb MOXKET OCTaBaThCA y KpEeAUTOpa, ObITh MEepeaH ApyromMy JHIy B yIUIaTy 3a
TOBaphI TUOO MCIIOIB30BAH JJI MOTYUYEHUSI KpeauTa B OaHKe).

TpeOoBaHug TO BEKCENsIM OOBIYHO MEpeAaroT MOCPEACTBOM HMHJIOCCAMEHTa -
CIIEIHAIBHOW NEPEAATOYHON HAAIMUCH, YAOCTOBEPSIOUIEW NEPEXO MPaB K APYromy
muny. Hagnmuce mpocTaBisitoT OOBIYHO Ha OOpaTHOM CTOPOHE JOKYMEHTa WM Ha
oTnenpbHOM Jncte. JIumo, nepeparoniee BEKCENb, HA3bIBACTCS UHOOCCAHMOM, A TIO-
JIy4arollee BEKCEIb - PeMUMEHMOM.

Paznuyaror:

*NOIHBIU (UMEHHOLL) UHOOCCAMeRm, YKA3BIBAIOIINM, KOMY WIH 10 YbeMYy MPUKA3y
JOJKEH OBITh COBEpIICH IJIATEX;

*O1aHKOBbIL UHOOCCaAMeEHm, COCTOSIILIMN W3 TOAMHCH MHJIOCCAHTA U HE YKa3bl-
BAIOIIMI JINIO, KOTOPOMY NIEPEYCTYNAETCS BEKCEID;

*UHKACCOBbIU UHOOCCaMenm, TIO KOTOPOMY JIMIIO, MPUHUMAIOIIEE BEKCEIb,
BIIpaBe MPOU3BOAUTH TOJBKO B3bICKAHUE IO HEMY.

Aeganw - 3TO crienUaIbHOE BEKCEIbHOE MOPYUYUTETBCTBO, MOCPEACTBOM KOTOPOTO
MOJIHOCTBIO WJIM YaCTUYHO TapaHTupyercs riarex. JIumo, coBepiiuBiiee aBaib
(aBanuCT), NPUHUMAET OTBETCTBEHHOCThH 32 BBINMOJIHEHUE 00S3aTENbCTB aKIIECNTAH-
TOM, BEKCeJIeAaTelIeM WIM MHIOCCAHTOM. ABAJIMCTOM MOXET OBITh TPEThE JUIO WIH
OJIHO W3 JIML, MOANKUCABIINX BeKcedb. O0beM U XapaKTep OTBETCTBEHHOCTH aBaJIUCTA
COOTBETCTBYIOT 00bEMY M OTBETCTBEHHOCTH JIMIIA, 32 KOTOPOE AaH aBayib. OruiaunBas
BEKCeJlb, ABAJIMCT CTAHOBUTCS BEKCEJIENIEp:KaTeleM W HMEeT MpaBo OOpaTHOro
TpeOOBaHUS HE TOJIBKO K TOMY, 32 KOTO OH JaJl TapaHTHIO, HO U KO BCEM 00SI3aHHBIM
10 BEKCEITIO JIULAM.

Kopnopamuenvie 6excens - 1ieHHbIe OyMaru, BBITYCKAE€MbI€ MPOMBIIIJICHHBIMH,
TPAHCIIOPTHBIMH U DHEPreTUYECKUMHU KOMIAHUSAMH C LEJIbI0  IOTralleHus
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3aJI0JDKEHHOCTH TIEPEe]] MECTHBIM OIO/IKETOM U TOCYIapCTBEHHBIMU BHEOIOKETHBIMU
¢donnamu. K oco6eHHOCTSIM 00OpallieHus! BEKCEIE OTHOCATCSA 3HAUUTENbHBIN pa3zopoc
LIEH Ha PBIHKE, OTPAaHUYEHHBIM KPYI YYaCTHHUKOB, BBIIBIKEHUE 3MUTECHTOM B pslIE
CJIy4acB JIONOJIHUTEIBHBIX YCIOBUM M OIPAaHWYEHUM, WCIIOJIB30BAHHE BEKCEIN Kak
cpeacTBa pacueta ¢ kpeautopamu. K 1eHHbIM OymaraM JEHEKHOTO pbIHKA
OTHOCUTCS YeK, SBIJIIOIIMICSA NMUCBMEHHBIM PaCHOpPsKEHHEM BIAJeblia TEKYIIEro
cuyera OaHKy BblIaTh WM MEPEUUCIUThH ONpPEAEIEHHYI0 CyMMy ¢ 3Toro cuera. [lo
DKOHOMMYECKON CYTH YEK- 3TO IEPEBOJHOU BEKCENb, ILIATEIBIIUKOM 10 KOTOPOMY
Bcerja sBisieTcss OaHK, BbIOABIIMK 4YeK. [0 poccuiickoMy 3aKOHOJATENbCTBY Y€K
BBINIMCBHIBAETCS Ha CpokK 10 10 nHEl m moramaercs TOJBKO B JIEHEKHOM (hopMme mpu
€ro npeabaBiIeHUH B 0aHK. CyleCTBYIOT CIEAYIOIINE OCHOBHBIE BUAbI YEKOB:

* UMEHHOU YeK - BBIIIACHIBAETCSA Ha KOHKPETHOE JIMIIO C OTOBOPKOM «HE IO IPH-
Ka3y», 4TO 03Ha4aeT HEBO3MOKHOCTD MEPEIay 4YeKa IPyroMy JIMLY;

* opOepmubili YEK:- BBIIUCHIBAETCS HA KOHKPETHOE JIMLO C OTOBOPKOM «IIO
IIpUKa3y», O3HAYaroIIEe BO3MOKHOCTD IIepelayl 4YeKa dTOMY JIULLY;

* pacuemuwlll YeK, IO KOTOPOMY HE pa3pelleHa oIlaTa HAIMYHBIMH JIEHbraMu;

* OeHedicHblll YeK, TIPEeAHA3HAYCHHBIH [l TOTy4YeHHs] HATMYHBIX JICHET B OaHKe.

Ecau 4ex BBIIMCAaH B MHOCTPAHHOW BAJIIOTE, TO €€ BBIJAIOT YEKOJATEINI0 TOJIBKO
IpU HAJIWYUM OTOBOPKU «3(P(PEKTOB», NMpPU €€ OTCYTCTBUM 4YEK OIUIAYUBAIOT B
MECTHOW BaJIIOTE I10 KypCy I ILIaTEkKa.

IIpu nepeBo3ke rpy30B B MEKAYHAPOJHOM COOOIIEHNH, IPEICTABIISIOIIEM COOOM
LEHHYI0 OyMmary, YJIOCTOBEPSIOUIYIO MpaBO BIAJEHUS MEPEBO3UMBIM TOBApOM,
UCIIOJNIB3YIOT KoHOocamenm. Konocamenm -JOKyMEHT CTaHIApTHON (POPMBI, IPUHATON
B MEXKIYHAapOJHOW IPAKTUKE, HAa MEPEBO3KY Ipy3a, KOTOPBIA YIOCTOBEPSET €ro
IIOTPY3Ky, IEPEBO3KY M NpaBO Ha moyiydeHue. KOHOCAaMEHT BBIIAET IMEPEBO3UYMK
rpy3a C yKa3aHUeM MPUHATHUS IPy3a K NEPEBO3KE C 00513aTEIBCTBOM JOCTABUTH €T0 B
IIYHKT HA3HAYEHMS U BbLAATh 3aKOHHOMY JIEPKATEIIIO.

PasznuyaroT cneayronue GopMbl KOHOCAMEHTA!

* Ha npeovasumels - NPEebsIBUTEIb KOHOCAMEHTA SIBJISICTCS BJIAJICNIbLIEM IPy3a.

OH cocTaBiIeTCsl B HECKOJIBKUX IK3EMILISIPAaX, O KOJUYECTBE KOTOPBIX JIEJIaeTcs
OTMETKAa Ha KaxaoM u3 HuX. IIpum mepemade rpysa mo OJHOMY OCTaJIbHBIE TEPSIOT

CHUILY;
* UMeHHOU - B HEM YKa3aH I0JIy4yaTelb Ipys3a;
* opOepHuil - Tepefaya  KOHOCAMEHTa OT OJHOTO JMUa  Jpyromy

OCYIIECTBIISIETCSI C MOMOIIBIO0 TIepeaTOYHONW HAAMWCH Ha HeM (MHIOCCaMEHTa) -
«TpUKa3 OTMPABUTEIS» WIH «IIPUKA3 MOJydaTess». JTO camasi paclpoCTpaHCHHas
(hopMa KOHOCaMEHTA.

Ha xoHOCamMeHTe He JT0IyCKarTCs HUKaKue N3MCHCHHSI.

KoHocaMeHT MMeeT ClIeIyrolIue PEKBH3WUTHI: HAUMCHOBAHMS CyIHA W (HUPMBI-
MEepPEeBO3YMKa; MECTO TpHeMa CyJHAa, HAaWMEHOBAHUS OTIPABUTENS W TOJydaTess
rpy3a; HANMEHOBAHUE TPYy3a U €T0 TJIABHBIC XapaKTEPUCTUKHU; BPEMS U MECTO BbIIAYH
KOHOCaMEHTA; TTO/IMKICHh KaluTaHa Cy IHa.

Kak yxe oTrmedanoch, kK HauOoJiee pacpOCTPAHCHHBIM KAIMMTAIBHBIM IIEHHBIM
OyMaraM OTHOCSITCSI aKITUW U OOJTUTAIIHH.

Axyus - SMHUCCHOHHAs TIeHHas Oymara, 3aKperuisioliasl mpaBa Biajaelblia (ax-

25



[[MOHEpa) Ha modydyeHue yactu npubsiun AO B BHIE TUBUACHIIOB, Ha Y4acTHE B
ynpaBieHud AO M Ha 4acThb MMYIIECTBA, OCTAIOMIErOCsl IMOCJE €ro JIMKBUIALIUU.
AKIUA IBIISIETCS UMEHHOM IIEHHOU 6yMar0P”11.

Obnuzayusmu’® Ha3bIBAIOTCS LCHHBIE OYMard ¢ (UKCHPOBAHHBIM JOXOLOM, IO
KOTOPBIM 3MHUTEHT OOSI3yeTCs BBIIIAYMBAThH BJIAJCIbILy OOJUTAIIMU IO ONpe/IelieH-
HOHM CXeMe CyMMYy MpOILIEHTa U, KpOME TOTO, B JICHb MOTAaIIeHHs - HOMHHAJI 00JIHra-
IIHA. DTO OCHOBHOM BU/I JIOJTOBBIX 0053aTENILCTB BO BceM MuUpe. OCHOBHBIC OTIUYHUS
oOnuranuii Kak LEHHBIX OyMar JEHEKHOI'O PBhIHKA 3aKII0YAIOTCA B CIEAYIOIIEM:
MPAKTUYECKH BCE OOJIUTaIlMU MPOJAIOTCS MO0 HOMUHANY C MOCIEAYIOIIEH BBIILIATON
MIPOIIEHTA; CPOK IMOTalleHUs OOJUTalil TPEBBIIAET OJAUH TOJl U MOXET COCTABIIAThH
HECKOJIBKO JECSITKOB JIET.

AKIMY TPUHIUIIAAIBHO OTJIUYAIOTCS OT LIEHHBIX OyMar ¢ (PMKCUPOBAHHBIM J10-
x0/10M. Bo-mepBbIX, TUBHACHA 3aBUCUT OT 4YMCTOM mpuObLIM AO M TEOPETHUUECKHU
MOKET BOOOIIE HE BHIIJIAYMBATHCS, MOXKET BO3pacTaTh WIM YMEHbIIAThCA. Bennunna
BBITIJIAT IO OOJIMTranuu SIBJSIETCS (PUKCUPOBAHHOM, M SMUTEHT O0s3aH UX OCYIIe-
CTBJISITh HE3aBUCUMO OT TOTO, UMEET OH NPHUObUIL WM yOBITOK. Bo-BTOpBIX, mist
aKIMI CPOK MOTAIICHUS HE yCTaHABIIUBACTCS.

Kak npaBwmio, Bce akiuu AeNAT Ha NPUBHICTUPOBAHHBIE U OOBIKHOBEHHBIE.
Ilpusunecuposanmnvie akyuu COYETAIOT OTIACAbHBIE YEPThl AKIMK MU OOJIMTalHii.
ObvikHOGeHHble  aKyuu  SBISIIOTCS ~ CaMbIMH  PacHpOCTPAHEHHBIMH — IIEHHBIMU
Oymaramu. Kak Biajgenmenr 4YacTd COOCTBEHHOCTHM  KOMIIAHMHM — 00J1aaTelib
OOBIKHOBEHHOM aKI[MW UMEET MPaBO roj0ca U MPEUMYIIECTBEHHOE MPaBO.

CyuiecTByronie B COBPEMEHHOW MHUPOBOW MpPaKTUKE LIEHHbIE OyMard MOKHO
pa3ieNuTh Ha JABE TPYIIbL: nepeudHble YeHHble OyMaeu, OCHOBAaHHBIC Ha aKTUBAaX, K
YUCY KOTOPBIX HE OTHOCATCS CaMH ILIEHHbIE Oymaru (akiuu, oOJuTraiiu, BEKCels,
3QJIOTOBBIE U T. 11.), U 6MOpPUYHbIE YeHHble OyMacu, BBIITyCKaeMble Ha OCHOBE Tep-
BUYHBIX (BapUAHTHI, JEMIO3UTAPHBIC PACTIUCKU U TIP.).

Lennvle bymaeu oenssmes Ha credyiowue pynnwi:

*dosiegvle YeHHble Oymaeu, TIO KOTOPHIM SMHUTEHT HE HECET 0053aTeNbCTB IO
BO3BpaTy CpEJICTB, NHBECTUPOBAHHBIX B €r0 AEATEIbHOCTh, HO KOTOPBIE yIOCTOBE-
PSIIOT €ro ydacThe B yCTaBHOM (hOHJIE, IPEIOCTABIISIOT BlIaJiebllaM MPaBo Ha ydac-
THE B yMNPABJICHUU JEIAMH SMUTCHTA W TIOJyYCHHE YaCTH MPUOBUIA B BUJE JUBU-
JICHJOB ¥ YaCTH WMYIIECTBA MPU JTUKBUAAIMKA dMUTEHTA. JlOJEeBBIMU 1IEHHBIMU OY-
MaramH sIBJISIFOTCSI aKITUU, MHBECTUIIMOHHBIE CepTU(UKATHI U T. I1.;

*00J1208ble YeHHble OyMazcu, TI0O KOTOPBIM IMUTEHT HECET 0053aTeILCTBO BO3Bpa-
TUTh B OMPENIEIICHHBIA CPOK CpPEJCTBAa, UHBECTUPOBAHHBIC B €r0 JACATEILHOCTh, HO
KOTOpBIE HE MPEIOCTABIAIOT BJIaJIe/IbllaM IIpaBa Ha y4acTUE B YNPABJICHUU JI€JIaMU
smuteHTa. K 107ATOBBIM LIEHHBIM OymMaraM OTHOCSITCSI OOJIUTalluM, TOCYIapCTBEHHBIC
Ka3Hayeiickue o0s3arenbcTBa, cOeperartelibHble  (IEMNO3UTHBIE)  CcepTU(UKATHI,
BEKCENA U T. I1.;

! B pen. ®enepanbroro 3akona ot 28.12.2002 Ne 185-®3.

% O6nueayus - SMUCCHOHHAs LEHHAs OyMmara, 3aKpEIUISIONAS MPABO BIAJEITbIA HA MOTydEHHE OT IMHTCHTA
o0yuranuy B NpeIyCMOTPEHHBINH B HEH CPOK €€ HOMHUHAJIBHONH CTOMMOCTH WJIM MHOTO MMYIIECTBEHHOT'O SKBUBAJICHTA.
OO0auranust MOXKET TaK)Ke IPeJyCMaTpUBaTh IIPaBo €€ BilaJeliblla Ha MOoTyYyeHHe (PUKCUPOBAHHOTO B HEH NPOLEHTa OT
HOMHHAJIEHOH CTOMMOCTH O0JIMranuu Ju00 WHbIE HMYIECTBEHHbIE NpaBa. JJoX0a0M 1o 00Inranuy sSBISOTCS IIPOLICHT
n/um TUckoHT (4. 3 B pen. @3 ot 28 12.2002 Ne 185-D3).
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*npusamu3ayUoHHvle OyMazu-TOKyMEHTBI, YIOCTOBEPSIONIME MpaBa BiaAebla
Ha O€3BO3ME3/IHOEC MOJY4YEHHE B IMpollecce MPUBATU3ALUU JOJUM HMYIIECTBA
rOCyIapCTBEHHBIX MPEANPUATUI, TOCYAAPCTBEHHOT'O KUJIOTO U 3€MENbHOIO0 (HOHA;

sunomeynvlie yeHuvie Oymazu, BBITYCK KOTOPBIX OOECHEYEH HIIOTEUYHBIM
HOKPBITUEM (MIIOTEYHBIM ITyJIOM) U KOTOpBIE YJOCTOBEPSIIOT MPaBO COOCTBEHHUKOB
Ha IOJIyYEHHE OT dMUTEHTA NMPUHAAIEKAIUX UM CpeAcTB. K UIOTEUHBIM IIEHHBIM
OymMaraM OTHOCAT HUIOTEYHbIE OOJMraliH, WUIOTEYHBbIE CEPTHUQPUKATHI, 3aJOrOBBIE,
ceptudukarsr ®OH;

*mogapopacnopsioumenbHvle YenHvle Oymazu, TPEAOCTABIIIOIINE NEPKATENIIO
MIPaBO PacIoOpPsHKATHCS UMYILECTBOM, YKAa3aHHBIM B 3TUX JTIOKYMEHTaX.

1o BBIMyCKY B OOpallleHHE BBIACISAIOT SMUCCHOHHBIE U HEAMUCCUOHHBIE LIECHHBIE
Oymaru.

Dmuccuonnas yennas Gymaza XapakTePU3yeTCs CIIeTyFOIME PH3HAKAMU

*3aKpEIJISiET COBOKYMHOCTh UMYILIECTBEHHBIX U HEMMYIIECTBEHHBIX IpaB, MO-
JeKaIUX YIOCTOBEPEHUIO, YCTYIKE U 0€3yCIOBHOMY OCYLIECTBICHUIO C COOMIOAE-
HUEM YCTaHOBJIEHHBIX 3aKOHOM (POPMBI U HOPSAKA;

*pa3MeniaeTcs BhIIyCKaMy;

*MMeEeT paBHbIE 00BEM U CPOKH OCYILECTBICHMS MPaB BHYTPHU OJHOTO BBIITYCKa
HE3aBHCHUMO OT BPEMEHHU €€ IPUOOPETEHHUS.

TunuuHele MpeIcTaBUTENN SMUCCUOHHBIX IEHHBIX OyMar-akiuy U oOJIUraiuy.

Hesmuccuonnsvie yennvie 6ymazu (1€NO3UTHBIE U cOeperaresbHble CEpTU(PHUKATEI,
BEKCeJIsl, YeKH ) He 00J1a7at0T COBOKYITHOCTBIO TPEX YKa3aHHbBIX MPU3HAKOB.

I[lo QopMe BbIIycka pa3nUyalOT JOKyMEHTapHble U 0€310KYMEHTAapHbIE
AMUCCUOHHBIE IIeHHbIe Oymaru. [lpu ookymenmapnou ¢popme SMUCCUOHHBIX LIECHHBIX
OyMar Biajesel] yCTaHaBJIMBAETCSd Ha OCHOBAaHUMU MpPEAbIBICHUS O(OPMIIEHHOTO
HaJyIe)kaluM o0pa3oM cepTH(uUKaTa LeHHOM Oymaru, a B ciydyae JENOHUPOBAHUSA
TaKOBOTO - HA OCHOBAHMM 3aIIMCH IO CUETY JIETIO.

VIMeHHBIE SMHUCCHOHHBIE IIEHHbIE OyMaru BBIIYCKAIOT TOJIBKO B O€30KyMEH-
TapHOM (hopMe, HCKIIOUEHUE COCTaBISIOT Cly4yau, MPedyCMOTpPEHHBIE (enepalib-
HBIMU 3aKOHaMHU.

Ha xaxayio SMHCCHOHHYIO LIEHHYIO OyMary Ha NpeIbsSBUTENs €€ BIaJeiblly
BbI1aI0T ceptudukar. [lo TpeboBaHuio Biajenbla MOKET BbIAABATHCS OJIUH CEPTHU-
¢ukat Ha nBe (1 Oosiee) mproOpeTacMbie IMUCCUOHHBIC TICHHBIC OyMaru Ha Mpeabs-
BUTEJISI OJIHOTO BBIMTYCKA.

Cepmucguxam 3MUCCUOHHOM LIEHHOM OyMaru - JOKYMEHT, BBIITYCKAa€MbIi 3MHU-
TEHTOM M YJIOCTOBEPSIIOUIUN COBOKYITHOCTh NMpPaB Ha YKa3aHHOE B HEM KOJIMYECTBO
1eHHbIx Oymar. B Poccun B nokymeHTapHOW (opMe BBINMYIIEHBI OOJUTallMu rocy-
JapCTBEHHOTO cOeperaTesibHOro 3aiiMa M aKIMU HEKOTOPBIX aKIMOHEPHBIX OOILIECTB.

IIpu 6e300kymenmapnoil hopme dMUCCUOHHBIX LIEHHBIX Oymar Biajelnel ycra-
HABJIMBAECTCS] HA OCHOBAHMH 3allMCU B CUCTEME BEJCHUSI pEeecTpa BIaJAeIblEB IEHHbIX

L @3 Ne 39 «O pairke HeHHBIX Gymar» ot 22 anpenst 1996 r. (B pex. denepanbHbIx 3akoHOB oT 26.11.1998 Ne 182-
@3, ot 08.07.1999 Ne 139-@3, ot 07.08.2001 Ne 121-®3, ot 28.12.2002 Ne 185-D3, ot 29.06.2004 No 58-D3, ot
28.07.2004 Ne 89-@3, ot 07.03.2005 Ne 16-®3, ot 18.06.2005 Ne 61-D3, ot 27.12.2005 Ne 194-®3, ot 05.01.2006
Ne7-@3, ot 15.04.2006 Ne 51-@3, ot 27.07.2006 Ne 138-D3, ot 16.10.2006 Ne 160-D3, ot 30.12.2006 Ne 282-D3, ot
17.05.2007 Ne 83-®3, ¢ um., BHeceHHbIMH D3 0T 26.04.2007 Ne 63-D3).
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Oymar, a B CiIydae HX JCTIOHMPOBAHWS - HA OCHOBAHWH 3aIlMCH MO CYETY JeINo .
OMHCCHOHHBIE IIEHHbIe OyMaru Ha MPebsBUTENSE MOTYT BBIITYCKAThCS TOJIBKO B JI0-
KyMeHTapHoi popme.

Takum oOpa3zoM, 1ieHHas OyMara Kak (PMHAHCOBBIA M JIEHEKHBIM JOKYMEHT - 3TO
3aKperuieHHass Ha MaTepualibHOM Hocutene oduimManibHas MHGOpMAIUS SMUTEHTA,
npuoOpeTeHre KOTOpPOW NPHUBOJUT K BO3HUKHOBEHHUIO B3aUMHBIX NpaB U 00s-
3aHHOCTEW MEXy SMUTEHTOM M BIAJENbIIEM JAHHOTO JIOKyMeHTa. MaTtepuaibHbIMU
HOCHUTEJISIMU MOTYT OBITh Oymara (OymMaskHbIE WM cepTU(UKATHBIE IEHHbIE OyMarn)
WJIM KOMIIBIOTEpHAS 3aMiCh (3JIEKTPOHHBIC IIEHHBIE OyMaru).

Korma y4acTHUKM pBIHKa MEHHBIX OyMmar IOBEPSIOT APYT IPYTy W COONIOAAIOT
ATUYECKHE HOPMBI, MaTepuaibHas (Gopma He uMmeeT Oonbiioro 3HaueHus. [lpu Ha-
PYIICHUH JTFOOOTO W3 ATUX YCIOBUM MPEANOYTHTENIbHee OyMakHas (opma IEeHHBIX
Oymar. Urak, maTtepuanpHas (opma 3aBUCHUT HE TOJBKO OT TEXHHYECKOTO OCHAIIIEe-
HUS, HO U OT YpPOBHS KYJbTYpbl PHIHOYHBIX OTHOIIEHWU B cdepe IEeHHBIX Oymar.
[Tocnennee ycioBue BKIIOYAET CKOPOCTh U MOJHOTY MH(OOPMUPOBAHMS YYACTHUKOB
0 IIEHAX, COTJIAICHUSIX U MPEIIOKEHUSIX OTHOCUTENIBHO IIEHHBIX Oymar, 4eCTHOCTb,
B3aMMOJIOBEpHE, MPUOPUTET MHTEPECOB KIMEHTOB MEpe] MHTEpecamu Mpodeccuo-
HaJbHBIX YYaCTHUKOB PhIHKA U JP.

Bzaummusie npasa u obsa3anHocmu dMUTEHTOB M WHBECTOPOB 3aBUCAT OT BHJA
IIEHHbIX OyMar (MpOCThI€ W MPUBWICTUPOBAHHBIC AKIIMHM, KOHBEPTUPYEMbIC U He-
KOHBEPTHUPYEMbIe OOJUTAIIMH, OT3BIBHBIE M HEOT3BIBHBIC Ka3HAYCHCKHE JOJTOBBIC
nokymeHTsl). C mepenadell IIEHHBIX Oymar BIaJeibIly MEPEeXOsT BCE 3aBEpsieMble
uMu TipaBa. [lo maHHOMY Mpu3HAKY (ero elle Ha3bIBAIOT IOPUINYECKIM) BBIEIISIIOT:

* UMeHHble YeHHble Oymazu - TIpaBa, yIOCTOBEPEHHbIC LIEHHOW Oymarou, npu-
HaJJIeKAT Ha3BaHHOMY B Hell nuiyy. MHdopmarmus o Biamenpliax Takux Oymar
JI0JbKHA OBITh JOCTYIIHA AMUTEHTY B (popme peecTpa BialeiblleB IIEHHBIX Oymar,
nepes MpaB Ha KOTOPBIE U OCYIIECTBIICHUE 3aKPEIVICHHBIX UMU TIpaB TpeOyIoT 00s13a-
TEeIbHON wuIeHTU(UKaAIMK Biajaenbia. VMeHHble IeHHbIE OyMaru, Kak MpaBUIo,
nepelalTcs MyTeM MOJIHOTO MHJIOCCAMEHTA, T. €. MepeAarolleld 3aluchio, yI0CTO-
BEPSIOIICH Mepexo/1 MpaB Mo IEHHON Oymare K ApyroMy JIUILY;

*yeHHble Oymazu Ha npedvsgumeisa - TMpaBa MPUHAAIEKAT MPEIbIBUTENIO, Te-
pPEXOJ TIpaB HA HUX M OCYIIECTBJICHUE 3aKPEIUICHHBIX UMH TpaB HE TPEeOYIOT WICH-
tudukanuu Biaagensua. [Ipumepom nomodbHok 6ymaru B Poccun cimykat oOauranuu
rocyJIapCTBEHHOTO coeperaTenbHoro 3aiima (OI'C3);

*opOepHble yeHuvle Oymazu - IpaBa MPUHAJICKAT HA3BAHHOMY B IIEHHOUM Oymare
JUIYy, KOTOPOE MOMKET CaMO OCYIIECTBHTh OSTH TpaBa WIM Ha3HAYUTh CBOUM
pacrnopspbkeHreM (IIpUKa3oM) Ipyroe yrmoJHOMOYeHHoe ymio. Kmaccnyeckum mpu-
MEpPOM SIBIISIETCSI BEKCEb.

[lennbie Oymaru MOTYT UCIIOJIB30BATHCS TSl OCYIIECTBICHHS PacueToB, a TaKKe
B BHJIC 3aJI0Ta JJIs1 0OeCIIeUeHHs TuIaTekeil U kpeauToB. O0opaunBasch Ha (OHIOBOM
pBIHKE, [IleHHas Oymara sIBJISIeTCSl aHAJIOTOM PeabHOT0 TOBapa.

L]ennvie bymacu ¢ guxcuposanHvim 00X000M B CaMOM OOIIEM BHJE ACNATCSA Ha
TPU KaTeropuu: OeccpoyHble (10 BOCTpEOOBAHMWS) M CPOUYHBIE AETO3UTHI; LIEHHBIE

! B GesnokyMeHTapHOii OpME PasMelaoT, HampuMep, ToCyIapCTBeHHbIE KpaTKocpounsie oomuramuu ([KO).
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OyMaru JeHEe)KHOTO PhIHKA M OOJIUTallHH.

ennsiM OymMaram ¢ gpuxcuposanuvim 00X000M MPUCYIITU TPU CBONCTBA:

*OTIpeJICNICHHAs] 0ama no2auieHus - JeHb, KOTJla 3aeMIIUK JOJIKEH BBIIUIATUTD
MHBECTOPY 3aHATYI0 CYMMY, COCTABISIIOIIYI0 HOMUHANbHYIO CMOUMOCMb TIEHHOU
OyMaru, ¥ IPOIEHT (€CiIM OH MPEyCMOTPEH YCIOBUSAMHU BBIITYCKA LIEHHOM OyMaru);

*hpUKCUpOBaHHAs WM 3apaHee OINpeCsICHHAas CXEeMa BBIMUIaThl HOMHUHAJNIA U
MPOLIEHTOB;

*KaK TMPaBWJIO, KOTHPOBKA HMX II€HBI YKa3bIBACTCS B MPOICHTAX CHECIUATBHOU
BEJIMYHHEI - 0oxoonocmu k nocawenuto (yield to maturity - YTM).

[To cpoky cyliecTBOBaHUSI Pa3IMYaAIOT CPOUHble U OeccpouHble 1IEHHbIE OyMmaru.
[TepBble UMEIOT YCTAHOBJICHHBIN MPH MX BBIMMYCKE CPOK CYIIECTBOBAHUS U, KaK Ipa-
BUWJIO, JCJISATCS Ha KpaTKkocpouHble (0 1 roaa), cpeanecpounsie (S... 10 neT) u noaro-
cpounbie (20...30 ner). Cpok oOparieHusi OECCpPOUHBIX IIEHHBIX OyMar HUYEM HeE
periiaMeHTUPOBAH.

B crtpanax ¢ pa3BUTHIMU PBIHKAMHU IIEHHBIX Oymar Haubojee pachpOoCTpaHEH-
HBIMH OECCPOYHBIMU M CPOYHBIMH JICTIO3UTAMH SIBJIIOTCS YeKoBbIe cuera (Checking
accounts), cOeperarenbHble cuera (Saving accounts), Jemo3uTHbIE CepTH(HUKATHI
(certificat of deposit), ceprudukar neHexxHoro peiHka (Mmoney market investment
certificat), nunaekcupoBannsie neno3uthl (indexed deposits) u eBpoaoLIapOBhIC Jie-
no3utsl (Eurodollar deposits).

B Poccuun u3 LeHHbIX Oymar TaHHOW KaTEropuu BCTPEYAKOTCS B OCHOBHOM Jie-
MO3UTHBIE U cOeperaTeiabHble CepTUPUKATHL. /Jenosumuslii 1 coOepecamenibHblll cep-
muguxamsl - 3TO THUCBMEHHOE CBHJICTEIHLCTBO AMHUTEHTAa O BKIIAJIEC JICHEKHBIX
CPEACTB, YIOCTOBEpAIOIee TNpaBO BKIaauuka («OeHepuuuapa») WIHA €ro
MPaBOTNPEEMHUKA HA IOJyYeHHWE 110 WCTCYCHHH YCTAHOBJIEHHOTO CpPOKa CYMMBI
neno3uta (BKJIAga) W MPOIEHTA MO HeMy. J[emo3uThl MOTYT BBINTYCKAaThCS Kak B
Pa30BOM TOPSJIKE, TaK U CEpUSIMH, ObIBAIOT UMEHHBIMU WJIM Ha mpeabsiButens. Oda
JIENO3UTa SBJISIIOTCS CPOYHBIMU: CPOK TIOTAIIEHUSI JICTIO3UTHBIX CEPTH(PUKATOB
OTPaHUYMBAETCS OAHUM TOJIOM, a cOeperarelbHbIX - TpeMs Tojamu. Jlemo3uTHbIe
cepTuPUKAaTEl MOTYT OBITh BBIJAHBI TOJBKO OpraHHU3alldd, SBIISIOLICHCS
IOPUIUIECKUM JIUIIOM, a cOeperaTeabHbIC - TOJIBKO (PU3UYECKUM JIUTIAM.

B ocHoBe nmanpHelmmed kiaccudukanuy 1eHHBIX Oymar JEXHUT WX IeJIeBOe Ha-
3HAYCHUE, OTIPEIEISAIONIEe YCIOBUSA BBIITYCKa, KBOTUPOBAHUE U JIOXOTHOCTb.

2.2. T'ocynapcTBeHHbIE HEHHbIE OyMaru

Meton ¢uHaHCUPOBAHUS TOCYIAPCTBEHHBIX PACXOJOB HAa OCHOBE BBINTyCKa 00-
nuranui, npeanoxxeHubid [, KeliHCOM, MMPOKO MCMOJBb3YyEeTCsl B PA3BUTHIX CTPaHaX
KaK OJHO W3 CPENICTB PeryaupoBaHus SKOHOMUKH. CyTh AePUIIUTHOTO (PUHAHCUPO-
BaHMS 3aKJIFOYAETCA B TOM, YTO U1l TTIOKPBITHS I'OCYIapCTBEHHBIX PACXOI0B B 3amac-
KUPOBAaHHOM BHJI€ HM3BIMAETCS YacThb HALMOHAJIBHOTO J0X0Ja, IPHUHAIJIE)KALIETO
HaceleHuo. {11 mpuBIIEYEHUs CPEACTB HUCHOJIB3YIOTCA TOCYNAPCTBEHHBIE LICHHBIC
OyMarn HECKOJBKMX BHUJOB: PBHIHOYHBIC, HEPHIHOYHBIC W CICIHAIBHBIC BBITYCKHU.
PerHOUYHBIE TIeHHBIE OyMaru, Ha JOJF0 KOTOPBIX MPUXOIUTCS 2/3 TOCYIapCTBEHHOTO
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J0JITa, MOTYT CBOOOJIHO MPOJABATHCS U MOKYMAThCSA Ha pbiHKe. OOpallieHue HeHHbIX
OyMar MOXkeT ObITh OTPaHUYEHHBIM, TOT/Ia [ICHHYIO OyMary Hejb3s NpoAaTh HUKOMY,
KpOME TOro, KTO €€ BBIIYCTHJ, U TOJIbKO 4Yepe3 OOYCIOBJIEHHBIM CpOK. DTO Tak
Ha3bIBa€Mbl€ HEPHIHOYHBIC IIEHHBIE OyMaru, B 4aCTHOCTH, OOJIUTallMKi TOCY1apCTBEH-
HBIX U MECTHBIX 3alIMOB.

B nacrosimee Bpems B Poccuiickoit denepanyu GyHKIIMOHUPYIOT U 00paIaroTCs
rocyJapCTBEHHbIE IIEHHbIE Oymaru, yJ0CTOBEpSIONIME O 3aiiMe, B KOTOPBIX JIOJDK-
HUKOM BBICTYNAIOT TOCYAapCTBO, OpPraHbl FOCYAapCTBEHHOM BJIACTH U YIPABIICHHUS.

K cocyoapcmeennvim yennvim 6ymazam OTHOCATCS:

sTOCymapcTBeHHbIe KpaTtkocpounble oOmmranuu (I'KO), Bwimyckaembie MuH-
¢unom PO s PpunaHCHpOBaHUSA TOCYNAPCTBEHHBIX PACXOJOB U MOKPBHITHS Ae(u-
nurta peaeparbHOro OOKETA;

eobOnuranuu ¢enepanbHoro 3aiima (OD3), Beimyckaembie ¢ 1995 1. aina ¢unHan-
CUPOBaHUS OIOKETHOTO JeUIINTA;

*00sMranuy rocyaapcTBeHHoro coeperarenbHoro 3aiima (OI'C3), Beimyckaemble
[TpaButenscTBOM PD ¢ 1995 r. miis puHaHCHpOBaHUS OIOKETHOTO AeUInTa;

*ka3Haueiickue oos3zarenscTBa (KO), smutupyembie Munpunom PO nns ype-
TyJIMPOBAHUS 33JI0J>KEHHOCTEN MTPEANPUATUNA U HAJIOTOBBIX BBIILIAT;

*00JMraliM BHYTPEHHETO TOCYAapCTBEHHOro BamoTHOro 3aima (OBB3), BbI-
nyckaemble [IpaBurenbctBoM P® miisg BbIIIATHI BaIIOTHBIX IUIATEXKEH MO 3aMOpPO-
KEHHBIM paHEe BAJIOTHBIM CU€TaM (PU3MYECKUX U IOPUIUYECKUX JIUI] (TIepBasi BbIII-
naTa cocrosiiack B Mae 1995 r.);

*30JI0ThIe cepTU(UKATHI, BbIITyCcKaeMble MuHucTEpCTBOM (prHAHCOB ¢ 1993 1.

Kpome toro, ieHHbIe OyMaru noapasaessitoTcs: CASAYIOIUM 00pa3oMm:

1) mo crocoOHOCTH 00pamaThCcs Ha POHIOBOM PHIHKE:

* PBIHOYHBIE [IEHHbIE OyMaru - MOryT CBOOOJHO O0paliaThbCs U NepenpoaaBaThCs
Ha BropuuHoM peiHKe (I'KO, OD3, OI'C3, KO);

* HEpBIHOYHBIE IIEHHBIE OyMaru - He MOT'YT CBOOOJIHO oOpariarhcs Ha pbiHke. OHU
MPEACTABISIIOT COO0M KPEAUT roCylapCTBY, HO, B OTJIMYME OT PHIHOYHBIX HEHHBIX
OyMmar, He MOTYT OBbITh MPOJAHBI BIAJEIBIIEM TPEThEMY JIHILY;

2) 110 CpoKy oOpaiieHust Ha (POHIOBOM PBhIHKE:

*KpaTKoCpouHbie - cpok obpamenus 10 1 roma (I'KO, OI'3C, 30m0ThIE CcepTu-
(huKaThI);

*CpeIHECPOUHBIE - Cpok obOparieHus 110 5 et (OP3, OBB3 - 1 u 3 rona);

* IOJITOCPOYHBIE - CpOK oOpareHus cpoiiie 5 et (OBB3 - 15 ner);

3) 1Mo SMHUTEHTaM:

e BbIlTycKaemele [IpaBurenscrBoM PO,

*BbIlTycKaeMble MuHucTepcTBOM (puHaHcoB PD, areHTOM KOTOPOro MOXET BbI-
ctynath LleHTpanbhbiii 6aHk PD;

4) o croco0y BBITUIATHI JIOXO/IOB:

*yCTaHOBJIEHHWE (UKCHPOBAHHOTO MPOILEHTHOTO IUIaTeXa (MPUMEHSETCS B yC-
JIOBUSX CTAOMIILHOM SKOHOMHKH TIPH OTCYTCTBUH BBICOKOW MH(IISAIINN);

* IPUMEHEHHE CTYNEHYATOU MPOLIEHTHON CTAaBKH;

* ICIIOJIb30BaHUE IUIABAKOUIEN CTaBKH MPOLIEHTHOTO J10X0/a;

* MTHICKCUPOBaHNE HOMUHAJILHON CTOMMOCTH IIEHHBIX OyMmar;
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*peanu3anys JO0JTOBBIX 00S3aTENIbCTB CO CKUIKON MPOTHB MX HAPUIATENILHOM
IICHBI;

* [IPOBEJICHNE BBHIUTPHIIIHBIX 3aMOB.

Pazmewenue cocyoapcmeennvix yennwvix Oymae SIBASETCS OJHUM U3 UCTOYHUKOB
MOKPBITUS OIOJIKETHOTO AeduiuTa. ['ocy1apcTBEHHBIE pacXo/1bl TPAKTUYECKU BCETIa
NPEBBIIIAIOT JOXOJbI, MO3TOMY, KpOME€ TPAAUIIMOHHBIX HCTOYHHUKOB (HAJIOTOB,
cOOpOB, OTYUCIEHUH M T. I.), UCHOJIb3YIOTCS BHEIIHME W BHYTPEHHHE 3aliMBbl.
['ocyaapcTBO B 3TOM cilydae BBICTYNAET B KaUECTBE 3aEMIIUKA, a KPEAUTOPAMHU MO-
r'yT ObITh PU3NYECKHUE TUIA, OAHKU, IPEIIPUITHS, APYTHUE TOCYIapCTBa U T. [I.

['ocynpapcTBeHHBIE 3aiIMBbI UCITOJIB30BAIUCH B CIEIYIOIUX LEIISX:

* puHAHCHPOBAHHE TEKYIIETO OIOKETHOTO ACPHUIINTA;

* [IOTallIEeHUE paHee Pa3MEILEHHBIX 3aiiMOB;

*o0ecreyeHue KacCoOBOTIO UCITOJIHEHHSI TOCYJaPCTBEHHOTO OIOKETA;

* CTJIaXKMBAaHNWE HEPABHOMEPHOCTH ITOCTYIUICHUS HAJOTOBBIX IIJIATEXEM;

* puHaAHCHpPOBAHUE LIEJEBBIX MPOrPaMM, OCYILECTBISIEMBIX MECTHBIMU OpPraHAMHU
BJIACTH;

* [IOJIIEPKKA COLIMAIIBHO 3HAYMMBIX YUPEKACHUN U OpraHn3aluil.

B CCCP no 1990 r. ucnonp30BaJIuCh TOCYIaPCTBEHHBIE OOIUTalluid BHYTPEHHETO
BBIUTPBILIHOTO 3aiiMa, KOTOPBIE Pa3MEIIATUCH 10 MOJIUCKE CPEIU HACETIEHUs MO0
CBOOO/IHO paclpOCTPAHSIIUCH 32 HAIMYHBIN pacyeT, co CpokoMm 110 20 JeT.

C 1990 r. Hauanoch pacnupoCTpaHEHHE TOCYNAPCTBEHHBIX OOJMTaluil 1EJeBOTO
OecrpolleHTHOTO 3aiimMa cpokom Ha 3 rona. Mx moraiieHue OCyIIECTBISIIOCH Je-
(UUUTHBIMU B TO BPEMsI TOBAPAMHU.

st mokpeiTust OropkeTHOro Aeduuurta B 1990 r. cpeau HaceneHus: Obuid pac-
MPOCTPaHEHbI TOCYAAPCTBEHHbIE Ka3HAUEHCKUE 00s13aTeIbCTBa CPOKOM Ha 16 et ¢
ypoBHeM Aoxona 5%. beuta caenana noneITKa pacnpoCTpaHEeHUs Ka3HAYeHCKUX 00s-
3aTeJIbCTB CPEeIU IOPUINUECKUX UL (MpeanpUsaTUid, OpraHu3anuil), Kotopas He IpHu-
HECJIa JKeJTaeMoro pe3yJipTaTa, 00 rocyJapcTBO 10 CUX MOp" HE BBINOJHUIIO 00s13a-
TEJIbCTB Iepe] Kpeaurtopamu. LleneBoii, Tak Ha3bIBAEMbIA TOBAPHBIM, 3a€M IIPUHEC
OIO/I’KETY 3HAYUTENbHYIO TPUOBLIb.

B 1990-¢ rr. Obl1M BBITTYIICHBI OOJIMTAIIMU TOCYJAPCTBEHHOTO peCcIyOInMKaHC-
KOT'O 3aiiMa, KOTOpbIE B YCIOBHIX BBICOKOM MH(IIALNUN HE HAIUTU HIMPOKOTO PACIIPO-
cTpaHeHus. B 3TOT nepuos ObUIHM Tak)Ke BBIMYIICHBI:

*TOCyIapCTBEHHbIE KpaTkocpouHble oonuranuu (['KO);

*o0yurauuu genepanbHoOro 3aiiMa ¢ nepemeHHbIMH Kynonamu (OD3-11K);

* 00JIMTaIiy rocy1IapCTBEHHOTO cOeperaTenbHoro 3aiima (OI'C3);

* ka3Haueiickue oosa3atenbcTa (KO);

*00JMraly BHYTPEHHETO BAJIIOTHOIO 3aiima;

*30510ThIe cepTudukaTel MunucrepcTsa punancon PO.

[lepBpIli ayKIIMOH 1O MEPBUYHOMY DPA3MEIICHUIO 20CYOapCMEEHHbIX KPAMKOC-
pounvix ooauzayuti (I'’KO) cocrosincs B 1993 r. OCHOBHBIMU JOKYMEHTAMM, PETYJIH-
pytomumu peiHOK ['KO, sBisitorcst mocranoBienne CoBera MunuctpoB - I[IpaBu-
tenbcTBa P®, Tloctanosnenue BepxoBHoro Cosera PD u Ilpukas IlentpanbHoro
6anka P®, yreepauBmmii [lonoxxenne 06 oOcayXKUBaHUU U OOpPAIEHUH BBHITYCKOB
rOCyIapCTBEHHBIX KPAaTKOCPOUHBIX OECKYMOHHBIX OOIUTallni.
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OcHoBHbIMM yuacTHUKaMH pbiHKa ['KO sBISItOTCS 1JIepbl 1 UHBECTOPHI.

Jlunepamu MOTyT OBITH TOJILKO WHBECTUIIMOHHBIE MHCTUTYTHI U OaHKH, MOJIY-
YUBIINE CHEUUAIBHYIO JUILEH3UI0, JAIOUIYI0 MPABO HA MPOBEICHHUE ONEpauuid C
I'KO. [Jdunepsl MOTYT COBEpILIATh CAEIKH OT CBOETO UMEHU U 3a CBOM CYET, 4 MOTYT
BBITIOJIHATD (DYHKITUIO MTOCPETHUKA.

Hneecmopamu MoOTyT OBITH JIFOOBIC IOPUANYECKHE U (PU3MUECKHE JIMIIA, MPUOO-
peTaroiue oOJUrali U UMEIOIINe MPaBO Ha BIaJCHUE UMH.

Jlunep v MHBECTOP 3aKIIFOYAIOT JOTOBOP Ha MOKYMIKY WM MPOAaKy 0OIUTaIui, B
KOTOPOM YKa3bIBalOTCSI OCHOBHBIE MpaBa U 00S3aHHOCTU CTOPOH IO PaCHOPSHKEHUIO
LEHHBIMU OyMaramu.

['KO BeImyckaroTcs B O€3HAIMYHOM BHJIE, UX YYET OCYLIECTBISETCS MO CIELH-
aJIbHBIM JIMIIEBBIM CUETaM - cuemam 0eno.

Kaxngomy nunepy B 1eno3uTapuy OTKPHIBAIOT JBA CUETa JCIO:

ecueT A (Ha HEM YUUTBHIBAIOTCS OOJMralliy, TPUHAAJICKAIINE CAMOMY JAUIIEPY);

ecuer B (cymMMapHO y4HMTBIBAIOTCS BCE OOJIMTAIlMU, MPUHAJJICKAIINE WHBECTO-
paM, 00CITy>KHBAEMbIM JJAHHBIM JTUIIEPOM).

Kpome ocHoBHBIX cueToB A U B, B geno3utapun Auiiepy oTKpbIBarOT cyocuera 1
omnepalui Ha BTOPUYHOM pbIHKE. Kaxplil 1uiiep oMH pa3 B HEAEIIO MPEACTABUT B
Ientpanbhpiii 6aHK Poccuu oT4eT Mo cBoemMy CyO1eIo3uTapHIo.

Toprosas ceccust ' KO npoBoguTcs Ha MOCKOBCKOM MEXOAaHKOBCKOM BaIOTHOM
oupxe.

I'KO peanusyrorcst co CKuAKoN ¢ HOMUHana. [{eHy ycraHaBimBaroT B IPOLIEHTAxX
K HOMUHQJIBHOW cTOMMOCTHU. J[0X0J UHBECTOpa CKJIAJAbIBACTCS 32 CUET Pa3HULIBI Ky
LIEHOM HOMMHAaJa U 1ieHoN Nnokynku. llepernunoe pasmemenne I'KO ocymectBisieTcs
Ha ayknuoHe. Jluimepsl TmogaroT CcOOpaHHBIE OT BCEX OKENAIIMX 3asBKU
NpUOOpeTeHUEe OONMranuii, B KOTOPBIX YKa3bIBAIOTCS II€HA U KOJUYECTBO
nokynaemMbix ['KO. OMUTEHT, OpHEHTHPYSICh Ha CYMMAapHBIM CHOpoC U 00BEM
BBIITYCKa, ONpPEAENSeT LEHY OTCEUYCHMS. 3asBKH, MOCTYMAIOIME N0 JTaHHOW LIEHE U
BBIIIIE, YAOBJIECTBOPSIOTCS, a 3asIBKH C 00Jiee HU3KUMU [IEHaMH - HET.

Ha pemxke KO Ib Poccun BeimonHsier ¢yHknuu areHta MuHHCTEpCTBA
(MHAHCOB MO OOCITYXMWBAaHUIO BBIMTyCKa OOJMTAIUi, AWiIepa U KOHTPOJIHUPYIOIIETO
oprasa.

Obnueayuu gedepanvroeo 3atima (OD3) - mepBbIE CpeIHECPOUYHBIE TOCYyIap-
CTBEHHBIC IIeHHbIe Oymaru, nosBuBmuecs B Poccuiickoit denepauun. BegaeHsl B
oOpanienue B utoHe 1995 r., BblllycKanuch CpokoM Ha 1 roj 2 Henenu, MOCKOJIbKY,
yTOOBI IIeHHAasi Oymara cuMTanach CPEIHECPOUYHOM, HEOOXOJMM CpOK Oosiee roja.
Takum  oOpazom, MuHuCTepCcTBO (UHAHCOB THITAJIOCh  YIJIUHUTH  CPOKH
rocygapcTBeHHbIX 3auMcTBoBaHuM. C aBrycra 1997 r. lleHTpanbHbiii OaHK
npuctynui Kk npogaxe OdP3 co cpokoM oOpamienus Oonee 4 ner. Beenenue OD3
CTaJI0 BO3MOKHBIM TJIaBHBIM 00pa30M U3-3a MaICHUs YPOBHS UHQISAIUN.

Brnagensriamu 1ieHHBIX Oymar MOTYT OBITH IOpHIWYECKHE W (PU3WYECKHUE TUIIA.
OMHUTEHTOM siBIIsieTcss MuHHCTEPCTBO (uHAHCOB PD, KOTOpOE yTBEpKIaeT MEepHo-
JTUYHOCTD BBIMTYCKOB; 00BEM U CPOK KAXkJIOTO BBIMYCKA; THUIT OOIUTAMA (MIMEHHBIE U
Ha TIPEIBSABUTEINS); TOPSIAOK U (DOPMBI BBIIIATHI JTOXOJOB M TOTAIICHUS; TOPSIOK
MIPU3HAHUSA BBITYCKA COCTOABIIMMCS; OFPAHUYEHUSI HA TOTEHIUAJIbHBIX BJIaJEIbIIEB;
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HOMHMHAJIbHYIO CTOUMOCTH OOJIMranuii; pa3mep, NepuoJuIHOCTh U Mopsi-1 K BIIIATHI
IPOLIEHTOB; KOJUYECTBO BBIITYCKOB OOJIUTaIUH.

Ha Bpinyck oopMisitoT riaobanbHblid cepTuduKar, GUKCUPYIOMIUA BCE €ro yc-
noBust. [lepBblil sx3eMIuIsip cepTudUKaTa XpaHUTCSA B JICTIO3UTAPUHU, a BTOPOU - B
MunucrepctBe puHaHcoB. Bce oOnuranud y4uThIBAIOT MPU MOMOIINM 3alUCEd IO
cUeTaM JIETO B ACTO3UTApUSIX U CyOIeO3UTaAPUSIX.

Oo6nuranuu deaepanbHOro 3aiiMa SBISIOTCS KYMOHHBIMU, M JJOXOJ M0 HUM BBIII-
JAYMBAKOT OJMH pa3 B KBapTal. BelnuumHy KyNMOHHOIO JOXOJa PacCUUTHIBAKOT OT-
JENBbHO N7l KaXJI0TO MEepUOo/a BHIIUIAT U OOBSIBISIOT MO MEPBOMY KYMOHY, HO HE
MO3JIHEE YeM 3a 7 JHEH 0 Haydaja BBIILIATHI JOXO0/AA MO MPEIIIECTBYIOMIEMY KYIOHY.
[IporeHThl MO KaXI0My KYMOHY MCUMCISIOT C JaThl BBIMYCKAa OOJHMranuil 70 AaThl
€ro BBIIUIATHl ¥ TaK BILUIOTH /10 AAThl HOTAIEHUsT OOJIUTaI1H.

[Ipu 3akmrouennn caenok ¢ OD3 Hapsiay ¢ BBHICTABIECHHOHN IIEHOW M 00BEMOM
3aBKM HCYMCISAIOT CyMMY HAaKOIUIEHHOTO J0XO0Ja - 3TO OTJIMYUTENIbHAas dYepra
cpeaHecpouHbIXx obOnuranuid. CymMMy HakOIUIEHHOTO JI0XO/a PacCUMTHIBAIOT Kak
4acTh KyHOHHOTO JI0X0/1a, IPONOPILMOHAIBHYIO0 BPEMEHH, Ha POTSKEHUH KOTOPOTO
oOnuranusi HaXoAWJIach BO BiaJieHUu Aepxarens. [loaroMmy npu 3akiIt04eHUH CIEI0K
¢ O3 nokynarenb, TOMUMO HOMHUHAJIBHOM CTOMMOCTH OOJIMTallMd U KypCOBOW HaI-
0aBKH, 10JKEH YIUIATUTh MIPOJABIly HAKOIUICHHBIN KYTIOHHBIA JOXO/I.

O®3 moryT OBITH pa3MellleHbl KaK Ha IEPBUYHOM, TaK U HA BTOPUYHOM PBIHKE B
TEYEHUE BCEro CpoKa oOpaileHus obiuranuil ais oOecrieyeHusi 00Jjee BBICOKOIO
npeoxkenns Ha HUX. [Tockonpky mexay ['KO u O®3 nemano obiiero (MexaHu3m
AMUCCUU, OOpAIICHHS U PACUETOB), PHIHKHM 3TUX ABYX OyMar 4acTo 0ObEIUHSIOT.

Obnueayuu 2ocyoapcmeennoz2o coepecamenvroco 3aima (OI'C3) BBIMYCKAIOT B
nokymMeHTapHoH Qopme. OHM SIBISIIOTCS LUEHHBIMU OymMaramM Ha TMpEabsSBUTENS U
MPEAOCTABIIAIOT BJa/eibllaM MPABO €XEKBAPTAIBLHOTO MOJYYEHHS J0X0Ja, MPEBbI-
IAIOIIETO YPOBEHB JOXOAHOCTH MO APYTUM LEHHBIM OyMaram.

[TepBas cepusi OI'C3 Obuta BeimymieHa B 1995 1. mis npuBiedeHus OOJBIIOTO
KOJIMYECTBA HACEJICHUS M UMeNa UCKIIOYUTEIbHO HU3KYI0 HOMUHAJIBHYIO CTOUMOCTD
- 100 u 500 ThIC. P.

OI'C3 BeimryckaroTcsi B OyMaxkHo#t (popme, Cpok Ux oOpaleHus - OUH TOJI, YMU-
TEHTOM siBJsieTcss MunuctepcTBo ¢puHaHcoB PO, Kaxmas obnuranus uMeer 4eThipe
KyIOHAa, KYIOHHBIN MEePUOJ COCTABISAET TPU KaJCHIApHbIX Mecsaua. JloXoasl Mo Ky-
noHam Biajenbibl OI'C3 monydaroT eKeKBapTaabHO B BUAE MPOIEHTA K HOMUHAb-
HOW CTOMMOCTHU OOJIMTallvH.

[Ipu noramenun obauraiuii BaajesbliaM BhIIUIAYMBAIOT UX HOMUHAJIBHYIO CTO-
MMOCTH U MIPOLIEHTHBIN JOXO/ MO MocienHeMy Kynony. [loramenue ocymecTBisieTcs
YIOJHOMOYEHHBIMA AMUTEHTOM OaHKaMu TNpU MNPEABSIBICHUU NOIJUHHUKA 00-
JIUT AL,

[IponieHTHBIA M0XOA, OmNpeAessieMblii MHUHHCTEpCTBOM (PHMHAHCOB HA KaXKIbIH
KYHNOHHBIN TEPUOJ, PaBHAETCS MOCIeAHEH O(UIIMaIbHO OOBSIBICHHON KyMOHHOM
ctaBke no OP3.

OI'C3 pa3memaroT Ha 3aKpbIThIX KOHKypcax. MUHMMalIbHAsI 3asiBKa HA MOKYIKY
oOnuranuit cocrapnsier 10 mapa. p. Konkypc BeMrpbiBaioT O0aHK uiu (PMHAHCOBBIE
OpraHu3aly, NpeUIoKHUBIINEe 0osiee BBICOKYIO 1IeHy. [Ipy 3TOM NpUHATH y4acTHE B
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KOHKYpCax MOTYT BCE KOMMEpUeCKre OaHKU U ()MHAHCOBBIE OPTaHU3AINN, UMEIOIINE
JUIEH3UIO Ha TPAaBO PacIpoCTpaHeHUs1 OOIUraIuii.

[Ipy mepBoM BbIMycKe oOnuramnuii, BkiroyaBmeMm 10 cepuil, MHUHHCTEPCTBO
(¢rHaHCOB cOOMIOANI0 BCE OOBSBICHHBIC MPaBUia OOpallleHUs IIEHHBIX Oymar, 4ro
0OyCJIOBHJIO YBEIMYEHHE JOBEpUs HACEJICHHsS K BJIOKEHUSM B IIEHHbIE Oymaru u
MOBBIIICHUE CIpOoca HAa HUX. Tak, 00bEM 3asiBOK B MOCJIEAHEM, JAECITOM, AyKIIMOHE B
YeThIpe pa3a npeBbicui 00beM amuccun. CpeIHEeB3BeIlICHHAs [IeHa MOIHSIIACh BBIIIE
HOMUHAIa, W JJIs yIOBIETBOPEHHS crpoca MUHHCTEPCTBO ()MHAHCOB BBIHYKICHO
OBLIIO IPOBECTH IOMOTHUTENBHBIN BBITYCK oOnuraiuii B oobeme 1 TpiH. p.

OI'C3 ycrnemrHo BBIMONHUIN CBOM (pyHKUMU. OHU CTamu HEWHQISIUOHHBIM
METOJOM TIOKPBITHS OFOKETHOTO JedUuInTa, MOOWIN3YS W3JIHUIIKH JCHEKHBIX
CpPEACTB HacelieHHs U obecreyrBasi MacCCOBOMY MHBECTOPY YIOOHBIN CIOCO0 Xpa-
HEHUS U IPUYMHOKEHUS CPECTB.

Ilepen paccMOTpeHHMEM MOKa3aTeNneil AOXOAHOCTH TOCYIJAapCTBEHHBIX LIEHHBIX
OyMar HeoOXO0IUMO JaTh OMPEACIICHUS HEKOTOPBIX MOHSITHM.

Puvinounas cmoumocms obueayuu - 3T0 CpeTHEB3BEILICHHAS 1IEHA HA IEPBUYHOM
PBIHKE WJIN LI€HA MOCIEIHEN CIIEIKM HA BTOPUYHBIX TOPrax 3a OMpPEICICHHBIN JICHb.

Kypc obaueayuii - nokymnHas 1ieHa ojiHOM obOnuranuu B pacdyete Ha 100 geHex-
HBIX €IMHUI] HOMUHAJA!

Pl =, *100, (2.1)

7€ P, — Kypc o0mraiuu;
P — PBIHOYHASI 1ICHA;

N — HOMHHAaJIbHAs IIeHa OOJIUTalliu.

B mMupoBo# npakTUKe CymIECTBYIOT MTOKA3aTENN TEKYIIEH U MOJHOW JTOXOAHOCTH
LIEHHBIX OyMmar.

ITokazarenb TeKylled AOXOAHOCTH IOKA3bIBAET TEKYIIME IOCTYIUIEHUS 3a TOJ
OTHOCHUTENBHO CIEIIAHHBIX WHBECTULINN:

Ve =5x100, (2.2)

TJIe V. — TEKYIIasl TOXOJHOCTh OOTMTaIlHA;
P — IIeHa OOJIMTallNu;
J — CymMMa TIPOIICHTOB.

HGI[OCTaTOK 9TOro IoKas3arcjisi COCTOMT B TOM, YTO OH HC YYWUTBIBACT HpI/I6bIJ'H)
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WM yOBITKH, TTOJYYSHHBIE OT Pa3HUIIBI MEXIY TEKYIeld PHIHOYHOW IIeHOM oOnmra-
U1 U €€ CTOMMOCTBIO TIPH MOTaIlICHHH.

[Tokazarenb MOJHON JOXOJHOCTH MPUMEHSIOT JIJII U3MEpeHUs oOIel [EHHOCTH
obnuranuii ayis MHBecTopa. B 3aBHCHMOCTH OT COCOOOB HAYMCIICHHUS MPOILICHTOB
WCIIOJIb3YIOT JIBA BAPUAHTA UCUUCIICHUS ATOI0 MOKA3aTeIs:

*  npocmas 00X0OHOCHb K NO2AUEHUIO:!

J 100-P

VmS:[E'F T <P jX].OO (2,3)

e Vps— IIpocTas J0XOJHOCTH K IIOTallICHUIO,
T- CPOK I0 IIOoTallICHUA O6JII/IFa]_II/II/I.

HemocTtatok 3TOr0 mokasateins 3aKIr04aeTcss B TOM, YTO OH HE YYUTHIBACT Ha-
YHUCJICHUE CJIOKHBIX MPOIICHTOB;

*  apgexmusnas 0oxooHocms K no2auieHuro (yUYUTBIBAET CJIOXKHBIE MPOLICHTHI).
JInst obnuraruii ¢ mepuoUYECKON BBITJIATON MPOIICHTOB (pa3 B roj) U MOralieHUueM
€e HOMHHAJIa B KOHIIE CpoKa 3P (HEKTUBHYIO JOXOTHOCTh UCUUCIIIOT TI0 (hopMytam

P=Nx@+i) " +NxJxap;
(2.4)
Py = [(1+i)_n +J Xan;iJ’

TJIe P — PIHOYHAS IICHA;

N — HOMHHAaJIbHas IICHa,;

J — 0OBSBIICHHAS TOAOBAsI HOPMa JOXOHOCTH TI0 OOJIUTAITNH;

N — CpOK OT MOMEHTa MPHOOPETESHUSI IO MOMEHTA BBIITyCKa OOJIMTaIlvH;
| — CTaBKa ITOMEIIEHUS,;

an; — KOO (DHUITUEHT TIPUBEICHUS TOI0BOM ITOCTOSHHON PEHTHI,

Py — xypc akuuu.

Kasnaueiickue obsazamenvcmea (KO) - BUI rocyaapCTBEHHBIX LIEHHBIX Oymar,
pa3MeniaeMbIX Ha TOOpPOBOJIBHONW OCHOBE CPEIM HACEJIEHHMs, YAOCTOBEPSIOIIUX BHE-
CEHHE UX JIepKaTesIMHU JCHEKHBIX CPEICTB B OIO/DKET M JAIOIIMX MPABO HA MOTyde-
HUEe PUKCHPOBAHHOTO JI0X0/a B TEYCHHE BCETO CPOKA BIIAJICHHS STUMHU OyMaramu.

Llenp uX BBIMYCKa COCTOUT B 0O€33MUCCHOHHOM (PUHAHCHUpPOBAHUM AehUIIMTA
(denepanbHOro OrOPKETa, NMOTAIEHUH T'OCYIAapCTBEHHON 33J0JDKEHHOCTH MPEIIpHU-
ATUSAM-TIOCTABIIMKAM IO TOCYJApCTBEHHBIM 3aKa3aM, COKpPAIllEHUW HEIUIaTe)Kel B
OIO/IKET, a TAK)Ke MEXY MPEATNPUATHSIMH U T. T1.

Omurentom KO sBrnsercs MuHHCTEpCTBO (PMHAHCOB, KOTOPOE BBIMYCKAET HX
CepusMHU, yCTaHaBIMBas 00beM U JaThl SMuccuii. Cepuu UMEIOT OJUHAKOBBIEC TAThI
BBIMYCKA, AAaThl MOTAIIEHUS,, HOMUHAJIBHYIO CTOUMOCTb, IPOIIEHTHYIO CTaBKY U CPOK
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noramenus. [lepseiMu nepxkarensmu KO sBasitorcst dhenepaibHble MUHHCTEPCTBA |
BEJIOMCTBA, KOTOPBIE PACIIPEAEIISAIOT UX CPEAU MPEANPUITUN CBOEH OTPACIIH.

Kasznaueiickue 00s3aTeNbCTBA BBIMYCKAIOT B O€3/I0KyMEHTapHOU (opMe B BUJIE
3amnuceil Ha cyeTax JIeTo B YINOJIHOMOYEHHBIX OaHkax. Bce pacdersl ¢ mokymnareasMu
0aHK OCYIIECTBIISIET U3 BBIMHCOK CO CYETOB JEMO, MOJATBEPKAAIONIMX MpaBa co0-
ctBeHHOcTH Ha KO.

Jlep>kaTenb cueTa Aen0 MOKET:

*TIOTaIlIaTh KPEIUTOPCKYIO 3aJI0JKEHHOCTh myTeM nepeBoga KO Ha cuera nemno
KpEIUTOPOB,;

snpoaaBath KO ropuandeckum win GU3NIECKUM JUIIaM-PE3UICHTaM;

*3aknaabsiBaTh KO c 11e/1b10 MoaydeHus: KpeJIUuTOB;

*o0MenuBaTh KO Ha HAIOroBBIC OCBOOOKICHHS;

eoramats KO ¢ nmosydeHueM nMponeHTOB.

MunucrtepctBo punancoB BeinmyckaeT KO cepusamu. Kaxsiii Beimyck KO umeer
CBOM YHUKAJIBHBIM PETrUCTPALMOHHBIA HOMEDP, COCTOSAIIMH M3 CEMHU pPa3pslioB.
[lepBbIit pa3psing HOMepa - OykBa pycckoro aidaBuTa, yKasbIBarolias Ha OTpPacib
HApOJIHOTO XO3SUCTBA, YEThIpE MOCHEAYyIoIKe HMUPPHl YKa3bIBAIOT JATy BBHIMTYCKa
(1eHb U MecsI]) U TMOCJEIHUE - TOPSIKOBBIM HOMEp BBIMyIICHHOW cepun. Kaxmayro
cepuro 0OPMIIIOT TJIOOATBHBIM CEPTU(HUKATOM, COCTABIICHHBIM B JIBYX SK3EMILIS-
pax: OJMH XPaHUTCS B YIOJHOMOYEHHOM JIETIO3UTApUH, a BTOPOil - B MUHHCTEPCTBE
¢unancos Poccun.

B ceptudukare PpukcupyroTcsi Bce mapaMeTphl BBIMYCKa: 00beM; HOMUHAJIbHAS
croumocth KO; nata BeIMycka; JaTa Hayajia MoOraiieHus; MPOIEHTHAs CTaBKa; orpa-
HU4eHus Ha BiagenblieB KO; MakcuManbHOE 4KMCIO omnepanuii, B Kotopbix KO wuc-
MOJIb3YETCS KaK CPEICTBO MOTaIlIEHUsI KPaTKOCPOYHOM 3aI0JKEHHOCTH; CPOK 0OMEHa
KO na HanoroBbie 0CBOOOXACHUS; IPYTU€ TOMOJTHUTEIBHBIC TaHHBIC.

[Toramenue KO ocymectBisier MunuctepcTBo (UHAHCOB MyTeM IepeBoja Ha
cyeTa MOCHeIHUX Aepxkaresiell HoMuHalbHOM ctouMocTd KO M OroBOpeHHBIX IPO-
1eHToB. Cpok noramenus: KO - ogun rog.

Obnueayuu 8HympeHnHne2o 20cyoapcmeennHoco eaniomuoeo 3aiima (OBB3) Bnep-
Bble BbIMylIeHbl B 1993 r. Ux Bblllyck HE ObUT CBSI3aH HU C (PUHAHCHPOBAHHEM
SKOHOMUKH, HU C (PUHAHCOBBIM AeuiutToM Oromxera. OHM SBISUIMCH TapaHTHEH
BO3BPAIICHUS IOPUANYECKUM U (DU3UYECKUM JIMIAM CPEJCTB, 3aMOPOKCHHBIX TIPH
peopranuzanuu  Brenmkonomb6anka CCCP ¢ 1mensto  oOecrnieueHUs: YCIOBUH,
HEOOXOJIMMBIX IS ypPETyJIMPOBaHUsS BHYTPEHHETO BAJIIOTHOIO JOJira Tepen
IOPUIMYECKUMU U (PU3UYECKUMHU JIMIIAMU.

OMHUTEHTOM oOJuraiuii BeICTynuiao MunucrepctBo ¢puHancoB PO, BantoTa 3aii-
Ma - poJuapel CIIIA. OCHOBHBIM IIJIATEKHBIM ar€HTOM IO BBITIATE OCHOBHOTO JIOJI-
EI0O oOiuramusiM W TpoleHTOB o KymoHaMm sBisuics b P®. Jloxox mo »tum
oburanusam coctasiisii 3% ronoseix. Homunan oOmuranuii - 1,10 u 100 TeIC. 10
Onu ObLUIH BBIMYIICHBI MATHIO CEPUSMU CO cpokamu noramenus 1, 3, 6, 10 u 15 ner.

K xaxmoit oOnuramuu mpuiaraics KOMIUIEKT U3 KYIOHOB, KOJIMYECTBO KOTOPBIX
OTIPENENSETCS CPOKOM Toranienusi oonuranuu. [locneaauii KymoH mpeaoCcTaBIIsICs
BMecTe ¢ oOnuraunuei, nomiexamieil moramenuto. OBB3 - mepBble BamioTHBIC
o0JMraiuu Ha POCCHUHCKOM pBIHKE IIEHHbIX Oymar. WX BbImyck ObUT HaleleH
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IJIaBHBIM 00pa30M Ha MHOCTPAHHBIX MHBECTOPOB. Y POCCHICKMX MOKYIaTele 3Th
o0JMrauy Ha IMEpPBOM JTale HE IOJIb30BAJUCh aKTHBAM CIIPOCOM H3-3a HU3KOTO
J0BepUs K JJF0OOMY BUly TOCYJapCTBEHHBIX LIEHHBIX OyMar.

HNHocTpaHHbIE MHBECTOPHI OBUIM HACTPOEHBI 00JIEE ONTUMHUCTHYHO, IOCKOJIBKY
OBB3 umeroT psij MON0KUTEIbHBIX KAUECTB:

*  uMeIT OyMaxHY0 (OpMy BBIITYCKa;

* 00Ja1a10T BBICOKON JOXOJHOCTBIO (3HAUUTEIBHO BBIIIE YPOBHS JOXOJHOCTH
H 3apyOEeXHBIX (DOHAOBBIX PHIHKAX).

OpnHako CylecTBOBAIM U OTPULIATEIbHBIE MOMEHTHI:

*OTJAJIEHHOCTh CPOKa MOraumieHusi OOJIMrauuii 4eTBEPTOTrO U IISITOr0 TpPaHILIEH,
MOJINTUYECKAS] HEYCTOMYHBOCTb;

* HEyCTOMYMBOE MOJIOKEHUE POCCUNCKON IKOHOMUKH.

Ecnu m3HayanbHO OCHOBHBIMU y4dacTHHKaMu ToproB no OBB3 Obuin oTeue-
CTBEHHbIE KOMITaHUU, TO K 1996 . Oosbliie MOJIOBUHBI YHACTHUKOB COCTABJISIA UHO-
CTpaHHble ()MHAHCOBBIE YUPEXKACHUS, MPUBJICUYCHHbIE BBHICOKUMH IMPOLEHTaAMH J0-
XOJIOB U BBICOKOM Ha/eKHOCThIO TapanTuit Munduna P®. Tlockonbky perHok OBB3
ABJIIETCS MEXAYHApOIHBIM, HA HETO BIMSIOT JIFOObIE U3MEHEHHUS] IKOHOMUYECKOW U
IIOJINTUYECKON KOHBIOHKTYPBI.

3onomule cepmuguxamul BoiTyckaeT MunuctepctBo gunancos ¢ 1993 r. ¢ 1e-
JbIO TMOJIYYEHUs JOMOJHUTEIBHOTO J0XO0Ja IOCYylapCTBOM M MOKPBITHS Aeduuurta
OroKeTa.

CepTudukaThl SBISUIUCH UMEHHBIMH, OIUIAUYMBAIMCH TOJBKO B PYOJISIX M BBITYC-
kasnch HomMuHaiaoM 10 kr 3omota 0,9999 nipoOs1. IlepBuuHOe pazMenieHne 30710ThIX
cepTupukaroB MuH(GUH OCYIIECTBISUT Yepe3 YIOJIHOMOUYEHHbIE KOMMEpPUYECKUE OaH-
ku. g mpruoOpeTeHus 30JI0ThIX CepTU(UKATOB KOMMEPUYECKH OaHK JOJIKEH ObLI
Mo/AaTh 3asBKy B MHUHUCTEPCTBO (DMHAHCOB U MEPEUHUCINUTh HEOOXOAUMbBIE CPE/ICTBA.

Ha BTOpHYHOM pBIHKE YIIOJHOMOUYEHHBIE KOMMEpUECKHe OaHKH NEeperpoaaBaiu
30J10ThI€ CEPTU(PHUKATHI OPUANUECKUM U (PU3MUECKUM JIUIAM, a TAK)Ke HEPEe3UIeHTaM
Ha JIOTOBOPHOM OCHOBE.

30710ThIe cepTU(UKATHI HE MOJB30BAJIUCh MOIMYJSPHOCTHIO M3-3a BBICOKOM HO-
MUHAJIBHOM CTOMMOCTU. Peann3oBaTh HaxoAsmiuecs B pyKax CepTH(PHUKATHI ObLIO
MPAKTUUYECKH HEBO3MOXKHO, MO3TOMY OaHKaM pa3pelajgoch MpoAaBaTh UX YacTAMU
HE MEHEee OJIHOM coToif HoMuHana, T. €. 100 r 30/0Ta.

[IponaBanuchk ApoOHBIE 0JIM CepTUPUKATOB HA (HOHIOBOM PHIHKE IYTEM BbI-
MyCKa COOCTBEHHBIX OOJMranuid, KOTOpble B OTIUYHE OT 30JI0TOTO cepTUdUKaTa HE
ABJISUIUCH TOCYAAPCTBEHHBIMU LIEHHBIMU OyMaramMu M HE UMEJH JbIOT MO HAJIO0rooo-
noxxeHuto. Tak, 3a Bech 1993 r. 6su10 Tposiano TobKO 10% OT CyMMBI AIMUCCHH.
OCHOBHBIMM TIOKYNATEJISIMHU SIBJISTTUCH KPYIHbIE (DUMHAHCOBBIE YUPEKIECHUSA: OAHKHU
«Memnaremny, «Poccutickuit kpenut», «IIpoMcTpoiidank», a Takxke «ABTOBA3».

Hauucnenne u BblIIaTa MPOLIEHTHOIO J0XO0JA, a TAKXKE IOTAlIeHHE 30JI0TOrO
ceptuduKara MpoU3BOAMINCH MUHUCTEPCTBOM (UHAHCOB B pyOisix mo kypcy Lb
WU 30JI0TOM.

[To >xenanuio Biagenblia CEPTUPUKATHI MOTIU OBITH MOTAIIEHBI yTeM OOMEHa Ha
Apyrue rocyaapcTBeHHbIe LieHHble Oymaru IlpaBurtensctBa P®. [lns moramenus
o0JMranuy 30JI0TOM Biajiesel] JOKeH OblT UMETh crienuaibHyto Jumen3uio [b na
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COBEpIIEHUE ONepaluii ¢ JparolieHHbIMU METaJIaMHu.
BTopuuHblii ppIHOK 30JI0THIX CEPTU(DUKATOB MPAKTUIECKH OTCYTCTBOBAI.

2.3. KopnopaTuBHbI€e ¥ IPOU3BOAHbIE IECHHbIE OyMaru

Kopnopamuenvie obnueayuu - 370 TOKYyMEHTUPYEMbI€ MHBECTUIIMH, OCYIIECTB-
JIsieMbl€ KOMMEPYECKUMU OPraHU3aIUsIMU C LEJIbI0 MOJTYYEHUSI OT SMUTEHTOB JI0XO-
JIOB OTOBOPEHHBIX (JOPM M pPa3MEpOB, a TAKXKE IMOTAIICHHS] aBaHCHPOBAHHOW paHee
CYMMBI K OIpeaeieHHOMY cpoKy. KopropatuBHas oOnuramusi sIBISETCS JOJTOBOM,
AMUCCUOHHOM, KOTHPYEeMOM, (POHI0BOI, OMpPKEBOM, PHIHOYHOM, CPOYHON LIEHHOMN
Oymaroii, obsaaromieit 0co00i HHBECTUIIMOHHONW CTOMMOCTBIO.

OO6nuranuu ObIBAIOT HECKOIBKUX BUIOB:

1.Kynounwie obaueayuu, uiv oonuranuu Ha npenbssutend. K HuM npunararorcs
cBocoOpa3Hble KYIMOHBI, KOTOpbIE HEOOXOJAMMO OTKaJIbIBaTh JiBa pa3a B IOl H
MPEJCTABIIATH IUIATEXKHOMY areHTY JUIsl BBIILJIAThI POLIEHTOB.

2.Umennvle obaucayuu. TlpakTryecku Bce OOIUTAIIMM PA3JIMYHBIX KOPIOpaIui
PETUCTPUPYIOTCS HA UMS UX BJIAJIETIbIIA, KOTOPOMY BBIJIA€TCS MMEHHOM cepTU(UKAT.

3.hanancosvie obaueayuu. OHH NMPUOOPETAIOT BCe OOJIBIIIEE paCIpPOCTpaHEHHUE,
MOCKOJIbKY MX BBIITYCK IIPAKTUUECKU HE CBSI3aH C BbIIauei cCepTUPUKATOB U T. II.

4.I'apaumuposannvie obaueayuu. OHU TapaHTUPYIOTCA HE KOpIOpalUei-aMu-
TEHTOM, a KOMIIAaHUSIMU-TIOPYUUTEIISIMH.

OOGnuraruu UMEIOT Psifi 0COOEHHOCTEH:

* BBIPAXKAIOT 3a€MHBIE, JI0JTOBBIC OTHOIICHUS MEXK]Y JepKaresieM oOauraiui u
AMUTEHTOM,;

* CaMOCTOSITEIBHO OOpariatoTcs Ha (OHIOBOM PBHIHKE BILIOTH JO MOTAIIEHUS:-
HYMUTEHTOM M UMEIOT COOCTBEHHBIN KYPC;

* 001amar0T CBOWCTBAMHM JIMKBUIHOCTH, HAJIEKHOCTH, JOXOJHOCTH U Jp.
KoMmanuu BhITyCKAIOT KOPIOPATUBHBIE OOJIUTAIlMU, €CIU aKIMOHEPHOTO KamuTasia
HEJIOCTAaTOYHO Il OOCTY>KMBaHHS TIpollecca PaCIIMPEHHOTO BOCIPOU3BOIBA
OCHOBHBIX (PoHIIOB. Ha poccuiickoM phIHKE KOPIIOPATHBHBIC OOJUTAIIUU TOTYYar0T
Bce Ooupiiee pacnpoctpanHeHue. CylecTByeT HECKOJIbKO MoOjJeNeld oOauraiuu,
XapaKTepU3yeMbIX OCOOBIMHU YCIOBUSIMHU UX Pa3MEILCHUs, OOpAILCHHS U TIOTAIICHUS.
KoprnopatuBHbie 00JWUTallUOHHBIC 3aliMbl OTJIMYAIOTCA HEOOJBIIMMU OOBbEeMaMu
AMHUCCHH.

Ha cragum pa3BuTus OTEUECTBEHHOT'O PhIHKA IIEHHBIX Oymar KOMITaHUSIM-I0JI-
YKHUKaM I10 HajloraM U cOopaM paspellieH BBIMYCK OOJMTaluii B MOTalieHue 3a10J1-
KEHHOCTU TI0 HAJOTOBBIM IUIaTekaM B Oropker. Tak, MOCTaHOBJIECHUEM
[IpaButensctBa PO «O pectpykTypuzanuu 3a10KEHHOCTH aKIIMOHEPHBIX OOIIECTB
«tOranckuedreraz» u «Camapanedreras» mo miaatekam B (eaepanbHblid OIOIKET
JTAHHBIM KOMIIAHUSM OBLIO pa3perieHo BBIMYCKATh OOJUTAIMH C IEJII0 MOTAIICHUS
3aJI0JDKEHHOCTU. Bhimyck oOnuraruii 10/mKkeH ObITh 00€CTIeUeH 3aJI0TOM MMYIIECTBA
OMUTETA UM 00s3aTeIbCTBAMU TPETHHX JIUI] HA CyMMY dMuccud. [Ipocniekt smuccun
PETHCTPUPYETCS TPU YCIOBHH €IMHOBPEMEHHOTO BHECEHUS B (peepaibHbIid OOIKET
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He MeHee 5% OT cyMMBbl OCHOBHOTO jaoira. OOmuranuu BBITYCKAIOT TpPaHIIAMH,
HKBUBAJICHTHBIMH JOJISIM 33J0JKEHHOCTH, CO CPOKOM OOpailieHus oT 6 MecsieB 10 2
net. Ilpu HEUCNONMHEHUH dMHUTEHTOM O00S3aTEIbCTB MO BBIMYIIEHHBIM OOJMTallvsIM
0 OCHOBHOMY JOJITY, HEBBIIUIATE KYIMOHHOTO JOXOJAa WA HEUCIIOJHEHUH
00s3aTeNbCTB MO JIOTOBOPY, 3aKJIIOYEHHOMY C HAaJOTOBBIM OpPraHoM, MpPaBo
TpeOOBaHUs MO 3TUM oOJuranusaM nepexoaut Kk denepanbHOMY YIPaBIECHUIO O
HECOCTOSITEILHOCTU (OAHKPOTCTRBE).

Ha ¢unancoBoM pBIHKE HIMPOKO PACIPOCTPAHEHBI MOBaApHule 0OIUcayuU, TO-
ralieHHe KOTOPBIX OCYIIECTBISETCA HE B JEHEXKHOW, a B TOBapHOU (opme:
KBapTUpaMHu (KUJUIIHBIE cepTU(HKATHI), HE(PThIO, aBTOMOOMISIMH H T. .
Konsepmupyemvle obnueayuu - 1eHHble Oymaru ¢ (UKCUPOBAHHOM JTOXOJHOCTHIO,
KOTOpbIE MOXHO OOMEHSATh Ha aKUUM SMHTEHTAa Ha YCIOBHSX, YKa3aHHBIX B
npocnekte smuccud. KoHBepTHpyemble 0OJUranuu MOryT OBITh pa3MelleHbl Ha
3amafHbIX pblHKax. B Poccum nmepBoil crama MCHONb30BaTh 3TOT HHCTPYMEHT
He(TAHAS KOMIaAHUs «JIYKOWJI». Ha BHemHeM PBIHKE POCCHUMCKHUE SMUTEHTHI
0o0Jjiee aKTUBHBI, YEM Ha BHYTPEHHEM.

KouBepTupyemble 00Muraiuy OTIMYaroTCs:

*00Jiee HU3KOM CTOMMOCTBIO OOCITYKMBAHHUS BBIYCKAa IO CPABHEHUIO C BBIILYC-
KOM OOBIKHOBEHHBIX OOJMranuii. 9To CBsI3aHO C TEM, YTO MHBECTOP UMEET BO3MOXK-
HOCTb IOJIyYUTh J0XOJ] OT KOHBEPTAIL[MK OOJMTalluil B aKLIUU, €CJIM PbIHOYHAS 1I€HA
MOCJIETHUX CYIECTBEHHO BO3PACTET;

*MEHEE JKECTKUMU YCIOBUSIMHU K SMHUTEHTY, UEM B CIy4yae MPOBEACHUS MPSIMOIO
3alMMCTBOBAHUS;

* X AMUCCHS ABJIETCS CIIOCOOOM pa3MeIleHUs TOTOJHUTEIbHON SMUCCUM aKLIUN
SMUTEHTA MPHU YCIOBUU pean3alvy MpaBa KOHBEPTALMHU MO OoJiee BHICOKOW IIEHE,
YeM MpH MPOBEACHUN SMUCCUHU HEMOCPEACTBEHHO AKIUH.

Axyus - 3TO LleHHas OyMara ¢ He(pUKCHPOBAHHBIM, U3MEHSIOLIMMCS, MJIaBAIOIIUM
JIOXOJIOM, YJOCTOBEpSIOIIasl BiajgeHue nosei (maem) B kamutaie AO u parormas
MpaBo Ha MOJYYEHUE YaCTH MPUOBLIN B BUJIC TUBUCH/IA.

AKIUS SBISETCS MPEAMETOM KYIUIM-IIPOJAXKH, MOATOMY MMEET LIEHYy WU KypcC,
KOTOPBI HaxOIWUTCA B NPSIMOMl 3aBUCUMOCTH OT pa3Mepa BBHIIIAYMBAEMOI'O JIMBH-
JeH/1a U B 00paTHOM - OT ypOBHSI CCYAHOrO mpolieHTa. /[eHexxHas cymma, 00o3Ha-
YeHHasl Ha aKUUHW, Ha3bIBAETCS €€ HOMHUHAJIBHOW CTOMMOCTBIO. LleHa, mo koropoi
aKILMsl MPOJIAETCS U TMOKYIAETCsl Ha PbIHKE, HA3bIBAETCSI PHIHOYHOM, MM KYpCOBOU U
YCTaHABJIMBAETCA B COOTBETCTBUU CO CIPOCOM M MPEJIOKEHUEM Ha aKIMu Ha (OH-
JIOBOM OUpIKeE.

B nactosiiee Bpemsi B PO akiuu BBITYCKAlOT Kak B HAJIMYHOM, TaKk U B Oe3Ha-
muyHoOU (opme. B mepBoM ciyyae akMOHEp MOJIY4YaeT CHEIUaNbHBIA JOKYMEHT C
MOJANMKCHI0 U TeYaThio, HA KOTOPOM HamucaHo, 4To 3T0 akuus. [Ipu Oe3nannuHoM
dbopMe axkiuii uiaKM cepTU(UKaTOB MPOCTO MPOU3BOAUTCS 3aIUCh HA CUETE, OTKPHIBA-
eMOM Ha uMs akiuoHepa. Hanuunas ¢opma BbllTycka akiuil MOCTENIEHHO YXOIWT B
MIPOILLLIOE.

AKIUST Kak TUTYJ COOCTBEHHOCTH OOJafaeT mpaBoM rosoca. Takum oOpa3zom
pean3yeTcs MpaBo aKIIMOHEpa KaK COBJaAeNbIa KalnuTana aKIIMOHEPHOro 00I1IecTBa
y4acTBOBaTh B ympasiieHuu aeinamu AQO. BTopoil kiroueBol 0COOCHHOCTHIO aKIIMU
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KaK THUTyJ1a COOCTBEHHOCTH SIBISIETCS TO, YTO AKIMOHEp HE HMEEeT MpaBa Mo-
TpeboBath y AO Bo3BpaTa BHECEHHOU cyMMbl. UMeHHO 3TO 1no3BoJisier AO ¢cBoOOIHO
pacropsikaTbCsi CBOMM KaIllMTallOM, HE OMacasch, YTO YacCThb €ro MPUAETCS BEPHYTh
aKIIMOHEPAM.

Eme onna cnenuduka akuuu 3akimtodaercs B ToM, yTo AO He OepeT Ha cebs
HUKAKUX O€3yCIIOBHBIX O00S3aTENbCTB MO PETYJSIPHBIM BBIIJIATAM JIEPKATEIsIM aK-
nuid. Ecnu koMnaHusi He BBIIUIAYMBAET AWBUICH/bI, AKIMOHEPHI HE MOTYT HH B3bIC-
KaTb UX MO CYJY, HU OOBABUTH KOMITaHWIO 0aHKPOTOM. OHU KaK COBIIAACIbIbI Karu-
Taja J0OpPOBOJIBHO OEpyT Ha ceOsl PUCKH, CBSI3aHHBIE C BO3MOKHBIMU YOBITKAMU WJTH
pazopeHreM KOMITaHUU. DTO 00YCIOBIMBACT KOJICOAHUS TUBHUICHIOB B 3aBUCHMOCTH
OT pe3yJbTaTOB JeATeabHOCTH AQO, KOTOPOE€ MOXKET paclpeAesiuTh MEXIY
aKIIMOHEpPaMU TOJyYEHHYIO MPUOBLUIL MOJHOCTBIO WM TOJBKO €€ 4acTb. B mocre-
JTHEM ciyyae Jpyras 4acThb COCTaBUT HEpacHpeeJeHHYI0 NPUObLIb, OCTABIIYIOCS B
pacnopspkeHur oOLIecTBa.

Takum oOpazom akyus - smo beccpounas 6ymaea, OHa HE BBIITyCKaeTCs Ha Ka-
KON-TO 3apaHee OroBOPEHHBIN cpok. KU3Hb akuu OoOpbIBAaeTCs JIMLIb C MpeKpalle-
HUEM CYIIECTBOBAHUS AKIIMOHEPHOIO OOIIECTBA MPHU €ro JOOPOBOJIBHOM JIMKBUAA-
L[UY, TIOTJIOIEHUH IPYrol KOMITaHueH (JIM0O0 CIMSHUU C HeW) Wi OaHKPOTCTBE.

Oonoil u3 obwenpuHAmbIX cxem Klaccuguxkayuu SBIsSETCs pa3oneHne oObIKHO-
BEHHBIX aKIUH MO cexkropam 3KOHOMUKHM. B Poccum cymectByer crnenyromas
rpajanys: akuuu OaHKOB; aKIMU KOMIIAHMM HE(QTAHOW, ra30BOM M XHMHYECKOU
MPOMBIIUIEHHOCTH; aKIUU (UPM METaJUTyprUuecKOW OTpaciiv; aKUUU KOMITaHHM,
3aHATHIX B c(hepe PHEPreTUKH; aKIMKU KOMITAHUM TeTEKOMMYHUKAIIMU U CBS3H; aKUIUU
TPAHCHOPTHBIX KOMITAHHMM; aKIUKW MAIIMHOCTPOMUTENIbHBIX KOMMAaHWM; akuuu (Gpupm
JIECHOM TPOMBIIIIEHHOCTH.

MeHemxepbl HHBECTUIIMOHHBIX NOpTdenel yaie npuoerarT K KiaccupuKaiuu
pU KOTOPOW OOBIKHOBEHHBIE aKIIMM pa30MBAIOT Ha CEKTOpa B 3aBHCHUMOCTH OT UX
pEaKUMM HA U3MEHEHUs B DKOHOMMYECKOM M PBIHOYHOW cuTyauunu. Kak mpasuio,
BBIICISIIOT MSITh MOJOOHBIX CEKTOPOB: IUKIMYECKHE aKIUU; 3alllMIICHHbIE aKINU;
aKuuMu (UPM, OTHOCSILUXCS K CEKTOpaM HSHEPreTHKU («IHEPreTHUYECKUe» aKIUH);
aKLWHU, YyBCTBUTENIbHbIE K KOJEOAHUSM MPOLEHTHOM CTaBKW; aKIMU (UPM TEXHO-
JIOTUYECKOTO CEKTOpa.

CymiecTByeT AelIeHHE aKUWi Ha CYNEpPaKIMM, aKIUHA BBICIIETO0 KayecTBa, OYECHb
XOpOILIETO, XOPOIIEro, YJIYYIIEHHOrO KayecTBa, HUXKE CPEIHEro, CIEKYJISTUBHbBIC
aKkMHu. AKIMM, He 00JiaJarollMe KauyeCTBOM aKIIMM, HAXOMSIIMECs B Hayaje 3TOro
neKa, Ha3bIBAIOTCS cuHuMu ¢uuwikamu. VM TpuUCylIM BBICOKAs JHMKBHUIHOCTh U
(dbopMalMoHHAast OTKPBITOCTb JJIsl MOTEHI[MAIBHBIX HUHBECTOPOB U MPOHECCHOHATbHBIX
YYaCTHUKOB (DOHJOBOIO pBIHKA; KauyeCTBEHHass paboTa Jeno3uTapusi-peecTpo-
JepKaTens; MPUEMIIEMOCTh (PMHAHCOBO-DKOHOMHMUYECKUX TIOKa3aTeleil KOMITaHUU;
CIIOCOOHOCTh TMPUHOCHUTH JUBUACHJBI HECKOJIbKO pa3 3a rof. KauecTBeHHbIMU
XapaKTEPUCTHUKAMU aKLIUH SBJISIFOTCS €€ KypC U PhIHOYHAS! CTOMMOCTb.

Kypc aknnmii onpenensercs Kak KaluTAIM3UPOBAHHBIA IUBUICH, T. €. PaBHACTCSA
CyMMe JICHEe)KHOTO KaluTana, KOTopasi, OyAy4d OTAaHHOM B CCYAy HJIM MOJOXKEHHOM
B 0aHK, 1aCT 10XOJ, PaBHBIA AUBUICHIY.
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ousuoeHo
Kypc axyuu = x100% (2. 5)
HOpMA CCYOHO2 O NPOYeHma

Hanpumep, ecnu akiusa HOMUHAIBHOM cTouMOCThiO B 1000 p. maeT QuBUACH] B
100 p., a HOpMa ccynHOro mpolneHTa paBHa 12%, To KypcoBas neHa oyzaer 0: 12)-
100 =833 p.

Ha kypcoByro LieHy akiuil Hapsiy C pa3MepaMmH JIHUBHJIEHJA U CCYIHOIO Ipo-
LIEHTa BIIASIOT CIIPOC M MPEIJIOKEHHE, 3aBUCAILME OT JEHCTBUTEIBHOTO (MM OXKHU-
naaeMoro) nosioxkenus nei B AO, a Takke oT 001el KOHBIOHKTYpBI. PocT mpulsuieit
AO TmpuBOIUT K 3HAUYMUTEIHHOMY MOBBIIMICHUIO Kypca akiuil. AxkyuonepHnoe oduje-
cmeo - 3T0 (popMa LEHTpaAIU3alMK KaluTalla U OCHOBHAs OpraHu3allMoOHHas Gopma
koMranu. CylmIecTBYIOT TPH BapHaHTa SMUCCHUU AKLMM: MyONIHYHOE (OTKPBITOE)
pa3MeIlEeHUE; 3aKPbITOE pa3MelleHre (MPoJaka aKIHil 10 OrOBOPEHHOMY CIIUCKY) U
ayKIMOHHAs Tpojiaka MmaketaMu (JIOTaMu).

Ha nepBruyHOM phIHKE KypcoOOpa3yronumMu (hakTopaMu SBIISIOTCS:

* HOMUHAJIbHAsI CTOUMOCTb aKIIWH;

* hMHAHCOBOE MOJIOKEHUE MPEATPUSITHS;

*BEJIMYUHA OOBSIBJICHHOTO JI0X0/1a;

*YPOBEHb CCYJIHOTO MPOLIEHTA Ha PIHKE CCYJTHOTO KaluTala ! JIp.

Ha BTOpHYHOM pBIHKE, KPOME OCHOBHBIX (JaKTOPOB, HA KYpPC aKIUi BIUSIOT Tak
Ha3bIBaeMble (DAKTOPHI TEKYIIMX H3MEHEHUN KypCOB: MOJUTHYECKAas HECTaOUIb-
HOCTb, COPOC KPYMHBIX MAKETOB aKIUW, OTPUIIATEIbHbBIN OT3bIB O KOMIIAHUU B Mpecce
u Jp.

[TIpu ocHoBanun AQO €ro akuuM OIJIAYUBAKOTCS MO UX HOMUHAIILHOW CTOMMOCTH,
a BO BCEX MOCJIEYIOUIUX BBITYCKaX — [0 IMUCCUOHHOMU LIEHE. DTO 00YCIOBIEHO TEM,
4T0 CcOOCTBeHHBbIM Kamutal AQ BBIIE YCTaBHOTO, IMOCKOJIbKY B MPOLIECCE €ro
CYIIIECTBOBAHMSI CTOMMOCTh AKTHBOB YBEIMYMBACTCS BCJIEICTBUE WHOISAIIMOHHBIX
MPOLIECCOB, MPUCOEAMHEHHSI HepacpeaeIeHHOW MPUObUIX U T. II.

PBIHOK KOpPHOpAaTMBHBIX aKIMM, BO3HHUKIIWW B pE3yJbTaTe NPUBATU3ALWH, PaA3-
BUBaJICS cTpeMutenbHo. Eciu B 1991 1. Obuto 3apeructpupoBaHo 32 BBITyCKa KOP-
MOPATUBHBIX aKIui, TO B 1992-1994 rr. - 6onee 30 Thic. BoTycKkoB. KoHTpoMpoBa-
U Tpolecc npuBaTtu3aluu ['oCyapCTBEHHBI KOMHUTET IO YMNPABICHUIO HMYIIIE-
ctBoM U Poccuiickuii ¢dona denepanbHoro umyuiectsa. Haunnas ¢ 1995 r. cramu
MIPOBOAUTH 30JIOThIE ayKIIMOHBI, HA KOTOPBIX PEAM30BLIBAIMCH MAKEThl aKIIUil, Ha-
XOJIALIUXCS B TOCY/IAPCTBEHHON COOCTBEHHOCTH.

B nHacrosiiee BpeMsi ppIHOK KOPHOPATUBHBIX aKIMK CTPEMUTEIHLHO Pa3BUBACTCS
JUKBUAHOCTD aKIMI pacTeT 6yaroapsi TOMy, 4To:

*3HAYUTEJIIBHO BO3POCIO YHUCJIO peaIM3yeMbIX akuui (Hapsay ¢ akIusMu
CBIPBEBBIX  OTpacliel  MOMyJNAPHOCTBIO  TOJB3YIOTCS  IIEHHBIE  Oymaru
AIEKTPO3HEPT€TUKH, CBS3H);

*POCCHIICKHE aKIIMH BBIILIN Ha 3apyOeKHBIH (DOHIOBBII PHIHOK.

Jlnst  opraHm3anuu  CTAaOWJIBHOTO  PBIHKA aKIMA  TPaHCHAIMOHATHHBIMU
KOpIHOpanusMHi CO3/IaH MEXaHWU3M HMX WHTEpPHALMOHAIM3AIMU, KOTOPBIA BKIIOYAECT
CUCTEMY JIENO3UTHBIX pacnucoK. CleICTBUEM HWHTEPHALMOHAIM3AMN PHIHKOB

41



IIEHHBIX Oymar 4epe3 MeXIyHapoJHble (PMHAHCOBBIC LEHTPHI SBIISICTCS TOSBIICHUE
MeJNHCOYHAPOOHLIX ~ KOPNOPAMUBHbIX — YenHvix  Oymae. K  HHUM  OTHOCATCS
€BpOOOJIMralMyd, €BPOHOTHI M eBpoakuuu. Jlojs eBpoOoOJMraluoHHBIX 3aliMOB
nocturaet 80% Bcex MEXIYHApOIHBIX 3aiiMOB, B TO BpeMs Kak JOJISI €BPOAKIIHUIl
He3HauuTenbHa - 1..2%. DTO CBf3aHO C TATOTEHHEM HWHBECTOPOB K aKIHSIM
U3BECTHBIX HAMOHAJIBHBIX KOMIAHUM U OTCYTCTBUEM PEAIBHOTO MEKIYHAPOIHOTO
BTOPMYHOTO PHIHKA [[CHHBIX OyMar .

EBpooOIUTraniioHHbli PHIHOK - 3TO MEXKIYHapOJHBIM PHIHOK IIEHHBIX OyMmar,
BBIITYIIIEHHBIX B €BPOBANIIOTaX. Ero 0COOCHHOCTHIO ABISETCA TO, YTO KaK JJi 3a€M-
IIMKa [EHHBIX OyMmar, TaKk U JJisi MHBECTOPA U BAJIIOTA, U PHIHOK SBJISIIOTCS UHOCT-
PaHHBIMH.

JIns poCCHUMCKUX KOMMAHUW €BpOOOJUTralid TPEACTaBISIOT 3HAYUTEIbHBIN
MHTEpEC, MTOCKOJBbKY:

*I[€HA 3aMMCTBOBAaHMS HA MEKJYHAPOJHOM PBIHKE KANUTAJIOB HUXE, YEM Ha
BHYTPEHHEM., a JICHI'M MOKHO MPUBJIEKATh HA IOBOJIBHO JUINTEIIbHBIN CPOK;

*00bEM pBhIHKA €BpOOOJUTAIlUil OIIEHUBAETCS B HECKOJIbKO COTEH MUJUIHApIOB
JOJIApOB;

* LIMPOKUI KPYT MHBECTOPOB M3 PA3HBIX CTPaH MO3BOJSET NPUBJIEKATH IOBOJIBHO
3HAYUTEIbHBIE CYMMBI;

* pa3Mephl 3aiiMOB Ha phIHKE B cpeaHeM koseomtores oT 100 mo 300 muH g07.;

* OTHOCUTEIBHO CIa00€ PEryJIUpOBaHME U TMOKOCTh PhIHKA IMO3BOJISIIOT MCIOJIb-
30BaTh Pa3JIMYHbIE CXEMbI IPUBJICUCHUS CPEJCTB U PA3HBIC TUIIHI OOJIUTALIHIA;

*PBIHOK HE PEryJMpyeTcs HalMOHAJIbHBIM 3aKOHOJATEIbLCTBOM, a paboTaeT Mo
MpaBUiaM, BEIPAa0OTAHHBIM €0 YYaCTHUKAMH.

Eepoobnueayuu - nonrosbie 00s3aTeNbCTBA, BBIPAXKEHHbIE B MHOCTPAHHOM Ba-
mote. OHM BBINTYCKAIOTCSI B aMEPUKAHCKUX J0JUIapax, aHrIuhucKuX (yHTax crep-
JIMHTOB, HEMELIKUX MapKax, AMOHCKUX UEHAX U APYTUX BAIIOTax, a TAKXKE B KOJIJIEK-
TUBHBIX €IMHUIIAX, HAPUMEP IKIO U €BPO.

[Ipu KOpHOpaTUBHBIX BBIMYCKaX €BPOOOTUTAIMI HMCHOJIB3YIOTCS CHEIUATbHO
YUpEeKICHHBIC 32 PYOEKOM KOMIAHUU. DMUTEHTOM OOJIMTAllMi BHICTYTACT JOUYEPHSS
KOMIIaHUs, MPUBJICKAIOMIAs CPEACTBA MOJ TapaHTUU POCCUHCKOTO YUpEIUTEIS.
[Tomy4yeHHBIE OT YMHUCCUU CPEACTBA MEPEIAKOTCS POCCUMCKOW KOMIIAHUU B BUJIE KpeE-
JINTa, YCIOBHUS KOTOPOTO aHAJOTHYHBI YCIOBHSIM BBIMMyCKa oOnuramuii. Takum 00-
pa3oM, C TOUKH 3pEHHS] POCCUIMCKOrO 3aKOHOJIaTEJIbCTBA POCCUICKAasT KOMITAHUS T10-
Jy4aeT AOJATOCPOYHBIN BATIOTHBIA KPEAUT OT HEPE3UACHTA. ITO MO3BOJIAECT U30€KaTh
JIBOMHOT'O HAJIOTOOOJIOKEHHUSI, & TAK)KE BKJIIOUATh 3aTpaThl HA BBITLIATY MPOIEHTOB B
ce0eCTOUMOCTb.

Ornepanuu 1o BBITYCKY €BPOOOJUTAlIMOHHOTO 3aiiMa HAUMHAIOTCS C TIOIMUCAHUS
COTJIAIICHUSI MEXKJY DMHUTEHTOM U KPEAUTHBIM YUPESXKICHUEM. 3a ydacTHEe B
pa3MeIeHNU IEHHBIX Oymar 0aHKu OepyT ONpeACICHHBIN TPOIIEHT OT CYMMBI 3aiiMa.
B kauecTBe 3aeMIIMKOB Ha €BPOOOJIMTAIIMOHHOM PBIHKE BBICTYMAIOT PA3IUYHBIC
KOMITaHUH, OAaHKH, OT/IEIbHBIE TOCYIapCTBA U MEXTYHAPOIHBIE OPTAaHU3AIIHH.

Bonpmyto momynsipHOCTE Ha POCCHIICKOM PBIHKE TOMYyYHMSId (DUHAHCOBBIE BEK-

! Kapamyes A. I'. Lennbie Gymaru: BHs! ¥ pasHOBHAHOCTH. M.: U31-Bo «BEK», 1997. 235 c.
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celid, MpUOOpeTaeMble KOMIAHUAMU ISl TIOCTEAYIOUIEH Mepenpojaxu mo Oosee
BBICOKMM IIeHaM. OHHU BBIIYCKAIOTCS JJIsl KPATKOCPOUHOI'O BIIOKEHHUS CBOOOIHBIX
JICHEKHBIX CPEJICTB.

Kopnopamuenvlii eexcenv umeem pso npeumywecme nepel] IpyruMu Kopriopa-
TUBHBIMU LIEHHBIMU OyMaraMu:

* OTCYTCTBYET HEOOXOIUMOCTb PETUCTPAIIMU IPOCIIEKTa SIMUCCHH;

* BEKCEJIS «IKOHOMSIT» HAJIOTH, TaK KaK HE MOTYT ObITh HEMEJICHHO CIMCAHbI 32
JI0JITH HAJIOTOBBIMU CITYX0amu;

* BEKCEJIb MOYKHO 3aJI0KUTD;

*BEKCEJb MOXKHO BHECTH B BHUJE B3HOCA B YCTaBHBIM KamuTall BHOBb 00pa3yro-
IETOCs MPEATPUATHUSL.

J171s TpOoIaBIIOB MPEUMYIIIECTBOM BEKCEIBHON (DOPMBI pacdeTa sBIsSETCS ObICTpast
000paYMBaEMOCTh CPENICTB, a IMOKYMAaTeNIsM BEKCENlb IMO3BOJSIET OOOWTHCH MEHB-
IIMMH OOOpPOTHBIMU JICHEKHBIMH CPEJICTBAMHU U TapaHTUPYET MOCTYIUIEHHE HE0O0-
XOJUMBIX JIJIsl IPOU3BOJICTBA PECYPCOB.

B ycioBusix poccHiiCKOro pblHKa MPaKTUYECKH IMOJHOCTBIO OTCYTCTBYET KOHT-
pOJIb HaJ 00BEMOM U YCIIOBUSIMU BBIITYCKa BEKCEJEH, IOCKOJIbKY BBEICHHUE KECTKUX
(dbopM peryaupoBaHus IPOTUBOPEUUT MEKIYHAPOIHBIM HOPMaM.

K npouzeoonvim yennvim 6ymacam OTHOCSAT (PUHAHCOBBIE CPENCTBA, CTOMMOCTD
KOTOPBIX 3aBHCHUT OT CTOMMOCTH APYTUX CPEJCTB, Ha3bIBaeMbIX 0a30BbIMU. CaMbIM
pacmipoCTpaHEHHBIM THIIOM 0a30BBIX CPENICTB SIBJSIIOTCS OOBIKHOBEHHBIE akiuu. Kak
MPaBUIIO, I[€Ha MMPOU3BOIHON IIEHHOW OyMaru COCTaBIJISIET YacTh IIEHBI 0Aa30BO 1EH-
HOU Oymaru, 4To MO3BOJISIET MHBECTOPY MOJIydaTh OT MPOM3BOAHBIX IIEHHBIX Oymar
3HaYUTENbHYI0 oTHady. Ho Hago uMeTs B BUAY, YTO WHBECTUPOBAHWE B MPOM3BOJ-
HBIC 1IEHHbIE Oymaru sIBIISIETCS OJTHUM U3 CaMbIM puCKOBaHHBIX. Hambonee pacmpo-
CTPaHCHHBIMH MTPOU3BOIHBIMY IICHHBIMHA OyMaram sIBJISIOTCS BApPaHThI, OMITHOHBI U
(rHaHCOBbIE (DBIOYEPCHI.

Bappanm - npousBojHas 1ieHHas Oymara, Aarouiasi BiaJlelbily MpaBo KyNHUTh y
HSMUTEHTA ONPEJCICHHOE KOJINYECTBO OOBIKHOBEHHBIX aKIUMi IO 3apaHee OrOBOPEH-
HOM LIeHe, Ha3bIBAEMOU yeHol peanu3ayuu.

Onyuonsl OBIBAIOT ABYX BUAOB: onyuon Ha noxynky (call option) u onyuon na
npodadcy (put option). (B Hamiei# nutepaType OHM YaCTO UMEHYIOTCS MO MX aHTJINK-
CKOMY HaITUCAHUIO - KOJLI ONYUOHBL U NYM ONYUOHDBL.)

Onyuon Ha nokynky - 1ieHHas Oymara, Jarolas BIaAelbIly MpaBO KyMUThH OTpe-
JICJIEHHOE KOJIMYECTBO KAKUX-JIMOO IIEHHBIX Oymar Imo IeHe pealu3aliyd B TCUCHHE
YCTaHOBJICHHOTO TIEPHOa BpEMEHHU.

Onyuon Ha mnpodadicy - lieHHas Oymara, Aaroiasl Biajeiblly MpaBO IMPoJaaTh
OTIpeIeTIEHHOE KOJIMYECTBO KAaKUX-TO IIEHHBIX OyMmar mo OTrOBOPEHHOMW IICHE 3a Ofl-
peneneHHbI TPOMEKYTOK BPEMEHH.

@DviouepcHvle KOHTPAKTHI MPEACTABISAIOT COTIAIIEHHE KYMUTh WIM TpoAaTh B
OyAylieM ornpeneaeHHOe KOJIMYECTBO OTOBOPEHHOTO TOBapa B 00YCIOBICHHOM MECTE
1o neHe peanuszanuu. OBIOYEPCHBIM KOHTPAKT IMOXO0X HA ONIMOH C TOW Cylle-
CTBEHHOW pAa3HUIICH, YTO MPU COBEPIICHUH (BbIOUEPCHON CHETKHW U TMPOJABEL, U
MOKYTaTeb 0053aHbl BBITIOIHATH B3SIThIE 0053aTEIbCTBA.

Kak mpaBuio, B OONBUIMHCTBE CTpaH KOHTPAKTBHI MO MOBOJY IEHHBIX Oymar,
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ONMLMOHBI U (BIOYEPCHl HE pacCMaTpUBAIOTCA B KadecTBe ILEHHbIX Oymar. Mx
Ha3bIBAalOT «KOHTpPAaKTaMU C [EHHbBIMM OymaramMu» WIH  «IPOU3BOJHBIMU
MHCTPYMEHTaMW». B 0TE€4eCTBEHHON JIMTEPATypE 4ACTO MOJIb3YIOTCS HHOCTPAHHBIMU
TEPMUHAMH «JIECPUBATUBBDY WIH «IECPUBALUOHHBIC HHCTPYMEHTBD».

Jlepusamue" - ONIMOH WM (PHIOYEPC, CTOMMOCTH KOTOPOTO ONpEIeiseTcs
UCXOJsl U3 KypCOB BaJIIOT, CTOMMOCTH LIEHHBIX Oymar, LieHbl ToBapoB. IIpu 3TOM
BJaJieel] UMEET NPaBO 3a(UKCUPOBATH LIEHY HA MOKYIKY-NPOJaXy C HauOobIIeH
BBITOJION 11 ceOs. JlepuBaTWB 4acTO NPHUMEHSIOT HAa PBIHKAX C HEYCTOWYMBOM
KOHBIOHKTYPOH. JTO JaeT BJAJENblly FapaHTUIO HA IOJy4EHUE TOBapa IO 3apaHee
OTOBOPEHHOM II€HE HE3aBUCUMO OT HW3MEHEHMM Ha pbIHKE. JlepuBaTuB MOXKET
HCIIOJIb30BaThCsA, HAIPUMED, €CIIU MTOKYIIATEIb OKUIAET MOBBIIICHUS LIEHBI HA TOBAp,
a IpOoAaBel 3aMHTEPECOBAH B TapaHTHUPOBAHHOCTH OCYILECTBICHUS CHCIKHA B
Oyaymem. Mcnonp30BaHne JaHHOTO METOJA MTO3BOJISIET CTAOMIIM3UPOBATh CUTYALHIO
Ha pPBIHKE.

OTmeTHM, 4TO, YeM BBIIIE JIOXOJAHOCTh LIEHHBIX OyMar, TeM BBILIE PUCK, U YEM
BBIIII€ UX FapaHTUPOBAHHOCTb, TEM HIKE pUCK. Hanbosee puckoBaHHBIMU SIBIISIOTCS
IIPOM3BOJHBIC LIEHHBIE OyMaru, a HANMEHEE PUCKOBAaHHBIMU - TOCYAAPCTBEHHBIE.

TecToBOE 3a1aHMeE 1O 2 I1aBe
«Buabl 1 KI1accupuKanuu HEHHbIX Oymanr)

1) Ilennsvie oymazu, asaarwuiuecs 00veKmMom 01 6J10HCEHUA KANUMAla - IMo

A. MHBECTHUIIMOHHBIE IIEHHbIC OymMaru

b. HeMHBECTUITMOHHBIC IIECHHBIE OyMaru

B. xanuranbHbIe lIECHHBIE OyMaru

2) Ilennvie Oymacu, oocayycusaouyue OCHENHCHbIE pacyemvl HA MOBAPHBLIX WU
Opy2ux polHKax — 3mo

A. MTHBECTUILIMOHHBIC IICHHBIE OyMaru

b. HeMHBECTHUIIMOHHBIE TIEHHBIE OyMaru

B. kanuTanbHbIC 1IEHHBIE OyMaru

3) Illennvie oOymacu, npeonasHaueHHuvle 011 00pPA308AHUA UNU YEETUUCHUS
Kanumana KOMRAHuil, HAYeJ1eHHbIX HA NOJIyYeHue nPUodbLLIU - IMo

A. MHBECTHUIIMOHHBIE IIEHHbIC OymMaru

b. HeMHBECTUITMOHHBIE IICHHBIE OyMaru

B. xanuranbHbIe lICHHBIE OyMaru

4) K uucny kanumanbHulX YEHHBIX OyMaz OMHOCAMCA

A. akuuu, oOJuranuy, IMav KOOINEpaTUBOB, HWHBECTUIMOHHBIE CEePTU(]UKATEHI,
3aKJIaJIHbIE JIUCTHI U UX PA3HOBUIHOCTH

b. TonbKo akiuu u o0IUTanun

B. nHBEeCTHIIMOHHBIE CEPTU(UKATHI, 3aKJIAHBIC TUCTHI U UX Pa3HOBUIHOCTU

5) Imuccuonnan yennaa dymaza, 3aKpenaAOUIAL NPABA 61a0e1bUa HA NOSYUEHUE
yacmu npuoviiu AO 6 eude oueudenoos, na yuwacmue 6 ynpasienuu AO u na

L Or nar. derivatius - oTeeneHHBbIii.
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uacmos umMyuiecmaed, 0CMarulezocsa nociie e2o JUKeUOauuu — Ino

A. BEKcenb

b. axmusa

B. oOmurarms

6) Ilucomennoe 00712080e 00a3amMeNbCMEO CMPO20 YCHIAHOBIEHHOU (HOpMbL,
oawuiee 61adenvyy 0ecCnOpHOe NpPAso NO UCHMEYEeHUU CPOKA 00A3amesibcmeda
mpeodosamp ¢ 3aeMuiUKa ynaiamol 0003HAYEHHOU HA 8eKcele CYMMBbL — IMO

A. Bekcenb

b. akmus

B. obnuranus

7) Ilennaa oymaza c¢ ¢ukcuposannvim 00X000M, NO KOMOPOU IMUMEHM
005a3yemca 6vINIAUUBAMDb 61A0E/IbYY 00IUZAUUU NO ONPEOeICHHOU CXeMe CYMMY
npoyenma u, Kpome mo20, 8 0eHb NO2AUEHUA - HOMUHATL 00UAUUU.

A. BEKcesb

b. akuus

B. oGauramus

8) IIpocmoii eekcenw (conl0-6eKcenv) — IMO UeHHAA Oymaza, KOmopas

A. BBITIUCHIBACTCS 3aCMIIUKOM M TPEJCTaBISICT coO0M 0053aTebCcTBO 00 yIuiaTe
JI0JITa KPEIUTOPY

b. BeIMCHIBaeTCS HE 3ae€MIIMKOM, KOTOPBIM Opall B JOJT TOBaphl, a KPEIUTOPOM,
KOTOPBIN ObLJT 3a€MIIIMKOM 10 OTHOILICHHIO K IPYTOMY MPEANPUHUMATEIIO

9) Ilepesoonoii eexcenv (mpamma) — Imo yeHHas dymaza, KOmopas

A. BBINIHUCHIBAETCS 3a€MIIUKOM M MPEJCTaBISIET cOO0M 00s513aTebCTBO 00 yIuiaTe
J10JITa KPEIUTOPY

b. BeIMUCHIBaeTCS HE 3aE€MILUKOM, KOTOPBIM Opajl B JOJII TOBaphbl, a KPEIUTOPOM,
KOTOPBIN ObLJT 3a€MIIIMKOM 10 OTHOILICHHIO K IPYTOMY MPEANPUHUMATEIIO

10) Ka3naueiickue 6exkcens — 3mo yeHHvle Oymazu, Komopule

A. BBIITYCKAIOTCSI TOCYIapPCTBOM JIJISI TOKPBITHSI CBOUX PACXO0B

b. BBIMKMCBHIBAIOTCST HAa OCHOBAHWH PEAJIbHBIX CAEJIOK MO KYIUIe-IPOIaKe TOBAPOB B
KpEeauT

B. HE moakperusItoTCs TOBapaMH M BBIJAIOTCS OM3HECMEHAMH C IIETBI0 TTOJTYYCHUS
JieHeT B OaHKax

11) Yacmmuoie gpunamncosvie 6ekcensi — Imo yeHHvle Oymazu, KOmopbwvie

A. BBIITYCKAIOTCS TOCYAAPCTBOM ISl TOKPBITHSI CBOMX PACXOJI0B

b. BBIMUCHIBAIOTCS HAa OCHOBAHWU PEANIbHBIX CIETIOK IO KYIUIe-TPOJa)xe TOBApOB B
KpEJIUT

B. He moakperIstoTCs TOBapaMu U BBIJAIOTCS OM3HECMEHAMU C IIEJIbI0 MOJy4eHUs
JIeHeT B OaHKax

12) Yacmmuovie KommepuecKkue 6eKces — Imo yeHHvle Oymazu, Komopuwle

A. BBIITYCKaIOTCS TOCYJAPCTBOM JIJIsl TOKPBITUSI CBOMX PACXOJIOB

b. BBINUCHIBAIOTCA HAa OCHOBAaHUU PEANIbHBIX CAEJIOK IO KYIUIe-MPOJAXe TOBAPOB B
KpEJIUT

B. HE moAKperuIsItOTCS TOBapaMH M BBIJAIOTCS OM3HECMEHAMH C IIETBI0 TTOTYICHUS
JICHeT B OaHKax

13) Ilocne eévioauu gexcenv modricem
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A. ocTaBaThCs TOJIBKO Y KPEAUTOpA

b. ocraBaThcs y kpenuTopa, ObITh MIEPEIaH IPYyTroMy JIMITY B YIUIATy 32 TOBaphl

B. octaBarbcs y kpeautopa, ObITh MEepe/laH APYroMy JIMIY B YILIATy 32 TOBAphI JTUOO
UCIIOJIb30BaH JIJIS MOJyYEeHUS KpeIuTa B OaHKe

14) Huooccamemm — xmo  cneyuaibHas  nepeoamouHas  HAONUCH,
Y0ocmogepaAuwan nepexoo npaes K Opy2omy Juuy u npocmaeinaemca

A. TOJIBKO Ha 0OPAaTHOM CTOPOHE JOKYMEHTA

b. TonpKO HA OTAETBHOM JIUCTE

B. Ha 00paTHOIT CTOpOHE TOKYMEHTA WJIM Ha OTACIBHOM JIUCTE

15) Jluyo, nepedaruiee excenb — ImMo

A. mHI0CCaHT

b. pemurent

B. nanoccameHnt

16) Jluyo, nonyuarouee éekceslb — 3mMo

A. MHJIOCCAHT

b. pemutenT

B. nngoccament

17) Ilonnwtit (umennoit) unooccamenm - 3mo

A. MHIoccaMeHT, yKasplBalOIIWM, KOMY WM II0 YbEMYy MPHUKA3y ITOJDKEH OBITh
COBEPIIICH TJIaTEX

b. UunoccameHT, cocTosiuid U3 MOJNKUCHA WHAOCCAHTA W HE YKA3bIBAIOIIMMI JIULIO,
KOTOPOMY MEPEYCTYNAETCs] BEKCEIIb

B. MHoccaMeHT, o KOTOPOMY JIMIIO, MPUHUMAIOIIEE BEKCEelb, BIIPaBe MPOU3BOIUTH
TOJIBKO B3bICKaHUE TIO HEMY

18) bnankoewlit unooccamenm - Imo

A. naoccaMmeHT, yka3bIBalOUIMi, KOMY WIH IO YbeMYy MpHUKa3y JOJKEH OBbITh
COBEPIIICH TJIaTEX

b. UagoccamMeHnT, cOCTOSIUM W3 TOJANMUCH WHAOCCAHTA U HE YKa3bIBAIOIIUW JIMIIO,
KOTOPOMY MEPEYCTYNaeTCsl BEKCEIb

B. MagoccaMeHT, 1Mo KOTOPOMY JIMIIO, TPUHUMAIOIIIEE BEKCENb, BIIPABE MPOU3BOIUTH
TOJBKO B3bICKAaHUE IO HEMY

19) Hukaccoewtit unooccamenm - 3mo

A. VHnoccameHT, yKa3bIBalOUIMM, KOMY WIM MO YbeMy NpUKa3y JOJKEH ObITh
COBEPIIICH TIaTEX

b. NagoccamMeHT, COCTOSIIMM M3 TOANMUCHA WHIOCCAHTAa M HE YKA3bIBAIOIIHWMN JIUILIO,
KOTOPOMY MEPEYCTYNAETCs] BEKCEIIb

B. MHoccaMeHT, o KOTOPOMY JIMIIO, MPUHUMAIOIIEE BEKCEeIb, BIIPaBe MPOU3BOIUTH
TOJIBKO B3bICKAaHHUE IO HEMY

20) Yexk — mo nepeeooHOIll 6eKcelb, NIAMENbUIUKOM NO KOMOpomy e6ce2oq
Aenaemcsn

A. OaHK, BBIJIABIINN Y€K

b. rocynmapctBo, BbIgaBIiee 4ek

B. npoMblliieHHOE OpeanpusiTUe, BblAaBIIEE YEK

21. Ilo poccuiickomy 3aKOH00AmMeNbCMEY UeK 6bINUCHIBAEHICA HA CPOK

A. no 20 gueu
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b. no 10 nueit

B. o 30 nnei

22. Konocamenm na npedvagumens — Imo Ko2oa

A. B HEM yKazaH IoJry4daTesb Ipy3a

b. npenbsaBuTes KOHOCAMEHTA SIBIIIETCS BIAJCIbIIEM IPy3a

B. mepenaya koHOCaMEHTa OT OJIHOTO JIMIIA IPYTOMY OCYIIIECTBIISCTCS C MOMOIIBIO
nepeaTOYHOM HAJMUCH Ha HeM (MHIOCCAMEHTa) - «IpHKa3 OTIPABUTEIN» WIH
«TpUKaA3 TOJTydaTes»

23. Umennoii konocamenm — 3mo Ko20a

A. B HEM yKa3aH MOoJIy4yaTesb rpy3a

b. npenbaBuTEns KOHOCAMEHTA SIBJIAETCS BIAJEIBIEM IPy3a

B. nmepenaya koHOCaMeHTa OT OJIHOTO JIMIA JIPYTOMY OCYIIECTBIISCTCS C MOMOIIBIO
NepeaToOyYHoO HaAMUCU Ha HeM (MHJIO0CCAMEHTAa) - «IPUKa3 OTHPABUTENS» WIH
«IIpUKa3 MoJy4aTess)

24. OpoepHblii KOHOCAMEHM — IMO KO20a

A. B HEM yKa3aH NoJy4yaTeib Ipy3a

b. npenpaBuTENS KOHOCAMEHTA SIBJIAETCS BIAAECIBLEM IPy3a

B. nmepenaya koHOCaMEHTa OT OJIHOTO JIMIA JIPYTOMY OCYIIECTBIIETCS C MOMOIIBIO
MepeaTOyHON HaJANMuMCH Ha HEeM (MHJO0CCAMEHTAa) - «IpUKa3 OTMIPABUTEINS» WIU
«IIpUKa3 MoJIy4daTess)

25. /lonesvle uennvie Oymazu — 3mo ueHHvle Oymazu,

A. 1O KOTOpPBIM OMUTEHT HE HeceT 00s3aTeIbCTB 10 BO3BpATy CPEJICTB,
MHBECTUPOBAHHBIX B €ro JAEATEIbHOCTb, HO KOTOPBIE yJAOCTOBEPSIIOT €ro y4yacTue B
ycTaBHOM (OHJE, MPEJOCTABISAIOT BiaAeibllaM MPaBO Ha y4yacTHE B YIPABJICHUHU
JeJaMyd AMUTEHTa M TOJYyYeHHE YacTH NpUObLIM B BUJE AUBHUACHIAOB M YaCTU
MMYIIECTBA MPH JIUKBUIAIIMU IMUTEHTA

b. o KOTOpPBIM SMHUTEHT HECeT 00s13aTeThCTBO BO3BPATUTH B OMPENEICHHBIN CPOK
CpPEeACTBa, UHBECTUPOBAHHBIE B €T0 JAESATEIBbHOCTh, HO KOTOPHIE HE MPEIOCTaBIISIIOT
BJIaJICJIbIIaM MpPaBa Ha y4acTUE B YIPABICHUH JeJIaMHU YMUTECHTA

B. BbIllyCKk KOTOpBIX OO€CI€UeH HWIMOTEUYHBIM MOKPBHITUEM (WUIIOTEYHBIM ITYyJIOM) U
KOTOpPBIE YIOCTOBEPSIOT TIPaBO COOCTBEHHHMKOB Ha TOJy4E€HHE OT OSMUTCHTA
MPUHAJJICKAIIUX UM CPEJICTB.

26. Hnomeunwvle uennvle Oymazu — 3mo yeHHvle 0ymazu,

A. 1O KOTOpPHIM OMUTEHT HE HeceT 00s3aTeIbCTB 10 BO3BpATy CPEJICTB,
MHBECTUPOBAHHBIX B €ro JEATEIbHOCTb, HO KOTOPBIE YJAOCTOBEPSIOT €ro y4yacTHhe B
yCcTaBHOM (OHJE, MPEJOCTABIAIOT BiaeibllaM IMPaBO HA Y4yacTHE B YIIPABICHUU
JeJaMyd AMUTEHTa M TOJy4YeHHE YacTH MNpUOBLIM B BHUJIC JTUBHUACHIOB M YaCTH
MMYIIECTBA MPH JIUKBUIAIIMN IMUTEHTA

b. Mo KOTOpBIM 3MUTEHT HECET 00s3aTeIHLCTBO BO3BPATUTH B OMPEACIICHHBIM CPOK
CpeACTBa, UHBECTUPOBAHHBIE B €0 AECATEIbHOCTh, HO KOTOPHIE HE MPEIOCTaBIISIIOT
BJIaJICTIbLIAM MpPaBa HA yYAaCTUE B YIPABICHUHU JIETAMU SMUTEHTA

B. BBIIYyCK KOTOpBIX OOECIEUEH HUMOTEYHBIM MOKPBHITHEM (MIOTEYHBIM MYJIOM) U
KOTOpPBIE YIOCTOBEPSIOT TIPaBO COOCTBEHHHMKOB Ha TOJYYeHHE OT OMHUTEHTa
MIPUHAJIICKAITUX UM CPEICTB.

27. [lonzoevie uennvie Oymazu — Imo yeHuvle Oymazu,
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A. 1O KOTOpPHIM OSMHUTEHT HE HECeT O00S3aTeNbCTB 1O BO3BpATy CPEICTB,
WHBECTUPOBAHHBIX B €r0 JICSITEIBHOCTh, HO KOTOPBIE YJOCTOBEPSIOT €ro y4yacTue B
ycTaBHOM (OHJIE, MPEJOCTABISIIOT BiaJeNbllaM MPaBO HAa y4yacTUE B YINPaBICHUU
JeaMy SMUTEHTAa W TOJyYeHHE YacTH MPUOBUIM B BUIEC JMBHUACHAOB U YaCTU
UMYIIIECTBA MPHU JTUKBUIAINHA SMUTECHTA

b. Mo KOTOpPBIM 3MHUTEHT HEceT 00s13aTeIbCTBO BO3BPATUTH B ONpPENEICHHBIN CPOK
CpelicTBa, UHBECTUPOBAHHBIE B €r0 JCATENbHOCTb, HO KOTOPbIE HE MPEJOCTABIISIIOT
BJIQJICTIbIIAM MpaBa HA yYaCTUE B YIPABICHUHU JIeTaMU SMUTEHTA

B. BBIIYCK KOTOpBIX OOECIEUEH HUIMOTEYHBIM MOKPBHITHEM (UIMOTEYHBIM IyJIOM) U
KOTOPBI€ YAOCTOBEPSIIOT TMPaBO COOCTBEHHHUKOB Ha IMOJYy4YEHUE OT HMUTEHTA
MPUHAJJICKAIIUX UM CPEJICTB.

28. Kakue uenunvle Oymacu o001a0arwom CcoOB0KYRHOCHIbIO Mpex HNPU3HAKOB:
3aKpeniaom COBOKYHHOCMb UMYUICCIMGEHHBIX U HEUMYU|eCHEEHHbIX Npag,
pazmewiaiomces 6bInyCKAMU, UMEIOm pAGHble 00bemM U CPOKU OCYULeCmeieHus
npae 6Hympu 00H020 6bINYCKA HE3AGUCUMO ONL 8DEMEHU ee NPUOOPemeHUs

A. HEOMUCCUOHBIE IIEHHbIE OyMaru

b. sMuccuoHHbIC IICHHBIE OyMaru

B. rocynapcTBeHHbI€ LIEHHBIE OyMaru.

29. Tocyoapcmeenmnvie kpamkxocpounvie ooauzauyuu (I'KO), evinyckaemvle
Mungunom P®, npeonaznauennvt 01

A. (QuHaHCHpPOBaHUS TOCYJapCTBEHHBIX pACXOJOB M TOKPHITUSA Jeduiura
(dbenepanbHOrO OIOIKETA

b. punancupoBanus Or1KeTHOTO AepuUIMTa

B. yperynupoBanus 3a10;5K€HHOCTEH IPEANPUATUN U HAJIOTOBBIX BBITLIAT

30. Ka3naueiickue oosazamenvcmea (KO), rmumupyemvie Mungpunom PD,
npeoHaznHauenvl 0

A. (<¢uHaHCHpPOBaHUS TOCYIAApPCTBEHHBIX pPACXOJOB U TOKPBITUS Jeduimra
dbenepanpHOTO OIOKETA

b. punancupoBanus 610 KETHOTO euUIIUTa

B. yperynupoBanus 3a10J2KEHHOCTEN IPEAIIPUATHN U HAIOTOBBIX BBIILIAT

31. Obauzauyuu  20cyoapcmeenno2o  coepezamenvnozo 3aima (OI'C3),
evinyckaemowle Ilpasumenvcmeom P®, npeonaznauenst o1

A. (uHaHCHpOBaHUSA TOCYJApPCTBEHHBIX PACXOAOB U TMOKPHITHS Jaeduimra
(dbenepanpHOrO OIOIKETA

b. punancupoBanus Or0KETHOTO AePUIIUTA

B. yperynupoBanus 3a10;5KEHHOCTEH IPEANPUATUN U HAJIOTOBBIX BBITLIAT

32. Ocnognvimu yuacmuuxamu pvinka I'KO saenarwomcsn

A. TONBKO JUIEPHI

b. Tos1bKO MHBECTOPHI

B. nunepsl 1 ”HBECTOPBI.

33. Jlunepamu mocym ovimow

A. TOJTBKO WHBECTHIIMOHHBIC WHCTUTYTHI W OaHKH, MOJYYHMBIIHE CIEIUATHHYIO
JUIIEH3MI0, TAI0UYI0 MTPaBo Ha npoBeaeHue onepanuii ¢ 'KO

b. mo0wie ropummyeckue U (pu3MUeckue Juia, NpHoOpeTarolue OOIUralud U
HMMEIOIIME MPABO Ha BIIAJICHUE UMU
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B. Tonpko ropuandeckue ymiia, mpuoOpeTaromye 00JIuraiuu 1 UMEIoIre MpaBo Ha
BJIAJICHUE UMU

34. Hneecmopamu mozym o6vimo

A. TOJBKO HWHBECTUIIMOHHBIE WHCTUTYTHl M OaHKH, MOJYUYMBIIHUE CHEIUATbHYIO
JULEH3UI0, TAI0UIYI0 ITPaBO Ha npoBenaeHue onepannii ¢ ['KO

b. moOble ropuanueckue W (PU3MUECKHE JHIa, MpUOOpeTarolue OOJUrauud |
MMEIOIIUE MTPABO Ha BIIaJICHUE MU

B. Tonpko ropuauyeckue Jimila, npruoOpeTarne o0Juraiu 1 UMEIOIINe IpaBo Ha
BJIQJICHUE UMU

35. Ha puvinke I'KO ¢yukyuu azenma Munucmepcmea punancoe no
00CNYHCUBAHUIO BLINYCKA 00UAUUIL, OUepa U KOHMPOJIUPYIOULe20 0p2ana
6bINOIHACH

A. IlpaButensctBo PO

b. Opransl ka3HaueiicTBa

B. Hentpanbusiii 6ank Poccuun
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I'nasa 3. JOJII'OBBIE HEHHBIE BYMAI'H

Brinyck 10AroBeIX KOPIIOPATUBHBIX LIEHHBIX OyMar (oOnuraiuii, Bekceneu, 3ano-
TOBBIX) IPEJACTaBISIET COOOM abTEPHATUBHBIN BUJI IPUBJICUEHUS 3a€MHBIX CPEJCTB.
[Ipu 5TOM pa3mMecTUTh CBOU CBOOOAHBIE IEHEKHBIE CPEICTBA B OOJIUTrallMU UM BEK-
cesd ((paKTUYECKH MPEAOCTaBUTh KPEIUT) MOXKET Jit00as KOMIAaHMsI, B OTIUYHE OT
OOBIUHBIX KPEAUTOB, JJIsl PEJOCTABICHUS KOTOPBIX HEOOXOIMMA JIMIIEH3HUS Ha OCY-
I1eCcTBICHNE (PMHAHCOBBIX YCIIYT.

Brimyck coOCTBEHHBIX OOJHMranuii MO3BOJIIET KOMIIAHUSM IPHUBJICKATh 3a€MHbBIC
cpencTBa, 4TOObI B JAJIBHEMIIEM MCHOJIB30BATh UX C ompenaeiaeHHon uenbro. [losro-
My, IPUHUMAs PEIICHHE O BBIYCKE OOJMTranuil, KOMIaHUs JO0JKHA ONPEIEIUTh Lie-
JIM TaKOTO BBIMTyCKa W 3a)MKCUPOBATH MX B MPOTOKOJIE PEIICHUS O BBITYCKE 00JIMTa-
uuid. MIMEeHHO Ha 3TH LEeNH U JOJHKHBI HAIPABIIATHCS CPEACTBA, MOTYyYEHHbIE KOMIIa-
HUEH OT pa3MelieHus oOnuranuil. 3ampemaercss BbIIyCK oOnuranuil ¢ uenso ¢op-
MHUpPOBaHUS U TOIMOJIHEHUSI YCTaBHOIO KaluTajda SMUTEHTOB U Ui MOKPBITUS yOBIT-
KOB, CBSI3aHHBIX C UX XO3AMCTBEHHOU J1€ATEIBbHOCTBIO.

3.1. O6aurauus

OOnuranus — UeHHas JoJiroBas Oymara, CBHJIETEIBCTBYIOIAs O BHECEHHM €€
COOCTBEHHUKOM JEHET, ONpEEeNAtomas OTHOIIECHUS 3aiiMa MEXAY COOCTBEHHHUKOM
o0JMrauu U SMUTEHTOM, MOJATBEpKIAroIast 00s3aTeNnbcTBa SMUTEHTa BO3BPATUTh
COOCTBEHHHUKY OOJIUTalli €€ HOMHHAJIBHYI0 CTOUMOCTh B MPEAYCMOTPEHHBIN YyCII0-
BUSIMU pa3MeUIeHUs] 0OJUraluii CpOK U BBIIUIATUTH JOXOJI 110 OOJUTalllK, €CJIU HHOE
HE NPEyCMOTPEHO YCIOBUSMHU Pa3MEILEHUS.

OOnuranys BBITYCKAeTCSl HAa JJIUTENbHBIN MEepuol BPEMEHU B COOTBETCTBUHU C
NPUHATON B JJAHHOW CTpPaHE IOPUAMYECKON MPOLETypOl U UMEET CIIOCOOHOCTh K 00-
pamenuto. CornacHo cT. 816 I'paxkmanckoro kojaekca P® obnurarueit mpuzHaeTcs
LIeHHasg OyMara, yJOoCTOBEpSIOIIas IPaBo €€ JAeprKaress Ha MOJTyYeHUE OT JIULA, BbI-
MyCTUBIIETO OOJUTALMIO, B MPETYCMOTPEHHBIM €10 CPOK HOMHHAJIBHOW CTOMMOCTHU
oOJUraly UM MHOTO MMYIIECTBEHHOTO 3KBHUBaJIeHTa. OQOnuranus mpegocTaBiisieT
TaK)KE €€ JIePXKATENI0 MIPaBO Ha MoJTydeHue (PUKCUPOBAHHOTO B HEW MPOLEHTA OT HO-
MUHAJIbHON CTOMMOCTH OOJUTalyu JIM0O MHbIE UMYILIECTBEHHbIE MpaBa. OOauranms
ABIISIETCS. 9MUCCUOHHOU YEHHOU OYyMacot. ITO 3HAYUT, YTO IMUTEHT MPHU €€ BBIITYCKE
00si3aH coO0aTh NpaBuia, ycraHoBieHHble (denepanbHbiM 3aKOHOM «O pBIHKE
IIEHHBIX Oymar»'.

[To gopme BeImycka oOnuranus, Kak U Jrodast Ipyras SMHUCCUOHHAs 1IeHHas Oy-
Mara, MOXeT OBIThb: UMeHHOU WA Ha npedvsieumerisi; 00eCIIedCHHON M HeoOece-
YEHHOMN; KOHBEPTUPYEMON WM HEKOHBEpTUpPYeMOU. C €IUHBIM CPOKOM MOTalleHus
WJIM CO CPOKOM IMOTAIICHUSI TI0 CEPUSIM OOJIMTallii MOTYT MOTalaThCsl A€HbraMu WIn

L ®3-39 0 pBIHKE HeHHBIX Oymar ot 22.04.96 (B pex. denepanbHbIX 3akoHOB OT 26.11.1998 Ne 182-03, ot
08.07.1999 Ne 139-®3, ot 07.08.2001 Ne 121-®3, ot 28.12.2002 Ne 185-P3, ot 29.06.2004 Ne 58-D3, ot 28.07.2004
Ne 89-@3, ot 07.03.2005 Ne 16-®3, ot 18.06.2005 Ne 61-D3, ot 27.12.2005 Ne 194-03, ot 05.01.2006 Ne 7-D3, ot
15.04.2006 Ne 51-@3, ot 27.07.2006 Ne 138-D3, ot 16.10.2006 Ne 160-D3, ot 30.12.2006 Ne 282-®3, ot 17.05.2007
Ne 83-@3, ¢ u3m. BHeceHHBIME DesiepanbHBIM 3aKOHOM OT 26.04.2007 Ne 63-D3).
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WHBIM UMyIIecTBOM. Hanpumep, Kunumiable cepTu(dUKaThl KaKk OJMH W3 BHIIOB 00-
JIUTAIMA TIOTAIIAIOTCA KUJIBbEM, KOTOPOE CTPOUT SMUTEHT oOjuranuid. Bo3moxken
TaK)XK€ BBIMYCK KOHBEPTUPYEMBIX oOyuranuii. OHM moramarTcs myTeM oOMeHa Ha
aKIIMU aKIMOHEPHOTO OOIIECTBA, KOTOPOE BHIMTYCTHIIO Takue ooyuramuu. Oonuranuu
MOTYT BBIITYCKAaThCA MPABUTEILCTBOM CTPAHBI, OpraHaMHU MECTHOTO CaMOYyIIPaBJICHUS
YaCTHBIMU opraHu3anusMu. Korma nHBeCTOp MOKynaeT oOJUraiiu, OH IPea0CTaBIs-
€T SMHUTEHTY CBOMU JeHbI'H. [IpomaBerr oOauranuy 00sA3yeTCsl BBIIUIATUTH OCHOBHYIO
CyMMYy JI0JITa B ONpeAeIeHHOe BpeMs. [1o mpomeHTHpIM 00IUTaIusIM IPOIICHTHI BhI-
MJIAYUBAIOTCA YEpe3 OMPEICIICHHbIC MEepUObl BpeMeHUu. OOnuramuss MoOXeT Mpery-
CMATPUBATh MHBIE UMYLIECTBEHHBIE ITPaBa €€ JACPKATENs, €CJIM 3TO HE NPOTUBOPEUUT
3aKOHOJIATEILCTBY.

OO6nuraliMoOHHBIN 3a€M yIOCTOBEPSIET:

— (hakT mpegocTaBieHUs BIAACIBIEM IIEHHOW OyMaru NEHEKHBIX CPEJICTB dMHU-
TEHTY;

— 0053aTebCTBO AMUTECHTA BEPHYTH JIEPXKATEII0 OOJMUTalli CYMMY OCHOBHOI'O
noJra (MIu €€ SKBUBAJICHT — *KUJIYIO TUIOIIA/Ib) 10 UCTEUYEHUH OTOBOPEHHOTO CPOKa;

— 0053aTeIbCTBO AMUTEHTA BBIIJIAUMBATH JICPIKATEII0 OONHUranuu (PUKCUpOBaH-
HBIA JIOXOJl B BUJE MPOLIEHTA OT HOMUHAIBHOW CTOMMOCTH WJIA MHOTO UMYIIECTBEH-
HOI'O DKBHBAJICHTA.

OO6auraruu pa3auyaroTcs M0 CTaTyCy YMUTEHTA; CpOKaM, Ha KOTOPBIE BBHITyCKa-
IOTCSl OOJIMTAlIMOHHBIC 3alMBbl; LEISIM BBIIMYCKA; CIIOCOO0aM BBITLIATHI JOXOJ0B W/WUIIN
MOTAlICHUS U JIp.

B pemienun o Bhimycke oOMUranuu 00s13aTENIbHO YKa3bIBAIOTCS: 1IEIb BBIMYCKA,
BU oOJuranuii, olmas cymMma SMHCCHUHU, KOJMYECTBO OOJIMTaluii, HOMUHAJbHAS
CTOMMOCTb, TTIOPSAJIOK U CPOKU Pa3MEIICHUS, MOPSIO0K OIJIATHI U T. 1.

B oTiauume ot cpoyHOrOo Kpeaura oOJuranud oObIYHO UMEIOT MOCTOSIHHYIO J10-
XOJHOCTb, XOTSA B IIOCJICIHUE TOJIbI PACTET KOJIWYECTBO CIIY4Ya€B MPUMEHCHUS pa3-
JUYHBIX TUIIOB OOJIUTAIlUN C IJIaBaIOIIEeH MPOIIEHTHOM cTaBKoi. IIporieHTHaAs cTaBKa
0 KaXXJIOMy BHUIY OOJIMTAIMil ONpEeseTcs] CTEICHbIO PHUCKA IO 3THM JIOJITOBBIM
obs3arenbeTBaM. [1o0 GONBIIMHCTBY OONMTIaIMil IPOIICHTHBIN JOXO0 BHIILIAYMBACTCS
KaXJiple ToJiroaa. Belmyck oOnuraiuii moAroTaBIMBaeTCsS Ha OCHOBE (PMHAHCOBOTO
aHaJM3a, UCIO0JIb3yeMOTO MPH OIleHKe A (PEKTUBHOCTH HHBECTUIIMOHHBIX MPOCKTOB.

Cpenu HOBBIX JIOITOCPOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB — OOJIUTAIMS C HYJIE-
BBIM KYMOHOM, OOJIMTalusi C TJIaBarolled MPOIIEHTHON CTaBKOMW U MyT-OOJUTraIus,
KOTOpBI€ MOSIBUIIUCH B pe3yJibTaTe KpaliHel HeCTaOMJIBHOCTH MPOIICHTHBIX CTaBOK.
BpocoBbie obsuranuu ctaiii UCTOYHUKOM (DMHAHCUPOBAHUS ONEpaIdid MOTJIONIEHUS
OJHUX KOMIIaHUH ApyruMH. IIpoekTHOe (PMHAHCHPOBAHUE U CEKBIOPUTH3ALMA™ IM03-
BOJISIFOT KOMITAHUH YBS3aTh YMHUCCHIO JOJTOBBIX 0053aTEIbCTB C KOHKPETHBIMU aKTH-
BaMH.

