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BBEJAEHUE

B ycnoBusx npoBeaeHust 3koHomudeckux pedopM B Poccum Bo3pactaer poib
Y 3HaYCHHE PhIHKA IIEHHbIX Oymar, Tak Kak (JOHJIOBBIN PBIHOK, JOMOJHSS JCHEKHBIN
PBIHOK U PHIHOK OAHKOBCKUX CCYJI, SIBJISIETCS aKTMBHOM 4acThi0 (PMHAHCOBOTO PHIHKA
cTpanbl. Ecnu mepBble JBa pbIHKA CUYMTAIOTCS PBIHKAMU KpPAaTKOCPOUYHBIX O0s13a-
TEJNbCTB, TO PHIHOK (POHJOBBIX IIEHHOCTEH - 3TO PHIHOK JOJTOCPOYHBIX KAIHUTAJIOB,
TJIaBHAsl 3aJladya KOTOPOTO COCTOUT B 00ECIEYEHUM CPeICTBAMU T'OCYIapcTBa U XO-
3SIMCTBYIOIIUX CYObEKTOB.

CBoOOIHBIE IEHEKHBIE CPEJCTBA HACEJIEHUS U MPEeAIpUiTUd, cOOupaeMble Ha
PBIHKE JOJITOCPOUYHBIX KalUTalOB, OOMEHUBAIOTCS Ha KPeIUTHO-(UHAHCOBBIE MHCT-
PYMEHTHI Ha PHIHKE LIEHHBIX Oymar, KI04eBoi (PyHKIEH KOTOPOTo SBISIETCS CO3/a-
HUE TaKUX YCIOBHM JJIs1 MPUBJICUECHUS WHBECTHLIUN, KOTOpbIE Obl 00eCHeuniIn J10c-
Tyl K 0osiee JeneBoMYy KaluTany Kak HaceJeHus, TaK U NPeANpUsTUl.

Bo3nukHoBeHHEe U oOpallleHHue JT0JIrOCPOYHOro KaruTaia, HHBECTHPOBAHHOTO
B LIEHHbIE OyMaru, cBsi3aHO ¢ ()YHKIIMOHHPOBAHUEM PBhIHKA peajbHbIX AKTHUBOB, T. €.
pBIHKA, Ha KOTOPOM MPOMCXOIUT KYIUIA-TIpojaxa MaTepualbHbIX pecypcoB. C mosB-
JICHMEM pBbIHKA LIEHHBIX OyMar MpouCXOAMT Kak Obl pazaeneHue kanurtaiga. C ogHoOU
CTOPOHBI, CYLIECTBYET peajbHbII KamuTall, MPeACTAaBICHHbIN MPOU3BOJICTBEHHBIMU
dboHgamu, ¢ Apyrou - ero OTpakeHUE B IICHHBIX OyMarax.

[losiBeHue 3Toi pa3sHOBHIHOCTH KalMTaja CBSI3aHO C Pa3BUTHEM NOTPEOHO-
CTH B TPHUBJICYEHUHU Bce OOJbLIEr0 00beMa KPEIUTHBIX PECYPCOB BCIEACTBUE YC-
JIO’)KHEHUSI U pacHIMpPEeHUsi KOMMEpPUYECKOW M MPOM3BOACTBEHHOU JesTenbHocTu. Hc-
TOpUYECKH (POHAOBBIM PHIHOK HAUMHAET PA3BUBATHCS HA OCHOBE CCYIHOIO KamluTaa,
TaK Kak SMUCCHUS LIEHHBIX OyMar ecTh MO CYHIECTBY CCyAa, MpeAocTaBisiemMasi Hace-
JEHUEM U TPEeaNpHUATHSAMU TOCYIAapCTBY M XO3dMcTByomMM cyObekraM. [lokymnka
LEHHBIX OyMar O3HayaeT He YTO MHOE, KaK Mepeaavy YacTH JICHEKHOr0 KanmuTajia B
ccyny.

OCHOBHBIMU TOCTaBIIMKAMU CCYJHOTO KaluTala SBISIOTCS KPEAUTHO-(PU-
HAHCOBBbIE YUPEXJEHUs, IS KOTOPbIX XapaKTepHAa OTHOCHTEIbHAs CTaOMJIBHOCTH
npengoxkeHus kanurana. [lpennoxenue ccyqHOro Kamnuraia NoCTynaeT Takke OT Ha-
ceneHusi B popMe puoOpeTeHuUs IIeHHbIX Oymar /akiuii u oOnuranuii/. Takum oOpa-
30M, PBIHOK IIEHHBIX Oymar /QOHIOBBII PIHOK/ - 3TO PBIHOK, HA KOTOPOM IMPOJIAI0T-
CS M MOKYMNAKTCA aKIUU U OOJIMraly YacTHBIX HPENNpHUSITHH M OOJUraluu LeH-
TPaJIbHBIX M MECTHBIX OPraHOB BJACTH. DTO SIBISIETCS] CBUACTENLCTBOM O MPEIOCTAB-
JICHUH TOCJIETHUM B CCYJy U3BECTHOM CYMMBI JE€HEXKHBIX CPEJCTB, 10 KOTOPOl OHU
BBIIUIAYMBAIOT ONPENICICHHYIO IPOLIEHTHYIO CTaBKY, HA3bIBAEMYI0 HOPMOM CCYAHOIO
npoueHTa. COBOKYIHOCTh 3TUX JIEHEKHBIX CPEACTB 00pa3yeT JIOJT YaCTHBIX KOMIIa-
HUN U TOCY/apCTBa HACEJIEHUIO U TEM KPEAUTHO-(PUHAHCOBBIM YUPEKICHHUSIM, KOTO-
phI€ MPEIOCTaBUIM 3TU CYMMBbI Ha MOKYIKY (DOHJIOBBIX LIEHHOCTEH.



Lennas 6ymara - 3T0 10JIrOBOE 0053aTENIbCTBO, KOTOPOE MOXKET OBITH MPOJIAHO
10 PHIHOYHOM IIeHE, TaK KaK IIeHHas Oymara Mo HOMUHAaIy MpeAcTaBiIseT co0oil or-
PEIEIICHHYIO BEJIMYMHY PEANBHOTO KalUTalla, BIOKEHHOIO B UMYIIIECTBO, U MOATOMY
OHa JIOJDKHA 00paImaTthbcsi TOIBKO Ha phIHKE IeHHBIX Oymar. llennas Oymara - 310
CHUMBOJI JICHEKHOI'O KaluTalla Wi MaTepuaibHON LIEHHOCTH, KOTOpasi HAa PbIHKE BbI-
CTymaeT Kak (oH/I0Basi IICHHOCTh. B AeMCTBUTENHLHOCTH, IIEHHass Oymara - 310 (HoH-
JIOBBI UHCTPYMEHT, C TIOMOIIBI0 KOTOPOTO MOKHO MOJIYYUTh PEAJIbHbIE MaTepUalb-
HbIE IIEHHOCTH /He(Th, ra3, 30JI0TO, 3aHUs, COOPYKCHHUS U T.IL./.

Jlo mepecTpoiiku (pUHAHCOBBIN PHIHOK Poccuy COCTOSUT M3 ABYX CEKTOPOB: Jie-
HEKHOTO M KpEeIUTHOTO. TpeTuii cekTop - rieHHbie Oymaru - B KoHIle 90-x rogoB XX
B. BO3POX/IEH, Oyarogapsi 5JKOHOMUYECKUM pedopMaM, MpoBOAUMBIM [IpaBuTensCT-
BoM Poccun. Baxuyro poiib B CO3JaHUU CUCTEMBI CBOOOIHOTO MepeMelieHus (pruHaH-
COBBIX pecypcoB B cepnl ux Haubosee »3(h(PeKTUBHOTO UCTIOIBL30BAHUS UTPAET ypO-
BEHb Pa3BUTHsI OTEYCCTBEHHOTO PBHIHKA IIEHHBIX Oymar /QpoHmoBbIi peiHOK/. Bo3po-
JTUBIIUAKCS POCCUNCKHI (DOHIOBBIA PHIHOK TOJHOCTHIO HHTETPHPOBAICS B MUPOBYIO
TOPTrOBIIIO ()OHIOBHIMH IIEHHOCTSIMHU. 32 UCTEKIINE AECITh JIET CO3JaHbl HEOOXO M-
Masi peajbHas OpraHu3amms, KoMMepueckas WHGPacTpyKTypa, mpaBoBoe obecriede-
HUE, TIOJATrOTOBIICHHBIE KaJPhI, MTOJHBINH HA00p COBPEMEHHBIX HHCTPYMEHTOB (OHIIO-
BOT'O phIHKA Ha 06a3e pyHIaMEeHTabHON TeOpPEeTHUECKOM KoIbl. B HacTosee Bpemst
($hOHIOBBIM PHIHOK Poccuy 3aHMMAaEeT JOCTOHHOE MECTO B MHUPOBOW cHucTeMe (OHJIO-
BbIX IIEHHOCTEH, SIBISASACh PABHONPABHBIM YYAaCTHHUKOM MEXIYHAPOAHOTO PhIHKA
IICHHBIX OyMmar.



1. UICTOPUA OTEYECTBEHHOI'O PBIHKA HEHHBIX BYMATI

Bo3aukHOBeHHNE IIEHHBIX OyMar, Kak 0co00T0 MHCTPYMEHTa HWMYIIECTBEHHO-
ro 000poTa, CBA3BIBAIOT C TEM MCTOPUYECKUM IEPHOJOM, KOTJa YEJIOBEUYECTBO YKE
MOTJIO TIepeMeniaTh Ha OOJBIINE PACCTOSHYS TOBapHBIE TPY3bI U ACHBIU. YKE B V B.
70 H. 3. caMu oQUIIMaIbHBIC JOKYMEHTBI, yIOCTOBEPSIONINE KOHKPETHBIC CICIKH,
MPEBPATUIIUCH B CIICITU(PUICCKUI TOBAP, BBIICIHINCH B 0COOYIO CUCTEMY IIEHHOCTEH,
HE COBITJIAIONIYI0 HU C TOBAPHBIMHU Tpy3aMu, HU ¢ neHbramu. B VI B. H. 3. B Kurtae
n3o0penm Oymary, a B X B. OHa y)K€ IAPOKO MpHUMEHsIack B 3anagHoit Espone. B
YCIIOBUSAX HATYPAJIBHOTO XO3sICTBa M (eoNanbHON Pa3apOoOIEHHOCTH, JAIEKHX OT
PBIHOYHBIX OTHOIIICHUH, OPHUIHATIbHBIC TOKYMEHTHI Ha Pa3IMYHbIE TOPTOBBIC CIICIKH,
BBITIOJTHEHHBIC HA Oymare, OJYUHJIM BCEOOIee paclpoCTpaHEHUE U TTPU3HAHUE KaK
0CO0bIe JCHEIKHBIC IOKYMEHTB YKOHOMHYECKOTO TOBapOOOOpOTa.

TakuMu NEHEKHBIMU JOKYMEHTaMHU CTaJMd LIEHHbIE Oymaru: akiuu, oOiura-
IIUW, BEKCEISl U OPYTHE yAOCTOBEPECHHS UMYIIECTBEHHBIX MpaB, 000COOMBIIHECS OT
CBOCH OCHOBBI /TOBApPHI, JICHBI'H/, TPU3HAHHBIC B TAKOM KaueCTBE 3aKOHOIATEIIbCTBOM
BCEX 3aIlaIHOCBPOIICHCKUX cTpaH. KakaoMy By IMyIIECTBa /pecypcam, aKTHBaM U
T.11./ cTaM COOTBETCTBOBATH CBOM IICHHBIEC OyMaru, KOTOpPhIE, B CBOIO OUYEpPElh, CTAH
SIBJIATHCS TPEACIIOM M TapaHTOM COOCTBEHHOCTH, MOKYIAThCS U MPOJABATHCS, OT/a-
BaThCS B 3QJI0T U T.II.

HcTopust pOCCUICKOTO PBIHKA IIEHHBIX OyMar CBOMMH KOPHSIMH YXOIHUT B KY-
nedyeckue cobpanust Benmnkoro HoBropoma. Cunraercsi, 4To phIHOK IIEHHBIX OyMar B
Poccun mosiBuiicst ¢ TOro MOMEHTa, KOT/Ia HaTypabHOE XO3SMCTBO YCTYIHIIO MECTO
TOBApHO-JICHE)KHBIM OTHONICHUsSM. [Ipomaka TOBapoB B KpPEIUT MOPOAWTIA TaKoe
MPOSIBIICHUE TICHHBIX OyMar, Kak JI0JIrOBas pacIiucKa, IMO3Ke Ha3blBacMas BEKCEIb.
Bexkcens ckynanmuces u npogaBanuck. B XVIII B. OupskeBbie TOpru mpoxoauiiv B Ap-
xaHrenbceke, MockBe, Hmxaem Hosropone. IlepBas 6upka B Poccun mosiBuiace B
1703 r. B Cankt-IlerepOypre, Torna kak ToBapHbie B (POHIOBBIC OUPIKH yXKE CYIIECT-
BoBau B AutBeprene /1531 r./, Amcrepaame, Jlonaone, JInone.

C pasButneM kanutanu3ma B Poccun BO3HHMKIIA HEOOXOIUMOCTH B TIPHUBIICUE-
HUHU KallUTaJIOB /MHBECTHUIIMI/ HAa pa3BUTHE MPOMBIIIJICHHOCTH, CTPOUTEIILCTBO JKe-
ne3Ho# goporu u T.1. OMHUX KPEAUTOB rOCyaapcTBa IJisi TOTO OBUIO HEJOCTATOYHO,
Jla ¥ HE BCETIa OHU OBLIHM BBITOJIHBI JIJISI IPOMBIIUICHHUKOB. [[09TOMY BO3HUKIIA HAES
MEePEHsITh Yy 3amaja HOBYI0 OCHOBHYIO OPTaHU3AIMOHHYIO (OPMY MPEANPHUATHH, KaK
aKIIMOHUPOBAHKE, TO €CTh CO3JaTh JOJIEBYIO COOCTBEHHOCTH C IIETBIO MPUBJICUCHUS
MEJIKMX U CpeIHUX KanuTaiaoB. [lepas akius Obuta BeimymieHa B Poccun yxe B 1827
rony. LleHTpanm3arus kanuraia craja OJJHUM U3 BO3MOXKHBIX HCTOYHHKOB (PMHAHCH-
POBaHUS MPOMBINICHHOTO pa3BUTHS Poccuu. bupikeBasi opraHn3zoBaHHAs TOPTOBIIA
aKTHBHO cTajia ocymecTBIAThes B Poccun B 60-¢ roger XIX B. K 1912 r. 6b1u10 CcO3-
nauo yxe 90 oupx. OqHako (OHIOBBIC OTIEPAMHU OCYIIECTBIUIMCH TOJIBKO HAa CEMHU
kpynHedmux w3 HuX. Cankr-IletepOyprckoit, MockoBckoii, Bapmasckoii, Kues-
ckoit, Oxecckoit, XapbKOBCKOU U PrKCcKOil.



[TepBriM ounHanbHO 060c00IEHHBIM (POHIOBBIM OMPKEBBIM pIHKOM B Poc -
cun cienyet cuutatb @ouaoBeiid otnen Cankr-IlerepOyprekoi oupxu. [lonoxenue
0 co3parauu PoHIOBOTrO OT/Ea OBIIO pa3paboTaHo U BHeApeHO MuHucTpoM DuHAH-
coB Poccuiickori mmmepun C.FO.Butrte. Cankr-IlerepOyprckuit ®OHIOBBIN 0TS
SIBJBSUICST KPYITHEHUIITAM IIEHTPOM OOpaIieHus] OOJIMTraliii TOCYIapCTBEHHBIX 3aliMOB,
HAXOAIINXCS B KOMIIETEHIINH (PMHAHCOBOTO BEJOMCTBA.

Bcro maccy poccuiickux GoHI0BBIX 1IeHHOCTEH 10 1917 T. MOXHO pa3faenuth
Ha JiBe OOJIbIIIUE TPYIIIBI: TBEPAONPOIICHTHBIC /oOmuranuu/, cocrasistomnue 3/4 Bce-
r'o BBINyCKa IICHHBIX Oymar niepen IlepBoii MUPOBOI BOMHOM; TUBUACHIHbIC /aKiinn/.

[TepBbie oOUTAIMK MOSBUIINCH HA poccuiickoM ¢oHmoBoM peiHKe B 1820 ro-
ny. Crpoc u TpeyIoKeHHEe Ha PhIHKE CCYTHBIX KAMUTAIOB JOCTATOYHO OMEPATHBHO
oTpakaiu OIOJUIETEHH, COCTAaBIICHHBIE KOTHPOBAIbHOU KoMuccre DOoHI0BOTO OT/ie-
Ja ¥ TpU3HaHHBIC OQHUITMAIBHBIMU JOKYMEHTaMH Ha TEPPUTOPUU Bcel Poccuiickoit
UMITCPHH.

Ha Cankr-IletepOyprckoii @oH10BOM OMpike KOTUPOBAIUCH /IICHUITHCH/
TOCY/IapCTBEHHBIC 3aiIMbI; TOCYIAPCTBEHHBIE JKEJIE3HOAOPOKHBIC 3aiMBbI; OOIUTAIIH
YACTHBIX JKEJIE3HBIX JOPOT; 3aliMbl WHOCTPAHHBIX TOCYAApPCTB; TOPOJCKHE 3aiMBbI
pa3IMYHBIX TOPOJIOB; MIIOTEYHbIC OyMaru /ccyna, BelaBacMasi 1Mo 3aJI0T HEJIBHKH-
MocTH/; 3aKjaJHbIe JINCTHI; Pa3IUYHbIC OOJMralliH, aKIUH OAHKOB, CTPaXOBBIX U
TPaHCTIOPTHBIX OOIIECTB, YKEJIE3HBIX JOPOT; aKIUKA TOPTOBO-TIPOMBINIICHHBIX TPE/I-
MPUSATHMN.

Pa30poc KOTHPOBOK, TOCYIaPCTBEHHBIX OyMmar ObLI IOCTATOYHO IHUPOK. Tak B
1913 r MUHUMATTEHYIO KOTHPOBKY — 78%-i1 CTOMMOCTH - UMeln ooiuramuu 3%-To
Poccuiickoro 3omororo 3aiima 1896 ., MmakcuManbHyto - 54% mmenu cropyOieBbie
5%-e oburalyy BHIMTPHIIIHOIO IEPBOIO BHYTPEHHETO 3aiima 1864 r.

Poccuiickuii peIHOK IIEHHBIX Oymar B Hadaje |X B. ObLI IOCTATOYHO Pa3BHT,
MacITabeH W XOPOIIIO HHTETPUPOBAH B MUPOBOM (HOHIOBBIN peIHOK. [lo mojcyeram
JIOPEBOJTIONMOHHBIX 3KOHOMHUCTOB B 1913 Toay B cTpaHe oOpamrajioch akmui Ha
cymmy 1,65 mipa pyOsteld 1o HOMUHAIBHOW CTOMMOCTH, U3 HUX 1,5 Mips - Ha CaHKT-
[TerepOyprckoii Oupxke, pu OOIIEH CyMME aKIIMOHEPHBIX KamuTaioB B 3,6 Mip.
pyoneii [1].

PacnBer poccuiickoro pelHKa 1eHHBIX Oymar npousormien B 1909- 1913 ronax B
MEePHOJ] CTPEMHUTETHFHOTO TOJheMa YKOHOMUKH. Hanbosiee KpynmHBIME ONIEpaTopaMu
Ha OTEYECTBEHHOM (OHIAOBOM pPBIHKE ObLIH KOoMMepueckrue O0anku Poccum. Hawaio
MepBOH MUPOBOW BOWHBI SIBUJIOCH IPUYMHONW OMP)KEBOTO KPHU3HMCa, TIOPA3HBIIETO BCE
eBponeiickue oupxu. K cepenune 1914 r. 6pum 3akpbiThl Oupku: JlonmoHa, Bensl,
Bbproccens, BBeieHBI orpaHudcHHs Ha ornepanuu (GoHI0BbIX oupx [lapmwka u bepu-
Ha. Pe3koe mameHne KypcoB Bcex 0e3 MCKIIOYCHHS (POHIOBBIX IIEHHOCTEH Ha poc-
CUHCKHX OMpKaxX TakKe MPHUBEIO K 3aKkpbITHI0O Onmecckoit, MockoBcKko#, Pymkckoi u
Bapmasckoit 6upx, a 3atem u Cankr-IlerepOyprckoii oupku. Coobitns depaiib-
CKOM pEBONIIOIMU TIPUBEITH K TOMY, YTO OmNepamuu Ha ouIasbHOM DOHI0BOM
PBIHKE CTaJIu HEBO3MOXHEI, M 3 MapTa 1917 r. 6uprka opunnaibHO OblIa 3aKPHITA.



CoBeTckoe MpaBUTEIHCTBO MPUOETaio K TOTIOJIHEHHUIO OF0/DKETa 3a CUET ToCy-
JTApPCTBEHHBIX 3aliMOB, HO ke K 30-M rojaM HaOJ0/1aJ0Cch KOPEHHOE W3MEHEHUE
CTPYKTYpPhl TOCYIApPCTBEHHBIX IICHHBIX OyMmar, BBIpa3WBIIEECS B PE3KOM TaJCHUU
JIOJIA OOIUTAIMi - 3aiiMOB, pa3MEIIABIINXCS CPEAN MHBECTOPOB HA PHIHOYHOM OCHO-
BE, 3a CUET YBEIUYCHHsI YACIHLHOTO BeCca 3aiiMOB, PACIIPOCTPAHSIBIINXCS B IPHHYIH-
TEJIHLHOM TOPSJIKE CPEAM MPEANPUITHN U HACCIICHUS.

Pa3Memenne Takux 3aiiMOB HEe TpeOOBAJIO YCIYT phIHKA IeHHBIX Oymar. Ilo-
noxxkerarem ot 20.02.1929 r. Ha rocyaapcTBeHHBIE cOEpKacChl OBUTH BO3JI0KECHBI BCE
orepauy 1o peaan3anud U 00CTYKUBAHUIO TOCYIApCTBEHHBIX 3aiiMOB U 3aiIMOB,
rapaHTUPOBAHHBIX MpaBUTENbCTBOM. B 1930 - 1957 rr. 6suto BeImymieHo 45 rocy-
JApCTBEHHBIX 3aiIMOB, OKOHYATEIHHOE TOTAIICHHE dTUX 3aiMOB OBLJIO MPOU3BEICHO
muiib k 15 nexadbps 1991 r.

B smBape 1992 r. Poccus, craBmas npaBonpeeMarnkoM CCCP 1o coro3HbIM
TOCY/IapCTBEHHBIM JIOJTOBBIM 0053aTeIhCTBAM, MPUOCTAHOBHUIIA Ha 9 MecAIeB CBO-
OOJHYIO TIOKYIIKY M TMPOJaXy OOJHranuii rocyaapcTBeHHOTO 3%-TO BHYTPEHHETO
3aiimMa, KoTopbie 3aTeM ObLIM oOMeHeHbI ¢ 1 okTsa0pst 1992 r. Ha obmmranuu Poccuii-
CKOT'O0 BHYTPEHHErO BBIMTPHIITHOrO 3aiiMa 1992 r. OrtoT 3aem BeimymieH Ha 10 jer,
oOrmrasi cyMMa BBIMTPBIIICH O HEMY YCTaHOBJIeHA U3 pacueTa 15% romoBbIX, HOMH-
HajbHas cTouMocTh obnuraruu - 500 1 1000 py6ieii.

B 1990 r. mpaBHUTENHCTBOM BBITYIIICHBI TOCY/IAPCTBEHHBIC Ka3HAUCHCKHUE 005-
3arenbcTBa /| 5%-i ypoBeHb A0X0MHOCTH U cpok 16 met/. OOs3aTenbeTBa OBLIN  H3-
MEHEHBI M3-3a MOYTH MOJHOCTHIO OTCYTCTBOBABIIIETO Ha HUX CTpoca. B 2 pas3a co-
KpaTWJICsS CPOK MX OOpaiieHusi ¥ B 2 pa3a MOBBICHJIACH CTaBKa TOJI0BOTO MPOIIEHTHO-
ro JI0X0Aa. DTU MEpPHI MOBBICHIN MPUBJICKATEIBHOCTh TOCYIapPCTBEHHBIX Ka3HAauYeH-
cKkmX 00s3atenbeTB, U 3a 1990 r. ux Obuto npoaano Ha cymmy 400 mutH. pyOneit. Ber-
MYCK 3TUX Ka3HAYEHCKUX 00s3aTEeLCTB OCYIIECTBIISICS MPABUTEIBCTBOM IS pedu-
HaHCHPOBAHUS TOCYJIAPCTBEHHOIO JoJira 1Mo Mepe ux peanusaruu. B 1990 r. mposo-
JUJIOCH TIOTaIlleHne MacCOBBIX 3aiiMoB 1954-1956 rr., pa3memnaBmmxcs cpeau Hace-
JICHUS TIO TIOJIITUCKE.

1990 r. o3HameHoBaJICsA OOJIBIION AKTUBHOCTHIO (hefepaibHOrO MPaBUTEIbCTBA
B MPUBJICYCHUH CPEICTB IS MOKPBITHS OFOKETHOTO ACHHUIIUTA IMUCCUCH pa3iiny-
HBIX TOCYIapCTBEHHBIX IEHHBIX Oymar. [l HacenmeHUs ObUT BBIMYIICH IEIEBOU
OeCIPOIICHTHBIN 3aeM /C TOBapHBIM MOKPBITHEM/, IO KOTOPOMY OBLIO cOOpaHo Ooliee
4 muppa pyosteid, s mpennpusTiii ObUT BBIYIICH TOCYJAPCTBEHHBIM BHYTPECHHUU
5%-11 3aem 1990 1. Ha cpok mo 2006 r. BeimiaTa moxoja 1mo KymoHaM OOJIUTariii
ATOTO 3aiiMa OCYIIECTBIIACTCS OJUH pa3 B rof. B oTnmume oT kazHavelickux oOs3a-
TEJIBCTB, YCIOBHS ITOrO 3aliMa HE ObUIM BOBpPEMs CKOPPEKTHPOBAHBI, U Hepa3Me-
MIEHHYIO YacTh OOJWTanuii ObLI BBIHYXKACH mpuoOpectr ['ocymapcTBeHHbIN baHk
Poccun.

BnepBeie B cTpaHe pacnpoCTpaHEHHEM OOJIMTAIMA ATOTO 3aiiMa 3aHHMAJIHCh
KOMMEpPYECKHE CTPYKTYphl 1O JIMIICH3WH, BBIIAHHOW MuHHCTEpcTBOM DHHAHCOB



P®, nBe Opokepckue ¢upmbl: "MockoBckue LeHHble" Oymaru u "bpox-KuHBecT-
CepBuc", KoTopbIM yaanoch npoaath neHHbix Oymar Ha 300 miuH. pyonei. [lepsrie
aKIMHU TOSBIJIMCH B CBOOOJHOU Tpojaxe B Aekadpe 1990 r. Oto Obumn akumm ¢u-
HaHCOBOHW rpymmbl "Menaren”, cocrosmieid u3 17 6aHKOB, ABYX CTPaXOBBIX KOMIIA-
HUW U aKImoHEepHOro oOmecTBa "'Menaten-MuBect". O0beauHenue "MeHaTen'" BbI-
MYCTHJIO CBOM aKIIMHM C IOMOINBIO CHCIHAIMCTOB oOrmiecTBa "Poccuiickue 1eHHbIC
Oymaru", mepBoii KOMITaHWH, YCTaB KOTOPOH IMpeaycMaTpUBacT 3aHITHE (UHAHCO-
BBIM OpOKEPCTBOM.

dopMupoBaHHE PHIHKA IEHHBIX OymMar B Poccwu B 3HAYMTENBHOW CTENCHU
CBSI3aHO C TEMIIaMU MPUBATU3AlMK B CTPaHE W CO3JIaHHWEM Kilacca COOCTBEHHUKOB.
BaxxHoe MecTo B ’TOM MpoIiecce OTBOAUTCS TaKKE CTAHOBIICHUIO €IMHOTO SKOHOMHU-
YECKOT0 MPOCTPAHCTBA MEXKY OBIBIIMMH COIO3HBIMH PECHyOMKaMH, B TOM YHCIIC
ctpanamu CHI'.

