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-~ PUHAHCOBAA CUCTEMA - 370
.~ COBOKYMHOCTb PbIHKOB M APYTMX
MHCTUTYTOB, MCMNOAB3YEMBbIX AAS
3AKAIOYEHMA JOMHAHCOBbIX
CAEAOK, OBDMEHA OKTMBAMM U
OUCKAMM.

SMBJIEMA




PUHAHCOBBIU PbIHOK — SKOHOMMYECKMM MHCTUTYT, B
PAMKOAX KOTOPOIO NPOUCXOAMNT COOTHOLLIEHME CMPOCA U
NPEAAOXKEHMI HO PP B XOAE MOCTOAHHbLIX CAEAOK KYTMAM-
MPOOAQXMU.

PUHAHCOBDbIU PbIHOK — 3TO Crneundmyeckas cadepa
AEHEXHbIX OrnepauUmm, raA€ OObEKTOM CAEAOK ABAJOTCSH
CBOOOAHbIE AEHEXHbBIE CPEACTBA HOCEAEHMY,
OPraHM3ALMM U TOCYAQPCTBA

PUHAHCOBbIN PbIHOK — OPIAOHM30BAHHAS MAM
HEJDOPMOABHOS CUCTEMA TOPTOBAM GOMHOHCOBbLIMM
MHCTOYMEHTAMM

PUHAHCOBbLIU PLIHOK — Crneundmieckas cdepa
AEHEXHbIX OTHOLLEHWM, TAE€ ODBEKTOM CAEAKM BLICTYMAET
CBOOOAHbIE PP

PUHAHCOBbIU PBIHOK — MEXAHM3M MNEPEPACNPEAEAEHMS
KAAMTAAQ MeXAY ME HO OCHOBE CMpOoCa M MNPEAAOXKEHUS




e PYHAHCOBBLIU PbIHOK - PbIHOK, HO KOTOPOM
OCYLLLECTBAAETCSH nepepacnpeseAeHme
AEHEXHbIX PECYPCOB MEXKAY X
NOCTOBLLUMKAMM U MNOTPEOUTEAIMM  HAO
OCHOBE OOpPALLEHMA WEeHHbIX Oymar u

APYrMX dOUHAHCOBBLIX MHCTPYMEHTOB B
KQ4YyecTBe ToBapda.

OTO OMpPeAeAIeTr PYHKUMM JOUHAHCOBOTO PbIHKA B
MAKPOIKOHOMMUKE, MEXAHM3IM
LLEHOODPA30BAHMA, COCTAB YYACTHMKOB [PbIHKQ,
CETMEHTALMIO, TMOPFAOK OYHKLMOHUPOOBAHMUS,
NOABUAQ PETYAMPOBAHMS U T.11.




B AeAnoBOM 0BOpOTE MNOA POUHAHCOBbLIM
ObIHKOM NOHUMAOETCH cucTemda
MHCTUTYTOB, W3 KOTOPbIX OH COCTOMUT
(Y4OCTHMKM OoBMeHa - DMUTEHTblI U
MHBECTOPLI;,  OpPOKeEPHLI - AVAEPBDI,
ABAAIOLLLIMECH MOCPEAHUMKAMM B OOMEHE;
MHCTUTYLLMOHOABHO OPrAHM3OBAHHbIE
ObIHKM (CODOHAOBbLIE OUPXM, BHEOUPXKEBbLIE
TOProBbIE CUCTEMDbI); PbIHOYHAS
MHDPPACTPYKTYpPA (Aeno3unTtapmm,
PEMMCTPATOPHI, PACYETHO-KAMPUHIOBbIE
OPraHm3aLmm); MEXAHU3M
B3AMMOAEUCTBUA MEXAY HUMM (CAEAKM,
TEXHOAOTMM PbIHKA) U1, HOKOHELL, COM TOBAP
- LeHHble ©Oymarn /  OUMHAHCOBbLIE
MHCTPYMEHTbI (MHOTME MX BUADI).




BKAKO4YAeT BCIO COBOKYINHOCTb A€HEXHbIX

OTHOLUEHMNU, BOSHUKAIOLLUUX B CBA3U C ABMXKEHUEM PUHAHCOBBIX
pecypcoB B 3KOHOMMKE HO OCHOBE CNpPOCd U NPEAAOXKEHUS
(MHBECTMLIMM, BAHKOBCKME KPEAMTBI, CTOOXOBAHME U T.A.)

AsuxeHne AC nmeet cbopMy KpeAUTa

e BpemeHHoOe BbicBOOOXAEHME AC Y
OAHUX DKOHOMUYECKUX CYODBEKTOB

 Bo3sHMKHOBEHME NOTPeObHOCTH B
AOMOAHUTEAbHbIX AC y APYrux

/ AsmxeHune AC no KOHAAOM

cOMHAHCOBOro pblIHKA B HANPABAEHUMU
MAKCUMOAbBHO BO3MOXXHOM AOXOAHOCTHU

UX NTpUMEHEHUA.




Mo MHeHuUIo Nnpodb. Kosaaesa B.B., «3aaa4ya
dPOUHAHCOBbLIX PbIHKOB COCTOMT B
OPraHn3aLLMU TOProBAM cOMHAHCOBbIMM
AKTUBAMU U O0SA3ATEABCTBAMU MEXAY
NMOKYMNATEASMU U NPOAABLLOMM
dOUHAHCOBbIX pecypCcoB)

(PUHAHCHI: Y4ebHuk / C.A. beaosepos, C.T.
[opOyLLMHA U AP.; T10A peA. B.B. KoBaresa. —
M.: TK BeAbu, 13a-BO MpocnekT, 2004. — C. 60).




'BO3MOXHbIE COCTOAHUSA _

MHCTUTYUNOHAABHOU €EANUHULLDBI.

1. C6aAaaHcupoBaHue OUHAHCOB

NMpodounuunr

AedounuunTt
HN30bITOK DUHAHCOR 'ﬁeHOCTaTOK
HAEHEKHbIX Lxid JAEHEKHbIX
CpeaCTB T CpeaACTB

[MpobAaema:

Kak coXpaHUTb
KAMUTAA?

Kak NpUyYMHOXUTb
KANUTAA?

MpobAaema:

e Kak obecne4yntsb
HenpepbIBHOCTb KpyroobopoTta
KANMUTAOAQ U YAOBAETBOPEHMUS
noTpebHocTEHU




PUHAHCOBbLIE NMOTOKMU

CyObeKTHI ¢
N30bITKOM
CpeacTB
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CyObeKThI ¢
nepuuMuTOM CpeacTB




PUHAHCOBbLIE PbIHKU KAK
nepepacnpeAeAuTeAbHbIN
MEeXAaHU3M

LLleAb (OUHAHCOBOroO PbIHKA -
NepepacnpeAeAeHNEe AEHEXHbIX
PECYPCOB HA LLEAU
MHBECTUPOBAHUA, O TAOKXKE PUCKOB U
MHJDOPMALMM.



PYHKLUN POUHAHCOBOIO PbIHKA \

. MepepacnpeAeAnTEeAbHAS - OKKYMYASLLAS
BPEMEHHO CBODOOAHBIX AEHEXHbIX PECYPCOB M
nepepacnpPeAeAeHnm MX HA LLEAM MHBECTULLMA B
OA3BUTUE SKOHOMMKM.

2. BoipaxeHue, nepepacnpeasAeAeHue u
NOATBEPXAEHME B XO3IUCTBE NpPaB
COOCTBEHHOCTH HO CTOMMOCTb, HOXOASLLLYK
PA3AUYHbIX BELLECTBEHHbIX hopMax.

- 2 KAOYeBble PYHKLUMU.

OCTAAbHblIE DYHKLMM (COCTAB KOTOPIX MOXE
IBAATLCS MOEAMETOM AMCKYCCUMM) HOCHT
CBAI3AHHbIU C KAKOYEBbIMM COYHKLIMIMM XAPAKTEP,

BKAIOYOS:




PYHKLUN POUHAHCOBOIO PbIHKA \

UHDOPMALLMOHHYIO PYHKLLUIO PbIHKA
(NepepacnpeaseAeHNE HE TOABKO AEHEXHbBIX KAMMUTOAOB,
HO M MHAOOPMALIMM, ABAFIOLLLEMNCH KAKOYEBBIM DAEMEHTOM B
NpoLeCcce NPUHITUA SKOHOMMYECKMX PELLIEHMM),

PyHKUMUA MO NepepacnpeAeA€HUIO PUCKOB B SIKOHOMUKE
(HO PbIHKE LLEHHbIX OYMAr YOCTO FOBOPSIT O TOM, HTO
«MOKYMAOT) MAM (MPOAQKOT PUCKY);

PyHKLLMA NO NOAAEPXAHUIO AMKBUAHOCTHU (B PE3YALT
AQXKE CAEAKM C OKLUMAMM MOTYT PACCMATPMBATHCS K
OTPQXKEHME ABMXKEHMT CCYAHOTO KAMUTAAQ);

PYHKUMUSA NO OUEHKe BU3HEeCA U APYrmx pecypcos,
AOCTYN K KOTOPbIM MPEAOCTABASIETCS HO OCHOBE
o6pall.eHnss X AYOGAUKATOB - LLeHHbIX ByMmar (LeHH|S
OYMATU IBAFIOTCA KTUTYAOMM COOCTBEHHOCTMY, T.€.
BbIDA3UTEAIMM HOMDOAEE ADYHAOMEHTAAbHbIX
SKOHOMMYECKMX MHTEPECOB MHAMBUAOB. MX OLLEHKAO
PbIHKOM (KOK AYOAMKATOB COOCTBEHHOCTMY GBAIETCA B
CO3HAHUMN MHAMBMAOB OLLEHKOM TEX PECYPCOB, B TOM
YUCAE MMEIOLLIMX KAMMUTAABHbIM XOPAKTER, KOTOPbLIMM OHM
BACAEIOT);

(ﬂ




PYHKLUN POUHAHCOBOIO PbIHKA \

PeryAapyouLyo coyHKUMUIO (BO3AENCTBME HAO
SKOHOMMUKY, MO BbIpAXKEHMIO A.CMUTQ,
(HEBUAMMOM PYKM PbIHKAY);

LLleHooGpa3yowasa coyHKumus (0OOpPA30BAHME LLEH
HQ TOBAPbI, B KOYECTBE KOTOPbIX BICTYMAKOT
LLEHHbIE OYMArn 1 Apyrme doUMHAHCOBbIE
MHCTPYMEHTHI).