! Cexvropumusayus (securitization) — B cooTBETCTBIN ¢ HaHOOIEE PACTIPOCTPAHSHHOM TPAKTOBKOR TPOIiece TpaHc(opMa-
LM CCYZL U IPYTHX BHIIOB ICOMTOPCKOM 3a0JKEHHOCTH B yeHHble Oymazu. C 3TOM 1IeNbIo, HAPUMED, CCY/IbI C OTHUMH U TeMU
ke (CTAaHIAPTHBIMU) YCIIOBHSIMA OOBSAMHSFOTCS B IAKET, U HA 3TOH OCHOBE BBIITYCKAKOTCS IOTOBBIC [ICHHBIE OyMari, odecreye-
HHEM KOTOPBIX CIY)KaT OCHOBHBIC CYMMbI CCYIl M TPOILICHTBI, B3UMaeMbIe MO HUM. [IOCKONBKY ILieHHbIC Oymaru oOMnasaroT
OOJIbILICH JIMKBUITHOCTBIO, YeM JIpyrie (DMHAHCOBBIC MHCTPYMEHTBI, KOTOPHIMU HE TOPTYIOT Ha OTKPBITOM phIHKE, mpoueaypbl C.
TI03BOJISIFOT TIOBBICHT JINKBHUTHOCTB PA3JIMYHBIX THIIOB JIOJITOBBIX HHCTPYMEHTOB, CHU3UTh MMPOLICHTHYIO CTABKY 3aEMILIMKA U B
LIEJIOM TIOBBICHTH 3((peKTHBHOCTD (hyHKIIOHUPOBAHHSI (PMHAHCOBBIX PHIHKOB.
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Fbeszomsvisnas oonueayus (noncallable bond) — uennas 6ymara, koropast He Mo-
KET OBITh OTO3BaHA SMUTEHTOM JJIsI JOCPOYHOTO MOTAIICHHSI.

bpocosas obnueayus (Junk bond) — BeicOKOIOX0qHAS IIeHHAs OyMara ¢ BHICOKAM
puckom. Paznnyarot nBa Tumna:

1. O6nuranuu, ObIBIIME TIEPBOHAYAILHO HAJCKHBIMH, HO CTaBIIHE BBICOKOPHC-
KOBBIMH, KOTJ[a IMUTEHT CTOJIKHYJICS ¢ (DMHAHCOBBIMH TPYIHOCTSIMH TIOCJTIE WX BHI-
nycka. Takue oOmuranuu, Ha3piBaeMble maamumu anreaamu (fallen angels), o6prano
UMCIOT «IPUEMJIEMBIIT» YpPOBEHb KYIIOHHOTO J0XOJIa, HO MPOMAIOTCS C OOJNBIIAM
JTUCKOHTOM M TIO3TOMY MMEIOT BBICOKYIO IOXOJHOCTH K MOTAIICHUIO, IS TOTO YTOOBI
MIPUBECTH JOXOJI B COOTBETCTBUE C CETOIHSIITHIM BEICOKUM PHCKOM.

2. O0nurauu ¢ O4eHb BHICOKMM PUCKOM B MOMEHT BBINTYCKa; 3TO obiuramuu 0e3
oOecrniedeHus, UMeroe 0ojiee HU3KUU CTAaTyC, YeM JIPYTHE JIOJITOBBIE 00sA3aTelb-
CTBa, W BBITyCKaeMble JUOO sl (PMHAHCHUPOBAHMS MOKYIMKH KOHTPOJBHOTO TaKeTa
aKIWi, TUOO NI CIIUSHUSA, TUO0 B CUTYaIlUH, KOT/Ia SMUTCHT HaXOJUTCS B TIIyOOKOM
KPU3UCHOM COCTOSIHUU. Bo Bcex ciydasix BBIITYCKa HOBBIX OPOCOBBIX OOJUTAIIM J0-
JIs1 32€MHBIX CPEJICTB KOMITAHUY HAMHOTO BBIIIIE JTOJIM COOCTBEHHOTO KalMTasIa.

Obnueayus «owvik-meodsedwy (bull-bear bond) — niennas Gymara, ocHOBHas cymma
K TIOTAIICHUIO0 KOTOPOU CBsi3aHa C 1IEHOM apyroi neHHoi Oymaru. Takue oOmuramuu
BBIITYCKAIOTCSI IBYMS TPAHIIIAMU: TIPH ITOTAIIEHUH TIEPBOTO CyMMa BBIIUIAT YBEITUIH-
BaeTCs BMECTE C IICHOM JPYyroM 1eHHOW Oymaru, a Mmpu MOTaieHud BTOPOro - CymMma
BBITLJIAT CHUKAETCSI BMECTE C IIEHOM Apyroii Oymaru.

T'apanmuposannas obaucayus (guaranteed bond) — nennas Oymara, moramieHue
KOTOPOM 3MHUTEHTOM M BBIIUIATHI IPOLEHTOB IO KOTOPOM TapaHTUPYIOTCS TPEThEN
CTOPOHOM.

Obnueayus oeticmeus (perfomance bond) — Bua rapanTuu, KOTOPYIO BbIAAET OAHK
(W WHOE FOPHUINYECKOE JIUI0), TAPAHTHPYS 3aKa34YUKy BO3MEIIECHUE YOBITKOB TIPH
HEBBITTOJTHEHUH MOJIPSTINKOM CBOMX 00S3aTEIILCTB B CTPOUTEIBLHOM MPOEKTE (B 00B-
eme, creruuKaIm 1 1Mo 1eHe, yCTAaHOBIEHHOHN JI0TOBOPOM).

Joxoonas obnueayus (income bond) — a) nernas Oymara, IpPOICHT MO KOTOPOH
BBIIJTAYMBACTCS TOJBKO B CITy4yae IMOMYYEHHS] SMUTEHTOM TpUObLUTH; 0) oOnuraius, BbI-
ImycKaemasi JJIsl 3aMEIICHUS MPE/IIECTBYIOIINX BBITYCKOB OOJMTAIMA B CITy4asx, €CIu
KOMITaHUsI OKa3aJ1aCh HETUIATEXKECTIOCOOHOM 10 UX ToralieHuto. bosee BRICOKUIA MPOIIEHT,
HAYKCIICHHBIN TI0 TAKAM OOJIMTaIHsIM, BBIIIAYMBACTCS, OJTHAKO, TOJIHKO B TOM CITydae, eCiv
AMHUTEHT UMEET JJIsl TOTO JOCTATOYHBIC JI0XO/IbI.

3onomas obnueayus (gold bond) — mennas Oymara, obecrieyeHHas 30J0TOM (TIPO-
IICHTHBIE IJIATE)KU MPUBS3AHBI K 1IEHE 30J10Ta); TaK1e OOk OOBIYHO BBIITYCKAOT 30710~
TOIOOBIBAOIIIVE KOMITAHUH.

Umennas obnueayus (registered bond) - oOmurarus, Biajaesner; KOTOpOH 3aper-
CTPUPOBAH B CIIMCKE JieprKaTeseil oOmmralyii, Ha OOJHMralii MOKET ObITh YKa3aHO UMsI BJia-
JeInblIa.

Obnueayus na npeovsisumens (bearer bond) — nennpie Oymaru, He 3aperucTpupo-
BaHHBIC B OYyXTaITEpCKON OTYETHOCTH IMHUTEHTA. Bramenen AepKUT MomoOHbIe 00Mvra-
1K B (PU3MUECKON (hopMe 1 MOTydaeT MPOIEHTHI, OTPBIBAsi KYMOHBI OT cepTrdrKaTa 00-
JIATAIAIA Y TIPSTBSBIIS UX TUIATEKHOMY arcHTY.
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Obnueayus naxonnenus (accrual bond) — nennast 6ymara, o KOTOpOH MPOIICHTHBIN
JI0XOJ] HAYHCIISIETCSl, HO HE BBIIIAYMBACTCSI MHBECTOPY B TEUCHHE MEPHOJIa HAKOIUICHHUSI.
Hauncnennbie MpOIEHTHI JOOABISIOTCS K OCHOBHOM CTOMMOCTH OOJUTAIlMUA U BBI-
TUTAYUBAIOTCS TIPH HACTYIJICHUHU CPOKA €€ IMOTaIIeHUsI.

Obnucayus omsvisnas (callable bond) — smuTenT nMeer npaBo 0T03BaTh €€ A
BBIKYTIa JIO HACTYIIJICHHUS CPOKA TOTaIIeH!sT 00JIUTallMOHHOTO 3aiiMa.

Obaucayuss nym (putable bond) — menHbie Oymaru, KOTOpbIe IO KEJIAHUIO BIIa-
JieJiblla MOKHO TIOTaCHTh 110 HOMHUHAY. 3alllMIIaloT OT POCTa MPOIEHTHBIX CTaBOK. B
KauecTBE MpUMepa MOXKHO MpuBeCTH SO-MUIUTMOHHYIO SMUCCUIO 25-IETHUX OOJIHra-
IIUH aMEepUKAaHCKON KOMITaHWHW Transamerica ¢ KynmoHHo# cTaBkoit 8,5%. DTu 00mu-
raiuyu He MOAJNEKaTd JOCPOUYHOMY MOTAIIEHUI0 TI0 MHHUIIMATHBE CaMOW KOMITaHUH,
HO TIOKYTaTeIN MOTJM MPEeAbsSBUTh MX K OIJIaTe MO0 HOMUHATY uYepe3 5 JeT mocie
BbIMycKa. Eciu mporieHTHbIE CTaBKHU BBIPACTYT, TO JAep:KaTeau oOJUraiuii MoryT mo-
racuTh UX U PEMHBECTUPOBATH MOJYUYCHHBIE CYMMBI 1101 OOJBIINI MPOIEHT J0XO0/a.
DTO CBOMCTBO OOJIMTAlMU J1aJ0 BO3MOXHOCTh KOMITAHUH Transamerica pa3mMecTUTh
oOnuranuio ¢ KynoHHou cTaBkou 8,5% B TO BpeMs, KOTJa MO JIPYyTruM OOIHUTalusiM ¢
M0IOOHBIMU XapPAKTEPUCTUKAMHU BBITIIIAYUBAJICS JIOXOJ] IO cTaBKe 9%.

Obnueayus ¢ niasaoweti npoyenmuou cmaexou (bond with saillingprocentage
rate) — rieHHas Oymara, y KOTOpO# MpH BBITYCKE BEJIMYMHA KYIIOHHOM CTaBKUA OOBSIB-
JIIETCS TOJIBKO Ha TIEPBBIE 6 MECSIEB C MOMEHTA SMUCCUHU, TIOCIIC YeTO OHA KaXK[Ible
MOJIT0/1a IEPECMATPUBAETCSI HA OCHOBE KaKOM-HUOYIb PHIHOYHOW CTABKHU.

Obaueayus ¢ niamedicom no svioopy (optional payment bond) — nennas 6ymara,
Jaromiasi ep>KaTeaio BO3MOXKHOCTh BBIOOpa BAIOTHI IJIaTeKa OCHOBHON CYMMBI U
(wM) mpoueHTa.

Ha ¢uHancoBoM phIHKE pactpOCTpaHEHUE MONYUIHIIN Mo8apHbie 0baucayuu, mo-
rameHue KOTOPhIX OCYIIECTBISIETCS HE B ICHEKHOMW, a B TOBapHOH (popme — KBapTH-
pamu, He(ThIO, aBTOMOOWIISIMH U T. 1.

B 2008 r. Poccenpxo030aHK TUIAHUPYET BBITYCTUTD 3eMellbHble 0Oau2ayuu, odec-
nedyeHHble yyacTkamu. deneparbHOE areHTCTBO MO UMOTEUHOMY KUJIHIIHOMY Kpe-
JTUTOBAHUIO COOMPAETCSl MCIOIB30BATh ATH OOJIUTAIMK KaK COCTABJISIONIYIO MEXa-
HU3Ma 3emenbHoi unoteku (mporpamma AMXKK mnoka B npoekrte). B Poccun Gyma-
I'Yl, TIoramaronmecss B (PUKCUPOBAHHBIM CPOK 3€MEJIbHBIM YYaCTKOM, B IOCJICIHHMA
Pa3 BBITYCKAJUCH €IIe B [IApCKUE BpEMEHa.

B coBpeMeHHBIX pa3BUTHIX CTPaHAX MPOILEHT OOJUTAIIMOHHBIX 3aiIMOB COCTaBJIS-
€T, Kak mpasuio, otT 10—-15 go 60—65%. /lnHamMmuka 00beMOB (P)MHAHCOBBIX PECYPCOB,
MPUBIIEKAEMBIX OTEUECTBEHHBIM KOPIIOPATUBHBIM CEKTOPOM dYepe3 OOIUTalHOHHBIC
BBINIYCKH, TpeicTaBieHa Ha puc. 3.1.
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Puc. 3.1 O6bem sMuccuil KOpopaTUBHBIX 00JIUTaIIUi
Ha BHYTpEeHHEM pbiHke PD, mipa pyo.

OmHaKO TOBOPHUTH O TOM, YTO CPEJICTBA, PUBIICYCHHBIC C 3TOTO PHIHKA, B TIOJTHOM
00bEMe HCITONB3YIOTCS B KQUECTBE MHBECTUIIMOHHBIX PECYpCOB, HempaBoMepHo. [1o-
CKOJIbKY POCCHICKOE 3aKOHOJIATEIHCTBO MPEIOCTABISAET MPaBO HA BBIMYCK OOJHTa-
Uil 1 (pUHAHCOBBIM, ¥ HE(PUHAHCOBBIM CTPYKTypaM, HAPaBJICHUS HCIOJIb30BaHHS
MPUBJICKAEMBIX Yepe3 SMUCCHUU CPEJCTB MOTYT OBITh CAMBIMH pa3HOOOpa3HbIMH. Tak,
eciy O0JIMTallMOHHBIN 3aeM OCYIIECTBIISICT KOMITaHUS PEaTbHOTO CEKTOpa SKOHOMHU-
K{, TO, KaK MPaBHUJIO, OHA YJOBIETBOPSET MOTPEOHOCTh B pecypcax, HEOOXOIMMBIX
IJISL €70 Pa3BUTHSL, T. €. pe4b UIET O BIOKEHHSIX B OCHOBHOM KaluTal.

Jlnst (pMHAHCOBBIX OpPTraHU3AIMI BBITYCK OOJMTalUil BBICTYNAET OJHUM M3 MHO-
’KeCTBa MEXaHU3MOB (POPMHUPOBAHUSI COOCTBEHHOH pecypcHOil 0a3bl, HA OCHOBE KO-
TOPOW OHU OCYIIECTBIISIFOT CBOIO JESITEIBHOCTh — KPEAUTYIOT U (PUHAHCHPYIOT pas-
augHbIe cepbl IKOHOMHUKH. OJHAKO CpelCcTBa, MPUBIEKAEMbIE Yepe3 pa3MelleHue
«(rHAHCOBBIX» OONUTANMKA, MOTYT MONANATh HE TOJBKO B PEAbHBIA CEKTOp, HO U
obperaTh GOpMy BKJIAJIOB, IETIO3UTOB KOMMEPUECKUX OAHKOB U APYTruX (PUHAHCOBBIX
AKTHBOB.

CoriacHO HMCCIIEIOBAaHUSM, OCHOBHASI POJIb B AMUCCHH KOPIIOPATUBHBIX OOJUTA-
M’ IPUHALIEKUT KOMIIAHHUSAM PEANbHOrO CEKTOPa DKOHOMHUKH. DTO CBHIETENb-
CTBYET O Ba)KHOW pPOJIM OOJMraIuii Kak albTepHATHBHOTO MCTOYHUKA (PMHAHCHPOBa-
HUSI OCHOBHOTO Karutaia (puc. 3.2).

100
i B e

1999 2000 2001 2002 2003 2004 2005
Onpeanpuatma B pmHaHCOBbIe opraHu3auum

Puc. 3.2. CtpykTypa BbIITYCKOB OOJUTAIIMOHHBIX 3aiMOB, OCYIIECTBICHHBIX KOMIIa-
HUSIMU PEATBHOTO CEKTOpPa SKOHOMUKHU U (DMHAHCOBBIMU OpTaHU3ALMSIMU

Y Ko6wuwnckas I'. B. KoprnopaTuHble oGmuramui B (PMHAHCHPOBAHHM OCHOBHOrO KamuTama // BecTHHK
NHXX3KOHA. Cep. Oxonomuka xypH. 2007. Ne 3(16). C. 183-189.
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[Ipu >TOM GoOMbBIIAS YACTH OT 00IIEro 00beMa MHBECTHIIMI B OCHOBHOM KaIllMTal
NPUXOAUTCS HAa WHBECTUIIMH, MPUBJICKaeMbIC Yepe3 OOJMralmoHHbIi 3aeM. Ha mpo-
TSOKEHUU BCETO MCCIICyeMOTo IEPHoJia B CTPYKType 3aiiMOB Ipeo0diaganu o0ura-
IIUK CO CPOKOM OOpalteHus 0obliie oHoro roja (tadsm. 3.1).

Tabnuya 3.1
CTpykTypa 00JUralliOHHBIX 3aliIMOB KOMIIAHM B pa3pe3e CPOKOB UX o0pa-
menus, %
Ilepuon
1999 2000 2001 2002 2003 2004 2005
Cpoxu
6onee 5 et 0,20 0,80 0,28 0,24 4,89 10,33 6,32
¢ 3-5 et 27,15 15,01 28,98 7,22 19,20 20,11 47,33
c 2-3 et 5,72 61,68 22,89 53,30 56,94 60,21 38,11
c 1-2 net 0,16 0,99 26,71 30,63 17,04 4,93 6,25
¢ 0,5 - roga 0,11 13,20 9,94 8,33 1,94 4,43 2,00
He Oonee 66,66 8,32 11,20 0,27 0,00 0,00 0,00
0,5 nmer

PbIHOK OOMMralMOHHBIX 3alMMCTBOBAHUN HEMOCPEICTBEHHO BO3JIEHCTBYET Ha
nporiecc (puHAHCHUpPOBaHUS OCHOBHBIX (hoHIOB (puc. 3.3), XOTsA M0 oOnuranuii B
o0IIel CTPYKType WHBECTUIIMH He3HauuTenbHa (cocraBiseT okoiio 5%). OmHako
ATOT TOKAa3aTelb MPAKTUYECKH CPABHICS C O0BEMaMH KPEIUTOB KOMMEPYECKHX
OaHKOB, MPEIOCTABISIEMbIX /I (PMHAHCUPOBAHUS OCHOBHBIX ()OHIOB (puc. 3.4).

OO6beMbl BBIITYCKaeMbIX OOJUTALUN U B pETHOHATIBLHOM, U B OTPACisM pacrpeje-
JISTIOTCSL HEPAaBHOMEPHO.

3000000 3000000
2500000 A - 2500000
2000000 A - 2000000
1500000 -+ - 1500000
1000000 - - 1000000
500000 - - 500000
0 - -0

1999 2000 2001 2002 2003 2004

[ 06beMbl UHBECTULMIA —€— 0ObEMbI AMUCCUMN 0BnUraLmin

Puc. 3.3 /Iunamuka o6miero oobemMa HHBECTHIIUM B OCHOBHOM KaIUTal U 00b-
eMa BBIITyCKaeMbIX oOnuranuii B PO, MiH. pyo.
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Puc 3.4. Jlons HCTOYHUKOB B CTPYKType uHBECTUINH B PD, %

B nocnennee Bpemst B Poccuiickont denepanyu MUPOKOE PACIPOCTPAHEHUE TTO-
JYYUJIO TIPUBJICYEHUE CPEACTB TPAKJIAH U IOPUIUUYECKUX JIUI[ B CTPOUTEIHCTBO 00b-
€KTOB HEJABMKUMOCTH MOCPECTBOM BBIMMYCKa OOJIMTAlIMOHHBIX 3aiiMOB. Y4acCTHHKa-
MU TaKOM CXEMbl BBICTYMNAIOT 3aKa34YUK, 3a€MIIUK-IMUTEHT, (()MHAHCOBBIN areHt (op-
raHu3arop) u kpeautop. OyHKIUU KPEIUTOPA BBIMOIHAIOT B IAHHOM ciy4ae (B OT-
JUYME OT BCEX JPYrux Mojelied (pUHAHCHUPOBAHUS HEIBMKMMOCTH) IOKYIATEIN
00BbEKTa HEJBMKUMOCTH. B KauecTBe SMUTEHTA MOTYT BBICTYIATh TOCYJapCTBEHHBIC
OpraHbl, FOPUINYECKHUE JIULIA, UMEIOIINE NIPaBa Ha IPOBEACHUE CTPOUTEILCTBA HA OT-
BEJICHHBIN B YCTAHOBJICHHOM MOPSIIKE 3€MEILHOM YYacTOK U HEOOXOJAUMYIO IMpO-
EKTHYIO JIOKyMEHTalroo. Bo3M0oXHO coBMelleHne (PYHKIUN 3aKa3uuka U dYMUTEHTA.
OpranuzatopamMu BbITyCKa U 000pOTa OOJIUTAIMOHHBIX 3aiMOB MOTYT OBITh MHBE-
CTUILIMOHHBIC 0aHKH, HA3HAYa€MbI€ YMUTEHTOM JJIsl TOATOTOBKHU M MPOBEACHUS BCEX
oriepaluii, CBA3aHHBIX C BBIMTYCKOM OOJUTAIMOHHOTO >KWIMIIIHOTO 3aiiMa, Ha YCJo-
BUSIX TapaHTUPOBAHHOI'O pa3MelIeHUs1 Bcero o0beMa Bblllycka. OHONU W3 TJIaBHBIX
(GyHKUMNA opraHu3aTopa OOBIYHO SIBJIAETCS HAXO0XKJIEHUE KPEIUTOPOB (KakK IOpUarYe-
CKHX, TaK U (PU3UYECKUX JIULT).

Ha nepBu4yHOM pbIHKE HEJBIKMMOCTH B OOpAIlIEHUHN HAXOIATCS 3aliMbl MOJyTOpa
JIECSITKOB CTPOUTENIbHBIX KOMIAaHUI Ha 001Iyto cymmy Oonee 20 mupa py6. B tadm.
4.2 mpencraBiieHbl 00bEMbl YMHUCCHUU U JOXOJHOCTH OOJMranuii KpymHBIX CTPOU-
TEJIbHBIX KOMMaHui. Kak BHUIMM, CTOMMOCTh 3aMMCTBOBAaHMM HAa 3TOM PBIHKE IS
KPYMHBIX METepOyprckux komMmnaHuit — okosio 12-13%, 4to cBsSI3aHO C MEPEOLICHKOM
puckoB ctpoutTenbHOM otpacinu. Oanako B utone 2007 r. rpynmna JICP pasmectuia
obnuranuu Ha 3 MuIpa pyO. MO PEKOPIHO HU3KOW cTaBke (st oTpaciu) — 8,35% B
pyOIIsX.
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CrponTtenbHbie 00uranuu Ha GOHA0BOM PbIHKE

Tabnuya 3.2

JMHTEHT, HOMEP BbIMYCKA Oﬁc;;ta;;zlc_ I[am;y:ame- Odepra | Joxoanocth, %
I'maBmoccTpoii-Punanc, 1 2 000 000 000 | 27.05.2007 r. | 27.05.2006 r. 10,68
I'pynna xomnanuii [TUK, 5 1120000 000 | 20.05.2008 r. | 23.05.2006 r. 12,70
I'pynma JICP, 1 1000 000 000 | 20.03.2008 r. | 2303.2006 r. 11,05
NHKOM-®unanc 1250 200 000 | 28.03.2009r. | 28.03.2006 . 13,61
NHKOM-HensuxumMocThb
MHTEKO-1 1200 000 000 | 15.02.2007 r. 11,25
MHTEKO-UugBecr, 1 3 000 000 000 | 29.04.2007 r. Her Topros
Kamckas gonuna-®unanc, 1 100 000 000 15.02.2007 r. | 20.02.2006 1. 13,04
MupaxkcI pymm, 1 1000000000 19.08.2008 r. Topru He

HAYaIIUCh
ITepecBer-UHuBecT, 1 200 000 000 02.10.2007 r. 18.10.2006 r. 14,34
CeBepHbIli TOpOI, 2 200 000 000 22.02.2007 r. 12,26
CVY-155 kanwuran, 1 1000 000 000 | 30.03.2007 r. | 30.03.2006 . 10,49
IIYH JlenCneuCMYV, 1 1000 000 000 | 22.04.2010r. | 10.05.2006 . 12,37
IOCKK, 1 600 000000 | 01.07.2008 r. | 11.07.2006 . 13,39
Crpoiimerpecypc, 2 525498 000 | 21.06.2007 r. Her Topros
CrpoiiTpancras, 1 3000 000 000 | 25.06.2008 r. 8,64

[lennbie Oymaru ObUTH pa3MeIlEHbl Yepe3 OTKPBITYI0 Noanucky Ha doHaoBoi
oupxxe MMBB. Opranuzarops! Boiitycka — OK «Ypancuo» u 6ank ABN-AMRO. As-
neppaitrepoM Boimtycka siBisieTcsi K «Ypancub». Cpok obOparieHus: obnuranuii ye-
THIpE ToAa, OHU OyyT ToproBatbcs Ha MMBB 1 Ha BHEOMPIKEBOM PBIHKE.

OTOT 3aeM — yxe TpeTHil A rpymnmbl. Jle0roTHOE pa3melieHne ee o0auraiuii co-
ctosoch B Mapte 2005 r. O6beM 3aiima coctaBuil 1 mupp pyo., craBka — 14%. Bro-
poit 3aeM — 00beMoM 2 miipj pyO. — ObLT pa3mertieH B Aekadpe 2006 r. CtaBka Kymo-
Ha M0 HEMY Ha MOMEHT pa3MelleHus Obljla OJJHON U3 CaMbIX HU3KUX Ha PhIHKE 00JIH-
raryil POCCHMCKUX CTPOUTENbHBIX kKoMitanuii — 10,7%.

CpenctBa, IpHUBIICYEHHBIE B X0/ 00MMranoHHoro 3aiMma, rpynna JICP mianupy-
€T HaMpaBUTh Ha 0OCITYKMBAaHUE CBOETO KPEIUTHOIO MopTdens, a Takxke Ha (pUHAH-
CUPOBAaHUE WHBECTUIIMOHHBIX MPOEKTOB, CPEIU KOTOPBIX CTPOUTENLCTBO B Poccum
3aBOJOB MO MPOU3BOACTBY KHPIIHYA U LIEMEHTA.

3anMcTBOBaHUS Ha (POHIOBOM PBIHKE YOOHBI JJIs JIEBEJIONIEPOB, U MPEKIE BCETO
TEM, YTO HE HaJ0 3a00TUThCS O 3amore (OaHKOBCKUN KpeauT Oe3 3ajiora He TOJy-
guTh). HO /UIsi MENKMX U CpeAHUX KOMITAHWM BBIMYCK OOJHMTanuid — CIUIIKOM 3a-
TPaTHOE MEPOIPUITHE, W JICHBI'W JJIs MAJOU3BECTHOTO 3aEMIIMKA OKa3bIBAIOTCS
CJIUIIKOM JJOPOTHUMHU.

Y ckopeHHOe pa3BUTHE PhIHKA OOJIUTAIMOHHBIX 3aiMOB MTO3BOJIUT:

— TMIPUBJICYDb JIOMOJHUTEIbHBIE WHBECTUIIMN B KUJIUIIHBIM CEKTOP PhIHKA HEJIBU-
KUMOCTU, HanboJiee MOJIHO 3aJeCTBOBAB CBOOOIHBIC JICHE)KHBIC CPEACTBA HOPUIU-
YECKUX JIUIl U COepeKEHUs HACETICHNS,

— TOBBICUTh WHBECTUIIMOHHYIO TMPHUBIICKATEILHOCTh PbIHKA HEJIBM)XUMOCTH OT-
JEBHBIX PETUOHOB;
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— 00ecrneunTh JA0MOJHUTENIbHbIE BO3MOXHOCTHU JJIsI OCYIIECTBIECHUS MPOECccCHo-
HAJIbHOM AESTENHHOCTH HA PhIHKE HEJBMKUMOCTH 32 CUET MOSIBICHHUS HOBBIX (Pu-
HAHCOBBIX HUHCTPYMEHTOB.

OCHOBHBIMH NPEUMYIIECTBAMU OOJIUTAIMOHHOTO 3aiiMa SBJISFOTCSI:

— MOOMJIM3alvs 3HAYUTEIbHBIX JCHEXKHBIX CPEACTB U (PUHAHCUPOBAHUS KPYITHO-
MacIHITaOHBIX UHBECTUIIMOHHO-CTPOUTEIBHBIX IPOEKTOB 0€3 yrpo3bl BMENIATEIbCTBA
MHBECTOPOB B YIIPABJIICHUE UX peaAIU3aLUECH;

— BO3MOKHOCTh MAQHEBPUPOBAHUS MPHU ONPEACICHUHN XapaKTEPUCTUK BBITyCKa —
BCE MapaMeTpbl OOJIHMTaIMOHHOTO 3aiiMa (00beM dMHCCHH, MPOIICHTHAsA CTaBKa, CPo-
KM, YCIIOBUSI OOpAIICHUS U MOTAIICHUS U T. J.) OMPEACNIAIOTCS SMUTEHTOM CaMOCTOSI-
TEJBHO C YYETOM XapaKTepa OCYLIECTBISIEMOIO 3a CUET MPUBJIEKAEMBIX CPEJICTB WH-
BECTULIMOHHO-CTPOUTEIBHOTO MPOEKTA;

— AKKyMYJMpPOBAaHHE JICHEKHBIX CPEACTB YaCTHBIX HHBECTOPOB (HAceJIeHUs),
IpUBJICYEHHS] (PMHAHCOBBIX PECYPCOB IOPUINUECKUX JIMIl Ha OoJiee JUINTEIbHBINA CPOK
IO CPAaBHEHUIO CO CPOKaMH KPEIUTOB, IPEIOCTABIAEMbIX KOMMEPUECKUMHU OaHKaMH,
U Ha 0oJiee BBITOJHBIX YCIOBUSAX C YUETOM pEallbHON SKOHOMHUYECKON 00CTaHOBKHU U
COCTOSIHUSI (PMHAHCOBOTO PBHIHKA;

— ONTHUMAJIBHOE COYETAHUE YPOBHS JOXOJHOCTH JUIs HHBECTOPOB M YPOBHS 3a-
TpaT SMUTEHTA HA TIOJrOTOBKY U 00CITYKMBaHUE OOJIMTallMOHHOTO 3aiiMa;

— TOBBIIICHUE HWHBECTUIIMOHHOW IPHUBJIEKATEIBHOCTH >KWJIMIIHOTO CTPOUTEIb-
CTBa ISl CTOPOHHHUX UHBECTOPOB;

— CTa0MIJIBHOCTD MOTAIIeHHUs] OOJUTalMi, TaK KaK CTaBKM JOXOJAHOCTU HE MOTYT
OBITh U3MEHEHBI, €CIIU HET CIIELIMAIbHON OTOBOPKHU B IPOCIIEKTE SMHUCCHH;

— BO3MOXXHOCTh COBITa 0OJIMTAallMii HA BTOPUYHOM PBIHKE N0 ONPEIEIEHHBIM KO-
TUPOBKaM;

— BBIIYCK MPOU3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB;

— BO3MOXXHOCTh OI'PaHUYEHUSI KPyTa HHBECTOPOB;

— IPUBJICYEHNE NHOCTPAHHBIX HHBECTOPOB;

— BO3MO’KHOCTb MPUBSI3KH O0OJIMTallMid K OAHON U3 MUPOBBIX BaJOT.

['maBHBIM HEOCTATKOM HUCIOJIB30BaHUSl OOJIMTallMOHHBIX 3aiiMOB Ha HECTAOMIIb-
HOM DPBIHKE HEJABMKMMOCTH MOYKHO CUMTAaTh TO, YTO AMUTEHT HECET ONPEIEICHHBIE
PHUCKHU U BCET/Ia CYUIECTBYET BEPOSATHOCTh TOTO, YTO OOJMTallMOHHBIN 3aeM He OyneT
YCHEIIHBIM B IIEPCIEKTHUBE.

Hpyrum hakTopom, CAEP>KUBAIOIINM PAa3BUTHE PhIHKA OOJMIallMOHHBIX 3aiIMOB B
Poccun, siBiisieTcst HepalmoHaIbHBIN MOPSAI0K HAJIOr000J10XKeHus onepanuid. Kak u3-
BECTHO, B POCCUMCKOM MpaKTUKe OyXTralTepCKOro yuyera BhIIIaYuBAEMble SMUTEHTA-
MU MPOLEHTHI 1O 0OJIUTallMsIM HE OTHOCATCSA K COCTaBY 3aTpaT, BKIKOYAEMBbIX B ceOe-
CTOMMOCTb (32 PEIKMM HCKIIIOYEHHEM), U BBIIJIAYMBAIOTCS U3 YUCTOM MPUOBLIU, YTO
pe3ko cHkaeT 3pHeKTUBHOCTH 3aiimMa. Takoil mopsIoKk HE COOTBETCTBYET MEK/yHa-
POJIHBIM CTaHJApTaM OyXTaJITEPCKOTO Y4eTa, COrNIACHO KOTOPBIM IMPOLIEHTHI MO 00-
JUTalMsSM JOJDKHBI yIEepKUBAaThCsl M3 MPUOBUIM 10 Hajoroobsoxkenus. Hamor nHa
orepaiuy ¢ OOJUTralusIMU MPU PErUCTPAllU U MPOJAXKe UX BBITYCKAa AIMHUTEHT ILjia-
TuT B pazmepe 0,5% oT HOMUHAITLHOTO 00BEMa BHITTYCKA.
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Eme ogna mpobiieMa - Hamu4ue 3aKOHOJATENbHBIX TPeOOBaHMM, OrpaHUYHBAIO-
MIMX BBIMYCK oOnuranui. Tak, SMUTEHT AOJKEH COOMI0AaTh claeayomue Gopmaib-
HBIE YCIIOBHUS:

— HOMMHAJIbHAsE CTOMMOCTh BCEX BBIMYIIEHHBIX OOJUranui He JI0JDKHA MPEBbI-
IaTh pa3Mep yCTaBHOTO KalMTajla SMUTEHTA JUOO BEJIMUYMHY oOecreueHus, npeso-
CTaBJICHHOTO YMUTEHTY TPETbUMH JINLIAMU JJIS LIEJIEH BBITYCKA;

— BBIIMYCK OOJIMTalnii pa3peniaeTcsi ociie MOJHOM OIIaThl YCTABHOTO KaluTala;

— BBINIYCK oOiuranuii 6e3 odecrneueHus TOMyCKaeTCs Ha TPEThEM IOy AeATelb-
HOCTH SMHUTEHTA U NIPH YCIOBUU HAJUICKALIETO YTBEPKICHHS K 3TOMY BPEMEHHU JIBYX
rOJIOBBIX OAJIaHCOB.

PaccmoTpum, kak paboTaeT OOJUTAlMOHHBINA 3a€M Ha KOHKPETHOM IPUMEDE.
00O «Bnamumupckuii ITaccaxx» pasmectun Ha CaHkT-lleTepOyprckoil BamrOTHOM
Oouprke obnurannoHHEI 3aeM oobeMoM 300 mutH. py6. HoMuHamsHas cTOMMOCTH 00-
aurauuit — 1 Teic. pyO., CpOK oOpaiieHus LeHHbIX Oymar — Tpu roga. KynonHslit go-
XOJ] [0 HUM OyJIeT BBIIIAUMBATHCA pa3 B noirojaa. CTaBka MepBOTo KyIlloHa onpese-
JIMTCS Ha ayKI[MOHE B XOJI€ Pa3MEIIEHUs 3aiimMa, 10X0J [0 BTOPOMY U TPEThEMY KY-
noHaM OyJIeT TaKUM Ke. Y CIIOBUS CIENYIOIIMX BBIIUIAT ONPEACIIUT caM SMUTEHT. Ye-
pe3 MmoyiTopa roja OH 00s3aH MO TPEeOOBAHMIO BiaJENbla OOJUTralui BBIKYIUTh UX
Ha3aj 1o HomuHay. Opranuzarop 3aiima — CeBepo-3anaanoe otaenenue CoepOaHka
Poccun. OO0 «Bnagumupckuii [laccax» BXOOUT B rpynmmy KOMIaHuil «Quuc». B ee
cocrase — 11 npeanpustuii B Poccun u 2 — 3a rpanuueid. B Ousnece rpynmsl — 4eThl-
P€ OCHOBHBIX HAIIPABIICHUS: CTPOUTEIBHOE, TOPTOBOE, MPONU3BOACTBEHHOE U YIIPaB-
JIEHUE HEABMXXKUMOCThIO. KoMmaHus 3KCIulyaTUpyeT OJHOMMEHHBI TOProBO-
TOCTUHUYHBIM KOMIUIEKC Ha Bragumupckom mp., 19, cnaHHbll B SKCIUTyaTamuio B

kouie 2003 r. (o6mas momans — 24 200 m ). Jlnsa ero ctpoutensctBa ['K «Dmucy
B3su1a Kpeaut B Mexaynaponnom Oanke Cankt-IlerepOypra. Cymma godara - oKoJo
280 mutH pyo0., mporieHTHas cTtaBka — 13% rogoBbIX.

CpencTBa, BeIpy4YeHHBIE OT pa3MelleHus: o0auranuii, OyayT HalpaBjeHbl Ha pe-
¢uHaHcupoBanue 3Toro kpenurta. Ilo pacueram cnenumamuctoB 3A0 «CoOepOaHK-
Kanutan» (coopranuzaropa BbIITyCKa), SMUTEHT B COCTOSIHHMM OOCIYy>KMBaThb M BO3-
BpPaTUTh 33a€M 3a CUET JCHEKHBIX MOTOKOB, (hopmupyeMbix «Brnagumupckum [lacca-
HKEM.

Kpome Toro, mopydurtenssMu OOJMIallMOHHOTO BBINYCKAa SBJISAIOTCS JBE KOMIIa-
nun, sxogsamue B I'K «Dmauc»: OO0 «PocunBecT» — Biajaenel] BOCbMH 0OBEKTOB He-
nBwxkuMocTd B IletepOypre (momerieHus mMarasuHoOB «DJUC» U CKIIAACKHUE IIOoLIa-
), a tTake OO0 «IlomuTekc», KOTOPOMY MPUHAJICKUT MPOU3BOJICTBEHHAS 0a3a
xonauHra B Kanuaunarpazge. O6mias cymma nmopyuurteiabcTBa — 435 miaH py0. — obec-
MIEYMBAET CaM 3a€M U KYNOHHBIE BBIIIATHI U MPEBOCXOAUT CTOMMOCTDh YHCTBIX aKTH-
BOB (DUPM-TIOPYUHTEIIEH.

KynonHnslii 1oxo 1o pe3ynbTaram pa3MenieHus 3anma oxuaaerca 10 13,5% ro-
noBbIX. B mmanax 'K «9Qnuc» — peanuzaius HECKOIBKUX KPYITHBIX WHBECTIPOCKTOB
B chepe HeaBmxumocT. B I kBaprane 2006 r. oHa HaMepeHa NPUCTYIUTh K CTPOU-
TEIbCTBY JBYX XWJIbIX KoMIuiekcoB (B MockoBckoM paiione u B lllyBanoso-

Osepkax) o6meit miomaapio ceime 130 Teic. M . BecHoit psgom ¢ «Branumupckum
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[Taccaxxem» HauHeTCS BO3BEJCHHE OM3HEC-IEHTPAa C MHOTOAPYCHBIM MapKUHIOM

(oOmras TIOIaah OKOJIO 5 THIC. MZ).

[Tpu cxeme 0OIUTALIMOHHOTO KUJIUIIHOTO 3aiiMa rpaKAaHe UMEIOT BO3MOKHOCTb
MOCTETIEHHO HAKaIlJIMBaTh CPEICTBA HA MPUOOPETEHUE KUIIbSI TyTEM MOKYIKH 00JIu-
ranuii. HakonuB He0OX0IMMBIN MakeT oOIUranui, rpakIaHuH BIipaBe OOMEHSTh €ro
Ha JKUJIbE COOTBETCTBYIOMIEH muomaau. Kak nmpaBuio, oGiauraiuy >KuauIiHoTo 3ai-
Ma JaroT MpaBo HA MPHUOOPETEHUE )KUIIbS B JOMAaX, IIOCTPOSCHHBIX MYHHUIIUIIATUTETOM.
OOnuranuu >KUINITHOTO 3aiiMa MOTYT UMETh KpaTKO-, Cpe/iHe- U JOJITOCPOYHBIH Te-
pHOABI OOpaIIeHusl.

OMUTEHT MOKET MOTacUTh OOJIMraly JEHEKHBIMU CPEICTBAMU HUCXOMAS U3 PbI-

. 2 .
HOYHOM CTOMMOCTH | M 0O0IIel mIomaal MOCTPOCHHOTO KUIbs, KHIbEM, 0OMEHOM
Ha oOnuranuu nocienyoumx cepuil. Kaxnas obnuranus naet npaBo Ha MOJy4eHUE

OIIpPEEIEHHOTO KOJMYECTBA IJIOWAAH Xuibs (He meHee 0,1 Mz). Cpok ux oOparie-
Hust MoxeT gocturath 30 netr. B Poccun npenensubiit cpok — 10 net. I{ena obnura-
LMI YCTAHABIIMBAETCA HA OCHOBE CEOECTOMMOCTH CTPOUTENHCTBA U MHIAEKCUPYETCS B
COOTBETCTBUM C U3MEHEHHUEM CTOMMOCTH CTPOMTENBCTBA KMWibs. [Ipu oTkaze oT npu-
oOpeTeHus KWIbsl OOJIMIralliy BBIKYIIAIOTCS M0 TEKYyIIEe HOMUHAIBHOW LIEHE.

['paxxnane, xenarpiue NpuooOpecTr Kuiabe U Kynupiune He meHee 30% ot Tpe-
OyeMoro Juisi 3TOro KOJIM4YecTBa OOJMrauuid KWIMIIHOTO 3aiiMa, UMEIOT MpaBo 3a-
KJIIFOYUTh C 3MHUTEHTOM JIOTOBOp KYIUIM-TIPOJAXKW Ha MPUOOpPETEHUE >XKWIIbS MpPH
YCIIOBHUH OILIAThl OCTABILEWCS CTOUMOCTH.

B naHHON cxXeMme IpsiIMbI€ JTONOBOPHBIE OTHOILLIEHUS MEXIY KPEIUTOPOM MU 3MHU-
TEHTOM 3aMEHSIFOTCSl Ha CHUCTEMY BBIIYCKa U pa3MELIeHMsI LIEHHBIX Oymar 1eJIeBOro
HA3HAYEHHUA, NAIOIIUX IPaBO Ha TMOJy4YeHHUE KWibsi. HBIMU clOBamMu, OOJIUTAIMH
KWIMILHOTO 3aliMa TapaHTUPYIOTCSI HE3aBEPILIEHHBIM CTPOUTENBCTBOM KOHKPETHBIX
KUIBIX 00BEKTOB. Pa3BuTHE NOTOBOPHBIX OTHOIICHUN MEXAY YYaCTHHUKAMU JAHHOM
CXEMBI TPEICTaBICHO Ha pHC. 3.5.

3aKazyuk 4—@—> OMHUTEHT 4—@—> DuHaAHCOBBIA areHT

B

¥
Kpenurop

Puc. 3.5 JloroBopHble OTHOIIEHUSA TpHU cXeMme (MHAHCUPOBAHUSA >KHUIIbSI C HC-

IT0JIE30BAaHUEM OOJIMTALMI JKUIUIIHOTO 3aiiMa: 1) 10roBop 0 BBINOIHEHHH (DyHKIUIA 3aKa3-
YUKa U SDMUTEHTA OOJIMTallii KUJIUIITHOTO 3aiiMa; 2) TOrOBOP O BBIMOJHEHUH (DYHKIHI (PUHAHCOBO-
rO are’ra; 3) J0roBOp KYIUTU-TIPOAAKH OOIUTallui KIIUITHOTO 3aiimMa; 4) JOroBOp morameHus 00-
JIUTAIUHN KUJTUITHOTO 3aiiMa KUIIbEM JIOTOBOPOB JIOJIEBOTO YYaCTHs, HO ¢ 00Jiee BBICOKOW JIMKBU/I-
HOCTBIO U 00s13aTeNIbHOM WHACKCAIe HOMUHATBHONH CTOMMOCTH B 3aBUCUMOCTH OT OTMpeAeNIeHHO-
ro wHAeKkca. HomMuHanpHash CTOMMOCTH JKIJIMIIHOTO CepTU(UKATA YCTAHABIMBACTCS B €IUHHUIIAX
OO0IIIeH MITOMIAIN KUJIbs, & TAKXKE B €0 JICHEKHOM dKBUBaJIeHTe. CXema HHJEKCAIIUi HOMHHAILHOM
CTOMMOCTH >KHJIMIITHOTO CepTU(PHKaTa YCTAaHABIUBACTCS TIPH €r0 BHIMYCKE U OCTACTCS HEM3MEHHOM
B T€UEHUE ONPEIEICHHOr0 CPOKa IEUCTBHUS.
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YacTHBIM cilydaeM OOJIMTAIlMOHHOTO 3aiiMa ¢ 1eIbl0 (PMHAHCUPOBAHUS JKUIIHIII-
HOTO CTPOUTEIHCTBA SIBJISIFOTCS BBIITYCK U MPOJIaka HAKOMTUTEIBHBIX KUJIHMIIHBIX CEP-
TU(PUKATOB.

HomuHaneHas CTOMMOCTD JKUJIMIIHOTO CepTU(UKATA YCTAaHABIMBACTCS B €IUHU-
ax oOIel TUIOMAaAM KUibs, a TAKXKE B €ro JIEHEKHOM dKBUBaJieHTe. Cxema UHJeK-
calii HOMHHAJILHOW CTOMMOCTH KHJIMIITHOTO CepTU(UKATA OMpenesieTCs] MPH ero
BBIIYCKE U OCTAETCS HEU3MEHHOM B TEUCHHE OMPEICIIEHHOTO CPOKa.

Kunuwmwiii cepmugpukam MOAHCHO paccmMampuéams Kax OecKynoHHylo 00.auca-
YUIO C BO3MONCHOCMBIO HAMYPALLHOU hopmbl nocautenuss. CepTUPHUKAT IPEICTaBIIS-
eT co00ii BRICOKOJIMKBUIHYIO IIEHHYIO OyMary, Aarollyio rnpaBo Ha noiydenue ot 0,1

1o 1 M MBS ONPEIEICHHOTO KauyeCTBA U MECTOINOJIOKEHUS B CTPOSILEMCS WIIN pe-
KOHCTPYHPYEMOM JIOME.

Kak nmpaBuio, cpok IeWCTBUS KWIMIIHBIX cepTU(PUKaTOB He orpanunyeH. [locne
(opMHpOBaHUA MAKETa, JOCTATOYHOrO JUIsSl MOJIYYEHHUsS KUIOrO0 OOBEKTa HEIBHUKH-
MOCTH JK€J1aeMOH IUIOIIAU, €T0 BaAeel NPEeabsBIIeT CEPTU(PUKATHI K IOTAIIEHUIO
U 4epe3 ONpPENEICHHOE BpeMsl CTAHOBUTCS BJIANEIBLEM KHWIbI OT YMUTEHTA CEPTH-
(ukaros.

K OCHOBHBIM OCOOEHHOCTSIM (PMHAHCHUPOBAHUSA OOBEKTOB HEABUKUMOCTH KU-
JUIIHBIMH CepTU(UKATAMU MOKHO OTHECTH:

— 3KBUBAJICHTHOCTbh KUJIMILIHOTO CEpTU(UKATa ONPEAEICHHON TUIOIIA IH;

— pa3zeneHue Mpolecca CTPOUTENIbCTBA HA HECKOJIBKO ITAroB, MO (PUHAHCUPO-
BaHUE KaXJI0T0 U3 KOTOPBIX PEaTN3yeTCsl ONPEAEIEHHOE KOJINUECTBO CEPTUPUKATOB;

— (popMHpOBaHUE LIEHBI KUJINLIHBIX CEPTU(PUKATOB B 3aBUCUMOCTH OT 3aTpaT IO

KaKJIOMY 3TaIly CTPOUTEILCTBA U OT YPOBHS HH(IISIINY, TIPUBEACHHBIX K | M oOmei
TIJIOIIA M JKHITBIX 0OBEKTOB HEIBMYKHMOCTH;
— BBIOOD MOKyIarteneM cepTUPUKATOB (POPMBI UX TOTAIIICHUSI.
Kununiasie cepTudUKATHI UMEIOT PSiJT TPEUMYIIECTB MO CPABHEHUIO C UTIOTEKOM:
— OTCYTCTBYET YIp03a BBICEIICHUS TP MOTEPE TUIATEKECTIOCOOHOCTH;

— 1IeHa cepTu(urKaTa HIDKE IEHBI | M KWIIbsI, TOTJAa KaKk MPUOOPETEHHUE KHIIIOTO
00BEKTa HEABMKUMOCTH Y€PEe3 CXEMBI UMIOTEUHOTO KPEIUTOBAHMS YBEIHMUHBAECT €TO
CTOMMOCTb 3a4acTylo B 2-3 pasa;

— cepTu(UKaThl MOKXHO TTPUOOpPETaTh MOCTENICHHO, TI0 MEpEe MOSBICHUSI CBOOOI-
HBIX JICHEXXHBIX CPEACTB, UIOTEKA K€ HaKJIaJbIBAaeT JOJTOBPEMEHHbBIE U JKECTKUE
OTpaHUYCHUS HA CEMEHHBIN OIOIKET.

Kunumniaeie cepTuuKaThl AIOT BIAACIbIIaM MIPABO HA MOJTYYEHUE KUIbS B J10-
Max, MoJl KOTOpble Mpou3BoAUTCS sMuccHs. [Ipu sTom 6aHK MOXKET pa3Menarh cep-
TU(UKATHI HA PBIHKE IIEHHBIX Oymar, 0eps Ha ce0s poJib PUHAHCOBOTO areHTa MEXITy
UX SYMUTEHTOM U MOKyHaTesieM, OJHOBPEMEHHO CTaHOBSCH MOPYUHUTENEM (FapaHTOM)
BO3BPATHOCTHU CPENICTB B CiIydae IpoBaja MpoeKTa cTpouteisbcTa. [lopyuntenem mo
KITHALTHBIM cepTU(UKaTaM MOXKET OBITh U CTPaXOBasi KOMITAHUSI.

HamypanvHoiti 00x00 10 KUIMIIHBIM CEPTU(PUKATAM TOJydaeTcs MpHU Ioraiie-
HUM SKUJIBIMA OOBEKTAMHU HEJIBHKHUMOCTH COOTBETCTBYIOIUICH IJIOMIAAN, & OeHedic-
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Hblli — TIPU TIOTAIIEHUH 110 1IeHe CTPOUTENbCTBa | M oOuielt mioniaan 00beKTa, 1mo-
CTPOEHHOT'O Ha CPEJICTBA OT MPOAAXKH KUIHUIIHBIX CEPTU(PUKATOB.

[Tockonpky moramieHue cepTugUKaTa IPOUCXOAUT U3 pacyeTa OJHa IeHHas Oy-
Mara — €IMHULA IJIOMAIU >KWIOr0 OOBEKTa HEABM)KMMOCTH, SMUTEHT KUJIHIHBIX
cepTU(UKATOB MOXKET HCIHOIb30BaTh HETPATUIMOHHBIE (HOPMBI MPEIOCTABICHUS
0OBEKTOB:

— 00OMeH KHJIOTO 00BEKTa HEABMKUMOCTH MEHbIIEH IUIOMAAN Ha OOBEKT 0O0JIb-
el IiomaayM C nepegayel SMUTEHTY >KUIUIIHBIX CEePTU(PHUKATOB B KOJIMYECTBE,
PaBHOM Pa3HUILIE MEXAY TIIOIIASMU;

— MPENOCTaBIECHUE JIbIOTHBIX YCIOBHUM MPOJaXH MaKeTOB MUJIMIIHBIX cepTudu-
KaToB.

Ha omnepanuu ¢ >KUIUIIHBIMH cepTU(UKATAMU PACIPOCTPAHAIOTCS TMpaBHUIIa
HAJIOr000JI0XKEHUs, TPUMEHSIEMbIE K JPYTUM IIEHHbIM Oymaram: OTCYTCTBHE HaudMC-
nenust n ymnatel HJIC, ocBoOOXkAeHUE OT YIJIAThI MOJOXOHOIO Hajora B OIpese-
JIEHHOM pa3Mepe B CiIyyae MOJYyYEHHUs J0XOAa OT MPOAAKH XKUJIMIIHBIX CepTU(UKa-
TOB (PU3UYECKUM JIHLIAM.

B mporiecce cTpoUTENBCTBA KUIOTO 00BEKTa HEJIBHKUMOCTH >KHIIMLIHBIE CEPTH-
(uKaThl MO’KHO CBOOOJHO MOKYIATh U MpoJiaBaTh. ECIM KyIUIEHHBIX CEpTU(PHUKATOB
HEJOCTATOYHO, YTOOBI MOJIYYUTh XKUJIOW OOBEKT B MOMEHT Cllayu MEpPBOM ouyepean
CTPOUTEIBCTBA, OHU MOAJIekKAT norameHuto. [Ipy 3ToM KIIMEeHTy npeajiaratoT JBa Ba-
puaHTa:

1) morameHue NEHEKHBIMU CPEICTBAMH 10 CTOMMOCTH IOCTPOEHHOIO YKHUJIOTO
00BEKTa HEIBUKUMOCTH;

2) moraiieHue KWINIIHBIMU cepTU(UKATAMU CIIEAYIOLEH CEepUM C MOBBIIIAIO-
UM K03 OUITEHTOM (TTOCKOIBKY CTOMMOCTD CEpTU(UKATOB JJI CTPOSIIIETOCS 00b-
€KTa HIKE CTOUMOCTH 3aKOHUEHHOT'O CTPOUTEIbCTBA).

KununiHsle cepTUPUKATHI MOKHO TPAKTOBATh KaK 0€3BO3ME3AHYIO KUIUIIHYIO
cyocuauo. O6 3TOM CBUAETENBCTBYET PNl MpOorpaMM (eaepaibHOrO U pPEernoHaNb-
HOTO 3HaY€HUs, pealiu3yeMbIX Ha TeppuTopuu Poccum.

JlonroBbie 1IEeHHbIE OyMaru Ha 3Tane dMUCCHUM OLICHUBAIOTCS [0 HOMHUHAJIBHOM,
AMUCCUOHHOM, ppIHOYHOM M HacTosiel ctouMocTu. Homunanvuas cmoumocms A07-
TOBBIX LIEHHBIX OyMar — 3TO CyMMa, YKa3aHHas Ha CaMHX LIEHHbIX Oymarax u mojjie-
JKamias K BbIIUIATE UHBECTOPY M0 OKOHYAHUU CPOKa 3aiiMa, T. €. 3TO0 CTOUMOCTh IO-
raieHusl JaHHOTO 00s3aTeNIbCTBA. IMUCCUOHHASL CMOUMOCMb — 3TO 1I€Ha, M0 KOTO-
poii 3TH LIeHHble Oymaru IpUOOpPETalOT UHBECTOPBL. PbiHOUHAS CMOUMOCHb — 3TO
CyMMa, BbITUTauMBaemasi Ha (POHIOBOM PBIHKE IO IIEHHBIM Oymaram C IMOXOXXHMHU
YCJIOBHSIMU 3aMMCTBOBAHUS U PHUCKA.

Ha srtame smuccun ansi TONTOBBIX LIEHHBIX OyMar, €CiiM OHM SIBJISIFOTCS JOJTO-
CPOYHBIMM U IO HUM IPEIIO0JIAraeTCsl BbIIIaTa MPOLIEHTOB, PACCUUTHIBAETCS HACTO-
q1as CTOouMoCThb. Hacmosawas cmoumocms TONTOBBIX LIEHHBIX OyMmar — OlleHKa pe-
aJbHOW CTOMMOCTH JIEHEKHBIX CPEJICTB COCTOSIHUEM Ha KOHKPETHBI MOMEHT BpeMme-
HU, €CJIM 3TU CPEACTBA IUIAHUPYETCS MOJIyYuTh B OyayiieM. BenuwunHa Hacrosien
CTOMMOCTHU LIEHHBIX Oymar Ha 3Tane 3MHUCCUHU 3aBHCHUT OT CPOKA MOIYUYEHUS JACHEX-
HBIX CPEJICTB U PBIHOYHOW CTaBKH MPOLIEHTA, XapaKTepHU3ylolleil oOecreHeHue je-
HEXHBIX CPEJICTB BO BpeMeHu. HacTosias ctTouMocTh, pacCUuTaHHask 10 PHIHOYHOM

62



CTaBKE MPOIEHTA C YYETOM CPOKa MOJy4YeHUs ACHEKHBIX CPEJCTB, HAa JaTy OayiaHca
OyIeT OTJIMYaThCS OT €¢ (PaKTUYECKOH CTOMMOCTH. B CBSI3M C 3THIM HAcTOSIIAsl CTOU-
MOCTh IICHHBIX Oymar Ha Jary OajaHca pacCYMTBIBACTCSA MO METOay 3(PQheKTHBHOM
CTaBKH IPOIICHTA.

Ha pbIHKE IIEHHBIX OyMar HaxoasTcCs OOJHMrainuu IBYX THIOB. KyroHHBIE 00IH-
raiyuy MPOJAIOTCS IO HOMUHAIBLHONW CTOMMOCTH M OOCCIICUMBAIOT BIIAJICIIBILy OOJIMTa-
UM PETYJISIPHBIC KYIOHHBIC BBIIUIATHI TUTIOC MOJYYCHHE HOMHUHAJIA B CPOK TOTAIICHHS
oOnuranuu. beckymnmoHHBIE, YUCTO TUCKOHTHBIE OOJUTAIINHU TIPOIAIOTCS TI0 JUCKOHTHOM
IIeHe HI)Ke HOMUHAJIA, ¥ BBITIIATA 110 HUM TPOU3BOJMTCS OJMH Pa3 B JACHD MOTAIICHHS
o0MTanyu, Kora Biaesier] OOIuraIiy MoJydaeT ee MOJHYI0 CTOUMOCTh. [Ipu orieHke
obOyuranuii 000MX THITOB OCHOBHOE 3HAUEHHE UMEET KOHIIEIHS TPUBEICHHON CTOMMO-
CTH, TIOJl KOTOPO# B OOIIIeM CiTydae MOHWMAIOT Ty CYMMY JIEHET, KOTOPYIO WHBECTOP
JIOJDKEH 3aIUIaTUTh 32 (PMHAHCOBOE WIIM PEATBHOE CPENICTBO, YTOOBI Yepe3 OmNpeeiieH-
HBIE TIPOMEKYTKA BPEMEHH 3TO CPEICTBO NMPUHOCHIIO TPeOyeMble HHBECTOPOM CYMMBI
nener.!

[TpuBeneHHy0 cTOMMOCTH PV 00JMTaIiiy BEICUMTHIBACT 110 (hopMyJie:

n
PVopg- & Ct_, Mn (3.1

t=1(1+i)t  @+i)" )

re:

PV — npuBeaeHHass CTOMMOCTb OOJIMranuu, paBHas ene P, o0auranuu B MOMEHT
ee nokymnku (tipu t=0);

C; — mepuoanuecKkre KyMOHHBIE BBIIUIATHI MO oOmuranmuu MN — HOMUHANbHAs
CTOUMOCTh OOJIUTAIINY | — CTaBKa JMCKOHTA,

N — KOJMYECTBO MEPHOJIOB, MO OKOHYAHWU KOTOPHIX BBICUYMTHIBAIOTCS KYNOHHBIS
BBITUIATHI.

[IpuBenennyro ctouMocTh PV OeCKynmoHHBIX 00IUTranuii onpenensaT mno Gopmy-
ae (3.2), monarast BenmuunHbI KymoHHBIX BbiriaT Ci=0.

pvzpozﬂ’ (3-2

(1+i)n )

OtmetnMm, uTo ucnonb3oBarne Gopmyn (3.1) u (3.2) npeanonaraet psi YCIOBHIA:
CUMTAETCSI, YTO MHBECTOP BIAJCET OOJHUralMsIMHU BIUIOTH J0 CPOKAa WX IMOTAIlICHUS,
BpeMs TIOKYNKH OOJMTranuii COBIAgaeT CO CPOKOM KYIOHHOM BBITUIATHI; (HOPMYITY
(4.3) IpUMEHSIFOT MTPU €XKETOAHBIX KYITOHHBIX BBIILIAT, €CJIH JKE 3TH BBIILIATHI IPOM3-
BOJISIT M pa3 B roj1, TO B GOpMyJTy CICAYIOIIUEe U3MEHCHUS:

1) yMeHbIIalOT B M pa3 BEJUYMHBI KYMOHHBIX BhIMIAT (Ka)kaas KyIMOHHAs BbI-
miara craneT pasHoi Cy/m);

2) YMEHBIIIAIOT B M pa3 CTaBKYy JUCKOHTA (TpeOyeMyro HOpMY OTaa4H) I;

! [Tpn monroroBke MCHONBL30BaHBI MaTepHanbl Ackunaosu B. M. PeiHOK neHHbIX Oymar. M., MexayHapon-
HBII HHCTUTYT 9KOHOMETPHKH, HHPOPMATHKH, (PMHAHCOB U Tpasa, 2002.
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3) yBeaMUMBaOT B M pa3 KOJUYECTBO MEPHUOIOB, MOCIE KOTOPHIX OCYIIECTBIIS-
IOTCSI KYIIOHHBIE BBIILIATHI.

Torna dbopmyny ayig mojcyera TEKylIeH CTOMMOCTH OOJUTAIMU CO CPOKOM TIO-
rameHus N JeT U KyNMOHHBIE BBIILIATHI 10 KOTOPOW MPOU3BOAAT M pa3 B IO, MOXKHO
NPEACTABUTH B BUJIE:

mxn Ct/m Mn (33
PV=pPo= g . t + . mxn °
t=1 (L+i/m)" (L+i/m) )

PaccmoTpum mpumep BBIUMCIEHUS IIEHBI oOnuramuu P, (4TO SKBUBaJIEHTHO
OTIPEIEIICHUIO €€ TIPUBEACHHON cTomMocTh). [IycTh mMeeTcst obnuranus co Claeayro-
IIMMH XapaKTepUCTUKAMK: HOMUHaIbHAsA cTouMocTbh — M =1000py0.; cpok moraiiie-
Husg — N=20 net; KkynoHHas Beiiata — 5%, 1. e. C=0,0571000=50 py0., npou3Bo-
JUTCSL pa3 B TOJ; TpeOyeMas eXerojHas HopMa oThauu (Tpedyemasi exerogHas J0-
XOJHOCTB), MIIN cTaBKa AuckoHTa, — H7%. [ToxcraBuB 3tu manusie B hopmyiy (3.1),
MOJTYYUM:

20 50 1000 (3.4
Po= 2 e 20
t=1(1+0,07)" (1+0,07) )

Boeluucnenus 1aroT 1ieHy 00JIMrai Ha MOMEHT MPOJAKU:
P0=529,7+258,4=788,1 py0.
OnpeneneHrne CTOUMOCTH OECKYIMOHHBIX OOJUraluili 3HauuTeNnbHo npouie. [pea-
MOJIOKUM, YTO PACCMOTPEHHAs] HaMU OOJUranusi ABIsSIeTCS OECKYNOHHOM, €€ ILieHa
Oyner:

b Mn _ 1000 _ 1000 0, o o (35

@+i)"  @o7)"  (@o7)% )

Paccuntaem 1eHy obauranuu B ciiydae MHOTOKPATHBIX KYNMOHHBIX BBIIUIAT B Te-
YeHHE rojia: MoJ0KUM M=2, T. €. IPOLEHT MO OOJUTallMy BBIIIJIAYMBAETCS pa3 B MOJI-
roga. Juga Hameld oOnurauuu TOpUMEHUTENbHO K  ¢opmyne (3.3) wumeem:
Mxn=2x20=40; C/2=25py0.; 1/2=3,5%, 3Ha4wuT:

40 25 1000 (3.6
Po=2 i 40
t=1(1+0,035)" (1+0,35) )

Cywecmgyem cmpozas 63auMoCea3b MenHcoy YeHOU oOaueayuu, KynOHHOU 6bi-
niamoti, mpe6yemou 00X00HOCMbIO U CPOKOM NO2AUUEHUSL

1. llena obauramuu P, u TpeOyeMast 10X01HOCTh (TpeOyemast oTaadya) | HaXOasT-
csl B 00paTHON 3aBHCHMOCTH — TOBBIIICHHE (TOHM)KEHHE) BEIHMYMHBI | TPUBOIUT K
ajieHuto (POCTy) IeHsI P,,.
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2. B3aumocBs3b Mexay LieHou oonurauuu P, kynonHoi BeimiaTtoil C; (BeIpaxeH-
HOU B BUJIE MPOLIEHTA) U TpeOyeMoi 10X0qHOCThIO | posBIIsieTcs cieayonmm oopa-
30M:

— korya nporeHT C; KyHNOHHOW BBIIUIATBI paBHACTCS I, TO IieHa oOmuramuu P,
paBHsAETCSI HOMUHaJIbHOU cToMMmocT M. Ilockoibky BenMuMHBI HOMUHANa M, u
NpOLIEHTa KYMOHHOM BhIMIaThl C; 3a1al0TCsi M3HAYAIBbHO B MOMEHT SMHUCCUM U HE
MCHSIFOTCSI BIUTOTB JIO MOTAIIICHUs OOJUTaIiy, a TpeOyeMast JOXOTHOCTh | M TeKyIast
neHa P, o0nuranuu MOTYT MEHSATHCS TOJA BO3JCHCTBHEM PBIHOYHBIX (DAKTOpPOB, TO
CIpaBeIMBO M 00paTHOE YTBEPXKJIEHUE: BCSIKUI pa3, Korja leHa OOJUraluy CoBIa-
JaeT ¢ ee HOMHHAJIOM, TpeOyeMas JOXOJHOCTh OOJHUralliy PaBHSAETCS MPOICHTY KY-
MMOHHBIX BHITLIAT;

— eCJIM KYTIOHHAsl cTaBka mporeHTa C; Bbilie TpeOyeMol TOXOTHOCTH |, TeKyIas
1[eHa OOJIUTAIIH PEBOCXOAUT €€ HOMUHAIBHYIO CTOMMOCTH;

— Korjia KynoHHasi craBka C; cTaHOBUTCS HIKE TpeOyeMOU JOXOTHOCTH, TEKYIIast
1[eHa oOJuranuy OyIeT MEHbIIIE HOMUHAA.

3. llena obiuranuu 3aBUCUT OT CPOKa, OCTABILIETOCS JI0 €€ MOoTralieHus, IpuieM
9Ta 3aBHUCHUMOCTb OMPENEIIeTCS COOTHOIICHUEM KYMOHHOM CTaBKU MPOLIEHTA U Tpe-
OyeMoi TOXOTHOCTH.

Kaxk cnenyer u3 tabmuusl 3.3., ecinu KynoHHas Beituiata C; paBHsieTcst TpeOyemoit
JTOXOJHOCTH |, TO IIeHa OOJIUTAIlK BHE 3aBHCUMOCTH OT CPOKa, OCTABILETOCs JI0 TO-
raiieHus, Bcerjaa paBHa HomuHaiabHOU ctoumoctd (1000 py6. B Haiem ciydae). Ec-
i xe Ciz1, To nleHa obOnuramnyu P, paBHsIeTCS HOMHUHATY TOJIBKO B MOMEHT € Iora-
mienust. [Ipu 3ToM, Koraa oOnuramnus UMeeT JUCKOHT, T. €. Ci<i, To meHa oOauramum
MOCTETICHHO TOBBIIIACTCS MO0 Mepe MPHUOIMKEHHs Cpoka moramieHus; koraa Ce>i u
oOHraius MOXeT ObITh MpOJIaHa C TMPEeMHUEH, TO IeHa OOJUTalud MEAJICHHO MaaeT
C MPUOIMKEHUEM CPOKa MOTalIeHusI.

Tabnuya 3.3
3aBUCHMOCTD 1€HbI 00JIUTAlMU OT CPOKA, OCTABLIET0Cs /10 €€ MorameHus,
npH pa3jan4dHbIX Beanunnax C,

Ct:i:5% i:7%>Ct i= 3%<Ct
T'ome1 10 PV =Y, PVH_ PV PVH_ PV
forariie- KYTIOHHBIX P, fomo HOMU- P, fomo HOMH- P,
N HOMMHAJTA HEIX BLI- HBIX
HUH BEIILJIAT Hajia HaJia
wiar BBIIIAT
20 623,1 376,9 [1000| 529,7 258,4 788,1 | 743,9 | 553,7 | 1297,6
15 519,0 481,0 |1000| 4554 365,4 820,8 | 596,9 | 641,9 | 1238,8
10 386,1 613,9 |[1000| 351,2 508,3 859,5 | 4265 | 744,1 | 1170,6
5 216,5 783,5 [1000| 205,0 713,0 918,0 | 229,0 | 862,6 | 1091,6|
1 48,6 952,4 [1000| 46,7 934,6 981,3 48,5 970,9 | 1019,4
0 0 1000 [1000 0 1000 1000 0 1000 1000

Ilena oOaurammm, TPHOOpPETaeMOM HE B JE€Hb BBIIUIATHI KYIMOHHBIX CyMM,
ompenaesieTcs mo hopmyiie:
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Ct b G Mn (3.7
+ > + +(1-f)xCy,
@+i)f =)t @i -f)xc )

riae T — ko3 PuIeHT, T0ACYMTHIBAEMBIH CIICIYIOIIMM 00pa3oM:

_ YWCJIO JTHEW MEKITY JaTOW MOKY IKH U CIICTY FOILEH Ky TOHHOM BBITIATON

f

YKCIIO JHEH B Ppa3opBaHHOM KY IIOHHOM IICp NOJIC

[Tpu Beruncnenuu f HEOOXOAMMO yUUTHIBATH CIEAyIOMKE mpaBuia: 1) aeHb mo-
KYIKHU OOJIMTalliy HE YYUTHIBACTCS, a JICHh KyIIOHHOHN BBIIUIATHI YYUTHIBACTCS; 2) €C-
JIM TIPU pacyueTe JCHEKHBIX MOTOKOB OT OOJMTallui UCTIOIb3YeTCs KaleHAapHBIN IO/,
TO HEOOXOIUMO B KaXJIOM Mecsle OpaTh KajlleHJapHOoe 4uciio aHed. Ecim xe roa
npuHUMaeTcsl paBHbIM 360 nHel, TO KaXXablil Mecdl cuutaercs paBHbIM 30 nHaM. B
dopmye (3.7):

— [IEPBOE ClIaraéMoe — MPUBEIECHHAsl CTOMMOCTh OCTaBLIECICS YaCTU Pa30pBaHHOM
KYIIOHHOH CyMMBI;

— BTOpPOE CJIAraéMo€ — MPUBEJAEHHAs CTOMMOCTh OCTaBLIMXCS JI0 MOTAIICHUsS He-
Pa30pBaHHBIX KYITOHHBIX BBHIILIAT;

— TPEThE CIAaraéMoe — MPUBEACHHAS] CTOMMOCTh HOMUHAJIA;

— 4YeTBEepTOE ciaraeMoe — 3apaboTaHHas MPOAABIOM OOJUTAllMK YacThb
Pa30pBaHHOI KyNIOHHOM CyMMBbI, Ha3bIBa€Masi HAKONJIEHHbIM KYHOHOM.

CymiecTByeT HECKOJIBKO BUOB KaTErOPUH JOXOJHOCTH OOJIUTalMid, U3 KOTOPBIX
HanboJiee 4acTO MPUMEHSIOT HOMHHAJIBHYIO, MJIM KYMOHHYIO; TEKYIIYIO M JOXOM-
HOCTh K MOTAILIEHUIO.

Homunanonas ooxoonocms (KynoHHasi CTaBKa) MOKA3bIBAET MPOLICHTHYIO BEIHU-
YUHY CYMMapHOI'O €XKEroJlHOr0 J0X0/1a, MOJIYyYeHHOTO OT OOJIMralu B BUAE KyIOH-
HBIX BBIILJIAT, 10 OTHOLIEHUIO K HOMUHAJIbHOW CTOUMOCTH OOJIUTaliH:

©XKETOAHBIA KYITOHHBIN 10XO0M

HOMHMHAJIbHA I JOXOJHOCTb =
HOMMHAJIbHA I CTOUMOCTb OOJIUT: Al

Texywas  0oxoOHocmb  YCTpaHSiET TEPBbIH  HEAOCTATOK  HOMUHAJIBHOMU
JIOXOJTHOCTH, TaK KaK TpU €€ MCYUCICHUU UCIOJb3yeTCd HE HOMUHAJIbHAs, a
TeKyIllasi pIHOYHAS 1IeHa O0IUTaIuu:

€XKErOAHbIN Ky IOHHBIN T0X0]T

TEKY IIasi TOXOJTHOCTh =
HOMHHAJIbHA I CTOUMOCTE OOJIMralviv

Jloxoonocmo x nocawenuio (yield to maturity — YTM) sBnsercst HanboJjiee 4acTo
yrnoTpebIisieMoii Mepoi OICHKH JOXOJHOCTH OOJIHMTranui, MOCKOJIbKY OHa yCTpaHseT
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00a HelocTaTKa, MPUCYIIMX HOMUHAIBHOW U TEKYyIEeH 10X0AHOCTH. CyIlecTByeT He-
CKOJIbKO 9KBUBAJICHTHBIX OINPEACIICHUI TOXOAHOCTHU K MOTralleHUIO.

llepsoe onpedenenue OCHOBBIBACTCS Ha MPEAJIOKEHUH, YTO WHBECTOP BCETa
UMEET aJbTEPHATUBY - BJIOXKUTH JCHBIH, MpEAHA3HAYEHHBIC ISl TOKYNKU OOJuUra-
uu, B 0aHK. B TakoM citydae moj; 10XOJHOCThIO K MOTAIICHUIO OOJUTralliu CIeayeT
MOHUMAaTh Ty €IMHCTBEHHYIO M HEM3MEHHYIO CTaBKY IPOLIEHTa (C y4eTOM Hauuce-
HUS CJIO’KHOTO MPOIIEHTA Yepe3 ONpeIeICHHbIE TPOMEXKYTKH BPEMEHH ), KOTopasi, 0y-
Ay4H BBIIIJIAYMBAaEMOl 0AaHKOM Ha MHBECTUPOBAHHYIO CyMMy, o0OecrieunBasia Obl HH-
BECTOPY MOJYYEHHE TEX IUIATEXEH, KOTOPhIE MPEAYCMOTPEHBI YCIOBHUSIMHU BBITYCKA
oOJurarum.

Bmopoe skeusanenmnoe onpeoenenue doxoonocmu k nozauwieruro: Y TM — 310
Takasi CTaBKa JIUCKOHTA, IPU KOTOPOIl MPUBEIECHHAs CTOUMOCTD JICHEKHBIX ITOTOKOB,
obecrnieunBaeMbIX oOnuraiuel (KynoHHbIE BBIIJIATHI U HOMHHAI), paBHA PHIHOYHOM
neHe obnuranuu P, Ha MOMEHT BbIUMCIIEHUs TeKylel ctoumocTH. [lonobHoe ompe-
NEJIECHUE JTOXOJHOCTH K MOTAIICHUI0 IKBUBAJICHTHO MOHSTUIO 8HYMPEHHEU HOPMbl
omoauu (internal rate of return — IRR) unBecTHIINIA.

Tpemve anvmepuamuenoe onpeoenernue:. Y TM — 3To cpenusisi reomeTpuueckas
roJioBasi HOpMa OTAAa4H, KOTOPYIO MHBECTOP OXKHUIAET MOJYYUTh OT CBOEH MHBECTH-
MM B MOMEHT TOKYNKH OOJIMralvy, pacCUMThIBAs AEPKaTh OOJIUTAIMIO BILIOTH O
€€ IoraeHusl.

B o0miem ciydae otaya o0JIMraiii COCTOUT U3 TPEX KOMITOHEHTOB!

1) uens! TukBuAaMU (HOMUHAT M, py morameHuyd o0JIUraiuy; eHa IpoIaku
Pipox. B CIIyHae IpoJaxu OOIUraluy 0 CpoKa €€ moraueHus);

2) cyMMbl KYIMOHHBIX BBIIUIAT 32 N MEPUOJOB BBHIIJIATHI MPOIEHTHBIX CYMM =
nth;

3) cyMMBI IPOLIEHTA HA MPOLIEHT.

IIpumep. Ilycth uHBECTOp mpHOOpETaeT OOJUTALNUIO CO CPOKOM morameHus 30
JIET TI0 HOMUHAJLHOW CTOMMOCTH U C €XKEeTrOAHOM KynmoHHOUM cTaBkod 8%. Eciu 06-
Juranys mpuoOpeTeHa Mo HOMHHAY, TO €€ JOXOJHOCTh K TMOTalleHUIo, a ClieJIoBa-
TEJIBHO, U MPOTHO3UpYyEMas TOI0Basi CPEAHS TEOMETPUUECKAass HOpMa OTAA4YM paBHA
KYIOHHOM cTaBke U coctaBisieT 8%. Ecnu B nmocnenyromue 30 jJeT MHBECTOP PEUHBE-
CTHPYET BCE MOJyYEHHBIE KYTIOHHBIE CYMMBI IO CTaBKE 8%, TO €ro CyMMapHBbI 10X0A
(ormaua oburamnyu) OyaeT COCTOSTH:

1) U3 HOMUHAJIBHON CTOMMOCTH OOJIMTAIMH, BHIIIJIAYEHHOW B MOMCHT TOTAIlICHUS
(1000py®o.);

2) kynoHHbIX BeIuIat (3a 30 jer on 30 pa3), T. €. CyMMapHbIe IPOIICHTHBIC BHITLIA-
ThI paBHbl: 30x50=1500 pyo.;

3) mporeHTa Ha MpOUEeHT. YTOObI €ro BhICUMTATh, BOCHOIB3YyEeMCsl TaOJIMIEH aHHYH-
TETOB, KOTOpasi MokasbiBaeT, uto (aktop anHyutera st 8% u 30 mepuonoB paBeH
113,28. 3nauur, cymMMapHas BeJIMYMHA HAKOIUIGHHOTO TIPOLIEHTa  paBHa:
113,28x80=9062,7. Ho u3 stoit cymmbl 2400py0. cOCTaBIISIOT KYMOHHBIE BBIILJIATHI, &
YHCTO TPOIICHT Ha TpOIeHT paBeH: 9062,7-2400=6662,7py6. Jlns mosydeHus Takoro
JI0X0J1a, a CJIEIOBATENIbHO, U MPEANO0JIaraeMol HOPMbI OTAauu (WM, YTO PABHOLICHHO,
JOXOAHOCTH K MOTalIEHNUI0) HHBECTOP JODKEH PEMHBECTUPOBATH KYIIOHHBIE CYyMMBI I10
CTaBKE MPOIIEHTA, PABHOM JOXOTHOCTU K MOTAIICHHUIO.
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IToCKONBKY TpeThsl KOMIIOHEHTa CYMMapHOM OTAayd OOJMTrauuu MpEAroiaracTt
HAYHCJIEHUE CIJIOKHOTO MPOILIEHTA HAa KYIIOHHBIE BBIILIATHI, TO OYEBHUIHO, YTO 3Ta KOMIIO-
HEeHTa Oy/IeT 3aBUCETh B OCHOBHOM OT JIBYX (JPAKTOPOB — BEJTMYMUHBI KYTIOHHOW BBITLIATHI
Y CpPOKa O MOMEHTA MOTAIlICHUs: ¢ POCTOM BEJIMYHUHBI KYIIOHHON CTaBKH M CPOKa JI0
NOTAILIEHU JOJIA MIPOLIEHTA Ha MPOLEHT B CYMMAapHOM JI0XOJI€ TMOBBIIIAETCS.

Ha npaxTrike MHOTME MHBECTOPBI MIPOJIAIOT LIEHHbIE OyMaru paHbllle CpOKa UX Iora-
mieHus. B aToM cityyae juia cyMMapHOW OTauu oOJUrauii HEOOXOMMO BBIYHUCIUTD TPU
COCTaBJIAIOLIME IO OTHOIIEHHIO K JTHIO IPOJIAXKH, a HE K MOMEHTY noraiienusi. Kpome to-
ro, BMECTO HOMHUHAJIBHOW CTOMMOCTH OOJUTAIK (KOTOPYIO MOMYYaroT TP €€ Toralie-
HUM) HEOOXOAMMO Opath IeHy ee Mpojaxku. [Ipu BBMUCICHUH COCTaBIISIONUIMX J0XO0/a
obmuranuu B OyaymieM (K MOMEHTY €€ TpOJaKH) TJIaBHAs CIIOKHOCTh COCTOHWT B
ONpEaEICHUH MPEANOIAracMoil CTOMMOCTH OOJIUTalliy B JIEHb €€ peann3anuu. /[aH-
Has omnepamus NoJIpa3yMEBAET MPOTHO3HMPOBAHUE PHIHOYHOW CTABKH IPOLIEHTA, I10
KOTOPO HEOOXOAMMO JUCKOHTHUPOBATH MOTOKH JICHET, HE PEaTM30BAHHBIX K MOMEH-
Ty npoAaxu oonuranuu. JlJis onpeneneHus OTAa4d B MOMEHT MPOJAKUA OOJIUraIliuu
HEO0OXOIMMO TIOJIb30BaThCsl HAOIOAIOIIMMHUCS, PEATM30BAaHHBIMU (2 HE MPOTHO3U-
PYEMBIMH ) JAHHBIMH O IEHE TIPOJIAXKH.

Ilpumep. 1Ipeanonox uM, 4TO UHBECTOP MOKYMHAET M0 HOMHHAJIBHON CTOMMOCTH
1000 p. obnuramuto co cpokoM moramieHus: 10,JIET U €KEroOAHBIMUA KYTTOHHBIMH BbI-
wiatamu 7% (ecnu o0nuranus mpuoOpeTeHa no HOMUHAIBHON CTOMMOCTH, TO B MO-
MEHT MPOJaXH €€ JOXOAHOCTh K MOTAIlIEHUIO TaKxXke cocTamisiia 7%). MHBecTop
YBEpPEH, UTO €My YJIacTCsl PEMHBECTUPOBAThH MOJYy4YaeMbl€ KYMOHHBIC BBIIUIATHI MO
cTaBke 8% B TEUYEHHE CEMHU JIET, IIOCIE YEro OH HaMepeH npojaarh obOiuramuto. U3
KAaKUX COCTABJISIOMUX (POPMHUPYETCS €r0 CYMMAapHbIM T0XOJ B MOMEHT MPOAaXHu 00-
JUTal 1 yeMy OyZeT paBHa JOXOAHOCTbh K MOMEHTY MPOJAAXKU, UM CPEAHSS TOA0-
Bas FEOMETPUYECKASI I0XOJHOCTh O0IHUranuu?

OnpenenuM mpernoyiaraeMyro 1eHy MPOAaXKH OOJUTAIMH, T. €. MPUBEACHHYIO
CTOMMOCTb OCTaBIIMXCSI MOTOKOB JeHer. Jlo morameHus: oOnuranuu 4epe3 7 JeT
ocTtaHeTcd Tpu roaa. Kaxaplil roJ MHBECTOp MOJKEH moJiydaTh o 70 p. KyMOHHBIX
BBIILJIAT, @ B MOMEHT MoramieHus emy BoiaTat HomuHan (1000 p.). CtaBka quCKOH-
ta / = 8%. OTCro/1a 1IeHa MpoJaXu

3
_y 0 1000 _g738,v6

(-1(,08)  (108)

Pup.

OcTtanbHbIE COCTABIISIIONIME OTIAYM OOJIMTAIMM HAXOJIUM HCXOAS W3 TOTrO, YTO PEHH-
BectrpoBanue 70 p. o craBke 8% B TeueHue 7 JIeT 1acT B o01e cioxuoct 624,6 p. Ot-
ctoma 70 ¢ 7 =490 p. cocTaBsST cyMMapHbIe KylIOHHBIE BBITUIATHI, a 624,6 - 490 = = 134,6
p. - IPOIICHTHI Ha MIPOIICHT.

Wtak, cymmapHast otjjaua o0uranyu yepes3 7 JIeT B MOMEHT TIPOIKU OYIET COCTOSATh
U3 IeHbI Tpoaaxu - 973,8 p.; CyMMapHbIX KYMOHHBIX BbIUIAT - 490 p.; MPOLIEHTOB Ha
nporieHT- 134,6 p.; utoro: 973,8 + 490+ 134,6= 1598.4 p. Oxxugaemasi CpeHssl TeOMET-
pHUUecKas ToJ1oBast HopMa oTaa4uu coctaBuT (1598,4/ 1()00)’/7 -1==0,0693, uim 6,93%.
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HoBbIM KpaTKOCPOYHBIM JIOJITOBBIM WHCTPYMEHTOM JIJIsl POCCHUCKOTO (hOHIOBOTO
PBIHKA SIBJISIOTCS OUpoicesvle 0OIuayuu.
[IpuBnekarenbHOCTh OMPIKEBBIX OOJMTraIMii 0O0YCIIOBJICHa MPEUMYIIECTBAMU, 3aI0XKEH-
HBIMU B MEXaHHM3M€ MX BBITyCKa W oOparieHus. HamprumMep, mo cpaBHEHHIO ¢ Kiaccuye-
CKUMH OOJIMTalysiMi JIOCTOMHCTBA HOBOT'O BHJIA IIEHHBIX Oymar 3aKJI04YaloTcs B OTCYT-
CTBUM HEOOXOIMMOCTH TOCYIapCTBEHHOW PErMCTpallMK U TIOATOTOBKU OOJIBILIOTO KOJIUYe-
CTBa OOBEMHBIX AMUCCUOHHBIX JIOKYMEHTOB. 10 CpaBHEHHIO C BEKCETSIMU 3TO OMPIKEBOE
oOparieHre XapakTepu3yeTcsi OTCYTCTBHEM PHCKOB, CBSI3aHHBIX ¢ «OyMayKHBIMY) XapaKTe-
poM Bekcensi. B To e Bpemsl MpH MOJITOTOBKE BBITYCKa OUPIKEBBIX OOJIMTAIUl SMUTEHT
JOJDKEH 3aTpaTuTh MHOI'O BPEMEHHM Ha BBIOOp OPraHW3aTOpOB 3aiiMa U IOPUIMYECKOIO
KOHCYJIbTaHTa, COTJIACOBAHUE CTPYKTYpPhI U YCJIOBUM BBITYCKA, MOATOTOBKY MapKETHHIO-
BBIX MaTepHaioB, (OPMUPOBAHUE CHHIWKATA, MPOBEICHHUE BCTPEY C WHBECTOPAMHU H,
HaKOHEIl, Ha COTJIacOBaHHE JOKYMEHTOB C (DOHIOBOM OHprKei. ITO SBISIETCS CYIIECTBEH-
HBIM HEIOCTaTKOM IPU HEOOXOJIMMOCTH TPUBIICUYEHUSI KPATKOCPOUHBIX 3aMMCTBOBAHUM,
TaK KaKk SMUTEHTBI BBIHYKJIEHbI OpaTh Ha ce0sl JOMOJHUTENBHBIN BpeMEHHOM pHcK. Pa3-
MeIlleHHe OUPKEBBIX OONMUralii MOXKET ObITh HpuocTaHOBIeHO perienneM PCOP u
(boHIO0BOM OUPHKH.

3.2. BekceJanb

OcCHOBHBIE OCOOEHHOCTH BEKCEJIBHOTO MHCTUTYTA OTYETIMBO HAMETHIIMCH U TO-
nyunnu pazsutue B cepenune Xl B. B Utanuu. CtaHoBieHHE pbIHKA TOBApOB B pas-
JUYHBIX CTpaHax MPUBEJIO K paclpOCTPaHEHUIO pemecia MeHsul. Kpome Toro, 3Haun-
TeIbHbIE HEYI0OCTBA U OMACHOCTHU, CBSI3AHHBIE C MEPEBO3KOM OOJBIINX CYyMM JICHET,
MPUBEIU K BOSHUKHOBEHMIO U PA3BUTHUIO HOBOM (POPMbI OOMEHA JIEHET MOCPEICTBOM
pacnucok. [lepBoHa4aJIbHO TaKOro poja ONEPALMH OCYLIECTBIISUINCH YEpe3 OTHEIe-
HUSI MEHSUIbHBIX KOHTOpP. TakuM oOpa3om, mpocToil oOMeH mpeBpaiiaics B 00si3a-
TEIHCTBO, JIABABIICECS MEHSUION, 00 yIjlaTe MPOTUB MOJYYECHHBIX UM HAJIMYHBIX Jie-
HET SKBUBAJICHTAa B JIPYrOM MECTe M 4epe3 ompeneiaeHHoe Bpems. [Ipuuem oOs3an-
HOCTb YIJIATUTh ONPEIECICHHYIO CYMMY BO3JIarajlach Ha TPETHE JIMLIO, HAXOASIIEeCs B
MecTe IulaTtexa. Takoe MpUHATHE Ha ceOs 00s3aTeNbCTBA IUIATEXa BIOCIEICTBUU
MOJIYYUJIO HAUMEHOBAHUE «aKIIETa.

Takum oOpa3om, BeKceslb BOSHUK U3 MOTPEOHOCTEN B MepeBojie AeHer U 0(hopM-
JIEHUW OTCPOYKHU IUIaTeX a MPHU COBEPIICHUU KAKUX-TUOO TPAKIAHCKUX U UMYIIE-
CTBEHHBIX OIEpaAIUU.

Bexkcenss umenu mmpokoe XOoxAeHHe B AopeBostonumoHHOW Poccuu, a Takxke B
roJibl HAMA, TaK KaK KOMMEPUYECKOe KPeIUTOBAHUE HOCHUIIO TOBCEMECTHBIN XapakTep.
[Tocne 3TOro Bekceslb MPAKTUYECKU HE MPUMEHSIICS BO BHYTPUTOCY/1IapCTBEHHOM XO-
3SIMICTBEHHOM 00O0pOTE, HECMOTpPSI HAa TO, YTO IIMPOKO HCIOJB30BAJICS BO BHEIIHE-
AKOHOMMYECKHUX onepanusx. Bo3poxaenue Bekcenst B Poccun npousonuio B 1991 r.,
KOrJla OH OBbUT MOJTHOCTBIO MPU3HAH: BCEM T'OCYJapCTBEHHBIM MPEAIPUATUIM pa3pe-
LIWJIM BEKCEJIbHOE KPEJUTOBAHUE U €r0 MPUMEHEHHE B XO3SIMICTBEHHBIX ONEpaLUsX.
Toraa >xe NoABUIMCH PErHOHANBHBIE U OOILEPOCCUICKIE TPOTPAMMbI Pa3BUTHS BEK-
cesibHOTO oOpateHusi. CaMoil mepBoil crana nporpaMma OMHUCCHOHHOTO CHHIUKATa
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(3C) B coctaBe psna 6ankoB u Poccmiickoro 6pokepckoro nqoma (PBJI). lupoxomy
pacmlpoCTpaHEHUIO BeKcelell crmocoOCTBOBaIM oOecreueHne CBOOOIHOW TOPTOBIH
BeKceNsIMU Ha (DOHIOBBIX (B TOM UMCIIe OUPIKEBBIX) TUIOIIAKAX, IPOBEICHHIE TIOCTO-
SSHHO JICWCTBYIOIINX BEKCEIIbHBIX ayKIMOHOB. [IpenmMyIiecTBOM KOPIOpaTHBHBIX
BEKCeJel SABJISETCS TO, YTO OHHU (B OTIWYHE OT JCHET) HE MOTYT OBITh HEMEIJICHHO
CIIMCAHBI 32 J0JTH HAJOTOBBIMU CITy’)KOaMH, T. €. YKOHOMSAT HaJIOTH. Bekcens MoXHO
3aJI0’)KUTh, BHECTH B BUJIC B3HOCA B YCTaBHBIN KalWTal BHOBh 00pa30BaHHON KOMIIa-
HUM, a TAK)KE y4eCcTh B OaHKE, T. €. MPOJaTh eMy.

Bexcenv (ot nHem. Wechsel — oOMen) — 3To 11eHHast Oymara, opopMIICHHAS B CTPO-
TOM COOTBETCTBHH C TPEOOBaHHUSIMH 3aKOHA, cojeprkaliasi 0e3ycioBHOE aOCTPaKTHOE
JEHEKHOE 0053aTeNbCTBO, BBIIAHHOE OJHOW CTOPOHOH (BEKcenenaTesieM) IpYroiu
CTOpOHE (BEKCEJIeIepkKATEII0) U IAtolIee ero BiIaJesblly OecCIOpHOE MpaBo Tpebo-
BaTh M0 UCTCUCHHUH OIPECIIEHHOTO CPOKA C JIMIA, BHIABIIETO (MIIM aKIIETITOBABIIIC-
ro) 00s3aTeNbCTBO, YIUIATUTH 0003HAUECHHYIO B HEM JICHEKHYI0 CyMMy. Bekcenb co-
yeraeT B ceOe 4epThl IIeHHOH Oymaru M muaTesxHoro cpencrBa. OH sBisieTcst a0-
CTPaKTHO-ACHEKHBIM JOKYMEHTOM U B CHJy 3TOT0 HE OOECIeYMBACTCS 3aKJIaJ0OM
(3asmorom). OHO U3 OTIUYUN BEKCENS OT IPYTUX JOJTOBBIX 00S3aTE€IBCTB COCTOUT B
TOM, YTO BEKCEJIb MOXKET IepPeIaBaThCs U3 PYK B PYKH IO MMEPEAATOTHON HAIIIICH —
MHJIOCCAMEHTY, MPOCTABIIEMOI Ha 00OPOTHOW CTOPOHE BEKCEs MIIM Ha JOOAaBOYHOM
mucrte (ayutonke). [Ipu 5TOM BMecTe ¢ BekcelneM APYyromy JUIYy MepeaaeTcs MpaBo
Ha TIOJTyYCHHE IIaTexa. PEKBU3UTHI BEKCEIs ONpeeiieHbl 3aKOHOIATSILCTBOM H SIB-
JSIFOTCS 00s13aTebHBIMU. OTCYTCTBUE B IOKYMEHTE KaKUX-THOO W3 YCTaHOBJICHHBIX
0003HAYCHHMIA JIUIIIACT €TO CHUJIBI BEKCEIIS.

Bekcenedamens — 3aeMIINK, JODKHUK, BBUIABIINN KPenuTopy (BEeKceeaepKaTe-
JIF0) BEKCEJIb, IO KOTOPOMY TOJIYYEH KPEIHUT M IO KOTOPOMY K OIPEIEIICHHOMY CpPO-
Ky OH JIOJDKCH IOTAaCHTh BEKCEJb, BEPHYTh YKa3aHHYIO B HEM CyMMYy JeHer. Bekce-
JeIaTeh MOXKET yKa3aTh Kakoe-Iu0o0 JIUIO JUIS aKIleNTa WIH TUlaTeXa 1m0 BEKCEIro.
[Tpu npeabsiBiieHNUN TPpeOOBaHU CO CTOPOHBI BEKCEIeAePIKATEINsI BEKCEIeIaTEeN0 TOT
00s13aH yIJIaTUTh:

1) HeaKIIeNTOBaHHYIO WJIM HEOIUTAYCHHYIO CYMMY BEKCENsl ¢ HpoIleHTaMH (Ipu
UX 00YCIOBJICHHOCTH);

2) MPOLIEHTHI CO JIHS CPOKA TIIATEkKa;

3) u3AEPIKKH 10 MPOTECTY U APYTUE U3ACPIKKH;

4) meH10 Co JTHS CpOKa IUIaTexka.

Criopsl 0 00s13aTeIbCTBaM, BBITCKAIOIINM U3 BEKCEJIS, pACCMATPUBAIOTCS HA OC-
HOBE CIEIMAILHOTO BEKCEIBHOIO MpaBa, a He OOIIEero rpa)IaHCKOro mpaBa (Kak B
cllydae JIOJITOBOM paciucku). B 4acTHOCTH, B BEKCEILHOM TpaBe MPEAyCMaTpUBACTCS
KECTKUU W MPOCTOW MEXaHW3M B3MMaHUs J1ojira. B ciydae Hemarexa BEKceleaep-
’Karejab MOXKET COBEPIINTh Y HOTApUyca MPOTECT, U HOTApHAIIbHAS 3alUCh MPOTECTA
(akT poTecra) OyAeT UMeTh CUiTy cyneOHoro pemieHus. Mimes Ha pykax onpoTecTo-
BaHHBIM BEKCEIb, BEKCEIIEAepKAaTElIb MOXKET 00paIiaTbes B CIy)KOY HCTIOTHCHHS CY-
NCOHBIX PEIICHUH IS PUHYIUTEITHHOTO UCTIOTHEHHS 00513aTeIbCTBA.

B cOOTBETCTBUM ¢ BBIMOJHACMBIMU (PYHKIMSIMH Pa3IHYalOT BEKCEIs JBYX TH-
TOB:
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1) moeapmwiil, NCTIOAB3YEMBIN MIPH pacyeTax 3a TOBAPHI, BHIMIOJIHCHHBIC pa0OTHI U
OKa3aHHbIEe YCIyrd. ToBapHBIA BEKCETb MOXKET ObITh BBIJIAH JIIOOBIM IOPUINYECKUM
munoM. biiaHku TOBapHBIX Bekcenel eauHoro oOpasilia BblyckaroTcss MuHHCTEp-
cTtBOM ¢uHaHCcOB P® u peanusyrorcs yepes OaHKH;

2) ¢unamncoswlll, BbIIABAEMBbIN MOJ] MOJTYyYEHHbIE Ha BO3BPATHON OCHOBE JICHEXK-
Hble CyMMbl. OUHAHCOBBIE BEKCEJISI MOTYT BBIMYCKAaTh TOJBKO OpPraHHU3aIllMU, UMEIO-
IIMe JTUIEH3MIO0, BhlaBaemyto LlenTpanbabpiM 0ankoM Poccuiickoit deaeparumu.

[To cxeme BBITTyCKa U 0OpaIeHUsT TPUHATO BBIJACIATH:

1) npocmoii Bekcenb (MHAaYe COJIO-BEKCEIb) — 0053aTEILCTBO, BHIJIABAEMOE 3aCM-
IIMKOM Ha UMS KPEIUTOPA;

2) nepesoomwill BEKCEIb (TpaTTa) — MMChbMEHHBIN MPHUKa3 OJHOTO JHIla (KpeanuTo-
pa, UMEHYEMOI'O TpPAacCaHTOM) JIPYroMy (3aeMILUKY, TJIATEIbIIUKY, UMEHYEMOMY
TpaccaToM) YIUIATUTh OMPEACICHHYI0 CYMMY JIEHET TPETheMy JHUlly (MPeabIBUTEIIO,
UMEHYEMOMY PEMUTEHTOM);

3)kommepuecKkuii BEKCENb, BbIJABAEMbIN 3a€MIIMKOM TIOJI 3aJI0T TOBapoB; OaH-
KOBCKHUI BEKCEJIb — TPATTa, BHICTaBJsieMasi OaHKaMu JaHHOM CTpaHbl HA CBOMX 3arpa-
HUYHBIX KOPPECTIOHACHTOB (Ha MHOCTPAaHHbIEC OAHKN);

4) rasnauetickue BEKCENs, BBITYCKACMBIC T'OCYIAPCTBOM ISl TIOKPBITHS CBOMX
pacxoI0B.

IIpocmoii sexcenv — 1IeHHasE Oymara, yJI0CTOBEPSIOIIas 0€3yCIIOBHOE JIEHEKHOE
0043aTeNbCTBO BEKCENEAATeNsd YIUIATUTh MO HACTYIUICHHH CpPOKa OIpPEAEIICHHYIO
cCymMMy JeHer £ BiaJeblly Bekcens (Bekcerneaeprarento). Bekcens, cpok miarexa
10 KOTOPBIM HE yKa3aH, pacCMaTPUBAIOTCS KAaK MOJJICkKAIKUE yIUlaTe MO MpebsBiie-
Huu. [IpocToil Bekcenp yale BCero ucnoiib3yercs npu opopmiienun ccy. Ilpocroit
BEKCEJb 1aeT 0€3yCJIOBHOE MPABO €ro JAepikaTento (BiaAeNblly WIH NPEIbIBUTEIIO)
TpeOOBaTh C JIMIIA, BBIJABIIETO (MM aKIIENTOBABIIETO) BEKCENb, YIJIaThl OTOBOPEH-
HOM B HEM JICHEKHOM CYMMBI.

B cootBerctBuu ¢ IlonoxkeHneMm o MpoCTOM BEKCENE U HE3aBUCUMO OT TOTO, YTO
B ATOM BEKCEJIe yYaCTBYIOT JIBa JIMIIA, TUIATEXK IO BEKCEII0 MOXET ObITh 0OecreueH
MOJIHOCTBIO WJIM YaCTHYHO IMOCPEACTBOM MOPYUUTENbCTBA — aBajlsl. Takoe odecrieye-
HUE J1aeTCA TPETHbUM JUIIOM (0OOBIYHO OAaHKOM) Kak 3a BEKCesenarens, Tak U 3a Kaxk-
70€ 00s13aHHOE 10 Becesto Jinilo. OmnaTUB BEKCElb, aBAJIMCT MIPUOOPETAET BCE TIPaBa,
BBITEKarOIMe U3 Bekcenss. OTMeTka 00 aBajie MOXET ObITh CJElIaHa Ha BEKcele, J0-
0aBOYHOM JIMCTE WM JaK€ Ha OTAEJIbHOM JIUCTE 3a MOINUCHIO aBaIKMCTa C YKa3aHUEM
TOTO, 32 KOTO UMEHHO OH JIaH. ABAJIUCT W JIUIIO, 3@ KOTOPOE OH MOPYYMIICS, HECYT
COJIUJIAPHYIO OTBETCTBEHHOCTb.

IIpoctoii BeKkcenb COAEPIKUT CIIEAYIOLINE PEKBU3UTHI:

1) HaMMEHOBAHUE «BEKCEJIb» Ha TOM SI3bIKE, Ha KOTOPOM COCTaBJICH JOKYMEHT;

2) MpOCTOC U HHUYEM HE OOYCJIOBICHHOE OOCHIAHHWE YIUIATUTH OIPEICICHHYIO
CyMMY;

3) ykazaHue CpoKa IjIaTexa,

4) yka3aHHe MeCTa, B KOTOPOM JIOJDKEH COBEPIITUTHCS TLIATEK;

5) HauMEHOBaHHE TOTO, KOMY WJIM IO MPHKa3y KOIo IIaTeX JODKEH OBITh CO-
BEpIIEH;

6) ykazaHue 1aThl U MECTa COCTABIICHHS BEKCEJIS;
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7) moAnuch BEKceaeaaTeNs;

8) HauMeHOBaHHUE TUIATEIBIINKA.

llepesoonvlii 6excenv — lieHHass Oymara, KOTopasi IpeAcTaBisgeT O0COObIH MUCH-
MEHHBIN MPUKa3 KpeauTopa (BekceneaaTelis) IaTebuuKy 00 yIiaTe TpeTbeMy JIH-
1y (Bekcelyenep)karesito) B yKa3aHHbIA CPOK OMPEEICHHOW CyMMBI JE€HET, yKa3aH-
HOU B MepeBOAHOM Bekcelie. Bekcenenarens 0053aH YIJIaTUTh BEKCEIbHYIO CyMMY,
€CJIM IJIATENBIINK HE aKIENToBal (He MPHUHSUIT) BEKCENb K OIJIaTe M HE 3aIulaTuil 10
BEKCEJIIO.

CyObeKkTamMu MepeBOTHOTO BEKCEIISI SIBIISIFOTCSL:

1) BekcenenatTenb (TpaccaHT);

2) mepBBId TpuOOpeTaTeNh (BEKCeIeaepKaTelb), MOMyJYaroIuid B CHTY BEKCEIs
MpaBoO TPEOOBATH IJIATEXK MO HEMY;

3) mIaTenpIIKK (TpaccaT), KOTOPOMY BEKCeNeaepKaTeb IpeiaraeT mpou3BeCcT!
TUTATEX.

Obszamenbcmea no nepesooOHOMy 6ekcento JUisl Tpaccata (TU1aTesbIIKa) BO3HU-
KaloT JUIIb C MOMEHTA aKkienTta (IpUHSTHS) UM BEKCENs, B MPOTHUBHOM CIy4yae OH
ocTaercs (IS BEKCelsl) HOCTOPOHHUM JMIoM. McXoas U3 3TOro nojay4aTesnto JeHer
[0 BEKCEJI0 J0 HACTYIUIEHHsI CpOKa IJIaTe’Ka CIIEAYeT BBISICHUTh OTHOLIEHHE Iia-
TEJbIIUKA K OIIaTe Bekcess. i 3TOro oH NpeabsBIsieT BEKCEb TpaccaTy C Mpej-
JIO’)KEHUEM €ro aKIIeNTOBaTh M, CJIEI0BATENIbHO, MPHUHATH Ha ceOsl 00s13aTeNbCTBA
MPOM3BECTH TUIaTeXK. B ciyyae HeomnaTel BEKCeNs B YKa3aHHBIA B HEM CPOK WJIH OT-
Ka3a Tpaccara OT aKIIeTTa BEeKCENb MPEIBIBISIETCS K MPOTECTY.

IIpomecm nepesoonoco eexkcensi B HEIIATEXe (HEAKLENTE) U HEAATUPOBAHUU AK-
[enTa MpOU3BOANTCA HOTapuycoM. BekcenenepikaTenb ISl COBEpIICHHUS MPOTECTa
JOJDKEH MPEAbIBUTh TAaKOM BEKCEIh HOTAPUYCY MO MECTOHAXOXKIIEHHUIO TIIaTeIbIIH-
ka. HoTtapuyc B JeHb MPUHATHS BEKCENSI K MPOTECTY MPEIBSBISET IUIATEIBIINKY
TpeOoBaHME O MJIaTeKe UM akLenTe Bekcens. Eciu mocie aToro nocineayeT miarex,
HOTapHyc, He MPOBOJIS IPOTECTa, BO3BPAILAET BEKCENb IUIATEBIINKY C HAJIUCHIO 1O
YCTaHOBJICHHOW (hOopMe Ha caMOM BEKCeJIe O MOJYYEHUU TUIaTeka U APYrux MpUudu-
Tarouxcsa cyMMm. Hotapuycom cocraBisieTcst akT 1O YCTaHOBJIEHHOM (opme o mpo-
TECTe B HeIJIaTe)ke WM Heakuente. OJHOBPEMEHHO OH JENAeT COOTBETCTBYIOIIYIO
3allliCh B pEECTpe, a TaKXKe OTMETKY O MPOTECTE B HEIJIAaTEeKEe UM HEaKIIeNTe Ha ca-
MOM BEKCeJie, €CJIM IUIATeNbIIUK OTBETUI OTKa30M Ha TpeOOBaHUE MPOU3BECTH aK-
HENT WU TUIaTEX BEKCEIS.

[IpoTecT nepeBOAHOrO BEKCENS BICUET 3a COOOM psiJ MOCIEACTBUIM:

1.Opransl cyna mo uckam, OCHOBAaHHBIM Ha ONPOTECTOBAHHBIX BEKCEIISX, BIIPABE
BBIJIaBaTh Cy/ICOHBIC PEIICHMS.

2. HacTymaeT OTBETCTBEHHOCTH MEpe]l BEKCeNeIepiKaTeeM BCeX OOS3aHHBIX O
BEKCEJTIO JINII, KOTOPBIE OTBEYAIOT COJIMIAPHO.

3. Hecs ompeneneHHble U3AEPKKH, BbI3BAHHBIE COBEPIICHUEM IPOTECTa BEKCEIS
Y HEMOJIyuYeHHUEM IuIaTexa Mo HeMy, BeKceleaepKaTelb BpaBe TpeOoBaTh ¢ 00s3aH-
HBIX JIMI CyMMYy, OOJIbIIYIO0, YEM YKa3aHO B BeKcese (HEYIJIaueHHYI0 BEKCEIbHYIO
CyMMY C IIPOLIEHTOM).

[IpocToii Bekcenb BBIMMCHIBAET M IMOJIKCHIBAET BEKceeaaresb. B poccuiickon
KOMMEPUECKON MPAKTHKE MCHOJIb3YIOTCS MPEUMYIIECTBEHHO MPOCThIE BEKCENs. JTO
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OOBSICHSIETCSI TEM, UMO CMPYKMYpPa OMHOULEHULI NPU NPUMEHEHUU NPOCIO20 BEKCeJlsl
npowe, wem npu UCnoab308anuu nepesooHo2o. KpoMme Toro, poccuiickoe 3akoHoia-
TEJILCTBO IMpeaycMaTpUBacT YIJIaTy Hajora Ha OIepaluyd ¢ I[IEHHBIMH Oymaramu B
pazMmepe 0,3% OT CyMMBI CAEIKH, KOTOPBIM JTOJIPKEH B3UMAThCS MPU 3aKITIOYEHUH J0-
roBOpa KyIUIU-TIPOJAXH MEPEBOTHOTO BEKCENS U HE B3UMAETCS C aHAJIOTUYHOM ClIeJI-
KM 10 IPOCTOMY BEKCEJIIO.

[TpocTeie Bekcenss MOTYT OBITh MCIIOJB30BaHbI BO B3auUMOpacyeTax, /ISl BEKCeb-
HOT'O KpeIUTOBAHUS, JJIsl IPUBJICUEHUS JICHE)KHBIX CPECTB.

B 3aBucumoctr oT popmuposarus 00x0006 BEKCENS NSIATCS Ha MPOIICHTHBIC
TUCKOHTHBIC. [Ipoyenmmuvle 6excenss — 3TO TCHHBIC OyMarv, Ha BEKCEIbHYI0 CYMMY
KOTOPBIX HAYUCIISIIOTCS TPOIEHTHI. JucKOHmHble 8eKceliss — 3TO TeHHbIE Oymaru, Ko-
TOPBIE MPOJAIOTCA CO CKUAKOW MO OTHOLIECHHIO K BEKCEIBHOU CyMMe. J{uckonm — 310
pa3HUIla MEXK]Ty BEKCEIbHON CyMMOM U CYMMOM IJIaTeXa MpHU MpoJaake BEKCEsl.

Cornacue NMpUHATH IJIATEIBITMKOM Ha ce0s 00s13aTeNIbCTBa OIUIATUTh BEKCENIh B
CPOK MOJY4YHJIO Ha3BaHUE «BEKCEIbHBIM akienT». MIMEHHO aklenT JAeiacT BEKCEIb
IJIaTEKHBIM CpeJICTBOM. Bekcennb MOXeT ObITh IPEABIBIICH JIUIA aKIenTa 10 HACTYII-
JISHUsI CpOKa TIaTeXka IJIaTeIbIUKY B €T0 MECTOHAX0XKACHUN (MECTOXKHUTENIBCTBE). B
HEKOTOPBIX CUTYyaIlMsAX aKIenT He o0s3aTeneH. B moboM ciaydae Bekcenenaresib Mo-
YKET BOCIIPETUTH B BEKCEJIE MPEIbSIBICHUE €ro K akuenTty. [lnaTenpmuk, He akienTo-
BaBIINM BEKCEJb, HE SIBJIAETCA OTBETCTBEHHBIM MO BEKCEJI0, HECMOTPSI Ha TO, YTO
MOXeT oruiaTuTh ero. [Ipu oTkase miaarenblvKa OT OIJIaThl HACTYNAeT OTBETCTBEH-
HOCTb TpaccaHTa Kak IjiaTenbliuka. BekcenenaTenb MOXET 00YCIOBUTh, YTO BEK-
CeJb JIOJDKEH OBITh MPEABSIBICH K aKLENTY ¢ HAa3HAYCHUEM WK 0€3 Ha3HAUCHUS CPO-
ka. OOBIYHO YTOOBI MOJATBEPAUTH OOA3aTEIHCTBO IJIATENBIINKA OTUIATUTh BEKCEIb,
MpeyCMaTPUBAIOIIUN OTCPOUKY IUIATEXA, K aKIENTy MPEIbIBISIIOTCS CPOYHBIE BEK-
censl. AKIENT HY>KEH U JJIsl BEKCEJIe CPOKOM «IUIaTeX BO CTOJIBKO-TO BPEMEHHU OT
MPEIBABICHUS», a TAKXKE B ClIydasX, CIEIMAIbHO OTOBOPEHHBIX YCJIOBUSMHU BEK-
CeJIBLHOTO OOparieHus. Bekcenb MOXeT ObITh IPEABSIBIICH K aKICTITY C HACTYIJICHUEM
Cpoka ruiatexa. Bekcenp ¢ OmIarol «B ONPEAECIEHHBIA CPOK OT MHPEAbSBICHUSD)
TOJDKEH OBITh MPEJICTABIICH aKIENTy B T€UYEHUE OJHOrO rojaa. Bekcenemarenb MOXKET
U3MEHUTH 3TOT CPOK B JIIOOYI0 CTOpOoHY. Takoi akmenT AOJDKEeH OBITh JTaTUPOBAH
JTHEM, B KOTOPOM OH OBLT BBHINIKMCAH, €CJIM BEKCeeAepKaTeNlb He MOTpeOyeT, YTOObI
OH OBUI JTaTHPOBAaH JHEM MpeabsBicHUsA. [lmarenpmuk MoxeT moTpedoBaTh MPEab-
SIBJICHUSI BEKCEJIS HA CIICYIOIIUN JICHb.

AKIENT OTMEYaeTCs Ha BEKCEJIe MOMETKON «aKIeNTOBaH» WM PaBHO3HAYHBIM
CJIOBOM M MOJMHUCHIBACTCS IUIATEIBITUKOM (JOCTAaTOYHO M OAHOM IOIINUCH TIaTellb-
IIMKa Ha JIUIEBOM cTOpoHe Bekcens). OObIYHO BEKCENb K aKIENTy MPEAbABISIOT
Jep>KaTeu WM TPACCaHThI, a IJIATENBIIUK MOXET OTPAHUYUTh €T0 YaCThI0 CyMMBI.
AKIENT JTOJDKEH OBITh MPOCTHIM M HUYEM HE 00ycloBJIeHHBbIM. [Ipon3BoauTCS OH,
KakK MmpaBmiio, yepe3 0aHk. Kak TOIbKO IIaTENbIIMK MUCHbMEHHO COOOIMAaeT O CBOEM
aKIIeTITEe WJIM KOTJla OH BO3BpaIllaeT aKIICNTOBAHHBIM UM BEKCEIIb BEKCeIeIepKaTeINto,
ero 00s3aHHOCTH IO BEKCEJI0 CTAaHOBHUTCS 0€30T3LIBHOW. BMecTe ¢ Tem akienT He
00s13aTeIHPHOE YCIIOBHE JIJISl OTUIATHI BEKCEIIS MIaTeNbIIUKOM. VHOTAAa ¥ PU UCTIONb-
30BaHHH MPOCTOTO BEKCENsI TpeOyeTCs pacHpOCTPaHEHHE Ha HETO MPaBMII 00 akKilet-
Te. B 3TOM citydae Bekcesneaarens Ha3HauaeT B Ka4eCTBE IUIATEIIbIIMKA CAMOTO Ce0sl.
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Topyuumenscmeo no eexcento obpeno Opyeoe Ha36aHue 8eKcens — asalvb - (a8a-
nucm), unu 2apanm. OdopmisieTcss rapaHT HAAIMUCHI0O HA BEKCEJE WM Ha aJJIOHXKE
00 BbIIaYe OTAENBHOIO JIOKyMEHTa (y>Ke He IS BCeX JepiKareliei, a it 0JTHOTO
— C yKa3aHWEM MecTa BblJjauM JOKyMmeHTa). JIuilo, coBepiiuBiiee aBaib (aBaJIUCT),
NpUHUMAET Ha ce0si OTBETCTBEHHOCTh 32 BBIMOJHEHUE BEKCEJbHBIX 0053aTEbCTB
KEeM-TTH00 M3 00513aHHBIX M0 BEKCEIIO JIUI] — aKIeNTaHTOM, BEKcelenaTeiaeM, HHI0C-
CaHTOM. ABaJlb IIIUPOKO KCIIONB3YETCS B MPAKTUKE OOpaIlEHUsI MPOCTHIX U MEPEBO/I-
HbIX Bekcenen. B Poccuu aBammcramMu 4acTo BBICTYNAKOT IMPEACTABUTENM XO35M-
CTBEHHOH M aIMUHUCTPATUBHOUN cepbl, 0COOCHHO YacTO - OaHKH. ABAJUCT JODKCH
yKazaTh, 32 KOTO OH rapaHTupyeT. Ecim B Bekceyne He yKa3aHO, 32 KOTO JIaH aBajib,
CUHMTAETCsI, YTO OH JaH 3a TpaccaHTa (BekceneaaTess). 31ech MOsSBIsSeTCs HoBas (u-
rypa BEKCEJIBHOTO OOpaIleHus — TOHOPAT, 00s3aHHOE 10 BEKCEIO JIUIIO, B OTHOIIIE-
HUAW KOTOPOTO C MOPYYHUTEIHCTBOM 33 HETO BBICTYIIHJIO TPEeThe JUI0. OTBETCTBEH-
HOCTh aBaJIUCTA U TOHOpAaTa OJIMHAKOBA.

OniaTuB BEKCeNb, aBAIUCT UMEET MPaBO TPeOOBATh BO3MEIIIEHHUS yIiepOa ¢ TOro
JUIA, 32 KOTOPOTO OH JIajl aBaJib, a TAKXKE C JIUI], OTBETCTBEHHBIX MEPe/ OCICTHUM.
Kpome toro, aBaiaucT BrpaBe OrpaHUYUTh CBOE 00S3aTEIHCTBO CYMMOM, CPOKOM JTH-
00 KakuM-TO JApyrum yciaoueM. [loanuck, mocTaBlieHHAasl HA JIMIIEBOM CTOPOHE BEK-
ceJtsi, TPU3HAeTCs 3a aBajib, HO JIMIIb B CIydae, €ClId OHA HE MPUHAJJIC)KUT BEKCele-
JaTeNto (TpacCaHTy) Wi TIJIaTENbIIUKY.

dopMa KpeauToBaHUS OAHKOM BEKCelemepkaTess MyTeM JOCPOYHOU BBITLIATHI
€My YKa3aHHOW B BEKCEJIE CYMMBI 32 BEIYETOM MPOIICHTOB ¢ MOMEHTA ydeTa BEKCEIIs
710 CpOKa TIaTeka 1Mo HeMy, a TAKXKEe CYyMMBI 0aHKOBCKOW KOMUCCHUU HA3BIBACTCS GEK-
cebHbiM Kpeoumom. 1lpu 3TOM CBOM TIpaBa MO BEKCEII0 MPH 3TOM BEKCeleaepxkKa-
TeJb TIepeaeT OaHKy MOCPEACTBOM MHIOCCAMEHTA.

B kadecTBe obOecrieueHus BEKCENs 3aeMITUKa MPUHUMAIOTCS:

1) rapanTun 6aHKOB U (DUHAHCOBBIX CTPYKTYP;

2) cTpaxoBbIe 00513aTEIIbCTBA;

3) rapaHTUM OPraHOB TOCYAAPCTBEHHOTO YIIPABIICHUS;

4) rocynapCTBEHHBIC U MyHUIIUIIATbHBIC IICHHBIE OyMaru, o0JUralny;

5) aKkIuu 1 1IeHHBIe OyMaru, HaXoISIIHecs B COOCTBEHHOCTH 3a€MIIHUKA;

6) HEABMKUMOE UMYIIIECTBO M UMYIIIECTBEHHbBIC ITPaBa 3aeMIIMKA;

7) mnata 3a yCIyTH 3a€MIINKA;

8) TOBapHBIE aKTWBHI, MOJATBEPKIACHHBIC CKIIAJCKHMH M TOBApPOPACIIOPSTUTEIb-
HBIMH JIOKYMCHTaMH,

9) npyrue ¢popmbl obecrieueHus, MPU3HAHHBIC OTIEPATOPOM JOCTATOUHBIMH.

Kpeoumop umeem npaso:

1) TpeboBaTh OT 3aeMINMKA MPEACTABICHUS TI0 TIPEAMETY JIOrOBOpa 3aiiMa HeoO-
XOJUMBIX JIOKYMCHTOB, YKa3aHUs YPOBHSI JIOXOJHOCTH |, BEKCEIIS 3a€MIIUKA;

2) oTKa3aThb B MPEIOCTABJICHHUH 3aiiMa MPU HEMOATBEPKICHHON JUKBUIHOCTH
00BEKTOB 00eCIIeYeHHs 3aiiMa;

3) opraHM30BBIBATH OMPIKEBOM U BHEOMPIKEBOM 000POT BEKCEICH 3aeMINKKa,

4) OCyIIECTBIIATH TOPTOBIIIO BEKCEISIMH 3aEMIIIUKA T10 COTIACOBAHUIO C HUM JIHOO
[IPY HAPYILICHUHU YCIOBHM AOTOBOpA 3aMmMa U T. 1.

Jaemwux umeem cireoyowue npasa:
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1) nenmoHUpoOBaTH BEKCEIs O 3aBEPIICHUS Mepeadn 3ajora Ha CYETe «JIeTro» B
OaHKe 3aeMIlKKa M0Jl CBOI0 OTBETCTBEHHOCTD;

2) 3aKJIF0YaTh IOTOBOPHI HEITOCPEJACTBEHHO C FOJIOBHBIMH OTICpaTOPaMH;

3) 3akiro4aTh (opBapIHbIC KOHTPAKTHI C OMEepaTopaMu Ha MPOAaXy oOecreueH-
HBIX BEKCEJIeH 3aeMIINKa;

4) monydaTh BO3HArpaKJIe€HUE OT OMNEPATOPOB IPHU YCIOBUU COBMECTHOIO BBI-
MOJIHEHUS POTPAMMHBIX MEPONPUITHI MO JTUKBUIALNUU HETIATEKEH.

[Mepexon (nim mepenada) BEKCENs U3 OJHUX PYK B IpYTHE, ABM)KCHUE BEKCEIeH B
cdepe obpanieHns Kak JCHEKHBIX JOKYMEHTOB OT OJHOTO JIMIA K JPYrOMYy B COOT-
BETCTBUM C HEOOXOJMMOCTBIO OCYLIECTBICHHUSI MEXKJYy HUMH BEKCEIIbHBIX PacueTOB
HA3bIBAETCSl BEKCENIbHBIM OOpalieHneM. DMUTEHTaMH BeEKCeJell MOTryT ObITh BcCe
opUIMATBEHO MPU3HAHHBIC XO3SIMCTBYIONINE CYOBEKTHI.

Bricokass 00pamaeMocTh BEKCEJIed IO3BOJSET pelaTh MpoOieMbl B3aMMHBIX
pacueToB U Heruiatexeu. [TockoabKy YMCIIO MHIOCCAMEHTOB HUYEM HE OTPaHHYEHO,
JOCTaTOYHO JIMKBUJIHBIE BEKCEJIS 3a HEMPOJOJKUTEIBHOE BpEMsi MOTYT COKPATHUTh
HEIUIaTeXH Ha CyMMBbI, B IECATKH pa3 MpeBbILIAIONINE HOMUHAIBI Bekcenel. Bekce-
JSIMU TIOTAIlAl0TCA JOITH Nepe]l KOHTPAareHTaMU U 3aJ0JDKEHHOCTh MEepe] MECTHBIM
OI0/1)KETOM U TOCY1apCTBEHHBIMU BHEOIOPKETHBIMU (DOHIAMHU.

C BekcensiMU OCYLIECTBIISIOTCS Pa3JINYHbIE ONEpaLUu:

1) domuyunuposanue — 5TO OIIaTa BEKCEIS 1O MOPYICHUIO KIIMEHTA (BEKCele/1a-
TEJs1), KOTOPBIA MO MPEABAPUTEILHON JOTOBOPEHHOCTH C OAHKOM YKa3bIBa€T MECTO
IJIaTexa;

2) unKaccuposanue — 3TO BBIOIHEHUE OPYUYCHUS BEKCEIEASpKATENS 10 MOITy-
YEHUIO B YCTAHOBJICHHBIN CPOK MPUYUTAIOLIUXCS TUIATEKEN IO BEKCEIIIO;

3) Juckonm eekceneii — 3TO WX ydeT (MpueM, IpHOOpETEeHUE) B OaHKaX, B XOJI¢
KOTOPOTo OaHK MOIYy4YaeT YYETHYIO CTaBKY;

4) gopghetimuposanue, T. €. MOKYIKAa BEKCEIbHBIX J0JITOB, KOT/Ia BEKCEIeaepKa-
TEJb JIeNaeT NepeJaTOYHy0 HaJIUCh MOKyIaTelll0o ¢ OTOBOPKOM THMa «be3 obopoTa
Ha MEHS»;

5) oenonuposanue gexceneii, T. €. UX ca4a Ha XpaHCHHUE B CICIIUAIN3UPOBAHHBIC
(pMHAHCOBO-KPEIUTHBIE U UHBECTULIMOHHBIE HHCTUTYTHI.

st 5 (HEeKTUBHOTO BEKCENBHOTO 00palleHuss HEOOXOIUMBI CIEAYIOIIHNE YCIo-
BUSL:

1) onepaTuBHas cucTeMa B3bICKaHMS J0Jira O BeKceo U 3(hPexkTuBHAs cucreMa
PacCMOTPEHHUSI BEKCETbHBIX CIIOPOB;

2) co3llaHre BEKCENbHBIX CYJIOB AJII YCKOPEHUS! MPOLEIYpPbl paCCMOTPEHUS BEK-
CEJIbHBIX MCKOB M B3BbICKaHUS MO HETIATEkaM;

3) neiicTBUE BEKCEIbHBIX LEHTPOB MO OOCTYKMBAaHUIO KOPIOPATUBHBIX AOJTO-
BbIX 00513aTE€NHCTB B KAU€CTBE (PMHAHCOBBIX MOCPEIHUKOB U T. .

Ocobennocmu obpawjenusi 6excenell 3aKnOYaomcs 6 3HAUYUTEIbHOM pazOpoce
IIEH Ha PbIHKE; OTPAHUYEHHOM KpYI'e YYaCTHUKOB Ha PhIHKE KOPIIOPATUBHBIX BEKCeE-
Jieil; BBIIB)KEHUU SMUTEHTOM B PsJI€ CIIy4aeB JOMOJHUTENbHBIX YCIOBUN U OTpaHu-
YEeHMIT; HCIIOJIb30BAHUU BEKCEJIsl KaK CPEACTBA pacuera ¢ KpeauTopaMu.

B nenoBoii mpakTuke oOpalieHus BeKcelel MpUHsTa CIeIYIoNas TEPMUHOIOTHS.
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Bexcenv Opyoiceckuil - BEKCENb, HE CBA3aHHBINA C PEAbHOW KOMMEPYECKOM CAe-
koi. Kpenurop 1o olHOMY BEKCEINIO SBJISIETCS JOJDKHUKOM 10 ApyroMmy. Hampumep,
BEKceJelaTelb, UCTIBITHIBAIONINI (DMHAHCOBBIC 3aTPYAHEHUS, BBIITUCHIBAET JIPYHKEC-
KU BEKCEIb MEPBOMY BEKCEJIeIepKaTelt0, KOTOPBIM UCIIONIb3YeT TaKOW BEKCEIb IS
MOCJIEYIONINX pacueToB. B ganbHeiiieM, Korjja BeKceaenaTelb pacCYuThIBACTCS 110
BEKCEJII0, MIEPBbIN BEKCENeIepKaTellb KOMIIEHCUPYET €My PacXO/Ibl.

Bexcenv dymulil - BeKcellb, HE UMEIOIIUN TOBAPHOTO MOKPHITUS U HUKAKOM 1IEH-
HOCTH, JKaproHHOE 0003HauYeHHUE JIPYHKECKOTO BEKCEIIsd, B YaCTHOCTH, TAKOTO, CyMMa
KOTOPOTO 3aBbIIICHA JIJISl CO3/IaHUs WILTIO3UH MPUOBUTBHOCTH.

Bexcenv akyenmosannulil - BEKCeNb, UMEIOIINN corjacue (aKIenT) miaTeabluKa
(Tpaccara) Ha ero omaaty. AkmenT odOpMIISIETCS HAANMKUCBIO Ha BeKcene («ak-
LENITOBaH», KIIPUHATY, «00SI3yIOCh 3aIUIATUTH» U T. JI.) U OJIKCHIO TPaccaTa, MOXKET
OBITH TIPOCTO MOJIMKWCAH IUIATEIBIIMKOM Ha JIULEBON CTOpoHE Bekcens. OH uMmeeT
cuily akuenTta. llmarenbuuk MOCPENCTBOM aklienta NpUHUMAaeT Ha ceds o0si3a-
TEJIBCTBO OILUIATHTH BEKCEIb B CPOK. B cllyyae Hemiarexxa BeKceneaepKaTeib MOKET
PEABIABUTH aKIETITAHTY MPSIMOM HUCK.

Bexcenv 6anxosckuti moMoraet 6aHKaM akKKyMYJIUpPOBaTh JIEHbIH, a BEKCeJeaep-
KATEJSIM - TIOJIy4aTh JOXOJ. Y IOCTOBEPSET MPU HACTYIUIEHUH YCJIOBJIEHHOTO CPOKa
OeccriopHOE MpaBo BIAJIENblla MOJIYYUTh U O€3yCIOBHOE 00s3aTENILCTBO BEKCEIE1a-
TN YIUIATUTh OMNPEACIICHHYI0 CYMMY JIEHET JIMILY, JaBlieMy OaHKy JCHBI'H B Kpe-
TTUT.

baHKOBCKHII BEKCeNb SIBISETCA CPEICTBOM HAKOIUIEHMS, TaK KaK BBIIOJIHSET
dbyHkuo cpouHoro aenosuta (ot 1 Heaenu ao 1 roaa). [lpu nonyyenuu, Hanpumep,
JEHEKHOTO KpeauTa MOKET UCIIOJIb30BAThCS BEKCEIEACPKATEIEM B KAUECTBE 3a10ra
MO/1 BBITOJIHBIM MPOLEHT y Apyroro 3ammMopaaBua. Kpome Toro, oH sIBIS€TCS Cpell-
CTBOM OIJIaThl U TapaHTUU IO TOBAPHBIM CJIEIKAM M JIPYTUM XO3SIICTBEHHBIM YCIIy-
ram. IlepenaroyHoil HaAMUCHIO (MHIOCCAMEHTOM) BEKCEIeAepKaTeIsl MOXKET OBITh
nepelaH B KauyecTBE CPENICTBA IJIaTeXa JPYroMy IOPUANYECKOMY WM (HU3UIECKOMY
uny.

Bexcenv npedvssumenbckuil - BEKCENb, KOTOPBIN MOMJIEKUT OIUIATE HEMEIJIEHHO
10 TPEOOBAHUIO TTPEABIBUTEIS.

Bexcenv 6e3ycnoemwiti - BEKCellb, HE OOPEMEHEHHBbI HUKAaKUMHU YCIOBUSIMU U
MOIICKAIIHMH 110 TPEIBABICHUN OIIaTe HATUYHBIMH.

Bexcenv 6ponzosuiti - NyThlil YaCTHBIM (PMHAHCOBBIM BEKCEJIb, HE UMEIOIIUA HU-
KakoM 11eHHOCTU. OH BBIMUCKHIBACTCS TUOO BHIMBIIIJIEHHBIMU (hUpPMaMH, JTUOO JBYMS
cyOBeKTaMH Jpyr Ha Jpyra, Mocjie 4Yero y4yuThiBaeTcsl B 0aHke. BpoH30BbI Bekcelb
ABJISIETCS] OTKPOBEHHO (DUKTUBHBIM. [ allieHne BeKceseu J1sl X OIJIaThl OCYIECTBIIS-
€TCs HOBBIMH BEKCEJISIMU, KOTOPBIE YUUTHIBAIOT B APYTUX OaHKAX, U T. .

Bexcenv 6cmpeunbiii - Bekcelb, IO KOTOPOMY JIBa JIMIIA BBICTYIAIOT TIO OTHOIICHHUIO
JPYT K IpYTY B KAUECTBE KPEAUTOPOB U 3aEMIIIMKOB. BbiaeTcs 1ByMs JIMIIaMU JIpYT IPYTy
C 1IEJbI0 y4yeTa 3THX BeKcesed B OaHKe, a He Ha OCHOBE, COCTOSIBLLIEHCS MEXIy HUMHU
CHEJIKH.

Bexcenv eapanmuiinbiii - BeKcesb, BbIIaHHBIN B 0OecTieueHne X03IUCTBEHHOM CIENIKU
0e3 MoJTy4eHHsl BEeKcene1aTeNneM OT BeKCeleIep kaTens O3HaYeHHON B HEM CyMMBI.
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Bexcenv oomawmuii - NepeBOIHBIN BEKCEITb, BHICTABIICHHBI OAHKOM Ha CBOE OT/IEIe-
HUE WK QUIInall, pacroiloKEeHHBIN 3a pyOeKoM.

Bexcenv domuyunuposannwizi (ot mat. domicilium - MeCTOXUTEIBCTBO) - BEKCEIb,
UMEIOIIUN OrOBOPKY, 3aUKCUPOBAHHYIO BEKCEJIeaTeNieM, O TOM, YTO OH MOJUICKUT OIljIa-
T€ TPETHUM JIMILIOM (JIOMHUILIMIAATOM) MO0 MECTY JKUTEbCTBA IJIATENbIIIKA WM B MECTE,
OTJIMYHOM OT MECTA >KUTENILCTBA Bekceneaarelsl. [IpenpsaBisercs K oriare JOMULIINATY,
KOTOPBII JIMIIIb CBOEBPEMEHHO OIUIAUYMBAET BEKCENb 33 CUET IUIATENIbIIMKA U MPEIOCTaB-
JISIET B €70 pacriopsHKeHHe HEOOXOAMMBIE CPENICTBA, HE SBISISICh OTBETCTBEHHBIM IO BEKCe-
JIEO JIMIOM. B cOBpeMEHHOI KOMMEPYECKOM MPAKTUKE B KAYECTBE JTOMULIMIIMATa OOBIYHO
YKa3bIBaIOT OaHK, IPEABAPUTENBHO MOJIYYHB €r0 COTJIacHe.

Bexcenv kasznauetickuii - KpaTKOCPOUHBIE TOCYAAPCTBEHHBIE 00SI3aTENLCTBA, PA3HO-
BUHOCTH IICHHBIX OyMar, BBIITYCKAeMbIX TOCYJapPCTBOM B OOpAICHUE ISl TIOKPBITHS
Or0/pKETHBIX pacxoqoB. Ka3Hauelickrie BeKCeNns B OCHOBHOM PEaI3yIOTCS CPEeIN KPeIuT-
HBIX YUpEeKIeHUH (0aHKOB) MO 1IeHEe HIKE HOMUHAJIBHOM (C TMCKOHTOM K HOMHUHAJILHOMN
CTOMMOCTH), @ BBIKYIAIOTCS IO MOJIHOW HApULIATENTbHOM CTOMMOCTH CPOKOM JecTBUS 3,6
U 12 mecsieB. DMUCCHUIO U MOTAIIEHUE Ka3HAYEHCKUX BEKCENEN IPOU3BOISAT ICHTPATIbHBI
0aHKM TIO0 TIOpYYEHMIO Ka3zHaueWcTB. Jloxonm aeprkarens Ka3HAYeMCKOro BEKCENsl paBeH
pa3HUIEe MEXKIY 1IEHOM MoraiieHns: (HOMUHAIBHOM) U MPOJaKHOU 11eHOM. OOBIYHO BbI-
IIyCKAaeTCA HAa NMPEIbSIBUTENSI U HE UMEET MPOLICHTHBIX KyNoHOB. Ilokyrika u mpopaxa
IICHHBIX Oymar Ha CBOOOJIHBIX JIEHEKHBIX PBIHKAX SBISIETCS OCHOBOM JICHEYKHO-
KPEIUTHOW TOJIUTUKHU.

Bexcenv xommepueckuti - BeKCenb, BOHUKAIOIMI HA OCHOBE TOPrOBOM CIIENIKH, CPOK
ero aeuctsus - A0 270 mHer. OH BBIOACTCSA 3aEMILMKOM KPEIUTOPY MOJT 3aJI0T TOBapa.
Kommepueckuii nmpocToit (Wi mepeBOHOM) BEKCEb KOPIOPALWK, TPABUTEIILCTBEHHOTO
areHTCTBA WM OAHKOBCKOM XOJIIMHT-KOMITAaHUH, MPUMEHSIEMBIH 11 KPaTKOCPOUYHOTO Kpe-
JUTOBAHUS, KaK MPaBWIIO, HE UMEET CIEIMATBHOIO 00eCTIeYeH sl, HO MOAKPEIJIEH HEeHc-
MOJIb30BaHHBIMUA OAHKOBCKMMH KPEIUTHBIMHU JIMHUAMU. Takue BEKCEIsl IPOAI0TCSl HETIO-
CPEICTBEHHO MHBECTOPY WM JIWJIEpaM C JIMCKOHTOM K HomuHay. IlocnenHue, B CBOO
o4epeib, IPOAAIOT UX UHBECTOPAM.

Bexcenv obecneuumenvckuii - Ipy 3a10JDKEHHOCTH B TEUEHHUE JIJIUTEIIBHOTO BPEMEHU
B CJIydae HEOoOs3aTeIbHOCTH WM HEHAEKHOCTH 3a€MIIMKA OT HETO MOXKET ObITh MOTpe-
0oBaH oOecrieunTeNbCKII BeKcelb. OH XpaHWUTCA Ha JCTIOHUPOBAHHOM CUETE 3aeMIIMKa U
HE MpeTHa3HaYaeTCsl U JalTbHEUIero o00opoTa, B 3TOM CIIydae BEKCENb HCIIOIb3YeTCs
Kak obecrieyeHue ccypl. Ecim miatex coBepiaeTcs B CpOK, BEKcenb noramaercs.. Ecim
K€ BBIIUIATA CCY/IbI 3aJIEP>KUBACTCSD IOJDKHUKY MPEAbIBISETCS TPETEH3NU.

Bexcenv onpomecmosannulii - BeKcCenb, O KOTOPOMY BEKCENIEAEpKareneM HO-
TapuaJIbHO YIOCTOBEPEH OTKa3 JODKHMKA OT oruiaTel. IIporect Bekcenst — 310 odu-
MaJbHOE (HOTapHalIbHOE, CyleOHOE) MOATBEpXkIeHHE (HAaKTOB, C KOTOPHIMU CBSI3aHO
HACTYIUICHHUE OTPEJETICHHBIX MPABOBBIX MOCIEACTBUI. AKT MPOTECTA yIOCTOBEPSET (haKT
OTKa3a IUIaTeNbIIMKa B TUIATEXKE, aKIeNTe U JaTUpoBaHuM akuenta. CoBeplieHne npoTe-
CTa B TEYECHUE HECKOJIbKUX JHEH, CICIYIONINX 3a JIHEM ILJIaTexXa, O3BOJISIET JIepKATEII0
BEKCEN NPEIbSIBUTh MCK BCEM JIMIIAM, HECYIIMM COJUIAPHYI) OTBETCTBEHHOCTH 3a
[JIABHOTO JTOJDKHUKA.

Jlnst ymocroBepeHus (hakTa OTKa3za OT akIlenTa WIM IJIaTekKa MO0 BEKCENI0 BeKce-
JieqiepKaTeNlb JODKEH 00paTUThCS B YCTAHOBJICHHBIA CPOK B HOTApPUAIBHBIA OpraH st
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COBepILEeHUs MpoTecTa. Jleprkarens TOKeH U3BECTUTh HETTOCPEICTBEHHOTO UHIOCCAHTA U
TpaccaHTa 00 OTKa3e B aKIIENTe WU B IUIATEXe B TEUEHUE YEThIpeX padouMx JHEH, cie-
TYIOIIMX 3a THeM npoTecTta. Kaxiplii MHAOCCaHT 00s13aH B TE€UEHUE JBYX pabOuuX THEH,
CIICYIOIINX 32 JJHEM TOIYyYEHUsI COOTBETCTBYIOIIETO TOCIIAHNUS, COOOITUTH CBOMM HMHJIOC-
CaHTaM O TMOJTyYeHHOM M3BelIeHNH. Takoe yBeJOMIICHHE TPEIbITYIIEro BeKCeenepKare-
751 Ha3bIBaeTcsl HoTU(HKalue. MHAoCCaHT, He MOCTaBIINM M3BEIIEHUE B YCTAaHOBJICH-
HBIA CPOK, HE TEPSET CBOETO IpaBa, HO HECET OTBETCTBEHHOCTH 3a YIIEPO, KOTOPBIA MO-
’KET MPOU30UTH OT €r0 HEOPEKHOCTH (B MpEesax, He MPEBBIIIAIONINX BEKCEIbHYIO CyM-
My). OIpoTeCcTOBaHHBIE BEKCEIIS M3BIMAIOTCS M3 000pOTa (HE SBIISIOTCS CPEJICTBOM TLIATE-
’a, HE MOTYT CIIY>KUTh OOECII€YeHHEM IuIaTexa B OaHK W T. 1.). IIporect B Heakuente
OCBOOOXKIIAET OT TMPEABSIBICHUS K IJIATeXy M OT MpoTecTa B Herwatexe. lpu ycnoBuu
BKJTIOUEHHSI B BEKCENIb OTOBOPKH «0€3 MpoTecTa» Ul OCYLIECTBICHUS TpaB perpecca
BEKCeJIe/IepKaTelb OCBOOOMKIAETCSI OT COBEPIICHHS MPOTECTA MO BEKCEIT0, HO HE M30aB-
JISIETCSl HU OT TIPEbABICHUS BEKCENSl B YCTAHOBJICHHBIE CPOKU, HU OT TOCBUIKU H3BE-
meHusa. OroBopka «0e3 IMpoTecTa» YCKOpsieT paccMOTpeHue jena. JIomKHMK aBTo-
MaTUYECKH TIPU3HAETCS OAHKPOTOM, €CJIH TIO PEIICHHIO Cy/la OH OTKA3bIBAETCS IJIATUTH IO
BEKCEI0. 32 COBEPILEHUE POTECTOB BCEX BUIOB B HOTAPUAIBHOM YUPEXKICHUU B3UMa-
€TCsl TOCTIOLLINHA.

Bexcenv cpounbiii - Bekcenb ¢ (DUKCUPOBAHHBIM CPOKOM, OOO3HAUEHHBIM HAa HEM U
OTPaHUYCHHBIM JIaTOW TUIaTexa mo Hemy. OriaunMBaeTcsi OH MO TOJHOW CTOMMOCTH, HO
BO3MOYKEH M YaCTUYHBIN IIJIaTEX, OT KOTOPOTO BEKCETeAepKaTellb HE BIIPABE OTKA3hIBATh-
cs. [lpu ommare Bekcenb morarmaercs. Ecnm BekceneaaTens mpeaycMaTpuBacT HauKCIie-
HHUE TIPOIICHTAa Ha BEKCEIIbHBIE CYMMBI, TO BEKCEIeAepKaTellb JODKEH €r0 BBIILIATUTS.
10 KacaeTcst BEKCEIel CO CPOKaMH OTIATHI 110 MPEABSIBICHIN WK BO CTOJIBKO-TO BpEMe-
HH OT MPEABSIBICHHUA. B OCTaIbHBIX BEKCESAX TAKOE YCIOBUE CIEAYyeT CUMTATh HEHAIH-
CaHHBIM.

Bekcerns MOTyT ObITh BBHICTABIICHBI HA CPOK:

* 110 TpeabsIBICHUN (TIPEIBSBISIFOTCS K OIlaTe B TeueHue | roja ¢ JaThl BbIAuu).
Bekcenenarens MOXKET YCTaHOBUTB, YTO BEKCEIb HE JIOJDKEH MPEIbIBISITHCS K OIIaTe
paHblLIE ONPEAETIEHHON 1aThl, C KOTOPOI HAUMHAETCS MCUMCIIEHHE TO10BOro cpoka. Cpok
ATOT MOKET ObITh U3MEHEH BEKCEJIeAaTeNeM WM UHAOCCAHTaMH B JIIO0YIO CTOPOHY;

* B YCTAHOBJICHHBIN TIPOMEKYTOK BPEMEHH OT TpeabsiBieHus. [Ipu 3tom cpok rare-
’Ka orpenessieTcs JaTor akienTa (Wi JaTod nportecta). JlaTupoBaHue akienta 31ech
o0s3arensHO. HenaTupoBaHHBIN akIenT Mpy OTCYTCTBUM MPOTECTA B OTHOIICHUH aKIIETI-
TaHTA CUMTACTCS CIIEIAHHBIM B TIOCTICTHUN JI€Hb CPOKa, IPETYCMOTPEHHOTO JIJIS TIPEIb-
SIBJICHHSI K aKIICTITY;

*B YCTAaHOBJICHHBII MPOMEXKYTOK BPEMEHM OT JaThl COCTaBleHUs. B aToMm ciyuae
CPOK TITaTeka OMPEACISASTCS Cpasy K€ B MOMEHT BBICTABIICHHS (COCTABIICHMS) BEKCETIS;

* Ha OTPENICIICHHYTO aTy. Takue BeKceNs MPEAbIBISIIOTCS K OIUIaTe B yKa3aHHYIO /-
Ty (1100 B OZIMH U3 ABYX CIEIYIOMIMX pabouuX JTHEH).

Bexcenv mosapmwiti - 4aCTHBIN BEKCEIb, BOSHUKAIOIINI HA OCHOBE PEATBHBIX CAEIIOK
0 KYyTUIE-TIPOJ1ayKe TOBAPOB B KPEJIUT.

