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Henuc Adekcanaposu4 llleBuyk
PduHAHCHI PeINPUSATHS

BBE/IEHUE

lleau u 3a0auu dunancuposanus. IlepeyeHs Leneil U 3a1ad KOTOpble MpecieayeT mpes-
NPUATHE OCYILECTBIISAS CBOIO (DMHAHCOBO—XO3SIIICTBEHHYIO J€ATEIbHOCTh OYEHb IIMPOK: BBIKMBA-
HIe (PUPMBI B YCIIOBUSIX KOHKYPEHTHOW OOpbOBI; M30ekaHne OaHKPOTCTBA U KPYMHBIX (DMHAHCOBBIX
Heyaay; JIMIEPCTBO B 0OpbOE C KOHKYPEHTAMU; MAKCUMU3aLMsl PBIHOYHOW CTOMMOCTH (PHPMBI; TIPU-
eMJIeMbIe TEMITbl POCTa SKOHOMUYECKOTO MOTEeHIMaIa (PUPMBI; pOCT 00BEMOB MTPOU3BOCTBA U pea-
JIM3aIMI; MAaKCUMM3AIHs] IPHObLIA; MUHUMU3AIIMS PACXO/IOB; O0eCeueHre peHTa0e bHON JesTeb-
HOCTH U T. A. [To3TOMy O4YeHb BaXKHO OIPEAEIUTb KaKue U3 ITUX LeJIel ABISIOTCSA IPUOPUTETHBIMM,
a Kakue MpOU3BOJHbIMHU.

Meneooicep — naemmwlii ynpaeneney, HauarbHuk!
Ecau y éac nem HU 00H020 NOOUUHEHHO20 — @bl HE MEHEOMHCED,
a maxkcumym cneyuaaucm!

Henuc Llesuyx

[TpropuTeTHOCTH TOW MM MHOM IIEJTU TT0O—Pa3HOMY OOBSCHSIETCS B paMKaX CYIIECTBYIOIIUX
meopuii opzanu3ayuu ousneca (theories of the firm).

[NepcniekTBHAS OlIEHKA M aHAJIN3 KOMMEPUYECKON ¥ MHBECTUITMOHHOM e TeIbHOCTH

Texymas orieHka (pMHAHCOBOTO COCTOSIHUS

Hawmbornee pacripocTpaHeHHBIM sIBJIsSIETCS YTBEpKICHUE, 9TO (hMpMa JOKHA paboTaTh TaKUM
00pa3oMm, 4ToObI 0OeCIIeunTh MaKCMMAJIBHBIN JT0X0N ee BiaaenbiiaM (Profit Maximization Theory).
OOBIYHO 3TO ACCOIUMPYETCS ¢ peHTadeIbHON paboTOM, POCTOM MPUOBUIN U CHUKEHHUEM PaCcXOJOB.
OnHO3HAYEH JIM TAaKOU BLIBO?

B pamMkax TpaJMIIMOHHON HEOKJIACCMYEeCKON SKOHOMUYECKOW MOJENIU MPEeAroNaraeTcs, 4ro
moOast prpma CyniecTByeT IS TOr0, YTOObI MAKCUMHU3UPOBATH MPUOBLITH (OOBIYHO ITOIpa3yMeBaeTCs,
YTO pedb UAET O MPHUOBUIA C TIO3UIIMU HEe Pa30BOr0, HO JIOJITOCPOYHOrO ee moiydyeHus). OmHako,
B Hjleasie, Korja MperoiaraloTcss paBHOAOCTYITHOCTh MH(OPMAIVH, HAJTMYKE OMBITHOTO PYKOBOI-
CTBa M JIPYTHX aClIeKTOB, JOCTUYh TAKOTO MAKCUMyMa HEBO3MOKHO. VIMEHHO IMO3TOMY IPUMEHSETCS
TIOHSATHE «HOPMAJIbHOM» MPHOBUTH, T. €. TPHOBUTH, YCTPAUBAIOIIEH BJIA/IENbIIEB JJAHHOTO OM3Heca.
JleficTBUTETbHO, MPUOBUTBHOCTD PA3JIMYHBIX BUIOB ITPOU3BOJCTB MOXKET CYIIIECTBEHHO Pa3IniaThCs,
YTO HE BbI3BIBAET TEM HEe MeHee CTpeMJICHHS BCeX OM3HECMEHOB OTHOBPEMEHHO CMEHUTh CBOW OM3-
Hec Ha OoJiee MpUOBLIBHBIA. B 0CHOBE Takoro mouxo/a v JIeXKUT BecbMa paclipoCTpaHeHHasi CUCTEMa
[IEHOOOPa30BaHUS HA TIPOU3BOANMYIO IPOAYKIIUIO — «Ce0SCTOMMOCTb TUTIOC HeKasl yCTpauBaloIast
MTPOU3BOIUTEIIS HAIOABKA».

Jpyrue viccrieioBaTesi BBIIBUTAIOT TIPEATIONIOKEHNE, YTO B OCHOBE JeATeIbHOCTH (bUPM U UX
PYKOBOJICTBA JIS)KUT CTPEMJICHHE K HapallIMBaHUI0 0ObEMOB MIPOM3BOJCTBA U cObiTa. OOOCHOBHIBA-
eTCs 9TO TeM, YTO MHOTHE MEHeKePhl OJIMIIETBOPSIOT CBOE TOJIOKEeHUE (3apaboTHAs I1aTa, CTaTyc,
TOJIOKEeHUE B OOIIECTBE) C pa3Mepamu CBoel (prpMBbl B OOJIBINICH CTETIeHH, HEXKEH C e TTPUObLITb-
HOCTBIO.

B pamkax naHHOU TeOpuu MPUMEHSIIOTCS U Ipyrue (hopMaibHbIe KPUTEPUH, B YaCTHOCTH, JIJISI
OLIEHKH 3((PEKTUBHOCTH JIaHHOUN (PUPMBI B LIEJIOM OYEHb PACIPOCTPAHEHHBIM SIBJISIETCS ITOKa3aTeb
«JIOXO/I Ha aKIMIO»; JIIs1 OIleHKH 3 (PEKTUBHOCTA MHBECTUIIMN MOXKET MPUMEHSTHCS TMOKA3aTellb
«peHTabeTbHOCTh MHBecTHpoBaHHOTO Karmrtana» (ROI). OmHako NMpuHSTHE pellieHud Ha OCHOBE
3TUX U NOJOOHBIX UM IIOKAa3aTesel He BCerna O4eBUIHO.
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Ilpumep. [lpeononooicum, umo Hekas dupma Oocmuzaa 3HAUEHUS.
nokazameass ROI = 30 %. O3nauaem au 35mo, u4mo npeocmasusUyiocs
603MONCHOCIL pazmeuerusi Kanumana ¢ ROl = 25 %, Ho 6 20pazdo metee puckogoe
npeonpusimue caedyen 6e302080POUHO OMEEPeHYMby ?

Bvibop ne max npocm, kak kasxcemcsi. B uacmnocmu, Hogoe uHeecmuposanue
cnedyem oCywecmaume, ecau: a) 3ampamsl Ha NOUCK UCIOYHUKO8 (DUHAHCUPOBAHUSL
Mmenvute 25 % 0) pupma umeem 8pemenHo c60OOOHbII KANUman u He modcem oonee
8b1200HO PA3MECTUMb €20 8 NPEONPUSIMUE C MO Hce CNENneHbIO PUCKA.

JlioGoii pupmMe B TOM WM MHOW CTENEHU MPUCYL] pa3pbiB MeXy (PYHKIMEH yrpaBjeHUs U
KOHTpOJIs. DTa npobiema ycyryoseTcs o Mepe yClIoxkHeHus1 (popM opranu3anuu ousHeca. B cBoro
o4epe/ib, 3TO MPHUBEJIO K BOSHUKHOBEHUIO psiia yrpasieHueckux teopuil (Managerial Theories of
the Firm).

B ocHoBe no1o0HbIX Teopuil — HanbosIee N3BECTHOM U3 HUX sBiseTcs « Teopust nepedauu non-
Homouuil» (Agency Theory) — nexUT POTUBOIIOCTABIEHUE UHTEPECOB BJIAJEIbLEB (PUPMBI U €€
YIIPaBJIEHYECKOro MepcoHasa (B ciiydyae KOPIOPATUBHOIO NMOCTPOEHUs (PUPMBI, KOTJa €€ BJIaJebLibl
HE 3aHMMAIOTCs1 ONIEPATUBHBIM YIIPaBJIEHUEM, & HAHUMAIOT COOTBETCTBYIOIIMII IEPCOHAN). 31eCh Kak
Obl 000COOIAIOTCA JBE OOMBIINE MPYNIbl (PU3MUECKUX JIMLI, UMEIOLIUX HEMOCPEICTBEHHOE OTHOLIE-
HUE K pupme, — BIaJesblpbl (AKLMOHEPbl, YYACTHUKM) U YIpaBJeHYecKUil nepcoHat. VX uxTepecsl
MOT'YT COBIaJAaTh JAAJEKO HE BCErJa; OCOOEHHO 3TO CBA3aHO C aHAJIM30M aJIbTEPHATUBHBIX PELLEeHU,
OJIHO U3 KOTOPBIX 00ECIIeYMBAET CUIOMUHYTHYIO PUOBLIb, & BTOPOE — PACCUMTAHO HA MEPCIIEKTHBY.
Briziesnstior u 6osee 1poOHbIe KiaccupuKaly KOH(IMKTYIOMUX MOATPYII YIIPaBIeHUYECKUX padoT-
HUKOB, Kak/1asl 3 KOTOPBIX OTJAET IPUOPUTET CBOMM T'PYIIIOBBIM MHTEpECaM,

OnpeneneHHON pa3HOBUIHOCTBIO JaHHOM Teopuu siBisietcst «Teopusi 3aunmepecoéanHblx
auuy (Stakeholder Theory), npennonaraomiasi, 4ro 1eab (GPyHKUMOHUPOBAHUs JIIOOOH (PUPMBI
3aKJII0YAeTCsl B TApMOHM3ALMM KOH(IUKTYIOUIMX 11l pa3IMyHbIX TPy IOPUINYECKUX U (pU3HUe-
CKMX JIMLI, UMEIOLIMX HEMOCPEACTBEHHOE UIM KOCBEHHOE OTHOILIEHUE K JaHHOM (bupMe, — aKLIMOHe-
POB, HAEMHOTO YIPABJIEHYECKOro MepcoHalia, pabOTHUKOB, KOHTPAreHTOB, FOCYJAPCTBEHHBIX Opra-
HOB. B yactHOCTH, (pripMa 10JTKHA HE TOJIBKO M HE CTOJIbKO CTPEMUTBHCS K MAKCUMU3AlUY MPUObLIH,
HO U 3a00TUThCS O COLMATIBHOM IOJIOKEHUH CBOMX paOOTHUKOB, OXPaHe OKpPY:KaloLIel cpepl U Jp.

