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IIpeauciaoBue

PriHOYHAS SKOHOMMKA MPEACTABIACT CUCTEMY (DYHKIIMOHAIbHBIX PhIH-
KOB, OCHOBHBIC M3 KOTOPBIX — MOTPEOUTEIbCKUN, pabouell CHIIbI, TBUKH-
MOCTU U HEABWKUMOCTH, PBIHKH HWHTEIUICKTyaJIbHON COOCTBEHHOCTH
1 UHGOPMAIIMOHHBIX YCIYT, a TaK)Xe (PMHAHCOBBIM. YPOBEHb Pa3BUTHUS
PBIHOYHOM PKOHOMHMKH BO MHOTOM 3aBHCHUT OT YPOBHS pa3BUTHsS (PMHAHCO-
BOro phiHKAa. HayyHoe, O0OBEKTMBHOE MOHUMaHHE (PUHAHCOBOTO PHIHKA
SIBJISIETCSL YCJIIOBUEM OCMBICIICHUSI PHIHOYHON SKOHOMMKHU. becnepeboiiHoe
dbopMupoBaHre (PUHAHCOBBIX peCYpCOB, UX Hanbosee 3 PeKTUBHOE MHBE-
CTUPOBAHUE U IIEJICHAINIPABICHHOE UCIMOJIb30BaHUE O0ECNeUnBaeTcs ¢ 1o-
MOIITBI0 (PMHAHCOBBIX PHIHKOB. 3HAHHUE OCHOB MEXaHHM3Ma (DYHKIIMOHHPO-
BaHMS (DPUHAHCOBBIX PBHIHKOB — HEOOXOAMMOE YCIIOBHUE MOATOTOBKU OyIy-
UX SKOHOMUCTOB. OHU JTOJIKHBI 3HATh 0COOEHHOCTH (YHKITMOHUPOBAHUS
MHUPOBOTO M HAIIMOHAIBHOTO (PMHAHCOBBIX PHIHKOB, OCHOBBI MX B3aHMMO-
JIEUCTBUS U TyTH PAa3BUTHS, YMETh BBIMOJHITH MpakTUUeCKrue (UHAHCOBO-
QHAJIMTUYECKUE PACUEThI IS BBISBICHUS TCHIACHIIUNA M IPOTHO3UPOBAHUS
HaIpaBJICHUH Pa3BUTHS JE€HEKHO-BATIOTHOTO, KPEIUTHOTO W (POHIOBOTO
PBIHKOB B YCJIOBUSIX TJIO0ATU3AIIMH SKOHOMUKHU.

Paznen «®uHAHCOBBIA PBIHOK» MUCHUILINHBI «DUHAHCH ¥ (PUHAHCO-
BB PBIHOK» BKJIIOYAET TaKue TeMbl, Kak: «OUHAHCOBBIA PBHIHOK U €ro
3HAYEHUE B PA3BUTUU YKOHOMUKNY», «PBIHOK IIEHHBIX OyMmary, «Bubl 11eH-
HBIX Oymary, «KpeauTHbIl PEIHOKY, « BamtOTHBIA PIHOK.

[IpakTuyeckoe nocodbue «OUHAHCOBBIM PBHIHOK» CTABUT Mepes coOoi
1eJb AaTh OYJIYyIIUM SKOHOMHUCTAM HAJEKHBIM TEOPETHKO-METOA0JIOTH-
YECKH MHCTPYMEHTApUH B TaKuX 00JIACTAX (DMHAHCOBBIX PHIHKOB, KakK:
PBIHOK I[EHHBIX OyMar, phIHOK CCYJIHBIX KalMTalOB, BAJIIOTHBIM PBHIHOK,
PBIHOK 30JI0Ta U IParolieHHbIX METAJJIOB M JIp.

B nocobumn conepKUTCs KpaTkoe U3JI0KEHHE JICKIIMOHHOTO MaTepuala,
MEPEUYECHb BOIMPOCOB MJII CAMOIPOBEPKH, TECTOBBIC 3aJaHUs MO KaxIO0U
TEeME, CIIUCOK PEKOMEHIYEMOU JIUTEPATYPhI.

[IpakTuyeckoe mocodue MpeaHa3HauYeHO JJIS CTYIACHTOB YKOHOMMYE-
ckux cnenuanpHocter: 1 — 25 01 10 «Kommepueckas AEATEIbHOCTHY,
1 -2501 07 «DxoHOMHMKA ¥ yrOpaBieHHe Ha npeanpusatuny, 1 — 25 01 03
«MupoBasi 5JKOHOMHKA.

[TocoOue MoXkeT OBITh UCIOIB30BAHO YUAITUMUCS CPEAHUX CHEIHAIb-
HBIX Y4E€OHBIX 3aBEJACHUN MPH MOJATOTOBKE K MPAKTUICCKUM 3aHATHUSAM, Te-
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CTUPOBAHUIO MU DK3aME€HaM IO IUCHUILIMHE «DPUHAHCH U (DUHAHCOBBIN
PBIHOK.

Tema 1. ®UHAHCOBBIA PHIHOK U €0 3HAYCHUE
B Pa3BUTHH IKOHOMUKHU

1.1. DxoHOMUYECKAS CYITHOCTh (DMHAHCOBOT'O PHIHKA U €r0 (YHKIINH.
1.2. Ctpyktypa (GMHAHCOBOTO PHIHKA.

1.3. YuacTHUKYM ()MHAHCOBOTO PHIHKA.

1.4. I'moGanu3anus GUHAHCOBBIX PHIHKOB U (DAKTOPHI €€ Pa3BUTHSI.

1.1. IxoHOMHUYECKAsI CYITHOCTh (MHAHCOBOI0 PbIHKA
U ero pyHKUumn

®uUHAHCOBBIM PBHIHOK — COCTaBHAs 4YacTh (PUHAHCOBOW CHCTEMBI.
[Iponiecc akkKyMyJUpOBaHHST U pa3MeENieHUs (PUHAHCOBBIX PECYPCOB,
OCYIIIECTBISIEMbI B CUCTEME YIpPAaBJICHUS (PUHAHCAMH CTPaHBI U CyOb-
€KTOB MPEANPUHUMATENIHCTBA, HEMOCPEACTBEHHO CBSI3aH C (PYHKIMOHHU-
poBaHueM (UHAHCOBBIX PHIHKOB U MHCTUTYTOB. Ecnu 3agaueii uHaHco-
BBIX MHCTHTYTOB SBJSETCA oOecredeHne Hambosaee 3(HPEKTHBHOTO IIe-
peMEIIeHUsI CPEJCTB OT COOCTBEHHHMKOB K 3aeMIIUKaM, TO 3ajaada (u-
HAHCOBBIX PHIHKOB COCTOUT B OpPraHU3aI[MUd TOProBJIU (DUHAHCOBBIMU aK-
THBaAaMU U 0053aTEIbCTBAMHU MEXAY MOKyMaTeIsMH U MpoaaBuamMu (Gu-
HaHCOBBIX pecypcoB. Kak mt060# pbIHOK, (DMHAHCOBBIN PHIHOK CKJIA/IbI-
BAETCS U3 COPOCA, MPEAJIONKEHUS U YPABHOBEIIMBAIOIIEH 1IEHBI Ha OIpe-
NEJICHHBIE TOBApbl U YCIAYIM M CBOAUT MOKyNaTesledl u mpoaaBuoB. Ou-
HAHCOBBIA PBIHOK — JIOCTATOYHO CJIOKHAsi U MHOTOTpaHHas dKOHOMUYE-
CKasi KaTeropusi, CBsI3aHHas C PA3JUUYHBIMU MPOIIECCAMU, MPOUCXOSAIIU-
MU B 3KOHOMHKE. JTO NPEIONPEAEIAET HEOJAHO3HAYHOCTh MHEHUW O
CYIIHOCTH, CTPYKTYpe U PyHKIMSAX (UHAHCOBOTO phiHKA. B 3KOHOMUUE-
CKOU juTepatype (GUHAHCOBBIM PHIHOK B IMUPOKOM CMBICIIE XapaKTepH-
3yeTcsi Kak OpraHU3alMOHHO OPOPMIIEHHOE SKOHOMUYECKOE MPOCTpPaH-
CTBO, TJI€ OCYIIECTBIISIETCS KYIUIS-TIpoJaka ()MHAHCOBBIX CPEJICTB, WH-
CTPYMEHTOB U yclyr. B y3xkoM cmbicie (puHaHCOBBIN PBIHOK OTpeesi-
€TCs KaK COBOKYIHOCTh SKOHOMHYECKUX OTHOIICHHH, 00eCTIeYnBaIOIINX
MOOUIIM3AIMIO U TIepepacipeieicHue BPEeMEHHO CBOOOHBIX JIEHEKHBIX
CpeACTB, (PMHAHCOBBIX PECYpCOB, OOpalleHHEe IEHHBIX OyMar MEXIy
cyobekTamMu pbiHKa. OJHAKO BCE CYIIECTBYIOIIME TPAKTOBKU (u-
HAHCOBOTO PBbIHKA JIEJAIOT AKIEHThl Ha TJIaBHOW ero (yHKIWU — Tepe-
JUBE U30BITKA JEHEKHBIX PECYpCOB OT OJHHUX CYyOBEKTOB K APYTUM B
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Pa3JIUYHBIX OTPACISAX U HA Pa3HbIX pblHKax. CucTteMooOpa3yoluMm dJie-
MEHTOM (PUHAHCOBOTO PBIHKA SIBJISETCS PHIHOK KamuTajaa (COOCTBEHHOTO
U CCYJHOIO0), a CBSI3YIOIIUM 3JIEMEHTOM — PBIHOK IIEHHBIX OyMmar, KOTO-
pBIil 00CITYKHBAET APYrUe CErMEHThI (PMHAHCOBOTO PHIHKA.

[Ipencrapisist cOOOM CIOKHYIO CUCTEMY SKOHOMHUYECKUX OTHOIICHUH
u (popM ux opraHuzaiuu, GUHAHCOBBIA PHIHOK oOecreunBaeT (puHaHCHU-
pOBaHHUE >KOHOMHUYECKOTO POCTa, JOCTHKEHHE MAKPOIKOHOMHUYECKOTO
paBHOBECHS, MEXKOTPACICBON M MEXIYHAPOJHBIA MEPEIUB KalUTAaJIOB,
MOBBIIIICHNE WHBECTUITMOHHOW aKTHBHOCTH CYOBEKTOB XO3SHCTBOBAHMUS.
C nomonipl0 (PMHAHCOBOTO PBIHKA OCYIIECTBIACTCA aKKyMYJUpPOBaHUE
CpPEe/ICTB BHYTPEHHHUX M BHEIIHMX HMHBECTOPOB, UX Mepepacupe/esiecHue
MEXYy CyObEKTaMH XO3SHCTBOBAHUS, TOCYAaPCTBOM, YTO 00ECTIEUHUBAECT
¢buHaHCUpOBAaHWE  MPHUOPUTETHHIX  MPOU3ZBOJCTBEHHBIX,  HAay4YHO-
TEeXHUYECKUX MPOrpamMM, IMO3BOJISIET YBEJIMYUBATH IMPOU3BOJCTBEHHBIE
MOIITHOCTH, HapaINBaTh PECYPCHBIA MOTEHINAJ, PEAIM30BBIBATH COIIH-
anbHble MepornpusaTuid. OUHAHCOBBIM PBHIHOK WIPAET BAXHYIO POJb HE
TOJIKO B BOCHPOU3BOJICTBEHHOM Mpollecce, oOecreunBas CBOOOJTHOE
IBIKEHUE CPEICTB MPEeANpUATH (OpraHu3alvii), HO U B OpTraHU3aIuu
rocynapctBeHHbeix ¢uHaHcoB. Ha ¢GHHAHCOBOM pPBIHKE H3BICKUBAIOTCSA
JICHEe)KHBIE CPEJICTBA Ha MOKPHITUE OroJkeTHOro aedunura 6e3 uHds-
IUOHHBIM CIIOCOOOM.

CymHocTh (DMHAHCOBOT'O PHIHKA MPOSBISIETCS 4epe3 ero (yHKIUU.
K ocHOBHBIM (hyHKIHSIM (DMHAHCOBOTO PHIHKA OTHOCSTCS

— aKTHMBHAas MOOWIM3alMsl BPEMEHHO CBOOOJHOrO KamuTaida W3 pas-
JUYIHBIX UCTOYHHUKOB,;

— onpeneneHue Hanbosee 3PpheKTUBHBIX HAMPABICHUN UCIIOJIb30BAHUS
KaruTaia B UHBECTUIIMOHHOM cdepe;

— 3¢ dexTuBHOE NepepacnpeesieHue akKyMyJIUPOBAHHOTO CBOOOTHOTO
KanmuTajia MeK1y MHOTOYUCIICHHBIMH €T0 TTOTPEOUTEIISIMU;

— YCKOpEHHe 000poTa KamuTaya, ClioCOOCTBYIOIIEe aKTUBU3ALMK KO-
HOMUYECKUX TMPOIECCOB, POPMUPOBAHUIO PALMOHATILHONW CTPYKTYPHI KO-
HOMUKH;

— (opMUpoBaHUE PHIHOYHBIX 1IEH HA (PUHAHCOBBIE AKTUBBI U YCIIYTH,
HanOosiee OOBEKTUBHO OTPAXKAIOIIUX CKJIAJbIBAIOIIEECS COOTHOIICHUE Ha
HUX CPOCa U MPEAJIOKEHUS;

— OCYIIECTBJEHUE KBATU(PUIIMPOBAHHOTO TOCPEAHUYECTBA MEXKIY
MpoAaBlIaMHU U MOKynaTeasiMu (PMHAHCOBBIX aKTHBOB uUepe3 CIelHalbHbIe
(rMHAHCOBBIE HHCTUTYTHI;

— CO3JIaHUE€ YCJIOBUM ydyacTHUKAM (PUHAHCOBOTO PHIHKA JJISI CHU)KEHUS
Pa3INYHBIX BUJIOB PUCKOB.



1.2. CTpykrypa pUHAHCOBOI0 PbIHKA

B 3aBucumMocTH OT 1ieneit anaimsa, a Takke OT 0COOEHHOCTEH pa3BUTHUS
OTJIENIbHBIX CETMEHTOB (PMHAHCOBOI'O PHIHKA CYHIECTBYIOT pa3HbI€ MOJXO-
b1 K KacCU(pUKaAIUU ((MHAHCOBBIX PHIHKOB.

CtpykTrypa (pUHAHCOBOTO pBIHKA TMPEJCTABISET COOOW B3aUMOJIEH-
CTBUE CJIEAYIOIIUX PBIHKOB: BAJIKOTHOTO PbIHKA, PhIHKA 30J10TA, PHIHKA Ka-
nuTana (PhIHOK CCYAHOTO KalWTajlla W PHIHOK JOJEBBIX IIEHHBIX Oymar),
PBIHKA JIEHEKHBIX CPEACTB. BaatOTHBIN PBIHOK — 3TO PHIHOK, HA KOTOPOM
TOBApPOM SIBJISIFOTCSI OOBEKTHI, UMEIONINE BAIOTHYIO IIEHHOCTh. PBIHOK 30-
JoTa — 3T0 cdepa PKOHOMHYECKMX OTHOIICHHWM, CBA3aHHBIX C KYIUICH-
IPOJAXKEN 30JI0TA C LENbI0O HAKOIUIEHUS M NOMOJHEHUS 30JI0TOTO 3araca
CTpaHbl, OpPraHM3aluy OW3HECa, MPOMBIILIEHHOTO MOTPEOJICHUs W JIp.
B ocnoBe Hanbosee o61iero neneHus (UHAHCOBBIX PHIHKOB Ha PHIHKU Jie-
HEXXHBIX CPEJCTB M PBIHKM KamuTajia JIEXKHUT CPOK OOpallleHHUs] COOTBET-
CTBYIOIIUX (PUHAHCOBBIX WHCTPYMEHTOB. B mpakTuke pa3BUTHIX CTpaH
CUMTAETCs, YTO €CJIM CPOK OOpalleHHs MHCTPYMEHTa COCTaBIIIET MEHEe
roia, TO 3TO MHCTPYMEHT JEHEKHOIO phIHKA. /[0NrocpoyHble HHCTPYMEH-
Thl (CBBIIIE IISITH JIET) OTHOCATCS K PBIHKY KanuTaia. MHCTpyMeHTsI fne-
HEXHOTO pPBIHKA CIYy’KaT, B MEPBYIO ouepelb, Al o0ecreueHus JTUKBUA-
HbIMH CpEJICTBAaMHU TEKylIeH AEesTeIbHOCTH 3KOHOMHYECKUX CYOBEKTOB.
NHCTpyMEHTHI JK€ PhIHKA KAMTaIOB CBA3aHBI C MPOIECCOM COEpEeKEHUS U
JOJITOCPOYHOTO MHBEeCTHUpOBaHUs. Ha JeHeXHOM PBIHKE OCHOBHBIMHU HH-
CTPYMEHTAMH SIBJSIOTCS Ka3HAuyeiCKHUe BEKCessl, OAaHKOBCKUE aKLENThl U
JIEMO3UTHBIE CEPTU(PUKATHI OAHKOB; HA PBHIHKE KalHMTalla — JOJTOCPOYHBIC
oOnurainuy, akudd W JOJITOCPOYHBbIE cCyAbl. PBIHOK KamuTanga, B CBOIO
odepelib, MOJAPA3IEIACTC HAa PHIHOK CCYJHOTO KamuTajda U PHIHOK J0Jie-
BbIX IIEHHBIX Oymar. Takoe JereHHe BBIPpAXKaeT XapaKTep OTHOIICHHM
MEXAY MOKYNATeIsIMU TOBapoB (PUHAHCOBBIX MHCTPYMEHTOB), MIpO/IaBae-
MBIX Ha 5TOM PBIHKE W dYMUTEHTaMH (PMHAHCOBBIX MHCTpyMeHTOB. Eciu B
KauecTBe (PMHAHCOBOT'O MHCTPYMEHTA BBHICTYNAIOT JOJIEBbIC LICHHbIE OyMa-
TH, TO 3TU OTHOIICHUS HOCAT XapaKTep OTHOIIEHUN COOCTBEHHOCTH, B
OCTaJIbHBIX CIIy4asix 3TO KpeAUTHbIE OTHOIICHUS. Ha pbhIHKE cCyqHOTO Ka-
nuTana o0palarTcs J0JTrOCpPOYHble (PMHAHCOBBIE MHCTPYMEHTHI, MPEJo-
CTaBIIEMBIE HA YCJIOBUSAX CPOYHOCTH, BO3BPATHOCTH M IIaTHOCTU. OH
MOJIPA3/ICNAECTCS] HAa PBIHOK JIOJTOCPOYHBIX OAHKOBCKHX CCYJl M PBIHOK
JIOJITOBBIX IIEHHBIX OyMar.



B 3aBucumMoct OT 00bEMOB M XapakTepa MPOBOJAMMBIX omneparuii u-
HAHCOBBIE PHIHKH MOPA3ICISIIOTCS TAKKe Ha HAIMOHAIbHBIC, PErMOHAIbHBIE
U MeXIyHapomHble. HammonanbHble (DHHAHCOBBIC PBHIHKA 00ECIIECUYMBAIOT
JIBUKEHUE JICHS)KHBIX MIOTOKOB BHYTPH CTPaHbI U B3aUMOCBSI3h C MUPOBBI-
MU (PUHAHCOBBIMM IIeHTpaMH. PernonanabHbie (DMHAHCOBBIC PHIHKH OOCIY-
YKUBAIOT OMPEACICHHYIO TeppuTopuio. CTpaHbl, BXOAIINE B 3TOT PETHOH,
KOOPAMHHUPYIOT BATIOTHYIO, KPEIUTHYIO MOJUTHUKY, CO3[AI0T PEeTHOHAIb-
Hble (DMHAHCOBBIE U BAITIOTHO-KPEAUTHBIE OpraHu3aui. MexxayHapoHbIe
(MHAHCOBBIE PBIHKU OOCTY)KMBAIOT MEKCTPAHOBOE JBHKEHUE KAMUTAIOB,
peanu3ysi cucteMmy (PUHAHCOBBIX, BAIIOTHBIX U KPEAUTHBIX OTHOIICHUIA
MEXIy OTJEIBLHBIMHU TOCYJaPCTBAMH, KOPIIOPAIIUSIMHE Pa3HbIX CTPaH, pe3u-
JICHTaMU U HEPE3UICHTaAMHU.

[To ypoBHIO pa3BuTUsS (DUHAHCOBBIC PBHIHKU JEISATCA HA Pa3BUTHIC U
paszBuBatommuecs. s pa3BUTHIX (DUHAHCOBBIX PHIHKOB XapaKTEPHO Clie-
AyIoLIee:

— BBICOKAsI CTA0MIBHOCTE;

— pa3BuTas MHPpACTPYKTypa (CUCTEMa rapaHTHPOBAHUS, CTPAXOBAHHMS
U 3aIUThl TIPaB UHBECTOPOB, CUCTEMa PEHTHUHTOBBIX areHTCTB U KPEAUT-
HBIX OIOPO, CIIOCOOCTBYIOIIMX OOIIEMY CHH)XKEHHIO (DMHAHCOBOTO PHCKa,
CHCTEMa ayJuTa M OIEHOYHOU ACATETHbHOCTH, 00€CTICUNBAIONTUX MTPO3pad-
HOCTh CYOBEKTOB PBIHKA, OWpIKEBas CHUCTEMa, CO3/Ia0IIasi HOBbIC PHIHOY-
HbIC KOMMYHHUKAIIUH, CTUMYJIUPYIOIINE Pa3BUTHE KOHKYPCHIINHN);

— pa3BuTasg 3aKOHOJAATeNbHas 0a3a, peryjaupyollas Omnepanud Ha
PBIHKE;

— GYHKIMOHUPOBAHNE OTIAXKCHHOW WH()OPMAIIMOHHON CUCTEMBI,

— pa3BUTAas CHCTEMa 3aIIUThl MHTEPECOB, KaK MPOJABIIOB, TaK U MOKY-
MaTesen CPeACTB;

— BBICOKAs JIMKBUIHOCTh W HAJC)KHOCTH OOJBITMHCTBA HHCTPYMEHTOB,
(GYHKIIMOHUPYIOITUX HA PHIHKE;

— BBICOKas HAJECKHOCTh (DYHKIIMOHUPYIOMIMX HA PbIHKE (PUHAHCOBBIX
MTOCPETHUKOB,;

— 3HAYMUTENbHBIH 00beM (UHAHCOBBIX PECYpPCOB, MpEIaraeMbiX K
npojaaxe, U Ooiblive 0O0bEMBbl Olepaluid, OCYIIECTBISIEMBIX B paMKax
PBIHKA;

— BbICOKasi 3 PEKTUBHOCTH PHIHKA;

— XOPOIIIO pa3BUTasl CUCTEMA TOCYAapCTBEHHOTO HA/I30pa U PETYIHPO-
BaHMS Ha (PMHAHCOBBIX PHIHKAX;

— CBOOOIHBIN TIEPENIUB CPEJICTB C OAHOTO PHIHKA B IPYTOMH;

— (yHKIIMOHMpPOBAaHWE HAIMOHAJILHBIX PBHIHKOB B CHCTEME €IMHOTO
MHPOBOTO PBIHKA.



JInst pa3BUBAIOIIUXCS PHIHKOB XapaKTEPHO OTCYTCTBUE BBIIIEIICPEUHC-
JIEHHBIX NPU3HAKOB.

1.3. Y4acTHUKH (PUHAHCOBOI0 PHIHKA

YyacTHUKM (PUHAHCOBOTO PBIHKA — 3TO IOPUIUYECKHE U (HU3UUECKHE
JMIIA, BCTYNAIOUIME B ONpPE/EICHHbIE YKOHOMUUYECKHE OTHOILEHHUS IO MO-
BOJIY KYIUTU-TIPOAQKU (PMHAHCOBBIX aKTHBOB, UX OOMEHA WJIM OOpaIllCHUS.
Ha ¢unancoBOM phIHKE MPUCYTCTBYIOT CIEAYIOIINE TPYIIbl YYaCTHUKOB,
oTIMYaromuecs 1no GyHKIMOHATLHOMY MIPU3HAKY:

1) OCHOBHBIC YYaCTHUKH — MPOJABIILI U MOKYMATeH (DUHAHCOBBIX aK-
TUBOB (BaJIOTHBIX IEHHOCTEH, KPEUTHBIX PECYPCOB, IICHHBIX Oymar);

2) GUHAHCOBBIC TIOCPETHUKH. DTy TPYIIY MPEACTABISIIOT Pa3INIHbIC
(MHAHCOBO-KPEAUTHBIC M HMHBECTUIIMOHHBIE MHCTUTYTHI (OaHKH, WHBECTH-
IUOHHbIE KOMIAHUU U (OHMBI, TPACTOBbIE KOMIIAHWM, WHBECTULIMOHHBIC
TUJIEPBI U OPOKEPHI);

3) opranuzanuu, 00CITyKUBaroNe (HHAHCOBBIN PHIHOK;

4) opraHbl TOCYIapCTBEHHOTO PETYIUPOBAHUS M CaMOPETYIHPOBAHMUS
Ha (PMHAHCOBOM DPBIHKE.

