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PLUHAHCOBbLIE
pecypCbl MMPOBOTO
XO39MCTBO

JOUMHAHCOBbLIE PECYPChI MMPA (MMPOBbLIE
JOMHAHCHI) — 3TO COBOKYMHOCTb
COMHAHCOBbIX PECYPCOB BCEX CTPAH,
MEXAYHAPOAHBIX OPTAHM3ALLMN U
MEXAYHOAPOAHbBIX QOUHAHCOBbLIX LLEHTPOB
MUPQA.
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MWUPOBOM
PUHAHCOBbIN
PIHOK

MUPOBOM OUHAHCOBbIM PLIHOK NMPEACTABAIET COOOM
COBOKYMHOCTb OMHOHCOBO-KPEAMTHBIX
OPraHM3ALMM, KOTOPbIE B KOYECTBE MOCPEAHMKOB
nepepacnpeAeAdtor OUHAHCOBbIE OKTUBbI MEXAY
KPEAUTOPAMM U 3AEMLLMKAMM, MPOACBLIAMM U
NOKYNATEAAMM GOMHAHCOBbIX PECYPCOB.

MumpPOBOM COUHAHCOBBIM PLIHOK MOXXHO
PACCMATPMBATL MOA PA3HBIMM YTAOMM 3peHMnd, C
ADOYHKLUMOHAABHOM TOYKM 3PEHMI ETO MOXHO PA30DUTbL
HQ TOKME PbIHKM, KOK BOAKOTHbIM, AEPUMBATUBOB,
CTPQOXOBbIX YCAYT, QKLLMD KPEAUTHbIN.

C TOYKM 3pEHUI CPOKOB OOPALLLEHMI FOUMHAHCOBbIX
OKTUBOB MUPOBOM COUHAHCOBBIM PbIHOK MOXXHO
PA3AEAUTb HO ABE YOCTU: AEHEXHbBIM PbIHOK
(KPATKOCPOUHbIM) M PbIHOK KAMUTAAQ
(AOATOCPOYHbIM).
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OCHOBHbIE Y4OCTHUKM MMUPOBOTO OMHAHCOBOTO PbIHKA

[AQBHbIMMW AFrEHTAMM MNP OBOTO OUHAHCOBOTO PbIHKA IBAAOTCH
TPAHCHALUMOHOAbHbIE BAHKM, TOAHCHALIMOHAAbBHBIE KOMMOHUM M TAK
HQA3bIBOEMbIE MHCTUTYLLMOHOAbHBIE MHBECTOPbLI. HO HEMAOAYIO POAb UFPAIOT U
FOCYAQPCTBEHHbBIE OPIAHbI, M MEXAYHAPOAHbBIE OPTAHU3ALINM,
OCYLLLECTBASIOLLIME PA3IMELLLEHME MAM MPEAOCTABAEHME CBOMX 3AUMOB 30
PyBeEXOM. HO MUPOBBIX PbIHKAX KAMMUTAAQ AEMCTBYIOT TAKXE dom3myeckme
AMLQA, HO B OCHOBHOM OMOCPEAOBAHHO, NMPEMMYLLIECTBEHHO Yepes
MHCTUTYLLMOHOABHbIX MHBECTOPOB.




[AQBHbIE Ar€HTbl MMPOBOTO AOMHAHCOBOTO PbIHKA

= [ AQBHbIMM ArEHTAMM MUPOBOTO FOUHAHCOBOTO
PbIHKA 9BASIOTCS TPAHCHOLUMOHOAbHbIE OAHKM,
TPAHCHALUMOHOAbHbBIE KOMMAHMM M TOK HO3bIBOEMbIE
MHCTUTYLLMOHOAbHbIE MHBECTOPSbI (CM. HMXKE). HO
HEMOAYIO POAb UIPAIOT M TOCYAQPCTBEHHbIE OPTOHbI,
M MEXAYHAPOAHbIE OPTAHM3ALMM,
OCYLLLECTBAMOLLIME PAIMELLLEHNE NAM
MNPEAOCTAOBAEHME CBOMX 3AMMOB 30 pydbexxom. Ha
MUPOBbLIX PbIHKAOX KAMUTAAC AEUCTBYIOT TOKXKE
domsmyeckme AMLA, HO B OCHOBHOM OMOCPEAOBAHHO,
NPEMMYLLLECTBEHHO YePE3 MHCTUTYLLMOHOAbHbIX
MHBECTOPOB.