Bexcenv moeapmwiti - BeKcellb, BbIaBaeMbli OAHKOBCKUM YUPEXKIICHUEM JIPYroMy
0OaHKOBCKOMY YUPEXKIEHHUIO JUISl TIOTy4YeHusI B3aMeH Hero jeHer. Cpok ux oOpallieHus: He
orpannyeH. biaHk 6aHKOBCKOTO MEPEBOJHOTO BEKCEINs MO3BOJISET CENaTh HA HEM JI0 6
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MepeNaTOYHbIX Haamucel (MagoccaMenToB). DrHaHCOBBIE (OAaHKOBCKHE) BEKCEIS HE CBSI-
3aHbl C PeabHOM TOBApHOM CIIENIKOM, a CITyXaT CPeACTBOM MOOMIIM3AIIMK BPEMEHHO CBO-
OO/HBIX JIEHEXHBIX cpencTB. OHM SBIAIOTCS JUIEpaMH PbIHKA OAHKOBCKUX IIEHHBIX OY-
mar. Ha ux ocHoBe OGOpMIISIIOTCS CCybl MEXKITYy XO3SMCTBYIOIIMMH CYOBEKTaMU JIMOO
NPOCPOYEHHAs KPEIUTOPCKas 33J0/DKEHHOCTh. B 3TOM cilydae MpOBOAMTCS BEKCEIBHOE
KpPEIUTOBAHUE, KOTJIa BMECTO JICHET 3aeMIIHK IMOy4aeT oT OaHKa Te WM WHbIe OaHKOB-
CKHe Bekcessl. Boimrcka Takux Bekcelneil - cyry0o OaHKOBCKasi oreparysi, Ha KOTOpPYIO
HyXHa JreH3us. Oneparmy ¢ GUHAHCOBBIMU BEKCEISIMU COTIPSDKEHBI C OTPEICTICHHBIM
PHCKOM, TaK KaK OOBIYHO TapaHTaMU 110 HUM BBICTYTAIOT OaHKU-BekcenenaTen. OObraHO
(bMHAHCOBBIC BEKCEIIS TIEPEIAIOTCS 3a€MIIUKY C TUCKOHTOM, HO MOTYT TIEPEIaBaThCs U TI0
HOMHUHATY. B3amMeH 3aeMIIMK BBIHCHIBAET CPOYHOE 00SI3aTEIBCTBO M BEKCENb HA CYMMY
noira (€CIM OH MOJTYYEH ¢ JUCKOHTOM) WM Ha CyMMY JIOJITa ITFOC MPOLIEHTH HA MOMEHT
BO3BpaIllEHUs J0ra (€CIM OH MOJTyYeH Mo HOMUHAIY). J[1si GaHKOBCKUX BEKCENEH, B OT-
JMYre OT OOJBIIMHCTBA IIEHHBIX OyMmar, BBITyCKAaeMbIX OaHKaMu, HE TpeOyeTcs peru-
crpammsi LleHTpanbHOro GaHka, 4TO YpPEBATO TMEPEOLICHKOW OAHKOM CBOMX KPEIUTHBIX
BO3MOKHOCTEHN. TeM HE MEHEE OHU OCTAIOTCS HOIMYJISIPHBIM HHCTPYMEHTOM. DTH BEKCEIIS
MOT'YT OBITh BBIZIAHBI O] A€NO3UThl. OHU BBICOKOJIMKBHUIIHBI, TaK KaK MOTYT OBIThH TPE/Th-
SIBJICHBI JTFOOOMY WieHY OAaHKOBCKOTO CUH/IMKATa U JOCPOYHO MOTAIICHBI.

Cy1ecTByIOT cieAyromnme BUabl ((MHAHCOBBIX (OAHKOBCKUX) BEKCEIICH: TUCKOHTHBIE,
BAIIOTHBIE, 30JI0THIE, KPATKO-, CPETHE- U JIOJITOCPOUHBIE, BEICOKO- M HU3KOHOMUHAJIbHBIE
U T. 1.

Bexcenv yacmmuuiii - BeKcelb, BRIJAHHBIA YaCTHBIM JIMIIOM.

Bexcenvhas knudicka - COpOIIIOPOBAHHBIE BEKCENA, CITyXKallle YHUBEPCAJIbHBIM CpEI-
CTBOM IpU HEMEIJICHHOM oruiare. BekcenbHash KHMKKA BBITYCKAeTCs B OOpallleHUE U
MPOIaeTCd KOMMEPUECKUMH OaHKaMM, COACP)KUT OMPEETICHHOE KOJMYECTBO BEKCENEH,
CyMMa Ka)KI0ro M3 KOTOPBIX OMpeersiercs ee odnanareneM. Bee cpencrsa ¢ pacueTHOro
CueTa KJIMEHTOB MOTYT OBbITh HAMpaBJICHbl Ha MOKYIKY TAaKUX KHUKEK M OOpalieHbl B
BEKCEJII.

[Ipenmy111eCTBO BEKCEIIbHBIX KHMXKEK COCTOUT B TOM, UTO, B OTJIIMYHE OT CPEACTB, HAXO-
JSIIIIXCS] HA PACUETHBIX CUeTax, Ha BEKCENIbHbIE CyMMbI OaHK HAYHCIISET MPOICHTHI, 1a U
pacyeTsl C UCTIOJIL30BAHUEM BEKCEJIeH MPOUCXOIST Topa3io ObICcTpee.

OOpairieHre BEKCEINe perympyeTcsl 8eKCelbHbIM NPA8oM - COBOKYITHOCTBIO FOPUIU-
YEeCKMX M MPaBOBBIX HOpM. Bekcernb- crporo (opmanm3oBaHHbIA TOKyMEHT. DopMa BEK-
celisi, MOPSAZIOK €r0 BBICTABJICHUS, OIUIAThI, OOpAIlIeHus, MpaBa U OOSI3AaHHOCTH CTOPOH U
BCE TMPOYME BEKCEIbHBIC MPABOOTHOIICHUS (HAPUMEP TOPSAOK MPETbSIBICHUSI UCKOB B
ClTy4yae HEaKIIeTITa WM HelIaTeka) peryIMpyroTCsl BEKCEIbHBIM 3aKOHOIaTeIbCTBOM. Bee,
YTO HE OTOBOPEHO B BEKCEJILHBIX HOPMATUBHBIX aKTaX, B CIydae C BEKCESIMH 3arpeliie-
HO (HEJEHCTBUTEIBHO).

Onepaiu ¢ BEKCEJIEM PEryJMPYIOTCS 0COObIM ((haKTHUECKH MEXTyHApPOIHBIM) BEK-
CeBHBIM 3aKOHOAATEIILCTBOM, B YacTHOCTH JKeneBckor koHBeHimel 1930 r., Ha ocHOBa-
HuK KoTopoii 0bur TpuHATHI [locTanoBnenue [IUK CCCP (1937 r.) n mocnemyrorume 10-
KyMEHTHI B Hailie BpeMsi. JKeHeBCKuil BEeKCeMbHbBIN 3aKoH (W EqnHOo0Opa3HbIil BEeKCeh-
HbIii 3ak0H - EB3) ot 7 vronst 1930 r. Ne 358-360 ncnonb3yroT CTpaHBbl:

* [IO/IMTMCABIITNE W PaTU(UIIMPOBABIINE WM OPUIIMAIIEHO MpUcoenuHUBIIIECT K YKe-
HEBCKOW KOHBEHIIUW Y U3/IABIIIME HA €€ OCHOBE CBOM HAIIMOHAIBbHBIE BEKCEIbHBIE 3aKOHBI
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(ABctpusi, Benrpusi, 'epmanust, Utamus, Tlonbina, Ounnsaaus, Opannus, Anonus u
ap.);

* [IOJINKCABIIINE, HO He partuduimpoBasiive JKeHEBCKYI0 KOHBEHIIMIO M OQHUIIMAILHO
HE NPUCOEAUHUBIIKECS K HUM, HO M3/aBIIKE HA €€ OCHOBE CBOM HAIOHAJLHBIC BEK-
celnbHbIe 3aKOHbI (Aprentuna, bonrapus, Pymbinus, Cupust, Typuus, Dduonus u ap.).

AHIIMIACKUN 3aKOH O MEePEBOIHBIX Bekcessix 1882 r. mpumensercs B ABCTpanuu, AH-
rinn, Uaauu, Kanane, CILIA, FOAP u ap.

Cpemu cTpaH ¢ MHBIMM OCHOBaMH BEKCEJIBHOT'O 3aKOHOJATENIbCTBA MOYKHO Ha3BaTh
Eruner, Upan u mp.

B Poccun, kpome TOro, mpaBoBbI€ OTHOIICHUSI HA BEKCEJIbHOM PBIHKE OCHOBBIBAIOTCS
Ha 3aKkoHe «O MepeBOJHOM U IpocToM Bekcene» ot 11 mapra 1997 r., KoTopblid, HanpH-
Me€p, YCTaHABIIMBAECT:

* BEKCEJIbHYIO JIEECIIOCOOHOCTh Tpak/laH, YaCTHBIX MPEIIPUHUMATEICH U IOpUJIU-
yeckux auil PO;

*a0CTPaKTHBIM XapakTep 00s3aTeNbCTBA (TEKCT BEKCENsl HE JIOJDKEH CONIEP)KaTh CChI-
JIOK HAa OCHOBAHHE, [0 KOTOPOMY OH BBIJIaH);

* OECCIIOpHBIN XapaKTep 00s3aTeIbCTB M0 BEKCEI0, €CIIM OH MPU3HAH MOITUHHBIM;

* 0E3yCJIOBHBIN XapakTep 00s3aTeNIbCTB (JF000€ YCIOBUE WCIIONHEHUS IIJIaTeXa,
HampuMep, «IOJANMCAaHUE aKTa MPUEMKH», «Iepefadya TaKUX-TO ILIEHHOCTEN», «Ha-
CTYIUIEHHE TaKOT'0-TO COOBITHSD) U T. I1., HE UMEET FOPUINUECKOUN CUITbI);

* ICHEXKHBIN XapakTep 00s13aTeNbCTBA (HE MOXKET CUUTATHLCS BEKCEJIEM 00s13aTeNIbCTBO, 10
KOTOPOMY YIUIaTa JI0JIra COBEPLIAETCS TOBAPOM, OKa3aHHEM YCIIYT U T. I1.);

* 00513aTEILHOCTh NPUMEHEHUS PUHIMIIA JIOKYMEHTAPHOCTH MPH COCTABIIEHUH BEKCE-
TSt

* IPOCTYIO MTUCBbMEHHYIO (hopMy (BBITYCK BEKCEIsl B BUJE 3allUCH HA CUETaX HEBO3-
MOKEH);

*CTPOro YCTaHOBJICHHYIO (popMy (BEKCENb JTOHKEH UMETh 00s3aTeIbHbIC PEKBU3HTHIL
OtcyTrcTBUE XOTs ObI OTHOTO M3 HUX NMPUBOAWT K HEMPU3HAHUIO JIOKYMEHTa BEKCEJEM,
MPEBpAIAeT €ro B OOBIYHYIO JOJITOBYIO PACIMCKY WM TPUKA3 O BBITUIATE JICHEKHBIX
CPE/ICTB, BBIBOJUT U3 Cephbl NEHCTBHUSI BEKCEIHLHOIO IMpaBa U COOTBETCTBYIOIIMX €MY
MPOLIEAYP B3bICKaHHUS 33/I0JDKEHHOCTEN U MOAYMHSAET PaCCMOTPEHUE OOCTOSATENBCTB, CBSI-
3aHHBIX C JJOKYMEHTOM, HOpMaM OOIIEro TPakIaHCKOTO TIpaBa);

* COJIUZIAPHYIO OTBETCTBEHHOCTD M0 BEKCEIIO (ITPY HEUCTIOIHEHUH 0053aTeNbCcTBa OC-
HOBHBIM JIOJDKHUKOM BEKCENEAEpKaTellb MOKET OOPATUTHCS 3a B3bICKAHUEM J0JITA K JIFO-
O0OMy U3 MPEKHUX JepKaTenel BeKcemsl, KOTOPbIM MPH €ro MOoralieHuy MpruooOpeTaeT npa-
BO TPeGOBAHHS BEKCEIbHOM CyMMbI' Y JTFO0OTO U3 JIHLI, yKA3aHHBIX B BEKCENBHOM 1erou-
Ke);

* COOTBETCTBUE II€HU I10 BBICTABJICHHOMY K OIUIaTE BEKCEN0 yuyeTHOM ctaBke L{b PO.

HeyperymipoBaHHbIe 3aKOHOAATEILCTBOM BOMPOCHI BEKCEIBHOTO OOPAICHUSI MOTYT
OBbITh peIleHbl C TIOMOIIBIO OpraHU3aIril MPOGECCHOHATIFHBIX YYaCTHUKOB BEKCEIHHOTO
pbiHKa. OTHOM M3 HUX ABJSIETCS ACCOIMALIMST YHACTHUKOB BEKCEIbHOTO phiHKa (AYBEP),
yupexnertas B 1996 r. 3agadeii 3Toil OpraHu3aiyu sIBJISICTCSI, B YaCTHOCTH, pa3padoTka
NpaBUJI U CTAHIAPTOB MPOBEICHUS ONEPAIMIA C BEKCEISAMHU.

1
I[GHC)KH&H CyYMMa, YKa3aHHasl B BEKCCJIC U NoAJICKallasd IJIaTeKy
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Komuccust OOH no npaBy mexaynapoanoit Toprosiu (FOHCUTPAJI) Beger padoty

0 YHU(DUKAIIMU BEKCEIBHOTO 3aKOHOIATEIhCTRA.
OyYHKIMH BEKCEIBHOTO 3aKOHO/IATENEIbCTRA:

1. EnriHo0Opa3Hblil BEeKCENbHBIA 3aKOH HAlpaBiieH HAa YHU(DHUKAIMIO BEKCENbHBIX 3a-
KOHOB M YCTPaHEHHUE CIIOKHOCTEH MCMOJIb30BaHUsI BEKCENICH B MEXKITyHAPOTHBIX pacyeTax
U CITy>KUT 02301 JIIs1 HAMOHAJIBHOTO 3aKOHOATENHCTBA B OOJIBITMHCTBE CTPAH.

2. BekcenbHOE 3aKOHO/IATENbCTBO PETYIMPYET yUeT, oOpaleHnue BeKcenel u onepa-
WY C HUMH.

3. BekcenbHOE 3aKOHOIATEIIECTBO OMPEACTSAET TEPMHUHOJIOTHIO BEKCEIILHOTO 00pa-
IICHUS, TAKWE TTOHATHS, KaK «MHIOCCAMEHTY, «BEKCEIICIATENb, «MHIOCCAHTY», «aK-
IIETIT», «aBAJUCT» | T. .

B cootBetrcTBUUM ¢ )KeHEBCKON KOHBEHIIMEW BEKCENb JOJIKEH UMETh CIIETYIOLINe
00s13aTeNIbHBIE PEKBU3UTHI: BEKCEIbHYIO METKY- HAUMEHOBAHUE «BEKCENIb» B TEKCTE
JIOKyMeHTa; O€3yCNOBHBIM MpUKa3 WM 0053aTeNbCTBO YIUIATUTH ONPEIEICHHYIO
CyMMYy; HaMMEHOBAaHME IUIATENIbIIIMKA U TIEPBOTO JEpKaTeNsl; yKa3aHWe CpoKa Iuia-
TeXa; yKa3aHUe MECTa COBEPILICHHUS IUIaTeXa; HAMMEHOBAHUE PEMUTEHTA; YKa3aHUE
JIaThl 1 MECTa COCTABJICHUS JIOKYMEHTA; MOAMICH BEKCEJIe aTesl.

JIOKyMEHT, B KOTOPOM HET yKa3aHHBIX 0003HAUYCHUIA, HE UMEET CUJIbI BEKCEJId, 3a
HCKJTIOYEHHUEM CIEIUAIbHO OTOBOPEHHBIX BEKCEIbHBIM 3aKOHOIATEILCTBOM CITY4acB.
Tak, BeKcesis, CpOK IIaTeka Mo KOTOPhIM HE yKa3aH, pacCMaTPUBAIOTCS Kak IMOJje-
JKallye yIiate 1mo npeabsBieHno. Mecto, 0003HaU€HHOE PSAIOM C HAUMEHOBAHUEM
MJIaTeablMKa (MECTO COCTaBJICHUS TOKYMEHTA), TP OTCYTCTBUU OCOOBIX yKa3aHUM
CUMTAETCS MECTOM IUIaTeX a W MECTOXKUTEJIbCTBOM ILIaTEIbIUKa (BEKCeaeaaTes).
Bekcenb, B KOTOPOM HE yKa3aHO, IJI€ OH COCTaBJICH, MPU3HAETCS MOAMNUCAHHBIM Ha
MecTe, 0003HAYEHHOM pPSJIOM C HaUMEHOBAaHHEM Bekcenenarens. Bmecte ¢ Tem B
BEKCEJIE MOTYT OBbITh BEKCEJIbHBIC OTOBOPKHU - MPEAYCMOTPEHHBIE 3aKOHOM OTMETKHU
00 0COOBIX 00CTOATENHCTBAX, HE OTPAKCHHBIX B TEKCTE.

PaccMOTpHM HanGoIIee PACIIPOCTPAHEHHBIE BEKCEIbHBIC CXCMBI

1. Ilpumenenue npocmozo eexcens 01 NPOBEOEHUS 83AUMOPACHUEMO8 NO CMPO-
umenvcmay scunvs (puc. 3.6). Kak npaBuiao, B TaKUX ONEpaIysx HUCIOJIb3YIOT BEK-
CeJisl HaJIeXKHBIX OAaHKOB WJIM TPAHCIOPTHOM, SHEPTETUUECKOM, METaJUTyPrHIeCKON U
JIPYTUX OTpacield, TPOIYKIUS UIH YCIYTH KOTOPBIX TOCTATOYHO JIMKBUTHBI.

! IIpu moAroToBKE WCMONB30BaH KOHCIEKT Jekiui: Cexo E. B. ®UHAHCHPOBAHWE W KPEIUTOBAHUE CTPOUTEIh-
ctBa. - CII0.: CII6 TACY, 2000.
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Puc. 3.6 Cxema npuMeHeHus MPOCTOrO BEKCENs AJI IPOBEACHUS
B3aMMOPACUYETOB TI0 CTPOUTEIILCTBY KHIIbsI

JlommyctuMm, *eje3Hasi Jopora UMEET KPEeIUTOPCKYIO 3aJI0JKEHHOCTh Mepe]] SHEp-
TOCUCTEMOM 3a MOCTABJICHHYIO YHEPTUIO B pazMepe 5 MIIH. py0., HO HE UMEET «GKHU-
BBIX» JICHET JIJISl €€ OIIaThl. B TakoMm cilydae OHa MOKET BBIIIYCTUTh BEKCEIb Ha 3Ty
CyMMy C 00s13aT€JILCTBOM YIUIATUTh €€ Yepe3 OMpEeeCHHbI CPOK. DHEpProcucremMa Ipu-
HUMAET JIaHHBIA BEKCENb W TEPENAcT €ro CTPOUTENBHOW OpraHu3alliy, KOTOPOW OHa
JIOJDKHA aBaHCHPOBATh CTPOUTEIIHHO-MOHTAXKHBIE PA0OTHL, HO HE MOXKET 3TOTO CHeNaTh
U3-3a OTCYTCTBHUS JICHET Ha pacdeTHOM cuere. CTpouTesibHasi OpraHu3alys NPUHUMAET
BEKCEJb Y UCIOJIB3YET €r0 /ISl OTAICHUsT KPEIUTOPCKOM 3a/I0JKEHHOCTH YKEJIE3HOU 10~
pore 3a yCIIyTy MO MEePEBO3KE IPY30B JJIsl CTPOUTEITHCTBA SKUJIIbSI.

®uHAHCOBAsA TPUBJICKATEIBHOCTh TAKOW CXEMBI 3aKIIOYAETCS B TOM, YTO CTpO-
WTENTbHAsE OpraHu3allysi, MPUHUMAsT BEKCEelb, YUTET €r0 C JUCKOHTOM (IO IIEHE HIKE HO-
MuHaa). BennuuHa uckoHTa OyeT 3aBUCETh OT CPOKa OIUIaThl BEKCeNs (4eM OOoJIbIie
CPOK, TEM BBIIIIE JUCKOHT) U OT MPOILIEHTHBIX CTABOK HA PHIHKE KPEIUTOB.

[Ipenmnosnoxum, 4TO KypcoBasi CTOMMOCTh BEKCEJISl KeJIe3HOU JOPOrv Ha (POHIOBOM
pbiHKe coctaisieT 40% oT HoMuHana. B 3TOM citydae cTpouTenbHas OpraHu3alys 3a4TeT
aBaHC OT PHEPrOCUCTEMBI, OIIAYEHHBIN BeKceseM, B pasmepe 2 MiH. pyo. [IpenbsBuB Bek-
CeJIb YKEJIE3HOM Jopore, CTPOUTEIbHAsI OPraHU3alisl MOYKET MOTaCUTh KPEAUTOPCKYIO 3a-
JIOJDKEHHOCTD TIEPe]T KEJIE3HOM TIOPOroid Ha cymMMmy S MiH. pyO. [loxos mo Takoi cienke
COCTaBUT 3 MJIH. py0.

OddexT OT Takux CAETOK MOXKET OBbITh OYeHb 3HAYMTEIbHBIM. Kpome Toro, Takue
CXEMBbI, KaK TPABUJIO, MPEITyCMATPUBAIOT JIOCPOUYHOE MOTallleHUe KPETUTOPCKUX 3a10J1-
YKEHHOCTEH mepe] BekcerneaaresieM. BoImyck Takux Bekcesel (Ha3bIlBaeMbIX MHOT/A pac-
YETHBIMHU) COTIPOBOYKIAETCS TapaHTUHHBIMU IMMChbMaMU BEKCeJIeaTeNsl ¢ 00s13aTeIbCTBOM
JIOCPOYHO MOTACUTh BEKCEJTh B CUET KPEUTOPCKOM 3aI0JDKEHHOCTH BEKCeeep KaTesl.

2. [Ipumenenue npocmoeo eexcens 015l KpeOumo8aHusi CImpoumeibCmea Heubs. 3a-
EMIIIMK TIOJTy4aeT KpeauT B OaHKe HE JCHEKHBIMH CPEICTBAMH, a BEKCEJIsSIMH, T. €. 00pa-
IIAFOIIMMHUCS TOJTOBBIMU 00s13aTeNbcTBaMu OaHka. [Ipu 3ToM 6aHKy HET HEOOXOIUMOCTH
MIpeIBAPUTENILHO MIPUBJICKAThH JICHEKHbIE CPEACTBA U IUIATUTh 3a UX NpuBieueHue. bia-
roapsi STOMY BEKCEJIbHBIN KPEIUT MOXKET BBIIABaThCS MO 3HAYUTENILHO O0Jiee HU3KHE
MIPOIICHTHI, YeM OOBIYHBIC JICHEKHBIE CCY/IbI (TIPOIIEHT 10 BEKCEILHBIM KPEIUTAM MOXKET
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OBITh B 2-3 pa3a HIXKE, YeM 10 OOBIYHBIM). JTO BeChMa MPUBIIEKATEILHO JJIS 3aEMIITH-
Ka.

Kak npaBuio, cxema BBINVISIUT CIIe Ty oMM 00pa3oM. baHk BbIIaeT cTpouTebHOM op-
raHu3aliyd KpeauT B BUJIEC TTakeTa COOCTBEHHBIX Bekcenei. CTpouTelibHasi OpraHu3alus
UCTIONb3YET BEKCeNsl OaHKa Kak CPEACTBO IUIaTexa I pacueTa ¢ CyOornoapsTuuKaMy 1 1o-
CTaBIIMKaMH, KOTOPbIE PACCUUTHIBAIOTCS BEKCESIMUA OaHKa cO CBoMMU napTHepamu. [Ipu
HACTYIUIEHUH CPOKA IMOTalleHUs] BEKCENEACPKATENN MMPEABIBILIIOT BEKCEN B OaHK IS
OIUIaThl IeHbramMy. baHK BRIIIAUMBAET 0 BEKCEIISIM JICHEKHBIE CPEJICTBA 32 CUET MOCTYII-
JIEHUH CPEJICTB OT 3aKa3YMKa CTPOUTEIBHOM MPOMYKUMU. /IeHbIM mepeBoadATCs Ha pac-
YETHBIA CYET CTPOUTETHHON OpraHU3allNU 33 BBHITIOJTHEHHBIE 00BEMBI PaldoT.

HeoOxommMbpIMu yCTIOBHSIME SIBJISIFOTCS BBICOKAsI CTENIEHb HA/ISKHOCTH OaHKa M COoTva-
CHE€ YYaCTHUKOB Ha BEKCEJbHbIE pacyeTbl. CleayeT UMETh B BUJTY, UTO BEKCEIIb HE OTMEHSI-
eT JoroBopa. byxranrepckue npoBOAKH U HAJIOTOOOJIOKEHHUE ONPENIENIET UMEHHO CIEIKa
- HE3aBUCHMO OT TOTO, BbIJaH JIM BEKCEJb MOCTAaBUIMKY, OaHKy U T. 1. JloroBop Ba-
KEH MOTOMY, UYTO B HETO B CIyyae HEOIUIaThl BEKCEJS MOTYT ObITh BKJIIOYEHBI JI0-
MOJIHUTENbHBIE (BHEBEKCENbHBIC) TapaHTUM W IITpadHbIE CAaHKIUHU, TTOMHUMO MeEp,
IPETYCMOTPEHHBIX BEKCEIBHBIM 3aKOHOAATEIbCTBOM.

JIOroBop ¢ MCIOJIB30BAHUEM BEKCEJEH JODKEH ObITh 3aKII0YEH B MHCbMEHHOM
dbopme.

2. Ilpumenenue npocmozo gexcens 01 npugiedeHus cpedcme Ha CMpoUmenIbLCmeo
oovekma Heosudcumocmu (puc. 3.7). B oTeuecTBEHHOW NpPAKTUKE NPHUBJICUYECHUE
CPEIICTB C IOMOLIBIO BEKCEJIEH Yallle BCEro UCIOIb3yIOT OAHKU, XOTS BEKCEIs C TOU
e 1EJIbI0 MOKET BBIITYCKAaTh JK00as Apyras OpraHu3anus, HallpuMep CTPOUTENIbHASL.

[Ipu BbIIaue BeKcesield KOMMEPUECKHMMU OpraHU3alUsIMU HE MPAKTHKYETCS Tpe-
OOBaHUE 0 PE3EPBUPOBAHUIO CPEJICTB, KOTOPHIE 00s13aTENIbHBI JIJIs1 OAHKOB.

CraBka Hajlora Ha JOXO]I 10 BEKCEJ0 3HAYUTEIbHO HUXKE O0IIEe CTaBKH HAJora,
YTO SBJISIETCSI MOILIHBIM CTUMYJIOM JUIsl BKJIaguuka cpeacts. Kpome Toro, Bekcenb
MO’KET OBbITh UCIIOJIB30BAH KAK CPEACTBO B3aMMOPACUETOB MEXAY IOPUIANYECKUMU U
¢uznyeckumu auuaMu. [Ipu npuBiaedYeHUU CPENCTB C MOMOLIBIO BEKCEJIeH IMUTEHT
IPOU3BOJIUT OJTHOBPEMEHHBI MACCOBBIM BBIMYCK CEPUIHBIX BEKCEICH U OOBSIBISET
UX KOTHPOBKY Ha mpoaaxy. Jlro0oe ropuanyeckoe wid (PU3NYECKOE JIUIO MOXKET
IpUOOPECTH BEKCENb, €CJIM €r0 YCTPauBalOT HAJEKHOCTh SMHUTEHTAa M JOXOAHOCTh
BEKCEJI.
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CTpouTeNbHAs OpPraHu3aIKs
(3MHTEHT BeKceneii)

OnHOBpEMEHHBINM MaCCOBBIN
BBIITYCK CEPHUIMHBIX BEKCEIEH Ioramenune Bekcenew,
U 00BSIBICHUE KOTUPOBKU KOTUPOBKH HA MOKYNKY
Ha MpOJaXKy
v
IOpunuueckoe ,|  Dusmieckoe
JIAIIO JIAIO
7Y + Ilocnennue
BEKCEJIEAEPKATEIHN
A !
DusnuecKoe | IOpunngeckoe /
JIATIO JIALO

Puc. 3.7 Cxema npuMeHEHUs IPOCTOTO BEKCEIs ISl IPUBIICUCHHUS
CPEACTB HA CTPOUTENBCTBO KUJIbS

[Ipu BbIIaye BEKCENsE CTPOUTEIBLHBIM OPraHU3alUsIM CIIEIYET UCXOIUTh, MPEKIe
BCEro, U3 COOCTBEHHOM IUIATEKECIOCOOHOCTH, TaK KaK HEOIIaTa BEKCEJNs MPUBEAET
K TOJIPBIBY KPEIUTa CO CTOPOHBI, KaK MOCTABIIMKOB, TaKk U 0aHKOB. CPOKU U CyMMBI
BBIJIAHHBIX BEKCEJEW HE JOJIKHBI BECTU K YXYAIICHHUIO JTUKBUAHOCTU. B norosopax c
MOCTaBUIMKaMHU M CYONOApPSIIYMKAMH CJEeNyeT MpeayCMaTpuBaTh MOPSJIOK pacdera
BeKcelsiMU. B yacTHOCTH, B JAOroBopax HEOOXOAMMO YKa3blBaTh, YTO MOCTABIIMK
(unu cyOnopsAYMK) MPEIOCTABISIET CTPOUTENBHON OpraHu3alK KpeauT, IulaTa 3a
KOTOPBIA IIPOU3BOAUTCS B BUJIE JUCKOHTA WJIM ITPOLECHTHOM CTaBKH, YKa3aHHOW Ha
BEKCeJie, C LEJIbI0 OTHECEHUS HTUX BBHIIJIAT Ha CE0ECTOMMOCTb CTPOMUTEIHHO-
MOHTaKHBIX paboT. Ha ciydail BO3BMOXXHBIX TPYAHOCTEH ¢ OIIaToOl BeKcellel kema-
TENbHO 3aKio4yaTh € OaHKaMM U CTPaxOBBIMH KOMIAHMSIMH JOTOBOpa, IIpe-
AyCMaTpHBAlOIIME MOTyYeHHE aBasid JaHHBIX opraHuzauuil. [Ipu sTom guHancoBas
CiIy>k0a CTpOUTENIbHON OpraHu3aluu 00s3aHa 00ecreuynuTh COOJI0ICHUE TTOKa3aTeeH
CTPYKTYphl OanaHca, KOTOpasl JODKHA ObITh paBHA KOA(P(GUUUEHTY TEKylleH JUK-
BUJTHOCTH HE MeHee 2 U Ko3(PpuuueHTy o0ecClnedeHHOCTH COOCTBEHHBIMU Cpe-
ctBamu - He HIke 0,1. HecoOmoieHne 3TUX COOTHOUIEHUH MOXKET CBUIETEIbCTBO-
BaTh O MOSABJICHUH OAaHKPOTCTBA. Bbigaua Bekceseil BIUsIeT Ha 3TH MTOKa3aTellu.

4. Ucnonvzosanue nepesooHozo eexcens Ol QUHAHCUPOBAHUSL CMPOUMETbCMBA
arcunvbs (puc. 3.8). 1o ycrnoBusiM 10ToBOpa 3aKa3uuK OIJIAYUBAET CTPOUTEIbHO-MOH-
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TaXHbIE PAOOTHI CTPOUTEILHON OPTaHHW3AIlMU TOJBKO TOCIE WX IMOJHOTO 3aBepIiie-
Hus. [locnenssis, Hy>)KIasch B CpeICTBAaX JJIsl IPOBEACHUS padOT, MOJydaeT KPeIuT B
0aHKe W TpacCUpyeT MepeBOAHON BEKCellb Ha 3aKa3uMKa, Mpejsiaras TeM CaMbIM €My
yIUIaTUTh OaHKY B OIpPEACNICHHBIN CPOK CyMMYy B3siToro kpeauta. [lepeBojHoil Bek-
Celib aKIENTyeTcsl 3aKa3uMKOM, KOTOPBIA TOCIE 3TOr0 CTAHOBUTCS MPSIMBIM JOJI-
KHUKOM IO BEKCEJIII0, MOCKOJIbKY aKIENTaHT MO MEePEBOAHOMY BEKCENI0 00s3aH TaK
&Ke, KaK BeKceneaarens rno mnpocroMy. CTpouTenbHas opraHU3alus MepeaaeT nepe-
BOJHOM BeKceslb B OaHK. B ciydae cormacust mpuHATH €ro 0aHK MEpeBeaeT Ha CUeT
CTPOUTENHLHON OpraHu3ald CyMMy, OOBIYHO HECKOJIbKO MEHBIIYI0 BEKCEIbHOM.
Pa3nuiia coctaBuT 10X07 OaHKA.

BAHK -
(pemMuTeHT)

. [Ipenbssienune Bekcenn

BEKCEIIs \‘

3aka34yuk [Hogpsiaunk /
AxuenT (tTpaccant) [* (TpaccaHT)
BEKCEJIS P
Jlenbru Jenbru

«—t >

Puc. 4.8. CxeMa ucnonn30BaHuS IICPCBOIHOI'O BCKCCJIA C I CJIBIO

(bUHAHCUPOBAHUS CTPOUTENHCTBA 0O BEKTOB HEJIBUKUMOCTH

3.3. UnoTeuHble 1leHHBbIE OyMaru

Ha npoTskeHun Tpex NeCATUIIETHI WUIIOTEYHOE KPEAUTOBAHHME - HEOThEMJIEMAas
4acTh aMEPUKAHCKOI'O phIHKA IIEHHbIX Oymar. 3a 3TO BpeMs MOSIBUJINCH Pa3IuyHbIC
cxembl, (hOpMBI U BUJIBI IIEHHBIX OyMar Ha 0a3e unoreyHoro kpeauta. OHAKO Tep-
Basi M camasl MpocTasi cxeMa (Tak Ha3biBaeMasi CKBO3Has - pass-through) ocraercs ox-
HOM M3 cambIx nmomyJsipHbIX. OHa peanu3yeTcs B OCHOBHOM 4epe3 JBa rocyaap-
crBeHHbIX areHTcTBa (FNMA 1 GNMA) 1 onHo nonyrocynapcrsennoe (FHLMC).

HUnomeunwlii pblHOK COCTOUT U3 TPEX OCHOBHBIX AJIIEMEHTOB: PbIHKA MIOTEYHBIX
KPEAUTOB (MIEPBUYHOTO UTTOTEUHOT'O PHIHKA), PIHKA UTIOTEUHBIX LIEHHBIX Oymar (BTO-
PUYHOTO UIIOTEYHOI'O PbIHKA, KOTOPBIN TOXKE JEIUTCS Ha IEPBUYHBIA M BTOPUYHBII)
U pPbIHKA HEJIBU>KUMOCTH.

Puinok unomeunvix kpedumos (NEPBUYHBIM MIIOTEUHBIM PBIHOK) OXBATHIBAET
chepy NesITeIbHOCTU KPEeIUuTopa U 3aeMIINKA, MEKIY KOTOPHIMU B COOTBETCTBUU C
JOTOBOPOM HITOTEYHOTO KPEIWTOBAHHS BO3HHKAIOT 00s3aTeNbCTBA. YUYaCTHUKAMU
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MEPBUYHOTO PHIHKA BBICTYMAIOT TPAXJIaHE M MIOTEYHBbIC OAHKH, UIIOTEYHBIE KOMIIA-
HUU U JIpyTUE YUPEXKICHUS, IPEAOCTABISAIONINE IPAKIaHAM KPEIUTHI MO/ 3aJI0T He-
nBrKUMOCTH (puc. 3.9). Eciu kpenutopom siBisieTcss 6aHK, TO JJIsI HETO BajkKHA BO3-
MO>KHOCTb BO300HOBJICHUSI KPEIUTHBIX PECYPCOB, KOTOPHIE OH MOXET BbIIAaBaTh B
BU/JIC HOBBIX JIOJITOCPOYHBIX MIIOTEYHBIX KPEAUTOB OUEPEAHBIM 3aeMIIMUKaM (ISl pe-
IICHUS TOM 3aJ1a4u OPraHU3yeTCs] BTOPUYHBIN UIMOTEYHBIN PHIHOK).

Kpenurop

1 [
Mnoreunblii KpeauT JIoroBop UIOTEYHOr0 KPEAUTOBAHUS 3aknaaHast

3aeMIImK

Puc. 3.9 PbIHOK UITOTEYHBIX KPEAUTOB

[lepBUYHBIM UITOTEYHBIA PHIHOK OXBATHIBAET BCIO COBOKYITHOCTH JESTEIHHOCTU
3anorojiepkaresneit (KpeaIuTopoB) U 3aJI0TofaTeNeH (3aeMIIIUKOB).

Ha poiake unomeunwvix yennvix Oymae (BTOPUYHOM HIIOTEUHOM PBIHKE) OCYIIIe-
CTBJISIETCS TMpOAaKa 3aKJIAHBIX IO MPEAOCTABICHHBIM HUIIOTEYHBIM KpeauTaMm. 3aK-
JmagHas - IOPUANYECKUN JOKYMEHT O 3akjajae (3a1ore) HEABMKHMMOTO HMYIIECTBA,
YAOCTOBEPSIOMNNA OTAad9y OOBEKTa HEABMKHUMOCTH B oOOecleueHrne 0053aTelbCTB
oj Kpeaut (ccyny).

BnepBble noHsTHE 3aKIaHON Kak CBOOOTHO oOpaImiaromeics Ha peIHKE LEHHOU
Oymaru mosiBWJIOCh B ¢efiepaibHoM 3akoHe 1998 r. «O06 umnoteke (3a10T HEABUKHU-
MocTHu)» OoT 16 uronst 1998 r. Ne 102-D3. 3aknaanas nepenaercst IyTeM COBEPILICHUS
OuepeHONW TepeaaToyHOM Haamucu (Tpedyercs UL MOCieayromas rocyaap-
CTBEHHAs PErucTpalus rnepeaadn), 4To YIpolaeT nepenady npas Mo paccMaTpuBa-
€MBIM MPABOOTHOILIECHUSIM. Y T00CTBO 3aKJIaJHOM 3aKIIOYAETCS B TOM, YTO OHA cama
MOXKET OBITh MPEAMETOM 3ayiora. TeM He MeHee, PhIHOK 3aKJIaJaHbIX B Poccun Tak u
He chopMHPOBAJICS.

OcoObIli UHTEpPEC YYaCTHUKOB (DOHIIOBOTO PBHIHKA BBI3BIBAIOT UNOMEYHbIE 00JIU-
eayuu W unomeunvie cepmuguxamsl yuacmus. OnpeneiacHus, mpaBuia o0opoTa u
KaTeropu¥ WHBECTOPOB B ATH Oymaru ycraHoBjeHbI D3 «OO0 WUIMOTCYHBIX IIECHHBIX
oymarax» ot 29 oktsa0ps 2003 r. Ne 152-D3.

Obnueayus ¢ unomedHvIM NOKpbimuem - 00JIUralusi, UCIIOJIHEHUE 00513aTeNIbCTB
110 KOTOPO# 00ecreunBaeTcsl 3aJ10rOM UITOTEHYHOTO MOKPHBITHS. Mnomeunsiii cepmiu-
guxam yuacmus - AMEHHAs [IeHHas OyMmara, yJ0CTOBEpSIOIIas OO0 ¢ BIaJenblia B
nmpaBe 001Ieli COOCTBEHHOCTH Ha WIIOTEYHOE TMOKPBHITHE, MPAaBO TPEOOBATh OT BbBI-
JIABIIIETO €€ JIMIA HAJJICKAIIEro JTOBEPUTEIHHOTO YMPABICHUS UTIOTCUYHBIM MOKPHI-
THEM, TIPaBO Ha TOJIyYCHHE JCHEKHBIX CPEJCTB, MOJYYCHHBIX BO WCIIOJHEHHE 005-
3aTeNbCTB, TPEOOBAHUS MO KOTOPHIM COCTABJISIOT MIOTEYHOE TMOKPBITHE, a TaKKe
WHBIE TIpaBa, MPeAyCMOTPEHHBIC HacTOsAIIM D3,
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CepTtuduxat yyactus - HoBasi Oymara JijIsl HaIlIero pbIHKa, Mpearnoararomnas 60-
Jiee CIIOKHBIN (PMHAHCOBBIM MexaHu3M. Kakiplii moKymnaresib IeHHOH OyMaru uMeer
CBOIO JIOJIF0 B 001Iel COOCTBEHHOCTH Ha MMYIIECTBO, COCTABIISIONIEE «IIOKPBITHE»
ceprudukaroB. Bragenen ceprudukara siBisiercs Kak Obl COOCTBEHHUKOM HUIOTEY-
HBIX KPEOUTOB U OJJHOBPEMEHHO BBICTYNAET B KAUYECTBE YUPEAMUTENSI U BBITOJOIPH-
oOpeTaTessi o OTOBOPY JOBEPUTEILHOTO YHPAaBICHUS 3TUM UMyliecTBoM. OH mo-
Jy4aeT MOYTH BCE CPEICTBA, KOTOPHIE BHIIIJIAYMBAET MO KPEIUTY 3aeMIIHK (32 BblYe-
TOM BO3HArpakJI€HUs YIPABIISIIOLIETO).

Hnomeunwlii azenm — CHCIAAIN3HPOBAHHAS KOMMEPYECKash OPTaHM3aIls, HC-
KITFOYUTENIbHBIM TPEAMETOM JACSITEIFHOCTH KOTOPOM SBIIAETCS MPUOOpETEHHE MpaB
TpebOBaHMs IO KpenuTaM (3aiiMam), 00eCTICYCHHBIM UITOTEKOM, U (VJIH) 3aKIaIHBIX U
KOTOpOM B COOTBETCTBMM ¢ HactosmuM D3 mpegocTaBlieHO MPaBO OCYIIECTBISATH
AMUCCHUIO OOJIMIraliid ¢ UITOTEYHBIM MOKPBITHEM.

[TpenmeToM nEATETBPHOCTH WMIIOTEYHOTO areHTa MOXKET OBITh TOJBKO MHpHodOpe-
TEeHUE TpeOOBAHUI MO KpenuTaM (3aiiMam), 00eCleYeHHbIM MIOTEKOU, U (WJIN) 3aK-
JaJHbIX, KOTOPbIE MOTYT OBITH MPHUOOPETEHbl MIOTEYHBIM areHTOM Ha OCHOBaHHUH
JI0TOBOpa KYIUIU-TIPOJAXKH, MEHBI, IlecCCUU (YCTYNKH TpeOOBaHMUs), HHOW CIEIKU 00
OTUYXXIAEHUU ITOT0 MMYILECTBA, B TOM YHCJIE CBA3aHHOW C OIUIATOM YCTAaBHOI'O Ka-
nuTana (aKiuil) UOTEUYHOTO areHTa TUM MUMYIIECTBOM, a TAK)KE B PE3yJIbTaTe YHU-
BEPCAIILHOIO MPABOIPEEMCTBA.

NnoTeuHblid areHT UMEET IrpaklaHCKUE IpaBa U HECET IpakJaHCKUE 00sA3aHHO-
CTH, HEOOXOAUMBIE JJI pean3allui YKa3aHHOU JNeATEIbHOCTH, KOTOpas MOXET OCY-
LIECTBJISTHCSA TOJBKO MIOTEYHBIM areHTOM B (opMe akuuoHepHOro oodmiectBa. B
yCTaB€ UMOTEUHOI'O areHTa JOJIKHBI OBITh ONpPEIETEHBI MIPEAMET U UENb JEATEeIbHO-
cti B cootrBeTcTBUU ¢ 3. BHeceHue B ycTaB M3MEHEHUN U (MIJIM) AOMIOJHEHHM, CBSI-
3aHHBIX C U3MEHEHUEM U (WJIM) JOTMOJHEHUEM MPEAMETA UM LENH ACSTEIbHOCTH, HE
JOITyCKaeTCs.

[TonHoe (pupMeHHOE HaUMEHOBAHUE UIIOTEYHOI'O areHTa Ha PYCCKOM S3bIKE J0JI-
KHO COZEPKaTh CJIOBA «MIIOTEYHAs CIIELMAIIM3UPOBAHHAS OPraHU3ALUsD» WA «HUIIO-
TE€UYHBIN areHT».

NnoteuHpll areHT HE MOYKET MMETh IITAT COTPYAHUKOB. IlomHOMOYHMS enuHO-
JMYHOTO MCIIOJIHUTEIBHOIO OpraHa MIOTEYHOI'O areHTa JIOJDKHBI OBITh NepeaaHbl
KOMMEPUYECKON OpraHu3aluy, KOTopas He MOYKET BECTH OyXTalTepCKHIl y4eT 3TOro
UIIOTEYHOI0 areHra. BegeHue OyXrajiTepckoro yyera JOJKHO OBITh NEpEaHo clie-
HAAA3UPOBAHHON OPraHU3alMM, KOTOPAsi HE MOXET OCYIIECTBIATH MOJHOMOYUS
€IUHOJIMYHOTO UCITOJIHUTEIBHOTO OPTraHa 3TOr0 UIOTEYHOIO areHTa.

HnoTeyHoe MOKPHITHE MOTYT COCTaBIISATH TOJIBKO 00€CIeUeHHbIE UTIOTEKOU Tpe-
O0OBaHMs O BO3BpAaTe OCHOBHOW CYMMBbI JIOJITAa M YyIUIaTe€ MPOLEHTOB MO KPEIUTHBIM
JIOTOBOPAM M JIOrOBOpaM 3aiiMa, B TOM YHUCJE YOCTOBEPEHHbIE 3aKIaIHBIMU, U (HJIN)
UIIOTEYHbIE CEpTU(UKATHI YUaCTHsl, yIOCTOBEPSIOLINE JOII0 UX BIAJEIbIEB B MIPaBe
o011ei! COOCTBEHHOCTH Ha APYroe MIOTEYHOE MOKPHITHE, ACHEKHBIE CPEJICTBA B Ba-

1 Cr. 8 @3 PD Ne 152. «O6 unoteuHbIx neHHbIX Oymarax» ot 11 Hos0ps 2003 roga B pen. @enepanbHbIX
3ak0HOB 0T 29.12.2004 Ne 193-®3, ot 27.07.2006 Ne 141-D3.
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more Poccunickon ®denepanny MiayM MHOCTPAHHOM BAIIOTE, a4 TAKKE I'OCYIAapCTBEH-
HbI€ LIEHHbIE OyMaru U 0OBbEKTHI HEABUKUMOCTH.

TpebGoBanus o o0ecreyeHHbIM UITOTEKON 00513aTeNbCTBAM MOTYT BXOJHTH B CO-
CTaB UIMIOTEYHOTO MOKPBITHS TOJIBKO IMIPU UX COOTBETCTBUU CIICTYIOIIUM YCIOBHUSIM:

*OCHOBHAsl CyMMa JI0JIra 1Mo Ka)JI0My JOTOBOPY WJIM 3aKJIaJHOW HE JOJIKHA Ipe-
BbIath 70% pPBIHOYHONW CTOMMOCTH (ONpPENENIEHHON HE3aBUCUMBIM OLICHIIUKOM)
HEJBUKUMOTO UMYIIIECTBA, SBJIAIONIETOCS TPEAMETOM UIIOTEKU;

*JIOTOBOP 00 MMOTEKE HE JIOJDKEH MpeayCMaTpUBaTh BO3MOXKHOCTH 3aMEHBI WUJIH
OTUYXXJICHHsI 3aJI0TOJIaTENIEM 3aJI0KEHHOIO HEABMKMUMOIO HMYILIECTBA, SBJISIOLIE-
rocsi MpeaIMETOM HIOTEKH, 0€3 COrIacHsl 3aJI0r0IepKaTes;

*HEABI)KMMOE UMYIIECTBO, 3aJI0)KEHHOE B 00ECIEYeHHE HCIIOJIHEHUSI COOTBET-
CTBYIOLIETO 00513aT€IbCTBA, JOJDKHO OBITh 3aCTPAaXOBAHO OT PHCKA yTPaThl WIH I0-
BPEXJCHUS B MOJIb3Yy KPEAUTOpA B TEUEHHE BCErO CPOKa JIEHUCTBUS 00s3aTEIbCTBA.
[Ipu >TOM cTpaxoBas cymMMa JIOJKHA ObITh HE MEHBIIE CyMMbl 00€CIIEYEHHOTO UIIO-
TEeKOU TpeOOBaHMUS;

*€CJIM JOJDKHUKOM SIBIISIETCS (PU3NYECKOE JIMIIO, €0 KU3Hb U 310POBbE JOKHbI
OBITh 3acTpaxOBaHbl B TEUEHUE BCErO CpoKa AecTBUs oOs3arenbcTBa. llpu arom
CTpaxoBasi CymMMa JI0JIKHA ObITh HE MEHBIIIE CyMMbl 00€CIIEYEHHOTIO UIIOTEKON Tpe-
OoBaHu4;

* IIPEIMETOM JOr0BOpA 3aiiMa JIOJKHBI SIBISTHCS TOJIBKO JIEHEKHBIE CPEICTBA.
O0513aHHOCTP JOJKHUKA BO3BPAIIATh OCHOBHYIO CYMMY JI0JITA U OJTHOBPEMEHHO
YIUTAYMBaTh NPOLEHTHI HA HEE MEPUOINYECKUMH IIaTEXaMU (32 UCKIIFOUEHUEM Mep-
BbIX 12 MecsueB) A0HKHA peycMaTpuBaThesl He MeHee ueM B 50% 00s13aTenbCTB,
TpeOOBAHHUSI 10 KOTOPBIM COCTABJISIIOT UITOTEYHOE TOKPBITHE.

HNnoTeyHoe MOKPHITUE HE JIOJKHBI COCTaBIISATH TPEOOBAHMSI B OTHOILLIEHUU 3aK-
JAJHBIX, 3aJI05KEHHBIX B 00€CIIEYeHNE UHBIX 0053aTeNIbCTB.

TpeboBanusi, obecrieueHHble NOCAEAYIOUIEH UIIOTEKOW, MOTYT COCTaBIISITh UIIO-
TEYHOE MOKPBITHE TOJBKO MPHU YCIOBUHU, UTO OCHOBHAs CyMMa J0JIira o o0s3aTelb-
CTBY, 0OECIEUEeHHOMY MpPEALIECTBYIONIEH MIMOTEKOH, U OCHOBHAs CyMMa JoJira Io
00513aTeNIBCTBY, 00ECIIEUEeHHOMY MOCJEeNYIOIIeH NIIOTEKON, B COBOKYITHOCTH HE Tpe-
BbIIIAtOT 70% pPBIHOYHOW CTOMMOCTU (OMpPEAEIEHHON HE3aBUCHUMBIM OIEHIITMKOM)
HEJBMKUMOT0 UMYILECTBA, ABJISIFOLIETOCS IPEAMETOM UITOTEKH.

Jonsa TtpeOoBaHuii, OOECNEYEHHBIX 3aJ0TOM OOBEKTa HEIBIKUMOCTH, CTPOH-
TEJIBCTBO KOTOPOTO HE 3aBEPIIEHO, HE NOJKHA npeBblmath 10% oT pazmepa umo-
TE€YHOTO MOKPBITUS. Pa3zMep MIOTEUHOTO MOKPBITUS OMPENESIOT MyTEM CYMMHPO-
BaHUA pa3Mepa TpeOOBaHMM, CYMMBbI JIEHEXKHBIX CPEJCTB U CTOUMOCTH MHOTO HUMY-
[IECTBA, COCTABIIAIOIINX UIOTEYHOE MOKPBITHE, U B MOPAJKE, YCTAHOBJICHHOM (pe-
JepaJIbHBIM OPTaHOM MCTIOJIHUTEIBHON BJIACTH MO PHIHKY IIEHHBIX OyMar.

OpaHO ¥ TO XK€ UMYILIECTBO, B TOM YHUCIJEe TPeOOBaHUS MO OJHUM U TEM ke 00s13a-
TEIbCTBAM, MOXKET BXOJIUTh B COCTAaB TOJIbKO OJHOTO MIIOTEYHOIrO MOKpbITUA. UIo-
TEUHbIC CEPTU(PUKATHI yUaCTUsI HE MOTYT BXOJUTh B COCTaB MUIOTEYHOI'O MOKPBITHS,
JIOJTIO B TIpaBe 00IIe COOCTBEHHOCTH Ha KOTOPOE OHU yJIOCTOBEPSIOT.

TpeboBanue no obecrieueHHOMY HITOTEKOW 0053aTelIbCTBY, BXOJAIIEE B COCTaB
UIIOTEYHOTO MOKPBITHUS, JOJKHO OBITh MOATBEPKACHO:

*BBINUCKON M3 ENMHOrO rocyjapCTBEHHOIO peecTpa npaB Ha HEABHIKMMOE HUMY-
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LIECTBO U CIIEJIOK C HUM;

*IOTOBOPOM 00 MIOTEKE, Ha KOTOPOM COBEpIlIeHA CIelradbHas PEerucTparroH-
Has HaJIKCh, YAOCTOBEPSAIOIIAs MPOBEACHUE TOCYAAPCTBEHHOW PETHCTpalluu B CO-
OTBETCTBUM C 3aKOHOJATENICTBOM P®D, WM €ro HOTapualbHO YJOCTOBEPEHHOM KO-
M1EH;

*KPEAUTHBIM JIOTOBOPOM WJIM JIOTOBOPOM 3aiiMa, Ha OCHOBAaHUU KOTOPBIX BO3-
HUKJIO 00€CTIeYeHHOE UTIOTEKON 0053aTeBCTBO, TM00 HOTAPUATIHLHO YAOCTOBEPEHHOM
KOIHUEN JI0r0OBOPA;

*3aKJIaJHOM CO BCEMHU NPHIIOKEHUSMHU, €CIIM MUMEIU MECTO COCTABJIEHUE U BBI-
Jaya 3aKJ1aJHOW, WM €€ HOTapUaJIbHO YIOCTOBEPEHHON KOIIUEH;

* JTOKYMEHTOM, BBIPQXXAIOIIUM COAEPKaHUE CHEIIKH, IO KOTOPOW OBLIM MepeaaHsbl
mpaBa KpeAUTOpa U 3aJI0TOIepKATeNs M0 00eCTIeYeHHOMY UITOTEKOM 00s3aTeNbCTRY,
U Ha KOTOPOM COBEpILICHA CICHHAJIbHAs PETUCTPAlMOHHAS HAANUCh, YJIOCTO-
BEPSIOIIAsl [IPOBEJCHUE TOCYJAPCTBEHHON PErMCTPALlMM B COOTBETCTBUU C 3aKOHO-
JATENBCTBOM, UJIM €r0 HOTAPUAIBHO YOCTOBEPEHHOM KOIUEN.

VY4yer TpeboBaHMII U MHOTO MMYIIECTBA, COCTABISAIOIIMX MIIOTEYHOE MOKPBITHE,
OCYLIECTBJISIETCS IIyTEM BEACHUS PEECTPA UITOTEYHOIO IMTOKPBITHS C YKa3aHUEM:

*CyMMBI (pa3Mepa) TpeOoBaHus (B TOM YHUCIIE OCHOBHOM CYMMBI J10JITa U pa3Mepa
MIPOLIEHTOB) UJIM CTOMMOCTH UMYILIECTBA;

*Ha3BaHWS W JIOCTATOYHOTO ISl MIAECHTU(UKAIUMU ONUCAHUS HMYLIECTBA, CO-
CTaBJIIONIETO UIMOTEYHOE MOKPHITHE, U (MJIM) UMYIIECTBA, HA KOTOPOE YCTAHOBJICHA
UIIOTEKa B 00ECeUYeHHEe UCTIOMHEHUS 00s3aTeNbCTBA, TPEOOBAHUE IO KOTOPOMY CO-
CTaBJISIET UIOTEYHOE MOKpbITHE. ECIM TakMM MMYIIECTBOM SIBJISIETCS KHUJIOE IMOMeE-
IIEHUE, B COCTaBE CBEICHMI O €ro MECTE HaXOXIACHUS HE YKa3bIBA€TCSl HOMED KU-
JIOTO MOMeEIIeHUs (KUIJIOTO ToMa, KBAPTUPHI);

* PBIHOYHON CTOMMOCTH (JE€HEKHOM OIIEHKH) UMYIIECTBA, HA KOTOPOE YCTaHOB-
JIEHA UIOTEKa;

*CpOKa yIuiaThl CyMMbI TPEOOBaHUS WM, €CIU 3Ta CyMMa IMOJUICKUT yIUIaTe T0
4acTsIM, CPOKOB (TMIEPUOIUYHOCTH) COOTBETCTBYIOLIUX IJIATEXENW U pazMepa Kaxa0ro
U3 HUX JIUOO yCIIOBUH, MO3BOJISIFOIIMX ONPEIEIUTh 3TH CPOKH U pa3Mephl IIaTexen
(TutaHa moraiieHus J0JIra);

*CTENIEHU HCIOJIHEHHsI 00fA3aTeNbCTBA, TPEOOBAaHUE IO KOTOPOMY COCTaBJISIET
UIIOTEYHOE MOKPBITUE;

*UHBIX CBEJICHUW, YCTAaHOBJICHHBIX (eepabHBIM OpPraHOM HCIHOJHUTEIBHOM
BJIACTH MO PHIHKY LIEHHBIX OyMar.

TpeOoBaHUs WM WHOE UMYIIECTBO CUUTAIOTCA BKJIIOYEHHBIMU B COCTaB HIIO-
TEYHOTO MOKPBITUS C MOMEHTA BHECEHHSI COOTBETCTBYIOIIECH 3aIlMCU B PEECTP MIIO-
TE€YHOT'O MOKPBITHSL. PeecTp NITOTEYHOr0 MOKPBITUS JOKEH BECTUCH, B YACTHOCTH, C
MCIIOJIb30BaHUEM JIEKTPOHHOM 0a3bl TaHHBIX.

Ozpanuyenue ucnorb308aHUs NOHAMUL, CEA3AHHBIX C 8bINYCKOM UNOMEYHBIX YeH-
neix Gymae’. Hu OJHO NMIO, 33 MCKITIOYCHHEM JIMI, MMEIOIIMX B COOTBETCTBUHU C
HacrosuM DenepabHBIM 3aKOHOM TIPABO BBIMTYCKATh UIIOTEYHbIE TICHHBIC OyMard,

! Cratest 6 ®3 PO Ne 152. «O6 MIOTEUHBIX LEHHBIX O6ymarax» ot 11 Hos6pst 2003 roza B pen. PenepanbHbIX 3a-
KOHOB 0T 29.12.2004 Ne 193-®3, o1 27.07.2006 Ne 141-D3.
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HE BIIPABE MPUBJIEKATH JEHEXHBIE CPEIACTBA U MHOE MMYLIECTBO C MCIOJb30BAaHUEM
CJIOB «OOJIMTallMK C UTIOTEYHBIM MOKPBITUEM», «UIOTEUHbIE CePTU(UKATHI yUaCTUSD)
U «UIOTEYHOE MOKPBITHUE», a TAKKE HE BIIPABE HCIOJIb30BaTh B CBOEM HANMEHOBA-
HUW CJI0BA «UIIOTE€YHAs CIEIUAIU3UPOBAHHAS OPTraHU3alMs) WIH «UAIMOTEUYHBIN
are’HT» B JI0OOOM COUYETaHUHU.

Imuccuro obaueayull ¢ UNOMeYHbIM NOKPbIMUEeM MOTYT OCYIIECTBISTH TOJBKO
UIIOTEYHBIE areHThl U KPEIUTHBIE OPTaHU3ALNH.

OO6nuranuyu ¢ UMOTEYHBIM TMOKPBHITUEM BBIMYCKAIOTCS B OAHOM U3 ¢opM, mpe-
aycMmoTpeHHbIX D3 ot 22 anpenst 1996 r. Ne 39-D3 «O prinke 1eHHBIX Oymary» (ga-
aee - @3 «O peiHKe HeHHBIX OyMmar»). [lpu moxymeHTapHOU Gopme 00s3aTENbHBIM
PEKBHU3UTOM cepTH(HKaTa OOJIUTalliu SBISETCS YKa3aHHE O MOPAIKE M YCIOBHSIX
BBIILJIATHI J10X0/1a BIAJAENIblIaM OOJIMTalluil C UIIOTEYHBIM MOKPBITUEM, a TAKKE O TO-
PS/IKE M YCIIOBUSX MOTAIICHUs TaKuX oonuranuii (cT. 9).

OO6uranuu ¢ UMOTEUHBIM TMOKPBITHEM OO0IHCHbL 3AKPENJisimb NPABo 61a0elbles
Ha MOJIyYeHHE (PUKCUPOBAHHOTO IMPOLIEHTAa WX HOMHUHAJIBHOM CTOMMOCTH. Bbliara
IPOLEHTOB MO OOJIUralsIM C UIOTEUYHBIM MOKPBITUEM OCYIIECTBIISIETCS HE PEXeE O-
HOTO pa3a B rof (cT. 10).

B pemienun o Belmycke oOJMranuil JTOJDKHBI OBITH ONpPENETICHBl CPOK UX no2a-
wienus (4aCTUYHOrO MOTAIICHUs) U cmoumocms (TOPSIIOK €€ OINpPENEICHHUs), BBII-
JTaYrBaeMas no Kaxcoou ooaueayuu npu ee noeauieHuu (YaCTUIHOM TOTAIICHUN ).

[enTpanbublii 6ank P BnpaBe ycraHaBiMBaTh AJIsi KPEAUTHBIX OpraHU3alluil,
OCYUIECTBJISIONIMNX AMUCCUIO OONHMralvii ¢ MIMOTEYHBIM MOKPBITUEM, MpaBHUJIA pac-
YyeTa U 3HAYEHMS CIEAYIOIINX 00sA3aTelIbHBIX HOPMAaTHBOB, onpeaeiaeHHbix @3 ot 10
utosst 2002 1. Ne 86-d3 «O llentpansHoM Oanke Poccuiickoit @eneparuu (banke
Poccun)»: HOpMaThBa JOCTAaTOYHOCTH COOCTBEHHBIX CPEACTB (KamuTajia), HOpMa-
TUBOB JIMKBUAHOCTH; Pa3MEPOB MPOLEHTHOTO M BaJIIOTHOIO pucka. Kpome Toro, o
yCTaHaBIUBAET I TaKMX OpraHu3auuil TpeOOBaHUS K PACKPBITHIO HHPOPMAIH O
CBOEH N1eATEIbHOCTH MAOIMOJHUTENBHO K TPEOOBAaHUSM, YCTAaHOBJIEHHBIM APYTUMHU
dbenepaabHBIMU 3aKOHAMH.

[Ipu oueHke oOnMranuii ¢ UMOTEUYHBIM TOKPHITUEM PEHTHHTOBBIM areHTCTBOM,
NPU3HAHHBIM B MOPSAJKE, YCTAHOBJIEHHOM 3aKOHOAATENbCTBOM P®, smMuTeHT 001M-
raiuii 00s13aH pacKpbIBaTh U MPEIOCTABIATH CBEJCHHS O TaKOM OLICHKE.

B pacnpoctpansiemoii wim myOiaukyemoil mHpopmaiuu 00 WUMOTEYHBIX CEPTH-
¢uKaTax ydacTus U OCYUIECTBICHUU JOBEPUTEIBHOTO YIPABICHUS UX WUIIOTECYHBIM
MOKPBITHEM JIOJKHBI COJEPKATHCS:

*II0JIHO€ WJIM COKpallleHHO€ (PUpPMEHHOE HAaWMEHOBAHME YIPABJISIOLIETO HIIO-
TE€YHBIM MOKPBITHEM; WHAUBUAYaJbHOE O0O3HAYEHHUE, HIACHTU(DUIMPYIOLIEE HIIO-
TE€YHbIE CEPTUPUKATHI yUaCTUsI, yTOCTOBEPSIONINE OO0 UX BIAAEIbIEB B IpaBe 00-
el cCoOOCTBEHHOCTH HAa MIIOTEYHOE MOKPHITHE; HOMEP U JlaTa PErucTpaldy MpaBuil
JOBEPUTEIILHOTO YIIPABJICHHUS UITOTEYHBIM MOKPBITUEM, & TAKXKE HOMED U JaTa Bbla-
YM JINLEH3UH YIIPABISIOIIEMY UIIOTEUYHBIM TOKPBITUEM;

s uH(pOopMaIus 0 MecTax (C ykazaHueM ajpeca u (uim) HoMmepa tenedoHa), Tae 10
npuoOpeTeHus: cepTu(UKATOB MOXKHO O3HAKOMHUTHCS C MPABUIAMH JIOBEPUTEIHHOTO
YIPABJIEHUS] UIMOTEYHBIM IOKPBITUEM, PEECTPOM HIIOTEYHOTO IOKPBITHS, a TaKkKe
WHBIMU JTOKYMEHTAMH, NPEAYCMOTPEHHBIMHU HAcTOAIMM P3 1 HOPMaTUBHBIMU IIpa-
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BOBBIMHU aKTaMH (peepaabHOTO OpraHa WCIIOTHUTEIBHON BIACTH MO PHIHKY IEHHBIX
Oymar;

*CBeJICHUST 00 OIleHKEe CEepPTU(HUKATOB PEHTUHTOBBIM areHTCTBOM, IIPU3HAHHBIM B
MOPSIIKE, YCTAHOBJIICHHOM 3aKOHOJATENbCTBOM Pd (B ciiyyae MpoBeIeHHUS TaKOM
OIICHKH);

*IOJIO)KEHHE O TOM, YTO CTOUMOCTh CEPTH(UKATOB MOXKET yBEIMYUBATHCSA U
YMEHBIIATKLCS, YTO TOCYIAPCTBO HE TAPAHTUPYET TOXOJHOCTh WHBECTUIINHA B JTAHHBIC
cepTu(UKATHI, a TAKKE CBEACHUS O TOM, YTO JI0 MPHUOOPETCHUS UIIOTECYHBIX CEPTH-
¢uKaTOB ywacTusi CleAyeT BHUMATEIBHO O3HAKOMUTHCA C TIpaBUJIaMHU JOBe-
PUTEIHHOTO YIIPABJICHUS UTIOTCUHBIM TTOKPHITHEM.

OMHTEHT OOJMTranuii W YyMpPaBISIONINN HWIIOTEYHBIM IOKPHITHEM HECYT OTBET-
CTBEHHOCTh 3a CojiepkaHue U (HOpPMY PACTPOCTPAHIEMON WU MyOIMKYyeMOW HWH-
dbopManmu O BBITYCKE UIIOTEYHBIX IIEHHBIX OyMmar, WX MIIOTEYHOM MOKPBITHH, B TOM
YHCJIE 32 PACIPOCTPAHECHUE WJTH OIYOJIMKOBAaHUE HETOUHOM, HETIOJTHOM UM BBO/ISI-

e B 3a0iyxaeHne uHGOpMaIMK, a TaK)Ke 3a €€ HECBOCBPEMEHHOE pacIpo-
CTpaHeHHe Win onyonukoBanue. CBeJeHUS HE IOJKHBI COJIEPKATh:

* HeZJIOOPOCOBECTHYIO, HEJIOCTOBEPHYIO, HEITUUHYIO, 3aBEOMO JIOKHYIO, CKpHI-
TY10, BBOJSIIYIO B 3201y AeHUE NHHOPMAIIHIO;

* uH(GOpPMAIINIO, KOTOpas HE UMEET JOKYMEHTAIIbHOTO MOATBEPKICHNUS,

* uHGOPMAITHIO, HE UMEIOIIYI0 HETIOCPEACTBEHHOTO OTHOIICHHS K BBITYCKY HIIO-
TEYHBIX IIECHHBIX OyMar U UX UIIOTEYHOMY TOKPBITHIO;

*CCBUTKH Ha YTBEPXKACHHE WM OAOOpPEHHE OpraHaMH TOCYIapCTBEHHOW BIIACTH
KaKo#-n00 MHGOPMAIINH O NEeATSITLHOCTH, CBI3aHHOM C BBIITYCKOM HIIOTCYHBIX IICH-
HbIX OyMmar.

Kommepueckast opraHu3anus 10 TOJYYCHHUS COOTBETCTBYIOIICH JHMIICH3UU HE
BIIpaBEe MPEAOCTABIIATH ISl paCIIPOCTPAHCHUS WK OIMYOIMKOBAaHUS WH(POPMAIIUIO O
CBOEH JICSITEIIbBHOCTH B KAUE€CTBE YIPABJISIONIETO UITOTEYHBIM MTOKPHITHEM.

OMUTEHT oOjuranuii 00si3aH 00eCTIeYUTh BCEM 3aMHTEPECOBAHHBIM JIMIIAM BO3-
MO>XHOCTh O3HAaKOMJICHUsI ¢ MH(OpMAIIMEH, coAepIKalleiicss B peecTpe UIMOTEUHOTO
MOKPBITUSA, & TAKXKe TMOJYYCHHUS KOMUN peecTpa WM BBIMUCOK u3 Hero. OH Takke
JOJDKEH OIMyOIMKOBaTh HH(POPMAIHIO 00 SMUCCHH TaKKX OOJHMTaIUil B COOTBETCTBHH
¢ @3 «O prIHKE IEHHBIX Oymar», MHbBIMU (peepaabHbIMU 3aKOHAMH U HOPMATHUBHBI-
MU TIpaBOBBIMH akTamMu P® u mpaBuia AOBEPUTETHLHOTO YIPABICHHS WITOTCYHBIM
MMOKPBITHEM JI0 Hadaja BbIIAYM UMIOTEYHBIX CEPTU(DHUKATOB YUACTHS U COOOIICHUS O
pETHCTpallid W3MEHEHUW W JIOTIOJIHCHHWH, BHOCHMBIX B TIPaBHJIa JOBEPHUTEIHHOTO
yIPABJICHHUS HTIOTEYHBIM ITOKPBITHEM.

CoryacHO TpeOOBaHUSIM HOPMATHBHBIX IPABOBBIX aKTOB (pelepaabHOro OpraHa
UCTIOJTHUTEIILHOM BJIACTH IO PBHIHKY IIEHHBIX Oymar, omyOJIUKOBaHHIO TIOJJIC)KAT:

* 0aJIaHC UMYIIECTBA, COCTABIISIONIECTO UTTOTEUYHOE MTOKPBITHE, OyXraaTepcKui 0a-
JIAHC ¥ OTYET O MPHUOBLISAX U YOBITKAX YIPABJISIIONIETO UTTOTCUYHBIM TTOKPHITHEM;

*oTUeT 00 WCTOJHEHUU O00s3aTeIhCTB, TPEOOBAHUS TIO KOTOPBIM COCTaBIISIOT
UIIOTEYHOE TOKPHITUE, CBEJACHHSI O BO3HATPAXKIACHUHM YIPABISIIONIETO W PacXojiax,
MOJ/IJIeXKAINX BO3MEIICHHUIO 32 CUET WUMYIIECTBA, COCTABISIONIETO WITOTEYHOE TIO-
KPBITHE;

* UHBIE IOKYMEHTHI B COOTBETCTBUHU ¢ HAacTOSIHM D3;
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suHbOpMAIIUA O MPUHATUU PEIICHUS O Tepenaye mpaB M 00sI3aHHOCTEH 1O J10-
rOBOPY JOBEPUTENILHOIO YIPABIEHUSI UTIOTEUHBIM MOKPBITUEM APYTrOMY JIHILY, KOTO-
pO€ UMEET MPaBO BbIIABATh UTIOTEUHBIE CEPTUDPUKATHI yHaCTHSI.

["ocynapcTBeHHOE PEryIMpOBaHUE BBIITYCKA UIMTOTEYHBIX IIEHHBIX Oymar, AesTelb-
HOCTH UIIOTEYHBIX areHTOB U YIPABISAIONMIUX HIIOTEYHBIM MOKPBITHEM, a TaKXe Io-
CYJIapCTBEHHBIN KOHTPOJIb 32 UX JEATEIBHOCTHIO OCYIIECTBISIOT (herepanbHbIid op-
raH UCTIOJHUTEIBHOM BJIACTHU IO PBIHKY IIEeHHBIX Oymar u LlenTpanbHbiii 6aHK B COOT-
BETCTBUU C 3aKOHOIATENLCTBOM Poccuiickon Denepanumu.

Ha emopuunom unomeunom puvinke (puc. 3.10) nmpoucxoaut GopMupoBaHUE CO-
BOKYITHOTO KPEAUTHOTO TMOPTQENs HUIOTEYHOM CHUCTEMBI 3a CUeT TpaHC(opMaluu
mpaB MO 00s13aTeILCTBAM U JIOTOBOpaM 00 MIOTEKE (3aKJIagHBIX) B 00C3THUCHHBIC
[IEHHbIE OyMaru U pa3MeIIeHnsI UX CPeIr JOJITOCPOUYHBIX MHBECTOpOB. MmoTeka pac-
CMaTpPUBAETCS YK€ KaK 3aKiagHas, yIOCTOBEPSIONIas IpaBa 3aJorojep)Karemns Ha
00BEKT HEJIBIPKUMOCTH, U CBOOOTHO 0OpaIaeTcsi Ha PhIHKE.

HNHuBecTopsl

=

Llennbie Oymaru OUHAHCOBBIN PHIHOK Jenbru
~ A 4

CTPYKTypH BTOPHUYHOI'O UIIOTCYHOI'O PbIHKA

A

IIpomaxa mpas

Jlenbru
10 3aKJIaHBIM

Kpenurop

Puc. 3.10 PeiHOK HTTIOTEYHBIX IIEHHBIX Oymar

BTOprYHBIN UNIOTEUHBIN PBIHOK SIBJISIETCA CBS3YIOIIUM 3BEHOM MEXKIY 3a€MILU-
KaMH U KPEeIUTOpaMH Ha MEPBUYHOM HMIIOTEYHOM pBIHKE, 00ecreuuBasi aKKyMyJis-
LU0 ICHEKHBIX CPEACTB M HAIpaBJisisl (PUHAHCOBBIC MMOTOKU B UIMOTEUHBIE KPEUTHI.
UToOBl UMOTEYHBIE LIEHHbIE OyMaru MOTJIM MOJY4YUTh NMPABOBOM CTAaTyc oOpalieHus
Ha UIIOTEYHOM PBIHKE, OHU JIOJKHBI OTBEYATh TPEOOBAHUSIM:

*00paiaeMocTu (CoCOOHOCTH TMOKYNAaTbCSd U MPOJaBaThbCsl Ha PHIHKE HEJBHU-
KUMOCTHU). SIBIISISIC OOOPOHOCTIOCOOHOM IIEHHOM Oymaroi, 3akjajHas TepeaacTcs
NyTeM COBEPILICHUSI OYEepEeAHOW mNepenaToyHo Haamnucu (TpedyeTcs Jullb IMocie-
Iyrolas rOCy1apCTBEHHAs PErUCTpalvs epeladn);

cTanapTHOCTH ((HOPMBI, COIEpKAHUS, TIPABUIIA);

* IOCTYITHOCTH [IJISi TPaKIaHCKOTO 000poTa (OBITh OOBEKTOM CIEIOK C HEJNIBH-
AKUMOCTBIO);

* JOKYMEHTAJIbHOCTU (COJIEpXKaTh BCE MPEAYCMOTPEHHBIE 3aKOHOAATEIHCTBOM
PEKBU3UTHI);
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* PETYJIIMPYEMOCTH U NPU3HAHUS T'OCYNAPCTBOM;
* JINKBUJTHOCTH.

PBIHOK MMIOTEUHBIX IIEHHBIX OyMar TakXe JNEIUTCS Ha nepeudHblil U 6MOPUYHDBILII.
Ha nepBu4HOM pBIHKE OCYIIECTBISETCA HAYAJIBHOE PAa3MEUIEHNUE UIIOTEUYHBIX [IEHHBIX
Oymar cpeau KpeauTOopoB. DKOHOMUYECKAsh CTOPOHA BO3HMKHOBEHHUS 3aKJaJHBbIX,
oOecreuyeHHbIX 00bEKTaMU HEJIBMXKMMOCTH, CBA3aHA C CO3/IaHMEM YCIOBHUH Mpeso-
CTaBJICHMSI 3HAYMUTEIILHOMY YMCIY HHBECTOPOB BO3MOXHOCTH IOJYYUTb OTHOCH-
TEJBHO JEIIEBBIE U JOJTOCPOYHBIE KPEIUTHI O/ 3aJI0T UIIOTEYHBIX LIEHHBIX OyMar u
MMYIIECTBEHHBIX MPaB Ha O0BEKThI HEABKUMOCTU. OCOOCHHOCTSIMU TaKMX IICHHBIX
OymMmar sIBIISIFOTCS TPEBpAICHHUE B JIMKBUAHYIO (IEHEXHYIO) (OPMY UMYIIECTBEHHBIX
IpaB Ha 0OBEKTHI HEABUKUMOCTH 3aJIOTOAATEINS]; BO3MOKHOCTh X MCHOJIb30BaHUS B
Ka4eCTBE 3aJ10Ta N0/ UIIOTEYHbINA KPEINT.

PedpunancupoBanrie 0aHKOB 4epe3 MEXaHU3M BBITYCKAa MIOTEYHBIX OOJMTranui
HOJ] 3aJ10T 3aKJIaJHBIX IPOUCXOIUT CIEAYIOUIUM 00pa3oM:

*KOMMEPUYECKHI 0aHK 3aKII0YaeT ¢ IOPUINYECKUMHU U (WIH) PU3NYECKUMU JIH-
aMH KpPEIUTHBIE JOTOBOpA IO 3aJIOT HEJBUKUMOCTU C O(POPMIIEHHEM COOTBET-
CTBYIOLIUX 3aKJIAHBIX;

* UTIOTEYHbIE ar€HTCTBA BBIKYIAIOT 3aKJIaJHble Y OaHKa yepe3 BhIIYCK o0uranuii,
pa3MeniaeMbIX Ha (DOHTI0BOM PBIHKE;

* ICHE)KHBIC CPEJICTBA, MOJYUYCHHBIE OT pa3MEIICHUs o0auranuii Ha (HOHIOBOM
PBIHKE, BO3BPAILIAIOTCS K KPEAUTOPY;

*TOCYJJapCTBO rapaHTUPYET BBIIUIATHI IO OOJIUTALUSIM.

M3BeCTHBI pa3iuvHble BapUaHThl OpraHU3aluy padOThl, CBA3AHHOW C dMHCCHEU
UIIOTEYHbIX oOsuranuili. B kauecTBe mpumepa MOKHO MPUBECTH AEATENbHOCTh De-
JIEPATILHOTO areHTCTBA MO UMOTEYHOMY >KUIMIHOMY KpenutoBanuio (PANXKK), ko-
Topoe BMecTe ¢ LlenTpanbHpiM 6ankoM Poccuu m KpynHbIMH OaHKaMH-3MUTEHTaMH
UIOTEYHBIX OOJUraluui - JTOJDKHO perHaHCUPOBATh UIIOTEUHbIE OAHKH IyTEM BbI-
KyIa 3akiaaaHbix (puc. 3.11).

OANKK, coznannoe B 1997 r., mosydaeT rocyJapCTBEHHbIE TapaHTUU, MO KO-
TOpBIE BbIMyckaeT oOnuranuu. bymaru pazmeniatorcst cpeau nHBectopoB. Ha Beipy-
yeHHble cpenctBa DANKK yepe3 cBOM perMoHANIbHBIE MPEICTABUTEIBCTBA BBIKY-
nmaeT 3akiaaHbie y 0aHKOB (60% WMOTEUHBIX KPEAWTOB, BBIJAHHBIX C Y4YacTHEM
OANKK, npuxonutcsa Ha peruonsl). C 2003 mo 2005 r. AreHTCTBO MOJYyYUIIO rocC-
rapaHTuu Ha cymMmmy okosio 9 miupa p. Ha 1 mas 2005 r. no cxeme ®ANXKK npenoc-
TaBJIEHO 16,5 ThIC. KpeauToB Ha 6,6 MIIp P. O cpeaHen cTaBke 15% rogoBbIX.

o 2006 r. rocy1apCTBEHHbIE TAPAHTUU PACIPOCTPAHSAIUCH TOJBKO HA MOKYNKY
0aHKOBCKMX 3aiiMoB. HOBOBBeAE€HMS pa3pelialoT areHTCTBY HCIOJb30BaTh rocra-
paHTUU «JJis1 TpUOOpETEeHUsI TpaB TpeOOBaHUS MO KpeauTaM U 3aiiMam, MpeJoCcTaB-
JICHHBIM OAHKOM, MHOW KPETUTHOW OpTraHM3aIiuedl Wik IOPUINYECKUM JIUIIOM TPaX-
JaHaM... Ha TIpUOOpPETeHHE KHUIIBIX TOMOB U MOMEIICHUH M 00eCIeYeHHbIM HIIO0Te-
koi». 910 mo3Boisier DAMXKK BbIkynarh UNOTEYHBIE KPEAUTHI KaK y KHIJIMIIHO-
HAKOIUTEJIbHOTO KOONEPATHBA, TaK U Y OTPEOUTETHCKOTO O0IIECTBA.
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KUIIMIIHOMY KPpEAUTOBAHUTO

A
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0aHKOB

Kommepuecknuii 6aHk

Nnoreunsiii KpeauT
IO/ 3aJIOT KU

O0s3aTenbpcTBa
0 KPEIUTy

I'apanTun
o
CrpaxoBaHue
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KBapTHUPHI U )KU3HU
saeMImKa MOKyHaTeNb npojiaxa
KBapTUPBI KBapTUPbI
CrpaxoBsie [Iponasen
KOMITaHUH

Puc. 4.11. Cxema UIOTEYHOTO KWIHIIHOTO KPEAUTOBAHUS C YHACTUEM
denepanbHOro areHTCTBa MO UIIOTEYHOMY JKHIIMIIHOMY KPEIUTOBAaHUIO

Kpome Toro, rapantuu OrOIKeTa MOTYT HCIOJIB30BATHCS AN MPUOOPETEHHS
UIOTEYHBIX LIEHHBIX OyMmar, BBIKYNIa U T[OTalleHUus COOCTBEHHBIX OOJUranui
OAMXKK u jaxe I8 MOTAIEHUS «KPEIUTOB M 3aiiMOB, MPUBJICYCHHBIX
areHTCTBOM.

[Tpu co3zpaHuM areHTCTBa 3a OCHOBY Oblia B3ATa aMEpHUKaHCKas KJaccHuecKas
MOJIETIb WUIIOTEKH, MO3TOMY HOpMaTuBHas 0a3a MO UIOTEYHOMY KPEIUTOBAHUIO B
HaIlIel CTpaHe OMHUPAETCs Ha JIBYXYpPOBHEBYIO cucteMmy. O0Ias cxemMa opraHu3aiuu
paboThI MO BBITYCKY UMOTEUHBIX OOJIMTaI[Mil BBITJSIUT CJIETYIOIUM 00pa3oM:

1.9MuTeHT GOopMHUPYET My 3aKJIaJHBIX.

2.OMUTEHT opopMIIsieT OJIaHKOBYIO MEPEJaTOUYHYI0 HAJANUCh HA 3aKJIAIHON U Te-
penaeT Bce JOKYMEHTBI MO MyJy HUIOTEK JOKYMEHTapHOMY XPaHUTENIO s Mpo-
BEPKHU, cepTU(DUKAIIMU U MOCTEAYIOIIET0 XPaHEHUs B TEYEHUE BCETrO CPOKa JACHCTBUS
nyna. JJokyMeHTapHbIid XpaHUTENb MEepeacT 3aKI0YEHUE 110 MPOBEPKE UTIOTEYHOMY
areHTCTBY, JCHCTBYIOIIEMY B paMKaxX pPacCMaTpUBaeMOW CXEMbl, JHUO0 SMHUTEHTY.
OMUTEHT HampapisieT MakeT JOKYMEHTOB JJsi OOpPMIICHHUSI rapaHTUH (CIHUCOK UIIO-

94



TEYHBIX CCY/I, COCTABIISIONINX ITyJI; MPOCIIEKT dIMUCCUU IICHHBIX OyMar; 3aKJIFOUCHHE
JOKYMEHTapHOI'0 XpaHUTENs MO ccyJaM) Ha PacCCMOTPEHUE U YTBEPXKICHUE B arcH-
TCTBO IO UITOTEYHOMY KPEIUTOBAHUIO.

3.ATEHTCTBO MpPOBEPSIET MOJYYCHHBbIE JOKYMEHTHI M, €CIIM OHU OTBEYAIOT He-
00XO/IUMBIM KPUTEPUSIM, NIEPEBOAUT MIPaBO TPEOOBAHUS MO UIIOTEKE, COCTABIISIONICH
myJ, Ha ce0s W BBIIACT TrapaHTHUIO IO BBIMYCKAEMBIM IIEHHBIM OymMaram. OMHTEHT
00s13aH 00CITy>)KMBATh IyJI, IJIs1 YEr0 areHTCTBO 3aKII0YaeT ¢ HUM JOTOBOP Ha 00CHy-
’KUBAHUE U BBIJACT IOBEPEHHOCTb.

4. OMUTEHT MyOMUKYeT MPOCIEKT AMUCCHHM W pa3MellaeT LeHHeie Oymaru. [lpu
pa3MelIeHUH B PEecTpe, BEAYIEMCSl PETUCTPATOPOM, OTKPBIBAIOTCS CueTa BIa/eib-
1IEB C 3aYHMCIICHUEM Ha HUX LIEHHBIX OyMmar.

5.B xoxe peiicTBus Myjia SMUTEHT OCYIIECTBISIET OOCTYXKHUBAaHUE HUIIOTEKH, CO-
CTaBJISAIONICH ITyJI, YY€T U KOHTPOJIb MJIaTeKeN 3aeMIIMKOB, aKKyMYJIHPYET TIATeXkH,
nepeoGopMIISeT 3aKIIaIHbIE, UTTOTEYHBIE JJOTOBOPHI.

6. Bce muarexxu OT 3a€MIIMKOB IO UIIOTEKE MEPEUMCIIOTCS Ha CIEIUaIbHbIC
cyeTa, CIHCAHUS C KOTOPBIX MPOU3ZBOMASTCS B CTPOTO OMPEIEICHHBIX CIydyasx: Ha
OIUIaTy TapaHTUM areHTCTBa MO HUIOTEYHOMY KPEAUTOBAHHIO, JUIsI KOMIICHCAIIUU
YCIIyT 33JIcHCTBOBAHHBIX B CXEME YYaCTHUKOB W Ha BBHIIJIATY MPOIEHTOB U OCHOBHOMN
CYMMBI JI0JITa TI0 OOJIUTAIUSIM.

JlanHast cxema BBITyCcKa OONMUTalii MPpeAnoiIaracT nepeBo MpaB TpeOOBaHUS 110
UIIOTEYHBIM KPEAUTaM OT SMHUTEHTA K areHTCTBY 110 MIIOTEYHOMY KPEAUTOBAHUIO HA
BCE BpeMs JIeHCTBUsA myna. B moroBope MoXKeT OBITH 3aKpEIUIEHO MPaBO areHTCTBA
BO3BpPATUTh SMUTEHTY 3aKJIaJHbIC OT MyJja MPU HEIIATEKEeCITOCOOHOCTH 3aEMIITUKOB
mo unoteke. [Ipyu 3TOM areHTCTBO HAJENIeT SMUTEHTA MMOJTHOMOYHUSIMU 110 00CTYKHU-
BAaHUIO UTOTEYHBIX KPEIUTOB, COCTABISAIONIMX ITyJI, HA OCHOBAaHHM areHTCKOTO CO-
TTIAIICHMS.

ITepeBon mpaBa TpeOGoBaHUS HEOOXOJMM ISl CHIDKCHHUSI pPUCKa HEOIUIaThl 00JIH-
raiuil B cry4ae HeTU1aTe:KecrnocoOOHOCTH WM 0aHKPOTCTBA YMUTEHTA.

BTopu4HbBIN PBIHOK HIIOTEYHBIX IIEHHBIX OyMar - 3TO PHIHOK, HA KOTOPOM IIPO-
UCXOJUT UX 000pOT. BTOpUYHBIN PHIHOK HE YBEIMYUBAET CTOMMOCTHU MPUBICYCHHBIX
(MHAHCOBBIX PECYPCOB, HO CO3/IaE€T MEXAHU3M UX JIMKBHIHOCTH U CIPOC HA UMOTEU-
HbIC IIeHHbIe OymMaru. CTUMYJIMPOBAaHUE OTEPAlUii HA BTOPUYHOM PHIHKE UTMOTEYHBIX
[IEHHBIX Oymar mpeamnojaraeT TaKue OIepalfd KpPEeIuTOpOB, KaK BbIada MOPYIH-
TEJNBCTB 32 3a€MIUKOB MO MEPEyCTyNaeMbIM KpeIuTaM M JIOBEPUTEIHHOE YIIpaBiie-
HUE TIpaBaMU TPEOOBaHMS 110 UTTOTCYHBIM KpPEIUTaM.

B CIIIA pblHOK MNOTEYHBIX LIEHHBIX OyMar npeacTaBisieT coO0oi Hauboliee -
HAMHUYHO Pa3BUBAIOIIUNCA CETMEHT HallMOHaJILHOTO (DoHI0BOrO phiHKa. B 2002 r.
o0muii 00beM pbIHKA UMOTEYHBIX oOnuramnuii coctaBuwi 4,3 TpiaH n0ia. (22% ot 006-
miero oobema obnuranuii B CIIIA), u3 Hux 1,67 TpiH 10J1. NPUILIOCH HA UTIOTEYHBIE
IIEHHbIE OyMaru, BBITYIIEHHBIC B IpeabIAyIeM roay (3To 36,6% Bceii aMUCCUU J0JT1-
TOBBIX 0053aTCIIHCTB).

Haunbonee pacrpocTpaHeHHBIM B MUPE BHUJIOM WIIOTEUHBIX IICHHBIX OyMar siBis-
IOTCSI CKBO3HBIE HMIMOTEYHBIE cepTuukarsl ydactus. COBOKYMHAs CTOMMOCTb SMH-
TUPOBAHHBIX OyMar TaKOTO TUIA TOJBLKO B AMEpPUKE MPEBHIIIAET 2 TPJIH JOJI.
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B Utanuu u 'epmanun pbIHOK UMOTEUYHBIX LEHHBIX OyMmar B MOCTEIHEE BpeMs
BBITECHSAETCS TaK Ha3bIBAEMbIMU OaHKOBCKMMHU oOnuranusiMu. B sToii cxeme rocy-
JapCTBO HE y4YacTBYET, UIIOTEUHBIM OAaHK caM BBITYCKaeT OyMaru M cam KpeIuTyeT
3aeMIuKa. Pecypcel 3TUX OaHKOB COCTOAT M3 COOCTBEHHBIX HAKOIUIEHUH M MIIOTEY-
HBIX OOJIUranuil. DTOT MyTh MO3BOJSAET OBICTPO HApAIlMBATh KallUTal OaHKa.

Puoinox neosuscumocmu. OyHKIIMOHUPOBAHUE MEPBUYHOIO M BTOPUYHOIO HIIO-
TEYHBIX PHIHKOB HEBO3MOYKHO 0€3 PbIHKAa HEJBHKUMOCTH, HA KOTOPOM MPOUCXOJAT
CIENKUA C KOHKPETHBIMH OOBEKTaMH, B YaCTHOCTH KYIUIA-TIPOJaka 0ObEKTOB HE/IBH-
KUMOCTH, TOCJIEIYIOIINA 3aJI0T KOTOPBIX oOecrneunBaeT AanpHeiee QyHKINOHH-
POBaHHE UTIOTCYHBIX PHIHKOB (pHC. 3.12).

Hokynartesb (BIOC/I€ACTBUU 32€MIIIUK)

A

1 [
JleHeKHbIe cpencTBa JIOroBoOp KyILIH-TIPOAAKH OOBeKT HeIBUKUMOCTH

[Iponagen

Puc. 3.12. PeIHOK HEABMKUMOCTH

PaccMoTpuM B3auMOZECTBUE EPBUYHOIO U BTOPHUYHOTO MIIOTEYHBIX PHIHKOB, a
TaK)K€ PbIHKA HEABMKMMOCTH. [loTeHIIMAIbHBIN 3aeMIIMK 00paliaeTcs B UMOTEYHBIHI
0aHK 3a KpenIuToM. Y KJIMEHTa UMEITCS ONpelleJIeHHbIe TPeOOBaHUs K OOBEKTY He-
IBMKUMOCTH. Ha OCHOBaHMM TPEIOCTABICHHOM 3a€MIMMKOM M MPOBEPEHHOU CO-
TpyAHUKaMU OaHka MHGOpPMALMU O J0XOAaX JAeNaeTcsl MPEeIBApUTENbHBIN pacder
MaKCHMaJbHO JIOCTYITHOM CYMMBbI KpeauTa M rpaduka eXEeMECSUHBIX IJIaTexXeH,
noaoupaeTcsi 0OBEKT HENBIXKMMOCTU. Ecin OaHK MPUHSI pelieHue O BbIIaue Kpe-
JUTa, TO:

*MEX1y OaHKOM M 3aEMIIMKOM 3aKIH0YaeTCs KPEIUTHBIA JOrOBOP, 3aTEM IOKY-
naTenb (3a€MIIMK) U MPOJAABEl] 3aKJII0Yal0T JOTOBOP KYIIU-TIPOAAKH OOBEKTa HE-
IBHKMUMOCTH, KOTOpBIN peructpupyercs B I'bP;

*MEXy OaHKOM M 3a€MIIHMKOM 3aKIJII0YaeTCs JIOTOBOP HUIIOTEYHOTO KPEIUTOBA-
HUsI, KOTOPBIN Takxke perucrpupyercs B ['bP;

*3aEMIIUK CTPAXyeT COOCTBEHHYIO *HU3Hb, O0BEKT HEABUKUMOCTH U MPABO COO-
CTBEHHOCTH Ha HETO.

Takum 00pa3zoM KpeauTOp CO3AET MEPBUYHBIN PHIHOK IIEHHBIX OyMar. OH MOXKET
COXPAHUTH BBIJIAHHBIC 3aKJIJHbIE B COOCTBEHHOM MOpT(ese EeHHbIX Oymar Wiy Ie-
penaTtb UX IPYrMM MHBECTOPAM, KOTOPBIE CO3JAl0OT BTOPHYHBINA PHIHOK 3aKJIaJHBIX.
[Toxynas 3akyaHble, HHBECTOPHI 0OECTeunBalOT OaHKU JTOMOJHUTEIbHBIMU JICHEXK-
HBIMHU CPEJICTBaMHU JJIsl HOBBIX KpeauToB. Kommanuu, paboraroiyue Ha BTOPHUYHOM
pPBIHKE, TaKXe€ MOTYT COXPaHATb MIIOTE€YHbIE KPEOUThl B COOCTBEHHOM WH-

96



BECTUIIMOHHOM ToOpTQene Au00 BBITYyCKaTh IIEHHBbIE OyMaru, oOecleyeHHbIE 3aK-
JaTHBIMHU.

[MokynaTtensiMu ykKa3aHHBIX IEHHBIX Oymar MOTYT BBICTYNaThb KOMMEPUYECKHE
0aHKM, WHBECTULIMOHHBbIE W TIEHCHOHHBIE (OHIBI, CTpaxoBble kKomnanuu. [Ipu stom
OMHUTEHT TapaHTUPYET AEprKaTelsiM TaKuX LEHHBIX OyMar CBOEBpEMEHHBIE eKeMe-
CSIYHBIE BHITLIATHI MPOLIEHTOB M OCHOBHOM YacTH J0Jra.

Kornga 6anky mpeaocTaBisiOT rpakaaHaM HOBbIE KPEIUTHI MO 3aJ0T 00BEKTOB
HEABI)KUMOCTH, OMUPAsiCh Ha (PMHAHCOBBIE PEeCypChl, MOOMIN30BaHHbIE HA BTOPUY-
HOM PBIHKE, IUKJI TOBTOPSIETCS.

TecToBOC 3a1aHHE
«Jloarosble EeHHbIE OyMaru»

1. K 001206b1m KOpnopamueHvlmM WEeHHHIM O0YMA2AM OMHOCAMCA

A. oOnuraiuu, BEKces, 3aJ10roBbIe IIEHHbIE OyMaru

b. akiuu, obnuranuu, coeperaTenbHbie cepTU(hUKATHI

B. o6nuranuu, 3aj0roBble lIEHHBIE OyMaru, JAeTMO3UTHbIE CePTU(PUKATHI.

2. C eOuHbIM CPOKOM NO2AUIEHUA UTIU CO CPOKOM NO2AUIEHUSA RO CepuAamM 00.1uza-
UUU MOZYM NO2AUAMbCA

A. TOJIBKO JE€HbraMH

b. TonpkO MMyIIECTBOM

B. neHbramu uiam MHBIM UMYIIECTBOM.

3. Bpocoesas obaucauyus — smo

A. 1ieHHast Oymara, KOTopasi He MOXET, OTO3BaHa YMUTEHTOM JIJIsl IOCPOYHOTO Mora-
HICHUS

b. BeicOKOOX0/1HAS 1IeHHAsi Oymara ¢ BBICOKUM PHUCKOM

B. niennast Oymara, oCHOBHasi CyMMa, K MOTAIIeHHI0 KOTOPO# CBsi3aHa C LIEHOH JpYy-
roii IleHHOM OyMaru

4. Obauzauusn «ObIK-Me06€0b» - INO

A. nennas Oymara, KOTopasi He MOKET, OTO3BaHa YMUTEHTOM [IJIsl IOCPOYHOTO TOTa-
HIEHUS

b. BeicOKOOX0/1HAS 1IeHHAst Oymara ¢ BBICOKMM PHUCKOM

B. uennas Oymara, OCHOBHasi CyMMa, K MOTalIeHHI0 KOTOPO# CBsi3aHa C LIEHOM JIpy-
roil iieHHO# OyMmaru.

5. Umennasn obnuzauus — smo

A. 1ieHHbIe Oymaru, He 3aperuCTPUPOBAHHBIC B OyXTaJITEPCKON OTUETHOCTH IMUTEHTA.

b. oGnuranusi, Biaener KOTopoi 3aperucTpUpoBaH B CIMCKE JiepkaTesiel oOymraiuii, Ha
o0JIMTaluy MOXKET OBbITh YKa3aHO UMSI BJIaJIeJblia

B. nennas Oymara, mo KOTOpO# TPOIICHTHBIN J0X0] HAYUCIISETCS, HO HE BBHIIUIAYMBACTCS
MHBECTOPY B TEUCHUE NIEPHOJIA HAKOILJICHUSI.

6. Oonuzayusa na npedvasumens — IMO

A. 1IeHHBIe OyMaru, He 3aperuCTPUPOBAHHBIC B OyXTAITEPCKON OTYETHOCTHA SMUTEHTA.

b. oGnurarnusi, Biazesner; KOTOpo 3aperucTpupoBaH B CIMCKE JieprKaTesiell oOmranmii, Ha
00T aITN MOYKET OBITh YKA3aHO MMSI BJIIEITbIIA
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B. nennas Oymara, mo KOTOpO# MPOIIEHTHBIN J0X07] HAYUCISETCS, HO HE BBHIIUIAUMBACTCS
WHBECTOPY B T€UEHHUE MEPUOAA HAKOTLIICHUSI.

7. Obauzayus nym — 3mo

A. ueHHas Oymara, y KOTOpOH MpH BBINTYCKE BETUYMHA KYTIOHHOW CTaBKU 0OBSIBISET-
Csl TOJIBKO Ha TIEPBBIE 6 MECALIEB C MOMEHTA YMHUCCHH, MTOCJIC YET0 OHA KaXKJIbIe MOJI-
rojia nepecMaTpuBaeTCsl Ha OCHOBE KaKOH-HUOY/Ib PHIHOYHON CTaBKU

b. nenHbie OyMaru, KOTOpBIE 0 JKEJIAHUIO BJIa/IeNIblla MOKHO MTOTACUTh 110 HOMUHAITY
B. nennas Oymara, marormas IepKaTeiro BO3MOKHOCTh BBIOOpA BATFOTHI IIATEXa OC-
HOBHOW CYMMBbI U (MJIM) TIPOLICHTA.

8. Obauzayusn c naaearowieil NPOUEHMHOU CMABKOU — IMO

A. ueHHast Oymara, y KOTOpOW MpH BBIMYCKE BEIMYNHA KYIIOHHOW CTaBKU OOBSIBISET-
Csl TOJIBKO Ha TIEpBbIE 6 MECAIIEB C MOMEHTA AYMHUCCHH, MTOCJIE YEr0 OHA KaXJble MOJI-
roJia epecMaTpUBaETCsl HA OCHOBE KaKOH-HUOYb PHIHOYHOW CTaBKU

b. nenHbie OyMaru, KOTOPBIE 10 JKEJIAHUIO BJIA/IEIbIa MOKHO MTOTACUTh 110 HOMUHAITY
B. nennas Gymara, naromas JAepKaTeiro BO3MOKHOCTh BbIOOpA BAJIIOTHI IJIaTEka OC-
HOBHOM CyMMBI U (WJIM) TIPOIICHTA.

9. Obnuzayusa c nnamesxcom no vlOOPy — IMO

A. nenHas Oymara, y KOTOpOH MpH BBIMTYCKE BETUYMHA KYTIOHHOW CTaBKU OOBSBIISICT-
Csl TOJIBKO Ha TIEpPBbIE 6 MECALIEB C MOMEHTA AYMHUCCHH, MTOCJIE YEr0 OHA KaXbIE MOJI-
rojia mepecMaTpUBaEeTCsl HAa OCHOBE KaKONH-HUOY/Ib PHIHOYHOW CTaBKU

b. nennbpie OyMaru, KOTOphIE MO KEJIAHUIO BIAJEIblla MOXKHO MOTAaCUTh IO HOMUHATY
B. nennas Oymara, garoiasi ep>KaTesir0 BO3MOXHOCTh BRIOOpa BATIOTHI IIJIaTEX,a OC-
HOBHOU CYMMBbI U (MJTM) TIPOLICHTA.

10. Homunanvnasa cmoumocms 0071208blX UEHHBIX OYMAZ — IMO

A. 11eHa, o KOTOpOM ATH IIEeHHbIe OyMaru npuoOpeTaroT UHBECTOPHI

b. cymma, BeltutauriBaeMasi Ha (DOHOBOM PBIHKE IO IIEHHBIM Oymaram ¢ MOXO>KHUMH
YCIIOBUSIMH 3aMMCTBOBAHHMS M pUCKA

B. cymma, ykazanHas Ha camMuX IIEHHBIX Oymarax W TMojJiexarias K BhIIIaTe WHBE-
CTOpY 10 OKOHYAHWHU CPOKa 3aiimMa, T. €. 3TO CTOMMOCTh IOTAIlIeHUs JaHHOTO 00s3a-
TEIbCTBA.

11. Imuccuonnas cmoumocms 0071208bIX YEHHBIX OYyMA2 — IMO

A. 11eHa, 0 KOTOPOH ITH IIEHHbIe OyMaru MpuoOpeTaroT MHBECTOPHI

b. cymma, BeiTutaunBaemasi Ha (POHIOBOM PBIHKE IO IIEHHBIM Oymaram C MOXO0>KUMH
YCJIOBUSIMHM 3aMMCTBOBAHUS U PUCKA

B. cymma, ykazaHHas Ha caMuX LIEHHBIX Oymarax W mojjiexarniasi K BbIIJIaTe UHBE-
CTOpPY MO OKOHYAHHMH CpOKa 3aiiMa, T. €. 3TO0 CTOMMOCTh MOTaIlleHUs TAaHHOTO 00s13a-
TeIbCTBA.

12. Bekcenv couemaem 6 cede uepmul YeHHOU OYMAzU U NIIAMEHCHO20 CPEOCmEa
A. Bcerna

b. nnorna

B. nukorga.

13. Ilepeuucaume pexeusumuot RPOCMO20 6€Kces
1.

2.

3.
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14. Cyovekmamu nepesooHo20 6eKce A6AAI0OMCA

A. Bekcenenarens (TpaccaHT), BEKceeaep:KaTesb

b. Bekcenenarens (TpaccaHT), BEKCeNeAepKaTeNb, MIATENBIIHK (Tpaccar)

B. TosibKO BEKCENEAEPKATED.

15. Ilpocmoit éexcenb evtnucvléaem u nOONUCvIGAEmM

A. IIaTenpIUKOM

b. Bekcenenepxkarenem

B. Bekcenenarenem.

16. Onnama eexkcensa no nopydeHuio eexkceneoamelisi, KOmopulii no npeosapu-
menbHOU 002060PEHHOCHU C DAHKOM YKA3bléaem MeCcHi0 naamexica - 3mo

A. MIHKacCUpOBAaHUE

b. noMunmnrpoBanue

B. nenonnpoBanue Bekcenen

17. Bvinoinenue nopyuyenusn eexceneoepiycamensi no nNOJAy4eHUul0 6 yCmaHoe1eH-
HblIl CPOK NPUUUMAIOWUXCA NIIamedcell No 6eKCenlo - Imo

A. HHKaccUpOBaHUE

b. nomunmpoBanue

B. nenonnpoBanue Bekcenen

18. Coaua sexceneii na Xxpanenue 6 cneyuaIUIUPOBAHHLIE PUHAHCOBO-KPEOUmHblE
U UHBECMUUUOHHbBIE UHCIUMYMbL - IMO

A. UHKacCHUpOBaHUE

b. nomununpoBanue

B. nenonupoBaHue Bekceneu

19. Bekcenw opysceckuii — 3mo eexcew,

A. He CBSI3aHHBIN C peaIbHOM KOMMEPYECKOU CIIENKOM

b. Bekcenb, UMEIOLINI corjacue miaTeabluKa (Tpaccara) Ha ero orary

B. Bekcenb, He 00peMEHEHHBI HUKAKUMHU YCIOBUSMH M TIOJICKAIIUMA TI0 MPEIbsIB-
JIEHUH OIJIaTE HAJIMYHBIMHU.

20. Bekcenw 6e3ycnosuwlii — 3mo

A. HE CBSI3aHHBIN C PEATBHON KOMMEPYECKOU CIIEITKOU

b. Bekcenb, UMeroMii corjacue miaTeabluKa (Tpaccara) Ha €ro oriary

B. Bekcenb, He 00peMEHEHHBI HUKAKUMHU YCIOBUSMH U TOJICKAIIUN 1O MPEIbsIB-
JIEHUU OTLJIaTe HAJTMYHBIMHU.

21. Bekcenv akyenmoeaHHbwlil — IMo

A. He CBSI3aHHBIN C peaIbHOM KOMMEPYECKOU CIIENKOM

b. Bekcenb, UMEIOIINI corjacue maaTeablrKa (Tpaccara) Ha ero orary

B. Bekcenb, He 0OpeMEHEHHBIN HUKAKUMHU YCIOBUSIMHU M TIOJIJICKAIIUNA 110 TIPEIbSIB-
JIEHUH OIJIaTe HAJTMYHBIMHU.

22. 3aknaounasn — 3mo
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A. obnuranys, WCTIOJHEHUE 0053aTeNbCTBA MO KOTOPOH 0OOECTICUMBACTCS 3aJI0TOM
UIIOTEYHOT'O TOKPBITUS

b. ropuanyueckuii JOKyMEHT O 3aJI0T€ HEIBM>KMMOTO MMYIIECTBA, YAOCTOBEPSIOIINMA
OTJIayy HEJIBIJKUMOCTHU B 0OecrieueHrne 00s13aTeIbCTB MO0 KPEAUT

B. uMeHHas 1ieHHas Oymara, yJ0CTOBEpsIolas AOJIO €€ BiaJieNiblla B MpaBe 00Ien
COOCTBEHHOCTU Ha MIOTEYHOE MOKPBITHE, MPAaBO TPEOOBATh OT BBIIABIIETO €€ JIMIIA
HAJJIeKAIIEr0 JOBEPUTEIHLHOTO YIPABJICHUSI UMIOTEYHBIM MOKPBITHEM, MPABO Ha TO-
JyYEHUE JIEHEXKHBIX CPEACTB, MOJYYCHHBIX BO MCIIOJIHEHHE 0053aTENbCTB, TpeOOBa-
HUS 10 KOTOPBIM COCTaBJISIOT MUIOTEYHOE MOKPBITHE, a TAK)KE MHbBIE MpPaBa, Mpery-
CMOTpeHHbIe HacTosiuM D3.

23. Hnomeunwlit cepmuguxam yuacmusn — ymo

A. obnuranus, UCIOJNHEHHE 00s3aTeNIbCTBA MO KOTOPOH 00ecrednBaeTCsl 3aJ0roM
UIIOTEYHOTO MOKPBITHUS

b. ropunnyeckuii JOKYMEHT O 3aJI0T€ HEIBM)KMMOTO MMYIIECTBA, YAOCTOBEPSIOIINN
OTJauy HEIBMKMMOCTH B 00€cTIeUeHHE 00s13aTENIbCTB M0 KPEIUT

B. umennas 1eHHas Oymara, yJIOCTOBEpSIOLIas TOJIIO0 €€ BIIaJesblia B MpaBe oO1Ieit
COOCTBEHHOCTH Ha UIOTEYHOE MOKPBITHE, PAaBO TPEOOBATH OT BBIJABIIEIO €€ JIMIA
HAJUIEKALIETO JOBEPUTEIBHOTO YIPABJICHUSI UIIOTEYHBIM MOKPBITHEM, IIPABO HA IO-
Jy4YEHHUE JIEHEXKHBIX CPEJCTB, MOJYYEHHBIX BO MCIIOJHEHUE 003aTeNbCTB, TpeOoBa-
HUS 110 KOTOPBIM COCTABJISIFOT MIIOTEYHOE MOKPBITHE, a TAKXKE WHBIE IIpaBa, Mpeay-
cMoTpeHHbIe HacTosmuM 3.

24. Dmuccuro 0doau2ayuil ¢ UNOMEYHBIM HOKPHIMUEM MOZYH OCYUWLECM IIAMD

A TOJIBKO UITOTEYHBIE ar€HTHI

b. TONbKO KpeIUTHBIE OpraHU3aALNH

B. unore4nsie areHTbl U KPEAUTHBIE OpTraHU3aALMH

25. Ilepeuucnumo ooba3amenvHvlie HOpmamugvl, Komopuvix Ilenmpanvnolii 0anx
P® enpage ycmanasnueamo 011 KPeOUMHBIX OPZAHU3AUUIL, OCYULECHIAIOUUX
IMUCCUIO 00TUZAUUTI C UNOMEUHBIM HOKPbIIMUEM

1.

2.

3.
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I'1aBa 4. AKITMU KAK OCHOBHOM UICTOYHUK COGCTBEHHOI'O
KAIIUTAJIA AKIIMOHEPHOI'O OBIIECTBA

4.1. CTtpykTypa cOOCTBEHHOI0 KaNMTAJIa

Kanumanvnvie yennvle 6ymaeu mnpeaHa3HAuYEHBbI ISl 0Opa30BaHUSl WM YBEIU-
YeHUs COOCTBEHHOTO KanuTajia KOMIIAHWM, HAIIEJICHHBIX Ha MOJy4eHHE MPUObLIH,
KOTOPOM OHM 3aT€M MOJENATCS C AepxkaTessiMu 3Tux Oymar. K ux yuciy otHocATcs
aKUuu, OOMUTaluY, Tal KOOIIEPaTUBOB, HMHBECTHIIMOHHBIE CEPTU(PUKATHI, 3aKJIaHbIC
JIUCTHI U UX Pa3HOBUJHOCTU. PBIHOK KalmUTaJIbHBIX IIEHHBIX OyMmar sIBJISIETCSI OCHOBOM
dbopmupoBanus kanurtaia AO.

CoOctBennblit kanutal AO BKIIIOYAET aKIMOHEPHBIN KalUTall U pe3E€PBHBIN, KO-
TOPBIM CO3/1a€TCs 3a CUET OTUYUCIIEHUS OT MPUOBUIM (MCIOJIB3YETCSI B KAUECTBE pe-
3epBHOI0 (POHJIA) JJIS MOTYyUYEHHUsI COOCTBEHHOTO KAlKUTAala U BHITLIATHI JUBUJICH]IOB B
MepUOAbl KOHBIOHKTYPHBIX CIaJI0B.

Llennvie 6ymacu - 3mo aB8aHCUPOBAHHASL 4ACMb COOCMBEHHO20 KANUMania Kom-
nanuy. ABaHCUPOBAHHBIN KallUTaJl UMEET TaKylO CTPYKTYpPY:

*YCTaBHBIMA KanuTall (aKIUU, BBHITYIICHHBIC B OOpallieHne 0 HOMUHAIILHOM CTO-
UMOCTH);

*cymma, nonyueHHass AO npu peanu3aluuy akuui o CTOMMOCTH, MPEBBIIIAIOIEN
HOMUHAJIBHYIO (3MUCCUOHHBIN JTOXO/);

*aKIIMM, BHINYIICHHBIE U pacIpeieiCHHbIE MEXIy aKIIMOHEpAaMH B CUET JIUBU-
J€HJ0B 110 HOMUHAIBHOW CTOMMOCTH.

N3 cymMMBI OIJIa4YEeHHOTO KaluTajla UCKIIF0YAaeTCsl CTOUMOCTb aKIUH, 0 KOTOPBIM
OCYUIECTBJIEHA MOJIMCKA, HO MOJHOCTHIO OHU HE OIJIAY€Hbl aKIIMOHEPAMHM, & TAKKe
CTOMMOCTb aKIIMH COOCTBEHHOM 3MHUCCHUH, BBIKYIUICHHBIX Y AKIIMOHEPOB MO LIEHE, CO-
[JIACOBAHHOM C yUPEIUTEISIMH.

B ocHoBy kiaccudukanuu aBaHCUPOBAHHOM YacTH COOCTBEHHOTO KamuTtaina (yc-
TaBHBIM, TA€BOMU, JIOMOJTHUTEIHLHO BJIOKECHHBIN, HEOIIJIAUCHHBIN U U3BATHIN) MTOJOKEH
MIPUHITUIT €€ OTPAKEHHS Ha cueTax OyXTalTEepCKOTO yueTa U B OajlaHCe KOMITAHHH.

B BenukoOputanuu (M B OOJBIIMHCTBE Pa3BUTHIX 3allaHBIX CTpaH) Hanbosee
pacmpocTpaHEHbl TaKUE OPTraHU3AIMOHHO-TIPABOBBIC (POPMBI KOMIAHUMN, KaK aKIIH-
OHEpHBbIE 00IIeCTBa M MapTHEPCTBA. DTO CBHIETEIBCTBYET O MPeodiajaHuu B COO-
CTBEHHOM KaruTaje J0JIM MHBECTULMOHHBIX B3HOCOB. [103TOMY 4acTo COOCTBEHHBIN
KaluTall pacCMaTPUBACTCA KAK 3aMMCTBOBAaHHBIA KOMITAHWUEW W TOIJIEKAIIUNA BO3-
BpanieHuto. McTouHnku oOpa3oBaHUsl CPEJCTB ACNATCS Ha JBE T'PYIIbI: COOCTBEH-
HbII (aKLIMOHEPHBIN) KaluTadl U CCYIHbIN (MpUBJIeUYeHHbIN) KanuTau. M nepBelil, u
BTOPOU SIBJIAIOTCS 00sA3aTeNbCTBAMU, aoiaraMu AQO, MOTOMY YTO PaHO WJIM MO3IHO
MOJIyYeHHbIE CpeICTBa MPUAETCS BO3BpallaThb. ABAaHCUPOBAHHBIM KalluTaj, COCTaB-
JSTOMIUNA HE3HAYUTEIFHYIO J0JIF0 B COOCTBEHHOM KamuTalle TaKuxX (pupm, mpeacTaB-
JIEH B OTYETHOCTH B JIOCTATOYHO CBEPHYTOM BHUJIE (B OCHOBHOM, KaK aKIIMOHEPHBIN U
JIOTIOJIHUTEIIbHBIN KaruTa).

AHaANOTMYHO aBAaHCHUPOBAHHBIA KamHUTall MpeacTaBieH B Oamancax PpaHuuu U
I'peru (aKIMOHEPHBINA KANUTAl U SMUCCUOHHBIN n0x01), ABcTpuu u llIBennn (ak-
IMOHEPHBIA KamuTai), ABcTpainu (OOBSIBICHHBIN aKIIMOHEPHBIA KAaMMUTald U JIaX Ha
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akimn), Yexun (ycTaBHBIN (POHI M KanmuTaabHbIE (DOHIBI, B TOM YHCJIE IMUCCHOHHOE
axuo), 'epmanun (ycraBHBIM KanuTan), Poccun (ycTaBHBIN M JTOMOJHUTEIBHBINA Ka-
nutan) . B DcToHun aBaHCMpPOBAHHBIN KamuTajl ACIUTCA Ha aKIIMOHEPHBIM WM ma-
€BOM KaluTaj M0 HOMUHAIBHOW CTOMMOCTH; aKUO (3aBbIIICHHUE / 3aHUKECHUE HOMHU-
HaJIBHOM CTOMMOCTH); KamuTal, MepedaHHblid M0 JOroBOPY JapeHus; COOCTBEHHBIC
AKIIMN WK COOCTBEHHBIE MaH (YMEHBIIAIOT CyMMy aBAHCHPOBAHHOTO KAIMTAIa) .

®paHIly3cKMe KOMIAHUU MOTYT BBIKYIIUTb W PEaM30BaTh COOCTBEHHBIC AKIIMU
TOJIBKO Ha OTNPENIEICHHBIX YCIOBUAX: JJIA Tepeaadn paboTHUKAM, TP YMEHbBIIEHUN
AKIIMOHEPHOT0 KalWTAJIA WIM C LEJbI PEryJUPOBAHUS CUTYAIlMM HA PBIHKE, €CJIU
KOMIMAaHUs BKJIIOYEHA B JIMCTUHT (B 3TOM CJIy4yae OHA MOKET 3aKJII0YaTh COTJIAIICHUS
He Oonee ueM ¢ 10% akumif). BrIKyTiieHHBIE COOCTBEHHBIE aKIMK TTOKA3bIBAIOTCS B
GaTaHce KaK aKTHB" .

B benbrun aBaHcupoBaHHasi 4acTh COOCTBEHHOI'O KalWTajla MPEICTaBICHA aK-
[IMOHEPHBIM KaMUTAJIOM; MPEMHUSAMHU MO aKIHUAM (pa3HUIA MEXKIY SMUCCHOHHOM Iie-
HOM W HOMHHAJILHOM CTOMMOCTBIO, HE MOJUICKAIEH pacrpenesieHnI0); UHBECTHU-
[IMOHHBIMH JOoTalusMH. HeomiaueHHbIE CyMMBbI OOBSIBIEHHOTO KamuTanda y4WThIBA-
FOTCSL B COCTABE AEOHTOPCKOIT 3a10/DKEHHOCTH . B YKpanHe, B 3aBHCHMOCTH OT CTa-
auu pOpMUPOBaHUS, AKIMOHEPHBIN KamuTal MOXKET ObITh OOBSBICHHBIM, MOJIIN-
CaHHBIM, OTUIAYE€HHBIM, BBIKYIIJIEHHBIM.

CtpykTypa cOOCTBEHHOTO KamuTasia npejcraBieHa Ha puc. 4.1.

CoOCTBEHHBIN KamuTall SBISIETCS aOCTPAKTHOM CTOMMOCTBIO MMYILECTBA, MpPH-
Hajexaniero Biaajaensiam AO. CymMmMa cOOCTBEHHOTO KanuTalia, OTpakeHHas B 0a-
JIAaHCE, 3aBUCHUT OT OIEHKH aKTHMBOB U 00s3aTenbCTB. Kak mpaBuiio, COBOKYIHas
CyMMa COOCTBEHHOTO KamuTaja TOJIBKO CIy4yallHO MOXET COOTBETCTBOBATH COBO-
KYTHOM PBIHOYHOW CTOMMOCTH AKIHWN KOMIIAHWUU WM CYMME, KOTOPYK) MOYHO IO-
JY4YUTh MYTEM MPOJAXKH YUCTHIX aKTUBOB 4acTaMH win AQO B 1I€JIOM Ha OCHOBE
MPUHLINIA HETPEPHIBHOCTH.

B cBoe BpeMsi B MapKCHUCTCKOM JUTEpAType MOJYUYHIIO PACIPOCTPAHEHHUE MOHS-
THE «(PUKTUBHBIM KamuTaD», KOTOPHIM O0O3HAYAJICS HE PEaNbHBIA KamuTal, Mpe-
CTaBJICHHBIM B BUe (HaOpUK M 3aBOJIOB, TOBAPHBIX 3aMlacoB, MAIIMH U 000pYI0Ba-
HUs, 30JI0Ta U JIEHET, a €ro OTpaXeHHe B IIEHHBIX Oymarax. Takas TpakTOBKa pac-
KpBbIBACT aKIMM KaK IEHHbIE OyMaru, He CO3/al0IIHe CTOMMOCTH WJIM NMPUOABOYHOM
CTOMMOCTH, OJIHAKO YKa3bIBaC€T, YTO (DUKTHUBHBINA KalWTal, MPECTABICHHBIN B aK-
[IUSIX, TECHO CBSI3aH C MPOMBIIIJICHHBIM KalUTalOM, KOTOPhIA 00J1a/1aeT CrocoOHOC-

5
TbIO CaMOBO3pPACTAaThb U CO34aBaTb CTOMMOCTD .

! Boakosa O. H. Byxrantepckuii yuer B BenuxoGpuranun // Byxramrepckuii yuer. - 1999. - Ne 9. -C. 96-102; Pu-
wap JK. Byxranrepckuii yuet: Teopust u npaktuka / [lep. ¢ ¢p.; mox pen. 5. B. CokomnoBa. -M: ®UHAHCH U CTATUCTHUKA,
2000.- 160 c; Ocmposckuii O. M., Kosanes B. B. Interpanus Poccun B MeXIyHApOIHOE OYXTalTepCKOe COOOIIECTBO
// Byxranrepckuii yuet. - 2002. - Ne 5. - C. 73-78; Moaomox A. B. KoncepBaTH3M Kak OCHOBHOM MPHUHIIKI OyXrairep-
ckoro yuera: onbIT ['epmannu // Byxranrepckuit yger. -1999.-X» 8.-C. 105-108.

% Jlunnake O. Kuura o Gyxrantepckux cuerax / Ilep. ¢ scton. A. CupuHa; pex.: B. Baiinropr, JI. ITaioBa. -
Tammna: U3n-Bo «M3 mepBeIX pyk», 1996. - 212 c.

¥ Coxonos A. B., Cemenosa M. B. Byxrantepckuit yaer Bo ®panmuu // Byxrantepekuii yuer. - 2000. -Ne5.-C. 69-
77.

* Toimosa M. 3. Yaer B Bensruu // Byxramrepckuii yuer. - 2001. - Ne 22. - C. 56-60.

® [onuTHyeckas FKOHOMHS /AKaeMus Hayk CCCP. -M.: [lonutuueckas nureparypa, 1954.-C. 175.
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AKIIHOHEPHBIH KANUTAJ

v

OO0OBABIEHHBIN
IToammcanHbIN Henonnucannwrit
Oru1a4yeHHBIN Heomnayenuriin
PeanpHEbIi HomMmuuansHbIN
———— - ittt el el
\4
Hcnonszyemsblil —»  ABaHCUPOBaHHbIM [P BiioxenHbIi

PesepBHbIi Co0cTBEeHHBIIH

Puc. 4.1 Ctpykrypa cobctBeHHOr0 Kanuraia AO

Ceromnst BO3MOXHBI JiB€ (OpMBI OOpalieHus (PUHAHCOBO-KPEAUTHBIX HUHCTPY-
MEHTOB - TOKyMEHTapHas U 0e3/IoKyMeHTapHas (B BHJIE JIEKTPOHHBIX (aitnos). Emie
napy JecsaTHIeTuil Ha3aj Oe3HanmuyHas ¢popma CyIIeCTBOBAHMS IIEHHBIX OyMar O3Ha-
YaJia 3aluCy B 0COOBIX KHUTAX, KOTOPBIE XPAHIIUCH Y CIICIIUAIIbHBIX PETUCTPATOPOB.
B nHacTosmmee Bpems Yaiie BCETO HCIONB3YIOT AJIEKTPOHHBIE 3alKCH, KOTOPHIE IO
CBOCH TIpUpOAC BUPTYaJdbHBI, YTO TOJHOCTHIO CHHUMAeT OTpaHWYCHHUS (Tep-
pPUTOpPHATILHBIC H BPEMEHHBIC) C TIPEKHET0 (DMKTUBHOTO KammuTaIa.

AKIIMOHEPHBIN KamuTal - 3TO OCHOBHOW 0a30BbIN NepBOHaYaIbHBIN KanmuTan AQO,
oOpasyromuiics B pe3yJIbTaTe BHINTyCKa M MpoAaxku akmuii. CKiIaapIBacTCs OH W3
CPEIICTB aKIMOHEPOB, OOBEAMHEHHBIX VIS TOJYYCHHUS MPUOBLIN, U, IO CYTH, MPEI-
CTaBJIsIeT CO00M CMENIaHHy0 POopMy COOCTBEHHOCTH.

PaznuuaroT neonnauennwvlili akyuonepHulli KanUmMas - 4acTh aKIMi, KOTOPYIO aK-
IIMOHEPHI €IIe HE OIUIATUIIN, U NOJIHOCMbIO ONJIAYeHHbl - O0pa3yroIIuiics B pe-
3yJIbTaTE TIOJIHOM OIJIAThI AKITMOHEPAMHU KYTIJICHHBIX aKITH.

Kanuran B popme akmuii momydmn HamOOJbIIIEe pacnpocTpaHeHUe Osaromaps
psany npeumytiectB. Co3ganue AO Mo3BONISIET 32 HEOOIBIION MPOMEKYTOK BPEMEHU
coOpaTh 3HAYUTENBHBIC CYMMBI, KOTOPBIE CIIy»aT OCHOBOW /Jii HOBOTO IIPOU3-
BOJICTBA WJIM Pa3BUTHUsS MMeroImIerocs. Tak, pocCUHCKHE JKeIe3HbIe JOPOTH pa3BHBa-
I0TCS B OCHOBHOM OJiarofiapsi CO3JJaHuI0 aKIIMOHEPHBIX 00IIEeCTB. AKIIMH MO3BOJISIOT
B KOPOTKHE CpPOKHM IepeMeniaTh CpPEeACTBa U3 OJHOM OTpaciu B JAPYrylo, a Takke
MEXAY KOMIIAHUSIMHU, TIO3TOMY 3KOHOMHKA Pa3BUBAETCS YCKOPEHHBIMH TEMITAMH.
[Tosinenue u pazputrie AO U OTHOIICHUN MEXAY HUMU U3MEHUIIO OTHOUIEHUS COO0-
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CTBEHHOCTH. AKIIUU MPEACTABISAIOT cO00I OAMH M3 BHIIOB YaCTHOW COOCTBEHHOCTH,
ATO KOJUIEKTHBHAsI COOCTBEHHOCTh BKJIQJIUYMKOB (aKIIMOHEPOB). B mporiecce mpomaxu
M TIOKYTIKU aKIUK COOCTBEHHUKH KaIlMTala MCHSIFOTCS, YTO HUKAaK HE OTpakaeTcsl Ha
OJaronoydu KOMIaHUH. DTO HATJSAHO TOKA3bIBACT, YTO OCHOBHOU KANUMAI He
A6715emcsi He0OX0OUMbBIM OJis1 BOCHPOU3BOOCHBA, OH HYIHCeH AUlb OJisl CO30AHUSL Op-
eanusayuu. AO TO3BOJIAET MepellaTh CPEJCTBAa MPOU3BOJACTBA PAOOTHUKAM KOM-
MaHWH, 9TO W30aBIIIET OT HEOOXOAUMOCTH BBITUIATHI JUBUACHIIOB M COXPAHSET TPH-
ObUTb. Pa3zBuTHe akimoHepHOW (HOpMBI KamuTajga 3HAYUTEIbHO OOJETYHIIO CIHUSHHE
pa3IMYHBIX KAalHUTajOB, B TOM YHCIe (QYHKIMOHUPYIOMIHUX B Pa3HBIX OTPACISIX KO-
HOMUKH.

Hcnonv3yemviti akyuonepnviti Kanuman-3mo BKIAJbl, TOCTYIMHUBIINE OT aKI[HO-
HEPOB Ha OIUIATy aKkiui, pazMerieHHbIX AO, U UCTONIb3yeMble 0OIIECTBOM IS OCY-
IIECTBIICHUS] YCTABHOM IEATEIHHOCTH M U3BJICUCHUS TPUOBLIH.

Broowcennwiti kanuman - 3T0 CpeliCTBA, BIOKCHHBIC B aKTUBbI KOMIIAHUHU aKIIHO-
HEepaMu B OOMEH Ha akIuKu U oOpasyroiue 4actb cooctBeHHOro kanutana AQO. [lpu
pazziene mpUObUIM MEXAY aKIMOHEpaMH 3a OCHOBY O€pyT BEJIMYHMHY BIIOKEHHOTO
KanuTalia, MPOLEeHT NMPUOBLUTA HAYUCIISIIOT HA CTOMMOCTD aKIUH, KYIUICHHBIX BKJIA[-
yuKkoM. PazMep BKJIaja yKa3bpIBalOT B YUPEAUTEIBHOM JIOTOBOPE, B CIIUCKE BKJIAIUU-
KOB. TakuM 00pa3oM, 21asHbiM OOKYMEeHMOM, 3aKPETUIIONINM MPaBO COOCTBEHHOCTH
aKIMoOHEepa Ha JIONI0 B ycTaBHOM kanuTane AQ, sBisieTcs akius - 1ieHHas Oymara, y
KOTOPOI HET KOHEUYHOTO CPOKa IMOTalIeHusI.

Kanuran, B1oXEHHBIN B aKkIMI0, HE MOXET ObITh BOCTPEOOBAaH O0OpaTHO €€ JAep-
xKaTeneM (3a uckiatoueHueM ciydasd gukBuganuu AO). OgHako oH MOXKET ObITh Mpe-
BpallleH B JICHBIW ITyTeM MPOAaXu dTou Oymaru. Bragener akuuu obimamaer orpa-
HUYCHHON OTBETCTBEHHOCTHIO, T. €. HE OTBEUAET MO 00s3aTENbCTBAM O0IIEeCTBA B IIe-
joM. THBeCTOp HE MOKET MOTEPATH OOJIbIIIE, YeM BIOKUI B aKIIHIO.

4.2. Imuccus 1 (OpMHUPOBAHNE CTOMMOCTH AKIUIA

CrnenyeT pa3nuuaTh MOHATHS «3IMHCCUS» U «BBINYCK aKUUW». Bwuinyck akyuii ~
3TO 3apETUCTPUPOBAHHASA B YCTAHOBJICHHOM IOPSIIKE COBOKYITHOCTH aKIUH OJHOTO
HMUTEHTA C OJIHUM TOCYAApCTBEHHBIM PETUCTPALMOHHBIM HOMEPOM, KOTOPbIE MOTYT
UMETh pa3HbIe YCIOBUS dMHCCHHU, HO TPEJOCTABIATh OJWHAKOBBIC TIpaBa. Omuccus
axkyutl - COBOKYITHOCTb JEHCTBUI SMUTEHTA 1O TIOBOJY OCYIIIECTBIICHHUS MOAMMCKH HA
aKIWH, T. €. MEPOTIPUATHUS OT MPUHATHUS PEIICHHUS O BBITYCKE aKIMA 10 PETUCTPAIIUU
uX BbITycka. IHBIMH CIIOBaMH, YCMAGHbIU KANUMAL C8A3AH C NOHAMUEM B8bINYCKA
akyuil, a npoyedypa e2o opmuposarus - ¢ smuccuei. TakuM 00pa3zoM, SMUCCUS U
BBIMTYCK COOCTBEHHBIX aKIMi B TIEPBYIO OUYepeqb CBS3aHBI C (popMHpOBaHHWEM COO-
CTBEHHOTO KaluTaja, BOIUIOIIEHHOTO Ha JaHHOM 3Tale B YCTABHOM KaluTale.

[Ipouecc smMuccrn BKIIOYAET CASAYIOUIUE 3TAIbI:

snipuHsTHE 001UM coOpanrneM AQO pelieHus 0 pa3MeIleHUH [IeHHbIX OyMar;

*TIPUHITHE SMUTEHTOM (YTBEpXKICHHUE COBETOM ITUPEKTOPOB) PEIICHUS O BBI-
MyCKe IIEHHbIX OyMar;

*[IOATOTOBKY MPOCIEKTa 3MUCCUU IIEHHBIX OyMar;
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*PErHCTPALMIO BBINYCKA W MPOCHEKTa 3MHCCHM (ocyliecTBisieTcss PeaepanbHOn
KOMMCCHEHN IO PBIHKY IIeHHBIX Oymar - ®KIIb);

*packphITHEe HHPOPMALIUHU, COJIEPKAIICHCS B CPEICTBAX MAaCCOBOM MH(POpMALIUU;

*3TOTOBJICHUE CEPTU(DUKATOB IIECHHBIX OyMar;

*pa3MelleHne SMUCCUOHHBIX IIEHHBIX OyMmar;

*pErUCTpaLIMIO OTYETa 00 UTOTaX BBIITYCKA IIEHHBIX OyMar;

*packpeiTHe HMH(OpMAIUHU, COACpKAIIEHCS B OTYETE-COOOIIEHUH, B CPEICTBAX
MaccoBor HHGOpMaIUy;

*PErUCTPaALMIO U3MEHEHNH B YCTABE.

Brnanenbiipl TpUBUICTUPOBAHHBIX aKIUWA (B OTIMYKME OT BJIAACNBIIEB MPOCTHIX
aKIIM ) TTOTy4al0T TapaHTUPOBAHHBIC TUBUACH/IBI B BUJIC (PHKCHPOBAHHOTO TPOIEHTA
Y HOMHUHAJIa aKIIMU U B BUJE TBEPAOU aOCOIIOTHONW CyMMBbI. JIMBUEHBI UM BBIILIA-
YMBAIOTCS MOCJE BBIIUIAT BIAJENblaM OOJIUTalliid, HO 10 BJIa/IENbLIEB OOBIKHOBEHHBIX
akiuil. [IpuBunernpopanHasi akuys HE aeT MpaBa HA YNPABICHUE KOMIIAHUEH, a B
OTJIETIbHBIX, OTOBOPEHHBIX, CIy4Yasix OHA MOXXET ObITh 0TO3BaHa (BBIKYIUICHA) y Blla-
JEIbLEB M0 3apaHee YCTAHOBJICHHBIM LIEHAM, HAPUMEP, B CBSI3M C HEOKUJIAHHBIM
POCTOM HX KYpPCOBOM CTOMUMOCTH. BBIKyIaloTcsi 1 0OBIKHOBEHHBIEC aKIIMU, HO TIO JIPY-
UM [PUYUHAM, HAIPUMED, JJIsl PEJOTBPAIEHUS TOTJIOMIEHUs Ipyroi Gupmoii, ko-
r71a MEHEKEPhI MbITAIOTCS YOEIUTh aKIIMOHEPOB U MHBECTOPOB B TOM, YTO aKIUU
HEJIOOLICHEHBI Ha phIHKE. B pesynbTaTe 11eHbl Ha 3T OyMaru pe3ko Bo3pactaior. B
HEKOTOPOM CMBICIIE€ PUBUIIETUPOBAHHBIE AKIIUKA MOKHO OXapaKTepu30BaTh Kak Oec-
LHEeHHYI0 oOnuranuio. OHU Takke MOTYT COJlepKaTh YCIOBHSI KOHBEPTUPYEMOCTH B
Ipyrye leHHbIe OyMaru, Kak MpaBuiio, B OOBIKHOBEHHbBIE aKIUU.

AKIIMM OOBIYHO HE XPAHSTCS Ha PyKax y BIAJEIbLEB, 1aXKe €CIH OHU BBITYIIECHBI
B OyMaxkHoU Qopme. IIpuHATO MpaBo akMOHEpa Ha JOJII0 B COOCTBEHHOCTH KOMIIa-
HUU (PUKCUPOBATH B POpMe eduro2o cepmughukama, B KOTOPOM yKa3aHbl UMs UHBE-
CTOpa M KOJIMYECTBO MPUHAJICKAIIMX eMy akiuil. Takoi cepTudukatr BMecTe; JaH-
HBIMHU O BJaJICJIblIE PETUCTPUPYETCS B YUETHBIX KHHUTax Kommanuu. [Iporecc obpa-
IICHUS aKIIMKA OTPAKAETCS B BUE MOTAIICHHS CEPTU(PHUKATOB IPEKHUX BIAJCIBIICB U
BBIJIAUM JIPYTUX CEPTHU(PUKATOB HOBBIM akimoHepaM. Cepmuguxam HE CIETyeT IMMy-
TaTh ¢ OJIAHKOM aKITUH.

AKIMS 1aeT ee BIAJENbIly MPaBoO Ha MOIYyYEeHUE HEKOTOpOoi yacTu npuosuin AO
B Buje nuBUICHI0B. OOBIKHOBEHHBIC aKIIMM HE UMEIOT TapaHTUPOBAHHBIX JTHBHJICH-
JOB, TOCKOJIBKY BCE BOIIPOCHI, CBSI3AHHBIE C UX BBIIUIATOW, PELIAET COBET JUPEKTOPOB
KoMnanuu. OH MOXKET OTMEHHUTh BBIILJIATY JUBUACHJIOB, NMPU3HAB LI€I€CO00pa3HbIM
MHBECTHUPOBAaHUE NPUOBUIM B MPOU3BOJICTBO. JTOT HEIOCTATOK OOBIKHOBEHHOM akK-
LI KOMIIEHCUPYETCSl OYEHb BAKHBIM MPEUMYILIECTBOM: BO3MOXHOCTBIO €€ BJIaJI€Ib-
112 TOJIOCOBATh HAa COOpaHUSIX aKIUMOHEpOB. Yem OoJblie 0OBIKHOBEHHBIX aKIIM Ha
pyKax, TeM OOoJIbIlIe BIaCTh akimoHepa B kommnanuu. OaHako npu guksuaanuu AQO, K
MpUMEPY B pe3ysibTare OAHKPOTCTBA, BJIAJIETbIIbI OOBIKHOBEHHBIX aKIUH MOJYYaroT
OCTAaTKM PO3JIaHHOTO KPEAUTOpaMU HMMYILECTBAa B MOCIEAHIO ouepenb. OTBer-
CTBEHHOCTbB 32 yJJaYHOE PYKOBOJICTBO OM3HECOM B KOHEYHOM HTOTE JIOKUTCS HA €ro
COOCTBEHHHUKOB - aKIIHOHEPOB.

Baxneiinieil xapakTepuCTHUKON aKIMM, KaK U JIOOOTO BHJAa TOBApa, SIBISIETCA €€
IIeHa. Pa3nuuaroT HECKOJIBKO PAa3HOBHIHOCTEW ILeH Ha akuuu. HomuHanpHasg cro-
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UMOCTb (TPaJAUIIMOHHO MPUMEHSIETCS TEPMUH «CTOMMOCTBY, HO HE B HAYYHOM CMBbIC-
Jie) yKa3bIBaeTCsd Ha CaMOW aKIMH, HO KaKOro-IuOO 3HA4YEeHHs B pacueTax ee HOMHU-
HaJIbHOM CTOMMOCTH He nMeeT. OHa UCIIOIb3yeTCs I yueTa. B HEKOTOpBIX CTpaHax,
Hanpumep B CHIA, akiuu MOTYT BBIITYCKAaThCsl 0€3 HOMUHAIBHON cTOMMOCTH. [[7st
UX TPOBOJKH MO OyXTaJTepCKUM CUYETaM MCIOJB3YIOT TaK Ha3bIBAEMYIO 00bs6-
JIEHHYI0 CMOUMOCHIb, KOTOPast OTpakaeTcs (0ObSIBISETCS) B MPOCIEKTE SMUCCHUHU.

PoiHouHast (KypcoBasi) CTOMMOCTb - BaKHEWINAs pPa3HOBUIHOCTH JICHEKHOMN
OLICHKM LIEHHOM OyMmaru, MocKOJbKY HMEHHO OHA HCIIOJIb3YETCs MPU MOKYIKE U MpPO-
nake akiui. Yamie Bcero 3Ta IeHa ompenelseTcs Kak O0a3upoBaHHBIN moxon. Ha-
MIpUMEDP, €CIIN aKIMs AaeT TBEPIbIe ToA0BbIe MuBHIEH bl B 100 p., a HOpMa cCyJHOTO
npolueHTa (Hampumep, pepunancuposanus LlentpansHoro 6anka) paBaa 12% romo-
BBIX, KypcoBas ctouMocTh Oymaru coctaBuT 500 p.: (100 p. x 100%)-12%. KypcoBas
CTOMMOCTb AaKIMU 3aBUCUT TaKXKe€ OT CIOpoca U MPEMJIOKEHHUS, KOTOpbIE OIpe-
JENSIOTCS PHIHOYHON KOHBIOHKTYPOIA.

Kpome Toro, peiHOYHas 11€HAa aKIMHU, KaK U JIIOOOW IIEHHOW Oymaru, oTpa)kaeT
KOMIIPOMHCC ISl €€ BJIAJICNIbIa MEKIy PUCKOM BIIO)KEHUSI B HEE M 0KUAAEMBIMU JTU-
BHJICH/IAMU.

Oco00 crenyer BBIACIUTH TaK HA3bIBAEMYIO O€lCMmEUMeNbHYl0 CHOUMOCb aK-
uuu. OHa UMEEeT 3Ha4€HUE IS MHBECTOPA, LEJIb KOTOPOro - MOJIYyYEHUE JUBUJICH/IA,
U OMpEeIeNIAeTCS UCXOS U3 0KUIAEMbIX JJOXOJ0B B BUE AUBUACHAOB. Takyto Oyma-
I'y HHBECTOP pACCMATPUBAET KaK KalUTAJI, IPUHOCSAIINN MPOUEHTHI. JleHCTBUTENbHAS
CTOMMOCTb CPaBHHMBAETCS C KypCcOM (pPbIHOYHOM LIEHOI) aKlUU, U B pe3yJibTaTe Jaena-
€TCsl BBIBOJI O 1€JIECO00PA3HOCTU €€ MPUOOPETEHHS WIIH JaTbHEHIIEro BIaICHUS.

PHIHOYHAS CTOMMOCTb AKIMH  (POPMUPYETCS HA OPraHM30BAHHOM M OTKPBITOM
(hOHTIOBOM pPBIHKE B YCJIOBUSX KOHKYPEHIIMH TOJI BIUSHUEM MHOXECTBa (hPaKTOpPOB
MaKpo- U MUKPOYPOBHSI.

B poccuiickoM 3aKOHOIATENBCTBE IMOHATUE PBIHOYHOW CTOMMOCTHM AKLMHK pac-
kpbiBaercsa cT. 3 @3 PO Ne 135-d3 «O6 oneHouHoit aesitenbHOoCcTH B Poccuiickoii
®enepanun» ot 29 utoig 1998 r. ¢ mociaeAHUMU U3MEHEHUSAMHU U JOTOJHEHUSIMU, a
TaKxke cT. 3 cranmapra oreHku Ne 20-05-96.

Puvinounas cmoumocmys - 3T0 I€HEXKHAsI BEIMYMHA, 32 KOTOPYIO IPEAIOIaraeTcs
Mepexo/i akiuil U3 pyK B PYKU B PE3yJbTaTe KOMMEPUYECKON CHIEJIKM Ha Ompee-
neHHyro aaty. IIpu s3Tom cuuTaercs, 4To Kaxjaas U3 CTOPOH JEUCTBYET Pa3yMHO,
pacnoJiarasi Bceid Heooxoaumon nHopmaiuen u 6e3 NpPUHYKACHUS.

s popMupoBaHUsl pHIHOYHOM CTOMMOCTH aKIIMK HEOOXOIUMO COOJIIOICHUE PSi-
Jla YCIIOBUN:

* PBIHOK aKIIUM TOJKEH OBITh OPraHU30BaHHBIM, a HH(GOPMAIIUS O BBICTABISEMbIX
KOTUPOBKAX U COOBITUAX Ha (POHIOBOM PBIHKE -JOCTYIHON BCEM 3aMHTEPECOBAHHBIM
JTULAM;

* IOJDKHO OBITh MHOXXECTBO HE3aBHUCHUMBIX YYaCTHUKOB PbIHKA aKIWW, TaK Kak
[IPU OrPAHUYEHHOM UX KOJMYECTBE BO3MOKHO YCTAaHOBJICHUE MAaHUMYJIATUBHBIX IIEH,
dbopMUpyeMBbIX TIO]T BO3JICHCTBHEM HE3HAYUTEIBHOTO Yncia (PakTopos;

* YYaCTHUKH PHIHKA JIOJDKHBI IEHCTBOBATH 0€3 MPUHYK/ICHUS, PUHUMAsI BO BHU-
MaHUE MHOXECTBO ()aKTOPOB MaKpO- U MUKPOYPOBHS;

* uH(ppacTpyKTypa pbIHKa JOJDKHAa oOecreurBaTh BCEM YYaCTHHKAM PBIHKA CO-
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OJIr0/IeHHE 3aKOHHOCTH M HOPM JIEJIOBOTO 000pOTa.

PBIHOYHOIT CTOMMOCTBIO 00JIa1ATOT:

* AKI[MU, aKTUBHO oOpainiaroniyecss Ha GOHI0BOM PhIHKE W UMEIOIIUE PHIHOYHbBIC
KOTUPOBKHU MPO(PECCHOHATBHBIX YYaCTHUKOB (DOHIOBOTO PHIHKA;

* AKI[MHU, C TTAKETaMH KOTOPBIX OCYLIECTBISUIMCH PEaJIbHbIE CHACIKU MEXIY He3a-
BUCHUMBIMHU TOKYIATEISIMUA U MPOAABIAMU B YCIOBUAX KOHKYPEHIMU U OTKPBITON
uH(pOpMAaIH O TOprax.

JIisi KoMmaHu¥, YbHM aKIUK OOpaIaloTCs WM OTPAHWYCHHO OO0pamarTcs Ha
(GhOHAOBOM PBIHKE (HU3KOJIHMKBUIHBIC/HEIMKBHUIHEIE), TIpoiiecc (HOPMUPOBAHHS CTO-
MMOCTH aKIU{ CYIIECTBEHHO OTIWYAECTCS OT (hOPMHPOBAHUS CTOMMOCTH CBOOOJIHO
oOpararonmxcs akiuid. ITo CBSI3aHO C TEM, YTO UH(OpPMAIHS O COCTOSIHUM KaruTa-
7a U (PUHAHCOBO-XO35IUCTBEHHOM JESATEILHOCTH TaKMX KOMIAHUM, KaK MPaBUIIO, SB-
JISIETCSI 3aKPBITON U IOCTYITHA OTPAHUYEHHOMY KPYTY JIHUI; MEHEI)KMEHTY KOMITaHUM;
CTpPaTErM4eCcKUM aKIIMOHEpPaM, BIAJCIOIIMM KOHTPOJbHBIMH MMAKETAMHU aKIHU; rocy-
JApCTBEHHBIM OPTraHaM, OCYUIECTBIIIONIUM KOHTPOJIb U HAJ30p 32 AEATEIbHOCTHIO
AOQO, a Takxe crenualu3uPOBAHHBIM OpraHU3AlMIM, HalpUMep, 0aHKaM, B KOTOPBIX
OTKPBITHI CUETA, AyAUTOPAM-KOHCYJIbTAHTAM.