1991 r. - mepBEIi TOJ PEATBHOTO BO3POXKICHUS PhIHKA IIEHHBIX Oymar B Poc-
cur. DTOT ToJ ObT OTMEUYEH dMUCCHEH aKIui O0aHKOB, OMPIK, IEPBBIX HMHBECTHUIIU-
OHHBIX W TIPOM3BOJCTBEHHBIX aKIMOHEPHBIX 00miecTB. K centsdpro 1991 r. umcio
3aperucTpupoBaHHbiX B Munpuae Poccun (hOHIOBBIX, HHBECTHUIIMOHHBIX M BaJIOT-
HO-()OHJIOBBIX OTJEIIOB TOBApHBIX OWPIK, a TAK)KE CHEIUATU3UPOBAHHBIX (DOHIOBBIX
oupsx npubnuzuiock k 200-M, 4To OOJBIIE, YEM BO BCEM OCTAIBHOM MHUpE.

B cTpanax ¢ peIHOYHOW 3KOHOMHUKOH (hOHIOBBIC OUPIKH SBIISIOTCS DJIEMEHTOM
BTOPUYHOTO (DOHIOBOTO PBIHKA, TO €CTh MECTOM TEPEIPOIAXKH PaHEE Pa3MEIICHHbBIX
IeHHBIX OyMmar. Poccuiickue (GoHI0OBBIE OMPKM B HACTOSIIEE BPEMS, U OTO 3aKOHO-
MEPHO B YCJIOBHSIX CTAHOBJICHHMS PBIHKA IIEHHBIX OyMar, OTHOCATCS CKOpee K Iep-
BUYHOMY PBIHKY, HEXXEIIM KO BTOPUYHOMY, TaK KaK 4epe3 HUX MPOXOIUT 3HAUYUTEIIh-
HBI 00bEM MTEPBUYHOTO Pa3MEIICHUS IICHHBIX OyMmar.

Ha peiake mennpix Oymar Poccum MOsSBUIINCH YK€ aKIMKA M3BECTHBIX HHO-
CTpaHHBIX KOpIiopanuii. Biajenne nHOCTpaHHBIMU IEHHBIMU OyMaraMu JOCTaTOYHO
pacIpoCTpaHEHHOE SIBJICHHE CPEIU 3araIHbIX WHBECTOPOB. OmpeeieHHbI HHTEpEC
K HIM OOBSICHSIETCS] TEM, YTO ATO BCE-TAKH JIOCTATOYHO HAJSKHOE MOMEIICHHUE KaIlH-
Tajga B YCIIOBUSAX Hempekpamaromeiics nadmsinuu. HecMoTps Ha maneHue KypcoB
aKIUH MPAKTUYCCKU BCEX HEMEIKUX KOMITAHWHA M TOYTH ITOJIOBUHBI aMEPUKAHCKUX,
UTOTOBas pyoOseBas HopMma goxoxaa, Hanpumep 3a 10 mecsmeB 1992 r. cocrasmisna 50-
130% mo HemenkuM kommaHusMm u 10 - 360% mo akmusM aMepuKaHCKHX KOpIIopa-
. GOHIOBBIE LIEHHOCTH, YMUTUPOBAHHBIE B CTPAHAX C PBIHOYHOW 3KOHOMHUKOM,
MPEICTaBISIOT CO00M BBHITOHYIO cepy s HHBECTUPOBAHUS POCCUHCKOTO KaIuTa-
Ja, 9TO caMo 1o cebe CO3/IaeT JIOCTATOYHO CIIOKHYIO IpodiieMy it Poccun /BbIBO3
KamuTanga 3a pyoexx exeronHo Bo3pacraer/. CTpaHa 3aWHTEpPECOBaHA B TOM, YTOOBI
BaJIIOTHBIN TI0XOJ Ha POCCHICKHE WHBECTUIIMN B MHOCTPAHHBIC IICHHBIE OyMaru J1mbo
nmoctymnan B Poccuro, G0 MCTONb30BaNICs IS MPUOOPETEHNUS HEOOXOIUMOTO M-
nopra. Permenne 3Toii mpoOieMspl 6€3 aKTUBHOTO y4acTHs TOCYIapCcTBa BPST JIM BO3-
MOXKEH. 3ameThM, 4To u3 Poccun exeromHo BeIBo3UTCS mpumMepHo 20 mMilpa moiia-
pOB.



[lepexon Hamieil cTpaHbl K PHIHOYHOW YKOHOMHKE OMpEACTHI COOOH Hayasio
HOBOTO JTara B pa3BUTHH PhIHKA IIEHHBIX Oymar. ['ocynapcTBeHHas TIOJUTHKA B pa3-
BUTHU PBIHKA IIEHHBIX OyMar BBIJIEISIET TPH dTara:

HMepsorii 3Tanm /1990-1992 rr./ - co3manue MPeanoCchIOK s pa3BUTHS (POHIOBOIO
phIHKA. 0oOpa3oBaHWe OWPK W PBIHKA aKIUK KOMMEpPYECKHX OaHKOB, TOBAPHBIX W
boHI0BBIX OHMPK; popMHUpOBaHME 3aKOHOAATEIBHON 0a3bl POCCUHCKOTO PHIHKA IICH-
HBIX OyMmar.

Bropoii aTan /1993-1994rr/ - hopmupoBanue GpoHIOBOrO peiHKa B JOpME IPUBATH-
3aIIMOHHBIX YEKOB, KOTOPhIE OOMEHHBAINCh HA aKI[UU NMPHUBATU3UPYEMBIX MPEANPH-
SATUW WM TPOJIAaBATTUCH HA OUPIKEBOM U BHEOMPIKEBOM PBIHKE.

Tpernii 3Tan /1994 - Hacrosee Bpems/ - CIIOKHIICA HOBBIM (POHIOBBIM PHIHOK, Ha
KOTOPOM TOPTOBJISI BEIETCS AKIHUSIMH CYIISCTBYIOIIMX POCCUHUCKHX aKIMOHEPHBIX
o011ecTB; MPOUCXOIUT (HOPMHUPOBAHHE OCHOBHOW HOPMATHBHOM 0a3bl, CO3JAIOTCS
Oprasbl 10 PETyJIMPOBAHUIO PhIHKA IeHHBIX Oymar /OKIIb/, npuHHMarOTCsS OCHOBO-
noJiararoriue 3akoHsl /'O peiHke eHHbIX Oymar”, "O0 akIMoHepHBIX o0mecTBax"/ u
T. 1.

Bo3poxxnenne u co3ganre HOBOTO PBIHKA IEHHBIX Oymar W yCIEIIHOE €ro
(GYHKIIMOHUPOBAHHUE 3a TMOcienHee AecsaTuiaeTne XX B. CBUICTEIBCTBYIOT O CO3/a-
HUW PHIHOYHOM YKOHOMHUKH B Poccuu M 0 e¢ BKIIOUYCHHOCTH B MHPOBYIO SKOHOMH-

KY.

2. TEOPUSA HEHHBIX BYMATI": HOHATHUSA U BUJAbI IEHHbIX
BYMAI

Ilennas Oymara - 310 (hopMa CYIIECTBOBaHHUS CCYIHOTO KamuTaja, OTIWYHAs
OT €ro TOBAapHOW, IMPOU3BOAMTEIHPHON W JICHE)KHOW (OpM, KOTOpasi MOXKET Iepe/ia-
BaThCS BMECTO HETO CaMOT0, 0OpaIiaThCsi Ha PHIHKE KaK TOBAP U MPHUHOCUTH JTOXOJ.
ITo cyru nienHas Oymara - 3TO HE JICHBI'M M HE MaTepHAIbHBINA ToBap. Ee 1ieHHOCTh
COCTOMT B Te€X TpaBax, KOTOPHIE OHA JAeT CBOEMY BiaaemnbIily. [I0CKOIBKY U JEeHBIH,
¥ TOBap B COBPEMEHHBIX YCJIOBHSIX CYTh pa3HbIe (DOPMBI CYIIECTBOBAHUS KAIMTAla,
TO KOHOMHYECKOE COJIep)KaHHME IIEHHOW Oymaru MOKHO BBIPA3HTh CJICAYIOIIMM 00-
pa3oMm: 1ieHHas Oymara - 3TO JEHEXHBIA JOKYMEHT, CBHUICTEIHCTBYIONIMA O TIPaBe
COOCTBEHHOCTH €T0 BJaJETbIla HAa OMPEIEICHHYI0 CYMMY JCHET W KOHKPETHBIC
MMYIICCTBEHHBIC IICHHOCTH. 3HAYWT, IIEHHas Oymara - 3To ocobas ¢opMa CyImecTBo-
BaHUS KaluTalla, CyTh KOTOPOW COCTOWMT B TOM, UTO Y BJaJeiblla KalnuTajga caMm Ka-
MUATAJT OTCYTCTBYET, HO MMEIOTCS BCE MpaBa Ha HEro, KOTOpPhIe U 3aUKCUPOBAHBI B
dbopme nieHHo Oymaru [2)].

[TonsiTHe TIeHHOM OyMaru MHOTOTPAHHO, TIOCKOJIBKY CaMU 9KOHOMUYECKHUE OT-
HOIIICHHUS, KOTOPbIE BBIPAXKAIOTCS €10, OYCHb CJIOKHBI, TIOCTOSTHHO BHUIOM3MEHSIOTCS
W Pa3BUBAIOTCS, YTO HAXOAWUT CBOE BHIPAXKEHHE BO BCE HOBBIX (hOpMax CYIIECTBOBA-
HUS [ICHHBIX OyMar.

[lennass Oymara MOXeET CYIIECTBOBaTh B popMe 000COOICHHBIX IOKYMEHTOB, B
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OyMaxkHOM (opme, M3TOTOBIEHHON THUMOrpad)CKUM CIOCOOOM Ha CIHENHAIbHBIX
0JIaHKaX C JIOCTATOYHO BBICOKOM CTEMEHBIO 3AlMIIEHHOCTU OT BO3MOXKHBIX MOJIJIE-
nok. [lenHas 6ymara J0DKHA coAepKaTh MIPETyCMOTPEHHBIC 3aKOHOIATEILCTBOM pe-
KBH3HUTHI /COBOKYITHOCTh 3JICMEHTOB/, €CJI OHU OTCYTCTBYIOT, TO 3TO BJICYET 3a CO-
OOl HEeJIeWCTBUTEIIBHOCTD IICHHBIX OyMar.

U, nakonern, rienHast 6ymara - 3T0 IOPUIUYECKHUI JOKYMEHT, CBSI3aHHBIN C BO3-
HUKHOBEHHUEM HMYIIECTBEHHOTO IMPaBa, KOTOPOE HE MOXKET ObITh PeaTn30BaHO WU
nepeaHo Ipyromy Jidily 0€3 HaJlu4usi Takoro JokymeHTa. [{ennoi 6ymaroit mpusHa-
€TCsl JOKYMEHT, YAOCTOBEPSIOMINI MMYIIECTBEHHOE MPaBO, WM OTHOILIEHHUS 3aiima
BJIQJICITbIIA IOKYMEHTA K BBITYCTHBIIEMY €T0 JIUIY, KOTOPHIE MOTYT OBITh OCYIIIECTB-
JIEHBI TOJBKO NP MPEIbABICHUH MOJIMHHUKA 3TOro JokymeHTa. [IpaBo, yaocrose-
pEHHOE IIEHHO OyMaroii, MOKeT OBbITh MEPEYCTYIUICHO APYroMy JIUILY JIUIIb MyTeM
nepenayu [eHHoNW Oymaru.

Kak skoHOMHYeCKHii TOBap, MpojaBaeMblii Ha PBIHKE, IICHHAs Oymara MOKET
OBITH OMpENEICHa TaK: IEHHass Oymara - 3TO KOMMEPYECKUH TOKYMEHT, BBITyCKae-
MBI TOCYIaPCTBOM MJTM KOPIOPAIMSIMHU, KOTOPBIA YAOCTOBEPSET MPABO COOCTBEHHO-
CTH Ha BJIOKCHHBI KalWTal W TPUHOCUT BIAACIBIy IEHHOW OyMaru JIOXO[I.
B 1ienom, skoHOMUYECKasi poJib IIEHHBIX OyMar 3aKiIr04aeTcsl B CO3aHUHM  KPYITHBIX
KaluTajl0B MyTeM aKKyMYJSIUU MEJTKUX KaluTajJoB U cOepexeHui s (PpuHaHCU-
pOBaHUs BOCIIPOU3BOJICTBEHHBIX MTPOLIECCOB IKOHOMUKH.

TpaguIMOHHBIMU LETSIMU BJIOKCHHSI CPEIICTB B IIEHHBIE OyMaru SIBIISIOTCS:
MOJIYYCHHE [I0XO/a, COXPAaHHOCTh KamuTala, POCT KamuTajia, MpuoOpeTeHHe BO3-
MO>KHOCTH paciipeHus chepsl BIMSHUS, 30HIUPOBAHNE PHIHKOB, TIOTyYEHUE OCTY-
na K Je(UIUTHBIM TOBapaM U T.II.

Lennas 6ymara obmagaeT psSaoM S3KOHOMUYECKUX CBOWCTB, KOTOpBIE COJIMMKA-
10T ee ¢ aeHbramu. E€ rmaBHOE CBOWMCTBO - 3TO BO3MOXXHOCTh OOMEHA Ha JICHBTH B
pa3MuHBIX Gopmax / MyTeM TorameHus, KYIUTH-TIPOIaXKd, BO3BpaTa 3MHUTEHTY, TIc-
peyctynku U T.4./. OHa MOXET UCTOJIB30BAThCSA B pacdeTax, ObITh MIPEIMETOM 3aJI0-
ra, XpaHUThCSA B TEUCHHUE psAla JIET WU OECCPOYHO, MepeaaBaThCsl MO HACIEICTRY,
CIIYXHUTb MOJAPKOM U T.II.

OcHOBOMOJIAraIUMI CBONCTBAMH IIEHHBIX Oymar SIBISIOTCS. CIIOCOOHOCTH
oOparmaTbCs Ha PHIHKE W JUKBHAHOCTh. CIIOCOOHOCTh 00pamaThcsi Ha PHIHKE IEH-
HBIX Oymar COCTOMT B TOM, YTO OHH MMEIOT CIIOCOOHOCTBH MPOAABATHCS WU TMOKY-
MaThCsl Ha PBHIHKE, a TAK)KE BBICTYNATh B KAYECTBE CAMOCTOSITEIBHOIO IJIATEAKHOTO
WHCTPYMEHTA, 00JIETYaronero oopamieHne Apyrux TOBapOB; JUKBUTHOCTD - 3TO CIIO-
COOHOCTB IIEHHBIX Oymar ObITh OIEpPaTUBHO OOPAIICHHOW B JCHEKHBIC CPEACTBa O€3
CYILIECTBEHHBIX MOTEPH IS JIep KaTelsl IIEHHONH OymMaru Mpu He3HAYUTENIbHBIX KOJie-
OaHMSIX PHIHOYHON CTOMMOCTH M U3JIEP)KKaX Ha UX peaTn3aIluio.

OTH JBa CBOWMCTBA IEHHBIX OyMar yKas3pIBalOT Ha TO, YTO IICHHBIC OyMaru siB-
JISTFOTCS 0COOBIM TOBApPOM, KOTOPBIA JTIOJDKEH UMETh CBOW COOCTBEHHBIN phIHOK. [loJ
oOpareHrneM [EeHHbIX OyMar TOHHMMAETCA WX KYIUIA M MPOJiaka Ha PHIHKE IEHHBIX
OyMmar, a Takke Jpyrue JCUCTBUS, MPEyCMOTPEHHBIC 3aKOHOIATEILCTBOM PD, mpu-
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BOJISIIIIAC K CMCHE BIIaJIeNblla IICHHONW Oymaru. [lomumo oOpatieHus, ieHHbIE OymMaru
MOTYT BBITIOJIHATH Takue QPYHKIMH JCHET, KaK CPeJCTBAa HAKOIUICHUS, CPECTBA IIja-
TeXa W MHUPOBBIX JcHeT. [Ipy BHIMOJIHEHUN TaHHBIX (YHKIMA IICHHBIMH OymMaramu,
MOCKOJIPKY OHHU 00J1a/Ial0T B OCHOBHOM IIPEJICTABUTEILHOW CTOMMOCTBIO, OIpejie-
JSIEMOM yCIIOBUSMHU MX 000pOTa U COOTHOIIICGHUEM CIIPOCa U MPEIOKEHH Ha (HOH-
JIOBBIC IIEHHOCTH; OHU MOTYT OBITh IMOKYIATEIbHBIM W TUIATC)KHBIM CPEJACTBOM Ha
JICHS)KHOM PBIHKE. DTUM 00YCJIOBJICHA HEOOXOAMMOCTD CYIIECTBOBAaHUS (DOHIOBOTO
PBIHKA, TTOCKOJIBKY KYIUIS-TIPOJIaXka IIEHHBIX OyMar o0ecIieunBaeT UX B3aHMMOCBSI3b C
JCHbraMH, ¥ UIMCHHO 37IcCh TI0J] BIIMSIHHEM CIIPOCa W MPEIJIOKCHUS CKIIABIBAIOTCS
[IeHbl Ha HUX. YeM BBINIC JTUKBUIHOCTH IICHHBIX OyMar Ha BTOPUYHOM PBIHKE, TEM
Jierde OHM BBITIOJIHSIOT Ha3BaHHBIC JICHE)KHBIC (PYHKIIMU M TEM OOJIBIIE 3aMEIIAlOT B
oOpallieHuH caMu JIeHbI U [3].

[lenHbIc OymMaru SIBJISIOTCS CrieU(PUUSCKUM TOBapOM, Y KOTOPOTO IO CpaBHE-
HUIO C HOPMaJIbHBIM TOBapOM KpaifHEe CMEIIEH IEHOO0Opa3yroImnuii OalaHc MEXIy
COOCTBEHHOH CTOMMOCTBIO M TIOTPEOUTEIHLHOW CTOMMOCTBIO B TIOJIB3Yy IOCIICIHETO.
OTcroia TeopeTHYeCcKH TieHa (POHIOBOM OyMaru ONpeelsieTcsl CTCIICHBI0 ee IMoJie3-
HOCTH JUIs mipojaaBiia /amuteHTa/ u nmokymnareis/uaBecropal. [ToTpeOuTenbHas CTOU-
MOCTb IIEHHOW OyMaru ¢ TOYKH 3pEHHS MHBECTOPA ONPE/ICIIAETCS Ha OCHOBE aHAIN3a
NPUOBUTBHOCTH, JIMKBUIHOCTH M CTEIICHU PUCKA JAaHHOTO MOMEIICHUS KanuTtajia. Pe-
3yJIBTAThl aHAIHM3a COMOCTABJSIFOTCS C albTCPHATHBHBIMU (OpMaMH  BIIOKCHUS
cpeAcTB /Hampumep, NproOpPETeHNE HEJBIKUMOCTH, 30JI0Ta, TOBAPOB, Pa3MEIICHUEM
JICHET Ha OAaHKOBCKOM cuere/.

[TorpeOuTenpHasi CTOMMOCTh TOBapa, IICHHbIC OyMard, il SMUTEHTa COCTOUT
B BO3MOXXHOCTH TIPUBJICYb CPEJICTBA HA CPOK TI0 ONPECIICHHON IMPOIIEHTHON CTaBKe.
B ciydae BeITTycka oOyimranuii ux moTpeOuTeIbHas CTOMMOCTh CPAaBHHBACTCS C aHa-
JIOTHYHBIMH TI0 CPOKaM TIOTameHus] 0AaHKOBCKHUMH KpeauTaMu. [Ipu SMuccuu akimui
AHATM3UPYIOTCS MPEUMYIIIECTBA OT HEPACIBUICHHOT0» BIIJICHUS KaITUTAJIOM, "TIpH-
OBUTBIO OT KOHTPOJIA, INITAHUPYEMBbIM Pa3MEepOM JTUBUICH/IOB U T.II.

Kpome Toro, 1ieHHbIe OymMaru - 3T0 0coObI MHBECTHITMOHHBINA TOoBap. BHE 00-
MEHa OHH SIBJISFOTCS CBUACTEIBCTBAMU 00 MHBECTHUIVSIX. VIHBECTHIIMOHHBIMH TOBa-
paMu OHHU CTAHOBSTCS B CHJIy TOTO, YTO CIOCOOHBI MPUHOCHTH A0X0J1. Bce pasHo-
BHJIHOCTH IICHHBIX OyMar MmpeJCTaBIISIIOT cOO0H MpaBo Ha KanmuTaid. JTa o0IIast OCHO-
Ba MPUIACT [ICHHBIM OyMaraM OJHOPOIHOCTH, JICJIaeT WX KA4eCTBEHHO M KOJIMYECT-
BEHHO COM3MEPHMBIMH, 0OJie€ TOTO, B3aMMO3aMEHSICMBIMH. YKa3aHHOE CBOMCTBO
IIEHHBIX Oymar ompezaesseT TeXHUKY (OHIOBBIX CIEIOK: B3aUMHAas 3aJJ0JDKEHHOCTH
WHBECTOPOB IOTAIIACTCS, JCHS)KHBIA KalMTAT HEOOXOIUM JIHIIb JJIi KOMIICHCAIIMH
CallbJ0 C/ETIOK.

Takum oOpa3oM, IIeHHbIE OyMaru SIBJISIFOTCS OCOOBIM CIEM(UYSCKHM TOBa-
POM, MIMEIOINUM COOCTBEHHYIO c(epy oOpaleHus, CBOIO pa3BETBICHHYIO HH(]pa-
CTPYKTYPY, TMO3BOJISIIONTYIO A(h()EKTUBHO (PYHKITMOHUPOBATH OTPOMHOMY KOJIMYECT-
BY BHJIOB M TUTIOB HHCTPYMEHTOB ()OHIOBOTO PBHIHKA.
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Bcro coBOKYIMHOCTH IICHHBIX OyMar MOXHO YCJIOBHO pa3/elUTh Ha TpHU OOJIb-
IITME TPYIIIBI: CBUICTEIBCTBA O COOCTBEHHOCTH, TO €CTh OyMaru, BBIPAXKAIOIIUE OT-
HOIIICHHSI COBJIAJICHHS - JIOJICBBIC IIEHHBbIC Oymaru /akiumu/; CBUACTEIBCTBA O 3aiiMe,
TO €CTh OyMaru, OMOCPEayIOIINE KPEeAUTHBIC OTHOIICHUS - Pa3IHndHble POpPMBI J0I-
TOBBIX 00s3aTeNbCTB /00aUranuy, Ka3HauehHcKue BeKcess U JIp./; mpou3BoaHbIe (HOH-
JIOBBIC IIEHHOCTH - 0OpaTHMble OyMaru /0OJMraluyd U MPUBUICTHPOBAHHBIC aKIIHH,
KOTOPBIC CITYCTSI HEKOTOPOE BpPEeMs MOTYT OBITh OOMECHEHBI Ha OOBIKHOBECHHBIC aK-
1uu/, crenuaabHble IeHHbIe OymMard 0aHKOB M HEKOTOphIe aApyrue. OTAeIbHYIO pas-
HOBHUJHOCTB NMPOU3BOIHBIX (POHIOBBIX IEHHOCTEH MPEICTABISAIOT MpaBa U 00s3aHHO-
CTH, BBITEKAIOIINE U3 OMIMOHHBIX KOHTPAKTOB MJIM BapuaHTOB. K mepBoii rpymme oT-
HOCSITCSI aKIMH, aKIIMOHEPHBIE CepTU(HUKATHI, KOHOCAMEHTHI U T. . BTopyto rpymmy
IIEHHBIX Oymar oOpa3yroT OOJUTaIiK, BEKCes, ISMO3UTHBIC U cOeperaTelIbHbIC cep-
TU(UKATBHI, pa3IMYHBIC TOCYAAPCTBEHHBIC TOJITOBBIC 00S3aTEILCTBA U T.I1. TPETHIO
rpynmny o0pa3yroT MPOU3BOIHBIE OT TIEPBOM M BTOPOM TPYI IEHHBIX Oymar, Tak Ha-
3bIBA€MbIC HHCTPYMEHTHI - ONIIMOHBI, BAPPAHTHI, ((PUHAHCOBBIE (PHIOYEPCHI H T.II. - BCE
OHM MOTYT CYIIECTBOBaTh B (hopmMe 00OCOOICHHBIX JOKYMEHTOB WJIM 3allMCEed Ha
CUeT.

W3 mepBoii Tpymmbl 1EHHBIX OyMar, BRICTYMAIONIUX KaK CBHJIETEIHCTBA O JI0-
JICBOW COOCTBEHHOCTH, HarOOJIee PacIpOCTPAHCHHBIM BUIOM SIBIISTIOTCS aKITHH.

AKIHA - 9TO IIeHHas Oymara ¢ He(UKCUPOBAaHHBIM U3MEHSIOIIMMCS, TIaBar0-
MM JIOXOJIOM, YIOCTOBEPSIOINAs BIaJIcHUE JIoyiel /maem/ B KarmuTalie akilMOHEPHOTO
oOIecTBa M Jaroliasi MpaBo Ha TMOJIYYCHHWE YacTH NMpHOBUIM B BUAE nuBHiaeHaa. [lo
POCCHUIICKOMY 3aKOHOAATEIBCTBY AaKIUs - TO SMUCCHOHHAS IIeHHas Oymara, 3aKpern-
JISIFOIIIAs TIPABO €€ BIiaJieiblia /akiroHepa/ Ha TIOJIy9IeHHEe YacTH MPHOBLTN aKIMOHEP-
HOTO OOIIEeCTBA B BUJIC AWBHUICHJIOB, HA YYacTHC B YIPABJICHUU aKIIMOHEPHBIM 00-
IIECTBOM U Ha YaCTh UMYIIECTBA, OCTAIOIIETOCA TOCIIE €T0 JIMKBUIAIIHH.

AKIST CITYKUT TPEAMETOM KYIUTH-TIPOJAXH. SIBISSICH MPEAMETOM KYTLIHU-
MPOJAXKH, aKIKs TPHOOPETAET EHY WU KypPC, KOTOPBIN HaXOIUTCS B MPSMOM 3aBU-
CUMOCTH OT pa3Mepa BBIIUIAYMBAEMOT0 AWBHUACHIA M B OOpAaTHOW 3aBUCHMOCTH OT
YPOBHS CCyTHOTO MpOIeHTa. J[eHexHast cymMma, 0003HauYCHHAs Ha aKIMH, HAa3bIBACT-
Csl HOMMHAJILHOM CTOMMOCTBIO akiuu. [[eHa, mo KOTopoil akIus mpoaaeTcs U MOKY-
MAaeTCsl Ha PhIHKE, HA3bIBACTCS PHIHOYHOM WJIM KYpCOBOM LIEHOM, KOTOpAasi CKJIAIbIBa-
ercs Ha (poHmoBOM Ompke. lleHa ycTaHaBIMBAeTCS B COOTBETCTBHHU CO CIPOCOM U
MpeIIoKEHUEM Ha akiuu [4].

Kypc aknuii onpenenseTcs Kak KanuTaTu3uPOBAHHBIA JUBUACH/I, T. €. PaBHSI-
€TCsl CyMMe JICHE)KHOTO KaruTaia, KoTopasi, 0yyur OT/laHa B CCYTy WM TIOJIO’KECHA B
0aHK, JacT AOXOJl, paBHBIM AWMBUACHITY. Hanpumep, eciau akiuss HOMHHAIBHON CTOM-
MocThio B 100 momt. maet muBuaeH, paBabiid 10 1osut., a HOpMa CCYTHOTO MPOIICHTA
paBHa 2%, To KypcoBas mnena oyaet paeHa (10 x 100 : 2) =500 gomn. OTcroga Kypc
aKIWN PacCUNTHIBACTCS TaK:
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Kypc akunit = JTUBUICH]T x 100%
HOpPMa CCYHOTO TIPOIICHTA

Hapsiny ¢ pasmepamMu nuBHICHIA W CCYTHOTO MPOIICHTA HAa KYPCOBYIO IIEHY
aKIUI BIMSIOT CIIPOC U MPEUIOKEHNUE HA HUX, 3aBUCSIINE KaK OT JCUCTBUTEIHLHOTO
WU 0’KMIAEMOT0 TIOJIOKEHUS JIe] B TOM WJIM MHOM aKIIMOHEPHOM OOIIeCTBE, TaK U
OoT 001Iel KOHBIOHKTYpPBI. POCT mpuObUIel aKIIMOHEPHOTro OOIIEeCTBa MPUBOAUT K
3HAYUTEITHPHOMY MOBBIIIICHUIO Kypca aKIIHi.

AKIIMOHEpHOE OOMIECTBO - 3TO (popMa NEHTpaIM3AINK KaluTajla U BMECTE C
TEM OCHOBHAas OpraHu3anuoHHas ¢opma mpennpusTaii. CymiecTByeT IBa BUAA aK-
IIUOHEPHBIX OOIIECTB: "3aKpbITOE" OOIIECTBO, AKIIMU KOTOPHIX MPUHAIJICKAT HE-
CKOJILKHMM JInIaM /yupeautessiM/ U He MPOAAIOTCS Ha CBOOOIHOM PBIHKE, U "OTKPHI-
Toe" 00IIEeCTBO, aKIUK KOTOPOT'O CBOOOHO MPOJAFOTCS U MOKYIIAIOTCS.