OpnHako HanOoJbllee paclipocTpaHeHUe B MOCIeIHUE TofIbl onyumnia « Teopus maxkcumu3a-
yuu uyennocmu pupmor» (Wealth Maximization Theory). Pa3paGoTuiKku 3TOM TEOPUM UCXOIUIN
U3 MPEANOCHUIKY, YTO HU OJJMH U3 CYILECTBYIOIIMX KPUTEPUEB — MPUOBLIb, PEHTA0EIbHOCTb, 00ObEM
MIPOM3BOJCTBA U T. . — HE MOXET paccMaTpUBaThCS B KauecTBe 0OoO0Iaoero kpurepus 3¢ dek-
TUBHOCTYU IPUHUMAEMBIX pelleHUi (PMHAHCOBOro Xapakrtepa. Takoil KpuTepuil 10IkKeH:

— 0a3MpoBaThCs HAa MPOrHO3MPOBAHUY JIOXO/IOB BJIAE/bLIEB (DUPMBI;

— OBITh OOOCHOBAHHBIM, SICHBIM U TOUHBIM;

— ObITh NpUEMJIEMBIM I BCEX ACMEKTOB Ipolecca MPUHSATUS YIPaBIEHYECKUX pellie-
HUIA, BKJTI0Yasl MOMCK UCTOYHUKOB CPEACTB, COOCTBEHHO MHBECTUPOBAHUE, pacIipe/ie/ieHre J0XO0/I0B
(IMBUAEHIOB).

Cuuraercs, 4TO TUM YCJIOBUSM B OOJIbIIEH CTENEHU OTBEYaeT KPUTEPUN MaKCUMU3ALMKU CO0-
CTBEHHOT'O KanuTaja, TOUHee PhIHOYHOM 1IeHbl OOBIKHOBEHHBIX aKIMil (pMpMBbl. DTOT noaxoxn 0a3u-
pyeTcs Ha ciielylolieil OCHOBOIIOJATaloIel 1ee pa3BUTHs OOLIECTBa, pa3jiesisieMoi OOIBIIMHCTBOM
SKOHOMMYECKH Pa3BUTHIX CTpaH 3anaja, — JOCTHKEHHE COLMAIbHOIO U SKOHOMHUYECKOIO MpOoLBe-
TaHUs OOIECTBA Yepe3 YaCTHYI0 cOOCTBEHHOCTb. C MO3MILIMU MHBECTOPOB B OCHOBE 3TOrO MOAXOAA
JIEKUT TPEANOChUIKA, YTO IMOBBIIIEHUE AOCTaTKA BJaAeibleB (PUPMbI 3aKJIOYAETCS] HE CTOJIBKO B
pOCTe TEeKYIIMX MPUObLIEH, CKOIBKO B MOBBIIIEHUH PHIHOYHOM IIEHBI X COOCTBEHHOCTH. Takum oOpa-
30M, J10060€ (PMHAHCOBOE pelleHre, 0OecreunBaloliee B MEPCHIEKTUBE POCT LEHbl aKIUi, TOIKHO
NPUHUMATHCS BlIaJe/blaMy 1/WIH yIIPABIEHYECKUM MIEPCOHAIIOM.
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Peanuzanys jaHHOro KpUTeprs Ha MPaKTHKE TaKKe HE BCerja oueBuIHa. Bo—repBbIX, HE Bce
(brpmBI IMEIOT OTHO3HAYHO IOHMMAEMYIO (PUHAHCOBBIMU aHAJIMTUKAMU PHIHOYHYIO 1IEHY, B YACTHO-
CTH, ec (pupMa He KOTHPYET CBOM aKLIMK Ha OUp:Ke, ONpe/ielieHre ee PhIHOYHOM LIeHBI 3aTPYIHEHO.

Bo—BTOpBIX, JaHHBIN KPUTEPUI MOKET He cpadaThIBaTh B OTIEIBbHBIX Clydasx. Hampumep, B
(pupmax ¢ eAMHONUYHBIM BJIAAEIIbLEM WM OTPAHNYEHHBIM UX YMCIIOM, KOTOPBIE MOTYT PELIMTHLCS Ha
PUCKOBOE BJIOKEHHE KaluTaja ¢ HaJIeK101 Ha (DOPTYHY WM NIOJTyYeHUE CBEpXIPUOBUIM B OTAAJICH-
HOU miepcriekTuBe. JeicTBusl, mpearpuHuMaemMble TaKUMK (pupMaMu, MOTYT B OMpPEeIeSIeHHON CTe-
MIEHU CHU3UTH LIEHY MX aKLMi BBUJY TOH CTENIEHU PUCKA, KOTOpas MPUCYIIA UX UHBECTULIMOHHOW
JESITEeIbHOCTH.

B cityyae HerpuemieMOCTH KPUTEPUST MAKCUMU3AIIMM PHIHOYHOM 1IeHbl (PUPMbI PEKOMEH/Y-
eTCsI UCTIONIh30BaTh a0COJIOTHBIE M OTHOCHUTEJTbHBIE TIOKa3aTe I MprObUIM U peHTadenbHocTH. Heoo-
XOJMIMO JIUIITh IOMHHUTH OCHOBHBIE HEJIOCTATKU KPUTEPUS «MaKCUMU3AIHS TPUOBLIN» U OCHOBAHHBIX
Ha 9TOM KPUTEPHUHY IPOU3BOIHBIX MOKa3artesel. B HanOonee akiieHTHPOBAHHOM BHJIE OHU MOTYT OBITh
chOpMYIMPOBAHBI CIEAYIOIIUM 00pa30oM:

— CYIIECTBYIOT pa3IMuHbIe BHUIBI TIOKA3ATeN sl «IIPUObLIb» (TIPUOBLIH OT OCHOBHOM JIeATETLHO-
ctu, 6ajaHcoBasi, BAJIOBas1, IO YIUIATHl HAJIOTOB, HAJIOroo0saraemasl, YucTas 1 JIp.), HOITOMY JIaHHAsI
HEOTHO3HAYHOCTH JIOJKHA YCTPAHSTHCS NIPU pa3pabOTKe KOHKPETHBIX IMOKa3aTesel oreHkr 3 dek-
TUBHOCTU (DUHAHCOBBIX PEILIEHU;

— JIaHHBIA KpUTEpUi He paboTaeT, eciy JBe aJbTEPHATHBb Pa3INYaloTCs Pa3MepoM MPOTHO-
3UpPYEMBIX JOXOJOB U BpEMEHEM MX T€HEPUPOBAHUS;

— KpUTEpUI HE YUUTHIBAET KAUECTBO OKMAAEMBIX JOXOIOB, HEONPEIEIEHHOCTbh U PUCK, CBSI-
3aHHBIN C UX TIOJTYYCHUEM.

Kputepnii MakcuMU3alMy peIHOYHOM LIEHBI aKIUi (pUpMBbI Kak HanOosree 0OOCHOBAHHBIN M
MIPUOPUTETHBI KPUTEPUI (PMHAHCOBOIO MEHE)KMEHTa IPUMEHUM JIMILIb B TOM Clly4yae, ecid Ha
PbIHKE KalMTAaJIOB HET OrPAaHUYEHHI ¥ KAKOH—ITMO0 TMCKPUMHHAILIMY B YCTAaHOBJICHUH 1IEH Ha I1eH-
Hble OyMary, T. €. B TIOJIHOM Mepe JISHCTBYET MPUHIIUI «CIIPOC — MPEJIOKEHUE».

Cmpykmypa ucmounukos gpunancuposanus npeonpusimusi. B GpuHaHCOBOM MEHEIKMEHTe
0/l BHYTPEHHUMH ¥ BHEIIHUMH MCTOUYHMKAMH (PMHAHCHMPOBAHUS TIOHUMAIOT COOTBETCTBEHHO CO0-
CTBEHHBIE Y ITPUBJICUYECHHBIE (3a€MHbBIE) CPEACTBA.

Hctounukamu codcmeeHHbIX cpedcma siBISIOTCS:

— ycmasHwlli Kanuman (cpedcmea om npooadXdcu aKyuii U naesvle 63HOCbL YUACMHUKO8),

— pe3epabl, HAKONNeHHble NPEONPUSIMUEM,

— npouue 83HOChL IPUOUUECKUX U PUUUECKUX AUl (Ueaesoe PUHAHCUPOBAHUE, NOXHCEPMBOBA-
HUsl, O1a20meopumenshble 63HOCHL U Op. ).

K OCHOBHBIM UCTOUHUKAM RPUB.IEHEHHBIX CPEOCHIE OTHOCSTCS:

— ccyObl OAHKO08;

— 3aemHble cpeocmed;

— cpedcmea om npooaXicu 0OAU2auULL U OpYeux YeHHbIX Oymaz;

— KpeOUumopcKas 3a00AHCEHHOCHb.

[MpuHIMNMaTbHOE pa3inure MeX/1y UCTOYHUKAMU COOCTBEHHBIX U 3a€MHBIX CPEICTB KPOETCs
B I0PUIMYECKOM MIPUYMHE — B CIy4ae JIMKBUJALIMY TIPEIIPUATHS €ro BIAJAEbLbl UMEIOT IIPABO HA Ty
YacTh UMYILECTBA NPEANPUATHS, KOTOPasi OCTAHETCS M0CJIe PACYETOB C TPETHUMMU JIMLIAMHU.

OCHOBHBIMM HUCTOYHMKAaMH (PUHAHCUPOBAHUS SIBJISIOTCS COOCTBEHHBIE cpencTBa. [IpuBenem
KPaTKYIO XapaKTEPUCTUKY ITUX UCTOYHUKOB.

Ycemaenwtit kanuman nipenctaBiseT coO0M CyMMY CpeCTB, TPEAOCTaBICHHBIX COOCTBEHHU-
KaMU i1 o0ecriedeHus1 YCTaBHOH JesTesibHOCTH npennpusitusi. CoaepkaHune KaTeropuu «yCTaBHBIH
KaIlMTa» 3aBUCUT OT OPraHU3allMOHHO—IIPABOBOM (POPMBI IIPEATIPUATHS:

* 0151 20cY0apcmeeHH020 nPeonpusimuUsi— CTOUMOCTHAS OLICHKA UMYILIECTBA, 3aKPETIECHHOTO
rOCyAapCTBOM 3a MPEeIIPUATHEM Ha IPaBe MOJHOTO XO3SMCTBEHHOIO BEICHUS;
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* 0151 MOBApUWLECNEA ¢ 02PAHUUEHHOI OIMEEMCMEEHHOCMbIO— CyMMa JI0JIell COOCTBEHHU-
KOB;

* 0151 AKUUOHEPHO20 00UeCMEa— COBOKYITHASI HOMUHATbHASI CTOMMOCTD aKIUA BCEX THUIIOB;

* 0151 NPOU3B800CMEEHHO20 KOONEPAMUBA — CTOMMOCTHASI OIIEHKA UMYILIECTBA, IPEI0CTABIICH-
HOT'O YYaCTHUKAMH [Ts1 BEJICHUsI AeSITC/IbHOCTH;

* 013 apeHOH020 npednpusimus — CyMMa BKJIAJJOB PAOOTHUKOB TIPEATIPUATHS;

* 014 npednpusimus UHOU HOPMbL, BHIICTIEHHOTO HA CAMOCTOSITEIbHBIN OaaHC, — CTOMMOCT-
Hasl OLICHKA MMYIIECTBA, 3aKPEIIEHHOrO €ro COOCTBEHHMKOM 3a MPEANPUsATHEM Ha MpaBe MOJHOTO
XO349MCTBEHHOIO BEJIEHHA.