PYHKLUS MO SKOHOMMUU U3AEPXEK obpaLuet
(0BpaALLEHME BEKCEAEN M YHEKOB, CHMXKAIOLLIY
M3AEPXKKM TOBAPHOIO 00paLLL.EHMS, ‘
MCMOAb3OBAHUE LLEHHbBIX OYyMAr KOK CYOCTUT
3AMELLLAIOLLIMX ABUXKEHME PECYPCOB,

CYOCTUTYTOMM KOTOPbBIX OHM IBAIOTCH, HTO PE3KO
CHMXKXQAET U3AEPXKKM HO OBPALLLEHNE YKA3AHHbIX
PECYPCOB).




3aaauu (pa3Hble aBTODPLI):

. AKTMBHQAOS MOOUAM3IALMIE CBODOOAHbBIX AC, B TOM
YUCAE MEAKMX PA3PO3HEHHDbIX, M3 PA3HbIX
MCTOYHMKOB

. TpaHChopMaALUMI COBDPAHHbBIX AEHEXKHbIX
CPEACTB B KAMUTAA (MHBECTULINM)

. OnpeaeaeHne Hanboaee 3PIPEKTUBHbIX
HOMNPABAEHUM MCMNOAb3OBAHMA GOMHOAHCOBbIX
PECYPCOB (CBA3AHO C LLEHOODPA30BAHMEM)

. DD EKTMBHOE PACNPEAEAEHME CBODOAHDI
PECYPCOB MEXKAY MX KOHEYHbIMM
NOTPEBUTEAIMM, A TOKXKE OTPACAIMMU U
TEPPUTOPUAMM

. POPMUPOBAHUE PbIHOYHBIX LLEH HO OTAEAbHBIE
AOMHAHCOBbIE MHCTPYMEHTBI, YTO OMPEAEAIET
CMPOC U MPEAAOXKEHME HO OUHOHCOBOM PbIHKE;




3aAa4u (pasHbie aBTOPbI):

CO3A0HUNE YCAOBUM AAS HOKOMAEHMS
CPEACTB, ObecneyeHme NpoLecca
MHBECTUPOBAHMA 1 MOTPEDAEHMS

OcCyLUEeCTBAEHUNE KBAAMAOULIMPOBAHHOTO
NOCPEAHUNYECTBA MEXAY MNMPOOACBLLOM U
NOKYNATEAEM COUMHAHCOBbLIX MHCTOYMEHTOB
(BpoKkepbl, AMAEPDI);

OpraHm3aumgd TOProBAM M AOBEAEHUNE
COUHAHCOBbLIX AKTHUBOB AO MOTPEOUTEAS e ¥

YckopeHme obopoTa CPEACTSB,
CNOCOOCTBYOLLLEE OKTMBM3ALLMM T P
SKOHOMMYECKMX MPOLLECCOB. $7~ "
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PeryAMpYIOLLLOS - BO3AEMCTBME HO AEHEXHO
obpaLLEeHNE




AN 9D PEKTUBHOIO BbIMOAHEHUA PYHKLLUU
POUHAHCOBOIO PbIHKA HEODOXOAMMO
COYETAHME CAEAYIOLLIMX PbIHOYHbIX
KOMMOHEHTOB:

1. CybbeKToB pblHKa (MHBECTOPOB, 3aEMLLNKOB
N PUHAHCOBbLIX NOCPEAHUKOB) U PbIHOYHbIX
MHCTPYMEHTOB,;

2. UHpacTpyKTypbl (MHPOPMALMOHHOWN,
TEXHOJTOrMYEeCKOWU, TOProBOU, pacyeTHOMN,
opraHn3aLlmMoHHON, NPaBOBON);

3. Perynupyrowmx pbIHOK OpraHoB
rocygapcTtBeHHOWM BacTy.



PakTopbl, 0OyCcAaBAUBAIOLLLNE

doopmupoBaHmne U PYHKLLUOHUPOBAHUE
doMHAHCOBOIrO PbIHKA

1. QKOHOMHYEeCKHe (HOAUNYME B
DKOHOMMUKE CODOCTBEHHMKOB —
TEX, KTO QOOPMMUMPYET CMPOC HA

CDP)

lMpaBoBbie (OOeCneYnBALOTCH
FOCYAQPCTBOM)

OpraHn3auunoHHbIe (MPOABAJIOTCS
yepes PA3AMYHbIE CDOP MBI
OPraHM3ALMU PbIHOYHbIX
onepaumm)




CTPYKTYPO A€HEXHbIX NOTOKOB HA |
doMHAHCOBOM PbIHKE

Oprasbl BJIaCTH
u MCY

X03MCTBYIOLIHE
CYOBEKThI

Hacejgenue

EERVNA W v

M®KO




MoAeAb KpyroBbiX NMOTOKOB: KpyroobopoT BBI],
AOXOAOB U PACXOAOB B OTKPbITON SKOHOMUKE

[naTtexwu 3a pecypchbl

Y (coBOKYyMHblE goxoabl
(M30EpKKN rpMm) PbIHOK ( y noxofpl)

pecypcoB

U

MpuToK KanuTana, N
. eciml > E
(DMHaHCOBbIVI\ m~ X

S

MNHBECTULIMOHHbIE
bIHOK

cpencTaa \p/ S (cbepexeHus)
3anmcTBOBaHMS,
ecmm G>T

M 7 Tx Tx CeKTop AOMALLIHMX

peanpuHUMaTenbCKUi FocvaancTEo 0
cekTop (pnpmbl) T, yAap T, XO3AWNCTB

G (rocymapcTBeHHble
3aKynku)

| (MHBECTMLMOHHbIE
pacxopbi) PbIHOK
Tosapoy C (notpebutensckue

Y (cToumocTb
pacxofbl)
HaLMOHaNLHOTo NPoAyKTa) ycnyr

I, (nmnopT)

MHOoCTpaHHbIN
CeKTop

E, (skcnopT)




BO3MOXHbI© HEraTUBHbIE NOCAEACTBUSA
PYHKLUOHUPOBAHNA PUHAHCOBOIO PbIHKA:

¢ MHCbAiILI.MOHHbIe NMNOCACACTBUA

°* BO3MOXHOCTb NMOAYYEHUSA BbICOKUX
AOXOAOB MO CMEKYAATUBHbLIM
onepauUsiMm MOXeT CNpPOBOUUPOBATDb
OTTOK CPMHAHCOBbLIX peCcypCcoOB 13
PEeAAbHOIroO CeKToOpd 3KOHOMMUKM

e yemM BGOAbLLE CTENEeHb UHTErpaLLMK,
CTPCOHbl B MUPOBOHU PMHAHCOBbLIU
PbIHOK, TEM GOAbLLIE BEPOATHOCTD
(MMNOPTAN KPU3UCHBIX SBAEHUU U3
APYrMx CTpaH




Y4acTHUKM (OPMHAHCOBOIO PbIHKA

e CocTaB

e XapakKkTepucTUKkda




Cy6beKkTbl (PMHAHCOBOrO PbIHKA

PUNHAHCOBbLIU PbLIHOK C
MHCTUTYLMOHArIbHOMU TOYKN 3PEHUS
COCTOMUT U3 pasfinyHbIX UHCTUTYTOB

(CyObEeKTOB pblHKA),
obecnevymBaroLLnNX
nepepacnpeneneHne oMHaAHCOBbIX
PECYPCOB MeXy ero ydacTHUKamMmu