CyliecTByeT TpH BapuaHTa SMHUCCUH aKIUi: myoimaHoe /oTKphIToe/ pa3merie-
HUE; 3aKpBITOC pa3MelieHHe/Ipojaka aKIMid 0 OTOBOPCHHOMY CIUCKY/; ayKIIMOH-
Has Tpojaxa nakeramu /ioramu/. JIns TOro, 9TOOBI OCYIIECTBUTH SMUCCHIO aKIHO-
HepHas KOMITaHHUs 00s13aHa MPEJACTaBUThH MOJAPOOHYI0 MHMDOpPMAIUIO O CBOeM (hu-
HaHCOBOM TOJIOKEHUH, TIOCIIe YeTo il OyAeT BhIIaHO OPUIMaIbHOE pa3pellieHue Ha
YKa3aHHBIA BBHIMYCK. OOBIYHO OT KOMIAHUM TPEOYIOTCS AaHHBIE O €€ CPEeICTBaxX
/akTuBax/, nonrax, MPUOBUISIX M YOBITKAX 3a MOCJICIHUE HECKOJIBKO JIET, BCEX, paHee
OCYIIECTBIICHHBIX, BBIMTYCKAaX IIEHHBIX OyMar U UX yCIOBHSX.

[TomyunB paspernieHne, KOMIaHusi OOBSABISET O BBITYCKE aKIUHA W PampocT-
paHseT uX, KaK MpaBHIIO, Yepe3 MHBECTUIIMOHHBIN OaHK. [IepBas nmpomgaxa axiuii / ux
TaK Ha3bIBaEMOEC MEPBHYHOE pacipesesieHne/ MPOou3BOIUTCS 110 HOMUHAIBHOM IICHE.
[IpaBaa, eciaum BBITYCK PacIpOCTPAHSAETCS B TEUCHHE HECKOJIBKHUX MECSIIEB, TIPU BbI-
COKOM 00IIIeM POCTe IIeH M3MEHSETCS M MPOJaXKHas I[eHa aKIuil B CTOPOHY HX II0-
BBITIICHHUS.

B Hacrosmiee Bpemst B PO aknuu BBITYCKAOTCS KaK B HAJTMYHOM, TaK M B 0€3-
HamudHOUW (popme. B mepBoMm ciiydae akmmoHep MmojydaeT ClelraibHbIi JTOKYMEHT C
MOAMUCKHI0O U MEYaThi0, HA KOTOPOM HAIKCAHO, YTO 3TO akuus. [Ipu Ge3HanuuHON
dbopMe akuit wim cepTU(UKATOB MPOCTO MPOU3BOAMUTCS 3AMUCH HA CUETE, OTKPHI-
BaeMOM Ha UMs aknuoHepa. Hamuurast popma BeITycKa akIuii MOCTETICHHO YXOIIUT B
MPOIILIOE.

AKIHsI, BO-TIEPBBIX, 3TO TUTYJ COOCTBEHHOCTH, a BO-BTOPBIX, IIPABO HA YaCTh
npuObUH, UMEHYeMYI0 nuBHIeHI0oM. OaHA W3 TJIABHBIX OCOOCHHOCTEH aKIMM Kak
TUTYJa COOCTBEHHOCTH 3aKJIFOYAETCS B TOM, YTO aKI[MOHEP HE UMEET MpaBa noTpedo-
BaTh y aKIMOHEPHOTO OOIIECTBa BEPHYTh €My BHECEHHYIO cyMMy. MIMEHHO 3TO T10-
3BOJISIET aKIIMOHEPHOMY OOIIECTBY CBOOOIHO PACHOPSIKATHCS CBOMM KaIUTaJIOM, HE
0I1acascCh, YTO YACTh €ro MPHUAETCS BEPHYTH akinoHepaM. OTCIo/1a BRITEKAET, YTO aK-
us - 3T0 OeccpouHass Oymara, OHa HE BBIMYCKAE€TCA HAa KaKOW-TO 3apaHEe OroBO-
PEHHBIN CPOK, mepuo. JKu3Hb aKIMK OOpPHIBACTCS JIMIIL C MPEKPAIIEHUEM CYIIECT-
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BOBaHUS CaMOT'0 aKIIMOHEPHOTO OOIIECTBA. DTO MPOUCXOIUT MIPH JOOPOBOJILHOH JTH-
KBHUJIAIMH, TIOTJIOIICHUH JAPYTrOi KOMITAHUEH WJIU MPHU CIUSHUU C HEH, Wi OaHKpPOT-
CTBE.

AKITHS KaK TUTYJ COOCTBEHHOCTH 00JIaJjaeT TaKoW KIF0OUYEeBOM O0COOCHHOCTHIO,
Kak MpaBo Tonoca. B HeM peamu3yeTcsi BO3MOKHOCTh KaXA0T0 aKIIMOHEpa KakK COB-
Ja/ieNblla KalnuTajaa aKIMOHEPHOTO OOIIECTBA - Y4acTBOBATh B YIIPABJICHHUH JICTIaAMHU
aKIIMOHEpHOTro ol1ecTBa. BTopoil KitoueBoil 0COOEHHOCThIO aKIIUU SIBJISETCS MPABO
Ha YacThb NpUOBLIN, OJTHAKO, aKLIMOHEPHOE 001IecTBO HEe OepéT Ha ce0s HUKaKuxX 0e3-
YCIIOBHBIX 00S3aTEICTB MPOU3BOANTH PETYISPHBIC BBIUIATHI JACPKATEISIM €r0 aK-
nui. Ecnu xoMmaHus He BBITUTAYMBACT JAMBHJICH/IBI, aKIIMOHEPH HE UMEIOT BO3MOXK-
HOCTH B3BICKAaTh UX MO CyQy WK OOBSBUTH KOMIAHUIO OaHKpoTOM. OHU COBIaIEIh-
bl KalmMTalla ¥ KaK TaKOBBbIC JTOOPOBOJIBHO OCpYT HA ce0s pUCKH, CBS3aHHBIC C BO3-
MOYKHOCTBIO YOBITKOB MJIM pa3opeHust KoMmaHuu. OTCrOa BBITEKAaeT BO3MOXHOCTH
KoJieOaHus TUBHJICH A B 3aBUCUMOCTH OT PE3YJIBTATOB JEATEIBHOCTH aKIIHOHEPHOTO
oOIecTBa B TOT WJIM WHOW MIEPHOJ], TaK KaK aKIIMOHEPHOE OOIIECTBO MOXKET PEIIUTh
pachpeeNuTh MEeXIy aKIMOHEepaMH, MOJYYCHHYI0O UMH TPUOBLIH MOJHOCTHIO WIIH
TOJIbKO €€ YacTh. B mocneaHem citydae apyras 9acTh COCTaBHT HEPACIPEICICHHYIO
MPHOBLIb, OCTABIIYIOCS B pacHopsKEeHUH o0IecTsa [5].

[TockoybKy MpeAnpUHUMATENbCKAs ACSITSIBHOCTh - 3TO BCETJa PUCK, TO MPH-
ObLIb, KOTOPYIO OHAa MPHUHOCHUT, JOHKHA OBITH B MPHUHIIMIE BBIIIC, Y€M JTOXOJ, BBI-
MJIa9MBAEMBIN TI0 TOCYIaPCTBEHHBIM OOJIUTAITUSIM.

BennunHa romoBeIX AMBUACHIOB 3aBUCHUT OT MPHOBUIH, YKa3aHHOW B OanaHce
aknroHepHoro obOmecTBa. OOBIYHO aKIIMOHEPHAs KOMITAHHUSI CTPEMHUTCS BBITLIAYH-
BaTh JUBHUJCH/BI, IO BO3MOXKHOCTH PACTYIIHE, U TEM CaMbIM JIEMOHCTPUPOBATH 00-
IICCTBCHHOMY MHEHHIO CBOE ITOCIIC/IOBATEILHOE Pa3BUTHE WJIM UMHTHPOBATH ero. K
TOMY JK€, TIOKYTIasi, COXpaHss WA TPOAaBas aKIMio, aKIIHOHEP UCXOIUT U3 JABYX OC-
HOBHBIX MOTHBOB: IEPBbIM U3 HUX - YPOBEHH I'OJIOBOTO JIUBHUICH/IA.

i X 100%, rae:
V= P

V - 10oXon4 Ha aKIHIo,

J - nuBHAEH

P - mena npuoGpeTeHusl.

YpoBeHb TOJOBOTO AMBHUACHIA OOBIYHO CPAaBHHBAIOT C MPOIEHTOM, BBIILIA-
YUBaeMbIM 110 JpYyruM GopMaMm cOepeKeHUI; BTOPOH MOTHB, BO3CHCTBYIOIINNA Ha
BKJIQ/IYMKA MPU MOKYIKE aKI[MH, 3aKII0YaeTCs B OXKUJAHUU, 4TO €€ Kypc OyIeT pac-
TU. B COBpEMEHHBIX YCIOBUSX - 3TO IJIABHOE, YTO ONPEIEISIET KypC aKIUU.

B MupoBoli mpakTHKe CyImIecTBYeT OOJIBIIOE YHCIIO PA3HOBHJIHOCTEH aKITHIA:
aKIMKA aKIMOHEPHBIX OOMIECTB, aKIUU TPEANPUITHA U TPYJOBOTO KOJIJICKTHBA,
MMEHHbIC U HEMMEHHBIC, IOBEPUTEIbHBIC, OOBIYHBIC U TIPUBIICTUPOBAHHBIC, TIpede-
peHInaIbHbIe, 0€3Tr0I0Ckle, OJTHO- U MHOTOTOJIOCHIe, ¢ "MpaBoM" M C IIPaBOM KOH-
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BEPCUH, C HAPHIATCIHLHOW CTOMMOCTHIO M 0€3 HOMHHAJA, C KYMYJISATUBHBIM JIWBH-
JIEHJIOM, "'pacriakoBaHHbIE" U T.J1.

Ha poccuiickoM pbIHKE IIEHHBIX OyMar JeHCTBYIOT TIOKa JIaJieKO HE BCE U3 Tie-
pEUHCICHHBIX BUIIOB akiuid. [Ipekae Bcero, pa3nuyaroT akUd Ha MPEIbSIBUTENS H
uMeHHbIe akiuu. DakTudeckoe BIaJCHUE aKIMEH Ha MPEIbSIBUTENS O3HAYAeT IOpH-
JTMYECKOe YIOCTOBEPEHUE TOTO, YTO €€ BiaJesel] SABISCTCS aKIIMOHEPOM KOMIIaHHUH.
B ciiydae ¢ iMEHHOH aKIMeH aKIMOHEpaMU CUYUTAIOTCS JIUIIb T¢ €€ BiIaICIbIlbI, JaH-
HbIE 0 KOTOPBIX BHECEHBI B aKIIMOHEPHYIO KHUTY KOMITaHUH [6].

OOBIYHBIC aKIMH - 3TO AKIWUH, BIAACIBIBI KOTOPHIX 00JaTar0T BCEMHU IpaBa-
MU, TPEAYCMOTPEHHBIMH aKIIMOHEPHBIM TpaBoM. [IpuBHiiernpoBaHHBIC aKIUU TIpe-
TyCMaTPHUBAIOT HAIMYKME Y WX BIAACIBIEB OMPECICHHBIX IPEUMYIIECTB IO CpaBHE-
HUIO C BJIaJICbIIaMHU OOBIYHBIX aKIui. OJIHO U3 HUX COCTOMT B TOM, YTO IO TIPHUBH-
JICTUPOBAHHBIM AKIMSM BBIIJIAYMBACTCS TPEIABAPUTEIBHO YCTAHOBJICHHBIA JIHBU-
nena. CymiecTByIOT JIBa BUIa MPUBUJIICTUPOBAHHBIX aKIIUN: TIEPBBIA U3 HUX - aKIIHH C
(UKCHUpPOBAaHHBIM JIUBHICHIOM, KOTOPBIN IO CBOCH CYTH OJIM30K K OOJIHMTanusM; BTO-
pPOW-3TO TPUBUIICTUPOBAHHBIE AKIHMH C (DUKCHPOBAHHBIM JWBHIICHIOM, KOTOPHIC
MpPEeIyCMaTPUBAIOT TOTIOJHUTEIBHOE Yy9acTHE B pacmlpeiessieMol MpuObLTH KOMIIa-
HUM, TaK Ha3bIBa€MbIE CBEPXIUBUICHIBI. JIpyroil BapuaHT TaKuX akIui Mpemaycmar-
pHUBAET ONpPENEICHHYIO A0IIATy K (PUKCUPOBAHHOMY JAWBHUACH]Y, 3aBUCSIIYIO OT Be-
JTUYHWHBI JUBUACHIA 110 OOBIYHBIM akiusiM. Hampumep, 3a KaKIblid TyHKT TUBUICHIA
OOBIYHOM aKIMH, TMpeBbImaroIie ypopeHb 10%, 1Mo npuBUICTUPOBAHHON aKIIMH J10-
MOTHUTENBHO BhITIaunBaercs 0,5% 10 MakcuManbHOTO ypoBHS quBuaAcHAa B 20%.

Kpome TOro, CymecTByrOT NPUBUIICTUPOBAHHBIC AaKIWH, KOHBEPTHUPYEMBIC
/oOMeHrBaeMbIe Ha OOBIKHOBEHHBIC aKIMK/; C KOPPEKTUPYEMOM CTaBKOW /TUBUICH]T
3aBHCHUT OT KOMOMHAIIMH MPOIICHTHBIX CTABOK 110 KPATKOCPOYHBIM TOCYIaPCTBCHHBIM
oOymranusiM 1 (PUHAHCOBBIM HHCTPYMEHTaM/; OT3bIBHBIC /TalOT MPaBO OTO3BATh aK-
IIUH, T.€. BRIKYIIUTH HX IO IICHE C HaJA0aBKOW K HOMUHAIy/. BUabl MpuBHIETHPOBaH-
HBIX aKIIMA MOTYT KOMOMHHPOBATHCSI.

Ecimm mpoucxoaut nWKBHUAAIMS KOMIIAHWH, TO BIAJEIBIBI TPUBHIECTHPO-
BaHHBIX aKIUH UMEIOT MPEUMYIIECTBEHHOE TPABO MPHU Pa3ACie «IHUCTOT0» HMYIIE-
ctBa GupMbl. J[0 TOro Kak MPOMCXOAMT IMOTAIICHUE OOBIYHBIX AKITWH, BIajeiibliaM
MPUBUJIETUPOBAHHBIX AKIIUH BBITUIAYUBACTCSI CYMMa, MPEBBIIIAIONIAsT UX HOMUHAJb-
HYIO CTOMMOCTB, TaK KaK OHH TIOKPBIBAIOTCS IO PHIHOYHOMY Kypcy. OHAKO s aK-
IIMOHEPOB, BIIAJCIONINX MPUBIJICTUPOBAHHBIMH aKIMSIMH, B JAHHOM CJIy9ae TOMHMO
BBIUTPHINIA €CTh M MPOUTpPHI. Eciv mpu TUKBUAANMKM KOMIAHUM UMEIOTCSI 3HAYH-
TeJIbHBIC 3aKOHOJIATEIIPHO Pa3peIIeHHbIC WM CKPBITHIE PE3epPBbI, TO OHU pacmpese-
JSIOTCS MEXKAY BIAACHbIIaMUA OOBIYHBIX aKIMi, B pPE3yJbTaTe YEro IOTallCHHE
OOBIYHBIX aKIUW MPOUCXOAMT MO KYpCY, CYIIECTBEHHO NPEBBIIIAIOIIEMY UX HOMH-
HaJbHYIO CTOMMOCTb.

Takum 00pa3oM, aKIUKM — CaMbIF OMACHBIN, C TOYKUA 3PEHUS BEPOSATHOCTH I10-
TEpH BCE MHBECTUIIMOHHOW CYMMBI, BUJ IICHHBIX OyMmar.

B Teopum akumm DOJOKHBI MPHUHOCHTH MAaKCUMaIbHBIA 10X0J. [locTosiHHOE
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CHW)KCHHE TMBUJICHOB - BBITUIAT HA aKIMH - JIOJTOE BPEMsI MOYKET KOMIICHCHPOBATh-
Csl POCTOM UX PBIHOYHOTO Kypca H, CIIEJ0BATEIbHO, I0X0A0M Ha akiuio. Kak ToIbko
Takasi KOPPEKTUPOBKA OKAKETCSI HEOCTATOUHOM, HAUMHAETCS MaccoBasi pacipoaxa
aKIWW M KaK CJIEICTBUE — CHJIBHOE TMajieHue ux Kypca. CiemayeT OTMETHTbh, 9TO OIS
aKnuil B (pMHAHCHPOBAHUHW TPEANPHUATHA HEOJMHAKOBA B pPa3HBIX cTpaHax. Ecimu B
CIIIA Ha akiuu NPUXOAMTCS OOJBINAS JOJIS MPUTEKAOIINX K KOMITAHUSIM (hUHAHCO-
BBIX CPEICTB, TO B ['epMaHMM 07 akIui B 00meM o0OpOTE IIEHHBIX OyMmar Jo-
BOJIbHO HE3HAuuTEeIbHA. TakuM 00pa3oM, XOTS aKIIMHM M CUUTAIOTCS [ICHHON OyMaroi
"HOMep oMH" B PHIHOYHON SKOHOMHKE, HEOOXOIMMO UMETh B BUY, UTO B Pa3BUTHIX
CTpaHaX ITyTeM HMX BBINTyCKa ObLIO BIIOKEHO B jeio jullb 4-5% peanbHo (yHKIIHO-
HUpytomero kamurtaiga. OCHOBHBIM CPEICTBOM NPHBIICUCHHUS KamuTada OCTAETCA
KPEJIUT, a IIaBHBI HHCTPYMEHT KPEIUTHOIO KamuTaia — oomurarys [ 7].

B MupoOBOI MpakTUKE CYUTACTCS, YTO BBIMYCK aKIMH - 3TO CaMbId JOPOTOM
croco0 TMpuUBIICYCHHS KanmuTana. boiee gemeBbIM ciocoOOM SBIISIETCS BBITYCK CBH-
JETENBCTB O 3aliMe U, MPEXKIAC BCETo, OOIUTAINH.

Ilennpie Oymaru ¢ (UKCHPOBAHHBIM JIOXOJOM IPEACTABICHBI OOJUTAITASIMH
/ux TaKkKe Ha3bIBAIOT JOJITOBBIMU 00S3aTEIILCTBAMU/, IETIO3UTHBIMA CEPTU(UKATAMH,
YeKaMU U BEKCEIISIMHU.

OO0Jauramusi - 3T0 J0JITOBOE JICHE)KHOE 005A3aTEIBCTBO, TI0O KOTOPOMY KPEIH-
TOP MPEIOCTARISIET SIMUTCHTY 3aeM, T. €. OOJHTamus - 3TO IeHHas Oymara ¢ pukcu-
POBaHHBIM JIOXOJIOM /TIPOIIEHTOM/, YIOCTOBEPSIOIIAs IPABO COOCTBEHHOCTH dMHUTCH-
Ta Ha 3a€MHBIN KamuTajd ¥ MOATBEPKIAtoNas 003aTeIbCTBO IMUTEHTa BO3MECTHTD
JEPKATENIO OOJIMTaly €€ HOMHHAIFHYIO CTOMMOCTh B OTIPECIICHHBIN CPOK, HO HE
Jaromias AepKaTeNro oOJIuraluy MpaBa y4acTBOBATh B IMPOIIECCE yIpaBieHHs (up-
MOW.

3aemMHbIe HEHHbIEe OyMaru MOTYT Tak)Ke KJIACCU(PUIIMPOBATHCS 110 YMUTCHTAM
TOCY/IapCTBEHHBIC - IIEHHbIE Oymaru ¢eaepasbHOr0 MPABUTEIHLCTBA, MECTHBIX aMU-
HUCTpPAINHA, TOCYAAPCTBEHHBIX MHUHHUCTEPCTB U BEIOMCTB; (DOHIOBBIE WHCTPYMEHTHI
JaCTHOTO CEKTOpa - IEHHbIe OyMaru mpeAnpusiTHi, 0aHKOB, MHBECTUIIMOHHBIX (POH-
JIOB; UHCTPYMEHTBI HHOCTPAHHBIX CYOBEKTOB -TOCYIAPCTBEHHBIC M YaCTHHIC B MHO-
CTpaHHBIX BJTIOTaX.

TocynapcTBeHHbIe LIeHHbIe OyMaru BBITYCKAIOTCS Ha (DOHIOBBIA PBIHOK C
11eNbI0. (DMHAHCHPOBAHMS TEKYIIETO OIO/DKETHOTO JeduIuTa, TOTallleHUsS paHee
pa3MEIIEHHBIX 3aiiMOB, CTJIAKWBAHUS HEPAaBHOMEPHO IOCTYMAOIINX IJIATeKEH B
OromkeT, (UHAHCHPOBAHUS IIEJIEBBIX MPOTPaMM, MOIACPKKH COIUATHHO-3HAYNMBIX
YUPEKICHUN U OpTaHU3alUM U T.II.

BumoB obmuranmii CymecTByeT HE MEHbINE, YeM BUIOB akiuid. OOmuranuu
OBIBAIOT: 3aKjaJHbICc U 0€33aKJIaJIHbIe, TApAaHTUPOBAHHBIC, C YMEHBIIAOIMIMMCS (HOH-
JIOM U paclIdpsemMble, KOHBEHTUPYEMbIE, C "HYJIEBBIM U "MOJHBIM' KYIIOHOM, C Op-
JepoM, ¢ "TuraBaromuM” KypcoM H "TIIaBafOIIMM' IPOIEHTOM, C "TOACTHIIKON', 00-
muranud GoHAa MOKYIKA U T.1I.

O6nuranuu MoOryT OBITh TPEABSIBUTEIBLCKUMH, JINOO UMEHHBIMH, CBOOOIHO
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oOparmiaromumMucs, 1100 ¢ OTPaHUYEHHBIM KPYroM OOpallleHus, TPOLICHTHBIMU WJIN
OECIIPOLIEHTHBIMH.

[To poccuiickoMy 3aKOHOAATEIHCTBY OOJIMTAIUS - 9TO SMHCCUOHHAS IICHHAS
Oymara, 3aKperIsonas IpaBo JAepKaTels ’Tod OyMaru Ha MOJydeHUEe OT IMHUTEHTA
o0nuranuy B MPEIyCMOTPEHHBIH CPOK €€ HOMHUHAJIBHOW CTOMMOCTH M 3a(UKCHPO-
BAHHOT'O B HEHM MPOLEHTA OT 3TOM CTOMMOCTH WJIM HHOTO UMYIIIECTBEHHOTO IIPaBa.

O6nuranuu aKIUOHEPHBIX OOIIECTB - 3TO MX JOJITOBBIE 00S3aTENbCTBA, BbI-
MycKkaemble OOBIYHO OONBITUMU TApTUSMU. OHU SIBISIOTCS CBUJIETEILCTBAMU TOTO,
YTO BBIMTYCTHUBINAS UX KOMITAHUS SIBISIETCS JOJHDKHUKOM M 00s3yeTCsl BBIILUIATUTH Bila-
JIENbITY OOJIUTAIlMU B TEYCHHE OMPEICIICHHOTO BPEMEHH MPOIIEHTHI IO HEH, a o Ha-
CTYIUJICHHH CPOKa BBITUIATHI - TOTACUThH CBOW JIOJIT TEpE]] BIAAEIbIIEM OOIUTAITIH.

B nro6om citygae obnuranysi mpecTaBiseT co0oi 0T, a ee JepiKaTellb siBIs-
€TCS KpEeIUTOPOM, HO HE COBJAJEINIbIIEM, KaK akIHOHEp. AKIIMOHEpHOE OOIIEeCTRBO,
BBINTYCTUBINIEE OOJHTranni, 00sS3aHO BBHITUIAYMBATH MO HUM TBEPIBIA MPOIICHT €XKe-
rogHo. CpencTBa, MONYYeHHBIE OT Pa3MEIICHUs OOJIUTAIlui, COCTABISIOT 3a6MHBIN
KalmnTall aKIIMOHEPHOTO O0IEeCTBa M Yepe3 YCTAHOBICHHOE TPU MX BBIITYCKE BPEMS
JIOTOKHBI OBITH BO3BPAIECHBI BIIAJIEIbIIaM OOJHMTalliii BMECTE C CYMMOW MPOIICHTOB
3a MOJB30BAHUE ITUMU CPEICTBAMMU.

OObIUHBIN A0XO0J MO OOJUTralUsIM PaBEH HOPME CCYIHOTO mpolieHTa. Hopma
CCYIHOTO TIPOILIEHTa OINpEIENsIETCs Ha JEHE)KHOM pBIHKE. B 3TOM mpociiexuBaeTcs
CBSI3b PBIHKA IIEHHBIX OyMar ¢ JICHS)KHBIM PBIHKOM. Y CIIOBHEM PaBHOBECHS Ha Je-
HEKHOM DPBIHKE SIBJIIETCSI PABEHCTBO CIPOCA M MPEJIOKEHHS Ha JAeHbI'M. PaBHOBecC-
Has CTaBKa MPOIEHTAa CBUACTEILCTBYET O TOM, YTO IIEHBI Ha OOJIHMTalliy MTOCTOSTHHEI.
[Ipn paBHOBECHOW CTaBKEe MpPOIEHTA IEHBI Ha OOJHTAlMU TOCTOSHHBI, a CIPOC H
MpeJIOKEHUE JIEHET paBHBI. JIeHEKHBIN PHIHOK OOBEIUHSET CIPOC U MPEATIOKCHUE
JIEHET JUIsl ONpeJIelIeHUsI pAaBHOBECHOM CTaBKM IpolieHTa. HepaBHOBecue Ha JIEHEX-
HOM DPBIHKE YCTpaHIETCs MOCPEICTBOM W3MEHEHHUS IIeH Ha OOJUTalud, MpPU STOM
MPOLICEHTHBIE CTABKH MEHSIOTCS 00paTHO MponopiimoHaibHO. Korma pactyT 1eHsl Ha
o0nWranuy UX BIAACIBIBI B BBIUTPHIIIE, HO KOT/IAa MagaloT IIEHBl Ha OOJHTalluy, X
BIIAJICIIBIIBI TEPIAT YOBITKA B TOM CIIy4ae, €CIi OOJIUTaINK JODKHBI OBITh MPOIAHBI
10 UCTCUYCHUH OIPEIeICHHOrO cpoka [§].

Jleno3uTHBIA cepTUPUKAT - ITO CBUJACTEIHLCTBO O CPOYHOM MPOIEHTHOM
BKJIaJIe, AepKaTelieM KOTOPOTO MOXKET OBITh TOJMBKO IOpUAMYecKoe JuIo. [leno3ut-
HBI cepTuduKaT - ’TO PUHAHCOBBIN TOKYMEHT, BBITYCKA€MbIN KPEAUTHBIMU YUIPEXK-
neHusiMu. OH SIBISIETCS CBUIETEIILCTBOM TOJJOOHOTO YUPEKACHUS O ACTIOHUPOBAHUU
JEHEXKHBIX CPEJACTB, YIOCTOBEPSIOIINM IMPABO BKJIAJTYMKA HA MOJYYECHHE JICMIO3UTA.
PaznuuaroT neno3utHbie cepTU(UKATH 0 BOCTPEOOBAHUS U CPOUYHBIC, HA KOTOPBIX
yKa3aH CpPOK M3BATHUS BKJIaJa M pa3Mep NPUUUTAIONIETrOocs MpoleHTa. [lerno3utHbie
cepTu(UKaTHI TOBCEMECTHO MPUHUMAIOTCS HHBECTOPAMH, PA3TMYHBIMU KOMIIAaHUSIMU
u yupexaeHussMA. OH MOKET CaMOCTOSTEIbHO 00paliaTbCsi Ha PhIHKE IICHHBIX Oymar
U OBITh OOBEKTOM KYIUTU-TIPOJIaYKH W WHBIX CIEJOK, a TAKXKE CIY)KUTh MCTOYHUKOM
MOJIYYEHUS PETYISIPHOTO U Pa30BOro AOX0/A.
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CoOeperateibHbIii cepTHQHKAT - 3TO NHUCHMEHHOE CBHJIETEILCTBO OaHKa O
BKJIaJIe JCHEKHBIX CPEACTB TOJHKO (DM3MYECKOTO JUIA, YAOCTOBEPSIONIEE IMPAaBO
BKJIATYMKA HA TOJIYYCHHE MO0 WCTEYCHHH yYCTAaHOBJICHHOTO CPOKAa CYMMBI BKJIaJa H
MIPOIICHTOB IT0 HEH B JII0OOOM yUpeKJICHUHU JTaHHOTO OaHka. PasnmmuaroT cOeperareinnb-
HBIC CepTU(PUKATHI. IMCHHBIC, IIPEbIBUTEIIBCKUE, CPOYHBIC U JI0O BOCTPEOOBAHUS.