B kadectBe mpoaaBioB Ha (PMHAHCOBOM PBIHKE BBICTYMAIOT KPEIUTO-
PBL, SMUTEHTHI LICHHBIX OyMmar ¥ NpoAaBIlbl BAIIOTHI, a MOKYyIaTene — 3a-
eMINUKH (KPEAMTOIOIYIaTeIi), UHBECTOPHI M TOKYMATeIu BATIOTHL. Du-
HAHCOBBIE MOCPEIHUKHU, SABIAICH MPO(HECCHOHAIBHBIMU yYaCTHUKAMU (PU-
HAHCOBOI'O PBIHKA, CBOAAT MOKyNaTeNed U NpoAaBlOB (PMHAHCOBBIX aKTH-
BOB, TEM CaMbIM OOJiETUasi TOCTYIl Ha HET0 HempodecCHOHAIbHBIM HWHBE-
ctopaM. Haxomsch Mexay MOKynmaTeslssMH U TMpoJaBliaMu, (UHAHCOBBIC
HOCPEIHUKHN YCKOPSIOT Mepeady CpeiCTB U aKTUBOB OT OJIHUX K JAPYTUM,
oOecrieuynBasi pU 3TOM CHUXKEHUE u3aepkek. Opranuzanuu, o0cIyKruBa-
foue (PUHAHCOBBIM PBHIHOK, MPEACTABICHBI MHOTOYHUCIEHHBIMH CYOBEK-
TaMHi €ro MHPPACTPYKTYphl: (DOHIAOBBIMH W BAJTIOTHBIMH OMp)KaMH, pac-
YETHO-KJIUPUHTOBBIMA ~ OPTaHU3AIMSIMH, KOHCAaJATHHTOBBIMH (UPMaMH,
PEUTUHIOBBIMH ar€HTCTBaMHU, JIETIO3UTAPUSIMU U JIP.

[Tockonbky pa3BuTHEe (PUHAHCOBOTO pBHIHKA SBISAETCA OJHUM U3
HanpaBJIeHUN (PUHAHCOBOM M JIEHEKHO-KPEAUTHON TOJUTUKHA TOCyHap-
CTBa, TO TOCYJIaPCTBO PETYJIUPYET U KOHTPOJIUPYET ACSITEIbHOCTh CYOBEK-
TOB Ha (DMHAHCOBOM PBIHKE, CIIOCOOCTBYET CO3JAaHUI0 HEOOXOIUMOM HOp-
MaTHBHO-TIPABOBOM 0a3bl, CUCTEMBbI MHPOPMAIMM O COCTOSHUU pPHIHKA U
o0ecrieunBaeT €€ OTKPBITOCTh Ul YYaCTHHUKOB, OCYIIECTBIISIET KOHTPOJIb
yYCTOMYMBOCTH M 06€30macHOCTH (PMHAHCOBOTO PBIHKA U T. 1. ['ocymapcTBeH-
HOE€ PEryJIupOBaHUE JOTIOJHIETCS caMoperynupoBanueM. CaMoperynupye-
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MbI€ OpraHW3allM{ BBIMOJIHSIIOT OPTaHU3AIIMOHHBIE, PETYIUPYIOIINE, WH-
dbopmarmoHHbie U Ipyrue (QYHKIIMH HA OCHOBE JOOPOBOJILHOTO OOBEIUHE-
HUS, KaK MPaBUIIO, PO(HECCHOHATBHBIX YYaCTHUKOB (PMHAHCOBOTO PHIHKA.
OHU OCYIIECTBISIOT pa3pabOTKy MPOo(PECCHOHAIBHBIX CTaHIAPTOB, TOATO-
TOBKY CHEIHAIMCTOB, MPEICTABISIOT W 3alUINAI0T HHTEPEChl CBOUX UJie-
HOB # T. 7. CamoperynupyeMbie OpraHu3aiii MOTYT CYIIIECTBOBATh B pa3-
JMYHBIX OPraHU3AIMOHHO-TIPABOBLIX (pOopMax: B BUJE acCOIMAIUN, COIO-
30B, CHHAWKATOB, TWJIbJIUNA, KOMUTETOB H JIP.

1.4. I'no6anu3anus GUHAHCOBBHIX PHIHKOB
U (paKTOpPHI ee pa3BUTHHA

['moGanuzarusi — 3TO BBICIIAA CTaaus HMHTEPHAIMOHAIW3AIMM, OHA
MpeBpalllaeT MUPOBOE XO3SMCTBO B €AMHBIN PHIHOK TOBApOB, YCIYT, KaIru-
TajoB, padoueit cuibl. [mobGanu3anus onpeaesieT mporecc ObICTPOpacTy-
IIMX B3aUMOCBSI3€H U B3aMMO3aBUCUMOCTEN MEXAY HAlMOHAJIbHBIMHU PBIH-
KaMu TOBapoOB, pabouyeil CUJIbI, a TAKXKE BAIIOTHHIMH U (PUHAHCOBBIMHU
phIHKaMH. BaxkHelIel cocTaBIISIoONeH TII00anu3auu BiaseTcs GUHAHCO-
Basi riodanm3anus. [loxg TepMuHoOM «bHUHAHCOBAsI TII00ATU3AIIUSY CIETYET
MOHUMATh PACTYIIYI0 UHTETPALNIO HAITMOHATBHBIX (PMHAHCOBBIX PHIHKOB B
SIUHBIN 00IEeMHUPOBON (PMHAHCOBBIM PHIHOK. OCHOBHOM IIENIBIO TII00aH-
3a1MK (PMHAHCOBBIX PBHIHKOB SIBJISIETCS HaJleleHUuEe (DMHAHCOBBIX PECYpPCOB
a0COJIFOTHOM CBOOOJION NEpPEMEIICHUs] KaK ¢ BHYTPEHHETO0 Ha MHUPOBOM
PBIHOK, TaK M B 00paTHOM HampasieHruU. OuHaHCOBas TJI00aNU3alNsl YCH-
Juia BIWSHUE MEXKIYHAPOJHBIX PBIHKOB Ha OCYIIECTBJICHUE OIeparuit
KPEIUTOBAaHUS M 3aUMCTBOBAHUSI PE3UJICHTAMU PA3JIMUHBIX CTPaH, YTO
MPUBEJIO K POCTY MEXAYHAPOAHOU ceTh (DUHAHCOBBIX MHCTUTYTOB U KOP-
nopanui, K MOBBIIICHUIO J0JKM OU3HECa, MPUXOJAIICHCS Ha 3apyOeKHbIC
CTpaHbl, ¥ K QyHIAMEHTATHHBIM U3MEHECHHSIM B UX CHCTEMaX OpTaHU3aIlin
yrpaBieHus: (UHAHCOBBIMU IMOTOKAMHU.

OnHoBpeMEeHHO (hpHAHCOBas TII00ATM3AIIUS CEPhE3HO 3aTPAruBaeT U TOC-
yIapCTBa, MOCKOJIbKY B HOBBIX YCJIOBUSAX YKECTOUYAETCS] KOHKYPEHIIUSI HALIM-
OHAJIbHBIX PKOHOMHK 32 KPEIUTHBIE PECYPChI, CBOOOHO Tepepacipeessie-
MbI€ B MaciiTabe HOBOI'O II00aJIbHOIO MUPOBOTO X03sicTBa. DUHAHCOBAs
rJI00ATM3alKsl 3aCTABIISIET TOCYAAPCTBA U3BICKUBATh HOBBIE ITYTH JJIsI TTOBBI-
IIICHUS] THBECTUITMOHHON TIPUBJICKATEIIBHOCTH HAIIMOHAJILHBIX YKOHOMUK.

Bonpocsl 1j1s1 CAMOKOHTPOJISA
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1. Maiite onpezaeneHue (PUHAHCOBOMY PBIHKY U 0003HAUbTE €T0 (PYHKIIWH.

2. HazoBuTe OCHOBHBIE CErMEHTHI (PMHAHCOBOT'O PHIHKA.

3. B uem oTiiuMe AeHEKHOTO PhIHKA U PhIHKA KalUTaao0B?

4. B yem oTan4He pa3BUTHIX U PA3BUBAIOIMNXCA (PUHAHCOBBIX PHIHKOB?

5. HazoBuTe OCHOBHBIX y4aCTHUKOB (DMHAHCOBOT'O PHIHKA.

6. Uto 0003HaYaOT TEPMHUHBI «TJI00AM3AIUsI» U «pHUHAHCOBAS TJIO-
Ocanmuzanus»?

7. KakoBa ocHOBHas 1LieJb TlI00anu3anuu GUHAHCOBBIX PHIHKOB?

TecThbl 17151 caMONIPOBEPKHU

1) Kakue peIHKH OTHOCATCS K OCHOBHBIM BHUJIaM (hMHAHCOBBIX PBIHKOB?
a) BAJIIOTHBIA PBIHOK;
0) pBIHOK 30JI0TA;
B) JICHEXKHBIN PHIHOK;
I')pPBIHOK KaIllUTAJIOB;
1) PbIHOK IIEHHBIX OyMar.
2) Jlns pa3BUTHIX (DMHAHCOBBIX PHIHKOB XapaKTEPHO CISAYIONIESe:
a) BBICOKAasi CTAOMJIBHOCTb;
0) pa3BuTas UHPPACTPYKTYpa;
B) pa3BUTas 3aKOHOJAaTeNbHAasl 0a3a, peryaupyronas onepanud Ha
PBIHKE;
I') HE3HAYUTEIIbHBIM 00beM (DMHAHCOBBIX PECYPCOB, MPEIAracMbIX K
npoaaxe, U 0OJbIIIE 00BbEMBI ONIEpalIii, OCYIIIECTBIIEMbIX B pAMKaX PhIHKA.
4) PBIHOK KaIUTAJIOB IOPA3/IEISIeTCS
a) Ha PHIHOK IIEHHBIX OyMar;
0) Ha PBIHOK CCYJIHBIX KallUTaJIOB,;
B) Ha OMPKEBOI U BHEOUPIKEBOW;
') Ha JICHEKHBII PHIHOK.
5) CucTeMo00pa3yIouM 3JIeMEHTOM (PUHAHCOBOT'O PBIHKA SBJISETCS:
a) pbIHOK KamnuTana,
0) pBIHOK IIEHHBIX OyMmar;
B) PBIHOK 30JI0Ta U JIparMeTasuioB,;
I') BAIIOTHBINA PHIHOK.
6) CyObekTamMu UHAHCOBOM TNI00ATHU3AIINHY, BIUSIOIIMMHU HA MUPOBBIC
(UHAHCOBBIE MPOIIECCHI, HE SIBJSIOTCS:
a) KpyIHble (PMHAHCOBBIC IIEHTPHI;
0) MeXyHapOHbIE perHOHANIbHbIE (PUHAHCOBBIE OPraHU3AIINH;
B) MYJIbTUHAIIMOHAIbHBIE KOPIIOPAIIUH;

11



') TpaHCHAIIMOHAJIbHbIE OAHKU;
1) riao0anbHble (PMHAHCOBBIE CTPATErMH KOPIIOpAIUH.

Tema 2. PbIHOK LEHHBIX Oymar

2.1. PbIHOK LIEHHBIX Oymar Kak MHCTPYMEHT mepepacnpeneneHus ¢u-
HAHCOBBIX PECYPCOB U €ro (QyHKIIUH.

2.2. CTpyKTypa phIHKA IIECHHBIX OyMmar.

2.3. YJaCcTHHKY pPBhIHKA IIEHHBIX OyMmar.

2.1. PbIHOK HEHHBIX OyMar Kak HHCTPYMEHT
nepepacnpejaejgeHuss GUMHAHCOBBIX PECYpPCOB
U ero pyHKunuu

PBIHOK 1IEHHBIX OyMar — 3T0 COBOKYITHOCTh 9KOHOMUYECKUX OTHOIICHUIA
10 TIOBOJTY BBIITYCKA M OOpalleHus IeHHbIX Oymar, a Takke (GOpMbI U CIIOCO-
Obl1 3TOr0 OOpanieHusa. CylHOCTh PhIHKA LIEHHBIX Oymar mposBJIsSETCS ue-
pe3 ero GyHKIIUU, KOTOPble MOKHO Pa3[eiuTh Ha JIBE TPYIIbL: 00IIEpHI-
HOYHbIC (YHKIHMH, MPUCYIINE JOOOMY PBIHKY, U crenuduueckue, KOTo-
pBI€ OTINYAIOT PHIHOK IIEHHBIX OyMmar OT APYTHUX PHIHKOB.

K oOmepbiHOYHBIM G YHKIIUSIM OTHOCSATCS:

— KOMMepYecKas (IToJyYeHHE J0X0a OT ONEepaluidi Ha PhIHKE);

— 1eHooOpasymomias (pbIHOK OIMpENeNsieT CIpoC U MPEeAJIOKEHUE Ha
TOBapPHI U BHIABIISIET peajbHbIC PHIHOYHBIC 1IEHBI Ha HETO);

— uHpoOpMalUHUOHHAS (AKKYMYJHUpPOBAaHUE HEOOXOAMMON HMH(pOpMaLUU
00 00BbEKTaX TOPrOBJIM U €€ YYaCTHUKAX U JOBEJICHUE 3TOW MHPOpMaIuu
710 BCEX 3aUHTEPECOBAHHBIX OPTaHU3AIUN U JIUIT);

— perynupytouias (OnpeeneHue NpaBuil TOPrOBIIY, yYacTHs B HEU U T. I1.).

PBIHOK 1IEeHHBIX Oymar BBIOIHSET U pAJl cienuuueckux QyHKINN:

— o0ecrneyuBaeT MpUBJICYEHUE BPEMEHHO CBOOOAHBIX (PMHAHCOBBIX pe-
CYpPCOB CYOBEKTOB XO3SIIICTBOBAHUS U CPEJICTB HACEJIEHUS JJIsl MTOCIIEAYIOIIe-
ro UX UHBECTUPOBAHUS B MPOU3BOJICTBO, Chepy YCIYT U T. 1., ClIOCOOCTBYET
00BEIMHEHUIO KAIMUTAIOB ITyTEM aKIIMOHUPOBAHMUSI, & TAKXKE BBIITYCKa JOJITO-
BBIX IIEHHBIX Oymar (oOnuraiiyii, BeKceseH, Ieno3uTHRIX CEPTH(PUKATOB);

— Yyepe3 PBIHOK IEHHBIX OyMmar OCYIIECTBIISIETCS MepepacipeesieHre
JCHEXHBIX CPEJICTB, (PUHAHCOBBIX PECYPCOB MEXAY CYOBEKTaMH XO3sii-
CTBOBAHMS, OTPACIAMU SKOHOMHUKH, JBUKEHHE KaluTala U3 Malod(]-
(EeKTUBHBIX OTpaciiel U npeAnpusIThil B 6ojee 3(pheKTUBHBIE,
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— PBIHOK ILIEHHBIX OyMar CIyXHUT OJHUM W3 PEryIsITOPOB JIEHEKHOTO
oOpallleHus ¥ KPEIUTHBIX OTHOIICHU;

— TOCyAapCTBO MYyTEM BBIMYCKAa PA3JIMYHBIX BUIOB TOCYAApCTBEHHBIX
IEHHBIX OyMar OCYIIECTBIISIET MOKpBHITHE AepUIIUTa TOCOI0KETa He
UHQIISIITMOHHBIMU cpeficTBaMu (0€3 ICHEKHON U KPEIUTHOW SIMUCCUN);

— PBIHOK LIEHHBIX OyMmar o0ecreyrnBaeT CTpaxoBaHUE (XeIKUPOBAHUE)
(PMHAHCOBBIX PUCKOB, PUCKOB MHBECTHUPOBAHUS;

— WCIOJIb30BaHUE WHCTPYMEHTOB pBhIHKA IIEHHBIX OyMar MO3BOJIAET
oosnee 3¢ PekTUBHO yIpaBisiTh GUHAHCOBBIM COCTOSIHUEM MPEINPUSITUN.

Kpome nepeuncneHHbIX (yHKIMI PHIHOK IIEHHBIX OyMar BBITIOHSIET U
Takue, KaKk CTUMYJUPOBAHNE WHOCTPAHHBIX MHBECTHIIMMA, YIPOIIECHUE B3a-
UMOPacCYeTOB, COBEPIICHCTBOBAHUE CUCTEMBI IIJIATEXKEN U T. [I.

2.2. CTpyKTYypa pbIHKA LIEeHHBIX Oymar

CtpykTypa phIHKA IIEHHBIX Oymar omnpeiensercsl Kak TeM WM HWHBIM
BUJIOM IIEHHBIX Oymar, TaKk U CIocOOOM TOProBJIM Ha JaHHOM pbIHKE. []o-
ATOMY BBIAECISIOT TAKUE PBIHKHU, KaK: IEPBUYHBIN U BTOPUYHBIN; KaCCOBBIN
U CPOYHBIN, OMPKEBON U BHEOUPIKEBOM; OPraHU30BAHHBI U HEOPTAHU30-
BAHHBIN; TPAAULIUOHHBIN U KOMITBIOTEPU3UPOBAHHBIN U JP.

[lepBuuHBI PHIHOK IIEHHBIX OyMar 00beAUHSIET KOHCTPYHPOBAHUE HOBO-
rO BBITyCKa IEHHBIX OyMar U MX MEPBUYHOE pa3MEIIeHUE CPeAr MHBECTO-
POB, TO €CTh IPUOOPETEHKE IIEHHBIX OyMar UxX MepBbIMU BiajaeabiiaMu. [1o
BTOPUYHBIM PBIHKOM II€HHBIX OyMar MOHUMAIOTCS OTHOIICHUS, CKJIa/Ibl-
BaloIlMecs Npu OOpaIIeHUH paHee BBIMYIIEHHBIX U Pa3MEIEHHBIX Ha Iep-
BUYHOM PBIHKE [IEHHBIX OyMar. B 3aBUCHMOCTH OT CPOKOB COBEPIIICHHUS OTie-
paiuii ¢ IIEHHBIMH OymaraMu pBIHOK IIEHHBIX Oymar moapasensercs Ha
CIOTOBBIN (KacCOBBIM) U CpouHbIN. Ha crmoToBOM phiHKE 0OMEH IIEHHBIX Oy-
Mar Ha JIEHEXKHBIE CPEACTBA OCYLIECTBIISIETCS MPAKTHYECKH BO BPEMsI CHIEN-
k. Ha cpouyHOM pBIHKE OCYIIECTBIISIETCS] TOPTOBJISl CPOUYHBIMUA KOHTPAKTAMMU:
dbopBapamu, Qprrouepcamu, ONIIUOHAMHU, CBOTIAMH.

B 3aBucumMocTH ot hopM OpraHu3alyy COBEPIICHUS CIEIOK C IIEHHBIMU
OymaramMu pbIHOK IIEHHBIX OyMar mojpasjersiercs Ha Oup>KeBOil U BHEOUp-
KeBOM. bUpkeBoil PHIHOK MpeCTaBiIsIeT co00il chepy oOpaleHus IIEHHBIX
OyMar B CIELMAILHO CO3/JaHHBIX (PUHAHCOBBIX MHCTUTYTaX JUISl OPTraHU30-
BAaHHON M CHCTEMAaTUYECKOM MPOJAKH U MEPENPOJIaXkKu IICHHBIX OymMar. ITu
WHCTHUTYTHI Ha3bIBAIOTCSI (POHIOBBIMU OupskaMu. BHeOUp)keBOW PHIHOK IIE€H-
HBIX Oymar mpencTaBisieT co00il CHCTeMYy KPYIHBIX TOPTOBBIX IUIOMIAJIOK,
OCYILIECTBIISIFOIINX TOPTOBII0 MHOTMMH BUJIaMU 1IEHHBIX OyMar.
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2.3. YUaCTHMKM pPbIHKA LIEHHbIX OyMar

K yyacTHumkam pbIHKa IIEHHBIX OyMar OTHOCSIT IOPUIMYECKUX U
(bU3UYECKUX JIMI], KOTOpPbIE MPOJAIOT WM MOKYMAT IEHHbIe Oymaru, a
TakKe 00CIY)KMBAIOT UX 00OPOT M OCYIISCTBIISAIOT PAcUeThl IO HUM, TO
€CTh CYOBEKTHI, BCTYMAIONIUE B SKOHOMHUYECKHE OTHOIICHHUS IO IMOBOAY
oOpallleHHs IEHHBIX OyMmar.

Cpenu y4acTHUKOB PBIHKA IIEHHBIX OyMar BBIJICISIOTCS:

— SMUTEHTHI;

— UHBECTOPBI;

— (GOHIOBBIC TTOCPEIHUKN M OpPTaHU3alMH, 00CITYKHBAIOIIHE PHIHOK
IIEHHBIX OyMmar;

— OpTaHbI TOCYAAPCTBEHHOTO PETYIMPOBAHUS U HAZ[30Da;

— caMOperyJupyeMble OpraHu3aIuu.

OMHTEHTHI [IEHHBIX OyMar — 3TO IOPUAUYECKHE JIUIIA, KOTOPHIE OT CBO-
€ro MMEHH BBINYCKAIOT IIEHHbIE OyMaru U 0O0sI3yIOTCSl BBIITOJIHUTH 00s13a-
TEJIbCTBA, BHITCKAOIINE M3 YCIOBUI BBIMTyCKA IEHHBIX Oymar. DMHUTEHTHI
BBICTYIIAIOT HayaJbHBIM 3BEHOM B JBMD)KEHUU IICHHBIX Oymar, a KOoHEd-
HBIM SIBJISIFOTCS MHBECTOPBI, MPUOOPETAIOIIKE IIEeHHBIe OymMard BO Biaje-
Hue. Cpeay MHBECTOPOB MOTYT ObITh MHIWBHUAYaIbHBIC ((pU3HMUECKUE JIH-
11a) U UHCTUTYIIMOHAJIbHBIE (TOCYIapCTBO, KOpHopaluu, GoHabl, 0aHKU U
T. A.). Ha ppiHKe 1IeHHbIX OyMar AeHCTBYIOT U MOCPEIHUKU, MTPEICTABIIS-
IOIIEe WHTEPEChI, KaK TOKymnaTeeH, Tak | MpoaaBIoB. B kadecTBe moc-
PEIHUKOB BBICTYMAIOT MpO(]ecCHOHANbHBIC YYaCTHUKH PBIHKA IIEHHBIX
Oymar, 3aHHUMaroNIecs OPOKEPCKOW U TUIEPCKON JeITEIbHOCThIO U Jes-
TEJIBLHOCTHIO TI0 YIIPaBICHUIO TOPTQEIIMU IEHHBIX OyMar.

K opranmzaimsiM, oOCITy>KHBaIOIIUM PBIHOK IIEHHBIX OyMar, OTHOCSITCS
(boHI0BbBIE OUPKU U BHEOUPKEBBIE OPraHU3aTOPBI PHIHKA, PACUETHBIE IIEHTPHI
(pacueTHO-KpeAUTHBIC OPTaHU3AIH), ACTIO3UTAPUH, PETHCTPATOPHI U T. 1.

[leHTpasbHBEIM 3BEHOM Ha PBHIHKE ICHHBIX Oymar pa3BUTHIX CTPaH SIB-
nsiroTess poHoBbie Oupxku. DopMbl opraHuzanuu QOHIOBBIX OHpPXK pa3-
JIMYHBI, HO BCE OHU KOHIEHTPHUPYIOT MHGOpMAINIO 00 SMUTEHTaX, Ux (u-
HAHCOBOM TOJIOKEHUH M PEUTHUHIE IEHHBIX OyMmar, BHICTYNAIOT MOCPEIHU-
KaMy MEX]y MpOoJIaBllaMy U MOKYIATeNsIMU IIEHHBIX Oymar, co3/1aloT Heoo-
XOJIMMBIE YCJIOBUSI TOPTOBJIH, ONpPEICICHHBIC TapaHTHU €€ YJacTHUKaM,
YTO MOBBIIAET JUKBUIHOCTH PHIHKA IIEHHBIX OyMar B IIEJIOM.