Hu3zkonukBUIHBIE M HEJIMKBUIHBIE aKIUKA 00JIalal0T TOJIBKO BHYTpeHHEH (PyH-
JAMEHTAJIBHOWM) CTOMMOCTBIO, SIBIIIFOIIEHCS OCHOBOW ISl ONMPEAENICHUSI CTOUMOCTH,
OJIM3KOM K pHIHOYHON. BHYTpEHHSsSI CTOUMOCTh akIui (GOpMUPYETCs MO BIUSHAEM
CTOMMOCTH aKTHUBOB, TEKYIIEr0 MPOU3BOACTBEHHOTO M (PMHAHCOBO-3KOHOMHUYECKOTO
coctosiHus AO. BHyTpeHHSIsI CTOMMOCTh PACCUYUTHIBAECTCS HE3aBUCUMBIM OICHIIIUKOM
Ha 0a3ze ero 3HaHWM, MPO(PEeCCHOHATBLHOTO MACTEPCTBA U KU3HEHHOTO OMbBITA, SIBJISI-
€TCS €ro SKCIEPTHOM OIEHKOW Ha OMpeeCHHYIO JaTy W TMO3BOJISIET ONPENeNUTh
CTOMMOCTD, OJIU3KYIO K PBIHOYHOM, TaK HA3bIBAEMYI0 PEKOMEHAYEMYI) CTOUMOCTD.
PexoMeHtyeMasi CTOUMOCTh — 3TO BEJIMUMHA, MOJTYYEHHAs PACUCTHBIM MyTEM U HE
MPOIIEAIIas IPOLEeAYPY TOProB MEK/y MOKYIAaTeJIeM U ITPOIaBIIOM B YCIOBUAX KOH-
KYpPEHIIUU U PaBHOJOCTYITHOCTH MH(OpMAIH, TOATOMY OHA HE SIBJISIETCS PHIHOYHOM
Y BBICTYIIA€T OCHOBAHHUEM ISl IPUHATHUS PELICHHUI O CETKE C AKIUSIMHU.

Buympenneu (pynnameHTaabHON) cmoumocmsio 001a1ar0T:

* HU3KOJIMKBU/IHBIEC U HEJTMKBUJIHBIC aKIUU;

*aKIMH, C TAKETAMU KOTOPBIX PEATbHBIE CACIKUA MEXKIY MOKYyNaTeIsIMH U MPO-
JaBIIaMH HE OCYIIECTBIBUIUCH JINOO OCYIIECTBISUIMCH, HO PE3YyIbTaThl TOPTOB HEJO-
CTYIHBI MIUPOKONU OOIIECTBEHHOCTH, MOATOMY HE MOTYT HMCIIOJIb30BaThCsl B Kade-
CTBE€ NMPUMEDA; |

*aKI[MHU, CTOUMOCTh KOTOPBIX OMpPECseTCS Ha OCHOBE UHBIX MOAX0I0B (HE PhI-
HOYHBIX KOTUPOBOK WJIM peasIbHBIX CIeJI0K). Hanmpumep, npu BBIX0/€ OJTHOTO U3 y4-
penurteneit u3 coctaa 3A0O BBIKYIHAsi CTOUMOCTh €r0 JIOJIM OINPEIENSIETCS HE Ha
OCHOBE PBIHOYHBIX KOTHUPOBOK, KOTOPbIE€ OTCYTCTBYIOT, a B COOTBETCTBUM C JICH-
CTBYIOIIUM 3aKOHOJATEIILCTBOM IO OajaHCy - METOJIOM YUCTHIX aKTUBOB. Takyio
CHEJKY HEIb3sl CYUNTATh PHIHOYHOM.

®opmMupoBaHue peIHOYHOM cToumoctu akuuii AO (puc. 4.2) - 3To npouecc, npo-
MCXOJIANIMN Ha MIPOTSHKEHUH BCETO KU3HEHHOTO IMKJIa Kommanuu. Kamuran moboro
AO o BO3eHCTBHEM PA3IMYHBIX (DAKTOPOB MOXKET BO3PACTATh UM YMEHBINATHCA.
DTO HAXOJUT OTPAKECHHUE B U3MEHEHUN YYaCTHUKaMH ()OHIOBOTO PhIHKA KOTHPOBOY-
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HBIX II€H Ha aKIHMH. YYACTHUKH PbIHKA aKIUI MOKYMAOT U NPOJIal0T KOPIIOPATUBHbIE
aKIMM JIMIIb MO TOM IIEHe KOTOopas, M0 UX MHEHHUIO, OTpa)kaeT Haubojee TOYHYIO
CTOMMOCTb B Ka)KJIbIi KOHKPETHBIMI MOMEHT BpEMEHHU. PbIHOYHAS 11€HA aKIUil BKIIIO-
YaeT BCIO MH(POPMALIUIO O CIYYHUBIIMXCA COOBITUSX Ha (DOHJAOBOM DPBIHKE, a TaKkKe
UHGOPMAITUIO O IPEACTOSAIUX COOBITHIX, OOBSIBICHHBIX MyOJIUYHO WA CTABIIUX W3-
BECTHBIMU B pe3yJibTaTe JOCTyIa K UHCAWIepCKON NHGOpMAIIIH.

[ToguepkHeM, 4TO aKIUU KaK TUTYJ J€JI0BOM COOCTBEHHOCTH HA KAaIMTAJl aKIHMO-
HEPHOM KOMIIAHUH, BBIPAXKEHHBIA UMYIIECTBOM U JIPYTMMH aKTHUBAMHU, MPEIOCTAB-
JISIOT aKIMOHEpaM-UHBECTOPaM OIpeIelICHHBIC MpaBa, TMO3BOJISIIOT COOCTBEHHHUKY HE
TOJIBKO YIIPABJIATH JIEATEIBHOCTHIO aKIIMOHEPHOW KOMIIAHWHW, HO W IOJy4YaTh YacCTb
MpUOBLIN B BUJIE TUBHUICHIHBIX BBITIIAT.

Takum 00pa3oM, peIHOYHAS CTOMMOCTD aKIM POCCUNCKUX KOMMAaHUMU - 3TO Ta-
PUTET 1IEH MEXIAYy MPOJaBIAMU Y MOKYNATEIsIMH aKI[Ui, MPUYEeM BEPXHSIS TpaHuUIla
ctouMoctd (GopMHUpyeTcsi (PaKTopaMu MaKpPOYPOBHS, XapaKTEpPHU3YIOUIUMU ¢u-
HaHCOBO-3KOHOMHMYECKYIO CUTYAIIMIO B CTPAHE, & HUXKHSS - CTOUMOCTBIO aKTHUBOB,
(hMHAHCOBO-?KOHOMHYECKUM TOJIOKEHUEM U TEPCIEKTUBAMU pa3BUTHUSL OW3Heca
AKIMOHEPHOM KoMmaHuu' (puc. 4.3).

BepxHuii ypoBeHb CTOUMOCTH, ONPEAEIAEMbII MAKPOAIKOHOMUYE-
CKUM I10JIO)KEHUEM CTPAHbI

CrouMocTh

Bausinue pakropoB Ak

HwxHuit ypoBeHb crouMocTH ((pyHIaMeHTaIbHAast CTOUMOCTB )

Puc. 4.3. ®opMHUpoBaHHE CTOMMOCTH aKIIMH OTEYECTBEHHBIX
aKIIMOHEPHBIX OOIIECTB

! Munacoe O. IO. DopMHUPOBaHNE PHIHOYHOM CTOMMOCTH aKLUI POCCHUMCKUX MpennpusaTuil: Jluc. KaHa. SKOH.
Hayk. - M, 2002. - 195 c.
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AK[II/ll/I, oﬁnaz[alomne prHO‘lHOﬁ CTOUMOCTBIO:
aKIIM, aKTHUBHO 06pama}01uuec51 Ha (bOH,Z[OBOM PBIHKE U

HMCIOIIHNC

PBIHOYHBIC

KOTHPOBKU HpO(l)eCCI/IOHaIII)HLIX

Y9aCTHUKOB PHIHKA (JIMKBUIHBIE U BEICOKOINKBHIBIE AKIIHH )
aKIH, C MaKeTaMH KOTOPBIX OCYIIECTBIUINCH peallbHBbIC

CIEJIKU MEXIy HE3aBUCUMBIMU MOKYIATEISIMU U IPOJaBlaMU

B YCIIOBUSIX KOHKYPEHIIMA M OTKPBITOW HH()OpPMAIUU O TOp-

AKuuH, 00J1a7a1011e BHYTPEHHeH

aKIui, C IMaKCTaMUu KOTOPBIX 6o
MCXAY HNOKYIATC/IAMU W HpOJaBlLaMHU,

BaTbhCA B KaUCCTBE IpUMEpPa

DBEIHOYHBIE KOTUNOBKU NEAIThHKBIX CITEITOK

HU3KOJIMKBUIHBIC 1 HCIIMKBHUAHBIC aKITMN

TOProB HEAOCTYITHEI H.IPIpOKOﬁ O6H_ICCTBCHHOCTI/I, IIO3TOMY HE MOI'YT HCIIOJIB30-

AKIUH, CTOMMOCTB KOTOPBIX OIPECACIIACTCA Ha OCHOBE MHBIX IIOAXO0A0B, HEXKCIINU

(pynaamMeHTaILHOIT) CTOUMOCTBIO:

HE OCYIIECTBISUIUCH pEalbHBIC CHCIKHU
7100 OCYIIECTBISIINCH, HO PE3yIIbTaThl

4 L

CTonMocCTB, 6JIM3Kas K PIHOYHOMH
(pexoMeHayeMasi MPOAABIY U MOKYIATENI0 aKIUA CTOMMOCTD)

BHyTpeHHSSI CTOUMOCTH

rax
PpiHouHas1 cTOUMOCTH
—
«+» HanbaBka 3a KOHTPOJIbHBIN
pasMep maxera, uiu

«» CKHAOKa 3a HEeOOCTAaTOYHBIN

KOHTPOJIb TIaKeTa
PriHOYHEBIE KOTH-

POBKM aKUuU{d WU
CTOMMOCTL TAKETOB
aKIW{ 1O pe3ynbTa-
TaM pealbHBIX TOp-
roB

a) pasMmep mpHOOpeTaeMoro ma-
KeTa aKIui

0) ycnoBus pacmpesiefieHus ak-
[IMOHEPHOT'O KamuTaja KOMIIa-
HUU  (pacmupeieieHue  Ccpeau
MHOKECTBa aKIMOHEPOB HITH
KOHIICHTpaIusi B COOCTBEHHO-
CTH y3KOUW TPYIIIBI BIIa/ICITBIIEB)

Pacuernas BenmumHa, ompenense-
Masi Ha OCHOBE CTOMMOCTH aKTHBOB
KOMITaHUH, TEKyIlero (GpuHaHCOBO-
SKOHOMHYECKOTO M TIPOM3BOJ-
CTBEHHOTO COCTOSIHHMSI, TIEPCIICKTUB <
pa3BuTHs OHU3HEca B OyaylemM

S

KoppextupoBku Ha:

cobmronenne (HapylIeHne) KOMITaHueH
3aKOHHBIX TIpaB U HHTEPECOB aKI[HOHEPOB

Hanngue (OTCYTCTBHE) B YUPEAUTETh-
HBIX JOKYMEHTaX KOMIIaHWU CIIeLuallb-
HBIX (CTaHAAPTHBIX) OJIOKEHUN

pelieHuss W 3asBICHUS (MX OTCYT-
CTBHE) OPTaHOB YIPaBJICHUS KOMIIAHUN

KoppekTupoBKH Ha CTpaHOBBIC
(haxTOopEI

KoppexTrnpoBku Ha 0TpacieBble 0Co-
OCHHOCTH KOMIIaHUH

A

_—

[Ipemun «+» (CKUAKH «—») 32
KOHTPOJIbHBIN (HEKOHTPOJIBHBIH )
pasmep makera akuui

—

[Mpemun «+» (CKUAKH «—») 32 JIHK-
BUIHOCTD (HEJOCTATOYHYIO JTUKBU]I-
HOCTB) aKIUH

Puc. 4.2. ®opMupoBaHHE CTOUMOCTH aKIUH
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4.3. Moaeau OLeHKH aKIUil

OneHka 1eHHBIX OyMar cCOOCTBEHHOM 3MHCCHU, BOIUIOMICHHBIX B COOCTBEHHOM
Kanurajge, B YaCTHOCTU B €ro aBaHCHPOBAHHOW YacTH, HE BIUSET Ha OILIEHKY COO0-
CTBEHHOT'O KamnuTala B 1eJoM. B To e Bpems it OyXrajaTepcKoro yyera akiuu coo-
CTBEHHON SMHUCCHU JTOJDKHBI OBITH OIICHEHBI 110 HOMUHAIBHOU, PHIHOYHOM, IMUCCH-
OHHOM, BBIKYITHOM, Yy4eTHOMU (0a1aHCOBOM) U JIMKBUAAITMOHHON cTOUMOCTH (puc. 4.4).

[Ipu ocHOBaHMM 00IIECTBa OIUIaTa €0 aKIMA MPOBOIUTCS IO UX HOMUHAILHOU
CMoOuUMOCmY, a BO BPEMSI BCEX MOCIEAYIONIMX BBIMYCKOB - MO SMHCCHOHHOU IICHE.
310 00YCIOBIEHO T€M, UTO COOCTBEHHBINA KanuTaia AQO BIllI€ YCTaBHOTO, IOCKOJBKY
B MPOLIECCE CYIIECTBOBAHUS aKI[MOHEPHOTO OOIIECTBA CTOMMOCTh €r0 aKTHBOB YBE-
JUYUBACTCS BCJIEACTBUE HHGISAIMOHHBIX IPOILIECCOB, TPUCOCAUHEHHS Hepaci-
penesieHHON TpUObUIH U T. 1.

Crnennduka akiuii COCTOUT B TOM, YTO JIJISl HUX BBOJISATCS HECKOJIBKO KaTeropui
CTOMMOCTEH: PhIHOYHAS, SKOHOMUYECKasi, HOMUHaJIbHAs, OajiaHCcoBasi, SMUCCHOHHAs,
JMKBUJAIMOHHASL.

Poinounasa cmoumocms onpenensiercss pplIHOYHOW IIEHOM aKIMKU B Ka)IbId Te-
KylIuid MOMEHT. Eciii 3Ty LIEHY YMHOKUTh Ha KOJIMYECTBO AKIMH, HAXOASUIUXCS B
oOpallleHUH, TIOTYYUTCSI PHIHOYHAS CTOUMOCTh COOCTBEHHBIX CPEJICTB KOPIOPALIUH.

IKOHOMUYECKAsE CMOUMOCMb aKIUU TPEACTaBIsieT COOOM MPUBEACHHYIO CTO-
MMOCTh MOTOKOB JICHET, KOTOPbI€ MHBECTOP OXKHUJAET MOJYYUTh OT aKUHUHU B Oymy-
meM. HpIMU CITOBaMH, 3TO JUCKOHTHUPOBAHHAs CTOMMOCTH OyAyIlero moTtoka Ju-
BHUJICH/IOB U I1I€HBI aKIIMM B MOMEHT €€ MPOJAaXH (aKiusi 00eCreuyrnBaeT TOIbKO 3TH
JIBa BUJia JICHE)KHBIX MTOTOKOB).

Homunanonas cmoumocms P, - 370 oduninanbHas 1eHa akllMd, YCTAaHOBJICHHAS
cozmarensiMi AO B MOMEHT YTBEpKJIEHHSI €ro yCTaBa; 3TO JOJA YCTaBHOTO Ka-
MUTaJa, MPUXOASIIASICA Ha OAHY akuuio. HoMUHANbHAs CTOMMOCTh ONpPENesieT MU-
HUMAJBHYI0 CTOMMOCTH aKIIMH, KOTOpas HE MOKET ObITh CHUXKEHA IyTEM BBITIJIATHI
JTUBHUJICH/IOB, 3TO TOT MUHUMYM, KOTOPBIN MOTYT MOJIYYUTh BJIA/ICNIbIbI AKI[UH B CIIY-
yae jukBunanuu AO. B cBs3u ¢ atum P, akiuidi yCTaHABIMBAETCS OOBIYHO OYCHD
HU3KOM. YMHOXXUB BEJIMYHHY HOMHHAJIHLHOM CTOMMOCTH OOBIKHOBEHHOW aKIIMW Ha
KOJIMYECTBO aKIMi JaHHOro sMuTeHTa (Hampumep, «Camtora») N, Haxomsumxcs B
oOpallleHUH, MOJTYYUM BEeTUYuHYy ycmasrozo kanumana «Camotay - NP oy

[Tpu nepBUYHOM pa3MEILICHUH JTOTIOJTHUTEIBHBIX aKIIUH yYCTaHaBIMBaeMas IieHa
pasMeNIeHus (IMUCCUOHHASL cmoumMocmb) P, TIPAaKTUYECKH BCETlla MPEBBIIIACT
HOMHUHAJIBHYIO CTOMMOCTh. Eciin Ob10 pa3zMerieHo gonojiHuTesbHo M akuuil «Ca-
Jr0Tay 1o 1eHe P, To coOCcTBeHHBIE cpencTBa «CallfoTay BO3pACTyT HAa BEJIUYUHY
MP . IIpu stom cymma MP,,, nobaBuTcs K ycTaBHOMY Kanurtany, a M(P - P,,,,) Bo#-
JIET BO BTOPYIO 9aCcTh COOCTBEHHBIX CpeACTB «CalroTay - 000a80UHbIl Kanuma.l.

Hakonen, mo pesynbsraTtam roga «CairoT» MOXKET HUMETh uYucmyr) TPUObLIb,
4acTh KOTOPOHM BBIIJIAYMBAETCS aKIMOHEpaM B BHUJE JIMBHUACHAA, a OCTABLIASACS
4acTh HepacnpeoeieHHas npuodslis - peuHBecTUpyeTcs. HakonieHHbie CyMMBbI He-
pacnpeneneHHON MpUObUIA YIUTHIBAIOTCS HAPACTAIOIINM HTOTOM.
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dunancoBbIe
WHBECTHUILINHA

3a ITyrem oOmena ITo CIIpaBeUIUBOM
JICHEKHBIC Ha LCHHBIC CTOMMOCTH II€HHBIX
CcpeacTBa Oymaru oymar

ITo cripaBe)JIMBOM CTOMMOCTH
IISPCIaHHbBIX aKTUBOB

[Tytem oOmena Ha
JApYTrUe aKTUBBI

]

Bbanancosan cmoumocmu d)uuaucoebtx uneecmuuuﬁ

I/IHBCCTHLIPII/I, CIIpaB€IJIMBYIO CTOUMOCTDb

KOTOPBIX JIOCTOBEPHO OMPEICIUTh ITo cebecToMmOCTH C yueToM

YMEHBUICHUA IMOJIE3HOCTH

VX HOrameHns ITo aMOpTHU3UPOBAHHOM CE6ECTOMMOCTH

I/IHBCCTI/IHI/II/I, CoACpIKaluecs Ha OpeaAnpUsITUn 10

HuBecTuiu B aCCOMMUPOBAHHBIE, TOYEPHUE U

COBMECTHBIE IIPEIIPHSTHS ITo CTOMMOCTH, PACCUUTAHHOU IIO0

METOAY YUaCTHs B KalluTaJIC

N~
N =

[Ipoune uuBecTULUU

[To cripaBeIMBOI CTOUMOCTH

JlonroBblie 1ICHHBIE
Oymaru

IIo HOMHMHAIBLHOM CTOMMOCTH

I1o P MHCCHOHHOM CTOMMOCTH

1

ITo HacTosIEN CTOUMOCTH

Ilo priHOYHOI cTOUMOCTH

Axnun
cOOCTBEHOI

ITo HOMUHATBHON CTOMMOCTH

I1o >MHCCHOHHOH CTOMMOCTH

[To pp1HOYHOM CTOMMOCTH

ITo BBIKYIIHO# cTOMMOCTH

Ilo yueTHOM CTOMMOCTH

I1o muKkBUIAIIMOHHON CTOMMOCTH

Puc. 4.4. CriocoOblI OIIEHKH IIeHHbIX OyMar
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OO6mrast cyMMa yCTaBHOTO KamuTasa, J00aBOYHOTO KamuTajda M HepaclpeaeICHHON
npUOBUTH COCTaBIIsIET cobcmaennvie cpedcmea AO U yUUTBHIBAaeTCS B pa3fienie «Ka-
NUTaN IJTI0C PE3EpPBbI» MaccuBa OaiaHca.

banancosas cmoumocms akuuy mpeacTaBiIseT cOOOW BEIMUYMHY, MOJIYYCHHYIO
JICJICHUEM CYMMbI COOCTBEHHBIX CPEICTB (PUPMBbI HA KOJIMYECTBO OOBIKHOBEHHBIX
aKIUH.

banaHcoBy10 CTOUMOCTD Ak OMPEACNSIOT BO BPEMs ayIUTOPCKUX MPOBEPOK,
€CJIM DMUTEHT COOMpPAETCs TPOUTH JIUCTUHT JJI BKITFOUCHHUS CBOUX aKIIMI B CITHCOK
IIEHHBIX OyMmar, TOMyIIEHHBIX K OUPIKEBBIM TOPTaM, a TAKKE BO BPEMs TUKBUIAITIT
AQ, 94T00BI OIIPEIETUTH 00 COOCTBEHHOCTH, MPUXO/ISIICHCS Ha aKIUIO (€CJId B
COCTaBE KamnWTalla HeT MPUBIJICTUPOBAHHBIX akiwii). B nHOM ciiyuae ompenensercs
JUKBUOAYUOHHASL CIOUMOCHb AKITUH.

CyImecTByIOT TPU TEOPETUUYCCKU! MOJEIN OIEHKH aKIWK: TUCKOHTHPOBAHUS
MOTOKA JAUBUCH/IOB, TUCKOHTUPOBAHUS MOTOKA JOXOJIOB U JTUCKOHTHUPOBAHUS TO-
Toka jeHer. Ecnu ucmnosib3yemMble B ATUX MOJENSAX MEPEMEHHbIE BEIMYUHBI 1010~
OpaHbI MPAaBUWJILHO, TO BCE MOJEIU JaIyT OJAUH U TOT ke pe3ynbrar. Haubosnee va-
CTO HUCTIOIB3YETCS MOOEIb OUCKOHMUPOBAHUS OUBUOEHOOS.

[IpeacTaBuM, 4TO B UCXOIHBIN MOMEHT BpeMeHu t = 0 1ieHa aKIMu COoCTaBIIslIa
Py p. Tlo mpomecTBUM XOJIAMHIOBOTO MEPHOIA IICHA aKIMKU Bo3pocia 10 Pi p. u
BIIAJICNIbIY aKIMU BBIIUIAYMBAETCA AUBUACHA B pasmepe D; p. Torma moxogHoOCTb
aKIIMH 32 XOJIUHTOBBIA ITEPUOT

k= PLEDLZRO, (4.1)
Po
21y hopMyiTy MOKHO TIpeoOpa3oBaTh U HAUTH BETUMUMHY Py
e (4.2)

POk k)

Hopwma otnaum x, kotopast B popmyne (4.2) CIy>KUT CTaBKOM JAMCKOHTA JJIsl BbI-
YUCJICHHS NPUBEICHHON CTOMMOCTU aKLWH, HA3bIBACTCS PLIHOYHOU CMABKOU KANU-
manuzayuu. B ycnoBuax 3(p@eKkTUBHOrO pbIHKA CTaBKa KalHMTaIU3alMU OTpa)kaeT
U3JIEPKKH YIYIIEHHON BO3MOXHOCTH Pa3MEILEHUs JEHET B aKLHUIO.

Crporo roBops, ¢hopMylia JUCKOHTUPOBAHUS MO3BOJIAET YTBEPXKIATh, YTO MpPH-
BEJICHHAsl CTOMMOCTh akuuu PV(ompenaenstonias ee 1eHy B UCXOJIHbI MOMEHT Bpe-
MEHH) MOXKET OBITh MPE/ICTaBICHA B BUJIE

D1 D> D3 Dn
+ + ot ,
A+k) (+ky)? (1+k3) (1+kp)" (4.3)

PV:pO:
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rae: — Dq,D,, Dg,...,D, — neHexxapIie NOTOKU B MOMEHT 1,2,...,N;

—ky,k,Ka,...Ky — ppIHOYHBIE CTABKM KalUTaIM3aIl[MKd B MOMEHT 1,2,...,N;

— N — KOJUYECTBO JIET, B TEUCHUEC KOTOPBIX MHBECTOP IPEIIOJaraeT BIIAACTh
aKIueu.

®opmyna (4.3) npeamnosiaraeT, YTO WHBECTOP JIOJDKEH 33J1aTh MPOTHO3UPYEMBbIE
BEJIMUMHBI JIEHEKHBIX MOTOKOB Dy M CTaBOK NUCKOHTA &, Ha 71 JIET BIEpE, UTO JIeia-
€T 3aJlauyy BBIUMCICHUS Py MpakTUYeCKH HEeBbINOJHUMON. [loaToMy miis mocTpoeHus
MpUEMJIEMO MAaTEMAaTHUYECKONM MOJIeNId MPUHUMAIOT CYIIECTBEHHBIC JOMYLICHUS U
YIPOILICHUS.

1. byneM cuuTarth, 4TO K, = K- ... = K. IHBIMH CJIOBaMU, UHBECTOPHI BCEraa Ou-
HAKOBO OILICHUBAIOT PUCK, CBS3AHHBIA C JAHHOM aKUHUEW. DTO JOMYIICHUE HE CTOJIb
KECTKOE, MOCKOJIbKY aHAJOTMYHO MOCTYNAIOT U MPU OLIEHKE PEabHbIX CPEJICTB.

2. TIpennonaraercs, uro yobas BeaumuuHa D=Dyx (I+g;), rae g — cTaBka nmpupo-
CTa €XeroJHbIX BhIUIAT B ToJ t, D; — cymMma, BeimiauuBaemast B ron t, Dy — cymma,
BBIIIJIAYMBAEMAs 110 aKIIUU TOJIOM PaHbIIIE.

Haubonee mpoctas Mozenb OIEHKA CTOMMOCTH aKIUU MPEAoKeHa aMepuKaH-
CKHM 3KOHOMHUCTOM Maiiponom ['opaonom B 1962 r. [Ins ee moctpoenus ['opaon
MOIIIEIT Ha APYTUE YIPOILIEHUs: *

* TOCKOJIbKY CPOK JICHCTBHUS aKI[UU TEOPETUYECKU HE OTPAHUYEH, CUUTAEM, YTO
MOTOK JICHEKHBIX BBIIIAT MPEJCTABISIET COO0OM OECKOHEUHBIM MOTOK JWBHUACHIOB
(TMKBUAAITMOHHON CYMMBI YK€ HE OyAET, TaK KaK aKIHs CYIIECTBYeT O0€CKOHEYHO
noyiro). MHpIMU CJIOBaMU, C y4E€TOM YK€ CAEJaHHBbIX ymnpoiueHuit dopmyny (4.3)
MOYHO MPEJACTaBUTh TAK:

D1 D2 . D3 +..+—Dn

1+t +(1+ K (1+k)° @+k)" ’

PV =pgp= (4.4)

* ['Op10H MPEeIOKUIT CIUTATh BCE BETMYMHBI § OAMHAKOBBIMH, T. €. TUBHUICH/IBI
BO3pacTaroT exeroaHo B (1+Q) pas, mpuyem BeauyuHa J HE MEHsSETCS J0 OeCKOHeU-
HOoCcTU. IHBIMU clTOBaMu:

DZ-D, X (|+g)

Ds; = D,x (I+g) = Dy x (|+g)2

D4 = D3>< (|+g) = D2>< (|+g)2 - DtX (|+g)3 nT. A

C yderom storo nonymenus Gpopmyina (4.5) npuMeT BU:

Dr Dx(1+g)? N D1x(1+9g)

VIR Wk @ekp

(4.5)

Ecnu xe cuntath, uro quBuaeHa D; = Dox (1+Q), rme Dy — nuBuaeHa, BbiLia-
YUBAaEMbI TOJI0M paHbIile, TO popmyra (4.6) MOKET ObITH 3alMcaHa Tak:
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Dox(1+9)'  Dox(+9)® Dox(+g)® (4.6)

VIS T Wk kP

Breipakenue (4.6) mpeactaBisieT coO0l OECKOHEYHO YOBIBAIOIIYH0 TE€OMETpPH-
YEeCKYIO MPOTPECCUI0 CyMMa YJICHOB KOTOPOM

S—Po—k_g- 4.7)

Urak, cornmacno moaenu ['opnoHa, mpuBeleHHAss CTOMMOCTh akuuu Py onpene-
JSeTCs NEJIEHUEM BEJIMYMHBI 0KMIA€MOro MO pe3yJbTaTaM TEKYIIEero roja JWBH-
nenaa Dy Ha pa3HOCTh MEXy PHIHOYHOW CTABKOM KalUTAIU3alUU K U 0KHIAEMOU
CTaBKOMW MPUPOCTa AUBUAECHAA (.

Monens ['opaoHa nmo3BossieT ObICTPO OLIEHUTH TEKYIYI0 CTOMMOCTh akuui. Oni-
HAKO, MIPEXKJE YeM €€ NPUMEHATh M Ha 3TOM OCHOBE NPUHHUMATh WHBECTUI[MOHHOE
pelieHre, He00X0AUMO UMETh B BUY CIIEAYIOIIEE: TOCKOJIbKY MOJIEb MPEANOIaraeT
JUCKOHTHPOBAHUE MOCTYMAIOIMINX JUBUACHIOB BILUIOTh 40 OECKOHEYHOCTH, (opMyiia
(4.7) oueHb 4yBCTBUTENbHA JaXK€ K HEOOJBIINM U3MEHEHHUSIM UCXOIHBIX JTaHHBIX.

[ToMuMO ynoMHHaBLIMXCSI YIPOUIEHUI W JOIOJHEHHI, Mozens ['opaoHa npen-
M0JIaraeT, uTo:

* K IOJDKHO OBITH Bcerja OoJibllie ¢, B MPOTHUBHOM Ciydyae IL€Ha aKIUU CTaHO-
BUTCSI HEONPENENEHHON. DTO TpeOOBaHME BIIOJHE JIOTMYHO, TaK KaK TEMIT IPUPOCTa
JIUBUJEHAOB § MOXET B KAKON-TO MOMEHT IPEBBICUTH TPEOyeMYyI0 HOPMY OTIayu
akuuu k. OgHAKO 3TO HE MPOM3OMIET, €CIM MoJjiaraTh BbIOPAHHBIN CPOK AMCKOHTH-
poBaHUsl OECKOHEYHBIM, MO0 B JJAaHHOM CJy4yae JMBHJCH]bI OCTOSHHO MPHUPACTAIU
Obl O0Jiee BBICOKMMH TEMIIaMH, YeM HOpMa OTJauu aKlMK, 4YTO HEBO3MOXHO;

* ¢upMa MOJDKHA BHITUIAYUBATH JUBUJICHIBI PETYISIPHO, B MPOTHUBHOM Cllydae
mozenb ['opnona Henpumenuma. bosnee Toro, TpeboBaHre HEU3MEHHOCTH BETUYMHBI
g o3Ha4aeT, 4To (pupMa HampapJseT Ha BBIIIATY AUBUACHIOB BCETJa OAHY U Ty XKe
JIOJIF0 CBOETO JI0XO0/a;

* TpeboBaHNE HEM3MEHHOCTU BEJIMYUH K U ( BIUIOTh O OECKOHEYHOCTH OrpaHu-
YUBAET CTPYKTYPY KamuTaja (UPMBI: CUATAETCS, YTO €AMHCTBEHHBIM HCTOYHUKOM
(uHaHCUpOBaHUSL (PUPMBI SIBISIIOTCA €€ COOCTBEHHBIE CPEJCTBA, a BHEIIHUE MCTOY-
HUKHM OTCYTCTBYIOT. HOBBII KanmuTan mocrynaer Ha (GUpMy TOJBKO 3a CUET YyACpPKHU-
BaeMOM JOJIM J0X0J/a, YeM BBIIIE J0JIs AUBUICHIOB B J0X0J€ (DUPMBI, TEM HUXKE
YpOBEHb OOHOBJICHUS KaluTasa.

Koneuno, Bech HaOOp orpaHudeHuil B Mojieu ['opioHa HepeasieH, HO OH He00-
XOJIUM JIJISI CO3/IaHusl MaTemMaTudeckoit monenu. O0patumces Kk hpopmyie (4.8):

Po= (k[ilg) (4.8)
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H BbIPA3HUM OTCHO/JIa CTABKY KallUTAJIN3alum:

D1
k=—"+g. 4
Po g ( .9)

[TepBoe crnaraemoe D;/Py Ha3bIBarOT TUBUACHIHOMN JOXOJHOCTBIO, €€ OILICHKA HE
BBI3BIBACT 3aTpymHCHMA. JIJIST OMEHKM § MOXXHO MPUMEHUTH CICIYIONIUH CIoco0:
MyCcTh B TEUCHHE TOJla aKIUs MpuHecia npulblib £ . BelmiaunBaemble AUBHICHIbI
ompeenstoTcsa aoaeil Beiat p: Dy = pE; Hanpumep, ecnu ¢pupma BhITIaunBaeT B
Bujae nuBuaeHnaa 40% rooBbIX 10X0A0B Ha akuuio, T0 p = 04 u D; = 0,4E;.
OcTanpHas 4acTh WAET Ha PEHHBECTUPOBAHUE - Ha 3aKyMKY HOBOT'O MJIM OOHOBJICHHE
CTaporo 00OpyAoBaHMs. ITa YacTh ONpeNeNseTcs Jojei Bo3BpaTa b. 3nauut, , p=(1—
b) u D;=(I-b)x E;=0,4x E;. Eciin mpeanonoxurs, 4to GpupMa UCIoIb3yeT TOIBKO CO0-
CTBEHHbBIE CPEJCTBA, TO HOPMa OTAAUU PEMHBECTUPOBAHHBIX JI0XO/0B PaBHSIETCS OT-
HOILIEHUIO MPUOBUIN Ha aKLMIO E; K 0aJaHCOBOM CTOMMOCTH aKIMH; 3Ty HOPMY OTAa-
M Ha3bIBAIOT JOXOJHOCTHIO KarmuTaia (return on equity - ROE):

ROE _ tHcras Np UObUIb HA aKLMIO Fq .

OajtaHcoBast CTOMMOCTEL aKIANA

MoxHO n0Ka3ath, uTo BeanunHa §=bx ROE. Ecnu moacTaBuTh mOaydYeHHBIC BbI-
pakenus 1t Dy 1 g B popmyny (1.13), To mosmyunm:

_ E1x(1-b)

0 K _bxROE' (4.10)

Hannast ¢opmyna cCBsI3pIBa€T JBE HOPMBI OTJAUM: K- CTaBKY KalUTaJU3alUH,
OTIPECIISAIONIYIO M3ACPKKU YIYIIEHHON BO3MOXKHOCTH NMPHOOpPETEHUs! akluu, T. €.
HOPMY OTJIa4M HAWJIYYIIETro ajJbTEePHATUBHOTO CPEICTBA TAaKOTO K€ YPOBHS PUCKA, U
ROE - noxoaHOCTh KamuTaia. B3auMmopelcTBue 3TUX ABYX BEJIUYHH C y4ETOM JH-
BUJICHTHOW MOJUTHKH (GUPMBI (UTO ONIPEIENISICTCs] BETMYMHON D BiMseT Ha TeKyIIyIo
CTOMMOCTb aklMM. Bce akimMM ycIOBHO MOXHO pa3OuTh Ha TPU TPYIIIBL: HOP-
MaJIbHBIX KOMITAHUM, pacTyIuX GUpPM U yracaroumx Qupm.

st nopmanvueix pupm k = ROE. 3nauut, HopMaibHas pupMa U €€ KOHKYPEHTBI
BBIOpAJIM BO3ZMOXXHOCTH MHBECTHUPOBATH COOCTBEHHBIE CpeACTBa B MpoekThl ¢ NPV>
0 v BeIHYXJI€HBI BKJIaAbIBaTh JIeHbI'W B uHBecTUIMU ¢ NPV= 0. IToaTomy ROE kax-
1ou (pUpMBI YpaBHUBAIOTCS M MPUOJIMKAIOTCS K PHIHOYHOM CTaBKE KalUTATU3aIUH K.
[ToacraBuB xk = ROE B popmyiy (4.10), momyuum

P, - E x-b)  E;x(-b) +E1><(1—b) E: | (4.11)

(k—bxROE} (k—bxk) (kx@-b) K
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Orta dopmyna mo3BoOJsSET cAenaTh Ba BbIBOAA. Bo-mepBbIX, CTaBKY AMCKOHTA
MOHO BBIpa3uTh 4epe3 cootHomenue PJE , Tonpko ecnu k = ROE (3ameuanue cy-
IIECTBEHHOE, MOCKOJIbKY BennunHa PIE siBisieTcs oaHON M3 BaXKHBIX Ka4ECTBEHHBIX
XapaKTEPUCTUK aKIMM, MPUBOASAIIMXCSA B TaOIMIaX UX KOTUPOBKM). [Ipu mcnonb3o-
BaHMM B Ka4eCTBE CTaBKHU JUCKOHTA B popmyse ['opmona Benuuunbl, oopatHoit PIE,
MO>KHO TIOJIyYUTh PE3YJbTAT, JANEKUH OT UCTUHBI, eciu k¢) ROE. Bo-BTOphIX, eciu
dbupmMa «HOpMallbHas», TO MHBECTOpaM abCOIIOTHO Oe3pasiinyHa €€ JMBHJICH]IHAs
MOJIMTUKA - OHH TMOJy4al0T OJMHAKOBYIO OT/Iady OT aKLMWU BHE 3aBUCUMOCTHU OT CO-
OTHOIIEHUS AUBUCHIOB U IIEHOBOTO BHIUTPHIIIIA.

st pactymeit pupmer ROE > «, T. e. 3Ta hupma uMeeT BO3MOXKXHOCTh HHBECTH-
poBaTh COOCTBEHHBIE CPEACTBA B TakHe MPOEKThI, 1 KoTopbix NPV> 0. UHbiMu
CJIOBaMH, MOAOOHBIE (PUPMBI UMEIOT BO3MOXKHOCTHh MPUOOpPETaTh KAIHUTAJIBHBIE pe-
CYPCBHI C U3JIEPKKaMH K MPOLIEHTOB U MOIYyYaTh OT WX AKCIUIyaTallid HOPMY OTAAauu
ROE, npeBsimaronnyo .

Hakonem, qist yracatomieit dpupmel ROE < x, oHa HE B COCTOSIHUM PEUHBECTUPO-
BaTh JieHbru B IpoekThl ¢ NPV> 0. [Tono6HbIe prpMbI BEIHYKIEHBI 3HAYUTEIHHO CO-
KpaIiaTh MPOU3BOJCTBO U, KaK MPaBUIIO, MOIYYarOT OTAAUy 3a cueT 0osiee BHICOKOU
JI0JIA UBUJICHA.

Heo6xoaumMocTh phIHOYHOM OIIEHKU aKIUH BO3HMKAET MPH TOTJIONIIEHUN U CITU-
SHUM OOLIECTBA, KYILJI€ FOJIOCYIOLIEro MakeTa aklUui, BblJaye KpeauTa 1moj odecre-
yeHue akiui, npeoopazoanuu OAO B 3A0, onpeeneHuu 1e1ecoo0pa3HOCTH KyTI-
JM paHHEE peajn30BAHHBIX COOCTBEHHBIX aKIIMiA, pEOPTaHU3AIMH U JTUKBUIAIINH 00-
IeCTBA.

B npaktuke ¢pyHkumonuposanus AO nMeeT MecTo 00beIMHEHUE KOMITaHUM M0-
cpeacTBoM oomera ¢yukyusmu. CylniecTBYIOT Ba BapuaHTta: 1 - 00€e KOMIIaHUU CO-
XpaHSIOTCA B HEM3MEHHOM BHUJIE, HO MPOUCXOANUT B3aUMHBIM OOMEH aKIUAMU, TAKUM
o0pa3zoM, KaxkJasi KOMIIaHUS BJIAJICET OMPEEICHHBIM KOJIWYECTBOM aKIUi IPYyroi
KOMITAHUM U PSJ] TUPEKTOPOB BXOJAT «B COBETHI TUPEKTOPOB 0OCHX KOMMAaHU; 2 -
MPOUCXOUT CIHMSHUE JIBYX KOMIAHWM W aKIUU OJHONM OOMEHHBAIOTCS Ha aKIUH
npyroit. OGMeH MOXKET MPOUCXOAUTH C IOTUTATON WK 0e3 Hee.

C pBIHOYHOM CTOMMOCTHIO, KaK MPABUIIO, COBIMAIACT BHIKYIHAs CTOMMOCTH aK-
Ui, KpOME ClTydaeB, KOrla akllMOHEPHOE OOIECTBO PEOPTaHNU3YETCS.

B 3akmiroueHue moguepkHEM, YTO TJIaBHAs SKOHOMHUYECKass U (pMHAHCOBAs IICJIb
aKIMOHEPHOro OO0lIecTBa - 3TO oOecredyeHre OJarocoCTosHUs akuuoHepos. [lpu
ATOM OJIHA KOMIAHUH CTPEMSTCS MPOJAEMOHCTPUPOBATh TUHAMHUYHBIN POCT MPUOBLIH
¥ CTOMMOCTH aKIIMi, a IPYTHe CTaparoTCsl CTAOMIHHO BHIIIAYMBATH BHICOKUE HBU-
nenasl. B Poccuy BO3MOXKHO U TO ¥ APYTOE€ OAHOBPEMEHHO.

TecToBoe 3a1aHue 1O 4 rJ1aBe
«AKIHMH KAaK OCHOBHOM HCTOYHHUK COOCTBEHHOIr0 KANHWTAJIA AKIUOHEPHOIO
o01IecTBaY

1. Coocmeennwtit kanuman AO eéxnrouaem
A. aKIIMOHEPHBIN KAIMTAJI U PE3EPBHBIN KalUTaI
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b. TONBKO aKIIMOHEPHBIN KanuTal

B. akunoHepHbIN KanuTai, pe3epBHbIN KanuTal U HepacupeaeieHHas TPUObLITb

2. AKuuoHnepHwlil Kanumai — IMo

A. KanuTayi, KOTOPBIA CO37aeTCs 3a CUET OTYHUCIACHHUS OT MPUOBUIM IS MOJYyYCHUS
COOCTBEHHOI'0 KallMTalla U BBIIUIATHI JUBHJICHIOB B MEPHUOAbl KOHBIOHKTYPHBIX CITa-
JI0B

b. ocHOBHOW 6a30BbIil epBoOHavYaNIbHBIN KanuTan AO, 00pa3yromuiicsi B pe3ynbTare
BBIIYCKA W IPOJIAXKHU aKIIUU

B. ocraBmasicst yacTh IpHOBLTH MTOCJIE BRIIUIATHI TUBHUICHIOB aKIIHOHEPaM.

3. Pe3epenbuiii kanumai — 3mo

A. xanuTan, KOTOPBIM CO3/1aeTCs 3a CUET OTUUCICHHS OT MPUOBLIM JJISl MOJIYy4eHUs
COOCTBEHHOI'0 KaluTalla U BBIILUIATHI JUBHUICHIAOB B MEPUOAbl KOHBIOHKTYPHBIX CIla-
JIOB

b. ocHOBHOW 6a30BbIi epBOHAYaNIbHBIN KanuTada AO, 00pa3yromuiicss B pe3yibTare
BBIITYCKa U MIPOJIaYKU aKIUH

B. ocraBmasics yacTh mpuOBUIH MOCJIE BHIIUIATHI IUBUICH]IOB aKIIHOHEPaM.

4. Akuyusa — 2nagHvlil 0OKYMEHM, 3AKPEenJIAIOWUIL RPABO COOCMEEHHOCMU AKUUO-
Hepa Ha 00110 8 ycmasHom Kanumane AO, y komopozo

A. HET KOHEYHOT'0 CPOKa MOTAIICHUS

b. onpeneneHHbIl CPOK NOTALLIEHUS

B. cpok noramienust coctasisieT He 6osiee 1 rona.

5. B omauuue om enadenivyes 00bIKHOBEHHBLIX AKUUIL 61A0€/1blYbl NPUBUNESUPO-
8AHHBIX AKUUL

A. HE UMEIOT FapaHTUPOBAHHBIX JUBUICH]IOB

b. mony4aroT rapaHTUpOBaHHBIE NUBUIICHBI, TAKKE UMEIOT MPABO HA YIIPABJICHUE
KOMITaHUEH

B. nmony4aror rapaHTUpOBaHHBIE AUBHUICHAbBI, HO HE MMEIOT MPABO HA YIIPABJICHUE
KOMITaHUEHN

6. Bvinyck akyuii — 3mo

A. 3aperucTpupoBaHHas B YCTAHOBJICHHOM MOPSJAKE COBOKYITHOCTh aKIMl OZHOTO
SMHUTEHTA C OJHUM IOCYJAaPCTBEHHBIM PETUCTPALMOHHBIM HOMEPOM, KOTOPBIE MOTYT
MMETH Pa3HbIE YCIOBUSI IMUCCHUU, HO MPEIOCTABIIATH OJIMHAKOBBIE ITPaBa

b. COBOKYNHOCTh NEMCTBUM SMHUTEHTA MO MOBOAY OCYIIECTBICHUS MOAIMCKA HA aK-
[IUH, T. €. MEPOIIPUITUA OT NPUHATHUS PEUICHUS O BBIITYCKE aKIU JO PETUCTPALUUA UX
BBIITYCKa

B. COBOKYNHOCTB aKIyii OJJHOTO SMUTEHTA C OJIHUM T'OCYJIapCTBEHHBIM PErUCTpALU-
OHHBIM HOMEPOM, KOTOPBIE MOTYT UMETh PA3HBIE YCIOBUS YIMUCCHUH.

7. Imuccusa akyuit — 3mo

A. 3aperucTpupOBaHHAsl B YCTAHOBJICHHOM MOPSAKE COBOKYITHOCTH AKIHMK OJHOTO
SMHUTEHTA C OJHUM IOCYJAaPCTBEHHBIM PETUCTPALMOHHBIM HOMEPOM, KOTOPBIE MOTYT
VMMETH Pa3HbIE YCIOBUS YMUCCUU, HO MPEIOCTABIIATH OJIMHAKOBBIE ITPaBa

b. COBOKYNHOCTh NEMCTBUI 3MHUTEHTA MO MOBOAY OCYIIECTBICHUS MOAIMCKA HA aK-
LUH, T. €. MEPOIPUITHUSA OT MPUHATHS PELIEHHS O BBIITYCKE aKIUM 10 PETUCTPALMU UX
BBIITYCKa

B. COBOKYNHOCTBH aKuyii OJJHOrO 3MUTEHTA C OJTHUM T'OCYJIAPCTBEHHBIM PETUCTPALU-
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OHHBIM HOMEPOM, KOTOPBIE MOTYT UMETh Pa3HbIE YCIOBUSI SMUCCHH.

8. Ilpu nokynke u npooasice akyuii UCnoJb3yemcs

A. HOMHHAJIbHAasi CTOUMOCTb aKIUU

b. ppiHOYHAs CTOMMOCTB aKIIUU

B. neiicTBUTENBbHAS CTOUMMOCTD aKIIUU

9. /Ina uneecmopa, yenp y Komopozo — noyuenue OuuOeHoa, umeenm 3HaveHue

A. pBIHOYHASI CTOUMOCTb aKIIU1

b. HOMHHaTBHASA CTOMMOCTD AKIIUU

B. neiictBuTeNbHas CTOMMOCTD AKIIHH.

10. Poinounon cmoumocmuio 0d1a0awom

A. aK1uM, aKTUBHO oOpataronecss Ha (OHAOBOM PBIHKE U aKIMH, C aKeTaMu KO-
TOPBIX OCYIIECTBISIIUCH pealbHbIE CACIKH MEXAY HE3aBUCUMBIMU MOKYMATEISIMU U
MPOIaBIAMHU

b. akuuu, orpanudeHHo oOpariaroniecss Ha (POHJOBOM PBIHKE U aKIIMH, C TTaKeTaMu
KOTOPBIX OCYIIECTBISIJIUCh PEATBHBIE CACIKUA MEXKYy HE3aBUCUMBIMH MMOKYMATEISIMU
U MIPOJIaBLIAMHU

B. Tonbko akiuu, akTUBHO oOpararonumecs: Ha (POHI0BOM PHIHKE

11. Buympenneii (hynoamenmanvnoit) cmoumocmoio od1a0arom

A. aKkiuu, orpaHduYeHHO oOpararonecss Ha (POHIOBOM PBIHKE U aKIUH, C TTAaKeTaMU
KOTOPBIX OCYIIECTBISIJIUCH PEATBHBIE CACIKUA MEXKYy HE3aBUCUMBIMH MMOKYMATEISIMU
U MIPOIaBLAMHU

b. akuuu, aktuBHO oOpararonirecss Ha GOHIOBOM PHIHKE U aKIIMH, C TAKeTaMU KOTO-
PBIX OCYIIECTBIISUTUCH PEAIbHBIC CACIKA MEXKIYy HE3aBUCUMBIMU TOKYNATEIsIMH U
MPOIaBIIAMHU

B. HU3KOIMKBUIHBIE U HEJIMKBUAHBIC aKIMH, aKI[UHU, C TTAKETaMU KOTOPBIX peaibHbIC
CHCIKA MEXIY MOKyMHaTeasiMUA U MPOJIaBllaMU HE OCYILIECTBIISUIUCh M aKIMH, CTOHU-
MOCTb KOTOPBIX ONPEIENAECTCS HA OCHOBE MHBIX MOAX00B (HE PIHOYHBIX KOTUPOBOK
WJIN PeaTbHBIX CIENOK).

12. Jxonomuueckana cmoumocms aKkyuu npeocmaeisiem cooou

A. IpUBEJEHHYIO CTOUMOCTh TOTOKOB JICHET, KOTOPbIE HHBECTOP OXKUJAET MOJYUYUTh
OT aKIuu B OyayIIeM

b. ppIHOYHYIO IIEHY aKIIUU B KaXKAbIH TEKYILIUA MOMEHT

B. odunmaneHyto 11eHy aKiMy, yCTaHOBIICHHYIO co3narensiMu AO B MOMEHT yTBEp-
KJEHHUS €T0 yCTaBa; dTO J0JI1 YCTAaBHOTO KamnuTaia, MPUXOASIIascs Ha OJHY aKIHIO
13. Homunanvnasa cmoumocms aKkyuu npeocmaesiem coooi

A. IpUBEJEHHYIO CTOUMOCTb TTOTOKOB JICHET, KOTOPhIE HHBECTOP OXKHUJIAET MOJYyUYUTh
OT aKIUU B OyayIIemM

b. ppiHOYHYIO LIEHY aKIIMU B KK TEKYIIIUA MOMEHT

B. odunmanbHyto 1eHy aklyy, YCTAHOBIEHHYIO co3narensiMu AO B MOMEHT yTBep-
AJEHUS €r0 yCTaBa; 3TO J0JIA YCTAaBHOTO KamuTaia, IPUXOsAIIascs Ha OJIHY aKI[UIO
14. Pvinounas cmoumocms aKkyuu npeocmasiiem coooii

A. BeIWYWHY, TIOJYYCHHYIO JIEJIEHUEM CYMMBI COOCTBEHHBIX CPEACTB (DUPMBI Ha
KOJIMYECTBO OOBIKHOBEHHBIX aKITHA

b. ppIHOYHYIO IIEHY aKIIUU B KaXKAbIA TEKYILIUA MOMEHT

B. odunmansHyo 11eHy aKIuu, yCTaHOBIICHHYIO co3narensiMu AO B MOMEHT yTBEp-
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AKJEHUS €r0 yCTaBa; 3TO JA0JIA YCTABHOIO KanmuTaia, MPUXOASIIascs Ha OJHY aKIUIO
15. banancoeas cmoumocms aKyuu nPpeoCmasisiem coooi

A. BeIMYMHY, TOJYYCHHYIO JIEJICHHEM CYMMBI COOCTBEHHBIX CpPEICTB (DUPMBI Ha
KOJIMYECTBO OOBIKHOBEHHBIX aKIIUU

b. ppIHOYHYIO LIEHY AKIIMU B KK TEKYIIIUA MOMEHT

B. odurmansHyto 1eHy akiuM, YCTaHOBJICHHYIO co3aaressiMd AO B MOMEHT yTBep-
JICHUS €ro yCTaBa; 3TO J0JIsl YCTAaBHOTO KalluTalla, MPUXOSIIascs Ha OJHY aKIUIO
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Pazgen 2. INNPODPECCHUOHAJIBHASA JEATEJIBHOCTDb HA PBIHKE
HEHHBIX BYMATI

I'masa 5. PEHOMEH PBIHKA IIEHHBIX BYMATI'

5.1. CTpykTypa pbIHKAa EHHbIX Oymar

CyI1ecTBYIOT pa3IMYHbIE ONPEACICHUS IOHATHS «PLIHOK YEHHBIX OYyMAa2y.:

*MECTO BCTPEYHU MOKYTAaTese U MPOJaBIOB LIEHHBIX OyMar;

*MEXAHU3M, COACHCTBYIOIIMN B3aUMOJICUCTBUIO MOKYIATEIEH W MPOJABLOB
UM OOMEHY (PMHAHCOBBIMHU aKTUBAMH;

*COBOKYITHOCTh SKOHOMUYECKUX OTHOILIECHUM, CBA3aHHBIX C BBIITYCKOM U 00Opa-
IICHUEM LIEHHBIX OyMar.

Bce 3TH MOHATUS MOYKHO CBECTH BOEAMHO M JaTh CIEAYIOIIEE ONPEICICHUE:
PBIHOK YEeHHbIX OyMae - 3TO COBOKYITHOCTh SKOHOMMUYECKUX OTHOLIEHUM MEX]y MpO-
JaBUAMU U MTOKYNATeIsIMU [IEHHbIX OyMmar.

B 3aBUCMMOCTH OT IJIMTENBHOCTH NIEPUOJOB, HA KOTOPHIE MPUBIIEKAIOTCS Bpe-
MEHHO CBOOO/HBIE JICHEKHBIE CPEJICTBA, BBIJICIISIIOT:

*0eHeXMCHblll PbIHOK, HA KOTOPOM BPEMEHHO CBOOOIHBIC JCHEKHBIE CPEICTBA
HAaCEJICHUs IPUBJIEKAIOTCA Ha KOPOTKUHM Nepuo (110 OJTHOTO roja);

*huHanCOoBbIL PHIHOK, UTU PLIHOK Kanumanog (COBOKYIHOCTbh SKOHOMHYECKUX
OTHOLIEHUH MEXAY MPOJABLUAMHU U MOKYIMATEIsIMU B BaJlOTHO-(MHAHCOBOU cdepe),
OTJIMYAroLuMiics 0oJiee JIUTENbHBIM NEPUOAOM OOpallleHUs LIEHHBIX OyMmar.

Hctounnku GopMHUPOBAHUS JEHEKHOTO U (PUHAHCOBOTO PHIHKOB MOTYT OBITh:

*6HYMPEHHUMU, SIBISIOIMMHUCS OCHOBOW (hOPMHUPOBAHMS JEHEKHOTO KaluTa-
Ja, UCTIOJIb3YyEMOTr0 JUIsl IPUOBUIBHOTO MHBECTUPOBAHUS, IPOM3BOJICTBA TOBAPOB WU
MPEIOCTABIICHUS YCIYyT, MPUOOPETEHUS LICHHOCTEH, BKIItoUas LieHHble Oymaru. K Hum
OTHOCSITCSI cOEpeKEHUsI HaceleHUs, aMOPTU3AallMOHHbIE OTUUCIIEHUS, YHUCTas IpHU-
ObUIb KOMITAHUMH, CPEJICTBA HEroCyJlapCTBEHHBIX NMEHCHOHHBIX (POHIIOB, CTPAXOBBIX
(G OHI0B, TPACTOBBIX KOMITAHUH;

*gHewHumMu (CCyibl OAaHKOB M CPEJCTBA, OJYyYEHHBIE OT IPOAAKU LIEHHBIX Oy-
Mar pas3JIM4YHbIX SMUTEHTOB).

B 3asucumocmu om yeneti u 3a0ay yuyacmHuxoé (PyHKIIMM pPHIHKA LIEHHBIX
OyMar ycIlOBHO MOKHO pa3ZieJIuTh Ha JBE IPYIIIbI:

|. OOmepsiHOUYHBIE QYHKIMH (TPUCYILN KAKIOMY PHIHKY ):

skommepueckasi - (PYHKIMS TOJYyYEHUS MNPUOBLIM OT ONepaluii Ha JaHHOM
PBIHKE;

*yeHosas - POPMUPOBAHUE PHIHOYHBIX 1IEH, UX TIOCTOSIHHOE JIBM)KCHHE U T. 11.;

*urngopmayuonuas - odecrieueHne PpIHOYHON nHpopManueit 06 00bEKTaxX TOP-
TOBJIM, €€ yYaCTHHKaX, YETKOM M OecriepeOoilHONW cucTeMOW mpuema, mepeadd u
00paOOTKHU TaHHBIX, MOCTYMAIOIINX OT YYaCTHUKOB CHIETIOK;

*Op2aHU3AYUOHHAA - HAIMYNEe UHPPACTPYKTYPbI, BKIIOYAIOIIEH CUCTEMY CIie-
[UANbHBIX OpraHU3allui, 0O0CIYKUBAIOIINX KIUEHTOB (JCTO3UTApPHH, PacueTHO-JIe-
HEXHbIE, KIINPUHTOBBIE U PETUCTPALMOHHBIE LIEHTPHI U T. I1.);
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* pecyaupyowas - pa3padoTKa MpaBui TOPTOBIH, MOPSAIKA pa3pelieHus CIIOPOB
MEXIYy YYaCTHUKAaMHU, YCTAHOBIICHUE MPUOPUTETOB, CO3J]aHUE OPTaHOB KOHTPOJIS WIIH
Jake yrpaBJeHUs U T. 1.

Il. Cnemuduueckue yHKIMM (OTIMYAIOT TaHHBINA PHIHOK OT JIPYTHUX):

*nepepacnpeoenumenvras (NepepacnpeyieieHHe IEHEKHBIX CPEICTB MEXITY
oTpaciasiMd U cdepamMu PHIHOYHOM JAESTENIbHOCTH; MEpPeBOJ cOepekeHuil (mpexie
BCEr0 HACEJICHWs]) W3 HEMPOU3BOAUTEILHOW (QOPMbI B  IMPOU3BOIAUTEIBHYIO;
¢buHaHCHpOBaHWE JedUIIUTa TOCYAAPCTBEHHOTO OIO/pKeTa HAa HEHMHQISITMOHHOU
OCHOBE 0€3 BBIITYCKa B 00pallleHUE AOMOTHUTEIbHBIX ICHEXKHBIX CPEJICTB);

*CMpAaxosanue PuIHOYHLIX UM (QUHAHCOBLIX PUCKOS, WA XEIHKUPOBAHUE
(cTpaxoBaHWE CHWKEHUS puCKa (UHAHCOBBIX moTeph). CTamo BO3MOKHBIM
Oylarosiapsi MOSBJICHUIO KJIacca MPOM3BOJHBIX LEHHBIX Oymar ((bIOYEpPCHBIX WU
OTIIIMOHHBIX KOHTPAKTOB).

CrnenoBaTenbHO, PHIHOK IIEHHBIX OyMmar JOJDKeH 00ecleuyruBaTh ONTUMAJIbHBIE
yCIIOBUS JIJIsl B3aMMOJICUCTBUS MOKYTaTeNel U IPOJIaBIIOB.

B coomsemcmeuu c yenamu uneecmopos PhIHOK IIEHHBIX Oymar BBIIOJHSIET
cieayromue QyHKIIN:

* KOMMEPUYECKYIO - MOJTYyYEeHUE MAaKCUMAIbHON TTPUOBLIH;

* CTPaxOBYIO - COXpPaHEHUE U MIPUPAILEHUE KaUTAala;

* QYHKIIMIO CTIEKYJIATUBHOM UTPHI;

* IepepacpeiesuTENbHYIO - paCIIMpEeHHe cPepbl BIUSHUS.

VYkazanHble (YHKIIMU JODKHBI BBITIOJNHATHCS B COOTBETCTBHH C HOpPMaMu
3aK0Ha M 0a3MpOBaTHCS HA TPEOOBAHUSAX HOPMATHUBHBIX aKTOB, PETIAMEHTHPYIOITUX
NeATETLHOCTh PhIHKA IIEHHBIX OyMmar.

B 3aBuCMMOCTH OT WUCCIAEAyeMbIX TPU3HAKOB PBIHOK IIEHHBIX OyMar
KJIACCU(ULIUPYIOT:

. no reorpauueckuM TPU3HAKAM U OOIIECTBEHHOMY MPU3HAHUIO:
MedACOYHAPOOHble U HAYUOHAIbHbLE PHIHKU;

Mecmuble U pecuoHabHble (TEPPUTOPUATIEHBIC) PHIHKY;

. 110 OpraHU3aIMy TOPTOBJIU IEHHBIMU OyMaraMu:

nepeuyHblll PLIHOK, HA KOTOPOM IPOUCXOJUT MEPBHYHOE pa3MEIICHHE BCEX
CYIIECTBYIOIINX BHUJOB IEHHBIX Oymar. OH BKJIIOYAET PHIHKH aKIHMi, OOJUTaIuii,
roCyJapCcTBeHHBIX  KpaTkocpouHbix  obmuramuit  (I'KO), rocymapctBeHHOTO
coeperarenbHoro 3aitma (OI'C3), oOnuramuit QenepanbHoro 3aiima (OD3),
oOMuranuii  BaJIFOTHOTO  3aiiMa, Ka3HA4YeMCKUX  00s3aTenbCTB, (PUHAHCOBBIX
WHCTPYMEHTOB M 30JI0TOTO cepTudukara;

8MOPUYHBLIL PbIHOK, HA KOTOPOM OCYIIECTBISIETCA MEpEnpojiaXxa paHee BBIMY-
IIICHHBIX IIEHHBIX OyMar W (DMHAHCOBBIX MHCTPYMEHTOB. OH BKJIIOYaeT (DOHIOBBIC
OupKH, a Takxke (GOHIOBBIE OT/IETIbI TOBAPHBIX OUPK.

Ecnu wHBecTOpsl MOpHUOOPETAIOT I1IEHHBIE OyMard Yy HEMOCPEACTBEHHBIX
OMUTEHTOB, TO CUUTACTCS, YTO CHIEIKH COBEPIIAIOTCS HA IEPBUYHOM phIHKE. C TOUKH
3pEHUs JEHCTBYIOIIMX MPABWI COEIKU HA NEPBUYHOM pbiHKe TOAPA3AEISIIOT Ha
yacmuoe (3aKkpwvimoe) paszmewjenue U omxpvimoe (nyoauunoe) pazmewenue. llpu
YaCTHOM pa3MEIEHWH HOBBIC IIEHHBIE OyMarud MpOJAIOT 3apaHee ONPEACIICHHOMY
KOJIMYECTBY IMOKYyMaTesaeil (00bIYHO KPYMHBIM (HOHAAM, CTPAXOBBIM KOMIIAHUSAM U T.
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m.). [Iporenypa yacTHOTO pa3MerieHus] BKIIIOYAET MPUHATHE IMUTEHTOM PEIICHUS O
BBINIYCKE IIEHHBIX OyMar, WX PErucTpaluio, U3roToBJIeHUE CEPTU(HUKATOB IEHHBIX
Oymar (Ui JOKyMEHTapHOU (OpMBI), pa3MEIlCHUE IIEHHBIX OyMar M perucTparuio
oTyera 00 UTOTax MX BHITYCKA.

[IyObnuyHOe pa3MenieHre 3MHUCCHOHHBIX IIEHHBIX Oymar MpPOBOJUTCS CpEIu
HEOTpaHUYEHHOTO Kpyra Biajaesnbles. [Ipyu myOauyHOM, a Takke 3aKphITOM pa3Melie-
HUU (KOTJa 3apaHee M3BECTHBIM Kpyr BiajaenbleB npesbiiaer 500 nubo oOmmii
o0beM smuccur TpeBbimaeT 50 THICSY MUHUMAIBHBIX Pa3MEPOB OILIATHI TPyAa)
OCYUIECTBJISIETCS PETUCTPALUsl HpOCHeKma omuccuu yenHolx Oymae. llpm 3TOM
MPOIIeTypa SMUCCHUU JOTIOTHSACTCS CICAYIOMMMH dTalaMu: MOATOTOBKOM MPOCIEKTa
OMHUCCHH, €0 PETUCTPAIMEH M PACKpPBITHEM Bced MH(OpMAIU, COAepIKaIleiics B
oTtyeTe 00 UTOTax BEIMYCKa.

B mocnennee BpeMs Ha pbIHKE IIEHHBIX Oymar IMIUPOKO PaclpOCTPAHEH METOT
IPO'. D10 KOMIICKCHBI HHCTPYMEHT MPHBICYCHNS WHBECTHILHH, OTKPBHIBAIOIIUIA
IIUPOKHE BO3MOXKHOCTH JIJISi pa3BUTHs OW3Heca. YIIyYIlIEHHE UMUJKa KOMIIaHWH,
MOBBIIICHUE JOBEPUS WHBECTOPOB U KPEAUTOPOB MPHUBOIAT K COKPALIEHUIO CTAaBOK
M0 KpeIuTaM M KYyINOHa MO OOJUTaiusaM; yIydlleHue CTPYKTYphl Kamnurtajia U Mpu-
BJICUYCHUE 3HAUYMUTENBHBIX CPEJICTB MO3BOJISIOT KOMIIAHWUHU CJlIeJIaTh KayeCTBEHHBIM
PBIBOK B Pa3BUTHU 3a CUET MOTJIOMIEHUS HOBBIX KOMIIAHUW WIJIM BBIXOJA HA HOBBIC
PBIHKI®; TIOSIBISICTCS. BOSMOXKHOCTD IPHBJICKATh CPEACTBA Ha GUPIKE Yepes TopasMe-
mienne akui (follow-on) u BTopuuneie pasmemnienus (SPO).

Opnnako celiuac Bce 0OJIbIIIE JUACPOB PhIHKA CUUTAIOT, YTO MyOJIUMYHOCTH HE
Bceraa Bo 0s1aro. PaHbpIie koMmaHus MPOXOMIIA ONPEACIICHHBIN KT B PA3BUTHH 32
30 net. CeroaHs HaJ0 3aHUMATHCS TOTATbLHBIM OOHOBJICHHEM KaXbl€ JBa-TPU TO/JIa.
[Tpu HamMUMK MOTHOW MHGOPMAIIMA HHBECTOPHI MOTYT CYECTh YTO-TO CIUIIKOM PHC-
KOBAHHBIM, YTO-TO - CIMIIIKOM 3aTPaTHBIM U OTKA3aThCs OT HHBECTUPOBAHUS.

Cawma 1o ce6e niporieaypa |IPO nocrarouno mpocta. Heo6XoauMo 1moaroToBUTh
MaKeT JOKYMEHTOB, B KOTOPBIN BXOAST ()MHAHCOBBIE OTYETHI, COCTABJICHHBIC 110 MPU-
eMJIEMBIM JUISI MEXIYHApOIHOro phiHKa crtaHnaprtam - MC®O. IToaroroBka K Bbl-
X0y Ha OWpXy 3aHMMaeT OKojo mnoayroja. Jlampine pa3pabaThIBacTCs MPOEKT
corjamieHusi ¢ OaHKOM, pa3MEMIAIOIINM aKIMH, TPOBOJSTCS TMPEIBAPUTEIHHOE
MCCJICIOBAHNE PhIHKA, PETUCTpAIUs Ha OMpIKaxX, 1 HAYNHAIOTCS TOPTH.

Ha mepBuYHOM pBIHKE IEHHBIX Oymar yeHmpaivbHoe Mecmo 3aHumaem OaHK.
DTa KpeauTHas OpraHu3allds UMeeT TPaBo MPUBJIEKATh BO BKIIAJBI JICHEKHBIC CPE-
cTBa (DM3WYCCKUX W IOPUAMYECKUX JIUI, pa3MellaTh IMPUBJICYCHHBIC CPEACTBA OT
CBOCTO MMEHU M 3a CBOHM CUET Ha YCJIIOBHSIX BO3BPATHOCTH, CPOYHOCTH M TIJIATHOCTH;
OTKPBIBATh U BECTH 0AHKOBCKHE CUYETA FOPUINYCCKUX U (U3HUCCKUX JIHUII.

OCHOBHBIMH BHIAMH JCSTCIBHOCTH IMEPBBIX OAHKOB® SBISUINCH BBIMYCK,
pa3MeIeHHe W TOPTOBJISA IIEHHBIMH Oymaramu, KOHCYJIbTAI[AOHHAS JEATEIBbHOCTD,
y4eT U XpaHeHHue IeHHBbIX Oymar. Ha pbiHKe IeHHBIX Oymar KoMMepdeckrue OaHKu

Y IPO (om anzn. Initial Public Offering) - mepBoHauanbHOE My6IHIHOE pa3MELICHHE AKIHiT Ha PHIHKE.

2 KoMmaHms «ApMaja» CTala IMEpBbIM OTEYECTBEHHBIM |T-paspaborTumkoM, Kortopbii mposen IPO Ha
poccuiickux romankax. Komnanus pasmectuna B PTC u va MMBB akuun o61ueit croumoctbio 760 muH. py6. [pu
3TOM CIPOC Ha OyMaru mpeBBICUII MpeIoKeHue mouTH B 10 pas.

8 IlepBbic Oanku mosiBUIKMCH B 1822 1. B benbruu W BBIMONHSUIM HEOONBINOW 0O0BEM oOmepanuii, Kak
OAaHKOBCKUX, TaK U (JOHIOBBIX.
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BBICTYMMAIOT B KAa4eCTBE KakK NPO(EeCCHOHANBHBIX, TaK W HEMPO(PECCHOHATBHBIX
YYaCTHHUKOB.

Henpogeccuonanvnuas oesmenvbHocms KPEeAUTHBIX OpPraHU3AlMM Ha pPHIHKE
[IEHHBIX OyMar OCYIIECTBIIIETCS HAa OCHOBAaHWUU OOIIEH JUIEH3UM Ha MPOBEIACHHE
0aHKOBCKHUX OIepaluid ¥ MpeanosjgaraeT 3MUCCHI0 COOCTBEHHBIX ILIEHHBIX OyMar ¢
nenblo (opMupoBaHus JUOO YBETUWYEHHUS YCTaBHOTO KamuTalla W TPUBJICUYCHUS
3a€MHBIX CPEJICTB, a TAKXKE MPUOOPETEHNE IIEHHBIX Oymar JijIsl IPUBJICUYEHUS TOXO0B
10 HUM WJIA YY9aCTHsI B YIIPABICHUU APYTUMH KOMIIAHUSMHU.

Yto0Obl 3aHUMATBCS NPOPECCUOHANBHOU OeamelbHOCMbIo, TPEOYeTCs TULIEH3HS
Mpo(eCCHOHATFHOTO Y4YaCTHUKA pPBIHKA IMEHHBIX Oymar (3akoH P® «O pblHKE
IEHHBIX OyMmar», a TakXke HOBas peaakius 3akoHa «O OaHkax W OaHKOBCKOM
nesaTenbHoCcTH»). JlunensupoBanue ocyumectisier bank Poccun mo ciemgyronum
BHUIaM NMPO(PEeCCHOHATBHOMN NESITEILHOCTU: OPOKEPCKOH (32 MCKIIIOYEHUEM OIepalui
Cc (U3MYECKUMHU JUIAMHU), OpPOKEPCKOW ¢ (PU3NYECKUMU JHIAMH, JUIEPCKOH, IO
JIOBEPUTEIILHOMY YIIPABJICHUIO IICHHBIMU OyMaraMu, JIeTI03UTAPHON U KIIMPUHTOBOM.
JIJist moTydeHus JTUIEH3UH HEOOXO0UMO HAJIMYUE B MITaTe KPEAUTHON OpraHU3alluu
CHEIUAaINCTOB, UMEIOIUX kBajgudukanuonnsie arrectatel @KIIb no xaxaomy Buay
poeCCUOHATILHOM IESITEIbHOCTH.

bank Poccun HEe MOKeT:

*BBIJIaTh JIMLEH3UIO Ha MPOo(EeCCUOHATBHBIN BHUJA JEATEILHOCTH Ha PBIHKE
IIEHHBIX OyMar HUKOMY, KpOME paCUeTHBIX IIEHTPOB M KIIMPUHTOBBIX OPTaHU3aIINN;

* BBICTYNAaTh WHBECTUIIMOHHBIM WHCTUTYTOM I10 HETOCYJAPCTBEHHBIM IICHHBIM
OyMaram, €CJI B COCTaBe €ro MPUBJICYCHHBIX CPEIICTB €CTh CPEACTBA TPAXKIAH;

*3aHUMATBhCS  JCATCIBHOCTHIO, CBS3aHHOH C  BBITYCKOM  aKIWHA, JUIS
MIPUBJICUCHHSI ICHSKHBIX CPEACTB MHBECTOPOB.

bank Poccuu nMeet mpaBo BBITONTHATH (PYHKITUH MHBECTUITMOHHOW KOMITAHUH
u ¢uHaHCOBOTO Opokepa TMpH YCIOBUH, UYTO JEATEIBHOCTH IOCJIEIHETO
OCYIIECTBIISIETCSI UM 4Yepe3 (POHIOBYIO OUPIKY.

CornacHo poccuiickoMy 3akoHoAaTeabCcTBY U D3 «O OaHkax u OAHKOBCKOI
NEeSTEIbHOCTH», KOMMEpPYECKMM OaHKaM pa3pemiaeTcss BbIMYCKaTh, MOKYIATh,
MpoJlaBaTh, XPAaHUTh AaKIUW WX OOJUTallid W OCYIICCTBISITh C HHUMH WHBIC
oTiepaIuu.

C uenpio MPUBICYCHUS JCHEKHBIX CPEJCTB JJIS MOTMOJIHEHUS CBOUX PECYPCOB
WM (PMHAHCUPOBAHUS WHBECTUITMOHHBIX MTPOCKTOB M OTACIBHBIX MEPOIPHUATHI OaHK
MOXXET BBINYCKaTh CBOW IICHHBbIe Oymaru. [lpm BeIMycke akmwii OaHK CHadaja
SIBJISIETCS TIPOJIABIIOM, a 3aT€M - OOBEKTOM J0JIEBOM COOCTBEHHOCTH AaKIMOHEPOB;
MIPH BBIITYCKE OOHMTaIliii - CHavaJ1a MPoJIaBIIOM, a TIOTOM - JIOJDKHUKOM.

CBou 1ieHHBIC Oymarm OaHK TPOJACT CPeAu Y3KOTO Kpyra HHBECTOPOB M
pacnpocTpaHsaeT Ha KOHKYPCHOW OCHOBE OOJIBIIIOMY KPYT'y HHBECTOPOB.

Kommepueckue 6anxu BBICTYNAIOT HAa PHIHKE IIEHHBIX Oymar B KauecTBe
PO ECCUOHATIBHBIX YYACTHUKOB U MOTYT:

*BBIKYTIAaTh COOCTBEHHBIE paHEe BBHINMYMICHHBIE AaKIUA C TOCISAYIONIeH
MEPENPOJAKEN C LEIIbIO UX MMOTAIICHUS,

* OT3BIBATh OOJHMTAIUU JUTSI KX JOCPOYHOTO MOTAIICHHUS,

* OKa3bIBaTh OPOKEPCKHE M KOHCYJIbTAIMOHHBIC YCIIYTH;
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* BBINOJIHATH PACUYEThI M0 MOPYYEHUIO KIIMEHTOB, B TOM YHCJIE 110 ONEPaLUsIM C
LICHHBIMU OyMaramu;

* BBIIIOJIHATE TPACTOBBIEC ONEPALMH - ONEPALMH [0 YIPABICHHUIO CPEICTBAMHU
KJIMEHTA, OCYLIECTBISIEMBIE OT CBOETO MMEHH M 110 IOPYYEHHIO KIHMEHTa Ha
OCHOBAHMM JI0TOBODA;

*3aHUMATHCS MTOCPEIHUYECKUMH ONEPALMAMU MEXIY SMHUTEHTAMM LEHHBIX
OyMar ¥ HUHBECTOpPaMHU C LIEJIbIO MOJyUYEHHUSI MaKCUMaIbHO BO3MOKHOM NPUOBLIH;

*OCYLIECTBJISITH  ONEpPAallMd PENo - PAa3HOBUAHOCTb CPOYHOM  CHEIIKH,
3aKJII0YAIOLIENCs B TOM, YTO BIAJeJel] LEHHbIX OyMar mnpojaeT HX OaHKy C
0043aTENBCTBOM MOCJIEAYIOIIET0 BBIKYNIA YEPE3 OINPEACICHHbIA CPOK IO HOBOW,
0o0J1ee BHICOKOM IICHE.

Kpome TOTO, OaHKuU MOTYT OCYLIECTBIISTh CJIEIYIOLIYIO
NPeOnPUHUMAMENLCKYIO 0esmMenrbHOCMb.

* OPOKEPCKYIO U TUIEPCKYIO C LENbI0 PACTIPOCTPAHEHHSI COOCTBEHHBIX aKIUN U
o0JIuraIuii;

* ICTI03UTHYIO;

* pPaCYEeTHO-KJIMPUHTOBYIO - 10 MEPEBOAY LIEHHBIX OyMar U JE€HEXHBIX CPEJCTB
B CBS3M C ONEpalUsIMU C [ICHHBIMU OyMaramu;

*BEJCHUE U XPAaHEHUE pPEECTpa aKLIHOHEPOB;

* OpraHM3alMi0 TOPrOBJIM LIEHHBIMU Oymaramu. Pa3BepThiBaHHE MEPBUYHOTO
PBIHKA [IEHHBIX OyMar BO3MOXHO:

* [IpY Pa3BUTUU ITPUBATU3ALNY NPEANPUITUN, KOMIIAHUM U aCCOLMALINN;

* BOSHMKHOBEHUHU YCIIOBUW [JIsl Pa3BUTHSA KOPIOpATHBHBIX oOmuranuii. Ha
3amajge OCHOBY TMEPBUYHOTO pbIHKA I[IEHHBIX OyMar COCTaBJISIIOT OOJUTrallvu,
BBINYIICHHBIE KOMIIAHUSIMHU, a TJaBHBIMU IOCPEAHUKAMH TPU HUX PpPa3MEIICHUH
BBICTYNAIOT UHBECTULIMOHHBIE OaHKU. B P® Takol pbIHOK OTCYTCTBYET;

*BBICTYIUICHUM HWHBECTHIIMOHHBIX OaHKOB TJIaBHBIM IIOCPEIHUKOM IpHU
pa3MelieHn oOJMraiuil Ha MEepBUYHOM pbIHKE LeHHBIX Oymar. Ilocpennuueckue
¢dbupmbl yenemno ¢yakuuonupytor B CIIA, Kanane, Aurnuu, SAnonun. B Poccun
MHBECTUIMOHHbIE OaHKW BBIMOIHSIIOT (PYHKIIUU AOJITOCPOYHOTO KPEIUTOBAHUS, a HE
MOCPEAHUYECTBA NIPU Pa3MEIICHUN [IEHHBIX OyMar.

B MupoBO#i MpakTUKe OCHOBHBIMHU 33Jja4yaMHU MHBECTULIMOHHBIX OaHKOB SIBJIS-
fotcst pazmenienue neHnprx oymar (B CILA, Kanane, Aarnuu, SInonun) u npemoc-
TaBJIEHUE CPETHECPOUYHBIX M JOJTOCPOYHBIX KpeauToB (B 3amanHoit EBpone u pas-
BHUBAIOIINXCS CTpaHax).

[Tocne nepBUYHOTO pa3MeIleHUs JIMITb HeOOJIbIIask YaCTh EHHBIX Oymar ocra-
eTcsl B MOPTQeENsiX aepkareneil B TeUeHUEe BCEr0 CpOKa CBOETO CYIIECTBOBAHUSA, OC-
HOBHAs MX Macca paHoO WM MO3JHO MomnajaaeT Ha (POHIOBBIM PHIHOK AJI Eepenpoaa-
*u. Toprowisi HEHHBIMU OymMaramu moclie MX MepBOHAYAIBLHOU MPOJAXKH SMUTEHTOM
MPOUCXOAUT HAa BTOPUYHOM pbIHKE. BTopuuHoe oOpaiieHue (OHIOBBIX HWHCT-
PYMEHTOB BBITJISIAUT YUCTO CIIEKYJATUBHOW Ollepauuei, Tak Kak OHO HUYEro He Mpu-
0aByIeT K KamuTajgam, MPUOOPETEHHBIM 3MUTEHTAMH IIEHHBIX OyMar Ha MEepBUYHOM
pPBIHKE. DTO BEPHO, OJIHAKO, UMEHHO 8MOPUYHBIU PbIHOK CO31A€T MEXAHU3M, HaIlpaB-
Ao KanuTan K HanOonee 3¢dekTuBHBIM cepam HAIMOHATIBHOIO XO3SHCTBA,
TaK KakK MOIYJSIPHOCTh BBICOKOJOXOAHBIX LIEHHBIX Oymar NEepCIEeKTUBHBIX MPOU3-
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BOJICTB MO3BOJISIET PAa3MEIIaTh HX HOBBIC BHITYCKH H IPHBICKATh HOBBIC KATHTAIIBI -

O cTpoeHun 6mopuuHO20 pblHKA MOXKHO CYIWTHh IO KOHILENIMHM YEThIpEX
PBIHKOB.

Ha nepsom pwinke BeicTynaet ponaoBas Ouprka, Ha KOTOPOM OCYLIECTBIISIOTCS
C/IEJIKU C 3apETUCTPUPOBAHHBIMU (POHIOBBIMU LIEHHOCTSIMHU.

Bmopuiyv pbIHKOM Ha3bIBAIOT BHEOUPIKEBOM CEKTOp pbIHKA LIEHHBIX Oymar, Ha
KOTOPOM OCYIIECTBIISIIOTCA OIlEpaluu ¢ OymMaramu, HE 3aperMCTPUPOBAHHBIMM Ha
oupxe.

Tpemvum cuutTaeTcss BHEOUPIKEBOM CEKTOP, HA KOTOPOM IMPOUCXOIUT KYTLIS-
npojaka IEHHBIX OyMmar, 3aperucTpUpPOBAHHBIX YEPEe3 MOCPETHUKOB.

Yemeepmuiii, TaKxke BHEOUPKEBOM, CEKTOP OPUEHTUPOBAH MCKIIIOUYUTENBHO Ha
MHCTUTYLIMOHAJIBHBIX MHBECTOPOB. OCOOEHHOCTH €ro COCTOMT B TOM, YTO CHEIKH
coBepIIarTCs 0€3 NOCPEAHUKOB, YEPE3 KOMIIBIOTEPHBIE CUCTEMBI.

Tpu nocneaHUX pbIHKA COCTABISIIOT 8HEOUPIHCE8OL 0O0pom. 3HaUYeHNE BHEOUP-
’KEBOW TOPrOBJIM B KAXKIOW CTpaHE pa3iuyHO. BakHbIM NpenMyllecTBOM BHEOHp-
’KEBOT'O PBIHKA SIBJISIETCS] €M0 aBTOMATU3AllMs, YTO MO3BOJISET MOJIb30BATENAM (ITOKY-
naTessiM U IpojaBliaM) OTCIIEKUBATh BCE U3MEHEHUSI Ha PhIHKE LIEHHBIX OyMmar.

Tpetnii 1 4eTBEPTHIM PHIHKK CTPEMUTEIIBHO PA3BUBAIOTC.

TpeTuil ppIHOK OTJIIMYAETCSA TE€M, YTO BpEMs IIPOBEIACHUsS Ha HEM TOPIOB HE
(UKCUPOBAHO U CAEIKU MO aKUUSAM MPOJOJDKAIOT 3aKI0YaThCsl BHE 3aBUCUMOCTH OT
paGoTHI GUPKH. DTOT BUJ phIHKA 0c060 pa3sut Ha Hero-Hopkckoii GpormoBoii Gup-
xKe, a Takke Ha TopoHTtckol, Tokuiickol, JIOHIOHCKOM OMpikax, yCHEIIHO TOPTryro-
IIMX aKIUAMH OT€YECTBEHHBIX U HHOCTPAHHBIX KOMIIAHUW, UCIIOJIB3YS DJIEKTPOHHYIO
CETb.

YeTBepThIil PPIHOK OCHOBAH HA 3JIEKTPOHHOW CUCTEME TOPTOBIM AKLIHSIMHU, I10-
3BOJISIFOILEM MHBECTOPAM 3aKJII0YATh CAENKHU JAPYT C APYrOM MHPHU MOMOIIM MOLIHOMN
KOMIIBIOTEPHOM CHCTEMbI, MUHYs OMpXKY M yIJIauMBasi CPABHUTEIBHO HEOOJIBIINE
KOMHUCCHOHHBIE. B mo0oe yno0Hoe BpeMsi HHBECTOPHI OTIIPABISIOT (ailil ¢ 3asiBKaMu
no cetd. EcnM moTeHUManbHBI YYaCTHMK TOProB OBbICTpEE IPYIMX OOHApYKUT
TaHHBIN (a1, caenKa cuuTaeTcs coctosBielcs. K npenmyiecTBaM 31EKTPOHHOMN
CHUCTEMBI MOKHO OTHECTH aHOHMMHOCTb MUHBECTOPOB U UX HAMEPEHHU, BO3MOKHOCTD
BBICTABJIATH HAa TOPTHU IieJible TOPTQENH IEHHbIX OyMar U JelIeBU3HY TOProBIU MOP-
ThensimMu 1neHHbIX Oymar. HepocTaTkoMm AaHHOM CHUCTEMBI ABIISETCS TO, YTO OHA HE
MOET 00€CleunTh JIMKBUIHOCTh MHOTMX aKUMUWA JaKe CIYCTS HECKOJIbKO JHEM
IIOCJIE BbIAAYH MOPYUECHUSI.

Heoprann3oBaHHOMY pBIHKY MPUHAJJICKHUT 3HAUYUTEIbHAS POJIb B 00OCITYyK1Ba-
HUU 000pOTa LIEHHbIX OyMar. B cTpaHax ¢ pa3BUTON pbIHOYHON 3KOHOMHKOI OH KOH-
TaKTUPYET C OPTraHW30BAHHBIM PHIHKOM (HAMpUMEp, B TOPTrOBJE aKLMSIMH), a TaKXKe
OpraHUYeCcKH JOMOJHIET OUPKEBOM MEXaHW3M B TOPrOBJE JIOJTOBBIMHU ILIEHHBIMU
Oymaramu.

Toprosis Ha OPraHM30BaHHOM PBIHKE CTPOrO PETJIaMEHTUPOBAHA U BENETCS
npodeccuoHanaMu y3Koil kBanu@ukanuu. HeopraHu3oBaHHBIM PBIHOK MPOBOAMT
CBOM OIlEpallii HAa OCHOBE MEPErOBOPOB MO MEHEE KECTKUM (10 CPAaBHEHHIO C Oup-

! Nananos B. A. Bupxesoe neno: Yuednuk. - M.: ®unancel u crarucruka, 2000. - 80 c.
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’KeBbIMU) TpaBuiiaM. Onepupyronme Ha HeM MOCPETHUKN 4acTO COBMEUIAOT (PyHK-
nuu Opokepa U awiepa (B paMKax OJHOM KOHKPETHOW CHIEIKU TaKOE€ COBMEIIECHUE
dbyHKIui He gomyckaercs). Bo BHEOUpkeBOM 000pOTe HET €AMHOTO (hU3UYECKOTO
LIEHTpa JJIsl OCYIIECTBIICHUS olepanuil (OMpKEBOro 3aya), CIEIKU MO0 KyIule-Ipoja-
K€ ILIEHHBIX OyMmar MpOU3BOJATCSA MO TeNe()OHHBIM WIM KOMIBIOTEPHBIM JIMHUSAM
CBsI3H, (DaKcCy, 3JIEKTPOHHOM 1OYTE U T. II.

B psine cTpaH HeopraHM30BaHHBIM PBIHOK HE WIPAET 3HAUUTEIBHOM POJIM B
($bOHI0BOI TOProOBIE, B APYTHX - OH JUAUPYET MO 00BbeMaM MPOJaX IIEHHBIX OyMmar.
Tak, B CIIIA Gomnee “/5 Bcex omepariuii ¢ IeHHBIMHA GyMaraMi Ha BTOPHYHOM PBIHKE
MPUXOAUTCS HAa BHEOMPKEBOKM 000POT, OOCTYKHMBAIOUIMN MOYTH BCE OMNEPALMH C
rOCyIapCTBEHHBIMU JIOJITOBBIMU OyMaramu.

B nocnennee BpeMst CIOKHO YETKO Pa3rpaHUYUTh OMPKEBYIO U BHEOUPIKEBYIO
ToproBiato. MDopMmanbHBIM pa3rpaHUYECHUEM CTAHOBUTCA IIOKa3aTellb, KOTOPBIM
NOJIb3YIOTCA  OUp)KM  JUISl  OLIGHKM KOMMCCHOHHBIX WM Yy4eTa OIepaluid,
HEOOXOJUMBIX ISl ONpeneieHus oO0beMa NeATEIbHOCTH OOCIYKHUBAIOIIUX OUpPXKU
YUPEKICHUM.

BonbmmHCTBO (QOHIOBBIX OMpK 3amaja yCTaHABIMBAIOT BBICOKHE CTaHAAPTHI
JUI JOIyCKa LIEHHBIX OyMar K KOTUpoBKe. BHeOMpkeBOl PhIHOK BO3HUK KakK ajb-
TepHAaTUBa OUpKEBOMY 000poTy. s mpoBeneHus omepauuid ¢ OymaramMu HOBBIX
KOMIIAaHMM W KOpHOpauui, mapaMeTpbl KOTOPBIX HE COOTBETCTBYIOT KPUTEPHSM,
MPEABSBISIEMBbIM JJI1 UX PETUCTPALMKM Ha OUpKe, PYHKIMOHUPYET HEOPraHW30BaH-
HBIN PBIHOK.

B Poccun BHEOMPKEBOM PHIHOK LIEHHBIX OyMar paboTaeT OYeHb aKTUBHO: UMe-
I0TCS TeNe(POHHBIE U KOMIIBIOTEPHBIE CeTH, auiepckue pupmbl. BeipaboTka oOumx
MpaBUJI COBEPILEHHUS ONepaluii Ha 3TOM PbIHKE B paMKax 3aKOHOJIaTEIbCTBA BEAETCS
MunucrepctBoMm ¢uHancoB P®. Haumnas ¢ 1992 r. B kpynHelmux (pUHAHCOBBIX
neHTpax Poccun Benymue aunepckue (UPMBbI MOCTOSHHO NYONMKYIOT B I€4aTH
COOCTBEHHbIE KOTUPOBKH aKIM M MPUBATU3ALIMOHHBIX YEKOB C TBEPABIM 0053aTeb-
CTBOM HX MOKYIKHU U MPOJIaXK! MO OOBSABICHHBIM IIEHAM.

doHnoBass Oupka MPeacTaBiIsieT coO00 OpraHU30BAHHBIA BTOPUYHBIA PHIHOK,
Ha KOTOPOM BJIAJEJbIbl LIEHHBIX OyMar COBEPIIAIOT CAEIKU KYIUIU-TPOAAXKU 4epes3
YJICHOB OWPKH, BBICTYMAIOIINX B KAYECTBE MOCPETHUKOB. Ponb GoHmOBON OMpKH B
HPKOHOMHUKE CTpPaHbl PACKPHIBAETCS B €€ (PyHKUMAX: MOOMIM3ALUA U KOHLEHTpaLus
CBOOOJHBIX JEHEXHBIX CPEJICTB; HAKOIUIEHWE WX IOCPEACTBOM IMPOJAKU LEHHBIX
OyMar; (PMHAaHCUPOBAHUE U KPEIUTOBAHUE TOCYJAPCTBAMHU XO3SIMCTBYIOIINX CYyOBEK-
TOB; 00ecTeueHnEe BHICOKOTO YPOBHSI IMKBUAHOCTH.

[IpenmeToM nesTeabHOCTH (POHIOBOM OUPKH SBIISIIOTCS 0OecriedeHrne Heo0Xo-
JUMBIX YCIIOBUM HOPMAJBHOTO OOpAIlleHHs] LIEHHBIX Oymar, ONpeiesieHHe UX phl-
HOYHBIX IIeH (LIEH, OTPAKAIOIIMX PABHOBECHUE MEXAY CIIPOCOM U MPEMAJIOKEHUEM),
pacnpocTpaHeHre WH(GOPMalMU O HHX, MOJAJAEP)KaHHE BBICOKOTO YpOBHA mpodec-
CHOHAJIM3Ma y4aCTHUKOB pbiHKa. DOHI0Bast OMpxa - 3TO HEKOMMEpUYECKasi OpraHu-
3alys, OHA HE MIpecieayeT LETd MOTy4YeHHUs MpUObLIM, OCHOBaHAa Ha CaMOOKYyTae-
MOCTH 1 HE BBIIJIAYMBAET JOXO0JI0B OT CBOEU I€ATEIbHOCTH CBOUM YJIEHAM.

Kpyr Oymar, ¢ KOTOphIMH TPOBOAATCA CHAEIKHU, OrpaHuueH. YneHamu
¢donnoBeix Oupk B PD Moryr OBITh HMHBECTULMOHHBIE HWHCTHTYTBI, a TaKXke
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roCy/IapCTBEHHbIE MCIIOJHUTEIbHBIE OPTraHbl, B OCHOBHBIE 33/1a4ll KOTOPBIX BXOAMT
OCYILECTBIICHUE Ollepalii ¢ LeHHbIMM OymaraMu (peajbHbIX, CHEKYJISATUBHBIX WU
apouTpaxkHpix). B Toprax Ha (GoHIOBOM OHp)KE YUaCTBYIOT OPOKEPHI, SBIISIONTUASCS
yJieHaMu OWpPKH, WM UX YIOJHOMOYEHHblE — Tpeiaepbl. Onepaunn Ha (HOHIOBOM
OMpKe MOTYT OCYIIECTBISATh TOJIBKO €€ WieHbl. TOproBarh LEHHbIMU OyMaramu Ha
(GoHI0BOM OupKe pa3pelIeHO TakkKe AWiIepaM, HMMEIOIIMM JIMIEH3MM Ha IpaBo
BEJICHMSI ONIEpalliii C LIECHHBIMHU OymMaraMu.

YToObl MONMY4YUTh AOMYCK K OMpPKEBOIl TOProBIie, KOMIIAHUS JTOJKHA YIOBJIET-
BOpPSTh TPEOOBAaHUSM B OTHOIICHUH OOBEMOB MPOAAXK, pa3MEpOB MPUOBLIH, YUCIA
ayKIIMOHEPOB, PHIHOYHOM CTOMMOCTH aKUWW, MEPUOAMYHOCTH M XapakTepa OTyeT-
HOCTH U T. I. YsieHbl OUpKHU WM TOCYAAPCTBEHHBIA OpraH, KOHTPOJIHMPYIOUIUN HX
JeSITeIbHOCTh, yCTaHABIWBAIOT TpPABHJIA BEACHHUS OUP)KEBBIX OMEpaIuil, PEXHUM,
PETYIUPYIOMNN AOMYCK K KOTUPOBKE, U T. 1.

[lennble Oymaru, npojiaBaeMble U MOKyNaeMble Ha (POHO0BOW OMpPIKE, TOTKHBI
INPOUTH MPOLENYpPY JIUCTUHTA, T. €. JOJKHBI ObITh JOIYIIEHBI K TOPraM KOMUTETOM
[0 JIMCTUHTY, UMEoIUMcsl Ha Oupke. Jlomyck IeHHbIX OyMar K oOpallleHUIO0 Ha
($oH10BOI OMpIKE OCYIIECTBIISAETCS HA OCHOBE CIEMAILHON ayAUTOPCKON MTPOBEPKH.
B HacTosmee BpeMs mpoueaypa JIMCTUHIA, IMO3BOJISIIOIIAS MPOBECTU OUPIKEBYIO
AKCIIEPTU3Y BBOAMMBIX B OOpallleHHME aKIMi Ha UX O0OECIEYEHHOCTh aKTUBAMHU U
(MHAHCOBYIO YCTONYMBOCTh 3MUTEHTOB, BBEJICHA HAa BEAYIINX POCCHUMCKUX OMpIKaX:
ML OB, POB, CI1db, MM®E.

s opopmiieHHs 3asgBKM Ha JTUCTHHT KOPIIOpAIMs 3aMOJIHSAET CIEIHaTbHBIN
0JIaHK, U3 KOTOPOro OMprKa MOIYy4aeT ACTAIbHYI0 MH(GOPMAIMIO O 3asBUTEIE U €ro
omepanusax. B 3asBke ykazanbl Bce (aKThl MAaTEpUATBHOTO XapaKTepa, Kacarolmecs
OomsHeca kopmopammu. OleHKa KOMIAHUM JUIS TIONyYeHHUs JIUCTHHTA W,
COOTBETCTBEHHO, PEUTHHra €€ akKIUi omupaercs Ha 00paboTKy U 0000I1IeHHe
uHdopmaIuu.

Takass »kecTkass mpoleaypa IO3BOJSET HE TOJIbKO BBIIBUTH Haubosee
HAJe)KHbIE M KadyeCTBEHHbIE (DOHAOBbIE LEHHOCTH, HO M MOJITBEPAUTH BBICOKUMN
MpecTX (POHIOBON OUPKU Cpeu MHBECTOPOB. YacTh 1EeHHBIX Oymar, mpoIieanux
JUCTUHT, OTOMpAeTCs B KOTUPOBAIBHBIA JUCT (oHIOBOM Oupxu. BrximrodeHue
BBIIYCKA LIEHHBIX OyMar B KOTHPOBAJIbHBIN OIOJIJIETEHb CYIIECTBEHHO OOJIEr4aeT ux
pealli3alnio U MOMOTaeT HHBECTOpaM MPUHATH 00Jiee B3BEIICHHOE NHBECTUIIMOHHOE
pelieHue.

Kypc neHHbIx OymMar Ha OpraHW30BaHHOM PBHIHKE yCTaHABIMBACTCS B 3aBUCH-
MOCTH OT JI0XO/a, BRIIIJIAYUBAEMOTO 110 JaHHOW Oymare, COOTHOIICHUS MEXIY TEKY-
IIMM CIIPOCOM U MpeasiokeHrueM Ha Hee. Ha Gupike o0oO1aeTcss OTHOLIEHUE WHBE-
CTOpa K KaKIOMY BUIY LIEHHBIX OyMar M Ha 3TOH OCHOBE OCYIIECTBIISIOTCS Omepa-
[IUU UX KyTUTA-TIPOJAKU.

®dongoBast 6upxa JOHKHA 00ECIeUnBaTh OMpeiejeHHe KypCcoOB LIEHHBIX Oymar
TOJIBKO B 3aBHCHMOCTH OT CIHpOCa U MPEAsOKEHUsI U MpeceKkaTbh HeA0OPOCOBECTHBIE
MaHUMYJSIUHU. 3a7a4a OpraHu30BaHHOTO PhIHKA - PEJOTBPATUTh BHE3AMHBIE PE3KHE
KoneOaHusi 1eH Ha (OHIOBBIE HHCTPYMEHTHI, MOANAEPKMBATh HX IIJIABHBIA H
PUTMHYHBIA XapakTep, MPUUYEeM MEXIY [EHON MOKYIKU U MPOJaXH HE JOJKHO OBITh
OOJBITIOTO pa3pbIBa, YTOOBI 00BEM CIIETIOK HE CHIKAJICS.
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OTOMY CIOCOOCTBYIOT, CHUCTEMa TOCYJAapCTBEHHOIO PETYJIMPOBAHHS YacTu
(OHIOBBIX ONepaluidi U BHYTPEHHUE MTpaBuiia MOBEACHUS MPOPECCUOHANIBHBIX Y4YacT-
HUKOB PBIHKA IIEHHBIX OyMar. B OOJbIIMHCTBE CTpaH BBEJEHBI OIPAHUYEHUSI B UTPE
Ha MOHM)XEHHE KypPCOB IIEHHBIX Oymar, 3ampeT MyJIoB, perjiaMeHTUpPOBaHUE CTpaTe-
U JUIEPOB, MPEANUCHIBAIOIIEE UM IPOTUBOJCHCTBOBATh HAMETHUBIIICHCS HEraTUB-
HOM TEeHJIEHLIUU, YTOOBI CTAaOMIN3UPOBATh PBIHOK. ['0CYy1apcTBO M3aeT 3aKOHBI, KO-
TOpPbIC PETYIUPYIOT MOPAIOK 00pa3z0oBaHUsl aKIMOHEPHBIX OOIIECTB, MOPSIAOK IMUC-
CHUHM ¥ BUJBI Pa3pelICHHBIX K YMHCCHUU LIEHHBIX OyMmar, CTaBKM Hajora Ha IpHUOBLIb
IIpU OMNEPALMSIX C LUEHHBIMH OyMaraMu, JEATEIbHOCTh OUPKH U pa3pelieHUe WU
3alpelieHre OTAENbHBIX BUJIOB CIIEIOK C IEHHBIMUA OyMaramH u T. II.

['ocynapcTBO BO3AEHCTBYET HAa COCTOSHHE pBIHKA LIEHHBIX OyMar depes
KPEIUTHO-JIEHEeXHYI0 ToNUTUKY LleHtpansHoro Oanka. CocrositHue (HOHAOBOIrO
pPBIHKA TECHO CBA3aHO C pEryJMpOBAaHUEM JICHEKHOM Macchl B O0OpalleHuw,
MIOOILPEHUEM WIHA CAEPKUBAHUEM KpEAUTa C LEJIbI0 YMEHBIIUTh WIH YBEIUYMTH
JCHEe)KHbIE pe3epBbl KomMmepueckux OanHkoB. LB mpomaer wnm mnokynaer
roCy/1apCTBEHHbIE OOJUTallMd B MEPUOJ BBICOKOM SKOHOMMUYECKOH KOHBIOHKTYPBI,
4TOOBI U30€XKaTh «IEeperpeBa» 3KOHOMUKU. OH MpeanaraeT KOMMEpPUYECKUM OaHKam
KYIIUTh Y HETO IIeHHble OyMaru, ka3Haueiickue omnersl, Bekcens, ['KO, OD3 u np.,
YTOOBl CHU3UTh UX KPEIUTHBIE BO3MOXHOCTU IO OTHOLIEHUIO K SKOHOMHKE H
HaceneHuro. B nepuo crajga, KpU3UCHOTO COCTOSIHUSA DKOHOMMKH, KOTJ1a KpeAUTHAs
aKTUBHOCTh OaHKOB majaaer, LIb co3gaeT BO3MOXHOCTH HJisi pePUHAHCUPOBAHMS
KOMMEpYECKUX OAHKOB M CTaBUT UX B TaKW€ YCJIOBUS, KOTAa UM BBITOJIHO MPOJIaBaTh
LlenTpanbHoMy OaHKy CBOM LIEHHbIe OyMaru B pe3ysbTaTe KpPEIUTHBIE PE3EPBBI
KOMMEpPYECKUX OAaHKOB BO3PACTAIOT.

YcnemHoe (pyHKIMOHUPOBAHHE (POHIOBOTO PBIHKA OMPENESAETCS HATUYUEM
ITOJTHOLIEHHOM 3aKOHOJATEIbHOM, MAaTEPUAIBHO-TEXHUYECKOW M OpPraHW3alMOHHOU
0a3bl, BKJItOYasi BCEX MHCTUTYLMOHAJIbHBIX YYACTHUKOB PhIHKA IIEHHBIX OyMar.

@Donoosasi oOupsica - STO OCHOBA HHIYCTPUM pBbIHKA IIEHHBIX OyMar,
ONpENENAomas NOJUTUKY Ha pBIHKE KalHUTaJoB. B pBIHOYHBIX YCIIOBHSX OHA
CTAHOBUTCSl ILIEHTPOM PYKOBOJCTBA JKOHOMMKOM, CBS3YIOIIMM 3BEHOM BCEU
SKOHOMHUYECKON HHPpacTpykTypbl. Ilomoras (¢uHaHCMpOBaTP W KpEIUTOBATH
rocyAapcTBO U KPYIHOE MPOU3BOACTBO, OHA KOHTAKTHPYET C TOBAPHBIM PBIHKOM, a
yepe3 HOpPMY CCYJHOro IIPOLIEHTa - C JEHEXHbIM pBIHKOM. B pesynbrare
B3aUMOJICUCTBUSI KypCOB aKIMM M MPOLEHTHBIX CTAaBOK (hoHIoBas Oupxa, cooupas
OTPOMHBIE CBOOO/IHBIE JIEHEKHBIE CPEJICTBA, HHBECTUPYET UX B PA3BUTHE PA3JIUYHBIX
OTpaciiell HAPOJHOTO XO3AMCTBA.

B Oynyuiem maHupyercs co3AaTh KPYIHBIN aKIIMOHEPHBIN KOPIOPATUBHBIA U
MEJIKUI aKI[MOHEPHBII CEeKTOpa BHYTPU caMUX (POHIOBBIX OUpK. AKIHMH KPYIHBIX
POCCUICKMX KOMITAaHUM OyAyT KOTHPOBATHCA HA OCHOBHOM PBIHKE OMPXKH, a CPETHUX
Y MEJIKUX KOMITaHHUI - HA BTOPUYHOM U TPETUYHOM PBhIHKAX.

Ha BTOpHYHOM pBIHKE MOYKHO BBIJIEIUTH CIEIYIOUIUE TOIBU/IBI PHIHKOB:

*Kaccoswblil pbiHOK (CACNKY 0 KYTIJIe-TIPOoake IIEHHBIX OyMar OCyIIeCTBIISIOT-
csl B TeueHue 1-2 pabouux nnHei);

*CpouHblll pblHOK (CPOKH WCIIOTHEHHS CIIEIOK COCTABISIOT OT JBYX pabodmx
JTHEW 710 TPEeX MECSIIIEB);
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*npocmou ayKyuonHwill poiHok (GyHKIMOHUPYET MPH HATWYUH OONBIIOTO YHC-
JIa TIOKyTaTtesiel, KOria BbICOK CIIPOC Ha IEHHbIE OyMaru, U HECKOJbKUX MPOJIaBIOB);

*20JLIAHOCKULL AYKYUOHHBIU pbiHOK (TIOKYyMATelld 3apaHee IMOJAloT 3asiBKU C
YKa3aHHBIMH B HUX LIEHAMH, KOTOPbIE aHAIM3UPYIOT SMUTEHT WK nocpenaHuk. [Tocme
pPacCMOTpEHHUsI 3asiBOK YCTaHABJIMBAETCsA eAuHas oQuIManbHas I[IeHa Ha IEHHBIC
Oymarmu);

* 0BOUHOU AYKYUOHHDBIU PbIHOK (B TOPTOBJIE yYaCTBYET MHOECTBO MPOJABIIOB
Y TOKyHaTellei, KOTOPbIE COPEBHYIOTCS 3a MPaBO MOKYIKU WIH MPOJAKUA LEHHBIX
Oymar);

* OHKOJIbHbIU pbIHOK (UCTHOJB3YETCs, KOI/Ia CIPOC U NPENIOKEHHE HEBEIIMKH.
[IporcxoaUT HAKOIUJIEHUE 3asIBOK HA MOKYNKY WJIM MPOJaXKy LEHHON Oymaru, v npHu-
OpUTET OTAAETCS 3asiBKaM, B KOTOPBIX YKa3bIBAE€TCS COrjacue Ha JioOylo LIeHY Mpu
3aKJIFOYEHHUH CAETIOK);

*HenpepvlGHbIL  AYKYUOHHBIU PbIHOK (3a8BKM HA TIOKYNKY WU MPOJAXKY
LEHHBIX OyMar UCHOJHAIOTCA HEMEAJIEHHO MOCIIE€ UX MOCTYIUICHNUS);

*ounepckuti poiHox (OPraHU30BBIBACTCS JUJIEPAMH, UMEIOITUMU CPEACTBA IS
NpUOOpPETEHUs WIK NPOAaKU IEHHBIX Oymar 3a CBOH CUeT).

B cTpanax ¢ pa3BUTON pHIHOYHON SKOHOMUKOM TOPTOBJIS MO TUIY OUIEPCKO20
PbIHKG OPTaHU3yeTCs JUIsl TIOKYIKUA M TPOJAXH OUPIKEBBIX TOBAPOB, MO KOTOPHIM
HETIPEpBhIBHAST AYKIMOHHAs TOPTOBIJISI 3aTpyJIHEHA OTHOCHUTEIBHO MAJIbIM YHUCIIOM
CHEJIOK, a TaKKe LEHHBIX Oymar BHeOHpxeBoro peiHKa. [IpodeccuonanbHbie yua-
CTHUKH (DOHAOBOrO PbIHKA, IPOBOJSLIME ONEPALMH C LIEHHBIMA OyMaramu 3a CBOU
CYeT M MOJIy4arouiue MpuobUIb B (JOpMe HAEHKU MPU peaju3aliy IEHHBIX Oymar,
ABJISIIOTCS uiepaMu. J(uiepsl, onepupyst Ha pbIHKE IIEHHBIX Oymar, MOTyT 3aHUMAaTh
JUTMHHBIE U KOPOTKHUE NMO3MLIMU. B mepBoM ciyyae quiep UMeEeT 3arac HeHHbIX Oymar
JUISL peaju3alii, BO BTOPOM - MpHU OJIATONPHUATHON KOHBIOHKTYPE pPbIHKA JUJIED
3aKJII0YAET CACJNIKM Ha OyMaru, KOTOPHIMH OH B JIaHHBII MOMEHT HE BIAJCET U
KOTOpBIE JOJDKEH KYNUTh Ha PBIHKE JJIs BBINOJHEHHS CBOMX 00S3aTENbCTB IO
KOHTPAKTY.

Junepsl, crienHaIn3upyOLIMecs] Ha ONepalusX ¢ MHAWBUAYaJbHBIMH WHBEC-
TOpaMH, CUMTAIOTCA TUJIepaMU PO3ZHUYHOTO 000pOTa, a TOPTYIOLIUE C APYTUMU U~
JiepaMu - UHBECTOPAMU-ONTOBUKAMM.

Ha 3anane, noMMMO JUIEPCKUX PBIHKOB, CYILIECTBYET HECKOJIBKO BHUIOB PbHIH-
KOB IIEHHBIX OyMar, KOTOpbI€ pa3IMYalOTCsl MEXaHM3MOM TOPIOBJIM: OpTaHU3ALIMS
($hoHA0BOM TOProBiid B (POpME MPOCTHIX AYKIMOHHBIX PHIHKOB, ABOMHBIX OHKOJBHBIX
Y HENPEPBIBHBIX ayKIIMOHOB.

lIpocmule aykyuoHwvl yalie BCEro UCHOIb3YIOTCS IPU NEPBUYHOM pa3MEIICHUH
roCyJapCTBEHHBIX LIEHHBIX Oymar, HalpuMep KpaTKOCPOUYHBIX Ka3HAUEHCKUX BEKce-
Jied, Ha pacrpoCTpaHEHUE KOTOPBIX TOCyIapcTBO oOsiamaer MoHomnoauen. [lpu Ha-
AMYUK OONBIIOTO YHCa MOTEHIMAIBHBIX MPOJABIOB MPOBEACHUE MPOCTHIX ayKIIH-
OHOB HeuenecoobpazHo. Ha ¢onmoBom poiHke Hanbonee 3(QexTHBHA TOPTOBIISA
[EHHbIMU OymMaraMu MO MPUHLUITY JBOWHBIX ayKIMOHOB, TaK Kak B ATOM Cilyd4ae
KOHKYPUPYIOT U MPOJIABLIbI, U MOKYMATEIN LEHHBIX Oymar, HASHTHYHBIX B Mpeaeaax
OJIHOTO BBIITYCKa.

Heouinas ayxyuonnas mopeoeis B popMe OHKOJIBHOTO PhIHKA CTPOUTCS Ha OC-
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HOBE METOIa, COTIIACHO KOTOPOMY MOPYUCHHS HA MPUOOPETEHUE U TIPOJAXKY IIEHHBIX
OyMmar, MOCTYNHMBIIME B TEUEHUE 3apaHee YCTAaHOBJICHHOTO WHTEpBaja BpPEMEHH,
UCIIOJIHAIOTCS (€CIM OHM MOTYT OBITh YJIOBJIETBOPEHBI) MO €IUHOM LIEHE MCXOMAS U3
TEKYIIEro COCTOSIHUS CIPOca U MPEI0KEHUS.

ToproBiist MO0 CUCTEME HenpepviBHO20 0BOUHO20 AYKYUOHA BeleTcs Ha (HOHI0-
BbIX Oupxax (Hpro-Mopkckoit 1 Tokuiickoil) 0 IEHHBIM OyMaraM, HMEIOLIUM CTa-
OWJIbHBIA JTUKBUAHBIA PHIHOK. [Ipu 3TON TEXHOJIOTMH MPUOPUTETHOCTh MCIOTHEHUS
3asiBOK OTPEENAETCS HE TOJBKO MpeNelbHBIMU IIEHAMU, HO U OYEPETHOCTHIO UX
nocTyrmieHus. [IpuMeHnenne 3Toil CHCTEMBI OOBSICHSIETCS TEM, YTO MMEHHO Ha opra-
HU30BaHHOM (DOHIOBOM pBIHKE KOHIICHTPUPYETCS OOIIMI MOTOK 3aKa30B, a TAKXKe
€CTh CIIELIUATUCTHI, 00S3aHHOCTHIO KOTOPBIX SIBJSIETCS IIOCTOSTHHOE OTIpEeTICHUE TIeH
Ha (HOHIOBBIC HHCTPYMCHTHI.

B 1989 r. B Poccun mnepBoil Oupxkei crana Poccuiickasi ToBapHO-ChIpbEBas
ouprka (MockBa), KOTopast BCKOpe OTKpbuTa (POHIOBBIN oTneN. B nanpHeiem Bes ee
JeSITeIbHOCTh CKOHIICHTPUPOBAIACh Ha IIEHHBIX OyMarax (B TOM 4YKCIie Ha Baydyepax).
Bropas Oupxka mnosBunack B Jlenunrpame B ToM ke 1989 1. - Jlenunrpasnckas
donmoBas Gupxa’ (B 1991 r. mepenmenoBana B Caukt-IlerepOyprekyio GOHIOBYIO
OUpKYy).

B Hacrosimiee Bpemsi BeIymMMH SIBISIIOTCA Poccutickas mopeosas cucmema,
Baniomnas 6upoca 8 Mockse u otdactu B Cankt-IlerepOypre u HoBocubupcke. Ha
TUX OWpKax, KPOME BATIOTHBIX TOPTOB, OPTaHW30BaHA TOPTOBJS IIEHHBIMH Oyma-
ramu’.

Mocroeckas meocbankosckas eantomuas obupsca (MMBD) - kpynHeiiuas yHU-
BepcalibHasi Oupka Poccuu, opranuzoBanHas B ssuBape 1992 r. 30 Beaymumu OaH-
kamu, LleHTpanbHbiM OaHkOM, MuUHUCTEPCTBOM (DMHAHCOB, MPABUTEIHLCTBOM Moc-
KBbI U Accoluanueid pocCUMCKUX OaHKOB JUIsl TOPTroB ¢ BamtoTol. [loutu cpazy xe
MOCJIe OpraHU3ali OHA CTajia BECTH OmNepamuu u ¢ IeHHsiMu Oymaramu. C 1993 r.
Ha OMpyKe MPoIatoTCs MpaBUTeNbcTBEeHHBIE IIeHHbIe OyMaru (I'KO u O®3). B 1995—
1997 rr. OCHOBHOM BaJIIOTHBIA OOOPOT Tepelies Ha BHEOUPIKEBOM PBHIHOK, U OWpka
BBEJIa TOPTH IICHHBIMU OymaramMu u obnuranusmu, a B 1996-1997 rr. 6plia co3naHa
CUCTEMA PaCcUueTOB, PETUCTPAIIMH U XPAHECHUS IEHHBIX Oymar JJis OpraHu3aiii Top-
TOB Ha OMpIKeE.

Poccutickas mopeosas cucmema (PTC), Bropas o BenuunHe GoHI0Bast Oupka
CTpaHbl, co3iaHa B sHBape 1997 r. GpoHIOBRIMH OpOKepaMH W AWJIEpaMH, a TaKKe
KOMMepueckumu OaHkamu. [lepBbie omeparuy ¢ EHHBIMA OymMaramu B cucTeMe ON

! Bckope B cTpane ObIIIO OTKPHITO HECKOJNBKO coTeH Oupxk. Tak, B ogHoM Cankr-IlerepOypre B 1992 r. ux
HACUUTHIBAIOCH 10 150. BUpku OTKPBIBAIIMCH BO MHOTHUX HACENICHHBIX MMyHKTaX. B nampHeireM, Korma OUpiKH CTalH
JUIEH3UPOBaTh, MHOTHE W3 HHUX NPEKPATHIIA CBOIO ACSITEIHHOCTh MM OBUIM IeperMeHOBaHBL [lomynspHBIM CTajo
Ha3BaHHe «Oypca», HO W 3TH CTPYKTYpHI NPOCYIIECTBOBATM HeMoiro. JloctaTouHo OBICTPO OCHOBHAs Macca OHMpPIK
IIpeKpaTHiIa CBOE CyIIECTBOBAHHE.

B psge ropomoB emie coxpaHSIOTCS OTAeNbHbIe Ompxu, Hanpumep, Cankt-IlerepOyprckas ¢brouepcHas
oupxa n ¢oumoBas Oupxka «Cankr-IleTepOypr». OmHako OHM HEOONBITHE W 3aHATBI B OCHOBHOM BalllOTHBIMH
oOMeHaMH M HaJIMIHO-JACHEe)KHBIMH oreparusiMu. Tak, oupxa «CaHkT-IleTepOypr» cMoria MOJIYIUTh CBOCOOpa3HYIO
UHIYyJbreHuuto Ha Toproeito akuusimMu OAO «["aznpom» u coBmectHo ¢ PTC Hanmaauna ux TOProBio, YTO MO3BOIHIIO
pacUIMpUTh YHCIIO KIMEHTOB M CYIIECTBEHHO NOJHATH ee oOopor. Onnako m3-3a mepecmotpa B 2006 r. crpateruu
peammzanuu akumidi OAO «['a3nmpom» OCHOBHOHM 00OpOT akiui IepemecTHics Ha MOCKOBCKYI0 MeKOaHKOBCKYIO
BaJFOTHYIO OUPXKY.
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line mawamuce B cepemune 1995 T., 9TO MOCITYXKHIIO OCHOBOW JUISI ITOCIIEIYFOIIETO
cranoBienuss PTC. Cucrema pacueToB Ha OMp’ke HEIOCTATOYHO OTpaboTaHa, YTO
BEJIET K 3aJ€P>KKaM pacueToB 10 JIBYX-TPEX HENENb U ABJISETCSA IJIAaBHBIM TOPMO30M
Ha MyTH Pa3BUTHUSL OMPKU U €€ HIUPOKOr0 MCIOJIb30BAHMS BCEMU UTPOKAMH PHIHKA.
Ycayramu OUp KU MONB3YIOTCS B OCHOBHOM T€ KJIMEHTHI, KOTOPHIE HE BBIICPKUBAIOT
TpeOOBaHMM J1JI1 KOTUPOBKU CBOMX Oymar Wi opraHusaiuu ToproB Ha MMBB.

B Poccuu nponiece yupexaeHusi OUpk U nepepacrpeiesieHuss akTUBHOCTH Ja-
nek ot 3aBepineHus. CylecTBYIOT ONpeAeIeHHbIE TEHIECHIIUH TI0 OpraHu3aluu OUpx
VIJIS1, METAILIOB, 3¢PHA 1, KOHEYHO, He)TH U rasa’.

PazBuTne GoHIOBEIX OMPK BO MHOTOM 3aBHUCHUT OT MACCHI MIOCTYMAIOIINX I[CH-
HbIX Oymar. B mupoBoii mpakTtuke (OHIOBBIC OUPIKU SIBISIIOTCS BTOPUYHBIM PHIHKOM,
M TIOCTYIUICHUE IIEHHBIX OyMar Ha HUX MPOUCXOAMUT TIOCIe MPOXOXKIACHUS IMep-
BUYHOTO pbiHKa. B Poccuu ke 3a4acTyro IieHHble OyMarv mocTyrnarT Ha (POHIOBbBIC
OUp>KK, MUHYS TIEPBUYHBIN PHIHOK. OHU )K€ JIOJDKHBI CIISIIUATU3UPOBATHCS Ha «IIepe-
paboTKe» CTaphIX BHIMTYCKOB IIEHHBIX OyMar.

B P® peiHOK 11eHHBIX OyMar mpeJicTaBiieH B OCHOBHOM (DOHIOBBIMH M TOBap-
HBIMHU OHMpXKaMH, a YETKOr0 pa3rpaHUYCHUs] MEXK]Iy MEPBUYHBIM U BTOPUYHBIM PhIH-
KaMU ITOKa HET.

5.2. OcHOBHBIC YYACTHMKH PHIHKA LIEHHbIX OymMar

BrimyckoM, pa3menieHrneM U TOPTOBJIeH IEHHBIMU OyMaraMu pa3penieHo 3aHu-
MaThCsl TPO(HECCHOHATFHBIM YYaCTHUKAM, MOJYYHBIIUM COOTBETCTBYIOIIYIO JTUIICH-
3UI0. YUYaCTHUKAMHU PBIHKA IIEHHBIX OymMar MOTYT OBITh KaK IOPHUAMYECKHE, TaK H
¢du3nueckue nuia, 00cIyXuBarouye QyHKIMOHUPOBAHUE PbIHKA.

K OCHOBHBIM y4acTHHKaM OTHOCSTCS:

*IMUmMenmsl - OPUANYECKUE JHUIA U OPTaHbl UCIIOIHUTEIBHON BIACTH, KO-
TOpbIE€ B COOTBETCTBUHU C 3aKOHOM MMEIOT IPAaBO HAa BHINYCK M OOpalleHUe IICHHbIX
OyMmar oT CBOEro UMEHU U HECYT 00s3aTeNIbCTBA Mepe] BlaJAeNblaMi LEHHBIX Oymar
M0 OCYIIECTBIICHHUIO MTPaB, 3aKPEIJICHHBIX UMH;

suHeecmopsl - NUIA, BIaJCIOIIME IEHHbIMU Oymaramu. Bcex HHBECTOpOB
MO>KHO KJIacCU(PUIIUPOBATH MO PA3TUYHBIM IPU3HAKAM.

B 3aBUCHMOCTH OT uHBeCMUYUOHHO20 CMILISL BBIICISIOT:

*MAKMUKO8 - CTPEMATCS K OBICTPOMY MOJIyIeHUIO J0X0/a. OCHOBHBIM HCTOY-
HUKOM TIOJYYSHUS PUOBLIH SIBJISIETCS CIIEKYJISALNS [IEHHBIMUA OyMaramu;

scmpamez06 - He HallelIeHbl Ha MaKCUMU3AINIO PUOBLIN, OCHOBHOH 3amaueit
CUYMTAIOT BO3MOKHOCTh y4acTBOBaTh B ympasieHnn AQO. B ogHOM citydae »To mpe-
CTaBUTEIILCTBO B COBETE€ JUPEKTOPOB, B JPYroM - TIOMBITKA 3aBIaJICHUS
KOHTPOJIbHBIM MTAKETOM aKIIUH.

C yueToM makmuku Oeticmauti pa3andaror:

* DUCKOBAHHBIX UHBECMOPOs8, UAYITUX Ha PUCK AJIS MOJIYYSHUS MAaKCUMAIbHOTO
70X0/1a B KOPOTKUH MeprOJi BpEMEHH;

! B macrosumee BpeMsi Benercst pabora 1o oTkpeiTHIO Poccuiickoit HedrsiHOM Oupxu B Cankr-IlerepOypre B
NCTOPHYECKOM 3JJaHNH OMPKU Ha BacuibeBckoM ocTpoBe.
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*KOHCEPBAMUBHBIX UHBECMOPOS, COCTABIISIIOIINX MOPT(ENIH LIEHHbIX OyMmar B
pacyeTe Ha JIOJITOCPOYHYIO MepcrekTuBy. [loaToMy cocTaB BXOASIIMX B HUX (HOHJIO-
BbIX HHCTPYMEHTOB MEHSETCS JOCTATOYHO MEJJICHHO;

*YMEPEeHHbIX UHBECMOpOo8, KaK TpaBUJIO, ATO JIIOJU MPEKIOHHOTO BO3pacTa,
UAylMe Ha HeOOJBIIOW PUCK M HE CTpeMsinuecss o0ecCleyuTh MPUPOCT pa3MEPOB
CBOUX BKJIAJIOB B pacyeTe Ha JTTUTEIbHYIO MEPCIIEKTUBRY.

B 3aBHCHMOCTH OT CYIIECTBYIOIIETO CMAmMycd MOXKHO BBIJICTUTh:

*KOPNOPAMUBHLIX UHBECMOPO8 - TO B OCHOBHOM aKIIMOHEPHBIE OOIIECTBa,
pacnoJiararonue CBOOOJHBIMH JICHEKHBIMU CPEJICTBAMU;

*UHCTMUMYYUOHATILHBIX UHBECMOpPOs8, BKIAABIBAIONIMX CpPEICTBA B HaubOoiee
BBITOJIHBIE HA OMNPEJEICHHBIA MOMEHT BpPEMEHM MOpT(]eNn, COCTaBICHHbIC U3
roCyJ1IapCTBEHHBIX, MYHUIIMTIATBHBIX U KOPIOPATUBHBIX IIEHHBIX OyMar. B kauectBe
WHCTUTYITHOHAIHBIX HHBECTOPOB MOTYT BBICTYNAaTh OaHKW, WHBECTHIIMOHHBIE (DOH-
JIbl 1 KOMITAHUH, TIEHCUOHHBIE (POHJIBI M CTPAXOBbIE KOMITAHUH.

YacTHble UHBECTOPHI - ATO (U3UYECKUE JIMLIA, UCTIONb3YIOIINE CBOU cOepexke-
HUSA JJI1 TPUOOPETEHHS LIEHHBIX OyMar M MOCJeIyIONIEro MoJydeHus Onpe1eICHHON
BBITOJIBI. MMM, Kak TMpaBWiio, SIBJISIOTCA PAOOTHUKW MPUBATU3UPOBAHHBIX MPEI-
MPUSTUHN, KOTOpPhIE B HAYAJIbHBIA MEPHUOJI MPUBATU3AMKN MPUOOPENTH AKIIMH CBOMX
npeanpuatuii. OHU SBISIIOTCS OCHOBHBIMHU BJIaJI€NIblIaMU KOPIOPATUBHBIX aAKIIHIMA
dbonaoBoro peiHka Poccum.

Bce uHBeCTOpBI CTpeMSTCS MaKCUMHU3UPOBAaTh JOXOJ OT POCTa KypCOBOH
CTOMMOCTH II€HHBIX OyMar M BBIIUIAT 1O HUM M[pPU MUHUMAIBHOM PHCKE
MHBECTUPOBAHUS,

snpogeccuonanvuvle yyacmuuxy PI[B - opuauueckue Juia Wi UHIAUBUITY-
aJbHbIE MPEANPUHUMATETN, OCYIICCTBISIONIME BUJIBI JCSITEIHBHOCTH, YKa3aHHBIC B
3akoHe «O pbIHKE LIEHHbIX Oymar». CorjacHO 3TOMY 3aKOHY, BCE€ BHJIbI Mpodheccro-
HAJLHOW NEATEeTbHOCTH HAa PBIHKE IIEHHBIX OyMar OCYIIECTBIISIIOTCS HAa OCHOBAHHH
JUIICH3WH, BbIgaBacMoil denepallbHOM KOMHUCCHEH 110 PBIHKY IIEHHBIX Oymar
(OKILB) unu ynmoasHOMOUYEHHBIMH €10 OpraHaMU;

* UHBECUYUOHHbIE UHCMUMYMbl - (UHAHCOBBIE TOCPEIHUKHU, BBIOIHSIONINE
Ha PBIHKE IIEHHBIX OyMar CTpOTO OmpeneieHHbIe (YHKIIMHA 32 CUYET COOCTBEHHBIX H
3a€MHBIX cpencTB. Opranu3zanmsi, 3aHUMAaloIasICcsl MOCPEAHNUYECKON JeATEebHOCTHIO,
JIOJKHA OBITh IOPUIUYECKUM JIUIIOM. YUPEAUTEIIIMA HHBECTUIITMOHHBIX WHCTUTYTOB
MOTYT OBITh KaK POCCUHCKHE, TaK U 3apyOeKHbIC IOPUINYECKUE JTUIIA.

K MHBECTHITMOHHBIM HHCTUTYTAaM OTHOCSITCSI:

1. @onoosvie b6poxepvl - OUpPKEBbIE TOCPEIHUKU TPHU 3AKIIOUYEHUU CHEIIOK
MEXly TOKyInaTelsMH W MpoJiaBliaMu IEeHHbIX Oymar. B kauecTBe Opokepa MoryT
BBICTYIIATh Kak (PM3UYECKUE JINIIA, TaK U opranuzamnuu. [Ipodeccronanbuas 6pokepc-
Kasi JIeATEeIbHOCTh Ha (DOHIOBOM PBIHKE BBIMIOJTHSAETCS HAa OCHOBAHWM JIMIICH3MH,
MOJIyYCHHOM B YCTAaHOBJICHHOM TOPSIIKE B MECTHBIX (DMHAHCOBBIX OpraHax.

JlJis neaTenbHOCTH Ha PhIHKE LEHHBIX Oymar Opokep Wil OpOoKepcKasi OpraHu-
3a1usl TOJKHBI OTBEYATh CIIEAYIONINM KBATM(DUKAITMOHHBIM TPEOOBAHUSIM:

*UMETh B IITaTe CICIHUAIUCTOB, y KOTOPHIX €CTh KBAIH(PUKAIMOHHKIC
aTTeCTaThl;

*001a1aTh YCTAaHOBJICHHBIM MUHUMAJILHBIM COOCTBEHHBIM KamHUTAJIOM (HE Me-
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Hee 50 muH p.);

*UMETh pPa3pabOTaHHYI0 CHCTEMY Y4e€Ta W OTYETHOCTH, TOYHO M IIOJIHO
OTPaXKAOILYIO ONIEpalK ¢ IEHHbIMU OyMaramu.

B ob6sa3annocmu 6pokepa BXOAUT ITOOPOCOBECTHOE BBINOJIHEHUE MOPYYECHUN
KJIMEHTOB. BpoKep M KIMEHT CBOM OTHOIIEHHS CTPOAT Ha JOrOBOpHOM ocHOBe. [lpu
TOM MOTYT MCIIOJIb30BAaThCs KaK JOrOBOP MOPYYEHHMs], TaK U JOrOBOp KomHccuu. B
IEPBOM cllydyae OpOKEp BBICTYHNAET OT MMEHHU M 3a CUET KJIMEHTa; BO BTOPOM - OH
BBICTYNAET OT CBOEr0 UMEHU, HO JIEUCTBYET B MHTEpECAaX KIMEHTA U 32 €r0 CYeT.

@DakTOM UCIOJHEHHsS] JOroBOpa IOPYYEHUS WM KOMHCCHH CUHTAETCS
nepeaayda KJIMEeHTY O(pUIIMaIbHOrO U3BEIIEHUS OpOKepa O 3aKIIFOUEHHUH CIIETIKU.

bpokep XpaHHUT, HCIOIB3YET W YUHUTHIBAET JICHEKHBIE CPEACTBA KIMEHTOB,
MpeJIHa3HAYEHHbIE U1 NPUOOPETeHHs] ILEHHBIX OyMmar; yAoCTOBEpsieTCs B
J€ECOCOOHOCTH KJIMEHTOB - (U3MYECKUX JIMI W B IMPABOMOYUH KIUEHTOB -
IOPUIMYECKUX JIML; OKa3blBACT KOHCYJIBTALIMOHHBIE YCIYIM II0  BOIIPOCAaM
NpUOOpeTEeHUs LIEHHBIX Oymar; BIpaBe 3alpalluBaTh y KIMEHTOB MHQOpMAIHIO 00
uX (PMHAaHCOBOM COCTOSIHUHU.

[Tpu ocyiecTBIeHUN OpoKepcKoli NEATEIbHOCTH Ha PBhIHKE IIEHHBIX Oymar
npogeccuoHanbHbII YYACMHUK PbIHKA OOJIHCEH:

*JINYHO MCIOJHATh NOPYYCHUS KIMEHTOB B NOPAJIKE UX NOCTYILJICHUS;

* I€MICTBOBAaTh UCKJIIOYUTENIBHO B HHTEPECAX KIIMEHTOB;

*IIpU 3aKJIOUYEHUHM JIOTOBOpa Ha OpOKepCKoe OOCIyXKMBaHUE MHUCHMEHHO
YBEJOMUTH KJIMEHTA O BO3MOKHBIX PUCKAX;

* IOBOAUTH JI0 CBEJICHHUS KIIMEHTa BCIO HEOOXOAMMYIO MH(OpMaIuio, CBsA3aH-
HYIO0 C UCIIOJIHEHUEM 0053aTENbCTB M0 KYIUIe-NPOIaKe IEHHbIX Oymar;

*00eCneynTh COXPAaHHOCTh LIEHHBIX OyMar KJIHEeHTa;

*B CPOKH, YCTAHOBJICHHBIE JJOTOBOPOM, IIPEJICTABUTH KIHEHTY OTUET O XOJE €ro
VCITOJIHEHHS],

*o0ecneunThs KOHQUACHIMAIBHOCTh UMEHU KIMEHTa U €ro IUIATeKHbIX PEeK-
BHU3UTOB.

CBoll OCHOBHOM J0X0J OpoKep MOJy4aeT 3a CUeT KOMHCCHOHHBIX, pa3Mep
KOTOPBIX 3aBUCHUT OT CYMMBI CIEJIKH.

2. DoHoosbie Ounepol - 4iieHbl (OHIOBBIX OUPK M OAHKH, 3aHUMAIOIIHECS KyTI-
Jei-nposiaxkeil eHHBIX Oymar oT CBOETO MMEHHU M 3a CBOM CUET IyTeM ITyOJIUYHOIrO
OOBSBIICHUS 1LIEH MOKYNKH M MPOAaXH LIEHHBbIX Oymar. Jloxon Auiiepa COCTOUT U3
Pa3HUIIBI IEH TPOJAXKH U MOKYIIKH!

[Ipu ocyiecTBIEHNUU OunepcKoul NESITENIbHOCTU HAa PbIHKE LIEHHBIX OyMar npo-
GeccuonanbHOMy YUaCmMHUKY Cledyem:

* ICTIOJIHATh 00SI3aHHOCTH, YKa3aHHBIE B JIOTOBOPE KYIUTU-MPOJAXKH;

*CBOEBPEMEHHO MH(POPMUPOBATH KIMEHTOB 000 BCeH mocTynaroiieid uHdop-
Maluy M0 KyIUle-Mpoake EHHbIX Oymar;

*HE OCYILUECTBJATh YMBIIUICHHON MaHUMYJSLUWN [IEHAMU U HE JaBaTh KIUEHTY
HCKaXEHHYIO HH(DOPMAIIMIO O COCTOSTHUM Ha PBIHKE;

*IpY BO3HUKHOBEHUU KOH(IMKTOB, CBSI3aHHBIX C OCYILIECTBICHUEM JTUJIEPCKON
AeSITeIbHOCTH, HEMEAJIEHHO NH(OPMUPOBATH 00 3TOM KIIMEHTA,

*COBEpIATh CACIKH MO KyIJIe-POoAake [EHHBIX OyMmar KJIMeHTa B IepBOOYe-
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PEIHOM MOPSIKE IO OTHOIIEHUIO K COOCTBEHHBIM CJIEIKaM;

*BECTH YUYE€T CHIENIOK C IIEHHbIMU OyMaraMu B COOTBETCTBHM C TPeOOBaHUSAMHU
HOPMATHUBHBIX TIPABOBBIX aKTOB U CAMOPETYJIUPYEMOM OpraHu3alliy;

* IPEJICTABISATH OTYETHOCTD B MOPSAKE, IPEAYCMOTPEHHOM MPABOBLIMU aKTaMHU
®denepaabHON KOMUCCHUH;

*B COOTBETCTBHUU C 3aKOHOM O «O 3aluTe npaB v 3aKOHHBIX HHTEPECOB MHBEC-
TOPOB Ha PbIHKE IIEHHBIX Oymar» HUHQOPMUPOBATH MHBECTOpA O €ro MpaBax U Mpe-
JOCTABJISATh 10 €r0 TPEOOBAHHWIO HEOOXOAUMYIO0 WH(GOPMAIMIO M JOKYMEHTHI, CO-
Oro1aTh 3aKOHOIaTeNbCTBO Poccuiickont denepariui.

[Ipu ocyiiecTBIEHUN AWIEPCKON NEATEIbHOCTH Ha PBIHKE LEHHBIX OyMmar He
oonyckaemcsi:

*3aKJIFOUEHHE CIIETIOK O KYIUIe-NPOJAaKEe LIEHHBIX OyMar, €clii y Jeno3uTapus,
BEJIYIIETr0 YYET MO HAa3BaHHBIM CJI€JIKaM, OTCYTCTBYET JIULIEH3USI HA OCYIIECTBICHUE
JENO3UTAPHON NEATEIbHOCTH;

*3aKJIFOYCHHE CENOK 10 KYIUIE-TIPOJIAXKE, €CIIA y PETUCTPATOPA, OCYLIECTBIIA-
IOLIET0 MEPEPErucTpaluio MpaB COOCTBEHHOCTH HAa YKA3aHHBIE CHEJIKU U LIEHHBIE
OyMmaru, OTCYTCTBYET JIMIIEH3HsI Ha MPaBO BEACHUS JEATEIbHOCTU 1O COCTABIICHUIO
peecTpa BiIaJeIblieB UMEHHBIX LIEHHBIX OyMmar;

* COBEpILIEHUE CJIEJIOK C LIEHHBIMU OyMaraMu 0 UX HOJIHOW OIIaThl M PETUCT-
paiuu oT4era o0 UTOrax uX BBINYCKA;

*IPEJIOKEHNE HEOTPAaHUYEHHOMY KPYTy JIUI LIEHHBIX Oymar SMUTEHTOB 0e€3
pacKpbITUs HTHPOPMALIMK O LIEHHBIX OyMarax B OJHOM 00BEME;

*COBEpIIEHUE CHEJIOK C MCIOJIb30BAHUEM YCIYTI OpPraHU3alui, HE HUMEILIUX
JUUEH3UH Ha OCYIECTBIEHUE MPOPECCUOHATIBHON AESITENIbHOCTH HA PHIHKE LIEHHBIX
Oymar.

3. UneecmuyuonHvle KOHCYIbMAHMbL, OKA3BIBAIOIINE KOHCYJIbTAIMOHHBIE yC-
JYTH Ha PhIHKE LIEHHBIX OyMar.

4. Uneecmuyuonnvie KoMnanuy - IOPUIUYECKHUE JIMIA, COBEPIIAIOIINE CAEIKU
Ha pbIHKE IIEHHbIX OyMmar 3a cBoil cueT. UrparoT BakHYIO poJib B pa3MeEIIeHUU LeH-
HBIX OyMar HOBOro BbllTycka. Ha mepBUMYHOM pbhIHKE WHBECTULMOHHBIE KOMIAHUU
BBITIOJHSIOT CJEAYIOIME OCHOBHbIE (PYHKIMU: (OPMUPOBAHME BBIMYCKa IICHHBIX
OyMmar, anaeppalTHHT, CO3JaHNEe CHHAMKATA, pa3MEIICHUE [IEHHBIX Oymar, CTaOuim-
3alMs 1IeH PaclpocTpaHseMblX (DMHAHCOBBIX CPENCTB, MOATOTOBKA YCIOBHM AJis
MOCJIEIYIOUIUX OIepaliii ¢ paclpoCTpaHsIeMbIMU OyMaraMu Ha BTOPUYHOM PBIHKE.

Dopmuposanue gvinycka yenuvix Oymae. Ha 3ToM 3Tane pemaroTcs ABa MpuH-
LUIHAAJIBHBIX BOIMpOCa: Kakoi 0o0beM KaluTajJoB HEOOXOAUM (UPME-3MUTEHTY U
KaKOM THII LICHHBIX OyMar e 1eecoo0pa3Ho BBITYCTUTD.

Anodeppavmune. IlepBoHadalIbHO 3TOT TEPMUH O3HAYaN, YTO UHBECTUIIMOHHAS
KOMITaHMSI BBIKYIIAET y 3MHUTEHTA BeCh O00BbEM IIEHHBIX Oymar mpu UX MEPBUYHOM
pa3MElIeHUH U caMa PAcIpOCTPaHsIeT UX Yepe3 CUCTEMY OMPKEBOM U BHEOUPKEBOU
TOproBiau. CylecTBYIOT CAEAYIOIINE BUAbI aHAEPPAUTHHTA:

*«Ha 0a3ze TBepAbIX 00s3aTenbCTBY. [10 ycnoBUAM AOrOBOpa ¢ SMUTEHTOM aH-
Jeppaiitep HeceT 00s3aTeNbCTBA MO BBIKYIy BCETO MJIM YacTH BBINMYCKa MO (PUKCH-
pPOBaHHBIM IIeHaM. TeM caMblM OH PUCKYET MOTEpEel HE TOJBKO PEmyTalud, HO U
COOCTBEHHBIX CPE/ICTB;
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*«Ha 0a3e myuymux Tpaauuui». [lo ycrnoBusM cormameHus ¢ SMUTEHTOM aH-
aeppaiitep 00s13yeTcs NPUIOKUTh MAKCUMYM YCWIMHM Uil pa3MEIEHUsl LIEHHBIX
Oymar. ®UHaHCOBYIO OTBETCTBEHHOCTh OH HECET MO BBIKYIly HEPaCIpOCTPAHEHHBIX
qyacTel YMUCCHH, IPU ITOM Bce (DHAHCOBBIE PUCKHU JIOKATCS HA SMUTEHTA,

* «CTIHI-0ail». AHAeppaiTep 00A3yeTcsl BBIKYIHUTbH JJIs TOCIEAYIOIIEr0 pa3Me-
IICHUS 4acTb 3MMCCHM, HE BBIKYIUICHHOM CTAPBIMU aKIUOHEPAMHU WIM TEMH, KTO
npuodpen y HUX 3TO IPaBo;

*Ha MPUHIINIE «BCE UM HUYEro». AHeppaiTep 00s3yeTCsl MOJIHOCTHIO pa3me-
CTUTh 3MHCCHIO, €CJIH €My HE YIAETCS BBINOJHUTH CBOM OOS3aTENbCTBA, JIECHCTBUE
JOTOBOpA IIPEKPAILAETCS;

*KOHKYPEHTHbIM  aHjaeppalTuHr. [loaroroBka ®W  BBIKYII ~ OMHMCCUU
OCYILECTBIISIIOTCS. Ha OCHOBE KOHKYPEHIIMM DAa3HBIX aHAeppauTepoB. Jlorosop c
AMUTEHTOM 3aKJIF0YAET TOT, KTO MPEAJIOKHUT JTyUIIUE HEHOBBIE U UHBIE YCIOBUSI.

B3aumopaeiicTBue anaeppaiTepa U SMUTEHTA ONPEIEIAIOTCS YCIOBHUIMH J10TO-
BOpPAa, KOTOPBI YUYUTHIBAET CUTYallUIO HAa PHIHKE LIEHHBIX OyMar U CTpaTeruio MHBE-
CTOPOB X BO MHOT'OM 3aBHCHT OT CJEIYIOIMX (PaKTOPOB:

*00bEMa JICHEXKHBIX CPEACTB, NMPUBJIEKAEMBIX IMYTEM IyOJUYHOIO BBIMYyCKa
aKIMH;

*BbIOOpa HanboJiee MOAXOAALIETO TS JTaHHBIX YCIOBUM SMUTEHTA THIA aKLUH,
a TaK)Ke CBA3aHHBIX C HUMU IIPAB;

*BpIOOpA aHJIEPPANTEPOB WM UX TPYIIbI, KOTOPbIE MOTJIM OBbI JIy4IIHM 00Opa-
30M pa3MeCTUTh IpearnoiaraeMble IIeHHble OyMaru B COOTBETCTBHM CO CBOMMM I0JI-
HOMOYHUSMU;

*3aTparT BBIIYCKA, BKJIKOYAs IUIATY 3a IOPUIAYECKOE CONPOBOKICHUE, Ay IUTOP-
CKYIO ITPOBEPKY SMUTEHTA U T. [I.;

* [IEHBI MIPEAJIOKEHUS, IO KOTOPOM OYyJeT pa3MeniaThCsl HOBBIM BBITYCK.

Coszoanue cunouxama. Ilocne Toro, kak GpupMa-3MUTEHT BHIOpasia MUHBECTHUITU-
OHHYIO KOMIIAHUIO U 3aKJIHOYWIA C HEW aHAEPPalTUHIOBOE COIVIALIEHUE, 3Ta UHBEC-
TUIIMOHHAS KOMITAHUS TIOJIy9aeT Ha3BaHUE eedyuyeco (nuoupyiowezo) aroeppaiime-
pa. Ero 3agaua - obecrieunTh “MaKCUMajIbHO OBICTPYIO MPOAAXKY U paclpeaesieHue
BBIMYUICHHBIX LIEHHBIX OyMmar. CrnenaTh 3TO B OAMHOYKY OYEHb CI0XHO. [Toatomy
JUAVPYIOIIUI aHAEeppalTep BCTYMAeT B KOHTAKThl C JPYTMMH WHBECTULMOHHBIMH
KOMITAHUSIMH, TIpejiarasi UM MPUHATh YYacTUE B MPOJAXKE U PacHpOCTPaHEHUH HO-
BOT'O BbIIycKa. B KOHIIE KOHIIOB CO3JaeTcCs rpyIila HHBECTULIMOHHBIX KOMIAHUHU (BO
rJlaBe C BEIYIIMM aHAeppalTepoM), KoTopas HaszblBaeTcs cunouxamom. CUHIUKATY
3aMnpenaeTcss U3BMEHITh OOBSABICHHYIO LIEHY NPOAaXXH, IOATOMY, €CJIM HOBbIE IIEHHbIE
OyMaru ObUIM NEPEOLIEHEHBI, TO MPOILIECC UX MPOJAXKU MOMKET TaK 3aTSHYThCS, YTO
OMp>KeBOM KypC HayHET Majarh, 3aTpyAHSAs COBIT BBINYIIEHHBIX (PMHAHCOBBIX
cpenctB. MHoraa ayig npenoTBpalleHusl KPyIHBIX MOTEPh BEAYILIEMY aHAEppanTepy
paszpenaercsi IpOBOIUTh pabOTy MO CTAOUIN3ALUU PHIHOYHON IIEHBI.