MMpPOBbIE ODUHAHCOBbLIE LLEHTPbI

HanboAee aKTMBHO NepEAMB OMHAHCOBbLIX PECYPCOB OCYLLLECTBAIETCSH B
MUPOBbLIX OMHAHCOBbLIX LLEHTPAX, (OMHAHCOBbLIX LEHTPAX MMpPa). K HUM
OTHOCHT TE€ MECTA B MUPE, TAE TOPTOBAS OMHAHCOBLIMM AKTUBAMM MEXKAY
PE3MAEHTAMM PA3HBIX CTPAH MMEET OCODEHHO OOAbLLIME MACLLTAObLI. 3TO
npexae Bcero Hoo-Mopk 1 Yukaro — B AMepuke, AOHAOH, PPAHKAYPT,
Napwmx, Lopux, KeHeBa, Atokcembypr —B EBpone, Tokmo, CuHranyp,
[OHKOHT, baxpenH — B A3um. B OyAyLLLEM MUPOBLIMM COUMHAHCOBbLIMMU
LLEHTOAMM MOTYT CTATb U HbIHELLIHWE PETMOHAAbHbIE LLEHTPLI — KEMNTAYH,
Can-lMayay, LaHxam




BO3HMKAIOLLME PbIHKM KAMUTAAQ

K noAOBHOM Nnepndbepmm MOXHO OTHECTU PA3BMBAIOLLIMECS CTPOHbI U
FOCYAQPCTBA C NEPEXOAHON SKOHOMMKOM. PbIHKM KAMUTAAQ DTMX CTOAH
HA3bIBAKOT BO3HUKAIOLLLMAMM, AU HOPOXAQKOLLIMMMCS PbIHKAMMK (Emerging
markets), B OTAMYME OT PbIHKOB KAMMTAAQ B PA3BUTLIX CTPAHAX (Mature
markets). KpynHeMLLIMMM 13 HOPOXAQIOLLLMXCS PbIHKOB KAMUTAAQ, ECAU
CYAUTb TOABKO MO PbIHOYHOM KAMUTAAM3ALMM QKLIMK, IBAFIOTCS B EBpone
PbIHKK [1oAbLUM; Yexun, BeHrpumm n Poccumn, B Az — MHAUMK, MTHAOHE3MMK,
IO>xxHOM Kopeun, MaAaam3nm, TAMAAQHAQ, T3MBAHSA, PUAUMMIMH M OCODEHHO
Kuraga ¢ ToHKOHrom, B Adopurke — KOXHO-AOPUMKAHCKOM PecrnybAmkm
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MMPOBOM BAOAIOTHbBIM PbIHOK

B NpaKTMKEe MEXAYHAPOAHOM TOPTOBAM M MEXAYHAPOAHOIO ABMIXKEHUS KAMUTAAQ,
MEXAYHAPOAHOM NEPEAQYM TEXHOAOTUM U MEXAYHAPOAHOM MUTPALLMM PADOYEM CUADI
CYLLLECTBYIOT PA3AMYHbIE CMOCODbLI NEPEYNCAEHNI CPEACTB M3 OAHOM CTPAHbBI B APYTYIO;
OAHKOBCKMM MNePEBOA, OAHKOBCKMM YEK, MEPEBOAHOM BEKCEAL, AOKYMEHTAPHbIM
OKKPEAUTMB, AOKYMEHTAPHAS TPATTA, MEXAYHAPOAHbBIM AOAKTOPUHT U
POoPPENTUPOBAHME, B BOABLLMHCTBE CAYHOEB 3TU PACHETbI OCYLLLECTBAAIOTCS C
ODMEHOM OAHOM BAAIOTBI HO APYTYIO (OTCIOAQ MX HO3BOHME — BAAIOTHO-PACHETHbIE
OTHOLLIEHMS). [TOAODHbBIM OOMEH MPOUCXOAMUT OOLIYHO HO BAAKOTHOM PbIHKE.