ITpu co3manum IpenpusATHs BKJIAJAMU B €70 YCTABHBIN KallMTaJl MOT'YT ObITh JIEHEKHbIE CPe/I-
CTBa, MaTepUaJibHblc ¥ HeMaTepUasibHble aKTUBB. B MOMEHT mepeayn akTMBOB B BHUJIEC BKJaja B
YCTaBHBIA KaluTasl MPaBO COOCTBEHHOCTH Ha HUX MEPEXOOUT K XO3ANCTBYIOIIEMY CYOBEKTY, T. €.
MHBECTOPHI TEPSIIOT BEIIIHBIE MPaBa Ha 3T 0OBEKTHL. TakuM 00pa3oM, B ciiydyae JMKBUIALUH TTPE/I-
MIPUATHS WK BBIXOJIa YYaCTHUKA M3 COCTaBa OOIIECTBA UJIM TOBAPHUIIIECTBA OH UMEET ITPABO JIMIIh Ha
KOMITCHCAIIMIO CBOEH JIOJIM B paMKaX OCTATOYHOI'O MMYIIECTBa, HO HEe Ha BO3BpaT 00bEKTOB, MepeiaH-
HBIX UM B CBOE BpPeMsI B BHUJIC BKJIaJ|a B YCTABHBINA KalUTAl. YCMAagHblii Kanuman, c.1e008amenbHo,
ompasicaem cymmy 00513amenbcme npeonpusimust neped UHEECMopamu.

Yemaenviii kanuman gpopmupyemcs npu nepeoHaAUANLHOM UHBECHUPOBAHULL
cpeocms. Eeo eeauuuna 00vs8615€6mMCsl NPU  PeUCMPayuu  npeonpusimusi, a
N00ble KOPPEKMUPOBKU PA3mepa YcmasHoz2o Kanumand (OONOAHUMENbHAS IMUCCUS
aKuuii, CHUdMCEHUEe HOMUHANLHOU CHOUMOCMU AKUULL, 6HeceHue OONOAHUMENbHbIX
6K1A008, NpUEM HOB020 YUACMHUKA, NPUCOCOUHEHUe uacmu npuovblau u op.)
OONYCKAIOMCSL MUb 8 CAYHAsX U NOpsioKe, NPeOyCMOMPEHHLIX OelCmEYouUM
3aKOHOO0AMENLCIMEOM U YUPEOUMENbHbIMU OOKYMEHMAMU.

dopMupoBaHKe YCTaBHOTO KaluTalla MOXET COMPOBOXKIATHCS 00Opa30BaHUEM AOMOTHUTEb-
HOTO MCTOYHHUKA CPE/ICTB — IMUCCUOHHO020 00X00a. DTOT UCTOYHUK BO3HUKAET B Cyvae, KOraa B
XOJIe IEPBUYHOM SMUCCHU aKITUH MTPOJIAIOTCS IO IIeHe Bblllle HoMUHaA. [Ipy nomydyeHnn STux cyMmm
OHH 3aYUCIISIOTC B 000A80UHbLIL KANUMAA.

Ipubviae siBNsSETCS OCHOBHBIM UCTOYHUKOM CPEJCTB TMHAMUYHO Pa3BUBAIOIIETOCs Mpeanpu-
atusi. B GanaHce oHa MPHUCYTCTBYET B SIBHOM BHJE KaK HepacrpeelieHHas MpuObLIb, a TaKKe B
3aByaJTMPOBAHHOM BHJIE — KaK CO3[aHHOE 3a CUeT NMpUObUIM (DOH/IBI U pe3epBbl. B yCIOBUSIX pPhIHOY-
HOW 9KOHOMMKH BeJIMUMHA MPUObLIN 3aBUCUT OT MHOTUX (DAKTOPOB, OCHOBHBIM U3 KOTOPBIX SIBJISI-
€TCs1 COOTHOILIIEHUE TIOXOJIOB M pacxoyoB. BMecTe ¢ TeM B JeHCTBYIOIIMX HOPMATUBHBIX JIOKYMEHTaX
3aJ10’k€Ha BOZMOKHOCTh OIPEIeJIEHHOrO PeryJIMpOBaHus MTPUObLTU PYKOBOACTBOM Mpeanpusatus. K
YHCITy TAKUX PETYIUPYIOMIUX MPOLEeLYP OTHOCSTCS:

— 8apbUPOBAHUE 2PAHULEll OMHECEHUSI AKMUBO8 K OCHOBHbIM CPeOCmEam;

— YCKOPEHHAs. AaMOPMUBAYUUSL OCHOBHBIX CPEOCM8;

— NPUMEHSIEMASL MEMOOUKA AMOPIMUBAUUU MANOUEHHBIX U DbICMPOUSHAMUBAIOUUXCSL NPeOMe-
moe;

— NOPSIOOK OUEHKU U AMOPMUBAUUU HEMAMEPUANLHBIX AKMUBOS;

— NOPSIOOK OUEHKU BKNA008 YUACMHUKO8 8 YCIABHbLIL KANUman,

— 8b1O0P MeMOOa OUEHKU NPOU3BOOCIBEHHBIX 3ANACO8;

— NOPSI0OK Yuema NPoueHmo8 no Kpeoumam OaHKo8, UCNOAb3YEMbIX HA PUHAHCUPOBAHUE KaNUL-
MANLHBIX 8AONCEHUIL;

— NOPSI0OK CO30aHUSL pe3epea No COMHUMENbHbIM 00N2aM;

— NOPSIOOK OMHECEHUSL HA CeOECMOUMOCHb PeANU308AHHOT NPOOYKUUU OMOEAbHBIX 8UO08 PAC-
X0008;

— COCMAB HAKAAOHBIX PACX0008 U CNOCOD UX PAChpedeneHusl.
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[TpuGHUTL — OCHOBHOU KCTOUYHUK (DOPMUPOBAHUS pe3epeHoz2o kanumana (hoHaa). DTOT Karnu-
Tall Mpe€JHa3Ha4YCH JI BOSMEIICHUA HECTIPEABUACHHBIX IMOTEPhL U BO3MOXKHBIX y6I)ITKOB OT XO34H-
CTBEHHOM JeSITEJIbHOCTH, T. €. SIBJISIETCS] CTPAaXxoBbIM O cBoell npupoze. [lopsaaok popmupoBanus
PE3epBHOTO KaruTasa OrnpeessieTcs HOpMATUBHBIMU JOKYMEHTAMU, PETYIUPYIOIIUMU eI TeTbHOCTb
MIPEATPUATUSL JAHHOTO TUIIA, a TaKXke ero yCTaBHBIMU JOKyMeHTamu. B AO pasmep pe3epBHOro
donga He MoskeT ObITh MeHblIIe 15 % oT ycraBHOTrO Karuraia. OH ¢hopMupyeTcs Iy TEM 00sI3aTeTbHBIX
€KETOJJHbIX OTYMCIICHHMI 10 TOCTWXKEHUs pa3Mepa, PeyCMOTPEHHOro yctaBoM. PesepBHbiil (poH/
MMpe€aHa3Ha4Y€H TOJIBKO JIA ITOKPBITUSA y6LITKOB, XOTA OH TaKKE€ MOXKET 6LITI) HUCIIOJIb30BaH JId 11ora-
IIeHK s OOMTAIMi U BBIKYIIA aKIMid. B HacTosmee BpeMsi He MPeayCMOTPEHO HAJIOTOBBIX JIIOT TPH
oOpazoBaHuu pe3epBHOro (oHga. OTUMCIEHNS B HErO IPOU3BOIATCS TIOC/E YIUIAThl HAJIOTA Ha TIPH-
ObLTb M IPYTMX HAJIOTOB OTHOCUMBIX Ha C€0eCTOMMOCTDb M (PTHAHCOBBIE PE3YJIbTATHI.

/Jlobasounwvlil Kanuman Kak UCTOUYHUK CPECTB NPENNpusTHs oOpa3yeTrcs, Kak MpaBuiio, B
pe3yJibTaTe MEePeOLeHKN OCHOBHBIX CPE/CTB U JIPYTMX MaTepuasibHbIX LieHHocTeill. HopmaTuBHBIMU
JOKYMEHTaMHU 3aIlpeliaeTcsi MCIOJIb30BaHKUE €r0 Ha 11eJIU MOTPeOIeH s

CrnenmuuveckuM UCTOYHUKOM CPE/CTB SIBJISIOTCA (POHOBL CREUUaNbHoz0 HA3HAUEHUs W
ueneg020 punancuposanusi: 6e3BO3ME3THO MOTyYeHHbIE IIEHHOCTH, a TaKXke Oe3BO3BpaTHbIE U BO3-
BPAaTHBLIC TOCYJApPCTBEHHBIE ACCUIHOBAHUSA Ha (I)I/IHaHCI/IpOBaHI/Ie HerOI/I3BOIlCTBCHHOI7I JEATEIIBHO-
CTH, CBSI3aHHOW C COIEpXKaHUEeM OOBEKTOB COLMATbHO—KYJIBTYPHOTO M KOMMYHAJIbBHO—OBITOBOTO
Ha3HAYeHHMs, Ha (PMHAHCHPOBAHUE M3JEPKEK 10 BOCCTAHOBJICHUIO TUIATEKECTIOCOOHOCTH MPENpHsi-
THIA, HAXOASIIIMXCS Ha TIOJHOM OI0/IKETHOM (PUHAHCUPOBAHUHM, U JIP.

C yesasicenuem,

Illeguyk /lenuc

www.deniscredit.ru
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IJIABA 1
PuHaAHCOBbIE PHIHKH, HHCTUTYThl 1 HHCTPYMEHTbI

1.1.0MHAHCOBBIE PbIHKH

DurHaHCOBBIN PHIHOK — OPraHM30BaHHASAWIN He(hOpMaJibHasA CUCTEMA TOProB/IY (PMHAHCOBBIMU
MHCTpyMeHTaMu. Ha 3ToM pbIHKe MPOUCXOauT OOMEH IeHbIaMHM, MPEIOCTaBIeHNE KpeauTa U MOOU-
mm3anus Kanurana. OCHOBHYIO POJIb 3/1€Ch UTPAIOT (PUHAHCOBBIE MHCTUTYTHI, HAITPABJIAIOIINE TOTOKH
JEHEKHBIX CPEJICTB OT COOCTBEHHUKOB K 3aeMIIMKaM. TOBapOM BBICTYNAIOT COOCTBEHHO AEHBIU U
neHHble Oymaru. Kak u mo0oil peIHOK, (PMHAHCOBBII PHIHOK MpeIHa3HAYEH /7151 yCTAHOBJICHUS HETIO-
CPEICTBEHHBIX KOHTAKTOB MEk/1y MOKYyNaTeJsIMUA U MpoJaBLaMK (PUHAHCOBBIX pecypcos. [IpuHsATo
BBIJICJISAITh HECKOJIBKO OCHOBHBIX BHUIOB (DMHAHCOBOIO PBIHKA: BAIIOTHBIA PHIHOK, PHIHOK 30J10Ta U
PBIHOK KAaITUTAJIOB.