JTO nepepacnpeneneHue
MOXXET MPOUCXOanUTb
HenocpeacTBEHHO OT

KpeguTopoB K 3aeMLUInKamM 1Unwu
npu y4yactun oMHaAHCOBbIX
nocpegHUKOB

SMBJIEMA




YYACTHUKU ®UHAHCOBOI'O PbIHKA

IHPODPYYACTHUKH

Y4yacTHUKN, BbINOSTHAKOLWME
Kno4yeBbie CbYHKLWIM Ha
C*)MHaHCOBOM PbIHKE

Y4yacTHUKN, BbINOJHSIIOLWMKE
BCcnomMmoratenbHble PyHKLUM -
NHCTUTYTbl MHOPACTPYKTYPbI

doHOoBasa 1 BantoTHad
onpXxn

[lenosntapun LeHHbIX
Bymar

dPuHaHCcOBbI

lNMpsMble y4acTHUKMK
doMHaHCOBbLIX COENOoK

\ Pernctpartopbl LEHHbIX
OCTaBLLMKH _ Gymar
arrai kanutana: i (MHCTUTYUMOHAmbHbIE
UHA. *3aeMLLMKN MHBECTOPbI PacyeTHO-KNMpuHrosble
MHBECTOPBI "OMUTEHTL! 1 g LieHTpbI
KpeauTopsl LIeHHbIX KpeanTHble
(Mmokynamernu oymar opraHu3auu Y OpraHbi perynimpoBaHus
6 (npodasupbl AU 1 koHTpons (LIBROCOP)
o VyMac, puH LNOHHbIE camoperynmpyemMsble
QUHaHCOo8bIX ; MHCTUTYTbI opraHusaummn (AYBEP,

AKkmueos) HAY®OP MAPTAL APE




I. YyacTHUKH, BBINOJHAKOIIME KJIAKYeBble GYHKIMKU
Ha ()MUHAHCOBOM PBIHKE

1. TIPAMBIE

X03MCTBYOIIHE CYObEKTbI, OPraHbI

rocyarapcrseHHoi Biaactu 1 OMCY, HacejieHHe

O3MOXXHOCTU KAXKAOIo PA3AUYHDI.
Ka>KAbIM MOXET BbICTYNATb B POAMU:
A. noTpebuters ¢bMHAHCOBbLIX peCcypCcoOB

b. nocTaBLUNMKA CPMHAHCOBbIX pecypcCcoB




Cyb6beKTbl XO39MCTBOBAHUA NMEIOT BO3MOXHOCTb
HO OMHOHCOBOM PbIHKE MHBECTUPROBATH
BOPEMEHHO CBODOAHBLIE AEHEXHbIE CPEACTBA,
3ALLMLLLASA UX OT MHODAALMOHHOTO O0EeCLLEHEHMS
1 obecnevynpas HEODXOAMMbIM OOLEM CPEACTB
AAS OYAYLLIMX BAOXEHMMN B OCHOBHYIO
AEATEABHOCTb, OAHOBPEMEHHO C 3TUM
NOAYYHAKOT BO3MOXHOCTb MPOUBAEKATb
AOMOAHUTEAbHbBIE PECYPCHI MNPU
HEAOCTATOYHOCTM COOCTBEHHbIX CPEACTB

-




——— | OPraHel rocyAQpCTBEHHOM BAACTH U
{mecTHOro camoynpasaeHmns
= 2{ pasmeLLLaoT HO JOUHAOHCOBOM PbIHKE
. &l AOATOBbIE ODA3ATEALCTBA AAS
T A OLVHAHCUPOBAHMS BIOAXKETHOTO
g1 AcDULMTA, B TO KE BDEMS MHCTPYMEHTDI
=1 JOMHAHCOBOIO PbIHKA CO3AQIOT
BO3MOXHOCTb AA PA3MELLLEHMS
PE3EPBOB M BDEMEHHO CBOOOAHbIX
AEHEXHbIX CPEACTB DIOAXKETOB,
FOCYAQPCTBEHHbIX BHEDIOAXKETHbIX

QOOHAOB (c 2005 road B PeAEPAABHOM 3AKOHE
«O doeaepaabHoOM OoaxeTe HA 2005 roan
NPEAYCMOTPEHbBI AOXOAbI OT PA3MELLLEHMS
OCTOTKOB CPEACTB HO cYeTE OEAEPAABHOIO
OloAXeTa)




Cyb6beKTbl (PMHAHCOBOIo PbIHKA ‘

HoBoe ABneHmne ¢ TOYKMN 3peHuns
MHCTUTYLMOHAarbHbIX Y4aCTHUKOB -
pacLlInpeHne nNpmUCyTCTBUA Ha PbIHKE
ghusuvdeckux iUy, KOTopble B pesyneraTe
pPOCTa UX pearibHbIX JOX040B BCce boree

aKTMBHO BbICTYNalT B ponn 6aHKOBCKMX
BKNAaA4YMKOB M1 3aEMLLMKOB, KITMEHTOB
HeBGaHKOBCKMUX (PUHAHCOBBLIX UHCTUTYTOB




o iR Il nO3BOASET MOOUAM3OBATD

A B il oTHOCUTEABHO HEOOABLUKE MO

" W pasmepam c6epexeHuns HaceAeHus
[l tcnoAb30BATb UX AAS

cOMHAOHCUPOBAHUA KPYMHbIX

& || MHBECTULMOHHBIX NPOEKTOB,

obecne4ynBas, TAOKMM OOPA3OM,
| peleHne U COLLUAABHBIX, U
SKOHOMMUYECKHUX 3aA QM.




I. Y4yacTHHKH, BLINOJHAONINE KIOYeBble QYHKIINH
HAa (PUHAHCOBOM PbIHKE

1.1 IPsAMBIE
a. [lorpedOuTem KanuTaga (AMUTEHTHI, 32AeMIIIUKH)

MpuBAekaoT HeobxoAnMble PP nyTem
BbINMYCKQA LLeHHbIX Oymar uAu
30KAIOYEHUS KPeAUTHbIX AOrOBOPOB

LLeAb: bbICTPbIM COOP AEHEXHbIX CPEACTB HO
HY>KAbI MOOM3BOACTBA M obecneyeHmne
NOAYYEHUA MPUOBIAM.

AAS TOCYAQPCTBA — MOKPbITb OIOAXKETHbIN
AEDOULIMT




I. YyacTHMKH, BRINOJIHAIONINE KIOYeBble QYHKINN
HAa (MHAHCOBOM PBIHKE

1.1 HPAMBbIE

0. MocTaBuMKN KanuTaa (MHBECTOPLI, KPEIUTOPHI)

BKAGABIBAIOT CBOOGOAHBIE AEHEXHbIe
CPEeACTBA B pasAnyHble (OPMHAHCOBbIE
UHCTPYMEHTbDI C LLeAbIO MOAYYEHMUS

AOXOAQ

LLeAu: OBecnevyeHme HOAEXHOCTM KAMUTAAQ,
AOXOAHOCTH, MPUPOCTA U AMKBUAHOCTM
BAOXKEHMS

&% -

3aaa4da: CoOBMECTUTb 4 LeAU



OcHoOBHas auiaeMMa (PMHAHCOBOTO PHIHKA

Puck

] BITO)XXe@HUM

loxoaHOCTb
BIOXXeHU!




= |
’ [TonBbiAb OT BAOXKEHMM MPIMO
MPOMNOPLIMOHAABHA PUCKY, HA

KOTOPbIM TOTOB MATHU MHBECTOP

Yem Hmxe pmck qoMHAHCOBbIX
OKTMBOB, TEM BbILLIE ETO
AMKBUAHOCTb




Kaaccudoukaums MHBECTOPOB

/Y

v
NHauBuayajabHbIC
NHCTUTYUIHOHAJIBHBIE Crparernyeckue
(bpunaHcoBbBIE N4 Ilopr¢enbubie
QUSPOTHHEH) *OTeyecCTBEHHbIE
NHocTpaHHBbIE




I. YyacTHUKH, BBINOJHAKOIIME KJIAKYeBble GYHKIMKU
Ha ()MUHAHCOBOM PBIHKE

1.2 ®unancoBbie MOCPETHNKN

A. UnBecTuIMOHHBIE HHCTUTYTHI U KpeauTHBIE OpraHu3anuu

MpuBAEKAIOT PA3pO3HEHHbIE CBOOOAHBIE
A€HeXHble cpeAcTBA UJD, Tem
COMbIM CO3AQIOT KPYMHbIE
dOUHAHCOBbLIE CPOHAbI, KOTOPbIE
pasmeLLaroT B PUHAHCOBbIE AKTUBDI

Apyrux UE.

LeAan: ObecnevyeHme HOAEXHOCTM KAMUTAAQ,
AOXOAHOCTH, NPUPOCTA U AMKBUMAHOCTU
BAOXKEHMUS




UHBECTULIUOHHbDbIE MHCTUTYThbI

UHBECTULLMOHHASA KOMMNAHUSA — CMNELMAAMIMPOBAHHbIM
JOUMHOHCOBbIN MHCTUTYT, OCYLLLECTBASIOLLLMM YIPOOBAEHME
KOAAEKTMBHbIMW MHBECTULIMIMM M OUHOHCOBBIMM AKTUBOMM
NOCPEACTBOM BAOXKEHMS PECYPCOB B LLEHHbIE BDYMArK, O
TAKXKE BbIMOAHSIOLLIMIA OTAEAbHbIE OAHKOBCKME ADYHKLIMM.