[ AQBHbIMM AeﬂCTBy}OLLLl/I/\AI/I AMLLAMHU HA BOAIOTHOM PbIHKE M PbIHKE A€POMBATUBOB ABAAIOTCA
KOMMEPHECKHME OAHKM, Ael;ICTBYPOLLLI/Ie HE TOAbKO MO NMopy4eHUnIO CBOMUX KAMEHTOB, HO U
CAMOCTOATEABHO, HANPUMEP, AN USMEHEHUA CTRPYKTYPbl CBOMX AKTUBOB UAK NMOAYHEHMA

NPUOBLIAM OT CMEKYAATUBHBIX ONePALUM, YTO OLIAO OCODEHHO XAPAKTEPHO AAT POCCUMCKMX
©aHkos B 90-e IT.

»

’l ’ 4‘;”3 - ) g . V- :
‘f ;7 % /
A . \‘ O ' : Y. ’ - b




MupoBoUu PbIHOK A€EPUBATUBOB

AEPUBATUBAMM (JOMHAHCOBBIMM AEPMBATMBAMM) HOA3LIBAIOT TE
JOUHAHCOBbLIE MHCTPYMEHTLI, B OCHOBE KOTOPbIX AEXAT APYTHE,
BoAee NPOCTbie POUHAHCOBbLIE MHCTRYMEHTbI — AKLMM,
OOAUTrALLMM, BAAIOTQ.

PbIHOK A€PUBATMBOB TECHO CBA3AH C BAAIOTHBIM PbIHKOM U
NpeXae BCEro HAO OCHOBE OOMEHA OAHOM BAAKOTbI HO APYTYIO
MAM LLEHHbIX OYMATr B OAHOM BAAIKOTE HO APpyrne. B HacTosLee
BPEMS MUPOBOU PbIHOK COMHAHCOBbLIX AEPUBATHUBOB
OLLEHMBAETCH, ECAU UCXOANTb M3 CTOMMOCTU BPALLLAIOLLIMXCS
HAO HEM LLEHHbIX OymMmar, NoUMMEPHO B 50 TODAH AOAA.
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MupoBou KpeAUTHbIN PbIHOK

B cAY 04eHb BOALLLIOM BEAMYMHBI STOTO PbIHKA €ro YALLLE BCETO PACCMATPUMBAIOT NO
4YACTIM, QHAAMZUPYS MUPOBOM PbIHOK AOATOBbIX LLEHHbBIX BYMAr 1 MMPOBOU PbIHOK
OAHKOBCKMX KPEAMTOB.

MUPOBOM PbIHOK AOATOBbIX LLEHHbBIX ByMar. Ha 3TOM pPbIHKE ODPALLLAKOTCA MPEXAE BCETO
TAKME LLEHHbIE ODYMATrK, KOK BEKCEAT M OOAMTALMM (HACTHBIE U TOCYAQPCTBEHHBIE).
[TorMePOM MOXET OblTb POCCUMUCKMM PBIHOK TAKMX OYMAr

MMPOBOM PLIHOK BAHKOBCKMX KPEAMTOB. DTOT PbIHOK CMELMAAMUPYETCH HA PA3AMYHBIX
JOUHAHCOBbIX CCYAQX, 3AMMAX U KPEAUTAX. 3AEMLLMKAMM HO HEM BbICTYNAOT KOMMAHUM,
OaMKkM, a TAKKE NPABUTEALCTBA PA3HbIX CTPAH (MPUYEM HE TOABKO LLEHTPAAbHBIE, HO U
PEMOHAABHBIE, M ACXKE MYHULIMAAAMUTETHI). KDEAMTOPAMM HA STOM PbIHKE BbICTYMAOT
PA3AMYHBIE FOMHAHCOBO-KPEAMTHBIE OPTAHM3ALMU, MOEUMYLLLECTBEHHO OAHKM, HO HE
TOABKO (HANPUMMEP, TPACTbI, OOHAbI).
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MMPOBOM PbIHOK AKLLMMA