Yek - 3TO JCHEKHBIN JOKYMEHT YCTAaHOBJIICHHON (DOPMBI, COACPKAIIHMA MHCH-
MEHHOE paclopsHDKeHHE, 0e3yCIOBHBIM TPUKA3 YEKOAATENS KPEAUTHOMY YUpPeKe-
HUIO O BBIIJIATE €T0 JEpKaTEeNI0 yKa3aHHOW CyMMBI B yeke. Kak mpaBuiio, muraress-
IIMKOM TIO Y€Ky BBICTYIaeT OaHK WM APYroe KPEeAUTHOE YUPEeKICHNE, UMEIOIIEee Ta-
KO€ TIPaBo.

Bekceab - HeobOecreueHHOE OOCIIaHNE KOPITOPAIUU-I0HKHIKA BBITUIATUTH B
Ha3HAYCHHBIA CPOK JOJT M MPOICHT M0 HEMY. DTOT BUJ IICHHBIX OyMar CTOUT Ha I10-
CJIETHEM MECTE CPEJIH IOJITOBBIX 00S3aT€IBCTB MPEAPHUSITHS.

Bekcens kak meHHas Oymara yaocToBepsieT Oe3yclIOBHOE JICHEKHOe 00s3a-
TEJIHCTBO BEKCENIeaTells BBITUIATUT TI0 HACTYIJICHUH MPEAYCMOTPEHHOTO BEKCEIeM
CpOKa, ONpEeNeJICHHYI0 CyMMY JIEHET BiaJaenbIly Bekcens. [IpeameToM BeKCETbHOTO
00513aTeTLCTBA MOTYT OBITh TOJBKO IEHBIH, TIOATOMY BEKCEJIb SBISICTCS] OJTHOM U3 pa3
HOBUJHOCTEH KpeauTHBIX AcHer. [lo cBoeit mpupoae mo gopme BEKcens mojapasie-
JISIOTCSA HA TIPOCTHIC U TIEPEBOIHBIC.

PerHOK TIeHHBIX Oymar OTKpBIBA€T OOJBIIHME TEPCIEKTUBHEI B BO3POKICHHUH
KOMMEPYECKOro KpeauTa u 0a3upyromerocss Ha HeM BeKceapbHoro obpamenwus. [Ipa-
BOBOM cTatyc Bekcesb nonyuui [loctanosnenuem Ipesuanyma BC PO No 1451-1 ot
24.06.1991 r. "O npuMeHeHNH BEKCes B X0351WCTBEHHOM 00opoTe P®", rioe Bekcenb
npu3HaH HauOoJiee yaoOHOU (opMoil KpeauTa, oOecreurnBaomeld HEenpepbIBHOCTh
MIPOM3BOJICTBEHHON M TOPTOBOM JEATETHFHOCTH, a TAK)KE€ CPEACTBOM ILIATEeXa, 3ame-
IAFOIIUM HAJIMYHBIC JCHS)KHBIC 3HAKH BO B3aMMHBIX pacyerax [9)].

Paznmuuaror Bekcerns: ToBapHbIe, (PMHAHCOBBIE M OOecTieunTeNbHbIC. B oCHOBE
TOBAPHOTO BEKCEJs JISKAT CACIKH MO KyIUIe-TIPOAake TOBAPOB B KPEAWT, KOTJa OT
MOKYTAaTessl K MPOJaBIly B Ka4eCTBE OIUIATHI MOCTYMAeT Bekcenb. DuHaHCOBBIE BEK-
CeJIsl UCTIONB3YIOTCS TIPH 3aKIIOUYSHUU JIOTOBOPOB O 3aiime. [Ipu 3akimoueHun J0ro-
BOpa 0 3aliMe MoJTydaTellb 3aiiMa B3aMEH JICHET BbIJIacT (PMHAHCOBBIN BeKcelb. Takue
BEKCEJIS 9aCTO MCIOIB3YIOTCS MPEANPUITUSIMHE IS TIPUBIICUCHUS TOTIOTHUTEIBHBIX
00OPOTHBIX CPENICTB C IENbi0 (DMHAHCUPOBAHUS Mpom3BojcTBa. ObecrneunTeIbHbIC
BEKCEIlI MPUMEHSIOT B Clydyae HEOOXOIWMOCTH OOECTICUEHHS CBOEBPEMEHHOTO H
TOYHOTO MCTIOTHEHHS 00s13aTENBCTB MO KaKkoi-muoo caenke. ObecreunTebHbIE BEK-
CeNsl MPEABSIBISIFOTCS K IUIATS)KY JIMIND MPU HEBBITIOJHCHUHM OOS3aHHOW CTOPOHOMU
TJIABHOTO YCIIOBUS JIOTOBOPA.

CoBpeMEHHBINH MEXTyHAPOIHBIN TOPTOBBIA 000OPOT MCIOJB3YET B ClIEITKAaX
MEXTyHapOIHBIC TIEPEBOIHBIC BEKCES - A€BU3bI, KYpPC KOTOPBIX OTPa)KaeTCs B CIie-
UaJIBHBIX OIOJIETeHIX (DOHIOBBIX OMpPK. MeXTyHapo1Hass KOHBEHIIHS COTJIAIICHUE
/ o Bexcensx /35 crpan, 1930 r.B XKenese / moaoxuiaa Hadaao €AMHOMY BEKCEIBHOMY
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3akoHOaTeNnbCTBY /Poccust npucoeauumnack B 1937 r./. Ha npaktrke MexTyHapoI-
HBIC BEKCEJISI HCTIOIh30BAIMCH JIUIIIH JIJISI OOCCTICUCHUS PAacUYeTOB 110 BHEITHETOPTO-
BBIM OIIEpAIHsIM.

B 3aBrcHMOCTH OT SMHUTEHTA /BBITyCKAFOIIEro/ BEKCEISI ICJIATCS Ha TOCyIapCT-
BEHHBIC /Ka3HaueiCKue/ U YacTHBIC:

- Ka3zHaueiickue BeKcens - 3TO KpaTKOCPOYHbIE 0053aTeNbCTBA TOCYAAPCTBA CO
cpokoM norarnieHus 3,6,12 mecsies, HHOT1a 0oJIbIle ro/a.

- JlpyruM BHIIOM JTOJITOBBIX OO0SI3aTEIBCTB SBJISIOTCS Ka3HaYeHCKHUE HOTHI U 00-
JUTaUA. DTH HHCTPYMEHTHI (DOHJIOBOTO PHIHKA UMEIOT KYIOHBI, HA KOTOPBIX YKa3aH
MIPOLICHT U /IaTa €ro BBITUIATHI.

B 3anagnoit EBponie rocymapcTBO BBIITYCKAET JOJTOBBIE 00S3aTEIIbCTBA JIBYX
BHJIOB. PHIHOYHBIC M HEPBIHOYHBIE. K PRIHOYHBIM OTHOCSTCS Ka3HAUYCHCKUE BEKCEI,
Ka3HaueHCKUe HOTHI, IMEIOIIUE CPOK MOTAIlICHHE 0 5 JeT, U Ka3Havelckue oomura-
IIMH, BBIITyCKaeMbIe Ha CPoK Oose 5 neT. K HephIHOYHBIM rOCYAapCTBEHHBIM [IEHHBIM
OyMaraM OTHOCSTCS UMEHHBIE cOeperareiibHble ooymranuu cpokoM Ha 8-10 mret. DT
o0Hranuy MoJb3YIOTCA OOJBIION MOMYISIPHOCTHIO BO MHOTHX CTpaHax M3-3a CBOCH
BBICOKOW JIMKBUHOCTH, TaK KakK MOTAIIAIOTCS OHU 110 HAPHUIATEILHOW CTOUMOCTH TIO
nepBomy npeabsasiacHuio [10].

[To poccuiickoMy 3aKOHOJATENBLCTBY CUHUTAETCS, YTO OOJUTAIIMU- ATO JIFOOBIC
IeHHbIe OyMmaru, YyCTaHABIMBAIOIIME OTHOIICHHUS 3aliMa MEXIy BIaJelIblieM
/kpemuTopom/ ¥ JIMIIOM, BBITYCTHBIIUM JOKYMEHT /JIOJDKHMKOM/, T.€. TOCYIapCTBCH-
HBIMH JIOJITOBBIMU 00513aT€ILCTBAMU CUMTAIOTCS JIIOOBIEC IEHHBIE OyMaru, yJI0CTOBe-
pSIIOIIME OTHOIIICHUS 3aiiMa, B KOTOPBIX JOJKHUKOM BBICTYIAET TOCYIapCTBO, Opra-
HBI TOCYJAPCTBEHHOH BJIACTH WJIM YIIPABJICHHUS.

Cneunduueckue ycinoBus QyHKUHOHUPOBaHUS (pUHAHCOBOM cucteMbl PO 00y-
CIIOBUJIM HEOOXOIWMOCTh BBIMYCKA TOCYIAPCTBEHHBIX JOJTOBBIX 0053aTEILCTB,
mudGepeHIMPOBaHHBIX MO (opMaM OIUIAThI: OOJUTAIMU TOCYIapCTBEHHOTO BHYT-
PEHHETO 3aiiMa JJisd HaceleHHs, OOIUTaluyu TOCYJapCTBEHHOTO BHYTPEHHETO 3aiima
IUISL IPEATTPUSTHIA.

Otu ABa BUAA OONMWTAIMIA BBEIEHBI MOTOMY, YTO CYIIECTBYET pa3HHUIlA MEXKITY
HaJMYHBIM ¥ OC3HAJIMYHBIM JICHSKHBIM O00OPOTOM. B yCIIOBHSAX pPa3BUTOTO pHIHKA
pasIuuMs MEXy HAUIMYHBIMA M OC3HAIMYHBIMU JIEHBraMH CTIAISTCS M TOCYAapCT-
BEHHBIC I[EeHHBIE OyMaru CMOTYT IHUPKYIHPOBAThH MEXKIY HACEICHHUEM U KOMMeEpdYe-
CKAMH CTPYKTYPaMH Ha OJTHUX M TEX )K€ YCIOBHUSX.

PeanbHas xypcoBas IeHa OONHMTamyii 3aiiMOB M WX TPHUBJICKATECILHOCTH IS
3aiiMojiaTesieli MOTYT OBITh BBISICHCHBI TOJIBKO IPHU CBOOOHOM OOpaIlleHUH ToCyaap-
CTBEHHBIX IIEHHbIX Oymar Ha (poHaoBOM pbiHKE. LlenTpanbheiii 6ank PO 10.08.92 r.
MPUCTYNWI K TOProBiie obmmranusiMu ['ocymapCcTBEHHOTO pPecyOIMKaHCKOTO BHYT-
penHero 3aiima PCOCP 1991 r. Oto nepwiii B Poccuu cBoOo1HOOOpaIaronuiics 3a-
eM, kotupyeMblii bankoM Poccuu. [10BBIIIEHHBIN HHTEPEC MHBECTOPOB K 3TUM TOCY-
JApCTBEHHBIM JIOJITOBBIM 0053aTE€IbCTBAM BBI3BaH HE TOJIBKO BBHICOKOW TOXOJAHOCTHIO
¥ JUKBHIHOCTBIO TOTO BUA IICHHBIX OyMar, HO M HAJIWYUEM pslia JbIOT, Peroc-
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TaBJIIEMBIX BiageiablaM ooiauramuii 15% -ii qoxox 1o oOiauramusiM He oOJiaraeTcs
HAJIOrOM; KOMMEpYecKHe OaHKH MPUHHMAIOT OOJHMralid B KadecTBe 3ajora /0aHK
MOXXET OTKPBITh TEKYIIUH CYET IMOJ| 3aJ0T MPOIIEHTHBIX Oymar - OHKOJIbHAs orepa-
s/, mepenponaxa oOJHMranuii paspenieHa mo cBOOOJHBIM IIEHaM, TPUYEM HAJIOT,
VIUTAYUBAEMBII TOJBKO MOKYIATENSIMUA, PACCUMTHIBAETCS MO JILTOTHON CTaBKE; BHI-
COKasi HaJIeXKHOCTh BJIOYKEHUH B 3TOT BUJ IICHHBIX OyMar Imo3BOJISIET KOMMEPUYCCKUM
O0aHKaM WHBECTUPOBATh CPEJCTBA B OOJMTAIlMM 3aliMa 0e3 CO3/IaHUs PE3CPBHBIX
¢boH0B; akTHuecKkas KpaTkocpouHocTh 3aiiMa / 30 net/, Tak kak LIb mms kaxmoro
W3 pa3psIoB 3aiiMa YCTaHABIIMBACT pa3 B Toj "0coOyro HeAemro"; IICHBI BBIKYIa 00-
JIUTALAN JUTS TOM HEJeIM yCTaHaBIMBArOTCs 3a 13 MecsiieB 10 e€ HacTyrieHus [11].

Bo MHOTHX cTpaHax Mupa ropoJICKUM BJIACTSIM 3aKOHOAATEILCTBOM pa3pelie-
HO BBIITYCKaTh CBOM MYHHIIMITAJIbHBIC oOymranuu. CpencTBa OT TaKUuX 3aiMOB HIYT
Ha 0JIarOyCTPOMCTBO TOPOJIOB, YIAYUIICHUE X YKOJIOTHH, CTPOUTEIBCTBO O0OBEKTOB
COLMATTLHO-KYJIbTYPHOTO Ha3HAYCHHS, PEMOHT U TIPOKJIAAKY KOMMYHUKAIIMA U T.11.

B OGospmmHCTBE cTpaH MUpa MacmTaObl SMHCCHH OOJIMTaliid 3HAYATEIIHLHO
BBIIIE MAcIITa0OB YMHUCCHH aKIui. MHOTHE TPEeANpHUsSTHS, TOMAUMO aKIIHi, BBITYC-
KaroT oOjuraiuu, KoTopble Hepenko nocturaroT 50-75% dunaHcupoBaHUs yepes
PBIHOK IIeHHBIX Oymar. [[s1 koproparuii SMuccHsi OOIUTaINi, IPH MPOYUX PABHBIX
yCIIOBUSAX, 0OJiee BBITOJIHA TEM, YTO, BO-TIEPBBIX, 3TO HE YBEIWYUBACT YUCJIO AKIIUO-
HEpOB, BO- BTOPBIX, SABJISICTCS O0JIee EMEeBBIM ClTOCOOOM (PMHAHCHUPOBAHHUS, TaK KaK
MO0 3aKOHY JIOXOJI 1O OOJIUTAIUSM BBITIJIAYMBACTCS M3 MPUOBLIN 10 HAIOTOOOI0XKe-
HUS, a JUBUACH]I TI0 aKIMSM BBIIUIAYMBACTCS MTOCIIEC HAIOTOO0I0KEHHUST YUCTON TIPH-
OBLITH.

Hecmotpst Ha TO, 94TO aKIMOHEPHBIM 00IIecTBaM B PD paspemieHo BBITYCKATh
/riociie moJTHOM OMIaThl BCEro OOBSIBICHHOTO YCTAaBHOIO KamuTajiga/ COOCTBEHHBIE 00-
JUramyy /Ha CyMMy, HE TPEBBIIIAIONIYI0O YETBEPTH pa3Mepa YyCTaBHOTO QoHmaa/,
OOJBIIMHCTBO MPEANPUATHNA HE TOPOMHUTCS C BBITYCKOM JIOJNTOBBIX Oymar, Tak Kak
TBEpAOE 0053aTENBCTBO €KETOTHOM BBIIJIATHI J0XOa MO OOJHTranusM JOCTaTOYHO
CJIOKHO TapaHTUPOBATh.

Htak, rocymapcTBeHHBIC IICHHBIE OyMaru - 3TO JOJTOBBIE 0053aTeIbCTBA Mpa-
BUTEILCTBA. OHU pa3IMYarOTCs IO JaTaM BBITyCcKa, CPOKAM TOTAIICHHS, pa3Mepam
MPOLICHTHOW CTaBKU. B ompeneneHHoOM CMBICIIE 3TO albTEPHATHBA JCHEKHOW dMUC-
CHUH U, CJIEIOBATEIILHO, MHMIISAIUN B Cllydae AepHUIIuTa TOCYIapCTBEHHOTO OI0KETA.

B nacrosimiee Bpemst B GOJBITMHCTBE CTPaH OOpaIIarOTCs TOCYAapCTBEHHEIC
IEeHHbIE OyMaru HECKOJIbKMX BUJOB: MEPBHIN - 3TO KazHaueickue Bekcemsi. Cpok ux
noramieHusi, kak npaswio, 91 neHb; BTOPOH - 3TO KazHAYEWCKHE 00S3aTeNbCTBA CO
cpokom noramieHus g0 10 yiet; TpeTHii - 3TO Ka3HaUYeHCKUE 005S3aTeIbCTBA CO CPOKOM
noramenus ot 10 mo 30 set. DT BUJBI IEHHBIX OyMar BBIMTYCKAIOTCS JUIS KPEAUTO-
BaHUS TOCYIApCTBEHHOTO JOJTa. KpaTKo-, CpeaHe-, U JoiarocpodHoro. CoOoTBETCT-
BEHHO Pa3IMYarOTCs M MPOIEHTHBIC BHIIIATH 10 HUM. B 90-X TT. mo ka3HauencKum
BekcesiM oHu coctaBuin B CIIA mopsiaka 6%, o ka3Ha4eHCKUM OOJIMTAIlASIM TI0-
psaaka 7% romoBeix [12].
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B P® BrimyckaroTCs: TOCYAapCTBEHHBIE KPATKOCPOYHBIE OECKYIIOHHBIE 00ITH-
raruu /IT’KO/ ¢ 1993 r. OMuTeHToM BhIcTynaeT MunuctepctBo punanco PO. 'KO
BBIITYCKAIOTCS Ha CPOK 3, 6, 12 mecsiieB B BUE 3alUCH HA CYETaX M PA3MEIIAOTCS
yepe3 yupexaenusi LlenTpansHoro Oanka Poccuiickoit dDenepanuu; Ka3HA4YCHCKHE
oOs3arenbcTBa /KO/ B Oe3mokyMeHTaIBHON (OpME - B BHJIC 3allUCH HA CUYETaX, TaK
xe kak u ['KO; obonuranuu deaepansroro 3aiima /OD3/ ¢ 1995 r., odpamaromiuecs, B
equHoi cucreme Bmecte ¢ ['KO B 6e3nHannuHoOi opMe ¢ NepeMEHHBIM KYINOHHBIM
MPOLIEHTOM M CPOKOM JIEHCTBHUS 00Jiee OJTHOTO T0/a; OOJUTAIlN TOCYJapPCTBEHHOTO
coeperarenpHoro 3aiima /OI'C3/ - Ha npeabsButens ¢ 1995 r., nmpenHa3HaYCHHbBIE,
TJIaBHBIM 00pa3oM, i HaceJieHWs; OOJMTaluyd BHYTPEHHETO BAIOTHOTO 3aiiMa
/OBB3/, sBasironuecs CpeICTBOM PECTPYKTYpPH3AIMU BHYTPEHHETO BaJIOTHOTO JIOJI-
ra. O6nuranuy BHyTPEHHETO BAIFOTHOTO 3aiiMa - 9TO TOCYAapCTBEHHBIEC [IEHHBIE OY-
Mard, TapaHTHpoBaHHbIe MuHHCTEPCTBOM (rHaHCOB P®D, BBIMyIIEHHBIE TIOJ JOJTH
MPEANPUSATHSIM, 3aHUMAaBIIUMCSI BHEIITHEH YKOHOMUYECKOHN AESITeTbHOCTHIO, pacyeT-
HBIE CUYeTa KOTOPHIX OBUIM 3aMOPOKEHBI MPABUTEIHCTBOM BO BHemmkoHOMOaHKe
OBB3, npuBieKkarOT UHBECTOPOB CBOEH BBICOKOW BAJFOTHOW JTOXOJHOCTHIO KaK IO
BBITUTATaM KYTOHHBIX MPOIIEHTOB, TaK U JIOXOAHOCTHIO K TMorameHuto. IHBecTupoBa-
Hue B OBB3 cBsI3aHO C TOMOTHUTENBHBIME MIPEUMYILIECTBAMHE ISl OKYIATENeH ITHX
IEHHBIX OyMar. Brajienpiry oOnuranuii mpeioCTaBIsIFOTCS HaJoroBbIe JTroThI [13].

Takum 00pa3om, B 3aBUCUMOCTH OT BBIPRXXKCHHBIX Ha Oymare IpaB IICHHBIC OY-
Mard pa3jIndaroTcs Kak: Oe30T3hIBHBIC CBHUICTEIHCTBA SMUTEHTA O TOM, YTO OH IPH-
HSJT Ha ce0st HEeKOTOphIe 00S3aTENIbCTBA, B YaCTHOCTH, TUTATUTh AMBUACH]IBI U OIpe-
JIENIATH MOJIUTUKY OOIIECTBA Yepe3 ydacThe akiinoHepa Ha COOPaHUH; TOKYMEHTHI, TI0
MPEIBSBICHUU KOTOPBIX MHBECTOP BIPaBE TPEOOBATh BHITIOJHEHUS SMUTEHTOM CBO-
uX 00s3aTENBCTB 10 HUM; JOKYMEHTHI O Tiepejade IpaBa COOCTBEHHOCTH Ha JaHHYIO

IIEHHYIO Oymary.

3. HTHCTPYMEHTbBI ®OHJOBOI'O PBIHKA

CoBpemMenHbIe (OHIOBBIC OMPKH BKJIIOYAIOT B c(epy CBOMX oOmeparuii psi
HOBBIX BHUJIOB IICHHBIX OyMar, OTJIMYUTEIHPHOW OCOOCHHOCTBIO KOTOPBIX SBIISCTCS UX
BTOPUYHBIN, IPOU3BOIHBIN XapaKTep MO OTHOIICHUIO K aKIHUsIM 1 oosmranusiM. [1po-
W3BOJIHBIC IIEHHbIE OyMaru - 3TO MOHATHE OXBAThIBACT PA3JIMYHBIC PA3HOBUIHOCTH
oOpaTuMbIX Oymar /6a3MCHBIM aKTHBOM OCTAlOTCS aKIMK M oOauramnuu/, KOTopble Ha
PBIHKE IEHHBIX Oymar BBIMOJHSIOT POJb MHCTPYMEHTOB, YAOOHBIX ISl PAcueTOB.
HoBeie mHCTpyMEHTHI (DOHIOBOTO pBIHKA PAa3IMYaIOTCS IMO-CBOEMY Ha3HAYCHHIO,
TEXHHUKE BBIITOJIHEHUS, CTETICHH pucka U T.1. Omepanuu ¢ TUMH [IECHHBIMA OyMara-
MH OTHOCSATCS K TaK Ha3bIBa€MBIM ''3a0a1aHCOBBIM' OIEpAIllUSIM BBHUIY TOTO, YTO UX
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OCYIIECTBIICHHUE MPOU3BOAUTCS O€3 yIUIaThl CYMMbl OCHOBHOTO JI0Jira. JTa CymMma
(burypupyeT B KOHTPAKTE TOJILKO KaK HEKOTOpas COrjiacoBaHHasi 0asa sl COOTBET-
CTBYIOLLIMX PACUETOB. | JIaBHBIM MpEeJHA3HAYEHUEM JTHUX HHCTPYMEHTOB SIBIISETCS
yIpaBlieHWE PUCKOM, U3MEHEHHSI CTOMMOCTH 3THUX IEHHBIX Oymar. OCHOBHYIO pas-
HOBUJITHOCTh TaKUX MHCTPYMEHTOB MPEACTABISIOT BappaHThl, OMIIMOHHBIE KOHTPAK-
ThbI, (P)UHAHCOBBIC (PHIOYUEPCHI U T.II., XOXKIACHUE KOTOPHIX HA (DOHIOBOM PBHIHKE BbI-
3BaHO, MPEXKJE BCETO, CTPAXOBAHUEM OT BCEBO3MOXKHBIX PHCKOB MHBECTOPOB, CBS-
3aHHBIX C KOJICOAHUSIMH KYPCOB BAJIOTHI, PHIHOYHBIX II€H U T.11.[14].

BappaHT - JONOJHUTEIBHOE CBUIETENBLCTBO, BbIIABAEMOE BMECTE C IICHHOM
Oymaroi, Jaroliee NpaBo Ha JOMOJHUTENbHBIE JIBIOTHl BIAACNBIlY IIEHHON Oymaru
M0 UCTEUEHUH OTpeaeaEHHoro cpoka. [Ipon3BoaHas Oymara sBiIsieTCs BAPPAHTOM,
€CJIM OHa YJIOCTOBEPSIET MPABO €To JIepKaTelsl Ha MOKYIKY IEHHBIX Oymar, KOTOphIe
BIEPBBIE BBITYCKAIOTCS SMUTEHTOM BappaHTOB. ba3uCHBIM aKTUBOM BappaHTa MOTYT
OBITH TOJBKO AKIMK B 0OMTanuu. [Ipu 5TOM SMUTEHT BappaHTOB JOJDKEH OBITh IMH-
TEHTOM IIEHHBIX Oymar, sBIISIOIINXCS ero 0a3ucCHBIM akTHBOM. Hampumep, mist mpu-
JaHUsS TIPUBJICKATEIHPHOCTH BBITYCKY IIEHHBIX OyMar ero CHa0)XaroT BappaHTOM -
cepTuuKaTOM, JAOIMMUM €ro JEpPXKaTeNio MpaBO KYMHUTh OJHY IIEHHYI Oymary o
(UKCHPOBaHHOM 1IEHE B TEYCHUE OMPEICICHHOTO TIEPUOa BPEMEHHU MIIH OECCPOYHO.

BappanT umeer 1Ba Buja nMpuMeHeHus: 1/ BappaHT mpejacTaBiseT coboi cep-
TU(UKAT, TAIOMUK ero Jep)KaTeNi0 MPaBoO MOKYMNaTh IEHHbIE OyMaru mo OroBOPEH-
HOM IIeHE B TEUCHHUE OMPECICHHOTO TPOMEXYTKAa BPEMEHH Wi 0€CCpOYHO, MHOT/AA
BappaHT TpeIaraeTcsi BMECTe C IEHHBIMU OymaraMu B BUJE CTUMYJa JUIsl UX TIO-
KyIKH, 2/ BappaHT - 3TO CBUJETEIBCTBO TOBAPHOIO CKJIaJa O IpHEME Ha XpaHCHHE
ONpEIETIEHHOTO TOBapa.

ITo cBoeil cyTu BappaHT ABISETCS TOBAPOPACIOPSAIUTEIIBHBIM JOKYMEHTOM,
nepeaBacMbIM B MOPSAKE WHIOCCAMEHTa /TO ecTh nepeaarounoi Haamucu/. OH Hc-
MOJIB3YETCS MIPU MPOJAXKE U 3aJI0re ToBapa.

BappaHT ObiBaeT MMEHHOW M Ha npeabsBuTeNis. OH COCTOUT U3 JIBYX YaCTCH:
COOCTBEHHO CKJIQJICKOTO CBHJIETEIhCTBA W 3aJIOTOBOTO CBHUAETEIhCTBA. llepBoe
CKJIAJICKOC CBHJCTEILCTBO (MMEHHOW BappaHT WJIM HA NPEIBSIBUTEIS) CITYXKUT JUJIS
nepegayd cOOCTBEHHOCTH HA TOBAap MPU €r0 MPOAAKE; BTOPOE 3aJ0TOBOE CBHJIE-
TeNbCTBO (MMEHHOE WIIM Ha MPEIbABUTENS) CIIY)KUT JUIS TTOJYICHUST KPEIUTa IO/ 3a-
JIOT TOBapa ¢ OTMETKaMu 00 yCIOBUSAX ccyabl. [Ipu 3TOM BappaHT mepemaercs: Kpeau-
TOPY MO MHAOCCAMEHTY. KpenuTtop MOKeT OCyHIeCTBUTh AAJIbHEHIYIO Mepenavy, B
YaCTHOCTH, IEPKATENIO CKIIAJICKOTO CBUAETEIHCTBA TPU MOTAIEHUU UM CCY/IbI.