Umenue KHuz — NPECMUNCHO, COBPEMEHHO, 8b1200HO.
3uanus — modice Kanuman, KOMopbwlii 6cezoa ¢ Moooli.
Hlesuyx /Jlenuc

Ha eaaromnom poinke (foreign exchange market) copepiaioTcst BATIOTHBIE ce K. OCHOBOM
9TOTO PHIHKA SABJISAIOTCS OaHKH U APYTHe KPeTUTHO—(hUHAHCOBBIE YUPEKICHUS.

Ha puinke 3010ma (gold market) copepimaioTcsi HAIMYHBIE, ONITOBbIE U APYTHE CACIIKH C 30710~
TOM, B TOM YHCJIE CO CTaHAAPTHBIMU 30JIOTBIMU CIUTKamMu. OCHOBHOW 00BEeM orieparuii ¢ ¢pusznde-
CKHUM 30JI0TOM OCYIIIECTBIISIETCS MEKIy OaHKaMU U CTICIIMATM3UPOBAHHBIME (pripMaMu; (hplovuepcHast
1 OIIMOHHASI TOPTOBJISI 30JI0TOM CKOHIIGHTPHUPOBaHA HA CPOYHBIX OMpKax.

Ha pwinke kanumanoe (capital market) akkymyaMpyloTcss M 0OpaIaloTCs JOJTOCPOUYHbIC
KaITUTAJIbI U JIOJTOBBIe 00s13aTesibecTBa. OH SIBJISIETCS] OCHOBHBIM BUIOM (PMHAHCOBOTO PHIHKA B YCJIO-
BUSIX PHIHOYHOW SKOHOMHKH, C TMOMOIIBI0 KOTOPOTO KOMITAHUY M3BICKMBAIOT MCTOYHUKH (DUHAHCH-
poBaHus cBoel estenbHocTu (puc. 1.1).

Phpma PeIHok KanuTanos

Drpma MHBECTHpYET
B CBOM aKTHBLI
AeHEXHbIE DECYPCAI

2
OCHOBHLIE CPEACTER
OBOpPOTHHE CPEACTBA -

MNonomesue GupMst Ha
PhIHKE KaNHTanoR:
AXUMOHBPHLIE
KanuTan
ROATQCPOYHBIA
IBEMHBIR KANKTAN

OBwan eenmwmna
ABEHCHDOBAHHOM O
B AKTHBE! fIHPMbI
ranurana

Monramerme Grupmis
H& PLIHKE KENHTZNOB

Puc. 1.1. /lenesrcnvle nomoku, ceésazvigaroujue oupmy u polHOK KAnumana

Jloruka npuBeieHHbBIX Ha puc. I.1. NEHEeKHBIX TIOTOKOB (PUPMBI 3aKJTI0YAETCS B CIIEAYIOIIEM:

1 — Havas10 paboTHI, pa3MellieHre Ha PhIHKE IIEHHBIX OyMar U MoJy4eHne CpeiCTB MHBECTOPOB;

2 — UHBECTUPOBAHME MOMYYEHHBIX (DMHAHCOBBIX PECYPCOB B OCHOBHBIE CPE/ICTBA M TEKYILIUE
aKTHBBI;

3 — reHepyupoOBaHKE JIEHEKHOTO MOTOKA KaK pe3y/ibTaTa YCHelIHON NesTeJIbHOCTH;

4 — yruiaTa mpeAycCMOTPEHHBIX 3aKOHOM HAJIOTOB;

5 — BHIIUIATA MHBECTOPAM ¥ KPEIUTOpaM YaCTH OCTaBINEHCsT TIPUOBUIH;

6 — perHBECTUPOBaHKE B AKTUBBI (PMPMBI YaCTH IPUOBLUIH;

7 — HarpaBJieHHe Ha PIHOK KallMTaJIOB YaCTU MPUOBUTN B BU/ie (PMHAHCOBBIX MHBECTHIIUI.
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[MpuBeneHHast cxemMa OTHOCHUTCSI K aKIIMOHEPHBIM OOIIECTBaM, MPEeNnpusiTHs APYrux ¢Gopm
COOCTBEHHOCTH TaKXe MOTYT B3aMMOJEHCTBOBATh C PIHKAMU KalMTAJIOB, BHICTYIAsi HA HUX B POJU
MHBECTOPOB.

PBIHOK KanmMTasoB MHOTA MOAAPA3EISETCS] HA PHIHOK IIEHHBIX OyMar v phIHOK CCYIHBIX Karlu-
TaJIOB. PHIHOK LIeHHBIX OyMar, B CBOIO O4Yepeb, MOApa3IesieTcs Ha epBUYHbIA U BTOPUYHBIN, OUp-
KEBOU U BHEOMPKEBO.

Ilepsuunwiit pvinok uennvix oymaez (primary market) nipeacraBisieT coO0M PHIHOK, 00CITy-
JKHBAIOIIMI BHITYCK (SMHCCHIO) ¥ TIEPBUYHOE Pa3MellleHre IIeHHBIX Oymar. VIMEHHO Ha 3TOM pBIHKE
KOMITaHUH TOJTy4aloT HeOOXoAMMbIe (DUHAHCOBBIE PECYPCHI ITyTeM MPOAAXH CBOMX LIEHHBIX OyMmar.

Bmopuunvwtit peinok (secondary market) nipenqHa3zHaveH 1) OOpallieHUs] paHee BBITYIIEH-
HBIX LIEHHBIX Oymar. Ha BTOpUYHOM phIHKE KOMIIaHUU He MONy4aloT (PMHAHCOBBIX PECYpPCOB HETo-
CPEeICTBEHHO, OIHAKO 3TOT PHIHOK SIBJISIETCS MICKJTIOUMTEILHO BaKHBIM, TIOCKOJIBKY JJA€T BOZMOXHOCTD
MHBECTOpaM IMPHU HEOOXOAMMOCTHU TIOJMYYUTh OOPATHO JICHEKHBIE CPE/ICTBA, BIOKEHHBIE B LIEHHBIC
OyMarw, a TakKe MOJTy4uThb JOXOJ OT orlepanyil ¢ HUMU. BO3MOXHOCTB Mepenpoiaxu HeHHbIX Oymar
OCHOBaHa Ha TOM, YTO MEpPBOHAYAJBHBII MHBECTOP CBOOOIECH B CBOEM IpaBe BIAJIETh M pactopsi-
XKaTbCsl LICHHBIMU OyMaramMy M MOXET IepernpojaTh ux Apyromy uHBectopy. CyliecTBOBaHUE BTO-
PUYHOTO PBIHKA CaMO IO ce0e CTUMYIIMPYET AeATeTbHOCTh MIEPBUYHOTO PHIHKA.

Ymenue — eom Jayuuiee yuenue! Kuuzy HUYMO He 3ameHum.

bBupoicesoii puinok npencrapisier coOOM PbIHOK ILIEHHbIX Oymar, OCyIIeCTBIsieMblil (pOH[IO-
BbIMM Oup:xamu. TTopsok yyacts B Toprax Ajisi SMUTEHTOB, IHBECTOPOB U MIOCPEJHUKOB OIpe/ie-
asietcs: oupxkamu. Breduporcegoii puiHok TipeJHa3HAuYeH 1Sl OOpalleHus LIEeHHBIX Oymar, He HoJy-
YMBLIMX JOMYyCKa Ha (DOHJOBbIE OUPKU.

Ha GupsxeBoM pbIHKE 0OpallaloTcsi HeHHbIe OyMaru, MpoILe/Iie JUCTUHT, T. €. OTy4UBIITe
JOIYCK K 0(puIMaIbHOIN Topropie Ha Oup:ke. [IockosbKy ycI0BUs OMTyYeHUs1 OMPKEeBOl KOTUPOBKU
YCTaHABJIMBAIOTCS] OMP:Kel U MOTYT ObITh JOCTATOYHO CJIOKHBIMM J1J11 HEKOTOPBIX SMUTEHTOB, CYILle-
CTBYET @HeOupoicedoil puiHok (over—the—counter stock market), Ha KOTOpoM OOpaIlAIOTCA LIEH-
Hble Oymaru, He KOTUpyeMble Ha (POHJOBBIX OMpikax. BHEOMPKEBON PHIHOK MOXET ObITh JOBOJIBHO
00beMHBIM — J10 2/3 Bcero 060opoTa pelHKa LieHHbIX Oymar. Hanpumep, B BenukoOputanuu pyHKIM-
OHMPYET CBBIIIIE COPOKA BHEOMPKEBBIX PHIHKOB, HAa KOTOPBIX MPOAAIOTCA LieHHble Oymaru Oosee 150
xkomranuii. B CIIIA Ha BHEOMpPXKEBOM pBIHKE MPOJAIOTCS a) OOJBIIMHCTBO OOMMIalMii aMepUKaH-
CKMX KOMITaHU#; 6) OOJIBIIMHCTBO OOJMIalvil TOCYJAPCTBEHHBIX U MECTHBIX OPraHOB YIIPaBJICHUS;
B) LIEHHbIE OyMaru «OTKPBITHIX» WHBECTULIMOHHBIX TPACTOB (KOMIAHUIA, KOTOPbIE MOTYT ITOCTOSTHHO
BBIITYCKaTh B OOpallieH!e JAOMOHUTEIbHbIE aKIMK); ) HOBbIE BBITYCKM LIEHHBIX OyMar; J1) KpyIHble
OJIOKM LIEHHBIX OyMar Mpu UX MOBTOPHOM pa3MelleHUH.

He suono — auxeuonwvt axuyuu uau He AUKEUOHBL
Ilesuyk /lenuc

Kak  cumraer 3amecturenb  TeHepaJibHOTo  jaupekTopa  «KpeauTHbIi — Opokep
INTERFINANCE» (MIIOTEKA * KPEAUTOBAHUWE BU3HECA) IeBuyk [leHuc
(www.deniscredit.ru), OMHON W3 XapaKTePHBIX OCOOCHHOCTEH POCCHICKOrO phIHKA IIEHHBIX Oymar
SIBJISIETCS €ro IpoOJieHre Ha perioHasbHbIe 3aMKHYThie aHKJaBbl. [1o nanabiM Peneparun hoHIO-
BbIX Oupxk Poccru (PDPEP), 6ommee 90 % BUIOB IIEHHBIX Oymar, o KOTOPBHIM COBEPIIAIICH OUPKEBbIS
cresikd B MioHe 1994 ., KOTHpOBaJIOCh TOJIBKO Ha OTHOM Oupike; Oomee 97 % — Ha IBYX. Mexperno-
HAJILHOT'O TIepeMeIleHHs] IEHHBIX Oymar MpakTU4YeCKU HEeT, T. €. OHH SIBJISIOTCS TIPOAYKTOM MECTHBIX
SMUCCHI1 U HE BBIXOJSAT 32 MPE/IE/bl CBOUX PETHOHOB.