Pasmewenue yennvix 6ymae. ITo caMblii OTBETCTBEHHBIN M CIIOKHBIN 3Tal, BO
MHOTOM 3aBHUCSIIMNA OT SKOHOMHYECKOH OOCTaHOBKM B CTpaHe, MPOrPECCHUBHOTO
pa3BUTHSI KOMIIAHUI U OTpaciei, a Takke 3((HEKTUBHOTO B3aMMOJCHCTBHS SMUTEH-
TOB U aHjaeppantepoB. B Poccun Mexanusm pasmenieHus HEHHBIX OyMar ¢ moMoOIIbIO
aHJeppaiTUHIa U UHBECTUIMOHHBIX HAXOJAUTCS KOMIIAHUM B CTAAUU Pa3BUTHSL.
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Cmabunuzayus pvlHounoul yeHwvl. YTOOBI N30€kKaTh CEPhE3HOTO MaICHUS KOTH-
POBOK IIEHHBIX Oymar (UpMbI-SMUTEHTa HAa BTOPUYHOM DPBIHKE, BEAYIIEMY aHJIEpP-
paiTepy paspemiaeTcs pazMeniaTh B T€UEHHUE OMPENEICHHOro Mepuoja ¢ MOMEHTa
MOCTYIUICHHS HOBBIX OyMar Ha TEepBUYHBIH PHIHOK MOCTOSHHO ACHCTBYIOIIEE I0-
pydenue (Order) Ha MOKyINKy 3TUX OyMar Ha BTOpHUYHOM pbiHKe. [Iporeaypa crabu-
JU3AlMK 1IeHBl B POCCUHUCKOM 3aKOHOJIaTE€IhCTBE HAXOAMUTCS HA CTaJUU YPETYIHPO-
BaHUS.

Iloozomoska ycnoguil 051 onepayuil Ha 6MOPUYHOM PbiHKe HAUWHACTCS Cpasy
KE TIOCIIe Hayaja pa3MeNICHHs IICHHBIX OyMar Ha NMEpPBUYHOM phIHKE. B 3Ty mes-
TETBLHOCTH BKJIIOYAIOTCS BCE 3aWMHTEPECOBAHHBIC TUIEPCKUE U OPOKEPCKHE KOHTOPHI,
C KOTOPBIMH CHHIMKAT MOIJICP>KUBACT OTHOIIICHHUS.

Hneecmuyuonnsie Gonov® - opuaraeckre mmna (dame AO OTKPBITOTO U 3aK-
PBITOTO THIIA), IPUBJICKAIONINE CBOOOIHEIC ICHE)KHBIC CPEICTBA HACCIICHHS M IPYTHX
WHBECTOPOB ¢ ILenbio 3(ddexTuBHOW paboThl Ha (OHJOBOM pHIHKE. ['apaHTOM
NeSITeTbHOCTH UHBECTUITMOHHBIX (DOHJIOB BHICTYMAET OaHK.

B cooTBEeTCTBUU C POCCUICKUM 3aKOHOAATEIILCTBOM UHBECMUYUOHHBIE (POHObI
MOTYT BBIITYCKaTh, MIPOJIaBaTh U XPAaHUTh IICHHbIE OyMaru; yrnpasJsiTh UMHU IO MOPY-
YEHUIO KIJIMEHTA; OKa3blBaTh KOHCYJIHTAIIMOHHBIC YCIYTU U OCYIIECTBISATH PACUCTHI
0 MOPYYCHUSM KIHUEHTOB.

WNuBectuiirionsbie GOHIBI OCYIIECTBISIOT CIASAYIOMIUE BUIBI ACSITEIIbHOCTH:

* IPUBJICKAIOT U Pa3MEIIAIOT CPEACTBA HACEICHUS U IOPUANYCCKUX JIUIT Ha TIep-
BUYHOM M BTOPUYHOM PBIHKAX IIEHHBIX Oymar;

* BBIMYCKAIOT IIEHHBIC Oymaru st (OPMHPOBAHUS PE3EPBHOTO WM 3a€MHOTO
KanuTania.

NHBecTUIMOHHBINA HOHI 0OMKpBIMO20 Muna MOXET (POPMHUPOBATH CBOU PECYP-
CBI ITyTEM BBIITYCKa OOBIKHOBEHHBIX aKITUH, KOTOPHIE MOTYT OBITh MPOAaHBl 00paTHO
ToJIbKO camoMy (ouay. O0bem GoHAa HE sIBIsETCS (PUKCUPOBAHHBIM U MOXKET pac-
IIUPSITHCS 32 CUET HOBBIX BBIYCKOB W MPUOOpeTeHuil. YNCI0 aKIMOHEPOB OTKPHI-
TOT'0 OOIIIECTBA HE OIPAHUYCHO.

WNuBectuniionssit GoHa 3axpuimozo muna GopMUPYET COOCTBEHHBIE PECypPChI
3a CUeT OKa3aHUs OMPENIETICHHBIX KOHCYIBTAIMOHHBIX YCIYT, a TaKKe MPOJaXKH aK-
[IUA ¥ 00JIMTaIii Ha phIHKE 1eHHbIX OyMmar. [Ipudem BBIMYCK aKIWid SBISETCS Pa3o-
BbIM M (PMKCHPOBAHHBIM M0 00beMy. DOH]T HE HECET 0053aTENbCTB MO BBIKYITY aKI[Hii
y MHBECTOPOB. UHCIIO aKITMOHEPOB 3aKPBITOTO 00IIECTBA HE JOJKHO MpeBhIaTh S0.

HeoOxoaumbiMu YCIIOBHSIMHU YCTIEIITHOTO (GYHKIIMOHUPOBAHUS
WHBECTHIIMOHHBIX (DOH/IOB SBIISIOTCS:

*HAJIMYNE W OpraHu3amus KOMITETCHTHBIX CIICIIHAIMCTOB, YMEIOIIUX COCTaB-
JTh IOpT(denn HeHHbIX Oymar U 3(hPEeKTUBHO yNPABIATh UMH;

*3¢deKTHBHOE pacnpeie/icHue HHBECTUIIMH B pa3IMYHbIc MHCTPYMEHTHI (DOH-
JIOBOTO PhIHKA, 00€CIICYNBAIOIICE CHIKEHNE PUCKA;

* BBICOKAsl JINKBUHOCTh BKJIQJBIBAEMBIX CPEJICTB, 0OECIieunBaromias ObICTPYIO
MPOJIaXy U MOKYIKY HOBBIX, OOJIee TPUBJICKATEIBHBIX IICHHBIX OyMar;

! Hanpuwmep, B CIIIA - ne cBbiite 30 axeil.
2 I1Iupoko pa3BuTEIC Ha 3araje HHBECTHIHOHHBIC, CTPAXOBbIC I ICHCHOHHbIC (hOHIBI HE MONydrIn B Poccuu
JIOJDKHOTO MIPU3HAHUS.
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* BO3MOXXHOCTh MPHUBJICYEHHS CPEJCTB OT Pa3jIMYHBIX KATErOpHil HaceleHUs.
LesmenbHocmb  UHBECMUYUOHHBIX UHCMUMYMO8 KOHTPOJIUPYETCS TOCYJapCTBEH
HBIMH OpPTaHAMH U JIOJKHA yIOBIETBOPSTH CICTYIONIUM TPEOOBAHUSM:

*00s13aTeNIbHOE BBINOJIHEHUE BCEX aKTOB U 3aKOHOB P® 1o paboTe ¢ 1eHHbIMU
Oymaramu;

* HAJIMYUE MPOQPECCUOHATIBHBIX CHEIUATNCTOB, UMEIOIUX KBATU(PUKAIMOHHBIN
aTTecTaT 1o paboTe ¢ IeHHbIMU OymMaramu;

*HaJIM4ie MUHUMAJIbHBIX COOCTBEHHBIX CPEACTB, 00ECMECUNBAIOIINX (PUHAHCO-
BYIO YCTOWYHBOCTB;

*HaJM4Me CUCTEMBI Y4eTa M OTYETHOCTH, MTOJHO M TOYHO OTpakarollei omnepa-
IIWY C TIEHHBIMHU OyMaramu;

*HaJM4re JTUICH3UH, TIO3BOJISIONIEH 3aHUMATHCS MPOPECCHOHATBHON JESATEIb-
HOCTBIO.

Pa3HOBUAHOCTAMY MHBECTUITMOHHBIX (DOH/IOB SBJISIFOTCS:

* [ICHCOHHBIE dboHIbI -CaMOCTOSITEIIbHBIC (YHaHCOBO-KPEAUTHBIC
YUPEXKIEHUS, OCYLIECTBISIIOIINE TOCYIapCTBEHHOE YIPaBICHUE IE€HCHOHHBIM
o0ecIICUeHUEM;

*cTpaxoBbie (GOHJIBI, CO3/IAaHHBIC /ISl 00ECTICUeHUs] CAaMOCTOSITEIbHBIMUA UCTOY-
HUKaMH JI0XOJIOB HamOoJiee Ba)KHBIX JUIsl OOIIECTBA PAacXoOJIOB Ha OMPEEICHHOM
JTare ero pa3BUTHsl.

5.3. Buasl npo¢eccuoHaNbHON JeATEJbHOCTH U PeryJHupOBaHHEe PbIHKA
LeHHBIX Oymar

3aKOH BBIACNSAET CEMb BHUJIOB MPOPECCUOHANBHOU OesmenbHOCmY Ha PhIHKE
IIEHHBIX Oymar:

1.bpoxepckyto — COBEpIICHHUE TPaKJaHCKO-TIPABOBBIX CIIEJOK C LIEHHBIMH OY-
MaraMu B KauecTBE€ MIOBEPEHHOI'0 MJIM KOMHCCHOHEpPA, JEHCTBYIOLIErO0 HA OCHOBAHUU
JIOTOBOPA NOPYYECHUS MJIM KOMUCCUH, a TAK)KE JOBEPEHHOCTU HA COBEPLICHUE TAKUX
CHCJIOK IPH OTCYTCTBHM YKa3aHUH Ha IOJHOMOYHMS ITOBEPEHHOIO WM KOMMC-
CUOHEpA.

2. /{unepckyto - COBEpUICHHE CIIEIOK KYIUTU-TIPOAAKU LIEHHBIX OyMar OT CBOEro
MMEHU U 32 CBOM CUET MyTeM MYyOJIMYHOTrO OOBSBICHMS LI€H MX MOKYNKH U (WJIH)
MpoJIaXXu ¢ 00s3aTENbCTBOM NOKYNKKA W (WJIM) MPOAAXKUA ATUX OyMar mo ILeHam,
OOBSBIICHHBIM JIMIIOM, OCYUIECTBJISIOIIMM TaKyl NEATEeIbHOCTb. [[uiepoM Moxker
OBITH TOJBKO HOPUANYECKOE JIUIIO0, SBIISIOIICECS KOMMEPUYECKON OpraHu3aIiuei.

3.Vnpaesnenue yennvimu 6ymacamu - oCymecTBICHUE YIPABISIONINM (FOPUIU-
YECKUM JIMIOM WU WHAMBUAYAJIbHBIM TMpEAIPUHUMATENIEM) OT CBOEr0 MMEHH 3a
BO3HATrPaXX/ICHHE B TEUEHHUE OIPEACIICHHOIO CpPOKa JIOBEPUTEIBHOIO YIPABIICHHUS
MIPEIAaHHBIMA €MY BO BJAJICHHE M NPHUHAMIEKAIIMMHU APYrOMY JIHMIy B HMHTEpecax
ATOTO JIMIIA WA YKa3aHHBIX 3TUM JIMIIOM TPETHhUX JIMI[ [ICHHBIMU OyMaramu; JIE€HEexX-
HBIMHU CpEACTBAMM, HAIPABJICHHBIMH JJIi WHBECTUPOBAHUS B LIEHHBIE Oymaru; Je-
HEXHBIMU CPEJCTBAMHU M LIEHHBIMH OymaraMmu, moJy4yaeMbIMU B MPOLIECCE yTpaBJe-
HUS [ICHHBIMU OyMaramu.
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4. Knupunzosyio® - IeATeNbHOCTD MO OMPENETCHHIO B3aHMHBIX 00S3aTeIbCTB,
BKJIFOYAIOLIYO:

*cOop, CBEPKY, KOPPEKTUPOBKY HH(pOpMALINY;

*COCTaBJICHUE PACIHCAHUS PAaCYE€TOB, B COOTBETCTBUU C KOTOPBIMHU CpPEICTBA
JOJKHBI IOCTYTIAaTh B PACUETHO-KJIMPUHTOBYIO OpraHU3aluIo;

* OCYILIECTBJIEHUE PACUETOB MEX/y YUaCTHUKAMHU CIEIIOK;

* IPUHATUE K UCTIOJHEHHIO OyXTalTEPCKUX JOKYMEHTOB;

* popMUpOBaHUE CTICUUATBHBIX (DOHIOB JJIsI CHUKEHUSI PUCKOB HEHCIIOTHEHUS
00513aTE€TTBCTB CTOPOH IPU COBEPILIECHUH CENOK;

* KOHTPOJIb 32 TIEpPEMEIICHUEM IIEHHBIX OyMar WId JAPYTUX aKTHUBOB, JIEKAIIUX
B OCHOBE CHEJIOK.

B 00s13aHHOCTH pacyeTHO-KIMPUHTOBBIX KOMITAHUH BXOJHUT CBEPKa OCHOBHBIX
IOKA3aTeNiel 3aKIF0YeHHON caenku. OHa IMPOBOAUTCA Ui YPETYJIUMPOBAHUS BCEX
BO3MOXKHBIX PacX0KJICHUHM MpHU 3aKJIFOUEHUU CIIEJIOK KaK B YCTHOM, TaKk U MUChMEH-
HOU gopme. Ecian pacxoxneHus OTCYTCTBYIOT, CIEIKA CUMTAETCS YCIEITHON U HOCUT
Ha3BaHME 3aUKCUPOBAHHOM. [ yCTpaHEeHUs! BOBHUKIINX PACXOKICHUM OTBOJUTCS
OTIpe/IENIEHHOE BPEMSI, KOTOPOE 3aBUCHUT OT JIOTOBOPEHHOCTH CTOPOH.

[Tpu 3axnroueHnr CAENIOK ASUCTBYIOT /IBa BUJIa pacueTa:

* IBYXCTOPOHHHUH B3auMo3aueT 0a3upyercs Ha MOMapHOM pacuere TpeOoBaHUM
APYT K ApYry HOKYIaTeNls U MPoJaBLa;

* MHOTOCTOPOHHHM B3aMO3a4eT MOXKET ObITh 0€3 yd4acTus KIMPUHTOBOM opra-
HU3AlMU B KaYECTBE MOCPETHUKA U C €€ yIaCTHEM.

HezaBucumo oT mpuHATON (GopmBI B3anMo3ayeTa Kakaash M3 CTOPOH CAEIKU
MIPOU3BOAUT PacyeT CBOMX TpeOOBaHUU WM 00S3aTENbCTB (YUCTOE CajlbA0) HA OM-
PENEIEHHBIN IEPUO BPEMEHH.

Yucroe canbo, UMEHYEMOE no3uyueti, ONPEEIseTCS Ha OCHOBE pa3HUIIbI
MeXay TpeOOBaHMEM Yy4YaCTHUKA U ero o0s3aTenbcTBOM. CyIIECTBYIOT /iBa BHAA
NO3ULI: 3aKpbimas, €CU CajlbJ0 PaBHO HYIIO, U OMKPbIMAs, €ClIi OHO HE PaBHO
Hy0. Canba0 MOXKET ObITh:

* NOJIOJHCUMENbHBIM, €CII1 00BEM TPEOOBAaHUM JTAHHOTO YYaCTHHMKA MPEBBIIIAET
ero ods3arenbcTBa. [Ipu 3TOM TOBOPAT, UTO y yYaCTHUKA KIMPHUHIA OTKPbITA JJIMH-
Hasl IO3UIIMSL, U OH HA3bIBAETCSl HETTO-KPEIUTOPOM;

*ompuyamenbHbiM, KOrJla yYaCTHUK KJIMPUHTA JOJDKEH OOJIbIIe, YeM JOJIKHBI
emy. [Ipu 5ToOM y ydacTHUKA KIMPUHTA BO3HUKAET KOPOTKAs MO3UIIMS, U OH Ha3bIBa-
€TCsl HETTO-TOJKHUKOM.

OO0s13aHHOCTH CTOPOH MOYKHO CUMTATh UCTIOTHEHHBIMU TOCIIE YAOBIETBOPEHUS
BCTPEUHBIX TPEOOBAaHWH CIENOK, BKIIOYCHHBIX B pacdeT M MPOIIEAIINX MPOLEIYPY
KIIMPUHTA.

B EBporie kpymHeifimas 6upxesast kiupuarosas cucrema CREST? exeHeBHO
npoBoauT 300 ThIc. chaenok Ha cymmy 300 mupa ¢yuToB crepnmaroB. B XXI B.
CREST mnornoruna kpynayto knupuaropyio komnanuo CGO (Central Gilts Office),
NpelHa3HAaYeHHYI0 ISl KIUPUHTA aHTJIMHCKUX MPaBUTENBCTBEHHBIX OOMUranui

1 .
Knupune - MHOXeCTBO onlepanuii, 11eIbI0 KOTOPBIX SIBJISICTCS pacyeT 3a I0CTaBJICHHBIC LICHHbBIE OyMary.
2 : . . o N
Orta cuctema pabotaer ¢ London Clearing House (kmupunrooii cuctemoit JIongoHcKol (HOHIOBOM OUpKH),
a TaK)Ke KIMPUHIOBBIMU CHCTEMaMU JIPYTHUX OCHOBHBIX TOPTOBBIX IUIOIMIAN0K EBpOIIBL.
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nocpeacreom Central Markets Office (CMO), a Takxe OEICS - xmupuHrOBYyIo cuc-
TEMy AaHTJMUCKUX JEHEXHBIX pPBIHOYHBIX HMHCTPYMEHTOB. B HacTosiee Bpems
CREST ycranoBujia KOHTAKThl ¢ OJHOW W3 BEAYIIMX aMEPUKAHCKUX KIMPHUHTOBBIX
cucteM HACIIAK (NASDAQ) uyepe3 ee OMpPKEBYIO CUCTEMY XpaHEHHUsS LIEHHBIX
oymar Depositary Trust Corporation (DTC).

B 1999 r. B llIBeruu Ha 6a3e CIUSHUSA TPEX OCHOBHBIX OMPIKEBBIX KIMPUHIO-
BbIX cucteMm - CSD, SEGA u INTERSETTLE - nmosBuiace HOBasi cucTeMa OpraHu-
3anuu iatexeit - SegalnterSettle (SIS).

B XXI B. npou3onuio ciusHUE ABYX KPYNMHEUIIUX KIUPUHTOBBIX CHUCTEM -
Cedel u Deutsche Borse Clearing. ITocnennsis obciyxuBana Hemernkyro Oupixy,
M3BECTHYI0 CBOMMH TIOTJIOMICHUSIMU M CTPEMJICHHEM CTaTh BEIyIICH OWPIKEBOM
TTONIAJIKON MUpa.

[Ipomecc ykpymHEHUS KIMPUHTOBBIX KOMITAHHHA TOBBIMIAET 3(P(HEKTUBHOCTH
OMpIKEBBIX OlEpaluii U CHUXKAET TOPOTOBBINM Oapbep I BXOXKIACHHUS Ha OUPKY
HOBBIX HHBECTOPOB.

5. [enosumapmyto - okazaHue yCIIyT 10 XpaHEHHUIO CePTU(PUKATOB, IEHHBIX OY-
Mar ¥ (WjM) ydeTy U Mepexojy IMpaB Ha HUX. Jlemo3uTapHylo AESITeIbHOCTh MOTYT
OCYHIECTBJISATh TOJBKO IOPUIAYECKHUE JIMIA U UHBECTUIIMOHHBIE MHCTUTYTHI - JIETIO-
sutapuu. JIUIo, moyb3yromieecs yeiayraMu Jerno3uTapus, MIMEHYETCsI JISTIOHEHTOM.

[lennbie OyMmaru, mepelaHHblE Ha XpaHEHHWE B CIENHUATU3UPOBAHHBIC
OpraHW3allH, YIUTBIBAIOTCSA B Aeno3uTapusax. CdeTa, mpeaIHa3HaYCHHbBIE IS ydeTa
IIEHHBIX OyMar, Ha3bpIBAIOTCS CUETAMH Oeno.

Bce omneparuu, cBS3aHHBIC C ICTIO3UTAPHON JESITEIBHOCTHIO, IIPOBOISITCS B CO-
OTBETCTBUU C JOTOBOPOM MEXIY JCMO3UTAPHEM M JIETIOHEHTOM. J[oroBop 3akiroda-
eTCcs B MUChbMEHHOM (popMe M He BJIeUeT 3a CO0OM mepexojia K JASMO3UTApUI0 MpaBa
COOCTBEHHOCTH Ha LIeHHBIe OyMmaru nenonenta. K ycrosuam oenoszumuoco doeosopa
OTHOCHT:

* OZTHO3HAYHOE OTpPECIICHUE MPeaMeTa J0roBopa (MpeoCTaBICHUE YCIyT 10
XPaHEHHIO CEPTUPHUKATOB IIEHHBIX OyMmar U (WIK) yueTy MpaB Ha HUX);

* IOPSIOK Tepeayul JICTIOHEHTOM JICTIO3UTAPUI0 MH(POPMALIUU O PACTIOPSKE-
HUU JICNIOHUPOBAHHBIMU IIEHHBIMHU OyMaramu;

*CPOK JICUCTBHUS JOTOBOPA;

*pasMep © TOPSAOK OIUIAThl YCAYT JEMO3UTapHsi, MPETyCMOTPEHHBIX
JIOTOBOPOM;

*opMy ¥ MEPUOANIHOCTH OTUCTHOCTH JICTIO3UTAPHS TIEPE] ICTTOHESHTOM;

*0053aHHOCTh aemno3uTtapus. [locmeqHue MOryT Ha OCHOBAaHWHM COTJIAIICHHS
MIPUBJICKATh JPYTUX JCMO3UTAPHEB K UCIIOJHCHUIO 005A3aTElIbCTB M0 XPaHEHUIO Cep-
TU(PUKATOB IIEHHBIX OyMar, €CJIM 3TO HE 3alPEIICHO JOTOBOPOM.

Jlemo3uTapuii HE WMeEET TMpaBa paclopsDKaThCs IIEHHBIMH — Oymaramu,
VOPABJISITH UMHU WJIA OCYIIECTBISATh Kakue-Ir00 JAEUCTBUSI O€3 coriacus JIEeTOHEHTA.
OH  HeceT  TIpaXXIaHCKO-TIPAaBOBYIO  OTBETCTBEHHOCTh  3a  COXPaHHOCTH
JIEIOHNPOBAHHBIX Y HETO IIEHHBIX OyMmar.

Jleno3uTtapuii He BIIPaBe OKA3bIBATh YCIYTH IO JTOBEPUTEIHHOMY YIIPABICHHUIO
[IEHHBIMU OyMaraMu, UCTIOJHSTh MOPYYEHUSI KIMEHTOB HAa PHIHKAX WA KOHCYJIHTH-
pOBaTh UX.
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6. Bedenue peecmpa enadenvyes yennvix oOymae - coop, puxcarus, o0padoTKa,
XpaHEHUE W MPEAOCTABJIEHUE NAHHBIX, COCTABISIIOIINX CHCTEMY BEJICHHUS peecTpa.
JIuma, ocCylIeCTBISIIONIME MOJOOHYIO NEATeIbHOCTh, HUMEHYIOTCS Oeparcamensimu
peecmpa (pecucmpamopamit); AMA MOTYT OBITh TOJIBKO FOPUIANYECKUE JINIIA.

[Tox cucreMoit BeAeHUs peecTpa BIAJIETbIEB IEHHBIX OyMar MOHHMAeTCs
COBOKYMHOCTb JIaHHBIX, 3a(UKCUPOBAHHBIX HAa OyMaXHOM HocuTene u (WiH) ¢
UCIIOJIb30BAaHUEM DJIEKTPOHHOM 0a3bl JTaHHBIX, 00€CIeUMBaAIONIAs UJECHTU(OUKAIUIO
3aperuCTPUPOBAHHBIX HOMHUHAJIBHBIX JIEp)KaTeNeil M BIaJeNblieB LIEHHbIX Oymar, a
TaK)Ke y4eT UX MpaB B OTHOLICHUH LIEHHBIX OyMar, 3aperucTpUPOBAHHBIX HA UX HMSL.

Peectp BmajenblieB IEHHBIX OyMar - TO CHHCOK 3aperMCTPUPOBAHHBIX Bia-
JENbIEB C YKA3aHHUEM KOJIMYECTBA, HOMUHAJIBHOM CTOMMOCTH M KaT€rOpUU MpPUHAM-
JeXallluX UM HMEHHBIX IIEHHBIX OyMar, COCTaBJIEHHBIA IO COCTOSHHIO Ha JHOOYIO
YCTaHOBJICHHYIO JaTy.

JIjis leHHBIX OyMar Ha IpeIbsBUTEINS PEECTp HE BEIETCS.

JlepxateneM peecTpa MOXKET ObITh CaM 3MUTEHT WX Mpo(eccruoHaIbHbIN yya-
ctHUK PIIB, ocymiecTBIAIOMMI OEATEIBHOCTh 110 BEACHUIO PEECTPA HA OCHOBAHHMH
opy4eHus: 3MuTeHTa. Ecin unciio Biagensues npessimaer 500, nepxarenem pee-
CTpa JOJKHA ObITh HE3aBHCHMas CHELUATM3UpPOBaHHAsl OpraHU3alus, SBIIAIOIIAsACS
npodeccuoHanbHpiM yyacTHUKOM PLIB u ocymecTBisiomas AesTenbHOCTh O Be-
JICHUIO peecTpa. DMUTEHT MMEET MPaBO 3aKIIOYHUTH JIOTOBOP HAa BEJIECHHE peecTpa
TOJIBKO C OJHUM IOPUANYECKUM JIUILIOM.

7. Opeanuzayusi mopeoenu Ha pblHKe YEeHHbIX Oymae - TPEeloCTaBICHUE YCIyT,
CHOCOOCTBYIOLIMX  3aKIIOUEHHIO  TPAXAAHCKO-TIPABOBBIX  CHCJIIOK  MEXIY
yuactHukamu PLIb. IIpodeccnonansubiii yuactHuk PLB, oka3piBarommii mogoOHbIe
YCIYTH, Ha3bIBAE€TCSI OPraHU3aTOPOM TOPTOBIIH.

[IpaBuia BBIMOIHEHUS KaXKIbIM MpodeccuoHanbHbIM yyacTHUKOM PLIb cBomx
GyHKIU, UX 1paBa U 00513aHHOCTU PErJIAaMEHTHPYIOTCS 3aKOHOM «O pBIHKE LIEHHBIX
OyMmary, a Tak’ke HOpMaTUBHBIMU TpaBoBbiMU akTamu OKIIb.

Bcex yuacTByOIIMX B clIeiKaxX HAa PhIHKE [IEHHBIX OyMar MOXHO pa3JeluTh Ha
TPH TPYIIIIHL:

*CHeKyIAHMbL - JIALA, CTPEMSIINECS MOJyYUTh NPUOBLUIb 3a CUET Pa3HUIIbI B
Kypcax ()MHAHCOBBIX HMHCTPYMEHTOB. McHoib3ysh SKOHOMHUKO-MaTeMaTHYECKHE U
CTATUCTUYECKUE METOJbI POTHO3UPOBAHUSA U OLEHKH CIPOCa U NMPEIIOKEHUS, OHU
MOTYT 3apa0aThIBaTh JIEHbIM B T€YEHHE TOPTOBOTO JHS WJIM HECKOJIbKMX JHEH, He-
nenb, MecsieB. [Ipu 3TOM crekyJIssHTbI MOTYT UTpaTh Kak Ha MOHWXEHUE, TaK U Ha
MOBBIIICHHUE LIEHbI KOHTPAKTA WJIA OMIMOHA;

*apbumpabsicepsl, W3BJICKAIOIIKME MPUOBLIb 32 CUET OJJHOBPEMEHHOM MOKYMIKHU U
MPOJIaYKU OJIMHAKOBBIX WJIM CXOJHBIX AKTUBOB HA Pa3HbIX PhIHKAX MpU OJarompusT-
HOI pasHule 1eH. [Ipubbuib BKIaAUMKa HE COMPOBOXKAAETCS OCOOBIM PUCKOM U OT-
BJICYCHUEM U3 000pOTa MHBECTHUITNI Ha OOJBIIION CPOK;

sxeuodxcepvl, UM cmpaxosamenu. XeIKUPOBAHHE, WM CTPAXOBAHHUE - 3TO
OupKeBOE CTpaxOBaHKE LIEHOBBIX MOTEPh HA (PU3MUECKOM HAITMYHOM PBIHKE 110 OTHO-
HICHUIO K (PBIOYEPCHOMY WMJIM OMIIMOHHOMY PBIHKY. Llenb XxemkupoBaHus 3akirova-
€TCA B IEPEHOCE PUCKAa M3MEHEHUS LIEHBI C OJHOIO JIMIA — XEeDKepa Ha Jpyroe —
cHeKyysiHTa. B kauecTBe XeIKepOB MOTYT BBICTyNaTh [BA JIMILA, OJHO M3 KOTOPBIX
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CTpaxyeTcsl OT PUCKA MOBBIIIEHUS, a APYrOo€ — OT NOHMKEHHUs LeHbl. Bece nepeunc-
JIEHHBIE THUIIBI CTPATETUil OUPKEBOI TOPrOBIIM HANPABJIEHBI HA MOJyYE€HUE MPUOBLIN
32 CYET pa3HMIbI B IIEHaX aKTUBOB. B 3TOM cMbICIE€ BCEX YYAaCTHUKOB OUpPKEBOIl
TOPrOBJIM MOXHO OTHECTHU K CIIEKYJITHTAaM, LI€JIb KOTOPBIX - KYIIUTh JCIIEBIIE, a IIPO-
J1aTh JOPOXKE.

Ha npodeccuoHanbHyo 1€4TEIbHOCTh YYaCTHUKOB PbIHKA LIEHHBIX OyMar oka-
3BIBAIOT BJIIMSHUE I'OCYAAPCTBEHHBIE OPraHbl PETYJIMPOBAaHUS U KOHTPOJIA, caMmope-
TyJIHpyeMble OpraHu3aIi U HHGPACTPYKTypa pbIHKA IICHHBIX OyMar.

l'ocyoapcmeennvie opeanvl pecynupoganus u koumpons (I'ockomuccus 1o
1eHHbIM Oymaram u ¢GoHIOBbIM pbhiHKaM npu [IpaButensctBe PO, MunucrepctBo
¢unanco, @enepasibHOE  Ka3zHauecTBO, [ocymapcTBEHHBI  KOMHUTET  TIO
VIPABJICHUIO TOCYJaPCTBEHHBIM UMYyIIeCTBOM, LleHTpanbubiii 6ank PO, Poccuiickuii
dboun umymiectsa, ['ocynapctBeHHbiit komuTeT PO 110 aHTUMOHOTIOJIBHOM MOJTUTUKE
U MOJJIEP’KKE HOBBIX 3KOHOMHYECKHUX CTPYKTYp). PBIHOK IIEeHHBIX Oymar B TE€UEHHE
NEPBBIX 5 JIET CBOET0 CYIIECTBOBAaHUS (AaKTUUECKH (DYHKIIMOHUPOBAJI Ha OCHOBAaHUU
14 uHCTpyKIMi, BBIMTYIIEHHBIX MUHpUHOM 0T nMeHu [IpaButenscTBa, U TOJNBKO 22
anpensa 1996 r. 6o npunaT PenepanbHbiii 3akoH Ne 39-D3 «O pblHKE IEHHBIX

1
Oymar .

PbIHOK I1IEHHBIX OyMmar peryJupyercss OpraHaMH, YIIOPSIOYUBAOIIUMU
JCATCIIBHOCTh ~ BCEX  YYaCTHHKOB  TOPTOBIH:  DMHUTCHTOB,  WHBECTOPOB,

po(eCCUOHANIBHBIX (POHIOBBIX MOCPETHUKOB, CYOBEKTOB HH(PACTPYKTYPHI PHIHKA.

PerynupoBaHue y4aCTHUKOB pbIHKA LIEHHBIX OyMar MOKET ObITh BHEIIHUM, OC-
HOBaHHOM Ha 3aKOHAX M HOPMAaTHBHBIX aKTaxX, U BHYTPEHHUM, OCHOBAHHBIM Ha HOP-
MAaTHBHBIX JOKYMEHTaX, MPUHATHIX yYaCTHUKaMHU pbIHKa (ycTaBaxX, MpaBHIIAX, MO-
JIOKEHUSIX, JOJKHOCTHBIX HHCTPYKUHUSX ).

B cootBerctBuuM ¢ @3 «O pbIHKE IIEHHBIX OymMar» B 3aJja4dl OpraHoB rocynaap-
CTBEHHOTI'O PETYJIMPOBAHUS BXOIT:

* YCTAHOBJICHUE O0s3aTeNIbHBIX TPeOOBaHUN K MPOPECCHOHAIBHBIM YYaCTHU-
KaM PBIHKA;

* PETUCTpaLMs BHITYCKOB IMHUCCUOHHBIX LIEHHBIX OyMar U KOHTPOJIb 3a COOJIIO-
JI€HUEM IIPETYCMOTPEHHBIX B HUX MTPABUJL;

* IULIEH3UPOBAHUE JIEATEIBHOCTH NMPOPECCHOHATBHBIX YUaCTHUKOB PHIHKA;

* 3aMpelIeHUE 3aHATHI TPEANPUHUMATEIBCKON IEATEIbHOCTHIO Ha PBIHKE LIEH-
HBIX Oymar 0e3 COOTBETCTBYIOUIUX JIUIIEH3HI;

*3alllMTa MpaB BJIAJENbLEB LIEHHBIX OyMar M KOHTPOJIb 3a MX COOJIIOJICHHEM
AMUTEHTaMHU U TPO(PeCcCHOHATbHBIMU YYaCTHUKAMH PHIHKA.

CylLecTBYIOT IBE MOOenuU pecyIuposanusi polHKA YEHHbIX Oymae:

* (DOHJOBBI PBIHOK PETYIUPYIOT TOCYAAapCTBEHHBIE OPraHbl yIpaBiCHUS, U
JUIIb HeOoJbIIasi ~ 4acThb MOJIHOMOYH nepenaercs 00bEIMHEHUSIM
npodecCHOHANBHBIX YYACTHUKOB phIHKA. Takas cucTema cyiiecTByeT Bo OpaHuuu;

1 ®3 Ne 39 O peirke neHHBIX Gymar ot 22 ampenst 1996 r. (B pex. (exepanbHbIX 3ak0oHOB oT 26.11.1998 J6
182-®3, ot 08.07.1999 Ne 139-@3, ot 07.08.2001 Ne 121-®3, ot 28.12.2002 Ne 185-®3, ot 29.06.2004 \o 58-D3, ot
28.07.2004 Ne 89-@3, ot 07.03.2005 Ne 16-®3, ot 18.06.2005 Ne 61-D3, ot 27.12.2005 X° 194-D3, ot 05.01.2006 Ne
7-®3, ot 15.04.2006 Ne 51-@3, ot 27.07.2006 Ne 138-®3, ot 16.10.2006 \o 160-®3, ot 30.12.2006 Ne 282-D3, ot
17.05.2007 Ne 83-d3, ¢ n3M., BHECEHHBIMHU (eiepalIbHBIM 3aKOHOM 0T 26.04.2007 Ne 63-D3).
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* MAaKCUMAaJbHBIH 00bEM MOJTHOMOUYUHN TP PETYIUPOBAHUIO PHIHKA MEPEraeTCs
CaMOpPETYJIIUPYEMBIM OpraHU3alusM - OOBEIMHEHUSIM MPOQPECCHOHANBHBIX YyYacT-
HUKOB PBIHKA, HO I'OCYJapCTBO COXpPAHSET 3a COOOW OCHOBHYIO KOHTPOJIBHYIO (yH-
kuuto. Takas cuctema cymiectByer B BenukoOpuranuu, SInoHMM M pa3BUBaeTCs B
Poccun.

Camopezynupyemsbie opeanuzayuu - 100pOBOJIbHbIE 00BEAUHEHUS MPodeccro-
HaJIBHBIX YYAaCTHUKOB PhIHKA IIEHHBIX OyMar c LEelbl0 00ECeueHus: UX AESITeIbHOC-
TH, COOMIOACHUS UMH MPOPECCHOHATBHON ITHUKU W 3allUThl MHTEPECOB BIIAJICIIBLIEB
LIEHHBIX Oymar.

VYupexaenus, umeronue B mrare He MeHee 10 nmpodeccnoHalbHBIX YYaCTHU-
KOB pbhIHKA LIEHHBIX OyMmar, MOTYT CTaTh YWICHAMH CAMOPETYJINPYEMON OpraHu3alluu.
s sToro HeobxommMo monath 3asBieHue B DenepanbHyl0 KOMHUCCHIO O MpH-
CBOCHHMH OpTaHM3AIMM CTaTyca coMoperynupyemoi. s momydeHus paspemieHus
npo(hecCHOHANBHBIM yYaCTHUKAM HEOOXOAMMO MPEACTaBUTh JTOKYMEHTBI, OTpaxa-
IOLIHE:!

* Ipo(heCCUOHATIBHYIO KBATU(UKALIMIO IEPCOHANA;

* IpaBUJIa U CTaHJAPTHI OCYIIECTBICHUS TPO(HECCUOHATBHOM NeATEIbHOCTH;

*IpaBWJia, OTPAHUYUBAIOLINE MAHUIYJIMPOBAHUE LIEHAMH Ha PbIHKE LEHHBIX
Oymar;

*BEJICHHUE yueTa U OTYETHOCTH;

* MUHIMAJIbHYIO BEJIMYUHY COOCTBEHHBIX CPEJICTB;

*TIpaBUjia BCTYIUICHHUS B OPTaHHU3AINI0 MPO(HECCHOHATBHBIX YYACTHUKOB PBIH-
Ka [IEHHBIX OyMar v BbIXO/ia U3 Hee;

* TIOPSIOK pachpeielIeHHs H3ACPKEK, BBIIIAT U COOPOB CPEAr YJICHOB OpPTraHu-
3alluu;

* IOPSIOK PACCMOTPEHHUSI IPETEH3UI U KaAI00 KINEHTOB,

*OTCYTCTBHE HEMPABOMEPHBIX JACUCTBUN WIEHOB OpraHU3alMH, JOJKHOCTHBIX
JIMI] U TIEPCOHANA;

*cOONIOICHHE TOpSAJKAa PAcCMOTPEHMsI TMPEeTeH3uH U Kajlo0 YICHOB
OpraHu3aluy;

*TIPOBEPKY COOJIIOJICHUSI WIEHaMHU OpraHU3allid YCTAHOBJICHHBIX MPaBUI U
CTaHJIapTOB;

*CaHKIUU U MHBbIE MEpbl B OTHOIICHUU YJICHOB OpraHU3aluH, JOJKHOCTHBIX
JII] ¥ TIEpCOHANA U TIOPSATOK UX TIPUMEHEHUS;

*TpeOoBaHus MO 00ecreYeHN0 HHPOpMaLIUel Jis MPOBEPOK, MPOBOJUMBIX IO
WHUIIMATHBE OpraHu3allnu;

* KOHTPOJIb 33 COOJI0JICHUEM CAHKIIMA U Mep, MPUMEHIEMBIX K YJICHaM OpTaHu-
3allyu, TOPSAOK UX ydeTa.

B cooTBETCTBHH C TIEPEUNCICHHBIMHU TPEOOBAHHSIMHI CaMOPETYJIHpyeMasi opra-
HU3aLUs JOJDKHA!

* THPOPMUPOBATH O Pe3yJIbTaTaxX JACSATEIbHOCTH €€ WICHOB,

*pa3pabaTbiBaTh IUIAHBI M CTAHJAAPTHI AJS 3aHATUS MPO(ECCHOHATBHOUN Jiesi-
TEIHLHOCTHIO C IICHHBIMH Oymaramu;*

*pa3pabaTbiBaTh y4eOHbIE MPOrPaMMBbl, IPOBOAUTH MPOGECCHOHATBHYIO MO~
TOTOBKY JIMI] U TI€PCOHANa, ONPEAEATh KBATU(PUKAIINIO YKa3aHHBIX JIUIl U BbIIaBaTh
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UM KBaTU(UKALMOHHBIE aTTECTAThI;

* CBOEBPEMEHHO IpeACTaBIATh B DeepalibHyr0 KOMUCCHIO TI0 LIEHHBIM OyMa-
ram JlaHHble 000 BCEX MU3MEHEHUSAX, BHOCUMBIX B JIOKYMEHTBI, IIOJIOKEHUS U MTpaBUja
caMOpEryJINpyeMON OpraHU3alNu.

Camoperynupyemasi OpraHu3alus SBISETCS OpraHu3alueldl KOMMEPUECKOIo
TUIIA, IO3TOMY BCE€ JOXOJbl UCIOJIb3YIOTCS ISl BBIIIOJIHEHUSI OCHOBHBIX 3a/1a4 U HE
pacnpeaeNaoTcs MEXAY €€ YICHAMH.

Haubonee npeacTaBuTeIbHON U3 BCEX CAMOPETYIUPYEMbIX OpTaHU3aIUil SIBIIS -
etcst Hayuonanvnas accoyuayus gponooswix ounepog. JIns moiydeHus pa3perieHus
Ha CO3JaHME TAKOW accouuanuy HeoOXOIMMO NpencTaBUTh B DenepaibHyt0 KOMUC-
CHIO O PBIHKY IEHHBIX OyMar 3asiBJI€HHE C MEepPEYHEM JTOKYMEHTOB, yIOCTOBEpPSIO-
X CTPOro OmpejeieHHble TpeOOBaHUs MPOPECCHOHATIM3MA U ITUKU MTOBEAEHUS Ha
(OHAOBOM PBIHKE IIPH BBHIIOJIHEHUH OIEpaUi.

B Hacrosmiee BpeMs OHa BKJIIOYAET CBBIIIE 6 ThIC. (GUpM, 3aHUMAIOLIUXCS TOP-
roBiieil leHHbIMU Oymaramu, u Oosiee 440 ThIC. OTAENBHBIX JUL. Bee uneHs! accoru-
aluy 00s13aHBbl CIaTh ClielUalbHble KBATU(UKALNOHHBIE YK3aMEHBI.

UneHamMu accolMaliyd HE MOTYT OBbITh JIMIIA, HAXOJSLIUECS O] CIEACTBHEM;
UCKJIIOYEHHbIE U3 KaKOH-IMOO MNpoQecCHOHANbHOM OpraHU3aluH; JIMILIEHHBIEC JIU-
LIEH3MH Ha MpaBo padOThl Ha ()OHAOBOM pPBIHKE; OCYXKICHHBIE 3a IMPECTYIUICHMS,
COBEpIICHHBIE HA PHIHKE LIEHHBIX OyMar.

JlesTebHOCTBIO aCCOIMAllMM PYKOBOJIUT COBET YIPABIISIIOLINX, B 3aJa4H KOTO-
pOro BXOJST:

*yIpaBjeHue pabOTOI MOCTOSTHHBIX U BPEMEHHBIX KOMHUTETOB U T'PYIII, 3aHH-
MAIOIINXCS apOUTPaKEM;

*pellIEHUE BOIPOCOB, CBS3AHHBIX C JESTENBHOCTbIO Ha (DOHIOBOM pBIHKE
AKIIMOHEPHBIX OOIIECTB, WHCTUTYLHMOHAJIBHBIX HHBECTOPOB M HWHBECTHIIMOHHBIX
KOMITaHMH;

*IOATOTOBKA KaJPOB U MPUHATHE KBATHU(PUKAITMOHHBIX I9K3aMEHOB;

*HAJ30p 3a INPaBWIBHOCTBIO  OlEpauuii, MPOBOAMMBIX YYaCTHUKAMH
accolMalvy;

*OJJEP/)KAaHUE KOHTAKTOB C IPABUTEJIBCTBEHHBIMA W 3aKOHOJATEIbHBIMU
opraHamu;

* OKa3aHHUE KOHCYJIbTALIMOHHBIX YCIYT;

*IPaBOBOE PETYIHPOBAHMUE;

* ”HOPMALIMOHHOE 00ECIIEYEHUE;

* CBSI3M C OOIIECTBEHHOCTHIO;

* pa3BUTHE MEXIYHAPOIHBIX CBSI3EH.

Acconumanus (GOHAOBBIX JTUIEPOB UMEET OKPY>KHbIE KOMUTETHI, 00ECIIEUHBaIO-
1I1€ MPOBEJICHUE MOJIUTUKH, OJOOPEHHON COBETOM YNPABIIAIONIHX.

Bun nestenbHoctn Accouuanuu (POHIOBBIX JTUJIEPOB YCTaHABIMBAET TOCyaap-
CTBO B 3aBUCHMOCTH OT YPOBHSI pa3BUTHsI (JOHIOBOTO PHIHKA CTPAHBI U €r0 MPaBOBOM
oOecnieueHHOCTH. B 3amaun accoumanuu BXonAT, pa3padoTKa MpaBUI U CTaHIApTOB
OCYIIECTBJICHUSI TPO(PECCHOHATLHON AESITEIPHOCTA W ONEpalvii C I[CHHBIMU
Oymaramu, paszpaboTka ydeOHBIX MpPOrpaMM U IUIAHOB JUIsl MOATOTOBKM U Tiepe-
MOJIFOTOBKU JOJIKHOCTHBIX JIMII U TIEPCOHANIA OpraHU3aluil - yYaCTHUKOB (DOHIOBOTO
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PBIHKA.

Unppacmpyxmypa pvinka yenuwvix 6ymae (COBOKYIMHOCTh OpraHu3aIui, ooec-
neYnBarOIMuX YPPEKTUBHOES B3aUMOJICHCTBAE MEXIY MPOJABIAMH M IMOKyHaTeIIIMU
IEHHBIX Oymar). Y4acTHUKU pbhIHKA LIEHHBIX OyMar MOTyT (DyHKIIMOHMpPOBATh Kak
OTJENbHO, TaK U OOBEAMHATHCS B TPYMNBl B 3aBUCHMOCTH OT CHEIU(PUKA KOHK-
peTHOTO phIHKA. [Ipy 3TOM Ka)abIii yYaCTHUK MOXKET BBICTYNATh C TO3HIIMU TTOKY-
naTells WK MPOoJaBIa JIMOO MPOCTO y4aCTBOBATh B OOCTYKHMBAaHUHM PHIHOYHOTO IPO-
necca. Takoe pa3/eseHrne Y4aCTHUKOB TpeOyeT BBHICOKOTo ImpodecCHoHanu3Ma U 1o-
3BOJISIET B MOJTHOM Mepe MPOJAEMOHCTPUPOBATH CBOM MPOECCHOHATbHBIE KaYeCTBa.

TecroBoe 3aganue
«IIpodeccuonanbHas 1eATEJbHOCTh HA PbIHKE HIEHHBIX OyMan)

1. /lenestcnulit polHOK — IMO PHIHOK,

A. oTnuyaromuiics 6oJiee JUIUTETbHBIM EPUOIOM 00pallleHUs IEHHBIX Oymar

b. Ha KOTOpOM BpeMEHHO CBOOO/IHBIE JCHEKHBIE CPEACTBA HACEICHUS TIPUBIICKAIOTCS
Ha KOPOTKHI nepuo (10 OJHOTO roja)

B. Ha KOTOPOM BpeMEHHO CBOOOTHBIC JICHEKHBIE CPE/ICTBA HACETICHUS TPUBJICKAIOTCS
Ha CPOK OT OJIHOTO rofia A0 TPEX JIET.

2. @unancoswvlii polHOK (PLIHOK KARUMA08) — INMO PLIHOK,

A. oTnmyaromuiics 6oJiee JUIUTETbHBIM EPUOOM O0pallleHUs LIEHHBIX Oymar

b. Ha KOTOPOM BpEeMEHHO CBOOOIHBIE JECHEKHBIE CPEJICTBA HACEICHUS MPUBJICKAIOTCS
Ha KOPOTKHI mepuo1 (10 0JJHOTO ro/ia)

B. Ha KOTOpPOM BpeMEHHO CBOOOIHBIC JIEHEKHBIC CPEJICTBA HACEIICHUS MTPUBIICKAIOTCS
Ha CPOK OT OJIHOTO rojia 0 TpeX JieT

3. K o0wepvinounvim hynKyuam polHKa 4eHHbIX Oymaz OmHOCAMCA

A. KoMMepdyeckas, IIeHOBas, WH(OpMAIMOHHAs, CTPAXOBAaHWE PBIHOYHBIX WIIH
(hMHAHCOBBIX PUCKOB

b. kommepueckasi, ieHoBas, HGOpMaAIMOHHAs, OPTAHU3AIMOHHAS, PETYIUPYIOIIast
B. nepepacnpenenutenbHasi, CTpaxoBaHHE PHIHOYHBIX WU (PMHAHCOBBIX PUCKOB.

4. llenosan pynkuusa polnka WeHHLIX Oymaz — IMo

A. byHKIMS OTydYeHUs MPUOBLUIN OT OTepaliii Ha TaHHOM PBIHKE

b. pa3paboTka mpaBWI TOProOBIW, TMOPSJKAa pa3pelieHUuss CIOPOB  MEXKIY
y4aCTHHUKAMHU, YCTAHOBJICHHE MPUOPUTETOB, CO3JJaHUE OPraHOB KOHTPOJIS WJIU JIaXe
yIpaBJeHUs U T. 1.

B. popmupoBanue ppIHOYHBIX 1I€H, UX IOCTOSIHHOE JIBMXKCHUE U T. 1.

5. Kommepueckasn pynkyus pelHKa 4eHHbIX OYyMaz — IMo

A. OyHKIIMS IOTydeHUS IPUOBLUIHA OT OTepaliuii Ha JaHHOM PBIHKE

b. pa3paboTka mpaBwi TOProBIW, TMOPSAKA pa3peUICHUST CIIOPOB  MEXKIY
Y4aCTHUKAMHU, YCTAHOBJICHHE MPUOPUTETOB, CO3JJaHUE OPraHOB KOHTPOJS WUIIU JlaXe
YIOpaBJICHHUS U T. [I.

B. nannune wHGPACTPYKTYpHI, BKIIOYAIONIEH CHCTEMY CIEIHAIBHBIX OpTraHU3aIlHii,
00CTy>KUBAIONTUX KIHUEHTOB.

6. Opzanuzayuonnan PyHKyusa polHKa YeHHBIX OyMaz — IMo
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A. byHKIMS OTyYeHHs MPUOBLUTN OT OTNepaIiii Ha TaHHOM PBIHKE

b. pa3paboTka mnpaBWI TOProBIM, TMOPSAKA Pa3pelICHUs CIOPOB  MEXIY
yYaCTHUKAMH, YCTAHOBIICHUE NMPUOPUTETOB, CO3JJaHUE OPTaHOB KOHTPOJIS WUIU JaXKe
yIpaBJICHUS U T. 1.

B. nanuune uHGPaCTpyKTypbl, BKIIOYAIOIIEH CHUCTEMY CHEIHAIbHBIX OpraHu3alluii,
00CTy>KUBAIOUTUX KIHUEHTOB.

7. Pezynupyrowasn pynKyusn pelHKa 4eHHuIX Oymaz — 3mo

A. GyHKIUS TOTY4YSHHS MPUOBLIN OT ONEpaluii Ha TaHHOM PBhIHKE

b. pa3paboTka mnpaBWw TOProBIM, TMOPSAKAa pa3pelIEHUs CIOPOB  MEXKIY
YYaCTHUKAaMH, YCTAHOBJICHHE MPUOPHUTETOB, CO3[JaHUE OPraHOB KOHTPOJIS WUJIU JaXe
YIOPABJICHUS U T. 1.

B. nanuuue uHQpacTpyKTyphl, BKIIOYAIONIEH CUCTEMY CIEIHATIbHBIX OpraHU3allui,
00CITy’KUBAIOITUX KJIMEHTOB.

8. Ilo zeozpagpuueckum npuznakam u o00OULECMEEHHOMY RPUIHAHUIO PbIHOK
UEeHHBIX Oymaz Kaaccuguuyupyrom

A. IEpBUYHBIA U BTOPUYHBIN PHIHOK

b. MexxnyHapoaHbIe U HAIIMOHAIBHBIE PHIHKU, MECTHBIE U PETHOHAJIBHBIE PHIHKH

B. GupsxeBoil U BHEOUPKEBOI PHIHOK

9. B 3aeucumocmu om Op2aHu3aQuuUU MOP2061U UEHHbLIMU OyMazamu pulHOK
UeHHbIX Oymae Knaccuguyupyrom

A. IEpBUYHBIN U BTOPUYHBIA PBIHOK

b. MexxayHapoaHble M HAMOHAIbHBIE PHIHKH, MECTHBIE U PETUOHATBHBIE PHIHKU

B. 6upixeBoii 1 BHEOUPIKEBOU PIHOK

10. Iepeuunpwiit poinoK — 3mo poIHOK, HA KOMOPOM

A. TpOUCXOOUT MEPBUYHOE pa3MEIICHHE BCEX CYIIECTBYIOIIUX BHUAOB LIEHHBIX
Oymar.

b. mpoucxoauT mepenponaka paHee BBIMYIEHHBIX IIEHHBIX OyMar ¥ (h)MHAHCOBBIX
WHCTPYMEHTOB

B. npoucxomutr mepenpojaxka TOJBKO paHEe BBITYLIEHHBIX (PUHAHCOBBIX
WHCTPYMEHTOB

11. Bmopuunbutii ppiHOK — M0 PbIHOK, HA KOMOPOM

A. TPOHCXOIWUT NEPBUYHOE PAZMEUIEHUE BCEX CYIIECTBYIOIIMX BHIOB LIEHHBIX
Oymar.

b. mpoucxoauT mepenponaaxka paHee BBINYIIEHHBIX LIEHHBIX OyMar M ()MHAHCOBBIX
MHCTPYMEHTOB

B. mpoucxoauT nmepempojaxa TOJbKO paHee BBIMYLIEHHbIX (DUHAHCOBBIX
MHCTPYMEHTOB

12. Ilepsuunstii puinok éKa0uaem 6 cevs

A. bonnoBbIE OMPKHU, TaKkkKe (HOHAOBBIE OT/IETBI TOBAPHBIX OUPK

b. peiKu akmuii, ob6muramuii, I'KO, OI'C3, O®3, obnuranuy BaJIIOTHOIO 3aiiMma,
o0nHranuy Ka3HauehHCKUxX 0053aTeabCTB, OONUTranui (PUHAHCOBBIX WHCTPYMEHTOB H
30J10TOTO cepTudUKaTa.

B. poiHKku akuui, Bekceseil, coeperaTenbHbIX CepTU(UKATOB

13. Ha nepsuunom pvinke npu uacmuom (3aKpovltmom) pameu,eHuu

A. HOBBIE ILIEHHbIE OyMarum MPOJAIOTCS HEOTPAaHUUYECHHOMY KPYTy BIAJENbIEB, U
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Npoleaypa SMHUCCUM JOIMOJHAETCS MOATOTOBKOM MPOCIEKTa SMHCCUHU, €ro
perucTpanuen U pacKpbITUEM Bcell HH(popMaluu

b. HoOBbIe 1leHHBIE Oymaru TPOJAIOT 3apaHee OIpPEACIEHHOMY KOJUYECTBY
nokymnarened (OOBIYHO KpPYHNHBIM (OHIaM, CTPaXxOBBIM KOMMAHUSIM M T. I.) U
npoleaypa YacTHOTO pa3MEIICHHsS BKIIOYAET MPUHSATHE AMUTEHTOM pEHICHUS O
BBIIIYCKE IIEHHBIX OyMar, WX PErucTpaluio, U3roToBJIEeHUE CEPTU(HUKATOB IEHHBIX
OyMmar, pa3MelieHle [eHHbIX OyMar U perucTpaiuio oTyeTa 00 UTOTax UX BBITYyCKa
B. HOBBIE 1IeHHBIE OyMard MPOAAIOTCS HEOTPAHWUYEHHOMY KPYTYy BIIJICINIbLIEB, U
MpoIeypa YAaCTHOIO pa3MEIICHUSI BKIIOYAET MPUHATHE 3MUTEHTOM pPEIIEHUS O
BBITTYCKE IIEHHBIX OyMar, uX perucTpaIuio.

14. Ha nepsuunom pvinke npu nyoauuHom (OmKpovimom) pasmeuieHuu

A. HOBbBIC 1IEHHBIE OymMaru MpPOJAIOTCS HEOTPAHUYCHHOMY KPYTy BIaJCNbIEB, U
npoleaypa SMUCCUU JOIMOJHAETCS TOATOTOBKOM MPOCHEKTAa HAMHUCCHUHU, €ro
perucTpanuei U pacKpbITUEM Bceil HHGOpMaIUK

b. HoOBBIe 1eHHBIE Oymaru TPOJAIOT 3apaHee OIpPEACIEHHOMY KOJUYECTBY
nokynatesne (0ObIYHO KpPYMHBIM (OHIaM, CTPAaXOBbIM KOMIIAHUSAM U T. I.) H
MpoLEAypa YaCTHOIO pa3MELICHUs BKIIOYAET NPUHATHE SMHUTEHTOM PEIICHUS O
BBIITYCKE IIEHHBIX OyMmar, MX PEerucTpaluio, U3rOTOBICHHUE CEPTU(UKATOB IEHHBIX
Oymar, pa3MmeInieHne IeHHbIX OyMar U perucTpaiuio oTyeTa 00 UTOTax UX BBITYCKa
B. HOBbIE 1IeHHBIE OyMard TPOJAIOTCS HEOTPAHUUYEHHOMY KpPYTY BIAJCNbIIEB, U
MpoIeypa YaCTHOIO pa3MEIICHUS] BKIIOYACT MPUHATHE SMUTEHTOM pPELICHUS O
BBIITYCKE IIEHHBIX OyMar, uX perucTpaluio.

15. Bmopuunulit peinok noopazoenaemcsa Ha

A. 3 pbIHKa

b. 2 priaka

B. 4 priaka

16. Ilepevlit poinoK 6MOPUYHO20 PLIHKA — INO PHIHOK,

A. Ha KOTOPOM OCYIIECTBIISIIOTCS OTepaIuu ¢ Oymaramu, He 3aperucTpUpPOBAaHHBIMU
Ha Oupxe

b. nHa xoropom BeIcTymaer ¢oHmOBas OUpKa, TJAE OCYIIECCTBISIOTCS CIEIKUA C
3aperuCTPUPOBAHHBIMU (DOHIOBBIMU IIEHHOCTSIMU

B. Ha KOTOpPOM MPOUCXOAUT KYIUISI-TIpOJaka IEHHBIX OyMar, 3aperucTPUPOBAHHBIX
yepes MOCPETHUKOB

17. Tpemuit poinoK 6mOPUUHO20 PLIHKA — IO PHIHOK,

A. Ha KOTOpPOM CJIEJIKH COBEpIIAIOTCS 03 MOCPEIHHKOB, 4Yepe3 KOMITbIOTEPHBIE
CUCTEMBI, T.€. CEKTOpP OpPHUEHTHUPOBAH HCKIIOYUTEIBLHO HA HHCTUTYIIMOHAIBHBIC
HWHBECTOPBI.

b. Ha kxoropom BbicTymaetr (oHIOBass Oupka, TIE OCYIIECTBISIOTCS CHACIKU C
3aperuCTpUPOBAHHBIMU (POHIOBBIMU IIEHHOCTSIMHU

B. Ha KOTOPOM MPOUCXOAUT KYIUIS-TIPOJaKa IEHHBIX OyMar, 3aperucTPUPOBAHHBIX
yepes MOCPETHUKOB

18. Uemeepmulit ppinoK 6moOpUUHO20 PHIHKA — IMO PIHOK,

A. Ha KOTOpPOM CHEIIKH COBEPIIAIOTCS 0€3 MOCPETHHKOB, 4Yepe3 KOMIBIOTEPHBIC
CUCTEMBI, T.€. CEKTOP OPHUEHTHPOBAH HCKIIOYUTEIHHO HA HWHCTUTYIMOHAJIbHBIE
HMHBECTOPBI.
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b. ma xotopom BeICTymaer ¢oHIOBas OWpKa, TIAE OCYIISCTBISIOTCS CICTKUA C
3aperucTpUPOBAHHBIMU (DOHAOBBIMU LIEHHOCTSIMU

B. Ha KOTOPOM MPOUCXOAUT KYIUISI-TIpOJaXa HEHHBIX OyMar, 3aperucTpUpPOBAHHBIX
yepe3 MOCPETHUKOB

19. B mopzax na ¢honooeoit oupice yuacmaeyrom

A. TOIBKO OpOKEpHI, SIBISIONIUECS YWICHAMU OUPXKU

b. Tonbko Tpelaepsl — yIOJIHOMOYEHHbIE OPOKEPOB

B. Opokepsl u Tpeiaepbl

20. Topzosamv uennvimu oOymazamu Ha GoHO060I dUpPIHCe pa3peuteHo

A. OpokepaM u Tpeiaepam

b. Opokepam m aumiepamM, WMEIOIIMM JIMIICH3WM HA TPABO BEICHUS OIEpaluid C
[IEHHBIMH OyMaraMu

B. Opokepam, TpelinepaM, Takxke AUIepaM, UMEIOIIUM JIMIIEH3UN HA TPaBO BEJICHUS
orepanuii ¢ IEeHHbBIMU OyMaramu.

21. Coenku no Kynje-npooaice UeHHbIX Oymaz ocyuiecmensiomcs ¢ meuenue 1-2
pabdouux OHell — IMo NPOUCX00Uum HA 6MOPUUHOM PbIHKE

A. TIpU CPOYHOM PBIHKE

b. npu kaccoBOM phIHKE

B. npu npocToM ayKIIMOHHOM PBIHKE

22. CpoKu ucnojiHeHus cOenoK CoOCmagaAaAwm om 08yX padouux OHell 00 mpex
Mmecaues — Mo NPOUCX00UNL HA 6MOPUUHOM PbIHKE

A. TIpY CPOYHOM PBIHKE

b. npu kaccoBOM pbIHKE

B. npu npocToM ayKIIMOHHOM PBIHKE

23. Ilokynamenu 3apamnee nooawom 3dsa6KU C YKA3AHHLIMU 6 HUX UeHAMU,
Komopule ananuzupyiom imumenm uiu nocpeonux. Ilocne paccmompenus 3a1680k
ycmanagnueaemcs eOuHas OQUUUAIbHAA UYeHa HA UYeHHble Oymazu — Mo
npoucxooum Ha 6mMOPUYHOM PbIHKE

A. TIpy JBOMHOM ayKIIMOHHOM PBIHKE

b. npu roiianickoM ayKIIMOHHOM PBIHKE

B. npu HenpepbIBHOM ayKIIMOHHOM PBIHKE

24. B mopzoene yuacmeyem MHOIHCECHE0 NPOOABUOE U NOKynameieil, KOmopbvle
COPECGHYIOMCA 3a NPABO NOKYNKU UIU NPOOAXHCU YEHHBIX OYyMaA2 — IMO NPOUCX00um
HaA 6MOPUYHOM DbIHKE

A. TIpy IBOWHOM ayKIITMOHHOM pPBIHKE

b. npu royanickoM ayKIIMOHHOM PhIHKE

B. npu HenpepbIBHOM ayKIIMOHHOM PBIHKE

25. 3asa6Kku na ROKYnNKy uiu npooaxcy WeHHbIX Oymaz UCHOJIHAIOMCA HeMeIJIeHHO
NnocJie X MOCTYIJIEHUSI — 3TO MPOUCXOAUT HA BTOPUYHOM PbIHKE

A. ipy TBOMHOM ayKIIMOHHOM PBIHKE

b. npu roiianickoM ayKIIMOHHOM PBIHKE

B. npu HenpepbIBHOM ayKIIMOHHOM PBIHKE

26. Imumenmot — 3mo

A. nura, BaieromMue 1MeHHBIMU OyMaraMmu

b. opuauueckue mnuIA WIM OpraHbl HMCHOJHUTENBHOW BIACTH, KOTOPBHIE B
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COOTBETCTBHH C 3aKOHOM MMEIOT MPABO Ha BBIMYCK M OOpallleHre IIEHHBIX OyMar oT
CBOEr0 MMEHHM W HECyT 00s3aTelbcTBa Mepe] BIaJesibllaMH IIEHHBIX OyMar To
OCYIIECTBJICHUIO MPaB, 3aKPEIUICHHBIX UMU

B. akimonepHsble 00111ecTBa, pacroiaramiyue cBOOOIHBIMU JCHEKHBIMU CPEICTBAMU
27. Hueecmoput - 3mo

A. nuiia, BIajeronye NeHHbIMU OyMaramu

b. ropuauueckue JnMIla WIA OpraHbl HWCIOJHUTEIHOM BIACTH, KOTOPHIE B
COOTBETCTBUH C 3aKOHOM MMEIOT TPABO Ha BBHIMYCK M 0OpalleHre IIEHHBIX OyMar ot
CBOCTO MMEHHM W HECyT 00s3aTelbcTBa TMepes BIAAC/bIIaMH ICHHBIX OyMmar To
OCYILIECTBJICHUIO MPAB, 3aKPETICHHBIX UMHU

B. akmmmonepHsbIe 0011IeCTBa, pacoIararime CBOOOHBIMU JCHEKHBIMUA CPEACTBAMU
28. B 3a6ucumocmu om uH8eCMUUUOHHOZ0 CIMUJIA 6bLOEIAIOM

A. KOpIIOPaTUBHBIX HMHBECTOPOB U UHCTUTYIIMOHAIIBHBIX UHBECTOPOB

b. NHBECTOPOB-TAaKTHUKOB U NHBECTOPOB-CTPATETOB

B. puHCKOBaHHBIX MHBECTOPOB, KOHCEPBAaTUBHBIX HWHBECTOPOB U YMEPEHHBIX
MHBECTOPOB

29. B 3aeucumocmu om maxkmuku 0eicmeus evloeisom

A. KOpIIOPaTUBHBIX UHBECTOPOB U MHCTUTYLIHOHAJIbHBIX NUHBECTOPOB

b. NHBECTOPOB-TAaKTHUKOB U NHBECTOPOB-CTPATETOB

B. puHCKOBaHHBIX HMHBECTOPOB, KOHCEPBAaTUBHBIX HWHBECTOPOB U YMEPEHHBIX
HMHBECTOPOB

30. B 3aeucumocmu om cyuwyecmeyouiezo Cmamyca 6bl0eisiom

A. KOpIIOpaTUBHBIX UHBECTOPOB U MHCTUTYIIMOHAJIbHBIX HHBECTOPOB

b. MHBECTOPOB-TAKTUKOB U MHBECTOPOB-CTPATETOB

B. puCKOBaHHBIX WHBECTOPOB, KOHCEPBAaTUBHBIX HWHBECTOPOB U YMEPEHHBIX
MHBECTOPOB.

31. K ungecmuyuOHHbIM UHCIMUMYMAM OMHOCAMCA

A. MHANBUIYaNbHBIE TPEITPUHUMATEIN, UHBECTUIIMOHHBIE TTIOCPETHUKH, (POHTOBBIC
OpoKepsI

b. donnoBeie Opokepsl, (HOHIOBBIE AWIECPHI, WHBECTUIIMOHHBIE KOHCYJIBTAHTHI,
MHBECTUIIMOHHBIE KOMIIAaHUU

B. doHmoBsie munepsl, THAMBUAYATbHBIC IPEATPUHUMATENH, (HOHIOBBIC OPOKEPHI
32. bpokepckasa desamenbHOCHb — IMO

A. coBepIIeHHE CACIOK KYTUTM-TIPOJIaXKU IIEHHBIX OyMar oT CBOETr0 UMEHHU U 3a CBOU
CYET TyTeM MYyOJMYHOTO OOBSIBICHUA II€H WX TOKYNKHM U (WIM) TPOJaXud C
00513aT€IbCTBOM TOKYNKH U (WJIM) MPOJAXH ATUX OyMmMar mo 1eHam, OObSBJICHHBIM
JIUIIOM, OCYIIECTBJISIOIINM TaKyI0 JESITEIHbHOCTh

b. comepiieHne rpaxaaHCKO-NPABOBBIX CHEJIOK C IIEHHBIMM OymMaraMu B KadyeCTBE
MOBEPEHHOTO WJIM KOMHCCHOHEpa, JEHCTBYIOIIEIO Ha OCHOBAaHUM JIOTOBOpa
MOPYYEHHS] WM KOMHCCHH, a TaKX€ JOBEPEHHOCTH HA COBEPIICHHE TAKUX CIHEIOK
MIpU OTCYTCTBUHU YKA3aHUI HA TIOJIHOMOYHS MOBEPEHHOT0 I KOMUCCUOHEPA

B. okazanue yciyr mo XpaHeHUIO0 CepTU(UKATOB, IEHHBIX OyMmar u (WiH) y4eTy H
Mepexo1y mpaB Ha HUX.

33. lunepckaa oeamenvnocmop — 3mo

A. coBepIlieHrE CAENIOK KYIUTH-TIPOAaKH IIEHHBIX OyMar OT CBOETO MMEHH U 3a CBOM
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CUYEeT IMyTeM IyOJUYHOTO OOBSBICHUS IIE€H WX TOKYNKA W (WIM) TMPOJAXKUA C
00513aT€IbCTBOM TOKYNKH U (WMJIM) MPOJaXu ITUX Oymar mo IieHaMm, O0O0bsSBJICHHBIM
JUIIOM, OCYIIIECTBIISIONINM TaKyIO ACSITEIbHOCTD

b. coBepuieHue rpakJaHCKO-TIPABOBBIX CHEIOK C IEHHBIMU OymMaramMu B KadecTBe
MOBEPEHHOTO0 WJIM KOMHUCCHOHEpAa, JCHCTBYIOIIETO HAa OCHOBAaHUM JIOTOBOpa
NOPYYEHHS] WJIM KOMUCCHUM, & Tak)Ke JOBEPEHHOCTH Ha COBEpUICHUE TaKUX CHEJIOK
IpY OTCYTCTBUH YKa3aHUM HA MOJTHOMOYHS TOBEPEHHOTO UM KOMUCCHOHEpa

B. okazanue yciyr mo XpaHeHHUIO CepTU(UKATOB, IEHHBIX Oymar u (WiH) y4eTy H
Mepexo1y mpaB Ha HUX.

34. Coop, ceepka, KOppeKmMuUpo8Ka UHGoOpmayuu, cocmasieHue pacnucanue
pacuemos, npunamue K UCHOJIHEHUIO 0YX2aimepCKux 00KyMEeHmo8, KOHMpPOoJib 3a
nepemeuieHueM UEHHBIX OyMaz uau Opy2ux aKmueos, 1eldcauiux 6 0CHoge cOel0K
- MO GKNIOUAEMCA 8

A. TUIEPCKYIO IESITENBHOCTh

b. KIIUpUHTOBYIO 1€ITEIHHOCTh

B. nestensHOCTH MO BEJICHUIO peecTpa BiIaIeNbIIEeB IEHHBIX OyMar

35. Coop, d¢uxkcayusa, oopabomka, XxXpameHue u npeoocmaesieHue OAHHbBIX,
COCMABNAIOWUX CUCHEMY 8EOCHUA peecCmpPa — IO 8K10YAECA 6

A. TUIEPCKYIO IESITENBHOCTh

b. KIIUpUHTOBYIO I€ITEILHOCTH

B. nesTenbHOCTh 1O BEJICHUIO peecTpa BiIaIeibIEB ICHHBIX Oymar

36. Opeanuzayus mop2o6,1u Ha PolHKe YEHHBIX 0yMaz — IMo

A. COBepIlICHHE TPAXKIAHCKO-TIPABOBBIX CJEJIOK C I[EHHBIMU OyMaramMu B KadyeCTBE
MOBEPEHHOT0 WJIM KOMHCCHOHEpA, JEUCTBYIONIET0O Ha OCHOBAaHUU JIOTOBOpA
MOPYUYCHUS] WM KOMHUCCHM, a TaKX€ JOBEPEHHOCTH Ha COBEPIICHHE TAKUX CIEIOK
MpU OTCYTCTBUU YKAa3aHHUM Ha TOJITHOMOYHS TOBEPEHHOTO WJIM KOMUCCUOHEPA

b. okazanme yciayr mo XpaHEHHIO CEPTH(HUKATOB, IIEHHBIX Oymar u (WiH) y4ery |
Mepexoy MpaB Ha HUX

B. mpenocraBnenue yciyr, CrocOOCTBYIONMIMX 3aKIIOUEHHUIO TPAXKIAHCKO-TIPABOBBIX
caenok Mexay ydactHukamu PLb.

37. Jluua, cmpemawjueca noayyums npudvliL 3a cuem pPAZHUUBL 6 Kypcax
gunancoevix uHcmpymenmos — 3mo

A. apbutpaxepbl

b. ciekynsHTHI

B. xelipkepsl (cTpaxoBaTelin)

38. Jluua, uzenexarwuwiue npudbLIbL 30 cuenm 00HOBPEMEHHOI NOKYRKU U RPOOAIHCU
O0O0UHAKOBBIX UU CXOOHBIX AKMUGOE HA PA3HBLIX DPLIHKAX NPU 01A20NPUAMHOU
pazHuye yeH — Mo

A. apOuTpaxkepsl

b. ciexkynsiHThI

B. xeliikepsl (cTpaxoBaTesnu)

39. Jluya, Komopuie 3acmpaxoeansvt OM PUCKA NOBLIUIEHUA U NOHUNCEHUA YEeHbl —
IMo

A. apbutpaxepbl

b. ciexynsHThI
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B. xeliixepsl (cTpaxoBaTesnu)

40. Ynenamu camopezyiupyemoili Op2aHu3ayuu  MOym CHmMams yupesHcoeHus,
umeloujue 6 wimame He MeHee

A. 20 nmpodeccroHaNbHBIX YYaCTHUKOB PbIHKA IIEHHBIX Oymar

b. 10 npodeccnoHanbHBIX YYaCTHUKOB PHIHKA IIEHHBIX OyMar

B. 50 npodeccnoHanbHbIX YHaCTHUKOB PhIHKA IIEHHBIX OyMar.

150



I'maBa 6. PABBUTHUE, KIIACCUPUKALIUA U OCOBEHHOCTH
MHUPOBBIX ®OHJIOBBIX BUPXK"

6.1. PazBuTHne 1 0CO0EHHOCTH eBPONEiiCKUX (POHAOBBIX OUPIK

B naugane XVI B. oTkpbeliuch mnepBbie Oupku B AHTBeprnieHe u Jluone. Ha
Anmeepnenckoti 6upxce oOpaliagich TOProBbIe BEKCENs, JOJITOBBIE 00s3aTEIbCTBA
HUJEPJIAHJICKOTO MTPaBUTEIBCTBA U OTAEIBHBIX TOPOJOB, a TAKKE MOPTYTAIbCKOTO U
AHTJIMIICKOTO KOPOJIeH. 371eCh yKe MPOU3BOANIACH TyOJIMYHAs OAMKUCKA HAa 3aiMbl U
MyO/IHYHAsS KOTHPOBKA LEHHBIX OYMAr; MOSBHINCH [EPBbIC MAKIEPB- - ITOCPEIHIKHA
B KyILIe-IpoJaxe [eHHbIX Oymar. OgHako paciBeT AHTBEPIEHCKON OMPKU OKa3acs
KparkoBpeMeHHbIM. [lociie B3sTHST W pasrpabieHus AHTBEpIIEHA MCHAHCKUM
repuorom Ans6oit (1567) B mepuon BoiHbl Mexny Mcmanuweit u Hunepnanmamu
Oup>ka TMpuUIUIa B YMaJ0K. OTOMY CIIOCOOCTBOBAJIO MpEKpaIleHUE IIaTexKel
MCIIAHCKOTO W (PpaHIy3CKOTO Kopojieh mo 3aiimMaM. B camom konme XVI B.
MIPOU30IIIET KPYITHBIN OUPIKEBOM Kpax.

B XVII B. B cBsA3U C OBICTPHIM AKOHOMHUYECKHUM POCTOM [ OJNIaHIMK LIEHTPOM
MEXyHapOJIHOTO OUPxKEBOTO 00opoTa ctan AmcrepaaMm. B Amcrepiame oTKpbIIach
ynoOHasi TOproBasi IUIOMIAJKa IS OMEpaluii C aKIMUSIMHU TEPBBIX aKIUOHEPHBIX
obmectB. B 1622 r. Oct-UHackas akiydoHEpHas KOMMAaHUs Halaawia KyIUTo-
MpoJaXy akiuil Ha Ouprke. YeTBepTasi mpuUMHA CBsI3aHA C OBICTPHIM POCTOM OAHKOB
Y MOSBJICHUEM MHOKECTBA YACTHBIX HHBECTOPOB, CTPEMSIIINXCS OBICTPO pa3doraTeTh
yepe3 Urpy Ha Oupike.

C 1672 1. 00bekTOM OMpXKEBOW TOPrOBJIM HA aMCTEPIAMCKOW OWpiKe cTallu
oOnuray HUJEPJIaHICKOTO TOCYJapCTBEHHOro 3aiiMa. MIMEHHO K 3TOMY HEpHOIy
OTHOCUTCS TIOSIBJICHHE TepMUHA «pordosas oOupxca». K cepequne XVIII B. Ha
aMCTEpIaMCKO# OMpIKe KOTUPOBAIHUCH IIeHHbIE OyMaru 44 BUOB, a B KOHIIE TOTO XK€
Beka - 100 BuZoB . B 9TO BpeMs MOSBHIKCH HEpBbIE PYKOBOICTBA MO OHPIKEBOI
Urpe.

Ha Awmcrepaamckoil GpoHIOBOM OMpIKke 3aKIIaJbIBAINCh OCHOBBI TEXHHKH WU
OpraHU3alMKA KalUTATUCTHIECKOTO OupkeBoro obopora. Hapsamy co caenkamu 3a
HaJUYHBIA pacueT (C HEMEIJICHHBIM IMEPEXOJ0M IIEHHBIX Oymar OT MPOAABIOB K
MOKYHaTeNsIM) COBEPIIAJIUCh CPOYHBIE CHENIKH, NMPU KOTOPBIX Mepenaya M oruviaTa
IIEHHBIX OyMar MPOMCXOJUIIN [0 MCTCUCHUHU OIPEACICHHOTO BPEMEHH C MOMEHTA
3aKII0YEHUsT cAeNKM. IMEHHO MO3TOMY MHOTHE CUUTAIOT AMCTEpAAMCKYIO OUpPKY
nepeot hoH0060U Oupsiceli B IPSIMOM CMBICJIE 3TOTO CJIOBA.

B XVIII B. kpynHeimuM QOHIOBBIM PBIHKOM CTaHOBUTCS JIoHOOHCKas
gonoosas oupoica. JIo sroro Bpemenu B JIOHIOHE 00OpaIiayiuCh aKIIMU TOJIBKO TPeEX
kommanmii: Oct-Uuackoi, Adpuxanckod (ToproBaBiieli padamu) u ['ya30HOBOM

'B OCHOBY HacTosilero naparpada jgeriu Matepuansl kKauru: Kmounuxos U. K., Monuanosa O. A., Kniounuxog O.
Y. Banku u Oupxku: ombiT cucteMHoro ananuza.-CI16.: M3n-Bo CIIOI'YD®. 2006.-296 ¢, nrode3HO moJapeHHOMN A-poM
9KOH. HayK, npodeccopom O. A. MoTyaHOBOI.
IlepBoiMu MakiiepaMm, Cyas IO BCEMY, OBUIM IEPEBOMYHMKH, KOTOPBIC IMOMOTAIM MPHUE3KUM KyIIaM
0o0maThcs ¢ MECTHBIMHE (BO BesikoM citydae Ha CankT-IletepOyprekoii oupike).
% Bankosckas snmuknonews. - Kues, 1916. - T. II. - C. 58.
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(roprosasuieit B CeBepHoit AMepuke). B konuie XVII B. 6611 yupexaeH AHMUACKUAN
0aHK, BO3HUKJIO MHOXXECTBO AaKI[MOHEPHBIX TOPTOBO-TIPOMBIILIEHHBIX KOMIIaHHM,
OBbLTM BBIMYIIEHBI OOJUTAIlMM TOCYAApCTBEHHBIX 3aiiMOB. bwicTpo poc ob6opot
neHHbix Oymar. [locne opranuzanuu FOxHo-okeaHckoi ToproBoit kommanuu B 1711
r. Hametuiics noabeM. Kype akiuid k 1720 r. moassuics B 10 pa3 u coctabun 1050 %
HOMHHAQJIBHOW CTOMMOCTH. OTO TMpHUBEIO K OupkeBoMmy OymMy U Havaily
CHEKYJISITUBHOTO YUPEXKICHHUSI AKIMOHEPHBIX KOMIIAHUN C IEeJIbI0 B3BUHYMBAHUS
KypCcOB aKIMi W TONydeHUs: OupxeBol mpuObuH. JlaHHBIE MPOIECCHl MOTYYUIH
Ha3BaHUE «TPIOHIEPCTBOY.

[[Ilupokoe pacupoCTpaHEHUE IMONY4YMIIO MOWEHHH4YecTBO. Tak, wn3 202
KOMIaHUW, OCHOBAaHHBIX 3a JiBa roja (1718-1720), 001bIIMHCTBO OKA3aIUCh TyThIMHU,
a MHOTHE€ HOCWIH (PaHTaCTUYECKUH XapaKkTep . AHITIMUCKUI NapJaMeHT IPUHSIT «aKT
0 MBUIBHBIX Iy3bIpsix» (Bubble Act), cormacno kotopomy Bce AO, yupekJIEHHBIC ¢
1718 r. 6e3 paspeleHus MpaBUTENbCTBA, MOATIEKATN JTUKBUAAUUU. OOaHKPOTHIINCH
HE TOJIBKO JyTble KOMIIAaHMH, HO H HOKHO-OKEaHCKash KOMIIAHHSA, KOTOpas
J000MpoBana MOANMCAHUE IPABUTEIbCTBEHHOIO aKTa, HAJEsICh TaKUM O0pa3oM
yOpaTh KOHKYPEHTOB. DTO MPUBEIO K Kpaxy (hoHaoBoi Oupxku B 1720 1.

Tak Hauanmoch perynupoBaHue OupskeBoil nearenbHocTH. K koHiy 1760-x TT.
150 GpokepoB Ha 6a3e JIoHgOHCKON (POHIOBOM OMPXKH CO3/alNu KIyO MOJIMUCYUKOB,
KOTOpBIE BBICTABIISUIM 3asiBKM Ha KYIUIIO-TIPOAAXKy KOHTPAKTOB, T. €. (PaKTHUYECKU
MOANKCHIBAIUCh HA MOKYNKY B OYIyIIEM OINpPEICICHHBIX KOHTPAKTOB (yXe Toria
(dakTruecku coBepiiaiv GopBapaHbIe U ONUMOHHBIE cAeNKH). B 1773 r. unens! kiy-
0a mporoJIoCOBaIM 32 U3BMEHEHHE UMEHHU M CTaM Ha3bIBaThCs - «DOHI0Bas OUpHKay.
B sTOM ke romy ObLIO MPUOOPETEHO COOCTBEHHOE 3[aHUE W BIEPBbIC MOSBHUIACH
Haamuch (Stock Exchange), Bxox B Hee cTaj miIaTHBIM (6 TTEHCOB).

B 1802 r. Jlonmonckas (¢oHmoBas Oupxa mpuodOpena  XapaxkrTep
CAMOOP2AHU3YIOWENCS, CAMOYNPABIAEMOL 3aKPbIMOU YACMHOU Kopnopayuu 1 Oblia
NEPEHECEHA B CIELUAIbHO MOCTPOEHHOE JUIsl OMpKeBoil Toprosiu 3aanue. [IpaBo Ha
noceueHne OUpKM MOJYYWIM TOJBKO WIEHBl 3TOM KOpHOpaliH; HOBBIE YJIEHBI
NPUHUMAINCh MyTeM OaJUIOTUPOBKM TPU HAJUYMH PEKOMEHJAIMK OT JABYX
JICUCTBYIONUX UICHOB OWpkH. BosrmaBmsur OUpXKy KOMUTET, W30UpaeMblil ee
YICHAMH.

Hapsiny ¢ ¢onaoBbIMU, MOTy4anu pa3BUTHE TOBapHbIE, (PpaxToBbIE, 30J10THIE,
a B XX B. - LIEJIbIA psifi ApYTUX OUPIK, MPEXKIE BCEro O U AEpUBATUBOB.

[lepBas opmanuzaius npaBui OUpKEeBOM TOproiau mpousonuia B 1812 r. B
1880 r. 6n11a co3gana Acconuaius GOHIOBEIX OUPK, U yKe K Hadaiy XX B. B CTpa-
He ObUI0 OTKpBITO cBbille 20 Oupx. Ilocie Bropoit MupoBoil BOHBI HA4aJIOCh MX
ObICTpOE cnusiHue, norjoileHue u Kk 1965-1973 rr. nanusliii npoiiecc ObLT 3aBEPIIIEH.

B xone IlepBoit MUPOBOI BOWHBI M MOCIEAYIOUIEH AENPECCUN MEKIYHAPOIHOE
rOCIIOJICTBO OMpX CBOpayuBanoch. OTCYTCTBHE HAJEXKHBIX KaHAJIOB IMEpelayu orie-
paTUBHOU OMpX)eBOW MH(OpPMAIMK MPUBOIUIO K Pa300IeHHOCTH (OHIOBBIX OMPIK.
Pernonanbabie OUpku 00CTYKUBAJIN MPEUMYIIECTBEHHO MECTHbIE TOTPEOHOCTH, HO

! HanpnMep, ObLIU YUPCKACHBI AKITUOHCPHBIC 06IHCCTBa JJIA I/I306peT€HI/IH BCYHOT'O ABUTraTeiid, AJIA TOPTOBJIU
YCJIOBCUCCKHMMM BOJIOCAMH.

152



¢ 1970-X IT. B GHPKEBOM ABUKEHHH HAMETHIINCH TeHACHIHH K KOOPINHALIAHA

B 1989 r. 6bu1 3anyieH NpoeKT MO ONEPaTUBHOMY IIEHOBOMY OOECIICUCHHIO -
Price and Information Project for Europe’ (PIPE), 4to mpuBeno k 0GBEIMHEHHIO
nH(popMaIMOHHBIX 6a3 OUpK U co3aaHuio A(HPEKTUBHO pabOTAIONMICH CUCTEMBbI WH-
(dhopmMalMoHHOTO 0OecTeueHrsI KOTUPOBKAMHU U 3asiBKaMHU.

Janee Iaprkckoii oupxeit Obuta co3nana cucrtema Esponucet (Eurolist), mpea-
Ha3HAY€HHas ISl OJHOBPEMEHHOW KOTHUPOBKHM aKIMWA KPYMHEUIIMX KOMIAHUW Ha
Bcex Oupikax, BXoasmux B EBpomneiickyto acconuamnuio GOHIOBBIX OUPIK.

HoBpiii 3Tam Bo B3aMMOJACHCTBIHN (DOHAOBBIX OMPK CBSI3aH C BOJHOM CIHMSHHIA
KJIIMPUHTOBBIX M PETHCTPALMOHHBIX OPraHU3alui, OOCIYXUBAIOIMIMX pPa3IUYHbIE
boHI0BBIE OUPKU.

B XXI| HameTuiics HOBBII YPOBEHb KOOPJWHALIMA U B3aUMOJACHCTBUSL OUPK U
OpoKepoB, Benylui K (GOpMHUPOBAHUIO OOIIETO OUPKEBOIO MPOCTPAHCTBA C €U-
HBIMU TIPABWJIAMH M CUCTEMaMHU B3aUMOKOHTPOJIS M B3aUMHBIX 00s3aTenbCTB. C 3TOM
nenpto Obuta co3mana Capital Market Surveillance Services (CMSS) - Coyx6a
HaJ30pa 3a peIHKOM KanuTtana. HoBas opranusanus k 2005 . ctana oOcnyKuBaTh HE
TOJIBKO €BPOIEHCKHE, HO U aMEpPUKaHCKUE, aBCTPAJIMICKUE M a3uaTCKue OUpKU U
OMpIKEBBIX OpPOKEPOB MHOTHMX KOHTUHEHTOB, a TaK)K€ OIEPATUBHO MPEIOCTABIIAThH
HEO0OXOUMYI0 MH(OPMALIUIO TOCYAAPCTBEHHBIM OpraHaM, KOHTPOJIMPYIOLIUM Oup-
xu. B Hacrosee Bpems oHa o0beannseT 20 GOHIOBBIX OUPXK .

Bo BTopoii nmonoBuHe 1990-X IT. aKTUBU3HPOBAJICS MPOLECC CIUSHUNA OHPK.
HeMmeukast Oupka mpojoikajia aKTUBHO YCTaHABIMBATH CBSA3M C PETMOHAIBHBIMU
Oup’kamMu U 4acTO MOTJIONIaa UX: CHavana GoHAOBYIO OUpPKY ABCTpHUH, a Uepe3 Hee
- Benrpuu.

B 1990-x rr. Hauancs »Tamn >KECTKOW KOHKYPEHIIMH, YeMy CIIOCOOCTBOBAJIO
OypHOE€ pa3BUTHE HOBBIX HWH()OPMAIMOHHBIX TEeXHOJOTHK . OHU TO3BOJISIIU
cHaOXXaTh HEOOXOIMMOW OupkeBoi HH(pOpMANMEH BCEX 3aWHTEPECOBAHHBIX
YYaCTHUKOB HE3aBUCHMO OT MeCTa HUX HaxOXACHMs, 4YTO CY3WIO cQepsl
JesITeIbHOCTU PETHOHANIBHBIX, a 3aTeM U 0oJiee KpYITHBIX OUpIK.

BaxxHbIM HampaBiieHHEM, OINpPEACIAIONMM pa3BuTHE (OHIOBBIX OWpPXK, cTana
KOHKYPEHIIMS 3a TIPaBO TOPTOBJM IIEHHBIMH OyMaraMu TMPUBATH3UPYEMbBIX
npeanpusatuid. 3a nocneanue math aet (2000-2005) eBponelickasi mpuBaTU3allMOHHAS
nporpamma coctasmwia 3 000 mMapa A0J1., YBEIMYUB PHIHOK €BPOMEHCKUX aKIMM 10
16 000 mapx mon.’ Bopsba 3a 3TOT PHIHOK TaKke OGOCTPHIA KOHKYPEHIMIO Ha
€BpOINENCKOM OUPIKEBOM PBIHKE.

Jlonooncxkas ¢pondosas 6uparca® (JIOB) mo 1990 r. nomuunposaia 8 Espore. B

Ipowmszomnwio  dopmuposanue InterBorse Data Information System (ID1S) - cucremsl, TpH3BaHHON
MOCTABIIATh, ~ OTIEpaTUBHYIO OupkeByto wuHMopMmanuioo. OTCYTCTBHE TEXHOJIOTHUECKOHW 0a3bl, TOSBUBIICHCS
Ha 1OJITOpa ACCATUICTUA O3 THEC, ITPUBEIIO K CI)aKTPI‘{eCKOﬁ IMPHUOCTAHOBKE JICATCIbHOCTHU CUCTEMBI.

B 1990 r. na3Banume mpoekra ObUIO W3MEHEHO Ha Euroquote, 4ro mydmie COOTBETCTBOBAJIO €ro 3aja
4aM 110 BKITIOYCHHUIO B Cepy NeATEIbHOCTH OUPIKEBBIX KOTHPOBOK U 3asIBOK HAa TOPTH.

® Ailken U., FurcheA. Brokers the Key to Market Integrity in Global Market? // Tlie Bridge Handbook
of World Stock, Derivative & Commaodity Exchanges. - London: Mondo Visione, 2005. - P.. XXX.

* Lee R. A Future of History of Exchanges: Creationism vs Evolution? // The Bridge Handbook of
World Stock, Derivative & Commodity Exchanges. - London: Mondo Visione, 2000. - P. XXXIII.

5 Kelsby R. The Exchange of 21" Century // The Bridge Handbook of World Stock. Derivative &
Commodity Exchanges. - London: Mondo Visione. 2000; 2005. - P. XXIX.

® Ha weii KOTUPYIOTCS aKIUU OKOJIO TPeX THICAY KOMIAHWK C OOImeld pPBIHOYHON KamnuTamu3aluedl CBBI
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1986 r. oHa mepenia OT OpraHu3alyl TOPrOBIIA NOCPEACTBOM MIPUEMA MUCbMEHHBIX
NOPYYEHHUIN U TOPTOB C MPSIMBIM (PU3UUECKUM KOHTAKTOM MPOJaBlia U MOKYIATENs K
AJIEKTPOHHBIM TOpraM, OPraHU30BAaHHBIM MO MPUHIUIY aMEPUKAHCKON CHCTEMBI
HACIAK. B mae 2006 r. HACJIAK cxynun 24,1% akuuii JIOB.

B Jlongone HaxoasTcs emle IMATh OCHOBHBIX — CIEIMATM3HPOBAHHBIX
MEXTYHAPOIHBIX OUPIK:

* Mescoynapoonas nepmsanas d6upsxca (The International Petroleum Exchange
-IPE) (H0s6pp 1980 1.) - Bemymias eBpomneiickas Ouprka Ha SHEpreTHIecKue Pprrouep-
CHBIC W OTITMOHHBIC KOHTPAKTHI. B ampene 1981 r. Ha Oupxke ctapToBasia mporpaMmma
¢bprouepcHbIX HEPTIHBIX U TA30BBIX KOHTPAKTOB, 3aT€M - OMIIMOHOB, a ¢ 1987 r. -
(bBpIOYEPCHBIX KOHTPAKTOB Ha MOCTaBKY cbipoi HegTu Brent. B 1997 r. xonuuectBo
KOHTPAKTOB JOCTUTJIO 15 muH., B 2000 r. - 25 muH., B 2004 r. - noutu 40 miH.;

* Meowcoynapoonas Jlonoonuckas unancosas @vlouepcHas u ONYUOHHAS
oupoica (London International Financial Futures and Options Exchange - LIFFE)
npeiaraeT HauboJiee MUPOKUN KPYr JEPUBATUBOB B MUPE, MPEXK/E BCETO IIEHHBIX
OyMmar, a Takke KOHTPaKThl Ha ()bIOUEPCHhl M OMIIMOHBI HAa CEMb BAIIOT, BKIIOYas
EBpo. Cpok koHTpakToB - oT 1 Mecsina o 10 ner;

o Jlonoonckas memannuueckas oupaca (London Metal Exchange) yupexieHa B
1877 1., Topryet dhprouepcamu, onnonamMu 1 1T APOS Ha 11BeTHbIC METaJUIHL;

*OM Jlonoounckas 6upsca (OM London Exchange) (1989) nelicTByeT Kak mpo-
nomkenre CtokrompMmckoii oupxu (OM Stockholm) u Topryer Bcemu KOHTpakTamu,
npeacraBieHapMA B [lIBenuu: drrodepcamu, OMIMOHAMU M MHACKCAMHU Ha (bro-
YepChl, OMIMOHAMH MIBEICKUX (DOHIOBBIX IICHHOCTEH;

*Tradepoint Stock Exchange (1992) - noiHOCTBI0 aBTOMaTH3UpOBaHHAS
CHCTeMa TOPTOBIX (OHIOBBIMI HHCTPYMEHTAMH BTOPHYHOTO PHIHKA .

Bce Oupxku JloHgoHa o0OCIIyXMBaeT CHELUAIU3UPOBAHHAS KIMPUHIOBAs
cucreMa - Jlonoonckuu knupuneoswiti dom (London Clearing House - LCH),
HalpsIMyl0 CBsI3aHHasE C €BPONEUCKUMU U aMEPUKAHCKUMU KJIMPUHTOBBIMH
[EHTpaMHU.

Benckas ¢ondosasn bupoca® (Ascrpust) ocHoara B 1771 1. Ee mesTensHOCTD
Obima cymectBeHHO pacmupeHa B 1980-1990 rr. C 1996 r. na Oupxke ACHCTBYyeT
aBToMaTu3npoBaHHas cuctema ToproB. C 5 oktsa6ps 1999 r. Gupka xKoomepupyer ¢
Hewmernkoit ¢hoHm0BOM OMpKel, M TOCTEIIEHHO yTpaTHJIa CAMOCTOSITEIbHOE 3HAYCHUE.
B cBoto ouepenb, Benckas ¢onmgoBas Oupka GpakTHUECKH TMOTNIOTHUIA BeHrepckyto
(hOHIOBYIO OUPKY.

B Bene coxpansitoTcsi Takke aBe HeOoibiue Oupku: Bewckas mosapuas

me 7 wmipa (yHTOB crepnuHroB. B smctuHre Oupku OoJbIias dYacTh KOMIAHMH WHOCTPaHHBIE, YTO €I CO
BpeMeH Benukoil bputaHckold UMIlepHM  ONPENESUIOCh  MEXIYHApOAHBIM — XapaKTepoM  aKIMOHEPHBIX 00
LIECTB, YUPEKIAEMBIX B CTPAHE.

B 1999 r. Kommccns mo meHHbIM Oymaram u ¢oumoBeiM Oupkam CIIA caemama WCKIIOUeHHWE [UIS
€IMHCTBEHHOW WHOCTPaHHOW OHMp)KH, NPEJOCTaBHMB MPaBO TOPrOB Ha HEW OTEYECTBEHHBIM HHBECTOPAM.
B nanpHeliem aHanoruyHbple HCKIIOYESHUs! ObUTH ciesiaHbl BiacTsMu B ['onkonre u B IlIBenun.

2 C cepemunbl XIX B. u mo IlepBoii MupoBOii BOWHEI BeHckas (OHIOBas OWpKa ObUIA TIIABHBIM DbIH
koM karmmtaiaoB B llentpampHoit m Bocrtounoit EBpome. C 1918 mo 1938 r. bupxka sBismace 1eHTpoM GOH
JoBoro peiHKa s ABcrpo-Benrepckoit mmmepun. C 1938 mo 1945 r. Oupxa QaxkTuuecku Tonana Ioj
HEMELKHUH MPOTEeKTOpaT U YOpaBIslach TIE€pPMaHCKOM agMHHUCTpauuedl. BoccraHoBneHa HeATENbHOCTb U
aBCTPHUICKOE BiMSHWE JUIIbL B Hos0pe 1948 r. C aroro BpemMeHH OWpxa 3aHMManack OOCIyXuBaHHeM (oH
JIOBBIX ITOTPEOHOCTEN CTpaHbI.
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oupoca (1872 1.) m oTHOCUTETHLHO MoJonast bupaica depusamuesos (1991 t.).

Kpymnueiimeit 6upxeii [epmanuu siBisiercst Hemeyxasn gondosas 6upixca. B
1993 r. chopmupoBaH XOJIJIUHT 1O Ha3BaHueM Hemelikas Oupika, KOTOpas akTUBHO
morJionaeT eppormneiickue Oupxku. B 1998 1. oHa ydacTBOBajia B YUpeKIACHUU
Euronex - kpynHeiiieit Oup>ku iepuBaTuBOB. B KOHIle mponuioro Beka Oupxa crajia
OJIHOM M3 HamOoJiee aKTUBHBIX, OBICTPO PACTYIIUX M arpecCUBHBIX OMpK Mupa. B
IPOLUIOM ACCATHIETUH OHAa O€3YyCIEIIHO MbITalach MOTJIOTUThH JNaxke JIOHTOHCKYIO
(GhOHIOBYIO OUPIKY.

Bepnunckas ¢ondosas 6upica’ - Bropast Hanbosee crapas Oupska CTpaHsL. B
HacTosdllee BpeMs B JUcTUHTEe Oupku Bcero 700 kommanuit. OnHAKO OHa WTpaer
BOKHYIO POJIb B OOCITY)KHBAaHUU MECTHBIX, MPEUMYIIIECTBEHHO PO3HUYHBIX, (HOHIO-
BbIX motpeOHocTel. Kpome Toro, Oupka mmeer uHTepechl B 60 CTpaHax U TECHO
cBs3aHa ¢ amepukanckoi cuctemorr NASDAQ (¢ 1999 r. koMmanuu, peacTaBiICH-
HbIC B JINCTUHTE aMEPUKaHCKOW OMpX U, CTainu oOpamiarbcs B TOproBoM gome bep-
nuHCKOM (onmoBoit Oupxu). B 2005 r. Ha Oupske ObUT 3amyllleH MOJHBIA aHaIoT
amepukanckoro NASDAQ, 4To MOBBICHMIO aBTOPUTET M KOHKYPEHTHBIC IMO3UIIUU
OupKu.

Warenterminborse Hannover - nepsas B ['epMaHHMM MMOJHOCTBIO 3JIEKTPOHHAS
Oup>ka, oOpa3oBaHa IyTeM CIUSHUSA JABYX JOCTaTOYHO CTapblx Oupsk: Hannover
Stock Exchange (yupexnaena B 1787 r.) u Stuttgart Stock Exchange (1861 r.).

B I'epmMannn MMEIOTCS Takke HEOOJIbIIME pErMOHAIbHbIE (POHIOBBIE OUPXKH,
pacnionoxxeHHbie B baBapuu (ocHoBana B 1830 r.), bpemene (1682 r.), Jltoccenbaop-
(e (obpazoBana B 1935 r. mytem ciusinus Tpex oupxk), lamOypre (1558 1.).

Bo ®panyuu npoobpasbl OupxkeBbix Topro mnosiswimch B Xl B. OnnHaxo
HACTOSIIME OMPKU BOSHUKIIM 3HAYUTEHHO MO3IHEE, MHOTHE ICHUCTBOBAIA KOPOTKUN
MIPOMEKYTOK BpeMeHH, HO B JImone u [lapmke OHM CymIecTBOBAIM 0 MPOILIOTO
BEKa.

Euronext® - mepBast nmau-eBpomneiickast 6uprxka, ocHoata B 2000 T. OHa Topryer
B OCHOBHOM ONIIMOHHBIMM KOHTPAKTaMH, TOJHOCTHIO JJIEKTPOHHAS U aKTHBHO
MpETeHAYeT Ha 3aBOCBAaHUE BCEX EBPOIEUCKUX CTpaH. DaKkTUYECKH TOCIETHSSA
¢bpanmy3ckas ¢GoHaoBas Oupka TpaHCHOpPMHUpOBAaCh B  IaH-EBPONEHCKYIO
KOMITHIOTEPHYIO OUPKY.

1
B 1585 r. mng ¢uxcupoBaHMS II€H Ha JAEBATH OCHOBHBIX BAaMIOT coOpamuch 82 TOProBma W OCEHBIO

ocHoBai dpankdyprekyro 6upky. o konma XVIII B. ocHOBHBIMHE clieiKaMK OBIIM OTEpaIy C NpeleCTBEHHUKAMU
COBPEMEHHBIX BAJIIOTHBIX Bekcenel. [lepBbIMu akIussMu CTaJIM akIuu ABCTpHUiicKOoro HaumoHaisHOTO Oanka (1820). B
1843 r. bupxa nepeexaia B CBOE COBPEMEHHOE 3/1aHHE.

2 VYupexnaena B [Ipyccun B 1696 1. B 1840 . mpucTynuia K peann3anuy HEHHBIX Oymar Juis (PMHAHCHPOBAHUS
CTPOMTEILCTBA IKENE3HBIX JOPOr. 3a IOCHEAyIOIHe IONBEKAa OMpXa ydacTBOBala B (DMHAHCHPOBAHHH
KEJIE3HOJOPOKHOTO  CTPOUTENLCTBA HAa  KOHTHMHEHTE, a TakXkKe CTPOMTENbCTBA  IKENE3HBIX JOpOr B
Kurae. C mepepbiBoM Ha msTh JenpeccHoHHBbIX JjeT (1875-1880) Ouprka HempepblBHO pocia W NpelocTaBisuia
HeoOXOUMBblE KalHWTajbl HE TONBKO JUIS BHYTPEHHHMX, HO W JUId BHemHHX morpedHocreil. K 1920 r.
KOJIMYECTBO KOMITAHUH B JIMCTHHTE OMPIKU TPEBBICHIO 4 Thic. BaxkHylo ponb OMpika ChIrpana B pa3MEIeHHN IEHHBIX
Oymar MHOTUX HEpPBBIX PYCCKHX  aKIMOHEPHBIX oOImecTB ¥  (MHAHCHUPOBAHMM B  Hamled CTpaHe
KEJIE3HOJIOPOXKHOTO CTPOUTENIHCTBA, a TAKXKE Peali3ally IPABUTEIbCTBEHHBIX 00IUTaINi.

® 60% npunamiexur Paris Borse, 32% - Amsterdam Exchange u 8% - Brussels Stock Exchange. B
JanbHEHIIeM K HUM IIpUcCOeAMHMIMCh Oupxu u3 JliokcemOypra m ®pankdypra. B 1990-e rr. nouepHumu
cTpykTypamu Paris Borse Obuin [gBe chenuanu3upoBaHHble Oupku: Matif, Topryrommas ueHHbIMH OGymaramu
¢ (UKCHpPOBaHHBIM JIOXOJOM M TOBapHBIMH J€pUBaTHBaMH, W Mormep, Ha KOTOpOM OOpaliaIich JEpUBATHBBI
Ha IeHHbIe Oymaru u uHaekcsl. B 1999 r. Matif u Momnep cnuiuce, a B qanpHeimeM Bouutd B Euronext.
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Borsa ltaliana’ (Muman) (1808 r.) 2 stHBapst 1998 r. GbLIa IPHBATH3UPOBAHA H
cTajia 4yacTHOM Kommanueu. KimpuHroBoe oOcCiyXKuBaHHE OUPKH OCYIIECTBISET
bank Urtanumu.

B Urtanuu neiicTBYIOT eliie JIBe CrielUaTu3upOBaHHbIEC OUPKU.

Italian Derivatives Market (1994 r.) - nouepHsis CTpyKTypa OCHOBHOM OHPIKH,
oOcny>kuBaeT pbIHOK JepuBaTtuBOB. C 1995 1. BejeT TOProBbie ONEpaIMK C OMIIHO-
HaMmu, ¢ 1996 1. - ¢ poHI0BEIMU HHIEKCAMHU, a ¢ 1998 T. - ¢ pproUepcamu.

Italian Interest Rate Derivative Market Opm1 yupexmen B 1992 T
Ka3HaueHUCTBOM I MPOJAaXH (DbIOUEPCHBIX KOHTPAKTOB Ha IPABUTEIHCTBEHHBIC
aecsTuieTHUEe obnuranuu. WranbsHckas Oupika yCTaHOBWJIA KOHTPOJIb HAJ STUM
peiHKOM B 1998 muB 1999 rr. mpeBpatwiia ero B JoudepHee MojpasjaeicHue. B
HACTOSAIIEE BpEeMsl Ha PbIHKE TOPTYIOT (DbIOYEPCHBIMU U OMI[MOHHBIMU KOHTpPaKTaMu
Ha MOCTaBKY MPAaBUTEIbCTBEHHBIX OOJIMraluii, a TakKe (PhIOYEPCHBIMH KOHTPAKTAMU
Ha MOCTaBKY €BPOOOHOB.

Maopuockasa ¢onoosas oupoca (Mcnanus) patupyeT Hayaio CBOEH
nesirenbHOCTH 1780 T, KOT/[a GbITH BBITYILEHBI IIEPBbIC KOPOIEBCKUE OOIHIaIIn’.

B Vcnanum cCymecTBylOT TakXe MIECTh HEOONBIIUX, HO JOCTATOYHO
BIIUSATEIBHBIX OUpK. bapcenonckasn ¢honoosas obupoica neictByer ¢ cepenunbl XIX B.
B 1914 r. B cBmu c¢ IlepBoil MHpOBOIl BOWHOHN orepanuu Ha OUpKe ObUIH
MIPUOCTAHOBJIEHBI U BO30OHOBJIEHBI B 1915 .

Bilbao Stock Exchange (1890 r.) /lo HemaBHero BpeMeHH OWpka TOprosaja
IIEHHBIMM OyMaraMu pPErHOHAJIbHBIX KOMIaHui. OJHAKO B TOCJIEIHHE TOJAbl B
JIACTHHT OBUIN BKIIFOYCHBI HHOCTPAHHbIC LICHHBIE GYMaru".

Citrus Fruit and Commodity Futures Market of Valencia - nepBas B mupe
(dprouepcHas Oupika 1Mo Topropiie CBEXXKUMH PppykTamu. [IpoekT Oupxu ObLT NPUHSAT B
1990 r., a x cBoeW neATeNnbHOCTH OHAa mnpucrynwia B 1995 r. IlpaBuTEnbCTBO
Banencuu nepxut 32% axiuit oupxu. C 1998 r. Ha Oupske Oblia BBEJIEHA CUCTEMA
AIEKTPOHHBIX TOPIOB.

Spanish Financial Derivatives Exchange (1989 r.) nepBoHa4aibHO Ha3bIBajlach
Wcnanckoil TOproBoil cuCTEMO (PMHAHCOBBIX OMIIMOHOB U TpEIHAa3HAYaIaCh JIs
TOPTrOBJIM OMNIIMOHAMH Ha (PUHAHCOBBIC HWHCTPYMEHTHI, a B JNalbHEUIIEM - U
JIEpUBATUBAMU.

Valencia Stock Exchange (XIX B.). Unenst 6upsku (Bcero 13 dbupm) sBASIOTCS
TaKXXe ee akiroHepamu U Opokepamu. HesnauutenbHblil 00beM onepanuid u ciiadas
CTaHAapTU3alMsl KOHTPAKTOB BEAyT K JJIMTEILHOMY MEPErOBOPHOMY IIpolieccy,
KOTOPBIN MPEIIIECTBYET KaXA0U CIEIKE.

Mercado Continue Espanol Sociedad de Bolsas yupesxnena B 1989 r. Ha 6ase

1 Jlo 1991 r. TOPTOBJIsI BeJlaCh KJIACCHYECKMM OTKPBITBIM ayKIHMOHHBIM METOAOM, mocie Hosops 1991
T. ¥ 10 1994 r. 3asBKH co Bcex OMp>k ObUTH HAaNpPaBJIEHb B HOBYIO CUCTEMY.

2 JmeHHO TOrza OBUI HANMCAH INEPBbIA COXPAHMBIIMICS O HAIIMX JHEH OTYET O pasMEIICHHH ICH
meix Oymar (Cofusion de Confusiones), omybnuxoBanmbli B 1788 r. Ha HCMaHCKOM s3bIKE B AMCTEpAaMe.
OpmHako ¢opMasbHO paboTa TO opraHu3anuu Oupkn Hadamack B 1809 1. m cBsazaHa c¢ gekperom Hoceda
Bonomapra: Jlekper mist yupexaenus ToproBoit Oupkn B Mampume. B 1819 1. mpemnioskeHHBI B COOTBET
CTBHUHM C JIEKPETOM IPOEKT Oupku ObL1 mepepaboTaH, W B 1820-x rr. ObIT co3gaH JIoM KOHTPAaKTOB, KOTOPBI
cran jneiicteoBate B 1831 1. C 1831 r. Bolsa de Madrid HeomHOKpaTHO Iiepeeskana ¢ MecTa Ha MECTO H
3aHsIa COBpeMeHHOe 3anue Ha momamu Jlunraa B 1893 r.

Cpenn OpoxkepoB OHMp)XKH MOSBHIIMCH «PYCCKHE HCIAHIbBI» (€T MCHAHCKUX KOMMYHApOB, O3MUIPH
POBaBIIMX B Hally cTpaHy B 30-¢ rojpl MPOLUIOro BeKa).
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yeTbIpex GoHI0BBIX Oupx Maapuna, bapcenonsi, Banencun u bun6ao.

Jluccaboucxas  ¢onoosas  oupoca  (Ilopryranms) HayMHAIa  CBOIO
nesitenbHOCTh B 1825 1., B rom mnyOnukanuu TnepBeix B EBpome mpaBui
peryiupoBaHus Opokepckor nesTenbHOoCTH. B 1859 1. reHepanbHbIE TOPTrOBBIM
KOHCYJI CAHKIITMOHMPOBAJ pa3/ielieHHe TOBAPHBIX OMepaluil U OMepalii ¢ LIEHHBIMU
Oymaramu. Bropas Oupxa B Ilopryranmm Obuia otkpbiTa B 1891 1., a B 1994 1.
donoBast Gupxa B Onopro ObLIa IIEPEHMEHOBAHA B OHPIKY IEPHUBATHBOB .

Amcmepoamckasn gonoosas oupxca nevicteyet ¢ Hadama XVII 8., 8 XVIII B.
oHa ObLia BeayIiei B mupe. Jlo cux mop 3ta OGuprka sSBIsSETCS MPU3HAHHBIM MHUPOBBIM
oupskeBbIM 1IeHTpoM. OnmonHas oupska AEX-Options Exchange neiictyer ¢ 1978
I., ©)KETHEBHO Ha Heu npoaaetcs cBbiie 300 ThIC. ONMIIMOHHBIX KOHTpaKTOBZ.

B 1997 r. nBe amcrepaaMmckue Oupku o0beIUHWINCEH B CenbCKOX03AUCmBEeH-
HYI0 ¢hvlouepcHylo bupoicy, KoTtopas Hanaauiaa 3QPEeKTUBHBINA PHIHOK MOCTABOK CKO-
POTIOPTAMINXCS U IPYTUX MPOTOBOIBCTBEHHBIX MPOTYKTOB.

Jlrokcembypeckas ¢onoosas bupoca, otkpbitTas B 1928 r., Hayana TOProBIIO
Ha creayomuid roa ¢ juctunra 213 BuioB LieHHbIX Oymar. Bo Bpems Bropoit
MHPOBOM BOWHBI Oupka mpekparuiia padoty. B 1961 r. na Oupxke BHepBbie ObLIN
3amymieHsl  eBpooOnuranuu (Saccor monx  5,75%). Jpyrum  peBOJIIOIIMOHHBIM
HOBIIECTBOM B 1969 T. cTan IMCTUHT MEXKIYHAPOAHBIX OOJIMraluii B HAlIMOHATBHBIX
BaJIOTaX ASMUTEHTOB, ac 1981 T. K JUCTHHTY OBUIM JOMYIICHBI W JPYTUE IICHHBIC
OyMaru B HAUMOHAJIbHBIX BAJIIOTAX SMUTEHTOB, MNPUCTYNHUIM TakXke K Topram
30JI0TOM.

Koneneazenckasn ¢ponoosas oupowca (Jlanus) natupyeTr Hadajio CBOCH JesTelb-
HoctH KoHIoM XVII B., Korja TOproBIbpl BBICTYHNAIM B KauyecTBE OpPOKEPOB H
O0ankupoB. IlepBoe OHpkeBOE 3aKOHOMATENBCTBO BCTYMUJIO B aedctBue B 1919 r.,
nocieaywonme nonpasku B 1930, 1972, 1986,1993, 1995 rr. B 1998 r. Obwui0
MOJAMKUCAHO CorJalieHue o 3amycke Ha Oupke ¢donaoBoro peiHka NOREX, uto
nocayxuiio Hadamom cosznanus Coro3a Ceepubix oupsk (Nordic Stock Exchange). B
1999 r. Oslo Stock Exchange crana TpeTbuUM 4JI€HOM COM03a.

bproccenvckas bupoica Ha Bcex 3Tanax CTaHOBJICHUS U pabOThI ObUIa CBsI3aHa C
KOPOJICBCKUMHU YKa3aMH, PErIAMEHTHPYIONUMHU €€ paboTy M CTAaHOBJICHHE HOBBIX
MHCTPYMEHTOB - ()bIOYEPCOB U OIMIIUOHOB.

Llsetiyapcras oupoca nmeet 150-neTHIO HcTOpHIO. I10THOCTBIO IICKTPOH-
HbIE TOprY Ha Oupske Hadanuch B 1996 r. Ha Heit pabortatoT 6osee 80 mBeiiapckux
Y MHOCTPAHHBIX YJIeHOB, npeacTaBieHo 5000 neHHbIx Oymar.

B CkanouHnasckux cmpauax WMEIOTCI CBOM OCOOCHHOCTHM OpraHu3aluu
Oup keBo TOpFOBJII/IS. bupxeBoii pBIHOK KpallHE OrpaHudeH. Tak, IIOJOBUHY
Ooup>keBoro (GoHA0BOro pbiHka OUHISIHANMA 3aHUMAIOT aKIMU KoHlepHa «Hokus». B
Hopseruu Ttoprosis axkiusMu TpeX KPYyHNHEUMIIUMX KOMIIAHUM MPEACTABIISIET

PykoBoacTBo obenx Oupx mpueskano B CTOKronbM Ha peryisipHsle cieTbl oupx B 1993 m B 1994 .
Ha Tpu AHS crnenuanbHO npuexano B Cankt-lIletepOypr miast 3HakoMcTBa ¢ JesitenbHOCTBIO CaHkT-IletepOyprekoit
(hoHIOBOW OUPKH.

B 1989 r. 6uprka oprann3zoBaia Mpe3eHTAINIO U HeJISNbHBINH Kypc B MaacTpUXTCKONW MEXTyHAPOTHOM IIIKOJIE
OnzHeca Juis peacTasuTesne JISHHHrpaICKOTo rocy1apCTBEHHOTO YHUBEPCHUTETA.

BaxHoll 0COOCHHOCTBIO CKaHIMHABCKOW OWpPXKEBOH TOProBIM SBISIETCS 3HA4YE€HHE, KOTOPOE OTBOASAT
JJIEKTPOHHBIM TOpPraM pasjiM4YHbIX BHJOB NPOW3BOAHBIX Oymar. MHOrMe cTpaHbl CTajlk IOCJIEAOBATEIAMH
CKaHJMHABCKOM, B YaCTHOCTH ILBEJICKOM, MOJICJIM OpraHU3alMi TOPTOBIN MHAEKCAMHU U OILIMOHAMHU.
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nosioBUHY (pongoBoro obopora. B IlIBernun ocHOBHBIE MO3ULIMK 3aHUMAIOT akiuu 30
KOMIIaHHIT .

Unest coznath eauHblii GOHIOBBIN pbiHOK B CKaH/IMHABUU MOSIBUJIACH B Havyae
90-x rr. nmpouutoro Beka. Yupexkaeaue NOREX (Nordic Exchanges) Alliance craio
KyJIbMUHAIIMOHHOM TOYKOW B 3TOM mpoiiecce. B ssuBape 1998 r. dongoBbie Oupxu
Konenrarena 1 CTokroisMa 00beIMHUIUCH B COI03, KOTOPBIM MOCTENIEHHO MEPEPOC B
Cesepnblii ¢oHA0BBIN pbiHOK. B 2000 1. mcnaHackuit (OHIOBBINA PHIHOK B JIUIIC
Hcnannckoit ¢GoHIOBOM OMpKM TakXke BOILIENT B CO03. B nmampHeimeM K coro3y
MPUCOEAMHUIUCH OuprkeBbie Opokepbl Oco.

OM Stockholm (IllBenwnst) Havana omepanuu B wroHe 1985 1. B cTaHmapTHOMN
AMEPUKAaHCKOW CUCTEME OTKPBITOrO ayKIMOHA HAa OMI[MOHBI IIECTH IIBEJACKUX LEH-
HBIX Oymar, KOTOpbI€ UMENH JUCTUHT Ha CTOKroJIbMCKOU (DOHI0BOM OMpIKe.

B Hacrosimiee Bpemss 3TO Beaymias Oup)ka, TOpryrouiasi ONIMOHAMHU U
¢drrouepcaMu Ha (POHAOBBIC UHJEKCHI, a TAK)KE CBallaMHu.

B nauane 1990-x rr. CrokrombMmckasi (hoHAoBas 6Hp>1<32 OblJIa TOJIHOCTHIO
aBTOMATH3UPOBAHA.

Donoosas dupaxca Ocno (Hopserus) nericteyet ¢ 1819 r. kak Mex1yHapoIHas
ToBapHas, ac 1881 r. - ponmoBas 6upxka. Jlo 1991 r. B HopBeruu neiictBoBasiu Tpu
pEerruoHaIbHbIe OUPKH, KOTOPBIE OBLIN MOTJIONICHBI CTOTUYHON (HOHO0BOM OUpIKEH.

Xenvcunxckas ¢gponoosasn oupoica (OunnsHaus) Oblia yupexaeHa B 1912 r.
Havano ¢onmoBoil aestenbHOCTH B cTpaHe narupyercs 1860-mu rr., HO Oupka
MOSIBUJIaCh 3HAUUTEIBHO MO3/AHee. B mepBoM JecATUNIETHM NPOLUIOro BEKa B
OuHnasHIMU ObUIO yupexaeHo okoyio 150 AO, akuuu MOJIOBUHBI HOBBIX OOIIECTB
KOTUpOBaJIOCh Ha Oupxke. B nmanpHeinem 3HaueHue (QOHIOBOM OMPKH HECKOJBKO
ociabno, a mocie BTopodt MUpPOBON BOWHBI M BIUIOTH J0 HAIIUX JHEWU, KaK YxKe
OTMEYaJIOCh, MPAKTHYECKH BCE CBEJIOCHh K TOProBJie OOBIYHBIMU aKUsIMU «Hokus».

B 1998 r. rmaBHbIM 3apyOeXHbIM TapTHEpoM Oupku ctana Hemerkas
dboumoBas Oupka. B cepemune mnepBoro necsatuietus XX B. XelbCHHKCKas
¢dbonaoBas OMprKa HAXOAUIIACh B CTaaAuK Torjomienus Hemerkoi GponmoBoit oupxeit.
AKTHBHOE COTPYAHMYECTBO ¢ TautMHCKON (DOHIOBOM OMpsked IO MO aHaJOTUU
corpynandectBa Benckoit u byganemrckoit poHIOBBIX OMPK.

OcHoBHbIe PoHT0BBIE OMPKU HOBBIX 4ieHOB EC

B XIX B. Beneepckas ¢ponoosas bupoica He uMenia CaMOCTOSATEIILHOTO 3Have-
Huss. DoHIoBBIM pHIHOK Benrpum onpenensica pasButuem ABcTpo-BeHrepckoi
uMIrepun U 3aBucesl oT BeHckolt donmoBoi Oupku. Benrepckas Ouprka ObLia yu-
pexnaena B Hayane 1990-x rr. B nauane XXI| BB. Benckast ¢onmoast 6upxa Bouuia B

! Tem He Menee CTOKTONBM JNIMANPYET B aBTOMATH3aIMK (GOHIOBON Toproiu B EBporne. O cocpenoroumn 50%
(hoHI0BOI ToproBiU pernoHa. OTHOBPEMEHHO TaM HAXOIWTCS KpyHHeUias poHaoBas oupka B CKaHIMHABUM.

B nagane 1990-x rr. HameTmioch coTpyaHmuectBo oupxku ¢ Cankt-IleTepOyprekoii GpoHIOBOH OHpkKeH U ¢
Konrpeccom Oupx. DTOMy COTPYIHHYECTBY CIOCOOCTBOBAIM KOHTAKTBI IKOHOMHYECKOro  (haKyibTeTa
CrokrompMckoro yamBepcuteTa u Boicmieit [lkonmsr sxoHomuku (IlIBenms) ¢ JleHwHrpanckum (B nanbHEHIIEM C
Cankr-IlerepOyprckuM) rocynapcTBeHHbIM yHUBepcuTetoM n CankT-IlerepOyprekoit honmnoBoi Oupskeit. [Ipu stom
0c00yI0 POJIb UTPAJIN JINUHBIE KOHTAKTBI C BHYKOM OBIBLIETo IJ1aBHOTO nosmimMeiicrepa Cankr-IlerepOypra - Begynmm
skoHoMucTOM-TIpoheccopom IlIBenn. B nanbHeiimem Oosiee NPOAYKTUBHBIE CBS3M Pa3BUBAINCH C OMpP>KEBBIM
c000IIECTBOM HOBBIX NMPUOANTHHCKUX CTPaH.
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coctaB 0oJyiee MOIIHOTO XOJIJIMHTA, CKIIaJbIBaoNIerocss BOKpyr Hemenkoil poHa0BOM
OupkH, KoTopasi mproOpesia OCHOBHOM MakeT akiuii Benrepckoit GoHA0BOM OHpPKH.
Tem camMbIM MHOTHE aKIIMM BEHT€PCKUX KOMMAHUI aBTOMATUYECKH ObLIN BHIBEIACHBI
Ha OoJiee MOIIHbIE (POHJIOBBIE PHIHKU COCEIHUX CTPaH, YTO CYIECTBEHHO MOBBICHIIO
UX KOTHPOBKU U TO3BOJIUJIO MPUBJIEYHh 3HAYUTEIbHBIE MHBECTUIMU B 3KOHOMHUKY
CTpaHBbI.

Ipasicckas gponoosas o6upoca (Yexus) Obuia co3gana B 1850 r. B kadecTBe
TOProBOM TIUIOMIAAKK JIsi OOMEHa HMHOCTPAaHHBIX BAIOT; IICHHBIMH OymaramMu u
TOBapamMu Ha Oupxe crtanu ToproBatb ¢ 1871 r. B 1938 r. Topru Obuin
MPUOCTAHOBIIEHBI U B 1952 1. opunmansHo 3akpbITel. B 1990 r. ['ocynapcTBeHHbIi
O6ank YexocrmoBakuu 3aHsuIcS opraHuzanuei Oupxu. Ilepas ToproBast ceccus
cocrosutack 6 anpenst 1993 r.t

byxapecmcrkas @onoosas oOupsca (PymbiHusA) Havania cBOIO (HOHIOBYIO
nesirensHOCT B 1882 1.2 K 2000 T. Ha oupxe 0b110 yx’e 170 unenos, a k 2005 r. -
okoiio 200. Bropoit 6upxkelt, oTkpbITol B 1996 T., ctan @onoossiti pvinok PACHAK
(RASDAQ Securities Market) - anamor amepukanckoro HACJAK. Ha o6ase
Bay4YepHOM MNpUBATH3ALMUU OBLJIO 3aKIIOYEHO MEXKIPABUTEIBCTBEHHOE COTJIAIICHHE
Mexy Pymbiaueit u CIIIA o cozmanum cuctemsl, CIIOCOOHOM 0OCTyKuBaTh 16 MIIH.
Bay4YepHBIX aKIMOHEpOB. B mnuctuHre OWpku ObUIM TIPEACTaBICHBI 7 THICAY
KOMIIaHUM, BO3HUKIIUX B PE3yJbTAaTE€ BaydepHOW NpPUBATHU3ALMU, CTApPTOBAaBIICH B
1996 r.

Bapwasckas gonoosas 6upsca (Ilombura) 6buta otkpsita B 1817 .2 Hosas
Bapmagckas (ongoBasi Oupka, yupexaeHHas B ampene 1991 r., B 1994 r. crana
yieHoM MexayHapoaHoit ¢eaeparuu GOHIAOBBIX Oupk, a B 1999 r. - uneHom
®denepanunu eBponeckux PoHAOBbIX Oupk. OHA CTPOUT CBOIO CTPYKTYPY C YUETOM
€BPOMEMCKOr0 OMNbITA M IOCTOSIHHO BEAET NEPEroBOpbl O B3aUMOACHCTBUU U
KOOpIUHAaUKU JAesTenbHocTH ¢ Hemenkoit ¢donmoBoit Oupskeir. Kpome Toro,
Bapmagckass ¢ongoBasi Oupska 3akiioudiia COTJAIIEHHE O B3aWMHBIX TOprax ¢
HACIJAK.

bpamucnasckas gonoosas 6upica (CnoBakusi), yupexaeHnas B mapte 1991
r., MPUCTyNWIa K JesTenbHocTH B ampene 1993 r. Bropas donmoBas Oupixa,
yupexxaennas B 1993 r. (RM-System Slovakia), ¢ 1998 r. crama ToproBarh
J€pUBATUBAMU.

Jlobnauckas @onoosas, mosapuas u eamomuas oupoca (CiaoBeHus),
yupexnerHas B 1924 ., snsercs wieHoM MexyHapomHO# beaeparun hOHIOBIX
OupK.

Tannuuckasa ¢onoosas oOupoica (OctoHus), yupexnaeHHas B 1993 r.,

! B mavaze 1990-x rr. B Konrpecc Oupk BXOAHMJ B KadyecTBE aCCOIMHMPOBAHHOTO UICHA IPEACTABUTEIH
[paxckoit GOHIOBOH OHPIKH.

2 Bupxa Obuia 3akpbita B 1948 1. M1 BO300HOBMJIA CBOIO JESATENBHOCTH JIMIIL B HOsiOpe 1995 r., korma Ha
CHCHHMANBEHOW TuTomanke 24 wuyieHa accolmanuu (OHIAOBOTO pHIHKA MPUCTYIHIM K TOPTOBIEC aKIUsAMH 6
KOMITaHUH.

® B xozue IlepBoii MHPOBOIi BOWHBI OHA NPHOCTAHOBHIA OIEPALMH, XOTS (POPMANBLHO HE ObUIA PaciylleHa |
3aKpHITa.

bupxy 3akppuin B 1941 r. m odunmansHo ympasgHwid B 1953 r. Boccranormena B 1989r., korma B
IOrocnaBuy ObUT IPUHAT QenepaTbHbIA 3aKOH, OTKPBIBIIHNA ()OHIOBBIA PHIHOK.
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cOTpyHIYAeT ¢ XeTbCHHCKOH (POHI0BOM GHpKeii'.

B XXI B. B OupkeBoM jiefie HAMETHINCh HOBBIE HHTETPAIlMOHHBIE TPOIICCCHI.
[Ipexxne Bcero, MpOM3OIIIA HHTETPAIldsS HEMEIKUX, WUTaIbIHCKUX M HCIAaHCKUX
dbonaoBrix  Oupxk. OAHOBpEeMEHHO HcCHaHCkue (OHAOBBIE OUPXKHU  CTalu
KOOPAWHHUPOBATh OTHOIICHHS C TPEYCCKUMHU OWpKkaMH Ha YPOBHE COTJIAIICHUH.
®uHckul  (HOHIOBBIM PBIHOK COBEPIIMJI  CBOCOOpa3HBIA  MapuI-OpOCOK MO
Oantuiickomy mobepexpio B CTOpoHy OctoHuH, JlarBum u JIuTBBI. XenbCHHKCKAS
donmoBas OMpka BOIIAa B COCTaB CKaHIWHABCKOTO phiHKa B (hopme Nordic Stock
Exchange u mnpucrynmina k cpamuBaHui ¢ Hemerkoil ¢oHIOBOI Oupkeil.
Benrepckas QongoBast Oupska Bomuia B cocTaB ABCTpHiicKOM (HOHIOBOM Oupxkw,
MOCIICAHSIS ellle paHblie Obliia BKItoueHa B Hemenikyto poHAOBYIO OHPXKY.

6.2. [lessTe IbHOCTH (OHIOBBIX OUPK HA AMEPUKAHCKOM KOHTHHEHTE

B CILIA xesitensHOCTh (OHAOBBIX GHpxk’ perymmpyer KoMucens Mo HeHHBIM
Oymaram u oupxam (Securities and Exchange Commission - SEC).

Huvio-Hoprcekas gondosan 6upaca (New York Stock Exchange -NYSE) -
KpynHe#mas B Mupe, Bo3HHKIA B 1790-X IT. U TOproBajia MpaBUTEIHCTBEHHBIMU
oOJMranusiMu, BBIMYIIEHHBIMU sl (puHaHCUpoBaHUus 80-MWUIMOHHOTO JOJITa,
00pa3oBaBIlIETOCSI B XOJ€ BOMHBI 3a He3aBUcUMOCTh.. B 90-x rr. XVIII B. B CTpaHe
ob110 yupexaeHo cBbiiie 300 AO, akiuu MHOTHX U3 HUX 00pallaguch Ha OMpIKax.

C camoro Hauana Oupka CTpouiach Kak OOIIEHAIIMOHAJIbHAS OpraHu3alus, 1
MOCJI€ YCTAHOBJIEHUSI COBPEMEHHOTO HAUMEHOBAHMS PYKOBOJCTBO OUPKU B OpOKEPHI
YKPENWIN MEXAYHAPOJHBIE CBSI3M M CTaJlM AKTUBHO COTPYJIHHUYATH C PSIJAOM €B-
POTICHCKIX GUPIK, BELYLIHMH 3apyOeKHBIME OPOKEPCKIME KOHTOPAMH 1 OaHKaMH .

B 1976 r. Ob1111 BBeICHBI HOBBIE MPaBHJIa OOCTY)KMBAHUS 3a5BOK Ha MOKYIKY-
NPOAaXy IICHHBIX Oymar - 000poT 3asABOK 1Mo mpeanucanHomy nopsaky (Designated
Order Turnaround - DOT). Dra cucrema COBEpIIUIa CBOCOOpPa3HYIO0 PEBOIIIOLMIO B
OpraHU3allid TOPTOB: OBUIM aBTOMATHU3MPOBAHBI OCHOBHBIE TOPTOBBLIE OIEpaIlH,
COKpAaTUJIOCh BpPEMsI MEXKIY BBICTABICHUEM 3asiBOK M HMX HcnojgHeHuem. Cucrema
JOT mo3Bosniaa COBMECTHTH MOCTAaBKY HEOOBIINX 3asiBOK B JIEKTPOHHOU (hopme ¢
peanbHbIMU TOpramMu B OupskeBoM 3aie. Ilo3aHee cuctema Obla yCOBEpLIEHCTBO-
BaHa, e¢ cMeHMIa CBepXIyHKTyalbHas cuctema (Superdot). 3asBku Ha TOPTU B JIEK-

! Ha mepBbIX 5Tamax CTAHOBICHHS OUPKEBOTO [BWKCHHMS CYyINIECTBOBATM KOHTAKTHI MEXIY (DOHIOBEIMHU
opokepamu u Cankt-IletepOyprckoii (GoHmoBol Oupsked. [IpoBOAMINCH COBMECTHBIC YUeOHBIE W TPEHWHTOBBIC
MeporpuaTisa Ha 0a3ze PoHIOBOH akanemMun, yupexaeHHoi B Pure u Tayjumae coBMecTHO OupskeBukamu Puru, CaHKT-
ITerepOypra u Tamnuua, a Takke MexayHaponHoro wHCTUTYTa (oHmoBoro peiHka (Cankt-IletepOypr). Yacthb
MeponpusTiii puHaHncupoBan MupoBoii OaHK.

B cooTBercTBUM ¢ TpeOOBaHMSIMH KOMHUCCHU Ha (heiepajbHOM ypPOBHE 3apEeTHCTPUPOBAHO 9 (OHIOBBIX OMPIK,
90% Bcex omnepanmii mpuxoautces Ha Hero-Mopkcekyro.

B 1792r.24 Opokepa IOrOBOPUIIUCE O €IMHbIX KOMUCCHOHHBIX U MOJIUCANIH ClIENUanbHOE cornammenue. [lepsoit
KOMIIaHue#H B juctrnre oupxu 0bu1 bank Hero-HMopka. B 1817 r. 6pokeps! yupemwan New York Stock and Exchange Board
¥ TIPUHSIM TIEPBBIA ycTaB Oupxu. B 1835 . cpenmenneBHol 06bemM TOProB gocTur 8,5 Thic. akuuid. B 1863 r. 6upiky
nepernMeHoBay B Hero-Mopkckyro GpoHIoBYI0 OUpIKY.

K 80-x rr. XIX B. Obutn ycTaHoBiIeHB KOHTakThl ¢ CaHkT-IleTepOyprckoit Ouprkeit, a B Hagaime XX B.
MOSIBUIIMCH TIEPBBIE OyMaru, CBs3aHHble ¢ 3a0keanckuM naptaepom (The New York Exchange. The First 200 Years /
Edited by J. E. Buck. Essex, Connecticut: Greenwich Publishing Group. Inc., 1992. P. 21, 45, 90).
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TPOHHOU (hopMe CTau MPUHUMATh HE TOJIBKO OT YJICHOB OMPXKH, HO U OT KJIMEHTOB.
B pesynbrare chopmupoBasicss 3HAYUTENbHBIA O0BEM BHEOUPIKEBOW TOPTOBIIU.
Buebuporcesas mop2o6/is npespamunacs 8 HenocpeoCmaeHHoe npoooJidiceHue obupice-
801i. ITO CTAJI0 OCHOBHBIM HaIpaBJICHUEM MOCIEAYIOIIETO Pa3BUTHUS OUPK.

B nocnennee BpeMs CIIOXKHO YETKO pa3rpaHUYUTh OUPIKEBYIO U BHEOHPIKEBYIO
TOproBito. MopMallbHBIM pa3IMYMEM CTAHOBUTCSA IOKa3aTelb, KOTOPHIM OHpPXKU
MOJIB3YIOTCS JIJISl OLEHKH KOMHCCHUOHHBIX WIHM yudeTa ornepanui, HeOOXOIUMBIX st
ornpeseneHus: o0bemMa AeATeIbHOCTH OOCTYKHBAIOUINX OpraHu3anuil. Buebupxenas
toprosiist B CIIIA 3a 1996 r. npesbicunia 100 mapa, 3a 1999 r. - 200 mupg, a 3a 2004
r. - 400 muipz caenok u coctaBuia cymmy noutu B 100 TpiiH mom.t

BaxxHbIM 1m1aroM B pa3BUTHM KOMIBIOTEpU3aLMK cTaja MHTerpupoBaHHas
TEXHOJIOTHYECKasi CeTh, MO3BOJIMBINAS ABTOMATU3UPOBATH BCE OINEpaluu [0
oOcnyxuBaHui0 TOproB B 1994-1996 r., B TOM umclie pacyeTbl, pETUCTPALUIO U
MOCTaBKY IeHHbIX Oymar (¢ 1996 r. cucrema OecripoBoiHAs).

B ampene 2005 1. Hero-Mopkckas Oupxka 06BSBMIA O IOIJIONICHAHN
Apxununaro Xomauure (Archipelago Holdings Inc.), uto mpuBeno kK HM3MEHEHHIO
OpPraHU3alMOHHON CTPYKTYpbl OUpkH U (HOpMBI COOCTBEHHOCTH. V3 HENpuObLIBLHON
OpraHM3aliM, YNpaBIsIeMOW CBOMMHU YJ€HaMH, Oupka TpaHCcHOpMHUpOBaAlIach B
KOMIIAHUIO, LENbI0 KOTOPOW cTano mnosiyueHue mpuObuid. KiyOHBIM XapakTep
JESITEeIBHOCTY OCHOBHOM Macchl OMp>K HE COOTBETCTBOBAJ KECTKMM TPEOOBAHUSAM
BPEMEHHU U OT HEro OTKa3aycs psja Apyrux kpynHeumux oupxk: B 2001 r. - Hemenkas
dbounoBast 6upxka, Jlonngonckas dhongoBas oupka u Euronext; 8 2002 r. - Uukarckas
toproBasi oupska u B 2005 r. - Uukarckast poHioBas oupixka.

Ha Hrlo-Mopkckoii GoHI0BO#H GHpske eXeTHEBHO COBEPIIAIOTCS CAEIKH C 1,5
MJIpJT aKIMil HAa CyMMY CBblle 46 MIp J0J1.; MPOJAIOTCS IIeHHble Oymaru 2,8 ThIC.
KOMITaHU ¢ 00BbeMOM KanuTaiu3aiuu B 20 TpaH 10J., B ToM uucie 460 neamepu-
KAHCKHX C 00bEMOM KaINTAIM3aIHH CBBIIIE 7 TPIH A0

B 1971 r. B CIIIA 6binna opraHu3oBaHa aBTOMAaTU3UPOBAHHAS CUCTEMA KOTHUPO-
BoK HammonanpHOW accoruanuu AWJIEpOB MO IIEHHBIM Oymaram, co3naHHas HA-
CIAK. Dto aBTOMaTH4ecKas KOMMYHHUKAIIMOHHAS CETh, II€JIb KOTOPOH -obecreye-
HUE JAWICPOB U OPOKEPOB BHEOMPIKEBOTO PhIHKA MH(POPMAIMEH O TIPOJaBAEMbIX Ue-
pe3 oty cucreMy IieHHbIX Oymarax. [Ipu momommu HACJIAK mnpexnae Bcero mpowuc-
XOJIUT KOTUPOBKA IIEH, CAMM K€ CHEJIKM COBEPILAIOTCS B MPOLECCE MEPETOBOPOB I10
TenedoHy MEXIy MpoJaBlaMu U MoKynaTeasiMu. YToObl aKIMu MOTJIM MPOJABaThCS
u nokynarbcs uepe3 cucteMy HACJIAK, sMUTEHTBI JOJKHBI UMETHh YCTAaHOBJIEHHOE
MUHHUMAJIbHOE KOJMYECTBO aKIMi B 00OpOTE, a UX AaKTUBbI - COOTBETCTBOBATH
onpeneneHHbIM cTanaapraM. Kpome Toro, HeEOOXOAMMO MPOUTH NPOUETYpPY
nuctunra B HUCE.

Ecnu ¢upma, Benymast Toprosimo yepe3 cucreMy HACIIAK, umeer B mrarte
CHELMAUCTa, BBIMOJHSAIOMIETO CACIKH MO KaKOH-In0o 1IeHHON Oymare, OHa MOXET
BBICTYIIATh B KaueCTBE AWUJIEpa, MPO/aBasi KIMEHTY CBOM LIEHHbIe OyMaru Wiy MoKy-
nasi y Hero 3a CBoi coOCTBeHHbIN cyeT. Eciu ¢pupma He UMeeT Takoro CrelnuaiucTa,
TO OHA MOXET BBICTYTNATh TOJBKO B KauecTBe OpoKepa.

! Global Equity Analysis Report. Wash.: SIC, 1997; 2000; 2005; Financial Times. 2005.15 Febr. P. A-16.
2 New York Slock Exchange. Annual Report. 2004. N. Y: NYSE, 2005. P. 10.
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bpokepsl, 3aHuMarommecs NOKYIKOM WM MPOAAXKEN aKIUH, MPOIaBa€MbIX Ye-
pe3 HACJIAK, npocmaTpuBaroT KOTUPOBKH, €XKEHEACIbHO MyOluKyeMble B OroJiie-
teHsx HACJIAK wiu Ha Tak Ha3bIBa€MbIX PO30BBIX JIMCTAX, B MOMCKAX HAMITYYIINX
IEH JIJIs1 UCTIOJTHEHHS.

Axkuunn, npopaBaemble uepe3 cucreMmy HACAK, MoxHO pa3nenuTs Ha
HECKOJIbKO TPYIIL:

* aKIIUK1 HEOONIBIIUX GUPM, PYHKITMOHUPYIOIIUX B TPATUIIMOHHBIX OTPACIISX;

* [IECHHbIC OyMaru KpyIHbIX KPEIUTHO-(DUHAHCOBBIX YUPEKIACHUN, KOTOPBIE OT-
paHUYMBAIOT c(Pepy XOKICHHSI CBOMX aKIM BHEOMPIKEBHIM PHIHKOM;

*aKI[M1 KOMITAHUH, YUPEKJICHHBIX B MEPCIEKTUBHBIX OTPACISAX SKOHOMHUKH U
CITOCOOHBIX MTPEBPATUTHCS B KPYITHBIE KOPIIOpAIUK;

*aKI[MU HEOOJBIIMX KOMMAHWM, 3aHUMAIOIIMXCA Pa3BeOYHbIM OypeHHEM Ha
He(Th U rasz;

*TrOCYJJapCTBEHHBIE U MYHUIIUTIATIbHBIC IICHHbIE OyMaru;

*aMEPUKAHCKHUE JIETIO3UTaPHBIE CBUAETEIBCTBA U HHOCTPAHHBIE LICHHBIC
Oymaru;

*HOBBI€ BBIITYCKH aKIIHil.

3a nocneanue 20 1eT 00bEM TOProB Ha OUPKE KaXKIbIE IECATh JIET yIBaUBaJICs
u B 2005 . coctaBma 2 Miupx g0 mpotus 0,5 mupx momt B 1985 r.' B cucreme
HACIAK xotupytorcst uennbie Oymaru 3200 xommanuii (Ha 400 Gombine, yem Ha
Helo-Mopkckoit dormoBoii Gupxe). B Hacrosmee Bpems Texnonormio HACJAK
IIPUMEHSIOT B 29 cTpaHax, OHa CTaja OCHOBOW IUJIi OPTaHU3alMM TOPrOB HA MHOTHX
oupxkax mupa ¢ 400 BugamMu (pUHAHCOBBIX MPOIYKTOB, OCHOBAaHHBIX Ha HMHJIEKCAX
HACJIAK?.

Jletom 2005 r. HACAK nornotuiia ”HHOBAaMOHHYIO (POHIOBYIO CTPYKTYPY
Insti-net (INET), yupexxaennyro B 1969 r. u coderaronryto OUp:KeBYIO U BHEOHUpIKe-
BYIO TOPTOBJIIO IITUPOKUM CIIEKTPOM (PHHAHCOBBIX MHCTPYMEHTOB. OO aMOMITMO3HOC-
TH W arpeCCUBHOCTU OWPKH CBUJIETEILCTBYET TOT ¢akTt, uro B mapte 2006 r. HA-
CHAK paccmarpuBana Bonpoc nokynku JIoHToHCKo#H (HOHA0BON OUPIKU.

Chicago Stock Exchange ocaoBana B 1882 . [1jist TOPrOBJIM MECTHBIMU aKI[HsI-
MU # oburarusmu. B 1949 r. Guprka norimoruiia (poHI0BbIe OUPKU CPETHETO 3amajia
- Cenrt-Jlyuca, KiuBnenaa u Munnanonvuca. C MOMEHTa OCHOBaHMSI OHa HOCHJIA
YETKO BBIPAKEHHBI PErHOHANBHBIN XapakTep. OAHAKO 3a MOCIEIHHE ABAAIATh JIET
MOSIBUJIUCh HOBBIE MHCTPYMEHTBI, YTO MO3BOJUJIO OUpP)KE MOCTENEHHO BHIUTH Ha
oOI11IeHAIIMOHAJIBHBIN, a B psjie CIy4aeB - U Ha MUPOBOM phIHOK. bosee Toro, Oupxa
CKOHILIEHTPUPOBAJIa OCHOBHOM OOOPOT PBIHKA Psifia HOBBIX CHEHU(DUUECKUX OUpiKe-
BBIX TMPOAYKTOB - TOPTOBJII0 MHCTPYMEHTAMH, CBSI3aHHBIMH C (DOHJIOBHIMU HHCK-
CaMU U CTaHAapTU3UPOBAHHBIMU KOHTPAKTaMH, HE IPUBS3AHHBIMU K ONPEICTICHHOMY
PETrHOHY.

