dOHIOBbBIV PBIHOK
ITEHHBIX BYMAT




* [1oA NMOHATMEM QOOHAOBOIO PbIHKA
NOAPO3YMEBAETCH COBOKYNMHOCTb MEXAHU3IMOB U
AENCTBMM, MMEIOLLIMX CBOEM LLEABIO TOPTOBAIO
LLEHHbIMM BYMATAMM (TOKMMM, KAK AKLLMMK,
OOAUTALMM U T.M.). POHAOBbBIM PbIHOK IBASETCH
COCTOBHOM YOCTbIO PbIHKA KAMUTAAOB. POHAOBbIM
PbIHOK YOCTO MYTAOT C JQOOHAOBOU DUPXKEN. MEXAY
TEM, DT ABA MOHATUA OTAMYHbBI APYT OT APYTQ.
POHAOBAA OMPXKA — DTO OPraAHMU3ALUSA, MUMEIOLLLOS
CBOEM LIEABIO CBEAEHME MOKYNATEAEN U MPOACABLLOB
LLEHHbIX OYMAr B CMNELMNAABHO NMPEAOCTABAEHHOM
MECTE.




BUIbI ®OHOIOBBIX PBIHKOB

* CyLLECTBYIOT PA3AMYHbIE BUAbI DOHAOBbLIX PbIHKOB. BO-
NEPBbIX, BCE JDOHAOBbBIE PbIHKM AEAATCA HO MEPBUYHbBIE
(HO KOTOPBIX BbIMYCKAKTCH U PA3MELLLAKOTCS BMNepPBble
HOBblE LLEHHbIE ODYyMArn) 1 BTOPMYHbIE (HO KOTOPbIX
MNPOUCXOAUNT OOOPOT PAHEE DMMUTUPOBAHHbBIX HO
NEPBMYHOM PbIHKE LLEHHbIX OYyMAar). BTopuyHble
JOOHAOBBIE PbIHKM TAKXKE MOTYT MOAPA3AEAATLCA HA
OPraHM30OBAHHbIE M HEOPIOHM30OBAHHbIE.

* BO-BTOPbIX, DOHAOBbLIE PbIHKM TAKXKE
KAQCCUAOULMPYIOTCS MO TAKMM KPUTEPUAM, KAK
TEPPUTOPUAABHOCTb (MEXAYHAPOAHbBIE, HOLLMOHAAbHbIE,
OEMMOHAAbHbIE); BUA CAEAOK (KACCOBbIM, OOPBAPAHbIN);
BUA. LLEHHbIX OYMATr (PbIHOK AKLLWK); CPOKM (KPATKO-,
CpEeAHE-, AOATOCPOYHbIE M BECCPOYHbIE LLEHHbIE
OyMarm); Mo IMUTEHTAM (PbIHOK TOCYAQPCTBEHHbIX
LLEHHbIX OYMAr , PbIHOK LLEHHbIX OYyMAr NPEANPUATUN) U

AP.



BHEBWP)XXEBBIE ®OHIOBbIE PbIHKWU

* POHAOBbLIE PbIHKM TOKXE MOAPA3ZAEAIOTCH HO
OUPXKXEBBLIE M BHEDOMPXKEBbLIE DOHAOBbBIE PbIHKM.

* Y4OCTHMKAMM BUPXKEBOTO OOHAOBOTO PbIHKA
IBASIOTCS JOOHAOBbBIE OUPXKM, JDOHAOBBLIE OTAEADI
TOBAPHbIX M BAAIOTHBIX OMPXK.

* BHEOUPXKEBOM DOHAOBbBIM PbIHOK XAPAKTEPM3IYETCH
Y4OCTMEM MHBECTULIMOHHBIX OOHAOB, OAHKOB,
OPOKEPCKUX DMPM, A TAKXKE APYTMX OPTAHM3ALLUM,
3AHUMAIOLLIMXCH ONepaAUMIMM C LLEHHbBIMMU
OYMATOMMU.




XAPAKTEPUCTUKA ®OHOOBOI'O
PbIHKA

* [P XapPAKTEPUCTMKE ADOHAOBbLIX PbIHKOB CAEAYET
YYUTBIBATb TO, YTO OHM IBASIOTCS CETMEHTAMM KAK
ObIHKO KAMUTAAOB, TOK M AEHEXHOTO PbIHKA. B
YCAOBMUAX PbIHOYHOM SKOHOMMKM GOOHAOBBIM PbIHOK
M JDOHAOBAS OUPXKA — STO OCHOBHbIE MEXAHM3MbI,

NPEAHA3HAYEHHBLIE AAD MEPEPLACNPEAEAEHUS
AEHEXHbIX HOKOMAEHMM.