TI'ocyoapcmeennoe pezyauposanue poviHka ueHHvlXx Oymaz. 1'ocynapcTBEHHOE PeryJIupoBaHue
PbIHKA IIEHHBIX OyMar OCYIIECTBIISIETCSI C TIOMOIIIBIO Pa3IMYHBIX CTPYKTYp. [IpuBenem Kparkoe oru-
caHue ux (pyHKITUH.
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1. B T'ocynapcrBenHoi [lyme co3naH psii KOMUTETOB, OTBETCTBEHHBIX 32 pa3paOOTKy 3aKOHO-
MIPOEKTOB B OOJIACTU PhIHKA IIEHHBIX Oymar. B ux uucre:

KomuTeT o co6CcTBEHHOCTH, MPUBATU3AIIMN U XO3SHUCTBEHHOH /IS TEIbHOCTH (3aKOHOTIPOEKTHI
00 aKIMOHEePHBIX OOIIEeCTBaX, O TPACTe U Ip.);

[NonkoMuUTET TIO 3aKOHOAATENNLCTBY O (DMHAHCOBBIX MHCTUTYTAX, (POHIOBOM PBHIHKE M CTPaxo-
BaHMU (3aKOHOIMPOEKTHI O IIEHHBIX Oymarax u (hOHIOBOM PHIHKE);

[MopkomuTteT 1O GaHKaM (3aKOHOITPOEKTH 0 OaHKaX M OAHKOBCKOW JIESATEJIHHOCTH, perjiaMeH-
THPYIOIIYE Orepary OAHKOB C IIEHHBIMU OyMaramm).

B pabote komuteToB [lyMbl TPUHUMAIOT YYacTHe U HEKOTOPbIE OOIIECTBEHHbIE OPraHU3alIny;
B yacTHOCTH, 1pu [TonkomuTeTe 1Mo GaHkam co3faH DKCIEPTHHIN COBET, B COCTaB KOTOPOTO BXOAST
ABTOPUTETHBIE CMEIMAIMCTHI — MPEACTABUTENN PA3TUYHBIX TOCYIAPCTBEHHBIX OPraHOB, MHBECTUIIH-
OHHBIX UHCTUTYTOB, OUPIK, IIPECCHI.

2. [TpaButenbctBO P® ocymiecTisier odiiee pyKOBOACTBO pa3BUTHEM M (DYHKITMOHUPOBAHUEM
PbIHKA IIEHHBIX Oymar ¢ moMoIuipio (peepaabHbIX OPraHOB UCHOMHUTEIBHOM BJIACTH, & TAKKE yJacT-
BYeT B IMOATOTOBKE 3aKOHOITPOEKTOB.

3. ®enepasibHasi KOMUCCHS TIO LIEHHBIM Oymaram u (pOoHIOBOMY pbIHKY Tipu [IpaBuTenbcTBe
Poccuiickont @eneparun (PKIIB, tenieps ®CDPP), coznannas B Hosiope 1994 1. Ha 6a3ze Komuccuu
10 1IeHHbIM OyMaram 1 (poHoBEIM Onpskam nipu [Ipe3unente Poccuiickoii denepanyu, 00beAnHSET
BeIyIIMX CHEUAIMCTOB ATMUHHCTpaIu npe3uaeHTta. LlentpanpHoro 6anka P®, Munucrepcrsa
¢punancos P®, I'ockomumymecrsa, I'ocynapcrBenHoro komurera P® 1o aHTUMOHOIIOIBHOM MOJH-
TuKe, Poccuiickoro ¢onna genepaibHoro umymiectsa u ap. Komuccus umeer cieayomue MnojaHo-
MOYHSI:

— pa3paboTKa OCHOBHBIX HAINpPABJIEHUI Pa3BUTHSI PHIHKA IIEHHBIX Oymar;

— YTBEpXkJCHUE CTAaHJAPTOB SMUCCHUM IIEHHBIX OyMar, MpOCTIEKTOB

— SMHUCCUM LIEHHBIX OyMar SMUTEHTOB U TOPSJKA OCYIIECTBJICHUS PETrMCTPALMU SMUCCHU U
MIPOCIIEKTOB SMHCCUY 1IEHHBIX OyMar;

— YCTaHOBJIEHHE O0sI3aTeNIbHBIX TPEOOBAHUI M MHBIX YCIOBUH JOIMYCKa IIEHHBIX Oymar K Mx
MyOJIMYHOMY Pa3MEICHUIO U OOPaIIeHN0, KOTUPOBAHUIO U JINCTUHTY

— rocyJapcTBeHHasi peructpaius (poHIOBbIX OUpPK ((POHIOBBIX OTIETIOB TOBAPHBIX OUPK), MX
0O0beIMHEHNIA M aCCOLIMALIMI, a TaKKe JIMLIEH3MPOBAHUE UX JeSTeIbHOCTH;

— obecrieyeHre Co3JaHus eAMHOr0 MH(POPMAIIMOHHOTO MPOCTPAHCTBA Ha (POHIOBOM M (pUHAH-
coBoM pbiHKe Poccuiickon ®enepanuu.

4. MunuctepctBo puHaHCOB PP sABIIsIeTCS OCHOBHBIM UCTIOJIHUTEIBHBIM OPraHOM, PeryJjvpy-
oM (QOHIOBBIN PHIHOK. B €ro KOMIETeHINIO BXOASAT: perflaMeHTUPOBAHUE TPABUJI COBEPILICHUSI
orepaiuii ¢ IIeHHBIMU OymMaramu; peryjiMpoBaHue yyeTa U OTYETHOCTH;

JIMIIEH3UpPOBaHMe (PMHAHCOBBIX OPOKEPOB, MHBECTUIIMOHHBIX KOHCYJIBTAaHTOB, (DOHJOBBIX OUPXK
1 (DOHOBBIX OT/IEJIOB TOBAPHBIX OMPIK;

perucTpanus BblITyCKOB LIEHHBIX Oymar; BeJeHrue EarHoro rocyapcTBeHHOrO peectpa 3aperu-
CTpUPOBaHHBIX B PP 11eHHBIX Oymar; KOHTPOJIb MPUOOPETEHHS KPYIHBIX MAKETOB aKIUIA U JIp.

5. HenrpanbHblii 6aHk Poccuu ycraHaBmmBaeT 7151 0aHKOB MpaBUIIa COBEPIIIEHH S OTlepalvii Ha
(bOHIOBOM pBIHKE, B TOM UYHCIIE: JTUIIEH3MPOBAHKE, PETYIMPOBAaHIE M KOHTPOJIb ONeparii GaHKOB ¢
LEHHBIMU OyMaramu;

perucTpanus BHITYCKOB LIEHHBIX OyMar OaHKOB U BEJICHHE UX peecTpa; peryJupoBaHKe ydyeTa
U OTYETHOCTH B OaHKAaX;

aTTecTalysl CIeaaIicToB OAHKOB Ha MIPABO BEJICHUs OTepaIvil ¢ IIEHHBIMU OymMaramMu u Jip.

6. Poccuiickuii honp dpenepaabHOrO UMYIIECTBA 3aHUMAETCsl MPOJAXel aKIui B Ipoliecce
MIPUBATU3AIMY, YIIPABJISET MOPTdEeM aKIUid, HAXOASIIMXCS B COOCTBEHHOCTH T'OCYIApCTBA, a TAKKE
MMEET MPaBO BHIMOJIHITH METOAMYECKUE U PeryIupyomue (pyHKIMHA B OTHOIIEHUM TIONOOHBIX Olle-
paruii.
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7. T'ockomumy1iectBO PP COBMECTHO C IpyrMMM OpraHaMu PeryJIUpyeT MOPAJOK CO3/IaHUs
JeTI03UTAPUEB, TIOPSIIOK MTPUMEHEHH s IOBEPUTEILHON COOCTBEHHOCTH (TpacTta), CO3JaH1e XOJIUH-
TOBBIX KOMITAHWM, a TaKke KOHTPOJIUPYET JeSATEIbHOCTh YEKOBBIX MHBECTULIMOHHBIX (POH/IOB.

8. AHTUMOHOTIONIBHBIN KOMHTET PP cornacoBeiBaeT: a) KpyNHEHIINE BBITYCKU IEHHBIX Oymar;
6) npuoOpetenue 35 % u Ooree akIUii OIHOTO SMUTEHTA WJIH aKIHid, odecrieunBatonmx odonee S0 %
T'OJIOCOB aKIIIOHEPOB; B) CO3/IaHME XOJIIMHTOBBIX KOMITAHUH TP MPeoOpa3oBaHUM I'OCYIapCTBEHHBIX
MIPEATPUATHI B aKIIMOHEpHbIe odmecTBa U Ap. Kpome Toro, KOMUTET KOHTPOJIUPYET PEeKJIaMHYIO
AeATeTbHOCTh B 0OIACTH LIEHHBIX OyMar, a TakKe peryimpyer oOpalieH1ue TOBApHbIX (PhIOYEPCHBIX U
OIIIMOHHBIX KOHTPAKTOB MOCPEICTBOM CO3[aHHOM Npu KomuTeTe Komuccuu 1o ToBapHbIM OUpKaM.

9. MunmcTepcTBO 9KOHOMUKH P® yuacTByeT B pa3paboTKe MOMUTUKY (POPMHUPOBAHUSI PHIHKA
HEHHBIX Oymar, MOATrOTOBKE COOTBETCTBYIOIIMX 3aKOHOIPOEKTOB, 3aHUMAETCsI SKCTIEPTH301 co3/1a-
HU$1 TPOMBIIIITIEHHO—(UHAHCOBBIX TPYIII.

B To¥i MM MHOI CTEereHr B peryJMpOBaHUM PHIHKA IEHHBIX Oymar y4acTBYeT W psili Jpyrux
rOCYJApCTBEHHBIX OPTraHOB, OTBEYAIOIIMX 32 HEKOTOPBIE CIIELM(PUIECKHE BOITPOCHI.
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1.2. PUHAHCOBBIE HHCTUTYTbI

CyObeKkTamMu phIHKA IIEHHBIX OyMar siBJISTIOTCS:

* IMUMEHMbL UEHHBIX 0YMaz — XO3AUCTBYIONIME CYOBEKTHI, CTPEMSIIUECS MOTyYUTh JOTION-
HUTEJIbHBIE UICTOYHUKY (DUHAHCUPOBAHUS,  TAK)KE OPraHbl TOCYJapCTBEHHOM BJIACTH, BHIITYCKAIOIIUE
3aiiMBbl JIJ1s1 IOKPBITUSI YaCTH TOCYJAPCTBEHHBIX PACXOIOB; OHU HECYT IMOJHYI0 OTBETCTBEHHOCTD I10
o0s13aTeNIbCTBAM Tiepe]] BiaJesIbliaMy [IEHHbIX OyMar;

* uHgecmopul — (PU3MUECKIE U I0PUINIECKHUE JIUIIA, UMEIOIIe BPEMEHHO CBOOOTHbIE IEHEXK-
HBIE CPECTBA M JKeJalolIye MHBECTUPOBATh UX IJIsI MOTyUeHUsI JIOTIOHUTENBHBIX TOXO/I0B (pasiiu-
Yal0T MTHCTUTYIIMOHAIBHBIX MTHBECTOPOB — CTPAXOBble KOMITAHWH, IEHCHOHHBIE (POH 1B, 3aeMHO—COe-
peratenbHble (POH/IBI U APYTHE — U TPOYMX UHBECTOPOB — HACEJICHHE, TPEAIPUSTHS U OpPraHnu3alvn);
MHBECTOPBI PUOOPETAIOT LIEHHBIE OyMaru OT CBOEro UMEHH U 32 CBOM CUET;

* UHEECMUUUOHHble UHCMumymsl. VIHBECTUIIMIOHHBI WHCTUTYT — IOPUIMUYECKOE JIHUIIO,
CO3JIaHHOE B JIIOOOH JI0ITyCKaeMOy 3aKOHOAATEIbCTBOM OpPraHU3allMOHHO—IIpaBoBo# (hopme. HBe-
CTUIIMOHHBIA MHCTUTYT OCYILIECTBIISIET CBOIO JIeSITEIbHOCTh HAa PHIHKE IEHHBIX Oymar B KavyecTBe
nocpenHKa ((pMHaHCOBOTO OpPOKepa), MHBECTUIIMOHHOTO KOHCYJIbTaHTA, MHBECTUIIMOHHON KOMIIa-
HUH, THBECTUIIMOHHOTO (POH/Ia, THBECTULIMOHHOTO OaHKa. ..