PacueTHO-KIMPUHTOBBIE OPTaHU3AIMHI OCYIIECTBISIOT pacyeTHOE 00-
CIY>)KUBAaHHE YYACTHUKOB OPTaHM30BAHHOTO PBHIHKA IIEHHBIX Oymar, mpu
TOM CHIDKAsl M3JEPKKH, YPOBEHb PUCKOB, COKpaIlllas BPEMsI pacueToB.
VYyactue pacueTHO-KIMPHUHTOBBIX OpraHu3aluid 00s3aTenbHO MPU TOP-
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rosiie ()bIOUYEPCHBIMUA KOHTPAKTAMU U OUPKEBBIMH OMIIMOHAMH. UneHaMu
PacYeTHO-KJIIMPUHTOBBIX OPTraHU3AIUi OOBIYHO SBIISIOTCS OaHKH, PUHAH-
COBbIEC KOMITaHUH, POHIOBBIE U PHIOUEPCHBIE OUPKHU.

K a1o#i rpymnne y4acTHUKOB IEHHBIX OyMar OTHOCSITCS U PErucTpaTo-
pBl — OpraHU3aIMK, KOTOPHIE BEAYT IO JOTOBOPY C SMUTEHTOM pPEECTp
BJIAJICNIBIIEB UMEHHBIX I[EHHBIX OyMar Ha KOHKPETHYIO JaTy. 3ajaya pe-
TUCTPAaTOpa — TOYHO U CBOEBPEMEHHO COCTABJIATH PEECTP U IMPEIOCTaB-
JSTh €r0 DMHUTEHTY [JIs BBITIOJHEHUSI 00S3aTENbCTB MO BBIMTYIICHHBIM
neHHbiM Oymaram. lllupokoe pacmpocTpaHeHrWe BO MHOTHX CTpaHax Ha
pPBIHKE IEHHBIX OyMar Mojydusia JAesTeNbHOCTh CIelHaTu3upOBaHHBIX
OpraHu3aIui, KOTOPHIM HHBECTOPHI MOPYYAIOT Pa3MECTUTh BPEMEHHO
CBOOO/IHBIC JCHEXKHBIE CcpeAcTBa. K TakuMm opraHu3aiusM OTHOCSTCA
WHBECTUIIMOHHBIE (DOHIBI, WHBECTUIIMOHHBIE KOMIaHWM u OaHku. Bce
paccMOTpEHHbIE YYACTHUKU JaHHOW TPYIIIbI CO3[AI0T TEXHOJIOTMYECKYIO
UH(PPaACTPYKTYpy pPHIHKA IIEHHBIX OyMmar.

PerynupoBaHue pblHKa LIEHHBIX OyMar — 3TO YHNOpsI0YeHHUE NEATEeIbHO-
CTH Ha HEM BCEX €ro yYaCTHHKOB M OTIepaIliii MeXIy HUMHU CO CTOPOHBI Op-
raHu3alui, ymoJHOMOYEHHBIX OOIIECTBOM Ha 3TH JehcTBUs. PerynmnpoBa-
HHUE PhIHKA IIEHHBIX OyMar MOKHO TaK)K€ 0XapaKTEpHU30BaTh Kak 00beInHe-
HHUE B CHCTEMY OINpEAETIECHHBIX METOJ0B U MIPUEMOB, MMO3BOJIAIOIINUX YIOPSI-
JIOYUTH COBEPILICHUE CIETOK, MOJAYMHUTH UX YCTAHOBJICHHBIM TPEOOBAHUAM
U MIpaBWJIaM. DTO MEXaHW3M MOJJIEp>KaHUsl PAaBHOBECHS B3aMMHBIX MHTEpE-
COB BCEX YYaCTHUKOB PBIHKA, CIEIYIOIIUX OMPEACICHHBIM MTPABUIIAM UTPHL.
Ha nmepBu4HOM pBIHKE ILIEHHBIX OyMmar rocyAapCTBEHHOE PEryJIHpOBaHHE
COCPEJIOTOYEHO Ha MOJJCPKaHUU E€AUHOTO MOpPsSJKA BBITYCKa (3MHCCHUM)
B oOpallleHHe LIEHHBIX Oymar MmocpefCTBOM perucrpanuu. Ha BTOpuyHOM
pPBIHKE KOHTPOJIb HaJ OOpallleHHEeM OCYIIECTBIIAECTCA MOCPEACTBOM JIMIICH-
3UpOBaHUsl MPOJPECCHOHATBHBIX YYAaCTHUKOB PbIHKA (BblIauya KBaJM(UKa-
IIUOHHBIX aTTECTATOB, JAIOIIMX MPABO HA COBEPIICHUE CAENOK C IIEHHBIMU
OymMaramMu) W HMHBECTHIIMOHHBIX WHCTHUTYTOB, a TaKXe Yepe3 MEXaHU3M
HAJIOT000JI0KEHHS OTepalyii (CAeN0K) ¢ IICHHBIMU OyMaramMu.

OO6uiue 1enu peryaupoBaHMs PhIHKA LIEHHBIX Oymar: MakcuMalbHas
3all[Ta UHTEPECOB MHBECTOPOB; YCTAHOBJICHHE IMBWJIM30BAHHBIX MPABUII
MOBEJIEHUsI CYOBEKTOB Ha PBIHKE; 00€CIeUeHUEe TOCyAapCTBEHHON KOHO-
MUYECKOM 0€30MacHOCTH.

dopMBbI peryIUupoBaHus PhIHKA IIEHHBIX OyMar:

1) mpaBoBOE peryJupoBaHUC (ICATEILHOCTh TOCYIAPCTBEHHBIX Opra-
HOB, HampaBlieHHass HAa HOPMATHBHO-TIPABOBOE pErJaMEHTHUPOBAaHUE TIO-
psZKa BBITyCKA IIEHHBIX Oymar, MX pa3MelleHusi, OOpalleHus: 1 moraiie-
HUS1) BBIPAXKACTCS] B yCTAHOBJICHUU WM CAHKIIMOHUPOBAHUH T'OCYIapCTBOM
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CUCTEMBI HOPM IOBEJEHUSI CYOBEKTOB IMPABOOTHOUIEHUM, BO3HUKAIOIINX
0 TIOBOJTy IICHHBIX OyMmar;

2) TOCYIapCTBEHHOE PErYIMPOBAHKE (JCSITEILHOCTh FOCYIaPCTBEHHBIX
OpraHOB, HaIlpaBlieHHAs Ha YCTAHOBJICHHE CHUCTEMbl OPraHU3alMOHHO-
MPaBOBBIX MEp, C MOMOUIBI0 KOTOPBHIX TOCYAApCTBO MMEET BO3MOKHOCTb
BIIMATH HA PA3BUTHE PhIHKA IIECHHBIX OyMar).

MeToap! peryaupoBaHus pbIHKA IIEHHBIX OyMar BKJIIOYAIOT:

— HOPMAaTHUBHO-NPABOBOE PETYJIUPOBAHUE;

— PETUCTPALMIO BBITYCKOB, MPOCIIEKTOB 3MHUCCHUU;

— JIMLIEH3UPOBaHUE CYOBEKTOB PHIHKA,

— aTTECTAlUIO CIIELIMAINCTOB NHBECTUIIMOHHBIX UHCTUTYTOB,;

— CTpaxOBaHHUE NHBECTOPOB;

— ayIUTOPCKUN U PEUTHUHTOBBIA KOHTPOJIb HaJ (DUHAHCOBBIM COCTOS-
HUEM SMUTEHTOB;

— IOCTOSIHHOE UH(POPMUPOBAHUE UHBECTOPOB;

— HAA30p 3a IPOBEICHUEM (POHIOBBIX ONEpaliii U NHCIIEKTUPOBAHUE;

— PErucTpaluio U HaA30p 3a AEATEIbHOCThIO YYACTHUKOB PbIHKA IICH-
HBIX OyMmar;

— KOHTPOJIb HaJ| COOIIOICHUEM JEHCTBYIOIIETO 3aKOHO1aTEIbCTBA;

— KOHCYJIbTUPOBAHUE.

[Iporecc perynupoBaHus Ha pIHKE HEHHBIX OyMar BKIIIOUAET:

— CO3/IaHUE HOPMATUBHOM 0a3bl (PYHKIITMOHUPOBAHUS PHIHKA;

— oTO0p MpodeccuoHaTbHBIX YIACTHUKOB PHIHKA,;

3) KOHTPOJIb HAJ COOJIOJCHUEM BCEMH YYaCTHHUKAMHU PBIHKA HOPM M
npaBui GYHKIMOHUPOBAHHUS PHIHKA,;

4) cucteMy CaHKIIMI 32 OTKJIOHEHUE OT HOPM M MPaBWJI, YCTAaHOBJICH-
HBIX Ha PbIHKE.

B mpouecce pa3BuTHs pbIHKA LIEHHBIX OyMar Ha HEM MOSIBIISIIOTCS U
JEUCTBYIOT TaKXe caMoperyjmpyemblie opranuzauuu. Camoperynupy-
€Mbl€ OpraHM3alMid — 3TO HEKOMMEPUYECKHE HEroCyJapCTBEHHbIE OpraHU-
3allUd, CO3/1aBaeMble MPO(ecCHOHATbHBIMUA YYACTHUKAMHU PHIHKA IIE€HHBIX
Oymar Ha JOOPOBOJIBLHONW OCHOBE C LIENBIO PETYIMPOBAHUS OINpPEAEICHHBIX
aCIIEKTOB PhIHKA Ha OCHOBE I'OCYJAapPCTBEHHBIX FApaHTUN MOJIEPHKKH, BbI-
paXkarolMXxcsl B MPUCBOCHUU UM T'OCYJIAPCTBEHHOI'0 CTaTyca CaMOperyJsiu-
pPyEMOM OpraHu3aluu.

Kpome opranuzanuii, 00beAUHAIONUX MTPOPECCUOHATBHBIX yYaCTHU-
KOB PBIHKA LIEHHBIX OyMar, CBOM OpPTraHH3alUU CO3JA0T TaKKE SMHUTEHTHI,
WHIUBUIYAJIbHBIE U UHCTUTYIIMOHAJIbHBIE WHBECTOPHI C LEIbIO 3aIUThI
CBOUX MHTEPECOB.
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Bonpocsl 1151 CAaMOKOHTPOJIS

1. OxapaktepusyiTe phIHOK LIEHHBIX OyMar Kak HHCTPYMEHT Iepepac-
npeneneHus PUHAHCOBBIX PECYPCOB.

2. Oxapakrepusyiite oOuue u cnenupuyeckre (QyHKIUU PbIHKA LIEH-
HBIX OyMmar.

3. B yem oTnnune nepBUYHOTO U BTOPUYHOTO PHIHKA IIEHHBIX Oymar?

4. B yem OTJIM4ME YaCTHOTO U IYyOJIMYHOTO pa3MeIlleHus] LIEHHBIX Oymar?

5. KT0 gBsieTcsl yuacTHUKOM pBIHKA LIEHHBIX OyMar?

6. UTo BBI MOHMMAETE MOJI CAMOPETYJINPYEMOUN OpraHu3aIueil Ha PhIH-
K€ LIEHHbIX Oymar?

7. YTO BBl NOHUMAETE MO/ PErYJIUPOBAHUEM PBIHKA [IEHHBIX Oymar?

8. Kakue Bbl 3HaeTe (GOpMBbI B METOJIBI PETYIMPOBAHUS PHIHKA IIEHHBIX
oymar?

9. KakoBel (yHKIMHU TOCymapcTBa B 00JIACTH PETYIMPOBAHUS ICH-
HBIX Oymar?

TecTsl 1J15 caMONIPOBEPKH

1) PBIHOK LIEHHBIX OyMar — 3TO:

a) (PMHAHCOBBIN UHCTPYMEHT MOOWIIU3AIIUN JICHEKHBIX CPEJICTB,

0) pazHooOpa3HbIe (HOPMBI TOPTOBIM IIEHHBIMU OyMaramu ¢ HCIIOJIb-
30BaHHUEM KOMITbIOTEPHBIX CETEH;

B) CHCTEMaTHYECKOe MPOBEJCHUE omepaluii ¢ (PUHAHCOBBIMU aKTH-
BaMH TPETHUX JIUII, TPU3HAHHBIMU IIEHHBIMA OyMaraMu WJIM UX MPOU3BO/I-
HBIMU B COOTBETCTBHUM C 3aKOHOAATENbCTBOM Pb ¢ 1enbio nmonydenus no-
X0J1a;

I') PBIHOK IIEHHBIX OyMar — 3TO COBOKYITHOCTh SKOHOMUYECKHX OTHO-
IIEHUH TI0 TTOBOJTY BBIITYCKa M OOpalieHus IIEHHbIX OyMmar, a Takxke (opMbl U
CrocoOBbI, 3TOTO OOpaIleHusl.

2) PeryaupoBanune pblHKa LIEHHBIX OyMar — 3TO:

a) MPOBEJICHUE aHali3a U MPOTHO3MPOBAHHUE PA3BUTHS PHIHKA IICH-
HBIX OyMmar;

0) ymnopsiloyeHue JeSITEILHOCTH Ha HEM BCEX €ro y4YacTHUKOB U
omepanii MeXJ1y HUMH CO CTOPOHBI OpraHM3aIlii, YIIOJHOMOUYCHHBIX 00-
IIIECTBOM Ha DTHU JICHCTBUA,

B) OCYIIECTBJICHHUE PACUETHOIO0 OOCIIYKMBaHUS YyYaCTHUKOB PBIHKA
LIEHHBIX OyMmar;
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T') BBIIIOJTHEHHUE CJICJIOK MO KYIUIe-MPOJIa’ke [IEHHBIX OyMar oT CBOETO

MMEHHM U 32 CBOM CYET.
3) PerynupoBaHue phIHKa IIEHHBIX OyMar OXBaThIBAET:

a) SMUTEHTOB;

0) UHBECTOPOB;

B) npoecCuoHaNbHBIX (POHAOBBIX MOCPETHUKOB;

T') opraHu3anuu HHPPACTPYKTYPhI PHIHKA,

1) BCEX YIaCTHUKOB PBHIHKA.

4) MunucTepcTBO (hMHAHCOB YTBEPIKJIA€T MOPSAIOK BBIMYCKa, oOpariie-
HUS ¥ TOTAIICHUS] BCEX BUJIOB IIEHHBIX OyMar, 3a UCKJIFOYEHHUEM.

a) MEHHBIX OyMar MECTHBIX MCIIOJIHUTEIBLHBIX M PACTIOPSIUTETHHBIX
OpPraHOB BJIACTH;

0) IIEHHBIX OyMar HallMOHAJIbHOTO OaHKa;

B) 0AHKOBCKOM cOeperaTebHON KHUKKH Ha MPEAbSIBUTEIIS;

T') YEKOB;

1) IETIO3UTHBIX U cOeperaTebHbIX CePTU(HUKATOB.

5) MecTo, rie TPOUCXOAUT NEPBUYHAS IMHUCCHS U NEPBUYHOE pa3Me-

IIIEHKE IIEHHBIX OyMar,— 3TO:
a) MepBUYHBIN PBIHOK;
0) BTOPUYHBINA PHIHOK;
B)TPETUYHBIN PHIHOK.

6) PBIHOK, Ha KOTOPOM 3aKIIOYAIOTCS Pa3sHOOOpAa3HBIC MO BUY CICIKH

CO CPOKOM HMCITOJHEHHUSI, IPEBBIMIAIOMNM 2 pab0vYuX JHS, — 3TO:
a) CPOYHBIN PHIHOK;
0) KacCOBBIN PHIHOK;
B) HEOPraHW30BaHHBIN PHIHOK.

/) PuIHOK, T/I€ OCYIIIECTBISICTCS OOpaIleHue IIEHHBIX OyMar Ha OCHOBE
3aKOHOJATEABLHO YCTAHOBJICHHBIX MPABUI MEXKAY JIUIICH3UPOBAHHBIMHU
1poheCcCHOHAIBHBIMU TOCPEAHUKAMU — ATO:

a) HEOPTaHU30BAHHBIN PHIHOK;
0) KacCcoOBBIi PHIHOK;
B) OpraHW30BaHHBIN PHIHOK.

Tema 3. Buabl HieHHbIX OymMar
3.1. [TonsTue u knaccudukaiys eHHbIX OyMar.
3.2. [loHsATHE aKIIMW KaK IEHHON OyMaru M ee OCHOBHBIC XapaKTepH-

CTHKU.
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3.3. Ilonatue obnuranuu Kak leHHOW OyMaru U €e OCHOBHBIE XapaKTe-
PUCTHKHU.
3.4. 'ocynapCcTBEHHbIE LIEHHbIE OyMaru U X XapaKTepHUCTHKA.

3.1. IlonsiTHe U KJacCH(PUKAUA LIEHHBIX OymMar

B 3akone Pecnybnuku benapyce «O 1eHHBIX Oymarax u (QOHIOBBIX
oupxkax» ot 28 utoHa 1996 r. maercs cienyrouiee onpeaeaeHue HEeHHbIX
oymar: «llennpie Oymaru (akumu, OoOMUTANUM) — JMTOKYMEHTHI, yJOC-
TOBEPAIOIIUE BBIPAXKEHHBIE B HUX U Peaju3yeMble MOCPEIACTBOM Ipeb-
SBJICHUST WM TMepeJadyd UMYLIECTBEHHbIC TMpaBa WU OTHOIICHUS
3aiiMa Biajeiblla IIEHHBIX OyMar Mo OTHOIIEHHIO K AMHUTEHTY». ITO
OTIpeJIeJICHUE OTPAHUYMBACT IIEHHBbIE OyMaru TOJIbKO aKIUsIMHU U OOJHra-
nusimMu. Bmecte ¢ TeM B COOTBETCTBUHU C [ pakgaHCKUM KOJEKCOM Pec-
nyonuku benapych, npuHaTeiM 7 Aexadpst 1998 1. v BCTYNUBIIUM B CUITY C
1 urosig 1999 r., Kk IeHHBIM OyMaram OTHOCSITCSI «TOCyAapCTBEHHas 00JIH-
raiusi, 00uranus, BeKCelb, Y€K, JEeMO3UTHBINA U cOeperaTebHbIe CepTH-
¢ukaThl, 0aHKOBCKasi cOeperaTenbHas KHUXKKA HA MPEAbSIBUTEISI, KOHO-
CaMEHT, aKIMs, TPUBATU3ALIMOHHBIC IIEHHbIE OyMaru u JApyrue JOKyMEH-
ThI, KOTOPbIE 3aKOHOJIaTEIHCTBOM O LIEHHBIX OyMarax WjM B yCTaHOBJICH-
HOM UM MOPSAKE OTHECEHbI K YMCIy LeHHBIX Oymar» (ctT. 144). Ilonoxe-
HUueM «O TpPOU3BOJHBIX ILIEHHBIX Oymarax», YTBEpPXKJICHHBIM 21 sHBaps
1997 r. HaunonaneusiM Oankom PecniyOomuku benapych, K 1IeHHBIM Oy-
MaraMm, OoOpalalIIUMCS Ha TEPPUTOPHUH PECITYyOIUKH, TAKKE OTHOCSTCS
OTIMOHBI, PHIOYEPCHI U BAPPAHTHI.

PoiHOK 11eHHBIX Oymar PecniyOnnku benapych COCTOUT U3 CAEAYIONIUX
OCHOBHBIX CEIMEHTOB!:

— KOpPIOPATUBHBIX IIEHHBIX Oymar (akiuu, oomuraiuil);

— rocyaapctBeHHbIX HeHHbIX Oymar (I'KO, I'/10);

— MYHUIMIAIBHBIX IEHHBIX OyMmar (KUJIUIIHBIX OOIUTAIMOHHBIX
3aliMOB);

— IIEHHBIX OyMar KoMMep4yecKux OaHKOB (BEKCEeJeH, JEMO3UTHBIX U
coeperaTeabHbBIX CEPTUDHUKATOB);

— UMEHHBIX NTpuBaTU3alMoHHbIX YeKkoB (1Y) «mytiecTBOY.

Knaccudukamus 1meHHbIX OymMar MOKET MPOBOJUTCS MO Pa3IuYHbIM
IpU3HAKAM.

[To mopsiaky MOATBEp KIEHUS MpaB Biajeiblia IeHHbIe Oymaru Obl-
BAIOT TPEX BUJIOB:

— LIeHHbIe OyMaru Ha TPeAbSBUTENS, HA KOTOPHIX MM BIAJeiblla HE
yKa3bIBaeTCs;
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— UMEHHBIE IIeHHbIe OyMaru, mpaBa BIaJeiblla, HA KOTOPhIE MOATBEP-
KJJaI0TCSl BHECEHMEM €r0 MMEHH B TEKCT Ha IIEHHOM OymMmare;

— opJlepHble 1ieHHble Oymaru. [IpaBa Bnanenbla 3TUX OyMar Mmoji-
TBEPKAAIOTCS TIEPEaTOYHBIMU HAJAMUCAMH B TEKCTE LIEHHOW OyMaru u
NpEIbSIBICHUEM €€ CAMOM.

[To sMuTeHTaM pa3auyaroT CIEAYIOIINE BUJbI IEHHBIX OyMar:

— Ka3Ha4yelCKue, KOTOPhIE BBITYCKAarOTCA OT uMeHu [IpaBurenpcrTBa
MuHuCTEpCTBOM (PUHAHCOB;

— MYHUIIUTAJbHBIC, BHITYCKA€MbIE MECTHBIMU OPraHaMU BJIACTH;

— IEHHbIe OyMaru Koprnopauuii 1 UHaHCOBBIX UHCTUTYTOB.

ITo conepxaHuio 1IEHHbIE OyMaru MOXHO MOJAPA3/ICIUTh Ha CIEIYIO-
1[M€ BUJIBL:

— JIOJITOBBIE, O(OPMIISIONINE 3aMMCTBOBAHUE JICHET (BJaJeNbIlbl Ta-
KUX OyMar sIBJISIFOTCSL KPEAUTOPAMU JIJISI UX YMUTEHTOB);

— JIoJieBble (MHBECTHUIIMOHHBIE) IIEHHbIE OyMaru, 3aKperuisioniiue mnpana
WX BJIJICTIbIIA HA YaCTh aKTUBOB AIMUTEHTA, TO €CTh IPaBa COOCTBEHHOCTH.

[To cpokam oOpaiiieHus BBIAEIAIOT:

— KpaTKOCpPOYHbIE lIeHHbIe OyMaru (BbINMYIIEHHbIE HA CPOK IO OJTHO-
ro roja);

— cpeaHecpOUYHbIE (OT OJJHOTO JI0 MSITHU JIET);

— JIOJITOCPOYHbIE (BBIMYIIEHHBIE HA CPOK CBBIIIE MATH JIET);

— OeccpoyHble (HE UMEIOIIUE CpOKa MOTAIICHUS UJIU BBIKYMA).

[To TeppuTopun oOpaiieHus lIEHHbIE OyMaru moapasenstoTcs Ha TpU
BUJIA:

— peruoHajbHbIe (IIEHHbIE OyMaru MECTHBIX OPTraHOB);

— HalMOHaJbHbIE (0Opaniarorecs Ha BHYTPEHHEM PHIHKE CTPaHbl);

— MEXIyHapOJHbIE IeHHbIe OyMaru (oOpamiaroimmecs Ha TEPPUTOPUH
IPYTUX TOCYJAPCTB).

[1o ponu Ha pbIHKE LIEHHBIX OyMar pa3jinyaror:

— OCHOBHBIC IIeHHbIE OyMaru (aKiuu, OOJUraIun);

— MPOU3BOJHBIC (OMUIHMOHBI, (PbIOYEPCHI, (PopBapaHbIE KOHTPAKTHI,
BApPAHTHI);

— BCIIOMOTaTeNIbHBIC (BEKCEs, JICTTO3UTHBIC CePTU(DUKATHI, YEKH U T.II.).

[To cnocoOy BeIMIATHI AOXOAA IIEHHBIE OyMaru ObIBAtOT ¢ (UKCUPO-
BAaHHBIM JIOXOJIOM U C IJIABAIOIIEU MPOLUEHTHON CTABKOM.