OCHOBbI ®OHI1OBOI'O PbIHKA

* OCOBEHHOCTN GOOHAOBOIO PbIHKO OMPEAEAIOTCS B
30BMCUMMOCTM OT KOXKAOM KOHKPETHOM CTPAHbI. OHM BO
MHOTOM 30BUCHAT OT SKOHOMMYECKOM, MOAUTMHECKOM
CUTYAUMM B CTPOHE, €€ MEXAYHAPOAHOM MOAUTMKM,
CTEMNEHM BMELLATEABCTBA TOCYAAPCTBA B SKOHOMMUKY,
YOOBHS MPOOM3BOACTBEHHOIO PA3BUTMSA U T.IM.

* IcTtopma ADOHAOBOTO PbIHKA YXOAUT CBOMMM KOPHIMM B
CpeAHEBEKOBbLE. TAK, CPEAHEBEKOBbLIE BEKCEAbHbIE
ADMAPKM U MOCTOAHHbIE BEKCEAbHbIE PbIHKK XIII-XIV CT.
MOXHO CYUTATb MEPBbLIMM MPOTOTUNAMM COBPEMEHHOTO
JOOHAOBOIO PbIHKA.

* Bnepsble onepaumm C LLEHHbIMM OYMATOMM CTAAMU

OCYLLLECTBAATLCA HO OCHOBAOHHbIX B XVI| CT. B AMOHE U
AHTBEPNEHE DUPXKAX.



CYBBEKTbI ®OH/IOBOI'O PbIHKA

* AQAEE, B 30BUCUMOCTM OT OTHOLLIEHMS YHOCTHUKA K
JOOHAOBOMY PbIHKY, BCEX CYOBbEKTOB MOXHO MOAEAMTb
HO TPM TMNA: KMOAb3OBATEAM), KMOCPEAHUKM) U
«onepaTopb.

* [lepByto rpymnmny, «MoOAb3OBATEAEM) JDOHAOBOIO PbIHKA,
NPEACTABAAOT, B OCHOBHOM, SMUTEHTbI M MHBECTOPI, T.
€. YYOCTHMKM, YbU MPOJDOECCHMOHAAbHbBIE MHTEPECHI HE
KACQIOTCA JOOHAOBOIO PbIHKA.

* DMUTEHTbI OBPALLLATCSA K PbIHKY NP HEOOXOAMMOCTU
NPOUBAEYD KOKME-AMDO OObEMbI KAMMUTAAOB, MHBECTOPOB
>KE MPMUBAEKAET AULLIL MOAYYEHUE MPUObIAM 3Q CHET
BAOXXEHMUSA CPEACTB B LLEHHbIE ByMmarn. ObbeAnHIET
«MOAb3OBATEAEN) TO, YTO CODOHAOBbLIM PbIHOK AAS HUX HE
Npodoeccums, A CPEACTBO M3BAEYEHMA MPUObLIAN.



COBPEMEHHbBIV ®OHIOBBIN PHIHOK
POCCUM

* AHOAM3 JOOHAOBOIO PbIHKA POCCUM AAS OLLEHKM U
KAY4E€CTBEHHOIO AHAAM3A JOOHAOBOIO PbIHKA POCCUM, KAK U
BO BCEM MMPE, MPUMEHAETCA CUCTEMA DUPIKEBBIX MHAEKCOB.
B ka4yecTBe OCHOBHOIO MHAEKCA HO JOOHAOBOM PbIHKE
NPUHAT MHAaekC PTC (RTS). PaccumtbiBOeTCd OH C 1-TO
CEHTI0PS 1995 roAd HO OCHOBE CTOMMOCTM LLEHHbIX BYAMATr
50-T HaOMBOAEE KAMUTAAMIMPOBAHHBIX KOMMAHMM CTPOHbI,
OOCAY>XMBAKOLLIMXCA HO POHAOBOM PbiHkE PTC (CaHKT-
[letepOypr).

* Apyromt OCHOBHOM MHAMKQATOP OTEYECTBEHHOIO JOOHAOBOTO
PbIHKA - 3TO MHAEKC MMBbB, HOYABLUMM PACCYUTLIBATLCH C 22-
ro ceHraopsa 19970 roaa no 30-th HaMboAee AMKBUAHbBIM
AKUMAM POCCUUCKMX SMMUTEHTOB, BKAKOYEHHbDIX B AUCTUHT
JoOHAOBOTO pPbiIHKA MMBBE (MocCkBQ).



* boaee 35800 SMUTEHTOB LLEHHbLIX OYMAT (M3 KOTOPbIX
OKOAO 11840 9BAFIOTCH OTKPbITbIMK AKLLMOHEPHbBIMM
OOLLLECTBAMM) 3APEMMCTOUNPOBAHO B YKpAMHE. [Npu
STOM CAEAYET OTMETUTb, YTO MPEODOACAQIOLLLON AOAS
aKkUMM (OKOAO 80% OT BCEM CYMMbI SMUTUPOBAHHbIX
LLEHHbIX OYyMAr) NPUHAAAEXUT MPUBATUIMNPYEMbIM
NPEANPUATUIM.
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