Donoosas oupdca. Oprann3zaivisi B3aMMOIEHCTBUS MEX/1y JaHHBIMU CYyObEKTaMHU, ) T. €. (PyHK-
[IMOHMPOBAHUE PhIHKA IEHHBIX Oymar, OCyIIeCTBIISETCS C TOMOIIBIO (POHIOBBIX OMPK, 3aHUMAIOIIHUX
Bejlyliee MEeCTO Ha phIHKe IIeHHBIX Oymar. ®oHjoBast Oupxka sSBJIsieTCs] OCHOBHBIM OPraHU30BaHHBIM
(PMHAHCOBBIM PHIHKOM, T. €. MECTOM, /I OCYILECTBIISIOTCS OMEpaIiy C IEeHHBIMA OyMaramu, a mpo-
1iecc IIeHOOOpa30BaHMsI POUCXOAUT CTUXHITHO. B HacTosiiee Bpemsi B MUpe HACUMTBIBAETCS] OKOJIO
150 ponnoBeix 6mpxk. Hanbomnee kpynusie u3 Hux — Tokuiickas, Hpio—itopkckas, JIoHmoHCKas.

CornacHO POCCHICKOMY 3aKOHOAATEIbCTBY OMpka co3faeTcss B (hopMe HEKOMMEPYECKOro
MapTHEPCTBA U JIOJKHA UMETh He MeHee 20 WIeHOB, B Ka4eCTBE KOTOPBIX MOTYT BBICTYIATh Mpodec-
CHOHAJTbHBIE YYACTHUKY PhIHKA IIEHHBIX OyMar, B OCHOBHBIE 33/1a41 KOTOPBIX BXOJUT OCYIIIECTBIICHHE
orepaiyi ¢ IIeHHBIMU OymMaramm.

duHaHCHpOBaHUE AEATETLHOCTU (DOHJOBOM OMPKU MOKET OCYILECTBIISATHCS 32 CUET:

* MPOJIAXKU COOCTBEHHBIX aKIIUM, JAIOIHMX IMPABO BCTYIUTH B €€ UJICHBI;

* peryJisipHbIX (Kak MpaBUJIO, €XKErOIHbIX ) WICHCKMX B3HOCOB YJIEHOB (DOHIOBOM OMPKU;

* OMpKEBBIX COOPOB CO CHEJIOK, OCYIIECTBIISIEMbIX Ha OMpIKE;

* MHBIX JIOXOJIOB.

MuHuMaNBHBIN pazmep coOcTBeHHOTO KanuTaia oup:xu — 600 Thic. 9k10. OHa SBIsIETCSI HEKOM-
MepUYEeCKOUN OpraHu3alei 1 He TIpeciie/lyeT 1eJTi MoJTyYeHus] COOCTBEHHOU puObLTH. brpika npejio-
CTaBJISIET CBOMM YYAaCTHUMKaM TOMEIIEeHHe Uil ONepalyii ¢ NeHHbIMA Oymaramu, OKas3bIBaeT pac-
YeTHbIe U MH(DOPMAIIMOHHbIE YCIIYTH, MOMTyYas 3a 9T0 KOMUCCHOHHBIE. TakuM oOpa3oM, ee padoTa
OCHOBaHAa Ha MPUHIIMIIAX CAMOOKYIAeMOCTH, IPUYEM YJIeHbl OMpPKU HE MOMYYaloT J0XOJ0B OT ee
AeATEeIBHOCTH.

HckmounTenbHBIM MTPEAMETOM AEATENIBHOCTU OUPKU SBISIIOTCST 0OecreueHrne He0OXOMMMBbIX
YCJIOBHIA HOPMAJIBHOTO 0OpalieH s IeHHbIX OyMar, orpe/ie/ieHle X PhIHOYHOM LIEHbI U Ha/IIexKallee
pacrnpocTpanenue HHGOpMAIUK O HUX.

B ee ocHOBHbIE (DYHKIIMU BXOIST: OpraHM3alMsl OMepalyii Mo MpoAaxe W MOKYIKE IIEHHBIX
Oymar, nepepacripesiesienie (PMHAHCOBBIX PECypCcoB, MPENOCTaBJICHUE SMHUTEHTaM IIeHHbIX Oymar
JOTIOJTHUATEbHBIX (PMHAHCOBBIX PECypCoB, MPeNoCTaBlieHre coOeperaresisiM BO3MOKHOCTH COXpaHe-
HUS ¥ BBITOJHOTO MCIIOIB30BAHUS HAKOIIJIGHHBIX MU JIEHEXKHBIX CPENICTB, MH(pOpMaIIMOHHOE 0bec-
MeYeHUE areHTOB OMPKEBOTO PhIHKA, BHISIBJICHUE PHIHOYHOM CTOMMOCTH IIEHHBIX OyMar u fp.

donnoBas Oupxa He BIpaBe 3aHUMATLCS JESTENbHOCTHIO B KAaueCTBE HMHBECTUIIMOHHOTO
MHCTHUTYTA, a TAKXKE BHIITYCKATh IIEHHbIe OyMaru, 3a UCKJII0UYeHUeM COOCTBEHHBIX akIuid. O0s13aTelb-
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HBIM YCJIOBUEM JESITEIbHOCTH OMPIKH SIBJISIETCS HATMUMeE JIieH3un MuHucteperBa puHaHcoB Poc-
CHH.

B MupoBO#i NpakTHKe pa3InyaloT 1Ba OCHOBHBIX BUIA OMPIK:

* 3aMKHYmMas oupoiica, B TOprax, Ha KOTOPOM MOTYT IPUHUMATH yJacTHe JIMIIb YIeHbI OUPKU;

* oupoca co c80000HBLIM 00CMYNOM ROCEMUMeneil.

Poccuiickum 3aKOHOIATENTLCTBOM MTPEAYCMOTPEHO CYIIECTBOBAHUE TOINBKO 3aMKHYTBIX OMpPIK,
MIPY 3TOM c/1aua OPOKEPCKUX MECT B apeHy He WwieHaM (DOHIOBOM OMPKU HE JOIMYCKAeTCsl.

dongoBas Oupka BIpaBe YCTaHABIMBATh MUHHMAJbHbIE 00s13aTeIbHbIe TPEOOBaHUsI K UHBE-
CTUIIMOHHBIM MHCTUTYTaM, HEOOXOAMMBIE JIJIs1 BCTYIUICHUS B YiIEHBI OUPXKH, a TaK)Ke KBAIU(UKAIH-
OHHbIE TPeOOBaHMSI K MPEJCTABUTENSIM YICHOB Ha OMP)KEBBIX TOpPrax.

B mexayHapomHOW TpakTHKe OUpPXKEBOro Jiena SBJSETCS OOBIYHBIM, KOrJa OMpP:KU TPEabsiB-
JSI0T TpeOOBaHM S, IOPO BEChMa KECTKUE, K KOMITAHHM, JKeJIaoIIM ObITh 3aperUCTPUPOBAHHBIMU
Ha Oupske. DTH TpeOOBaHUsI HOCAT crielpUUecKid XxapakTep. B kauecTBe mpumepa MOKHO TIpUBe-
ctu Heio—HopKeKy1o (hOHIOBYIO OMPXKY, BHIIBUTAIONIYIO MSTh HEOOXOIUMBIX TPEOOBAHUIL:

a) HajlorooOaraemasi rofoBast IpuObUIb B OOJIBITMHCTBE MPEIIIECTBYIONIMX JIeT JOIKHA ObITh
HEe MeHee 2,5 MJIH. JIOJ, a B TOC/eAHre 1Ba roga — 2,0 MIH. 101 JIWOO cymMMapHasi MpuObLTh 3a
NocJieJHUE TPU TOf1a I0JKHA COCTABIIATh HE MeHee 6,5 MIH. J0I1.;

0) MaTepuasIbHbIe aKTUBHI (B OLIEHKE HETTO) JOJIKHBI OBITH HEe MeHee 18 MITH. JOI.;

B) PpIHOYHAs LIEHa aKLMI COCTaBJIsIET HEe MeHee 18 MIIH. J0I1.;

T') Cpelly aKIIMOHEePOB JAOJIKHO OBITh PaCIIpOCTPAHEHO He MeHee YeM 1,1 MITH. akiuii;

1) He MeHee 2000 akIOHepOB TOKHBI BiiaieTh 100 u Oonee akIMsAMU Kask IbIi.

NuBecTuiinoHHble MHCTUTYTHI. OCHOBHOI 00beM orepanvii Ha OUpXke OCYIIeCTBIISETCS
MOCPETHUKAMU — WHBECTULIMOHHBIMU MHCTUTYTaMH. VIHBECTUIIMIOHHBI UHCTUTYT — IOPUIMUECKOE
JIVILIO, CO3/IAHHOE B JIIOOOH JIOIyCKAeMOH 3aKOHO/IATeIhbCTBOM OPraHU3aIllMOHHO—IIPABOBOM (popme.
OH MOXeT OCYIIECTBJIATh CBOIO JIeSITEIbHOCTh Ha PHIHKE LIEHHBIX OyMar B KauecTBe IMOCpPEJHUKA
(¢prHaHCOBOTO OpPOKEPA), MHBECTULIMOHHOTO KOHCY/IbTAHTA, MHBECTUIIIOHHOW KOMITAHUH, NHBECTH-
IIMOHHOTO (POH/Ia, MHBECTUIIMOHHOTO OaHKa.

Bpoxkep — 310 pr3nUecKoe WM I0PUIMUYECKOE JIUIIO, BHITONHSIONIEE MOCpeAHNYECKe (PyHK-
IIUM C BATIOTOM, IIEHHBIMU OyMaramu, ToBapaMH ¥ HEJBMKMMOCTBIO M 3aKJTI0YAIOIIEe CIIESTKU OT CBO-
ero UMeHH, HO 3a cyeT KimeHTa. Onepaiuu ¢ IeHHbIMUA OymMaramu OCYILECTBIISIOTCS OpOKEpPOM Ha
OCHOBAHUM JOTOBOpPa KOMUCCUU WU TopydeHus. Jloxoqom Opokepa sIBJISIOTCS TJIaBHBIM 00pa3oM
KOMUCCHUOHHBIE, T. €. BO3HATPaXJEHUE B BUJE JIOTOBOPHOT'O MPOIEHTa OT CyMMBI cieiku. Ha ¢on-
JOBBIX OMpKax SKOHOMUYECKH Pa3BUTBIX CTPAH MIOMUMO OPOKEPOB padOTAIOT TaKKe JUIIEePHI.