[Ipu nepexone BappaHTa U3 PyK B PyKH TOBap MHOTO pa3 MOKET MEHSTh CBO-
€ro BJIaJeNbla, OCTaBasCh HA OJHOM U TOM K€ MECTE, T.€. Ha CKJIaJIe XO34ICTBYIOIIE-
ro CcyObBeKTa, OT KOTOPOTO IMOJYYEH JaHHBIN BappaHT. [[1si momydeHus ToBapa co
CKJIaJia HeOOXOIMMO TIPEIbSIBICHUE YKa3aHHBIX BBINIC 00CUX YacTel BappaHTa. c00-
CTBEHHO CKJIQJICKOT'O U 3aJI0TOBOT0 CBUJIETEILCTBA.

KoHocaMeHT sBisIeTCS IIEHHOW Oymaroi, KoTopas BBIpa)kaeT MpaBO COO-
CTBEHHMKA HAa KOHKPETHBIM yKa3aHHBIM B HEW TOBap. KOHOCAMEHT - 3TO TpaHCIOPT-
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HBIH JIOKYMEHT, COAEpKalluil YCIOBUS JOTOBOpa MOPCKOW mepeBo3ku. KoHocameHT
MpeACTaBIsieT CO00M TOBAPOPACTIOPSIUTEIBHBIN JTIOKYMEHT, AepXkKaTelb KOTOPOTO
MOJIyYaeT MpaBo pacmopsikaThes rpy3oM. KoHocaMeHT BbIaeTcs Ha JIF000# rpy3 He-
3aBHCHMO OT TOTO, KaKMM 00pa3oM OCYIIECTBISECTCS TIEPEBO3KA C MPEIOCTABICHUEM
BCETO CY/IHA, OT/ICIBHBIX CYJOBBIX MIOMEIICHUH MM O€3 TAKOTO YCIOBHUS.

KonocameHT ObIBaeT TUHEHWHBIM, YapTEPHBIM, OEPEroBbIM, OOPTOBBIM. JInHEl-
HbIi KOHOCAMEHT - 3TO KOHOCAMEHT, B KOTOPOM H3J1araeTcs BOJISI OTIPABUTEIS, Ha-
MpaBJICHHAs Ha 3aKJIIOYEHUE JI0rOBOpa MEPEBO3KU Ipy3a. YapTepHblii KOHOCAMEHT -
KOHOCAaMEHT, KOTOPBII BbIAAETCS B MOJTBEPKACHUE ITPUEMa Irpy3a, IEPEBO3ZUMOro Ha
OCHOBaHMHU 4Yaprepa. Yaprtep mpeactaBiseT coboi A0roBop ¢GppaxToBaHHs, T.€. CO-
IJIalICHUE O HaME CyJHa JJIs BBIMOJIHEHUS pelica Ha ompeaesieHHoe BpeMs. DpaxT -
MPOBO3HA MJIaTa 3a MEPEBO3KY Ipy3a MO JHOOBIM ITyTsM COOOIIEHHS], B 0OCOOEHHOCTH,
10 BOAHBIM NyTsM. MHOTa moa 3’TUM TEPMHUHOM MOHUMAIOT U camblil rpy3. bepero-
BOM KOHOCAMEHT - KOHOCAMEHT, KOTOPBIN BBIIAETCS B MOJATBEPAKACHUE MTPUEMA Irpy3a
OT OTHpaBUTENS Ha Oepery, Kak MpaBWIIo, Ha CKIIaJIe TIEpPEeBO3YHNKA.

BopTOBOM KOHOCAMEHT - KOHOCAMEHT, KOTOPBIA BBIAACTCS TOT/AQ, KOrJa TOBAP
MOTrpy’XeH Ha cyiHo. MHor1a 6eperoBoii KOHOCAaMEHT 3aMEHSETCsT Ha OOPTOBOA.

['py3omony4arens B KOHOCAMEHTE OIpeAeNsieTcsi Tpemsi crocobamu. B 3a-
BUCUMOCTH OT 3TOTO pa3Inyar0T KOHOCAMEHTBI. UMEHHOW, OPJECPHBIN, HA MIPEIbIBU-
Tensi. IMEHHOM KOHOCAaMEHT - 3TO KOHOCAMEHT, B KOTOPOM YKa3bIBa€TCS HAMMEHO-
BaHHUE OMpeNeNeHHOro mnoiy4yarens. OpaepHblii KOHOCAMEHT- 3TO KOHOCAMEHT, IO
KOTOPOMY TPYy3 BBIIAETCS INOO TIO MPHUKA3y OTIPABUTEINS WM MOJIydaTessi, Tu00 1o
npukaszy 6anka. OpJaepHbIii KOHOCAMEHT SBIICTCA HamOOJee paclpoCTpaHECHHBIM B
MPaKTHKE MOPCKUX NepeB0o30K. KOHOCAaMEHT Ha MpeAbsBUTENS - KOHOCAMEHT, B KO-
TOPOM YKa3bIBa€TCs, YTO OH BBIJAH HA NMPEABSIBUTEINS, T.€. B HEM HE COAEpPKATCS Ka-
KHe-TM00 KOHKPETHBIC JaHHBIE OTHOCHTEIBHO JIWIA, 00JIAaloIIero MpaBoM Ha Io-
JTy4eHUe TPpy3a, U MOAITOMY Ipy3 B MOPTY Ha3HAUYCHHUS JOJHKEH OBITH BBIIaH JIIOOOMY
JUIY, NPEIbIBUBIIEMY TAKOW KOHOCAMEHT.

@opBapaAHbIii KOHTPAKT MPEAYCMATPUBACT YETKO OTOBOPEHHYIO (UKCHPO-
BaHHYIO JIaTy MOCTaBKH MpEAMETa KOHTpaKTa Mo (UKCHPOBAHHOMW II€HE, YTO HE WC-
KJIFOYA€T BO3MOXHOCTh MJI1 €r0 YYaCTHUKOB IOCIE YIJIAThl 3apaHEe OrOBOPEHHOM
cyMMbl iTpada OTKa3aTbCs OT MCTIOMHEHHUs 00s3aTenbcTB. HemocraTkoM AaHHOTO
KOHTpAaKTa SIBISIETCA TakK€ OrPaHUYEHHOE MPOCTPAHCTBO BTOPUYHOI'O PBIHKA, IO-
CKOJIbKY MMEIOT MECTO CJIOKHOCTH B MIOMCKE TPETHErO JIMIA, NUHTEPEChl KOTOPOTO B
MOJIHOM Mepe OTBedaiu Obl YCIOBHSM JaHHOTO KOHTPAaKTa, OPUEHTUPOBAHHBIM Ha
MHTEPECHI IEPBOHAYAIBHBIX YYaCTHUKOB.

B ycnoBusix HecTaOUIbHON SKOHOMUKH U MH(IIAIMU BCE MHCTPYMEHTHI (HOH-
JIOBOTO PBIHKA CHEIU(PUIHBI TI0O CBOCH MPHUPOAE, HO OHH MO3BOJISIOT HHBECTOPAM HE
TOJIbKO COXPaHUTh, HO U MPEYMHOKHUTh CBOM KallWTall MyTeM 3aKJIFOUECHHS] CPOYHBIX
KOHTPAKTOB 110 aKTUBaM MPEANPUATHSA, CO3[IaBasi OCHOBY JUIsl TIOCJIEYIOUIEH UX pa-
OOTHI.

OnumoH - OIMH U3 BUJIOB IIEHHBIX OyMar cpouyHOro KoHTpakTa. [1o cyTu cBoei
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OH SIBJIIETCSI PA3HOBUJIHOCTBHIO cepTU(UKaTa U MPEJICTABIAET COO0N CaMOCTOSATENb-
HYIO IIECHHYI0 Oymary, ¢ KOTOpOi MOKHO MPOU3BOJIUTH COOTBETCTBYIOIINE ONEpaIluu
Mo npoAaxe WUiu Nokynke. OAHAKO MO UCTEYEHUU CPOKA JEHCTBUSI OH TEPSIET ATU
KayecTna.

OniuoH npeacTaBisieT cCo00H JIBYCTOPOHHHM JOTOBOp /KOHTpakT/ o mepemaye
npaBa ¥ 00s3aTENbCTBA KYMUTh WU MPOAATH OMPENEICHHBIN aKTUB MO ONpe/IesieH-
HOU IICHE B 3apaHEe COIIACOBAHHYIO JIaTy WJIM B TEUEHHUE COTJIACOBAHHOTO MEpUoia
BpeMeHH. MIHbIMU CJI0BaMH, OMIIMOH MPEJCTaBIsAET COOOM TaKkoi JOroBOp, B COOTBET-
CTBUU C KOTOPBIM OJMH M3 €r0 YYaCTHHUKOB MPHOOPETAET MPABO MOKYIKU WIH MPO-
JaXW KaKuX-JTHOO IEHHBIX Oymar mo (UKCHPOBAHHOM IIeHE B TEYCHUE HEKOTOPOTO
neproja, a Ipyroi YYacTHHK 3a JICHSKHYIO MPEMUI0 0053yeTcsl 00eCTIeunTh P He-
00XOIMMOCTH peaNU3aIui0 TOr0 IMpaBa, OyAy4dd TOTOBBIM MPOJAATh WJIM KYMHUTh
IIEHHbIE OyMaru 1o onpeieJICHHON JOTOBOPHOH IIEHE.

OnmuoH MOXET OBITh TPEX BUJIOB!

- OMIIMOH MOKYIAaTelsd WIK OMIMOH Ha MOKYNKY O3HAayaeT MpaBO MOKYIMAaTeNs
KYIUTh aKIMH, BATIOTY, APYTOl aKTUB HEOOXOAMM IS 3aIIUTHl OT MOTEHIIUATHHOTO
MOBBILLIEHUS €€ Kypca,;

- OILIMOH MPOJAABIA UM ONIMOH Ha MPOJIaKy TOBOPUT O MpaBe MpoaaBla Mpo-
JaTh aKIMH, BATIOTY, IPYroM aKkTUB JJIS 3allUTHI OT UX MOTEHIIMAIHHOTO OOecCIeHe-
HUS;

- ONIIMOH JIBOMHOW O3HAYaeT MPaBO MOKYIATENs MO0 KyMUTh, JINOO MPOJaTh
aKIU¥, BAIIOTY U T.1./HO HE KYNUTh U TMPOJATh OAHOBPEMEHHO/ 10 OAa3HMCHOI IIeHE.
ba3ucHBIM aKTHBOM OMIMOHA /IICHHBIC OyMaru, BKIFOYaeMbIe B ONMIIHOH/ MOT'YT OBITh
TOJIBKO aKIMH U OOJIUTAIIHH.

Ha onmmone ykaspiBaercst cpok. Cpok ONIMOHA - JaTa WX MEPUO]T BPEMEHHU,
M0 UCTEUEHUH KOTOPOTO OMITMOH HE MOXKET OBITh UCTIOIB30BaH.

Oco0eHHOCTH OMNITMOHA 3aKIIOYAIOTCS B TOM, YTO B CHEJIKE KYIUIA-TIPOJAKH
OIIIMOHA TIOKYIATeNb MPUOOPETaeT HE THTYJ COOCTBEHHOCTH (aKIMH), a TPaBO Ha
ero mpuoOperenue. Crenka KyIIU-TIPOAAKHA OMIIMOHA HA3BIBAETCS KOHTPAKTOM.
EnvHWYHBIN KOHTPAKT 3aKI0YAETCs Ha MOJIHBIN JIOT. JIOT- 3TO mapTus OJMHAKOBBIX
IIEHHBIX OyMar, npejyiaraemasi K npojaxe. [laptuu 10ToB 00pa3yroT Oosiee KPymHYO
MapTHUIO - CTPUHT.

Brnagenen /wim mokynarens/ KOHTpakTa BBIILIAYABAET MPOJABIY KOMHCCHOH-
HbI€, KOTOPbIE HA3bIBAKOTCS TPEMUEH.

OnmumoHHBI KOHTPAKT HE SBIISETCS 00S3aTENBHBIM I MOKynaTens. B cioydae
3TOTr0, €CJIM MOJONIMOHHAS CIIEJKa HE peau3yeTcs, BIaJieel] ONIMOHA MOXET €ro
00 MepernpoiaTh, MO0 OCTABUTH HEUCIIOIb30BAaHHBIM.

OnuuoH NpojaXu ¥ ONLMOH MOKYNKU SIBISIOTCS HHCTPYMEHTOM, C TOMOILBIO
KOTOPOTO MOYXHO TIO3BOJIUTH PETYIMPOBATh CTENECHb pHucKa W MpuObuTh. MHBECTOD,
nproOpeTas OMIIMOH, MEPEKIAAbIBAET ITOT PUCK HA MPOJIABIIa OMIIMOHA. 3a MAHHBIHA
PHUCK TIEPBBI W3 HUX TUIATHT BTOPOMY IIPEMHUIO M3 CBOCH MpeaIionaraeMou MmpruobI-
7Y, KOTOPYIO OH MOKET 3apaHee 3aMKCHUPOBATh.
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[IproOpereHne omMMOHA-TIPOAAKHA TAPAHTUPYET YYaCTHHKAM PhIHKA IICHHBIX
Oymar, CKyMaroIiM aKIUHA Y YaCTHBIX JIMI], YCTOMYMBYIO MX PEATH3AIUIO0 110 (DUKCH-
POBaHHOM IIEHE.

bankam momoOHas MOKyNKa OMIIMOHA-TIPOAAKH MPEICTABISET BO3MOXKHOCTD
MOJIYYCHUSI KOMUCCHOHHBIX 0€3 pUCKOBOT'O KPEIUTOBAHUS IO/ 3AJI0T IICHHBIX OyMmar,
TaK KaK 3apaHee M3BECTHBI IIPOICHTHBIC CTABKHU IO KPEIUTaM M YCJIOBHUS OMIIUOHHO-
ro JoroBopa. B To ke Bpems MOKyIKa OMIIMOHA-TIOKYNKH TIPEICTaBISCT BO3MOXK-
HOCTh PacCYMTATh YCTOMYMBYIO MPHUOBLIL (UPMBI ITyTEM PETYJIUPOBAHHS MPHUTOKA
akuui [195].

Takum 00pa3oMm, OMIIMOH TMO3BOJSET TapaHTHPOBATH OTPAHMUYCHUS PUCKOB H
SBIIICTCS CaMOCTOSITEIbHBIM BHUJIOM IIEHHBIX Oymar. MIHBIMU ClIOBaMH, OMIIMOHAMHU
Ha3bIBAIOT JIOTOBOPHI, B COOTBETCTBHM C KOTOPHIMU OJMH W3 YYaCTHHKOB pPBIHKA
IIEHHBIX Oymar mproOpeTaeT MpaBo MOKYIKHA WK MPOJaXH KaKOW-THO0 IIEHHON Oy-
Mard 1o (UKCHUPOBAHHOW IICHE Ha OMpeeNICHHBII MOMEHT BPEMEHH B OyayIieM, a
JIPYroM y4aCcTHHK 3a JACHEKHYIO IIPEMUI0 00s3yeTcsl 00eCcTIieunTh IPH HEOOXOIMMO-
CTH peaM3aIfio ATOro Mpasa.

OnmuuoHbl Ha TIeHHBIe Oymaru u3BecTHbI ¢ KoHma XX B. B 1973 r. na Ywukar-
CKOM OMp ke TOSIBUIINCH TEPBHIE CTaHIapTHBIC OMIIMOHKI Ha IIeHHbIe Oymaru. Jlo aTo-
T'0 WHAWBHUAYAIbHBIC ONMIIMOHHBIC KOHTPAKTHI UMEIH HECTaHIAPTHBIC XapaKTePUCTH-
KM ¥ OBLIN MPHUCITOCOOJICHBI K MOTPEOHOCTSIM KOHKpETHOTO KiaueHTta. B xonme 80-x
T'OJIOB ONITMOHBI MOSBIIKCH Ha Oupxkax Amcrepaama, Jlonnona, Cunranypa u Cuju-
Hes, a mo3Hee - Ha oupkax dpannuu, Anonun, bensrun, HIBenuu 1 Hopoii 3enaH-
auu [16].

Omnepanuu ¢ ONMIMOHAMH OCYIIECTBIISIOTCS JHOO0 U CTpaxoBaHUs (OHIOBOTO
noptdens (moprdens — HAOOP IEHHBIX Oymar), TUOO s MOJYYCeHUs] MPUObUIA Ha
pasHHUIle B Kypcax, T.€. YHCTO B CIIEKYJISTHUBHBIX IIENAX. YYaCTHUKH OMIIMOHHOTO
KOHTPAKTa PAaCCYUTHIBAIOT HA MPOTHBOIIOJIOKHBIC TEHACHIIMM B JBIKEHUU KYypCOB
(bOHIOBBIX IICHHOCTEH. [IoHMKEeHNE Kypca TpeoiaraoT mpojaser  (HaamucaTels)
OIIIMOHA HAa IMOKYIKY W IMOKyNareidb (IepKaTeib) ONIMOHA Ha TPOJaxy; Ha IOBBI-
IICHHE Kypca pacCYUTHIBAIOT JIEPKaTelb OMIIMOHA Ha TTOKYIKY M MPOJaBel] OMIIHOHA
Ha TPOJIAKY.

CpaBHEHHE ONMIIMOHHBIX KOHTPAKTOB C OCTAIHHBIMUA TPOU3BOAHBIMU (POHIIO-
BBIMU IIEHHOCTSIMH TIOKa3bIBACT, YTO OMIIMOH SBJSICTCS] Hanboiee MpuBIeKaTeIbHBIM
WHCTPYMEHTOM OHMPKEBO TOPTOBIH, TaK KaK MOTEPH B Cllydyae HEYAadyHOU orepa-
MU C OMIIMOHOM HEU3MEPUMO HWXKE, YeM MPUOBLIH OT yIAYHOW MOKYNKHU OIMIHAOHA.
CrerneHb BBIUTPHINIA WU MPOUTPHINIA BO MHOTOM ONPEIEISIETCS THIIOM OTIIHOHA.
Ecnu BBIMMCHIBaeTCS ONMIMOH HA TOKYIKY, TO IMOTEPH €ro Jep)KaTelsl OrpaHUYCHBI
CYMMOH yIJTAYEHHOW MTPEMUH, a BBIUTPHIIT MOKET ObITh 3HAUMTENCH. [ nepxaTens
OIMIIMOHA Ha TPOAAXY B CIIydae pocTa OMP)KEBBIX KypCOB peau3anys OMIIMOHA HE
OyZeT MMETh CMbICTA, TIOTepH OyAyT Tak)Ke OTPAaHUYCHBI JIMITbL CYMMOW IMOKYIKH
OTIIIMOHA.

BrImiceiBaHue OIMIUOHOB /WX Mpojaxa/ CONpsDKEHBI CO 3HAYUTEIBHO O0JIb-
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UM pUCKOM. [l orpaHWYeHus 3TOr0 pucCKa HaJMKUCATENbh OMIIMOHA Ha TOKYMIKY
a100 BJajeeT COOTBETCTBYIOIIMMH LIEHHBIMUA OyMaramu /Tak Ha3bIBaeMbIH "Mpoja-
BeIl C MOKPBITOM mo3umueii”/, mnbo OomIuoHOM Ha uX npuodpeTeHue. Hammucareno
OMIIMOHA Ha MPOJIaXKy OTPaHUYUTH PUCK, KOTOPOMY OH IMOJBEPraeTcs, 3HAUUTEIbHO
cnoxuee. [y aToro eMmy He0OX0AMMO JTMOO UMETh OIIIMOH Ha MPOJAXy ¢ OOJbIICH
WJTU PaBHOM I11eHOM u Oosiee Mo3AHEH AaToi peanu3anuu, Ju0o MPOBECTH Ha OUpKe
OTEepalNI0 MPOJIaXKH O€3 MOKPBITUS TeX IIEHHBIX OyMmar, Ha KOTOPbI€ UM BBIMHCAH
onmuoH. ONIUOHBI HA MPOJIAXy PACCMATPUBAIOTCS CIEHUATMCTAMHU KaK MOTEHIU-
IBHO YTPOXKAIOIINE YCTOMYMBOCTH (DOHIOBOTO PHIHKA M3-3a CIOKHOCTH OrpaHUdYe-
HUS PUCKA N0 JAHHOMY BHUIY KOHTPAKTOB. DTUM OOBSCHSIOTCS CYIIECTBYIOIIUE B
MHUPOBOI MPAKTUKE OIPAaHUYEHUS, JTOMYCKAIOIME BBIITMCKY TAKUX OMIIMOHOB TOJBKO
M0 OMpeEJIETICHHBIM BBIMYCKaM I[EHHBIX OyMmar. B OOJBIIMHCTBE CTpaH CYIIECTBYET
Pa3BUTHIN PHIHOK OMIIMOHOB, BKJIFOYAIOIIUN KaK CUCTEMbl OUPIKEBOI TOPTOBIIH, TaK U
BHeOUprkeBoi 00opoT. B CIIIA onmmoHamMu TOPTYIOT Ha TATH OUpXkKaX, IPHYEM Mak-
CHUMAaJIbHBIA 000POT 10 HUM /00Jiee TIOJIOBUHBI BCEX KOHTPAKTOB B KOJIMYECTBCHHOM
U CTOMMOCTHOM BBIpaKeHHH/ WUMEET CleluaIn3upoBaHHas Yukarckas Oupxa orr-
1noHoB [17].

®dunHaHcoBble (QbIOYEPCHI MPEACTABIAIOT COOOW CTAaHIAPTHBIC TOKYMEHTHI,
Mpe1ycMaTpUBAIOIINE MPAaBO M O0S3aHHOCTh NPUOOPECTH B TEUEHHUE 3apaHee ycTa-
HOBJICHHOT'O TIEPHOJIa ONPEACICHHYIO (JOHIOBYIO IICHHOCTb.

®bYepc - 3T0O KOHTPAKT HA KYIUTIO-TPOJIAXKY KaKOro-JIMOo ToBapa /IeHHOU
Oymaru, BaJIfOTHl U T.11./ B OyayIleM, T.€. 3TO CPOUYHBIN OMpKEBOM KOHTpakT. boiee
TOYHO, (PMHAHCOBBIA (PpIOYEpPC - ATO CTAHAAPTHBIE, KaK MPABUIIO, KPATKOCPOUHBIE
KOHTPAKTHI HAa TIOKYIIKY WJIU MPOJAXy OMpENeJIeHHONW IIEHHON Oymaru mo ompese-
JICHHOM IIeHe Ha OmpeJeleHHYI0 Oyaymyro naty. Eciu Biajener; omiuoHa MOXKET
OTKa3aThCsl OT pPeaiM3alliid CBOErO IMpaBa, MOTEPSB MPHU 3TOM JICHEKHYIO MPEMUIO,
KOTOPYIO OH BBITUIATHJI KOHTPAreHTy, TO (PpIOYEpCHAsi CIENKa SBISETCS 0053aTelhb-
HOM JJI MOCEAYIOIIETr0 UCITOJIHEHHUS.

[TponmaBen; mpuHUMaET Ha ceOs 005A3aTEIbCTBO MMOCTABUThH TOBAp MO 3aHUKCH-
POBaHHOM B KOHTpAKTE IIEHE K OMpPENEJIEHHON JaTe, a MOKYINAaTelb - BBIIJIATUTh CO-
OTBETCTBYIOIIYIO CYMMY JIeHeT. {1 TapaHTHUU BBITIOJIHEHUS 0053aTEIbCTB BHOCUTCS
3aJI0T, COXpaHSEMBIH MMOCPETHUKOM, T.€. OpraHU3aIMEH, TPOBOAIIEH (bIOYEpPCHBIC
topru. OproYepe IO 3aKTOYEHNH KOHTPAKTa CTAHOBUTCS ICHHOW OymMarou, 1 MOXeT
B TEUCHHUE BCETO CPOKa JCUCTBHS MEPEKYIAThCSI MHOTO pa3, 3TO €ro riaBHas 0COOCH-
HOCTb.

®dprovepchl OBIBAIOT HA TIOKYIIKY W Ha MpoAaxy. Bmamenen ¢rrouepca Ha 1o-
KYIIKY BBIUTPBIBACT TOJIBKO B TOM CIlly4ae, €CJIM PhIHOYHAS I[€HAa TOBapa B MOMEHT
WCIIOJTHEHUSI OKa)KETCSl BBHINIE YKa3aHHOW BO (PprOYEpCHOM KOHTpakTe. Bmamenen
¢dprouepca Ha MPOAAXKY MOIYIUT BBIUTPHINI TOTA, KOT/Ia PeIHOYHAS IIeHa OyIeT HH-
&Ke, 4eM BO (PhIOYEPCHOM KOHTPAKTE.

[Tpu Toprosie ¢pprouepcamMu BaXXKHO HE TOJIBKO MPEABUACTh M3MECHEHUE TICHBI B
OyAylIieM 1Mo CpaBHEHHIO C AATOW MOKYIKH, HO U 3HATh U3MCHEHHE IIEHBI B TEYCHHE
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BCET0 CpPOKa ICUCTBUS (DbIOYEPCHOTO KOHTPAKTA.

®dprouepcHbIe KOHTPAKTHI 3aKTIOYAIOTCS Ha OMpKe, KOTOpas U JaeT rapaHTHIO
WX WCIIOJHCHHS, PETUCTPUPYS Caeaku B pacuerHoi /Kimupuuropoi/ manate. s
oOecreyeHus 3TON TapaHTHUH BHOCSTCS CTPaxoOBbI€ JEMO3UTHI. B O0nbIIMHCTBE CITy-
JaeB IMUTEHT (PploUepca HE UMEET Ha PYKax TeX Oymar, Ha KOTOpPbIE OH BBITTUCHIBACT
KOHTPAKT, T.€. (PaKTUUYECKU MPOU3BOAATCS CICIKU HA Pa3HUIY MEXKITY (PUKCHUpOBaH-
HOU 1IEHOM U TOM, KOTOpasi CJIOKUTCS HA PBIHKE K J1aT€ UCIOJHEHUs] KOHTpakTa. Du-
HaHCOBBIE CPOYHBIC CIENKK NosiBUIuCh Ha Oupxkax CHIA B magane 1970-x 1., a
1988 r. onu nocturau B CIIIA 7000 mutp gosut.

HoBbIM Ba)kHBIM ATarioM B pa3BUTUHA WHCTPYMEHTOB TOPTOBJIH Ha CPOK SIBIISI-
I0TCS OTITMOHBI Ha (PhIOYEpCHBIC KOHTPAKTHI. BriepBhie OHM OBIITN BBEJCHBI B OKTSAOpE
1982 r. na Yukarckoit ToBapHOU OUpIKe IS 3aIIUTHI LIEH OT BO3MOXKHBIX KOJICOAHUM
no obmuranusm kazHayeiictBa CHIA. YcnewmHslii 1e0IOT HOBBIX HHCTPYMEHTOB
(hOHIOBOTO phIHKA CITOCOOCTBOBAII OBICTPOMY PACIIUPEHUIO TPAHUI] UX IMPUMCHCHUS
OT OMIIMOHOB Ha ()bIOYEPCHBIC KOHTPAKTHI TIO IPYTHM IIEHHBIM Oymaram u J0 aHajo-
THYHBIX CICIIOK C CEIbCKOXO03SHCTBEHHOM mpoaykiuei [17].

B apcenamax coBpeMeHHOTO pbIHKA IIEHHBIX OyMar MMEETCS eIlle Psii HOBBIX
(OMHAHCOBBIX MHCTPYMEHTOB, 3(PPEKTHBHO MPUMEHSIONINXCS B OMPIKEBBIX CIICTKAX.
B nauane 80-x r. XX B. Ha ¢oHnoBbIX peiHkax CIHIA u psiga Apyrux cTpaH MOsIBU-
TUCh (BIOYEPCHI, a BCKOPE ¥ OMIIMOHBI, OCHOBAHHBIC HAa MHACKCAX KYPCOB aKITUH.