UHBECTULLMOHHBbIN B6AHK - OMHAHCOBbIN MHCTUTYT, KOTOPbIM
CNELMAAMIMNPYETCH HO DMMCCUM LIEHHBIX OYMAT U UX
FAPAHTUPOBAHHOM PA3MELLIEHMMA.

UHBECTULLMOHHBIU POHA, - HOXOAALLIMMCSA B CODCTBEHHOCTH
AKLMOHEPHOro O0LLLECTBA AMDO B OOLLIEN AOAEBOM
COOCTBEHHOCTU CPU3MYECKMX U IOPUAMHECKMX AULL
MMYLLLECTBEHHbIM KOMIMAEKC, MOAb3OBAHME 1 PACMOPIKEHUNE
KOTOPbIM OCYLLLECTBAIIOTCA YMPABASIOLLLEM KOMIMOHMEN
MCKAIOYUTEABHO B MHTEPECAX AKLIMOHEPOB 3TOTO
QKLMOHEPHOIo OOLLLECTBA UAM YYPEAUTEAEN AOBEPUTEABHOTO
YINPOBAEHMUS.




KpeAuTHble U dPUHAHCOBbIE OPraHU3ALLUM

CTpaxoBble KOMMNAHUMU

HerocyAapcTBeHHblIe NEHCUOHHbIE
dooHADI

Kommepyeckue 6aHku

KpeAuTHbIE COI03bl

TpacToBble KOMMNAHUMU




II. MIPO®ECCHUOHAJIBHBIE YYACTHUKH ®UHAHCOBOI'O

PBIHKA
2.1 YyacTHUKH, BHINOJHSIIOIIME BCIIOMOTraTeJIbHbIEe (DYHKIIUH -

NHCTUTYTHI HHMPACTPYKTYPHI:
* PaCyeTHO-KJIMPHUHTOBBIE LIEHTPHI

* Perucrparopsl

* Jlenoszurapuu
« ®oHA0BAs U BaJIFOTHAS OMPIKU
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II. MIPO®ECCHUOHAJBHBIE YYACTHUKHU ®UHAHCOBOI'O
PBIHKA
2.2 HenmocpeacTBEHHO YYACTBYIOLIME B TOPrax (TOPryrT
(D)MHAHCOBLIMM AKTHBAMM) —

POUHAHCOBBIE ITIOCPEIHUKMU:

T —————

bpokepsbl

| » [nmepsl ‘
Ob6ecneynBalOT CBA3b MEXAY
NOKYNATEASIMU U NPOAABLLOMU




DoHI0BbIC NMOCPCTHUKHU:

bpokepbl — OCYLLIECTBAAIOT ONepaLMmM C
LLEHHbIMM ODYMATAOMM 30 CHET CPEACTB
KAMEHTA B COOTBETCTBUM C AOTOBOPAMM
NOPY4YEHMI MAM KOMUCCHM. X AOXOA
CKAQABLIBAETCH 30 CHET KOMMCCUMOHHOTO
BO3HAMOAXAEHMUS.

ANAEpPbl — OCYLLLECTBASIOT ONepaLmMn C
LLEHHbIMM BYMATaMM 3A CBOU CHET, A UX
AOXOA COCTABAAET PA3ZHULLA MEXAY LLEHOMM
MNPOACXK LLEHHbIX OBYMATr OAHMM KAMEHTAM U
LLEHOMM MOKYMOK 3TUX XKE BDYMAr Y APYIMX
KAMEHTOB.



I11. OPTAHBI TOCYAIAPCTBEHHOI'O PET'YJINPOBAHUS U i
KOHTPOJIA -'

* Munucrepctso @vuHancoB PO
» OenepanibHas ciryk0a 1o @UHAHCOBBIM

Peiakam , ©CCH.
* llenTpansubein bank Poccun

» CaMoperyJimpyemMble OpraHu3aliuu
e ssvie - mpodydyactHukoB (HAY®OP, ITAPTA/L,

W Qeno3nTapmeR

HAVMDOP]

HALMOHAJIbHAA ACCOUMALUA
YYACTHUKOB ®OHOO0BOIO PbIHKA

CoOurroneHne 3aK0HOAATEJIbLCTBA, 3AIIIMTA MPAB
YYaCTHUKOB, JUIEH3MPOBAHUE, HEAOIYIIICHUE
KPU3UCHBIX SIBIICHUI HA ()MHAHCOBOM PBIHKE, B
CHJIy €r0 CUCTEMOOOPA3YIOIIETO 3HAYCHUS JJIS

DKOHOMHUKH B IIE€JIOM.




OCHOBHbIE 30AQ4YM TOCYAQPCTBEHHOIO
DETYANPOBAHMA POUHAHCOBOIO
ObIHKAO COCTOMT B 3ALLLUTE MNPOOB
MHBECTOPOB MAM KAMEHTOB
OPraHM3ALMM, OKA3bIBAKOLLLMX
QOUHAHCOBbBIE YCAYIM, A TOKXKE B
HEAOMYLLLEHMN KPU3MCHbIX 4BAEHMM
HO JOMHAHCOBOM PbIHKE, B CUAY €ro
CMCTEMOODPA3YIOLLLETO 3HAYEHMY
AAS DKOHOMUKM B LLEAOM.

‘ CIVIDJ IV ’




PeryAmpoBaHue doMHAHCOBOIO PbIHKO |

PCPP - peryasTop POHAOBOIO PbIHKA.

PeAepPAAbHAA CAYXOA MO OMHAHCOBbLIM PbIHKAM
Poccuu (PCPP) asageTCca doeAepPAAbHbIM
OPraHOM MCMNOAHUTEABHOM BAOCTM M HOXOAMTCSH
B MPAMOM NOAYMHEHUM [1DABUTEABCTBY
Poccumckon Peaepaunm (NPEALLIECTBEHHUK -
PKLB).

OcCyLLECTBAIET QYHKLMM MO MPUHATUIO
HOPMATMBHbIX MPABOBbLIX AKTOB, KOHTPOAIO U
HOA30PY B cdoepe PMHAHCOBbBIX PbIHKOB.
AVLEH3UNPYET NPOCOECCHMOHAABHYIO
AEATEABHOCTb HO PbIHKE LLEHHbIX OYMAT.

[ hitp://www.openinfo.ffms.ru/




2. baHk Poccumn — peryAmMpoBaHUE AEHEXHO-
KPEAUTHOTO PbIHKA (PEeryAmMpoBaHME U
HOA30P 30 AEATEABHOCTbLIO KPEAMTHbIX
OPTrAHM3ALLMM)

3. PeAepaAbHASA CAYXOQ CTPAXOBOro
HAA30pPA - PETYAUPOBAHUNE CTPAXOBOIO
ObIHKA (HOA30P 30 AEATEABHOCTbLIO CTPAXOBbIX
OPraHM3aALLMM)



[TfpaBOBYIO OCHOBY
APOYHKLUMOHUPOBAHMI JOMHAHCOBOTO
ObIHKO COCTABASAIOT:

* [DAXKAQHCKMN KOAEKC PP

e P3 «O pPbIHKE LLEHHbIX OyMAMN

e P3O OAHKAX M DAHKOBCKOM AEATEABHOCTM)

e P3 OO OPraHMU3ALLUM CTPOAXOBOITO AEAQ B PPy

e P33 (OO0 MHBECTULMOHHbBIX ADOHAQX)

e P3 (O HETOCYAQPCTBEHHbIX MEHCMOHHbBIX JOOHAOX

* 1 AD.



[[ocyaapcTBeHHOEe npsamoe
perynupoBaHue obecrne4ynBaeTcs
nyTem:

* YCTAaHOBJIEHUA 00fAA3aTeNbHbIX
TpeboBaHUM K OeATESNIbHOCTU YY4aCTHUKOB;

* YTBEPXKOEHNSA NEPEYHA onepaunmn
doMHaHCOBbLIX MHCTPYMEHTOB, pPerncTpaunm
LleHHbIX Oymar;

* IMUEH3NPOBaHNA OeATENbHOCTU YH4aCTHMNKOB;

* CO30aHNS CUCTEMbI 3aLLUTbI NPaB
MHBECTOPOB.



[ocypapcTBeHHOE KOCBEHHOE
(pbIHOYHOE) perynupoBaHue
OCYLLEeCTBNSIETCA NOCPeacTBOM:

* y4YaCTUA rocygapcTtBa Ha pblHKE B
KayecTBe cybbekTa, NpuBreKkarLero unm
pasmMeLlarLlero mHaHcoBble Pecypchl;

* BMUSIHWE Ha PbIHOYHYIO aKTUBHOCTb Yepes
MaKpPO3KOHOMMUYECKME MHAMKATOPbI (CTaBKa
pedVHaHCUPOBaHMS, HopMa 06513aTENbHbIX

pe3epsoB).



Mpouecc peryaupoBaHusa PLLb BkKAlOHOeT
CA€AYIOWNE OCHOBHbIE DAEMEHTDI:

CO3A0HNE HOPMATUBHOU OA3bI
DOYHKLLUOHMPOBAHUSA PbIHKA;

oTOop NnpodPeCcCUOHAAbHbIX
YH4ACTHUKOB PbIHKQ;

KOHTPOADb 30 AEATEABHOCTbLIO U
NPUMMEeHEeHUe CAHKLUUU 3a HapYyLUeHue
NopsAKA paboTbl HO pPbIHKeE.