/lunep BHITIONHSET Te K€ MOCpeIHIYecKre (DYHKIIMM, HO 32 COOCTBEHHBIN CUET, T. €. Ha CBOU
CTpax U PUCK.

JlesITeNnbHOCTh UHEEeCMUUUOHHOU KOMNAHUY OCYIIIECTBIISIETCS TIO IBYM OCHOBHBIM HAIpaBJie-
HUSIM: a) OPraHU3allvsl BBITyCKa [EHHBIX Oymar M Bbljlaua TapaHTUH MO MX Pa3MEIeHHUIO B MOIb3Y
TPEThUX JIUIT; O) omepanyy ¢ HEeHHbIMA OyMaraMu OT CBOETO MMEHH M 3a CBOHM CYeT, B TOM YHCIIe
MyTeM KOTUPOBKH IICHHBIX OyMar, T. €. OOBbsBJICHUs «IIEHBI MTPOJIABIa» M «IIEHBI MOKYyMaTessi», 1o
KOTOpbIM KOMITaHUsI 00S3yeTCsl MpojaBaTh U MOKYIATh ONpe/eeHHble IIeHHble Oymaru. MIHBecTu-
[IMOHHBIE KOMITAaHUU (POPMHUPYIOT CBOM PECYPCHI TOJIBKO 32 CYET CPENCTB yUpeauTesaeld U SMUCCUH
COOCTBEHHBIX IIEHHBIX OyMar, peaiu3yeMbIX I0pUINYECKUM JIMIaM, U He UMEIOT MpaBa MpUBJIEKaTh
CpencTBa HaceJIeHHsI.

Hneecmuyuonnuiii 6auk (investment banker) — pHaHCOBBIN UHCTUTYT, KOTOPBIH CIICIAITH-
3UpyeTCcsl Ha SMUCCUU LIEHHBIX OyMar v MX rapaHTUPOBAHHOM Pa3MeEIleHUH.

Hrneecmuyuonmvie 6anKyu 3aHAMAIOTCS TIPOJAXel KOPIOPATUBHBIX aKIvid U obmraiuil. Korma
(upma pemraer nmpuBIeYb CPEICTBA, MHBECTULIMOHHBINA OaHK OOBIYHO CKYIaeT BCe IIeHHbIe Oymaru
BBIIYCKA, a 3aTeM IepenpoaaeT ux naBectopam. [1ockonbKy OaHKM MOCTOSIHHO 3aHUMAIOTCSI COETH-
HEHUEM TpeJIOKEHUs] ¥ CIpoca KanuTala, OHM Pa3MeIaloT BBIITyCKH IIeHHbIX, Oymar Oosee 3¢ dek-
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THBHO, YeM 3TO c/iesiasii Obl SMUTEHTHI. [11aTa 3a yclryru cocTaBisieT pa3HUILy MEKly CyMMOM, yIuia-
YEHHOH KOMITAaHWH, BBITYCTHBIIEN IIEHHbIE OyMaru, ¥ MOJy4YeHHOH 32 HUX OT MOKYyIaTeseu.

Hneecmuyuonnwiii hono npencrapiser coOOW aKIMOHEPHOE OOIIECTBO OTKPBHITOrO THIIA,
aKKyMYJIMpYIOIllee CpeJCcTBA MEJIKUX WHBECTOPOB IyTeM MpOAaXu COOCTBEHHBIX IEHHBIX Oymar.
®onp obecrieunBaeT MHBECTUPOBAHNE COOPAHHBIX CPEJCTB B LIEHHbIE Oymaru JApPyrux SMUTEHTOB,
a TakKe BBIMOJHSIET ApYyrve orepanyy Ha (pUHAHCOBOM phIHKE. MHBeCTHIIMOHHbIE (DOH/BI OBIBAIOT
TpPEeX TUIIOB: OTKPHITBIE, 3aKPHITHIE U YEKOBbIE. OMmKpbimbiii )OHO SMATUPYET LIeHHbIE OyMaru ¢ 00si-
3aTeIbCTBOM MX OOPATHOTO BBIKYTIA; 3aKPbIMbli (hOHO TAKOTO 00sI3aTENILCTBA HE JaeT.

HckmounTenbHBIM BUIOM JIESITETIbHOCTH MHBECTULIMOHHOTO (DOH/IA SIBJISIETCS] BBITYCK aKIHA C
EeJIbI0 MOOWJIM3AIMN JIEHEKHBIX CPEICTB MHBECTOPOB M MX BJIOJKEHHS OT MMeHM (DOHJA B LIEHHBIC
Oymaru v Ha OaHKOBCKUe cueta. [IproOperas akimu (poH/Ia, UTHBECTOPHI CTAHOBSITCS €0 COBJIACb-
[[AMU U Pa3ZIeNsioT B IOJTHOM 00beMe BECh PUCK OT (PMHAHCOBBIX OMEPAaINid, OCYIECTBIIIEMbIX (POH-
J0M. YCIEIHOCTh TaKMX ONEpaluil OTPakaeTcs B U3MEHEHUU TEKYILEH LieHbl akimi (onaa. Mnse-
CTUITMOHHBIA (DOHJI HE BIIPaBE HAMPABIIATH Oojiee 5 % CBOEro Kamurajia Ha puoOpeTeHue TIeHHBIX
OymMar OJJHOro SMUTEHTA, a Takxke rmpuodperarsb 6onee 10 % 1eHHBIX OyMar oHOro smMuteHTa. O05-
3aTeJbHBIM YCJIOBHEM JIeSITeIbHOCTH MHBECTUIIMOHHOTO (DOH/A SIBJISIETCSI HAJIMUKE B €rO IITaTe CIie-
[MaJMcTa 1Mo padoTe C IeHHBIMU OymMaramu, UMeIoIero KBaauguKalMoHHbIN aTTectat MUHUCTEp-
crBa (pmHaHCOB Poccnu Ha paBO COBEpINIEHHSI ONepaluii C PUBJICUSHUEM CPE/ICTB HACEIICHUSI.

MHBeCTUIIMOHHBI WHCTUTYT BIIPaBe HAYaTh CBOK JIEATEBHOCTh HA PhIHKE IEHHBIX OyMmar
TOJIBKO TIOC/IE TIONyYEeHHUsl CHelMabHOM JMIeH3ud MuHuctepctBa ¢puHaHcoB Poccum, Kotopas
MOXET BbIIaBAThCSI KaK Ha OT/IEJIbHBIN BU] IESITEILHOCTH, TAK M Ha [IBA WJTM TPU U3 CJIETYIOIINX BUIOB
AeATeIbHOCTU: TIOCPEAHUKA, MHBECTULIMOHHOTO KOHCY/IbTaHTa, MHBECTULIMOHHOW KOMITAHUH.

B mocnennyie roapl crany co3/iaBaThCsl MHBECTUIIMIOHHBIE MHCTUTYTHI IPYTHX OpPraHU3aIioH-
HBIX (POPM, B YACTHOCTU (PUHAHCOBBIE KOMITAHUU U (PTHAHCOBO—IIPOMBIIIUICHHBIE TPYIITbl. PUHAH-
€08a51 KOMNAHUS — ITO KOMITAHUS1, 3aHUMAIOIIAsICS OPraHU3allell BhIITycKa IIeHHbIX Oymar, (hoH/10-
BBIMH OIepalvsMU U JPYTUMH (DUHAHCOBBIMU CIEIKAMU, HAIPUMEP KpeaUTOBaHUEM (PU3MUYECKUX
Y I0PUINIECKUX JIUI.

DuHAHCOBO—NPOMBIUNEHHOT 2PDYNNOIL SIBIISIETCS TPYIIA MPEINPUATHI, YUPEKASHUN, opra-
HU3AIWA, KpeTUTHO—(UHAHCOBBIX YUPEKACHUN M MHBECTHIIMOHHBIX WHCTHTYTOB, OObEAMHEHHE
KalMTaJIOB KOTOPBIX MPOM3BECHO €€ yJYaCTHUKaMH B JOOPOBOJIBLHOM MOPSIAKE JIMOO MyTeM KOHCO-
JMAAINHA OIHUM M3 YYaCTHUKOB TPYIIIBI IPUOOPETAEMbIX UM MAKETOB aKIUI JAPYTrMX yYaCTHUKOB.
dopmupoBaHre (PMHAHCOBO—IIPOMBIIIIJIEHHOH I'PYIIITBI MOKET OCYILECTBIIATHCS MyTEM:

* YUpEKJIeHUsI yYACTHUKAMHU I'PYTIThl aKIIMOHEPHOTO OOIIECTBA OTKPHITOTO THUIIA;

* Mepe/laur YYaCTHUKAMU TPYIITBI HAXOISAIIMXCS B X COOCTBEHHOCTHU TMAKETOB aKIUH, BXOJS-
[UX B IPYIITY TPEANPUATHNA U YIPSKICHUN, B JOBEPUTEIHFHOE YITPABJIeHUE OMHOMY U3 YYACTHUKOB
TPYIIIIH;

* IpUOOpPETeH!sI OMHUM M3 YYACTHUKOB I'PYIITIBI MTAKETOB aKIIUH JIPYTUX MPEeIIpUATHH, yape-
KJIEHUI W OpraHu3aliiid, CTAaHOBSIIIIUXCSI

* YYaCTHUKAMU TPYTIIIHI.

[Mpouecc popmupoBanusi (PMHAHCOBO—IIPOMBIIIUIEHHBIX TPYIIIT PETYIUPYETCs] TOCYAAPCTBOM,
B YAaCTHOCTH, ITyTeM MPOBEJICHU s TIPEIBAPUTENILHON SKCIIEPTU3BI MPOEKTA CO3/IaHMsI TPYIIITBI, JeKJIa-
PUPOBaHUSI HEKOTOPHIX OTPAHUYEHUI IO COCTaBY IpyIibl, (hpopMaM COOCTBEHHOCTH YYaCTHUKOB M
ap. Cozaanue TPyMITbl MOATBEPKIAETCS 3aNKChio B Peectpe (pMHaHCOBO—IIPOMBIIIJIEHHBIX T'PYIII
Poccuiickoit ®enepanyu.