HNuaexe kypca akumid - 370 Hanboee YyTKUH WHIWKATOp KOJIeOaHWH CTOHU-
MOCTH OIPEACICHHOW TPYIIbl KU, OTCICKUBAKOIIUN JBUKECHHUE OIPEICICHHBIX
CErMEHTOB PBIHKA IIEHHBIX Oymar Wid ero oOIIHue TCHACHIIMH. Y OIIHOHOB U (DbiO-
4epcoB MO OWPXKEBBIM HHACKCAM WMEIOTCS OOIIUpPHBIC MEPBUYHBIA M BTOPUYHBINA
PBIHKH, HO BHEOMPKEBOUM 00OPOT MO HUM HE3HAUYMTENICH. BOJBIIMHCTBO aMepuKaH-
CKAX HMHBECTOPOB CUMTAIOT (DHIOYEPCHBIE KOHTPAKTHI MO WHACKCAM aKIUWA ONTH-
MaJIbHBIM CPEACTBOM CTpaxoBaHUs (XEIPKUPOBAHUS) OT BO3MOKHBIX PHCKOB H3MECHE-
HUS PRIHOYHBIX 1IEH CBOMX MOPTQEIbHBIX aKTUBOB. Kak 00BEKT OMP>KEBOI TOPTOBIIN
Oup KeBbIC MHACKCHI MPUBJICKAIOT HHBECTOPOB BO3MOXKHOCTHIO M30€KaTh PUCKA, CBS-
3aHHOTO C yXyAIIeHHEeM (PMHAHCOBOTO TOJIOKCHHSI MJIM MHBIX TMOKa3aTelel Kako-
MO0 KOHKPETHOM KOpHOpalyu, U B 3aBUCUMOCTH OT BBIOPAaHHOTO MHJEKCAa Kypca
aKIWW MOTYIUTHh OOJBIIHI BRIMTPHIINI. Haaexpr MHBECTOPOB CBA3aHBI C TEM, UTO 0
MCTEYCHUS CPOKA TaKUX OMPIKEBBIX CIIEJIOK MOXET M3MEHUTHCS B HY)KHYIO CTOPOHY
OMp>KeBOM MHJIEKC KaK 3a CUYET JBI)KCHHS KypCOB aKIIMi KOpITOpaIuii, BKIFOUSHHBIX
B JIaHHBIM TIOKa3aTeNlb, TaK M 3a CYET M3MEHEHHUsI CaMOro MpeICTaBICHHOro0 Habopa
aKIM{ NHJIEKCA.

@dplouepcHbIE KOHTPAKTHI, B OTJIMYHE OT OMI[MOHA, MPEJCTaBISIOT CO00
TBEpAOE 0053aTEIHCTBO MO MOKYIKE MM MPOAAKE IIEHHONW OyMaru B yKa3aHHBIN
JICHb IO YCTAHOBJICHHOW LIEHE B MOMEHT 3aKJIFOUCHUS KOHTpaKkTa. ObIOYEpPCHBIN PbI-
HOK B Poccum ¢dopmupyercs Ha TOproBiie BaIOTHBIMHU CPEJICTBAMH, B TIEPBYIO OYe-
penb, mo kouTpaktam Ha gojutap CILIA. MaunumaTtiBa co3nanus peIHKA IO CPOYHBIM
BKiIagaM Ha posutap CIIA mpunamiesxxut MOCKOBCKON TOBapHOMH OUpIKeE.
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OO6mas cxema Ux (PyHKIMOHUPOBAHUS IMPEIyCMATPUBAET BO3MOXKHOCThH TIPO-
THO3MPOBAHUS IICHBI HA COOTBETCTBYIOIIUN TOBAP MU KYPC BaJIOTHI, YTO MO3BOJISICT
3aCcTpaxoBaThCs OT MEPEMaIOB IIEH U CHU3UTH MOTEpU OT prucka. Hampumep, dpupma,
peaycMaTprBaroias Takyro Ieib, oOpammaeTcs K (podepcHOMY GPOKEpy, BHOCUT
sasioroBele 10% OT CyMMBI KOHTpakTa, U OpOKep Ha OHMpIKe 3aKII0YacT CHEIKY Ha
MOKYIIKY ONPEICIICHHOT0 TOBapa WM BaJIOTHI 3apaHee M0 OTOBOPECHHOM 1eHe. Takast
orepaIysi TOMOTaeT MPOTHO3UPOBATH pa3Mep NMPUOBLIN Ha OJIMKANIIYIO TICPCIICKTH-
BY, NIPEABAPUTEIBHO CTPAXYySICh OT IEPENaJ0B PHIHOYHBIX IICH, U3MCHECHUS KYpCOB
BaJIIOTHI, KOTOPHIE YYMUTHIBAIOTCS HA MOMEHT 3aKIIOYCHHs] KOHTpakTa. CTpaxoBaHUe
[xemxupoBanue/ SBISETCS HEOTHEMIIEMBIM JIEMEHTOM (DbrouepcHOro poiHka [19].

JlanpHelIee pacuIMpeHre AWama3oHa CPOYHBIX CHEJIOK IO KYyIUIe-TIPOJaxKe
(MHAHCOBBIX HHCTPYMEHTOB SIBJISICTCS BOSHUKHOBEHHE OOJIMTAIMOHHBIX (BIOYEPCOB,
MpeTHa3HAYCHHBIX JIJIS 3allUThl OT PHCKA, HETaTHBHOTO W3MEHEHHUS JIOJTOCPOYHBIX
MPOLIEHTHBIX CTABOK Ha OOJNHTalliU M JPYTHE IIEHHbIE OyMaru, y KOTOPHIX TPOIEHT-
HBIE CTAaBKH TECHO KOPPEIHUPYIOT C HUMH.

Ha peiake nennbix Oymar Poccum MOTYT HaXxOAHWTHCS B OOpalleHUU M HHO-
CTpaHHbIC IIEHHbIE OyMard, 4Mciio KOTOPBIX, HECMOTPS Ha PSJl CIOKHOCTEH C MX
BHEJpPEHHEM B 000poT, BeIpocio. OHM MOTYT OBITh MPEOJOJICHBI MOSBICHHEM Ha
POCCHIICKOM DBIHKE IICHHBIX OyMar crenuduueckux (pUHAHCOBBIX WHCTPYMEHTOB,
aHAJIOTMYHBIX, HAIIPUMEp, AMEPHUKAaHCKUM JeH03UTHBIM pacruckam /AJIP/. IlepBbie
AJIP nosiBunnch B 1927 1. /smMutent xomnanus "Mopran ['apantu"/. MexaHusm ux
BBIMTyCKa MPOCT: OaHK MOKYMAET YacTh aKI[Mi MHOCTPAHHOTO SMUTEHTA, IETOHUPYET
WX Ha TPAaCTOBOM cUeTe OaHKa-KOPPECTIOHICHTA W BBITYCKACT Ha Ty XKe cymmy /c
YYETOM TEKYIIETO COOTHOIICHUS BaTtOT/ JICTIO3UTHBIE PACIHCKH, KypCOBas CTOW-
MOCTh W JIUBHJICHHBIC BBITUIATHI KOTOPHIX MPUBSI3aHbI K MHOCTPAHHOMY OPHTHHAIY.
B cymiecTBoBaHMM Ha 3TOM pbIHKE (POHAOBBIX IIEHHOCTEH, IIPEICTABIISIONIUX COOO0M
JCHOMUHHUPOBAHHBIC B POCCHICKOM BalIOTE YKBUBAJICHTHI IIEHHBIX OymMar MHOCTpaH-
HBIX IMHUTEHTOB, 3aNHTEPECOBAHBI KaK MHBECTOPHI, KENAIOIINE TUBEPCU(UIINPOBATD
CBOM BIIOKCHHUS TMyTE€M BKJIIOYCHHS B CBOM WHBECTUIIMOHHBIC MOPTQEIH MHOCTPaH-
HBIX aKIUi, TaK W 3apyOC)KHbIE KOMITAHUU-DMUTEHTHI, CTPEMSIIIUECS PACIIUPHUTH
KpPYT CBOMX UHBECTOPOB.

B navaime 80-X romoB XX B. B cTpaHax 3amaja BBICOKMMH TEMITAMH POCITH
oTepauyu ¢ ONIMOHaMH M (brouepcamMu. ITO OBUIO BBI3BAHO TEM, YTO B YCIOBHUSIX
BO3pacTaromiel HHQISIUN TIepel HHBECTOPAMH CTOsIA MPo0IeMa 3alluThl UX KaIu-
Tajga OT BO3MOXKHBIX PHCKOB, CBSI3AHHBIX C M3MEHEHHEM OHMPKEBBIX KypCOB U TPO-
IIEHTHBIX CTAaBOK. JTa MmpoljemMa He MEeHee akTyalibHa U B Poccum.

[Tomumo cBeieHHUSI K MUHUMYMY BO3MOYKHOTO PHCKA, OTIEPAIUH C ONMIIMOHAMH,
¢dprouepcamMu U APYTUMH WHCTPYMEHTAMHU CIIOCOOCTBYIOT TIPOBEACHUIO CIICKYJISTHB-
HBIX OTNEpaluii MpU OTHOCHUTEIHHO HEONArompusITHOW KOHBIOHKTYpE (HOHIOBOTO
pBIHKa. BBHIy TOTO YTO PBIHKH MPOHM3BOIHBIX HMHCTPYMEHTOB /OMIIMOHOB, (pbrOYEp-
COB M Jp./ OTHOCHUTEIBHO 000COOJICHBI OT PHIHKOB aKIMH M OOJUIalMid, CACIKH C
HUMH TPAKTUYECKHA HE BIMSIOT Ha JBIKCHHE KYpPCOB aKIMH U, CJIEI0BATEIbHO, HE
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BEIyT K CHJIbHBIM M3MEHEHUSM KOHBIOHKTYPBI PhIHKA IICEHHBIX Oymar, Kak B ClIydae
OOBIYHON OWPKEBOW WIphl. AHAIU3 MHCTPYMEHTOB IOKAa3ajl, 4TO I Pa3BHTOTO
(hOHIOBOrO phIHKAa BHEJIPEHHE HamOOJiee MPOrPECCHBHBIX BHJIOB IICHHBIX OyMar He
TOJIbKO OOBEKTUBHAS HEOOXOMMOCTh, HO M 0CO0asi aKTyaJbHOCTh. B KOHEYHOM CUe-
TE€ OHO ITO3BOJISIET CO3/IaTh COBPEMEHHBIM BBICOKOA((OEKTUBHBIM MEXaHU3M (YHK-
IIUOHUPOBAHUS PHIHKA IEHHBIX OyMar B OTHOCHTEIILHO KOPOTKOE BpEMHI.

4. PBIHOK HEHHBIX BYMATI U ETO
YYACTHHUKU. POHAOBASA BUPKA

DKOHOMHUKA TpeOyeT PEerysIpHOTO TOCTYIUICHUS (PMHAHCOBBIX PECYPCOB IS
o0OecreyeHus] pUTMHYHOTO (DYHKIIMOHUPOBAaHUS TIPOU3BOJICTBA. [lomyueHne GaHKOB-
CKHX KPEIUTOB SBIISIETCS OJHUM W3 TAaKUX CIIOCOOOB (PMHAHCHPOBAHUS, OTPaHUYCH-
HBIM Kak M0 00BbeMy MPEIOCTABISIEMBIX PECYPCOB, TaK U MO YPOBHIO MPHEMIIEMBIX
OAHKOBCKHUX MPOIEHTHBIX CTaBOK. J[pyruM HCTOYHHKOM (DMHAHCUPOBAHUS SBISIOTCS
MPsIMBbIC KaIUTAJIOBIOKECHUS B TIPOU3BOJICTBO MMEIOIIUXCS Y HACETICHUS U TIPEATPH-
SITUA CPEACTB.

[Tpu momMomy HHCTPYMEHTOB (POHIOBOTO PhIHKA BO3MOXKHA OBbICTpast TpaHchop-
MaIusi BC€X CBOOOJHBIX JCHEKHBIX CPEIICTB B MHBECTUIIMU HA YCIOBUSIX, KOTOPHIC
yCcTpamBaT 00¢ cTOpoHBI. lleHHBIe Oymaru SBISIOTCS 3(PQPEKTUBHBIM CPEICTBOM
MOOUITM3alMY U PAIIMOHATBHOTO UCITOJIb30BAHMS BCeX (DMHAHCOBBIX PECYPCOB.

[lennpie Oymaru BBIMTYCKAIOTCS CHayayia MOCPEACTBOM MEPBUYHOTO pa3Melie-
HUS HA (OHIOBOM PBIHKE, 3aTEM - Ha BTOPUYHOM PBIHKE HEOJHOKPATHO MPOJAIOTCS U
MOKYITAFOTCS, KOT/Ia HACTYIaeT BPEMsl OHU IOTAIIAIOTCSA, B CIydae HEOOXOIUMOCTH
SBIITIOTCSI 0OBEKTOM 3aJIOTOBBIX M CTPaxXOBBIX OINEpaIfii, M0 HUM MOTYT 3aKII0YaTh-
Csl CPOYHBIE KOHTPAKTHI U T.II.

CyOBbeKThl, 3aHAThIC TAKUMHU OIEpasIMU ¢ (OHIOBBIMH IIEHHOCTSIMH, SIBJIS-
I0TCS yYaCTHUKAaMHU phIHKA IEHHBIX Oymar. CocTaB y4aCTHHKOB (DOHIOBOTO PHIHKA
OTIpEICIICTCS CTENICHBIO PAa3BUTHUS MPOM3BOACTBA U OAHKOBCKON CHCTEMBI, XapaKTe-
POM 3KOHOMHUYECKUX (DYHKITUU TOCYAApCTBa, HOO OT 3THUX (DAaKTOPOB 3aBHCST CIIOCOO
(hMHAHCUPOBAHMS IPOU3BOCTBA, a TAKXKE CTPYKTypa U 00beM OFOKETHBIX PACXOOB
rocymapctBa. Eciim  Menkoe mpom3BOACTBO (pUHAHCHPYETCS 3a CUYET COOCTBEHHBIX
HAKOIUICHHUH, YaCTHYHO OaHKOBCKHUX KPEIHWTOB, TO KPYITHOE MPOM3BOACTBO, OCHO-
BaHHOE Ha aKIHOHEPHOW (opmMe coOCTBEHHOCTH, (DUHAHCHUPYET TI0IABIISIONIYIO
9acTh CBOMX KalMTAIBHBIX 3aTPAT IMUCCHEH HHCTPYMEHTOB ()OHIOBOTO PHIHKA.

CornacHo 3aKOHOATEILCTBY PD yyacTHMKaMU paHKa IIEHHBIX Oymar sBJISFOT-
Cs OMUTCHTHI IIEHHBIX Oymar, WHBECTOPhI W WHBECTHIIMOHHBbIC HHCTUTYTHI [20].

PeiHOK 1EHHBIX Oymar - 3TO PBIHOK, TZI€é TOBapaMH SBJISIOTCS CaMH IICHHBIE
Oymaru. Beimyck IIeHHBIX Oymar B OOpallleHHEe MMEHYETCS dMHUCCHEH. DMHUTCHTaAMHU
IIEHHBIX OyMar MOTYT OBITh IOPUAWYECKHE JIMIA: TOCYJAPCTBEHHBIN OpraH, OpraHbI
MECTHOW aJIMUHUCTPALNU; TPEATNPHUATHUS; YUPESKICHHUS; OpraHU3allid, BBITYCKAO-
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1Me B 0OpallleHue 1IeHHbIe OyMaru W HECyIUe OT CBOEr0 MMEHH 0053aTelIbCTBa M0
HUM Tepe] BIaJesibllaMH IIEHHBIX Oymar.

DOMHCCHS TIEHHBIX OyMar OCYIIECTBISIETCS: TP YYPEKIACHUH aKIIMOHEPHOTO
oOIecTBa; MpU YBEJIMUYEHUU PA3MEPOB MEPBOHAYAIBHOTO YCTABHOTO KalUTalla aK-
IMOHEPHOTO OOIIECTBA MyTEM BBIITYCKa aKIWW; MPU MPUBJICUCHUN 3a€MHOTO KaInTa-
Jla IOPUINYECKUMH JIUIAMH, TOCYIapCTBOM, FOCYAapCTBEHHBIMU OpraHaMH WIIA Op-
raHaMd MECTHOM aJMUHUCTpAIMd MYTEM BBIITYCKa OOMUTAIIMH M WHBIX JOJTOBBIX
00513aTEIBHCTB.

@opmBbI BBIMTyCKa MEHHBIX OymMar MOTYT OBITh. UMEHHBIC, HA MPEAbSIBUTEISA, B
dbopme Oyxranrepckux 3ammcedl. ['ocymapcTBO BBINyCKAeT IIEHHBIC OymMaru st
YMEHBIICHHs eUInTa TOCYyIapCTBEHHOTO OI0/DKETa, I pealu3alid ToCyaapcT-
BEHHBIX MporpamMM. Hapsimy ¢ rocynapcTBoM 1ieHHbIE OyMaru BBITTYCKAKOTCS aKI[HMO-
HEPHBIMU 0011IeCTBaMU. AKITMOHEPHOE OOIIECTBO MOXKHO OMPEEIUTh KaK CaMOCTOs-
TEJIbHOE IOPUANYECKOE JIMIIO, Yl KamuTall pa3[eieH Ha aKIuu. AKIMOHEPHI - 3TO
BJIQJIENbIBl aKIUN AAHHOTO MNPENNpPUATHS. AKIUMOHEPbl MMEIOT MPaBO B TOW WU
WHOW Mepe y4JacTBOBATh B YIPABICHWU MPEANPHUATHEM, MOIYy4aTh WH(DOpPMAIHIO O
JESTEIIbHOCTH aKIIMOHEPHOTO O0IIEeCTBa, 3HAKOMUTLCS C TaHHBIMH y4eTa U OTYETHO-
CTH;, TIOJTy4aTh B BHUJIC TMBHUJICHOB YaCTh MPUOBUIHA MPEANPUATHS, & B CITydae JTHUKBH-
JAIU TOJYyYUTh COOTBETCTBYIOIIYIO YaCTh OCTABIIETOCs UMYyIecTBa. B ciyuae OaH-
KpPOTCTBA aKIIMOHEPHOTO OOIIECTBA €ro WICHBI HECYT TaK Ha3bIBAEMYIO OIpaHUYCH-
HYIO OTBETCTBEHHOCTb, T.€. OTBEYAIOT JIMIIb B MpEAeNiax TeX CPEACTB, KOTOPbIE UMHU
(dakTHUeCKH BIOKEHBI B 3TO 001mecTBO. Bo3Bpar akIMOHEPHBIX CPEICTB, BJIOKCH-
HBIX aKI[MOHEpPaMH B aKIIMM HE MPEIYCMOTPEH, BO3MOXKEH (PaKTUIECKU TOJIBKO ITy-
TEM MPOJAXKH aKIMil Ha PhIHKE MO TeKyleMy Kypcy. CpeacTsa aist CO31aHus aKIHo-
HEPHBIX 00IIECTB MOJIYYarOT MyTEM BBINTYCKa aKI[Ui 3a HAJIMYHbIE JeHbIU. Bee akiuun
BMeCTe 00pa3yloT aKIMOHEPHBIA KamuTal. AKIIMOHEPHBIN KamuTal IEIUTCS Ha yC-
TaBHBIN, BBITYIIICHHBIN M HAXOAIINICS B 0OpallieHnH. Y CTaBHBIA KAITUTaJ - 3TO TOT
MPEAYCMOTPEHHBIN yCTaBOM MAaKCHMYM aKIIMK, KOTOPBIA aKIIMOHEPHOE OOIIEeCTBO
MOJKET BBIITYCTHTH. BBIMYIIEHHBIN KaluTald MPEACTaBISIeT COO0N MPOJAaHHYIO YacTh
YCTaBHOTO KamuTayia. AKIIMOHEPHBIC OOIIECTBA, HYXAAOMIMECS B KPYITHBIX CyMMax
WHBECTULIMOHHOTO KalWTaJa, BBINTYCKAIOT, IOMUMO aKIUW, €€ U APYrue LIEHHbIE
Oymaru.

Jluta, BKJIaIBIBAIONINE CPEACTBA B MHCTPYMEHTHI ()OHIOBOTO PHIHKA C IIEJIBIO
M3BJICUCHUS JJOXO0/A, SIBJISIOTCS MHBECTOpaMu. VIHBECTOpOM IMpU3HAETCS T'paKJaHUH
WM FOPUIUYECKOE JIMIIO, MPUOOpETaroliee IeHHbIe OyMaru OT CBOEro MMEHU W 3a
cBOM cueT. Pocchiickoe 3aKOHOMATENBCTBO JOMYCKAET Y4aCTUE MHOCTPAHHBIX I'PaX-
JlaH ¥ IOPUIUYECKUX JIMI] B KaYe€CTBE MHBECTOPOB Ha PBIHKE IIeHHbIX Oymar B Poccuu
B COOTBETCTBHH C NMPABOBBIMH JOKyMeHTaMH P® 00 MHOCTpaHHBIX HMHBECTHIIHSIX
[21].

[Tomemasi cBOM HAaKOIUICHHSI B IIEHHBIE OyMaru, MHBECTOP CTapaeTCsl BIOKHUTH
WX TakkuM 00pa3oM, 4TOOBl MAaKCHMAaJIbHO O0ECTIeYMTh UX 0€30macHOCTh, JOXOJ-
HOCTbB, POCT M JUKBUIHOCTh. OYEBUIHO, YTO UICATBHBIX (DOHIOBBIX IIEHHOCTEH, 00-
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JAAOIIUX BCEMU STHUMH CBOMCTBAMH, HET W, CJIEA0BAaTEIHHO, HEOOXOIUMO yYCTaHO-
BUTh TPHOPHUTET WHBECTUIIMOHHBIX IeJiel. Eciiu B KayecTBe MEPBOCTCIICHHON IIEITH
MPUHUMAETCS 0€30MMaCHOCTh BJIOYKEHWH, TO MHBECTOP, BHIOPABIIMIA 3Ty I€Nb, MPE-
MOYTET TOCYJapCTBEHHBIE OOMUTAIMK KaK Hanbosiee cTabuIbHbIC M HA/ICKHO TapaH-
TUPOBAaHHBIC IEHHBIE Oymaru. Ecnmu BeIOMpaeTcs JOXOIHOCTh, TO BO3MOXKHO HHBE-
CTUPOBaHUE B PUCKOBAaHHBIC IICHHBIC OyMaru KOPIIOPAIHMHA ¢ OTHOCHUTEIHLHO HHU3KUM
PEUTHHTOM, TaK Kak UMEHHO OHU MOTYT IPH OJarOMpPHUATHBIX YCIOBUSIX 00€CIICUUTh
BBICOKHE JIOXOJIBI.

CocrtaB y4acTHHKOB (DOHAOBOTO pBHIHKA, MX POJIb M MECTO B (YHKIIHO-
HUPOBAHWM PHIHKA IICHHBIX OyMar MO3BOJISIOT BBIACTUTH CPEAM HUX: TOCYAApCTBO,
YAaCTHBIX JIUI, HHCTUTYITUOHAIBHBIX SMUTCHTOB M MHBECTOPOB / K HUM OTHOCSTCS
KOMMeEpYeCKue OaHKH, CTPaXxOBbIe KOMITAHWUH, ICHCUOHHBIC (POHJIbI, TPACTOBBIC KOM-
MaHUK, HHBECTHIIMOHHBIC (POHIBI/.

OOmeli crpaterneld KOMMEpPYECKHX OAaHKOB SIBIISIETCS WCIIOJIB30BAHHE BCEX
BO3MOKHOCTEH NMPOHUKHOBEHHS Ha (DOHIOBBIN PBHIHOK, CO3JaHHE JOYCPHUX (UHAH-
COBBIX KOMIIAHWM, 3aHUMAIOIINUXCS OPOKEPCKON W JIUIIEPCKOHN AesTeabHOCThIO. [1o-
CTOSIHHO pAacTeT JOJsl MPUOBLIM, TOJYy4eHHONH OaHKaMW OT MHBECTHIIMOHHOW Hesi-
TEJTHHOCTHU U OTIepaIfii C IICHHBIMU OyMaramu.

KoMmMepueckue OaHKH SIBISIOTCS YHUBEPCAIBHBIMH KPEIUTHO-(DMHAHCOBBIMHU
VUPEXKICHUSAMH, OCYIIECCTBISIONMMHU BCE BUIBl AKTUBHBIX U TMACCUBHBIX OTIEPAITHil.
HauGonee pacripocTpaHeHHBIM BHIOM JCHEKHBIX TOKYMEHTOB, Y9aCTBYIOIIUX B Tac-
CUBHBIX OIEpAIUsAX, SBISIOTCS JEMO3UTHBIE CepTHU(HUKAThl 0aHKOB, KOTOphie B PD
MIPUYKCIICHBI K IEHHBIM Oymaram.

K akTUBHBIM omeparusM KOMMEpPYECKUX OaHKOB, TOMHUMO BBIIaYW Pa3INIHbIX
CCyIl TPEINPUHUMATENISAM, HUIIOTCYHOTO M TOTPEOMTETBCKOTO KPEAWTa, OTHOCATCS
WHBECTHUIIMN B MHCTPYMEHTHI (DOHIOBOTO phIHKA. 3aKOHOJATeNbHAs 0aza (hyHKIIHO-
HUpoBaHUs (HOHAOBOrO phiHKAa P® Gombllie opreHTHpOBaHA HA (PPAHITY3CKUM U HE-
MEIKHI BapUaHTHl PhIHKA IIEHHBIX OyMar, 4eM Ha aHTJI0-aMEePUKAHCKYIO0 MOJIEIh pe-
TyJIUpOBaHus (POHIOBOTO PHIHKA.

YnpaBienusi eHHbIX OymMar kommepueckux 0aHkoB Poccuu BBICTYymaroT B
KauecTBE MHBECTOPOB, SMUTCHTOB IIEHHBIX OyMar, a Tak)Ke OCYIICCTBIISIFOT KOMUCCH-
OHHO-TIOCPETHUYECKYIO JCSTEIIEHOCTb.

B coorBercTtBHM ¢ poccuiickuM 3akoHoMm 'O OaHKax W OaHKOBCKOM mesi-
TEIBHOCTU" KOMMEpUYECKHne OaHKM WMEIOT BO3MOXXHOCTh HE TOJBKO OKa3bIBaTh OpO-
KepCKHE W KOHCYJIbTAIlMOHHBIC YCIYTH, MPOBOIUTH JIOBEPHUTEIBHBIC OMEpaIuu C
(OHIOBBIMH IIEHHOCTSMH, HO W aKTHBHO Y4acTBOBAaTh B MPOIECCE MPHUBATH3AIUU B
KauecTBe 0aHKOB-JCTIO3UTAPUEB, TUJICPOB 10 MPUBATU3AIMOHHBIM OymMaram, pacueT-
HBIX [IEHTPOB U T.I.

B ycnoBusix craHoBiieHWs pBIHKA IEHHBIX Oymar B Poccum OaHKHM, aKTHBHO
orepupys Ha (POHIOBOM PBHIHKE, COCTABIISIIOT JKECTKYI0 KOHKYPEHIIUI0O OPOKEPCKUM
¢upmam; K TOMY >K€, OMBIT T€PMAHCKOTO (POHIOBOTO PHIHKA TMOKA3bIBAET, YTO B
00pr0e 3a PHIHOK MOCPEIHUYSCKUX YCIYTr OOJIBIIE MIAaHCOB Ha mobeny y OaHKOB - B
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['epMaHny IPAKTUYECKH HE OCTAIOCh OPOKEPCKHUX (HUPM.

YHuBepcaibHas 0aHKOBCKas cucTema ['epMaHuM BBITIONHSCT, TIOMUMO TPaJIH-
IIUOHHBIX YCIIYT OAHKOB, OTIEpAIlMU IO KYTIJIe-Tpoaake (POHIOBBIX HHCTPYMEHTOB, UX
OYMUCCHH, HHBECTHIIMOHHOE KOHCYIbTHPOBAHUE, ICTIO3UTAPHBIC U TPACTOBBIC YCIYTH.
baHku SBASIOTCS TJIABHBIMUA SMUTAHTAMH JIOJITOBBIX 00s3aTE€NbCTB, OHU BBITYCKAIOT
0oJice MOJOBHHBI BCEX OOJUTAIMA, OOpaIIarOIIMXCs Ha HAIIMOHAIBHOM PBIHKE IICH-
HbIX Oymar. JloMuHUpYyroIIee MOJ0KeHNe O0AHKOB, MHOTOJICTHSISI CTAaOMJILHOCTH JIe-
HEXHOW cHCTeMbI [ 'epMaHUM CO31alIi OIUH U3 CaMbIX A(()EKTHBHBIX B MUPE PHIHKOB
IIEHHBIX OyMmar [22].

OcoObIM BHIIOM WHCTUTYIHOHAIBHBIX WHBECTOPOB, PEATH3YIOIIUX CpPEIH Ha-
CEJICHHS CBOW aKIIMM W BKJIAJBIBAIONINX BKPYYCHHBIE CPEJICTBA B CIEIUAIBHO IO-
noO0paHHbIe TOPTQETH JOXOMHBIX IIEHHBIX OyMmar, sBISIOTCS WHBECTUIIMOHHBIC (DOH-
Ibl. 3HAYWTENbHAS WX YacTh, 00Jajas MPaBOM YIpaBJICHHS MOPTHEIIMHU IICHHBIX
Oymar, COCTaBIIEHHBIMH M3 MHOKE€CTBa MHCTPYMEHTOB ()OHJIOBOTO PBIHKA, HE TapaH-
TUPYET BKJIAIYUKy YETKO OTOBOPEHHBIX Pa3MEpPOB 10X0Aa. AKIIMOHEPHI WHBECTHUIIH-
OHHBIX (DOHJIOB BKJIAJBIBAIOT CBOM CPEJICTBA B OJWH W3 MOpPTQENei IeHHBIX Oymar,
COCTaBJICHHBIX (DOHJOM. 3TO MOTYT OBITH MOPTQEIH JTOXOTHBIX aKIHMH, MOPTHETH
aKmui pocta, mopTdenn 1MeHHbIX OyMar, 0CBOOOXKICHHBIX OT HAJIOTOB H T.II.