3.2. IlonsiTHE aKIIMM, KAK IEHHOH OyMaru
U €e OCHOBHbIE XapaKTePUCTUKH
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[Tox akimelt 0OBIMHO MOHUMAIOT IIEHHYIO OyMary, BhIITYCKaeMYI0 aKIUo-
HEPHBIM OOILECTBOM IIPU €ro CO3JaHUH, HE3ABUCUMO OT TOTO, CO3JIAETCS JIU
HOBOE TIpearpusiTue (yupexxaeHue, opraHusaius) uiu npeodpasyercs Jiei-
CTByIOIIEE. AKIMU SBISIOTCS HWCTOYHMKOM MOOWIM3AlMN  JIEHEKHBIX
CPEICTB ISl YBEJIMUEHHUSI COOCTBEHHOTO KaluTalla IEHCTBYIOIIETO MpeAnpH-
arus. CornacHo 3akoHy Pecniyonmuku benapycek «O neHHbIx Oymarax u (poH-
JOBBIX OWpIKax» TMOJ AakKIWeW TOHMMAaeTcs «lleHHas Oymara, ymaoc-
TOBEPSIOILAsl IPABO BIIAJEIbIA HA IO COOCTBEHHOCTH aKIIMOHEPHOIO 00-
IIeCTBa MPU €r0 JIMKBUIAIUK, JAIOIIasi IPABO €€ BIIAJENbIy Ha MOTyYEeHUE
YyacTy MpUObUIM OOIIECTBA B BUJE JAUBUJCH/AA U HA y4acTUE B YIPABICHUU
oOuiecTBOM». AKIHS MPEACTABISET COOOM MHCTPYMEHT i MHBECTUPOBA-
HUSl KaluTalla, OHA OTHOCUTCA K JIOJIEBBIM UHBECTUIIMOHHBIM IICHHBIM OyMa-
raMm. VIHBECTUIIMOHHBIE BO3MOXXHOCTH IEHHBIX Oymar 3aBHCAT OT UX KOH-
KPETHBIX XapaKTEPUCTUK, OCHOBHBIMH M3 KOTOPBIX SIBJISIFOTCS (DMHAHCOBOE
COCTOSIHUE AYMUTEHTA, HAZIE)KHOCTh, JINKBUAHOCTD U JIOXOIHOCTb.

Brnanenbisl (1epxaTenn) akiuid JesITCA Ha TPU TPYIIIbL:

— UHJAUBUIYaJIbHbIE ((U3NYECKUE TTUTIA);

— KOJUIEKTUBHBIE (MHCTUTYIIUOHAIbHBIE);

— KOpTIOpaTUBHBIE.

B ocHoBy knaccudukanuu akiuii MOTYT OBITh MOJIOKEHBI Pa3IMYHbIC
IPU3HAKK M CBOWMCTBA JJAaHHOW IeHHOW OyMaru. KnaccupuuupyroT akiuu
Ha OCHOBAHUU CJICAYIOIUX MPU3HAKOB:

— 10 BUJly TIepeJiayu IpaB COOCTBEHHOCTH;

— 1o 00beMy IpaB, MPEAOCTABIAEMBIX BJIAJCIbIy aKI[UH;

— MPOYUE aKIHHU.

[To Buny mepegauu mpaB COOCTBEHHOCTH Pa3JIMYalOT: aKIMK Ha MPEIb-
saBUTENs (MMPOCThIE aKIMKM), UMEHHBbIE aKIIMU U BUHKYyJIUpoBaHHbIE. [Ipo-
cTasi, U1 OOBIKHOBEHHAs aKI[Ms HE COAEPKUT uMs Biajnenbna. [lepe-
Jadya camMoi Oymaru MpejcTaBiisieT coOOW mepefady akilMu CO BCEMU €€
npaBaMu 0e3 uaeHTU(UKaUKU Biajaenbia. [log nMeHHON akiueld moHu-
MaeTcs akKIus, coaepkaiias nHGopmanuio o BiIaaeblie IIeHHOW Oymaruy.
BuHkynupoBaHHbIE HMEHHBIC aAKIIUU — 3TO AKIIUU C OTPAHUYCHHBIMU
BO3MOXHOCTSIMU Tepeaadu. Llenp BblMycka BUHKYJIUPOBAHHBIX aKI[UM —
yCUJICHHAs 3allliuTa MPOTUB HEXKEJATEIbHOMN MepeMEHbl COOCTBEHHHUKA.

[To oObeMy mpaB, mpeNOCTaBISIEMbIX BIAJIENbIlY, aKIUU TOJpa3je-
JSIFOTCS] HA IPOCTBIE aKI[MU U IPUBUIIETUPOBAHHBIE.

[IpocThie akuuu ciykat Ui oOecliedyeHUs paBHBIX MpPaB BCEX
BJIQ/ICJIbLIEB — WICHOB aKIMOHEPHOT'0 00I111eCTBa, 0COOCHHO NpaBa rojoca u
npaBa TMOJYyYEHUS JOUBUACHAOB (B MPOTUBOIOJIOXKHOCTh MPUBUIIE-
TUPOBaHHBIM akiusM). [IpuBuierupoBaHHbIe AKIIUU MPEAOCTABISIOT
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MX BJIAQJIENIbIIAM OIPEACICHHbIC TBEPAbIC MPUBUIIETUN NPU PACIPEAETe-
HUU TIPUOBUIH, MPU POCIYCKE aKIIMOHEPHOI0 OOIIEeCTBa U MPU UCIOIHE-
HUM TIPaBa Ha MPEUMYIIECTBEHHYIO MOKYNKY BHOBb SMUTHUPOBAHHBIX aK-
uni. [IpuBriIerMpOBaHHBIE aKIMU B CBOKO OYEpEAb MOAPA3ACISAIOTCS Ha:
KOHBEPTUPYEMBIE, OT3bIBHBIE (BO3BpaTHBIEC), KYMYJISITUBHBIE, C YBEJIMYH-
BalOIIEHCS J10JIe B IMKBUAHOM (POH/IE, MTIOpATbHBIC aKIIUH.

AKIIUU SBJISIIOTCA CaMBIMHU PacpOCTPAHEHHBIMH IIEHHBIMU OymaraMu
M3 BCEro MHOrooOpasusi IEHHbIX Oymar. Bompoc CTOMMOCTHOW OIIEHKH
aKIM{ CBSI3aH C )KU3HEHHBIM LIMKJIOM BBINYIICHHON aKIMH, BKIFOYAKOIIAM
B €051 BBIITYCK, IEPBUYHOE pa3MEILIEHUE U 00paIlleHUE aKIIUH.

ITepBol OLIEHKOW, TTOSABJISAIOLIECHCA B MOMEHT BBIIIYCKA AKIIUH, SIBJISIETCS
HOMUHAJIbHAsA CTOMMOCTb aKIuu. HoMHHaIbHAs CTOUMOCTh aKIIMKU — 3TO
Takas o(puIlManbHas 1I€Ha aKIMH, YKa3blBaeMasi Ha €€ JIMIIEBOM CTOpPOHE,
KOTOpasl yCTAaHABIMBAETCA CO3/ATEIIIMU aKIIMOHEPHOTO OOIlecTBa B MO-
MEHT YTBEPKJEHUS ycTaBa OOIIECTBa, TO3TOMY MHOT/Ia €€ Ha3bIBAIOT HAPU-
LATEJIbHOW WJIM JIMIEBOM CTOMMOCTHIO. Bce akumM BBITYCKAlOTCS OJHOTO
HOMUHAJa. YCTaBHbIA KamuTaa OOIIECTBa PAaBEH CyMME HOMHHAJIOB BCEX
aKUWi, HaXOASIIUXCS B oOpailleHnd. Bhimyck o0IiecTBOM akuuidi omnpese-
JIECHHOTO HOMMHAJIa HE TAPAHTUPYET UX pEeabHOM IIEHHOCTU. DTO Mpepora-
THUBa phIHKA. HOMUHANBbHAS CTOMMOCTH CIIYXXUT HEKOTOpOM 0a30il oTcyeTa
U1 omipeieieHus Oyaylieil LIeHbl aKIUu.

OMHUCCHOHHAsT CTOMMOCTh — 3TO II€HA aKIHH, N0 KOTOPOU €€ MmpH-
oOpeTaeT nepBbIil AepKaTenb. DMUCCHOHHAS 1I€HA €IMHA JIJIsl BCEX MEPBbIX
WHBECTOPOB W HE MOXET OBITh HI)KE HOMHHaJIbHOM ctoumoctu. Ilpe-
BBIIIICHUE SMUCCUOHHOM LIEHBI HAJl HOMUHAJIBHON CTOMMOCTBIO HA3bIBACTCS
SMHUCCHOHHOW BBIPYYKON WJIM 3MHCCHOHHBIM JOXOJOM. DMUCCUOHHBIN J0-
XOJ1 HE MOKET OBITh MCIIOJH30BAH HA IIEJIU MOTPEOJICHUSI, OH MPUCOCTUHSI-
€TCsl K COOCTBEHHOMY KaIlUTaly aKIMOHEPHOTO OOIIECTRA.

OMHUCCHOHHAs 1I€Ha, KaK MPABUJIO, HUKE PBIHOYHOM, YTO IO3BOJISET
YCIIEHIHO PEaanu30BaTh:

— MPEUMYIIECTBEHHOE MPABO MPUOOPETEHUS NEUCTBYIOIIMMHU YJICHAMHU
oO111ecTBa TP HOBOM AYMUCCHUH;

— BO3HArPAXKJIECHHUE MOCPEIHUKOB, 3aHHUMAKOIIUXCS MEPBUYHBIM pPa3-
MEIIEHUEM HOBBIX DMHUCCHUI aKIIUN.

Ha BTOpMYHOM pBIHKE CTOMMOCTHOM XapaKTEPUCTUKOU aKLUN SABIISETCS
pbIHOYHAsl 1I€HAa aKIMU — OTO I1I€Ha, MO KOTOPOM aKIMs MOKyMHaeT-
csi/mponaercsi. OHa ycTaHABIMBAETCS HA TOprax Ha (POHIOBOM OMpIKE U OT-
pakaeT pealibHYIO 1IEHY aKI[UU MPU TPOBEICHUHU OOJIBIIIOTO YKCIIA CACIOK.
[Ipu cTOMMOCTHOM OIIEHKE aKIUi BaXKHYIO POJIb UTPAaeT KHIDKHAS, UK Oa-
JIAHCOBAs, CTOUMOCTh. E€ onpenensoT 3KCuepThl KaK 4YaCTHOE OT JICJICHUS
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CTOMMOCTH YHCTBHIX AKTUBOB KOMIITAHWM HA KOJWYECTBO BBIMYIICHHBIX AK-
IIUHA, HAXOASIIMXCS B oOpaiieHnu. Takas oIleHKa JIOCTYITHa OY€Hb Y3KOMY
KpyT'y MHBECTOpOB. Eciu KypcoBasi 11eHa MpeBbilliaeT 0aJaHCOBYIO, TO ATO
SBJISIETCSI OCHOBOW JUIsi OUPIKEBOrO pocCTa 1IEHbl. balaHCOBYIO CTOMMOCTH
OIPEACISAIOT MPHU AyJUTOPCKUX IPOBEPKAX B TOM CIIy4dae, €CIM OMHUTEHT
HaMEpPEH MPOMNTH JIMCTUHT IS BKJIFOUCHHUSI CBOUX aKIMK B OMPIKEBOM CIIH-
COK ILIEHHBIX OyMmar, TOMyIIEeHHBIX K OUPIKEBBIM TOpraM, a TaKKe MPHU JIUK-
BUJIAIIMKM AKITMOHEPHOTO OOIIECTBa, YTOOBI OMPEACIUTh JOJIK COOCTBEH-
HOCTH, NPUXOJAIIYIOCS HA OJIHY aKIHIO.

JIOXOAHOCTh aKIMK MPECTaBIsieT COOOM pacueTHBIN OTHOCUTEIbHBIN
II0Ka3aTellb, XapaKTEPU3YIOIINN OTHOIICHUE IOJYYEHHOrO J0XoJa K 3a-
TpaTaM aKkIMOHepa MpHU €€ MPUOOPETECHUH.

3.3. llonsiTHe 00/IUranMu, KAK IEHHOH OymMaru
U ee OCHOBHbIE XaPAKTEPUCTUKH

[ToMuMO JTOJIEBBIX LIEHHBIX OyMar (aKiuii) ppIHOK ()MHAHCOBBIX AKTHBOB
IIMPOKO TPEACTABJICH TaK Ha3bIBAEMBIMHU JIOJTOBBIMH IIEHHBIMHA Oymaramu.
JlonroBele 1ieHHBIE Oymaru (00s3aTeNILCTBA) TOATBEPKIAIOT OTHOIICHUSI 3aii-
Ma MEXITy UHBECTOPOM (KPETUTOPOM) U JIUIIOM, SMUTHUPOBABIIIUM 00sI3aTeIb-
crBa (3aemukoM). K nonrossiM obs3arenbeTBamM otHOCATCs oOuraimu. Co-
racHo 3akoHy Pecnyonmuku benapych «O 1eHHbIX Oymarax M (hOHIIOBBIX
Oupr>kax» oOJMraIus OmpeeicHa Kak IICHHas Oymara, MOJTBEpP KIarorias
00s13aTeNI,CTBA AMUTEHTA BO3MECTHUTH BJIAJIENbILy LIEHHOM Oymaru ee HOMH-
HAJIbHYI0 CTOMMOCTh B YCTAHOBJIEHHBIA CPOK C YIIaTOM (DPUKCHPOBAHHOTO
NPOLEHTA (€CIIM MHOE HE NIPEyCMOTPEHO YCIOBUSIMHU BBIITYCKA).

Kak posnroBoe 00s3aTeabCcTBO OOJUTAIMS HEMPEMEHHO COJIEPIKUT
JIBa DJIEMEHTA!

— 0053aTeIbCTBO SMUTEHTA BEPHYTh JEPXKATENIO OOJIUTalMHU IO MC-
TEUEHUU OTOBOPEHHOTO CPOKa CyYMMY, YKa3aHHYIO Ha JIUIIEBOM CTOpPOHE
(TuTyne) obnuranuu (Mpu JOKYMEHTapHOU (OpME BBIITYCKA) MJIU OTOBO-
PEHHYIO B YCJIOBHUSX BBIINYCKA M YKa3aHHYIO B cepTU(UKATe LIEHHOU Oy-
Maru (ripu 6e370KyMeHTapHO# (popMe BhIITYCKa);

— 00s3aTeNbCTBO AMUTEHTA BBHIIUIAYMBATH IO OMPECICHHOU CXEeMe
BJIAJICIIbIy OOJUTaIllUM JOXOJ B BHUJE IPOIEHTAa OT HOMUHAJIBHOW CTOM-
MOCTH WJIM MHOTO UMYIIIECTBEHHOT'O YKBUBAJICHTA.

HMeeTcsi CyleCTBEHHOE pa3liMuue MEXIYy akied u oOJurarue.
Kynus akiuio, MHBECTOp, KaK U3BECTHO, CTAHOBUTCSI BIIaJICJIbIIEM OIIpe-
JICJICHHOW JOJM COOCTBEHHOCTH KOMMAHWU-IMUTEHTA M MOXKET MPUHH-

MaTh ydacTHe B YIpaBlieHMM komnanueu. Kynus oOnurainuio, WHBECTOP
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KpEIUTYeT KOMIIaHHIO-dMUTEeHTa. K ToMy ke oOnuraiuu BCerjaa BBITYcC-
KAalOTCS Ha KOHEYHBIH CPOK, XOTS OH M MOXKET OBITh JOCTATOYHO O0JIb-
MM (HECKOJIBKO JECSITKOB JIET).

[IpuBnekaTenbHOCTh OOJUTAIMU JJIs MHBECTOpPA COCTOUT, Kak mpa-
BUJIO, B MEHBIIIEM PUCKE MO CPAaBHEHMIO C MHBECTULIMSIMU B aKIIUHU, XOTS
CIeAyeT OTMETHTh, YTO OOJUraluyd OOECIEUMBAIOT W MEHBIIYIO JTOXO/I-
HOCTh. K TOMy >xe obnuranuu o0JaagaroT NpearnoYTeHueM nepel akiusIMu
MpU peaiu3alii UMYIIECTBEHHBIX MpaB MX BlajenblieB. CHavaia 3Mu-
TEHTOM BBITUIAYUBAIOTCS MMPOLIEHTHI 110 OOIUTAIUSAM, a 3aTEM — JTUBUICH/IbI
no axkuusM. B ciydae JTUKBUIAUMM KOMIAHUU-IMHUTEHTa (pasjese ee
MMYIIECTBA) CHAaYaJla peajiM3yrTCs MpaBa BlaJieNibIIeB oOiUranui, a 3a-
TE€M — BIIQJICTBIICB aKI[M{ HA Y4aCTh, OCTABIIYIOCS MOCJIE BBILIATHI IPYTHUX
o0s13aTenbHbIX N0AT0B. CileayeT mMoA4YepKHYTh, YTO OOJUTalluy HE JaroT
MpaBO HX BIaJedbllaM Ha Yy4yacTUE€ B YIPABICHUU KOMIIAHUEH-
»MUTEHTOM. OCHOBHOM II€JIbIO BBIITYCKa OOJUTAIMNA ABISIETCS MOOUIU3a-
WS JICHEKHBIX CPEJCTB MPABUTEIHLCTBOM, Pa3JIMUHBIMU TOCYJAapCTBEH-
HBIMM OpraHamMu, MYHUIIUNAIUTETaMU U CYObEKTaMHU XO3SMCTBOBAHUS
MO/ 3aJI0T UX UMYIIIECTBA.

B ocHoBe kiaccupukanuu odoauranuii MOryT ObITh pa3ju4HbIe pHU3HA-
k. OOnuranmu, KiaccUpUIUpyeMble [0 CpPOKy 3aiimMa 0e3 (¢uKcH-
POBaHHOT'O CPOKa MOTalIeHUs:

— OeccpouHbIe WM HEMoTalaemMble (IpUMEpPOM TaKUX OOJUranuil Mo-
ryT ObITh BeimyieHHbIe B XVIII B. aHrnmiickue KOHCOJHM, KOTOpbIe 00pa-
IIAIOTCS 10 HACTOSAIIETO BPEMEHH, WJIM BhIMylleHHbIe B Haydaie XIX B.
Poccuiickre OOHHBI, KOTOPBIE HE MPUHUMAIUCH K MOTAIICHUI0, HO MO KO-
TOPBIM BbITIIAYUBAJICS (PUKCUPOBAHHBIN MPOIEHT);

— OT3bIBHBIE OONUranuu (MOryT ObITh OTO3BAHBI IMUTEHTOM JI0 HACTYII-
JIEHUSI CPOKA MOTAIICHUA: MPU UX BBITYCKE SYMUTEHT yCTAHABJIUBAET yCJIO-
BUS BOCTPEOOBAHUS: IO HOMUHAIY WJIU C IPEMUEH);

— o0yidraiuu ¢ MpaBoM MoramnieHust (MPeAoCTaBIsIOT UHBECTOPY MPaBO
Ha BO3BpAT OOJMTralii SMUTEHTY J0 HACTYIUICHUS CpOKa TOTAIIeHUS U TO-
JY4EHHS 32 HUX HOMUHAJIBHOW CTOUMOCTH);

— MpojuieBaeMbie oOnuranuu (MpeaoCTaBISIIOT HWHBECTOPY MPaBo
MPOJIUTUTH CPOK MOTAIICHHUS OOJIUTalliy U TIPOI0JDKATH MOJIy4aTh MPOIEHTHI
B TEUCHHE 3TOTO CPOKA);

— OTCpOUYEHHBIC OONUTaNK (TA0T TPABO AMHUTEHTY Ha OTCPOUKY TOTa-
IIICHNSA).

OOnuraimuu, kiaccupuuupyemblie MO0 CHoco0y MOramieHus, KOTopoe
OCYUIECTBIISIETCS:

— 10 YKa3aHHOMY HOMHHAIY OJHOPA30BbIM ILIATEKOM;
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— HEKOTOPBIMHU JIOJIIMH OT HOMHUHAJIA 4Y€pe3 OINpeJICIICHHBIE MPOMe-
KYTKU BPEMEHH, B TEUCHHE YKAa3aHHOTO MHTEpBaJla BpEMEHU;

— C MOCJeI0BaTeIbHbIM NOralieHueM (PUKCUPOBAHHOM JI0JIM OT OOILEro
KOJIMYECTBA BBHIMYIIEHHBIX OOJIUTAIIHA.

OO6nuramnuu, KiaccuGuUUpyeMble MO XapaKTepy BHIILIAT:

— o0nuranuu, Mo KOTOPHIM BBITUIAUYMBAIOTCS TOJIBKO MPOIEHTHI U HET Ta-
paHTUW BO3BpaTa HOMHHAJIA, MPU STOM OSMHUTEHT YyKa3blBaeT Ha BO3-
MOHOCTh BBIKYIIA, HE CBs3bIBas c€0sl KaKUMHU-HUOY]Ib CpoKaMu (TIpuMep
obOsuranuii 0ecCpoYHOTo 3aiiMa — aHTTTUHCKUE KOHCOJIN);

— JIMCKOHTHBIE — 3TO OOJIUTalluU, IO KOTOPHIM BBITIJIAYMBAETCS TOJIBKO
HOMHWHAJI B MOMEHT UX TIOTaIlICHUS;

— o0mwraruu, Mo KOTOPHIM MPOIEHTHI BHIIIAYUBAIOTCS B MOMEHT IOTa-
IICHUS] U JO0ABJSIFOTCS K HOMUHATY (MpuMep — cOeperaresibHble cepTU(u-
katbl cepuu E, Boiltyckaembie B CIITA);

— JIOXOJHbBIC WJIM PEOPTraHU3aAIMOHHBIE — OOJIUTAIMK, KOTOPBIE Torala-
IOTCSl 110 HOMUHAQJIBHOW CTOMMOCTH, a BBITIJIaTa MPOIEHTOB HE TapaHTUPY-
€TCSl U HAXOJUTCS B MPSIMOW 3aBUCUMOCTHU OT MPOU3BOJICTBEHHOU JIEATEIb-
HOCTH KOMIIAaHUU-IMHUTEHTA;

— KYTHOHHBIE OOJIUTaIK — OOJIMTAIMU C BHIPE3HBIM TAJIOHOM, HA KOTOPOM
YKa3bIBae€TCsl KyMIOHHAs CTaBKa BHITLIATHI (KaK MPAaBUIIO, B BUJIE TPOIICHTA).

ITo cnoco0am BBITLIATHI KYTIOHHOT'O J10X0/1a OOJIUTalliy MOIPa3AeIIsIFOTCS:

— Ha o0JIUranuy ¢ PUKCUPOBAHHON KYTOHHOMN CTaBKOA;

— C IUIABAKONIEH KYIIOHHOW CTaBKOM, 3aBUCSIIEH OT YPOBHS CCYIHOIO
MIPOLICHTA;

— C PaBHOMEPHO BO3PaCTAaIOIICH KYNMOHHOW CTAaBKOM MO ToJaM 3aiima
(OHM Ha3bIBAIOTCS MHACKCUPYEMBIMH M OOBIYHO UMUTHUPYIOTCS B YCIOBHUSX
UHOIALNN );

— € OIUIaTOM MO BRIOOPY, KOT/Ia BIAAEIEI] MOXKET MOJIydaTh JTUO0 KyIOH-
HBIM 10X0/]1, TUO0 0OIUTrallii HOBBIX BBIITYCKOB;

— CMEIIAHHOTO TUIIA: YaCTh CPOKA MX BIIJEJIEI] OJIy4aeT JOXO 1Mo (Puk-
CUPOBAaHHOM KYIIOHHOU CTABKE, a IPYT'YIO YaCTh — IO IUIABAIOLIEH CTaBKE.

O6nuranuu KiIacCuPUUUPYIOTCA MO XapakTepy oOpalleHusi Ha KOH-
BEpTUPYEMBIE U HEKOHBepTUpYyeMbie. VX pa3HOBUIHOCTh — KOHBEPTHUPYE-
Mble oOnuranuu. Bragenen nvmeer npaBo 0OMEHATH 3TH OyMard Ha akluu TO-
ro e SMUTEHTa (KaKk Ha OOBIKHOBEHHbBIC, TaK W Ha MPUBHICTUPOBAHHbIC).
Baxxnoe 3HaueHue st epkaTessi KOHBEPTUPYEMbIX OOJIMTaIiil UMeeT KO-
3¢ (dUIIMEHT KOHBEpPTAlLlMK, TO €CTh IMOKa3aTesb, YKa3bIBAIOIIMM, Ha Kakoe
KOJIMYECTBO aKIMi MOXKET ObITh OOMEHEHA OJTHa O0JIUTraIlusl.