Camoperyampyembie opraHmiaumm Ha PLLB

HeKkoOMMeEpPYECKME 7 HETOCYAQPCTBEHHbIE
OPraHmM3aLmMM, CO3AABAEMbIE MPOPYYACTHUKAMM
PUb Ha AOOPOBOABHOM OCHOBE C  LEAbIO
PENYAUPOBAHMA OMNPEAEAEHHbLIX QCMEKTOB PbIHKA
HO OCHOBE FOCYAQPCTBEHHbIX AP AHTUM
MNOAAEPXKKM, BbIDCXKALIMXCA B MPUCBOEHMU UM
rocyaapcTtBeHHoro craryca CPO;

Mo 3akoHy «O PUB» (cT. 48), AOOPOBOABHOE
OObeAMHEHME MPOPECCMOHAABHBLIX Y4OCTHMKOB
PLLB, COYHKLUMOHMpPYIOLLLEE HC MOUHLMNAX
HEKOMMEPYECKOM OPTAHM3ALMM;

OOblHHO oOpraHmsaTtopbl PUB (BKAKOYAS COOHAOBLIE
OUMpPXXM) N OOLLLECTBEHHbIE OOBbEAMHEHMA PA3AMYHbBIX
rpynn NPOdOECCUMOHAAbHbBIX YYHOCTHMKOB PbIHKA.




PyHkuun CPO

Paspab6oTka o6s3aTeAbHbIX MPABUA U CTAHAAQPTOB
npodecCUMOHAABHON AEATEeABHOCTU U onepauuM
HO PbIHKE;

Ocyuw,ecTBA€HUE NPOPECCUOHAABHOU NOATOTOBKMU
KAApPOB 7 YCTAHOBAEHMUE Tpe6oBAHUMY,
0653aTEeAbHbIX AASI PAOOTbI HO AQGHHOM PbIHKE;

KOHTpOAb 30 coBAlOAEHMEM YHOCTHUKAMMU PbIHKA
YCTAHOBAEHHbIX MPABUA U HOPMATUBOB;

UHDOPMALLMOHHAA AEATEABHOCTb HA PbIHKE;

Ob6ecne4yeHne CBA3M U NPEACTABUTEALCTBA
(3awmnTbl) UHTEPECOB YYACTHMUKOB PbIHKAQ B
rOCYACQPCTBEHHbIX OPraHAX YNPABAEHMUS.



OcHoBHble CPO B Poccuu

* HauunoHaabHas cboHAOBAsA accoumnauus (HPA);

* HawMoHaAbHAS accoumams Y4ACTHUKOB
cdooHaAoBOro poiHka (HAYPOP);

 NMpodcheccrnoHaAbHas accouuaums
PEerMcTpaTopos, TPpAaHcdep-areHToB 7
Aenosutapues (MAPTAA)

~ ACCOLI.MCILI.MSI YHOQCTHUKOB BE€KCEeAbHOIo PbIHKA
(AYBEP)

* HauunoHaAbHas Aura ynpasasiowmx (HAY).




 Ha KaXAOM cermeHTe
~ PbIHKAO — CBOMU COCTAB
YH4OCTHUKOB

i




Y4ACTHMKU PbIHKA LEeHHbIX Oymar

e OMUTEHTHI
* /IHBecCTOp®I

. glpOCbeCCVIOHaJ'IbeIe YYaCTHUKU PbIHKA LeHHbIX
ymar:

Yy bpokepsl

y [lnnepol

y [lenosntapum

y KnupuHrosble LEHTPb

y KomnaHun no ynpaBrieHnto Ha pbIHKE LIEHHbIX Bymar
y [lepxatenu peecTtpa UeHHbIX bymar

y ®oHpoBble OupXxK 1 apyrne npodeccmoHarnbHble
YaCTHMKWN MO OpraHmn3auum TOProeBnun LEeHHbIMU
ymarammu
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- ¢ Kommepyeckme BAHKM

- * HeOQHKOBCKME KPEAUTHBIE OPTAHU3ALLUNM

- ¢ BOAKOTHbIE DUPXKM

OCHOBHbI€ YHACTHUKU BAAIOTHOIO U
KPEAUTHOroO PbIHKQA:

e LleHTPAAbHbIM BAHK

LLeHTPbl MEXOAHKOBCKMX KPEANTOB

SMBNEMA
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YYACTHUKHU CTPOAXOBOrO PbIHKA:

'.'"ll
o ld
)

¥

~* CTPOXOBbIE OPraHM3ALMM
. CTPOXOBATEAU

~ + CTPAXOBbIE MPOAYKTHI

* CTPAXOBbIE MOCPEAHMKM

* NPOJDECCMOHAABHBIE OLLEHLLIMKM
~ CTPOXOBbIX PUCKOB M YObITKOB

SMBNEMA




ToBap COUHAHCOBOro pPbIHKA
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ToBap OPMHAHCOBOIrO PbIHKA —

ABA NMOHMWMAHUA

1. YNPOLLEHHO - AEHbIM U LLEHHbIE
oymarm

|2. PUHAHCOBbBIM MHCTRYMEHT — 3TO:

- IIOOON KOHMPAKm, 110 KOTOPOMY ITPOUCXOJIUT
yBEJINYCHUE (DMH. aKTHBOB OTHOTO CyObEKTa U (PHH.
00513aTeIBLCTB APYTOTO

- pa3HbIE PopMbL KPATKOCPOUYHOIO U TOJITOCPOYHOTO
MHBECTUPOBAHMUS, TOPTOBIISI KOTOPHIMU
OCYILIECTBIISIETCS HA (PUH. PHIHKE




XapakTepUucTukm PUHAHCOBbLIX
UHCTPYMEHTOB

[ AOXOAHOCTb
1 Prck

1 AMKBMAHOCTb

OOPALLAEMOCTL

1 AOKYMEHTAOABHOCTb




‘ BuAbl OUHAHCOBbLIX MHCTPYMEHTOB \

IlepBuyH IlpousBoa

AeHeXHble CpeACTBA PUHAHCOBbIE cObYEPChI

LLeHHble OBymaru (kanaccuyeckue) OnuUOHbI

Aebutopckas U KpeAUTOpPCKas Caonbl
30AOAKEHHOCTb MO TEKYLLMM

PopBAPAHbIE KOHTPAKTbI U T.A.
onepauuam




[ToHATHUE UeHHbIX 6ymar

1. IOpuamnyeckoe onpeaseAeHune
(TDOXKAQHCKMM KOAEKC PP, 4. 1, cT. 142):

«LLeHHas Oymara — AOKYMEHT, YAOCTOBEPAOLLIMM
C CODAIOAEHMEM YCTAHOBAEHHOM QOOPMBbI U
O0A3ATEAbHbIX PEKBM3MTOB MMYLLLECTBEHHbIE
NPABA, OCYLLLECTBAEHUNE AU MEPEATAHD
KOTOPbIX BO3MOXXHbI TOABKO MPM €ro
MNPEABABAEHUNY).

2. DKOHOMUYECKOE OnpeAeAeHHe:

LLeHHaa 6ymara — oopmMa CYLLLECTBOBAHMS
KAMUTAAQ, KOTOPAA MOXET NMNepeEAABATLCH
BMECTO HETO CAOMOTO, OOPALLLATLCH HA PbIHKE
KOK TOBAP M MPUHOCUTb AOXOA.



|- 2TO AEHEXHbIE AOKYMEHTHI,
YAOCTOBEPSIOLLME MPABA
CODOCTBEHHOCTUN MAM 30MMA BAOAEABLLLO
AOKYMEHTA MO OTHOLLIEHUIO K AMLLY,
BbIMYCTUBLLIEMY AOKYMEHT U HECYLLLEMY
MO HEMY ODA30TEALCTBA




PYyHKLMU LEeHHbIX OyMmar:

1. o6ecne4ynuBalOT NMOAy4YEHUE AOXOAOQ HO
KANMUTAA U/UAU BO3BPAT CAMOro KANUTAAQ;
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2. NPEeAOCTABASIIOT ONpPeAeAéHHble |

AOMNOAHUTEADbHbIE npasa BAGAEABLLOM,
NOMUMO NPABA HA KANUTAA (Hanpumep, aKuum
ACQIOT MNPABA HA Y4YaCTUE B YNPABAEHMUM,
COOTBETCTBYIOLLLYIO UHdpopMaALLUIO,
NnepBoOoO4YEepPEAHOCTD B onpeAeAeHHbIX
CUTYALMUAX U T.MN.);

3. obecne4ynMBalOT nepepacnpeaseAeHme
AEHEXHbIX CpeACcTB (KAnUMTAAOB) MeXAY
OTPACASIMU U CEKTOPOMM  DKOHOMMKM,
TEPPUTOPUAMMU, TPYNNAMU HACEAEHUSA U T.A.