HNHBecTUIMOHHBIM (POHIOM TPU3HACTCS JIF000OE aKIIMOHEPHOE OOIIECTBO OT-
KPBITOTO THITA, KOTOPOE OJHOBPEMEHHO OCYIIECTBIISIET ICSATEIBHOCTh, 3aKITIOYA0-
IIyIOCSI B TIPUBJICUCHUU CPEJNICTB 332 CYET SMUCCHU COOCTBEHHBIX aKIUH, HHBECTHPO-
BaHUSA COOCTBEHHBIX CPEJICTB B IIEHHbIE OyMaru Ipyrux SMUTEHTOB, TOPTOBIIE IICH-
HBIMH OyMaramu, a TakKe BJIaJe€T WHBECTUIIMOHHBIMU IICHHBIMU OymaraMu, CTOM-
MOCTb KOTOpBIX cocTaBiisier 30 u OoJiee MPOICHTOB OT OOIIECH CTOMMOCTH €Tr0 aKTH-
BOB B T€UYCHHE 00JIee YETHIPEX MECSIEB CYMMApHO B MPEJCIIax OJJHOTO KaJICHIAPHOTO
roja.

B EBpone mHBeCTHUIIMOHHBIC (POHJIBI YUPEIKIAIOTCS OaHKAMU M IPYTrUMHU (Pu-
HAaHCOBBIMH WHCTUTYTaMH, MMEIOIIUMH IIUPOKUN KpYT KiIneHToB. CorimacHo HOpMa-
TiBaM P® wHBeCTHIIMOHHBIE (POHIBI MOTYT UMETh HEOTPAHHUUYECHHOE YHCIIO YUpeIu-
TeJeH, Cpelu KOTOPhIX MOTYT OBITh U (POHIBI UMYIEeCTBA. IHBECTUIIMOHHBIC (DOHIBI
BIIpaBE HAYaTh CBOIO JICATEIHLHOCTh HA PHIHKE IIEHHBIX OyMar TOJBKO MOCIIE MOTyde-
HUSI MU CHIENHaIbHON JuieH3nu MunuctepctBa @uHancoB PO, rociie 4ero BBITYCK
aKIWH MHBECTUIIMOHHBIM (POH]IOM TIOJICKUT PETUCTPAIINH B YCTAHOBICHHOM TTOPSI-
ke. [lo manabiM ['ockomumymiectBa P®, 53% Bcex ¢yHKImoHupyromux (HOHIO0B
co3nanbl B 1 xBaprame 1993 r. Camoe 00JbIIIOE UX KOJIMYECTBO CO3/IaHO B MOCKBE U
MockoBckoit o0acTH, 3ateM - B Cankr-IlerepOypre u B CBepIJIOBCKOI 00JIaCTH.

Cpenu y4acTHUKOB PhIHKA IIEHHBIX OyMar MOKHO BBLICIUTH NMPO(PECCHOHATOB
ATOTO PBIHKA, JUIsI KOTOPBIX ONEPAIMU C IIEHHBIMA OymMaramu SIBJISIFOTCS OCHOBHBIM
BUJIOM JICSITETLHOCTH, M HEMPO(PECCUOHATBLHBIX YYaCTHUKOB, JIJI1 KOTOPBIX BBIXOJT Ha
(hOHOBBIN PHIHOK CBSI3aH, KaK MPaBUJIO, C HEOOXOIUMOCTBIO MOJYYUTh (PMHAHCOBBIC
PECYPCHI TIOJT BBHINTYIIICHHBIE [IEHHBIE OyMaru Wil WHBECTUPOBATH B HUX MMEIOIIHECS
HaKOTUICHHSI.
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[IpodeccronanbHble YIaCTHHKU PHIHKA IIEHHBIX OyMar MOTYT OCYIIECTBIISTH
CBOIO JICATCIILHOCTh Ha (POHIOBOM PBHIHKE B KadecTBe. MmocpeaHuka /(GuHaAHCOBOTO
Opokepa/; MHBECTHUIIMOHHOTO KOHCYJbTaHTA; HHBECTUIIMOHHOW KOMITAHUH; UHBECTH-
uoHHoro ¢ouma [23].

K nestenbHOCTH Mocpeanuka /(hruHaHcoBoro oOpokepa win auiepa/ Ha GOHJIO-
BOM PBIHKE OTHOCHMTCS BBIIIOJHEHHE MOCPEAHUYCCKUX /areHTCKUX/ PYHKIIUH IpH KYy-
TJIe - MPOJIaXKe IMEHHBIX OyMmar 3a cueT W M0 MOPYYCHHIO KJIIMEHTa Ha OCHOBAaHUU JI0-
roBOpa KOMUCCHUU WU MOpy4YeHHS. OCHOBHBIMH TIOCPEAHMKAMHU Ha PHIHKE IICHHBIX
Oymar sBIIsitOTCS OpoKepsl /Makiepbl/, JUIEPhl U TaK Ha3bIBA€MbIC CIICITUAIIUCTEHI.
Bbpoxepsl, wim mpocThie MOCPETHUKH, HE TIPUHUMAIOT Y9acTUs B CACNIKaxX HU COOCT-
BEHHBIM KalMTaJIOM, HM CBOMM WMEHEM, a JIUIIb CBOIAT B3aHMHO3aWHTEPECOBAHHBIX
MPOJIABIIOB W MOKYIaTeNel IeHHbIX Oymar. Yare Bcero (huHaHCOBBIC OPOKEPHI SBJIS-
I0TCS COTPYJIHHKAMH CIEIUATM3UPOBAHHBIX OpokepcKkux ¢upMm. [(unepsl B oTaudme
0T OpOKEpOB HE MPOCTO CBOJAT MPOJABIIA U MOKYIATENS, @ BEAYT ONEPalU OT CBO-
€ro UMEHH M 3a COOCTBEHHBIN cueT. OHU OCYIIECTBISIOT CHEIKHA KaK HEMOCPEACT-
BEHHO C KJINCHTaMH, TaK U C OpoKkepaMu WiIu MeXy co0oi. Junepckuii 1oxon ckia-
JIBIBACTCS U3 PA3HOCTH IICH MOKYMKHU U MPOJAXKU IEHHBIX OyMmar, a Takke U3MEHEHUS
KypcoB (DOHIOBBIX MHCTPYMEHTOB. Ha mpakThke WHBECTUIMOHHBIA IHIIED 3apaHee
TOKYITaeT IEHHBbIC OyMaru, He UMes eIle Ha HUX KOHKPETHOTO TTOKYIaTes.

B atom ciydae munep cam omnpenensieT Kype 9TUX IeHHBIX Oymar. OCHOBHBIMHU
GYHKIIUSAMA CIIEIUAIKMCTOB SIBIISIOTCS. BO-TIEPBBIX, OOS3aHHOCTH TOJCPIKUBATH
HOPMaJbHYIO pabOTy PBIHKA y)K€ 3apEeTUCTPUPOBAHHBIX Y ATOTO CIEIHUAIHNCTA ICH-
HBIX OyMar; BO-BTOPBIX, BBITIOJIHCHHE OPOKEPCKON padOTHI I JAPYTHX OpOKEpOB
/koMuccuOHEpOB/, T.e. peanu3alys 3aKa30B Ha TOKYIKY I MPOAaXy (GOHIOBBIX
IIEHHOCTEH B CTy4yae, €CIIU IICHBI Ha HUX JIOCTUTHYT 3aJIaHHOTO YPOBHS.

BonpmHCTBO MUIIEPOB M OPOKEPOB MMEIOT Y3KYIO CHEIUATH3AINI0 TI0 KOH-
KpeTHBIM (DOHJOBBIM MHCTpyMeHTaM. OHU (akTH4YecKHd 00Jagar0T MOHOIIOJUEH Ha
oTiepaIyy ¢ aKIUAMHA MEJIKUX U PUCKOBBIX (GUPM, IPEIJIOKEHUS HA TTOKYIKY U MPO-
Xy KOTOPBIX OOBIYHO TMOCTYMAOT peako U HeputMudHO. Co3/aBas 3amac IeHHBIX
Oymar, KOTUPOBKa KOTOPHIX Ha OpraHW30BAaHHOM PBIHKE 3aTPyAHEHA, AWJIEPHI C T0-
MOIIIbIO OPOKEPOB KOHTPOJIUPYIOT PHIHOK 3TUX Oymar.

OxkazaHue KOHCYJIBTAIMOHHBIX YCIIYT IO MTOBOMY BBITyCKa M oOparieHus GpoH-
JIOBBIX IIEHHOCTEH sBJsieTCsl (PyHKIMEH MK000EpOB - MHBECTUITMOHHBIX KOHCYJIbTaH-
TOB. B X ycimyrax mocTOsSHHO HYXKIIQIOTCS HE TOJIBKO TIOTEHIIMATBHBIE HHBECTOPHI U
3aeMIUKHA, HO B TPO(ecCHOHAIBHBIE YYaCTHUKHM PBIHKA IICHHBIX OyMar, 3aHHMMaro-
recs: OpOKEPCKOM, TUICPCKON IeATeIbHOCTHIO, TIPBHYHBIM Pa3MEIICHUEM IIEHHBIX
Oymar.

HNHBecTUIIMOHHBIE KOHCYIBTAHTHI MPH BBHIPAOOTKE WHBECTUIIMOHHON TPO-
TpaMMBbI U1 KOHKPETHOTO 3aKa34riKa MPUMEHSIOT pa3HOOOpa3HbIE METOJbI aHAN3a
U CHUCTEMBI PacyeTOB, MO3BOJISIONINE C HAUOOJBIICH TOCTOBEPHOCTHIO MPOTHO3HUPO-
BaTh TUHAMUKY MOKa3aTesield KOHBIOHKTYPHI (DOHJIOBOTO PHIHKA.

B Poccun MHBECTHIIMOHHBIM KOMIIAHUSIM 3ampenieHo (pOopMUPOBAThH CBOU pe-
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CYPCBI 32 CUET CPEJICTB HACEJICHMS, 2 COOCTBCHHBIC IIECHHBIC OyMaru, SMUTHPOBAHHBIC
WHBECTUIITMOHHOW KOMITaHWEH, MOTYT OBITh PEAIM30BAHBI TOJHKO IOPHIMYCCKUMH
muramMu. PoccriickiuM 3aKOHO/IAaTEIhCTBOM MHBECTHIIMOHHBIM KOMITAHHSAM pa3pele-
Ha KaK MOCPEIHUYECKO-dIMUCCHOHHASI, TaK M IUJepcKas nesTenbHocTh. OObenuHe-
HUE JICATEIHHOCTH B KAYECTBE MHBECTUIITMOHHON KOMITAaHUU W (PUHAHCOBOT'O OpOoKepa
JIOIYCKAeTCs TMPH YCIOBUHM, YTO WHBECTUIIMOHHAS KOMIIAHHS OCYIIECTBISCT Jcs-
TEJIHHOCTh B KaUueCTBE (PMHAHCOBOTO OpOKepa TOJIBKO Yepe3 (POHIOBBIC OHPKH.

[Tomumo mocpenauveckux (HyHKIHMA, THBECTUITMOHHBIE WHCTUTYTHI BBITIOTHS-
10T POJIb OPTaHMU3aTOPOB PHIHKA IEHHBIX OyMmar, Tak Kak pacrojiaras 3Ha4uTeIbHbIM
00BEMOM aHAJMTHYECKOTO MaTepuana, MPOrHO3aMH TEHICHIMA pa3BUTHSA (OH-
JIOBOTO PBIHKA, OHH aKTUBHO (POPMHUPYIOT CIIPOC U MPEIOKECHHE WHBECTUITMOHHOTO
KaluTaja B KOHKPETHBIX, HanOOoJIee MEePCIIEKTUBHBIX, CEKTOPaX HAPOJHOTO XO3SHCT-
Ba.

PeIHOK TIeHHBIX OyMar CymecTBYeT B JIBYX OCHOBHBIX (popMax: MEPBUYHBIN
PBIHOK, Ha KOTOPOM MPOUCXOTUT MOOWIM3AIMS KalHuTajda MOCPEICTBOM MPOJAKH
HOBBIX IICHHBIX Oymar W BTOPUYHBIM PHIHOK, HA KOTOPOM OOpaIIaroTcs paHee dMU-
THPOBAHHBIC IICHHBIC OyMar.

Jlums HeOobmast yacTh (POHIOBEIX OyMar mocie uX MepBUYHOTO Pa3MEIICHHS
octaercs B MopTdensx aepikareieli BeCh CPOK CBOEro cymectBoBaHus. OCHOBHas
MacCCa IIeHHBIX Oymar paHoO WJIM TIO3/JHO TOMagaeT Ha (OHIOBBIA PHIHOK JUIA TIEpe-
npoJaxku. TOProBIis EHHBIMU OyMaramu y)Ke Mocje MX MEePBOHAYAIBHOW MPOJAKH
SMUTEHTOM, T.€. UX TPOABMKCHHIE OT MEPBOTO MOKYMATEIS K MOCIETYIOIINM, TIPOHC-
XOJUT Ha BTOPUYHOM pbIHKE. [Ipy MOBEpXHOCTHOM pacCMOTPEHHH BTOpUYHOE 00pa-
meHne (OHIOBBIX MHCTPYMEHTOB BBITJBSIIUT YHCTO CIEKYJSITHBHOW OIEpamfen, Tak
KaK 3TO OOpalleHHuEe yKe HUYEro He MPUOABIIICT K KaluTaaaM, MPUOOPETCHHBIM dMU-
TEHTaMH I[IEHHBIX OyMmar Ha MEPBUYHOM PBIHKE. JTO BEPHO, OJJHAKO, UMEHHO BTO-
PUYHBIA PHIHOK CO3/Ia€T MEXaHW3M, HAIIPABJISIONIMKN KanuTall K Hanbonee 2 PpexTrB-
HBIM cepaM HaIMOHAJIBHOTO XO3A1CTBA, TaK KaK MOMYJISIPHOCTh BBHICOKOOXOIHBIX
[EHHBIX OyMar MepCHeKTUBHBIX MPOW3BOACTB TMO3BOJISET pa3MeniaTh WX HOBHIC BHI-
MyCKH 1, CIIE0BATEIILHO, TPUBIICKATh HOBBIC KarnTal [24].

BTOpHWUHBI PRIHOK COCTOMT M3 JIBYX YacTEH: OpraHM30BaHHBIA PHIHOK, TIPEI-
CTaBJICHHBIN (DOHIOBBIMU OWPKaMH, 1 HEOPTaHM30BAHHBIM PHIHOK /TaK Ha3bIBACMBIT
BHEOHMPIKEBOH PBIHOK/, CYOBEKTaMH OIEpaliii KOTOPOTO SIBJISIOTCS KOMMEPYECKHE
O0aHKu, OpOKEpHI, MWICPHI, YACTHBIC JIMIA. PONbh BHEOMPKEBBIX PHIHKOB B Pa3HBIX
CTpaHax HEOAMHAKOBa. B psme cTpaH HEOpPraHW30BaHHBIN PHIHOK HE UTPACT 3HAYH-
TeIHHOU posik B (POHIOBOW TOPTOBJIE, B IPYTUX - OH JIMIUPYET MO 00beMaM MPOJaxK
teHHbIXx 6ymar.Tak B CILIA Oonee 4/5 Bcex omnepaliuii ¢ IICHHBIME OymMaraMu Ha BTO-
PUYHOM PBIHKE MPUXOJUTCS Ha BHEOUPIKEBOW 000pPOT, OOCTYKMBAIOIIWNA ITOYTH BCE
oTepaIuy ¢ roCyAapCTBEHHBIMH JOITOBBIMH OyMaraMu.

HeoprannzoBanHOMy pBIHKY TIPUHAAICKUT 3HAYUTEINBHASI POJIH B 00CTYKUBa-
HUU 000pOTa IEHHBIX Oymar. B mMpOMEBITITIEHHO Pa3BHUTHIX CTPaHAX OH KOHKYpUPYET
C OPTaHU30BaHHBIM PHIHKOM /HaIlpEMeEp B TOPTOBJIC aKIUAMHU/, @ TAK)KE OPTraHHIECKU
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JIOTIOJTHSICT OUPIKEBOM MEXaHHU3M B TOPTOBJIC IOJITOBBIMH IIEHHBIMH OyMaraMu.

B otnuune ot opraHM30BaHHOTO PHIHKA BO BHEOMPKEBOM 000pOTE HET €IMHO-
ro (pu3uyueckoro NeHTpa IS OCYIISCTBICHUS ONepaluii /OnpkeBoro 3ana/, CAeIKu
M0 KYIUTE-TIPOJIaXKe IEHHBIX OyMar Mpou3BOIATCS 1O Tee(OHHBIM UM KOMIIBIOTEP-
HBIM JIUHUSM CBSI3H, (DaKkCy, SIEKTPOHHON MOYTE U T.II.

Toprosns Ha OPraHW30BAHHOM PBIHKE CTPOTO PETJIaMEHTHUPOBAaHA U BEICTCS
npodeccrnonanamMu y3koi KBanudukaruu. HeopraHW3oBaHHBIA PHIHOK ITPOBOIHT
CBOM OIepal¥ Ha OCHOBE MEPETrOBOPOB IO MEHEE JKECTKUM /IO CpaBHEHHIO ¢ OHp-
eBbIMuU/ TIpaBwiiaM. [locpeTHUKH, ONEPUPYIONIUE HA HEM, YaCTO COBMEIIAT (PyHK-
UK Opokepa U Auiiepa /B paMKax OJHOM KOHKPETHOM CICIIKH COBMEICHHE (PYHKIIMM
Opokepa u uiiepa He gomyckaercs/.

BonpmmHcTBO (POHIOBBIX OMpIK 3amaja yCTaHABIMBAIOT BBICOKHME CTaHIApPThI
JUTSL TOTTyCKa IICHHBIX OyMar K KOTUPOBKe. BHEOMpPkeBO# PHIHOK BO3HHK KaK aJlbTep-
HaTHBa OUP)KEBOMY 00OOPOTY ISl MPOBEICHUSI ONeparuii ¢ OyMaraMu HOBBIX KOMIIa-
HUW ¥ KOPIIOPAIINA, YbH TAPAMETPHI HE COOTBETCTBYIOT KPUTEPHSIM, MPEIBIBISICMBIM
JUTS UX PETUCTpAIlMU Ha OUpiKe.

B Poccun co3nman BHEOMPIKEBOM PHIHOK IIEHHBIX OyMmar, MOsSBHJIMCH Telle(oH-
HBIE ¥ KOMIIBIOTEPHBIE CETH, Tuiepckrue GupMbl. BeipaboTka o0mmMX mpaBuil COBEp-
IICHHWS OTepalii Ha BHEOMPKEBOM pBIHKE IICHHBIX OyMar B paMKaX 3aKOHO-
narenbcTBa Poccun Benercss MunncrepcrBam @rHancoB PD. KocBeHHBIM MOATBEp-
KJICHUEM OTHOCHUTEIHHO MPOYHBIX MO3MUIMI HEOPTaHW30BaHHOTO (DOHIOBOTO PHIHKA
B TOpro.iie¢ (POHAOBBIMH IIEHHOCTSMH SBIIICTCS TOT (DaKkT, 4To, HauuHas ¢ 1992 1., B
KpyIMHEHmnX GUHAHCOBBIX IIeHTpax Poccun Bemymme nunepckue GupMbI TOCTOSTHHO
MyOJMKYIOT B MeYaTH COOCTBEHHBIE KOTUPOBKH aKIIUW U MTPUBATHU3AIMOHHBIX YEKOB C
TBEPABIM 00SI3aTEIILCTBOM HX TOKYIKH M TPOJAXKU MO OOBSIBICHHBIM IIEHAM. JTO
CBHUJIETEIILCTBYET O BO3POXKIEHUU B Poccum aumepckoro peiHKa Kak OJHOU u3 (hopM
opranu3aiui GOHI0BOM TOprosiu [25].

B ctpanax ¢ pa3BUTOM PBIHOYHOW SKOHOMHKOW TOPTOBJIS MO THUIY JUIEPCKOTO
PBIHKA OPTaHU3YETCS JJISl TOKYIKHU U MPOJIaXKH KaK OMPIKEBBIX TOBAPOB, MO KOTOPHIM
CO3/IaHM€ HEMPEPBIBHOW AyKIIMOHHON TOPTOBIH 3aTPYIHEHO OTHOCHTEIHHO MajbIM
YHCIIOM CJICJIOK C HUMH, TaK U IICHHBIMA OymMaramu BHEOMpP>KeBOTO phiHKa. [Ipodec-
CHOHAJIbHBIC YYACTHUKHU (DOHIOBOTO PHIHKA, MPOBOASAIINE ONIEPAIIUN C IICHHBIMU OY-
Maramu 3a CBOW CUET W MOJYYAroIIHNe 3a 3TO MpUOBLTH B (hopMe HAIICHKH TIPH peau-
3alMy IIEHHBIX OyMmar, SBISIOTCS AwiepaMu. J[uiepsl, onepupyst Ha PHIHKE IIEHHBIX
Oymar, MOTYT 3aHMMAaTh JIMHHBIE W KOPOTKHE IMO3WUIMU. B miepBOM ciydae muiep
MMeEEeT 3amac IEHHBIX OyMar IJisl peanu3alid, BO BTOPOM - TpHU OJIarONpHUsSTHOU
KOHBIOHKTYpPE PhIHKA, JMJICP 3aKII0YacT CACIKA Ha OyMard, KOTOPHIMU OH B JJaHHBIN
MOMEHT HE BJaJIeT M KOTOPBIC MOJKEH ISl BBIITOJHEHUS CBOMX OOS3aTEIBCTB TIO
KOHTPAKTy KYITUTh Ha PHIHKE.

Paznmuuaior po3HHUYHYIO ¥ ONTOBYIO TOPTOBIO IIEHHBIMU OyMaramul, mpu4em
TWIIEPHI, CTICIUATH3UPYIONTUECS Ha ONEPAlUsIX ¢ WHIANBUIAYATbHBIMA HHBECTOPAMH,
CUMTAIOTCS TUAJIEpaMU POSHUYHOTO 000pOTa, a AUJIEPHI, TOPTYIOIINE C APYTrUMH JIH-
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JIepaMH WU HHCTUTYITMOHHBIMU MHBECTOPAMH - ONITOBHKAMHU.

[TomumoO mUIepCKUX PHIHKOB, B CTpaHax 3armajia CymeCTBYeT HECKOJIbKO BUIOB
PBIHKOB IIEHHBIX OyMar, KOTOpPbIE pa3IMnYaroTCs M0 THIIAM MEXaHU3Ma TOPTOBIU. JTO
oprarmu3aius (GOHIOBOW TOPTOBIX B (OPME MPOCTHIX AYKIIMOHHBIX PBIHKOB, IBOM-
HBIX OHKOJIBHBIX U HEMPEPBHIBHBIX ayKIIMOHOB.

[IpocThic ayKITMOHBI Yallle BCETO UCITOJIB3YIOTCS TP TIEPBHYHOM Pa3MEIICHUH
TOCY/IapCTBEHHBIX IIEHHBIX OyMar, HalpuMep MPpH pa3MEIICHUN KPaTKOCPOYHBIX Ka-
3HAYEWCKUX BEKCENIeH, Ha pacIpoCTpaHeHHE KOTOPHIX TOCYIapCTBO 001a1aeT MOHO-
nonmed. [Ipn Hamuumm OOJBIIOTO YHCHA MOTEHIIMAIBHBIX MPOJABIIOB MPOBEICHUE
MPOCTHIX ayKIIMOHOB Herenaecooopasno. Ha dhonmoBoM peiake Hanbosee 3hdeKTrB-
HOM SIBJISIETCSI TOPTOBJISI IICHHBIMU OyMaramu 1o IPHHIIAITY IBOWHBIX ayKIIMOHOB, TaK
KaK B 3TOM Cjy4ae KOHKYPUPYIOT ¥ TIPOAABIII, ¥ TIOKYIATEIH IIEHHBIX Oymar, ujacH-
TUYHBIX B TIPEJIEIIaX OJTHOTO BBITYCKA.

JIBoifHast ayKITMOHHASI TOPTOBIS B (DOpME OHKOJBHOTO PhIHKA CTPOUTCA  Ha
OCHOBE METOJIa, COTJIACHO KOTOPOMY TTOPYYEHHS Ha TPUOOPETCHNUE U MIPOJAXy IICH-
HBIX Oymar, MOCTYNUBIIKE B TEYCHHUE 3apaHee yCTAHOBJICHHOTO HHTEpBajia BPEMEHH,
UCTIOJHSFOTCS /€CITi OHM MOTYT OBITh YJOBJICTBOPCHBI/ IO €JIMHOW IICHE HA OCHOBE
TEKYIIETO COCTOSHUS CTIPOca U MPETIOKECHHUS.

Toprosis mo cucteMe HENPEPhIBHOTO JBOWHOTO ayKITMOHA BeaeTcs Ha (oHmIo-
BBIX 6upskax /Heto - Mopkekoit u Tokuiickoii/ mo meHHbIM GyMaraM, HMEIOIIIM CTa-
OWJIBHBIA JIMKBUJIHBIA PBIHOK. IIpW WCIONB30BaHWM 3TOW TEXHOJOTHH (POHIOBOI
TOPTOBIIA MPUOPUTETHOCTh MCIIOJHEHUS 3asSBOK OMPENEISIETCS HE TOIBKO MPeeib-
HBIMH II€HaMH, HO U OYEePETHOCTHIO MX MOCTyIUieHus. [I[pumMeHeHne HenpepbIBHOTO
JIBOMHOTO ayKIIMOHHOTO PBIHKA Ha (POHJIOBBIX OMpKaX OOBICHSICTCS TEM, YTO MMECH-
HO Ha OPraHU30BAaHHOM (POHJIOBOM PBIHKE KOHIICHTPUPYETCS OOIINI TIOTOK 3aKa30B,
a TaK)Ke €CTh CIECIHUAIUCTHI, BIACIONINE KOMIBIOTEPHBIM O0ECTICUeHnEM, 00sI3aHHO-
CTBIO KOTOPBIX SIBJISIETCSI TIOCTOSTHHOE OMpE/IEICHHE 1IeH Ha (JOHIOBbIE HHCTPYMEH-
THI.

@®onaoBasi OUpPKa B OTIMYHME OT BHEOMPIKEBOTO PBIHKA MPEICTABISET COOOM
OpPraHW30BaHHBIA BTOPHYHBIN PBHIHOK, HA KOTOPOM BJAJETBIBI IICHHBIX OyMar co-
BEPIIAOT Yepe3 WICHOB OMPIKH, BBICTYIAIOIIMX B KAUECTBE MOCPEIHUKOB, CICIKU
KyIUTH-iposiaxu. Poitb poHI0BOM OUPKH B SKOHOMHKE CTpaHbI PACKPHIBACTCS B €€
GYHKIUAX: MOOUIIM3aIMs U KOHIIEHTpAIsl CBOOOIHBIX JIEHEKHBIX CPEIICTB; HAKOII-
JICHUE WX TIOCPEACTBOM MPOJIAXKH IEHHBIX Oymar; GUHAHCHPOBAHUE U KPEIUTOBAHHE
TOCy/IapCTBa M XO3SUCTBYIOIINX CYOBEKTOB; 00eCredeHHe BHICOKOTO YPOBHSI JIUK-
BUTHOCTH.

doHoBas Oupka - opraHu3aIvs, HCKIIOUYATEIBHBIM IPEIMETOM JCATCIBHOCTH
KOTOPOHU SIBIIACTCS OOCCIIEYCHUE HEOOXOIMMBIX YCIOBHI HOPMAJIbHOTO OOpalieHUs
IIEHHBIX OyMar, OIpeleICHHe WX PBIHOYHBIX IIeH /IICH, OTPaKaloIIUX paBHOBECHE
MEX]Iy CIIPOCOM U TNPEIUIOKCHUEM Ha [IeHHbIe Oymaru/ u Ha/jieKaliee pacipocTpa-
HeHHe WHQPOpPMAIMU O HHUX, MOJCP)KAHUE BBICOKOTO YPOBHS MPOQEeCcCHOHATU3MA
YYaCTHUKOB pPBIHKA IEHHBIX Oymar. doHmoBas Owpxka SBISETCS HEKOMMEPYECKOM
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OpraHu3alueil, He MpecienyeT IeNu MONyuYeHUs] cOOCTBEHHOW MPUOBLIH, OCHOBaHA
Ha CAMOOKYMAaeMOCTH M HE BBIIUIAYMBAET JOXOJOB OT CBOCH IESITETHHOCTH CBOUM
YJICHAM.