[To ypoBHIO 0OecrieueHusi 0OMUranuy ObIBAIOT 00ECIICUCHHBIC 3aJI0TOM
Y HEOOECIIEUEHHBIC 3aJI0TOM.
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OOnuranyuy MMEKT HAPULATEIbHYIO LIEHY (HOMHUHAJI) M PBIHOYHYIO
neny. HomuHanbHas neHa oOauraluy HaredaraHa Ha caMou oOuranuu u
0003Ha4YaeT CymMMy, KOTopas OepeTcsi B3allMbl U MOJJICKUT BO3BpATY IO
HMCTEUYEHHUH CpOKa OOJIMralioHHOTO 3aiiMa. HoMuHanbHas 1ieHa SBJsSETCS
0a30BOM BENWYMHOW JIsI pacyeTa, MPUHECEHHOro OONMramued aoxoja.
[IpouleHT 1O OOJUranMU YCTAHABJIMBACTCS K HOMHUHANy, a MPUPOCT
(YMEHBIIIEHHE) CTOMMOCTH OOJINTAIMK 32 COOTBETCTBYIOIIMM MEPHOJ pac-
CUMTBIBACTCS KaK pa3HMIIA MEXIY HOMUHAJIBHOU IIEHOW, MO KOTOPOH 00-
auranusa OyAeT moraiieHa, W I1eHOM MNOKynku oOmuranuu. [lockosibKy
HOMHUHAJIBI Y Pa3HBIX OOJUTAIMA MOTYT CYIIECTBEHHO Pa3andaThbCs MEXKITY
co00M, TO 4aCTO BO3HUKAET HEOOXOUMOCTh B COITOCTABUMOM U3MEPUTEIIC
PBIHOYHBIX IIeH obnuranuil. Takum mokazarenem siBiseTcs Kype. Kypcom
0OJIMTalliK Ha3bIBACTCS 3HAYCHHE PHIHOYHOM IIEHBI OOJIMTaliy, BIPAKECH-
HOE B MpPOIEHTax K ee HomMuHany. C MOMEHTa AYMUCCHUM U JI0 MOTaIlCHUS
o0JIMTaIy MpoJA0TCI U MOKYHAIOTCS 10 YCTaHOBUBIIIMMCS Ha PHIHKE I1e-
HaM. PpiHOYHas 1leHa B MOMEHT DMHCCHHM (IMHUCCHOHHAS II€HA) MOXKET
OBITh HW)KE HOMHUHAJIA, paBHA HOMHHAIY M Bbillle HOMUHaNA. B nanbHei-
IIIeM PBIHOYHAS IIeHa OOJUTAIlMi OMNMpEeNenseTcs HCXOIsS W3 CHUTYaIlHH,
CJIO’KMBIIIEHCS HA PBhIHKE 00NMTanuii 1 (PMHAHCOBOM PBIHKE B IIEJIOM K MO-
MEHTY MPOJaXH, a TAKKE JBYX TJIaBHBIX 3JIEMEHTOB CaMOI'0 OOJIUTaIlMOH-
HOTO 3aiiMa. DTUMH DJIEMCHTAMH SBJISIFOTCS

— MEepPCHeKTUBA MOJYYUTh MPU TMOTAIEHUH HOMUHAJIBHYIO CTOMMOCTD
obsuranuu (4em OJIMKE B MOMEHT IMOKYIKK OOJIMTalliu CPOK €€ morarie-
HUSI, TEM BBIIIE €€ PHIHOYHASL CTOUMOCTb);

— IpaBO Ha PETYJSAPHBIA (HUKCUPOBAHHBIN J0XOJ (U4e€M BBIIIEC JTOXOJ,
MIPUHOCUMBIN OOJIUTAIMEN, TEM HIUKE €€ PhIHOYHAS CTOMMOCTH ).

PriHOYHAs TIeHa 0ONMramnuii 3aBUCUT U OT PsJia APYTUX YCIOBUM, BaXK-
HEUIIIUM U3 KOTOPBIX SIBJISAETCS HAJEKHOCTD (CTETIEHh PUCKA) BIOKECHUM.

B 3apyOexHO# mpakTUKe, TOMUMO HOMHHAJILHOW M PBIHOYHOM, YyMO-
Tpebsercs eiie oJHa CTOMMOCTHAsI XapaKTEePUCTHKaA OOJUTaliuii — ee BbI-
KYITHas 1[eHa, TI0 KOTOPOM SMUTEHT MO MUCTECYCHUHU CPOKa 3aiima moraiiaeT
obnuranuy. BeIKyImHas 1IeHa MOKET COBITaJIaTh C HOMHUHAJILHOM, a MOXKET
OBITH BBIIIIE WJIM, HAOOOPOT, HUXKE €€.

OO6mwmit 10X04 OT OONMraluy CKIaAbIBACTCS U3 CIACAYIOIIUX DJIEMEHTOB:

— MEPUOJANYECKHU BBIINIAYMBAEMBIX ITPOILEHTOB (KYIIOHHOTO J10X0/1a);

— U3MEHEHHS] CTOUMOCTH OOJIUTaIlMU 3a COOTBETCTBYIOIIUMN TTEPUO/T;

— J10X0J1a OT PEMHBECTUPOBAHUS MMOJYYEHHBIX MPOIIEHTOB.

OOGnuraruu, B OTAWYHE OT aKIMHU, IPUHOCAT BJIaJICNIbIy (PUKCHUPOBAH-
HBIN TEKYIIUN J10XO0J. DTOT JOXOJ MPEACTaBIAET COOOUM MOCTOSHHBIC aH-
HYUTETHI — TOJI0OBbIE (DMKCHUPOBAHHBIC BHIILIATHI B TCUCHUE PsJia JICT.
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OOnuramust MOXKET MPUHOCUTH JIOXOJ B PE3YyIbTaTe U3MEHEHUS CTOU-
MOCTH OOJIUTallMi C MOMEHTa €€ MOKYIKH A0 mpojaaxu. PazHuia mexmay
IIEHOM MOKYMNKU OOJUTAllMU U IEHOU, M0 KOTOPOW MHBECTOP MPOJAET 00-
JIUTAINIO, PEJCTaBIsIeT COO0M MPHUPOCT KaruTasa, BIOKEHHOTO HHBECTO-
POM B KOHKPETHYIO oOjuraiuio. J[aHHbII BUJ J0X04a MPUHOCAT, MPEKIE
BCEr0, OOJIMraluy, KyIUICHHbIE MO 1IEHEe HU)KE HOMUHAJIA, T. €. C JUCKOH-
toMm. [lpu mponmaxke oOmuranuii ¢ JTUCKOHTOM Ba)KHBIM MOMEHTOM IS
AMUTEHTA SIBIISICTCS OIpEACNICHUE ILIeHbl Mpojaaxku oOnuranuu. WMHbMU
CJIOBaMHU, MO KAaKOW IIEHE CIEAyeT MpoAaTh OOJMIalui0 CETOJHS, €CIIH
U3BECTHBI CyMMa, KOTopasi OyAeT moiydyeHa B OyaymieM (HOMHHaNI), U Oa-
30Basi HOpMa JOXOJHOCTU (cTaBka peduHaHcupoBanud). Iloacuer sToit
IIEHbI HA3bIBACTCS IUCKOHTUPOBAHUEM, a CaMa 1[€Ha — CErOAHSIIHENH CTOU-
MOCTBIO OyAyIel cyMMbl JieHer. B o01ieM B 10XOIHOCTD SBIISIETCS OT-
HOCHUTEJILHBIM MOKa3aTeIeM U MPEACTaBIsACT COO0U T0X0, MPUXOSIIUICS
Ha €IMHUIlY 3aTpaT. PazinyaroT TEKyIIyH JOXOAHOCTh U TMOJHYIO, HIH
KOHEUHYIO0, JOXOTHOCThb oOnuranuii. Ilokazarens Tekymiend T0XOAHOCTH
XapaKTEPU3YET TOJIOBbIE (TEKYIINE) MOCTYIJIEHUS MO OOJIUrallid OTHOCH-
TEJILHO MTPOU3BEJEHHBIX 3aTPaT HA €€ MOKYIKY.

JJist IpUHATHS UHBECTULIMOHHOTO PEIICHHsS] — OCTaBUTh JaHHYIO O0JIH-
raiyio Wivd IpoJaTh U BIOXKUTH JICHBI'H B JIpyrue IEHHbIE Oymaru — Jio-
XOJTHOCTh OOJIUTAIlMU HYKHO CPaBHUTH C JOXOIAHOCTHIO JAPYTHMX HHCTPY-
MEHTOB B HACTOSIIUI MOMEHT. J{Jis1 3TOro onpenensroT TeKYIY0 PhIHOY-
HYIO JIOXOJHOCTh KaK OTHONIEHHE MPOIIEHTHOTO JI0XO0Ja K TEKYIIEeH pbl-
HOYHOU IIeHe oOiuramuu. Texkymas pelHOYHAs JTOXOJHOCTh (CpaBHEHHUE C
JIPYTMMH WHCTPYMEHTAMH), OMPEACNISIETCS KaK OTHOIIEHUE IMPOIEHTHOTO
0X0JIa K TeKyIel peIHOYHOM 1ieHe obnuranun. [loka3zarens Tekymiei 10-
XOJIHOCTH W IOKa3aTeldb W3MEHEHUsS CTOUMOCTH OOJMraluud 3a MepUuoj
BiajieHus €0 (T. €. 00a HCTOYHHUKA J0XOJIa) OTPAXKAKOTCs B MOKa3aTelie
KOHCYHOM, WJIM IOJHOW JOXOJHOCTH, XAPAKTEPUIYIOMIECH MOJIHBIM JOXOM
1o oOJuraiuy, IpUXOASIIUICS Ha €IUHUILY 3aTpaT HA MOKYIKY 3TOW 00-
JIUTaIlMU B pacyeTe Ha TO/I.

3.4. 'ocynapcTBeHHbIE lIeHHbIE OyMaru
U UX XapaKTepPUCTHKA

['ocynapcTBeHHbIE 1IeHHBIE OyMaru — 3TO IIEHHbIE OyMaru, SMUTUPYEMBbIE

Coserom MunucrpoB PecriyOmuku benapychs nmm no ero nopydenuto Munu-
CTEpCTBOM (DMHAHCOB B KQUECTBE rOCYAAPCTBEHHBIX JIOJITOBBIX 0053aTEIIbCTB.
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PBIHOK ToCynapcTBeHHBIX IIeHHbIX Oymar PecnyOnmku benmapychk co-
CTOUT U3 CJIEAYIOIHNX OCHOBHBIX CETMEHTOB:

— KpaTKOCpouHbIX rocyaapctBeHHbIX oOnuramuii (I'KO) co cpokom
oOparenust 0 ogHoro roja. Oonuranuu BeIycKatoTcs oT umeHn Coerta
MunuctpoB Pecnyouku benapycs MunuctepctBoM (MHAHCOB C IIEJBIO
MIPUBJICYECHUS] BPEMEHHO CBOOOHBIX CPEJICTB IOPUINUYECKUX U (PU3UUECKUX
JMI], B TOM 4YHCJIe HTHOCTPAHHBIX, UISI BO3MEIICHUS Aeduimra pecmnyosu-
KaHCKOI'0 OIOJKETA;

— JIOJITOCPOYHBIX TocyaapcTBeHHbIX obnuramnuii (JII'O) co cpokom 00-
pamieHusi OJIuH roj u 6oJsiee. DT OOIUTalMK TAKXKE BBITyCKaOTCsT MuHU-
CTEpCTBOM  (PUHAHCOB M  MOTYT  UCIIOJB30BaThbCSl  MEPBUYHBIMU
Aep>KaTeNs MU MPU pacyeTax 3a TOBAPHI (PaOOThI M YCIYTH), @ TAKKE MOTYT
BBICTYNATh MPEIMETOM 3aJIOTOBBIX 00S13aTEILCTB;

— TOCYJJapCTBEHHBIX JIOJTOCPOUYHBIX OOJUTalliid C KYIIOHHBIM JI0XO0JI0M
(I"'4O) co cpoxom obpaienus onun rog u 6onee. I'J10 BoinyckaroTcs Mu-
HUCTEPCTBOM (DUHAHCOB JJIsI TMOKPBITUS Jeuiura rocyaapCTBEHHOTO
OroJKeTa;

— KpaTKoCpouHbIX 00si3aTenscTB HamuonanbHOro 0aHka cCO CpPOKOM
oOpailleHusi OT JIBYX Hejenb A0 Mecsia. O0s3aTenscTBa NpeaHa3HAUYCHBI
IUISL pETYJIUPOBAHUS JIEHEKHON MAcChl B OOpaIeHUH.

OOpaiienne obsuranuii Ha BTOPUYHOM PBIHKE MPOU3BOJUTCA Yepe3
OAOQO «benopycckasi BaItOTHO-(DOHI0Bast OUpxKay.

Nmenno¥ mpuBatuzanmoHHbI uek Pecnybnuku bemapycs (UITY) —
rocyJlapCTBEHHas LIeHHAs: Oymara, BhINYIICHHAs Ha CPOK, YCTAHOBJICHHBIM
[Tapnamentom Pecniyonuku benapycb. O0ecnieunBaeTcsi rocyJapcTBEHHOM
COOCTBEHHOCTBIO, MOJJISKAIIe Oe3BO3ME3AHON IMepefade IpakJaHaM
PecnybOnuku benapych, CBUAETEIBLCTBYET O MPABE €ro BJIAJICNIbIIa HA OO
B MPUBATU3UPYEMOU TrOCYAapCTBEHHON COOCTBEHHOCTH U BBIPAXKAET pa3-
Mep 3TOU 0JH (KBOTY).

Buner MY Pb (o nHazHaueHuro):

— HNIMY «Kunbe» npegHazHayeHbl IS NPUBATU3ALNAM SKUJIHUIITHOTO
donna B Pecniyonuke benapycs;

— UITY «MmyiecTBo» npeaHa3HavueHbl A5 UCIIOJIb30BAHUS B KAUECTBE
IJIATEKHOTO CPENICTBA MPU MPUOOPETCHUH MPUBATU3UPYEMBIX OOBEKTOB:
aKIui, J0Jiek, maeB B UMYIIECTBE TaKUX OOBEKTOB (32 UCKIIOUYECHUEM 3€-
MEJIbHBIX YYaCTKOB U JKUJIbsI).

Ha o0mryro cymmy 4eKOB, TPUYHUTAIOIINXCS TPAXKIAHUHY PECITYOITNKH,
Bbiiaercs cepruduxatr UITY. OH BeimycKaeTcsl B BUJI€ U3TOTOBJICHHBIX HA
Oymare OJIaHKOB W SBJISIETCS JOKYMEHTOM, IOATBEPIKIAIOIINM TIPABO
rpakJIaHUHA HA ONPEACICHHOE KOJIMYECTBO YEKOB, KOTOPHIE OH MOYKET HUC-
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MOJIb30BATh MO CBOEMY YCMOTPEHHUIO B COOTBETCTBUHM C JICUCTBYIOIIAM 3a-
koHoAatenbcTBoM. UITYH «MytiecTBO» 0OMEHUBAIOTCSA Ha aKIUU OTKPHI-
ThIX akiuoHepHbIx o0miecTB (OAOQO), co3aaHHBIX B IMpoliecce MpUBATH3A-
MU TOCyAapCTBEHHOM coOcTBeHHOCTH. [log oOMeHom akuuit Ha MITYH
«MmyiectBo» moHUMaeTcs Oe3BO3ME3JHas Iepeaavya MpUHAATIEHKAITUX
rocyJlapcTBy akuuil rpaxkjaanam PecnyOnuku benapych B mpenenax ux
umytiectBeHHoN kBOTHI B UITYH «MmytmectBoy». Ileprnon oOMeHa orpanu-
YeH CpOKOM oOpaitieHust 4ekoB «myiecTBoy.

OCHOBHOM TMpHU3HAK TOCYIAPCTBEHHBIX IIEHHBIX OyMmar: OTBETCTBEH-
HOCTb 110 HUM Hec€T [IpaBurenbcTBO. ['apaHTUsAMU BBICTYNIAIOT UMYILIECTBO
U JIpyTU€ aKTHUBBI, HAXOJAIIHUECS B PECIyOJMKAHCKOW COOCTBEHHOCTH.
OCHOBHOI TpU3HAK IIEHHBIX OyMar rocyJIapCTBEHHBIX OPraHOB: OTBET-
CTBEHHOCTb 110 HMUM HECET HE IOCYAapCTBO B LIEJIIOM, @ OPTaH MX BBIIIY-
cTuBLIMU. ['apaHTHel BBICTYNAeT MMYIIECTBO 3MUTEHTA (Hampumep, My-
HUIMTIAJbHBIE [IeHHBbIe OyMaru, neHHple Oymaru HarmonanbHOro OaHka
Pecnybnuku benapycs).

DYHKIMY TOCYJAPCTBEHHBIX 1IEHHBIX OyMar:

— 10OpOBOIbHAS MOOMIIN3AIIUS PECYPCOB B PECITYOIUKAHCKUN OIOKET
B BUJIE KpEUTOBaHUS epuIuTa;

— JICHE)KHO-KPEJUTHOE PETYIMPOBAHUE, HAMIPABJICHHOE HA cxaTue (co-
KpalleHue) IeHe)KHOU Macchl B oOpaienuu. [locpencTBom mpogaxu CBo-
UX IIEHHBIX OyMar rocyaapcTBO M3bIMACT U3 OOpalleHus OINpeeIECHHYIO
Y4acTh JICHEKHBIX CPEJCTB, UTO OTPAHUYMUBAET POCT UHOIALMU U obecre-
YUBAET CTAOMIM3ALIUIO Kypca HAITMOHAIBHOU BAJIIOTHI.

Bonpocsl 1151 CAMOKOHTPOJIS

1. Kakumu cBoiicTBaMu 00J1a/1a10T IIEHHBIE OyMaru Kak phIHOYHBIN TOBap?

2. JlaliTe omnpeniesieHUue akKIMKM U OOJIUTaIllUM KaK [IEHHOW OyMaru.

3. UeM OTAnJaroT MpUBUJIETUPOBAHHBIC aKIMU OT MPOCTHIX aKIIHH?

4, KakoBa OCHOBHas 11€JIb BBITTYCKa OOUTanum?

5. Kak omnpenensercs pplHOYHAs 1[eHa 00JIUTaIuu?

6. JlaiiTe ompeneneHne rocy1apCTBEHHBIM [ICHHBIM OyMaram.

7. Uto sBAsSeTCSI OCHOBHBIM IPU3HAKOM TOCYJIApPCTBEHHBIX IIEHHBIX
Oymar M 1IIeHHbIX OyMar rocy1apCTBEHHbBIX OPTaHOB YIpPaBJICHUS?

TecTsl 1J191 caMONIPOBEePKH

1) TocynapcrBennbie kpatkocpounbie ('KO) u moarocpounsie (I'J10)
o0Juranuu BelmyckaeT MUHHUCTEPCTBO (DMHAHCOB OT UMEHH:
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a) Ipe3uJICHTa,

0) MpaBUTENHCTBA;

B)MHUHHCTEPCTBA SKOHOMHKH;

T') JlerapTaMeHTa o IIeHHBIM OyMmarawm;

1) HarmoHajapHOTO OaHka Pecryonuku benapyce.

2) Kakue BUIBI TOCYNIAPCTBEHHBIX IICHHBIX Oymar Juisd IOPUAMYSCKHX
JUIL BeIycKaeT MuHucTepcTBO (hMHAHCOB?

a) TOCYJIapCTBEHHBIE KPATKOCPOUHBIE 0OJIUTAITNHY;

0) rocy1apCTBEHHbIE JIOATOCPOYHBIE OOJUTAIINH;

B) TOCYJIapCTBEHHBIC OOIUTalli, HOMUHUPOBAHHBIE B CBOOOIHO KOH-
BEPTUPYEMOU BATIOTE, IS (PU3UUSCKHUX JIHII,

r') 00JUTraly TOCYAapCTBEHHOTO BBIUTPHIIITHOTO BAJIIOTHOTO 3aiiMa
Pecnyonuku bemapycs;

1) obiurauu rocyJapCcTBEHHOTO cOeperarenbHOro 3aiimMa Pecry0-
muku benapyce;

€) BCE MepeUnCICHHbIE IIEHHbIE OyMaru.

3) Llennas Oymara — 370:

a) TOKYMEHT, yJIOCTOBEPSIOIINIA BhIPAKEHHBIE B HEM U peaM3yeMble
MIOCPEJICTBOM TPEABSBICHUS WU TEepeaadYd WMYIICCTBCHHBIC MpaBa HIIH
OTHOIIICHMS 3aiiMa BIaJieJIbIla IICHHOM OyMaru Mo OTHOIICHHUIO K AMUTEHTY;

0) 00513aTeNbCTBO €€ SMUTEHTA BBIILJIAYMBATH JOXOJ HA BJIOKEHHBIN
KaliTaJl €€ JIePXKATEII0 /UM BO3BPATUTh Yepe3 YCTAHOBJICHHBIN CPOK
BJIO’KECHHBIN KaITuTal,

B) JIOKyMEHT, YJOCTOBEPSIOIINI ¢ COOJIIOJICHIEM YCTaHOBIICHHOH (hop-
MBI W/HIU 00S3aTeIbHBIX PEKBU3UTOB WMYIIECTBEHHBIC TPaBa, OCYIIECTB-
JICHUE WK Tiepeiaya KOTOPBIX BO3MOKHBI TOJIBKO MPHU €ro MpeIbsBICHUH.

4) K 10JroBBIM LIEHHBIM OyMaram He OTHOCSTCS

a) o0Juramnuu,;

0) akuuu,

B) OaHKOBCKHUE CEPTU(DUKATHI;

T') BEKCEJIS,

1) QpprouepcChl.

5) Jdoxo/1, KOTOpBI MOXKET MPUHECTH aKIks, 00paliasch Ha GOHIOBOM
PBIHKE, OYJIET CKIAAbIBATLCS U3:

a) KypCOBOM IIEHHI,

0) SMHCCHOHHOTO JI0X0/1a;

B) pOCTa KYpCOBOM CTOMMOCTH;

') SMUCCUOHHOMN BBIPYUKHU.

6) O6auraius — 31o:
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a) lleHHasi Oymara, moJATBEp K aaroias 00s3aTeILCTBO SMUTEHTA BO3-
MECTUTh BJIJCNbILy IIEHHON Oymaru e€ HOMHUHAJIBHYIO CTOUMOCTh B yCTa-
HOBJICHHBIN CpOK 0€3 yrmiaThl PUKCUPOBAHHOIO MPOLEHTA,

0) nenHas Oymara, MoJATBEp K/aroiasi 00s13aTeIbLCTBO SMUTEHTA BO3-
MECTUTh BJIAJCNbILy IICHHON Oymaru e€ HOMHHAJIBHYIO CTOUMOCTh B yCTa-
HOBJICHHBIM CpPOK C yIulaToll (DUKCUPOBAHHOW CyMMBbI (€CIM HHOE HE
MPEYCMOTPEHO YCIOBHUSIMU BBITYCKA);

B) IleHHas OyMmara, moATBep Kaarolias o0s3aTeIbCTBO SIMUTEHTA BO3-
MECTUTh BIAJEIbILy IIEHHOW OymMaru €€ HOMUHAJIbHYIO CTOMMOCTh B yCTa-
HOBJICHHBIM CPOK C yIUIaTOW (PUKCHUPOBAHHOTO MPOIEHTA (€cii MHOE He
PEAYCMOTPEHO YCIOBUSIMU BBIITYCKA).

Tema 4. KpeauTHbIN PBIHOK

4.1. Tlonsitue u GyHKIUUA KPEAUTHOTO PHIHKA.

4.2. Y4aCTHUKU KPEIUTHOTO PHIHKA.

4.3. CTpyKTypa KpeIUTHOTO PhIHKA.

4.4. ctounnku (HOpMUPOBAHUS KPEIUTHBIX PECYPCOB.