B Yukaro cymiectByeT BTopas OTHOCUTENbHO HeOoublias GoHaoBas Oupxa c

! The Bridge Handbook of World Slock, Derivative & Commodity Exchanges. London: Visionc Mondo,
2000; 2005. NASDAQ. Annual Report 2004. N. Y.: NASD, 2005. P. 2.

2 ®opmansno HACJIAK ne otHOocuTest K (OHIOBBIM Oupkam. OIIHAKO IO CYIIECTBY 3TO BTOpas MO BEJIMYMHE U
Han0oJjee aKTUBHAsE MEXAyHapoaHast Oupyka. OHa CTPOHT CBOIO paboTy ¢ y4eToM pekoMmeHnanuii Komuccnuu nmo neHHbM
Oymaram 1 Oup>kam U OCTOSIHHO NpeJICTaBIIsieT NH(OPMALIMIO O CBOEH JIeSITEIIbHOCTH.
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KJIaCCUYeCKOol cucTteMoi opranm3aruu TtoproB Chicago Board Options Exchange
(CBOE). Atmocdepa Toprosoro 3ajia 00JbIIe MOX0Xka Ha KIIy0, KaXK/bli 4JieH KOTO-
pPOT0 3HAET MPAKTUYECKU BCE O CBOEM KOJIJIETE.

B CIIA wumerorcs Takke HeOosbinne (oumoBbie Ompxku: American Stock
Exchange, B boctone - Boston Stock Exchange, Pacific Exchange, Philadelphia
Stock Exchange, B Ilunmuaaaru -National Stock Exchange (panee Cincinnati Stock
Exchange), International Securities Exchange, B Kanzace - Kansas City Board of
Trade. bupxa B Kan3zace ocHoBaHa /ijist TOproBim 3epHoM. B 1856 . Topru npuocra-
HOBJIEHBI B CBSA3M C IPAKJAHCKOW BOMHOW M BOCCTaHOBIIEHHI B 1869 r. bupxka crana
nepBoii (1982 r.) B cTpane ToproBaTh ¢ploYepcaMu, OCHOBAaHHBIMU Ha (DOHIIOBBIX
MHJEKCAX.

Bce mepeuncieHHbIe Oupxku’ emte B Komie 80-x - Hagaze 90-X IT. IPOILIOro
BEKa CTAJIN MEPEXOAUTH Ha KOMIIBIOTEPHYIO CHCTEMY OpraHu3anuu Topros. B 1980-x
IT. OHU NOTAJIU MO/ PEeryJIMpoOBaHUE (POHIOBBIX OUPIK.

B nauvame XXI B. Oupxu Arizona Stock Exchange u Virt-x pic (panee
U3BeCTHas Kak [radepoint) m3-3a HETOCTaTOYHOTO OO0BEMa TOPTOB MPAKTHUCCKH
NPEKPAaTUIN CYLIECTBOBAaHUE U OBUIM H3BATHI U3 peryiaupoBanus Komwuccuu no
[IEHHBIM OyMaram u OHJIOBBIM OHpIKaM.

Jli1s 6osiee MOTHOrO MOHUMAHUS JEATENbHOCTH (DOHIOBBIX OUpPK HEOOXOAMMO
paccMoTpeTh (prouepcHble Oupxku. C (GopManbHBIX MO3ULKUNA OHU OTHOCSITCS K CIie-
uupuueckoir chepe nesrenpbHocTH, kotopas B CLIA perymupyercs OTHENbHO OT
dboumoBoi. OgHAKO B psijie IPYTUX CTPaH peryJupoBaHue (QbIOUYEPCHOU NESITEeIbHO-
cTu coBMelieHo ¢ GhoHI0BOM. TeM He MeHee, no gopme dessmenbHOCmuU, cooepirca-
HUlO onepayuii U CYWHOCMU npeomema mopeos (pviouepcHvle  Oupdcu
HenocpeocmeenHo npumvikaiom xk ¢ponoogvim. K Tomy sxe MHOTHE (POHIOBBIE OUPKU
BCE Yallle 3aHUMAIOTCS NIEATEJIbHOCThIO, PAHEE CUMTABLICHCS KIACCHUECKOW MaJis
¢bprouepcHbix Oupsk. [IpakTuuecku Bce OHHM umerom @QuvlouepcHvle U ONYUOHHbBIE
noopasdenenus, a B OTACIBHBIX CIy4yasiX OHHM CO3/JAal0OT  POJICTBEHHbIE
CIICLHATH3HPOBAHHbIC OHPKU’.

Ocnosnvle goiouepcuvie dupacu CIIA - Chicago Board of Trade (CBOT),
Chicago Mercantile Exchange (CME), New York Mercantile Exchange (NYMEX),
The Commodity Exchange, Inc. (COMEX).

Crapeiimas u kpynaeimas oupxxa CBOT yupexnena B 1848 r. mist nieHTpaiu-
3allMi TOPrOBJIM 3€pHOM. B HacTosiiee BpeMs OHa 3aHUMaeTcsi (prouepcaMu Ha
CEJIbCKOXO3SIUCTBEHHbIE U (DMHAHCOBBIE MPOAYKTHI, a ¢ 1982 r. - omuuoHamMu Ha
¢brouepcHbie KOHTpakThl. B 1986 r. oHa mornotuia HEOOJBIIYI0 PErHOHAIBHYIO
GbbIOYEPCHYIO OHpPXKYy, CICHHATU3UPYIONIYI0 Ha CpPEIHUX KOHTpakTax, - The
MidAmerica Commodity Exchange. CBOT crayia mepBoii (pbprOYepCHON OHpXKE,

! B mawame 1990 r. ma Bcex BBILIETICPEUNCIICHHBIX OMpkax ObUIO 1O 2-3 craxkepa W3 Halledl CTpaHbL.
Hanpasmsimun u nognepxuBanu craxepo Cankr-IlerepOyprekas ¢onnosas 6upxka n Konrpecc OuMpiK, KOTOPBHIH B
1991-1995 rr. oObenuHsin ocHOBHble Oupku crpaH ObBmero Coserckoro Coro3a. K coxanenwuro,
MIOYTH BCE CTAXKEPBI OCTAIHUCH paboTaTh 3a pyOekoM (B OCHOBHOM IEPELLIN Ha ITPEHOAaBATEIbCKYIO JIEATEILHOCTS).

2 Tax nocrynmia boctoHckast ¢onpmoBas Oupxa, yupenuB B 2004 1. crenuann3upoBaHHYl0 bocToHCcKyro
omroHHy0 oupxxy (Boston Option Exchange), Ha xoTopoii y:ke B mepBbIii T0J paboThl OBUIO 3aKIHOYEHO 26,3 MJIH.

OIMIIMOHHBIX KOHTPAKTOB M CKOHIICHTPUPOBAHO 5% aMEpHKAHCKOTO phIHKA OMIMOHHOM Toprosmu. (Boston Stock
Exchange. Annual Report 2004. - Boston: BSE, 2005. - P. 3).
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KOTOpasi Hapsay C OOBIYHOW (IHEBHOM) CeccHeil BBela BEYCPHIOID TOPTOBYIO
CECCHI0, YTO IMO3BOJIMJIO PACHIMPUTH CPEPbI ACATEIBHOCTU U MOAKIIOYUTH K OUpKe
PETHOHBI IPYTUX YaCOBBIX MOSCOB.

B 1874 r. nns Toproiu ¢prouepcaMu Ha Macio u siina osuia ocnoBana CME.
B nanpHeiiemM oHa 3aHsAJACh U APYTUMH CKOponopTamuMucs npoaykramu. C 1961
r. Oupska npucTynwia K (GploYepCHbIM KOHTpPaKTaM Ha 3aMOPOKEHHYIO CBUHHHY, B
JajdbHEHIleM MOSBUIMCh KOHTPAKThl Ha MsIco U ckoT. K 1969 r. Oupxka crana kpym-
HEUIITUM TOPTOBBIM IIEHTPOM Ha (PhIOYEPCHI HA MSACO M JKUBOU CKOT.

CBOT u CME cocpenorounnu okoiao 75% Bcex (bIOUYEPCHBIX KOHTPAKTOB
CIIIA u 6onee 60% ¢hprOYepCHBIX KOHTPAKTOB MUPA.

B 1970-x rr. c¢ kpyweHueM bperon-Byackoro cornamenus Oupika
pa3paboTalia HOBYIO PIHOYHYIO HUIITY. BB co31aH HOBBINM pbIHOK The International
Monetary Market (IMM), npemHazHaueHHBIH [UIsI yCTPAaHEHUS HETATUBHBIX
BO3JICUCTBUIM BaNIOTHBIX KoJeOaHuil. B manbHeliieM Hapsaay ¢ BaJTIOTHBIMU
(bIOYEPCHBIMU KOHTpPAKTaMHM TOJYYWJIM pa3BUTHE (bIOUYEPChl Ha MPOICHTHBIC
CTaBKH U (POHIOBBIE UH]IEKCHI.

B 1985 r. ObLIM BBEICHBI OMIIMOHBI HA €BPO-A0JIapoBbie (hprouepcenl Ha Index
and Options Market (IOM). B nanbHeliniem Ha OUPXKEBOH IUIOIIAIKE CTAJH TOPTO-
BaTh OMIIMOHAMHM U (¢bloUuepcaMy Ha KaszHauehckue o0si3arenbcTBa. B HacTosiee
BpeMs Ha CME oOpaiaercst mupokuii Kpyr ppI0uepcoB U OIMIIMOHOB.

CBOE yupexnena B 1973 1., HO cerogHs OHa JUAEP ONIMOHHOTO PBIKA -
cBbitie 60% Bcex onuoHHBIX KOHTpakToB CIIIA (B OCHOBHOM OMNIIMOHBI HA IIEHHBIE
Oymarm).

NYMEX ocHoBana B 1872 r. mjisi TOProBiM MacjoMm, CbipaMu U sifiiamu. B
JanbHeHIIeM cTana ToproBaTh (pbroyepcamMu Ha HEPTh U JAPYrue IHEPreTUYEcKue
KOHTPAKTHI, a TAKXKE Ha MJIATUHY U NaJuTauil.

COMEX ob6pazoBaiiace B 1933 11 B pe3ynbrare CIUSHUS YETHIPEX HEOOIBITUX
OupK.

B Yukaro umeercs HeOoubinas oupxa The MidAmerica Exchange (MidAm),
neiicteyromas ¢ 1868 r. (torma ona HaswiBajack Pudd's Exchange, a ¢ 1880 r. -
Chicago Open Board of Trade, ¢ 1972 r. HocuT coBpeMeHHOE Ha3BaHue). Jlo cux mop
Ha OMpKE COXpaHWIIACh CTapasi CUCTEMa TOPrOB B 3aji€, UYTO MPUBJICKAET HE TOJBKO
OTIBITHBIX CTAPBIX OPOKEPOB, HO U MHOTHUX HOBBIX.

B Kanaoe 5 ¢ponoosvix 6upoic;, TECHO COTPYTHUYAIOIIUX MEXKIAY COOOM M C
aMEpUKaHCKUMU OUpKaMHu, mpexze Bcero ¢ oupxamu Yukaro u boctona. ®ongoBas
oupka B TopoHTo - yeTBepTas mo BenuunHe B CeBepHOM AMepHKe, HA HEW coBep-
maetcs okoio 200 ThIC. CENIOK B IeHb HAa cyMMYy cBbitie S0 mipa 101, (96% crenok
Kananpr).

JlatTuHoamepukaHckue poHA0BbIE OUPKHU

B Mexcuxe oeticmeytom Mexcuxanckas ¢onoosas oupaca (1894 r.) u Mexcu-
Kauckas bupoca depusamusos (1998 r.), UMeroNIME NPOYHBIE CBSI3U C CEBEPOAMEPH-
KaHCKMMHU Oupkamu. bupska nepuBaTUBOB JOCTATOYHO AKTUBHO YYacTBYET B Ipe-
oOpa3zoBannu (OHIOBOTO PHIHKA CTPAHBI U C MOMEHTA YUPEKIICHUS CTaJla AKTUBHBIM
YYaCTHHKOM MHUPOBOTO COOOIIECTBa - TOYTH TOJIOBUHA 000pOTa OUPKH HMEET
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MEXIyHAPOIHYIO HAIPABIEHHOCTb.

[To xapaktepy cBO€ 1eATeIbHOCTH, IUCTUHTY MHOTUX KOMIIAHUN U OCHOBHBIM
OpOKEpPCKUM KOHTOpaM MEKCHKAaHCKHE OUpXKHU SBISIOTCS TUIMYHBIMU CEBEpoame-
PUKAHCKUMU OMPKaMHU.

[TepBas Oupxxa B Aprentune - Bolsa Mercantil - 0buta yupexxnena B 1822 r. B
1854 r. 118 Gpokepos ocHoanu The Bolsa cle Commercia de Buenos Aires'. B ctpa-
He umerorcs 3epHoBas U DprodepcHas Oupku, a Takxke 7 HeOONbIMX (HOHIAOBBIX,
(BIOYEPCHBIX M OMIIMOHHBIX OUpXK. YCIyramMu OMpK TMOJIB3YIOTCS B OCHOBHOM MEC-
THBIE KoMmaduu. Tombko B XXI| B. HAMETHJICS TIPUTOK WHOCTPAHHBIX WHBECTUIINH, a
3apyOekHbIE OpPOKEPHI MPUCTYIIIIN K IEITeILHOCTH Ha (POHIOBOM OHpIKeE.

[Mpoucxoxnenne Can-Ilaynckoti ¢honoosoti 6upcu (bpazunus) CBSI3BIBAIOT C
uMeneM Omuiio Panren Ilectana, koropsiid B 1890 r. yupenusn CBoOOIHYIO OUPKY
(Free Exchange) ¢ eBponeiickumu Tpaaunusmu. B 1895 1. Oupxka Oblia meperMMeHo-
Bana B Sao Paulo Public Funds Exchange, a 8 1935 r. - B Official Sao Paulo Stock
Exchange. B 1965 r. oupika nepernuia noj opucaukiunio LlenrpansHoro 0anka bpa-
3uand, a B 1967 1. Oblia nepeumenoBana B Sao Paulo Stock Exchange. B 1999 r. na
Oup>ke OblIa BBEJIEHA «IIOCTOUPIKEBAsi CUCTEMa TOPTOB» (OHU MPOJI0JBKAIUCEH TIOCIIe
O(pUIIMATBHOTO 3aKPBITHS OUPKHU). ITO CIOCOOCTBOBAJIO MOBBIMIEHUIO JTUKBUAHOCTH
phiHKA. BBeneHWIo ngaHHON CcHCTEeMBI crocoOcTBoBaia Yukarckas (broyepcHas
oupsxa Chicago Board of Trade (CBOT).

Puo-oe-Kanetipckas gponoosas oupoca - crapeimas B bpazwiuu (1845 r.).
CrpykTypa Oupku Obl1a U3MEHEHa MOJl BO3AEHCTBUEM OaHKOBCKUX pedopm 1965 T.
C 1982 r. Ha Ouprke BBEJIM TOPrOBIIO OMIIMOHAMH, a B 1992 1. - GOHAOBBIM HHACK-
coMm. Buenpenue B 1996 r. topropoii cucrembl HACJIAK no3Bonmiio 1aHHoOM Oupxke
(baKTMYECKH TMOIJIOTUTh OCHOBHYIO 4acThb OWpK cTpaHbl. VCKItOueHHEe cocTaBWIIa
KpynHeimas oupxa bpazunuu, coxpaHuBIIas NPEKHIO CUCTEMY TOPTOB.

Kopuu Kapaxacckoti ¢honoosoti oupocu (BeHecysnna) BOCXOIAT K CepeauHe
XIX B. B 1873 1. 6bUIO CO37aHO TMEPBOE 3aKOHOAATEIBCTBO PETIAMEHTHPYIOIICE
TOBapoobopoT, a B 1917 r. cnenuaibHBIA 3aKOH OM00pWI TMpaBuiIa BEIACHUS
OpoKepcKuX omeparuii, aedcrBoBaBme 10 1947 1., korma Obuta (opMalibHO
yupexaeHa Kommepueckas 6upska Kapakaca.

B 1957 r. mosBunace Mupanockas ¢onoosas oOupoca, B IallbHEHIIEM
noryomennass Kommepueckort 6uprxkert Kapakaca. B 1973 1. ma atoii 6a3e Obuia
co3mana Kapakacckas ¢onmoBas Ouprka, Ha KOTOpPOW MO cei JICHb COXPAHHIIACh
MPSKHIS CHCTeMa opraHu3anuu ToproB. OpHAKO MEXaHHW3M WCIOJHEHUS CTall
BITOJTHE COBPEMEHHBIM, U OMpIKa y4acTBYET B KPYITHCHIINX KIMPHUHTOBBIX CHCTEMax
KOHTHHEHTA. Jlemo3uTapusiMu B CTpaHE SBJSIOTCS BEAylIue OaHKH, KOTOPHIE C
MTOMOIIBI0 KOPPECTIOHICHTCKOW CHUCTEMBI JOCTATOYHO OBICTPO TEPEBOIAT IICHHBIC
OyMaru co cuera Ha Ccuer.

B cepenune XIX B. Obuta yupexnena oupxka B Jlume (Ilepy) - coBpemenHOe
Ha3Banue La Bolsa de Valores de Lima. bupskeBbie UTPOKH MMEIOT MIUPOKUE KOH-
TaKThI C PSIZIOM CEBEPOAMEPUKAHCKHUX OUPK.

Santiago Stock Exchange® (Uumn), yupexaensas B 1893 r., coxpanuna 1o Ha-

! B macrosiee BpeMs1 Ha Oupxke okoiio 200 OpOKepCKUX MECT, a B JIMCTHUHIE IIpeICTaBIeHb! 211 KoMIaHui.
2 Yactoe AO c 48 akumsmu, KOTOpble nepkaT 48 akumoHepoB; Ha Oupxe ToprytoT Bcero 40 (OHIOBBIX
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IUX JIHEW CBOE Ha3BaHUE, OCHOBHBIE MPUHIIMILI OPraHU3AMU TOPrOB M MEPBOHA-
YaJIbHYIO0 TOPTOBYIO ILJIOMIAJIKY .

Peneccanc OupikeBol nesTeNbHOCTH Hadalics mociie 1990 r.! JIuGepanuzamnuu
(OHAOBOrO0 pHIHKA MEIIAIA BBICOKAs MPOILIEHTHAsl CTaBKa, HU3KUH YpOBEHb coOepe-
KECHUW HaCeJIeHMs, HerpaMoTHas OaHKOBCKas M KpeIuTHAas MOJIMTHKA BiacTel, a
TaKk)k€ BO MHOTOM CBsI3aHHAsi C 3TUM HECTAOWJIbHOCTh (DUHAHCOBBIX MHCTHUTYTOB.
[locne nuKBUAALIMM STUX MPENATCTBUN (POHIOBBIM PHIHOK CTpPaHbI MOJIYYUI CYyIIe-
CTBEHHOE pa3BUTHE.

Manunvckas ondosasn 6upoca® (Pummnmuasl), cosnaHHas B 1927 r., HOCHT
MPEUMYIIECTBEHHO perruoHaibHbIi XapakTep. B XXI B. Ha OGupske mpeanpuHATHI
IIard 10 TPUBJICYCHUIO WHOCTPAHHBIX MHBECTOPOB W 3apyOCKHBIX (DOHIOBBIX HH-
CTPYMEHTOB.

6.3. ®ona0BbIN PHIHOK cTPpaH buamkHero Bocroka, Adpuku, A3umn,
ABcTpaaun u OxkeaHuu

Pazeumue ¢pornoosoco pwinka bnusicneco Bocmoxa onpenensercs oOUuM 3Ko-
HOMMYECKUM POCTOM peruoHa. JloOblya HEPTH CTUMYIHpOBaJla YCKOPEHHBIH POCT
dbongoBoro peika. Hedrengommapel, nepBoHauaIbHO MOSIBUBIIKMECS HA €BPOMEHCKUX U
YaCTUYHO aMEPUKAHCKUX (OHIIOBBIX PBIHKAX, JOCTATOYHO OBICTPO CTanu oOpa-
maThcsi Ha (OPMHUPYIOLIMXCS MECTHBIX pbIHKax. B Hacrosimiee Bpemsi (hOHIOBBIE
OMpKU NIEPEPOCITN PErMOHAIBHOE PHIHKH U BCE Yalle ACUCTBYIOT rI100aIbHO.

OO0beM CCyIHOTO KamuTalla U YpOBEHb JIMKBUIHOCTH (POHIIOBOTO PbIHKA B
pErroHe pacTyT TaKUMH TEMIIAMH, YTO MPU COXPAHEHUU CYUIECTBYIOUIEH TEHAECHIUU
OH CIOCOOEH JI0THaTh aMEPUKAHCKUW PBIHOK B Onmxkaiiee necstuietue. Ha bunxk-
HeM Boctoke aeiicTByroT 11 akTUBHBIX (DOHIOBBIX OUPK, B CTaAUU CTAHOBJICHHS
HaxonuTcs oupska B Cupun, KOTopasi MpUCTyNiIa K aestenbHocTy B 2006 r.

Tenv-Asusckas (ondosas Gupaca® - Hambonee crapas W KpyIHAs OHUpxka
pervoHa (KamuTajau3alus pblHKa cocTaBisieT 68 mupa 1oi.)- B auctunre Oupku
npencraieHo okojio 700 kommanuii u 1000 BuaOB 1IEeHHBIX OyMmar.

Crnennduieckoit 0COOEHHOCTHIO OUPXKH SIBIISIETCS €€ 3aKPBITHIN XapaKTep: OHA
COCTOUT BCETo U3 28 4iIeHOB, B TOM uucie 12 6ankoB (oaun u3 HuX bank M3pawns) u
16 6pokepckux ¢upm. 3a nociuennue 10 et He OBLJIO MPUHATO HU OJHOTO HOBOTO
yjieHa; nHpopMalu o OUpKe MEHbIIIE, YeM 00 aHAJOTUYHBIX 3aIlaJIHBIX OMpIKaXx.

OpokepoB, HOPMHUPYIOMIUX CBOCOOPA3HYIO KACTy U AJIHUTY JCIOBBIX KPYroB CTpaHbl. BOMBIIMHCTBO M3 HUX SBJISIOTCS
Opokepamu BO BTOPOM, TPEThEM U JIAJIee MIOKOJICHHSIX.

1B 1973-1990 rr. B MIEPHO.T TIpaBJICHUs reHepaia [InHoYeTa MpOU30IUIO CBEPTHIBAHUE NICATEIHHOCTH OHPIKU.

2 Bupya NMeeT TeCHbIe KOHTAKTBI ¢ aMEPHKAHCKAMH OHpkaMi 1 KoMuccHei 1o eHHbIM GymMaraM i (OHIOBBIM
6upskam (SEC) CIIIA.

IlepBoie perymspHbie omepauuu aatupyrorces 1935 r. Mmenno rtorma Amnrno-IlamecTuHckuit OaHk, yd-
pexaeHHblii  Teab-ABUBCKMM — (OHIOBBIM  KimpuarossiM  jgomoM  (Tel-Aviv  Securities Clearing House), cosman
(hoHIOBYIO OpraHM3aMOHHYI0 OCHOBY. Ha mpoTrshkeHuu moutu 20 JIeT A0M OOCIYKHBAJI PETHOHAIBHYIO TOPTOBIIO
neHHeiMu Oymaramu. ITocne oOpa3oBaHus rocynapcTa M3panns 00beM onepaluii ¢ IIeHHBIMH OyMaraMH pe3Ko BO3poc,
1 cTapas GOHI0Bas CTPYKTypa TepecTalia CIpaBIsIThCS ¢ 00CTyKuBaHMeM poiHka. B 1953 r. Ha 6a3e Anrno-IlanecTuHcKoro
O0aHka ¢ ydactueM Tenb-ABHBCKOTO KJIMPHHTOBOTO JoMa Oblla y4pekaeHa OWpika, ChIrpaBIIas BaXXHYIO pOJIb B
TIPUBJICUYCHUHN KalWTajla B PErHOH, CO3MaHHUH ONIArONpHATHBIX YCIOBHH 1y MHBecTHpoBaHus B MecTHBIe AO. Bcee 3To
CHOCOOCTBOBAIO SKOHOMHUYECKOMY POCTY CTPaHBI.
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OpHuM 13 Tozipa3ieleHUu OMPKU SIBISIETCS KIIMPUHTOBBIN JIOM, KOTOPBIH cpa-
3y MOCJIe TOPTrOB ONEPATUBHO U HAJIEKHO (32 BCE BpeMs CYILIECTBOBAHUS OBLIO BCETO
JIBa KPYMHBIX COOS) MTPOU3BOJAUT HEOOXOAUMBIE PACUETHI U TTOCTABKH.

Saudi Arabian Monetary Authority no pasmepam mnpakTuueckd paBHa Telb-
ABuBckoi Oupske. Kanuranuzauus peinka B Cayoosckou Apasuu coctaBiser 65
MIIpJT AOJT.

Ha TpeThem mMecTe 1o ypOBHIO KalmuTaIU3alluy U Pa3BUTHIO (POHIOBON TOProOB-
nu HaxoasaTcss Oovedunenuvle Apabckue Omupamsl (KanuTaau3alus phIHKA J0C-
turna 28 mipa 10i.). OCHOBHBIM OTpaHUYCHHEM B OOJBIIMHCTBE apaOCKUX CTpaH
SABJISIETCA TO, YTO MHOCTPAHHBIC MHBECTOPHI MMEIOT MpPaBO BIajeTh He Oosiee 49%
MECTHBIX KOMITAHHH, OJHAKO B IMOCJEIHHE TOMBI B 3TOW chepe HAMETWINCHh TO3H-
THBHBIC U3MCHEHUS.

Dubai International Financial Exchange npoBoauT 3HaunTEIbHYIO pabOTy IO
(GbopMHUPOBAaHUIO CTIPOCA U MPEAJIOKEHUST Ha OUp)Ke KaK Ha TOCYJIapCTBEHHOM, TaK U
Ha YacTHOM ypoBHE. Bejgercs pabora mo opraHuszaluu MEPBUYHOTO pPa3MEIICHUS
IIEHHBIX OyMmar, 0COOCHHO MPUBATH3UPYEMBIX NPEANPUATAN UHIUUCKUX U IPYTUX
a3MaTCKUX CTPaH, 4TO JOJKHO MPHUBIIEYL K OUp)KEe KPYIHBIX UHBECTOPOB. DTO HAU-
0oJiee KOCMOMOIUTHYHAS OUpKa B peruoHe?

Amman Stock Exchange Obu1a otkpbita B 1999 r. ®OHI0BBII PHIHOK B CTpaHE
cymectByeT nocneanue 30 jet, ero oupskeBasi popma MosBUIIaCh KaK pe3ysbTaT ro-
CyIapCTBEHHOTO pepopMUpOBaHUS PhIHKA. bupika sBIseTCS yacmuou HenpubbLiIbHOU
opeanuzayuei, Ha KOTopor padortaroT 30 Opokepckux ¢upM. Uepe3 OUpKy MOKHO
JIETKO OTEePUPOBATh HA JCCATH JPYTUX apaOCKHX OMpIKax, B TOM YHCIIC U Ha UMEIO-
IIIUX OTPAHUYCHUS TT0 HHOCTPAHHOMY MTPUCYTCTBHIO.

Bahrain Stock Exchange. B nauane 1980-x rr. mocie koJuianca KyBEHTCKOM
kommanun Souq Almanakh u B3nera meH Ha He(Th TPABUTENBCTBO CTPAHBI
COBMECTHO ¢ MexayHapoaHOl (PMHAHCOBOM KopIiopalueid mMoAroTOBUI0 TeXHHUKO-
YKOHOMHYECKOE 060CHOBaHHE (OHIOBOI GUPKH .

BaxHbIM 11aroM B JI€ATEILHOCTH OMp KK cTaja padoTa Mo OpraHU3aIluu CBO-
GOIHOrO JIMCTHHra KOMIAHMH Ha GHpIKax, JCHCTBYIOMMX B apaOCKUX CTpaHax’. B
2002 1. B cTpaHe OBUIM IOJHOCTHIO CHSTHI OTpaHUYCHHUS I (POHIOBOH JESITCIb-
HOCTH WHOCTPAHIIEB, YTO TIO3BOJIMJIO 3apyOeKHBIM HWHBECTOpPAM Yepe3 CHUCTEMY
JIBOMHOTO JINCTUHTA TOPTOBATh MPAKTUYECKH Ha J000M Oupke bmmkuero Boctoka,
B TOM YHCJIC U Ha TeX, TJIe COXPaHsJINCh OTpaHuYCHUS, HanpuMep Ha KyBerTCKo.

Kyseiimckas gponoosasn oupoica neiictyet ¢ 1984 r., ToproBaTh Ha HE MOTYT
TOJIBKO JKMTEJIM U KOMITAHWM CTpaH bimxHero Bocroka.

Muskat Securities Market (Oman) yupexxaena nekperom Cynrana B 1988 r. u
npuctynuia kK gestenbHoctd B 1989 r. Hambonee oTkpbITas 1uisi MHOCTPAHHBIX
WHBECTOPOB OMprka Ha bimkaem BocToke, MOTHOCTHIO MHTETPUPOBaHHAS B MUPOBOE
oupsxkeBoe coobmiectBo: B 2000 T. CHSTHI BCE€ OTPAaHWYCHUS JJISI MHOCTPAHHBIX
WHBECTOPOB; OTCYTCTBYIOT HAJIOTH Ha MUBHJCHIBI U MPUOBLUIL HA KaIUTAJ; MPUHST

1B 1987 r. amup aekperoM Ne 4 yupenusn OMpKy, HIPUCTYNUBINYIO K padote B 1989 r. JlesTenbHOCTBIO OUPKU
PYKOBOJUT WIEH CEMbU 3MHUPA.

2B 1995 r. 6bu10 [IOJIIMCaHO MHOIOCTOPOHHEE COrllallieHHe O B3auMHOM JmctuHre ¢ Muscat Stock Exchange, B
1996 r. - ¢ Amman Stock Exchange u Egyptian Stock Market, 8 1997 r. - ¢ Kuwait Stock Exchange, B 2001 r. - ¢ Saudi
Arabian Monetary Authority.
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JBOMHOM JIMCTUHT MECTHBIX KoMmmaHui ¢ JlonmoHckoit ponmoBoit Oupsxkenn. OTnuun-
TEJIbHON 0COOEHHOCTBIO OMPKU SBIJISIETCS TO, YTO OHA MPEACTABISICT B OAHOM JIMIIE
rocyJapCTBEHHBIA OpraH, MPU3BaHHBIN PETYJIMPOBATh U KOHTPOJIUPOBAThH (DOHIOBYIO
NS TENBHOCTD, U OUPKY.

Palestine Stock Exchange ocroBana B 1995 r.' kak axyuonepnas xomnanus
JUISL peaiu3allii TMPOEKTa PECTPYKTYPU3ALMH HKOHOMHUYECKON HHOPaCTPYKTYypHI
[Tanectunsl. B ron yupexaeHus B IUCTUHIE OUPKUA HACUUTHIBAIOCH 27 KOMITaHUM, K
2000 r. UX KOJIMYECTBO COKPATUIIOCh 10 22, K KoHIy 2005 r. Bo3pocio 1o 26. bupxka
MOJIHOCThIO KOMITbIOTEpU3UpOBaHa. B mepBblii ron Ha HEWl OBLJIO BCEro YeThIPE
yieHa, B 2000 r. - 7 u B 2005 1. - 12. BHauane 6upska paboTana OJIuH JICHb B HEJEINIO,
HO YK€ 4epe3 JiBa rojia MpUCTYIHIIA K MOJTHOLIEHHOW paboTe NATh AHEN B HEAECIIO.

C 2006 r. pabortaetr 6upxka B Cupuu. bosblyo momoiib B €€ CTaHOBJICHUU
oka3biBatoT Denepaiys eBpoasrarckux (PpoHIoBbIX OMpx) u Kommuccus 1o neHHbIM
oymaram u 6upskam CIIA. Ha3znauenue Oupku - ydyacTue B IUIaHAX NPUBATU3ALUU
roCyAapCTBEHHOIO CEKTOpa CTPAHbl U TEM CaMbIM PAa3BUTHE JEMOKPATHH U PHIHKA B
CTpaHE U B PErMOHAJILHBIX MAacIlITa0ax.

Ocoboe mecto cpeau 6upxx bmmknero Bocroka 3anumaer Typyus. C Touku
3pEeHUs pa3BUTHs OUP>KEBOTO JBMKEHUS OUpku TypLuu TATOTEIOT K €BPONEUCKUM, a
HE a3MaTcKuM. TeM He MeHee TypelKHe OUp>KU BCE yallle ONUPAIOTCS Ha apabCKUX
KJIMEHTOB UM CBSI3U C OJM)KHEBOCTOYHBIMU OHMpKaMH, BO MHOIOM CIIOCOOCTBYS MX
pa3zBuTHio. B 1990-x rr. pykKoBOACTBO OMpkKHU MHUIIMUPOBATIO co3nanue denepanuu
eBPOA3MaTCKUX (OHMOBBIX 6upx’. Ha MOMEHT opraHmsarmu B (enepanuy 6bu10 12
yjieHoB, a kK 2006 r. ux uucio Bo3pocio 10 35. Cmambynvckas gonoosas bupaica
(baKTUYECKHU OPraHU3yeT U HAINPaBISET ACATENbHOCTD (Peiepaluu 1 €€ YJIeHOB.

Kopuu Cmambynvcrkou ¢gondosoti bupsxcu yxoast B cepeauny XIX B. B
Dersaadet Securities Exchange, kortopas yxe B 1866 T. coTpyaHHYaia C
Amcrepaamckoit u Jlonnounckon poHI0BEIMEU 6I/Ip)KaMI/13. ITocne cozmanus Typeuxon
pecryonuKku OupKa 3aKOHOJATENBHBIM akToM 1929 1. Obula peopraHu3oBaHa B
CramOynbekyto GOHAOBYIO W BalloTHYIO Oupxky. B xome xpusumca 1929 r.,
nocJeytonel nernpeccuu u BTopoit MupoBoii BOWHBI Oupika (hakKTUUECKU CBEPHYJIa
CBOIO JEATENbHOCTh. E€ BO3pOXKIEHHE Hayajaoch TOJIbKO B Hadaine 1980-x TrT.
CoBpeMeHHYIO0 CTPYKTYypy M Ha3BaHue Oupska mpuodbpena B 1986 r. B 1989 r.
WHOCTpAHIIaM OBIJIO pa3penieHo CBOOOJHO TOProBaTh Ha OMpIKE U MEPEBOIUTH 3a
pyoex monydeHHble ngoxonbl. B 1992 r. Oupxa crana uwieHoM BcemupHOit
dbenepaunu OUpK.

B 1995 r. ans toproeiu 3070ToM Obula co3maHa CraMOyibCKas 30J10Tast
6upxa’, KoTopoii, Hapsixy ¢ LleHTpaabHBIM GaHKOM, GBIIO MPEIOCTABICHO MPABO
MMIIOPTHPOBATH M IIPOABATH 30J0TO BHYTPH cTpaHbl’, a ¢ 2001 T. - 1 3a ee Ipe/Ielbl.

! Mo mnnnmatue Palestine Development & Investment Company of Nablus (aeiicteyer ¢ 1993 r.) Bupxa

MPUCTYNUIIA K AEATENbHOCTH B 1997 1.
IIpumedarenspHO, 9TO WieHaMu denepanuu crainu oupxu bonrapun, Monaosbel, Pymbiann n Bearpun. metorcs

KOHTAKTHI C YKPAaWHCKIMH, Ka3aXCKIUMH M KHPTU3CKUMH (POHTOBBIMU OpOKEpaMH.

® K mauany XX B. GbutH HamaxeHsl cBsisu ¢ Cankr-IleTep6byprekoii Gupskeitl. bosee TOro, OMH U3 YICHOB COBETa
JUpeKkTopoB OUp>ku B 1899 T. ObUT MPUHAT B MToUYeTHBIC WieHbl CaHkT-IIeTepOyprekoit Oupixu.

4 OdunuansHOe To/10BOE NOTpedieHue 3010Ta B crpaHe npessimaet 200 T.

®> Ha Cram0yiabckoii GOHIOBOH GUpKe M 30JI0TOH GHpXKe PabOTaeT psil «PYCCKHX» TYPKOB, BEPHYBIIHXCS Ha
HUCTOPUYECKYIO POJAMHY, ABOE U3 HUX NMPHHAMAIN aKTUBHOE ydacTue B ctaHoBieHnH CaHKT-IletepOyprckoil ¢hoHIoBOM
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C 1997 r. 6upxa mpucTynuia K TOProBie (hIOYEPCHBIMH KOHTPAKTaMU Ha
3071010. CTaHgapTHbIA (DbIOYEPCHBIN KOHTPAKT COCTaBIIET TPEXKUIOTPAMMOBBIN
CJIMTOK 30J10Ta 995-i1 mpoObI ¢ MOCTaBKaMM KaKAbIH Mecsl (BKIIOYasi TEKYIIHiA), HO
He OoJjiee ueM Ha 6 MecsIeB.

Ha Agpuxanckom xonmunenme Oeticmeyiom 17 onooevix Oupoic, BKIIOUAS
O0benuHeHHyl0  OMpKy B AOupkaHe, KoTopas  OOCITY>KHBAaeT  CTpaHbl
IOxnoadpukanckoro BamoTHOro Osioka. Hambonee kpymnHble U cTapble OUpKU
Haxonarcsa B Erunte u B FOAP. Muorue HeGonbmme appukanckue OMpPKA UMEIOT
CYLIECTBEHHBIE OCOOCHHOCTH, YTO TOPMO3UT MIPHUTOK 3apyOeKHBIX BIOKCHUH U
3aTpyIHSET OCBOCHHE OMPK HHOCTPAHHBIMU MHBECTOPAMH.

[lepBoHayanbHO TOMUOK adpukaHCKOMy (OHIOBOMY ABMIKCHHMIO OBUT JlaH
METPOMNOJIUSIMU, B CBOK oOuepeab, pa3BuUTHE JIOHAOHCKOW (DOHIOBOM OMpPKH BO
MHOTOM ONPEEISIOCh MHBECTUIMSAMU B Pa3BUTHE 30J0Ta M anMa3oB B HOxHOU
Adpuke. B Hacrosimiee Bpemsi KanuTaau3aius pblHKa B cTpaHe jgocturia 250 miapa
J0J1.

8 Hos6ps 1887 . 6bITa OTKpBITa Moxannecbypeckas (onoosas bupsica s
pa3MeIleHUss W TOPIrOBIM AaKUUSIMH KOMIIAHHWM, YUpeXKACHHBIX IJisi pa3padOoTKu
30JI0TBIX PYJIHUKOB, OTKPHITHIX B 1886 1. B 1995 r. Ha OGupike ObuiM AOMYIICHBI K
TOpPraM WHOCTPAaHHBIC WICHBI, CTaJ MPOBOJUTHCS JIBOWHOW JUCTUHT KOMIAHUM C
Jlononckoi QoHI0BOM Oupskel M Oblla BBEJACHAa aBTOMATHM3MPOBAHHAS TOPTOBIIA
IIEHHBIMH OyMaraMu.

Ha [Oocno-Appuxanckyro  gwrouepcuyro  oupoacy (1990) oOpaiarorcs
¢bbrouepcHbIE KOHTPAaKThl Ha (OHAOBBIE HWHACKCHI M TIOCTABKY OJITOCPOYHBIX
rOCyIapCTBEHHBIX OOJIMTAIMiA, KOHTPAKTHl Ha TPEXMECSAYHBbIC MPOIEHTHBIE CTAaBKH,
MECTHYIO BAJIIOTY, a TaKke 3epHOBbIe. Kpome Toro, Ha Oupke OTKpBITa OMIIMOHHAS
TOPTOBJISI HA TTOCTaBKY (PHIOUEPCOB.

Camas crapasi Oupka Ha KOHTHMHEHTE HaxonauTcs B Erumre, B Anexkcanapuu
(1883 r.). K 1950 r. 6up>ka Boliia B YKCJIO MSITH HauOoJiee KPYIHbBIX OMpK Mupa. B
1995 r. B cTpane mpou3oIia MaccoBasi nmpuBatusaius (ObUI0 MpuBaTU3UpoBaHo 120
KOMITaHMI), 1 TOPTOBJIIO HAa OWp)KE OPraHU30BAIM MO YMKArckoil moxaenu. C KoHIAQ
1990-x r1r. Ha OUpKE EXKETrOJHO MPOBOJUTCA HECKOIBKO KPYMHBIX MEPBUYHBIX
pa3MelIeHU IIEHHBIX OyMar, 4ToO MPHUBJIECKAeT KPYMHBIX HHBECTOPOB (OCOOEHHO
MHOCTpaHHbIX). OCOOEHHOCTBIO OUpPXKU SBISETCS TO, UYTO TOProBas HENENs WU
HEKOTOpBIE IIPABUJIA TOPIOB COOTBETCTBYIOT HCIAMCKAM TPAIHIIHAM -

Ha MHOTHX OHMpkax AQpPUKH COXPAHSIOTCS OTPAHUYCHHS JUII WHOCTPAHHBIX
WHBECTOpOB. Tak, Tmpenen BIAJCHUS HWHOCTPAaHHBIM HWHBECTOPOM B MECTHOM
KoMIanuu orpanuueH 75% B Akpe u 50% B Haitpo6u. Ha 3Tux e Oupkax umerorcs
CBOM OCOOCHHOCTH B OpPTaHM3AIMK M BpeMEHH MpoBeaeHus ToproB. A B Kacabnanke
u TyHuce TOproBele dYachl HW OOBIYaM OTBEYAIOT 3aMafHBIM CTaHAApTaM.
Aobumxanckas (Kor-/{uByap) u Tynucckas (hoH0BBIE OUPKH TO TEXHUKE TOPIOB
TATOTeIOT K JIOoHMOHCKOM (hOHIOBOM OUpIKE.

OUpXKH.

! Eie HeaBHO 9T0 cUMTAnoch aHaXpOHU3MOM. B HacTosiliee BpeMst MCIAMCKUE TPAIMIHAH BCE Yallle BHEAPSIOTCS
B OM3HEC W CTAaHOBATCS HOPMOW JUii MHOrMX OaHKOB M (DoHIOBBIX OpokepoB. HexoTopbie 3amamHbie OpoKepcKue
(¢bupMbI U GaHKH BBOJIAT ISl KIIMCHTOB CIICIIHATBHBIC MYCYJIBMAaHCKHE IPOTPaMMBbI.
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B Ascmpanuu u Oxeanuu pacnonoxkensl 10 ¢onnoBsix, 3 ¢orouepcHbie u 3
TOBapHbIE OUPKU, TOPTYIOIINE (PhIOYEpPCaMU U ONMIIMOHAMHU.

B Anonuu neiictByer BTOpoMl 10 BeluuuHE (HOHIOBBIM PBIHOK MHpA.
Toxutickas ¢honoosas bupoica SBISICTCS KPYITHEHIEH OMp)KeW pernoHa U TPeThe B
mupe no BennuuHe (¢ yuetoM HACJIAK). Ona ocHoBana B 1878 r. B nHacrosiee
BpEMs B JJUCTUHTE€ HAXOJUTCS OKOJIO 2 ThIC. KOMITAHUM ¢ KanmuTanuzanuen noutu 4,6
TPJIH JIOJI., YTO B MOJTOPA pa3a MPEBBIIAET aHATOTHYHBINA MOoKa3aTesb JIoHaoHCKOM
dbonmoBoit 6upxu. ExxenqHeBHBIN 00BEM TOProB IEHHBIMU Oymaramu jocturaet 30
MJIPJT JOJT.

Hctopus ¢honnoBeix 6upx AmnoHNN BechbMa noyduTeiabHa. B nepBoit monoBuHe
MPOIUIOTO BeKa B cTpaHe ObuIo 0K0O 24 ¢GoHaoBBIX Oupk. B Hauame mpomuioro
Beka Tokwmiickas (onaoBas Oupka MPUOTKpPbLIA JNEATEIBHOCTb U1l MHOCTPAHHBIX
O0ankoB u OpokepoB. Kak cneactsue, Tpu Benymunx 6anka EBponsl u CILIA oTkpbuin
Ha Oup’ke CBOM IpEACTaBUTEIbCTBA. bupika Urpaia BaXHYIO poJib B MOOMIIM3ALUU
roCy/1apCTBEHHBIX KallUTAJIOB JUIsl TIOJrOTOBKM K BOCHHBIM AecTBUAM. Llenblil psj
rOCy/IapCTBEHHBIX OOJIMTalMil UMEN MEXIyHAPOIHOE XOXKJIEHUE: OHU pa3MeIlaluCh
3a pyOeXOM WIM NOCTyHaIM BO BTOpHUYHOE oOpameHue Ha Oupxu CLIA u
I'epmanum.

Bo Bpemsi Btopoii MupoBoil BOWHBI OBUIM YCTAHOBJIEHBI Oapbepbl IS
MHOCTPAHHOI'O Y4acTUs B JAEITEIbHOCTU OUPKU, CUTyallusl COXpaHsUIach BILIOTH 10
nocinenned Tpetn XX B. B 1943 1. 11 ¢donaoBeix Oupxk ObulM OOBEIUHEHBI B
Anonckyro ¢hoonoosyro bupoicy, KOTopasi ctaja Beayliei.

Ascmpanuiickass gondosas oupoica - BTOpas MO BeJIWYUMHE Oupka peruoHa
(xanuranuzanus - 650 MIpa aBCTpaIMICKUX A0JUIapoB), ocHOBaHa B 1987 r. Ha 6a3ze
SEATS - sanexTpoHHOM cuctembl Topros. CucteMa pacueToB Takke Obljia MOJHOCTHIO
apromaTusnpoBaHa. B 1988 r. Oupka crana nepBoid, KOTOpas BHICTABUJIA B JIMCTHHT
coGCTBeHHbIE KiK. Ha Gupyke TOPryioT pasiMuHBIMK IPOLYKTAMH - OT aKIHil 10
JI€pUBaTUBOB.

B Ascrpanuu wumerorcs emie JABe HeOonbIMe OWUPXH C  TOJHOCTBHIO
aBTOMATHU3UPOBAaHHOW cucTeMoil ToproB. OHM HMEIOT IIUPOKHUE MEXIYHAPOIHbIC
CBSI3M: HAJIAXXUBAETCSl CUCTEMa JABOWHOTO JHMCTUHIA C LEJIBIM PSAIOM 3apyOesKHBIX
OUMpIK, MIUPOKO MPECTABICHB HA OMpP)KEe MHOCTPAaHHBIE OAHKU U OpOKEpHI, OOJIbIIe
YeTBepr» aKlIMOHEPOB - HHOCTPAHIIBIL.

Cuoneitickas ¢vrouepcnas oupoica ydpexaeHa B 1960 r. xak CugHerickas
¢dbrouepcHas Oupka MEpBUYHON IIepcTu. B HacTosimiee BpeMs Ha OupiKe, Kpome
(bBr0UEpCOB, TOPTYIOT aKIIUSIMHU U TOBApHBIMH KOHTpakTaMu. bupxka BefeT onepanuu
Ha HoBozenanjackoid (brOYepCHONM U ONIMOHHOM OWpKe, HUMEET MNPAMYIO
anektpoHHyto cBsi3b ¢ New York Mercantile Exchange (NYMEX) u cosepmaer Bce
pacyeTHble Omepaluu 4Yepe3 COOCTBEHHYIO KJIMPHUHTOBYIO CHCTEMY, KOTOpas
€XXEroHO MPOBOAUT pacdeThl MO 50 MIIH. KOHTPAKTOB.

Ascmpanuiickas oupaxca oepusamugos (Cuowueti) yupexjena B 1998 r. u
nenctByetr ¢ cepeaunbl 2000 r., cBsA3aHa CHUCTEMOM MpsAMBIX TOproe ¢ Euronext u
[Tapmxckoit Oupskei.

1 . o .
B nmanmpHelimeM kK JaHHOM MpaKTHKE PHUOETali IePBhIe POCCUICKHIE OUPIKU.
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B Hogoii 3enanmum neidCTBYIOT TpU OUPKH PETHMOHAIBHOTO OOCITYKUBaHHUS.
[lepBas u xpynHeimas - Hogozenanockas ¢honoosas bupoica, oTkpbitas B 1915 1.

B nauane 1990-x rr. ¢ Kumae ObI0 OpraHW30BaHO OKOJIO MOJyTOPA JECATKOB
oupk, B ToM unciie 14 prrouepcHsix. B HacTosmiee Bpems AecTBYIOT ABe (hOHAOBbBIE
u Tpu ObroyepcHbie Oupxku. B 1997 r. komuccuss 1o LIEHHBIM Oymaram
peopraHu3oBajia JesTeIbHOCTh OOJBIIMHCTBA OUPK M MOCTaBWJIAa HX O]
20CY0apCmMeEeHHblll KOHMPOJib, UYTO YIOPSAOYWIO AESTEIBHOCTh, CIIOCOOCTBOBAJIO
pOCTy TOBapo0oOOpOTa M MPUXOAY Ha OUPKU KPYITHBIX HHOCTPAHHBIX UTPOKOB.

Hlanxaiickas ¢ondosas Gupoca™ O6bua yuapexaena B 1990 r. Dto Hambomee
MEPCIIeKTUBHAs PETHOHANbHAs OHWpXka, Ha KOTOPOHM TOPTYIOT TOJBKO aKIUSMHU U
obOnuramusMu. Becb 060poT KOMIBIOTEpU3UPOBaH, (GOPMUPOBATH CUCTEMY TOPTOB
MOMOTaJId HHOCTPAHHBIE CIEIUAINCTHL. ABTOMAaTU3UPOBAaHHAS CUCTEMa PacueToB Ha
0a3e KJIMPUHTOBOTO IIEHTpa OblIa co3ana B 1993 r.

Zhengzhou Stock Exchange Obuia yupexaeHna omHoBpeMeHHO ¢ Illanxarickoit
JUTSl pETHOHANIbHBIX TOProB. Cpeu uiieHoB Oupku 20 HHOCTPAHHBIX PUPM.

Cina Zhengzhou Commodity Exchange (1990 r.) -ToBapHas pernoHajibHast
OuprKa ¢ KJIACCUYECKUM 3€pHOBBIM phIHKOM. C MOMEHTa OCHOBAHHUS CTaJsia TIEPBBIM B
CTpaHe OPraHNU30BAHHBIM MECTOM TOPTOBJIM CTaHIAPTU3UPOBAHHBIMU (HbIOYEPCHBIMU
3epHOBbIMU KOHTpakTaMu (10-TOHHBIE KOHTPAKTHI Ha MOCTABKY MIIIEHUIIBI U TOPOXa B
STHBape, MapTe, Mae, uioJie, CEHTI0pe u Hos0pe).

Dalian Commodity Exchange mpuctynuia x aesaTeqbHOCTH oceHblo 1993 1. B
KauecTBe  (pbrouepcHoM  3epHOBOM  Oupku. Ha  Oupke  oOpamjarorcs
CTaHIApPTU3UPOBAaHHBIE KOHTPakThl -lOT com C MOCTaBKOl B Te€ ke CPOKH, UTO
MIICHUIIBI ¥ Topoxa B JKeHbIoy.

Shanghai Futures Exchange BosHukna B pe3ysibrare CIUSHHS —Tpex
[auxaiickux (psrouepcHbix Oupk. Ha Oupke uyth 60sbie 200 4ieHOB (B OCHOBHOM
Opokepckue ¢upmbl). bupxka TOpryer KOHTpaKTamMH Ha Melb, ATIOMHHUN |
HATypaJbHbIN KayuyK .

B Unnuu peitctByroT 18 GOHIOBBIX 1 MHOTONPOAYKTOBBIX Oupx. Crapeiimas
oupska Mumbai Stock Exchange yupexxaena B 1875 1. moa Ha3BanueM bomoOerickas
dongoBas Oupxka. Torma Ha Oupke Obuto 318 OpokepoB, k 1956 r. KomMuecTBO
OpoKepoB-wICHOB Bo3pociio A0 504, a B nanbHeHem .cokpaTuioch 10 300.

Tpu apyrue crapeiimue oupxu crpanbl - Ahmedabad Stock Exchange (1894
r.), Delhi Stock Exchange Association (1913 r.) u Madhya Pradesh Stock Exchange
(1916 r.). OcTtanpHble OMPKHU OTKPHITHI MPEUMYIIIECTBEHHO B MOCJICIHHE YETBEPTh
Beka (Bangalore Stock Exchange, Bhubaneswar Stock Exchange, Calcutta Stock
Exchange, Cochine Stock Exchange, Coimbatore Stock Exchange, Gauhati Stock
Exchange, Jaipur Stock Exchange, Ludhiana Stock Exchange Association u mp.).

Hayuonanvuas gonoosas oupoca Hnouu, yupexiaenHas B ampene 1993 r.,
ABISICTCSl KpymnHenmen Oupxedt WMuanm, Ha HEt cocpeporoduerHo 40% Topromiu
HEeHHBIMU Oymaramu u rocyaapctBeHHbIMH fonramu. C 1996 r. melicTByeT cuctema

! B nacrosimee Bpemst Ha Gupxke 0komo 350 wiIeHOB, B ToM uncie Goree 40 HHOCTpaHHBIX KoMmaHmii. OGOpoT 3a
2004 r. cocTaBWI CBBIIIE 7 TPJIH I0AHEH.

2 3a mOCIeIHHE TOXbI YCHIMIACH TCHACHIWMS 10 PEaNN3alldd KOHTPAKTOB 3apyOeKHBIX MOCTABIIMKOB, CPEIH
MOKYIATeJeH BCe Yallle TOSABIISIOTCS HHOCTPAHHBIC KIIMCHTHI.
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Oe3HAIMYHBIX TOProB ¢ onepanusiMu B 314 roponax cTpaHsl.

Kpynueitmas Oupka Ilakucrana - Heramabaockas onoosas oupoica,
3apeructpupoBanHas B 1989 r., topru Haganuch B 1992 r.

Haunbonee crapsie hoHm0BBIE OMpKU cTpaHbl HaxosaTcs B Jlaxope (c 1936 1.)
u B Kapauu (¢ 1949 1.).

Dhaka Stock Exchange (baurnanmem), yupexaenHas B ampene 1954 r.,
NEepPBOHAYANILHO Ha3blBaJlach BocTouHo-makucTaHcko QoHmoBol Oupskeir. CBoe
COBPEMEHHOE Ha3BaHWE OHa moyiyuwna B 1962 r. ABTomMaTu3MpOBaHHAs CHCTEMa
TOProB B pexume ON-line nadanace B 1998 r., B 310 Bpemst Ha Oupke Obuto 195
yiieHoB. B 2000 r. ObUTO OTKPBITO WIGHCTBO JIJISi MHOCTpaHIEB, ogHako k 2005 r.
KOJIMYECTBO YJIEHOB BO3pOCIO Juilb 10 350.

B Unoonezuu ¢honoosvie Oupocu ObITM OTKpHITHI B 1912 1. marckumu
KOJIOHUANBHBIMU BIACTAMU. [[ocakapmckas ¢ponodosas Oupoica cTana 4YacTHOW B
1991 r. Bropas Oupxa, oTkpsiTasg B 1925 r. Ha octpoBe Cypabau, nepBoHayaIbLHO
Ha3bIBaJIaCh AcCCOLIMAIINSI TOPTOBIIEB ACHbI'AMH U IIEHHBIMH OyMaraMu, COBPEMEHHOE
Ha3BaHue - Cypabaiickas ¢honoosas bupaica.

3aMeTHYI0 pOJib B PErMOHE UrpaloT Tpu Majaizuiickue oupsku. Kpymueimas
Kyananymnypcras gonoosas 6upsca Ovuia yupexaeHa B 1870 r. njis TOproBiu
IIMHKOM W HaTypaidbHBIM KayuykoMm. B 1930-x rr. Oupska HaXoauiach Mo CUIbHBIM
BiussHueM CuHramypckod acconuanuud  (OHIOBBIX OpoKepoB. OTa  CBS3b
COXpaHsulach W B JajbpHeilmieMm, a B 1973 1. ObUIO MOANUCAHO CIENHATBHOE
COTJIallieHHue JBYX OWpK O B3aUMHOM pETyJIMPOBAHUM M OOMEHE BaJIOTHBIMU
oTiepaIusIiMu.

Kopetickas ¢onoosasn oupoca (FOxunas Kopesi) Hauana padoty B 1956 r. kak
dbopma ToBapuIlecTBa YacTHBIX OpokepoB. B 1963 r. Oupxka Oblia
TpaHC(OPMHUPOBAHA B HENMPUOBUIBHYIO TOCYJapCTBEHHYI0 Oupky u B 1988 .
npuBatu3upoBaHa. B 1997 r. Oupka OblIa TOJHOCTHIO KOMITBIOTEPH3UPOBAHA.
Nuoctpannbie GupMbl CBOOOIHO YUaCTBYIOT B JI€ITEIHOCTH Oupxu ¢ 1991 T.

HesapeructpupoBanHbie akiuu KOTHpyoTcs ¢ 1996 1. Ha BTOpoi Oupxke
crpanbl - KOSDAQ (Korea Securities Dealer's Association) Stock Market, a
(dbrOYepCHbIE W OMITMOHHBIE KOHTPAKTHI - ¢ 1995 1. Ha Kopeiickoti gorouepcrou
ouporce.

Cuneanypcras oupxca chopmupoBanach B aekadpe 1999 r. B pesynbrare
cmustHusl aByX Ompxk CuHramypa. Ha HeElt TopryroT akmusMu, oOJUTAIUsSIMUA U
JIepUBaTUBaMHU. buprka MMEET JOCTaTOYHO OPUTHHAIBHYIO CTPYKTYpY. OHa sABIIsSCTCS
CBOCOOpPA3HBIM XOJIMHTOM JUISl ABYX HOPUIUYECKH CaMOCTOSATEIBHBIX OHPXK:
CuHTaImmypcKkoit OMp KU I TOPTOBIU IIeHHBIMU OyMaramMu U CHHTamypcKod OUpKd
JUTSI TOPTOBIIM ICpUBAaTHBaMU, a Takxke LlenTpanbsHoro neno3utapus 1 CHHranmypcKou
OUpKK MHOOPMAITMOHHBIX TEXHOJIOTHH.

B Cunramype umeetcst ToBapHast Oupika, kotopast padoraer ¢ 1922 r. u Obuia
yupexjeHa JUisi TOPTOBIM HATypajdbHBIM KaydyKOM, a B HACTOSIIEE BpeMs
COBEpIIACT TaKKe (PhIOYEPCHBIE M OINLUUOHHBIE OMEpallid U COTPYAHUYAET C
Hlanxaiickoi (hprouepCHON OUPIKEH.

Hawano ucropuu Tatisanvckoti ¢hoH00801 Oupdicu OTHOCUTCS K 3€MEITbHBIM
pedbopmam 1953 1. IlpaBuTenbcTBO B XOAe OOBEOWHEHUS W TepepacrpenesieHus
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3eMJIA C TIEJIbI0 KOMIIEHCAIIMU 3€MEJIbHBIM COOCTBEHHHMKAM BBIMTYCTUJIO 3€METbHBIC
OOJUTaIMK U aKI[UU YEThIPEX rOCYJapCTBEHHBIX MPEANPUATHI. DTH LIEHHbIE Oymaru
CTaJIM MEPBBIMU TOPTOBBIMU UHCTPYMEHTaAMU OUPHKU.

B xozne GpicTporo skoHOMHUYecKoro pocta 1950-X IT. ¢ 1eNbl0 peryIupoBaHUs
MOOMJIM3AIIMOHHBIX KaIlUTaJOB ISl OBICTPO Pa3BUBAIOIIUXCS MPEANPUITHI Oblia
ocHoBaHa doungoBas u ¢rrouepcHas komuccus (ceHTA0ps 1960 r.), Mo 3ruaoi Ko-
Topoi B okTsiOpe 1961 r. coznana TaiiBanbckast GpoH0Bast OMprKa, MPUCTYIUBIIAS K
peryispHoii pabote B deBpane 1962 r. bupka Obla co3gaHa COBMECTHBIMU yCHIIU-
SMH TOCY/apCTBa M YAaCTHOTO CEKTOPa M MEPBOHAYAIBHO (PYHKIIMOHHMPOBAJA KakK Ha
MPABUTEILCTBEHHBIC JICHBIU, TAK U YACTHBIC KAITUTAJIBI.

Tatisanvckasn medxncoyHapoonas mosapras oupaca, yapexaeHtas B 1950-x rr.
JUISl OPTaHU3AIAHA MEKAYHAPOAHON TOPTOBIM PETMOHAIBHBIMU TOBapamu, B 1999 r.
ObuTa TpanchopMupoBaHa B Taiisanvckyio ¢viouepcnyio oupxcy (TAIFEX). Ha nei
oOpamiaroTcss TpU UHIEKCHBIX KOHTPAKTa: MHJEKC Ha KalWTajIu3aldi0 KOMIaHW B
muctuHre TalBaHbCKON (POHIOBOM OUPKH, UHJIEKC HA AJIEKTPOHHBIN CEKTOp KOMIIa-
Huil TaliBaHbCKOM (HOHAOBON OMpPKH, OAHKOBCKUN M CTPaxOBOW MHIEKC KOMITAHHM,
npecTaBiIeHHbIX Ha TaliBaHbCKON (HOHIOBOIM OUpIKeE.

B 3akmioueHue oTMETHM, YTO UCOPUS MUPOBLIX OUPIIC: YKIIAJIBIBAETCSA B TPH
OCHOBHBIX 3Tamna:

e iepBoHavaibHOE cTaHoBIeHUe oupx (XV - XIX BB.);

*10/1b€M OMPK U MOBBIIIIEHHUE 3HAYMMOCTH (DOHI0BOTO Jiena (Hayano XX B.);

* OKHUBJICHUE OUpPKeBOH AesiTtenbHOCTU (KoHer XX - Hagano XXI B.).

B Hactosimiee Bpemss Ha 52 Oupxkax, BXOAUIMX B MexIyHapOIHYIO
dbenepanuro 6UpK, oOpalaroTcs akiuK 38 THIC. AKIIMOHEPHBIX OOIIECTB, B TOM YHUCJIC
Ha Oupxkax Asuu, ABctpanuu u Oxeanuu - 17,6, Amepuku - 11,2, EBponbl, Adpuku
u bimmxaero BocToka - 9,3 ThIC. KOMITAHHMIA' .

BoigensieTcss AecsTOK CaMbIX KPYITHBIX OHUPXK, KOTOpbIE CKOHIIEHTPUPOBAIU
noutu 90% OupxkeBoil akTHBHOCTU Mupa. Cpenu HUX HE00X0auMO BbIIETUTH Hblo-
HMopkckyro (hoHIOBYIO GupsKy - 12,7 TpiH I0N. KaMTalTU3alud phiHKa U 11,6 TpiH
noi. oobema toproBiu akiusmu 3a 2004 r., Tokuiickyro - 3,6 u 3,2 TpaH A0d.
cootBerctBeHHO, HACJIAK - 3,5 u 8,8 TpnH noi., JIoHT0HCKYIO POHIOBYIO OUPKY -
2,9 u 5,2 tpau gon. u EBpoHekct - 2,4 u 2,5 TpiH 1011

B 1986 r. 06beM obopoTa 16 Bexymux (GoHIOBBIX OUpxk cocTaBui 2,9 TpiaH
non’, B cepeaune 1990-x rr. yxxe 15 GpoHA0BBIX OMpK (32 3TO BpeMs JBE CIUJIUCH)
MMeIH 06opoT Gonee 8 TPIH A0ML, a kK 2005 . uX 060pOT mpeBbicHI 35 TpaH goi.”
OcHoBHOIT 000poT (poHoBBIX Oupxk mpuxonutcs Ha CIIIA, Tam ke HaxoauTCcs U
HauOOoJIbIIEe UX KOJUYECTBO.

B nocnennee BpeMsi yBeIMYWICS ypOBEHb KalWTalU3allid KOMIAHHM, 4TO
TIPHUBEJIO K YKPYITHEHUIO GHPIKEBBIX CHETIOK .

! World Federation of Exchanges. Annual Report and Statistic 2004. L.: WFE, 2005. P. 53.

2 Tam xe. C. 33, 35.

® ReddyM. T. Securities Operations. A Guide to Operations and Information Systems in the Securities Industry. N.
Y.: New York Institute of Finance, 1990. P. 129.

* Reuters. 2005. 12.07.

® 3a mocienune 10 et YPOBEHb KaNUTAIM3ALMH TOJBKO E€BPONEUCKUX KOMITAHHMM, YYUTHIBAEMBIX areHTCTBOM
Standard & Poor's, Berpoc B 10 pa3 - ¢ 4,5 10 45 mup 1071.
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W3MeHunuchr Xapaktep W ypoOBeHb HH(GOPMAIMOHHOTO oOecrneueHus,
TEXHOJIOTHSI TOProB - OOJIBIIMHCTBO OWPXK CTaIU AJIEKTPOHHBIMU. OCHOBHBIE
MOCTABIIMKHU 3asBOK Ha KYIUTIO-TIPOJIaXy OMPKEBBIX TOBAPOB OJHOBPEMEHHO CTaJIU
MIOCTABJIATH HEOOXOIUMYIO0 OMPKEBYIO HH(POPMAILIHIO B pexkume on-line.

[ToMHOCTBIO U3MEHWIJICS XapaKTep pacueToB (OHU CTaIM MPEUMYIIECTBEHHO
O0e3HaTMYHBIMU), (HOPMBI U METOJIbI MOCTABKU IIEHHBIX Oymar. Pacuersl mpoBOIsT
CHEeIUaIN3UPOBaHHbBIE KIMPUHTOBBIE KOMIIAHUHM, KOTOpbIE B TMOCJIEAHEE BpeMs
OOBEIUHSIOTCS W OPraHU3yIOT CHUCTEMY KOPPECHOHJIEHTCKMX CBA3€H, 4TO
CIIOCOOCTBYET MOBBILIEHUIO YPOBHSI JINKBUHOCTH.

TpanchopmupoBanace  CTpyKTypa  JUKBHIHBIX  LEHHbIX  Oymar -
BBICOKOTEXHOJIOTHYHBIC IIeHHbIe OyMaru (tech Stock) cramum ompeneisaTh peIHOK: €To
OCHOBHBIE OOBEMBI, B3JIETBl U MAJEHUS KOTUPOBOK, XapaKTep CIAEIOK M MHTEPECHI
nokymnarene u npoaasuoB. K cepenune nepBoro aecarwietuss XX| B. 3HaUUTEIBHO
aKTUBU3MPOBAJIOCh JIBJKEHHE IIEHHBIX OyMar SHEpPreTMYecKuX KOMIIaHUi,
OJIHOBPEMEHHO BO3POCiIa TOPIOBJISL SHEPTETUUECKUMU KOHTPAKTAMMU.

Ha  OupxeByro  [€ATEIbHOCTh  MOBIMSIM  TaKKe€  W3MEHEHUS B
OpraHMU3aIMOHHON CTPYKTYpe U coOCTBEHHOCTH Oupik. 3a nocnennue 20 getT MHOTUE
roCy/lapCTBEHHbIE OMpKHM ObUIM IpHUBATU3MpPOBaHbl. [lonaBmistoiiee OONBIIMHCTBO
Oupx cTamu COOCTBEHHOCTBIO CBOMX 4JIEHOB. Bce warie Oup)ku npeBpalarorcs B
caMOpEeryJUpyeMble OpraHU3alud, YTO OTpa)KaeT OOIlee HaNpaBJICHUE Pa3BUTHUSA
PBIHOYHBIX TEHAECHIMI B OOLIECTBE.

TecroBoe 3aganue
«Pa3BuTHe, KIacCH(PUKALUA U 0COOEHHOCTH MUPOBBIX GOHIOBBIX OMPIK»

1. Ilepeswie oupocu 6 Aumeepnene u Jluone omkpwiiucey
A. B Hayane XVI Beka

b. B Hauane XY Beka

B. B Hauane XIY Beka

2. Ilepeoit ponoosoii oupoiceii cuumarom

A. AMcTepaaMCcKyro OUpxKy

b. AuTBeprieHCKyI0 OHpXKY

B. JlonnoHckyto OupxKy

3. B XVIII 6. kpynueitwium ¢ponoosvim peinkom cmanosumcs
A. Tapmxckas oupixka.

b. Jlonnonckast ponioBas oupixa

B. Hemerikas 6upixa.

4. B ... Hapady c ponoosvimu Oupdcamu nojyuyanu pazeumue MoGaApHble,
¢paxmoeswvie, 3010muie oupIcu

A. XIX B.

b. XX B.

B. XVIII B.

5. B ... [I. lJlonoouckasa ¢onoosan oupxca npuobpena xapaxmep

Camoop2anu3yrouieics, Camoynpasnaemoll 3aKpolmoil YaCmHOI KOpnopauuu
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A. 1800 .

b. 1802 r.

B. 1900 r.

6. Ilpaeo nocewenusn JIon0oOHCKOU Oupscu noayuunu

A. TOJIBKO WICHBI 3TOM KOpIIOpaIuu

b. Bce xenaromue mroau

B. TOnBKO 4ieHBI KOMUTETA, KOTOPOT'O BO3TJIABIISLT OUPKY

7. B xonuye XVII| 6. o0vin yupesrcoen ..., 603HUKIIO MHONCECHB0 AKUUOHEPHBIX
mMOop2080-NPOMBLULIEHHBLX KOMRaHuil, ovL1u GbINYULCHDL odnuzayuu
20Cy0apcmeeHHbIX 3aiMO8

A. AHTTIUHCKUN OaHK

b. I'epmanckuii 6aHk

B. Adpuxanckuii 0aHk

8. Ilocne opzanuzauuu IOixcno-okeanckoii mopzoeoiut komnanuu 6 1711 2. Kypc
akuyuit k 1720 2. noousancsa

A. B 20 pa3

b. B 10 pa3

B. B 30 pas.

9. Ilpouecc «zprondepcmeo» o3navaem

A. co3aHue HOBBIX OUPKEBBIX KOMITAHUM

b. nukBuanms OMpKEBBIX KOMIAHUN

B. OupkeBoil OyM M CHEKyJSIUS AKIMOHEPHBIX KOMIAHUW C LEJIbI0 TMOJTYYEHHUS
Oup KeBOM TPUOBLIH.

10. 3asepuienue npouyecca CAUAHUA U NOIOUWLECHUA OUPIHC NPOUIOUWLNO NOCTIE
Bmopoii mupoeoii eoiinut

A.x 1965-1973 rr.

b. x 1945-1950 rr.

B. k 1955-1960 rr.
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I'maBa 7. OCHOBHBIE ®AKTOPbBI U XAPAKTEPUCTUKH
PASMEHIEHUA U OBPAIIEHMSA HEHHBIX BYMAI'

PBIHOK LIeHHBIX OyMmar SIBJISIETCS CIIOYKHOM U TMHAMUYECKOM CUCTEMOM, Ha HEM B3a-
MUMOJIEUCTBYIOT TIOJIMTUYECKUE, TIPABOBbIE, 3KOHOMUUYECKUE, NH(OPMAIIMOHHBIE, COLIUATIb-
HbI€, IICUXOJIOTUYECKUE U IPYTHe PaKTOPHI.

[lox oOpatieHneM IIEHHBIX OyMar MOHMMAIOTCA MX KYIUIS U MPOAaXa Ha PBIHKE
LIEHHBIX Oymar, a TakKe JPyrue IEHCTBUS, MPEAYCMOTPEHHBIE 3aKOHOJATEILCTBOM PD,
NPUBOAAIIME K CMEHE BIAJENblla IIeHHOM Oymaru. LleHHble Oymaru MOTyT BBITOJHSTH
TaKoke (PYHKIUH JEHET KaK CPeICTBa HAKOIUICHHS, IIaTeXa M MUPOBBIX JieHer. [Ipu atom,
MOCKOJIBKY OHH 00JIaIat0T B OCHOBHOM IMPE/ICTABUTENILHON CTOMMOCTBIO, OHU MOT'YT OBITh
MOKYIATEJIbHBIM U IUIATEKHBIM CPEJICTBOM Ha JIEHE)KHOM PBIHKE. JTUM OOYCIIOBJIEHA
HE0OXOIMMOCTh CYIIIECTBOBaHMSI (DOHIOBOTO PHIHKA, TIOCKOJIBKY KyTUisi-ipofaxa ueHHbX
Oymar oOecreunBaeT uX B3aMMOCBS3b C A€HbIAMH, U IMEHHO 3/1€Ch IO/ BIMSTHUEM CIpoca
U TIPEJVIOAKEHUSI CKIIaIbIBAIOTCS LIEHBI HA HUX. YeM BblIIlIe IMKBUAHOCTD IIEHHBIX OyMar Ha
BTOPUYHOM PBIHKE, TEM JIETUE OHU BBIIOJIHSIOT ACHEXHbIE (DYHKIMU 1 Yallle 3aMELIatoT B
OOpAILICHIH CAMH JICHBIH .

7.1. CTouMOCTHBIE U LIEeHOBbIE (PAKTOPHI 00palIeHus HeHHbIX OyMar

Cmoumocmuvie ¢hakmopsl UEHHBIX Oymar OOJIbIIIEH YacThIO WCHOJB3YIOTCS ISt
OTIPECIICHNST X HAZCKHOCTH, ONPEACTICHHOCTH, MTPOIOJDKUTEIILHOCTH CYIIIECTBOBAHUS U
mukBHIHOCTH. K KaTeropuy meHoBbIX (PaKTOPOB OTHOCHTCS, TIIaBHBIM 00pa3oM, (hakTop
CIIpoca U TPEIIOKCHHUS.

ITon HaIEKHOCTHIO TIEHHBIX OyMar moipasyMeBaeTcst CTEIIeHb PUCKA, KOTOPOMY TTO/I-
BEpraeTcsi MHBECTOP, TIOKyTIas JroObIe 1eHHbIe Oymaru. IlocTossHHOE CyIiecTBOBaHUE Ta-
KOTO pHCKa OOBSICHSAETCS IMOJIMIICHTPUUICCKUM XapaKTEpOM OOIIEPHIHOYHOTO B3aMMOJICH-
ctBusA. OH MOXKET OBITh OOJIBIIIMM, MEHBIIIMM, MUHUMAITLHBIM. AOCOIIFOTHO OE3PHUCKOBBIX
IIEHHBIX OyMar He CYIIECTBYET JaXKe TCOPETHUSCKH.

B manHOM citydae moj; prCKOM TIOHUMAETCS TMPEIOI0KEHHE, YTO SMUTEHT HE MO-
KET BBIMOJIHUTG IOJHOCTBIO, YACTUYHO WM CBOCBPEMECHHO B3AThIe Ha ceOs 00s-
3aTeNIbCTBA COTJIACHO YCIIOBUSM BBIITYCKA IIEHHBIX OyMar.

Venosus evinycka - 310 OPUITMATIBHBIN JOKYMEHT AMHTCHTA, B KOTOPOM OIpe-
JieTIeHbI 00BEM 1 BHIHI B3aUMHBIX TIPaB U 00S13aTEIIBCTB, BOHUKAIOIIHE MYy SMUTCHTOM
Y BJIQJICTIBIIEM IICHHOW OyMaru. DMHUTEHT, HE3aBUCHMO OT TOTO, SIBJISICTCSI JIM OH OPTaHOM
rOCYAapCTBa WM HETOCYIAPCTBCHHOW OpPraHM3allMeH, P BBIITYCKE IICHHBIX Oymar o0si-
3aH O(PHIMATIBHO 3aBUTH 00 YCIIOBUSIX, COTJIACHO KOTOPBIM JIaHHbBIC OyMaru BBITYCKArOT-
cs. Jlpyrumu crioBaMu, SMUTEHT HH(POPMUPYET O TOM, Kakhe KOHKPETHO TpaBa U 00s13a-
TEJILCTBA BOHUKHYT Y HETO BCIIEICTBHE MOCTYIICHUS B OOpAIlICHNE TAHHBIX IIEHHBIX OY-
Mar ¥ Kakue mpaBa v 00s3aTeIbCTBA BO3HUKHYT Y BiIaembileB. [loTeHIMansH0 HHBECTOD,
O3HAKOMMBIIIUCH C YCIIOBUSIMH BBIITYCKa IIEHHBIX OyMar, OIEHNBAET, HACKOJIBKO PUCKOBAH-
HBIM JIs1 HETO OyJIeT UX IPHOOPETEHHE, 3aCTy>KUBACT JI JIOBEPHE IMUTEHT, KAKOBA Peajlb-

! Tananoe B. A. u Op. PrHOK neHHBIX Oymar: Yue6GHuk. - M: @unancs! u crartucruka, 1996. - 349 c.
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HOCTh TOTO, YTO SMUTEHT HE CMOXKET BBIITOJIHUTH CBOM 00S3aTENILCTBA MIIM BBITIOHUT MX
YaCTHUYHO WJIM CBOEBPEMEHHO, HACKOJIBKO MPUOBLTHLHOM SBJISETCS 00JIaCTh, WM TPEIIpPHsI-
THE, WK MPOEKT, B KOTOPbIE AIMUTEHT OyZIeT OCYIIECTBISITh CBOU BKIaAbl. OLIEHUB 3TH U
JpYTUe acreKThl, MOTCHIMAIBLHBIA MHBECTOP MPUHUMAET pEIIEHHE O HEOOXOJUMOCTU
NpUOOpETeHNsT JaHHBIX IICHHBIX OyMmar. [[ewuvie Oymacu cuumaromcsi OMHOCUMENbHO
HAOEXHCHBIMU, €CIT PUCK, KOTOPBIN CYIIECTBYET MPH UX MPUOOPETEHUH, SBIISIETCS HE3HA-
YUTEIbHBIM.

HHBecTopbI, Kak MpaBUIIo, HE KEIAI0T PUCKOBATh, €CIIM HE MOTYT PacCUMTHIBATH HA
COOTBETCTBYIOIIYIO MPUObLTH. [103TOMY Ipy BBITYCKE LIEHHBIX OyMar SMUTEHT OOBSBISIET
o ¢aktopax prcka. [Ipu BbIMycKe JOITOBBIX LEHHBIX OyMar BO3HArpakIeHUE WHBECTOPY
MOXET YCTaHaBJIMBAThCS B BUJIE MPOIICHTOB; MPU BBITYCKE aKIMi pa3Mep BO3HATPAKIC-
HUSI TIPSIMO HE YKA3bIBACTCS, OTHAKO OH UMEETCS B BTy M BBIPXKACTCS B AMHUCCHOHHOM
LICHE AKLIHM.

OnpeodenenHocmy, Kaxk cmoumMocmuwlli gaxmop, O0MU30K K (akTopy HaIEKHOCTU
WIM PUCKOBAaHHOCTH, HO BCE, )K€ OH OTHOCUTEJBHO caMoOCToOsITeNIeH. Pasnmuuue Mexmy
HUMH 3aKJIIOYaeTcsl B CIEAYIOIIEM. B epBoM cityyae MHBECTOP OCO3HAET, UTO 3MUTEHT
MO>KET HE BBITIOJHUTH B3SIThIE 00SI3aTENBCTBA, U TIO3TOMY OH, UHBECTOP, JIOJDKEH MMOHECTH
yuiep0. Bo BTopoM ciydae pedb MIET O BO3MOYKHOCTU HMHBECTOpa CYyAUTh, O YEM-TO C
OoJIbILIEN MIIM MEHBILEH CTENEHBIO 10CTOBEPHOCTU. OIpeAeneHHOCTh IOMOTaeT B OPHEH-
TallMd Y BIMSIET HA PEIICHUE OTHOCUTEIBHO MPUOOPETEHHUSI WM HEMPHOOPETEHUS KOH-
KPETHBIX LIEHHBIX Oymar. OIpeneneHHOCTh MOXKET ObITh OTHOCHTENbHOR. MHBecTop,
BKJIaJIbIBAsi CPEJICTBA B IIEHHBIE OyMaru, He BCET/Ia MOXKET C YBEPEHHOCTHIO CUMTATh, YTO
€My Y/IaCTCS BO3BPATUTh CBOM BKJIA]] ¥ TOJTyYUTh IPUOBLIT.

B cBsi3u ¢ 3TUM MHBECTOP BBIPKAET TOTOBHOCTH BIIOXKUTH CPE/ICTBA B IIEHHBIE Oy-
Mard WM yaepKarbcs OT 3Toro. Kak mpaBuiio, HHBECTOPHI HE JKENIAIOT MOKYTIATh Ha PhIHKE
LIEHHBIX OyMmar 4To-HUOY/b, €cii Oyayias Cyap0a MX BKIAZOB SIBJISIETCSl HEOIPEIeIeH-
HOM.

Jlpyriumu cjoBamH, Kak U B ClIy4ae ¢ pPUCKOBAaHHOCTBIO, B3aMMO3aBUCUMOCTh MEXK-
Iy CTOMMOCTBIO U ONPENIEICHHOCThI0 HOCUT OOpaTHBIN xapakrep. Yem Bbllle orpese-
JICHHOCTh, TEM HIKE CTOUMOCTh KOHKPETHBIX IIEHHBIX OyMar, 1 Ha00OPOT.

IIpooonscumenvHocms  «dicu3Huy» TEHHBIX Oymar mMmeeT OoJbliiee 3HAYCHUE IS
JIOJITOBBIX IIEHHBIX Oymar, OJHAKO OHA TAKKe YUUTHIBACTCS W TIPU OMPEICTICHUHM CTO-
MMOCTH aKLHUM.

Bce 1ieHHBIC OyMarn MMEIOT TIOJHBIN IUKIT «OKU3HW». DMHUTCHTHI BBITYCKAIOT HX,
MIOTOM OHH HaXOJATCS B OOPAIICHUH WM COXPAHSIOTCS M, B KOHIIE KOHIIOB, M3bIMAIOTCS U3
oOpareHus WM morariatorcs. [laxe 1ieHHple Oymard, BBITYIIICHHBIC HA HEOTIPEICTICHHBIHN
CPOK, TOJIbKO TEOPETHUECKH SIBIISTFOTCSI OECCPOUHBIMIL.

[Ipu BbIITyCKe AONTOBBIX IEHHBIX OyMar B TOMABISIONIEM OOJIBIIIMHCTBE CIIy4acB
AMUTEHT yKa3bIBaeT CPOK, HA KOTOPBII OHH BBIITYCKAIOTCS M C HACTYIUICHHEM KOTOPOTO OH
00s13yeTCsl OJHOCTHIO BBHIIOJIHUTH CBOU 0053aTeNbCTBA Nepe MHBecTopoM. [Ipu Bhimycke
aKIMi U JIPYTruX LEHHBIX Oymar, MOATBEP)KAAIOIIMX YYacTHE WX BIIAJIENbIA B OpraHHU3a-
IIUM AMUTEHTA, TAKE €CITM SMHUTEHT HEe OTMEYAET CPOK, Ha KOTOPBIM OHH BBITYITICHBI, TIe-
PHOJT UX (OKU3HW, KaK TPABIIIO, OTPAHUIUBACTCS TICPEUUCIICHUEM CITy4aeB, TP BO3HUK-
HOBEHHUHU KOTOPBIX 3MHUTEHT IMPEKpaIllaeT CBOE CYyILECTBOBaHHE. BmecTe ¢ HUM mpekpa-
IIAIOT CYIIIECTBOBAHME U BBIMYIIEHHBIC SMUTEHTOM IIEHHbIE OyMar.
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CTonMOCTh KOHKPETHBIX LEHHBIX OyMar BCErjia HaXOAUTCS B MPSIMOM 3aBUCUMOCTH
OT MPOJIOJDKUTENBHOCTU UX «OKU3HW». Hampumep, oAMH U TOT e SMUTEHT BBITYCKaeT 00-
JIMTALUH C MPOJIOIDKUTENIBHOCTBIO «oKM3HM» B 1 Tox 1 10 ner. CTOMMOCTh MOCIEAHUX B
KOHEYHOM UTOre OyzeT BbIIIE. ITO 03HAYAET, YTO MPOLEHTHI 110 10-1eTHUM oOMramsam
OyIyT BBIILIE, YEM OT rofoBbIX. HacKOIbKO JUTMHHEE NEPUOJT, Ha KOTOPBIN NPEIOCTABIISAETCS]
KPEIUT, HACTOJIBKO OOJIbLIE 10KHA OBITH IJIaTa 3a HETO.

Ecium sMUTEHT akiuii OTydaeT NpUObLIb, TOXO/ IEP/KaTeNs Ak MOYKET ObITh I10-
Jy4€H B BUJIE IMBUJICH/IOB, B BUJIE YBEIIMUYEHUS €0 JIOJIM B UMYILECTBE SMUTEHTA, WIU U
TO M JAPYroe BMeCTe B3ATOE. UeM JoiblIe X03MCTBEHHAs ACATEIbHOCTh AMUTEHTA OCTa-
eTcsl NPUOBLUILHOM, TEM BBIILIE IOXObI AKLIMOHEPA, & 3HAYUT, U CTOUMOCTD BBIITYCKAaE€MBbIX
aKIIUH.

1100 ukeUOHOCMbI0 TICHHBIX OyMar, Kak MpaBUJIo, TOHUMAIOT CIIOCOOHOCTh I1ICH-
HBIX OyMar nmpeBpalaTbesl B IEHEKHYI0 HAIMYHOCTh. [[pyrumu cioBamH, JIMKBUIHOCTh
03Ha4YaeT CKOPOCTh, C KOTOPOH LIEHHbIE OyMaru MOTyT ObITh IIPO/IaHbl HA PHIHKE.

OnHM 1eHHbIE Oymaru OBICTPO NPOJAIOTCSI U MOKYMAKOTCA HAa PBIHKE, JPYyrue -
MeJUIeHHO. B mepBoM ciydae peub WAET O JMKBUIHBIX Oymarax, a BO BTOPOM - O HEJIMK-
BUJIHBIX. JIt0OOI MHBECTOP 3aMHTEPECOBAH B MPOJIaKe LIEHHBIX OyMar B HYyKHOE eMy Bpe-
Ms1. UeM BbIIIIE Takasi BO3MOXKHOCTb, TEM JIyUILIE JUIl HHBECTOPA, KOTOPBII HMEET BO3MOXK-
HOCTb B JIF0OO MOMEHT IOJTYYUTh JAECHEKHYIO HAIMYHOCTD OT MPOAAXKU LIEHHBIX Oymar u
MCIIOJIb30BaTh €€ MO0 CBOEMY YCMOTPEHHIO. 33 TAKYI0 NPUBWIETUIO UHBECTOPY HPUXO-
IUTCS TIaTUTh. [103TOMY TMKBHUIHBIE LIEHHBIE OyMaru B OOJIBIIMHCTBE CIIy4aeB Il He-
ro MEHEe MPUOBLIbHBI.

Wtak, yem MMKBHIHEE LIEHHBIE OyMaru, TeM HUXE X CTOUMOCTb, 1 HA000pOT.

OcHOBHBIM (PakTOpPOM, BIHSIIOLIMM Ha KoJieOaHHE 1IEH Ha LIEHHbIE OyMard, siBIsieTcs
gaxkmop cnpoca-npeonodcerus. Korma cnpoc MpeBBILACT MPEIOKEHUE, LeHa UMEET
TEHJICHIIUIO YBEJIMYMBATHCA, B IPOTUBHOM cllydae OHa ymeHbliaercs. [Ipu atom, B oTu-
Yye OT JPYIUX PHIHKOB, HA PhIHKE LIEHHBIX OyMar COOTHOIIEHHE CIPOCA U MPEAIOKEHUS
MOXET 3aBUCETh KaK OT OOBEKTUBHBIX, TaK U OT CyObEKTUBHBIX (B YACTHOCTH, UTPOBBIX)
YCJIOBH.

YtoObl COOTHOIIIEHUE CIPOCA U MPEYIOKEHHUS ObLTO 0oJiee peasbHbIM, B TIOCIICIHUE
rosil Ha (POHIOBBIX OMpXKAX YCTaHABIMBAIOTCS OMNpEETICHHbIC OTPAHUUCHHUS HA N3MEHe-
Hue 1eH. [Ipu HapyIeHnn 3TUX OrpaHMYEeHU TOProBis M0 KOHKPETHBIM BHJAM IIEHHBIX
Oymar MOKeT ObITh PUOCTaHOBJICHA, BIUIOTH JI0 MpoBeAeHU paccienoBanus Komuccueit
IO [IEHHbIM OyMaram u (JOHI0BOMY PBIHKY.

Ha pa3ButhIx 3apyOeKHBIX PbIHKaX IIEHHBIX OyMmar CyIECTBOBAHMUE UIPOKOB M KX
MOBE/ICHNE BOCIPUHUMAIOTCS] Kak HOPMAJILHOE SIBJIIEHHE, €CJIM UTPhI BELYTCS MO TPaBUJIaM.
Hzpoku - 3T0 yUaCTHUKH PhIHKA [IEHHBIX OyMar, KOTOpbIe BHIPAXKAtOT TOTOBHOCTh UJITH Ha
PHCK, pa3padaThIBAIOT ONPEAEICHHYIO TAKTHUKY MOBEJCHHUS, OBICTPO PEarupyroT Ha U3Me-
Hsttouecs yciaoBus. OJIHAKO, €ClIM BCJICACTBUE JIEHCTBUN MIPOKOB CIPOC U MPEIIOAKE-
HHE, a BMECTE C HUMH U LIEHbI Ha ONpEZECHHbIE [IeHHbIe OyMaru Ha4MHaIoT (GOpMHUPO-
BaTbCsl U U3MEHSTHCSI HCKYCCTBEHHO U PE3KO, TOCYAApCTBEHHbIE OpraHbl U (HOHIOBbHIC
OMpPKK TPUHUMAIOT MEPHI TI0 MPEKPAIIEHUIO TAKOW JesITEeTbHOCTH.

PeasnbHast 11eHa KOHKPETHOM 1IEHHOW OyMaru - 3T0 pe3yJbTaT B3auMOJICHCTBUSI MHO-
rux (aKTOpOB, CIIOKUBIINXCS HA ONPEACTICHHbBII MOMEHT.

B Teopum u mpakTrke OOpallleHus] HEHHBIX OyMar HCIONb3YeTCsl TMOHATHE 2KO-
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HOMUYECKOU, Ul GHympenHeti cmoumocmu yeHnvix oymae. CyTh TaHHOW TEOPUH 3aKITIO-
yaeTcs B cieAytonieM. Jlomyckaercsi, 4To BHYTPEHHSSI CTOUMOCTh IIEHHOM Oymaru, Tak
WIM UHA4YE, OTPAKAETCA Ha €€ TeKylleh 1eHe. Crpoc U NpenyioKeHNe, KOTOPbIE BIUSIOT
Ha TEKYILYIO LIEHY, TaK)Ke B 3HAUYUTEIHHOM CTENEeHU 0a3MpyrOTCs HA ydeTe SKOHOMUYE-
CKOM (BHYTpEHHEHN) CTOMMOCTH. TeKyIlyto 1IeHy IIEeHHOM Oymaru JaHHasi TeOpHsl paccMmar-
PHUBACT KaK BEIUYUHY, JUCKOHTUPOBAHHYIO MO OTHOIIEHUIO KO BCEI CyMME J10XOJI0B, KO-
TOpBIC B OYTYIIIEM MOXKHO TIOIY4UTh TI0 JAHHOM IIeHHOM Oymare. by yriwii 10X01 MOYKHO
TIOJTYYUTh B JIFOOOM MOMEHT «CKU3HID» IIEHHON OyMard Wi KaKk CyMMY JIOXOJIOB, KOTOPBIC
NPUXOAATCA Ha MHOTO OTAENBHBIX MEPHOIOB OyayIel «oKi3HM» 1eHHoM Oymaru. [locrne
OIPENENICHUs] TAKOM CTOMMOCTH WHBECTOpP CPaBHMBAET €€ C CYLIECTBYIOLIEW LIEHOM U
MPUHUMAET PEIICHHUE O LENIECO00Pa3HOCTH MPUOOPETEHHS HITH TIPOIaKH [IEHHOW OyMaru.

Opranuzanyst oOpaleHusi IEHHbIX OyMar poCCHHCKOTO 3MHUTEHTA 3a MpeaeIaMu
P®, B TOM umcCIiie MOCPEACTBOM pa3MEIIEHUSI B COOTBETCTBUM C MHOCTPAHHBIM IPAaBOM
LEHHBIX OyMar HHOCTPAHHBIX YMUTEHTOB, JIOIYCKAETCS TOJBKO 1O paszperieHuto deje-
paIIbHO# KOMHCCHH II0 PBIHKY LIEHHBIX OyMar B COOTBETCTBHH C 3aKOHOM .

Llennble Oymaru nepenaroTcsi Mo HacleICTBY, MOTYT OBITh MCHOJIB30BaHbI KaK 3a-
JIOT, & TaK)Ke€ JJISl OCYILECTBIIEHUS IPYIUX IPaKIaHCKO-TIPABOBBIX COIVIAILICHUN, HE MPO-
THUBOPEYALMX 3aKOHOIATEIbCTBY.

7.2. YacTHOe pa3MenieHre aKIMid Ha pbIHKe LIEHHBIX Oymar

IloMMMO NONTOBBIX MHCTPYMEHTOB IPHUBIICYEHHUST WHBECTULIMM, CPEIHUE POCCUM-
CKHE KOMITAHWHU WCHOJB3YIOT JIOJIEBbIE MHCTPYMEHTBI, K UUCITy KOTOPhIX OTHOCSITCS YacT-
HOE pa3MeIleHUE aKIil (IPY STOM KPyT UHBECTOPOB OTPAHUYEH - ITO MOXKET OBITh JJaKe
OJIMH aKIIMOHEP) U MyOIMYHOE pa3MEIICHHUE.

3a mocIieIHUE TO/Ibl HA POCCUIMCKOM PBIHKE PacTeT aKTMBHOCTb MPAMbIX UHBECHO-
o8, TIPHOOPETAIOITHX KPYITHBIE TTAKETHI aKIUH Y COOCTBEHHUKOB OBICTPO pa3BUBAIOIIMXCS
MIEPCIIEKTUBHBIX KOMITAHUN - CpEHUX U HeOosbIuX. [IpruBeneM Nuilb HECKOJIBKO MPH-
MepoB’,

B 2005 r. maBectunmonssiii Gorg Delta Private Equity Partners mpro6pesn 610ku-
PYIOITUI TTAKET aKIU POCCHICKON KOMITAHUH 110 OPOHUPOBAHUIO aBUAOMIIETOB «CHPHUH»
(mpeamonoxutenbHO 25...30% akiuii 001Ie CTOMMOCTBIO 5...7 MITH. JTOL.).

B 2005 r. smonckas kopropaist Sumitomo Corporation mpro0peria OJIOKHUPYFOIIHiA
MaKeT aKIMi POCCUICKONW KOMIIAHUU - TIPOM3BOJUTENST KOHTEHTA ISl MOOMJIBHBIX Telle-
¢donoB SPNDigital (nmpeanonoxwurensHo 25..30% akumii oOmel crouMocthio S... 10
MJTH. JIOJL.).

B 2005 r. memenkuit naBectunimonsbiii porn DTB GmbH u ameprkanckast puHaH-
cosas rpynmna Citigroup mpuoopenu OJOKUPYIOIIHI TakeT akii HalmoHaapHOM JIOTH-

L ®3 Ne 3 9 «O pernke nennbix 6ymare ot 22 anpens 1996 r. (B pex. dbeaepanbHbx 3ak0HOB 0T 26.11.1998 Ne 182-
@3, ot 08.07.1999 Ne 139-@3, ot 07.08.2001 Ne 121-®3, ot 28.12.2002 Ne 185-®3, ot 29.06.2004 Ne 58-®3, ot
28.07.2004 Ne 89-@3, ot 07.03.2005 Ne 16-@3, ot 18.06.2005 Ne 61-D3, ot 27.12.2005 Ne 194-@3, ot 05.01.2006 Ne 7-
@3, or 15.04.2006 Ne 51 -@3, or 27.07.2006 Ne 13 8-®3, ot 16.10.2006 Ne 160-®3, ot 30.12.2006 Ne 282-D3, ot
17.05.2007 Ne 83-®3, ¢ uzm., BHeceHHBIME D3 oT 26.04.2007 Ne 63-D3).

2 IIpu moATOTOBKE 3TOTO MaTepHaa UCIoNb30BaHa pabdora: beauxos U., Bepouykuii B. TIpuBnedeHrne NHBECTUIHI
1 KOPIIOPATUBHOE YIIPABJICHHUE CPEIHUX KoMIIauuii // Ypasienue kommanuei. - 2007. - Ne 5 (72).
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ctruaeckor kommnanuu (38% axiuii o01eit croumocthio 50 mutH. f071.). B 2006 1. nHBe-
cruronHbiii 0ank Deutsche UFG mproOpen GoKHpyrOmIniA MakeT akiuid TypHCTHYC-
CKOM KOMITaHUU «Axadem Anvsanc My.

B 2006 r. memuarpynmna Naspers u3z FOAP nprobGpena O10KUpyIOInil makeT aKiuii
m3narenbckoro goma 3A0 «CK Ilpece» (mpeamnonoxurensHo 25% akimii oO1Ie cTou-
MOCTBhIO 10 MJTH 7101.).

OCHOBHBIMU TIPEJICTABUTEISIMU ATOM KaTErOpUM WHBECTOPOB SIBISIIOTCS (HOHObI
npsmvix uneecmuyuii (PIIA) - GuHAHCOBBIE MHCTUTYTHI, CO3JAHHBIC CHCIUAILHO IS
pUOOPETEHNS TTAKETOB aKITUI MEPCIIEKTUBHBIX CPpeIHUX KoMItaHwuid. Cpean paboTaroIix
B Poccun (hOHIIOB MOKHO BBIICUTH T€, KOTOPBIC TIPEICTABIISIFOT 3aIlaIHBIX HHBECTOPOB
(marmpumep, douasl oy ynpasieHueMm Baring Vostok Capital Partners, Mint Capital,
Russia New Growth, Eagle Russia Fund), u Te, koTopbie JEHCTBYIOT B HHTEpECaX KpyI-
HBIX POCCHUHCKMX YaCTHBIX MHBECTOPOB (Hampumep, ¢onja «PenoBa-Kamurtam, (oHasl
nont ynpasiieaneM YK «Anbda-Kammram, honn UFG Private Equity).

[epeurcnyuM TUITUYHBIE YEPTHI ITUX (HOHIIOB:

* hopMa MHBECTHUIIHI - PHOOpETeHNe akiuii kommnanuu B pazmepe ot 10..20% a0
KOHTPOJILHOTO TAKETa B PE3yJIbTaTe MEPErOBOPOB C €€ OCHOBHBIMHU aKIMoOHepamu. Kak
MIPaBWJIO, TIPUOOPETAIOT AKIIMU U3 JIOTIOJHUTENHLHON SMUCCUH C IIEJIbI0 peain3aliii UH-
BECTUIIMOHHOM NIPOTrpaMMbl KOMITAaHUY;

*pa3Mepbl UHBECTUIUHN - OT 3...4 MuH. 10 35..40 MJH. J1071., HO, KaK MpPaBUIIO,
10...20 MuH. 10571.;

* O)KMJaHM 10 JIOXOJHOCTH - He MeHee 30% rogoBhIX;

*CpPOK, Ha KOTOPbIM MpUOOpeTaroTcsi akiuu, - oT 3 0 7... 10 jer, cpemuuii cpok
MPUMEPHO TATh-1IECTh JIET;

* [IPEANIOYUTAEMBIN pa3Mep KOMITAHHUH - TOJIOBOM 000poT He MeHee 25...30 MyTH. 011

* (hOpMBI BBIXO/1a MHBECTOPA U3 KOMITAHUU - 00BEKTa MHBECTULIUH - TIPOIaXKa aKIui
OTpPACJIEBOMY CTPATErHYECKOMY WHBECTOPY JIMOO TOITOCPOYHOMY (PUHAHCOBOMY HWHBE-
cTOpy; MepBUYUHOE MyonuHoe pasmerieHue akiuid (IPO); BBIKyIT KOMIIAHUH ¢ MEHEIK-
MEHTOM HJIA OCHOBATEIISIMHU.

Kak npasuiio, nosienenne @I cpeny akuMOHEpPOB KOMIIAHUM O3HAYAET HE TOJIBKO
MPUTOK (PUHAHCOBBIX CPEJICTB, KOTOPHIE (hOH/T 3aIIaTHII 3a €€ aKIMy. B mepcnekTuse 3To
MO3BOJISIET PACCUMTHIBATh HA IMOJyYEHHE MOMOILIM JUI JATbHEHIIEr0 pa3BUTHUSI KOMITa-
HUU. BO3MOXKHBI ClienyIoIIe BapUaHThI:

* KOHCYJIbTAlIMOHHAS TIOJIICPIKKA HEKOTOPBIX KPYIMHBIX (DOHIIOB, HANpaBJIeHHAs Ha
MOBBIIICHHE Y(PPEKTUBHOCTH KITFOYEBBIX YMPABICHYECKUX IMPOIIECCOB (CTpaTerus, Map-
KETHUHT, JIOTUCTHUKA, (PUHAHCOBBIA MEHEIKMEHT U TIp. );

*BBICOKasl CTEMIEHh TOTOBHOCTH IMPHUBJICYCHUS JPYTUX 3apyOSKHBIX HWHBECTOPOB
(moBbItieHNe 3(H(HEKTUBHOCT BHYTPEHHUX YIPABICHUYECKUX IMPOLIECCOB, BHEPEHHUE Pe-
IyJIsipHOM (PMHAHCOBOM M YIPaBJICHYECKOW OTYETHOCTHU TI0 MEXKIYHAPOIHBIM CTaHAAPTAM,
MOJTYYEHUE KPETUTHOTO PEUTHHTA, CepTU(hUKAIHS TPOU3BOAUMBIX TOBAPOB WU YCIYT U
Tp.) IMyTeM AJbHEHIINX YaCTHBIX Pa3MEIeHNH U TIOCPEICTBOM MyOIMYHOTO pa3Merie-
HUS aKI[Uii;

* TIOMOIITH (DOH/TA B TIOUCKE HOBBIX KPETUTOPOB U MTAPTHEPOB,

eTIepeaya OIbITA BEICHUS TIEPETOBOPOB C 3apyOSKHBIMH HMHBECTOPAMH W TIO-
JEPKaHUsI OTHOLICHUH ¢ HUMU MOCJIE MOJTYyYEHUS UHBECTULIAN;
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* IOBBIIIEHNE MHBECTUIIMOHHOM MIPUBJIEKATEIbHOCTH KOMITAHUH.

Omnaxo OITN nprobpeTeT akiMu KOMITAHUU JIMIIIb B TOM CITIy4ae, €CJIM JOCTUTHET
COIJIALIICHUS C €€ COOCTBEHHUKAaMU-OCHOBATEIISIMU O CO3JJAHUM CUCTEMbI KOPIIOPATUBHOT'O
YIIpaBJICHHUs1, 00ECIICUMBAIOIIEH €ro MHTEPEChl KaK HEKOHTPOJILHOTO akioHepa. OObIYHO
B Ka4ECTBE YCIJIOBHSI CBOETO BXOXk/IeHUs B KannTtail PIIM BeIABUraeT KOMIIAHUM P Tpe-
OOBaHMIA:

*CO0JTIO/IEHNE IEHCTBYIOIIETO KOPIIOPATUBHOTO 3aKOHOIATEIbCTRA,

*HasieneHne (oHaa (He3aBHUCUMO OT pazMepa MpUOOPETEHHOro MakeTa aKIyii) mpa-
BaMH BETO IO Ps/ly KIFOUEBBIX BOIIPOCOB, PEIIAEMBIX COBETOM TUPEKTOpoB (nanee - CJI)
WM o0ImmM coOpaHreM akIoHepoB. K Takum BompocaM OOBIYHO OTHOCSITCS TOTIOJTHH-
TeJIbHAs 3MUCCHS aKLMi{; BBIXO/I HHBECTOPA U3 KOMITAHUH (KaK MPaBUJIO, COTTIALICHHE aK-
[MOHEPOB TMPEYCMATPUBAET, YTO POCCUMCKUI aKIMOHEP UMEET MPABO BBIKYIIUTH AKIUU Y
(oHIa MO UEHE, MPEUIOKEHHOW CTPATErniecKuM Wi (DMHAHCOBBIM MHBECTOPOM, a MPH
HEBO3MOHOCTH 3aIUIaTUTh TaKylO LIEHY COIJIAIIAETCS Ha MOJIHYIO MPOAAaXy KOMIIAHWU
CTpaTerMuecKoMy WM (PUHAHCOBOMY WHBECTOpPY); YTBEp)KIIEHHE OHM3HEC-TJIaHa KOMIIa-
HUM U CYIIECTBEHHBIX U3MEHEHUH B HEM; YBOJIbHEHHE T€HEPATIbHOTO TUPEKTOpa, PUHAH-
COBOTI'O JIUPEKTOPA, TUPEKTOpa MO CTPATErny W/ WK OU3Hecy (TpU-UeThIpe KIFoueBble (pu-
T'ypbl B UCTIOJTHUTEIILHOM OpTraHe);

*(oH cTpeMHUTCS K TOMY, YTOObI MCHOJHHUTENBHBIA OpraH COCTOSUI M3 Ipodec-
CHOHAJIbHBIX MEHEKEPOB, MOJ00P KOTOPBIX OCYIIECTBISIETCS 1O COIVIACOBAHUIO POC-
CUICKHX aKIIHOHEPOB-OCHOBATENEH U (POH/IA;

* ICXO/IS1 U3 CBOEH MPUOPUTETHON OPUEHTALIMM HA POCT CTOMMOCTH KOMITAaHUH, (POH]T
3aMHTEPECOBaH B TOM, YTOOBI CUCTEMAa MOTHBALIMM BBICHIMX MEHEPKEPOB KOMITAHUH Oblia
OCHOBaHa Ha POCTE €€ CTOUMOCTH;

*¢doHn HacTaMBaeT Ha (POPMUPOBAHHM MPO(ECCUOHATBHOTO U PEaTbHO Pado-
taromiero C/[ ¢ ydactuem CBOMX TMPEACTaBUTENIEH M, BO3MOXKHO, HE3aBUCHUMBIX JIH-
PEKTOPOB M3 YUCIIa U3BECTHBIX 3aa/IHBIX MEHEIXKEPOB WIIH CIELIMATIUCTOB;

*KOTJIa CTpaTerusi BbIXOJA TMPEIyCMaTpuBacT BO3MOXKHOCTH mposenenus PO, k
KOHITy CpOKa IpeObIBaHus (JOHA B YMCIICH aKIIMOHEpOB KoMmanuu B coctaBe ee CJI mo-
T'YT CO3/1aBaThCsl KOMUTETBHIL;

* IOJDKHO OBITh OPraHM30BaHO A(PQPEKTUBHOE PACKPHITHE WHPOPMAIMH U OC-
HOBHBIX aKIIMOHEPOB O TE€X MOKA3aTEJSIX JIEATEIIbHOCTH KOMITAHUH, KOTOPhIE OHU CUUTA-
IOT JIJI ce0s BaXKHBIMH;

*[IOJTy4YeHUE JWBUJICHIOB HE UMeEeT Uil (DOHIA CYLIECTBEHHOTO 3HAYEHMS: OC-
HOBHAs CTaBKa JIEJIAETCS HA 3HAYUTEIIbHBIN POCT CTOMMOCTH akimii. Ho oTnenbHbIe BUIIbI
Ou3Heca He TpeOYIOT MOCTOSIHHOTO PEMHBECTUPOBAHUS MPHUOBLIH Uil pOCTa UX CTOMMO-
CTH, B TAKHX CIIy4asix (DOH]I 3aMHTEPECOBaH B MOTY4YEHUH JUBUICHIOB.

[Tomumo DIIN, yrmpasissronmx CpeACTBaAMM YacCTHBIX WHBECTOPOB, UCTOYHHUKOM
JTOJIEBBIX MHBECTULIMM ISl CPETHUX POCCUMCKUX KOMITAHWKM MOTYT CTarh TAKME MEXKITyHa-
pomanbie (huHaHcoBble MHCTUTYTHI, Kak EBPP u M®K. JlelictBus EBPP u MOK B kavectse
NPSIMBIX MHBECTOPOB CPENHEr0 On3Heca cxoxH ¢ AeiictBusiMa PIIM, HO UMEIOT U HEKOTO-
poie ocobennoct. EBPP u MOK craparorcst mproOpeTaTh NakeThl akifii KOMIIAHUH, KO-
TOPBIE SBIISTIOTCS] YHUKAJIBHBIMU WM TIPEICTABIISIOT HECHIPhEBBIE OTpaciy ((hapmarieBTH-
Ka, OMOTEXHOJIOTUH, MEJUITMHA U T. T1.).

MexayHapoaHasi (pHHAHCOBAsI KOPIIOPAIH, KaK MPaBUIIO, MPUOOPETAET MAKET aK-
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IUiA HIDKe Onokupyrorero - yaie Beero 10...20%. [Ipu aTom Beerna mpoayMbIBa-10TCs 1my-
TH BbIXO/1a U3 Kommanuu. Kak mokasbiBaeT mpaktuka, B 25% ciydaeB Bbixoq MOK u3
MPOEKTOB OCYIIECTBIISUICS MTyTeM BbIKyNa akiuii komnanuu y MOK ee 0CHOBHBIMU akK-
[MOHEepaMu, a B 75% cilydaeB - ppIHOYHBIM ITyTeM (Tpojaka APYTHMM YaCTHBIM aKIHO-
HepaMm uepe3 yacTHoe pasmerneHue win |PO).

Kak npasuio, M®K u EBPP nprobperaror naker akiuii Ha cpok 1o 4...7 JerT, B
CpenHeM - Ha TATh JeT. Oxkugaemast JOXOIHOCTh KOJIeOJIeTCs B IIMPOKOM Jana3oHe, B
3aBUCUMOCTH OT XapaKTEPUCTUK POEKTA.

Crpaternueckue (OTpaciaeBble) UHBECTOPHI MPUOOPETAIOT TAKXKE MHHOPUTAPHBIC
TMAKEThI aKIUN CPETHUX POCCHMCKUX Kommanuid. OnHaKo, B OTIWYHE OT (PMHAHCOBBIX WH-
BECTOPOB, OHH JIETIAIOT MOI00HBIE MPHOOPETEHUS B pacyeTe Ha MOCIEAYIOIINNA TTOTHBIHI
BBIKYTI AKIIMM Y OCHOBATEJIEH KOMITAHUH.

7.3. Ily0im4uHOe pa3MenieHne akuuid Ha pbIHKe HEeHHbIX Oymar

NuBectopbl iyt OajaHC MEXIYy PUCKOM U MpUObUTHI0. OHM BBIOMpAIOT U3 He-
CKOJIKHX BapUaHTOB MHBECTULIMOHHBIX CTPATETUii, MOCKOJBKY BCETAA MOT'YT pa3MECTUTh
CBOOO/IHBIC JIEHHIM B OAHKE WJIM UCTIOIB30BATh IS 3TOTO JIPYTUe BBHICOKOHAICKHBIC HH-
CTPYMEHTBI, TIOJTy4asi HEBBICOKUI, HO (PMKCUpOBaHHBIA q0xoa. Ilosromy mist mpusiede-
HUSI CBOOOJHOIO KanuTajla KOMIIAHUSM HEOOXOAMMO IMPOJIEMOHCTPUPOBATH 00JIee BBICO-
KYIO IPUOBUTHHOCTB MPU MPUEMIIEMOM YPOBHE PHUCKa.

VYka3aHHbIE BbILLIE KPUTEPUN HALETIEHbI HA CHU)KEHUE YPOBHS peanibHO20 PUCKA, HO
HMHBECTOP MOXKET OLIEHUTh COCTOSTHIE KOMITAaHUH TOJIbKO MOBEPXHOCTHO, T. €. ONPEEIUTh
npeanonaracmble pucku. Kaxknas opranmzanus, manupyoomas /PO uim yxe Mpomies-
111as1 3Ty MPOLETYPY, YTBEPIKIAET, UTO COOTBETCTBYET BCEM TPEOOBAHUSIM.

Breixon Ha IPO" xax B Poccun, Tak u 3a rpaHuied MOTEHIMAILHO JAET JBa Mpe-
HMMYIIECTBA: TPUYMHOKECHHUE KaruTajia B pe3yJbTaTe NMPUBJICUEHUS] HHBECTOPOB U yITyd-
IICHUE PEITyTalii KoOMIIaHuU. B kayecTBe mpruMepa MOYKHO MpUBECTH KoMraHHio «I1aBay
(panee «Xneb Aunras», bapuaym). Komnanus, Beipydka KOoTopoii mo pesynibTatam 2004 .
coctaBysiia Bcero 80 mumH 01, iposena IPO 22 mapra 2005 r. va MMBB u nipu atom
npuBiiekia 8 MiH A0 Crpoc Ha TeHHbIe OyMaru KOMITAHUH TPEBBICHI TIPEITIOKEHHE Ha
47%. CTaBKH 110 OAHKOBCKUM KpeIUTaM ObLIIM CHYKEHBI TOJILKO TIPY TIOSBIICHUHM HOBOCTEH
0 TUIAaHHpYEeMOM pa3mellieHny Ha oupske. Beipyuennsie ot IPO cpencta «IlaBa» Hampa-
BUJIa Ha Pa3BUTHE MIPOM3BOJICTBA: YK€ B Mae BBITYCTHJIA HOBBIM COPT MyKH; pa3padoTaia
HOBYIO JIMHEWKY KPEKEpOB; 3aITyCTHJIa HOBYIO JIMHUIO IO BBIMTYCKY CaXapHOTO MEYEHbS U
Hayasia MpOU3BOJICTBO IMOJICOIHEYHOI'0 Maciia; B MIOHE Mpuolpena koMnanuu «PomaHoB-
ckoe 3I1IID» u «PomaHoBCKMi1 arpoxosaguHr», oceHbro 2005 1. - 25% B kommanun «Celb-
XO3XOIUHD» 1 60% akImii KOMIMaHUU «3aypaTbCKUA KPEKEP»; BHITOJHO pa3MecTiia 00-
muraimu. B mnanax kommanuu Ha 2007-2008 TT. ManbHeime npuoOpeTeHrs: akTHBOB,
pacimpenne OusHeca, pazmernienue 25...30% makera akuuii Ha JIoHTOHCKO# (HOHITOBOM
ouprxe (AIM), BbIX0/ Ha HOBBIE PHIHKH U 3aXBaT 10-TIPOIIEHTHOM I0M POCCUIICKOTO PHIH-

1 . .
Hcnonps3oBansl Matepuansl pabotsl: benuxos U., Bepouyxui B. IlpuBiedueHne MHBECTUIMH M KOPIOPATHBHOE
yIpaBJeHUe CpeHIX KoMIanuii // Ynpasnenue komnanuei. - 2007. - Ne 5 (72).
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Ka MYKH.

OCHOBHBIM JJOKYMEHTOM JIJIsI JTFOOOTO (OT€YECTBEHHOTO WJIM MHOCTPAHHOT'0) UHBE-
CTOpa, PEIIMBIIEro MpruoOpecTH akimu kommnanuu B xoje |IPO (He3aBucruMo oT Toro, pas-
MEILIEHBI JI1 OHU Ha POCCUHCKON WM 3apyOe)KHOM TOPrOBOM IUIOIIAJIKE), SBIISETCS UH-
D OopMaAyUOHHDIL MEMOPAHOYM.

B ogHOM 13 yHKTOB MEMOpaHIyMa Nepeurcisiiorcs: (hakTopbl, KOTOPbIE MOTYT OT-
pHILIATENIbHO CKAa3aThCsl HA JEATENIbHOCTH KOMMAHUM. TpaguilMOHHO K HUM OTHOCSIT 00-
CTOSITEIIHCTBA, KOTOPBIC MOTECHITMAIBHO MOTYT TOBJICUb Cy/I€OHOE MPECIICIOBAHNE IMU-
TeHTa B OyaymieM. OTCYyTCTBHME B MEMOPAHIyME CChUIKM Ha BO3MOXHBIC FOPUINYECKUE
PHUCKHM SMUTEHTA (€CJIM OH MOT MPEABUJIETh BOBMOXKHOCTb MPECIICIOBAHNS) O3HAYAET, YTO
WHBECTOpPAa BBOIAT B 3a0My)KICHHE W OH BIPABE IMPEIbSIBUTH dMUTEHTY MPETCH3UH,
HaIrpuMep, ImyTeM oOpaIeHus B Cy/I.

Oco00 aKTyaJIbHBI MTOTEHIMAIBHBIC MTPETEH3UH OT WHBECTOPOB VISl OpPTraHU3aIInH,
npoBosnmx IPO Ha 3amamubIx 1wromanakax, rae Tpeodosanus k IPO u mporemypa pac-
CMOTPEHHS KOJUIEKTUBHBIX MCKOB OT MHBECTOPOB K SMHUTEHTY OTPaOaTHIBAIUCH T'OJIAMH.
Cnenanbl cooTBETCTBYIONIMI 11ark U B Poccum: ['ocynapctBennas Jlyma yxxe mpuHsiia 1mo-
MpaBKU B ApOUTpaskHO-TIpolIeCCyaIbHbIN Kosiekec P®D, BBOIAIIME MPOIIEYPY paccMOTpe-
HUSI KOJUISKTUBHBIX UCKOB. [ 'apaHTuHel jke OTCYTCTBUS CyJIeOHOTO TIPECIICI0BAHS SBIISIETCS
HEYKOCHUTEILHOE COOJTIOICHUE SMUTEHTOM TPEOOBaHMI 3aKOHOAATENHCTBA, B TOM YHCIIE B
cdepe MHTEIUIEKTYaIbHON COOCTBEHHOCTH.

HeBkrouenne B Memopanaym HH(pOpMaI 0 BO3MOXKHOM MPECIICIOBAHNH 32 UC-
MOJIL30BAHUE HEJIMIIEH3MOHHOTO TMPOrPaMMHOIO OOECIEUEHHSI BBI3OBET Y WHBECTOPOB
MPETEH3UH K SMUTEHTY KaK MPY BCKPHITHH JAHHOTO (paKTa B pe3yNbTaTe MPOBEPKH MPABO-
OXPaHUTEITLHBIX OPTaHOB (MTOCIICICTBUS - YTOJIOBHOE MPECIICAOBAHUE PYKOBOAUTES, UCKU
OT MpaBooOIaaTessi 0 BO3MEIIECHUH yiliepOa), TaK U Mpu J00poBOIbHOM Jieramu3armu [10
(TTocTeICTBHS - HEOOXOIMMOCTD JOTIOTHUTEILHBIX KPYITHBIX PACXOJIOB, O KOTOPHIX WHBE-
cTop He 6bUT yBegOMICH) .

Pazymeercs, amst cpeiHAX KOMITAHUNA TIEPCTICKTUBBI TIPUBJICYECHHS] MHBECTHILINM ITy-
tem nposeneHus PO ropazmo Gonee orpaHuyeHsl, 4eM it KPYIHbBIX, OJJHAKO OHHU CY-
miecTBytoT. bosee Toro, B mocneaHee BpeMsi U poccuiickue oupxu (mpoektsl RTS Start u
cextop PK na ®b MMBB) co3aat0T ycinoBusi, pacHIMpsItoIIMe BO3MOKHOCTH Pa3Mellie-
HUS aKIUH JUTS CPETHIX KOMIIAaHUH (B OCOOCHHOCTH M3 OTpaciieli HHPOPMAIIMOHHBIX TEX-
HOJIOTHH, TPOTPAMMHUPOBAHHS, OMOTEXHOJIOTHIA).

Hanpumep, B okTsi0pe 2006 . pa3paborurik koMmnbroTepHbIx urp G5 Entertain-
ment, OCHOBaHHBIN POCCUICKMMU TTporpaMMmucTamu, ipogan 30% axuuii 3a 1 MiH. 1071. B
xone IPO na mBeckoii oupsxe Nordic Growth Market (NGM). HMusectopsl nprodpenw 3a
| MITH. 10J1. TOTIOJTHUTENBHYIO SMUCCHIO AKIMA KOMITAaHUM B pa3zmepe 15% oT ee ycTtaBHO-
ro kanutaia u eme 15% - y ee npekHuX BIaJIETbIEB.

Cymmy, xotopyro nipuHecsio komranuu PO, oueHb CII0KHO MOJyYMTh HA POCCHIA-
CKOM WHBECTUIIMOHHOM PBIHKE WHBIM TyTeM. baHku TpeOyroT 3aj10T, 0 CTOUMOCTH PaB-
HBI CyMME KPEIMTA WK MPEBBIIAIOININH €€. a 3aeMIIMK HE MOXKET €ro Mpe0CTaBUTh, TaK
KaK ero MpOM3BOCTBO HE TPEOYET MPHUOOPETEHUS TOPOTUX MaTepHaIbHBIX aKTUBOB. Ecin
K€ KOMITaHWIO (PMHAHCUPYET BEHUYpHBIM MHBECTOp («OM3HEC-aHreNn»), OH OOBIYHO pac-

! Benuros 1., Bepouyxuii B., Ileuepckuii A. Ctpaterus pa3BUTHS U KOPIIOPATHBHOE YIPABICHUE CPEIHUX KOMIa-
Huii // YnpaBnenne komnanuei. - 2007. - Ne 3 (70).

183



CUMTHIBACT TOJYYUTh B3aMEH KOHTPOJIb HAJ HEH MyTeM MPHOOPETeHUS MaKkeTa akiui B
70...80%. DKxcnepThl OTMEYAIOT, YTO POCCHICKUE OMP)KW BIOJIHE TOAXOAAT JJIsI pa3Mme-
IICHUS aKLIMN MaJbIX U CPEIHUX BEICOKOTEXHOJIOTMYHBIX KOMIIAHUM.

B cootBerctBuu ¢ aktamu @COP 1 npaBuiaMu JTUCTUHTA OUPK TSI BKITFOUCHUS
aKIMii B KOTUPOBAJIbHBIE CHUCKH 3MHUTEHTHI JTOJDKHBI COOTBETCTBOBATH OIPENEICHHBIM
TpeOOBAHUSM, KACAIOUIMMCSI CPOKOB CYIIECTBOBAHMSI KOMITAHWH, CTPYKTYPbI MX aKIHO-
HEpPHOI'0 KaluTasia, pe3ysibTaToB (PMHAHCOBOM JEATEILHOCTH, MOKa3aTeNlel CIENOK ¢ 00-
JUTAlMSMH Ha OUpIKe, a TAKXKe OMpe/ICIICHHBIM TPEOOBaHMSIM, KaCAIOLMMCS UX TIPaKTH-
KU KOPIIOPAaTUBHOI'O yrpasiieHus (tadi. 7.1).

Tabnuya 7.1

TpeboBanusi, mpeIbABISIEMbIE SMUTEHTOM B 3aBUCUMOCTH OT BKJIIOUCHHS UX
aKIMHI B TOT WJIM HHOW KOTUPOBAJIBHBIN CIIMCOK

TpeboBanue

KotupoBanbHble
CITUCKH
Alu A2

KotupoBanbHbie
CITUCKH
buB

KoTtupoBanbHbliit
CITUCOK
nu

1

2

3

4

dopmMHUpoOBaHUE COBETA TUPEKTOPOB

+

+

+

KomuuaectBo HezaBucumbix wieHoB CJ]
SMUTEHTA, 32 UCKIIFOYEHUEM SMUTEHTOB,
€IMHCTBEHHBIM YUYaCTHUKOM (aKIMOHe-
pOM) KOTOPBIX siBiisieTcst PO

He menee tpex

He menee onno-
ro

He menee ogno-
ro

Hanuume komwmrera mo ayauty, chop-
mupoBaHHoro B CJl smuTeHTa M BO3-
TJIABIIIEMOTO HE3aBHCHMBIM  JIUPEKTO-
poM

Hanmymne xomuTeTa 10 Kajpam U BO3HA-
rpaxjaeHusM, cpopmupoanHoro B CJJ
OMHUTEHTA W BO3TJIABIISIEMOrO HE3aBHCH-
MBIM TUPEKTOPOM

dopmMupoBaHUE  KOJUIETHAIBHOIO  HC-
IIOJIHUTENBHOIO OpraHa

Onucanue ob6s3anHocTeil uineHoB CJI,
TOI-MEHEKEPOB, YIPABIAIOIENH KOM-
MaHUU U €€ JOJKHOCTHBIX JIUIl BO BHYT-
PEHHUX JTOKYMEHTax SMUTEHTA; PACKPbI-
THE UHPOPMAIMH O BJIAJICHUHN LIEHHBIMU
Oymaramu SMHUTEHTa, a TaKKe O Mpojaa-
K€ W/WJIM TIOKYIIKE €ro EHHBIX Oymar

YTBepKIeHHE TOKYMEHTa, OMpeAesiio-
IIeT0 TIPABHJIA U MTOJIXO0JIBI K PACKPBITHIO
nHpopmanuu 00 YMUTEHTE COBETOM JH-
PEKTOPOB

YTBepKIeHHE TOKYMEHTA IO HCIOIb30-
BaHWI0O HWH(pOpPMAMK O JACSITEIHLHOCTH
AMUTEHTA, O LIEHHBIX OyMarax o0IiecTBa
W CJICTIKAaX C HUMH COBETOM JIMPEKTOPOB

YTBepkACHUE HAOKYMEHTA, ONpPEACIIAIO-
LIeT0 IPOLEAYPbl BHYTPEHHEIO KOH-
Tposst (PMHAHCOBO-XO3SMICTBEHHON Jesi-
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TEIIFHOCTH JMHUTEHTA, COBETOM JHPEK-
TOPOB

Hanuuue B ycraBe SMUTEHTA MOJI0KEHUS + + +
0 TOM, YTO COOOIIECHHE O T'OJOBOM 00-
meM CcOOpaHHuU aKIMOHEPOB JOJIKHO
pacceuiatbest He MeHee 4yeM 3a 30 gHeit
JI0 €ro IIPOBEIEHMS, €CIM 3aKOHOJa-
TEIHCTBOM HE TPEAYyCMOTPEH OOJIbIIUit
CPOK

Ilpumeyanue. HeoOXonuMo MMETh B BHJY, YTO BKJIIOUEHUE aKUUN B KOTHUPOBAIbHbINA CIHCOK B
OCYLLECTBIISIETCS Ha CPOK He Oosiee 6 Mec., a B KOTUPOBAIbHBIN criucok M — Ha cpok He Oosiee nsaTu
JET C MOCIEAYIOIIMUM MIEPEBOIOM aKLUMi B KOTUPOBaJIbHBINA crucok A wiu b (pu yciaoBuu coot-
BETCTBHS LIEHHBIX OyMar ¥ SMHUTEHTa TPeOOBaHUAM, NPEAbABISIEMbIM JJIs BKJIIOUCHUS 1LIEHHBIX OY-
Mar B COOTBETCTBYIOIIUN KOTUPOBAJIBHBIN cNIUCOK). TpeboBaHUs K KOMIAHUSIM /ISl BKJIIOUEHUS aK-
Uil B KoTHpoBajbHbIE cUckU B u U Gonee mMsarkue — Kak OTHOCUTENbHO (DUHAHCOBBIX pe3yJibTa-
TOB, CTPYKTYpPBI KallUTaJIa, CPOKA CYIIECTBOBAHMUS SMHMTEHTA U MUHUMAJIbHOM CTOMMOCTH aKLUH,
TaK U OTHOCUTEJIBHO YPOBHS KOPIIOPAaTHUBHOIO YIIPABJIEHHUS.

Ipumeuanue. BrimodeHne akimii B KOTUPOBAJIBHBIN CIIUCOK B ocyriecTBisiercst Ha cpok He Gosiee 6 Mec, B cnucok U - Ha
CpOK He 6oJjiee 5 JIeT ¢ MOCIeAYIOMIM TIEPEBOIOM aKIUil B CIUCKH A win b (IpU COOTBETCTBUH IICHHBIX OyMar U SMUTCHTA MIPEIbsIBIIA-
eMbIM TpeboBaHusM). TpeOoBaHUs K KOMITAHUSM JUTS BKITIOUEHHS aKIMil B KOTUPOBAIBHBIC clIMCKU B 1 U Gosnee MArKie OTHOCUTEIBHO
(DMHAHCOBBIX PE3YJIETATOB, CTPYKTYPHI KalUTaNa, CPOKA CYIICCTBOBAHUS SYMHUTCHTA, MUHUMAILHON CTOMMOCTH aKIIMH U YPOBHS KOP-
MOPATUBHOTO YIIPABJICHHS.

Kak BuaHO M3 Tab., Ui BKIIOYEHHUS aKIMi B KOTUpOBaibHbIE cnucku b, B, U
KOMITAaHHASI MOXKET BECTU KOPIIOPATUBHOE YIPABICHWE HA OTHOCUTEIBHO HHM3KOM YPOBHE.
Opnnako, BO-TIepBbIX, NMpeObIBaHKUE aKiMii B ciirckax B u U sBisieTcs BpeMeHHBIM; BO-
BTOPBIX, BKIIFOUEHUE aKIIUI B KOTUPOBAIBHBIE CIIMCKH BBICIIETO YPOBHS IPUHOCUT SMH-
TEHTY OLULyTHUMbIE BBITOJIbI:

*B COOTBETCTBHU C KPHUTEpHUsAMH, ycTaHOBIEHHBIMA M® P®, BpemeHHO CBO-
OomHbIe cpencTra (poHma 00s3aTeNBHOIO cTpaxoBaHus BKIai0B (ACB) MoryT ObITh BJIO-
’KEHbI B aKIUM 1 OOJIMTal1H, BKITFOYEHHBIE XOTS ObI B OJTMH KOTHPOBAIBHBIN CITUCOK BBIC-
mero ypoBHs (A);

* corstacHO ToctanoBienuto [IpasurenbctBa PO Ne 61 ot 1 depans 2007 r. «O6
yrBepxkaeHun llpaBun  pasMelieHuss CpencTB  IEHCHOHHBIX — PE3EPBOB  HETOCY-
JApPCTBEHHBIX MEHCUOHHBIX (POHIOB U KOHTPOJIE 32 UX Pa3MEILICHUEM», BIOKEHHUS TEH-
CHOHHBIX PE3€pPBOB B aKIMM BKJIATUMKOB U ydpeauTenel (OHIOB MOI'YT COCTaBUTh O
5%, a B akuuu APYrux SMUTEHTOB - 10 10%, eciiu yka3zaHHbIC 1IEHHbIC OyMaru He BKJTIO-
YEeHbI B KOTUPOBAJIbHbIE CIUCKH POCCUICKOM (POHIOBOM OMpPKU BBICILIETO YPOBHS (A);

* MAPKUHAJIBHBIE CIEIKH MOTYT OCYLIECTBIISITBCSI TOJIBKO C WHCTPYMEHTaMH,
BKJIIOYEHHBIMH B KOTUPOBAJIbHBIN CITHCOK Al.

Kak nokasbIBaeT OIbIT KOMITAHUH, CYMEBIIUX JOOUTHCS YCTOMYMBOIO POCTA CTO-
MMOCTH CBOMX aKIMI HA MPOTSHKEHUM Psiia JIET, yCTaHOBJIEHHBIE TPEOOBAaHUS K MPAKTHUKE
KOPITOPaTUBHOIO YIPABJIEHUS] SMUTEHTOB CTAJIM JUISl HUX JIMILIb UCXOJIHBIM MUHAMYMOM.
Eme Ha ctamquu noarorosku k |PO 3Ty koMmanuy BHEAPWIN Psifl JONOIHUTENIBHBIX CTaH-
JAPTOB KOPITIOPATUBHOIO YIPABJICHUS, a IOCIIE MIEPBUYHOIO PA3MELLECHMs aKIIMK pacIlIu-
PWIM MCNIOJIBb3YEMBIA MHCTpyMeHTapu KY, momyumim peuTuHr KOprnopaTuBHOIO yIIPaB-
nenust. HarmsaaeiM npumepom ciyxut crparerust pa3sutust OAO «PBK Undopmanum-
OHHBIE CUCTEMBD».
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Jlerom 2001 T. aKImoHEpHI - OCHOBATEIM KOMIAHUU (TpH (PU3MYECKHX JIUIA, 3a-
HUMABIIIKE JIOJDKHOCTH B OpraHax ympasiieHus: kommnanuu) nzopam CJ] u3 11 yenosek,
IATEPO U3 HUX ObUIM MHOCTpaHIIAMU - HE3aBHCHUMBIMHU JHpEKTOpaMu. Brocneactsuu
YHCJIO HE3aBUCUMBIX JUPEKTOPOB HUKOTA HE COCTABIISUIO MEHbIIIE TPETH OT OOIel urc-
JIEHHOCTH COBETA.

Ocennto 2001 r. KOMMaHUS MPOBENIAa YaCTHOE pa3MEIICHHE CBOMX OOJIMTAIlMi Ha
CyMMY S5 MJIH J0J. cpeau eBporneiickux nHBectopoB. B anpene 2002 r. PBK nposen nep-
Boe B Poccun IPO ognoBpemenno Ha MMBB u PTC, pazmectuB 16% akiimoHepHOro Ka-
mutana. [lo uroram IPO 6biio mpuBneueHo 13,28 MiTH. 1071, KamWTATM3ays KOMIAHUN
cocTaBmia 83 MITH JI0J1., YTO CYIECTBEHHO OOJIbIIIE, YEM TpeIyiaraiy 3a KOMIIAHUIO YacT-
Hble cTparernyeckue uHBecTophl. B mtone 2004 r. PBK ocyiecTBuia 10MoIHUTETBHYIO
AMUCCUIO CBOMX AaKIMid, pa3MECTHB Ha POCCHHCKUX Oupxkax 15% OT yBelIMYeHHOTo
YCTaBHOT'O KaluTaia.

['omoBbie oTueThl kommanuu, HaunHas ¢ 2001 r. pa3zpabaTbIBAIMCh C YIETOM PEKO-
MEH/aIMi 3apyOeKHOM IepeIoBOM MPAaKTHKK KOPIOPATHBHOIO yrpasieHus. Bospocna
HACBIIIIEHHOCTh UHTepHET-caiiTa PBK; B paznene «udopmarius 11st UHBECTOPOBY CTaU
pEryJIsipHO pasMeniaTh OoJbIION 00beM HH(POpMAlMM MO KIHOUEBBIM (PUHAHCOBO-
AKOHOMHUYECKUM TOKA3aTeNsIM JIEATEIbHOCTH KOMIIAHWU U 10 BaKHEWIIIUM KOMITIOHEH-
TaM €€ KOPIOPATUBHOTO YIIPABIICHHUS.

B 2004 r. PBK 3ansuia 51 -e mecto B petitunre Deloitte & Touche Fast 500, rue
npezactasiensl 500 Hanbonee OBICTPO PACTYIIMX TEXHOJIOTMYHBIX KOMIIAHWK pa3BUBAIO-
IIUXCSl PHIHKOB.

B 2005 r. xomnanus Bbiinia Ha 14-e mecto cpeau 60 KpymHEHIIMX MyOIMYHBIX
POCCHUMCKHMX KOMITAaHUM B UCCIIEIOBAaHUM MH(POPMALIMOHHON MPO3PAYHOCTH PEUTHHIOBOIO
arenrcta Standard & Poor's 3a 2004 r. B 2004 1. B cocTaBe coBeTa TUPEKTOPOB CO3/IaHbBI
KOMMTETHI 110 ayTUTY U 10 KaJIpaM ¥ BO3HATPAKICHUSIM.

Ocennto 2005 r. CJI npuHsiI pelieHre YBEIMIUTh KOJTMYECTBO OOBSIBICHHBIX aK-
it ¢ 15 1o 34,26 muH. (okoso 30% ot ycraBHOrO Kanutana). M3 Hux 4,26 MiH. akiui
NPEAHA3HAYATIMC IT0]] ONIIMOHHYIO IIPOrpaMMy WIEHAM COBETA JUPEKTOPOB.

JlnHaMHKa pHIHOYHOW CTOMMOCTH KOMITAHHMH 3a 3TH TOAbl BEChMa BIEUATIISIONIA:
Ha 31 mexabps 2002 r. - 1,8 mipx py6., 2003 1. - 5,8 mipx py6., 2004 T. - 8,7 mipx pyo.,
2005 r. - 21,7 mapna py6., 2006 1. - 35 muapx pyo.

B nacrosiiee Bpemsi Bce 00JibliIe UTPOKOB U3 PA3IMYHBIX CEKTOPOB BBIXOISAT Ha
MyOJIMYHBIN PHIHOK IIEHHBIX Oymar. [ KOMIaHWU Ba)KHO TOJIYYUTh JOTOJHUTEIBHOE
(uHaHCHpOBaHUE, YTOOBI OOECTICYUTH POCT B YCIOBUSX YCHUIIMBAIOIIEHCS] KOHKYPEHIIUH, B
TOM YHCIIE 32 CYET MOIJIOMICHUS APYTUX UTPOKOB B XOJ1€ KOHCOJIMIAIMHU PhIHKA.

JIJis1 ycnenHoro pa3MellieH s KOMIaHUs I0JKHA COOTBETCTBOBATh Py Kpumepu-
€6, KOTOpbIE MOKHO C(HOPMYJIMPOBATH C MMOMOIIIBIO CIIEAYIOIIUX BOMPOCOB:

* IHTEPECHBI JIU UHBECTOPAM pa3Mep KOMIIAHUH U €€ TIEPCIIEKTUBBL

*©CTh JIM y OpPraHu3alK YETKasi CTpaTerusi, yYUTHIBAIOIIAsi U3MEHEHHE €€ MOJIEIH
YIIPaBJICHUS B CBSA3U C PEBPAILICHUEM B IMyOINYHYIO KOPHIOPALHIO;

* o0namaeT JM KOMIaHWUs YCTOMYMBOM OpraHM3alIOHHOW CTPYKTYpPOH, CIIOCO0-
HOU JIEICTBEHHO peain30BaTh BHIOPAHHYIO CTPATETHUIO;

*  HACcKOJILKO 3(PQPEeKTHBHO pabOTaeT MEXaHW3M KOPHOPATUBHOTO YIIPABIICHUS.
Bonpbiast yacts poccuiickux KoMnanuid, ctpemsiimxcs kK PO, ynosneTBopsitoT
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nepeomy mpeb606anuto; TIOYTH BCE OHU KPYIHBIE UTPOKU C XOPOIIMMH TEPCIIEeKTH-
Bamu. OJTHAKO COOTBETCTBUE mpem Opyeum TpeboBaHUsAM IpobiemarnuHo. M neno He B
Ka4eCTBEHHBIX XapaKTEPUCTUKAX OpraHU3all|U, a B TOM, YTO UX COOCTBEHHUKH CIIUIIIKOM
TOPOILICA HOMYSHTb (TOPAHE» JICHBIH PHCKOBBIX 3ANATHBIX H POCCUNCKUX HHBECTO-
pOB'.

TecToBoe 3a7aHue
«OcHoBHbBIE (PAKTOPHI U XAPAKTEPUCTUKHA pa3MellleHus U O0palleHusl LeH-
HbIX Oyman»

1. Abconromno 6e3pucKkoBvix yeHHvIX Oymaz

A. cymiecTByer

b. He cymiecTByer

B. nHorma cymectByer.

2. Illennvimu dymazamu 8blnOAHAIOMCA cledyouiue (yHKyuu oenez

A. MepbI CTOUMOCTH, CPEJICTBA HAKOIUIEHUS, CPEJICTBA TLIaTEXa

b. cpencrBa HaKkoIUIEHUS, CPE/ICTBA TUIATEKA, MUPOBBIE ICHBIH

B. cpenctBa obpartiieHusi, MEpbl CTOMMOCTH, CPEJICTBA HAKOTUICHHS.

3. Cmoumocmubvle hakmopvl ueHHvIX Oymaz 00bUIeil YACHbIO UCHOIL3YIOMCA OJ1A
onpeoeeHus ux

A. TMKBUHOCTHU, ONPEACTICHHOCTY 1 HAIEKHOCTH

b. HanexxHOCTH, ONPEIeTICHHOCTH, TIPOAOJDKUTEIHLHOCTH CYIIIECTBOBAHUS U JIMKBUTHOCTU
B. MTMKBUIHOCTH 1 HAJIG)KHOCTH

4. 1100 naoexcHocmvio UeHHBIX 0yMaz noopazymeeaemcs

A.cTeneHp prcka, KOTOPOMY MOJIBEPracTcs MHBECTOP, MOKYTIast JIF0ObIE IIeHHbIe OymMaru

b. crtocoOHOCTH 1IEHHBIX OyMar MpeBpaIiaThCs B ICHSKHYIO HATMIHOCTh

B. pelieHrie 0OTHOCUTENEHO MPHUOOPETEHUST U HEMPUOOPETEHUSI KOHKPETHBIX IIEHHBIX 0Y-
Mar.

5. 1100 uKeuOHOCMbIO UEHHBIX OyMaz nOOPA3yMesaemcs

A.cTeneHs pucka, KOTOPOMY IOJIBEPraeTCsi MHBECTOP, IMOKYTIast JTF0ObIC IIEHHBIE OyMaru

b. crtocoOHOCTB TIEHHBIX OyMar MpeBpaIiaThCs B ICHEKHYIO HATMIHOCTh

B. pelieHre OTHOCUTENEHO MPHUOOPETEHUS U HEMPUOOPETEHUSI KOHKPETHBIX IIEHHBIX 0Y-
Mar.

6. Uem eviuie onpeodeneHHocmn, mem

A. HIKE CTOMMOCTh KOHKPETHBIX IICHHBIX OyMmar

b. BBIIIIe CTOMMOCTH KOHKPETHBIX IIEHHBIX Oymar

B. uHorma Hiwke, MHOTAA BBIIIE CTOMMOCTh KOHKPETHBIX IIEHHBIX OyMar

7. Uem nukeuonee ueHHvle dOymacu, mem

A. BBIIIE UX CTOUMOCTb

b. HIKe UX CTOMMOCTB

B. uHora HKe, MHOT/IA BBIILIE KX CTOMMOCT.

8. Ocnoenvim pakmopom, enuaruwgum Ha Kojiebanue yeHn Ha yeHHvle Oymazu, A6aaem-

! Moguano ®@. IPO: npomesxyrounsie uroru // Ynpasnenue kommanueii. -2006. - N7 (62).
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ca
A. daxTop cpoca-TipeasioxKeHue

b. daxTop pucka

B. pakrop HapexHOCTH.

9. Kozoa cnpoc npesviuiaem npeonoxicenue, ueHa umeem meHoeHuuro

A. yBEIMUMBATHCS

b. ymenpmarscs

B. crabunu3upoBarbcsl.

10. Kozoa npeonosicernue npegviuiaem cnpoc, ueHa umeen meHOeHyuIo

A. yBemMUMBaThCA

b. ymeHbIIaThCst

B. crabunuzupoBarhbcsl.

11. Opeanuszayus odpawienus yeHHvIX GyMaz POCCUTICKO20 IMUMEHMA 3 RPedenamu
P®, 6 mom uucne nocpeocmeom pamewieHus 6 cOOMEEMCMEUU ¢ UHOCHPAHHBIM
NpAGOM UEHHBIX 0YMAZ UHOCMPAHHBIX IMUMEHM 08, OONYCKAEMCA MOIbKO N0 pa3-
peuienuio

A. ®enepalibHOM KOMUCCHU TIO PHIHKY HIEHHBIX OyMar

b. MunucrepcTBa punanco PO

B. JlemaprameHTa Hag30pa U KOHTPOJIS KAYECTBA.

12. Cmoumocmov KOHKPEMHbBIX YEHHBIX OyMaz 6Ce20a HAXOOUMCA .... OM HPOOOIHCU-
MeTbHOCIU UX (HCUZHUY

A. B IpSIMOI1 3aBUCUIMOCTH

b. BHE 3aBUCHMMOCTH

13. Ilpu evinycke yeHHvlx Oymaz Imumenm

A. 00s13aH o(pUIIMAIIBHO 3asBUTHh 00 YCIIOBHSIX, COIVIACHO KOTOPBIM JIaHHbIE Oymaru
BBIITYCKAIOTCS

b. He 00s13aH oduIIHaTBLHO 3aBUTH 00 YCIOBUAX, COTIACHO KOTOPHIM JaHHBIE OyMaru
BBIITYCKAIOTCS

B. BepHoO u 1O, M ApyTOE.

14. I]ennvie oymazu cuumaromcsa omHOCUMENbHO HAOEHCHBIMU, €ClIU PUCK, KOMOPblil
cyuwiecmeyem npu ux npuoopemenuu -

A. sBIISIETCS] HE3HAYUTEIbHBIM

b. sBnsieTcs 3HaYUTEIBLHBIM

B. BooO111€ HE CyIlIecTBYeT.

15. IIpu yvacmnuom pazmeuwsenuu aKyuii Ha PolHKe YEHHBLIX OyMaz Kpy2 UHEECM OpOE
A. orpaHuyeH

b. He orpannyen

B. BepHO u 1O, U ApyroeE.
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I'masa 8. HNPEAIIPUHUMATEJIBCKASA JAEATEJBHOCTb HA
PBIHKE HEHHbBIX BYMATI

Coepemennas bupowca, Kak U OuUpKa MPOILIOro, - 3TO, MPEXKIE BCETO MECTO
ToproB. OT OOBIYHONM TOProBOM TOYKM WM 0Oa3apa OUp)ka OTIMYAETCA BBICOKUM
YPOBHEM OpraHW3alli{, CTAHAAPTU3allMEed NpeaMeTa TOPIOBJIH, Pa3BUTHIM
o0CIy’)KMBaHUEM TMOKYIaTeNeld M MPOAABLUOB M, HAKOHEL, CBOEH 3HAYMMOCTBIO IS
CTpaHbl U Bcero mupa. bupkeBoe ToproBoe Mecto ObIBaeT JBYX THUIIOB: OHMPIKEBOM
3an (trading floor) nmns mpomaBHOB W TOKyINATENeW WM, KOMITBIOTEPHBIN
00e3/IMYeHHbI LeHTp. B mocnennee BpeMsi TOProBO€ MECTO BCE Yalle CTAHOBUTCA
YUCTO BHUPTYaJIbHBIM, KOIJIa BCE CHENKM (UKCHUPYIOTCI Ha cepBepe OUpXH U
COBEPILAIOTCS B MECTaX HAXOXICHHS WICHOB OUPKHU WM BHEOMPIKEBBIX OpPOKEPOB,
yJlaJeHHbIX OT OUP>KEBOTO CEpBEpa.

bupxxa npenmnosaraer Hanuyue CTaOMIBHOM OaHKOBCKON CHCTEMBI WM MHOU
CUCTEMBbI, OCYIIECTBISIONIEH MIATEXHU. Y YaCTHUKUA TOPTOB JOKHBI OBITh YBEPEHBI B
TOM, 4YTO JCHEKHBIC CPEACTBA NEPEBOIATCSA B CKAThIE CPOKH, TAPAHTUPOBAHHO U 3a
npuemiieMyro cymmy. He MeHee BakHbI MEXaHU3M HH(OPMALMOHHOTO 00eCIeUEeHMUSI
TOPIoOB, NEPEIaYt U XpaHEHUs IEHHBIX OyMar, a TakKe OpraHu3al[MOHHAsl CTPYKTYpa
OMpXKM, 3aKOHOAATEJIBbHOE pPEryJIMpOBaHHE €€ JCSATENIbHOCTM U apOUTpakHas
MpaKTHKa.