Unenamu GoHIOBBIX OMpKk B PD MOTYT OBITH MHBECTHIIMOHHBIC UHCTUTYTHI, a
TaK)Xe TOCYAapCTBEHHBIC WCIOJHUTEIBHBIE OpraHbl, B OCHOBHBIC 3aJ]a4d KOTOPBIX
BXOJIMT OCYIIIECTBJCHHE OTepalfii ¢ IeHHbIMU Oymaramu ( peajbHbIC, CIIEKYJIATHB-
HbIe U apOuTpaxkHbie). B Toprax Ha (GoHIOBOI OUpKe yuactByior OPOKEpHI, SIBIISIO-
IIMecs WieHaAMU OMpXKU WJIM UX YIIOJTHOMOYCHHBIE - Tperaepbl. Onepanuu Ha (HoH-
JIOBOM OMpIKE MOTYT OCYIIECTBIATHCS TOIBKO €€ wieHaMu. OCyIecTBISATh TOPTOBITIO
IICHHBIMA Oymaramu Ha (OHJOBOW OHpIKE TAaKXKe Pa3pelIeHO AWIepaM, WMEIOITUM
JUIICH3UW Ha TPaBO BEJCHUS OIepalryii ¢ IeHHpIMU Oymaramu. KOHTHHTEHT 4JIeHOB
OMpXU COCTOUT M3 WHAMBUAYATHHBIX TOPTOBIICB IICHHBIMH OyMaraMu W KPEIUTHO-
(UHAHCOBBIX MHCTUTYTOB. Kpyr Oymar, ¢ KOTOPBIMH TPOBOJATCS CIEIKH, OTPAHH-
YeH.

Uto0bI TONACTh B YMCIIO KOMIIAHUM, OyMaru KOTOPBIX JOIYIICHBI K OMpKEBOH
TOProOBIIe, KOMIIAHUS JOJDKHA YIOBIECTBOPSTH BHIPAOOTAHHBIM WICHAMH OUPXKH Tpe-
OOBaHUSAM B OTHOIIICHUH O0OBEMOB: MPOJTAXK, Pa3MEPOB MOITYyIaeMOM MPUOBLIN, YrCiIa
ayKIIMOHEPOB, PHIHOYHON CTOMMOCTH aKIIMi, TIEPUOAMYHOCTH U XapaKTepa OTUYETHO-
CTH H T.I. YJICHBI OMPKU WIIM TOCYIapCTBEHHBIM OpraH, KOHTPOJHUPYIOIUNA UX JICs-
TETHHOCTh, YCTAHABIIMBACT MIPABHIIA BEJCHUSI OMPKEBBIX OTEpAIUil, PEKUM pPEryJiu-
PYIOIINN TOMYCK K KOTUPOBKE H T.]I.

I{ennple Oymaru, mpoaaBaeMble U IMOKyIIaeMble Ha (POHIOBON OMpPIKE, TOJDKHBI
MPOUTH MPOIEIYPY JUCTHHTA, T.€. JOJDKHBI OBITh OMYIICHBI K TOPraM KOMHUTETOM
10 JINCTHHTY, UMeroIIeMycs Ha Oupike. Jlomyck IeHHBIX Oymar K oOpalieHHuio Ha
(b OHI0BOM OUpPrKE OCYIIECTBISIETCS HA OCHOBE CIICIIUAIBHON ayTUTOPCKON MPOBEPKHU.
B nacTosmee BpeMst porieypa JUCTHHTA, MO3BOJISIONIAs MPOBECTH OUPIKEBYIO DKC-
MepTU3y BBOJAUMBIX B OOpallleHre aKINil Ha X 00eCTIeUeHHOCTh aKTUBaMH U (pHHAH-
COBYIO YCTOWYMBOCTH JMHTCHTOB, BBEJCHAa HAa BEAYIIUX POCCHICKUX OupKax:
ML®b, POb, CII®b, MM®E.

bupxeBasi skcrepTH3a CBs3aHA C MPOIEIYypOor odopmIleHHs 3asiBKM Ha JIUC-
tuHT. Kopropanus 3amonHseT OJaHK, ¢ TOMOIIBI0 KOTOPOro OHMp)ka MONydaeT fe-
TaJdbHYI0 MHGOPMAITHIO O 3asIBUTEINIC U €T0 orneparusix. B 3asBke yka3aHbl Bce QaKThl
MaTepHaILHOTO XapakTepa, Kacaromiuecs: OuzHeca xopropanuu. OIeHKa KOMITAaHUU
JUTS TIOJTYYEHUs JINCTUHTA U, COOTBETCTBEHHO, PEHTHHTA €€ aKIMii OMMPAETCsl Ha 00-
paboTKy 1 00001IeHre HHPOPMAIIHH:

Puck. OnpenensieTcss HICXOAA U3 3HAYUTEIBHOCTH TAHHOW OTPACIH IS SKOHO-
MUKH C y4ETOM HaOJt0IaeMbIX TeHACHIUU. [IpenckasyeMocTh U CTaOMILHOCTD TIPH-
Oblielt u moxona. KOHKypeHTOCIIOCOOHOCTh MPOAYKIIMK Ha BHENTHUX phIHKaX. Bo3-
MOXHOCTH pocTa ¢hupMbl Bcxozs u3 pocta BHII u 1.11.

Cocrosinue pbiHKA. Peanm3zanus npoAyKIWH KOMITAHWWA TI0 OCHOBHBIM Ha-
MPABJICHUSM, 3aIIUAIICHHOCTh PBIHOYHON TO3HUIIMH C YY4E€TOM IMPOIUIOTO OIbITa H
nepcriexkTB Ha Oynymiee. JJoMuHHpOBaHWE HA PBHIHKE M YCTOWYMBOCTH chep BIUs-
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HUSL.

I¢dpexTuBHOCTL Mpou3BoAcTBA. COOTHOIIICHHE 3aTpaT M PE3yIbTaTOB U CIO-
COOHOCTH TOJICPKUBATHh U YAydIIaTh 3TO COOTHONICHHE. Bemnunnaa usnepxex mpo-
n3BojicTBAa. OOECIIEYEHHOCTh ChIPhEM, MaTepUATIAMH, JICKTPOIHEPTUEH, UX KadecT-
BO. TpymoBbie pecypchl: KBamu(uKanus, 00ECIEYeHHOCTh, MPOU3BOAUTEIHLHOCTD
Tpyna. TpeboBaHue K OKpyKarolen cpee.

Ynpasiaenue. Pe3ynpTarel MpOW3BOACTBCHHBIX W (DUHAHCOBBIX OTICPAIIUH.
Pa3BuTHEe M Ka4yecTBO IUIAHUPOBAHUS ACATCIHHOCTH (DUpMbI. BhimomHeHue 00s3a-
TenbcTB. DUHAHCOBAs MOMUTHKA U TIPaKTHKA. DHUHAHCOBASI COCTOSATEIHHOCTD.

Yuer. O0mas oreHKa UCIOJIb30BaHMSI METOAOB Y4€Ta U MOJHOTHI 0TOOpake-
HUs (PUHAHCOBOTO COCTOSIHUSA. [IprMeHsieMble METOIbI yueTa MaTepUaTbHBIX IIEHHO-
CTeii, aMOPTHU3ALINH, I0XO/IOB.

HoxoaHocTh. Jloxom Ha KamuTaj, MPUYUTAIONIUICS (upMe 10 U MOCNIe BBI-
mJaTel HaJoroB. Bo3moxkHOCTH camoduHAHCHpOBaHUS pocTa. Biusaue wHISIAR
Ha JOXOJHOCTb.

ILnaTexecnocoOHOCTh. 3aiiMbl. cyMMa U cTpyKTypa. OTHOIIIEHHE 0053aTelTh-
HOM 3aJ0JDKEHHOCTH K COOCTBEHHOMY KamuTany. [lpupoma m cTpykTypa MCTOYHH-
KOB COOCTBEHHBIX CPEJICTB.

OCTaTOYHOCTH JIEHEKHBIX cpeacTB. OTHOIICHUE JCHEKHBIX CPEICTB K 005-
3arenbcTBaM. COIMOCTABICEHUE CYMM JCHEKHBIX TIOCTYIUICHUH U TIATEXEH, 00yCI0B-
JIEHHBIX OCOOCHHOCTSIMU KPYroo0OpOoTa OCHOBHBIX ()OHJIOB M OOOPOTHBIX CPEJICTB, a
TaKKe JIOJITOBBIMU 0053aTelIbCTBAaMU (DUPMBI.

B mepedens nenHbix Oymar ¢OHAOBOW OWP)KH BKIFOYAIOTCS IIEHHBIE OyMaru
SMHUTEHTOB, TIOJIYYHBIINX MOJOXKUTEIbHOE pereHne Komuccuu no mcTuHry (rmocie
3aKJIFOUEHHSI COOTBETCTBYIOIIETO JJOTOBOPA O JIUCTHHTOBOM TPOBEPKE).

Takas xecTkasi mpoIeaypa BBEJACHUS IIEHHBIX OyMar Ha OMpP)KYy MO3BOJISIET HE
TOJIEKO BBISIBUTH HambOoJee HaJe)KHbIE M Ka4eCTBEHHBIC ()OHIIOBBIC IICHHOCTH, HO H
MTOATBEPANTHh BBICOKHIA TPECTIK (DOHIOBOM OMpPKHM Cpear WHBECTOPOB. YacTh IIECH-
HBIX OyMmar, MpoNIeAIINX JIMCTHHT, OTOUpAeTCs B KOTHPOBAIBHBIN JIHCT (OHIOBOM
Ooupxu. [I1s1 ”THBECTOPOB BKIIOUEHUE MX BBITYCKA IIEHHBIX Oymar B KOTHPOBATHHBIN
OI0JUIETEHBb CYIIECTBEHHO OOJIEryaeT pealu3aiuio dTHX (POHMOBBIX LIEHHOCTEH, Mo-
MOTaeT C y4eTOM TOBBIIICHHOTO KOJMYECTBA TIOCTOBEPHBIX CBEIEHUN 00 IMUTEHTE
MPUHSATH 00JIee B3BEIICHHOE HHBECTUIIMOHHOE PEIICHHE.

Kypc nennpix Oymar Ha OpraHM30BaHHOM PHIHKE YCTaHABIIMBAETCS B 3aBUCH-
MOCTH OT JI0OXO/a, BBITUTAYNBAEMOTO 110 ATOW IIEHHOW OyMare, COOTHOIICHHUS MEXIY
TEKYIIIUM CIIPOCOM M TIpeUIoKeHneM Ha Hee. Ha Ouprke o0oOmaercs U ycpeaHseTcs
OTHOIIIEHNE MHBECTOpA K KAKIAOMY BHY IIEHHBIX OyMmar, U Ha 3TOH OCHOBE OCYIIIECT-
BIISIEFOTCS OTIEPALIMU UX KYTUTH-TIPOIAXKH.

donoBas OMprka Kak BeICIIas (opMa OpraHU3AMH TOPTrOBIN ICHHBIMA OyMa-
ramMu JIOJDKHA 00eCTIeunBaTh OMPEICICHHE KYPCOB IIEHHBIX OyMar TOJIBKO B 3aBUCH-
MOCTH OT CITpOCa ¥ MPEIOKEHUS U HAJICKHO OTPaXKIATh KypChl OT HEJOOPOCOBECT-
HBIX MaHUMyIsAnuid. OpraHU30BaHHBIN PHIHOK MPHU3BaH IMPEIOTBPATUTH BHE3AITHBIC
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pe3kue kosiebaHus 1eH (DOHIOBBIX MHCTPYMEHTOB, CTapasich MOJIEPKUBATH HX
MIJIABHBIA M PUTMUYHBIN XapakTep, MpUYeM MEXAy IIEHOM MOKYIKH U MPOJAXKU HE
JOJKHO OBITH OOJIBIIIOTO pa3phiBa, C TEM YTOOBI 00BEM CICIIOK HE CHHIKAJICS.

Co31anuto IaCTUYHOTO U TITYOOKOTO PhIHKA MUHUMHU3HPYIOIIETO MPEAeTIbHbIC
OTKJIOHEHUS 1IeH Ha MHCTPYMEHTHI (JOHOBOTO PHIHKA CIYKUT CHCTEMa TOCYIapCT-
BEHHOT'O PETyJIUpPOBaHUS 4acTU (POHIOBBIX OMEpaluii 1 BHyTPEHHUE TIpaBuia MoBe-
NeHus: Tpo(ecCHOHAIbHBIX YYaCTHUKOB pPBIHKA IIEHHBIX Oymar. B OosibIIMHCTBE
CTpaH BBEJICHbI OTPAaHUYCHUSI B UTPE HA MOHMKEHUE KYPCOB IIEHHBIX Oymar, 3ampeT
MyJIOB, PErJIAaMEHTHUPOBAHUE CTPATErHM JWJIEPOB, MPEIANUCHIBAIOIIEE UM IPOTHUBO-
NEHCTBOBATh CBOMMU ONEPALMSIMU HAMETUBILIECHCS HEraTUBHOM TEHIEHIMU PBIHKA C
TeM, 9TOOBI KOMIIEHCUPOBATh TOT MEPEKOC ¥ BHOBH CTAOMIM3UPOBATH PHIHOK. [ O-
CYJIapCTBEHHOE PETYJIUPOBAHUE PHIHKA IIEHHBIX OyMar CBOJUTCS K CIEAYIOIIEMY: TO-
CyJIapCTBO U3/1a€T 3aKOHBI, KOTOPBIE PETYIUPYIOT MOPSA0K 00pa30BaHUs aKIIMOHEP-
HBIX OOIIECTB, MOPSIOK YMUCCUHU M BHUJBI Pa3pEIICHHBIX K SMUCCHU IIEHHBIX Oymar,
CTaBKM Hajora Ha MPHOBLIb, MOJy9aeMyI0 MPH ONEPANUAX C IIEHHBIMH Oymaramu,
TS TEIILHOCTh OMPIKY U pa3pelIeHre WIH 3apenieHIe OTACTbHBIX BUIOB CIETIOK C
[EHHBIMH OyMaramu # T.N. ['0CyIapcTBO BBICTYIAET B Ka4eCTBE CyObhEKTa SKOHOMHU-
YECKUX OTHOIICHUH Ha PBIHKE IIEHHBIX OyMmar.

B nensix mobunuzanuu (UHAHCOBBIX PECYpPCOB rOCYIAapCTBO MyCKaeT B oOpa-
IICHUE TOCYJapCTBCHHBIC IIeHHbIC Oymaru /kaszHauciickue Owmiersl, Bekcens, I'KO,
O®3 u np./. ['ocynapcTBO BO3IECHCTBYET Ha COCTOSIHUE PHIHKA IICHHBIX Oymar uepes
KpEIUTHO-ACHEXKHYIO ONUTHKY LlenTpansHoro 6anka. CoctostHre (hOHIOBOTO PHIH-
Ka TECHO CBSI3aHO C 3aJiaueil PeryJIMpOBaHMS JCHEKHOW MAacChl M JICHS)KHON Oa3bl B
oOpaleHnu, TOOMPEHUS WA CACPKUBAHUS KPEAUTa C TEM, YTOOBI YMEHBIITUTh WU
YBEJIMYUTH JICHEKHBIC PE3EePBbI KOMMEpPUYECKUX O0aHKOB. lleHTpasibHbIN OaHK B COOT-
BETCTBUU C STUM MPOJACT WM TMOKYMAeT TOCYJapCTBEHHBIC OOJUTAIMH B TIEPHUOJ
BBICOKOH SKOHOMHUYECKOW KOHBIOHKTYPHI, YTOOBI M30€kKaTh ""TIieperpeBa SJKOHOMUKH .
LlenTpanpHbIil OaHK MpejIaraeT KOMMEPUYECKUM OaHKaM KYIUTh y HETO IICHHBIC OY-
Maru ¢ TeM, 9TOObI COKPATUTh UX KPETUTHBIE BO3MOKHOCTHU IO OTHOIIEHHUIO K SKOHO-
MUKE U HacesneHuto. HanpoTtus, B nepuo cnaja, KpU3UCHOTO COCTOSIHUSL S KOHOMUKH,
KOrJla KpeIuTHasi akTUBHOCTh OaHKOB majaeT, LleHTpanbHbIil 0aHK CO3/1a€T BO3MOXK-
HOCTH pe(UHAHCUPOBAHUS ISl KOMMEPUYECKUX OAHKOB U CTABUT UX B TAKHE YCIOBHS,
KOT/Ia M BBITOAHO MponaBath lleHTpanbHOMY OaHKY CBOW IIEHHBIE Oymaru, U TeM
CaMbIM KpEIUTHBIC PE3EPBHI KOMMEPUYECKIX OAaHKOB BO3PACTAIOT.

@DOHIOBBIN PHIHOK HEOTACIIUM OT OOIIETO COCTOSHUS YKOHOMUKH. Ero ycnen-
HOe (YHKIIMOHMPOBAHHUE OMPEACIACTCS TPEMS OCHOBHBIMHU YCIIOBUSIMHU: HATUYHEM
TIOJTHOLICHHOW 3aKOHOJIaTEeNIbHOM 0a3bl;, HATMYHEM MaTepPUAIbHO-TEXHUYECKON 0a3bl,
HaJMYMeM OpTraHU3alMOHHON 0a3bl, BKIIOUYAsi BCEX MHCTHTYIIMOHAIBHBIX YIaCTHUKOB
pBIHKA IIEHHBIX OyMmar.

donmoBast Oupka - 3TO HE MPOCTO TEXHUYECKUH MEXaHW3M TOPTOBIIH 1[EHHBI-
My Oymaramu, & OCHOBa MHIYCTPUHU PhIHKA IIEHHBIX OyMar, ompeessromas moJuTH-
Ky Ha pbIHKE KamuTaJoB. B pbIHOYHOW 3KOHOMUKE (OHIOBas OWp)ka CTAHOBHUTCS
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LIEHTPOM PYKOBOJICTBA 3KOHOMMKOM, CBSA3YIOIIMM 3BEHOM BCEH SKOHOMUYECKOW WH-
¢pactpykrypbl. C 0HOW CTOPOHBI, TOMOrasi (PMHAHCUPOBATh M KPEAUTOBATH T'OCY-
JApCTBO U KPYIHOE MPOU3BOACTBO, OHA KOHTAKTUPYET C TOBAPHBIM PHIHKOM, C JIpY-
TOi CTOPOHBI, Yepe3 HOPMY CCYIHOTO MpoIieHTa (HOHI0Bas OUpKa CBSI3aHA C ICHEXK-
HBIM PbIHKOM. B pe3ynbrare B3auMOJEHCTBUS KYpCOB aKI[Mi U MPOLIEHTHBIX CTaBOK
¢donmoBas O6upxa, cobupasi OrpoMHbIe CBOOOHBIE ACHEKHbIE CPE/ICTBA, HAIPABIIET
UX B MHBECTHUIIMU Ha PA3BUTUE PA3NMYHBIX OTpaCiIed HAPOJHOTO XO35AUCTBA.

5. TEMBbI 1JI5s1 HAIINMCAHUSI PEOEPATOB KOHTPOJIBHBIX U
KYPCOBbBIX PABOT 110 JUCHUIIVIMHE « 9KOHOMHNYECKAS
TEOPUS»

KonTpoabsHas padora no 3KOHOMUYECKON TEOPUU BBINOJIHACTCS 110 TEMaTHU-
Ke, TIpe/ICTaBIICHHON HIvke. Llenbro HarmMcanusl KOHTPOJIBHOW pabOTHI SIBISICTCS BBI-
MIOJIHEHWE 3aJaHus IS 3allUThl BEIOpAaHHOW TEMBI Ha 3a4eTe. 3a4eT 1m0 «IKOHOMHU-
YECKOW TEOPUH» MPOBOJUTCS B TIEPBOM CEMECTpPE BTOPOro rojaa ooy4deHus. B padore
JOJDKHA OBITH pacKpbITa TeMa Mo cymecTBy. OHa MOMKHA BKIIOYATH THUTYIHHBINA
JIUCT, TIaH, PACKPBIBAIOIINNA COJIep)KaHNEe BHIOPAaHHOW TeMbl. B KoHIIE paboTHl yKa-
3bIBACTCSl CHUCOK HMCHOJb3yeMon JuTeparypbl. O0beM pabOThl JOKEH COCTABISThH
20 cTpaHUI] IEYaTHOTO TEKCTA.

Hammncanue pedepara nmo 3KOHOMUYECKOW TEOPHHM CBS3aHO C JAJbHEHUIIAM
M3YYCHHEM TUCIUIUIMHEL. B oTiimume oT KOHTPOJIIBHON paboThl, KOTOpas HOCHUT T03-
HaBaTCIIbHBIA XapakTep, pedepaT U KypcoBasi padoTa oTpaxkaloT 0oJiee TIy0OOKOe
W3Y4YEHHUE YKOHOMUYECKOM TeopuH. [LmaH, pacKpbIBalONMid COJIEPKAHUE TEMBI, T0JI-
KEH T0Ka3aTh, UTO aBTOP BJIAJACET MAaTEPUAIIOM, 3HAET HE TOJIBKO CYTh, HO U JACTaIN
TE€Mbl, TEHJICHIUU €€ pa3BUTUS U T.I. CIIHCOK JIUTEpaTypbl TOJKEH BKIIOYATh HE Me-
HEe JIECATU UCTOYHHUKOB.

B menom, BeimonHeHHas paboTa JAODKHA COAEPKATh TEOPETHUECKHA W CTaTH-
CTUYCCKUA MaTepHall, OTPAKAIONINN M3ydeHHUE Pa3HOOOPa3HON AKOHOMUYECKOU JIU-
TepaTypsl - 0T MOHOTpaduii, OpOIIOp 0 SKOHOMHUYECKHX CTATEH B MEPHOTUICCKUX
KypHanax- «OUHAHCHI U KpeAUT», «J[eHbI'M U OAaHKOBCKOE J1e710%», «PBHIHOK IIEHHBIX
Oymar», «9KoHOMHKa», «MHUpoOBas SKOHOMHKA U MEXKIYHAPOJHBIC OTHOIICHHS» U
zp.

Pabota, BeImonHeHHAs B B pedepaTa, KypcoBOM pabOTHI JOJKHA OBITH 3a-
LIMIIEHA C OLICHKOU.

[Iepeuens Tem:

|. BayioBO#i HaIMOHABLHBINA MPOIYKT
2. Jlenbru u ux QyHKIIAN

3. bankoBckas cucrema

4. IlentpanbHbiii 0ank Poccrun
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5. Kommepueckuii 6ank
6. Llennsie Oymaru
7. PEIHOK 1IEHHBIX OyMar M ero y4aCTHUKHU
8. ®ongoBas Oupka
9. Akuun
10. OOnuranuun
11. MacTpyMeHTHI (POHIOBOTO PHIHKA: OIMIIUOHBI, BAPPAHTHI U JP.
12. XemxupoBanue /cTpaxoBKa IICHHBIX Oymar/
13. ToBapHas Oupsxa
14. BanrotHas Oupika
15. Kpenur, ero CymHOCTb U BUbI
16. BantoTHas cucrema
17. BamoTHBII pbIHOK
18. O6MeHHBIE KYpPChI BATIOT U MEKTyHAPOIHBIC (PUHAHCHI.
19. PBIHOK KanmuTaJIOB: MPsIMBIE U TOPT(HETHHBIC BIOKEHUS.
20. Murpanus Kanuraia
21. KpeauTHBIH PIHOK KaITMTAIOB
22.IToprdenpbHble HHBECTUITUN
23. PeiHku 3eMimn
24. JleneXHO-KPEAUTHAS CHCTEMa TOCYIapCTBa
25 MexayHapoaHasi J€HS)KHO-KPEIUTHAS CUCTEMA
26. MexayHapoiHasi BaJIIOTHAsI CHCTEMa
27. MexxayHapoIHBIN KPEIUT U MUPOBOM KPU3HC 3a0JKEHHOCTH
28. Ilpsmbie 3apyOeKHbIC MHBECTUIIMA U MHOTOHAITMOHAIBHBIC KOMITAHUHT
29. TlopTdenbHblie 3apyOeKHbIE HTHBECTULINH
30. BcemupHasi ToproBasi opraHu3arus
31. MakposkoHOMHYECKass HeCTAOMILHOCTh. IUKIIBI, Oe3paboTriia, WHQIISIHs
32. PriHOYHAS SKOHOMHKA
33. 'ocymapcTBeHHOE peryJIupoBaHNE SKOHOMUKHU
34. DKOHOMHYECKUE TTUKITBI
35. 3aHATOCTh U SKOHOMHUYECKUN POCT
36 .be3paboTuia, e€ CymHocThb, (GOPMBI U BHJIBI
37. lenpru 1 0aHKOBCKOE JIEJI0
38. JleHe)KHO-KpeIUTHAS ITOJIUTHKA TOCYIapCTBa
39 Undnsamust, e€ cymrHoCcTh, GOPMBI, BUIBI U ITOCICACTBUS
40. Konnermmu HHQISAITAN
41. JIn3uHr.
42. dopdaruaT
43. KpatkocpouHasi MAKpOIKOHOMHUYECKasi MOJIEIh KIIACCHYECKON TITKOJIBI
44, OcHOBHAsI MOJIEJTb SKOHOMHKH: COBOKYITHBIM CIIPOC U COBOKYITHOE
MPEI0KEHUE
45. Moaenu SKOHOMHYECKOTO POCcTa
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46. DKOHOMHYECKUH poCT
47. KeliHCcnaHCKast SKOHOMHYECKAsI TCOPHS
48. ITotpebnenue u coepexxenne B moaenu [[x.M.Keiinca
49. KeitHCMaHCKash MOJICTb OTKPBITOH SKOHOMHUKH
50. MoneTtapHasi MOJIeTb SKOHOMUKH.
51. Moaenb OTKpBITON SkKOHOMUKU M.DemMuHra
52. UenoBeveckuid KamuTai v mpog)COr03b
53 .JleHexHbIN PHIHOK
54 PwIHOK TpyIa
95. Cucrema HaIMOHAJIBHBIX CUETOB
56. MHBecTHIMK: YaCTHBIE U TOCYIaPCTBEHHBIC
57. IIporpamma sxoHomuueckoro pa3sutus P® /2001-2010 rr./
58. PriHKM (pakTOpOB MPOU3BOACTBA
59. HanmexHocTh 1 cCTaOUITBHOCTh OAHKOBCKOW CHCTEMBI
60. ®dunaHCch ¥ GUHAHCOBAS MOJUTHKA TOCY1apCTBA.
61. 'ocynapcTBeHHBIN OO KET
62. duckanbHas MOJUTHKA TOCYIapCTBA
63 T'ocymapCTBEHHBIN JIONT: BHYTPEHHUN W BHEIITHUA
64. HanoroBasi cuctema rocyiapctaa
65. Hamoru u HanoroBas MoJMTHKA TOCYIapCcTBa
66. Konnermu 1euiuTHoro 010KeTa
67. ToproBast moTUTHKA TOCYAapCTBA
68. BHeIHsIs TOPTrOBIIS.
69. MexayHapoTHasi TOPTOBJIA.
70. ITnaTexxubiii OanaHc.
71. CoBpeMeHHasi BAJIFOTHAS TTOJIMTHKA.
72. ba3ucHas TeopHsl TAMOKCHHBIX Tapu(OB
73. MupoBo€e X03SMCTBO
74. MexayHapoaHast MUTpanus pabodeit CHtbl
/5. BHelHsst TOproBiisg U 9dKOHOMUYECKUUA POCT
76. I'mobanu3anys SJKOHOMHUKHU
77. MexxayHapOIHBIA PRIHOK (POHIOBBIX IIEHHOCTEH
78. MexxayHapOoTHBIN BaTFOTHBIA (POHT
79. MexayHapoHOe TepeMEIICHIE TPYIOBBIX PECYPCOB
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4. PbIHOK LIEHHBIX Oymar, ero yuyactHuku. @ongoas Oupixa............ 29
5. Tewmsl ans HanmMcaHUST KOHTPOJIBHBIX, peepaToB U KYpCOBBIX PadOT

MO JUCHUIUIMH «IKOHOMHYECKAST TEOPHID +.uvvvenvnrienvannnnennnns 40
LI 7 0 Y 1 17 o T2 43
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