4.1. IlonsiTHe 1 PyHKIMHU KPEAUTHOI0 PhIHKA

KpenuTHbplii ppIHOK KaK KOHOMHUYECKAs KaTEropus BBIPA)KaeT COLM-
TbHO-?KOHOMUYECKHE OTHOIIEHUS, KOTOPBIE CKJIAJIBIBAIOTCA MEXKY Bia-
JeNbllaMU CBOOOHBIX JICHEXKHBIX CPEICTB, 3a€MIIUMKAMHU U CIECHHAIU3H-
POBaHHBIMHU TIOCPEJHUKAMU — KPEIUTHO-(PUHAHCOBHIMH HWHCTUTYTAMHU.
KpenutHbiii ppIHOK — 3TO OJMH M3 CETMEHTOB ()MHAHCOBOTO phIHKA. [lox
KPEAUTHBIM PBIHKOM MOHUMAETCS TAKXKE€ COBOKYIMHOCTH CHEJIOK KYIUIU-
npoaaxu kpeautoB. Kpeaut B nepeBojie ¢ jatuHckoro (kreditum) nmeer
JIBa 3HAYCHHUS — «BEPYIO, IOBEPSIIO» U «JI0T, ccyna». Kpeaut npencrasis-
eT coboi popMy ABMIKEHHUS CCYJIHOTO KanuTtana. Eciu ydyecTb, 4TO KpeIuT
— DKOHOMMYECKAsl KaTeropus, a Croco0OM OpraHu3aluud KpEeAUTHBIX OT-
HOIIICHUS SIBJIAETCS CCyNa, TO MpaBWIbHEE ObIJIO Obl OMPEACIUTh KPEaUT-
HBII PBIHOK Kak cepy oOpaleHust ccyn. SABIssiCh HEOThEMIIEMBIM 3Jie-
MEHTOM PBIHOYHOTO XO3SIMCTBA, KPEOUT OKAa3bIBAET HEMOCPEACTBEHHOE
BO3JCUCTBUE HA IMPOLECCH PACIIMPEHHOIO BOCIPOU3BOACTBA KaK HA MAK-
POYpPOBHE, TaKk M Ha YPOBHE OTAEIbHOrO mnpeanpusatus. Kpeaut takxke
YCKOPSET MPOIIECChl BOCIPOU3BOJICTBA HA BCEX €ro (pazax — MpPOU3BOJICTRA,
pacmpezenenus, ooMeHa u notpebaeHusi. B yactHocTH, 3a cueT KpeauTa:

— OCYUIECTBJISIFOTCS PACUYETHI MEK 1Y TOBAPOIIPOU3BOIUTEIISIMH;
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— MIPOU3BOJISTCS MOPT(HENbHBIE U PEeATbHbIE UHBECTUIINY;

— (GOpMHUPYIOTCSI OCHOBHBIE U 0OOPOTHBIE CPEACTBA PEANPUATHI;

— oIuTauMBaeTcs paboyas CUia;

— YBEJIUYUBACTCS 00BEM JEHEIKHOM MaCChl, y4aCTBYIOIIEH B 000POTE;

— YCKOPSAIOTCS MPOIIECChl HAKOTICHUSI KaruTamia;

— aKTUBHEE (POPMUPYIOTCA JI0XO0/1bl OIO/IKETA.

['maBHOM 0COOEHHOCTHIO KPEAUTHOTO PHIHKA SIBJSIETCSA TO, YTO OOBEK-
TOM TOPTOBJIM Ha HEM SBJISIIOTCA JIEHbIM — JACHBI'M MPOJAIOTCS U MOKYyIa-
1otcst. Ha 1ro6oM 1pyroM peIHKE MPOUCXOIUT OOMEH JEHEr Ha KaKoi-In0o
npyroii toBap. Ha KpeauTHOM pBIHKE NEpPEPACHpPENECTSIOTCI BPEMEHHO
CBOOO/IHBIE ICHEKHbIE CPEACTBA, @ UMEHHO ITPOUCXOAUT MEPEMEIICHHE Jie-
HET U3 TE€X CEKTOPOB IKOHOMHUKH, T'JI€ UMEETCSI UX U30BITOK, B T€ CEKTOPA,
rae HaOmomaercs MX HemocTtarok. KpeauTHbie pecypchbl (GopMHUpYIOTCA
3a CUET BPEMEHHO CBOOOHBIX JACHEKHBIX CPEJICTB HACEICHUS U MPEANPHUs-
Tui. [Ipu 3TOM 1 HaceneHue, U NPeIPUSTUS TAKKE NPUBIEKAOT KPEIUTHI.

Baxuenimeli (QyHKIMEH KpEIUTHOTO pPBIHKA SIBISETCS HACHIIICHUE
SKOHOMUKH JI€HEXKHBIMU CpPEJICTBAMH B 00BbEME, IOCTATOYHOM ISl oOec-
MEYEHHUSI HEMPEPHIBHOCTH MPOILIECCA MPOU3BOJICTBA.

Bbiaensitor naTh OCHOBHBIX (DYHKIIMHM KPEIUTHOTO PHIHKA:

— o0cy’)KMBaHUE TOBApPHOTO OOpalIeHUs Yepe3 KPEauT;

— aKKyMYJISILHSI JIEHEXKHBIX COEpEXEHUN (HAKOIUICHHUN) MpeAnpUsSTU,
HaCeJICHUs, TOCYJIapCTBa, a TAK)KE UHOCTPAHHBIX KIIMEHTOB;

— TpaHcopmaiusa ACHEKHbIX (DOHJIOB HEMOCPEJACTBEHHO B CCYJIHBIN
KaluTall ¥ UCIMOJIb30BAHUE €r0 B BUJEC KAIUTAIOBIOKEHUM JJIST 0OCITYXKH-
BaHUs Mpolecca MPOU3BOJICTBA;

— 00CITy>)KMBaHUE TOCYIapCTBa M HACEIEHUS KaK ICTOYHUKOB KaluTalla
JUTSL IOKPBITHS TOCYJAPCTBEHHBIX U MOTPEOUTENBCKUX PACXOI0B;

— YCKOPEHHE KOHIIEHTPAIMHU U IEHTPAIU3AllUUA KaluTajla, COJICUCTBUE
00pa3oBaHUIO MOITHBIX (PMHAHCOBO-TTPOMBIIIJICHHBIX TPYIIIL.

4.2. Y4aCTHUKM KPEJIUTHOI0 PHIHKA

Ha xpenuTHOM phIHKE OCHOBHBIE €r0 YYaCTHUKHU IMOJPa3ACISIIOTCS Ha
TPH TPYIIIIHL:

1) kpeauTophl (IEpBUUHBIC HHBECTOPHI). OHU XapaKTEpU3YIOT CYyObEK-
TOB KPEJAUTHOTO PBIHKA, MPEJAOCTABISIONINX CCYJly BO BPEMEHHOE IMOJIb30-
BaHUE 3a OTPE/ICTICHHBIN MPOIEHT;

2) 3aeMIIUKU (FOpUIAYECKUE U (PU3HYECKUE JIMIIA, TOCYAapcTBO). OHU
XapaKTEPU3YIOT CYOBEKTOB KPEAUTHOTO PBHIHKA, MOTYYAIOIMIUX CCYIbI OT
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KPEIUTOPOB MOJ ONPENCICHHbIE TapAaHTHUH MX BO3BpaTa U 3a OINpPEECICH-
HYIO TUIaTy B (popMe MPOIIEHTA,

3) (huHAHCOBBIC TOCPETHUKHA COCTABJISIOT JIOBOJEHO MHOTOYUCICHHYIO
TPYIIY OCHOBHBIX YYaCTHHUKOB (PMHAHCOBOTO PBHIHKA, OOECIECYMBAIOIIYIO
MOCPETHUYECKYIO CBSI3b MEXJY MOKyNaTeJsIMU M MpoJaBlaMu (pUHAHCO-
BBIX MHCTPYMEHTOB ((prHAHCOBBIX yciyT). OCHOBHBIMH KPEIUTHBIMU TIO-
CpPEIHUKAMU CIIYXaT IEHTPaJbHbIE U KOMMEpUYECKHe OaHKU W CIEIHaTH-
3UPOBAHHBIEC KPETUTHO-(PUHAHCOBBIE HHCTUTYTHI.

BankoBckas 1esTeIbHOCTh CBSI3aHa C JBUXKCHUEM CCYJIHBIX KalUTaJoOB,
uX MoOUIM3aIMel 1 nepepacnpeaeneHieM. baHku OTHOCSTCS K KaTeropuu
TaK Ha3bIBa€MbIX (DUHAHCOBBIX MOcpeAHUKOB. [locpenHuueckasi QyHKIMS
— Ba)XKHEWIasi B JEATEILHOCTH OAHKOB. JTO, MPEXKIAE BCETO, MOCPEIHUYE-
CTBO B KpeauTe. baHku oOecneunBaroT aKKyMYJISIIIMIO BPEMEHHO CBOOOJ-
HBIX JICHSXKHBIX CPEACTB MPEANPHUATHN, OpTraHW3aldid, HACEICHHUs,
rocyJapcTBa M mepenaroT (Ha yCIOBHSIX BO3BPATHOCTH) JIEHEKHBIN Karu-
Taj u3 cep HaKoIIeHUs B cephl UCIIOIb30BaHusA. Benrka posib OaHKOB U
B OCYIIECTBJICHUH JI€HEKHO-KPEAUTHON MOJUTUKH TOCYIAapCTBA, TaK Kak
WHCTPYMEHTAPUU OSTON TOJUTUKU TPOXOAAT uepe3 Oanku. JleHexHO-
KpeIuTHAsl TIOJIUTUKA OCYIIECTBIISIETCA HEMOCPEICTBEHHO Yepe3 IIeH-
TpajbHbI OaHK M BO3JICUCTBYET HA €r0 OTHOILICHUS C KOMMEPYECKUMU
O0aHKaM{ ¥ OCTAJIbHBIMU 3BEHBSIMH KPEIUTHOU CUCTEMBI. CTpaTernyeckou
1ENbl0 0AHKOB, EHEXKHO-KPEAUTHOMN MOJUTUKU TOCY1apCTBa SIBISETCS CO-
31aHHE YCIIOBUM JJIsI MAKPOSKOHOMHUYECKOW M (PUHAHCOBOM CTaOMIIM3ALNU
Kak (pakTopa YKOHOMUYECKOTO POCTa.

Baxkneimmmy HEOaHKOBCKMMHU KPEAUTHO-(PUHAHCOBBIMU HHCTHUTYTA-
MU SIBJISIIOTCS: MHBECTUITMOHHBIC KOMITAaHUM;, (DMHAHCOBBIC KOMITAHHUH, CCY-
no-cOeperarelibHble acCOIMAalliU; KPEAUTHBIE COIO3bI; NMEHCUOHHBIE (OH-
IIbI; CTPaXOBBIE KOMITAHUU; OJ1arOTBOPUTENIbHBIE (DOHIIBI U JIP.

OTU OpraHu3alluy UTrParoT 3aMETHYIO POJb B aKKyMYJSILIMM cOepexe-
HUW HACEJEHUS U SIBJSIOTCS Ba)KHBIMHU MOCTABIIMKAMU CCYAHOTO KaruTa-
na. Kpome toro, psan crnenuaau3upOBaHHBIX HEOAHKOBCKUX YUPEXKICHHI
(cTpaxoBbI€ KOMITAHUH, TIEHCUOHHBIE (DOHJIBI) B OTIANYHE OT OAHKOB MOTYT
aKKyMYJIUPOBaTh JE€HEXKHbIE COEPEKEHUS Ha JOBOJBHO JJIUTENIbHbIE CPOKU
U, CIIEI0OBATEIBHO, I€NAaTh JOJTOCPOYHbIE HHBECTUIUH.

OcHOBHBIE (OPMBI AEATEIHLHOCTH JTHX YUPEKICHUN HA KPEIUTHOM
PBIHKE CBOJSTCA K aKKyMYJISIIMU COEpeKeHUIl HacesleHHs, IpeaocTaBie-
HUIO KPEAHUTOB uYepe3 OOJUTallMOHHBIE 3aliMbl KOPIIOpAUsAM U rocyaap-
CTBY, MOOMJIM3AIMN KaluTaja 4epe3 BCE BHUJBI aKIIMi, MPEIOCTaBICHUIO
UTIOTCYHBIX M MOTPEOUTEIbCKUX KPEAWTOB, a TAaK)Ke KPEIUTHOH B3amMMO-
HOMOIILIH.
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4.3. CTpYKTYpa KPeIUuTHOI0 PhIHKA

PBIHOK CCYIHBIX KamUTalOB (KPEAUTHBIA PHIHOK) CETMEHTHUPYETCS
CIIEIYIOIIUM 00pa3oM:

— JICHeXKHBIA PHIHOK — COBOKYITHOCTh KPATKOCPOUHBIX KPEAUTHBIX OTIe-
panuii, 00CTyKMBAIOIINX JBHKEHHE OOOPOTHBIX CPEJICTB;

— PBIHOK KaITMTAJIOB — COBOKYMTHOCTh CPEJIHE- U JIOJTOCPOUYHBIX OIle-
panuu,

— (OHIOBBI PBIHOK — COBOKYIMTHOCTh KPEIUTHBIX OTIEpaIldii, CBSI3aH-
HBIX C IICHHBIMU OymMaramu;

— UMOTEYHBIA PBIHOK — COBOKYMHOCTh KPEAUTHBIX OIEpaluii, CBsI3aH-
HBIX C HEJIBIDKUMOCTEIO.

JIeHeXHBI PBIHOK — 3TO COBOKYITHOCTH OIEpalUil MO pa3MEIICHUIO
KpaTKOCPOUYHBIX BJIOKEHUM, TJIaBHBIM 00pa3oM, B 00OPOTHBIN KalmuTall XO0-
3UCTBYIOIIUX CYOBEKTOB, a TaKXkKe Omepalyid, 00CTY>KUBAIOIINX JIBUXKE-
HUE KPAaTKOCPOUHBIX PECYPCOB KPEAUTHO-(PMHAHCOBBIX OpraHU3alluii, roc-
yJapCTBa 1 YaCTHBIX JIMII.

PpiHOK KanmuTaioOB — 3TO COBOKYITHOCTH ONEpPAlMN MO Pa3MEIICHUIO
CPEIHECPOYHBIX U JOJTOCPOYHBIX BJIOKEHU B OCHOBHOW KalWTal U OIle-
paruii, 00CITy>KUBAIOIINX JIBIDKCHUE CPETHECPOUHBIX U JIOITOCPOUYHBIX pPe-
CYpCOB KpeJIUTHO-(hDMHAHCOBBIX OpraHU3aIlui, TOCy1apCTBa M YaCTHBIX JIHII.

I'panuna mMexay KpaTKOCPOYHBIMU M JIOJATOCPOYHBIMU (DUHAHCOBBIMU
WHCTPYMEHTAMH, KaK ¥ TPaHMIA MEXY JICHS)KHBIMU PHIHKAMH U PHIHKOM
KanuTana, He BCerja MOXET ObITh MPOBE/IeHa ueTko. BMecTe ¢ TeM Takoe
JIEJICHUE UMEET TIIYOOKHUM SKOHOMUYECKUU CMbICI. NHCTPYMEHTHI AeHEXK-
HOTO pBIHKA CIYy’)KaT, B MEPBYIO OUYepe/lb, I 00CCIICUCHUS JTUKBUIHBIMH
CpeACTBaMHM TOCYAapCTBEHHBIX OopraHu3anuii u chepnl 6uzHeca. MucTpy-
MEHTBI )K€ phIHKA KaIllUTaj0B CBSI3aHbI C MPOIECCOM COEpPEKEHUS U HHBE-
cTupoBaHus. VHCTpyMEHTBI JIEHE)KHOTO PBhIHKA: Ka3HAYEHCKHE BEKCEIs,
OAHKOBCKME aKIIEMThI, JEMO3UTHbIE CcepTU(UKATHI OAHKOB, MEXOaHKOB-
CKHE J1eno3uThl. ITHCTpYMEHTHI phIHKA KAllUTAJIOB: CPEAHECPOUYHBIC U J10JI-
TOCPOYHBbIE KPEeAUThl (00S3aTENIbCTBA); CPEIHECPOUYHBIE U JIOJITOCPOUHBIC
IIEHHbIC OyMaru, B YaCTHOCTH Ka3HAYCHCKUE U MYHUIUIIAJIbHBIE HOTHI U
00JIMTanuy; KOPIopaTUBHBIC OOIUTAIINN; 3aKJIaIHBIC U JIP. aKITHH.

Kaxxaplif n3 mepeynciaeHHbIX CETMEHTOB PhIHKA UMEET CIielin(pruIecKue
OCOOCHHOCTH B YaCTH €r0 OpraHu3alvd U (YHKIIMOHUPOBAHMS, UTO Ha
MPaKTUKE TPHUBEIO K CO3JIaHUI0 KOMMEPUYECKUX OaHKOB, CHEIHAIU3UPO-
BaHHBIX (DMHAHCOBO-KPEJIUTHBIX WHCTUTYTOB (MHBECTHUIIMOHHBIX, UIIOTEY-
HBIX U T. 11.).
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4.4, UcTouHNKH (JOPMUPOBAHUS KPEAUTHBIX PeCypCcoB

[Tox BAMsIHUMEM cIIpoca U NPEMJIOKEHUS HA KPEIUTHOM PBIHKE ITPOMC-
XOJUT JABM)KEHHE CCYAHOro KanuTaya. [IepBbIM MCTOYHMKOM HAKOIUICHHUS
CCYJIHOTO KamuTaja ObLIM BPEMEHHO CBOOOJHBIE CpE/ICTBa TOCyAapcCTBa,
opuandeckux u gusndeckux null. [lo Mepe pa3BUTHSI PHIHOYHBIX OTHO-
HIeHUH, pacmupeHus: cepbl Oe3HATMUYHBIX PACYeTOB U COOTBETCTBEHHO
pacuIMpeHus y4acTusi B HUX OaHKOB BO3HUK HOBBIM MCTOYHUK — CPEICTBA,
BPEMEHHO BBICBOOOXKIAIOIIMECS B MPOLECCE KPyroodopoTa MpOMBIIIIECH-
HOT'O ¥ TOPrOBOT'O KaluTaja.

OCHOBHBIMM MCTOYHMKAMH CCYJHOTO KalMTala CITy>KaT JEHEKHbIC Kalu-
TaJIbl (JEHEKHBIE CPE/ICTBA), BEICBOOOKIaEMbIE B IIPOLIECCE BOCIPOU3BOCTBA.

K Hum otHOCATCS:

— aMopTu3alus, NpeJHa3HAYCHHAs IS OOHOBJICHUS, PAaCUIMPEHUS U
BOCCTAHOBJICHUS TPOU3BOICTBEHHBIX (DOHIOB;

— 4acTh OOOPOTHOrO Kamnurtajiga B JEHEKHOU GopMme, BBICBOOOXK1aeMasi B
IIPOLIECCE PeATM3allMy MPOAYKLIMHU U OCYHIECTBIICHUSI MaTepUAIIbHBIX 3aTpar;

— JICHE)XHBIE CpE/ICTBA, OOpa3yIoIIMEcs B PE3yJbTaTe pa3pblBa MEXIY
NOJTyYEHUEM JIEHET OT Peajr3alii TOBAPOB U BBIILIATOM 3apa0OTHOI I1aThI;

— NpuObLIb, UAYIIASE HA OOHOBJICHUE U PACHIMPEHNE IPOU3BOJICTBA;

— JICHEXHBIE TOXO/IbI U COEPEKEHUS BCEX CIIOEB HACEJICHHUS,

— JICHE)KHbIE HAKOIJIEHUSI TOCYJapCTBa B BHUJIE CPEACTB OT BIIAJICHUS
roCy/1apCTBEHHON COOCTBEHHOCTHIO;

— J0XO0JAbl OT MPOU3BOJACTBEHHOM, KOMMEpPUYECKOW U (PUHAHCOBOH Aesi-
TEJIbHOCTH MPABUTENBCTBA, @ TAKKE MOJOKUTEIIbHBIE CAJIBJIO LIEHTPAIBLHO-
0 ¥ MECTHBIX OFOKETOB.

Bompocsl 1151 CaMOKOHTPOJISA

1. laiiTe onpeneneHne KPEAUTHOMY PBIHKY.

2. O603HaYbTE POJIb KPEIUTHOTO PHIHKA B SKOHOMHKE.

3. B uem 3akitouaercs OCOOEHHOCTb KPEIUTHOTO PhIHKA?

4. YTo mOHUMAETCSI TIOJT PEATbHOM CTOMMOCTBIO KpeauTa?

5. HazoBute ocHOBHBIE (DYHKITUH KPEAUTHOTO PHIHKA.

6. HazoBuTE OCHOBHBIX YUaCTHUKOB KPEIUTHOTO PHIHKA.

7. KakoBa poJyib OaHKOBCKOTO M MapabaHKOBCKOTO CEKTOpa Ha PBIHKE
CCYJHOIO KanuTaja?

8. OxapakTepusyiTe CTPYKTYypy KPEIUTHOTO PHIHKA.

9. HazoBuTe OCHOBHBIEC HCTOYHUKH (POPMUPOBAHUS KPEIAUTHBIX PECYPCOB.
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TecTbl 17151 caMONIPOBEPKH

1) KpeauTHBI#I pBIHOK — 3TO:

a) COBOKYITHOCTB CJICJIOK KYIUTH-TIPOJAKH KPEAUTOB U IIEHHBIX OyMmar;

0) SKOHOMMYECKasi KaTeropusi, BbIpaKkaroliasi COIUaIbHO-3KOHOMHU-
YECKHWE OTHOIIEHUS, KOTOPHIE CKIIAIBIBAIOTCS MEXKIy BIajeibllaMd CBO-
OOJIHBIX EHEXKHBIX CPEACTB, 3aCMIIMKAMHU U CICIHUATU3UPOBAHHBIMU T10-
CpEeITHUKAaMHU — KPEAUTHO-(PUHAHCOBBIMU HHCTUTYTAMH,

B) SKOHOMHYECKAs KATEropus, OTPAKAIOIIAs OTHOIICHHS MEXKITY
KPEIUTOPAMH M 3a€MIITUKAMH TI0 MIOBOJTY UCTIOIB30BaHMs CCYyTHOTO (POHA.

2) 3aKOHYUTE YTBEPIKICHUE. 3a CUET KPEJIUTA.

a) OCYIIECTBIISIIOTCS PACYEThI MEXKTy TOBAPOIIPOU3BOIUTEIISIMH,
MPOU3BOISATCA MOPTQEIbHBIE U peabHble HUHBECTUIINU;

0) bopMuUpPYIOTCS OCHOBHBIE U OOOPOTHBIE CPEJCTBA MIPEANPUITUH;

B) OIJIaynBaeTcsa pabodas CHIIa;

T') YBeITUIMBACTCS JICHe)KHAs Macca B 0OpaIleHuH,

1) YBEJIMUUBAETCSI 00BEM JICHEKHOM MACChl, y4aCTBYIOIIEH B 000POTE;

€) YCKOPSIFOTCS TTPOLIECChl HAKOTIJICHUS KaluTaa;

) akTHBHEE (POPMUPYIOTCS JT0XO0/Abl OO/ KETA.

3) OYHKIUAMU KPEIUTHOTO PHIHKA ABISIOTCS:

a) 00CITyKMBaHHE TOBAPHOTO OOpAILIEHUs Yepe3 KPEIUT;

0) aKKyMYJISIUSI ICHEXKHBIX COEpPEKECHUM (HAKOTUICHUN) Tpeanpusi-
TWHW, HACEJICHUS, TOCYAAPCTBA, a TAK)KE MHOCTPAHHBIX KIHUEHTOB,

B) TpaHChOpMaIUs TeHESKHBIX (POHIOB HEMOCPEACTBEHHO B CCYIHBIN
KalmiTaJl ¥ UCIOJIb30BAHUE €T0 B BUJE KAIMMTAIOBIOKECHHUHN NJIT 00CITYXH-
BaHUS Mpoliecca MPOU3BOICTBA;

') 00CITy’»KUBaHHE TOCY/IapCTBa W HACEJICHUs KaK MCTOYHUKOB KaITu-
Taja aJis MOKPBITUS TOCYAApCTBEHHBIX U MTOTPEOUTEITHCKUX PACXO0/IOB;

1) oOcmy>KMBaHUE TOCYJAPCTBEHHOIO J0JTa U HACKIIIEHUE YKOHOMHU-
KH JICHS)KHBIMHU CPEICTBAMU,;

€) YCKOpEHHE KOHIICHTPAMM W IEHTPAIM3allid KaluTalla, COJCH-
CTBHE 00pa30BaHUIO MOIIHBIX (PUHAHCOBO-TIPOMBIILIEHHBIX TPYIIII.