o6paLLaeMOoCTb HA PbIHKe
PbIHOYHOCTb

AOCTYMHOCTb AAfl TPAXKAAQHCKOIO
obopoTa

CTAHACQPTHOCTDb
CEPUUHOCTD
AOKYMEHTAAbHOCTb

PEeryAMpyemocTb U NPU3IHAHKE
rOCyYAQdpPCTBOM

AUKBUAHOCTD
PUCKOBAHHOCTbD
00643aTEeAbHOCTb UCNOAHEHUS



Kaaccudomkaumsa LeHHbIX 6ymar:

N

Knaccnue ITIpousBon
CKHC HbIC
N
AKIIMn
(JTOTIEBEBIC) JIOKYMEHTBI C
O6uranun MMYIIeCTBEHHBIMU
(ToaTOBBIC) [IpaBaMH Ha MOJIb30BAHUE
Bekcens (bMH. aKTUBaAMU




‘KACICCMCbMKCILIMSI LLeHHbIX 6ymar: \

B 3BUCMMOCTHU OT KAQCCOA

NuBecTum
OOopoTHbIE
OHHBIE
* AKITUM KomMepueckue
[ICHHbIC OyMaru:
eQ0urauu
 Bekcens
e JlonroBbIC
00s13aTeIbCTBA e Jlenosur.
| TocydgapcTBa CepTudukarsl

Yeknu




1. O6AUraumus — «(3MMCCHUOHHASA LLEHHOS
OyMara, 30KPENAJOLLLAA MPABO €€
AEPXKATEAN HO MOAYYEHME OT SMUTEHTA
OOAUTALMM B MPOEAYCMOTPEHHbBIN €10 CPOK
HOMMHAABHOU CTOUMOCTHU U
3APUKCHUPOBAHHOTO B HEM NPOLLEHTA OT
3TOM CTOMMOCTU MAM MMYLLLECTBEHHOTO
SKBMBOAAEHTON




2. AKUMS — SMUCCHMOHHAY LLEeHHAd Oymara,
3AKPENAJIOLLLOS NIPABA €€ BAOAEAbLLLO
(QKLUMOHEPA) HA MOAYYEHUE HACTU
NPUObIAN OKLLMOHEPHOTO ODOLLLECTBA B BUAE
AUBUAEHAOB, HO Y4AOCTME B YINPOABAEHMM
OKLLMOHEPHbBIM ODLLLECTBOM M HA YAOCTb
MMYLLLECTBA, OCTAIOLLLETOCH NMOCAE Ero
AMKBUAQLLUU



3. BekceAb — LLeHHOd Oymarq,
YAOCTOBEPAOLLLAA MMCbMEHHOE
AEHEXHOE 0093ATEABCTBO AOAXKHUKA O
BO3BPATE AOArd, OOPMA U OOPALLLEHMNE
KOTOPOTO PErYAMPYIOTCS CMELMAAbHBIM
30KOHOAQTEABCTBOM — BEKCEAbHbIM
MNPOOBOM



4. Yek — LLeHHOd Bymara,
YAOCTOBEPAOLLLAA MMCbMEHHOE
nopy4yeHme 4eKoAATEAS OAHKY YIIAQTUTD
4EKOMOAYYATEAIO YKA3AHHYIO B HEMU

CYMMY AEHer B Te4YEeHME CPOoKa ee
AENCTBUS.

Hek NpeACTABAIET CODOU
PA3HOBMAHOCTb MEPEBOAHOITO BEKCEAY,
KOTOPbIN BbIMMCHIBAETCH TOABKO OAHKOM.



5. bBaHkoBCKMM cepTUPUKAT — LLEHHOS
OyMmara, NPeACTABAFOLLLAS CODOU
CBOOOAHO OOpALLLAlOLLLEECSH
CBUAETEABCTBO O AEHEXHOM BKAGAE B
OaHKEe C 00A3ATEABCTBOM MNMOCAEAHETO O
BO3BATE 3TOrO BKAAAQ U MPOLLEHTOB NO
HEMY Yepe3 YCTOHOBAEHHbIM CPOK B
OyAYLLLEM



6. 3AKAQAHAS — MMEHHAA LLEHHAOY
OymMmara, yAOCTOBEPIIOLLLOA NPABA €€
BAOAEAbLLO B COOTBETCTBMMU C
AOrTOBOPOM OO mnnoteke (3aaore
HEABMXXMMOCTM) HO MOAYYHEHUE
AEHEXHOro 0b643aT1E€ALCTBA MAU
YKOA3QHHOIO B HEM MMYLLLECTBO



/. NMpounssoAHbIe dOUMHAHCOBbIE€ UHCTPYMEHTbI
(AepMBATMB) — COMHAHCOBbBIM MHCTPYMEHTHI, LLEHDI
MAM YCAOBUMA KOTOPLIX OA3MPYIOTCH HO
COOTBETCTBYIOLLLMX MAPAMETOAX APYroro
APOUHAHCOBOTO MHCTPYMEHTA - OA30BOTO.

OOBObIYHO LLEABIO MOKYMNKM AEPUBATUBA IBAIETCS HE
NOAYYEHME OA30BOrO AKTMBA, O XEAXKMPOOBAHUNE
(CTPOXOBAHME) LEHOBOIO MAM BOAIOTHOIO PUCKA BO
BOEMEHM, A TAKXKE MOAYYEHNE CMNEKYAITUBHOM
NPEMObIAM OT M3MEHEHMS LLEHbI AEPUBATUBA
(dobtovepPC, ONUMOH U T.A.).




LLeHHbIMK ODyMaramum He
ABASIIOTCSA:

AOKYMEHTbI O NOAY4E€HNHN BAHKOBCKOTO
KpeAauTa (Hanpumep, KpeAUTHbIU AOrOBOP)

AOKYMEHTbI O AEMOHMPOBAHNM AEHEXHDIX
CpeACTB B OaHKe (30 UCKAIOYEHNEM
AENO3UTHOro u cobeperaTteAbHoOro
cepTUhOHKaTOB)

AOAroBblie pacnmcku (He BeKceAs)
CTpaxoBble NOAUCHI
3aBeLLaHums

NoTepeunHblie 6uaeTbl




CTpykTypa PMHAHCOBOrO PbIHKA
(AUCKYCCUOHHBbIU BONPOC)

Kaaccudoukaumsa

XapaKkTepUucTUuka




BUAbI QOUHAHCOBbLIX PbIHKOB

PUHAHCOBbIE PbIHKM CEIMEHTUPYIOTCS:

* MO BUAOM OUHAHCOBbIX MHCTPYMEHTOB;
* MO CYObEKTAOM PbIHKOB;

* MO CPOYHOCTU MHBECTULMM;

* B PAMKOX OYHKLLMOHOABHOM CTPYKTYPbI PbIHKOB.




BuAbl dOMHAHCOBbIX PbIHKOB N0 OPUHAHCOBbIM
MHCTPYMEHTAM

PUHAHCOBbIE€ MHCTPYMEHTbI, ODPALLLAIOLLIMECS HO
JOMHAHCOBBIX PbIHKAX, B KAYECTBE TOBAPOB,
00EeCNEYMBAIOLLIMX MEPEPACTPEAEAEHNE AEHEXKHbIX
CPEACTB, ONPEAEASIOT BUAbI PbIHKOB:

PbIHOK KPEAUTOB, 3AUMOB, UMOTEKU, AUIUHTQ;

PbIHOK A€MNO3UTOB;

PbIHOK CTPAXOBbIX MOAMCOB; PbIHOK MEHCUOHHbIX MOAUCOB;
PbIHOK MHOCTPAHHOMN BAAIOTbI;

PbIHOK WeEeHHbIX Oymar (akuuu, ooAMraumm, KasHa4yenckme
0653aTEeAbLCTBA, NAU, BEKCEAS U T.N.);

PbIHOK A€pPUBATUBOB (NMPOU3IBOAHBIE PUHAHCOBbLIE
UHCTPYMEHTDI);

PbIHOK TMGPUAHBIX U CTPYKTYPUPOBAHHbLIX (OPUHAHCOBbIX
WHCTPYMEHTOB.




SMBJIEMA




SMBJIEMA




OCHOBHblIe CEerMmeHTbl (PUHAHCOBOIO PbIHKA (MO
TUNAM OO paLLAOWUXCA OKTUBOB):

* KPEAMTHbIN PbIHOK - MPOW3BOAMTCS KPEAMTOBAHME
30EMLLMKOB HO YCAOBMAX BO3BPATHOCTM, CPOYHOCTU
NAQTHOCTW;

* PbIHOK LLeHHbIX ByMar - NOCPEACTBOM ONMEPALMM C
LLEHHbIMM BYMATrAMU MODMAMIYETCSH HOBbIM KAMMUTAA
HO MEPBMYHOM PbIHKE U OCYLLLECTBASIETCS TOPIOBAS
YXE CYLLECTBYIOLLUMMM OKTMBAMM HA BTOPMYHOM
ObIHKE;

°* PbIHOK MPOU3BOAHBIX (PUHAHCOBbIX UHCTPYMEHTOB
- MPOBOAATCY OnepaLmMm, OCHOBAHHbIE HO OYAYLLLEM
PA3HULLE KYpPCOB LLEHHbIX OyMar, BAALOT,
NPOLEHTHbIX CTABOK U AP.;

* BAAIOTHbIU PBIHOK - TMPOBOAATCA KOHBEPCMOHHBIE
onepaumm C MHOCTPAHHOM BAAIOTOM;

* CTPAXOBOM PbIHOK - MOOWU3BOAATCS OMNepaumm CO
[ CTPOXOBbIMU MHCTRYMEHTAMM.