[lepen naumomM u3MEHEHUN CMOCOOOB OpraHU3allMd TOPTOB BO3HUKAET P
KJIFOUEBBIX BOIPOCOB. ECTh 5u Oyayiee y NpuBbIYHBIX (POPM OpraHu3anuu TOProB B
Oup>keBbIX 3anax? byaer nu JIuMKBUOMpoBaHa Oup:keBas TOpPromis B 3anax Heto-
Hopkckoii (hoHI0BOI GUPKM M Ha TOBApHBIX Ouprkax Umkaro? Ecim TOpropslii 3am
OOJIblIIE HE HYKEH NIl TOPTrOB, COXPAHATCS JU peruoHanbHbie Oupxu? Eciu Oyner
JMKBUIMPOBaHA TOPTOBIIS B OMPIKEBOM 3aJie, TO KaKOH BPEMEHHOM Jlar OCTaBJIEH ISl
IPUBBIYHBIX OMpPKEBBIX (hopM AesTenbHOocTU? OTBETHI Ha 3TU BOMPOCH! OyIyT JaHbI
CaMoii JKI3HBIO B OImKaifiee AecsSTHIeTHE

8.1. bup:xeBble caejiku HA POHAOBON OUpKe

Utak, ¢ponoosas Oupxa - 3T0 MECTO, II€ MPOBOJATCS CICIKH C IICHHBIMH
oymaramu. CorsacHo 3akoHy, B Poccun OMp>Ky MOTYT CyIlIECTBOBaTh TOJIBKO B BHUJIE
HEKOMMEPYECKOI0 MapTHEPCTBA.

OcHoBHas 3adaua Oupoicu - pa3paboTKa MPaBUI U PETYIUPOBAHUE MOP2OGIU
yeHuviMu Oymacamu 1o 3TuM mpaBuiam. Cama OMpiKa HE MOKYIMaeT U He MpOAaeT
LIEHHbIE OyMaru, Kak He yCTaHaBJIMBAET HA HUX LEHbI. YUACTHUKHU OUPIKEBBIX TOPTOB
TOJIBKO OCYIIECTBIISIFOT ONepallii, CBA3aHHBIE C KYILJIEH-TIPOIaXkel IIEHHbIX OyMar.

OcCHOBHbIE TPUHIMIIBI JEATEIBHOCTH OHpK, MpaBWia HMX PErucTpaluv u
IIPOBE/ICHHSI TOPrOB yCTaHABIMBAIOT 3aKOH «O pbIHKE LEHHBIX Oymar» H
HOpMaTuBHbIE NpaBoBble aKkThl PKIIb.

Tak, Ha mpaBo oOpraHu3auud OUPKEBBIX TOProB CIEAYET MOJYyYUTh

Y Kniounuxos U. K., Monuanosa O. JI., Knounuxos O. WM. baHku u OUpKU: OMBIT CHCTEMHOTo aHanu3a. - CIIO.:
Uz a-so CIIGI'YDD, 2006. - 296 c.
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crenuaibHyr0 JuneH3uto. OpraHu3aTtop TOPTOBIM O0sS3aH 3aperUCTPUPOBATH B
OKIb onpeneneHHbIe TOKYMEHTBI, B YAaCTHOCTH:

* [I[paBUJIa TOPTOBIIM LIEHHBIMU OyMaraMu U (PMHAHCOBBIMU MHCTPYMEHTAMH;

* METOJIMKY pacueTa CBOJHBIX UHIEKCOB;

*IIpaBUjIa JIONMycKa K OOpalieHWI0 W MCKIIOYEHUsT U3 oOpamieHus udepes
opraHu3aTopa TOPTrOBIYU IIEHHBIX OyMar U (PMHAHCOBBIX IOKYMEHTOB;

* [IOPSIIOK XpaHEHUs U 3alIUThl UHPOpMaInK;

* IOPSIIOK PACKPHITHS HHGOPMAIIHH | JIP.

[TpuMeHUTETLHO K OUPIKEBBIM TOPTaM MCIOJIB3YIOTCS YHU(PHUITMPOBAHHBIC TEP-
MUHBI, KaK, HallpUMep:

* Mopeosblli OeHb - BpeMsi, B TE€UCHHE KOTOPOTO MPOHU3BOAITCS OUpIKEBBIC
TOPTH;

* MOpe0o6as ceccus - 4acCTb BPEMEHU TOPrOBOIO JIHS, B TEUEHUE KOTOPOTO IPO-
UCXOJAT OOBsBIIEHHE M 00pabOTKa 3asiBOK, COBEPIIAIOTCA CHCJIKH C I[EHHBIMH
OyMaramu U (PUHaHCOBBIMU MHCTPYMEHTAMHU,

e iucmune (OUpIKeBasi MPOBEPKA) YeHHbIX OyMae - COBOKYITHOCTb MPOLETYp IO
BKJIFOYCHHUIO IIEHHBIX OymMar B KOTHPOBOYHBIA OIOJUIETEHb W OCYIIECTBIICHHUIO
KOHTPOJIS 32 UX COOTBETCTBUEM YCIIOBUSM U TPEOOBAHUSIM OPraHU3aTOpa TOPTOBIIH;

* JeiucmuHe YeHHbIX Oymae - Ipolielypa UCKITIOYEHHUS U3 KOTUPOBOYHOTO OO
JIETEHSl 1IEHHBIX OyMar, He COOTBETCTBYIOLIUX YCIOBUSAM M TPEOOBAHMSIM OpTaHU-
3aTOpa TOPTOBIIY;

* KOMUPOBOYHDIL OI0IeneHsb - CIIMCOK LIEHHBIX Oymar, MpoIIeIIINX MpoLeay-
Py JUCTUHTA (MOXET OBITh EPBOTO U BTOPOTO YPOBHH).

Cnenku B omnepallMOHHOM 3aie (POHIOBOM OUpPKM, KaK MPAaBHIIO, MPOBOJASAT
YYACTHUKHU TOPTOB (YIEHBI) JAHHOU OUPKU.

Yuacmnukom mopzoé MOXKET OBbITh TOJBKO HOPUIWYECKOE JIUI0, UMEIOIIEe
muneH3nio npodeccuonanbHoro yuactuuka PL[b Ha ocymiecTBieHue OGpokepckoil u
(W) AWIEPCKON JESTENHHOCTH U MMEIOIIEE MPAaBO B COOTBETCTBUU C IMPaBHIIAMU
OopraHu3aTopa TOProB OOBSBISATH 3asBKU U COBEPIIATH CACIKH C IIEHHBIMU OyMaraMu
U (UHAHCOBBIMH HHCTpyMeHTamu. [IpaBuna OWpku yCTaHaBIMBAIOT KOJMYECTBO
YJICHOB M YCIIOBUS TPHOOpPETEHUS MecTa (YMCIO0 YYaCTHUKOB TOPTOB Ha OWpKe
JOJDKHO OBITh HE MEHBIIIE 25).

[TomuMo OpokepoB W IWIEPOB, B TPOBEICHUU CIEIOK Ha OUPKE MOTYT
y4aCTBOBATh VHOJHOMOUEHHble mpelidepbl - (DU3NUecKue JHIa, SBISIONIUECs
IITaTHBIMA paOOTHUKAMU Y4YaCTHUKAa TOProB, HMEIOIIUE KBaIM(UKAIIMOHHBIN
arrecratr, BbijaHHbd OKIIb, u ynmosHoMoOYeHHBIE OOBSBIATH 3assBKM U COBEPIIATH
CIETIKM YEPE3 OPraHu3aTopa TOPrOBIM OT UMEHU YYaCTHHKA.

Oco0BbIit cTaTyC UMEIOT Cneyualucmol - y4aCTHUKH TOPTOB, (PYHKIIUU KOTOPHIX
JOJDKHBI OBITH MpenycMoTpeHbl yTBepxkaeHHbIMU DKIb mpaBunamu TOproeiu Ha
oupxe.

['maBHBIM  ClleACTBHEM IIMPOKOr0 HCHOAb30BaHus HTepHeTa cTano
MPOHUKHOBEHHWE HA PBIHOK HEMPO(PECCHOHATIOB, KOTOpPhIE CIOCOOCTBOBAIH
(hOpMHUPOBAHUIO HOBOW CTPYKTYpPBI U KYJbTYpPhl PBIHKA. 3a MOCIEAHEE JCCITHICTHAC
ONTOBBIA PBIHOK TpaHC(HOPMUPOBAICT B ONTOBO-PO3HUYHBIA. COOTBETCTBEHHO
MeHsieTCsl OupkeBass KynbTypa. Ecnu pasblie OHa Oblla SIUTHOW KyJIbTYpOU
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M30paHHBIX U MOCBSILEHHBIX, TO CETOJHS OHAa CTAaHOBUTCS Bce Oosee maccoBoil. [lpu
ATOM OIITOBAasl COCTABJISIONIAsl PhIHKA TOJydaeT JaibHeilliee pa3BUTHE, a OUPIKEBOM
pabOTHUK YKpEIUIsieT CBOW MPUBUIIETMPOBAHHBIN crartyc. B pesynbrare B pamkax
OUp>KeBOM KyJIbTYpbl (DOPMUPYIOTCS ABAa CErMEHTa: HEOOJbIIOHN, TpeIHa3HAYCHHBIN
JUIsi  OMpXKEBBIX pPaOOTHUKOB, W MAaCCOBBIM, BKIIOUYAIONIMKA HENpohecCHuOHAIOB
OMPIKEBOTO PHIHKA.

Poct 00BbeMOB TOProBiIM M YHCIIa YYACTHUKOB TOPTOB MPUBEN K U3MEHEHUIO
OMpKEBBIX TEXHOJOTHI K MEXaHU3MOB, a TaKke (PYHKIUN OUP>KEBOTO CIEUATNCTA.
Eme HemaBHO mocienHue ObUTH CBSA3YIOIIUM 3BEHOM MEXAY OMpkKeH U pSIOBBIMH
MHBECTOpPaMH, KOTOPbIE PAHEE HAINIPSMYIO HE y4acTBOBAJIM B OupkeBoil Toprosie. B
HACTOSIIIIEe BpeMs OHMpIKEBBIE CIEHHUAIMCTHI BCE Yallle BBICTYNAIOT B POJIA KOH-
CYJIbTAaHTOB M BCIIOMOTaTEIbHOTO NepcoHana (poHmoBOM Toprosiu. OHU 00CITyKHU-
BAaIOT PSAJOBBIX MHBECTOPOB, YTO TPeOyeT MOBBILIEHUS YPOBHS 3HAHMM, OOJBIIMX
00BeMOB MH(MOPMALIMH H YCHITMBACT IUTAPHOCTH IPohecchn’.

Ha nekoTopbix oduinanbHo 3aperucTpupoBaHHBIX (OHIOBBIX OUpkax 00s3a-
TeJIbHA NPOLEaypa JUCTUHTA. M XOTS POCCUIICKOE 3aKOHOJATENBCTBO HE 3alpelacT
GOoHAOBBIM OHpKaM OCYIIECTBJIATH ONEpallMM C IIEHHBIMU Oymaramu, He
OPOUIEIIMMHI MPOLENYypy JIUCTUHTA, Ha OOJBIIMHCTBE POCCUHCKHX OUpPXK 3Ta
npoueaypa ocyuiectisgerca. COOTBETCTBUE MApaMETPOB BBIYCKA LIEHHBIX Oymar
YCTAHOBJICHHBIM KPUTEPUSAM MPOBEPSAET OTAEN JIUCTHHTA.

[Ipouenypa HaunHAETCA C MOJAYM 3aBKU B OTAEJN JUCTUHTA C MPUIIOKEHUEM
HOTapUaJIbHO 3aBEPEHHBIX JIOKYMEHTOB. 3asiBKy MOXET I0JaBaThb TOJBKO TOT
SMUTEHT, II€HHble OyMaru KOTOPOrO BBINYIIEHbl U 3apErHCTPUPOBAHBI B
COOTBETCTBUM C 3aKOHOJATEILCTBOM. OHA JOJIKHA MPEACTABIATHCS HA (PUPMEHHOM
OJlaHKe, UMETh Me4YaTh U TOJINUCH PYKOBOAMUTEINS, CBEACHUS O PErHCTPUPYEMOM
BBIITYCKE IIEHHBIX OyMmar, a TakX e YBEIOMJIEHHE O COrJacuu C CYIIECTBYIOIIUMHU
MpaBujIaMu JOIyCKa K KOTUpOBKe (JIUCTUHTY). bupxka mmeer mpaBo TpeOoBaTh OT
AMUTEHTA TMPEJICTABICHUS IPYTHUX TOKYMEHTOB M HMH(OpMAIMK, HEOOXOIUMOMN s
MPOBEJCHUS SKCIIEPTHOM OIIEHKH M JIOMYCKa LIEHHBIX OyMar K KOTUPOBKE.

JIyisi KoMnaHu#, >KEeNalluX BHECTH CBOU ILIEHHbIE OyMarn B KOTUPOBOUHBIN
OIOJIJIETeHb, CYIIECTBYIOT IOCTATOYHO KECTKHE MPaBUIIA.

Bxomtouenue 1ieHHbIX OyMar B KOTUPOBOYHBIM OIOJUIETEHb MPUHOCUT (PupmMam
PSIl MPEUMYIIIECTB: TOBBIMIACTCS JTUKBUIHOCTh IIEHHBIX OyMmar, 6osee cTaOuIbHBIMU
CTAaHOBSITCSA LIEHbI, @ MHBECTOP MOJYy4YaeT JOCTOBEPHYI0 U CBOEBPEMEHHYIO HH-
dhopmaruro 00 SMUTEHTE.

Pemienne o BHeceHMHM B OMPIKEBOM CIHUCOK MPUHUMAIOT IMOCIEI0BATEIBHO
OTJIeJ JINCTUHTA, KOMUCCHS 10 IONYCKY LIEHHBIX OyMar v OUpKeBOMl COBET.

B psiae cTpaH NUCTHHT SIBISETCS OCHOBAHUEM ISl IPEIOCTaBICHUSI KOMIIAHUU
CYILLIECTBEHHBIX CKUJOK MPH Hajoroobsoxxennu. Kommnanusim, 3aperucTpupoBaHHbIM
Ha Oupxe, jerdye AOOUTHCS JOBEPHsl M PACHOJIOKEHUS KPEAUTHBIX YUPEXKIACHUU B
cllydasx IOTpeOHOCTH B 3aiiMax M KpeauTax.

! Knounuxos U. K, Monuanosa O. A., Kniounukoe O. Y. banku u Oupxu: onsiT cucreMHoro ananusa. CII0.: Uzn-
Bo CIIOGI'YD®, 2006.-296 c; Decimalizing Humpty Dumpy. Finally a National Market System? Maybe! // The Bridge
Handbook of World Stock, Derivative & Commodity Exchanges. Tenth Anniversary Exchanges. Tenth Anniversary
Edition. - London: Mondo Visionc. 2000. - P. XXXVIII.
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Komuposka yennvix 6ymae - 3T0 yCTaHOBJIEHHUE KypCOB LIEHHBIX OyMmar myTem
aHaJIM3a CIpoca U NpeJIOKEHNs Ha IIEHHbIE OyMardy.

Kaxxnas ¢ponnoBas Oupka co3gaeT KOTHPOBAIIbHYI0 KOMUCCHIO, B COCTaB KOTO-
pOU BXOJAT:

*TpejcenaTelb KOMUCCUA — 4JeH OMpPIKEBOrO COBETA, U30UpaeMblii HA OJIMH
rof;

*3aMECTHUTENb IPEACeAATENs KOMUCCUN, HA3HAYAEMBbII PAaBIEHUEM OUPKU;

*[IPEJICTABUTEIN WICHOB OMPKH, BHIOMPAEMBIE €€ aKLIHOHEPaMU;

* pabOTHUKH armapara OUpKu.

3acenaHusi KOTHPOBAJIbHOM KOMMCCHH NMPOXOASAT B JHH OUPKEBBIX CECCUU H
HAYMHAIOTCS C OOBSBICHUS 1LI€H, KOTOpble OblTM HakaHyHe. [Ipu KoTHpOBKE IIeH KO-
TUPOBOYHAsA KOMHUCCHS NPUHUMAET BO BHHUMAHHME BCE CHEIIKH, 3aKIIOYEHHBIE Ha
Oup>ke B TeUEHUE JNAaHHOW OMpkeBoU ceccuu. [Ipu 3TOM KOMHCCHS CaMOCTOSITENBHO
OnpenensieT MUHUMAJIBHBIE IMapaMeTpbl CHIEJIOK, YYUTBIBAEMBIE NPHU COCTABIICHUU
KOTUPOBOK, @ TakK€ LIEHbI, KOTOPbIE HUKTO HE MOXET OCIHOpHUThb. KoTupoBasbHAs
KOMHCCHSI BEJET YypHaJl 3acelaHuil, B KOTOPOM 3alMCBIBAKOTCS BCE €€ PEIICHHUS.
[TognuceIBaeT XypHaJI IpeAcenareab KOMUCCHH WM €r0 3aMECTHUTEINb, BEIYIIHN
3acenanue. JKypHan MOKET BECTUCH B 3JIEKTPOHHOM (hopme. Pe3ynbraTel KOTUPOBKU
3aHOCATCS] B KOTUPOBAJIBHBIN JIUCT, KOTOPBIN MOAIMCHIBAIOT MPEACEAATENb KOMUCCUU
wim ero 3aMmectutenb. WHpopmauus, 3aHeceHHas B KOTHUPOBAJIbHBIA JIUCT,
nyOJMuKyeTcs B OMp)KEBOM OIOJUIETEHE U JIEMOHCTPUPYETCS Ha TabJIO0 B TOPrOBOM
3ajie HE MO3[Hee OMPKEBOro JIHA, CIEAYIOIIEro 3a KOTUpPOBKOW neH. Ha Oupxe k
KOTUPOBKE MPUHUMAIOTCS:

*akMu OTKPBITBIX AQO (Kak BHOBb CO3[JaHHBIX, TaK M MPEOOpPa30BaHHBIX B
npoiiecce MPUBATU3ALINH), oOpariaroniecs Ha BTOPUYHOM PBIHKE
(nepenpoaaBaeMble BTOPBIM U MOCEAYIOLIMM BIIaJeNblam);

sakuuu AQO OTKpHITOTO THIA, CO3JAHHBIX B pe3yjbTaTe NpeoOpa3zoBaHUs
rOCyJapCTBEHHBIX M MYHHMIMNAIBHBIX NPEANPHUATHN B IpOLECCE IMPUBATU3ALMM,
IIPUHAAJIEKALINE TOCYJaPCTBY WIIM MECTHBIM OpraHaM CamMOYIIpaBJICHUS;

*aKUuU 3aKpbITBIX AO, KOTOpbIE BBIHOCATCS Ha BTOPUYHBIN (DOHIOBBIM PHIHOK
Opu corjacud OOJIBIIMHCTBA aKIIMOHEPOB WJIM  YIOJHOMOYEHHBIX OpPraHOB
ynpasienus AO;

soOmurarmn AO u npyrux topuaudeckux juin (ob6muranmuu P® u uHBIX
rocyapcTB, a TakKe TOCYJapCTBEHHbIX OpPraHOB WJM OpPraHOB MECTHOIO
caMOyTpaBJIeHUs);

* Ka3HAUCUCKHE W MHBIE JIOJTOBBIE 00s13aTeibcTBa PD 1 Apyrux rocynapcrs, a
TaK)Xe roCyJJapCTBEHHBIX OPraHOB U OPraHOB MECTHOTO CAMOYIIPABJICHHUS;

* OMIIMOHHBIE CEepTU(UKATBI U HHbIE TMPOU3BOJCTBEHHBIE IIEHHbIE OyMmarw,
YAOCTOBEPSIOIIME TpaBa MX BIAACNbLIEB HA MOKYNKY WIM MPOAAaXy aKIuh Hu
oOnuranmii.

Hcnonb3yss KOTUPOBOYHBIE OIOJUIETEHH, MOKHO pacCuuTaTb OHpPIKEBBIC
WUHJEKCBHI.

B cratuctuke unoexc - 3T0 OTHOCHUTENIbHAS BEJIMYMHA, KOJMYECTBEHHO XapakK-
TEpPU3YIOLIas JUHAMHUKY COBOKYITHOCTH, COCTOSILEW W3 HEMOCPEICTBEHHO HECOW3-
MEPHUMBIX BEJIMYUH. PhIHOYHBIE HHIEKCHI MOTYT IPUMEHSTHCS B KAUECTBE:
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* TIOKa3aTelist 00IIero COCTOSIHUS PhIHKA IIEHHBIX OyMar;

*0a3bl 17151 OLICHKH MTOKa3aTelsiel mopTdes LIeHHbIX Oymar;

*0a30BOTO CPEJICTBA JIsl MHACKCHBIX (DbIOYEPCOB U OMIIMOHOB;

* UHAMKATOpa OyAyIIero COCTOSIHUS SKOHOMUKH;

* MHJIUKATOpAa U3MEHEHUS LIEHBI OTACIBHOMN aKIINH;

* I OLIEHKH (PAKTOPOB, BIUSIOMINX HA U3MEHEHHE 1IEH aKIUil.

K ocHOBHBIM ¢pakmopam, KOTOpble HEOOXOUMO YUUTHIBATH MPU BBIUKUCICHUU
WHJIEKCOB, MOYXHO OTHECTH CIHOCOOBI COCTaBIICHUS BBIOOPKH W «B3BCIIMBAHHS
MMEIOIINXCS TaHHBIX B BBIOOPKE. [Ipy BRIUMCICHUN WHIEKCOB PHIHKA IICHHBIX Oymar
KaKk MpPaBWJIO HCHOJIB3YIOT TPU OCHOBHBIE CXEMBI B3BEIIMBAHUA: MO IEHE, IO
CTOMMOCTH Y PABHOE B3BCIIMBAHUE.

YacTh MHIEKCOB ONpPEACAIOT Kak cpeaHee apu(METHUYECKOe MoKazaTeyie B
BBIOOpPKE, JPYru€ HHJEKCHI HAXOMST KaK OTHOIICHHE JCHCTBYIOIIUX PHIHOYHBIX
BEJIMYUH K 0a30BbIM, ISl BBIYUCICHUS TPETHUX HEOOXOIUMO OMPEACIUTh CPEIHIOI0
F€OMETPUYECKYHO BEIIMUUHY.

bupoicesvie unoexcol copepkar uHbOpManHio, Kotopas (opMmupyercs 3a
OTPEICIICHHBIN MEPUO]] BPEMEHU U aHAITU3UPYETCS B IMHAMUKE.

K poccuiickum QOHIOBBIM HHIEKCAM OTHOCSATCS:

. uHjeKc «CkeWT-mpecc», OaHHbIE O KOTOPOMY BKIIIOYAIOT aHaJu3
HauOoJsiee KPYMHBIX BEIyIIMX KOMIIAHUN, Ha OCHOBE PE3yJbTaTOB KOTOPOTO
PaCCUUTBHIBAIOT CPEIHUE OTPACIIEBBIC HHAECKCHI;

suHAcKkc areHTcTBa «AK & M». Ero paccuntsiBaroT Ha OCHOBE MMHUMAIIBHOTO
Ha0opa KOMIMaHUM, KOTUPYIOIIUX aKIUU aHATU3UPYEMOTro MPEeANpPUITUS KaK Ha IO0-
KYNKY, TaK U OPOJAXKY. 32 TEKYIIYIO IIEHY AKIMU MPUHUMAIOT CPEIHEB3BEIICHHYIO
BEJIMUUHY MEXK]Ty CPEIHUMU [IEHAMHU TTOKYIIKH U TPOJIAXKU;

suHAckchl MHTepdakca, Ha OCHOBE KOTOPHIX PACCUMTHIBAIOT HM3MEHEHUS
CpelHel IIeHbl aKIMW OIpPEACICHHOr0 Habopa KOMIIAHWW, KOTHPYIOIIUXCS Ha
BTOPUYHOM pBIHKE, B TEKYIIEM I[IEpHOJIe IO CpaBHEHUIO ¢ Oa3ucHbIM. Ero
MPUMEHSIOT B OaHKOBCKOM JIEATENbHOCTH, Ha MPEeANpUITHSIX He(TerazoBoro
KOMIUIEKCA U LIBETHON METaJTypruu;

*oHmOBBII WHACKC KypHama «KomMepcaHT» SBISETCS IOKa3aTesieM
NEeATEeNIbHOCTU 17 POCCUICKUX MPUBATU3UPOBAHHBIX MPEANPUITUI PAa3HBIX OTpacieu
MIPOMBIIICHHOCTH;

eungekc JIOK xapakrepusyercss BBICOKOM YYBCTBUTEIBHOCTBIO KO BCEM
PBIHOYHBIM U3MEHEHHUSIM. JIJ1s1 MpOTHO3a BHIOMPAIOT HEOOJIBIIIOE KOJTMYECTBO IEHHBIX
Oymar, UMEIOIUX HauOoJIbIIee KOTUYECTBO 3asIBOK HAa KYTUTIO-TIPOJAAXKY;

*uHACKC (PMHAHCOBOTO IIeHTpa «['paHT» - MHIEKC Ha omnpejeiaeHHyo naty. Ero
PACCUMTHIBAIOT W3 OTHOIICHHS CYMMAapHOW PHIHOYHOW KalUTalW3allid SMHUTEHTOB,
BKJIIOYEHHBIX B CIMCOK JUIsl pacueTa MHAEKCAa, K CYMMapHOW pPBIHOYHOU
KanuTaau3aluy 3TUX K€ SMUTEHTOB Ha MPEbIAYIIYIO JaTy;

sunaekc Poccuiickoii ToproBoii cuctembl (PTC) naer exenHeBHYIO
WHOOPMAIIMI0O W PACCUMUTHIBAETCS AHAJOTUYHO WHICKCY (PUHAHCOBOTO IIEHTpA
«I'panT».

OcHOBHBIM (DOHIOBBIM WHICKCOM, UCIIOIB3YEMBIM B 3aApYOEdCHOU Npakmuxe,
aBisieTcs naaekce JJoy-Jlxonca. B ero cocrtaB BXOAAT:
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*IPOMBINUIEHHBIN MHIEKC Jloy-/[’KkoHCa - NpOCTOM IOKa3aTeilb IBUKEHUS
KypcoB akiuii 30 KpyImHBIX TPOMBIIUICHHBIX KOPIIOPAIIHii;

* TPAHCIIOPTHBIA MHJIEKC - CPEAHUI MOKa3aTellb, XapaKTepU3YIOIIUNA IBIKCHHE
1ieH Ha akuuu 20 TpaHCHIOPTHBIX KOPHOpaIuii;

* KOMMYHQJIBHBI MHJIEKC - CPEIHUM TOKa3aTelb JBUXKEHUS KypcOoB akuuid 15
KOMITaHUM, 3aHUMAIOIINXCS Ta30- U AJIEKTPOCHAOKEHHUEM;

ecocTaBHOM  uHAekc  Jloy-/[>KOHCa,  pacCcUMThIBAEMBIA  HAa  OCHOBE
ITPOMBIIUIEHHOT'0, TPAHCIIOPTHOT'O U KOMMYHaJIbHOTO HHJIEKCOB Jloy-/[koHca.

K oCHOBHBIM 3apy0O€HBIM UHIEKCAM TaKK€ OTHOCATCS:

sunnekc «Crennapt 3H1 Ilyp3» - cpeqHeB3BemieHHbId nHAEKC cTouMmoctu 500
akuui KpynHbeix kommnanuit (400 mpombinieHHbIX, 20 TpancnopTHbiX, 40 ¢uHaHCcO-
BbIX U 40 KOMMYHAJIbHBIX);

* BCEMUPHBIA UHJEKC, OCHOBAaHHBINM Ha 2,5 ThIC. KOMIAHUN W3 24 CTpaH Mupa U
OTPAXKAIOLIMH COCTOSHHE MUPOBOTO MHBECTULIMOHHOT'O MPOLECCa.

IMpOKyHO U3BECTHOCTh B MUPE MOJYUYHIJIA CUCTEMBI OJTHOBPEMEHHOMN NPOJAXKH
u nokynku 1eHnbix oymar POSIT u Crossing Network, Cynep JIOT u PTC «Ilop-
Tan», co3aanHble Ha ocHOBe cucteMbl HACJIAK.

Haubonee xpynHpIMU cHUCTEMaMHU OJTHOBPEMEHHOM MPOAaXu M MOKYIKH LIEH-
HbIX Oymar siBisitorcest cucrembl POSIT u Crossing Network.

Cucmema POSIT u Crossing Network npoBoauT ueTsipe ceccuu B JcHb. L{eHbl
YCTaHABJIMBAIOT HA OCHOBE MPEBATUPYIOLINX KYypPCOB HA MOMEHT MTPOBEACHUS CECCUU.
HeucnonHeHHsle 3asiBKM HMHBECTOpP MOXeT HampaBuTh mo cucteme POSIT s
y4acTHsl B yTPEHHEH WK JHEBHOU ceccuu. HeynoBneTBOpeHHbIE 3asBKU MOTYT OBbITh
nocianbl o cucreme Crossing Network miist yaactust B BeuepHelt ceccuun. Eciu ke K
KOHILYy JTHS Y MHBECTOPA OCTAJIMCh HEUCIIOTHEHHBIE 3asiBKU, HA CIEAYIOMIMI JE€Hb OH
MOKET BOCIIOJIb30BATHCS YCIYraMu TPAAUIIMOHHON OPOKEPCKOM CETH.

Cucmema Cynep J[OT MOXET BBITIOJHATHh MTPAKTUYECKU JTFOOBIC TTIOPYUICHHS Ha
MOKYTNKY M MPOJaxy LeHHbIX Oymar. OHa MpPOBOAUT TOJBKO OJIHY CECCHIO B JCHb,
Iepe] OKOHYAaHHWEM KOTOPOM OIpeAesseTcsl pPBIHOYHAs 1I€HAa Ha CIEAYIOLIHN
onepanuoHubiii neHb. I[lo cucteme Cymep JIOT 3asBka kinueHta u3 oduca
Opokepckoil (upMBI TOMAJaeT MPSAMO K CHCHHUATUCTY I HEMEAJIECHHOTrO
ucrojgHeHus. TOJIbKO IIOCJIE 3TOr0 IO CHUCTeMe Opokepckoi (upme mepemaercs
MTOATBEPKICHUE O BBIIIOJHEHUM 3asBKU. [IpoaHanmm3npoBaB pa3Mep MOCTYIHBILETO
MOPYYEHUS] W €ro THUIl, CUCTEMa caMa pellaeT, KyJla ero HampaBUTb, HUCXOAS M3
OorpaHu4eHuil OpoKkepcKoi (UPMBI.

Poccuiickas  toproBass  cucrema PTC  «llopman»  opraHu3oBaHa
npodecCHOoHANIbHOM accolualyeil yuacTHUKOB (pouaoBoro peiHka (ITAY®OP).

ToproBele cucTteMbl Majio pacnpocTpaHeHbl B Poccuu, rae npakTH4ecKu
KaK]IbIi Mpo(ecCUOHANBHBIA YYAaCTHUK PbIHKA LIEHHBIX OyMar MbITaeTCsl caM CO3/aTh
cBOIO cuctemy. Ho cucTemsl, co31aHHbIE MTOIB30BATENSIMU, HE TOKPBIBAKOT PACXO/IbI,
BJIO’KEHHBIE B X CO3JaHHE, U HE UMEIOT JOCTATOYHOU CIIPaBOYHO-UH(POPMAIIIOHHOM
0a3bl TaHHBIX.

Ha ¢onmoBoit Oupxe 3akirogaeTcsi OrpoMHOE YUCIIO cAenok. Kaxkmas cnenka B
3aBUCUMOCTH OT CPOKOB, MEXaHU3Ma €€ 3aKJIFOUEHMS, a TAKKE YCTAHOBJICHHSI LIEHBI U
cocofa pacuera TPENCTaBIIET COOOW CIOXKHBIM MEXaHHW3M B3aMMOJICHCTBHSI,
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WCIIOJIB3yEeMbI YYACTHUKAMH CIIEIKU ISl PEKPAIIESHUs WU U3MEHEHHS UX MpaB U
00s13aHHOCTEN B OTHOIICHUH ILICHHBIX OyMar.

Crnenku Ha OUp)Ke OCYIIECTBIISIOTCS IO 3asiBKaM KJIMEHTOB-UHBECTOPOB. CBOU
3asBKM MHBECTOPHI JCTIAIOT C MOMOIIBIO TaK Ha3bIBaeMbIX nopyuenuti (Orders), koTo-
pBI€ TOJKHBI COJIEPIKATh:

*Ha3BaHUE (UPMBI, C [ICHHBIMH OymMaramu KOTOPOW MHBECTOP KENaeT ocylle-
CTBUTb ONEPAIINIO;

* TUI CAENKH (ITOKYTIKA, MPOJiaXka WM KOPOTKas MPoaaxa);

*[ICHY COBEPIICHUS CIICIKH;

*CpOK, B T€UE€HHE KOTOPOrO MOPYUYEHUE OCTAETCS B CHJIC;

*00BEM CIICIIKY,

* CTIeIIMaIbHBIC MHCTPYKITHH.

leticmseusi no kynne-npooadxce yeHHvlx Oymae OPOPMIISIIOTCS MUCHMEHHO B
BUJIE TIPUKa3a.

Ilpuka3z - WHCTPYKIMS KJIMEHTa CBOEM OpOKEpCKOMl ¢upMme KynuTh HIA
MpoJIaTh KOHTPAKT Ha IIEHHbIE Oymaru omnpeaesieHHbIM o0pa3oM. OOBIYHO MpHKa3
COJEPKUT HH(POPMAILIMIO O pa3Mepe CHCJIKH, €€ LEHE U NPOAODKUTEIBHOCTU
NEUCTBUS.

Ilo cpoxy ucnonnenus puKasbl ObIBAIOT:

*cpounbiMu (KIMEHT YKa3bIBAET CPOK, B TEUCHHE KOTOPOTO €0 MPHUKa3 JI0HKEH
OBITH BBITIOJIHEH);

* omKpbimuiMy (IEACTBUTENBHBI 10 TEX IMOp, MOKa HE OYIYT BHITIOJHEHBI WUIIH
OTMEHEHBI UHBECTOPOM);

* HemeOoneHHbIMU (TOJIKHBI ObITh HEMEJICHHO BBIMIOJHEHBI );

*no ycmomperuto (IPeOCTABIAIOT OpoKkepy OO0 MOTHYI0 CBOOOY JACHCTBUM,
7100 OTPAaHUYMBAIOT €TO JACUCTBHUSA [IEHOW NCTIOTHEHUS U CPOKOM).

1o ycnosusm evinonHenus BbIIACISIOT:

*puIHOYHbIL npuka3. bpokepy oTaaeTcs pacnopsykKeHHEe HEMENJIEHHO KYIUTh
WJIA MPOJIAaTh ONPEAECIECHHOE YHUCIIO AKLIMHU IO PRIHOYHOMY Kypcy. B aTou curyanuu
OH 00513aH clie0BaTh MPUHIUIY d(P(HEKTUBHOTO UCIIOJIHEHUSI IPUKA3a;

*c ocpanuuenuem yeHvl. KIMEHT yCTaHaBIMBACT IMPEACTbHYIO LIEHY
WCIIOJTHCHHMSI TIPUKA3a;

scmon-npuka3. KIueHT yKa3plBaeT TaK Ha3bIBAEMYIO0 CTOM-IIEHY, TIPH
MIPEBBIIICHHA KOTOPOM CIIEAyeT OCTAaHOBUTH TOPTOBIIO IIEHHBIMH Oymaramu. Ecim
paccMaTpuBaeTcs MpHUKa3 Ha MPOAaXy, TO CTOM-IIEHA TOJDKHA OBITh HUKE PHIHOYHOM
BO BpeMsl MojJauu 3asBKU. Eciii e 3TO mpuKa3 Ha MOKYIKY, TO CTOI-IIEHA JODKHA
OBIThH BBIIIC PHIHOYHOM BO BPEMS TOIa4M TIPHUKa3a.

Ilo evinonnenuro ycnosuil coz2nauieHull. Mexcoy KIUeHmoM U OpoKepom
BBIJICIISFOT:

snpuxkaz Ha cobcmeeHuvlli 6vlOOp. Vcmonb3yercs, Korja y KIMEHTa C
OpOKEpOM YCTaHOBUIIUCH JOBEPUTEITHHBIC OTHOIIICHHUS,

s iyuwiui npuxaz. OO0s3pIBacT Opokepa MOJNYYUTh IIEHY JIy4Yllylo, YeM LeHa
OTPaHUYEHHOTO MPHUKA3a;

*NPUKA3 - «BLINOJIHAMb NO B03MOICHOCMU, OCMAIbHOE OMMeHUumby. JloMKeH
BBITIOJIHATHCS HEMEJICHHO MO0 TOJIHOCTBIO, MO0 YaCTUYHO, a HEBBITIOJHEHHAS
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9aCTh OTMEHSIETCS;

* «He nonudcamey. OrpaHUYEHUS 0 MPUKa3y HE JOKHBI OBITh CHM)KEHBI Ha
CYMMY JTMBHJICH]IOB, €CJIM C IICHHBIMU OyMaramu MpoU3BOJISATCS CIEIKU O€3 BBITLIATHI
JTUBUJICHIOB HAIMYHBIMU;

*«He nogviwamvy. OTpaHUYCHHBIA MpPUKA3 Ha TOKYMKY, CTOMN-NpUKAa3 Ha
NPOJAXy WU CTOM-OIPAaHUYEHHBIN MPUKa3 Ha MPOJIaXy, KOTOPBIA HE JOJKEH OBITh
MOBBIIIEH HA CYMMY aKI[MH, MOKYyMaeMbIX 0€3 TUBUICH]IOB.

CyIecTBYIOT TaKXKe @peMeHHble NpuKasvl, ACHUCTBYIOIIUME B OINpPEACICHHBIN
MIEPUOJT BPEMEHU, U OmKpbimvle, NEUCTBYIOMNE A0 OTMEHBI MX KiaueHToM. [lpukas
MOKET OBITh IaH Ha JICHb, HEICII0, MECSI] M 10 OTMCHEI.

Buporcesvie coenxu Ha (HOHIOBOM OUpIKE IENATCS HA 8UObL 8 3AGUCUMOCHIU OM
PUCKA UX 8bINOIHEHUS.

1. Kaccosvie cOenku - CHCIKH, TIOJHBIA pacyeT MO KOTOPBIM IPOUCXOIUT B
teueHue AHsA. OHM MPEACTABISIOT OCOOBIM MHTEpeC IS KIMEHTOB, KEJIAOMIUX 10
oTpeJIeTICHHBIM COOOpaKEHUSIM MTPOJIATh WIH KYIIUTh KOHKPETHBIC 1IEHHbIE OyMaru.

2. CpouHvle cOenku - CHCIKH, HCIIOJHEHHE KOTOPBIX MPEANoaraercs
OCYIIECTBUTH B OyaymieM. VX HCIONHEHHE CTPOro MPUBA3aHO K KOHKPETHOW jate,
YCTAaHOBJICHHOM B KOHTPAKTE, W 3aBUCUT OT MX CIIOKHOCTU. B 3aBucCMMOCTH OT
croco0a yCTaHOBJICHUS 1IEH Pa3INda0T CPOUHbBIC CICIKH:

Ha KoHey Mmecaya (1lleHa (QUKCUpYeTCs Ha ypOBHE Kypca OHUpXKEBOro IHS
3aKJIFOUCHUSI CPOUHOM CIICTIKH);

Ha cepeouny mecaya (ueHa Ha (GOHIOBbIE OyMmMard HE OroBapHBaeTcs, a
pacyeTsl TPOU3BOIITCS TI0 KYPCY, KOTOPBIN CKIIAIBIBACTCS Ha ONPEACICHHBIN CPOK);

yepes (hukcuposanHoe uUCIO OHeli Nocie 3aKao4eHus: CIenKd (B KadecTBe
1IeHbl OyMaru MPUHUMAETCS €€ KypcC B JII000M 3apaHee OTOBOPEHHbBINA OUPKEBOMU JICHb
B IIEPUOJI OT JTHS 3aKJIFOUCHUS CISIKU J0 JHS OKOHYAHHS PACUETOR).

B 3asucumocmu om mexanusma 3axkno4enust 6bl0eNaom:

*cpouHble COeNKU «HApasHuyyy, TO COBEPUICHUH KOTOPbIX OJUH U3
KOHTPareHToB  JIOJDKEH  YIUIATUTh  CYMMY  Pa3HHIBI  MEXAY  Kypcamd,
YCTAaHOBJICHHBIMA  TMPU  3aKIIOUYEHUU  CHEJKH, ¢  Kypcamu, (HaKTHUYECKH
CJIOKUBIITUMHUCS B MOMEHT JIMKBUIAINH CIIEITKU;

scpounvle ¢hopsaponvie cOenKy, TIOMHBIA pPacdeT IO KOTOPBIM JOJDKEH
MIPOU30UTH HA ONIPENICTICHHYIO AaTy B OyIyIIeM;

* NPONOH2AYUOHHBIE COENIKU, OTHON U3 CTOPOH KOTOPBIX BBICTYMAET CIEKYJISHT,
UTPAIONIMIA HAa pa3HUIIE KypPCOBOM CTOMMOCTH LIEHHBIX OyMmar.

Ilo cnocoby pacuema paznuuarom cpouHwvle COENKU:

*c  3an020M, B  KOTOPHIX  KOHTpPareHT  BBIIUIAYUBACT  JIPYrOMY
3aMHTEPECOBAHHOMY JIMITY ONPEACICHHYIO JOTOBOPOM MEXIy HUMH CYMMY JICHET;

*c npemueli, KOTOPbIE MOTYT OBITH C MPABOM BBIOOpAa BPEMEHH, MPOCTHIMH,
KPaTKUMHU, TBEPJILIMHU, 000I0JJ0OCTPHIMU U CTEIIAKHBIMU;

*onyuonHwvie (OMINOH), B COOTBETCTBUU C KOTOPHIMH OJTHO JIMIIO MPEJOCTABIISI-
€T IpYromy JIMIy MPaBO KyNUTh WX MPOAATh IIEHHBIE OyMard Mo yCTaHOBJICHHOU
IIEHE B TEYCHUE OTMPEICICHHOTO BPEMECHH;

* (hviouepcHble - Ha TTIOKYIIKY-TIPOJaKy (DMHAHCOBBIX aKTUBOB B OyIyIIIEM.

Cpounvie bupoicesvie cOeKU UMeOm 08e PA3HOBUOHOCHU. PENOPT U IETOPT,
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KOTOpBIE OMNPEIENISIOTCS TOJOXKEHHUEM OUPHKEBOIO WIPOKa B CHENKE: «OBIKK» -
PENOPTUPYIOT; «KMEABEIN - AENOPTUPYIOT.

Penopm - 3T0 pa3HOBUIHOCTh CPOUYHOM CIEIKH, KOTOpPAs 3aKJIFOYAETCS B TOM,
YTO BIaJeJiel] IIEHHBIX OyMar mpojaeT ux OaHKy ¢ 00s3aTeIbCTBOM BBHIKyIa depes
OTpe/eIeHHbIA CPOK IO OoJsiee BBICOKOU lieHe. PazHuIla MeXIy IleHaMu Tpe/iCTaB-
JISIeT AOXO]1 U SIBJISIETCA MOKA3aTeNIeM, XapaKTEPUIYIOIIUM T0JI0KEHHE OUPKH.

«bviky - Oupoicesoul cnexkynamm, uepaem Ha No@vluieHUe, T. €. MPOJAET IO
opuIMaIbHOMY KypCy II€HHbIE OyMaru, KOTOpbI€ JOJKHBI OBITh MPOJAHBI TIO
JUKBUJALIMOHHOMY KypCy, M 1O TOMY K€ JIOTOBOPY IIOKYMaeT HX K KOHILY
JUKBUIAIIMOHHOTO CpOKa TIO0 II€HEe, MPEBBIMAroNe oduiuamsHeiii Kypc. s
CHEKYJISIHTa BBIFOJABI COCTOSAT B TOM, YTO OH OCBOOOXKIAETCA OT HEOOXOAMMOCTHU
MPUHATH KYIJICHHBIE UM OyMaru u mpoJI0JKaeT CACIKY.

«bBIKM» dYale BCEro 3aKiOYaroT CHCIKA C «MEABEASIMH», HO MOTYT
oOpatuthcss U B Oanku. Kak mpaBuio, omepamuu «MeABEACH» COCTOST U3 Tpex
[1aroB: MPUOOPETEHUs IIEHHBIX Oymar B3allMbl, MpoAaku OyMar W MOKYIKH, paHee
MPOJIaHHBIX OyMmar 1o 60Jee HU3KOU 1IeHE U BO3BpaTa UX 3aMMOJIABILY.

«bBIK», B OTIIMUHE OT «MEIBEAS», UTPACT Ha MOBBIIICHUE, BbDKHUAAS, MOKA
[[eHa He TOMAeT BBepX, W Torjga mpojaeT. «bwik» crapaercs mponaate Oymaru c
BBITOJION 7151 ce0sl, T. €. B TOT MOMEHT, KOTJla X KypC MOJHUMETCS JO MaKCUMyMa,
[OCJIE YEro IeHa MOXeT TMOoWTH BHU3. CIIeIOBATENIbHO, PAa3IMYUE MEXKIY
«MEIBENIAMU» U «OBbIKaMM» COCTOMT JIMIIL B TOM, YTO «OBIK» CHayajia MOKYIaeT, a
ITIOTOM IIPOJIAET, KMEABENbY CHAYAJIA ITPOJAET, 4 IOTOM IOKYIIAET.

Jlenopm - cnekynsTHUBHas OWp>KeBasl CIElKa, 3aKio4yaeMas B pacyeTe Ha
MOHWKEHHUE Kypca IIEHHBIX Oymar ¢ IeJbl0 MOJydeHHUs KypcoBoi pazHuIlel. K Heit
npuoeraer «meogedsvy. IIpu 3TOM OH MpoJaeT IeHHble OymMaru, HO KyNUTh UX Ha3aj
HE TOPOIMMTCS, MOCKOJIbKY CUUTAET, YTO L€HA HAa HUX MOXET YyNacTh €Ile HUXKe.
Tornma oH mokymaer y KOTro-aub0 1o O(HIMAIBHOMY KypCy K HACTYIJICHUIO
JUKBUIAIIMOHHOTO CpoKa OyMaru M 1mo TOMy e JOTOBOPY MPOAAET ITOMY K€ JIHILY
T Oymaru mo OoJjiee HU3KOMY Kypcy. PasHuiia cocrapiser aenopT. BeIrogsr s
«MEIBENs» COCTOSIT B TOM, 4YTO OH, C OJHOW CTOPOHBI, BBIMOJHSIET CBOU
00s13aTENHCTBA TI0 MOKYIIKE, & C APYTON - MPOOJIKACT UTPY HA MIOHUKEHUE.

bank npu 3akit04eHUU JTaHHBIX CIEIOK SIBJISIETCS MOCPEIHUKOM U HE HECET
CIEHUAIBHBIX PUCKOB IO OIEpalusiM pernopTa, NOCKOIbKY B JIOTOBOPE, KaK MPABUIIO,
(UKCHUPYIOTCS KYpChl TMOKYNKA MU TMPOJAXH IEHHBIX Oymar, KOTOpbhIE OCTalOTCs
HEHM3MEHHBIMH B TEUEHHUE BCETO CPOKA UCTIOTHEHUSI KOHTPAKTA.

[TpuObLIL yYaCTHUKOB OUPIKEBBIX TOPTOB 3aBUCUT OT PA3HMIIBI MEXKY IIEHAMMU
MPOJIaXXU M TOKYNKU OUPKEBOrO TOBapa, KOTOPHIE YKa3bIBAIOTCA B OUPIKEBOM
OrosieTeHe. B Oosee MIMPOKOM CMBICIIE B OMPIKEBOM MPAKTUKE TEPMHUH «MAPIHCA»
UCIIONB3YIOT sl 0003HAYEHHUs pPa3HUIBl MEXIy KypcamMu LEeHHbIX Oymar. Pasmep
MEepBOHAYAILHON MapKu OuUpka OmpenesnsieT caMoCTosATebHO. Pasmep dakTrdeckoit
Map:kKy aM pacCUUTHIBAIOT 1O hopMyIie

nPC — an
nP

am =
p
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rae nP. - TeKyllas pbIHOYHAsA CTOUMOCTh AKTHUBOB, IPUHAIJIEKAIINUX
WUHBECTOpPY; nP -3a€MHbIE CPEICTBA.

N3 popmynbl BUAHO, YTO NpU U3MEHEHUH (PAKTUYECKONH CTOMMOCTH LIEHHBIX
OyMar (akTudeckas Mapxa Takxke Oyner MeHAThcs. OHa MOXKET OKa3aThCsl BBIIIE
WJIM HUKE UCXOIHOTO (TpeOyeMOoro) ypoBHSI.

Hanpumep, eciau 6bu10 mproOpeTeHo # aKIMil 110 Ha4aJIbHOM I1eHe Tpojiaku P
U TpeOyeMas Maprka paBHa em IMPOLIEHTOB, TO 3aJ0JKEHHOCTh UHBECTOPA COCTABUT
NxPpx(1-rm) u He OymeT MeHATbCA NpH KonebaHMM Kypca akuuil. PerHOYHas

CTOMMOCTh aKTHMBOB 3aBHUCUT OT TEKyIIEH IIeHbl P, akIui: pbIHOYHASA CTOMMOCTH
aKTUBOB = nP..
Torna popmyny st hakTUUECKON Map KK MOKHO MPEJCTABUThH B BUJIC

npc—npp(l—rm)
NP,

am =

Bo wu3bexanue mnorepb Opokepckas (upma Tpedyer, 4ToObI (akTHyecKas
Mapika MHBECTOpa HE OIYCKaJlaCh HUYKE OIPEJIETICHHOIO YPOBHS, YCTaHABIMBAEMOIO
Opokepckoi (upMoit (eciii MHOE HE TPerycMOTpeHO 3akoHoM). [lomoOHas mapika
HOCHUT Ha3BAHUE NOO0EPHCUBAEMOU MAPHCU - M.

Eciu BcheactBue mnonmkenus kypca akiuid OAO  «Jlenobmarpoctpoii»
dakTHdeckass Map)ka yrajaeT HUxe nomanaepkuBaeMoit (25%), To Opokep HampaBUT
UHBECTOPY  MApXCUHaibHoe  mpebosanue, TA€ OyAyT TPEAJIOKEHbl  TpU
aIbTePHATHBBIL:

*BHECTH JIOTIONHUTEIFHO HAa MAap>KWHAIBHBIA CYET JEHbI'M WIH IICHHBIC
Oymaru;

*OIUTATUTH YaCTh JONTA;

*MIPOJIaTh YaCcTh KYIUICHHBIX aKIMH M WCIIOJIb30BATh BBIPYUKY JIJISI YaCTUYHON
OIUIATHI 3alMa.

Kaxnoe u3 3THX pemieHud TOJKHO MPUBECTU K YBEIMYECHHIO (PaKTUUYECKON
MapKu J0 YPOBHS mm.

Ecnmu daktuueckas mapxka mHBecTopa Haxoautcs B mpenenax 0,25...0,5, T. e.
BbIIIIE MOJAJEPKUBAEMOI, HO HIDKE IMEpPBOHAYAIBHO TpeOyemMol, TO Omepaluu co
CUYETOM HMHBECTOpa OyAyT OrpaHHYEHBl B TOM CMBICJIE, YTO HE OYAYT MO3BOJSATHCS
a00ble NeHCTBUS (HampuMep, CHATHE JEHEer CO CYeTa), YMEHbIIAIOUINE BEIUYUHY
(haKTHYEeCKON MapKu.

Ecnu B pe3ynbraTe NMOBBIIEHNUS PRIHOYHOM LIEHBI KYIJICHHBIX C MAapyKOW aKLIUN
dakTUyeckass Map)ka MHBECTOpa MPEBBICUT YPOBEHb M, TO y MHBECTOPA MMEIOTCS
JIBE€ aJIbTEPHATHBEI:

* CHSTh Ha CBOM HYXK/bl TAKYI0 YaCTh CYMMBbI, YTOOBI MOCJE 3TOr0 (paKTuyecKas
Mapka am paBHsIach TpeOyemoit rm.

*3aKpBITh MO3ULMIO - MPOJAATh MOJOPOXKABIIME aKuu. B 3ToM ciydae
MHBECTOP MOXET MOBBICUTH 0KUIAEMYI0 HOPMY OTJauM aKIUH.

B 3aBucumocTH oT cuTyanuuu Ha (QOHIOBOW OUp)KEe 3HAYECHHE Map>KU MOKET
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MEHSTBCS:

scuem OpoOKepcKoU QUPMbL C 3AHUINCEHHOU MapiHcol, TIPU KOTOPOM €€
3HAUEHUE OIlyCKaeTcs Huxke TpeOyemMoro ypoBHs. B Takom ciywyae Oupka (wiu
Opokepckas (upma) aenaer 3ampoc Ha YBEIWYEHUE Map>Kd IyTeM MOMOJHEHUs
MHBECTOPOM JICHET Ha CYeTe JIMOO MPOJAaKU HEKOTOPBIX U3 LIEHHBIX Oymar;

scuem OpoOKepcKoU Gupmbl ¢ HEOSPAHUUEHHOU Mapx#Ccol, TIPU KOTOPOM
3HAUYEHHUE MapKU TOJHUMAETCS W3-3a TOBBIICHUSA IIeH akiuui. [lokymnka 1EeHHBIX
Oymare ¢ MCHOJIb30BaHUEM Map>Ku MPUMEHSETCS PU HAJTHMYUU YBEPEHHOCTU B TOM,
4yTO B ONmkaiiiem OyIyieM Kypc ONpeaeleHHBIX IEHHBIX Oymar Bo3pacteT. Ecnu
K€ TaKOW YBEPEHHOCTH HET, TO KIHWEHT MOKET 3aHATbCS HUX Mpojaxend «0e3
MTOKPBITHSD.

lIpooasica «be3 nokpeimus» OCYIIECTBIIAECTCS IyTEM 3aiiMa [IEHHBIX OyMar Wiu
CepTU(PUKATOB HA HHUX JUI1 MCHOJIb30BaHUS B IEPBOHAYAIBHOW CHEIKE U
BO3BpAlllcHUs 3aliMa TakKUMHU ke OymaraMu, NPUOOPETEHHBIMH B MOCIEAYIOLIUX
CHEJIKAX.

[Ipu nponmaxe ImeHHBIX Oymar «0e3 MOKpBITHS» CYIIECTBYET PHUCK, YTO
3aeMIIUK HE BO3BPATUT AOJIr. B TakoMm ciydae 3allUTUTh OpOKEpPCKYyr0 (upMy OT
NOTEPh MOXKET pe3epBHAs MapiKa, paccuuThIBaeMas o opmyie

Pe3epBHas mapxka = (CTOMMOCTB NMPOJIAHHBIX «0€3 MOKPBITUS» LEHHBIX Oymar
- Texymiass pplHOUHAsi CTOMMOCTb B3SITHIX B3aliMbl LIEHHBIX Oymar) / Tekymiast pbl-
HOYHAsI CTOMMOCTbD B3SIThIX B3aiiMbl LIECHHBIX OyMar.

3Hauenue pezepeHOll MapiCu USMEHAemcs 6 3ABUCUMOCMU OMm CUmMyayul,
BIIMSIOIIMX HA KypC aKIMi Ha PbIHKE LIEHHBIX OyMmar:

*€CIM KypC aKUui BO3pAcTaeT MO CPABHEHUIO C MPHUHATHIM B pacyerax
(dakTHUEeCKOM  MapXku, TO OT KJIMeHTa Opokepckoil ¢upMmbl Tpedyercs
JOTIOJTHUTENBHOE YBEJIMYEHUE MapKHU (ITOMOJHEHUE cUeTa J€HbraMu WJIM LIEHHBIMU
Oymaramu);

*eCIM KypC akuMi majgaer, To ¢akTuyeckas Mapxka OyAeT MpeBbIaTh
UCXOJIHbIN (TpeOyeMblil) YpOBEHb, M MOJYYUTCA CUYET C M30BITOUHOW Mapkou. B
JAHHOM CJIy4ae IpOJABEL] aKIMl MOXET CHATh CO CBOEr0 CyYeTa CyMMYy JEHET,
HEMHOTO ITPEBBIIIAIOIIYIO PA3HUIY B CTOUMOCTH;

*€CJIM KypC aKIMi KoyeOleTcs HACTOJNBKO HE3HAUYUTEIbHO, YTO B OTJIEIbHbBIC
OTPE3KH BPEMEHHU (paKkTHUecKasi Mapika BbIlIe TpeOyeMOro, HO HM)KE UCXOJHOTO 3Ha-
YeHUs, TO B JAHHOW CUTyallMd Hapyllaercsd TpeOOBaHUE COOIIOJEHUS HCXOIHOTO
YPOBHSI Map>kKy U CYET CTAHOBUTCS OIPAHUYEHHBIM.

Paccmotpum nielictBusi Opokepa Ha MNpUMEpPE KOPOTKUX MPOJAAXK LIEHHBIX
Oymar.

B 0011eM cmbiciie moJ kopomkou npoodadceil TOHUMAIOT NPOAaXy MO Mopyye-
HUIO HHBecTOpa (TOJIOKMM, HMHBECTOpa A) IEHHbIX Oymar, MNpUHAIJIeKALIUX
uHBectopy B. MuBecTop A 00s3aH BEpHYTH JIOJIT 110 3aBEPIICHUH BCEH OTeparuu He
JE€HbraMH, a AaKIUSMHU.

[lockonbKy KOpOTKasi MpojAa)ka CBsI3aHA C 3aMMCTBOBAaHUMEM  AKLUH,
CYILLECTBYET PUCK TOr0, UYTO MHBECTOP A HE BEPHET UX (HaNmpUMEp, Pa30pUTCA U HE
OyZeT MMeTh CpPEACTB BBIKYMUTH akiuu). Eciu 3To mpousoiiner, TO BO3Bpalath
akuuu uHBecTOopy B Oymer BoIHykIeHa Opokepckas ¢upma. UToObl 4YacTUYHO
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o0e3onacuTh cedsi OT MOAOOHBIX MOTEPh, OpoKepckas pupMa He BBIAAET UHBECTOPY.
A Ha pyKH BBIPYUKY, ITOJIYYEHHYIO OT KOPOTKOW MPOJAKU aKIUil, U yCTaHABIUBACT
nepeoHauanbHyl0 mpebyemyio mapacy M CBEepX MOIYYSHHOM BBHIPYUKH OT KOPOTKOM
nponaxu. OOBIYHO 'M I KOPOTKUX MPOJIaX paBHa M Ui OKYIOK C MapoHu.

®uHAHCOBOE COCTOSIHME MHBECTOpa A OpOKEp TakKe ONpeAessieT C MOMOIIBIO
Gaxkmuueckoti mapoicu am, KOTopas B JaHHOM ciiydae OyaeT

cobcmeeHHbvle cpedcmad
baxmuueckas mapaca am = =
cymma oonea

PBIHOYHAS CMOUMOCMb AKMUBOE — CYMMA oonea

cymma oonea

dopmyny A nojicuera pakTUuecKoi MapKu MOKHO MPEJICTABUThH B BUIE

_[Psxn]x[1+rm]-pcxn
B Pcxn

am

T€ 7 - KOJMYECTBO KOPOTKO MPOAAHHBIX aKIUi; P - leHa, 10 KOTOPOM aKIuu
OBLIIM KOPOTKO MPOJIaHbl; I'm - Tpedyemas mapika; P, - IelicTByIoIas pbIHOYHAS 1I€Ha
AKIUU.

[Ipu KOpOTKHUX TpoJakaX yCTAHABIMBAIOT MUHUMAJIbHBIN YPOBEHb (haKTUUEC-
KOU MapXul - nododepacueaemyro mapacy MM, HIKE KOTOPOW am HEe MOXKET OIyc-
KaTbcsa. bpokep €XeaHEBHO MPUBOJIUT CUET MHBECTOpPA A B COOTBETCTBUE C PHIHOU-
HOM CUTyallMei M BBICUMTHIBAET (DaKTHUECKYIO0 Mapky. Eciu oHa omyckaercs HIDKE
MOJJIEP>KMBAEMOM, TO OpPOKep HaIpaBJsieT UHBECTOPY Map:KMHAJIbHOE TpeOOBaHUE C
MPOCKLOOM MPUBECTH CUET B COOTBETCTBUE C MOJIEpKUBaeMoil Mapkoi. CaenaTs 3To
MO’KHO, BHECS] HA CUET JOMOJHUTEIBHYIO CYMMY.

Korpa gaktuueckas mapka Boiiie nojgaepxxkuaemoit (0,25), HO HUXe MepBOHA-
yaisHOU (0,5), onepaliuu Mo cYeTy UHBECTOpa A OrpaHUYMBAIOTCS, U €My HE pa3pe-
IIAETCS UCTOJIb30BaTh CUET TaKUM 00pa3oM, 4TOOBI 3TO MPUBOAUIO K YMEHBIIICHHUIO
(bakTHuecKoil Mapxu (Hanmpumep, NOKyNnaTh IIEHHbIe Oymaru).

Ecnu niena KopoTKo MpogaHHBIX aKIMK CHU3UTCA U (haKTUUeCcKasi Mapyka HHBE-
CTOpa IPEBBICUT YPOBEHD [771, THBECTOP MOXKET:

*CHSITh CO CUETa CTOJIBKO JICHET, 4TOOBI (DaKTHYEeCKass Mapka COKPATUIIACh 0
ypoBHs He HIpke 0,5 - TpeOyemMoro ypoBHS;

*3aKPBITh KOPOTKYIO MO3ULIHIO, T. €. KyIUTh MOJICIICBEBIINE aKIIUU U BEPHYTh
noar uHBectopy B. B Takom cityyae MHBECTOpP UMEET BO3MOYKHOCTH MOJIYYUTh BbI-
COKYI0 HOPMY OTHAYHU.

8.2. Toprosjsi onuuoHaMu 1 PbIOYEPCHBIE CAEJTKH

Onyuon - KOHTPAKT, B COOTBETCTBUU C KOTOPBIM OJHO JIUIIO MPEAOCTABIISIET
JIPYroMy JIMIly IpaBO KyNUTh WM MPOJAATh IIEHHbIE OyMaru Mo yCTaHOBJIEHHOM LieHe
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B TEYEHUE OINPEJEICHHOIO BPEMEHH.

Topaytom onyuonamu Ha OUPKEBOM U BHEOMPKEBOM PbIHKAX.

K 6upoicesoni mopeoeie MOTYT OBITH TOMYIIEHBI TOJIBKO T€ OMIIMOHBI, B OCHOBE
KOTOPBIX JIeKAT OTOOpaHHbIE aIMUHUCTpaIuel Oupxku 0azoBble akiuu. Bece Oupxu
OMIIMOHOB SIBJISIIOTCS HEMPEPBIBHBIMU, T. €. TPUKA3bl UCTIOJTHSIOTCS B JIIOOOH MOMEHT
BPEMEHH, KOTJ1a paboTaeT Oupika.

Ha gnebupotcesom pvinke TOProBils ONMIIMOHAMU OCYIIECTBISIETCS 0€3 BCSIKUX
OrpaHUYECHUI WM CTaHJApPTOB, 3a UCKIIOUEHHEM YCTaHOBJICHHBIX (perepanbHbIMU
OpraHaMHM B YacTH CJAENOK C LEeHHbIMH Oymaramu. OcoOEHHOCTHIO BHEOUPIKEBOU
TOPTOBIIN SIBISIETCSI BOBMOKHOCTH BKJIIOYUTH B KOHTPAKT JIOOBIE JTOMOJHUTEIbHBIC
YCIIOBHSI M1 HAUTH KOMIPOMHUCC MEXAY MPOIaBLaMH U MOKYIATEISIMHU.

lIpogheccuonanvrvle yuacmnuxku perIHKA UEHHBIX OyMar 6 onyuoHHOU mopaoee
BBINIOJIHSIOT JIB€ (PYHKIIUU:

*ICUCTBYIOT KaK Oulepsl (pacroiaraioT 3amacaMu akIMid, yCTaHABIUBAIOT
IIEHBI MPY MOKYIKE WU MPOJaXke IIEHHBIX Oymar);

* ICUCTBYIOT KaK Opokepsi (pactoyiaraloT KHUTOM JIMMUTHBIX MPUKA30B).

Ha psane omnmuoHHBIX OUpXK JCHCTBYIOT Oupoicesvie mpelioepsi, BEAyLIUE
TOPTOBJIIO TOJIBKO 33 CBOM CYET, MOKYIasi IO HU3KUM M IIPOJABas 10 BBICOKUM LIEHAM
KOHTPAKTHI MO CAEIKaM C IIEHHBIMU OyMaramu.

B MupoBoli mpakTHKE CYIIECTBYET MHOKECTBO Pa3sHOOOpA3HBIX KOHTPAKTOB,
MMEIOIINX YePThl OMLUOHOB: UHAEKCHBIE, BAIOTHBIE, (POHIOBBIE U (PbIOYEPCHBIE.

C TOYKHM 3pEHUS CPOKOG UCHOIHEHUs OTILUOHBI IOIPA3EISAIOTCA Ha aMEpPUKaH-
CKH€ (MOTYT OBITh UCIIOJIHEHBI B JII000I IEHb 10 CPOKa UCTEUYEHHS] KOHTPAKTa WIH B
ATOT JIEHb) U €BpoMneiickue (MOTYT ObITh UCIIOIHEHBI TOJIBKO B IEHb UCTEUEHHS CPOKa
KOHTPAKTa).

OnuuoHsl pa3enstoTcs Ha Kiacchl U cepun. Kiacc - COBOKYIHOCTb BCEX OI-
IIMOHOB, B OCHOBE KOTOPBIX JIEKAT OJAHU U Te ke 0a3oBble akuuu. Cepus - MHOXKe-
CTBO OILMOHOB U3 JaHHOI'O Kjacca C OJMHAKOBBIMU IIEHAMH CTPalK U CPOKaMH HC-
IIOJIHEHHS.

HoBsle cepun BITyCKatOT OOBIYHO MEPBOTO YUCIIA KaXKI0T0 Mecsia, a CPOK UX
MOXET UCTEKaTh B 3aBUCUMOCTH OT YCJIOBUM KOHTpakTa uepe3 3, 6 u 9 Mmecsiies, B
MOCJIETHAN JIEHb MECALA, 3a KOTOPBIM CIIEAYIOT €II€ /1Ba KaJ€HAAPHBIX TOPTOBBIX
IHsA. B psine ciiydaeB Juisi akTUBHO MPOAABAEMbIX aKIIMl MOTYT BBOJIUTHCS OIMIIMOHBI
CPOKOM JIEHCTBHUS TOJIBKO B OJIUH WJIU JIBa MECSIA.

llpemus - 11eHa KOHTpakKTa, KOTOPYIO MOKYyMNaTeslb OMIMOHA YIJIauMBaeT Mpo-
JaBIly 3a IPaBO BbIOOpA: UCIIOIHUTH OMIIMOH, €CJIA 3TO €MY BBITOJIHO, UM OTKa3aTh-
Csl OT €r0 MCTIOJIHEHUS, €CJIU 3TO MPUHECET YOBITOK.

JIMBUIEH b IO OMLIMOHAM BBIIUIAUYMBAIOT B BUJIE AOTOIHUTENbHBIX aKIUH.

Ecnu oObsiBasieTcss MOMOJHUTENBHBIN BBIMYCK 0A30BBIX aKIUH, TO pa3Mmep
MapTUU aKIWW, YKa3aHHOW B KOHTPAKTE, MPOMOPLHOHAIIBHO YBEJIIMUUBAETCA, A II€HA
onuuoHa ymenbinaetcs. [lpu npobnennu akiuii, 03Ha4aroeM 3aMeHy Kopropamuen
CBOMX aKIMW Ha UX OOJIbIIEE YHUCIO C MEHBIIIMM HOMUHAJIOM U BBIIIATy TUBUICHIOB
AKLMSIMH, HE IPOUCXOAUT NPONOPLHUOHATBHOIO U3MEHEHHUS LIEHBI OINIIMOHA.

WNHorna KOMOaHUSA-dMUTEHT OOBSABISIET O MPOAAKE JONOJHUTEIbHBIX aKIUN
CTapbIM aKLHMOHEpaM, KOTOpPbIE MOTYT NEpPENpojaBaTh CBOM IpaBa. BeIMyck mpas
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BJIEYET 3a COOOM CHIDKEHHME Kypca JACHCTBYIOMMX akKiuil. TeopeTnueckuii Kypc pac-
CUMTBIBAETCA 10 (hopMyIIe

. YxX+C
Teopemuueckuti Kypc = ———
X+1

rae X - 4MCJO JIBFOTHBIX aKIMM, KOTOpblE MOYKHO NPUOOPECTH, UMEs OAHY
crapyto akiuio; Y u C - 11eHa JIbrOTHBIX U CTapbhIX aKIHM.

KOHTpaKThl Ha ONUMOHBI MOTYT 3aKJIOYaThCsl KaK Ha CBOOOJAHOM pPBIHKE (BHE
Ooupxwu), Tak U Ha Oupske. [Ipu aTOM OupskeBast TOProBisl OOBIYHO ONEPUPYET MAPTU-
amu B 1000 akiuid, HO BO3MOKHA TOPrOBJISI U MEHbIIMMH napTusmu, Hanpumep 100.

AKIIMM, MO KOTOPBIM pa3pelraeTcsl 3aKI0UE€HUE OUpPIKEBBIX OINIMOHOB, KaK
MPaBUJIO, SBJIAIOTCS HanOOJIee JTUKBHUIHBIMHU.

Toprosmro onmMoHaMM HAYWHAIOT C BBISICHEHMS LIEHBI OIKOHA B pacyeTe Ha
aKIMIO B 3aBUCUMOCTH OT BHJa OILMOHA, MECSUA IOCTABKM M LIEHBI MCIIOJHEHUS.
bupkeBOM YNHOBHUK, BBICTYNAOIIMN B KAUECTBE PACIIOPSIAUTEINS, ITOCIEA0BATEIBHO
nobuBaeTcs cienok. Bee aunepsl 10KHBI IPUHUMATh Y4acTHE B OMIIMOHHBIX TOprax
Y IpU HEOOXOITMMOCTH MPUCTYIUTH K JTOMOJIHUTEIbHONU poTauuu. Bo Bpems potauuu
0 KaKoh-mOO OJHOHM cepuu LEHHBIX OyMar MpeasioKEeHUs MO APYTUM CAEIKaM He
paccMaTpUBaloT.

KoTrpoBka Ha Hayanao TOProB CKJIAJBIBAETCS U3 MAKCUMAJBHBIX LIEH CIIPOCa U
npeuioxkenus. Ilocne Toro kak nepsas cieiika NponAeT, paclopsAUuTENb Npeaaract
BCEM KEJIAIOIINM 3aKIIOYNTh APYTUE CACIKH IO 3TOU IIEHE, MTOCIE YETO NEPEXOINT K
CJIIEYIOIIEN CEpUHU U T. II.

Pacnopsinurens B ONMIMOHHBIX TOPraXx MOYET NMPUHATH PELICHWE OCTAHOBUTH
TOPTH B CIIy4asx:

* OTCYTCTBUS CIIEJIOK ¢ 0a30BBIMU aKIUSIMU JAHHOTO Kjacca;

*OBICTPOTO M3MEHEHMsI II€H Ha OMNIMOHbI, YTO HE IO3BOJISIET OPOKEPCKO-
JTUIEPCKUM (upMaM BBITOJIHATH 3aKa3bl KIIMEHTOB;

* BOBHUKHOBEHHS 00CTOSTENIbCTB, 3aTPYAHAIOLUINX OCYIIECTBIIEHUE CIETIOK.

Bo30o6HOBNIEHNE TOProBIM OMIMOHAMH JOJDKHO HAUYMHATHCA C POTALMUA U
3aBepLIATHCA 10 MOMEHTA UCTEUYEHUS KOHTPAKTA.

OnuroHHBIE CIETKU JEIATCS HA OMIIMOH HA MOKYIIKY - ONIKOH KOJUI U ONIIMOH
Ha [POAAXY - ONIMOH IIYT.

BHyTpu onuuoHa Ha NOKYNKY MOKHO BBIIEJIUTH:

* BHYTPEHHHE OMNIMOHBI (II€HA HMCIOJHEHUS HUXE JCUCTBYIOIIEH PHIHOYHOU
IIEHbI 0A30BBIX aAKIUH);

* PbIHOYHbBIE OMIIMOHBI (1I€HA MCIIOJHEHMS] paBHA WJIM OYEHb OJIM3Ka K KypCy
0a30BbIX aKIMI HA MOMEHT MPOJIaXKu OMIIMOHA);

* BHEILIHUE OMIIMOHBI (IIeHAa MCIOJIHEHUS 3HAYMTENIbHO BBINIE Kypca 0a30BbIX
aKIum).

Bo Bcex nmepedncieHHbIX ONIUOHAaX Pa3jIMYHbl CyMMa IIPEMUN, LIEHa KOHTPAK-
Ta ¥ pUCK. /{711 BHYyTpEHHEro ONIMOHA XapaKTEPHBI BHICOKAs IPEMHMS], BBICOKAs I€HA
Y MJIBIA PUCK. PRIHOYHOMY ONIIIMOHY NPUCYIIN CPEIHSSA BEINYMHA IPEMUH, CPEIHUE
3HAQ4YEHUS IUIATBI U PUCKA. BHEIMIHMN ONIMOH BBIPAXKACT HAMMEHBIIEE 3HAYCHHE
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MPEMHHU, MATYIO TUIATY ¥ OOJIBIION PHUCK.

Pa3zmep npemun yBennumBaercs ¢ yIJIMHEHUEM CPOKa CYIIECTBOBAHUS OIIINO-
Ha ¥ YMEHBIIAETCSA MO MEPE €ro CHUKEHHS. DTO YCJIOBUE 3aBUCUT OT CIEAYIOIIUX
(aKTOpOB: HAJIEKHOCTH DMUTEHTOB aKIMi, OOJMUTAIMi M MPOYMUX ILIEHHBIX OyMar;
CUTyallud Ha PBIHKE; LIEJIE MHBECTOPOB; BO3MOKHOCTEH AJIbTEPHATUBHBIX BapHaH-
TOB BJIOYKEHHUSI CPEJICTB.

[Ipy mnoOKynke ONIMOHOB KOJUI CYIIECTBYIOT TIOHSTHS «IOKPBITAs» U
«HENOKPBITAs MMPOAAKA.

Ecnu BeIUCBIBACTCA nOKpbimbld ONYUOH KOAA, T. €. NPOJABELl BIALEET
0a3suUCHBIMU aKUUsAMH, OH HE BHOCUT JeHexHbIH 3anor. bomee Toro, emy
IIEPEUYUCIACTC NpeMUs, yIulauuBaemas nokymnarenem. lIpu stom akuum nponpasna
XpaHITCSl 'y IOCpEeIHUYECKOW Opokepckoid ¢upmbl. Tem cambiM JTOCTHTaeTcs
rapaHTHs TOro, YTO, €CIIU MOKYNaTeNb PEIIUT UCIIOJIHUTD OINIIMOH, TpeOyeMble aKuu
OyAyT eMy ITOCTABJICHBI.

Ecnu  BBINKMCBIBAECTCA HENoOKpulmbuli ONYUOH KOJUI, T.€. MpoAaBel He
pacnosnaraeT 0a3MCHBIMHM aKLMSAMH, TO pacdeT Map>Ku BKJIIOYAET BBHIOOP OJHOTO U3
IBYX BapUaHTOB TapaHTUPOBAHHOTO B3HOCA II0 MAaKCUMYMY IIOJIYy4YE€HHOIO
pe3ysibTaTa, a pacueT BBIIOJHAIOT MO cxeMme: npemus omnmuoHa mioc 20 % (1-i
BapuaHT) uiau 10 % (2-i1 BapuaHT) pRIHOYHON CTOMMOCTH Oa3MCHBIX aKIUl MUHYC
pa3HuIa MEXIY LIEHOW UCHOJHEHMSI U PhIHOYHBIM KypCcOM akIuil (Toabko st 1 -ro
BAapUAHTA) MPH YCJIOBHH, YTO LIEHA UCTIOTHEHUS BBIIIE PHIHOYHOTO Kypca aKIUu.

[Iponaka HEMOKPBITHIX OMIIMOHOB KOJUJI JOMYCTUMA M JOXOJHA ISl KPYITHBIX
OUIEPCKUX (PUPM, MMEIOIUX BbICOKOKBATM(UIMPOBAHHBIX CHELHAINCTOB U
(hMHAHCOBBIE PECYPCHI.

BHyTpH ONMIMOHOB Ha NMPOJAXKY AKIHUM TAKKE CYLIECTBYIOT:

*BHYTPEHHUE OMIIMOHBI (II€HA HWCIIOJIHEHUS BBIIIE JCHCTBYIONIEH PHIHOUHON
IICHBI 0a30BBIX aKIUH);

*pPBIHOYHBIE OMIMOHBI (LI€HA HCIOJIHEHUs paBHA WM OYEeHb OJIM3Ka K Kypcy
0a30BbIX aKIM HA MOMEHT IPOJIaYKH OTIIMOHA);

*BHEILIHUE OMIMOHBI (LI€HA WCIOJHEHUS 3HAYUTENIbHO HIKE Kypca 0a30BBIX
aKIui).

CyMmMa npemMuM B KaXJOM M3 YKAa3aHHBIX OILIMOHOB HM3MEHSETCA OT CamMou
00JbIION BO BHYTPEHHEM OIILMOHE 10 HAHUMEHbIIEH - BO BHEUIHEM, IOCKOJIBbKY
KaXIbId W3 NPHUBEACHHBIX BUIOB OMI[MOHOB OTPAXKAE€T 3aBUCHUMOCTb MEXIY LIEHOU
KOHTPAaKTa W PHUCKOM. BbICOKas ILieHa W Malbld PHUCK MPUCYLIM BHYTPEHHUM
OMILIMOHAM; CPEHUE 3HAYEHHUS IJIAThl U PUCKA B OOJIbIIEH CTENIEHU XapaKTEPU3YIOT
PBIHOYHBIE OMNIMOHBI; HHU3Kasg IulaTa W OOJIBIIONM PHUCK OTHOCSTCA K BHEIIHUM
onuuoHaM. lIpemus, wiM HeHa ONUMOHA, YBEIIMUHUBAETCA C YIJIMHEHHEM CpPOKa €ro
cyuiecTBoBaHMs. Ha Xxapakrep 3TOW 3aBHCUMOCTH BIIMSAIOT HAJEKHOCTh AMUTEHTOB
aKkuui, oONuranMii M MpoOYMX ILIEHHBIX OyMar, eI WHBECTOPOB, BO3MOXKHOCTU
aIbTEPHATUBHBIX BAPUAHTOB BJIOKEHMS CPEICTB M CHUTyallMsi Ha PbIHKE.
HesnaunTenbHble N3MEHEHMS] KypPCOB aKIUMM Yalle BCEr0O HUKAK HE CKa3bIBAIOTCS Ha
MIPEMHUSIX.

CyliecTByIOT ~ONpeAeNeHHble IpaBujia MPUOOPETEHHsS ONUMOHOB YT,
BBITIOJTHEHHE KOTOPBIX MO3BOJIIET MHBECTOPAM M30€KaTh MOTEPU JCHEKHBIX CPEICTB,
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BJIO’)KEHHBIX B ONIIMOHHYIO TOProwito. Tak, eciu:

* PBIHOK SBJISIETCSI CTAOMIIBHBIM, T. €. OTCYTCTBYIOT SIBHO BBIP@)KEHHBIC TEHCH-
[IUU CHUKEHUS WJIU TOBBIIICHUS 1IeH Ha 0a30BbI€ aKIUMHU, HE CIEAYyeT COOJIa3HAThCS
HU3KAMM [IEHAMH Ha OIIINOHBI ITYT U NOKYIATh HX;

*KypC akIMil COBIAJ C BAllIUMU PacyeTaMu, HE CIECAYET HOKHAATHCS JTydIlIeh
MO3ULINH, TOCKOJIBKY MOXHO IIPOUTPATh;

*HA PBIHKE MOSBUJIUCh TEHIACHLIHMHM K TMOBBIIICHUIO WM MOHWKEHUIO Kypca,
HEJb3s MOANMCHIBATH KOHTPAKTBl JA)K€ HA Camble IPHUBJIEKATEIbHbIE BHEIIHHE
OMILIOHBI;

* CUTyallls Ha pPhIHKE CTaja YrpoKarollen JUisl Bac, BCEraa CleayeT ObITh TOTO-
BbIM BBIKYITUTh OMIHOH.

[TockonbKYy CTOMMOCTH ONIIMOHA BCErJa CBsI3aHAa CO CTOMMOCTBIO 0a3MCHOTO
aKTHBa aKUMH, HEOOXOIMMO 3HATh BHYTPEHHIOIO U BPEMEHHYIO CTOMMOCTD OMIIMOHA.

1100 eHympenneii cmoumocmso onyuoHa MOHUMAETCS Pa3HUIIA MEXTY PHIHOY-
HOM1 IIEHOM aKTHBa U IICHOM UCTIOIHEHUS (LICHOU CTpaiik).

Bpemennas cmoumocmov onyuona npu OJHOM U TOM KE CPOKE UCIIOTHEHHUS MO-
’KET YMEHBIIATHCS 10 MEPE 3aBEPLICHUS ONIMOHA, & B HAYaJIbHBI MOMEHT BPEMEHHU -
OBITH MaKCUMAaJIbHOM.

B nocnennee Bpemst 601b1110€ pacpOCTPAaHEHHUE MOTYUUIIH 08 MOOelU OYEeHKU
CMOUMOCMU ONYUOHA!

1. Bunomuanvnas Mmodenb, OCHOBaHHAs Ha KOHUENUUU (OPMUPOBAHMS
MHBECTULIMOHHOTO mopTdenst 60e3 pucka. s AHUCKOHTHUPOBAHUS HCHOJIB3YIOT
MPOLICHT,
pPaBHBII CTaBKe 0e3 pucKa JUisl UHBECTULIUM, COOTBETCTBYIOLIMX BPEMEHU JIEUCTBHS
OMILIMOHHOTO KOHTpakTa. JlJisi 3TOro Bech Mepuoj JIEUCTBHS KOHTPAaKTa pa3OMBAaIOT
Ha psJl UHTEPBAJIOB, B TEUEHHE KAXKJIOTO U3 KOTOPBIX KYpC aKIUH MOKET MOJHATHCS
C BEPOATHOCTBIO p WM YIIACTh C BEPOSTHOCTHIO 1-p. Mcxoas u3 aToro

PCy+(1-p)xCy

rae P — Kypc akuuii;

P — BEPOSITHOCTD;

C\, — BEpXHEe 3HaYCHHUE KypCOBOW CTOMMOCTH AKLIHH;
Cy — HWXKHEe 3HaUYeHUE KYPCOBOM CTOMMOCTH aKIUU.

2. @opmyna Broxa — Iloynza™ uMeeT cremyonuii BIT:

E
Ve= N(dl)x Pa_EN(dZ)n

1B 1973 1. amepukanckumu npodeccopamu dumepom bivkom u Maiiponom Illoymsom Obuta omy0iaukoBaHa
CTaThsl, B KOTOPOW aBTOPHI IpE/Jiaralyd pacueT CTOMMOCTH OINIMOHA KOJUI MPH OOJIBIIOM YMCIIE BOSMOXHBIX CTOMMOCTEH
akTuBa (OoJbIIe, YeM 2).
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14?] + (R + 0,5(32)><T
rae dp= oIT ;
1 (F’Eaj +(R+05G?)

do= —d1—-GVT
2 G\/? 1

rae V.. - Tekymias IeHa ONIMOHAa KOJUI; P, - TeKyllas pbhIHOYHAs IeHa
0a3uMCHOTO aKTUBA; E - 1leHa MCIONHEHUs ONIMOHa; R - HEempephIBHO HaUMCIIgeMast
cTaBka 0e3 pucka B pacdeTe Ha roj; I - BpeMs 10 UCTEUYEHHUS CPOKAa HMCTIOJHEHUS
omniuoHa (B J0JISIX) B pacueTre Ha roj; a - PUCK 0a3UCHON OOBIKHOBEHHOM aKIIuH,
M3MEPEHHBI CTaHJIAPTHBIM OTKJIIOHEHHEM €€ JOXOJHOCTH, MPEJCTABICHHOW Kak
HENPEPHIBHO HAYMCIAEMBIA MPOLEHT B pacdeTe Ha rof; E/e" - nMCKOHTHpOBaHHAs
CTOMMOCTb IICHBI UCTIOJTHCHHSI Ha 0a3e HelpepbIBHO Hauucissemoro mporenTa; N (d;),
N(d;) - BepoSATHOCTH TOTO, YTO MPH HOPMAIBHOM PACIPEACICHUH CO CpeIHei
BENTMYMHOM, paBHOU (0, U CTAaHAAPTHBIM OTKJIOHEHHEM, PaBHBIM |, pe3ynbTatr OyaeT
COOTBETCTBEHHO MeHbIIe d; u d,.

JleficTBUTENbHAS CTOMMOCTH OINIMOHOB KOJUI U MYT 3aBUCUT OT CIEAYIOIINX
MIEPEMEHHBIX:

* PBIHOYHOW CTOMMOCTH 0ObIKHOBEHHOM akiuu PJ. Uewm Beimie PJ, Tem Gombiie
CTOMMOCTb ONIMOHA ITYT U MEHBIIIE CTOUMOCTb OINIIMOHA KOJLIT;

*[ICHBI MCNOJIHEHUs onuuoHa £. IIpy BBICOKOM LIEHE UCIIOJIHEHUSI CTOMMOCTD
OTI[MOHA KOJUT MEHBIIIE, a OMI[MOHA MYT - OOJIbIIIE;

* BpeMEHHU JI0 JaThl ucteueHus 7. Yem OoJibllie BpEMEHHU OCTAETCs /10 JIaThl UC-
TEUEHHUSI OMIIMOHA KOJIJI, TEM BBIIIIE €70 CTOMMOCTB;

*yeM 0oJibllle BPEMEHHU JI0 JaThl UCTeUeHus 7, TeM, KaK MpaBUJIO, BBIIIE CTO-
HMMOCTH OIIIMOHA MYT;

ectaBku 0e3 pucka R. IIpu BbicOkol cTaBke 0€3 prcka OOBIKHOBEHHOU aKIUU
CTOMMOCTD OMIIMOHA KOJIJI OYJIET BbIIIE, & OMIIMOHA YT - HUXKE;

* prCKa OOBIKHOBEHHOM aKIMKU a (BHICOKUN PUCK COOTBETCTBYET OOJIBIIEH CTO-
MMOCTH OIMIIMOHOB KOJIJT U TYT).

W3 yka3aHHBIX TSTH TepeMeHHbIX BiusHue nepsoix tpex (PJ, E u T) onpene-
JUTH CPABHUTENHHO JIETKO. [[7151 OlleHKM CTaBKH 0€3 prucKa CpaBHHBAIOT aHAIU3UPY-
€MBIi OIMIIMOH KOJIJI C JOXOIHOCTBIO K MOTAIIEHUIO BEKCEIIA, /IaTa KOTOPOro OJu3Ka K
JlaTe UCTEUCHHUSI OMIMOHA.

JIns HaxoXKIeHUsI prucKka OOBIKHOBEHHOM aKIIUM MCIOJIB3YIOT METO/bl CpaBHE-
HUSI, aHAJIOTUH, SKCTPAIOJISIINY, SKCIIEPTHBIE U MOAeINpoBaHus. [lomyuyeHHy10 O1eH-
Ky aHaJU3UPYIOT ¢ TOYKH 3pPEHUS JOCTOBEPHOCTH M HAJCKHOCTH HA TMPOILIBIX OII-
nuoHax koyul. [loydeHHOE 3HaUeHUE HE SBJISIETCS TOUYHBIM, MTOCKOJIBKY CYIIECTBYIOT
(bakTophl, OMpPEAEAIONINEe BEPOATHOCTh HACTYIUICHHS KAaKOTO-TO COOBITHS, BIIH-
AIOIIET0 Ha KypC LIEHHBIX Oymar.

Monens biska-1lloyn3a mo3BossieT rpaduyecku 0Tpa3uTh 3aBUCUMOCTb MEXKIY
CTOMMOCTBIO OINIMOHA KOJUI M LIEHOM akuuu. HakjioH KpHBOM CTOMMOCTH OIIMOHA

205



TOBOPUT O CKOPOM HM3MEHEHWHU II€HbI OOBIKHOBEHHOW Oa3WCHOW akmmu Ha 1 oM.
Onuuon nmyT Oyaer 6e3 BBIMTPHIIIA, €CJIM PHIHOYHBIN Kypc 0a3uCHOM aKIMu paBeH
[IEHE UCIIOJIHEHHUS; €CJIM OH BBIIIE 1I€Hbl UCIIOJIHEHUS], TO ATOT ONIMOH MYT OyIeT ¢
IPOUTPHIIIEM, & €CJIM PBIHOYHBIM KypC aKIMU HHUKE LEHBI UCIIOJHEHHUS, TO OIMIIMOH
nyT OyJET C BHIUTPHIIIEM.

ONuKMOHHBIE CTPATETUN MOYKHO PA3IAEIUTh HA CIEAYIOIIME OCHOBHBIE TPYIIIIbIL:

* [IPOCTBIE CTPATETUH - OTKPBITUE OJTHOW MO3ULHUH, T. €. MOKYIIKa WA IPOJIaka
OTI[MOHOB KOJUT WJIH IYT;

*Cpd1 - TOPT(HETH ONMITMOHOB, COCTOSIIIMKN W3 OMIIMOHOB OJTHOTO BU/Ia HA OJTHH
U TE K€ aKTUBbBI, HO C Pa3HBIMU IICHAMHU HUCIIOJIHEHUS W (WJIM) JaTaMH UCTCUCHMUSI.
Capan ObIBaeT BEPTUKAIBHBIM (MOXKET OOBEIUHSTH OMIIMOHBI C OJTHOW JaTOW HCTE-
YEHHUS KOHTPAKTOB, HO C PA3JUYHBIMU IIEHAMH HCTIOJIHEHUS, U HA00OPOT), TOPU30H -
TaJIbHBIM (KaJIEHJAPHBIM), COCTOSIIIUM M3 OIIHUOHOB C OJMHAKOBBIMHU II€HAMHU HUC-
MIOJIHEHUSI, HO PA3JIMYHBIMU JaTaMH UCTEUEHUSI KOHTPAKTOB U JHArOHAIBHBIM (CTPO-
UTCSI HA OCHOBE OMNIMOHOB C PA3JIMYHBIMU [IEHAMU HUCTIOJHEHHS U CPOKAMH HCTEYE-
HUS KOHTPAKTOB);

* KOMOMHUPOBAHHBIE CTPATETUU - OJIHOBPEMEHHAs TOKYMKa (MPOo/IaXka) OMIro-
HOB KOJIJI ¥ ITyT HA OJIUH U TOT K€ aKTUB;

* CHHTETUYECKHE CTPATErMu - OJHOBPEMEHHOE OTKPBITHE MPOTHUBOMOJIOAKHBIX
MTO3UIMI HA Pa3HbIE BUJIbI OMIIMOHOB C OJJHUM U TEM K€ aKTUBOM.

PaccmoTtpum 60see noapoOHO 4 MPOCThIE CTPATErUU:

1. Ilokynka onyuora Koan UCTIONB3YETCS MPU POCTE 1IeH Ha pbiHKe. [Ipu sTOM
JI0XOJT HE OrpaHWYeH, B TO BpeMs KaK MHUHHUMAaJbHBI PUCK - 3TO BEIUYMHA
yriaueHHoOM mpuObud. [loTeHiuanbHass NpuObLIb BiIJIENIblla OMIIMOHA BKJIIOYAET
CTOMMOCTD IIEHHOW OymMaru Ha MOMEHT UCTEUEHHUs CpOKa JIEUCTBHUS OMIIUOHA MUHYC
1I€HA UCTIOJIHEHUS U BhITIJIAYCHHAs PEMUSL.

[Ipu py>ER=(pyq—(E+R));

npu P, < ER =-1TI,

rae P, - pplHOYHAA 11eHa akiuK; E - 1ieHa ucnoiaHeHus onuuoHa; I1 - mpemus; R
- pe3ynbTaT (BBIUTPHILI WIIA IOTEPH).

2. Ilpodadica onyuona Koan WUCTONB3YyeTCS, KOTJa IIEHbI HAa PBIHKE HMEIOT
TEHICHIUI K CHHXCHUIO. MakCUMaJIbHBIM [OXOJ - 3TO BEIWYMHA IOJYYEHHOU
MpEMUM, TJI€ MAKCUMAJIBHBIM PUCK HE orpaHuyeH. [Ipu 5ToM BBIMTPHIIT (ITOTEPH)
COCTAaBSIT:

npu P,>ER = (E+11)-P,=[P.-(E + I1)];

npu P,< ER =n.

3. Ilokynka onyuona nym WCTOIB3YETCS MPU CHIKCHUH 1IeH Ha pbiHKE. [Ipu
ATOM MAaKCHUMAaJIbHBIM JOXOJ PaBEH II€HE WCHOJHEHUsI MUHYC mnpemus. Popmyna
pacuera BbIUTphIia (TOTEPB):

npu P, > ER =-1I;

npu P,<ER = (E-I1)-P,.

4. Ilpooaxca onyuona nym TpearionaraeT, 4ro Kypc IIEHHOW Oymaru He
ynajieT, CIeA0BaTeNIbHO, OMIIMOH OCTAHETCS OTHOCHUTENIbHO CTAOMIIbHBIM. BBIMTpHIII
(moTepH) COCTABST:

npu P,<ER =+1I;
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npu P,<ER=P,(E-II)=[(E-n) P,].

Cmennaxcuas coenxa - cmpa00on (straddle) mpencrasisier co00ii KOMOHMHAIIHMIO
ONI[MOHOB KOJIJI ¥ IyT HA OJTHU U TE K€ aKI[UU C OJUHAKOBBIMU LIEHOW UCIIOJIHEHUS U
CPOKOM HCTEUYEHHUS] KOHTPAKTOB.

PaccMoTpriM BO3MOXKHBIE CUTYallMM K MOMEHTY HCTEYEHUS KOHTPAKTOB Ha
PBIHKE:

*lleHa akuui noaHsmack A0 31 mon. B 3TOoM cilydae ONIMOHBI HE
UCTIOJHSAIOTCS, U UHBECTOP HECET MOTEPHU B pazMepe 6 10J1. C KaxKI0M aKIHu;

*[I€HA aKIMU MOBbICWIACH A0 37 noiyi. IHBECTOp MCHONHSET OINIMOH KOJUI U
noiayyaer goxon B 6 goi. OgHako B KadyecTBE MPEMUU OH YK€ ymiatwi 6 1od.
MpOJABIly CTEJUIaXa, MOATOMY OOIIHiA UTOT 1o caenke paseH 0: 37 noix. - 31 mon. =6
JOJL.;

erieHa akuuu gocturina 40 pon. MHBECTOpP HMCHOJMHSET ONIMOH KOJUT U
rmoyJaeT npuobuth B pazmepe 40 moi. - 31 gon. - 6 goi. = 3 105

*I[CHA aKIMU OIyCTUJach A0 25 aoi. MHBeCTOp HCHOJHSET OMUHUOH IYT.
OnHako ero 10X0/ MOJTHOCThIO KOMIIEHCUPYETCS YIUIAYEHHOM 3a CTEJUIaXK MPEMUECH:
31 mon. - 25 nox. - 6 noa. = 0;

. neHa akuuu gocturia 20 gos. MHBECTOp HWCHOJHSET OMIMOH NYT H
noJiy4aeT npuobUIb, paBHyto 31 gom. - 20 qou. - 6 gon. =5 mgou.

CrnenoBaTebHO, UHBECTOP MOJTYYUT MPUOBUTH MO CAEIKE, €CIIU KYypC aKiuii Oy-
net Boie 37 gou. unu HUKe 25 goin. [lpu xypee, paBHOM 37 wnu 25 1071., HHBECTOP
3aBEPIIUT CIIEJIKY C HYJEBbIM pe3yibTaToM. Ecnu kypc Oyner Gosbiie 25 107., HO
MeHbIlle 37 10J., TOKyNaTedb CTeJlaXka MOHECET MOTEPH, MAKCUMAJIbHBIA pa3zmep
KOTOPBIX IIpU Kypce 37 101. COCTaBUT 6 0.

Jlns  pacyera BhIMTpHINIA (MOTE€Pb) MOKyHaTeds  CTellaka  MOYKHO
HCIIOJB30BaTh CIACAYIONTYIO (hOpMYITy:

P.ER = (P,-E)-(Il, + II); P.ER = (E-P,)-(II1+ II),

rae Iy, I, - cooTBETCTBEHHO NMPEMUM ONIIMOHOB KOJIT U ITYT.

KomOuHanuto, mogo0Hy0 CTEeIIaKHOM CAEIKE, MOYKHO MOJIYYUTh MyTeM IpH-
oOpeteHust (IPOJaXM) OJHOM aKIMKU U TMOKYNKH (MPOJAKU) JABYX OMIIMOHOB KOJUI
WJIU TIYT:

* UHBECTOP MOKYMAaET 1 aKkIuio U MpoJaeT 2 ONIKMOHA KOJLT;

* MHBECTOP MOKYMAaET 1 akiuio U 2 ONIMoHa NyT;

* MHBECTOP TMpoaeT 1 akIuio ¥ MOKymnaeT 2 ONIMOHA KOJLT;

* MHBECTOP MPOJAAET | aKIuio U 2 ONIMOHA MYT.

CrnenoBaresibHO, CTEUIAXKHBIC CIACIKU B BHUJE CTPIIa OTpakaroT KOMOWHa-
U0 ONIMOHOB, €CIIM WMHBECTOP 3aHUMAET [JMHHYIO WIM KOPOTKYIO TMO3HUIIHIO.
Bxnaguuk ke BbIOMpaeT MaHHYKO CTPATETHUIO, KOTJa OXKMJAeT M3MEHEHUs Kypca
aKIUH.

Cmpameausi cmpsHen NPEACTABISET cCOO0N coYeTaHUE OMITMOHOB KOJUI M MYT
Ha OJIHA W T€ X OymMaru ¢ OJUHAKOBBIM CPOKOM HCTEUYCHHS KOHTPAKTOB, HO C
pa3HBIMM IIEHaMH UCHOJHEHUs. Eciu 1eHa UCIOJIHEHUST OMIIMOHA KOJIJ BBIIIE I[EHBI
WCTIOJTHEHHUS OMIIMOHA MYT, TO MAKCUMAJIbHBIA PUCK - CyMMa YIUJIAYEHHBIX NPEeMUM;
n0XoJ He orpaHudeH. Eciau ke 1LeHbl HUCHOJHEHUs OMNIMOHA KOJUI HUXE IeH
WCIIOJTHEHUSI OMIMOHA MYT, TO MaKCHUMAaJlbHBII PUCK - CyMMa YIUIAYEHHBIX MpEeMUi
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MUHYC pa3HUIA MEXAY UCIOJHEHUEM OMNIMOHA MYT U IIEHON UCIIOIHEHUS OMIMOHA
KoJi1. JIoX01 HE OTpaHUYEH.

CtpaTeruto CTpIHII UCIOIB3YIOT IPU 3HAYUTEILHOM U3MEHEHUH 1IEH Ha PbIH-
ke. KomOuHaIms cTpouTCcss Ha MPEANOJIOKEHUN, YTO II€Hbl MCIOJHEHHS OIIIMOHA
KOJUT OYIyT BBIIIE 1IEH UCIIOJTHEHUS OIIIMOHA ITyT.

Bo3MoxkHBIe BEIMTPHIIIH (ITOTEPH) MOKYMATENS CTPIHTIIA COCTABSIT:

* npu neHe akuuun P,< E; - (E;- P, - T1);

*0pH E1<Pa<Ez-(1])

* ipu Pa >E,-(P,-E,-I1),

rae £, E; - COOTBETCTBEHHO 1I€HA UCTIOJHEHUS OIMIIMOHOB ITYT U KOJUI.

Cmpamezuto cmpun PUMEHSIOT, KOT/Ia €CTh OCHOBAaHMS I0JIaraTh, 4To Hauobo-
Jiee BEPOSITHO MOHMKEHUE Kypca aKIIHil.

Crtpaterus CTpUI COCTOUT M3 OJTHOTO OMIIMOHA KOJII M JIBYX OIIIMOHOB IYT C
OJIMHAKOBBIMH JIaTaMH UCTECUEHUs] KOHTPAKTOB. L[eHbI UCIIOTHEHUH MOTYT OBITh KakK
OJIMHAKOBBIMM, TaK M pa3HbIMU. IHBECTOp 3aHMMAET OJIHY U TY K€ MO3UIMIO IO BCEM
OIIIIMOHAM.

CyMMma npuObLIM MOKYTIATENs 0 KOMOMHAIIMY CTPHUIT COCTABUT:

* ipu niene akumu P,< E; - (2r (Ey— P,) — 11,

*npu E1SPa<E2 - (11);

. HpI/IPa > Fs - (Pz—Ez—]Y);

Cmpamezusi cmpan NPEJCTaBISIET COO0M KOMOWHAIIMIO OJTHOTO OIMIIMOHA YT U
JIBYX OMIIMOHOB KOJUI. J[aThl HCTEUEHUS] KOHTPAKTOB OJMHAKOBBIC, a LIEHBI MUCITOJIHE-
HUSI MOTYT OBITh KaK OJWHAKOBBIMHU, TaK M pa3sHbIMHU. [Ipm 3TOM HHBECTOpP MOXKET
3aHUMAaTh KaK KOPOTKYIO, TaK U JUIMHHYIO TTO3UIIHIO.

IToxynarenb mosiaraet, 4YTo KypcC akIUi JOJKEH MOBBICUTHCS, TOTJA €ro Impu-
ObLJIb OT KOMOWHALIMK CTPAM COCTABUT:

* npu 1ieHe akuuu Pa < E-(E-P,-11);

npu P, = E,- (I]);°

e ipu P, > E-(2r (P,-E)-II).

Cmpamezusi cnpao «bvikay BKIIOYAET MPUOOPETEHHE OMIIMOHA KOJIT ¢ OoJiee
HU3KOW IIEHOW HWCIOJHEHUS] M MPOJaxy OIIMOHA KOJUI ¢ 0oJiee BBICOKOM IIEHOM
HMCIIOJTHCHUS.

KoHTpakTbl Ha TPHOOPETEHHE U MPOIAKY OMIIMOHOB UMEIOT OJJUHAKOBBIN CPOK
ucredeHusi. Takasi cTparerus TpeOyeT OT MHBECTOpA MEPBOHAYAIBHBIX BIIOKCHHIM.
DTO CBSI3aHO C TEM, YTO IPEMUS ONIIMOHA KOJUT ¢ 00Jiee HU3KOM IIEHOM MCITOJTHEHHUS
Bcera 00JIbIIe, YeM OMIIMOHA ¢ OoJiee BRICOKOM 1eHoM ucnoynenus. [loaTomy, Korma
BKJIATUUK (POPMUPYET JaHHYIO CTPATETHIO, TOBOPST, YTO OH MOKYIAET CIPI/I.

Crpaga «ObIKay MOXKHO TIOCTPOHTH, KYIIUB OMITMOH IYT ¢ 00Jiee HU3KOU IIEHOM
WCIIOJTHEHUSI ¥ TIPOJIaB OMIIMOH MYyT ¢ 00Jiee BBICOKOM IIeHOM ucroiaHeHus. B Takom
Cllydyae WHBECTOP HMEET TMOJOXUTEIbHBI MPUTOK CPEICTB B MOMEHT CO3JIaHUS
cupaaa. Ecnu Bknaguuk ¢GopMupyeT JaHHYIO CTPATETHI0 TaKUM CIIOCOOOM, TOBODSIT,
YTO OH MPOAAET CIPII.

[Ipu >TOM MHBECTOpP PACCUMTHIBAECT HA MOBBIIEHHE Kypca akiui. [IoCcKkoIbKy
BO3MOXHBI M TOTE€PU, OH OTPAHUYMBAET MX OMPEACICHHOW CYMMOW JEHEr, KOTopas

208



YMEHBIIAET BO3MOKHOCTh BBIMTPBIIIIA.

[TpuObLIE O MO3UIIUU CTIPI/T «OBIKA» COCTABUT:

e upu 1ieHe akiuu P, < E; - (-I1);

*IIpu E1<PCZ<E2-(Pa- EZ-IY),'

*IIpu Pa > EZ'(EZ'E]_'H).

Obpamublii cnp?0 «Oblkay CTPOUTCS HAa OCHOBE KOPOTKOT'O OIIIMOHA MYT C
0ojice HM3KOM IICHOM HMCITOJHEHUS W JJIMHHOTO OINIMOHA KOJJI C 0o0Jiee BBICOKOM
1eHol ucnonHeHus. [Ipu TakoM codeTaHUM TpeMus OMIMOHA MYT JOJKHA OBITH
OOJIBITIE TIPEMUH OIIIMOHA KOJUT. B pe3ynbTaTre MHBECTOP MMEET MPUTOK (PMHAHCOBBIX
pecypcoB. [TpuObLTs O TTO3UIIKM 0OPATHBIN CTIPA] «OBIKa» COCTABHT:

ipu nieHe akiuu P, < Ej - (E; - P,+ I1);

sipu E; <P, <E; - (+1I);

° IIpu Pa>E2'(P2'E2 + 17)

Cnpao «baboukay COCTOUT U3 OMIIMOHOB C PA3IUYHBIMU I[ICHAMU UCIIOJTHEHUS,
HO OJIMHAKOBBIM CPOKOM HCTE€UEHUS KOHTPAKTOB. OH CTPOUTCS IyTeM MPHOOPETESHUS
OIIIMOHA KOJII ¢ 0ojiee HU3KOM IICHOM MCHOJHEHHUSA F; M OIIMOHA KOJUI C BHICOKOH
LICHOM MUCIOJIHEHUS F,. Ecii 11eHa akiuii He HAaMHOT'O OTKJIOHUTCA OT £, MHBECTOP
MOYET IMOJIYYNUTh HEOOJBIIYIO MPHUOBLIL UK TMTIOHECTH HEOOJBIINE MOTEPH MPHU CYIIE-
CTBEHHOM pOCTE€ WM TajJeHuM Kypca Oymar. IIpuObulh MO TMO3UIUH  CIIPA]
«0aboukay:

* ipu 1iene akuuu P, < E; - (- I);

® IIpu E1<Pa§E2' (Pa'El'H)

® IIpu E1<Pa<E3'(E3'P2 - H)

« ipn P,>Es,-(-TT),

rae Ej;, E,- cooTBeTcTBEHHO IleHA HCHOJHEHMS JJIMHHOTO W KOPOTKOTO
OIMIIMOHOB KOJIT; E3 - IIeHa UCIIOJTHEHHUS JaHHOTO OMIIMOHA KOJIJL.

Cmpamezusi cnpa0 «medseds» NMPEACTaBIsACT COO0M coueTaHHWe JIIMHHOTO OII-
IIMOHA KOJIJI ¢ 00Jiee BBICOKOM IIEHOW MCIIOJIHEHHUS M KOPOTKOTO ¢ 00jiee HU3KOU I1e-
HOU ucnonHeHusi. IHBecTop mpuberaer Kk TakoW CTpaTeruu, Korja 0KHAaeT MOHH-
KEHUS Kypca aKIMK, HO OJHOBPEMEHHO CTPEMUTCS OrPAaHUYUTHh CBOU MOTEPHU B CIIy-
yae ero noBbIIeHHS. [I0CKONIbKY 1IeHa NIMHHOTO OIIMOHA KOJUI HUXKE LIEHBI KOPOT-
KOro, 3aKJIOYCHHE ITOJOOHBIX CJHEJIOK CBSI3aHO C II€PBOHAYAIBHBIM ITPUTOKOM
cpenctB k wuHBecTopy. Chopsa «MenBens» MOXHO CGHOPMHPOBATH Ha OCHOBE
KOPOTKOI'O OMIIMOHA MYT C Oojiee HU3KOW IEHOM MCHOJIHEHUS W JJIMHHOTO C 0oJee
BBICOKOM LIEHOM UCTIONHEHU. [Ipr 3TOM nepBOHaYanbHbIE 3aTPAThl HHBECTOPA BBILIE,
YeM B BapuaHTe cIipraa. B Takom citydae roBOpsIT, UTO OH mokynaeT crpaa. [Ipulbuisb
OT MO3UIMHU COPI] «MEABEISH COCTABUT:

e nipu ueHe akuuu P, < E; - (+10);

® IIpH E1 < Pa < E2 - (-(Pa 'El) + H),

* IIpH Pa > E2 - (- (Eg-El) +H)

ObpamHuultl cnp30 «med8edsy MPEICTaBIseT cO00M CoueTaHWE JIMHHOTO OfI-
IMOHA MyT ¢ O0Jiee HU3KOW IIEHOW MCIIOJIHEHHSI U KOPOTKOTO OMIIMOHA KOJUI ¢ OoJiee
BBICOKOM IIEHOM MCIIOJIHCHUS.

[TpuOBLTH IO MO3UIMK OOPATHBIN CIIPIT «KMEABEIS» COCTABUT:

* ipu 1iene akumu P,< E, - (E, - P+ II);
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« ipu Ey<P,< E, (+11);

*pu P,>Ey - (2r (P~ E) -11)

B nagane 1970-X IT. MOSBUIUCH (PBIOYEPCHBIE CHENIKH, NPEICTABISIOIINE
co0Oil corjameHue Mexay ABYMs CTOpOHaMu O Oyaylied IOCTaBKe IpenMera
KOHTpPaKTa, KOTOpOe 3akitoyaeTcss Ha (oHIOBOM Ouprke. [lo HemaBHEro BpeMeHH
(BIOYEpCHBIE CIEIKU 10 KyIUle-IpoJaxke (PUHAHCOBBIX AKTUBOB WJIM COOCTBEHHO
TOBApOB IS IOCTABKU B OyAyIIEM 3aKII0YAINCh HA TOBAPHOU OHUpIKeE.

bupxxa  paspabaTbiBaeT  yCJIOBHS ~ KOHTpPakTa, KOTOpPbIE  SIBJIIFOTCS
CTAaHIAPTHBIMU [  KaXJOro BuAa (UHAHCOBBIX akTUBOB. KOHTpakT 10
(GBIOYEPCHBIM ClIeJIKaM MHOTOKPATHO MEpeNaeTcsi MakjiepaMu. YCIOBHUS KOHTPAKTa
CTaHAAPTU3UPOBAHBI MO KA4YE€CTBY, KOJUYECTBY MNPOAYKTa, BPEMEHHM M MECTY
noctaBkd. llepemMeHHON YacThbi0O KOHTpAaKTa SBISIETCS I€Ha, yCTaHaBJIMBaeMas B
MOMEHT 3aKiitoueHus caenok. DbrodyepcHble CHETKH BCEraa CpoOyHbIe, T. €.
3aKJII0YAIOTCSd Ha IIOCTaBKy TOBapOB B OJUH M3 CIEAYIOIIUX MECSLEB, HOCIT
CHEKYJISTUBHBIN XapakTep, MOT'YT NPHUMEHSTHCS I CTPAaxOBaHUS OT NAJCHUS WIN
pocra 1eH. [lokynarens (pbprouepCHBIX KOHTPAKTOB OOBIYHO PACCUUTHIBAET MOTYUHUTh
TOBAap, a MPOJIaBell He COOMPAETCs EpeIaBaTh TOBAP MOKYIATENIO.

OcHOBHbIE PU3HAKH (PBIOYEPCHBIX CAEOK:

* QUKTUBHBIM XapakTep, T. €. OCYLIECTBICHHUE KYIUIU-NIPOJAXXKU, MPU KOTOPOH
oOMeH (pMHAaHCOBBIMU AKTHUBAMH MPAKTUUYECKH OTCYTCTBYET. ITO BO3MOKHO, IOTOMY
4TO 00s3aTEeNbCTBA CTOPOH MOTYT IHIPEKpallaTbCcsl MyTeM OOpaTHOM omnepaluu
(XemKUpoBaHMS) C BBITJIATOM pa3HUIIBI B IIEHAX;

* 00€3JIMYEHHOCTh HE TOIBKO CAEJIOK, HO U CTOMMOCTH TOBapa (IIeHHbIX OyMmar),
OMpPEJEICHHOE KOJUYECTBO KOTOPOTO MPEACTABISET OUPHKEBON KOHTPAKT;

*OrpaHHyY€HHas cBO0O/1a B BHIOOPE CPOKa MOCTABKY;

*CTpOTasi periaMeHTals yCIOBUI KOHTpaKTa ((PbroYepCHbBIE CACIIKH SBISIOTCS
JTUKBUTHBIMU).

B nocnennee Bpemsi caMbIMU MOMYJISIPHBIMU SIBJISIIOTCSL UHOEKCHblE (hblouepc-
Hule coenxu. OHU NPEACTABIAIOT COOOM JOrOBOP O KyIUIE-TIPOJIaXKe TMIOTETUYECKOTO
MaKkeTa IEHHBIX OyMar, COCTABJICHHOTO «HU3 aKIUW KPYMHEHUIINX KOMIMaHHWM, phI-
HOYHAsl 1I€HAa KOTOPBIX CYMMHPYETCS IPU HCUUCICHUU OUpPKEBbIX MHJIEKCOB. Ilo-
n0OHBIE OUPKU yCIIenTHO pa3BuBatoTcs B Snonun, ['epmanuu, cnanuu u psige apy-
I'MX CTpaH.

DvloyepcHbvlll KOHMpPaKm - CTaHJAPTHOE COTJIAIEHUE MEXIY ABYMsI CTOPOHA-
MU IO YCJIOBHUSIM OyJIyIliei MOCTaBKU U 0a3UCHOMY aKTHBY, pa3pelIEHHOMY OUpKel K
ToproBie. Kynumo ¢hviouepcuviii koHmpakm - 3TO 3HAYUT B3SITh Ha cels 00s3a-
TEJIBCTBO MPUHSITH OT OMPKU MEPBUYHBIN aKTUB U, KOTJIa HACTYIUT CPOK UCIIOTHEHUS
KOHTpaKTa, yIUIATUThb MO HEMYy OHMp)Ke€ B COOTBETCTBUU C YCTAHOBJIECHHBIM €O
nopsiikoM. IIpodams ¢hvrouepchsviti Konmpakm - 3TO 3HAYUT NPUHATH HA ce0s 00s-
3aTeJIbCTBO MOCTAaBUTH (IPOAATh) OMpIKE MEPBUUYHBINA aKTHB, KOTJAa HACTYNUT CPOK
MCIIOJTHEHUS] KOHTPAKTA, U MOJY4YUTh 32 HETO OT OMPXKH JEHBIU COTJIACHO IIEHE MPOo-
JaXW JaHHOro KOHTpakTa. [Ipu 3akiltoueHnr KOHTpaKTa pacyeTHas IajaTa MpeabsiB-
JSeT K BKIAAUUKaM psan TpeOoBanuil. [Ipu OTKpbITMM MO3ULIMKM MHBECTOP OO0s3aH
BHECTH B Kauy€CTBE 3aJI0Ta Ha CYET OPOKEPCKONM KOMIAHUM CyMMY JICHET, Ha3bIBae-
MYI0 nepgoHauanvhou mapceu. Cder, Ha KOTOPBIM BHOCHUTCA 3aJIOT, HAa3bIBAECTCS
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maporcesvim. MUHUMaNBHBIN pa3Mep MapXKy YCTAaHABIMBAET pacyueTHas Iajara Ha
OCHOBe Tpouuioro onsita. [Ipu popMupoBaHuu PrrOUEPCHON IIEHBI YUYUTHIBAIOT pac-
XO/Ibl, CBSI3aHHBIE C JOCTABKOW U BJIaJICHUEM aKTUBAaMHU B T€UEHUE BPEMEHU JICHCTBUS
KOHTpPAKTAa.

[Toxynka akTuMBa Bje€dYeT 3a COOOW BO3HMKHOBEHHE YMYIIEHHOW MPUOBLIM U
pPacxoJI0B, CBS3aHHBIX C XPAHEHHMEM M CTPAaxOBaHUEM aKTHBA, KOMHCCHOHHBIMU
cOopaMu, HaJIOraMu H T. II.

Tax, cmoumocmo ghvrouepcroco koHmpaxma BKIIOYAET:

Fa:Sa+Jg+3x

rae Jy - ppblHOYHAs II€HAa aKTUMBAa Ha (PU3WYECKOM pBIHKE; 3, - OaHKOBCKUU
MPOLIEHT IO JICTIO3UTaM; S, -PacXOIbl IO XPAHEHHUIO U CTPAXOBAHMUIO.

Ecnu ycnoBusi JaHHOTO ypaBHEHMS HE BBIOJIHAKOTCS, MOKHO COBEPIIHUTH ap-
OUTpaXHbIE ONEPALIUH.

Eciu OupxeBoil akTUB cam MO cebe MPUHOCUT OIpENeiIeHHbI noxon (K
IpUMepy, TUBUICH] [0 aKIUH), TO 3TOT 10XOJ BBIUMUTAIOT U3 OAHKOBCKOTO MPOLEHTA
o kpeaury. Toraa

Fa:Sa+Sa(Jk_Ja)xt_g+3x
360

rae t. - 4ucno nHeW 10 OKOHYaHUS JEHCTBUA (DHIOYEPCHOTO KOHTPAKTA; Jy -
CpeIHU pa3Mep AUBUICHA, B POIIEHTaX OT aKIIUU.

HNHBecTop MOKET 3aHATH KaK JJIMHHYIO, TaK U KOPOTKYIO MO3UIINIO 10 OJJHOMY
U TOMY K€ KOHTpakTy. Takum oOpa3oM, OH CHEKYJIUPYeT Ha MU3MEHEHUU PA3HUIIBI
IIEH JBYX KOHTPakToB. Pa3zHuiia Mexay NByMs (bIOYEpPCHBIMH IIEHAMU JJI pas3iny-
HBIX CPOKOB TIOCTaBKH HA3bIBACTCS CHPIOOM.

Cripaz1 paccuuTHIBAIOT 1O POpMyTIie

Cmpen=FA2-FA1L

rae Fa, F4, - coorBercTBeHHO (hbrOUepcHass IleHa akTuBa A ¢ Oojee
OTJAJIEHHOMU U ¢ 0oJiee OJIM3KOU JaTaMHU ITOCTaBKH.

B nameit ctpane gunancosvie ghvrouepcrvle konmpaxmuol OSIBUIUCH CPABHU-
TenbHO HegaBHO. o 1970-X IT. OHM 3aKIIFOYAIMCh TOJIBKO Ha CEIbLCKOXO03SMCTBECHHBIC
TOBaphl U €CTECTBEHHBIE pecypchl. B 3TO Bpems Ha Beaymux Oupxkax Mupa ObUIH
BHEJIpEHBI (DMHAHCOBBIC KOHTPAKTHI Ha WHOCTpaHHyI Bamoty (1972 1.), 1IeHHBIC
Oymaru ¢ QuxcupoBaHHbIM A0xoa0M (1975 r.) u peiHOuHBble MHAEKCH (1982 T.).
duHaHCOBBIE (PBIOUEPCHBIC KOHTPAKTHI CIOKHEE MPYTuX (PhIOUYEPCHBIX KOHTPAKTOB,
B OCHOBE OLIEHKH KOTOPBIX JIEKAT, KaK MPaBUJIO, ONPE/ICICHHbIC aKTUBBI.

[TepBu4HBIM (HATUYHBIM) PHIHKOM MPOILIEHTHBIX (DbIOYEPCHBIX KOHTPAKTOB SIB-
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JSIETCSl PHIHOK OAHKOBCKHX JEMO3UTHBIX CTaBOK OT TPEX MECSIEB A0 HECKOIbKUX
net. /leno3uTHble BKIaAbl MOTYT OBITh KaK B HAallMOHAJIbHOM, TaK U B MHOCTPAHHOM
BaitoTe. [Ipu 3TOM IpOLIEHTHBIE CTaBKU OyIyT pa3audHbIMU. Tak, MIPOLIEHTHBIE CTAB-
KU IO JIETIO3UTaM B MHOCTPAHHOM BaJIOTE OOBIYHO IMPUBS3BIBAIOT K CTaBKaM Ha Ha-
OUOHAJIBHOM PBIHKE COOTBETCTBYIOLIEH BAIFOTHI, €CIM MMEET MECTO JOCTATOYHO
CBOOO/IHBIN MEpEINB KalUTaI0B MEKY CTPAHAMHU.

3a nocneanue 10 ner oObeM omnepanuil ¢ IPOUEHTHBIMU (BIOYEPCAMU YBEIIH -
gyiicss B 14 pa3. IlpuueM nDpouCXOOWUT paspblB MEXKIY KpaTKo-, CpelHe- H
NOJITOCPOYHBIMHA ~ MHBECTMLMSMH. B TO Ke BpeMs IO  BO3ACHCTBHEM
HSKOHOMUYECKUX, MOJUTHYECKHX M APYruX (aKTOpPOB BO3pPACTAET PHUCK MOTEpU
BJIOKEHHOT'O KaIlUTaJla W, CIENOBATEIbHO, OTTOK MHBECTULMHA W3 OJHOW CTPAHBI B
OPYTYIO MIPY COKPAILEHUH JOJITOCPOYHBIX KPEIUTOB U CHIEIIOK.

CymiecTByeT Tpu BuJa (PMHAHCOBBIX (PHIOYEPCOB:

* KPAMKOCPOUHbLU NPOYEHMHBIU PbIOYEPCHYIL KOHMPAKM, B OCHOBE KOTOPOTO
JIEKUT KPAaTKOCPOYHAsI MPOIIEHTHAsA CTaBKa ONPEAEIEHHON 00JIUraliy, BHITYILIEHHOM
B 00OpallleHre CO CPOKOM IOTalIeHUs 0 roja;

* 007120CPOUHbLIL NPOYEHMHBLU (DbloUepCHbI KOHMpAaKm, B OCHOBE KOTOPOIO
JeXar, Kak MPaBUIIO, JIOJITOCPOYHBIE TOCYJapCTBEHHBIE 1IEHHbIE OyMaru co CpOKOM
NOTAIICHUSI B HECKOJIBKO JIET U ¢ (PUKCUPOBAHHBIM J1I0XOI0OM;

*GANIOMHBIU  (DbIOUEPCHBIN  KOHMpakm -  JOTOBOP  KYIUTU-TIPOJAXKH
ONpENETICHHOr0 BUJA BaJlIOTBl B KOHKPETHBIM JI€Hb B OyAylleM I0 Kypcy,
YCTAHOBJICHHOMY B MOMEHT 3aKJIIOUYCHHS KOHTPAKTA.

KpatkocpouHblii NpOUEHTHBIN (PhIOYEPCHBIM KOHTPAKT MpPEICTaBiseT coOOM
CTaHAAPTHBINA OMP>KEBOM JOTOBOp O KyIUle-MpoAaXe KpaTKOCPOUHOI'O MPOIEHTa Ha
0a3e MHAEKCHOM LIeHbl (PUHAHCOBOTO MHCTPYMEHTA.

Takoi KOHTPAKT COAEPIKUT:

*IIeHy (hbIOUYEpPCHOrO0 KOHTPAKTa, WJIM MHAEKC, PaBHBIN Pa3HOCTH MEXIY UHC-
oM 100 1 TpOIIEHTHOM CTaBKOM;

* CTOUMOCTb (PbIOUEPCHOTO KOHTPAKTA (WM LIEHY), YCTAHOBJICHHYIO OMpXKEil;

* MUHUMaJIbHOE W3MEHEHUE 1IeHbl KOHTPaKTa Ha OJUH 0a3WCHBIM MYHKT, U3Me-
PSIEMBIN IIaramu LEHBI;

* MUHAMAJIbHOE M3MEHEHUE CTOMMOCTH KOHTPAaKTa (OMpEelNeisieTcss MyTeM yM-
HOXXEHUs €r0 CTOMMOCTH Ha MUHHMAJIBHOE U3MEHEHHUE LIEHBI U OTHOCUTEIILHOE Bpe-
MsI )KM3HU KOHTPAKTA);

* IEpUO/JI TIOCTABKHU ((pu3nueckas mocraBka oTcyrcTByer). [lpu sTom nepenauu
ONPENEIICHHOW CyMMBI JIEHET M3 PYK B PYKM HE IMPOUCXOAMUT. ECIM KOHTPAKT HE
3aKPBIBACTCS CIEIIKOW 0 UCTEYEHUS CPOKA €r0 JCUCTBUSA, TO B IIOCIECIHUNA TOPTOBBIN
JIeHb MecsIla MMPOUCXOIUT €ro 3aKphITHE IO OUPKEBON pacueTHOM 1ieHe. PacueTsl mo
KOHTPAaKTy OCYLIECTBJISIOTCS Ha CIEeAyIOUNA paboyuil JeHb MOCJIEeIHEr0 TOProBOro
JIHS;

* OMPKEBYIO PACUETHYIO LIEHY (TPEXMECAYHYIO CTaBKy Ha JIEMO3UTHI B COOTBET-
CTBYIOILIEH BaJIOTE HA HAJMYHOM PBHIHKE B MOCIEIHUIN pabOUuil 1eHb).

MuHumanbHOe M3MEHEHHUE IIeHbl B KOHTPAaKTaX Ha OAWH Oa3WCHBIM MYyHKT
(4uCTo mMaroB) OMpeaessioT mo Gopmyre
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Fo—F1
wae yemwl

Yucno wazo6=

rae F , F; - dbproduepcHas 1ieHa B MOMEHTHI 1y 1 t;
Ileny Bekcemnss HA MOMEHT 3aKJTFOUYCHHS (PHIOYEPCHOTO KOHTPAKTa OMPEICIISIFOT
o opmyiie

P =100000 goi. x #
L+rp)2

rae t, - mepuoa BpeMEHH C MOMEHTA 3aKIIOYEHHUS] KOHTPAaKTa IO TMOTalleHuUs
BEKCeJIs; I'; - HEMPEepPhIBHO HAUYMCIICHHAs cTaBka 0e3 pucKa sl Iepruoia BpEMEHH.

Oco0oe BHUMaHKHE HEOOXOUMO YAECIUTh KOTUPOBKE P (PbIOYEpCHBIX 1IEH, PHU-
BOJIMMOM B CcrielMalibHOM (DPHAHCOBOM Tpecce.

P =100-4(100—-F)

YtoOBl 10 KOTUPOBKE (DbIOYEPCHOM LIEHBI ONPEAECIUTh PAacX0Abl MHBECTOPA Ha
puoOpeTEeHNE BEKCEesl, HEOOXOAMMO BBIIIOJIHUTh OOPATHYIO ONEPALIHIO:

F =100-0,25(100 - P)

rae 0,25 - xoaddunuent, xapakrepusyromuii otHomenue 90/360, T. €. cpok
MOTALICHUS BEKCEIS.

Jloneocpounvie npoyenmuobie Gvrouepcsl - 3TO CTaHAAPTHBIE (BIOYEPCHBIE KOH-
TPAKThI, B OCHOBE KOTOPBIX JIEXKAT JIOJTOCPOUYHBIC, KaK MPABUIIO TOCYIapCTBEHHBIE,
IIeHHble OyMaru (oOnuranuu, oOsI3aTeNIbCTBA), BBHIMYIIECHHBIE B OOpalieHue co
CPOKOM IIOTallleHUs B HECKOJbKO JeT (00biyHO 10 u OGoiee), ¢ (pukcupoBaHHBIM
JOXOJOM.

JlonrocpouHblil (bIOYEPCHBIN KOHTPAKT COACPIKUT:

*yeHy (hblouepcHo2o0 KOHmMpaxkma B MPOLEHTAX OT HOMUHAJIbHOW CTOMMOCTH
obsMranuu, eHHoW OyMmaru, Jiexaliei B €e OCHOBE;

*pazmep (cmoumocms) KOHMpAKma, BKIIOYAIOMINA HOMUHAIBHYIO CTOUMOCTD
IIEHHBIX Oymar, pa3penieHHbIX K TOCTaBKeE;

*nepuoo, Ha KOMopbwill 3axknouaemcs KoHmpaxkm (0OBIYHO TPU MecsIa);

*nocmasky no KoHmpaxkmy (Kak MpaBWIIO, 3TO (uU3MUECcKas MOCTaBKa IEHHOM
OyMaru, He JUKBUIMPOBAHHOW JO KOHIIA CpOKa JeWCTBHs KOHTpakTa). [locTaBka
MIPOU3BOAUTCS OTOMpaeMbIMH OUpKEH IEHHBIMH OymMaramu, y KOTODPBIX BBITIaTa
HOMMHAJIa HAYMHAETCSl Yepe3 OINpPEAEeICHHOE YHCIIO MEPUO0B BPEMEHH (KBapTAJIOB)
OT YCTaHOBJIECHHOM JaThl C COOTBETCTBYIOLIEH KYIIOHHOW CTaBKOM.
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8.3. llopTdenbHoe NHBECTUPOBAHME

['maBHas 1eNb BIOXKEHUS CPENICTB - MOJTYYEHHUE MAaKCUMAJILHOTO J10X0Ja U MHU-
HUMU3AIKUS PUCKOB. ONTHMANIBbHBIM CIOCOOOM JOCTHXKEHHUS 3TOM 1ETU SBISETCA
nopTdenbHbIN MOIX0]T K UHBECTUPOBAHUIO.

Hnsecmuyuonnwtii nopmepens - 310 chopmMupoBaHHasi B ONpeEICHHON Mpo-
MOPLKK COBOKYITHOCTh IIEHHBIX Oymar, MpUHaJUIeKaAUX (U3NIECKUM WM FOPUIH-
yeckuM JmiaM. CocTaB MHBECTHIIMOHHBIX TOpTQenel GopMUpyeTcsi B 3aBUCUMOCTH
OT TEKYIIUX U CTPATETUYECKUX 1eIe HHBECTOPOB.

CymiecTByeT onpe/ielIeHHbI Ha00p WHBECTUIIMOHHBIX OPT(heei:

1. Joxoonvie nopmeenu. CocTaBisitOTCS TaKUM 00pa3oMm, 4TOOBI BKJIATUHK
MOT TOJIYYUTh JIOXOJ, TpHUEMIIEMas BEIMYMHA KOTOPOTO COOTBETCTBYET CTEIECHU
pHCKa, TOMYCTUMOM i1 HHBecTOopa. B 3TOT BU mopTdens BXOAAT 1IeHHbIE OyMard,
IPUHOCSIINE JI0XOJ BbllIE cpeAaHero ypoBHs (oOnurammuu AQO, BBICOKOJOXOJHBIE
aKL1U, TOCYJapCTBEHHBIE JOJITOBbIE 0053aTeNbCTBA U JP.).

2. [lopmgpenu pocma. MoryT ObITb CHOPMHUPOBAHBI C PACYETOM PA3THUHBIX
TEMIIOB MPUPOCTA 10X0Aa - OT YMEPEHHOTO JI0 OBICTPOTO:

*nopmaenu ymepenHo2o pocma COCTABIISIIOTCA B pacdyeTe Ha JIOJTOCPOYHYIO
MIEPCIIEKTUBY U SIBJISIOTCA HaMMEHee PUCKOBaHHbIMU. COCTaB BXOJSAIIUX B HUX IICH-
HBIX OyMar MeHsIeTCsl JOCTATOYHO MEJIEHHO;

*nopmgenu yckopenno2o npupocma QOPMUPYIOTCS 3a CYET NMPUOOpPETEHUs U
MOCTOSTHHOTO OOHOBIICHUSI COCTaBa aKIUH KOMIAHUH-DMHUTEHTOB, OTIMYAIOIINXCS
BBICOKOH CTENEHBIO PUCKA U OBICTPOIl 000PAYMBAEMOCTHIO AKTHBOB;

*nopmepenu cpedrezo pocma BKIIOYAIOT KaK HAJACKHBIC IICHHBIE OyMaru, mpu-
oOpeTaeMble Ha OTHOCHUTENBHO OOJBIION CPOK, TAK M PUCKOBBIE (POHIAOBBIE HHCTPY-
MEHTHI C TIOBBIIIICHHBIM JI0XOJ0M, COCTaB KOTOPBIX BCE BpeMs OOHOBIISETCS;

*cmpaxosvle nopmgenu QOPMHUPYIOTCS TOJ 3aKa3 OTIENbHBIX HHBECTOPOB,
KEJAOIINX MPUOOPECTH IIEHHBbIE OyMaru Kakon-1100 OJTHOM OTpaciIv WK PerhoHa.

3. llopmahenu pocma u doxooa. MoryTt ObITh CHOPMHUPOBAHEI B BUJIE:

* Oanancoswvlx nopmeheneu, COCTOALMX U3 JOXOJHBIX OOBIKHOBEHHBIX U MPUBHU-
JISTUPOBAHHBIX aKIIMH, a TAKKE 0OJIUTaIlHiA;

*nopmepens 080UHO20 HA3HAYEHUs, YAAYHO COUYETAIOIIETO aKIUU JBYX THUIIOB
(OTHM TPUHOCAT BBICOKMM TEKYIIUW MOXOJ, IPyrue MAr0T OOJIBIION MPUPOCT Ka-
MUTAaJA).

4. Ilopmgbenu yennvix 6ymae, 0c6060xcoeHuble om Hanozos. Pazsutel B CIIA,
r7I€ UHBECTUIIMOHHbIE (OHABI MOTYT (OPMHPOBATH MOPTQPENH LEHHBIX OyMar,
JOXOJBI TO KOTOPHIM B COOTBETCTBUH C HAIMOHAIBHBIM 3aKOHOIATEIHECTBOM
ocBOOOXKAEeHBI OT HajoroB. K Takum OymaraM OTHOCATCS MYHHIIMITAIbHBIC
o0nuranuy, KOTOpPhIE TPH BBICOKOW CTEMEHHW JUKBHIHOCTH TMPEANONATraroT
NoJIyuyeHue HeOOIbIIOro 10X0/a.

[loprdens wneHHpix Oymar maeT HMHBECTOPY BO3MOXKHOCTb IOJIyYEHUS
TEKYIIETO JI0X0/1a; MPUPOCTa COOCTBEHHOTO KaruTala; OTHOBPEMEHHOTO YBETUYCHHUS
KanuTajaa Mpu TOJIYYeHHH J10XOJAa; TMOJY4YEHHUS JOXOJ0B, OCBOOOXKICHHBIX OT
HAJIOr000JI0KEHUSI.

[Ipu hopmupoBanuu mopTdens cieayeT MOMHHUTb, YTO BXOSIINE B HETO KOM-
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MOHEHTHI JTOJKHBI «paboTaThy» BMECTE, CO3/1aBas MPHUHLUIMATLHO HOBOE KayeCTBO
MHBECTULHNA. JTO BO3MOXKHO TOJIBKO IIPM MAKCHUMAJIBHO LIMPOKOM CIIEKTpE WHBEC-
TUPOBAaHHUA. «30JI0TOE» MPABUIO COBPEMEHHOIO pBIHKA - BO3MOXHOCTh BBIOOpA,
auBepcuduKanys, a 3Ha4YUT, HE3aBUCUMOCTb OT OJJHOTO UCTOYHUKA.

HcrouHMKaMyu MOTYT SBIATBCSA KOHKPETHBIM JIOKQJIBHBIA PBIHOK, CEKTOP
HSKOHOMHUKH WJIM BUJBI LIEHHBIX Oymar. Eciy KIMEHT He CKIOHEH PUCKOBaTh, B €rO
noprdene OyayT mnpeobiagaTh OOJUTAIlMM - HHCTPYMEHTHI C (PUKCHpPOBAHHOM
JOXOAHOCTBIO. Ecnu e OH OpUEHTUPOBaH Ha MOJyYEHHE MAaKCUMAJIbHON TPUOBLIN U
JOIYCKAeT OMPEEICHHYIO CTENEeHb PUCKA, €My MOTYT OBITh MPEASIOKEHBI aKIHUU
HamOoiee JAMHAMUYHO pACTYUIMX CEKTOPOB JKOHOMUKHA - He(TerasoBoii
IIPOMBIIUICHHOCTH, KOMIIBIOTEPHOM WHIYCTPUHM, TEIEKOMMYHMKAIMM, aTOMHOMN
sHepretukn unu BIIK. AnpTepHaTUBY CceKTOpaibHbIM (OHIAM MPEICTaBISIOT
pEerHoHajbHble; TpPU 3TOM HE  0043aTeNbHO  OrPAHUYUBATHCS  PBIHKAMH
pa3BUBAIOIIMXCS CTPAaH: MHOTME KIUEHTBl MPEANOYMUTAIOT IIEHHbIE OyMaru
aMEpUKAHCKUX WM KaHAJCKUX KOMIaHWH, Oojiee HU3Kas NPOLEHTHAs CTaBKa
KOTOPBIX KOMIICHCUPYETCS CTa0MJIBHOCTBIO M THIpeJcKa3yeMocThio. HeuszmeHHO
HOIMYJISIPHBIMHU OCTAIOTCSI TOBapHbIE (POHIBI - 30J10Ta, cepedpa Wi HEPTH, CIPOC HA
KOTOPBIE BPSJL JIM KapAUHAIBHO U3MEHUTCS. [IpernMyInecTBo MupoKo IpoyKTOBOM
JMHENKH 3aKII0YAeTCsl B BO3MOXKHOCTH BbIOOpAa 1 KOMOMHUPOBAHMSL.

BoNbIIMHCTBO pErMOHaIbHBIX M CEKTOPAIbHBIX (POHIOB — UHJEKCHBIE. B ocHO-
Be (hunocopur MHAEKCHOIO MHBECTUPOBAHUS JIEKUT TOT (PAKT, UTO B JOJITOCPOUHOU
MEePCIEKTUBE BCE PBIHKU akUui pactyT. X cpenHeronoBas AOXOIHOCTh 3a MOCe-
naue 80 JeT MmpeBbIlaeT YpOBEHb MH(MIISLUMK U CTABKU IO JENo3uTaM 0oJiee YeM B
nBa paza. OcoOEHHOCTh MHAEKCHBIX (DOHIOB 3aKJIIOYAETCS B HEPABHOMEPHOCTU PhI-
HOYHOW JIMHAMHMKH. DKOHOMHYECKHE U MOJUTHYECKUE YCIOBHS MOTYT OBITH Oyaro-
MPUSATHBIMU JJI1 ONPENENIEHHBIX CTpaH M CEKTOPOB, OOecreurnBasi BHICOKUE TEMIIbI
pocCTa IIeH Ha aKIIMM KOHKPETHBIX KOMITaHUH. CO BpeMEHEM KOHBIOHKTYpPa MEHSETCH,
Y JUAEPCTBO IO JOXOAHOCTH IMEPEXOIUT K IPYyrou rpymnme komnanuil. MTHaekcHbie
(GOH/IbI TO3BOJISIOT UCHOIb30BaTh HEPABHOMEPHOCTH TEMIIOB POCTA - OCYILIECTBIISITh
MHBECTUPOBAaHUE B BEIOPAHHBIE TPYIIIbI AKTHUBOB.

Knuent, opueHTHpOBaHHBIM Ha MOJydeHHE OoJiee BBICOKOTO J0XOJa U He
KEJTAIOMINK, 4YTOOBl TPHOOPETEHHE IIEHHBIX OyMmar OMpeaessyioch HWHICKCHBIMH
MoKa3aTeIsIMH, BBIOUpAaeT (OHIbl aKTUBHOTO YIpPABJIECHUS. 3AECh YCIEX 3aBUCUT OT
KOMIIETEHTHOCTH JIMI[, pELIAIOIIUX, KaKhe AaKIUU HEJOOLEHEHbBl U UMEIOT
MEPCHEKTUBY XOPOLIEro pocta. Pelienrs MoXeT NpuHUMAaTh caM UHBECTOP, €CJIM OH
CUMTAET CBOIO KBAIM(UKALMIO JTOCTATOYHOM JJIsi aHAlM3a PhIHKA IIEHHBIX OyMar.
Opnako wamie 5Ty 3aJady BBINOJHSAET YHPaBISAIOMUNA — SKcnepT OaHKa,
crenuaIn3upyomuiicss Ha QoHIaxX aKTUBHOTO yrpasiieHus. IMeHHo oH (popmupyer
nopTdelib KIMEHTA U ONpeIesseT MHANBUAYATbHYIO HHBECTULIMOHHYIO CTPATETHIO.

[Ipu HaNMuYMM onpeAeNeHHOW CyMMBbI JACHET U >KeJIaHHUs NMPUOOPECTH ILCHHbIE
Oymaru Ha ONpeAeNICHHBIH MPOMEKYTOK BPEMEHU UHBECHOp CMAIKUBAEMCs ¢ Npo-
Onemou 8b100pa uneecmuyuonno2o nopmeens. llpuHumast perienue o npuoOpPeTeHUN
TOTO WJIM MHOTO MOPTQeis eHHBIX OyMar, MHBECTOp HE pacrojaraeT JOCTaTOYHOM
uHpoOpMalMel 0 €ro JAOXOJHOCTH, OH MOXET CYIUTh TOJBKO 00 OXXUAAeMOW WM
CpeaHel JOXOIHOCTH MUCXOMS U3 JI0XO0/a, MOJTYYEHHOIO 10 STUM LIEHHBIM OymMaram B
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mpomnioM. MHOTHE WHBECTOPHI PYKOBOJICTBYIOTCSI MPABHIIOM, YTO HEIOOIICHECHHBIC
IieHHbIe OyMaru OyayT BocTpeOoBaHbl. TakuM oOpa3zoM, mpobiemMa BrIOOpa TOro WK
MHOTO MOPT(es TOCTAaTOYHO CII0KHA.

Jloxoonocmb yennvlx 6GyMae BRIYUCIAIOT TI0 hopMyJie

L_Ci-pv
PV

rne CJ — Oyaymas CTOMMOCTh IIeHHBIX Oymar; PV — Tekymias CTOMMOCTB
[IEHHOW OyMaru u 1eHa MOKYIIKH.

Ecnu noptdens cocTouT U3 onpeieeHHOro Yrcia pa3HbIX 10 CTOMMOCTH LIEH-
HBIX OyMar, JOXOJHOCTb ONPEAEISAIOT 0 popMyIie

CJ; - PV,

r =
P > I:)Vio

N
N = Yrixxj=(rixz+rax2+..+rnxn)Ng
=)

rae I, — cpetHeoKuaaeMas I0X0AHOCTb opTges;

Xj — KOJIMYECTBO IICHHBIX Oymar / Buja;

Ii -— okuaeMast I0XOTHOCTb IIeHHOW Oymaru / BHja;

N — kosmuecTBO 1eHHBIX OyMmar B moptdene (1,2,3, ... N).

B 1952 r. amepukaHckuii 3KOoHOMHUCT, Jaypear HoOeneBckoil mpemuu B
obnactu 3KOHOMUKH [ appu Maprosuy omy0JIMKOBall padOTy 00 MHBECTUPOBAHUU C
TOYKM 3peHusi Teopuu (opMHUpoOBaHMs NOPTQens HeHHbIXx Oymar CorjacHo ero
TEOpHH, IS TPUHATUS PEIICHUS O BIIOXKCHHHM CPEACTB HWHBECTOPY HE HYKHO
MPOBOJIUTh OIICHKY BCEX MOPTQENeH, IO0CTaTOYHO PACCMOTPETh JIMIIb Tak
Ha3piBaeMoe d(hdekTHBHOE MHOXKECTBO TopTdeneii. Teopema 00 sdhdexkTHBHOM
MHOKECTBE TJIACUT: MHBECTOP BBHIOEPET CBOM ONMTUMAILHBIN MOPT(HETh U3 MHOKECTBA
nopTdeneid, KakIpli U3 KOTOPBIX 00€CTICUNBACT:

* MAKCUMAJIbHYIO OKUIAEMYIO JJOXOAHOCTD JUIsl HEKOTOPOTO YPOBHS PHUCKA;

* MUHUMAQJIBHBIA PUCK JJII HEKOTOPOTO 3HAYEHUS OXKUIAEMOW JTOXOJIHOCTH.
[Ipu sToM MapkoBuIl yTBEp>KIaeT, YTO MPU OOOCHOBAHWUU TOPT(EIsT HWHBECTOP
JIOJKEH PYKOBOJCTBOBATHCS OXKUIAEMOM TOXOJHOCTHIO M CTaHIAPTHBIM OTKIIOHE-
HUCM:

* odxcuoaemast 00X00HOCMb SIBJISIETCS Mepoit MMOTEHIIUAIBHOTO
BO3HArpaXKJIeHUsI, CBSI3aHHOM C KOHKPETHBIM MOPTQheem;

* cmaHoapmHoe OMKIOHeHUe - MeEpa PUCKa, CBSI3aHHAsI C JAaHHBIM MOpTQesem.