4) OCHOBHBIC YCJIOBHS CYIIIECTBOBAHUS KPESIUTHOTO PHIHKA — JTO:

a) HECOBMAJCHHE BO BPEMEHU WHIMBHAYAJIbHBIX KPYrooOOPOTOB U
000pOTOB KamuTalIa pa3InIHbIX OTPaciIel U MPEANPHITHH;

0) Hamu4yue y KpeauTopa 3HAYUTEIBHBIX JEHEKHBIX PECYpCOB IS
OCYIIECTBJICHUSI KPEIUTHBIX OTHOIICHU,
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B) IOPUIUYECKAS CaMOCTOSITEIbHOCTh YYACTHUKOB KPEIUTHBIX OT-
HOIIIEHHUH, YTO 00ecreunBaeT SKOHOMUUYECKYIO OTBETCTBEHHOCTh CTOPOH B
[IpoLIECCe KPEAUTHBIX OTHOLLICHUM;

T') 3aMHTEPECOBAHHOCTh YYACTHUKOB PHIHKA B KPEAUTHBIX OTHOIICHUSX.

5) YuacTHHKaMH KPEAUTHOTO PHIHKA SBJISIOTCS:

a) KpEJIUTOPHI;

0) MHBECTOPHI;

B) MTOCPEHUKH,

I') TOCY/1apCTBO;

n) opuandeckue U Gu3nvecKue JInia,

€) puHAHCOBBIE HHCTUTYTHI.

6) CTpyKTypa KPeIUTHOTO PhIHKA BKIIOYACT:

a) JICHEeKHBIN PBIHOK;

0) BAJIIOTHBIN PHIHOK;

B) PHIHOK KallUTaJOB;

I') pPBIHOK IICHHBIX OyMar.

1) UTIOTE€YHBIN PHIHOK;

€) CTPaxOBOM PBIHOK;

) PHIHOK MEKOAHKOBCKUX KPEJIUTOB.

Tema S. BaJOTHBIA PBIHOK

5.1. [lonsarue, 0cOOCHHOCTH M (PYHKIIMU BaJIFOTHOTO PHIHKA.
5.2. Y4acTHUKY BaJIFOTHOTO PHIHKA.

5.3. CtpyKTypa BaFOTHOTO PHIHKA.

5.4. OcHOBHBIC BUIBI 1 DJIEMEHTBI BATFOTHON CHCTEMBI.

5.5. Bujipl BAIOTHBIX OMEpaIiii.

5.1. [TousiTue, 0cOOEHHOCTH
U (QYHKUIUH BATIOTHOIO PhIHKA

BanmoTHBII pBIHOK SIBISIETCSI COCTAaBHOM YacThiO (PMHAHCOBOI'O PBIHKA.
Ero Taxe Ha3pBalOT (PMHAHCOBBIM MJIM (POPEKCHBIM. BamOTHBIN PBHIHOK
KaK COCTaBHas 4acTh (PMHAHCOBOTO PBIHKA MPEACTABISIET CO00# cdepy
DKOHOMMYECKAX OTHOLICHUM, CBA3aHHBIX C OCYILECTBICHUEM CIEIIOK KYII-
JIU-TIPOJIA’KU BAJIIOTHBIX LIEHHOCTEH, a TAK)KE UHBECTUPOBAHUEM BaIIOTHO-
ro Kanutaua. BaatoTHBIM PBIHOK SIBISIETCS. MHCTPYMEHTOM COTJIACOBAHMSA
UHTEPECOB NPOJABLA U MOKYIATeNs BaJIOTHBIX LIeHHOCTEW. 1lon BaymroT-
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HBIM PBIHKOM MOHUMAETCsl OPUIIUATIbHBIN (DPUHAHCOBBIN LIEHTP, T/I€ COCpe-
NOTOYEHA KYIUIA-NPOJIa’ka BAJIIOTHBIX LIEHHOCTEM HAa OCHOBE CIpPOCa U
PEIIOKEHUS.

C ¢yHKIMOHATBEHON TOYKH 3PEHHUS BAIIOTHBIM PBIHOK MOXKHO pac-
CMaTpuBaTh KaK COBOKYIHOCTh Pa3JMYHbBIX ONEpaluid C BAJIKOTOW U Ba-
JIOTHBIMU IIEHHOCTSMH, B TOM YHCJIE€ OCYIIECTBICHUE MEXIyHAPOIHBIX
pacyeToB, CTPAXOBAHUE BATIOTHBIX PHUCKOB, AUBEPCUDUKAIIUIO BaTIOTHBIX
PE3EPBOB, BAOTHBIE MHTEPBEHIINH, CIEKYJATUBHBIE oniepauuu. K BaroT-
HbIM IIEHHOCTSIM OTHOCSITCS: WHOCTpaHHas BajioTa (JCHEXKHbIC 3HAKH,
OaHKHOTBI, Ka3HAYECHCKHUE OUJIEThI, MOHETHI, SBJIAIONIMECS 3aKOHHBIM TLTa-
TEXHBIM CPEJCTBOM WJIM U3bIMaeMble, HO MOJIIeKAIIe OOMEHY) U CPEe/ICTBA
HA CUETax B JICHEKHBIX €JIMHUIIAX MHOCTPAHHOI'O TOCYJapCTBa, MEXIyHa-
POJIHBIX WJIM PACUYETHBIX JICHEKHBIX €IUHUIlAX); IeHHbIe Oymaru (YeKxw,
Bekcesi), (OHAOBBIE IIEHHOCTH (aKIMH, OOJIUTAIlMU) U JIPYTUe JIOJTOBbHIE
00s13aTeNIbCTBA, BBIPAXKEHHBIE B MHOCTPAHHOW BAJIIOTE; APAroli€HHbIE Me-
TaJuIbl (30J10TO, cepeOpo, MJIaTUHA, MAJIaauid, UPUAUN, POJIUNA, PYTCHH,
OCMMI1) U IPUPOJHBIE APATOLEHHBIE KAMHU (aJIMa3bl, PyOUHBI, U3yMPY/IbL,
candupsbl, aEKCAaHAPUTHI, )KEMUYT).

C MHCTUTYUMOHAJIBHOM TOYKU 3PEHUS] BAIOTHBIN PBIHOK ITPENCTABIISET
co00# COBOKYITHOCTh MHCTUTYITMOHAJIbHBIX YYaCTHUKOB (DMHAHCOBOTO PbIH-
Ka, OCYIIECTBIIIIONIMX OTEPAIH C BaJOTOM, B TOM YHCJIE BATIOTHBIX OHPXK,
YIOJIHOMOYEHHBIX OAHKOB, UHBECTUIIMOHHBIX KOMITAaHUN, OPOKEPCKUX KOH-
TOP, UHOCTPAHHBIX 0aHKOB. C OpraHMU3allMOHHO-TEXHUYECKON TOUKU 3PEHUS
0]l BJIIOTHBIM PBIHKOM IOHHUMAETCS COBOKYIHOCTH TelerpadHbIX, Tele-
(hOHHBIX, TEIEKCHBIX, IJIEKTPOHHBIX U MPOUYUX KOMMYHHUKAIIUOHHBIX CHUCTEM,
CBSI3BIBAIOIINX MEXAY COOOM YyYaCTHUKOB BaJIFOTHOTO PHIHKA.

B rocymapctBax ¢ IOJHOCTBEO 3aKPBITOM 3KOHOMHUKOW BAJIKOTHOTO
pbIHKa HET. [Ipu OTKpBITON K€ DKOHOMHKE, MPEANOoararolleil ydactue B
SKOHOMHUYECKON MEXIYHAPOJHOU JIESITEIbHOCTH, POJIb BAIFOTHOTO PBIHKA
YpE3BBIYAWHO BEJIMKA.

B kadectBe CyOBEKTOB (Y4aCTHHUKOB) BAJIFOTHOTO PHIHKA BBICTYIAIOT
OaHKH, OMPKU, IKCTIOPTEPHI U UMIIOPTEPHI, ((PMHAHCOBBIC U WHBECTHUIIMOH-
HBIE YUPEKCHHUSI, IPABUTEIbCTBEHHBIE OPraHU3alUU.

OOBEKT BaIIOTHOTO phIHKA (Ha KOTO HAIpPaBJIEHbI IEUCTBUS CYObEKTA) —
mo0oe prHaHCOBOE TpeOoBaHUE, 0003HAYCHHOE B BAJIIOTHBIX IIEHHOCTSX.

B otnuuue oT Apyrux BUAOB PhIHKA BAJIOTHBIA PBIHOK UMEET CBOU
O0COOCHHOCTH: OH HE UMEET YETKUX reorpaduuecKkux rpaHull; OH HE UMEET
OTIPENICTICHHOTO MEeCTa PaCIoOKeHUs; OH GYHKIIMOHUPYET KPYriIoCyTOod-
HO; HAa HEM MOXKET JIeUCTBOBATh HEOIPAHWUYEHHOE YMCJIO YYACTHUKOB; OH
00J1aJ1a€T BHICOKOM CTEMEHbIO TUKBUIHOCTH.
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Brixos Ha BadIOTHBIA PBIHOK MOET MPECIIEIOBATH MHOTOOOpa3HbIC
LEJIM: OCYILECTBICHUE MEKIYHAPOIHBIX PAacUue€TOB, U3BMEHEHUE CTPYKTYPHI
BaJIIOTHBIX PE3EPBOB, U3BJICUCHUE CIEKYJISTUBHOW MPUOBUIM U3 Pa3HUIIGI
KYpPCOB OTJEIbHBIX BAJIOT, 3al[UTA OT BAIFOTHBIX U KPEAUTHBIX PUCKOB.

['maBHas yepTa BaJFOTHOTO PBHIHKA 3aKJIIOYAETCSA B TOM, YTO HA HEM Je-
HEXHBIE €IMHUIIBI MPOTUBOCTOSIT JAPYT JPYTy TOJIBKO B BHJIE 3allMCEH 1O
KOPPECIIOHJICHTCKAM CUETaM.

BatoTHbI€ PBIHKY BBITIOJIHSIOT CAEAYIOMKE (PYyHKIUU:

— 00CIyXMBaHUE MEXJIYHAPOJHOIO O0OpOTa KamuTajia, TOBAPOB H
yCIyT,

— (hopMHUpOBaHUE BAIIOTHOTO KYpCa;

— MOJYYEHUE CTIEKYJISATUBHON MPUOBLIH;

— nuBepcUUKAINIO BAIIOTHBIX PE3€PBOB 0AHKOB, KOpIIOpAIUil U roc-
YAApCTB;

— OCYUIECTBJICHHE B3aMMOCBS3U BAIIOTHBIX, KPEAUTHBIX U (PUHAHCO-
BBIX PHIHKOB;

— CTpaxOBaHUE BATIOTHBIX U KPEJIUTHBIX PUCKOB;

— OCYIIECTBIICHUE TOCYIapCTBEHHOTO PEryJIUpPOBaHUS COOCTBEHHOM
JIE€HEKHO-KPEAUTHON MOTUTHKH.

5.2. Y4aCTHUKH BAJIOTHOI0 PHIHKA

Ha coBpeMEHHOM BaJtOTHOM PBIHKE COBEPIIAIOT ONEPALIUU PA3JIUYHbBIC
CYOBEKTHI: (PUPMBI, OCYIIECTBIISIONINE BHEIIHETOPTOBLIE OIEpaINU; KOM-
NaHWM, OCYUIECTBISAIOIIME 3apyOexHble BiIOKeHHUA akTUBOB (Investment
Funds, Money Market Funds, International Corporations); neHTpaibHbIC
0aHKM; KOMMEpYECKUEe OaHKHU; YaCTHBIC JIMIIA; BAIIIOTHBIE OUPXKU; BaJIOT-
HbIe OpOKepCKre PUPMBI.

@upMBI, OCYIIECTBILSIIOIIME BHEIIHETOPIOBbIE onepaunu. Komianuu,
YYaCTBYIOLLIME B MEXIYHAPOAHOW TOPIOBIIE MPEABSABISIOT YCTOWYUBBIN
CIIPOC Ha MHOCTPAHHYIO BAIIOTY (B 4aCTH UMIIOPTEPOB) U MPEIIOKECHUE
MHOCTPAHHOU BaIIOTHI (IKCIIOPTEPHI), & TAKKE pa3MENIAIOT U MPUBJICKAIOT
CBOOOJHBIC BaJIFOTHBIE OCTATKU B KPATKOCPOUHbIC aeno3uthl. [Ipu 3TOomM
JAHHBIE OPTaHU3ALMU MPSIMOTO JIOCTYIA HA BAIKOTHBIM PBIHOK, KaK MPABU-
JI0, HE UMEIOT U MPOBOAAT KOHBEPCUOHHBIE U JICIIO3UTHBIE ONIEPALN YEPE3
KOMMEpPYECKUE OaHKH.

Komnanuu, ocymiecTBISOMuUe 3apyOeHble BJIOKEeHUs akTUBOB (IN-
vestment Funds, Money Market Funds, International Corporations). [lan-
HbIE KOMIAHHWH, TMPEACTABICHHBIC PA3JIMYHOTO POJA MEXKITYHAPOIHBIMHU
WHBECTULIMOHHBIMA ~ (OHAAMH,  OCYIICCTBISIOT  MOJUTHUKY  JUBEP-

39



CU(DUIMPOBAHHOTO YIPABJIEHUS NMOPT(esemM akTUBOB, pa3Mellasi CpecTBa
B LIEHHBIX OyMarax NpaBUTEILCTB W KOpIoOpalui pa3iaudHbix cTpaH. Ha
JWJICPCKOM CJICHIe MX Ha3bIBalOT npocto ¢ongaamu win funds; manbonee
m3BecteH doua «Quantumy J[xopmka Copoca, MPOBOISIIMN YCTICITHBIC
BAJIFOTHBIE CIIEKYJISIIIUU.

K nanHomy Buy (UPM OTHOCSTCSI TaKX€ KPYHHBIE MEXIYHApPOJIHbIC
KOpIIOpalllK, OCYIIECTBISIONME WHOCTPAHHBIE ITPOU3BOJICTBEHHbIE WHBE-
CTULMU: CO3/laHUE (PUIMAIOB, COBMECTHBIX MPEANPUITUN U T. 1., Takue
Kak, Harpumep, Xerox Corporation, Nestle, General Motors, British Petro-
leum u npyrue.

[Hentpasibabie OaHKU. B uX QyHKIMIO BXOJIUT YIIPABJICHUE BAIIOTHBIMU
pe3epBaMU, MPOBEJICHUE BAIIOTHBIX MHTEPBEHIIMI, OKa3bIBAIOLIUX BIIUSI-
HUE Ha YPOBEHb OOMEHHOTO KypcCa, a TaKXe PETyJIHUpPOBaHKUE YPOBHS IMPO-
IIEHTHBIX CTABOK IO BJIOKEHUSAM B HAIIMOHAJIBHOM BaJIIOTE.

HauGonpmuM BIUSHMEM Ha MHPOBBIC BaJIOTHBIC PBIHKH 00Jajaet
neHTpayibHblid 0aHk CIIIA — ®enepanbhas Pesepsras Cucrema (US Feder-
al Reserve nim kpatko FED). Jlanee 3a HUM CIeIyIOT IIEHTPaIbHBINA OaHK
I'epmannu — (Deutsche Bundesbank) u Bennko6puranuu — (Bank of Eng-
land naseiBaemelii Taxke Old Lady).

Kommepueckne OaHKH MPOBOASIT OCHOBHOM OOBEM BaJIOTHBIX OIEpa-
uii. B 6aHkax mepxkar cuera Apyrue YYaCTHUKHU PHIHKA M OCYIIECTBIISIOT
C HUMHM HEO0OXOJMMbI€ KOHBEPCHUOHHBIC M JCMO3UTHO-KPEAUTHBIE Olepa-
nuu. banku kak Obl aKKyMyJIUPYIOT (4epe3 onepanuu ¢ KIMEHTaMH) COBO-
KyIHbIE TOTPEOHOCTH PBIHKA B BAJTIOTHBIX KOHBEPCHUSX, a TAKXKE B IPH-
BJICUYCHUH/PA3MEIIICHUU CPEJCTB M BBIXOJAT C HUMHU Ha JIpyrue OaHKH.
[ToMrMO yAOBJIETBOPEHUS 3asIBOK KJIMEHTOB OAHKU MOTYT MPOBOJUTH OTIe-
palyy U CaMOCTOSITEIHHO 3a CUET COOCTBEHHBIX CPEJICTB.

Yactueie muna. Ouznyeckue auia MpoBOIAT IIUPOKUN CIIEKTP HETOP-
TOBBIX ONEparyii B 9acTH 3apyOeKHOTO TypH3Ma, IepeBOJIOB 3apab0THOM
IJ1aThl, IEHCUN, TOHOPAPOB, MOKYNKU U MPOJAXKU HATMYHON BAITFOTHI.

Bamornbsie Oupxu. BamioTHas Oupxa — OOBIYHO HE KOMMEpPUYECKOE
OpEANpPUsTHE, MOCKOJIbKY €€ OCHOBHAs 3aJa4ya COCTOUT HE B MOJYYEHUH
BBICOKOM TPHUOBLIM, @ B OPraHU3alMU TOPTOB BAIIOTOM M B MOOMJIM3ALIUU
BPEMEHHO CBOOOJHBIX BAJIIOTHBIX pPECypcoB. B HEKOTOpBIX CTpaHax
(manpumep, B Anonnn, CkaHIWHABCKUX CTpaHax, BO ®paHIMu U JIp.) POJib
BAJIFOTHBIX OUPIK 3aKJIFOYAETCS B YCTAHOBJICHUM Kypca BaJIIOTHI, B (pukca-
I[MU CIIPABOYHBIX KYPCOB BaJIIOT.

Bonbias gacte BamOTHBIX caeiaok (1o 90%) ocylnecTBiseTcs Ha He-
OpraHU30BaHHOM, BHEOUPKEBOM WJIM MEXKOAHKOBCKOM BaJIFOTHOM PBIHKE,
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Ha KOTOPOM JIAJIEPHI IPOBOASAT OINEPALUU C UCIIOIb30BAHUEM AIIEKTPOHHOM
Y CITyTHUKOBOM CBSI3H.

Bamtotneie Opokepckue GupMbl. B ux (QyHKUIMIO BXOAUT CBEICHUE IO-
Kynaress ¥ MpoJaBla MHOCTPAHHOM BaJIOTHI M OCYILIECTBICHUE MEXTY HUMU
KOHBEPCHOHHOW WJIM CCYJTHO-JICTIO3UTHOM orepaiuu. bpokepckas dupmMma,
obnaiaroniast nHGOpMAaIME O 3alpalIMBaEMbIX Kypcax U CTaBKaX, SIBJISICTCSI
MECTOM, TZie (HOPMHUPYIOTCS pealbHbI BATIOTHBIA KypC M pealbHbIE TPO-
LIEHTHBIE CTaBKU MO YK€ 3aKIII0YeHHbIM cjiesikaMm. KomMepueckue OaHku mo-
JTy4aroT HH(POpPMALIHMIO O TEKYIIIEM YPOBHE Kypca OT OPOKEPCKHUX (PUPM.

5.3. CTpyKTypa BAJIOTHOI0 PHIHKA

[To cdepe pacrpocTpaHeHUs BBLACISAIOT MEXIYHAPOAHBIA U BHYTPEH-
HUW BaJIOTHBIC PHIHKHU.

[Tox MexTyHapOIHBIM PBIHKOM MOHUMAIOTCSI PBIHKH BCEX CTPAH MUDA,
TECHO CBSI3aHHBIE MEXK]Iy CO00M KaOeTbHBIMU U CHYTHUKOBBIMU KOMMYHHU-
KauusiMu. BHYTpeHHUI BadlOTHBIA PBIHOK — PBIHOK, ()YHKIIMOHUPYIOLIUN
BHYTPU HAHHOW CTpaHbl. 1 MeXIyHapOIHbIA, U BHYTPEHHUN BaJIIOTHBIC
PBIHKH COCTOSIT U3 PETMOHAJIBbHBIX BaJIOTHBIX PHIHKOB.

[lo OTHOILIEHNIO K BAJIOTHBIM OIPAHUYECHUSIM Pa3anyaroT: CBOOOIHBIN
Y HECBOOO/IHBIN BaJIOTHBIEC PHIHKHU.

[Ton BamrOTHBIMM OrPAaHUYECHUSAMU MOHUMAIOTCS AJMUHUCTPATUBHBIC,
3aKOHOJATEIbHBIE, JKOHOMUYECKUE W OpPraHMW3allMOHHBIE MEPBI MO yCTa-
HOBJICHUIO MOPSAKA NPU MPOBEICHUN BAIIOTHBIX onepanuid. K BarOTHBIM
OTPAaHUYECHUSM OTHOCSTCS:

— MEpBI MO LEJIEBOMY PETYJIMPOBAHUIO TUIATEXKEN U NIEPEBOJIOB B MHO-
CTPAHHOW M HAIlMOHAJIBLHOW BAIIOTE 34 TPAHUILY;

— IOJIHOE WJIM YaCTHUYHOE 3alPEIICHHUE KYIUIM-TTPOAAXH MHOCTPAHHOU
BaJIIOTBHI.

BanroTHele orpaHMYeHUs MOTYT NMPUMEHATHCS KAaK I10 TEKYIIUM OIle-
paupsiM, TaKk M MO ONEpalrsM, CBSI3aHHBIM C JBH)KECHUEM KaluTaja.
IIpu OTCYTCTBMH BANIOTHBIX OTPAHUYCHUMN BAJIOTHBIA PBIHOK HA3bIBAKOT
CBOOOJIHBIM, IIPY HAJIMYUU BAFOTHBIX OTPAHUYEHUN — HECBOOOHBIM.

[To BugaM BaJrOTHBIX KYPCOB BBIIACISIOT BAJIIOTHBIE PHIHKU C OJHUM
PEKUMOM U BAIFOTHBIE PBIHKHA C ABOWHBIM pexxumoM. [lox pelHKOM ¢ of-
HUM PEKMMOM MOHUMAIOTCS BAJIFOTHBIE PBIHKH, HA KOTOPBIX KYPChI BAIIOT
OTpEENA0TCS MO0 Ha OCHOBE CIpoca U MPEAJIOKEHUS («IIaBaroIIIe)
KypChl), JINOO YCTAHABIMBAIOTCS C MOMOUIBI0 (PUKCHUHTA ((PUKCUPOBAHHbBIE
Kypcsl). [Tog QUKCHMHroM noHUMAaeTcsl yCTaHOBJIEHUE LIEHTPAJIbHBIM 3MHC-
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CHOHHBIM 0AHKOM Kypca HallMOHAJIbHOW JIEHEXHOW €AUHUIIBI TT0 OTHOIIIE-
HUIO K THOCTpaHHbIM. Ha pbIHKE C IBOMHBIM PEKUMOM MNPUMEHSIOTCS O
HOBPEMEHHO «ILIABAIOIIKNE» U (PUKCUPOBAHHBIEC KYPChI BAIIOT.

[lo cTeneHu opraHu3anuu pa3iuyvarOT: OMPXKEBOM W BHEOUPIKEBOW Ba-
JIFOTHBIE PHIHKUA. BUpKeBO# BaIOTHBIM PHIHOK MPEJCTaBIsET COOOH COBO-
KYITHOCTh BaJIFOTHBIX OMpK. BamoTHast Oupxa siBIsieTcsl Creluaiu3upOoBaH-
HOM TOProBoil TuioIaakor. BamoTHas Oupika — 3T0 HEKOMMEPUYECKOE TIPe/I-
NpUSTHE, OCHOBHAS 1I€7Ib KOTOPOTO COCTOUT HE B MOJYYEHHM MPHUOBLIM, a B
OpraHM3allid BaIIOTHBIX TOProB. BHEOMp>KEBO BAMOTHBIM PBIHOK IPE-
CTaBJIEH, MPEXKJIE BCETo, YNOJTHOMOYEHHbIMU Oankamu. [loj ymonHomMoueH-
HBIMM OaHKaMU IMOHUMAIOTCS KOMMEpUECKUEe OaHKH, MOJTYYHUBIIHE JIUIICH3UU
Ha MPOBEICHUE BAIIOTHBIX ONEpanuil. YTIOJHOMOYEHHbIE OaHKA MOBOISAT
BAITIOTHBIE OTIEpaIU KaK Ha MEKOAHKOBCKOM, TaK U Ha KJIIMEHTCKOM PBIHKE.