CEIrMEHThI
®UNHAHCOBOI'O PbIHKA

» PuiHoK PbIHOK CpOYHBIX
KpeautHbiii
MeKOAHKOBCKHX 0aHKOBCKHX BKJIa/J0B
PBHIHOK
KpeaIuToB U KPeAUTOB
I I nT.4o.
PouiHOK DoHI0BBIA PbIHOK 10/IT0BBIX
HEHHBIX Oymar PBLIHOK 00513aTeNILCTB U
AepUBaTHBOB

BasoTHblit PoiHOK poJ1apa PbIHOK BaJIIOTHBIX
PBIHOK “ CIIA, eBpo u ap. o0uranui
I I nTa
CrpaxoBoii CrpaxoBaHue CrpaxoBanus
PBIHOK “ HMYIIECTBA, dKU3HU OTBETCTBEHHOCTH
I I nTAa.
PbIHOK PbiHOK PoiHok
AparMeTasiion —‘ 30J10TA a7IMa30B
I I nT.Ao.
PpiHoK PBIHOK PoIHOK 3eMeJILHBIX
HEeABHKMMOCTH “ KBapTUp Y4acCTKOB




I_CDVIHaHCOBbII/I | PuHaHCbI NoA peA.
KoBaneBa
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Il. Mo cpokam obpalseHuns (06a93aTeAbCTB):

JleHeKHBIN
PBIHOK

KparkocpouyHble C/IeJIKH 0JITOCPOYHBIC CICJIKH
1m0 1 roga cBole 1 roma

[{eJib: MPUBJICYECHUE PECYPCOB [lean: oOccrieueHUE
JUI PEIICHUS POOIEMBI JOJITOCPOYHBIX IIOTPEOHOCTEN B
JINKBUJTHOCTHU OP, naBecTnUIX




lll. Mo dbopmam opraHusaumum TOpProBAu
dOUH. UHCTPYMEHTAMM:

Opranun3oBaHH
bIU

bupxeBou:

Ha TpaaunuoOHHBIX OMPKAX

C noMoumbI0 3IeKTPOHHBIX
oup:x

DYHKIMOHUPYET 110

OIpe/IeJIeHHbIM NPABUJIAM,
YCTAHOBJICHHBIM OMpIKeH

Heopranusona
HHBIN

BHeOMpxKeBO# («YJIUMYHBIN))

Y4YacTHUKH CACJIKH
CAMOCTOATEJIbHO 10r0BAPUBAKTCH
110 BCEM BOINIPOCaM

Jpyrue kaHajibl (pHaHCOBOI'O PhIHKA




B 30BMCMMOCTH OT TMMNA TOPTOBAM PbIHOK LLEHHbIX
OyMdar cyLuiLecTByeT B ABYX OCHOBHbIX chopMax:

MyOGAUYHBIN PbIHOK — TPAAMLMOHHAY GDOPMA
TOPrOBAM, NMPU KOTOPOM MPOAOBLLbI U
NOKYMNATEAU LLEHHbIX OyMmar
HEMOCPEACTBEHHO BCTPEYAOTCH B
OMNPEAEAEHHOM MECTE, U MPOMUCXOAMT
MYyOAMYHBIN, TAQCHbIM TOPT (B CAYHOE BUPXKXKEBOM
TOPrOBAM) MAM BEAYTCS 30KPbITbIE TOPIM
(meperoBopsbl), KOTOPbLIE MO KAKMM-ANDO
NPUMYMHAM HE MOAAEXAT LLIMPOKOU OTAQCKE.

e KOMnblOTEPU3UPOBAHHBIN (SAEKTPOHHbIN)
PbIHOK — PA3HOOBOPA3HbLIE JOOPMbI TOPIOBAU
LLEHHbIMW OYMATaMM HO OCHOBE
MCMOAb30OBAHMA KOMIMBIOTEPHbIX CETEU U
COBPEMEHHbIX CPEACTB CBS3M.




B 30BMCMMOCTU OT CPPOKOB, HO KOTOpPbIE
30KAKOHAIOTCA CAEAKU C LLeHHbIMK ByMmaramum:

e KaccoBblX PbIHOK (ObIHOK CMOT, PbIHOK K3LL) —
PbIHOK HEMEAAEHHOTO MCMNOAHEHMS 3AKAIOYEHHbIX
CAEAOK, MPU STOM HYMUCTO TEXHNYECKM OHO MOXXET
PACTAMBATLCA HO CPOK AO 1—3 AHEWN, ECAM
TpebyeTrca NOCTABKA CAMOM LLEHHOM ByMmaru B

JOM3MYECKOM BUAE.

e CpO4HbIM PbIHOK— 3TO PbIHOK C OTCPOYEHHbIM,
OObIHHO HO HECKOABKO HEAEAb MAM MECSLLEB,
MCMNOAHEHMEM CAEAKM. CPOYHbBIE KOHTPAKTbI HO
LLEHHblE OYMArM B OCHOBHOM 30KAIOHAKOTCS HO
ObIHKE MPOW3BOAHbBIX MHCTOYMEHTOB.



UHDPACTPYKTYPHbIE UHCTUTYTbI
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PoHAOBAsA Bupxxa MMBbB (MockoBcKkas MeXXOaHKOBCKaAS
BAAIOTHASA BUpXA) — ornepaLmm C roCyAQPCTBEHHbIMM
LIEHHbIMU BYyMAramm, OGP KEBAS TOPIOBAS BOAKOTOM,
CAEAKU C QKLUMIMU U KOPMNOPATUBHBIMU OBAUTALIMIMM.

(807 kQnnuTAAM3ALMU — 6 SMUTEHTOB)

MMBb=F=MICEX

PTC (Poccuuckas Toprosas cuctema) — ornepaLmm C
AKLUMAMM U KOPMOPATUBHBIMM O0OAmraumamm. (80%

KQMUMTAAM3IALUMU — |3 SMUTEHTOB)

PXA

PoHAOBAA OUpXa CaHkT-MeTepOypr — akumm OA
[a3rnpoma.

(\ SAKPBHBITOE AKUWOHEPHOE DEWECTEO

N Ap. Dy BUPXKA “CAHKT-TIETEPEYPT”

Bcero B Poccun ux 11, 0oAHOKO OCHOBHYIO POAb UTPAIOT
nepBbiX ABe.




V. Mo cTaAUAM BbiNycCKda
U obpauLeHus weHHbix 6ymar PLLB:

Bropu4HbIn

L3

Pa3MmenlieHue BHOBDL OoOpaineHne panee
BbINVIIIEHHBIX IEHHBLIX OyMaAr. BbINYIIIEHHBIX IIEHHBIX Oymar,
HX MepBOe MOSABJIEHUE HA MOCTOSIHHBIH Nepexo/l npas
pbIHKe, IPHOOpeTeHne HX COOCTBEHHOCTH HA HHUX OT
IePBLIMH BJIaJeIbIaMM OAHOI0 BJaaec/jablia K IPYyroMmy

IlepBUYHbIH

eJib: 11¢ I HU
Leab: nmpuBJICYECHUE IECHEKHBIX Llesb: niepepacnpenencHue
JACHCIKHBIX CPCIACTB, KIICPECIHB»

CPEJICTB CYOBEKTOM -

KaIluT
SMUTECHTOM d ajia C LCJIbIO

MAaKCHUMMHU3AIINH HpI/I6I>IJ'II/I




NMokaszaTeAu PMHAHCOBOrO pPbIHKA

UMET HH(pOPMAIIMOHHOE 3HAYCHHE J1JI1 00JIbIIMHCTBA
PBIHOYHBIX C/1eJI0K (B T.U. HEe CBA3AHHBIX C ONlepaAllUSIMHA
HA (MHAHCOBOM PBIHKE)

 bupxesbie UHAEKCbI (Aoy-AXOHCA,
NASDAQ, AAM u Ap.)

e [loka3aTeAn pbIHKAO MeXOAHKOBCKUX
KpeauToB (LIBOR, LIBID, INSTAR u1 Ap.)

”|+ MokasaTeAu BAAIOTHOrO PbIHKA

[Moka3aTeAu CTPAXOBOro pbiHKA




OCHOBHbI€ 3Tanbl CTAHOBAEHUS OUHAHCOBOIO PbIHKA e,
B Poccumnckou Peasepaumm

1986 r. — OTMEHC rOCYAQPCTBEHHOM BAAIOTHOM MOHOMOAMUM

1988 r. — MOSBAEHME NEPBLIX KOMMEPHECKMX BAHKOB

1990-1992 rr.