OBObeM PbIHKA AKLIMM B MMPE COCTABAIET NPUMEPHO 20 TPAH AOAA. 3AECH,
KAK 1M HO OCTAAbHbIX PbIHKOX KAMUTAAQ AOMUHUPYIOT PA3BUTbIE CTPAHDI

BbIMyCK QKLWM, KOK TAQBHbIM MCTOYHMK MOOUMAM3ALLMM CPEACTB HA
JOUHAHCOBOM PbIHKE, XOPAKTEPEH HE AAS BCEX PA3BUTLIX CTPAH, TAK, B
[epMaAHUN, PpaHLUM 1 NTAOAMKU KOMOAHMU TOAAMNLMOHHO MPEANOYUTAIOT
MCMOAB3OBATbH AAS DTOM LLEAU OAHKOBCKME KPEAMUTBI. BO3MOXHO, MO 3TOMY
MYyTM ABUXKXETCA M OCHOBHAS MACCA POCCHUMUCKMUX KOMMNAHMMN. [1O3TOMY
YPOBEHb KAMUTAAM3IALUMM (PBIHOYHOM CTOMAMOCTU AKLLMM MO OTHOLLIEHMIO K
BBI1 CTpQHbI) 4OCTO HE CTOABKO TOBOPUT OO OTCTAAOCTU MAM MPOOABUMHYTOCTU
HALUMOHAABHOIO PbIHKA AKLIMM, CKOABKO O CAOXXMBLLIEMCS NMOAXOAE
KOMMOHUM 3TOM CTPAHbI K MOBUMAM3ALMM PECYPCOB HO OMHOHCOBOM
PbIHKE.




POHAOBbIE DUPOXKM

MUPA

He BO BCEX CTPOHOX MUPA €CTb OOHAOBbLIE DUPXM. B
PAAE CTPOH (K HUM MPUHOAAEXMUT U Poccus)
OCHOBHQ4 YACTb TOPIOBAM LLEHHBIMM OYMATAMM T

OCYLLLECTBAIETCS BHE TAKOM OUPXM, HONPUMMEP, MO = apeveres U —

CUCTEMAM DAEKTPOHHbIX TOPIOB MMM (STO NPEXAE

Bcero cnctema NASDAQ 8 CLUA), AKTHMBHO ma€ET TOPX 23~ A290350-X 275y nmm

(ongatb ke B CLLUA) npouecc CeKblopUtm3aLmm, KOraa rormcny, ™™ e B g  T——
LLEHHblIE OYMArK BbIMyCKAOTCA MOA MMYLLLECTBEHHbIE TRk 10y | sommn| | oz toeka: aisa| TN wod
NPABA AU BYAYLLIME AOXOAbI, B TOM YACAE HOBbIX roRRd Y e e g umm | am
BICOKOAOXOAHbIX, HO 1 BbICOKOPMCKOBOHHbIX saP/TomX 50 "1 st mas s
KOMMNAHU. BCce BoAee 3aMETHBIMM YHACTHUKAMM
dOOHAOBOIO PbIHKA U MAYLLIMX HO HEM MPOLLECCOB

CTAHOBATCA MHCTUTYUMNOHOAAbHbBIE MHBECTOPbI.
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Ho KoK 1 npexae, akumm OOAbLLIMHCTBA KPYMHbIX, A m g o el nsa
4YACTO M CPEAHUX KOMMAHUMU, KOTUPYIOTCSH HO W wnia sl @
AOOHAOBBIX BUPXKAX, KOTOPbIX B HEKOTOPbLIX CTPAHAOX :

HECKOAbBKO (B AnoHum — 8, B MIHAMKM — 21). Hamnboaee

KPYMHbIMM QOOHAOBBIMM DUPXKXAMM MUPA SBASKOTCS

Hbto-Nopkckaa n Ymkarckas, Tokmmckas ,AOHAOHCKQOS,

PpaAHKPYPTCKAS, [TApUKCKA, AMCTEPAOMCKAS,

MUAQHCKQa4.
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