C nomo1ibio MeToa, peasiokeHHoro I'. MapkoBuiiem, MOXHO cpOpMUPOBATh
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00JbIIIOE KOMUYECTBO MOpTdenel 1eHHbIX Oymar, 4acTb U3 KOTOPBIX OYyIEeT OTHO-
cuThCs K A(P(HEKTUBHOMY MHOXKECTBY. JlJisi BBIJEICHUS ONTUMAIbHBIX MOpTdenen
MapkoBuIll HCIOIB30Ball aJTOPUTM KBAaJAPATUYECKOrO MPOrpaMMUPOBaHUs (METO
KPUTUYECKUX JIMHUMN).

Haxoxenue onTtuMaiabHOTO MOPTQENs ¢ MOMOIIbI0 YKa3aHHOTO alropurMma
BKJIFOYAET P/l IPOLEYP:

* paccMOTpeHue nopTdeneit, TOCTYIHBIX HHBECTOPY;

* HAXOXJICHUE CTPYKTYpPHI LIEHHBIX OyMar Ka)KJoro u3 OECKOHEYHOTO MHOKE-
cTBa moptderneii;

* OIICHKY BEKTOPa 0’KHMJIa€MbIX JOXOJHOCTEH U KOBapUALIMOHHOW MaTpPHUIIbI;

* oTpezieNieHue KoJMM4ecTBa yriaoBbix moprtdeneit. [lox yriaoBeiM moHUMaeTcs
noptdens, o0agaMil TAKUMU CBOMCTBAMU, YTO Jt00ass KOMOMHAIIUS JIBYX CMEXK-
HBIX YIJIOBBIX NOpT(desiel mpeacTaBisieT TpeTHil noptdenb, aexamuii B 3QppexkTus-
HOM MHO>KECTBE MEXIY 3TUMHU JIBYMsI YTJIOBBIMH NOPT(HENIMU;

* BEIOOP ONTUMAJILHOTO MOPTHEIS.

O003HaYuB 0XXKUJAEMYIO JOXOJHOCTh ONTHUMAJILHOTO MOpTdens '™ a oxuaae-
MBIC JOXOJHOCTH JBYX OJIVDKAHIINX YITOBEIX MOPT(ENeil - COOTBETCTBEHHO I 1 I,
TO cOCMas onMUMAaiIbHO20 NOpmahens MOKHO PacCUUTATh 1Mo hopmyJie

= (raxy)+ [rox@-y))

OnTtuManeHbIi opTdeas OyIeT COCTOATh U3 J0IU Y, UHBECTUPOBAHHOM B OJIN-
KaWIIMKA yriaoBor mopTdenb, HaXOAAIIUNCS BBIIIE ONTHMAJIBLHOTO, M ok 1 - ,
WHBECTHUPOBAHHON B OMIDKAWIIUK YTJIOBOM MOPTQETh, PACHONOKEHHBIA HIKE OI-
THUMAaJIbHOTO.

CrnenoBarenbHO, NMpeaIoKeHHbIM . MapkoBulleM MOAX01 OPUEHTUPOBAH HA
TO, YTO HWHBECTOP HMMEET HEKOTOPHIM HAYaJdbHbIA KalUTAJl, KOTOPBIA OH MOYET
MOJTHOCTBIO UCTOJIB30BATh JIJIsl (popMUpoBaHUs OpTdeseit ¢ OnpeIeICHHbIM PUCKOM.
[Ipu sTOM onTuManbHBIN OPThETs UICHTUPUIUPYETCS C TOUKOM KacaHUsl KPUBBIX
Oe3paznmuuusi MHBeCcTOpa € A(P(EKTUBHBIM MHOXKECTBOM, XapaKTepU3yeMbIM HE
TOJIBKO ONPEIEIIEHHOW JOXOAHOCTBKO, HO MW pucKoM. Moxaens MapkoBuna
UCTIONB3YIOT MNpu (POPMUPOBAHUK ONTUMAJILHOTO MOPT(dENs ILEHHBIX Oymar Ha
POCCHUICKOM PBIHKE.

Jliist MmeTosia ompeiesieHusl JOXOHOCTH WHBECTHIIMOHHOTO MOPTQENS UCTIOINb-
3YIOT KOBapualuo U Koppensunto. Kosapuayus - 3TO CTaTUCTUYECKAs MEpa B3au-
MOJICVCTBHS JIBYX CIy4alHBIX MEPEMEHHBIX, B KAUECTBE KOTOPBIX B HAIllEM Clly4ae
BBICTYIAOT JOXOAHOCTH ABYX IEHHBIX Oymar (i u j).

DKOHOMUYECKUH CMBICI NOJIONHCUMENILHO20 83AUMOOELCEUsl COCTOUT B TOM,
YTO POCT 0XKMUJIAEMON JTOXOJAHOCTH OJHOM IIEHHON OyMaru BjeueT 3a coOOoi yBenu-
YEHUE JTOXOJHOCTU APYTOM.

Ompuyamenvrnas Kosapuayusi TOKa3bIBaET, UTO POCT 0KUAAEMOMN T0XOIHOCTH
OJIHOM 1IEHHOM OyMaru CONpPOBOXAACTCS CHUKEHUEM OXXHIAEMOW TOXOJHOCTH

IPYTOM.
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Tonoscumenvuas xoeapuayusi MOIy4aeTcs, €CIU NOPTPenb CPOPMUPOBAH U3
AKIUM KOMITAHUW pa3HBIX OTPaCIICH.

KoBapuaniyio ucnonb3yroT Npu pacyeTe CTaHAapTHOIO OTKJIOHEHUsS MOpTQers.
CrannaptHoe oTkiIoHeHHEe G, mOpTdes, COCTOSIIEro U3 IBYX LeHHbIX Oymar (1 U ),
PacCUYMUTHIBAIOT MO popmyie

N N 1/2
Gp=|2 2 XiX Gij
PS5 M sl
rne N — konmdecTBO IeHHBIX Oymar B moptdene; Gj — KoBapuamus

JTOXOAHOCTH IIEHHBIX Oymar i ¥ j; Gp — cTaHIapTHOE OTKIOHCHHE.

KoBapwuarust BecbMa 0JIH3Ka 110 CMBICITY K KOPPEIISAIINH.

Koppenayus - 3T0 B3aUMOCBSA3b CIIYYalHBIX MTepeMEHHBIX. I ¢ u3MepeHus
HCITOJIB3YIOT KO3 (UIIMEHT KOPPEISIUHA, KOTOPHI BCETla HaXOIUTCS B MHTEpPBAJIC
-1...+1. Ecitu p = -1, 3TO 03HaYacT MOJIHYIO OTPHIATCIIBHYIO KOPPEIISAILHIO, €CIU p =
+1 - MOJTHYIO MOJOKUTEIBLHYIO KOPPEIIAIIHNIO.

KosddurmenT koppensiun HOpMUPYET KOBAPHAIUIO JIJIs OOJICTYCHUS CpaBHE-
HUS C JPYTHMH IapaMu TEpeMeHHBIX. KoBapuamms JBYX CIydalHBIX MEPEMEHHBIX
paBHa

Gij = Pij*GiG j

rae GiGj— craniapTHOE OTKIIOHEHUE COOTBETCTBEHHO | U | IICHHOW OyMard.

C MoMOIIbI0 JAHHOTO ypaBHEHHS MOYKHO MOKa3aTh, YTO KOA(PGHUIIMEHT Koppe-
JSIIAKA MKy [IECHHBIMU OyMaram# | 1 | paBeH

. GiGj

I[Ipy  aHasm3e  CTAHAAPTHOrO  OTKJIIOHEHHWS  IPOM3BOAAT  JBOWHOE
CyMMHUpPOBAaHME: aHaJIU3 MPOU3BEIACHUS BECOB JIBYX IIEHHBIX Oymar X Xj w
KOBapHUallly 3TUX JIBYX LIECHHBIX OyMar B ONpeeIeHHOM MOCIe10BATENbHOCTH.

JIt060i1 KOBapHALIMOHHON MaTpHIlE COOTBETCTBYET KOPPEJSILIMOHHASI MATPUIIA,
KOTOpasi MO>KET OBbITh OIpezesieHa MO JaHHBIM KOBAapHAIIMOHHOM MaTpHULbl U ypaB-
HEHHIO KOPPEISLHN.

[Toprdens, B cocTaB KOTOPOTO BXOAAT HECKOJIBKO BUIOB LIEHHBIX Oymar, BbIO-
patb HeTpyaHo. Ecnu e dopmupyercs moptdenb U3 COTEH WIM THICAYU IICHHBIX
Oymar, BO3HHMKaeT mpobOiieMa BbIOOpa U3 3()PPEeKTUBHOrO MHOXKECTBa MOpT(henei,
MPECTaBISIONINX CO00M ONTUMANbHYI0O KOMOMHAIIMIO JOXOJHOCTH U CTaHIApPTHOTO
OTKJIOHEHUs, a TaKKe MNPEAIOYTEHNH HHBECTOpPAa OTHOCHUTENIBHO pHUCKA U
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JIOXOJ/THOCTH.

CyIIecTByeT HECKOJIBKO MOJICICH, HCHOIb3yeMbIX M (OPMUPOBAHUS
noprdeneii 1eHHbx Oymar. Eciu 10XOJHOCTh OOBIKHOBEHHOM aKIMHM 3a JaHHbIH
nepuoj; cBszaHa ¢ mHAekcoM PTC, TO ¢ pOCTOM PBIHOYHOI'O HMHICKCA, BEPOSITHO,
OyleT pacTH W IieHa aKIUH, a C €ro MaJCHUEM IleHa aKIUU OyAeT majuaTh. ITy
B3aMMOCBSI3b OTpaKaeT phIHOYHAs Mojeb (Market model)

ri = ajj + fij +&jj

rae: I — JOXOJAHOCTh LIEHHOM Oymarw; I -J0X0JHOCTh Ha PHIHOYHBIA MHICKC |
3a ATOT K€ MEPHOL; &jj— KOOPHUIMEHT CMEIIEHHUS; fij — KOODDHUIMEHT HAKIIOHA; &ij

— CIIy4aiiHas MMOrPEIIHOCTbD.

Kak cnenyer u3 gaHHOTO ypaBHEHHsSI, YEM BBIIIE JOXOJHOCTh HA PBHIHOYHBII
MHJIEKC, TEM BhILIE OyAET JOXOJHOCTh HEHHOM Oymary, a €jj =0.

Pa3HocTh MeXy NEMCTBUTENBHBIM U OXXUAAEMBIM 3HAYCHUSIMU OOBSICHSICTCS
CIly4alHOM MOrpemHoCTh0. [losToMy €jj = 0 TOIBKO B psie MaJOBEPOSTHBIX

CIIyJaes.
Koa¢pdummenT HakioHa B pPBHIHOYHOM  MOJEIM  Ha3bIBalOT  OeTa-
kod(urmenToM. OH MOKA3bIBAET OTHOIICHHE IIEHHOW OyMaru K €€ TOXOAHOCTH.

r1e — Gijj KOBapHalus MEKIY TOXOIAHOCTBIO aKIMH | ¥ TOXOOHOCTHIO AKLIAU

PBIHOYHOTO HMHJIEKCA; Gj — JAMCIEpPCHs JTOXOJHOCTH HMHJAEKCAa WIM PHUCK LEHHOM
Oymaru.

[Hennsie Oymaru, umeromue 6era-koddgduireHT 0ompine 1, T. €. obianaronme
0oJbIIEHT M3MEHUYMBOCTHIO, YEM PBIHOYHBIA MHJIEKC, HA3bIBAIOT arpeCCUBHBIMH, a
IIeHHbIe OyMaru ¢ KodPUIUeHTOM MeHbIIE | - 000pPOHUTETbHBIMH.

OO6mwmit puck 1eHHOM Oymarm u oOwmwuMi puck mnoprdens UEeHHbIX Oymar
U3MEPSIOT C TOMOUIBIO JUCTIEPCHH.

OOGmuuit puck 1eHHOM Oymaru ()/Zj) Oyner

2_ 52
yi=Fjct+oa

rac y? — JUCHepCuAa 10XOAHOCTH PBIHOYHOI'O MHACKCA,
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ﬂizj y% — PBIHOYHBIN PUCK i IICHHOM OyMaru;
y,; — COOCTBEHHBIH pHUCK | IIEeHHOH Oymaru, Mepoil KOTOporo sBiseTcs
JIACTIEPCHS CITy4alHON MOTPENTHOCTH (&) )-

3Has O Bece KaXKIOM IUCKOHTUPOBAHHOW IIEHHOW OyMmaru B moptdene u
PHIHOYHOM UHIEKCE, a TaKXke O JO0JIX HWHBECTUPOBAHUS B Kaxiayl Oymary,
JOXOJTHOCTH MOPT(HEsT MOXKHO paccuuTaTh Mo GopMyIie:

N
rn= 2Xjrj
i=1

roe x,=1,2,3...,N.
[ToncTaBuB 3HAUYCHHUE T B YKa3aHHOE YpaBHEHUE, ITOTYUHM:

N
rn =_21Xi(aij+ﬁij+8ij)=anj + Byt enj
1=

rac

r r r
anj = _leiaij P = _leiﬁij; enj = _leieij
1= 1= 1=

OOmuit puck moptdens, U3MEpIEMbIil TUCTEPCUEH €ro JTOXOAHOCTH (yé),

MOYKHO OTIPENICIIUTH 1Mo (popMmyrie:

—p2 2
on=Pnjojtoem

N -2
Tae fp; = {_§1Xiﬂij}

Ecnu ke ciyualiHble OTKJIOHEHHUS JOXOJHOCTH IIEHHBIX OyMmar SsBISIOTCS
HEKOPPETUPYEMBIMHU, T. €. HE CBI3aHHBIMU MEXKTy COOOM, TO MOJIy4HM:

Oen= 2 X{0gj
i=1

1=

CrneoBartesbHO, OOIIHI PUCK MOPTHEIS COCTOUT U3 OOIIET0 PUCKA OTACIbHBIX

IIEHHBIX OyMar, BKJIIOYAKOLIETO0 COOCTBEHHBINH PUCK (52,), KOTOPOro, IO YTBEPKIIE-
Huto ['. MapkoBu1iia, Henb3s1 130€XaTh, U PRIHOYHBIN PUCK ( ﬂﬁj y? ).

CoOcTBeHHBIN (HECUCTEMAaTUUECKUI) PUCK TTOPTQEs CBA3aH C TeM, YTO HEKO-
TOpbIE W3 HAXONAIUXCS B MopTdernie MEeHHbIX Oymar MOTYT Kak BO3pacTH, Tak H
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ynactb B neHe. CienoBaTesNbHO, MPAKTUYECKH B JIIOOOM MoOpTdene OyayT LEHHBbIE
OyMaru, KOTOpble MOTYT OJIMHAKOBO BJIMSThH Ha €0 JTO0XOIHOCTb.

Becompblli Bkiaa B ompeereHNe MaKCUMaJIbHBIX NopTdenel 1eHHbIX Oymar
BHecu /[orcetimc Tooun n Yunvam Illapn. Ouu pa3Buiau 1moaxoJ MapkoBuiia B
CUTYyallMM, KOTJla B SKOHOMHUKE CYIIECTBYET OE3pHUCKOBBIM aKTUB C HEKOTOPOW
T0XOAHOCThIO. [lom OE3pUCKOBBIM MOHUMAETCS AaKTUB, JOXOJHOCTH OT KOTOPOIO
aBysieTcsl  onpeneaeHHOW. [loCcKoJIbKy HEONpeeeHHOCTh KOHEYHOM CTOMMOCTH
0€3pHUCKOBOTO aKTUBAa OTCYTCTBYET, CIEIOBATEIbHO, CTAHIAPTHOE OTKIOHEHHE MJIS
HEro PaBHO HYJIIO.

Ecnu 6e3pucKoBBIN aKTHB UMEET 3apaHee W3BECTHYIO IOXOTHOCTh, TO IEHHBIC
OyMaru, BXOJSIIUE B aKTUB, JOJDKHBI 00€CIIEUYMBATH WHBECTOPY (DUKCHUPOBAHHBIN
n0x0a. B 3To#l CBA3M Bpsa M KOPIOPATHBHBIC IIEHHBIE OyMarwm MOTYT HPHUHECTH
WHBECTOPY (DUKCHPOBAHHBINA JTOXOI.

B Poccun 10 HenaBHEro BpEeMEHHU TOJBKO OJMH THIT IIEHHBIX OymMar MOKHO
OBLJIO OTHECTU K OE3pUCKOBBIM - 3T0 obnuranuu denepanbHOro coeperaTesibHOrO
3amMma.

NuBectrpoBaHre B 0€3pHCKOBBIA aKTUB MHOTA HA3bIBAIOT OE€3PUCKOBBIM Kpe-
JTUTOBaHUEM.

JIx. ToOWH mokasaj, 4To, €Clid p = (Pj ..., Pn) - HEKOTOPBIH nopTdens (p - ans
I-ro akThBa B moptdene), a f - Oe3puCKOBBIM akTWB, TO Bce moptdenu BuUaa

Y = (1— ®)f +@®p IexaT Ha PHIHOYHOM NPAMOH, npoxoasie yepes Touku 0; Iy, u y,

r,. Cpeau Bcex Takux MPSIMBIX HYKHO BBIOpATh camyro KpyTyio (OoJiee KpyTas Jaer
OOJIBIIIYIO TOXOAHOCTH TPU 33JJaHHOM PHCKE p), KOTOpasi MpoxoauT depe3 Touky (0,
I'p ) 1 Touky Kacanus 0* k a3¢(heKTUBHOI rpaHuLe.

Hosyto a3 pexkTuBHyI0 rpaHuIly, MOIYyUYEHHYIO C Y4€TOM O€3pUCKOBOIO aKTHBA
HasbIBatoT peiHOUHOM uHKMer (CML, Capital Market Line), a Touky 0* - ppIHOYHBIM
noptdenem (market portfolio).

VYunesam Illapn mokaszan, 4To PBHIHOYHBIA MOPTQETh MOXKHO BBIYHCIUTH W3
YCIIOBUSI PaBEHCTBA CIPOCA U MpPEAoKeHUsl (PMHAHCOBBIX aKTHUBOB, paccMaTpUBast
PBIHOK KaK COBOKYITHOCTb BCE€X MHBECTOPOB M BCEX LIEHHBIX Oymar (akTuBoB). B aTom
cirydae JoJis p akiuii Tumna i B moptdene 0* mpocTo paBHa J0j1e BCeX aKiui Tumna I Ha
peiake. [ToaTromy 0* 1 Ha3BIBAIOT PHIHOYHBIM MOPTQETEM.

MHuoxxecTBO onTUMaNbHBIX (M0 MapkoBuily - ToOuny) noprdeneit BeaeT ceds
JOCTaTOYHO CTA0WJIBHO M MEHSETCSl CKauKOoOOpa3HO, TOJIBKO B MOMEHTHI PE3KHUX
CKa4yKOB KOTHPOBOK HEKOTOPBIX IIEHHBIX OyMar. B 3TM MOMEHTHI ciemxyer
MEPECMOTPETh CTPYKTYPY MOPTQEIIs.

Aneopumm Maprosuya - Tobuna pnaeT pelIeHWE 3aJadd COCTaBJICHUS
ontuMaibHOro moptdens. OaHaKo, KOTJa UCCIAEAYIOT OYeHb OOJBIIOE KOIUYECTBO
aKIWi, OH Hepeann3yeM M3-3a CIOKHOCTH BBIYUCICHUN (HY)KHO 0oOpaimiaTh MaTpHUILy
OTPOMHOTO pa3mepa).

OnsuH Onton, Maptun ['pydep u Maundpen [landbepr npenoxunu cBoii anro-
puUTM BbluncieHus noptdens 0* B mpeanosiokeHuu, yTo HabOp paccMaTpUBAEMbIX
aKTUBOB MOKHO OITUCATh MOJEIBIO C OJTHUM MHAEKCOM.

B moodensax c¢ oonum umnoexcom paccMaTpPUBAETCA PBIHOYHBIA HHIEKC |,
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XapaKTepU3yIOMUi ToBeAeHNE (HOHIOBOTO pPHIHKA B IIEJIOM. 3a TPaHUICH OYCHb
nomyisipeH unaekc [oy-/Ixonca, Ha HamieMm ¢oHm0BOM phiHKe - uHAekc PTC. s

paccmaTtpuBaeMmoro (6azoBoro) wuHAekca | BBOmAT ecmecmeenHoe nousmue
00X00HOCMIUL:
. (Ci—PVo)
PVo

rae PV — 3HaueHue uHjekca B Havajie UCCIEAyeMOro nepuoaa;
Ci — 3HaUYEHME MHJIEKCa B KOHLE pacCCMaTpUBAEMOro MepUoa.

B paMKax MOJICIU C OJHUM HMHACKCOM IIPCAIIOIaracTcsa, 4ro JOXOAHOCTH pac-
CMATpUBACMBIX aKTHUBOB IIPCACTABJIAIOTCA B BUAC!:

ri=aithiri+dj

b — ko3 punHeHT HaKIIOHA, BRIYUCIISEMBIH 110 popMyIIe:
bj = 0_|21
or

ai — K03 HUIIMEHT CMEILeHHUs], OTIpeIesieMblii o (popmyiie:

ai=ri—bjri

B ocHOBe 3THX aNTOPUTMOB JISKHUT MPEANOIOKEHHE, YTO KaKbI WHBECTOP
CTPEMHUTCSl YBEIUYUTH JOXOJHOCTH CBOEro moprdens 6e3 yBeInueHUs] BOZMOKHOTO
pucka. JlJisi 3TOro MHBECTOP COCTAaBISIET apOumpadsicHoli nopmeens, WCIONb3Ys
MOJIETTb C OJHUM UHJIEKCOM.

Apbumpadsic - nojlyueHre 0€3pUCKOBOIM MPUOBLIM MyTEM HCIIOJIb30BAHUS pa3-
HBIX 1IeH Ha lleHHbIe Oymaru. IHBECTOPHI CTPEMATCS MOTYYUTh JOXObI MPU KaXK 10
BO3MOXKHOCTH: MpojaBasi Oymaru mo BBICOKOW LIEHE M OJHOBPEMEHHO IMpHOOpeTast
Takhe e LEHHble OyMmMaru IO OTHOCUTEJIbHO HM3KOM 1eHe. s peanuzanuu
apOUTPaKHOTO MOAX0/a, KaK MPaBUIIO, MPUMEHSIOT (GAaKTOPHBIM aHAIU3 Kypca LIeH-
HbIX Oymar. [Ipu 3ToM npeanoaraioT, YTO MOKHO YBEJIUYUTh JOXOJAHOCTh MOPTQeEs
0e3 yBenuueHus pucka. OAHAKO psAJl CUCTEMATHYECKHX (DAKTOPOB, BIMSIOMIMX Ha
PHUCK ¥ TIOXOAHOCTh LIEHHOM OyMaru, MpemnsiTCTBYeT IHUPOKOMY MPUMEHEHUIO MOJIEIIH
APT Ha npakTuxke.

Apbumpasxcuviv  HaspiBalOT 000K mopTdhens A = (A, Ap,... A,). s
coctaByieHust noptdenst A He TpeOyeTcsl TOMOJIHUTENbHBIX PECYPCOB, apOUTPaKHBIN
noptdesib He YyBCTBUTENEH K 0a30BOMYy (aKTOPy M OXKHUIACTCS MOJIOKHUTEIIbHAS
JOXOAHOCTD nopTdens A.

ApOuTtpaxuslii noptdenb GopMHUpyeTcs Tak, YTOObI pUCK ObLT HAMHOTO MEHb-
me pucka Tekymiero noprdens. JXenatenabHo, 4TOOBI ATOT pHUCK ObLT 030K K 0.
Crparteruto (opMUpOBaHHSI apOUTPAKHOTO TOPTQENs HCIOJIB3YIOT MPH pacuere
ONITUMAJILHOTO MOPT(eEs [EHHBIX OyMar Ha pOCCUUCKOM (DOHIOBOM PBIHKE.

Dopmuposanue nopmeens 20cyoapcmeenHvix ooau2ayuii OCyEeCTBISIETCS Ty-
TE€M MOKYIKH OOJUralnuii Ha ayKIMOHAaX, P MEPBUYHOM pa3MEUICHUH WM Ha BTO-
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pPUYHBIX Toprax. /(s mokynku oOJuranuii HHBECTOP COCTABIISET 3asBKY-MOPYUYCHHE
WPy, yKas3biBash BO3MOXKHBIE II€HBI TOKYNKH, KOJUYECTBO OyMaru U CymMmy
JEHEKHBIX CPENICTB, KOTOPYIO OH MPEIOJaracT 3aTPaTUTh.

B 3asBKe Ha ayKIIMOH yKa3bIBAIOT JIBA BUJIA MOKYTIOK:

* HeKOHKYpeHmHble 3aa6KU (BBITIOJIHSIOTCS 10 CPEIHEB3BEIICHHON 1IEHE ayKIIH-
oHa). O6nuranuu, BKIIOUYCHHbIE B HEKOHKYPEHTHbBIC 3aiBKH, OTOBAapPUBAIOTCS B JIO-
KyMEHTax, MyOJIMKyeMbIX B O(UIMANIBHBIX (DUHAHCOBBIX W3JAHMSIX 3a 7 JTHEH 110
MIPOBE/ICHMS ayKI[MOHA;

* KOHKYypenmHvle 3a:6Ku (YAOBIETBOPSIOTCS IO IIEHE, YKa3aHHOW MHBECTOPOM,
HO HE HWXKE LIEHbl OTceueHus). LeHy OoTceueHusl pacCUMTHIBAIOT OPraHU3aToOPhl ayK-
[IMOHA Ha OCHOBE aHaJIM3a BCEX YYACTBYIOLIUX B ayKIIMOHE 3a5BOK.

[Ipu 3TOM MHBECTOPY BaXKHO yKa3aTh LIEHY MOKYIIKHA, KOTOPYIO OH MOKET yCTa-
HOBUTH IyTEM H3Yy4Y€HHUs crpoca. Eciu MHBECTOp YKaKET B 3asiBKE HENPHEMIIEMYIO
11 OpraHU3aTOPOB AyKLIMOHA LIEHY, 3asiBKa HE OyAET y/I0BJIETBOPEHA.

Cymmy OeHedxcHblx cpedcma, KOTOPYIO MHBECTOP MPEIoiaraeT mojayqyuTh Npu
pa3MenieHny nopTdens o0uramuii, pacCUuThIBAIOT 110 popMyJie

Ct)=PV({l+ra)

rae C(t) — Oyayias cyMMa OJIy4YCHHUS;
PV — tekyiias cymma BIIOKEHHUS;
I, — CTaBKa JOXOJHOCTH, % (CTaBKa TUCKOHTUPOBAHUN).

lleHy 06]114261141/!1/! an/l HEeU3MEHHbIX 60 epemeHu cmaeKkax OHPCI[GJ'IHIOT 110 (1)0p-
MyJie
N i

P.—
(1+ra)"

rae P — niena | odmuramnuu;

N — HomMuHAaI | O0IUTAINN;

I, — CTaBKa JUCKOHTHPOBAHUS;

n — TIOKa3aTellb KPaTHOCTH CpoKa oOOpalleHHs OOJHralid OTHOCHTEIIHHO
06a30BOTO TIEPHOIA.

CraBKy JUCKOHTHPOBAHHS PACCUUTHIBAIOT 1O (hopMyIIe

I+ra=0+ra)x0+z,)

rine R, — craBka TMCKOHTUPOBAHUS;
Ta — JOIOJIHUTEIIbHASA CTaBKa, KOMIIEHCUPYIOILAs PUCK.

Ecnun wm3meHsArOTCS yClOBUS HMHBECTUPOBAHHMs, TO Ul KaXIOTrO Iepruoaa
BJIO’)KEHMI (K IPUMEPY, MECALIA) MOKHO OTAEJIBHO BBECTH CTABKH JHUCKOHTHUPOBAHHSL.
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Torz[a UeHy 06]114261141/{1/{ MOJKHO OIIPCACIIUTD TAK:

Ni
1+ Ea)x(1+Eap)- {1+ Ean)

rane E,j,... E, — CTaBKU JUCKOHTUPOBAHUS KAXKIOTO MECALA MHBECTULIMOHHOTO
MEepHUO/IA.

TecToBOC 3a1aHUE
«IIpexnpuHUMAaTeJbCKAsl AeSITEJIHLHOCTh HA PhIHKE IIEHHbIX OyMar»

1. @onoosan ouposica

A. IOKyTaeT u Mpo/IaeT lIeHHbIe OyMaru

b. He mokymaeT u He MpoJaeT IeHHbIe OyMarv, COOTBETCTBEHHO HE YCTaHABIIMBAET
Ha HUX IICHBI

B. nmokynaer u npogaeT nieHHble OymMaru, HoO He YCTaHABJIMBAET HA HUX IICHBI.

2. Topzoswlit Oenv Guprtces020 mopza — IMo

A. 4acThb BPEMEHHM TOPTOBOTO JIHSI, B TEUCHUE KOTOPOTO MPOUCXOIAT OOBSABICHUE U
00paboTKa 3asBOK, COBEPILIAIOTCS CAEJKH C [EHHbIMH OymMaramu U (PMHAHCOBBIMU
WHCTPYMEHTAMH

b. Bpemsi, B TeueHHE KOTOPOTO MPOU3BOISITCS OUPIKEBBIE TOPTH

B. "acTh BpemMeHU TOProBOro JHs, B T€UEHHE KOTOPOTO MPOUCXOJIUT OOBSBICHUE
3as1BOK.

3. Topzosasn ceccusn —

A. 9acThb BpEMEHHU TOPTrOBOTO JHS, B TE€UEHHUE KOTOPOTO MPOUCXOIAT OOBSIBICHHUE U
00paboTKa 3asBOK, COBEPIIAIOTCS CACNIKH C IIEHHBIMH OymaramMu ¥ (DUHAHCOBBIMU
WHCTPYMEHTAMH

b. BpeMms1, B TeueHHE KOTOPOTO MTPOU3BOISITCS OUPKEBBIE TOPTH

B. wacte BpeMeHM TOpProBOro JHs, B T€UEHHUE KOTOPOTO MPOUCXOJIUT OOBSIBICHHUE
3asBOK.

4. Cosokynnocmb npouedyp no GKIIOUEHUI0 UEHHbIX OyMaz 6 KOmupoeouHbulil
O11emend U 0Cyuwiecmenenul0 KORmpoaa 3a ux COOmMeemcmeuem ycioGuam u
mpedosanuam op2anu3amopa mopzoeau — 3mo

A. IMCTHHT IIEHHBIX OyMar

b. nenucTuHT 11IEHHBIX Oymar

5. Ilpouedypa ucknouenus u3z KOMupoeoOuHO20 O0101eMmeHA UEHHBbIX Oymaz, He
COOMEEMCMBYIOUUX YCIL0BUAM U MPEDOCAHUAM OP2AHUZAMOPA MOP206IU — INO
A. TUCTHHT IIEHHBIX Oymar

b. nemucTuHT 11IeHHBIX Oymar

6. Yuacmnukom mopzoe moscem Ovimeo

A. TONBKO IOPUAMYECKOE JHMIO, HMEIOIIee JHICH3UI0 TPOo(HecCHOHATHLHOTO
yuactHuka PIIb Ha ocymiecTBiieHre OPOKEPCKOM U (UIIK) TUIEPCKON IESITEIbHOCTH U
uMerollee MpaBo OOBSBIATH 3aIBKU U COBEpUIATh CIAEIKU C LEHHBIMU Oymaramu u
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(hMHAHCOBBHIMU UHCTPYMEHTAMH

b. Tonbko ¢u3znyueckoe IUI0, UMEIOLIEE JUICH3UI0 MPOodeCcCHOHATBHOTO YYaCTHUKA
PIIb Ha ocymecTBiieHre OPOKEPCKOM U (M) AWJICPCKOUN JEATEIbHOCTH U UMEIoIIee
npaBo OOBSBIATH 3asBKM M COBEpIIATh CHEIKA C LEHHBIMH OyMaramMu u
(hMHAaHCOBBIMU UHCTPYMEHTAMHU

B. mo6oe ropuanyueckoe uin Gu3ndecKoe JUI0

7. Qu3uueckue nuua, ACNAIOUUECA WIMAMHBIMU PAOOMHUKAMU YUACMHUKA
mopzoe, umerowue Keanuguxkayuonnvlii ammecmam, evioannwviii DKI[b, u
YHOJTHOMOYEHHblEe 00DAGIAMb 3A4A6KU U COGEPULAMb COCTIKU Yepe3 OP2aHu3amopa
mop206iu Om UMEHU Y4ACHMHUKA - IO

A. yIIOJTHOMOYEHHBIE TPEUIEPHI

b. cnenmanuctel

B. 6pokepsbl

8. B cocmae komupoeanivHoii Komuccuu 6xo0am

A. mpencenareiib KOMUCCUH, 3aMECTHUTENb IPEACEAATENs] KOMUCCUU, TPEACTABUTEIIN
YJICHOB OMPKU, paOOTHUKHU armapara OupKu

b. Tonpko npencenarenb KOMUCCUU U €TO 3aMECTUTEND

B. xpome mpencenarens, MpeACTaBUTENM UWICHOB OWpPXH, paOOTHUKU amrmapara
OupKu.

9. 3acedanus KOomupoeaIbHOU KOMUCCUU RPOXOOAM

A. mocie npoBeAeHUs] OUPIKEBBIX CECCHI

b. 1o Hauana OMpKEBBIX ceCCHid

B. B 1HU OMpKEBBIX CECCHA

10. ZKypuan 3acedanuii, Komopwlii 6edemcs KOMUPOBAIbHOU KoMUccuell,
noonucvleaem

A. TOJBKO TIPEACEIaTeNIb KOMUCCHU

b. m1060i1 3aMecTuTenh IpeacenaTens

B. npencenarenb KOMUCCHUU WK €0 3aMECTUTEINb, BEAYIIUMN 3aceIaHUE.

11. Poccuiickuii ghonooewiit unoekc « Ckeitm-npecc) - 3mo uHOeKc,

A. JaHHbIE 10 KOTOPOMY BKJIIOYAIOT aHaIM3 Haubosiee KPYMHBIX BEIYIIUX
KOMIIaHUM, HA OCHOBE PE3YyJbTaTOB KOTOPOTO PACCUUTHIBAIOT CPEIHUE OTPACIICBBIC
MHJIEKCBI

b. Ha oOCHOBE KOTOpPOrO pacCUMTHIBAIOT W3MEHEHHSI CpPEIHEeM I1EHbl aKIuu
OTPENICICHHOr0 Habopa KOMITAaHUM, KOTHUPYIOIIUXCS HAa BTOPUYHOM pPBHIHKE, B
TEKYIIIeM NIEPHOJIe M0 CPABHEHUIO C 0A3UCHBIM

B. koTopelii  sABIAETCA ~ TOKa3aTeNeM  AEATENbHOCTH 17  pOCCHHCKHX
MPUBATU3UPOBAHHBIX MPEANPUATUN PA3HBIX OTPACIICH MPOMBIIIIICHHOCTH.

12. Poccuiickuit ghonooewlit unoekc ycyprana « Kommepcanmy»- smo uHoexc,

A. MaHHBIE 1O KOTOPOMY BKJIIOYAIOT aHajlu3 HauboJjiee KPYMHBIX BEAYIIUX
KOMIIaHUM, HA OCHOBE PE3YyJbTaTOB KOTOPOTO PACCUUTHIBAIOT CPEIHUE OTPACIIECBBIC
HHJIEKCBI

b. Ha oOCHOBE KOTOPOTrO pAacCCUMTHIBAIOT W3MEHEHHSI CpEJHEW II€Hbl aKIUU
OTIPENETICHHOT0 Ha0opa KOMITAHWM, KOTHPYIOIIUXCS Ha BTOPUYHOM pBIHKE, B
TEKYIIEM TIEPHO/IE TIO CPABHEHHIO C OA3UCHBIM

B. koTopeli  fABIIETCA  IOKasaTeneM  AEATENBbHOCTH 17  pOCCHHCKHX
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MPUBATU3UPOBAHHBIX MPEANPUATUNA PA3HBIX OTPACICH NPOMBIIUIEHHOCTH.

13. Poccuiickuii ghonooeuntit unoexc Hnmepgakca - smo unoexc,

A. JaHHBIE 1O KOTOPOMY BKJIIOYAIOT aHaiu3 Hauboiee KPYMHBIX BEAYIIUX
KOMITaHUHM, HA OCHOBE PE3YyJbTAaTOB KOTOPOTO PACCUUTHIBAIOT CPEIHUE OTPACIIEBBIC
UHJEKCBI

b. Ha OCHOBE KOTOpPOrO pPAacCCUMTHIBAIOT W3MEHEHUS CPEAHEH LIEHbl AaKIHUH
ONpeNeeHHOr0o Habopa KOMIIaHUM, KOTHUPYIOIIMXCS Ha BTOPUYHOM pBIHKE, B
TEKYLIEM NIEPHOJIE IO CPABHEHHIO C OA3UCHBIM

B. koTopeli  fABIIIETCA ~ TOKasaTeneM  AEATENBbHOCTH 17  pOCCHHCKHX
MPUBATU3UPOBAHHBIX MPEANPUATUNA PA3HBIX OTPACIICH NPOMBIIUICHHOCTH.

14. Ocnoenoii 3apyoescnuiit unoexc «Cmenoapm 3no Ilyps» - amo

A. cpenHeB3BeleHHbIH UHAECKC cTomMmocTd 500 akuwmii KpynHbIX kommnanui (400
MPOMBINUICHHBIX, 20 TpaHCIOPTHBIX, 40 pruHaHCOBBIX U 40 KOMMYHAJIbHBIX)

b. BceMHpHBII MHIEKC, OCHOBAHHBIA Ha 2,5 ThIC. KOMIIAHWI U3 24 CcTpaH MHpa U
OTPAKAIOUIUN COCTOSTHUE MUPOBOTO MHBECTUIIMOHHOTO IpOIlecca

B. mpocrtoii mokazatenb ABUKEHHS KypcoB akuuid 30 KpYIHBIX MPOMBIIIIEHHBIX
KOpIIOpaLuH.

15. Ocnoenoii 3apyoexcuutii npomviutiennlii unoekc /loy-/conca - smo

A. cpenHe3BelieHHbIM HHAEKC crouMocTu 500 akuuii KpynHbix kKoMmmanuil (400
MIPOMBIIIUICHHBIX, 20 TpaHCTIOPTHBIX, 40 puHAHCOBBIX U 40 KOMMYHAJIBLHBIX)

b. BcemupHBId MHIEKC, OCHOBaHHBIA Ha 2,5 ThIC. KOMOAHUW U3 24 CTpaH Mupa U
OTpaXaroluii COCTOSSHHE MUPOBOTO MHBECTULIMOHHOTO Tpolecca

B. mpocroii mokasarenb ABMKEHHsS KypcOoB akuuid 30 KpPYIHBIX IPOMBIIIJIEHHBIX
KOpIHOpaIui.

16. leiicmeusn no Kynie-npooasice yueHHbIX Oymaz ohopmaaiomcsa

A. MUCBMEHHO B BUJIE MPUKA3a.

b. TonpKO YCTHO

B. MOHO TUCEMEHHO, MOKHO YCTHO.

17. Ilo cpoKy ucnonnenusn oviearom npuKkazl

A. CpoUYHBI€, OTKPBIThIE, HEMEJIEHHBIE, 10 YCMOTPEHUIO

b. peiHOYHBII NpPUKa3, IPUKA3 C OTPAHUYEHUEM LIEHBI, CTON-TIPUKA3

B. mpuka3z Ha cOOCTBEHHBIN BBIOOpP, JIYUIIWNA TMPUKA3, MPUKA3 - «BBIMOJIHATH IO
BO3MO>KHOCTH, OCTAJIbHOE OTMEHHTbY.

18. Ilo ycnosuam evinoinenus évloensom

A. cCpoYHBI€, OTKPBIThIC, HEMEJICHHBIE, 10 YCMOTPEHUIO

b. peiHOYHBIN NpUKa3, IPUKA3 C OTPAHUYECHHUEM IIEHBI, CTON-TIPUKA3

B. npuka3 Ha cOOCTBEHHBIN BBIOOp, JIYUIIWWA TMpUKa3, MPUKA3 - «BBINOJIHATH IO
BO3MOKHOCTH, OCTaJIbHOE OTMEHUTHY.

19. Poinounsiii npukas ucnoibvzyemcs 6 cjiyuae, Ko20a

A. KnneHT ycTaHaBIMBaEeT MPEAENbHYIO LIEHY UCIIOJHEHHUS PUKa3a

b. bpokepy oTmaercs pacrnopsyK€HHME HEMEIJIEHHO KYNUTb WM  IPOAATh
OMPEICICHHOE YMCIIO aKIIMil IO PIHOYHOMY KypCy

B. O6s3p1BaeT Opokepa NOTYUUTH LIEHY JIYUIIYyI0, YEM IIEHa OTPAaHMYEHHOTO MpUKa3a
20. Ilpukas3 c ocpanuyenuem yeHvl UCHOIb3YEemCA 8 ciyuae, Ko2oa

A. KnneHT ycTaHaBIMBaEeT NPEACIbHYIO LIEHY UCIIOJTHEHUS MPUKa3a
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b. bpokepy oTmaercs pacnopsyK€HHE HEMEIUIEHHO KYNWTb WM IpOAaTh
OTIPEJICJICHHOE YHCIIO aKIIMi 1O PIHOYHOMY KypCy

B. O6s3p1BaeT Opokepa MoayduTh HEHY JYUIIYI0, 4YeM IIeHa OTPaHUYCHHOTO MpHKa3a

21. Coenku, noauwlii pacuem no KOMOPvIM RPOUCXOOUM 6 meUeHUe OHA — IMO

A. KacCOBBIE CHCIKHU

b. cpounsie cnenku

B. nponoHranmoHHbIie CASIKU

22. Coenxu, 00HOUI U3 CMOPOH KOMOPHIX 6bICYNAEnm CHEKYJIAHM, UZParouwuil Ha
PazHuye Kypcoeoil CoumMocmu UeHHbLX 0ymaz — Imo

A. KacCcoBbIE CJICIIKU

b. cpounsie cnenku

B. nponoHraimoHHbie CAEIKU

23. Coenku Ha NOKynKy-npooaxcy (puHancoswvlx akmueoe ¢ oyoyuiem — 3mo

A. CpOYHBIE CIICJIKH

b. dprouepcubie caenku

B. onuuonHsbie cenku

24. Coenku, 6 coomeemcmeuu ¢ KOMOPLIMU 00OHO JTUUO NPEOOCMAsIAem OpPy2oMy
JUUY Npaeo Kynumev uiu npooamsv UeHHble Oymacu no yCMAHOGIEHHOU UeHe 6
meueHue onpeoesieHH020 6PEMEHU — IMO

A. CpOYHBIE CIICJIKH

b. prrouepcHbie caenku

B. ommmmonHBIE CETIKHU

25. Penopm — smo

A. pa3HOBHUJIHOCTh CPOYHOW CHEIKU, KOTOpas 3aKJIIOYaeTCs B TOM, YTO BIajeiel]
IIEHHBIX Oymar mpojiaeT ux 0aHKy ¢ 0053aTeILCTBOM BBIKYIA Yepe3 OINpe/eICHHbIN
CPOK 110 00JIee BHICOKOM 1IEHE

b. cnekynsTuBHas OupikeBas cleliika, 3aKiIro4aemMasi B pacueTe Ha MOHWKEHUE Kypca
IIEHHBIX OyMar ¢ 1ebI0 MOJIYYeHHUS] KypCOBOW Pa3HHUIIBI

B. cnexynstuBHas OupxkeBas cielika, 3aKJIro4aeMasi B pacueTe Ha MOBBIIICHUE Kypca
IIEHHBIX Oymar

26. /ITenopm — smo

A. Pa3HOBUIHOCTh CPOYHOM CHEIKH, KOTOpas 3aKJI4YaeTcs B TOM, YTO BIIaJieliell
IIEHHBIX Oymar mpojaeT ux 0aHKy ¢ 0053aTebCTBOM BBIKYIIa Y€pe3 OMpEeIeTICHHBIH
CPOK 110 00J1ee BEICOKOM 1ICHE

b. cniexynsaTuBHas OupikeBasi cAeiKka, 3aKiouaemMasl B pacyeTe Ha MOHIKEHUE Kypca
IIEHHBIX OyMar ¢ 1eJIbIO MOJTYYEHUs] KyPCOBOM pa3HUIIbI

B. cniekynatuBHasi OupikeBasi cleika, 3aKioyaeMasl B pacueTe Ha MOBBIIIEHHUE Kypca
IIEHHBIX Oymar

27. Onyuon — 3mo Konmpaxkm,

A. B COOTBETCTBHM C KOTOPBIM OJHO JIMIIO MNPEIOCTaBISIET JPYroMy JIUIYy IPaBo
Ky[IUTh WU TPOJaTh IIEHHbIE OyMard 10 YCTAHOBJIEHHOW IICHE B TEYCHHE
OMPE/ICICHHOTO BPEMEHHU

b.. B COOTBETCTBUM C KOTOPBIM OJIHO JIUIIO MPEAOCTABIISIET APYroMy JIUIYy IMPaBO
Ky[IUTh IICHHBbIE OymMaru IO YCTAaHOBJICHHOW IIEHE B TEYCHHE OIPEIACICHHOTO
BpEMEHU
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B. B COOTBETCTBHUU C KOTOPBHIM OJIHO JHIO MNPEIOCTaBISIET APYromy JIMIY IMPaBO
npojaTh IIEHHble OyMard IO YCTAHOBJICHHOM II€HE B TEUEHHUE OIPEICICHHOTO
BPEMEHHU.

28. Topzyrom onyuonamu

A. TOJIBKO Ha OUP’KEBOM PBHIHKE

b. TonbkO Ha BHEOUPKEBOM PBIHKE

B. Ha GupkeBOM 1 BHEOMPKEBOM PhIHKAX.

29. C mouku 3penusn cpoKoe uCnoJIHeHus 1 ONYUOHBL NOOPA30EIAIOMCA HA

A. aMEpUKaHCKHE U €BPOIIEVICKHE

b. amepukaHckue U SATIOHCKHE

B.eBporneiickue u AnoHCKUE

30. Cocmasnawomca 6 pacueme HaA 007120CPOYHYI0 NEPCHEKMUBY U AGIAAIOMCA
HaumeHee pUCKOBAHHBIMU — IMO

A. moprdenu pocra

b. moprdenu ymepeHHoro npupocta

B. noptdenu cpeanero pocra.

31. @opmupyromcesa 3a cuem npuodpemeHus u ROCMOAHHO20 00HOBIEHUA COCMAsa
AKyuil KOMRNAHUU-IMUMEHMO08, OMIUYAIOWUXCA 6bICOKOIU CHENEeHbl0 PUCKA U
ObICmpOoil 000pauUEaeMocn b0 AKMUBOE — INMO

A. moprdenu pocra

b. noprdenu ymepeHHoro npupocra

B. noprdenu cpegnero pocra.

32. Cocmaenawmca makum oo0pazom, ¥moodvl 6K1AOUUK MOZ NOJAYUUMDbL 00X00,
npuemjiemas 6e1UYUHA KOMOPO20 COOMEEN CHEYen CHeneHu Pucka, 00nyCmumou
011 UH8eCMOopa — IMo

A. 1oxojHbIe IopTdhenu

b. moptdenu cpeanero pocra

B. crpaxoBbie noptdenu

33. @opmupyromcsa noo 3aKa3 omoea1bHblX UHBECHOPO8, HCEAUWUX RPUOOpecmu
ueHnHble Oymazu KaKou-1udo 0OHOU OmMpaciu uiu pecuona — Imo

A. 1oxoiHbIe TTOPTQhETn

b. moptdenu cpeanero pocra

B. crpaxoBsie moprdenu

34. Brkawuawom Kak HaoledxcHble UeHHble Oymazu, npuoodpemaemvie Ha
OMHOCUMENIbHO 00160 CPOK, MAK U PUCKOBble (POHO0BbIE UHCMPYMEHMbL C
NOBBLULEHHBIM 00X000M, COCIAE KOMOPHIX 6Ce 8pPeM 0OHO6AEMCA — IMO

A. 1oxojHbIe IopTdhenn

b. moprdenu cpegnero pocra

B. crpaxoBbie noprdenu

35. Cocmoam u3 00X00HBIX O00LIKHOBEHHBIX U NPUBUIECUPOBAHHBIX AKUUIL, a
makice 00.1uayuil — IMo

A. 6anaHcoBble IOPTQhenu

b. moptdens 1BOWHOTO Ha3HAYCHUS

B. noptdenu nennsix 6ymar, 0cBOOOKIEHHBIX OT HAJIOTOB.
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Pasznen 1. CYIHHOCTD, KIACCU®UKALIUA U OCHOBHBIE
XAPAKTEPUCTUKHU HEHHBIX BYMATI'

I'mapa 1. SJKOHOMMNYECKAS ITPUPOJA HEHHBIX BYMATI

Llennvie 6ymacu (Securities) - puHaHCOBBIC TOKYMEHTBI, YIOCTOBEPSIOIIHE ITPABO
COOCTBEHHOCTHU WX BIIAJIeNblla HA aKmuesl U MPUHOCSIINE AOXO0/ B BUJIC AUBUICHAA
(akumu, obyMranuu, BEKCelsl, Bayuyephl, YeKH, 3aKIaJHbIe U T. I1.), @ TAKXKe JICHEXk-
HBIE€ IOKYMEHTBI, B KOTOPbIE MOTYT MHBECTUPOBATh CPEACTBA OAHKHU, JOBEPUTEIbHbBIE
dbouabl U np. (ympasisiemMble MU IO JIoBepeHHocTH). Kak mpaBuio, oHu o0iagaror
00paIaeMoCTbiO U SIBISAIOTCS TOBAPOM Ha OJHOM M3 CAMBIX CJIOKHBIX U 0ObEMHBIX
(PMHAHCOBBIX PHIHKOB - PBIHKE LIEHHBIX OyMmar.

Brimyck u oOpainenue 1ieHHbIX OyMar UMEIOT BaKHOE 3HAYeHHE sl (HOpMUPOBa-
HUSl KOPIIOPATUBHOTO CEKTOpa SKOHOMHUKH U (OHI0BOTO pbiHKA. [locmemHuii akky-
MyIupyeT Oonblne 00BbEMBbl JIEHEKHBIX CPEACTB C IENbI0 WX MPOU3BOJACTBEHHOTO
MCIIONIb30BaHUs, TPUBIEKACT MHBECTHIIMU IS Pa3BUTHSA o0JacTeid MaTepHUaIbHOTO
IIPOU3BOJICTBA, YACTHOTO OU3HECA, MOBBIILIEHUS 0JIar0OCOCTOSHUS TPaKIaH CTpaHbl. B
pe3ysbTaTe 3TUX IPOLIECCOB CO3/AIOTCS W PAa3BUBAIOTCA aKLMOHEpPHBbIE OOIECTBa
(AO), saBusromuecst OHON U3 HanboJiee COBPEMEHHBIX U Pa3BUTHIX (HopM Ipenrnpu-
HUMATEeJIbCTBA, MPOUCXOIUT KOHIICHTPAIMS TAKETOB aKIUi B COOCTBEHHOCTH 3HAYU-
TEJIbHO MEHBIIIETO KOJIMUYECTBA aKIIMOHEPOB.

Bo3nukHOBeHHE IIEHHBIX Oymar ObLIO OOYCIIOBIECHO HEOOXOIUMOCTHIO HAWTH
CIoco0 OCYIIECTBJICHHS COTJIAIIEHUH, OTIMYHBIA OT TOBapoB W JeHer. [lepBbriMu
[EeHHBIMU OymMaraMu CTajau JOKYMEHTHI 3aiiMOB - OOJIMTAINH, TIOCKOJBKY TOCyIap-
CTBa HY)XJIAJHCh B 3HAYMTEIBHBIX CCYAHBIX CPEACTBax s BemeHus BoiH. OO0s3a-
TENHCTBA 10 3aiiMaM CTalIU MPEAMETOM KYIUTA-TTPOAXKH.

1.1. PazBuTHe 0TE4eCTBEHHOI0 PHIHKA LIEHHBIX Oymar

Pa3BuTre phIHKA LEHHBIX Oymar yCJIOBHO MOYXHO pa3/iesiuTh Ha TPU NEpPHOJA:
JNOPEBOJIFOLIMOHHBIN, COBETCKUN U COBPEMEHHBIN.

llopesontoyuonnsiii nepuod. B 1703 r. no ununmatuse lletpa |, moceTusiero
nogo0Hoe yupexaeHue B [omnananu, B Cankrt-IlerepOypre Obuia co3mana mepBas
poccuiickast 6upxka.” Ha mporsokernn Bcero XVIII cronerns ee poib B 9KOHOMHKE
CTpaHbl OblJIa IOCTATOYHO CKPOMHOM. B TO Bpemst Ooublioe pacnpocTpaHEeHHE UMETU
0azapbl U SPMapKH, HEKOTOPBIC M3 KOTOPBIX OBLIIM OCHOBAHBI MEPBBIMU PYCCKUMU
KHSI3bSIMH M, KaK MPAaBUJIO, PACIOJarajinch Ha MyTH CJIEAOBAHUSI PEUHBIX CYJIOB U
Oapx. Ogaumu U3 Hanbosee N3BECTHRIX spMapok Obutn Hrpkeropojackas, oTkyaa To-
Baphbl MOCTABISIUCH IO Beeil EBporie, a Takxke 3epHoBast sipMapka B PeiOnHCKe.

Bo Bpemena Iletpa | oTcyTcTBOBa)I €IMHBIN BCEPOCCUMCKUN PBIHOK, HE OBLIO U
akuroHepHbIx komnanui (Iletp Hacaxknan ka3eHHble MaHY(PaKTypbl U TOPHBIE 3aBO-

1 o o
Cankr-IlerepOyprckas Oupxa sBisiercs ofHOW U3 crapeinx B EBpore. B Pernamente riaBHoro Maructpa,
n3zanHoM Iletpom |, moBeneBaioch «HEAAIEKO OT PaTYILH, IO IPUMEPY MHOCTPAaHHBIX KyIEUYECKUX rOPOAOB, IOCTPOUTH
OUpPXKH, B KOTOPBIX OBl CXOJMIIMCh TOPrOBbIE IPakJaHe IJIsi CBOMX TOPTOB M NOCTAaHOBJICHUH BEKCENEH, TAKXKE U ISl Be-
JIOMOCTEH 0 TIPUXO/Ie M OTIycKe Kopaoieit u kommeprmm» (Moervcon B. P. Kpenur, 6anku u 6upsxu. CI16., 1912. C. 40).



7IbI), @ TAK)KE TOCYJaPCTBEHHOTO J0JTa B oOMurarmonaon gpopme. PerHok obnuraruit
Havasl popMuUpoBaThcs BO BpeMeHna Exarepunsl |1, koTopas nepBoii mpuBieksia WHO-
CTpaHHbIe OAHKU JIJIs1 0OCITYKMBAaHUS BHEUIHETO J0JTa; BO BHyTpEHHEM 000poTe 00-
JIMTAIIMH TOABWINCEH elie mo3aHee - B X1 X B.

B XVIII B. 6upxka ciyxuiga MECTOM BCTPEUYM MHOCTPAHHBIX M OTCUYECTBEHHBIX
KYIIOB JJIsl TOPTOBJIM 3aMOPCKUM TOBAPOM U MOJTOTOBKH K OTIIPaBKE MOpPEM OTeye-
CTBEHHBIX TOBapoOB. PsioM ¢ Oupskeil HaXouiIKuCh yI0OHBINA MpUYal, CIIyCK K BOJIE U
CHeuaIn3upoBaHHbIE XpaHWIUIIA JUIsl PUEMKH TOBapoB. Bce 310 pacmnosaranock
Ha Crpenke BacuiibeBCKOro ocTposa.

[To yka3y EmmzaBets |l oredecTBeHHBIM U 3apyOEKHBIM KyMilamM OBLIO paspe-
IIEHO CBOOOIHO MOCEIIATh OUPKY, HO 3aIPEIaIOCh BECTH MOJUTUYECKHAE PA3TOBOPHI
Y 3aCHKUBATHCS JIOMO3/THA.

[TocTtenenHo Ha Oup:Ke HapsAy C TOBapaMU CTaJId TOProBaThb MHOCTPAHHOW Ba-
JIOTOM, 4TO ObUIO HEOOXoAMMO AJisi oOecniedeHus ToBapooOopoTa. CHayana mpen-
METOM TOPI'OB BBICTYIIAJIH JIMIIIb HMHOCTPAaHHBIE MOHETHI, HO yke B Havyasie X|X B. mo-
Jy4Yusa pacupoCcTpaHEHUE TOPTOBJS BAIIOTOW B OymMakHOW ¢opme, a TakKe BEK-
CEeJSIMHU B pPa3HOM BAJIIOTE.

B 1805-1815 rr. na Crpenke BacuiabeBCKOTO OCTpOBa, TaM, TZI€ pacloJiarainuch
JIEPEBSIHHBIE CKJIaJbl U TOProBas IUIONIa[b ¢ HEOOJBIIUM TPAKTHPOM, MO MPOEKTY
apxurtektopa Toma ne Tomona 6b110 mocTpoeHo 3nanue Cankr-IlerepOyprekoit 6up-
KU B CTUJIE TIO3HET0 PycCcKOro kinaccunusMa. Ceiyac B 3JaHUU BEAYyTCS pabOTHI 1O
BOcco37aHuto U pasMeleHnto Cankr-IlerepOyprcekoit HeTAHON OUPKU.

B 1831 r., B nepuon npasnenust Huxonas |, 6putn yrBepxkaeHsl [lonoxenue o
OupKeBBIX Makyiepax v bupxxkeBom komutere, a 5 okTsI0ps 1832 r. yTBepkKIeH ycTaB
OupKu.

B 1796 r. B cTpane nosiBuiack Bropas oupxka - Onecckas. B nanpHeliniem Obun
YUpeKIEHBI OUPKH B OCHOBHBIX TOPTOBBIX IleHTpax: B 1816 r. - Bapmasckas, B 1837
r. - MockoBckasi, B 1842 r. - Peiounckas, B 1848 r. - Hmwxkeropoackas. K 1916 r. B
Poccuun HacuuteiBanoch okojo 80 OupK, 59 U3 HUX BO3HHUKIIM 332 OTHOCUTEIHHO KO-
POTKHiT poMexyToK Bpemeru (1904-1916 rr.).?

[lepBoHavyasibHO OmEpaluu C IEHHBIMA OyMaraMu Ha OWpikax ObUIA CBS3aHBI C
BO3HUKHOBEHHUEM M POCTOM IOCYJIapCTBEHHOTO Josira. Brote no Hauana XX B. Ha
OOJBIITMHCTBE OMPK TOPTrOBaIM MPEUMYIIIECTBEHHO XJIEOOM M caxapom, a Ha CeBepe -
emie MexoM U JiecoM. Tonbko Cankt-IletepOyprckas Oupka K 3TOMYy BpPEMEHH, IO
CyTH, IPEeBpaATUIIACh B (POHIOBYIO, TaK KaK OCHOBHOW 00BEM TOProB MPOXOJUI C aAK-
USIMU TIPEANPUATHNA, 00JIUTalIMSIMU KEJIE3HBIX JOPOT U TOCYAapPCTBEHHBIM JIOJITOM.

B 1900 r. uznanuem ykasza, B KOTOPOM MHUHHUCTPY (DMHAHCOB IMPEIINHCHIBAIOCH
oOpazoBaTh 0coO0bIi (hoHIOBBIN oTAen npu CaHkT-IleTepOyprckoii Oupske ajis Top-
TOBJIM BAJIIOTOU U YEHHbIMU OyMa2amu, HAYUHAemcs nepuoo TOCyIapCTBEHHOIO pe-
TYJIUPOBAHUS PhIHKA IIEHHBIX OyMar. 3aKOoH MpEeaNUChIBAI nepeaady GopMHUpYOIe-
rocs (poHAOBOrO OTIENa B BeACHHE 0CO00M KaHUEIIPUU MO KPeAuTHOW yactu Mu-
HuctepcTBa (puHancoB. [lo3aHee ObuT M3AaH elle psiag TOKYMEHTOB, PErJaMeHTHPY-
IOIIUX JESITEIBHOCTH (DOHOBBIX OT/IEJIOB OUPIK:

! Pycckue Gupxessie nennoctn 1914-15 rr. CII6., 1916. C. 53.
2BCD. T. 6. M: AO «CoBetckas Duuukinoneaus», 1927. C. 375.



* «[IpaBuna ana ponpoBoro oraena C.-IlerepOyprekoit oupxu» (1901), B koTO-
PBIX B IIOJHOM Me€pe HallUId OTPAKEHHE OCHOBHBIE IPUHIUIIBI T'OCYIapCTBEHHOTO
KOHTPOJIS U PETYJIUPOBAHUS TOPTOBIU (POHIOBBIMU LIEHHOCTSMU;

* «[IpaBwiio o pomymenun Oymar K KOTHpoBKe Ha QoHgoBoM otaene C.-
[TeTepOyprckoit oupxu» (1902). PaccMoTpeHHOE MpaBUiIO AOIMOJHAJIOCH TOCTAHOB-
JeHrueM 00 OTBETCTBEHHOCTH JIMII, BXOASIIMX B OOpalleHHe C LEHHbIMU OymaraMu
Ha C.-IletepOyprckoit 6upxe;

* «[IpaBuna ams cAENOK MO MOKYIIKE W MPOAake HHOCTPAHHOM BaNIOTHI, (JOHIOB
u akiuit Ha C.-IletepOyprckoit 6upxke» (1907). B Hux moapobHO periaMeHTHpoBa-
JUCHh TOPSAZOK 3aKJIIOYEHUS U MCIOJHEHUS CAENIOK C LIEHHBIMH OymaraMu, a Takxke
MIOCJIE/ICTBHSI HEBBIIIOJIHEHUS YCIOBUN CIENOK.

HoBble mpaBuia 3HaMeHOBalM COOOUM Hayauo MPOBEICHUS KPYIMHOW OUpkKeBOU
pedopmbl B Poccun u ciocodbctBoBasin opmupoBannio B Cankt-IlerepOypre kpyn-
HEHIIero OpraHu30BaHHOTO MEKIYHAapOJHOrO pbIHKA LEHHBIX Oymar. B nanbHei-
IIIEM TOPTOBJIS aKIUSAMHU YUPEKAAEMbIX KOMIAHUM, a TAKXKE JOJITOBBIMH 00s3aTellb-
CTBaMH pacIpOCTPaHUIACh U HA PETHOHAIbHBIX OMpIKax.

bupxeBas nndopmanus o Kypcax LEHHbIX Oymar, IMHaMUKe LIEH Ha TOBaphl CO-
CTaBJsIa OCHOBY MAaTE€pHajOB 3HAMEHUTON POCCUICKOM ra3eTsl «bupikeBblie Beno-
MOCTH», KoTopas uzgaBaiack ¢ 1861 r. mo 6 okts6psa 1917 r. C 1893 r. razera Bbixo-
J1JIa 1Ba pa3a B JIEHb U JOCTABJSIACh K 3aBTpaKy M o0eay B OaHKH, a TaKKe B 00JIb-
IIMHCTBO PECTOPAHOB, TPAaKTHPOB U KopeeH CankT-IleTepOypra, MockBbl u Onecchl.
Ilepen nayanom llepBoit MUPOBOI BOMHBI BO3MOYKHOCTb YWTATh Ta3eTy JIBAXKIblI B
JeHb UMenu KomMmepcaHTsl U 0ankupel B Onecce u Kuese, JIbBoBe u UepHoBLax, a
TaKXke B PAAE IPYTUX KPYIHBIX TOPrOBBIX TOPOJOB €BPOIENCKON yacTh Poccuiickon
uMmiiepun. ['azeta crama HEOOXOAMMBIM JOMOJHEHUEM JIUTEPATYPHBIX, MOJUTHYE-
CKHX, GUI0CO(CKUX U SIKOHOMUYECKUX CIIOPOB MO MepeycTporcTBy Poccun .

B ToT mepuon cnenku Ha (GOHIOBBIX OTAENaX OMPK 3aKIIOYAIMCh TOJBKO 3a
Hajnu4Hble. Bee citoskHbIe BUIIBI CAEIIOK OCTAaBAJIUCH IO 3aIPETOM, YTO TOPMO3HIIO
pa3BUTHE NPEINPUHUMATEILCTBA HA pPBIHKE LIEHHbIX Oymar. Tem He MeHee mepen
HayasnoM [lepBoit mupoBo#i BoiHbl Ha CankT-IleTepOyprckoit 6upxke KOTUPOBAIKCH
akiuu 295 TPOMBITIUICHHBIX MPEANPUITHI ¢ OCHOBHBIM KanutasioM 1504 muH. pyo.
u 123 Buma obnuranmit Ha cymmy 15 531 muH. py6.” 3HauHTeIbHAS HaCTh CHENOK
OCYILIECTBIISIACH C aKIUSMH JKEJIE3HBIX JOPOT, KOMMEPUYECKUX U 3€MENIbHBIX OaHKOB,
HE(PTSIHBIX U METALTYPrU4eCKUX NPEANPUATHH, CTPAXOBBIX KOMIIAHUH.

11o npasosomy cmamycy Bce (POHIOBBIE OUPKU MOYKHO pa3IesiuTh HA TPU TUIIA:

* yOJINYHO-TIPABOBbIE OMPKHU, HAXOASIIMECS MOJ KOHTPOJEM roCyJlapcTBa, KO-
TOPOE MOJHOCTHIO PErJIAMEHTUPYET UX JI€ATeIbHOCTh. Takoi THM OMpK pacmpocTpa-
HeH B ['epmManuu, @paHuuu U Apyrux CTpaHax;

* yacTHble OMpxku B popme AO, MOTHOCTBIO CAMOCTOSITENIbHBIE B BEICHUU OUp-
XKEeBOM TOProBiau. OQHAKO BCE CIAEIKU COBEPIIAIOTCS B COOTBETCTBUM C JICHCTBYIO-
MM B CTpaHE 3aKOHOAATEeNbCTBOM. Takue Oupku XapakTepHbl sl BemukoOputa-
auu u CIIA;

! Kniounuxos U. K., Monuanosa O. A., Knounuxos O. Y. banku u 6upxu: onbIT cucteMHoro ananusa. CI16.: Uzn-
Bo CIIOI'YD®D, 2006. 296 c.
2 Pycckue Gupyenbie uennoctn 1914-1915 rr. C. 115.
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* cMemnanabie Oupxxu B Buae AO, He meHee 50% kamuTaa KOTOPBIX HMpUHAIIE-
KUT rocynapctBy. IlomoOHble Oupxu pacnpocTpanensl B ABctpuu, llIBenuu u
[Beitapun. Toprosiust IeHHBIMU OyMaru MPOUCXOUT MEXKIY WieHaMu Oupxu. Jlis
OpraHu3allluy TOPTOBIN HEOOXO0IMMa JTUIEH3US.

Toprosiis ocymiecTBisiIach MEXIY MPOPECCUOHAIBHBIMUA YYACTHUKAMH PBIHKA
IIEHHBIX Oymar (OpokepaMu, JujiepaMu, YIPaBIISIIONIMMU I[IEHHBIMUA Oymaramu, OaH-
KaMH, KJIMPUHTOBBIMA OpPTaHM3alUsIMU U T. 1.). K Topram Aomyckamuch TOJNBKO J10-
CTaTOYHO KaYECTBEHHBIE M BRICOKOJIUKBHUIHBIC OyMardy.

PykoBomgmno Oupxeit obmiee coOpaHue €€ WICHOB, B KOMIIETCHITUIO KOTOPOTO

BXO/THJIH:

* ompeeNieHrne KOJITMIECTBEHHOTO OUPIKEBOTO COCTAaBa WJIA COBETA JUPEKTOPOB;

* YTBEP)KJICHUE CTPATETHUCCKUX TIJIAHOB PAa3BUTHS OUPIKU;

* BHCCCHUE WM3MCHEHUN W JOIOJHCHHWH B COCTaB OMPKHM WM YTBEPXKICHUE €€
ycTaBa B HOBOU peJlaKIInuu;

* 00pa3oBaHUE MCIOJHUTEIBHOTO OpraHa OUpXKU, TOCPOYHOE MPEKpaIICHHE €ro
MOJIHOMOYH, €CJIM YyCTaBOM OMPIKU pElICHUE ITUX BOIIPOCOB HE OTHECEHO K KOMIIE-
TEHIIUU COBETa AUPEKTOPOB WM OUPIKEBOTO COBETA;

* U30paHue YICHOB PEBU3MOHHONW KOMHCCHU (peBH30pa) OUPKU U JIOCPOUYHOE
MIpEeKpaIieHre uX MOJHOMOYHIA;

* YTBEP>KJICHHE TOJIOBBIX OTYETOB, OyXrajTepCcKuX OanaHCoOB, cueTa MpUObLICH U
YOBITKOB;

* YTBEPKJICHHE CMETHI pacX0J/I0B Ha COJICpKAaHUE COBETA M IEepCoHaIa OUPIKH;

* IPUEM HOBBIX WICHOB;

* IPUHATHEC PEIICHUSI O TIPEKPAICHUH eI TSILHOCTH OUPKU;

* YTBEP)KJICHHE M BHECEHHWE M3MCHCHUU BO BHYTPHOWP)KEBbIC HOPMATHBHBIC J10-
KYMCHTHI.

JlesiTenbHOCTh OUPYKH KOHTPOJIMPOBAIIH:

* OUPXKEeBOM COBET (PYKOBOJUI OMPKEBOMU NESITEIBHOCTHIO B MEPEPHIBAX MEKIY
o0IIMMHU COOpaHUSAMH);

* peBU3MOHHAsT KOMHCCHSI (OCYIIECTBIIsIA KOHTPOJIh (PMHAHCOBO-X035HCTBEHHON
JeSTEeILHOCTH, N30Upaach OOIMM COOpaHNEM B COOTBETCTBHH C YCTAaBOM OHPIKH);

* COBET TYBEpHEPOB (PYKOBOIWI OUPKEH B IEPHOJIBI MEXKIY OOITUMHU COOpaHUsI-
Mu. B ero cocrtaB Bxomwiu 23 MpeACTaBUTENS IEHCTBUTEIBHBIX WICHOB OUPXKU U
OOIIIECTBEHHOCTH, a TaK)KE MPE3UICHT OWUP)KH, WCIIOTHUTEIIbHBINA TPE3UACHT U JIH-
pEeKTOp).

PykoBogun ¢donaoBsiMu OupxkamMu CoBeT (OHAOBBIX OTAEIOB OUPXK, yTBEp-
KACHHBbI MUHHUCTEPCTBOM (DMHAHCOB.

Cosemckuii nepuoo. Ilocne peBomroruu (POHTOBBIA PHIHOK MPAKTUYECKH MPEKpa-
TUJ cBoe cymiecTBoBanue. Opranuzaius ¢poHaoBeix oupxk B CCCP ocymiecTBisiiach
B cooTBeTcTBUHM ¢ moctaHoBieHneM BIIMK u CHK o BamtoTHbIX omeparusax. Ha
(GhOoHAOBOM OT/IENIe OMPIK JOMYCKAINUCH CAEIKH 0 KYTUIe-TIPOIaXKe:

* MHOCTPAHHOU BAJIFOTHI U BEKCEIIEH;

* YEKOB M MHBIX IUIATEKHBIX JOKYMEHTOB;

* 30J10Ta U cepedpa B CIIUTKAX;

* TOCYJIapCTBEHHBIX IIEHHBIX OyMmar;
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* o0nMranuii rocyAapCTBEHHBIX M KOOIIEPATUBHBIX MPEAIPHUSITHIA;

* UHOCTPAHHBIX IIEHHBIX Oymar, jgonymeHHslx K ooOpamenuto B CCCP.

[lepBbie ¢dongoBbie Oupxu Ha Teppuropun CCCP mnosBumuck B 1990 .

Cospemennwiii nepuoo. B Hacrosiee Bpems: B Poccuun HacuuThiBaeTcst okosio 60
(hOHAOBBIX OUPHK, 1 MOKHO TOBOPUTD, YTO (DOHIOBBIN PHIHOK B cOBpeMeHHOM Poccun
CIIOKHJIICS.

[Ipouiecc hopmupoBaHus pbIiHKaA 1IEHHBIX OyMar B Poccun MOKHO pa30oUTh Ha He-
CKOJIBKO 3TAaIlOB:

1. B 1991-1992 rr. otkpbiBatoTcsi iepBbie (POHIOBBIC OUPKHU U (HOHIOBBIE OTIIE-
JIbI TOBAPHBIX OMPIK, T/Ie IEPBOHAYAILHO LIEHTPAIIbHOE MECTO 3aHUMAaJld TOKYIIKa U
Mpojaka OMIIMOHOB, JETO3UTHBIX, COEperaTeIbHbIX U HHBECTULIMOHHBIX CepTU(UKa-
TOB. K M0ON0XUTENBHBIM MOMEHTaM 3TOT0 NEPHUOJIA MOKHO OTHECTH:

* BHeZlpeHue Haubosiee KpyNHbIMA (POHIOBbIMU Oupkamu (MOCKOBCKOU IieH-
TpanbHOU, MockoBckoil MexayHapoaHoiu, Cankt-lIletepOyprckoit u Cubupckoit)
MeTOoJla JUCTHHTA - IPEINpPOAaKHON MPOBEPKU aKIM Ha 00ECIeYeHHOCTh aKTHBa-
MU,

* pocT npodeccuoHanu3Ma KaapoB (OHIOBBIX OUpPK U OPOKEPCKUX KOMIIaHWM,
OCBOEHHME HOBBIX BHJIOB IIEHHBIX Oymar, a TakXKe YJIy4dllleHUE TEeXHUYECKOW OCHa-
IEHHOCTH (POHIOBBIX OUPIK;

* CO3/IaHHE TOCYIAapCTBEHHBIX OpPraHOB, PETYIHPYIOUIUX ACSATEIBHOCTb PBIHKA
IIEHHBIX OyMmar;

* co3nanue Deaeparuu GOHAOBBIX OUPK, 0O0benUHSIONICH (HOHIOBBIE OUPKU U
(dboHA0BbBIE OTHIENBI BceX peruoHoB Poccuiickoit denepanuu.

2.B 1992 r. mpou3orien MacCOBBI BBIITYCK HOBOTO BHJIA IEHHBIX Oymar- rocy-
JapCTBEHHBIX MPUBATU3ALIMOHHBIX YEKOB, PACCUUTAHHBIX HA Bce HaceneHue Poccum.

3.ITepuon 1993-1996 rr. xapakrepusyeTcss HamOoyee aKTUBHBIM pPa3BUTHEM
pBIHKA LIEHHBIX OyMar, MOsIBJICHHEM UX HOBBIX BUIOB:

* KPYIIHBIE NIPEANPUATHS, HA KOTOPBIX IMPOU30LUIO aKMOHUPOBAHUE, CTAJIU BbI-
nycKaTh OOnuramuu Jisi GUHAHCHUPOBAHUS MPOEKTOB IO CO3JaHHIO0 HOBOM KOHKY-
PEHTHOM POAYKIINH;

* OCYIIECTBJIEH BBIMYCK IOCYAapCTBEHHBIX KPATKOCPOUHBIX OOJMranuil IJjsl mo-
KpbITHs Aedunurta GenepaabHoro 6romkeTa. (OMHAKO TOCYAAPCTBO MOTYIHIIO TOXO]T
JUIIb MPU MEPBOM MPOAAXKE, 3aTEM OHHM CTaJW NMPUHOCUTH MHOTOKPATHBIE JOXOJIbI
0aHKaM U APYTMM KPEAUTHBIM YUPEKACHUSIM. );

*B 1993 r. MuHHCTEpCTBO (PUHAHCOB MPUCTYNMHUIIO K BBIMYCKY 30JI0OTOTO CEPTH-
¢dukara, cogepkauiero 1 kr 3o5o0Ta ¢ mpoooi 0,9999.

4. B anpene 1995 r. Hauanace mupokomMaciTabHasi Mpojaa)ka akiuii MpUBaTU3H-
POBaHHBIX MPEANPUITHI HA ACHEKHBIX ayKIMOHAX M KOHKypcax, YTO SIBUJIOCH Ila-
roM K (OpMHUPOBAHUIO LIMBUJIM30BAHHOTO PhIHKA LIEHHBIX OyMmar.

22 ampens 1996 r. 6bu1 npunatr @enepanbabiii 3aKk0H Ne 39-D3 «O priHKE 11€H-
HBIX OyMar»', I KOTOPOTO XapaKTePHbI:

L ®3 Ne 39 «O PBIHKE LEeHHBIX Oymary ot 22 ampenst 1996 r. (B pen. ¢penepaibHpIx 3aKoHOB OT 26.11.1998 No 182-
@3, ot 08.07.1999 Ne 139-®3, or 07.08.2001 Ne 121-®3, 0128.12.2002Ne 185-®3, ot 29.06.2004 Ne 58-D3, ot
28.07.2004 Ne 89-@3, ot 07.03.2005 Ne 16-®3, ot 18.06.2005 Ne 61-®3, ot 27.12.2005 Ne 194-D3, ot 05.01.2006 Ne
7-03, or 15.04.2006 Ne 51-@3, ot 27.07.2006 Ne 138-03, or 16.10.2006 Ne 160-d3, ot 30.12.2006 Ne 282-D3, ot
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* y4eT 0COOEHHOCTEH POCCUIICKOTO PhIHKA IIEHHBIX OyMar 1 HOPMaTHUBHBIX aKTOB,
M3JaHHBIX OPTaHaMU UCIIOJIHUTEIBbHOM BIIACTH 3a BPEMS Pa3BUTHSI PBIHKA;

* HEIPOTHUBOPEUHUBOCTH APYTUM 3aKOHOAATEIBHBIM aKTaM;

* IPU3HAHUE CMEIIAHHOW MOJenu (HOHIOBOTO PBHIHKA, BKIIOYAIOUIEH KaK KOM-
MepyecKkue OaHKU, TaK 1 HEOAHKOBCKUE MHBECTUIIMOHHBIC YUPEIKICHUS;

* YCUJICHUE TOCYIapCTBEHHOIO Ha[30pa 3a PHIHKOM ILIEHHBIX OyMar;

* €IMHCTBO IOCYAapCTBEHHOTO PEryJIUPOBAHUS PbIHKA IIEHHBIX OyMar.

Bo BTopoii momoBuHe 1990-x rr. OW3HEC Ha PHIHKE IEHHBIX Oymar 3aHsul CBOE
MECTO B CHCTEME 3KOHOMHYECKUX OTHOLIEHUN Poccun.

1.2. OcHoBHBIE MOAXO0AbI K ONIPEACTCHHUIO MOHATHHA HECHHBIX 6yMar

OcHOBHBIE TOJXO/IbI K OMPEICICHUIO MOHSATHUS IEHHBIX OyMar, BCTpeUaronuecs B
COBPEMEHHOW HayKe, MpeIcTaBieHbl Ha puc 1.1.

I Iennble Oymaru
I "DKOHOMHYECKHH ITOIXO0/I I TOpunuueckmii mogxon I V4eTHBIN OAX0]

OcobeH- OuKTHB- Turyn JleHexxHbIe JOKYMEHTHI, duHan- Ounan- Uncrpy-
HBIH TO- HBIH Ka- cobcT- (hopma, peKBU3HUTEI, COBEIC COBBIE MEHTEI
Bap TTHTAI BEHHOCTH nepeyeHb KOTOPBIX AKTHBBI 00s13a- COOCTBEHHOT

3aKpCILICH B TCJIbCTBa O KanuTala
3aKOHOAATCIIbCTBC

v
IIpousBoaHbIe
(uHAHCOBBIC
HHCTPYMEHTbI

y

OOBeKT
HUMYILECTBEHHOTO
mpaBa

Cnoco6
odopMIIeHUs TFOOBIX
00513aTEIbCTBEHHBIX

OTHOIIIEHAI

Puc. 1.1. Hayunsie moaxo/1bl K OMPEACICHUIO MOHSITHS IIEHHBIX Oymar

Y4acTHUKU phIHKA BCTYMAIOT B pa3HOOOpa3HbIE OTHOIICHHUS, B TOM YHUCJIE TI0 T0-
BOJY Iepeauu JeHer U TOBapoB. [lennvie Oymacu - ¢hopma gukcayuu omHouienuti
MEXy yJ4aCTHUKaMHU PbIHKA, KOTOpas cama SBISICTCS OOBEKTOM STHUX OTHOIICHHI.
WNHbIMU ClTOBaMHM, 3aKTFOYCHUE COTJIANICHUSI MKy YYaCTHUKAMH PBIHKA COCTOUT B
nepeaayve Wi Kyrie-Ipoiayke IEHHBIX OyMar B 0OOMEH Ha JICHBI'H WIJIH TOBap.

B 10 xe BpeMs yennvie Oymaeu - ocobwlil mosap, CymecTByOIui B hopme, OT-
JUYHON OT HaTypaJbHO-BEIICBOW WM JeHEk)HOW. Kak ToBap oHM MMEIOT moTpeOu-
TEIbHYI0 CTOMMOCTH (CIIOCOOHOCTH y/IOBJIETBOPATH HYXIBl OTpeOUTENCH) U MEHO-
BYIO (CIIOCOOHOCTH K OOMEHY W MIPUBJICUCHUIO OTIPEICIICHHOM CYMMBI KanuTana).

17.05.2007 Ne 83-®3, ¢ u3M., BHECCHHBIMH (heIepabHBIM 3aKOHOM 0T 26.04.2007 Ne 63-D3).
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CriocoOHOCTh IEHHBIX OyMmar ObITh HOCHUTENISIMH HMOTPEOUTEIHHOW M MEHOBOW CTO-
MMOCTU MOXHO paccMaTpUBaTh Kak MOJE3HOCTb. bynyun cienu@uueckum TOBapoM,
[IECHHbIE OyMarm HUMEIT COOCTBEHHBIE 3aKOHOMEpPHOCTH LieHOOOpa3oBaHus. [lo-
CKOJIBKY OHU SIBJISIFOTCSI YacThIO JJOX0J1a, UX LI€HA ONPEEINIIEeTCS HE CTOUMOCTBIO pe-
aJIbHO (DYHKIIMOHUPYIOILIErO KaluTaja, a B MEPBYI0 OYepeb NPUOBUIBHOCTBIO KOM-
[aHUH, a TaKKe CyOBEKTUBHON OLIEHKOM MX U3MEHEHUs, OCYIIECTBIIIEMON y4aCTHHU-
KaMu (DOH/I0BOTO PHIHKA.

Wtak, neHHple Oymaru MOXHO paccMaTpUBaTh Kak TOBap 0COOOro poja, CBs-
3aHHBI HE C IOPUAMYECKUM CTaTyCOM CYObeKkTa (IOpHIndecKoe HiIu (pU3mueckoe
JIMIO), & C €r0 UMYLIECTBEHHBIM COCTOSHHEM. MIMEHHO MMYIIECTBEHHOE COCTOSIHHUE
OOBSICHSIET, MOYEMY OJTHU HYXJAIOTCS B KPeIUTaX U MPUOETaroT AJs UX MOJIY4YeHUS K
BBIIYCKY JOJTOBBIX 00SI3aTENBCTB - IIEHHBIX Oymar, a Apyrue - MOTyT UX KPEAUuTO-
BaTh ((pMHAHCUPOBATH) MyTEM MHBECTUPOBAHUSI CBOMX CPEJCTB B 3THU K€ Oymaru.
Kpome Toro, BblIenssi CHCTEMY SKOHOMHUYECKHMX OTHOILIECHHH, C KOTOPOH CBSI3aHO
CYLIECTBOBaHHME ILIEHHOM Oymaru, Mbl MPUXOAUM K TOHSTHIO MUmMyi coOOCMEeHHOC-
mu. Utak, yennvie bymazu - 2mo cucmema 3KOHOMUYECKUX OMHOUEHUL TI0 TIOBOIY
odopmiIeHHsT ToroBOopa 00 0OMEHE CETrOIHSIIHEeH CTOMMOCTH (JIeHeTr) Ha OYyIyIIyro
CTOUMOCTH (TMOKYHaTEJIbHYI0 CIIOCOOHOCTB), IPU 3TOM OJHA M3 CTOPOH IOJy4yaeT
olpeiesieHHbIE UMYILIECTBEHHBIE IIPABa.

OcoOplif xapakTep LIEHHbIX Oymar Kak TOBapa 3akKJI04yaeTcsi U B 0coOoM (110 OT-
HOIIICHUIO K pealibHbIM HMHBECTUIIMSAM) XapakTepe ux oOpaiieHus (oOpalieHue ca-
MOCTOSITEIbHOE, HO MO BIMSHUEM H3MEHEHHH, MPOUCXOSIIINX B PEATbHBIX WHBEC-
TULMSX - KanluTane).

MexayHapoIHOM MPAKTUKON LEHHbIE OyMaru ornpeneeHbl Kak MUCbMEHHbIE J0-
KYMEHTBI, SIBIISIONIUECS JOJEBBIMA OyMaraMu KOMIAHWHA (AKIWW) WJIA CBUIETEINb-
CTBYIOIIIME O 3aJI0JDKEHHOCTH (00auraiuu, cepTuguKaThl) ' 06bIYHBIC U MIpUBUJIE-
TUPOBAHHBIE aKIIMHU U OOJMraluy, SBISIOMIMECS OOOPOTHBIMU U BBIITyCKaeMble KOP-
TMOPAIMAMH M MPABHTEIHCTBEHHBIME BEIOMCTBAMH ; WHBECTHIIHH, PHHUMAIOIIAE
(hopMy aKIMK MM OGNIHrauy°; cepTH(HUKATHI, MPEICTABIAIOMIE COOCTBEHHOCTD Ha
MMYILECTBO, HA OCHOBE KOTOPBIX MOT'YT COCTOSIThCS IIepeaua Uil UCTIIOJIHEHHE MpaB
HAa MMyIIECTBO . KpoMe TOro, LeHHbIe GyMard paccMaTpHBalOTCS KAk TOKYMEHTBI,
TPEICTABISIONTIE TPEOOBAHMSA K PeaTbHbIM (PU3HUECKIM) aKTHBAM® U SBJISIOINCCS
THTYJIOM COOCTBEHHOCTH HIIM TIPABOM Ha MONyHEHHE JOX0a".

[lenHpie OymMaru UMEIOT 3HAYCHHUE JIUIIh KaK WHCTPYMEHT PBIHKA, HYXIIbI KOTO-
poro oHu 00CIy)MBatOT. OHU OTPaXKaAIOT CTOUMOCTh MHBECTHUIIMH (KamuTana), a col-
CTBEHHAsI BHYTPEHHsISI CTOMMOCTD IIEHHBIX OyMar Ha OyMa)kHOM HOCHTENE PaBHIETCS
CTOMMOCTH H3rOTOBJICHHS caMoii Gymarn’. B CBSI3M ¢ 9THM IeHHbIC OyMaru BBICTY-
MaloT Kak (PUKTUBHBIA KamUTall, KOTOPBIA MOXET TepeaaBaThCs, HAaXOAUTHCS B 00-
palleHry Ha PhIHKE KaK TOBap U MPUHOCHUTH JOXO/I.

! Banking Terminology. Wash.: American Bankers Association. 1989. 319 p.

2 WyckoffP. The Language of Wall Street. New York: Hopkison and Blake. 1973. 203 p.

® Perrick G Hanson. Dictionary of Banking and Finance. London: Pulman Publishing Ltd., 1985.590 p.

* Securities Market in Japan. Tokyo: Japan Securities Research Institute, 1985. 310 p.

° Eugene F. Brigham, Louis C Gapenski. Intermediate Financial Management. New York: the Dryden
Pres, 1985.420 p.

® World Bank Glossary. Wash.: The World Bank, 1991. 260 p.

Kapamyes A. I'. llennble Oymaru: Buasl 1 pasHoBugHocTd. M.: M3n-Bo «BEK», 1997. 235 c.
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[Tonsitne «PuxkTUBHBIN KanmuTtam» Obuto BBeneHo K. Mapkcom. OH cuutani, 4to
(UKTUBHBIN KanmuTall OTpakaeT OOIECTBEHHbIE OTHOIICHHUS, CYIIIHOCTh KOTOPBIX CO-
CTOUT B CIIOCOOHOCTHU JIAHHOTO KalMTajla Mojdy4aTh HEKOTOPYIO YacTh MPUObUIH, KO-
TOpasi B JaJIbHEUILIEM JCIUTCS HAa MPEIIPUHUMATEIbCKUNA JOXOA U CCYAHBIA MPO-
neHT. Texnudeckoe opopMiieHHuEe pa3rpaHUdYeHUs] (PUKTUBHOIO KaluTajia U peaibHO-
ro MPOUCXOJUT BO BpeMsl 3aiiMa kanurtana. B pe3ynbrare 3T0il onepaiuu y Biajieinb-
I1a CCYJIHOTO KaluTajla OCTaeTcsl TUTYJ COOCTBEHHOCTU B (popmMe KPeAUTHOTO JTOKY-
MEHTa, B TO BpeMs KaK pPeaJbHO NPEJOCTABICHHBIM KAIMUTAJIOM pPACIOpPSKAETCS
npennpuHuMaresb. LleHHble Oymaru He AarOT BO3MOXKHOCTU PACIIOPSKATHCS ATHUM
KalUTaJIOM, OHU JAIOT TOJBKO FOPUAMYECKOE MPaBO Ha MOJy4YeHHE 0OaBIIEHHOMN
CTOMMOCTH, KOTOpasi 0JKHA OBITh MPUCBOEHA 3TUM KaIllUTaJIOM.

Ilennbie Oymaru SIBIAIOTCA CHENU(PUIECKUM TOBAPOM, Y KOTOPOTO LIEHOOOpa3y-
0K 0ajmaHCc MeEXay COOCTBEHHONW M TOTPEOUTENIbHOM CTOMMOCTBIO CMEIIECH B
noJib3y nocneanero. OTcroa TEOpETUUECKU LieHa (OHIOBOM Oymaru omnpeaensercs
CTENEHbIO €€ MOJIE3HOCTHU JUIsl MPOIaBlia (AIMUTEHTA) U NoKymnareis (uaBecropa). [1o-
TpeOuTeNbHASI CTOUMOCTD IIEHHOM OyMaru ¢ TOUKH 3pEHUs] HHBECTOPA ONPEEIIIeTCs
Ha OCHOBE aHaJIN3a MPUOBUTLHOCTH, JUKBUIHOCTH U CTENEHU PUCKA JaHHOTO pa3Me-
mieHus: kanutana. [lonydeHHble pe3yabTaThl COMOCTABISIOT C aHAJOTUYHBIMU Tapa-
METpaMu TpU aJIbTEPHATUBHBIX (OpMaxX BIOKEHUS CPEACTB (HAmpuUmep, NpH-
oOpeTeHnr 00BbEKTOB HEABMXKUMOCTH, 30JI0Ta, TOBAPOB, pa3MEIICHUHU JICHET Ha OaH-
KOBCKOM CUETE).

[ToTpebutenpHas CTOMMOCTh IIEHHON Oymaru Jjisi SJMUTEHTA COCTOUT B BO3MOXK-
HOCTH IIPUBJIEYb CPEJCTBA HA KAKOW-TO CPOK MO OMPEEICHHON MPOIIEHTHOU CTaBKe.
[Ipu BeImycke oOmMranuii UX MNOTPEOUTENbHYIO CTOMMOCTh CpPAaBHHUBAIOT C aHa-
JIOTUYHBIMH TI0 CPOKaM TOTaIIeHusT 0aHKOBCKUMHU KpeauTamu. [Ipu smuccumn aknuii
AHAIU3UPYIOT MPEUMYIIECTBA OT «HEPACHBUICHHOTO» BIIAJICHUS KalUTaJIOM, «IIpH-
OBLITM OT KOHTPOJISI», INIAHUPYEMOTO pa3Mepa TUBHUICHIOB U T. II.

Bce BuabI IeHHBIX OyMar MpeACTaBiIsIOT COOOW MPaBO HA KamuTal. DTO JEJaeT
UX Ka4e€CTBEHHO U KOJMYECTBEHHO COU3MEPUMBIMH, B3aUMO3aMEHSIEMbIMH U OTIpeIe-
JSIeT TEXHUKY (POHIOBBIX CIEJIOK: B3aUMHAs 3aJJ0JPKEHHOCTh MHBECTOPOB IMOTaIIaeT-
Csl, a ICHEeXKHBIN KaruTaja He0OXO0IUM JIUIIh JIJIT KOMITEHCAIIUU CaThJ0 CIEIOK.

C mosiBleHHEM IIEHHBIX Oymar mpaBa JODKHMKA (SMUTEHTA IIEHHBIX OyMmar) u
KpenuTopa (Biajenblla IEHHBIX Oymar) mpuoOpenn UMYIIEeCTBEHHYI0 (opMy Mpa-
BOoOTHOIIEeHNH. Ho ecim B 1O0roBOpe KOHKPETU3UPYIOTCS B3aUMOOTHOIIICHUSI MEXKITY
TOJHDKHUKOM M KPEIUTOPOM, TO LIEHHBIE Oymaru xapaKTepu3yIOTCsS HEKOTOpPO Heo-
MPEACIIEHHOCTRI0 CTOPOHBI, KOTOPOM aapecyroTcs o0si3aTenbcTBa 3MHUTeHTa. KTo
CTAHOBUTCS BJIQJIEbIIEM LIEHHON OyMmaru, TOT W MOJy4aeT MpaBa, yIOCTOBEpsiEMbIe
LIEHHON Oymaroi. 9To MO3BOJISIET OTAENIUTh OOpallleHre EHHBIX OyMar, sSBJISIOIINX-
csl 00sA3aTeNIbCTBAMU SMHUTEHTA, OT CaMOTr0 AMUTEHTA M CJENaTh Takoe oOpalleHue
Oomnee CBOOOTHBIM - IMyONMMYHBIM. J[JIg 9TOTO B Me4YaTHOM IIeHHOW Oymare ObUIH yc-
TAQHOBJICHbI PEKBU3UTHI, YETKO OIpPENEIAIONINe 005S3aTeIbCTBA SMHUTEHTA TMEpe] ee
BIaaenbleM. IMeHHO Takue leHHbIe OyMaru CylnieCTBYIOT BO MHOTUX CTpaHaXx.

Wtak, noHATHE «1I€HHbIE OymMaruw» CBSI3aHO MPEXKJIE BCErO C MOHATHEM «IOKY-
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MeHT». HekoTopsie aBTOpLIl (M. Arapkos, B, benos, I'. lllepiiieHeBuY) yTBEpK1at0T,
YTO LIEHHbIE OyMaru - 3TO JOKYMEHTBI, @ TEPMHUH «LIEHHbIE OyMaru» paccMaTpUBaIOT
B OyKBaJIbHOM CMBICJIE, T. €. PeUb UJET 0 Oymare Kak MaTepUaJIbHOM OOBEKTE, UMe-
IOLIEM HEKOTOPYIO IEHHOCTb.

A. Maiidat® mpumepxuBaeTcs MO3UIUK 3aKoHOAaTenbctBa CIIIA, KOTOpOE IM0-
HUMAET M0/ LIEHHbIMU OyMaramu Mpex/ie BCEro He T0KyMEHT, & COBOKYITHOCTb UMY-
IIIECTBEHHBIX IpaB, NMPUHAMJIEKAIUX HUHBECTOPY HE3aBUCUMO OT (DOPMBI, T. €. UX
LEHHOCTh ONPEENSIETCS BOIUIONIEHHBIMHA B HUX ITPaBaMHU.

[lonsiTne «ueHHas Oymara» COIEPKHUT KOMIUIEKC FOPUIMYECKHX M 3KOHOMHYEC-
kux xapakrepuctuk. CornacHo I'paxknanckomy koaekcy Poccuiickoit denepanum,
IIeHHasi Oymara - 5mo 0oKyMeHm, YJIOCTOBEPSAIONIUN C COOIIOJIEHUEM YCTAHOBIICH-
HOI (hopMBbI U 00SA3aTENBHBIX PEKBU3UTOB MMYIIECTBEHHBIE IIPaBa, OCYLIECTBICHUE
WJIM TIepeiadya KOTOPhIX BO3MOXKHBI TOJBKO MPHU €ro NpeabsaBieHuU. OTINUYUTENbHON
4epToi LEHHBIX OyMar sIBJISIETCSA TO, YTO MPU COBEPILIECHUHU T'PAKIAHCKO-TIPABOBBIX
C/IEJIOK HEJNb3s MepeslaTh TOJbKO YacTh YJOCTOBEPSIEMBIX IpaB - C IHepefadei LeH-
HOM Oymaru nepexoJsT BCe YAOCTOBEPSIEMbIE €10 IPaBa.

FOpuanueckoe onpezenenne LEHHbIX Oymar mnpeoOianaeT He TOJNbKO B HOPUIU-
YECKOM, HO U B 3KOHOMUYECKOH JuTeparype. M XOTs HCTOPUYECKH 3TO ONPEAECICHUE
BBITEKAeT U3 OOLIEMUPOBOIN TEHJEHILMU, TEM HE MEHEE, OHO HE OYeHb ynadHo. Bo-
NEPBBIX, HE CIEAYET OTAEIbHO NOJYEPKHUBATh, YTO LIEHHBIE OyMaru yn0CTOBEPSIOT
MpaBo BIAJCHUS WU OTHOIICHHS 3aiiMa, TOCKOJIbKY MOCIEIHUE MPEAYCMATPUBAIOT
MMYIIIECTBEHHOE MpaBo 3auMopartens. Kpome Toro, ieHHble Oymaru MoryT npenoc-
TaBJSATh MX BJAJEJIbILY IEJIbI KOMIUIEKC MpaB (KaKk UMYIIECTBEHHBIX, TAaK U HEHMY-
IIECTBEHHBIX), a HE TOJIbKO MpaBo BiajeHUs. Bo-BTOPBIX, Takoe OINpeesieHne pas-
pelraeT OTHECTH K KaTerOpvu IIEHHBIX OyMar psifi TOKyMEHTOB, HE SIBIISIOLIUXCS Ta-
KOBbIMH. lleHHBIE Oymaru, B CYIIHOCTH, SIBJISIFOTCSI BOIUIOIICHHBIMH B JIOKYMEHTE
00s13aTEIHCTBAMH.

B3rnsg Ha neHHble Oymaru Kak Ha 00s3aTeNbCTBO SIBISETCS BaXXKHBIM OTIMYHUEM
NPUHIIMIIOB AHITIOCAKCOHCKOTO MpaBa OT KOHTHMHEHTAJIbHOI'O, pacCMaTpPUBAIOILIETO
LIEeHHble OyMaru Kak UMYyIIECTBO U 00s3aTeIbCTBEHHBIE MTpaBa, BHITEKAIOIINE U3 Mpa-
Ba COOCTBEHHOCTH.

Urak, yennvie Oymacu - 3TO NUANEKTHUYECKAsl KaTETOpUs, U 8 OpUOUYeCcKoM
cMmblcne UX ciedyem paccmampuéams ¢ MOYKU 3PeHUsl 83aUMOOMHOUEHUN MeHCOY
JIUYOM, UX 8bINYCMUBUUM, U 81adenbyem. B TaHHOM ciyyae JUisl OJIHOM CTOPOHBI Ta-
KHX B3aMMOOTHOIIEHUN II€HHAas OyMmara sBIJISIETCSI BOIUIOILIEHHEM OIPEEICHHBIX
npas, a AJisl Ipyroil - BOIJIOIIEHUEM 00A3aTeNIbCTB, BHITEKAIOMINX U3 TAHHOTO JIOKY-
MEHTA.

Kax sxonomuueckuii mosap, npogaBaeMblii Ha pbIHKE, LIEHHAst OyMara - 3T0 KOM-
MEPUYECKHU JTOKYMEHT, BBITYCKaeMbIi TOCYIapCTBOM HJIM KOPHOPAIUSIMHU, KOTOPBIHA
YIOCTOBEPSET MPaBO COOCTBEHHOCTH HA BJIOKEHHBIM KalWTal U MPUHOCHUT BIIaJEIb-

Y Aeaproe M. M. OcHOBBI GaHKOBCKOTO IpaBa. YdeHHe o LeHHbIX Oymarax. M: ®uncratuadopm, 1994. 356 c;
benos B. A. llennble Oymaru B pOCCHICKOM rpaxxaaHckoM mpaee. M., 1996. 615 c; [llepwenesuu I'. @. Kypc Toproso-
ro npasa: B 2 1. CII6., 1908. T. 2. 320 c.

% Maiipam A. B. lleunpie Gymary (CpaBHHTENbHBII aHAIN3 TOHSTHH B IPABOBBIX cucTeMax Poccuu u CIIIA) //
T'ocynapcteo u mpaBo. 1997. Ne 1. C. 85-89.
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1y TOXOJ.

1.3. XapakTepucTuka ¥ CBOMCTBA EHHbIX OymMar

OCHOBHBIMM CBOMCTBaMH LEHHBIX OyMar SIBJIIFOTCS CJIETYIOLIUE:

* 0Opawjaemocms - OHU CBOOOJIHO TIOKYTIAIOTCSA M MPOAAIOTCS, a TaAKXKe SBISIOTCA
CaMOCTOSITENIbHBIM IJIATEKHBIM HHCTPYMEHTOM;

* docmynHocms ISl TPaXAAHCKOTO 000pOTa - MOTYT OBITh NMPEAMETOM Pa3HbIX
coryameHui (KyIIn-mpoIaxu, JapeHus, XpaHEeHUs, KOMHCCHN ), SIBISIOTCS 0OBEKTOM
rPaXXJaHCKUX OTHOILICHUM;

* cmanoapmHocms TPaB U COTJIALLEHUH, T. €. CTAHAAPTHOE COJIEPIKaHUE;

* ceputiHocmsb - BO3MOKHOCTh BBIITYCKa OJJHOPOJIHBIMH CEPHUSIMH, KJIaCCaMU;

* 0OKYMeHmanbHOCMy - 1IeHHas Oymara sIBJISIeTCsl TOKYMEHTOM, HE3aBHCHMO OT
TOTO, CYHIECTBYET OHa B hopMe OyMakHOTO cepTudUKaTa UM B Oe3HAIMYHON (op-
M€ 3aIUCH 110 CUETaM;

* pecynupyemocms U Hpu3HaHue TOCYAAPCTBOM, YTO OOECIEeuMBaeT JOBEpUE
HACEJICHUs K LIEHHBIM OyMaraw;

* PHIHOYHOCNb,

* TUKBUOHOCMb - CIIOCOOHOCTh OBICTPO MPOJABATHCS HA PHIHKE M MPEBPAILATh
Csl B JICHEXKHBIC CPEJICTBA;

*pucK - BOSHUKHOBEHHE TIOTEPh, CBA3AHHBIX C BIIOKEHUSMHU B IIEHHBIE OyMard.
Ilennpie Oymarun B KadecTBe (PMHAHCOBBIX M JCHEKHBIX TOKYMEHTOB TPOSIBIIS
IOT CBOM CBOMCTBA KaK:

* TOKYMEHTBI, MOJTBEPKJAIOIIUE y4acTUE WM UYIEHCTBO B OpraHU3alliu->MH-
TEHTE (aKIUH, J10JIeBble CEepTU(UKATHI, MMA€BbIE CBUAECTENIbCTBA, CEPTU(DUKATHI yyac-
TUSL B MHBECTHIIMOHHBIX (POHJAX U Jp.). B KOHTEKcTe pblHKA IIEHHBIX Oymar mnpu-
HAJJIKHOCTh K OpraHU3allMu-3MUTEHTY, y4acTUEe WIM WICHCTBO B HEH NalT Bia-
JeJIbIly TaHHOM LIEHHOM Oymaru mpaBo MPUHUMATh y4acTUE B yNpPaBICHUH dMUTEH-
TOM, T. €. B 00IIeM COOpaHUU aKLIMOHEPOB WJIM YYAaCTHUKOB, FOJIOCOBATh, BHOCUTD
MpeJIOKEHHS], BBIABUTaTh KaHAUJATYPhl B BHIOOPHBIE PYKOBOSIINE OpraHbl dMU-
TEHTa, IMOJIy4aTh WH(GOPMAIMIO, KACAIOIIYIOCS NEATeIbHOCTH M (PUHAHCOBOTO CO-
CTOSIHUSL DMUTEHTA, y4aCTBOBATh B PACHpPEICICHUH WMYIIECTBA IMHUTEHTA TIPHU €ro
JMKBUIAIIH;

* TOJITOBBIE JIOKYMEHTHI, T. €. JIEHEKHBIE NTOKYMEHTHI, CBUACTEIHCTBYIOIINE O
HAJTMYUU MEXIy SMUTEHTOM M BIAACNbIIEM IIEHHOW OyMaru KpeIuTOopCKO-AeOnuTop-
CKUX OTHOIICHUH (pa3HbIe BUIBI OOJIUTAINA, CBUAECTEIHCTBA O 33JOKCHHOCTH, BEK-
celsd, Kommepueckue oymaru u ap.). [Ipu nmpruoOpereHun 10NroBbIX JOKYMEHTOB MX
BJIQ/I€TIEI] IOJyYaeT CTaTyC KpeAUTOpa SMUTEHTA, a HE BIaJeNblia ero uMmyiiectsa. 1
HA00OpOT, MpPH MPUOOPETEHUH IIEHHBIX OyMar, MOATBEPXKAAIOIIUX Y4acTHE WU
YJIEHCTBO, UX BIIAJIENEll TOMy4YaeT CTaTyC BiajeNblia UMyIIecTBa sMUTeHTa. [Ipu ne-
OUTOPCKO-KPEAUTOPCKUX OTHOUICHHUSIX IMPaBO HA y4acTHE B YIPABICHUU JEIaMU
AMUTEHTA HE MPEOCTABISAETCS;
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* CPENCTBO IJIaTeXa (PacdyeToB), T. €. BBHIIOJIHAIOT OJIHY U3 ACHEKHBIX (YHKIH,
MOCKOJIBKY OHU TaK)K€ UMEIOT CTOUMOCTH;

* cpeAICTBO oOecrieueHrs BBIMOJHEHUSI 0053aTenbeTB. B psne ciaydaeB cyiie-
CTBYIOT BEPOATHOCTH MJIM PUCK TOTO, YTO B3SIThIE 00S3aTEIHCTBA MOT'YT OBITH HE BbI-
noJIHEeHbI. JIJ1s1 yMEHBbIIEHUsI TaKOM BEPOSTHOCTH WJIM CHIDKEHMSI PUCKA JOJKHUK
(moxkymnaTesp) MOXKET IepeiaBaTh CBOU IIeHHbIe OyMaru KpeauTopy (MpojaBily) B 3a-
JIOT B KQYE€CTBE TapaHTUU TOTO, YTO B CIIydyae HEBBIMOIHEHUS UM CBOMX 0053aTEIbCTB
COOTBETCTBYIOIINE YOBITKH KpeauTopa (IpojaBiia) OyayT MOKPHITHI 3a CYET CTOMMO-
CTH YKa3aHHBIX [IEHHBIX OyMar.

K tennpiM Oymaram He OTHOCATCS:

* TOKYMEHTBI, MOATBEPKAAIOIINE MOTydyeHne OAHKOBCKOTO KpeauTa (B 4acTHO-
CTH, KPEIUTHBIN JOTOBOP);

* TOKYMEHTBI, TIOATBEPKIAIOIINE ACTTIOHUPOBAHUE JCHEKHBIX CyMM B OaHKke (3a
UCKJIIOYEHHEM JIEIO3UTHOTO U cOeperaTenbHOro cepTu(uKaToB);

* IOJITOBBIE PACIIUCKU (HE MyTaTh ¢ Bekcensimu!);

* 3aBEILIaHUs;

* JJOTE€pEHbIE OUTIETHI;

* CTpaxOBbI€ MOJUCHI U TIP.

B HeKOTOphIX CTpaHax TJaBHBIM KPUTEPHUEM, IO KOTOPOMY OIHH (PUHAHCOBBIE
WIH JIEHEXHbIE JOKYMEHThl CUMTAIOTCS [ICHHBIMU OyMaramu, a Jpyrue - HeT, SIBJs-
eTCsl 3aKOHOJaTENIbHOE 3aKPETNICHUE TIEPEYHsI LIEHHBIX OyMar.

[lepeuens 1ieHHBIX Oymar, CoepsKaluiicss B 3aKOHAX Pa3HBIX CTPaH, MOXKET OBITh
MCYEPIBIBAIONIMM WA OTKPHITHIM. B mepBoM ciyuyae neHHbIMH Oymaramu MpHU3Ha-
I0TCS JIMIIH T€ JCHEKHBIE JOKYMEHTBI, KOTOpPbIE IPSIMO YKa3aHbl B iepeuHe. Bo BTo-
pPOM CiIy4ae K KaTeropuu IIEHHBIX OyMar OTHOCSITCS BCE JCHEKHBIE TOKYMEHTHI, Tie-
pEUrCIICHHBIE B 3aKOHE, a TaK)Ke JAPYyTue, He yKa3aHHbIC B TIEpEYHE, €CIIU OHU yJOB-
JIETBOPSIOT YCTAHOBJICHHBIM 3aKOHOM TPEGOBAHUSM .

[lepeunu 1eHHBIX OyMar MOTYT OBITh IIMPOKUMU U y3KUMH. Hampumep, B HOBOM
penakiuu 3akoHa YkpauHbl «O LEHHBIX Oymarax v ()OHJOBOM pBIHKE» Ipeayc-
MOTpeHO 15 BUIOB LIEHHBIX OyMar: aklMM, UHBECTHLIMOHHBIE CepTU(UKATHI, 00IH-
raiy MECTHBIX 3aiiMOB, OOJMraiuu MpeanpHusTHI, TOCyIapCTBEHHbIE OOJUTraluu
VYkpauHbl, Ka3Haueckue o0s3aTeNbCTBA YKpauHbl, cOeperatenbHble (JICTI03UTHHIC)
cepTU(DHKATHI, BEKCEIIS, HIIOTCUYHBIC OOIUTAIluU, UIIOTEYHbIE CepTU(PHUKATHI, 3aJI0T0-
Bble, cepTU(UKaThl (HOHAOB onepauuii ¢ HeaBmxkuMocTbio (OOH), npuBaTU3alnoH-
HbIe OyMaru, MpOM3BOAHBIE IIEHHBIE OyMaru, TOBaApOPaCHIOPAIUTEIbHBIC IICHHBIE OY-
Marm.

Anonckuit 3akoH «O 1eHHBIX Oymarax v (GoHaoBoil Oupxke» (1948) comepxkut
MeHee MIMPOKHUA TepeyeHb - 9 BHUIIOB IIEHHBIX OyMar: akiuu, MPaBUTEIbCTBEHHBIC
o0JHMranuy, MECTHbIE OOJIMTAllMH, CIEIUANbHBIE OOJHUTaIllii FOPUIUICCKUX JIHII,
o0ecrnieueHHble 1 HeoOecTeueHHbIe 00IUTalluy FOPUINUYECKUX JIUL, THBECTULIMOHHBIE
cepTu(UKAThI, KOTOPbIE BBIMYCKAIOTCSA IOPUIUUYECKUMH JIMIIAMUA U CO3JIaHbl B COOT-
BETCTBUU CO CHEIHAIBHBIM 3aKOHOJATEIbCTBOM, OeHepHUIMapHble CEePTHU(PHUKATHI

! Hanpumep, simonckuit 3akoH «O neHHbIX Oymarax u GpoHnoBoi oupsxe» (1948), 3akon Ykpauns!l «O HEeHHBIX 0Y-
Marax u (OHIOBOM peIHKE» B penakimu 2006 T. comepkar ucyepnbiBaronuii nepeucHs, B CIIIA B «3akoHe 0 LIEHHBIX
Ooymarax» (1933) nmepedeHsb OTKpBHIT.
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TPacTOB, IIEHHbIE OyMaru, BBIMTYIICHHBIE NHOCTPAHHBIMU TOCY/IapCTBAMU WJIM WHO-
CTPAaHHBIMU IOPUIUYECKUMH JIUIIAMU, UMEIOIIUE TaKOW e CTaTyc, Kak Iepe-
YHUCJICHHbIC IICHHbIe OyMaru, cepTU(UKAThl, BHITYIICHHBIE IO PACHOPSIKEHUIO Tpa-
BUTEJILCTBA.

3axon CHIA (1933) conep:xut emie 6oJiee MUPOKUH MepeyeHb IeHHbIX Oymar. B
COOTBETCTBUH C 3TUM 3aKOHOM TEPMHH «II€HHas Oymara» o3HaydaeT JI0YyI0 KpaTKo-
CPOYHYIO OOJUTalMIo, Mal, Ka3HAuYeWCKYI0 JOJI0, TOCYAapCTBEHHYIO OOJIMTralluio,
00eCIeUYeHHYI0 OOJIUTaIfio, JOJITOBOE CBHUJIETENBCTBO, CEPTUPUKAT ydacTHUs B JIIO-
O0M J10XOAHO-pACIpPEeICTUTEIFHOM COTJIAIlICHNH, CEPTHU(PHUKAT TpacTa ¢ 0OecreyeH-
HBIMHU aKTUBaMH, YUYPEAUTEIbHBIN cepTU(HKAT, cepTU(DHUKAT O TOIMMCKE HA IIEHHBIC
OyMmaru, akiuio B OOpallieHWH, WHBECTUIIMOHHBIM KOHTPAKT, cepTU(dHKAT TpacTa ¢
MIPaBOM ToJIOCa, JENO3UTHBIN cepTuduKar, 100 B HEACIMMOM Tae HedTe- U razo-
PEANPUATHS WM APYTHE MpaBa Ha MOJIE3HBIC MCKOITaeMble, JIFOOOW OMIMOH MOKyIa-
TeJs, MPOJaBIa, JBOMHOM OMIIMOH WJIM TMPUBUIIETUIO, CBA3AHHYIO C JIIOOOM IEHHOU
OyMaroii, IemO3UTHBIM CepTU(HUKATOM JIMOO C TPYMION LIEHHBIX OyMar, Wid C 1eH-
HbIMU OyMaramu, KOTOpble 0a3upyIOTCSl HAa MHJEKCHBIX MOKa3aTesX JM0O Ha CTOU-
MOCTHBIX MHJIEKCaX, WJIH JII0OO0M OMIIMOH MOKYMaTels, npojasiia, 1100 ABOMNHOM o1-
[IMOH, WM MPUBUIIETHIO, MOJYYEHHYIO Ha HallMOHAJIBHOW (DOHIOBOM OMpKE M CBSI-
3aHHYIO C THOCTPAHHOM BAJIIOTOM, HJIM BOOOIIE 000N MHCTPYMEHT, U3BECTHBIN Kak
«1eHHasi Oymara», wih J1000€ CBUACTEIBCTBO O TMPUHAJICKHOCTH WIA yYaCTUH,
BPEMEHHBIN WJIM TIPOMEKYTOUHBIN CEPTH(PHUKAT, PACTIUCKY, TAPAHTHIO WM BapHaHT,
WM TIpaBO Ha TOANMKCKY, WM TPaBO HAa TNPHOOPETCHHE BCETO BHINICTICpE-
YHCIICHHOTO .

HanmonanpHbIE PHIHKH IIEHHBIX OymMar MMEIOT Kak OOIIUE YEepThl, TaK W CICIH-
(uueckue 0COOEHHOCTH. ITU OCOOCHHOCTH MOTYT OOBACHATHCS UCTOPUUYECKUM pa3-
BUTHEM JAHHOW CTPAHBI, @ MOTYT UMETh JMHTBUCTHYECKOE TIpOorCcXoxaeHne. Hampu-
Mep, TP OMpPEJCICHUH BUIOB IEHHBIX OyMmar SIMOHCKUM TOJXOJ SBJsIETCS OoJiee
(CKECTKUMY», 2 aMEPUKAHCKUN - OTHOCUTEILHO «CBOOOTHBIMY. B SlmoHuu 3akoH ciie-
JIUT 32 TeM, YTOOBI TOJBKO OMpEEICHHbIC JEHEKHBIC TOKYMEHThI Ha3bIBAIKUCH IICH-
HbIMU Oymaramu, a npaBo CIIIA roToBo mpu3HaTh B KA4ECTBE IIEHHbIX OyMar 3Ha4H-
TEJIHHO OOJIbIIIEe KOJUYECTBO JACHEKHBIX JOKYMEHTOB. B 3akoHOmaTenbcTBe Anonnn
(ucxoast M3 HAIMOHAIBHO-UCTOPUUECKUX OCOOCHHOCTEH) HE MPUHATO YHMOTPEOISAThH
BBIPKEHHUS TUIIA «JTF0O00N MHCTPYMEHT, KOTOPBIH MOHUMAETCS KaK IIeHHasi Oymaray.
W Hao60poT, TEpMUH «CePTHPHKAT YyIacTUs B JOXOTHO-PACTIPEICIUTEIHLHOM COTJIa-
HIEHUW» WIH JIpyTrue TEPMHUHBI MPEACTaBIAIOT COO0H OCOOEHHOCTH 3BOJIOLUU aMe-
PUKAHCKOTO PBIHKA.

JIMHTBUCTUYECKUE PA3IMUUS MPOSIBIAIOTCS IBOsIKO. Hampumep, 1ieHHbie Oymary,
MMCIOIINE aHAJIOTUYHBIA CTAaTyC, MOT'YT 0003HAYaThCsS Pa3HBIMU TepMHHAMH. Tak, B
EBpore kpaTkocpouHbie 00s3aTeNbCTBA TOCYIaPCTBA UHOTA HA3BIBAIOT ApadToM, B
CHIA - 6umtem. C npyroit CTOPOHBI, OJTMH U TOT XK€ TEPMHUH MOXKET UMETh Pa3HbIC
3HaueHus. Tak, MICbBMEHHOE J0JToBOe cBUeTeNIbeTBO «debenture» B CIIIA o3Hada-
€T LEeHHYI0 OyMary, oOecrieueHHYI0 pemyTalueii, a He akTUBaMu SMUTEHTa, B Bemnu-
KOOpUTaHUM K€, HA00OPOT, - IIEHHYI0 OyMary, 00eCre4eHHYI0 aKTUBaMU SMHUTEHTA.

! Konecnux B. B. Beenenue B poIHOK HeHHEIX Gymar. Kues: M3a-Bo «A.JLI», 1995. 176 c.
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Tepmun «moxomHble oOmuranuu» B BemukoOpuTaHuM WCHOMB3YETCS IS OTf-
penesienust ooauranuii ¢ GUKCUPOBAHHBIM MPOIEHTOM, KOTOPBIE BBIMYCKAIOT CTpa-
xoBble komnanuu; B CIIIA oH o3HayaeT obnuranuu, 1o KOTOPbIM SMUTEHT TapaHTH-
pPYET BBIIUIATY HOMUHAJIBHOW CTOMMOCTH, a MPOIEHT MOXKET ObITh BBHIIIAYEH JIUIIIb
NP YCJIOBUH, YTO IMUTEHT MOJYUYUT MPHUOBLIL, @ COBET IUPEKTOPOB MPUMET pele-
HUE O BBIIUIATE POLIEHTOB.

TecTnl Mo riaase 1
«IKOHOMHYECKAS MPUPOIA IEHHBIX OyMar»

1. Ilepesas poccuiickas 6upyca ovina cozoana ¢ 1703 2. 6

A. Huwxuem HoBropone

b. Cankr-IlerepOypre

B. Capatose

2. Bnepevie poiHoK odnuzayuii Havan opmuposamsvcs 60 6pemMena nPaeieHus
A. Exarepunsi 11

b. Enuzasertsi ||

B. Huxkomnas |

3. B kaxkom 200y na Cmpenke Bacunveeckozo ocmpoea 6v110 nocmpoeno 30anue
Canxkm-Ilemepoypzckoii Oupicu 6 cmujie n030He20 pyccKo2o Kaaccuuusma
A.B 1700-1710 rr.

b. B 1805-1815 rr.

B. B 1850-1855

4. Ycmae oupocu, maxoce Ilonoscenue o oupicesvix maxiepax u bupoceeom Ko-
Mumeme ovlau ymeepricoenvt 6 1831-1832 zz. ¢ nepuoo npaenenusn

A. Exarepunsi 11

b. Enuzasertsi ||

B. Huxkomnas |

5. Bmopasa poccuiickasa oupica noaesunace 6 1796 2. ¢

A. Bapmage

b. Mockse

B. Onecce

6. Ilo npasosomy cmamycy ece honoosvle OupIcu NOOPA30EnAIOMCA HA

A. myOJIMYHO-TIPABOBBIE, YACTHBIE, CMEIlIaHHbIe B BUae AO

b. akiimoHepHbIE ¥ TOCYIapPCTBEHHBIC

B. nyGiauyHo-nipaBoBbIe U cMeliaHHbIe B BUuae AO

7. Komopule naxooamca noo Konmpoaem 20cyoapcmea — Imo

A) yacTHBIC OMpPKU

b. cMemannbie Oupxu B Buae AO

B. nyGauuHo-nipaBoBbIE

8. Komopvie noinocmoro camocmosamenbHvl 6 6e0eHUU OUPHCEBOU MOP206IU —
IMo

A. JacTHbIe OUpKHU
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b. cMemannbie Oupxu B Buae AO

B. myGianyHo-ipaBOBBIE

9. Ilepevie ghonooewvie oupicu na meppumopuu CCCP noasunucoy 6

A. 1990 .

b. 1900 r.

B. 1950 r.

10. Maccoewtit ébinyck 2ocyoapcneeHHbIX RPUCAMU3AUUOHHBIX YeK08 8 PD npo-
uzouien 6

A. 1990 .

b. 1992 r.

B. 1995 .

11. Tupoxomacwmaduan npooa)xca aKyuii RPUBAMUIUPOBAHHBIX NPEONPUAIUILL
Ha 0EHENHCHBIX AYKYUOHAX U KOHKYPCAaxX Ha4yaaach

A. B anipenie 1995 rona

b. B urone 2000 roxa

B. B utone 1999 rona

12. B P® ®eoepanvuvtii 3akon Ne 39-D3 «O povlHKe UeHHbIX OyMaz) 0Obll RPUHAM
A. 11 okTs6ps 2000 roga

b. 22 anpens 1996 rona

B. 01 mas 2000 roma

13. Cnocoonocmo yennvlx oymaz nepeoasamspca Ui NOKyRamuvcsa Ha PolHKe Ui
bICMYynams CAMOCMOAMENbHBIM  NIAMENCHBIM OOKYMEHMOM — IMO CEOUCHEO
UEHHOUl Oymazu, KaK

A. OGparniaeMocTh

b. CepuitHoCcTh

B. JIukBugHOCTH

14. Bo3mooscnocmo yeHHbIX Oymaz 6bINYCKAmMbCa 0OHOPOOHBIMU CEPUAMU U KlaAC-
camu — Imo Ce0lCmeo YeHHOU Oymazu, KaK

A. OGparniaeMocTh

b. CepuitHocThb

B. JIuxkBugHOCTH

15. Cnocoonocmsb yennoii oymazu 0vims 0bICMPO NPOOAHHOU U NPECPAULEHHOIL 8
O0eHelCHble CPeOCmea — IMo C8OUCHI B0

A. JIoKyMEeHTaJIbHOCTH

b. CepuitHoCTh

B. JIuxBUgHOCTH

16. Ilennasa oymaza noposcoaem onpeoejieHHble WOPUOUUECKUE NOCTE0CHBUA —
MO CEOIICM B0 UEHHOU dDymazcu, KakK

A. JIoKkyMEeHTAJIbHOCTH

b. CtanmapTHOCTh

B. JIuxkBugHOCTE

17. Ilennaa oOymaca Oondxcua umemsv CHAHOAGDMHOCHMb NPAG, NEPeOAOUWUXCA
UEHHOUI OYyMazoil, CMAHOAPMHOCHb MeCma mop206.,iu, CMAHOAGPMHOCMb NPAGUIL
yuema cOenKu — Imo c60lUCmeo YeHHOU OymMazu, Kak

A. JIocTymTHOCTB JIJ1s1 TPaXKJAHCKOTO 000poTa
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b. CranmapTHOCTB

B. PerynupyemocTp U Ipu3HaHUE roCcy1apCTBOM

18. Cnocoonocme yennoii Oymazu 0vimo nPeOMemom pasHvlxX coiauieHuil (Kyn-
JAU-NPOOAdCU, 0APEHUA, XPAHEHUA, KOMUCCUU) U AGIAMBCA 00DEKMOM 2PAHCOAH-
CKUX OMHOWIEHUIl — MO CEOUCME0 UEHHOU OyMazu, KaK

A. JlocTymHOCTB JIJIsl TPaXAaHCKOTO 000poTa

b. Puck

B. PerynupyemocTp 1 Ipu3HaHue rocy1apCcTBOM

19. Cnocoonocms uennoii Oymacu obecneuusamsv 0oeepue HACEIEHUA K UECHHBIM
oymazam — 3mo ce0liCmeo YEeHHOU Oymazu, KaK

A. JIoCTymTHOCTB JJIs TPaKIaHCKOTO 000poTa

b. Puck

B. PerynupyemMocCTh ¥ Ipu3HaHUE rocy1apCTBOM

20. Ceoiicmeo yennou oymazcu, C6:A3aHHOE C 603HUKHOBEHUEM NOMeEPL NO 6/10ice-
HUAM 6 UEHHble Oymazu - IMo CEOUCHE0 UEHHOU Oymazcu, KaK

A. JlocTymHOCTB JIJIsl TPaXAaHCKOTO 000poTa

b. Puck

B. PerynupyemMocCTh U Ipu3HaHUE roCy1apCTBOM

21. Ilompedoumenvnan cmoumocms YeHHOU Oymazu 011 UHBECMOPA COCHOUM

A. B BO3MOXKHOCTH TPUBJIEYb CPEJCTBA HA KAaKOW-TO CPOK IO OMNPEIEIICHHOW Mpo-
IICHTHOM CTaBKe

b. B onpesenieHny Ha OCHOBE aHAIW3a MPUOBUTLHOCTH, JINKBUHOCTH

B. B ompeneneHurn Ha OCHOBE aHaiIM3a MPUOBUIBHOCTH, JTUKBUIHOCTH U CTEIEHU
pHUCKa JaHHOTO pa3MeEIlIeHUs KanuTasa

22. Ilompedoumenvnas cmoumocmo YEHHOU OyMAazu 01 IMUMEHMA COCHLOUM

A. B BO3MOXKHOCTH TIPHUBJIEYb CPEACTBA HAa KAKOW-TO CPOK IO OMPEAEIECHHOW IMpO-
LICHTHOM CTaBKE

b. B onpenenenry Ha OCHOBE aHANIM3a MPUOBLTLHOCTH, JINKBUTHOCTH

B. B ompeneneHnn Ha OCHOBE aHajdu3a MPHUOBUIBHOCTU, JIMKBUIHOCTH U CTEICHU
pHUCKa JAaHHOTO pa3MENIeHUs KanuTana

23. K yennvim Oymazam He OmHocamca:

A. akipm, oOJMTanyu, BEKCes

b. 3aBemanus, noTepeliHble OWJIETHI, CTPaxOBbIE MOJIMCA, NIETIO3UTHBIE U cOepera-
TeJIbHbIE CEPTU(UKATHI

B. 3aBemanusi, 1oTepeiiHbie OMIIEThI, CTPaXOBbIE MOJIMCA, JIOJTOBBIC PACIIUCKHU, Kpe-
JTATHBIN JIOTOBOP.

24. Ilompeoumenvnas cmoumocms YEHHOU OyMazu — IMo

A. ciocoOHOCTH K 0OMEHY U MPUBJICUECHHUIO ONPEACIICHHON CyMMBbI KanuTaia

b. ciocoGHOCTh yAOBIETBOPSTEH HYX/IbI MOTPEOUTECH

B. criocoOHOCTB K IPUBICYCHUIO OTPEICTICHHON CYMMBI KaruTaia

25. Menosasa cmoumocms yeHHou dymazu — 3mo

A. crtocOOHOCTH K 0OMEHY U TIPUBJICUCHUIO ONIPECICHHON CyMMBI KaluTaia

b. cnocoOHOCTE YIOBIETBOPSTH HYK/IbI TOTPEOUTENEH

B. criocoOHOCTH K IPUBICYCHUIO OTPEICTICHHON CyMMBI KaruTaia
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3AKJIIOYEHUE

B nameit ctpane, HaBepHOE, YK€ HET JIt0JIei, KOTOpbIe Obl HE CIBIIAIN O TOM,
YTO CYHIECTBYET (DOHIOBBIA PHIHOK, YTO HA 3TOM DPBIHKE COBEPIIAIOTCS CICIKU C
[EHHBIMU OyMaraMu M 3apadaTbiBalOTCSl JE€HbI'M. MHOTME CYUTAIOT, YTO 3TO - YIEI
n30paHHBIX, 4TO (POHIOBBIN PHIHOK CO3/]aH TOJBKO JJI1 TeX, KTO MpodeccuoHambHO
paboTaeT Ha 3TOM pPBIHKE: OPOKEPOB, JUIEPOB, TPEUJIEPOB U JIp. creruaiuctoB. 1
9TO TMpaBWIbHO. J[eWCTBUTENIBHO O€3 aHAJUTHUYECKOTO CKJaJa yMa, CEpPhe3HOU
MIOTOTOBKH, M OTBITA OBITH YCTICIITHBIM Ha (DOHAOBOM PHIHKE HENB34.

JluciumnHa «PBIHOK IIEHHBIX Oymar» W HE CTaBUT 3a7ady MOATOTOBKH TaKUX
cnenuanuctoB. CoaepkaHue Kypca O3TOM  JUCIHUIUIMHBI  IpEeAycCMaTpUBaET
dbopMmupoBaHHEe W pa3BUTHE Yy  OyAymUX  SKOHOMHCTOB-MEHEIKEPOB
po(eCcCHOHANILHOTO MOAX0Aa K aKTUBHO pacTyieMy (hOHIOBOMY PBIHKY, KOTOPBIMA
tonbko 3a 2000-2004r.r. Oonee yeM B S5 pa3 yBEIUYWI CBOIO EMKOCTh H
TuKkBUIHOCTh. [lpu 3TOM Kanutanmu3auus akuuil npesbicuna 200 mupa. goiut., a
COOTHOIIIEHUE pbIHKA akuui Kk BBII cocraBuna 45%'. B HACTOsIIEE BPEMS CO3/1aHbI
unppactpykrypsl PILIb. B mnocieanuwe roapl cTpaTernueckue COOCTBEHHUKH
POCCUICKUX KOMIIAHUW TIOHSUIM, YTO MOKHO XOpOIIO 3apalaThiBaTh Ha POCTE
CTOMMOCTHA CBOMX KoMmmaHuil. OHU Cephbe3HO 3aWHTEPECOBAHBI B TOM, YTOOBI
pa3BUBaTh CBOM Ou3HeC, U pabOTArOT HaJ MOBBIIIEHUEM WX KalWTalu3allyu, 4To,
0€3yCI0BHO, BIUSAET HA POCT CTOUMOCTH aKIIMH KOHKPETHON KOMIaHUU U (POHIOBOTO
PBIHKA B IIEJIOM.

B nocnennee BpeMsi 0JHYy U3 KIIOUEBBIX POJIEH B MPUBICUECHUU WHBECTUIIUM
urpatrotr nporpammsl IPO. Poccuiickue akuvoHepbl OCO3HAIM, YTO MPHUBJIECYb
HEOOXOJIMMbIEC CPEJICTBA MOXHO HE TOJBKO C TMOMOIIBIO JIOJITOBBIX MHCTPYMEHTOB
WM OaHKOBCKUX KPEAUTOB, TPEOYIOMIMX OOJBIINX MPOIEHTHBIX BBIUIAT, HO U
MOCPEACTBOM NPOJIaXKM YaCTH AKIUW KOMIIAHUU HA OTKPBITOM PBIHKE MO MPOrpaMMe
MEPBUYHOTO IMYyOJMYHOTO pa3MEIIeHUsl. IJTOT MEXaHU3M YKE KOHKYPHPYET C
JIOJITOBBIM.

Ha peiake IPO poccuiickux KOMIaHUW MPOM30MIET 3aMETHBIA CHBUT: €CIU 3a
2002-2003 rr. nocpenctBoM IPO Tpu kommanuu npusiexiau 27,7 MIH. A0UL., TO B
2004 1. yxe naTh KOMIaHWM BBITYCTHJIM Ha PHIHOK akiuu Ha 638 muH. noi. Camoe
kpynHoe paszmenieHne B 2004 r. ocymectBuia crtaipHas rpynna «Meuem»: 10%
aKuuit 6bu10 TpoxaHo 3a 291 muH. momn. Ha Helo-Mopkckoit honmoBoit 6Gupske. Ha
poccuiickux oupkax pazmectiiin cBou akiuu 11K «pkyt» — 23,3% 3a 127 muH.
JIoJL.. ceTh cymnepMmapkeroB «Cenbmoil KOHTUHEHT» — 15% 3a 80 muH. 1o,
JieBenionepckas kommnanusi « OTKpbITbie UHBeCTUIIMU» — 38,5% 3a 70 MJIH. JOJUL. M
koHIepH «Kamuna» — 28% 3a 25 MuH. ILOJIJI.Z Vxe B 2004—2005rT. mgaTHaauaTh
POCCUMCKHUX KOMITAHUW MPUBJICKIN OT IMyOJMYHOW MPOJAXKU aKmui 1oyt 4,5 Mips
momt.’ TakuM 06pa3oM, MOXHO MPOTHO3HPOBATH, UYTO B OJIDKAMIINE TOMbI
poccuiickue komnanuu OyayT ocymecTiath |PO B Becbma Oonbnx oobeMax.

! ®unancer. 2005 Ne 1. C.12.
2 PrrHOK merHBIX Oymar. 2005. Ne 9.
% Tam xe. 2006. Ne 1. C. 5.

229



Hecomuennnl ycnexu Poccum Ha 3apyOeXHBIX PBIHKAX pa3MEIICHUS aKIIHA.
CornacHo pacueram skcrieptoB areHTcTBa «MHTepdpakc — ADU», poccuiickue
koMmmanuu B Teuenue 2005 r. npusnexiu B pamkax 1PO nHa JlongoHckoit pongoBOM
oupxe (LSE) nenexxubie cpecTBa B pasmMepe okouio 4,23 MipA J0JUL., Win 2,33 Mip.
¢yntoB crepiunroB. Takum oOpa3zom, corjacHo pacueraM, Ha IPO poccuiickux
koMnaHui_npuxoaurcst 14,4% Bcex NEHEKHBIX CPEICTB, pUBJeYeHHbIX yepe3 |PO Ha
Jlonnonckoii donmoBoit oupxke. ADPK «Cucrema» B (deBpaine 2006 r. ocyliecTBuiIa
KpynHeumee pasmemienne Ha 1,3538 mipa momwt. ['ogom pasbmie, B mae 2005 r.,
rovianzackas kommanus «Pyaterochka Holding», Bianeromas poccHiCKoOl CeThIO
cynepmapkeToB «lIsarepoukay, no nporpamme PO Beipyumina 598 miun. nomi. B utone
menna rpymma «Rambler Media» npusnexina 40 miH nosut., rpynmna «EBpas-Xomguary
npojana akiuii Ha 422 miH. noii. B urone «<HOBATOK» B xone IPO npusnek 875,5
MIH. 01 B aBrycte xommanus «Urals Energy» (3apeructpupoBana Ha Kwuripe, eii
npunauiexuT caxamackoe 3A0 «Ilerpocax», 3A0 «Ueneukoe HAT'Y» (Y amypTus),
rkomnanus «FOpanc Hopa» (Komu) u OOO « [ HHITCOW» (Komu)) npusnexia 64 MiH.
¢ynToB crepimuroB (114 muH gomn). B HosOpe «Amtel Vredestein N.V.»y —
rOJIOBHAsE KOMIAHUS TPyNmbl «AMTen» pasmectwna Oymar Ha 201,7 MiH JOJUL
Hakonen, B nexkaOpe «HoBonumenkuii MeTAJUTyprHUECKUl KOMOHMHAT» pPa3MeCTHII
Oymaru Ha 609 MJIH JOJUT., @ KOMIaHus «Zirax» (OCHOBHOHM €€ aKTHB — KOMITaHHUS
«"no6an-Kaycruk») — Ha 13,7 v gomn.!

O 3HAYMMOCTH 3apyOEKHBIX PHIHKOB JJI HAIIMX KOMMIAHUW CBUACTEIHCTBYET
ToT ¢akt, yto B mepBoMm mnomyroaun 2005 r. ma LSE Owmo pasmemeno 90%
CTOMMOCTHOTO 00beMa poccuiickoro peiaka PO (2,6 mupa nosn.).

Cronp Oonpmiol uHTEpec K poIHKY IPO poccuiickux kKoMmaHuii 00ycCIOBIIEH
MHOTUMHU (pakTopaMu. Bo-miepBbIX, NOSIBUIACH HEOOXOAMMOCTh B PACIIUPEHUU
Ou3Heca M MO3UIMOHUPOBAHUU CEOSI KOHKYPEHTOCIOCOOHBIMHU. BO-BTOpBIX, akIuu
KOMITaHUI «BTOPOTO JIIIEJIOHa» MO (PMHAHCOBBIM MOKA3aTENSIM BBIXOIST Ha HOBBIH,
0oJiee BBICOKHII YPOBEHb Pa3BHUTHS, YTO TpeOyeT HOBBIX pasMmelieHuil. B-Tperbux,
HAOJIIOJTaeTCSl MHTEPEC KaK Yy POCCHUUCKUX, TaK M Y HHOCTPAHHBIX WHBECTOPOB,
CBSI3aHHBIM C HAJIMYMEM JOCTATOYHO OOJBIIOTO O0bEMa JCHEKHBIX CPEICTB U
BbICOKOW pyOmneBoit mukBuaHOCTH. [Iporpammer IPO naroT BO3MOKHOCTH HE TOJIBKO
KPYIHBIM, HO Y CPEJIHUM_KOMITAHUSIM MPUBJIEKATh HOBBIE CPEACTBA.

[lepBuuHOE pa3MEIICHUE aKIUA MOXKHO paccMaTpuBaThb C TOYKU 3PEHUS
JOJITOCPOYHOIO M KPaTKOCPOUYHOTO (CMEKYyJIATUBHOrO) MHBeCTHpoBaHus. B Poccun
IpUMEPAMH JOJITOCPOYHOTO WHBECTUPOBAHUS MOKHO CUUTATh PUTEHIIOBBIE CETU
(«CengpMmoit KOHTUHEHTY, «Tarepoukay, «IlepexpecTok», «Komeiikay),
OpPUEHTUPOBAHHBIE HA MAaCCOBOTO MOTPEOUTENS. YUUTHIBASI POCT JI0XOJ0B HACEICHUS
Y YBEJIMYMBAIOIIUNCA MOTPEOUTENbCKUI CIPOC, aKIMU 3THUX KOMMIaHWM 00jagaroT
HanOOJILIIUM MOTEHIIMATIOM YBEJIMYEHUs1 KypcoBoil croumoctu. B Hosa6pe 2004 1. Ha
PTC «CempMoii KOHTHHEHT» pasmecTin 13% aximit u npusiek 80 muH gomr’ Io
MIPOTHO3aM, B OJMKANIIINE TOJIbI 0KUIACTCS MPUXO0]T HA POCCUMCKUIN PHIHOK KPYITHBIX

L www.interfax.ru.
2 BupsxeBoe o603penne.2005. Ne 7. C.17.
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MHUPOBBIX WIPOKOB, a IMEPBHUYHOE pa3MelleHrue OyJIeT CIocoOCTBOBAaTh POCTY
KOHKYPEHTOCIIOCOOHOCTH BBIIIETIEPEUUCIEHHBIX KOMITAHUH.

O mmanax mnposeneHuss IPO  yxe OOBSBMIM OKOJO COTHH POCCHUICKUX
komnanuil. KpynHeimumm qoikeH crath BbIIyck Oymar koMmnanuu «PocHed1b». OHa
pPacCUMTBHIBAET Pa3MECTUTh aKIMM Ha 8 MIIpHA MO, B TOM YHCIE 5 MIIpA I0JJI. Ha
LSE u 3 mupa gomr. — B Poccunm’. DTO TOBOPHT O TOM, YTO KpYyHHeHIne
poccuiickue KOMIAHMM HayMHAlOT BCE AKTUBHEE HCIOJb30BAaTh IOTEHIMAI
OTeUYeCTBEHHO phika |PO’,

CraTuCcTHKa CBUAETEIBCTBYET O HEIOCTATOYHON (DMHAHCOBOM TPAMOTHOCTH
POCCHUICKOTO HaceJeHMs], a BeJb UMEHHO HaceJICHHE NPEIBIBISIET CYHUIECTBEHHYIO
94acTh CIpOca HE TOJBKO Ha akiuu «HapoaHbIX» IPO, HO 1 npyrue neHHsie Oymarmy.

besycnoBHo, He Bce Oyaymue SKOHOMUCTBI M MEHEIXepbl OyayT
npodeccuonansHo paborats Ha PLIb, HO m3ydyenme Hacrosmme kKypca «PpIHOK
LEHHBIX OyMar» 3HauMUTEIbHO MOBBICUT (PUHAHCOBYIO I'PaMOTHOCTh HACEJIEHMSI, YTO
MO3BOJIUT 0OJiIee MHTEHCUBHO Pa3BUBATHCA OTEUECTBEHHOMY (OHIOBOMY PBIHKY U
HKOHOMUKE B LIEJIOM.

! Cwm.:Jlepbunosa V., Bekkep A. Pocuedytn Haznaummu cpok // Beomoctn. 2006. 18 mast.
2 Kamonosa H.IO. IIpusiedeHne CPeacTB POCCHACKMMH KOMIIAHHSMH d4epe3 MEXAHH3M IEPBHUHOrO PasMEIICHHS
akiui.// Bectauk MockoBckoro yausepcurera. - 2007.Ne4. C.21-31
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Acayn Anaroamii Hukonaesny

JIoKTOp KOHOMHYecKuX Hayk, mpogeccop Caukr-IletepGyprckoro ro-
CyNIapCTBEHHOTO apXUTEKTYPHO-CTPOMTEILHOTO YHMBEPCHTETA, NEHCT-
BUTEJIbHBII YIeH BOCbMU MEXIYHApPOJIHbIX M HALMOHAIbHBIX HayYHBIX
akajzieMuii, Mo4YeTHbIif nmpodeccop cemu yHUBEpcUTeTOB Poccuu, B ToM
ypcne Vibeknctana 1 Ykpaussl. KpynHbiii ydeHslii B 061acTH 3KOHO-
MHKH CTpOHMTENLCTBA. ABTOp Gostee 300 HayuHbIX paboT, B ToM uucie 30
moHorpaduii u Gonee 50 yueGHUKOB M ydeOHBIX MocoOuii. [NaBHbIN pe-
JIAKTOp MEPHOIMYECKOT0 HAyYHOro M3JaHus « DKOHOMHYECKOE BO3POXK-
nenue Poccumy. upextop AHO «MHCTHTYT NpoGieM 3KOHOMHYECKOTO
BO3POXKIEHHMs», 3aciTyKeHHbll JesTens Haykn P®, 3aciykeHHbli
crpoutens PO, 3acmykeHHbIH aesTenb Haykn Y AMypTcKoi PecryGinkH.
IToa ero pyKoBOJCTBOM H NpPH HEMOCPEICTBEHHOM Y4acTHH pa3paboTa-
Hbl M YTBEPIK/I€HbI PUMEPHBIE MPOrPaMMbl IUCUMUILIMH «Opranusaius

NpeANPHHIMATEIBCKON JeATENLHOCTH) M «DKOHOMHMKA HEIBHKHMO-
cT». BrocieCTBUM 10 3THM NpOrpaMMaM MM ObLIH MOArOTOBJIEHBI H
u3aHbl yueGHUKH ¢ rprudom MunucTepeTBa 06paszoanus 1 Hayku P®. OH sBiser-
Cs OCHOBATeJIEM M JIMJIEPOM HayuHO# 1Kokl «MeTononorudeckne npodnemsl shdex-
THBHOCTH PETHOHAIBHBIX HHBECTULIMOHHO-CTPOUTENBHBIX KOMILIEKCOB Kak camoopra-
HU3YIOLMXCS M CAMOYTIPABIAEMbIX CUCTEM.

CeBek BayecnaB Kpiproicopny

Kanauaar 3KOHOMHYECKHX HayK, IOLEHT, nmpodeccop Kadeapbl 5KOHO-
MHKH M MEHEKMEHTa SKOHOMHYeCKOro (akynbreta TyBHHCKOro ro-
CyIapCTBEHHOrO YHUBEPCHTETA, aBTOP CeMH MOHOTpaduii, Tpex y4es-
HUKOB M Oosee 100 HayuHbIx crateif B 001acTH MHBECTHLHOHHO-
CTPOMTENbHOI AesTeNbHOCTH. OCHOBaTE b CO3/1aHKA SKOHOMHYECKOTO
¢axynbrera TyB'Y. Mmeer Gonee 10 sneT neaarorudeckoro craxa
- paboTsl B By3e, paboTan pykoBoauTeneM ["ocy1apcTBeHHOTO ydpexe-
HUs «YTIpaBlieHHe KauTalbHOTO CTPOUTENbeTBay Pecny6mnku Thisa.
ITon ero pykOBOACTBOM ObLIH BBeleHbI B CTpoii Gosnee 20 0ObekTOB
IPakIaHCKOrO ¥ TPOMBILLIEHHOTO CTPOMTENbCTBA pecnyOnuku. B
HACTOsIEE BPEMs ABJIAETCSA IEKAHOM JKOHOMMYECKOro (akynbTera
TyBHHCKOTO rOCY1apCTBEHHOTO YHUBEPCHTETA.

Cesex Pycnana MourymosHa

KaHauaaT 3KOHOMHUYECKUX HayK, JOLEHT Kadeapbl SJKOHOMHKH U Me-
HEPKMEHTa SKOHOMHYECKOTO (hakysbTeTa TYBHHCKOTO rocynapcTBeH-
HOTO YHHMBEPCHTETA, aBTOpP TPeX y4eOHO-METONMYECKHX MOCOOMH 1
Gosnee 20 HayuHbIX cTateil B 06nacTH cepbl yCIyr U perHoHaabHON
skoHOMUKH. CTaxk paboThbl B YHUBEpCHTETe cocTaBiseT 17 neT.

| Unen TyBUMHCKOrO pernoHansHoro otaenenns BOO Poceun.