B 3aBucuMoCTH OT pe3uACHTCTBA YYACTHUKOB PhIHKA Pa3JIMYalOT. PhI-
HOK PE3UJECHTOB U PHIHOK HEPE3UICHTOB.

B 3aBHCHMOCTH OT CITIOCOOOB OCYIIECTBICHHUS OIEpalMii — PHIHOK 0e3-
HAIMYHOU U HAIMYHOU BAJIFOTHI.

B 3aBuCHMOCTH OT THUIIOB yYaCTHUKOB — MEXKOAHKOBCKHW BaJIOTHBIN
PBIHOK, BaJIIOTHBIN PHIHOK CYOBEKTOB XO3sIHCTBOBAHMSI — PE3UACHTOB, Ba-
JIOTHBIA PBIHOK, HA KOTOPOM OCYHIECTBIIAIOTCS OINEpPALMHU IO IOKYIIKE-
MPOJIaYKE BAJTIOTHI HACEIICHUIO.

5.4. OcHOBHBIE BHU/ABI " 2JICMCHTbDI BAJIIOTHOM CHCTEMBbI

BantotHast cuctema — 310 (hopMa OpraHu3alii U PEryIUpPOBaHUS Ba-
JIOTHBIX OTHOILICHUH, 3aKpEIUICHHAs! B 3aKOHO/IaTEJIbCTBE CTpaHbl. Bantot-
Has CUCTEMa MOXET ObITh TPEX BUJIOB:

1. HauuwonanbHasi, KoTopas MNpEJICTaBISET COOOM OpraHu3alui u
(GYHKIMOHUPOBAHKE HAIMOHAJIBHON BANIOTHI, YTO 3aKPEIICHO 3aKOHO/A-
TenbHO. OCHOBY HallMOHAJIBHOW BaJIFOTHOW CHCTEMBI COCTABIISIET YCTAHOB-
JIEHHAsl 3aKOHOM JICHEXHas €IMHUIIAa TOCY/1apCTBa.

HaunonanbHyl0 BaJIOTHYIO CHCTEMY XapaKTEPHU3YIOT CIHEAYIOILINE
AJIEMEHTHI:

— HAIMOHAJIbHAS BaJIOTA;

— YCIIOBUSI KOHBEPTUPYEMOCTH HAIMOHATBHOUM BAJIIOTHI,

— PEXUM BAJTIOTHOTO MapuTETa HAIMOHAJILHOW BAJIIOTHI — COOTHOIIIE-
HUE MEXIY JTBYMS BAIIOTaMU;

— PEeXHUM Kypca HallUOHAJIBHOW BaIIOTHI ((PUKCUpOBAHHBIN, ILJIaBalo-
IIAHA B ONIPEICTICHHBIX Mpeaeiax);

— HAJIMYUE UM OTCYTCTBHE BATIOTHBIX OTPAHUYCHHUI;
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— HAMOHAJBHOE PETrYIUPOBAHUE MEKAYHAPOIHON BAIKOTHOM JIMKBU/I-
HOCTH CTPaHBbI;

— perJlaMeHTanus HCIOJb30BAHUA MEXKIYHAPOJIHBIX KPEIUTHBIX
CpEICTB OOpaIIeHUS;

— peryiaMeHTalus MEXIYHAPOIHBIX PACYETOB CTPAHBI;

— PEKHUM HAIIMOHAJILHOTO BAJIIOTHOTO PBIHKA U PBIHKA 30J10Ta;

— HAIMOHAJIbHBIE OPTaHbl, YIPABISIOIIAE U PETYIUPYIOLINE BAIFOTHBIE
OTHOIIIEHUS CTPaHbI (IIEHTpaJIbHbIN 0aHK, MUH(UH, cTieliaTbHbIe OPTaHbl).

2. MupoBas — 3To (popma opranuzanuv U (yHKIHOHHUPOBAHUS HAIHO-
HaJIBHBIX BAJIIOT B MUPOBOM MaciiTade.

3. PernonanpHasi, KoTopas SIBJISAETCS MPOMEKYTOUHBIM 3BEHOM MEXKY
HAIMOHAJILHOW U MUPOBOM BaJIOTHBIMU CHUCTeMaMu. lIpumepom Takou cu-
CTEMBbI MOXKET CIIY’)KUTh EBPOCOI03, HA TEPPUTOPUU KOTOPOIO /10 HEJIaBHE-
r0 BPEMEHHU JICMCTBOBAJIO HECKOJIBKO COTJIACOBAHHBIX BAaJIOT, & TENEPh
TOJIKO OJIHA — €BPO.

Bantora — 3T0 neHe)kHas €eIMHHIA CTPAHbI, UCIIOJIb3YEMAsl B ME¥K/IyHa-
ponHbIx pacuerax. KpoMe TOro, K BaJIlOT€ MOXHO OTHECTH U MEXKyHa-
POIHBIE TUIATEXKHBIE CPEACTBA: APArol€HHbIE KAMHHM W METAJUIbI, HAXOs-
IIMECS B PACHOPSHKEHUN MPABUTEIBCTBA WM IIEHTPAIbHOTO OaHKa, a TaK-
KEe MEXTYHApOJHbIC JUKBHUIHBIC IIEHHBIE OyMaru W KOJUICKTHMBHBIC TIja-
TEXKHBIC €IUHULIbI. Ba)KHBIN 3JIEMEHT BaJIIOTHOW CHUCTEMBI — KOHBEPTUPYE-
MOCTh. KOHBEpTHPYEMOCTb BAJIIOTHI — 3TO €€ CIOCOOHOCTh OOMEHUBATHCSA
Ha JIPyTUe JCHEKHBIE €IUHULIBI, TOBAPhI U YCIIYTH.

CyliecTByIOT ClEAYIIIUME BUJIBI BaIOT: CBOOOJHO KOHBEPTUPYEMEIE,
YAaCTUYHO KOHBEPTUPYEMBIE 1 HEKOHBEPTUPYEMBIE (3AMKHYTHIE).

KoHBepTupyemMoCcTh MOKET OBITh:

— abCoJIIOTHOM, OHA CYIIIECTBOBaJIa TOJIBKO BO BpeMeHa 30JI0TOr0 CTaH-
JapTa, KOrga BCE BaIIOThl IPUPABHUBAIUCH K OMPEACICHHOMY KOJUYECTBY
30JI0Ta;

— OTHOCHUTEIBHOM, YTO XapaKTEPHO i OOJBITMHCTBA BaIIOT MHUpPA B
HACTOSILIMA MOMEHT. JIpyrumMu clioBaMu, KaXJasi BAIKOTA ITPUPABHUBACTCS
B ONPEJCIICHHOW MPOIOPIMHU K JICHEKHON €IMHULIE APYTON CTPAaHBL.

Crenyromum BaKHEUIITUM 3J1eMEHTOM (DYHKIIMOHUPOBAHUS BAIFOTHOM
CHUCTEMBI ABJISIETCS BAJIOTHBIA KYpC — IIEHA OJTHOM BAJIIOTHI, BEIPAKEHHAS B
Ipyroi. BamOTHBIX KypCOB MOXET ObITh MHOXECTBO. BamtoTHBIN Kypc
yCTaHaBIUBAeTCs OQUIMaIbHO, O0BsABIACTCS lleHTpanbHBIM OaHKOM H
(dbuKcupyeTcss Ha TOT WIM UHOW MOMEHT BPEMEHHU.

BantoTHblli KypCc MMEET OrPOMHOE 3HAYEHHE B MEXIYHAPOJHOU CH-
CTEME, €ro poJib 3AKIOYACTCS:

— B CONOCTABJICHUU 1IEH HA TOBAPbI U YCIIYTH, IPOU3BOJAUMBIEC B CTPAHAX;
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— B OIpEJIETIEHUHA KOHKYPEHTOCIIOCOOHOCTH CTPAaHbl HA MUPOBBIX PhIH-
Kax, MOCKOJBbKY OT BaJIFOTHOTO Kypca BO MHOTOM 3aBHCHUT 00bEM IKCIIOpPTa
Y UMIIOPTa CTPAHBI;

— B BO3JICHCTBUM HA HAIIPABJICHUE MEKIYHAPOJHBIX MOTOKOB KaIlUTa-
J1a, TTIOCKOJIbBKY PELICHUE O BJIOKEHUHU KallUuTaja B aKTUBbI TOWM WJIA MHOMN
KOMIaHUW MPUHUMAETCSI HA OCHOBE YPOBHSI OKHMJIA€MOU MPUOBUIH, KOTO-
past BO MHOTOM 3aBUCHT OT BaJIFOTHOT'O Kypca;

— B BBITIOJIHEHUH POJIH 1IEHBI (DUHAHCOBBIX aKTHBOB.

JIlvHamMyKa BAJIFOTHOTO Kypca M €ro U3MEHEHHUE — IOKa3aTeld 3KOHO-
MHUYECKOHN U MOJIUTUYECKON CTAaOMILHOCTH 00IecTBa. IMEHHO BaJIFOTHBIN
KYpC BBICTYIIA€T OCHOBHBIM OOBEKTOM MaKpPOAIKOHOMHYECKOW MOJUTUKHU
rocyaapcraa.

CrneayromuM BaKHBIM 3JIEMEHTOM MEXIYHAPOIHOM BAIFOTHOW CHCTEMBbI
SABJISICTCS. MEKTYHAPOIHBIA BAJIFOTHBIN PBIHOK. MEXTyHApOIHbINA BaJTFOTHBIN
PBIHOK — 3TO O(UIIUATILHBIE TIEHTPBI, B KOTOPBIX CIACIKU MO KYILJIS-TIPOAAKE
BAJIFOTHI COBEPIIAKOTCA OPraHU30BAHHO U IO OIPEAEIEHHOMY KYpCY.

5.5. Bubl BAJIIOTHBIX Onepanuiu

Campblil TpOCTON BHJ BAIIOTHBIX OMNEPALMl — 3TO KAaCCOBBIE CHEJKHU.
JlaHHas onepanus MpeanoiaracT Ky — IPOJaXKy BaJIOThl HA YCIOBHSIX
0aHKOB — KOHTPAreHTOB C MOCTAaBKOM BallfOThl Ha BTOPOM pabOunidi J€Hb
MOCJIE€ 3aKJIIOYEHUS CACJIKHU MO KypcCy, 3apuKCUpOBaHHOMY OaHKOM Ha MO-
MEHT 3aKJIFOUEHUS CIEIIKH.

Jpyroii BUJ BATIOTHBIX ONEPALUN — CPOYHBIE CHIEIIKUA. DTO BAIKOTHBIC
C/IEJIKH, MPU KOTOPBIX CTOPOHBI JIOTOBApHUBAIOTCS O MOCTAaBKE OOYCIIOB-
JIEHHOW CYMMBbI HHOCTPAHHOW BaIOThI YEPE3 OINPEIEIIEHHBIN CPOK MO Kyp-
cy, 3aMKCUPOBAaHHOMY Ha MOMEHT CJIIEJIKU. 37€Ch Pa3INYa0T HECKOIBKO
CIIOCOOO0B 3aKIIOYEHUS JAHHBIX CIIETOK:

— ¢opBapanbie caenku. OHM 3aKII0YAIOTCS BHE OMPKU, U YCIOBUS MO
HUM OTOBAapHUBAIOTCS KaXKIbIM pa3 OTACNIBbHO, MOCKOJBKY (opBapaHbie
CHEJNIKA HE HMMEIT YCTAaHOBIEHHOTO CTAHAAPTA. DTOT BUJ OTHOCUTCSA K
CIAEJIKaM C TMOBBIIMIEHHBIM PHUCKOM, MOCKOJIbKY HHUKTO HE OCYIIECTBISECT
KOHTPOJIb U CTOPOHBI CAMOCTOATENHHO 3a00TATCS 00 WX HOPUAMYECKOM
opopMIIEHUY;

— ¢prouepcHbie caenku. OHU MPU3BaHBI YMEHBIIUThL PHUCK, HAOIIOdae-
MBI TIpU 3aKiatoueHun GopBapAHON clenku. DbIoUepCHBIE CACIKH 3aKIT0-
4aloTCs B paMKax OUpPKM M MMEIOT CTaHJapTU3UpOBaHHYI ¢dopmy. [Ipu
HCIIOJIb30BaHUU JaHHON (POPMBI IPHOOPETAETCS CTAaHAAPTHOE KOJIMYECTBO
BAJIFOTHI B CTAHJIAPTHBIE CPOKU U B ONPEAEIEHHBIM CpoK. HenocraTok naH-
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HOTO BH/JIa 3aKJIFOYAETCA KaK pa3 BO BCEOONIEH CTaHAapTU3alluU YCIOBUM
JIOTOBOpA, YTO HE BCerja ya00HO;

— OMIIMOHBI — KOHTPAKT, JAIOUIUNA MPaBO OJJHOMY U3 YYACTHUKOB CJE-
KM KYIMUTh WIK IPOJATh ONPEASICHHOE KOJNYECTBO HHOCTPAHHOM BaIOThI
110 (PUKCHPOBAHHOMY KypCY B T€UCHHUE ONPEACICHHOTO BPEMEHH;

— CBOIl — CJIETIKK. JTO CAEIKUA MO0 OOMEHY COIJIAllIEHUsIMU O TOKYIIKe-
npojaaxxke BamoThl. CBOI-CACIKHA BOUPAIOT B Ce0s1 HECKOJBKO CEIO0K KaK B
CAMHYIO OIEpalltIo.

Bomnpocsl 1151 CaMOKOHTPOJISA

. UTo BBI MOHMMAETE MO BAIFOTHBIM PHIHKOM?

. UTO OTHOCHUTCS K BAIFOTHBIM LIEHHOCTSIM?

. B uem cocTosT 0cOOEHHOCTH BaJTIOTHOTO PHIHKA?

. Kakue ¢hyHKIIMY BBINOTHSAET BATIOTHBIA PHIHOK?

. Ha30BUTE OCHOBHBIX YYaCTHHKOB BaJIOTHOI'O PHIHKA.

. KakoBa cTpykTypa BaItOTHOTO pbIHKA?

. O003Ha4YbTE OCHOBHBIE 3JIEMEHTHI BATFOTHON CUCTEMBI.
. Oxapakrepu3yiTe BUAbl BATIOTHBIX ONIEPALUN.

oo~ WnNn b WN -

TecTsbl 1J151 caMONIPOBEPKH

1) BanroTHBIN PBIHOK — 3TO:

a) oduIManbHbIN (PUHAHCOBBIM IIEHTP, TJI€ COCPEJAOTOYEHA KYILJIS-
IPOJIaYka BATIOTHBIX IIEHHOCTEW Ha OCHOBE CIIPOCa U MPEITIOKCHUS,

0) chepa IKOHOMHUECKHUX OTHOIICHUH, CBSI3aHHBIX C OCYIIECTBICHHU-
€M CJEJIOK KYIIU-TIPOIaKH BATFOTHBIX IIEHHOCTEH, a TaK)Ke MHBECTHUPOBA-
HUEM BaJIFOTHOT'O KaIlUTaja,

B) MHCTPYMEHT COTJIAaCOBAaHMS MHTEPECOB IMPOJABIa W MOKYyHaTess
BaJIIOTHBIX [ICHHOCTCH.

2) K BaJIFOTHBIM IICHHOCTSIM OTHOCHTCS:

a) THOCTpaHHasl BaJIIOTa;

0) aKuu 1 00JIUTalINH,

B) IICHHBIC OyMaru, BeIpaKCHHBIC B MHOCTPAHHOW BAITIOTE;

I') IparoIeHHbIC METAILIIHI,

1) Ka3Ha4YeHCKHe OMIICTHI.

3) YkaxxuTe, B 4eM 3aKIIIOYAIOTCS OCOOCHHOCTH BAIFOTHOTO PHIHKA!

a) OH HE UMEEeT YETKUX TeorpadnuecKuX IPaHHII;

0) OH HE UMEET OIPEJICTICHHOTO MECTa PACIOI0KEHUS,
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B) Ha HEM MOTYT JI€HCTBOBATh TOJBKO HOPUIUUYECKUE JIUIIA,
') OH (QYHKIIMOHUPYET KPYTIOCYTOUYHO;
1) Ha HEM MOXKET JIEUCTBOBATH HEOTPAHUYEHHOE YUCIIO YYACTHUKOB;
€) OH 00J1aJ]aeT BHICOKOM CTETIEHBIO JIMKBUIHOCTH.
4) BanroTHBIN PBIHOK BBIMOIHSIET CICAYIOINE () YHKIIVH:
a) oOCIy>XMBaHUE MEXJIYyHApOJHOTO 00OpOTa KamuTajia, TOBapOB
U yCIYT;
0) popMupoBaHUEe BAIFOTHOTO KypCa,;
B) MOJIYYEHHUE CIIEKYJIATUBHON NMPUOBLIH,
I') OCYIIECTBJICHHE B3aMMOOTHOIIECHUNA MEXY yYaCTHHMKaMU BaJIOT-
HOT'O PbIHKA MO MOBOAY KYIUIU-TPOJIa’KU BATIOTHI,
) AuBepcU(UKAIUs BATIOTHBIX pPE3epBOB OaHKOB, KOPIOPAIHIA
Y TOCYJIapCTB;
€) OCYILECTBICHNE B3aMMOCBSI3U BaTIOTHBIX, KPEAUTHBIX U (PUHAHCO-
BBIX PBIHKOB;
) CTpaxOBaHUE BAIIOTHBIX U KPEAUTHBIX PUCKOB;
M) OCYIICCTBJIICHHE TOCYAapCTBEHHOTO PEryIMpOBaHus COOCTBEHHOMN
JNCHEKHO-KPEIUTHOUN TTOJIUTUKH.
5) YyacTHHKaM¥ BAIFOTHOT'O PHIHKA SIBIISIFOTCS:
a) Opokepckue Gupmei;
0) pupMBbI, OCYIIECTBIISIIONINE BHEIIHETOPTOBBIE OTIEpalliH;
B) JUJIEPCKHUE KOMITAHUH,
') KOMIIAaHUH, OCYIIECTBISIONMNE 3apyOeKHbIC BIOKEHUS AKTUBOB;
1) IIEHTpaJIbHbIE U KOMMEPUYECKHE OaHKH;
€) 4acTHbIC JINIIA;
) BaJIFOTHBIC OUPKH;
1) CTpaxoBble KOMITAHHH,
K) CCyHO-cOeperaTebHbIC aCCOIMAIINH.
6) CTpyKTypa BJIFOTHOTO PhIHKA BKJIFOYAET CIACIYIOIINE YICMEHTHI:
a) MEXyHapOIHbINH;
0) BHYTpEHHUH;
B) OMPIKEBOI;
') BHEOUPKEBOU;
1) pIHOYHBIN;
€) OpraHnu30BaHHBIM.
7) BaykHEHUIIIMMHM 3JIEMEHTAMH BAJIIOTHOW CUCTEMBI SIBJISTFOTCS .
a) BAJIIOTHBIN KYypC;
0) BaJIOTHBIA MEXaHU3M;
B) BAJIIOTA,
') KOHBEPTUPYEMOCTh BaJIOTHI;
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1) MEXTyHAPOHBIN BATIOTHBIA PHIHOK.

Cnucoxk ucnoJib30BAHHBIX MCTOYHHUKOB

1. AxmeroB, P. P. Bompocsl ctabunbHOCTH (DMHAHCOBBIX PHIHKOB U
pa3BHTHE 3KOHOMHYECKOH cucteMbl / P. P. AxmeroB // — ®uHaHChL —
2008. — Ne 1. — C. 51-58.

2. benbix, JI. I1. OcHoBBI (priHAHCOBOTO pBIHKA. 13 TeMm : yueb. mocobue
st By30B / JI. I1. benbix. — M.: ®unancer, KOHWUTH,1999. — 231 c.

3. bepaaukosa, T. b. Peinok nennsix Oymar / T. b. bepaankosa. — M.
NH®PA - M, 2004. - 278 c.

4. bupxeBas jgestenbHocTh / mox pena. A. I. I'psA3HOBOM,
P. B. KopueeBon, B. A. I'ananoBa. — M.: ®DHUHAHCHI U CTATUCTHKA,
1996. — 240 c.

5. KpacaBuna, JI. H. ®uHaHCOBBIN PBIHOK KaK (DAKTOP MHHOBAIMOHHO-
ro pa3BUTHS SKOHOMHKH: cucreMHbld moaxon / JI. H. KpacaBuna //
baukosckoe nemo. — 2008. — Ne 8. — C. 12-18.

6. Kpasmosa, I. WM. ®oHmOBBI pBIHOK: Yy4eb. mocobme /
I'. 1. KpaBnoBa. — Munck: bI'9Y, 2008. — 327 c.

7. Muxaiinos, JI. M. MupoBoil (pUHAHCOBBIM PBIHOK: TEHICHIIMU
pazButusi u uWHCTpyMeHThl / J[. M. MuxaitnoB. — M.: «Dx3amen»,
2000. - 768 c.

8. MexayHapoaHblii (PUHAHCOBBIN PBIHOK : y4e0. mocobue / moa pes.
B. A. CnenoBa, E. A. 3BoHOBO#. — M.: Maructp, 2007. — 543 c.

9. HoBuk, C. B. PbiHOK LIeHHBIX OyMmar: OenopyccKue MepCrneKTUBHI /
C. B. HoBuk. — Mn.: BI'Y, 2001. - 179 c.

47



10. PpHOK 1IeHHBIX OyMar W TEHIEHIIMHW €ro pPa3BUTHs / TOA pel.
B. M. Illyxno, A. FO. CemenoBa, B. A. Koropoiti. — Mu.: PUBIII BI'Y,
2001. - 344 c.

11. Cyatun, A. A Hayka o GMHAHCOBBIX PhIHKAX: TCOPHUS U NPaKTHKA /
A. A. Cyatun // ®unancel u kpeaut. — 2008. — Ne 25. — C. 6-10.

12. CystuH, A. A. MexyHapOaHBIA (PMHAHCOBBIN PBIHOK : yu4eOHUK /
A. A. Cyatun. — M.: KHOPVYC, 2007. — 264 c.

13. Crnemnos, B. A. Meronoioruueckue acreKkThl HCCIEI0BAHUS
¢unancoBoro peiHka / B. A.Cnenos, A. B. I'ycakoB // ®uHaHCHI U KPEIUT.
—2008. — Ne 28. — C. 54-61.

14. Tatyp, U. N. ®unaHcoBbIi peIHOK : Kypc aekuuii / Y. U. Tatyp. —
Munck: BI'DY, 2009. — 155 c.

15. ®wnancel u (UHAHCOBBIM  PBIHOK: y4eb. T1ocobue /
I E. Kobpunckuii [u ap.]; mox o6m. pexa. I'. E. Kobpunckoro,
M. K. ®ucenko. — Munck: Beim. mik., 2011 — 343 c.

[Tpor3BOICTBEHHO-NIPAKTUYECKOE U3/1aHUE
denocenko JIronmuia BacuibeBHa,

HNBanoBa TarpsHa IBaHoBHA,
boarpymesu4 ['annna KopaunoBHa

®UHAHCOBBIA PBIHOK

[IpakTueckoe nmocoodue

JUTSL CTYICHTOB CIIEIMAIbHOCTEH:
1- 2501 10 «kKommepueckast AEATEIbHOCTbY,
1-2501 07 «JxoHOMUKA U YIIPaBJICHUE HA MPEAIPUITUNY,
1-2501 03 «MupoBas 5JKOHOMHUKA

Penakrop B. U. llIkpeoosa
Koppexrop B. B. Kanysuna

48



[Toanucano B neuars 23.03.2015. ®opmat 60x84 1/16.
bymara odcernas. Puzorpadus. Yciu. neu. 1. 2,8.
Vu.-uzn. 1. 3,1. Tupax 25 3x3. 3akaz 193.

N3narens u nonurpaduaeckoe UCTIOTHEHHE:
yupexaeHre o0pa3oBaHus
«['omenbCcKui rocy1apCTBEHHBIM YHUBEPCUTET
uMenn Opaniucka CKOpUHBD.

CBuUIETENBCTBO O TOCYAAPCTBEHHOW PErUCTpalliy U3JaTeNsl, U3TOTOBUTEIS,
pacrpocTpaHuTens nedaTHbix m3ganmii Ne 1/87 ot 18.11.2013.
CnemmanbsHoe paspenienue (muiensus) Ne 02330 /450 ot 18.12.2013.
Va. Coserckas, 104, 246019, I'omens.
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