J MNMoctaHoeAeHus CoeTa MUHUCTPOB PCPCP Ne 601 ot 25 aekadps 1990 r. “O6 yT1BEP>XXAEHUM [TOAOXKEHMS OO AKLLMOHEPHbIX OOLLLECTBAX"

J MMOABAEHME NEePBbIX OTKPbIThIX AKLLMOHEPHbIX OBLLLECTB, BbIMYCTMBLLMX AKLLMM B OTKDITYIO MPOACXKY C NEPBUYHbIM pasmeLLeHrem B 1991 r. (6axk “MeHaren”,
Poccumckas TOBAPHO-ChIPbEBAS OUPXA);

. MNosBAeHME POHAOBBIX OUPX, MHBECTULLMOHHBIX KOMMAHMM, APYTMX MPOJDECCHUOHAABHBIX YHOCTHUKOB LLEHHbIX OyMmar

J Maccosoe passutne OA, BUPXK U APYTHUX MHCTUTYTOB PbIHKA

. [osSBAEHME BCEX BO3MOXKHbBIX BUAOB LLEHHBIX OYMAr CO BCEMM BO3MOXKHBIMU CPOKAMMU AEUCTBUS, SMUTUPOBAHHBIMM B OCHOBHOM KOPMOPALMAMM U
TOCYAQPCTBOM.

. POPMUPOBAHUE MEPBUYHON HOPMATUBHOM ©A3bl PA3BUTUA PbIHKA. [ToCTaHOBAEHME CoBeTa MuHMCTPOoB PCPCP Ne 78 oT 28 Aekabps 1991 r. “O6

YTBEPXAEHMM [TOAOXKEHMS O BbINYCKE M OBPALLEHNM LIEHHbIX BYMAr 1 dOOHAOBbIX BUPXAX B PCPCP” Ha 5 MOCAEAYIOLLIMX AT CTAAO OCHOBHBLIM AOKYMEHTOM
B 3TOM ODAACTU (30 MCKAKOHEHMEM MPUBATUIMPYEMBIX MPEANPUATHI)

1992-1994 rr.

CHCTEMA MPUBATU3ALIMOHHOTO 30KOHOAQTEALCTBA - YKA3 Mpe3maeHTa PP N 721 o1 1 mioas 1992 1. “O6 0praHm3aLMOHHbIX MEPAX Mo NpeobpasoBaHMIO
TOCYAQPCTBEHHbIX MPEANPUATUM, AOBPOBOAbHBIX OObEAMHEHMIM FOCYACPCTBEHHbIX MPEAMPUATUN B OKLLMOHEPHbIE 0OLLLECTBA"

TEXHOAOIMS YEKOBOM (BAYHEPHOM) MPUBATUIALMM CTAACPELLCIOLLLEN AA PA3BUTUA MHADPACTPYKTYPbI PbIHKO

MepBble peryAMpyroLLme doyHKLMM SKOHOMMKM Yepes pbiHOK [KO (peskoe pacLumperme pbiHka KO B 1994 roAy NO3BOAMAO B OMPEAEAEHHON MEPE YMEHbLLINTL
PA3MEP CBOBOAHbIX AEHEXHBIX PECYPCOB, OKA3bIBABLLIMX HEFATUBHOE BO3AEMCTBUE HA KYPC PYOAT K AOAAGPRY W HO TEMIMbl MHADAALLMM)

B 1994 r. BmepBble MCMOAb3OBAHME LLEHHBIX OYMAr AAS PA3PELLEHUS KOU3MCA HEMAQTEXEM (BbIMYCK KA3HAYENCKMX 0B53aTEALCTB (KO)
B 1994 roay MHOCTPAHHBIMM MHBECTOPAMM BREPBbLIE ObIAM OCYLLLECTBAEHbI M KPYMHbIE BAOXEHMS B OKLIMM POCCUMCKMUX MPUBATUIMPOBAHHbLIX MPEANPUATUIA.
1994 - 1996 rr.

- nosBAeHue B 1994-1996 rr. KQHECTBEHHO HOBOM HOPMATUBHOM ©A3bl, ONPEAEAFIOLLLEM MHCTUTYLLUOHAABHO-PENYASTUBHbBIE ACNEKTbI PYHKLLMOHMPOBAHMS PbIHKA
LLeHHbIX Bymar (BCTynaeHue B CUAY [K PP, 3akoHOB PP “O6 akLmoOHepHbIx obLLLecTBax” U O pbiHKE LLeHHbIX Bymar”);

- MO3UTUBHBIE KAYECTBEHHbIE M3MEHEHMS 1994-1996 T., CBA3AHHbIE C PA3BUTUEM MHADPACTRYKTYPbI - CBbILLIE 200 AMLLEH3MPOBAHHbIX PEMMCTPATOPOB,
MOATOTOBKA K CO3ACHMIO LLEHTPAABHOMO AEMO3UTAPUS, MOCTENEHHOE PA3BUTUE KACTOAMAABHBIX YCAYT, CO3AQHUE M PA3BUTME POCCHIMCKOM TOProBOM
CUCTEMbI, DOPMUPOBAHUE CUCTEMbI COMOPETYAUPYEMbIX OPFAHU3ALMM YHOCTHMKOB PbIHKA);
obLLMe BAAronpPUSTHbIE TEHAEHLMM U 3HOYUTEABHBIE PE3EPBbI B PA3BUTMM AUKBUAHOCTM M KAMUTAAM3ALMM PbIHKA.

- MEXAYHAPOAHOE MPU3HAHUE POCCUMCKOTO PbIHKA, AOCTYN POCCUMCKMX SMUTEHTOB PAZAMYHOTO TUMA K MUMPOBBIM COMHOHCOBBIM PbIHKAM.

1998 r . PUHAHCOBBIN KpH3UC. OCHOBHbIE MPUYMHDI:
* "PA3AYTOCTb" PbIHKA, BBIDAXKEHHAS B OTCYTCTBMM B BOABLLMHCTBE CAY4AEB 0BecneyeHms y obpaLLaembIx LLeHHbIX Oymar, B T.4. [KO;
* PUHAHCOBbIE MUPAMMABI;
* HM3Ka9 MAQTEXXECNOCOBHOCTb YYACTHMKOB PbIHKA (KPU3UC HEMAQTEXEWN);
* Kpr3mc AOBEPUA CO CTOPOHbI MHOCTPAHHbLIX YYHOCTHUKOB, CAPOBOLLMPOBAHHbIM KPYMHBIM GOUHAHCOBbLIM KPM3MCOM B KOro-BocToyHOM A3mm B 1997 roay;
¢ HecoBnaaeHne AMHOMUKM MACCUMBOB U OKTHUBOB OAHKOB (AEMO3UTHbBIE U KPEAMTHbIE CTABKM);
¢ CHWXKEHME AOXOAHBIX CTATEM MUHUCTEPCTBA COMHAHCOB (HOAOTH).

1999 r — D3 O A11TIUTE KOHKVDEHI I HO DhIHKE CDUHAHCORKIX VC AV



Poccuuckoe 3aKOHOAQTEeAbCTBO
onepupyeT NOHATUEM

PbIHKA OUHAHCOBbIX YCAYT

1100 gpunancoeoii ycayzou nonumaemcs
0esMeNbHOCHb, C8A3AHHAS C NPUBTEUEHUEM U
UCNONb30BAHUEM OCHENCHBIX CPEOCIB
IOpUOUYECKUX U DUSULECKUX TIUY.

deoepanvhulii 3axkon om 23.06.1999
Ne 117-D3 «O 3auyume KOHKypeHUuU Ha

PbIHKE (QuHaHCOoBbIX yCiy2)




‘ K doMHAQHCOBbIM YCAYIFrOM OTHOCST:

OAHKOBCKUE OMnepaumm u CAEAKMU;

NPeAOCTABAEHUE CTPAXOBbLIX YCAYT,

* YCAYIN HQA PbIHKE LUEeHHbIX GYMCII';

* 30KAIOYEHME AOroBOpPoOB OPMHAHCOBOU APEHADI
(AM3UHra);

AOTrOBOPbI MO AOBEPUTEABHOMY YNPABAEHUIO
AEHEXHbIMU CPEACTBAMMU UAU LLEHHBIMMU




OCHOBHblIe NPoO6AeMbl PYHKLLMOHUMPOBAHUA PUHAHCOBOro
pPbIHKA B Poccumnckomn Peapepaumu

* Hwuskast 10CTyITHOCTh CyOBEKTOB MAJIOTO Y CPENHETO OM3HECA K
MPUBJICYCHUIO (PUHAHCOBBIX PECYPCOB HA (PUHAHCOBOM PBIHKE

* HeBbIcOKast EMKOCTh pbIHKA (IT0 00BEMY OIEpalid, KOJIMYECTBY
YYaCTHUKOB, KOJIMYECTBY (DMHAHCOBBIX NHCTPYMEHTOB)

e CHOEeKyJSITUBHBIM XapaKTEP MHOCTPAHHBIX MHBECTUIIUM HA
(bHAaHCOBOM pbIHKE PD




#
QUESTIONS

CamocmosamesibHo:

* Bupl ICHHBIX Oymar

* IIpodeccrnonabHbIC
YYaCTHUKH (PHHAHCOBOIO
pPBIHKA

* llokazarenu
(PMHAHCOBOT'O PhIHKA

* Mcropus pa3BuTus
(PMHAHCOBOTO PhIHKA
Poccun