OnmHUM M3 BaXHEWIIMX BUIOB (DMHAHCOBBIX MHCTUTYTOB SIBJISIIOTCS OenO3umapuu 1EHHBIX
Oymar. XpaHeHHue IIeHHBIX OyMar MOXeT ObIThb OPraHU30BaHO JTMOO CAaMUM UX BJafesIbIIEM, OO ¢
MOMOIIIBIO CHEUATIM3UPOBAHHOTO XPAaHWIIMINA LIEHHBIX Oymar — jgenosutapus. JlenosutapHas nes-
TEJILHOCTh 3aKJII0YAETCsl B MPEAOCTABICHUH YCIIYT M0 XPaHEHHMIO IEHHBIX Oymar W/Wiu y4yeTy mpaB
Ha 3TH Oymarw.
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Jlerno3uTapHy1o AeTebHOCTh MOTYT OCYIIECTBIISATh TOJBKO CIIEMYIONINEe I0PUANIECKUE JIUIA:

* WHBECTHIIMOHHbIE UHCTUTYTH (KpOME WHBECTUIIMOHHBIX KOHCYJIBTAaHTOB, MHBECTUIIMOHHBIX
(pOoHIIOB 1 YEKOBBIX MHBECTUIIMOHHBIX (DOH/IOB);

* (hOHIOBBIE OUPKU;

* CIENMATN3UPOBAHHbIC JIETIO3UTAPUH, 3aHUMAIOIIECS UCKITIOUUTENBHO JETIO3UTAPHOU Aesi-
TEJIbHOCTBIO;

* pacyeTHO—/IETNIO3UTAPHbIE OPraHU3allii, OCYIIECTBIISIONINE KAaK HMCKIIOUUTENbHBIE COB-
MECTHO JIeTIO3UTAPHYIO IESATETbHOCT U AEATEBHOCTD TI0 OPraHU3alluK JEHEKHBIX pACYeTOB M KJTU-
PUHTa JCHEXHBIX 0053aTeIbCTB U TPeOOBAHUM, BOSHUKAIOIINX U3 C/IEJIOK C [IEHHBIMU OyMaramu.

JIuro, KOTOpOe Ha JOTOBOPHBIX YCJTIOBHSIX TMOJIB3YETCSl YCIyraMy AENO3UTapusi, Ha3bIBAeTCs
Oenorernmom. B 3ToM cityuae Mex 1y ISMOHEHTOM U AETIO3UTAPUEM 3aKTIOUAETCsI CIIEIIMAIbHBIH 10TO-
BOp, PETYJAHMPYIOIINI UX OTHOIIEHUS TI0 MOBOY JIETIO3UTAPHON AEATEIbHOCTH, HA3bIBAEMOM JJOTOBO-
poMm cueta «zerno». Cuem «deno» MpeCcTaBiIseT cOOON COBOKYITHOCTD 3aIMCE B YUETHBIX PErUCTpax
Aeno3uTapusi, HEOOXOIUMBIX [T UCTIONHEHH I TIOCJEJHAM JIOTOBOPA CUETA «JIETIO» C AETOHEHTOM.

XpaHeHue [eHHBIX OyMar B JeTO3UTAPUU MOXET OCYIIECTBISITHCS IBYMSI CIIOCOOAMU: 3aK Pbl-
THIM U OTKPHITBIM. B mepBoMm cityuyae aerno3utapuii 00s13yeTcsi IpUHUMATh U UCTIOMHSATD MOPYYeHUs
JENOHEeHTa B OTHOIIEHUH 000 KOHKPETHOM 1IEHHOW OyMaru, y4TeHHOW Ha ero CUeTe «JIero», MpH
HAJIMYUM Y TaKOW OyMard WHIUBHUIYaJbHBIX MPU3HAKOB (HOMEp, cepusi, pa3psa). OTKPHITHIH Cro-
co0 XpaHeHHs EHHBIX OyMar MpejCTaBiisieT coO0M Crocod perrcTpalyy MpaB Ha B3auMO3aMeHsie-
Mbl€ IIeHHble OyMaru B JeTO3UTapHUH, IIPH KOTOPOM AENOHEHT MOKET JaBaTh MOPYYEHHsI IeTI03MTa-
PHIO TOJIBKO MO OTHOIICHUIO K ONpeesIeHHOMY KOJIMYECTBY IIEHHBIX OyMar, yYTeHHBIX Ha €ro cyeTe
«Aemno», 6e3 yKa3aHusl MX UHAWBUIYTbHBIX IPU3HAKOB.

IMomMuMoO XpaHeHH s LIEHHBIX OyMar Jerno3uTaphii MOXET BBIMOIHSTH CIeAyIonye (DyHKIIN:

* opram3anysi oOMeHa HHGOpMaIel, CBA3aHHOM C BJIaJICHUEM IIeHHOW OyMaroi, Mex 1y SMH-
TEHTOM (JepXkKareseM peectpa) U IENOHEHTaMU (KJIMEHTaMu);

* TIOJIyYeHHUE JIOXO/IOB TI0 IIEHHBIM OyMaram, X paHsIyMcs B JeTIO3UTAPHH, C TIOCTSAYIOIIUM MX
MIepeBOJIOM Ha CueTa JeTIOHEHTOB;

* y4eT oOpeMeHeHHsI IIeHHbI; OymMar JEerOHEHTOB (KJIMEHTOB) 00s3aTeIbCTBAMU, a TaKkKe MX
MIpeKpalieHus;

* BeJIeHHE TI0 JIOTOBOPY C SMUTEHTOM PEeecTPOB COOCTBEHHHKOB LIEHHBIX OyMar, 3a UCKJII0Ye-
HHUEM IIEHHBIX OyMar, 1o KOTOPbIM JENO3UTAPUI BBICTYNAeT HOMUHAJIBHBIM JiepKaTesieM;

* mepeava cepTU(UKATOB LIEHHBIX OyMar 1o MOopy4YeHHIO JETIOHEHTOB (KJIMEHTOB) TPETHUM
JIMLAM;

* MPOBEpKa CePTU(PUKATOB LIEHHBIX OyMar Ha MOAJIMHHOCTD U TUIATEKECIOCOOHOCTD;

* KJIMPUHT IO IEHHBIM OymMaraM (BBIYKCJIEHHE B3aUMHBIX OOS3aTeIbCTB M TpeOOBAHUWMA 1O
NocTaBKe (MepeBo/ly) LIEHHBIX OyMar yJYacTHUKOB ONepaluii ¢ IEHHBIMU OyMaramm);

* MHKaccalysi U TIepeBO3Ka IIeHHbIX Oymar;

* U3bATHUE U3 0OpaIlieHNs] CepTU(UKATOB ICHHBIX OyMar B COOTBETCTBUH C YCJIOBUSIMH MX 00pa-
IIEHHS;

* perucTparys CIeJoK C IIEHHBIMU OyMaramu.

Jlemo3utapHasi ¥ COMYTCTBYIOIIAsl €i JESTeIbHOCTb OCYILIECTBIISIETCS TOJBKO TPU HATMYUM
JIMIIEH3UM Ha OCYIIECTBJIEHHE TaKOW JeATEeIbHOCTH, MoTydYeHHo! B KoMuccnu no 1ieHHbIM Oymaram
u ¢pornoBbM Onpsxam ipu [pesunente Poccuiickoit depepary WM yIOJTHOMOUYEHHOM €10 OpraHe
(JIMLIEH3UPYIOLLEM OpPraHe).

Iencuonnwie u opyzue nododHwvIe POHOBLL CO3AIOTCS IJIsI 0OOECTICUSHHS JOXOIOB O M, Ipe-
KPaTUBIIMM CBOIO TPYJOBYIO [I€SITeIbHOCTh, B TEUEHHUE KOTOPOM OHU BHOCHJIM TyHA JIEHbIM TaKke,
Kak ¥ ux padoronarenu. Pona Kyna—imuO0 MHBECTUPYET ITH CPENICTBA,  TOTOM WJIM MEPUOTMUECKH
BBITUIAYMBAET HAKOIUICHHBIE CPE/ICTBA YBOJIMBIIIEMYCs] paOOTHHKY, WM TIPEIOCTaBIIsSIeT aHHyUTeT. B
Nepro]] HAKOTIIEHH ST TIOCTYTAIOIIE CPEICTBA HAJIOTaMH He 00JIaraloTcsi, BKJIQIUHK TUIATUT HAJIOTH,
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KOrJa AeHbI'M eMy Bo3BparnaTcs. KomMepuyeckue GaHKM Yepe3 CBOM TPACTOBBIE OT/EINBI, CTPAXO-
Bble (pUpMBI, a Takxke (peepaabHOe MPABUTENBCTBO, MECTHBIE aIMUHUCTPALIU, U HEKOTOPBIE JPY-
T'Yie HECTPAXOBble OPraHU3AIK TIPEIJIaraioT CBOM CPEACTBa EHCUOHHBIM (poHIaM. BBuy Toro, 4ro
MACCUBBI IEHCMOHHBIX OPraHU3alliii UMEIOT JI0JITOCPOYHBIN XapakTep, Y (pOHI0B €CTh BO3MOXKHOCTD
MHBECTHPOBATh CPENCTBA B JOJTOCPOYHBIE IIeHHbIe OyMaru. [109ToMy OCHOBHAsI YacTb WHBECTHILIUI
MIPUXOUTCS HA KOPITOPATUBHBIE AKX 1 oOnuranun. [leHcroHHble (hOH/IBI HAa CaMOM JIeJie SIBIISIOTCS
KPYIMHEHITUMU CPer WHCTUTYIIMOHATIBHBIX WHBECTOPOB JepKaTe/ISIMA KOPIIOPATUBHBIX (PHHAHCO-
BBIX MHCTPYMEHTOB. XOTsI HAaMOOJBINEH YacThi0 KOPIMOPATUBHBIX IIEHHBIX OyMar BIaaeioT (pusmye-
CKHe JIMLIA, B TIOCTIEIHUE TObl HAOMIOAAIACh YHMCTasl pean3alisi TAKMX [IEHHbIX Oymar (pu3HYecKIMU
JMIAMUA. A TIEHCHOHHBIE U TOMY MOAOOHBIe (DOHIBI Ha HACTOSIIMIA MOMEHT SIBJISIIOTCS OCHOBHBIMHU
MOKYTIaTeISIMU LIEHHBIX OyMar JaHHOTO BUJIA.

DoHObL 83aAUMHO020 KpeOuma TOXE BKJIAJbIBAIOT 3HAUYMTEIbHbIE CPEACTBA B KOPIIOPATUBHBIE
akmu ¥ oomuraimy. OHY TPUHUMAIOT JIEHBI'M OT (PU3MYECKUX JIMIL ¥ TIOMEIIAIOT X B AKTUBHI CIIe-
upuyecknx Bu10B. OOBIYHO MOJOOHBIN (DOH/T CBSI3aH C KOMITAaHUEH, KOTOpast 32 HEKOTOPYIO ATy
yrnpanisieT uHBecTulsiMu. Kaxoe pusznueckoe JUIO BIaJeeT onpeaeIeHHou noei poHaa, 3aBu-
csIIel OT pa3Mepa ero BkJaga. B mo0oe BpeMs rpaxkaaHe MOTYT IPOAATh CBOU aKIIMH, TIOCKOJIBbKY
onp! 00s13aHBI UX TprUoOpeTaTh. OqHM (POH/IBI TOMENIAIOT CBOM JIEHbIM B OOBIKHOBEHHBIE aKIIUH,
Apyrue CHeluaaIn3upyloTCs Ha KOPHOPATHBHBIX OOMHMTrallUsAX, PHIHOYHBIX, JEHEKHBIX 00s3aTellb-
CTBaX, HAIpPUMEpP KPATKOCPOUHBIX KOMMEPUYECKMX BEKCENSIX, BBIITYCKAEMbIX KOPMOPAIUSIMU, WU
MYHUIIMNAJIBHBIX IEHHBIX Oymarax. VIHBECTHUIIMOHHAS TIOJIMTHUKA Pa3IMYHBIX (DOHAOB 3HAUUTEIBHO
BapbHpyeTCs OT NOJUTUKH MOTyYeHUsI CTAOMIBHOTO I0X0/a M 0OecrieueH s 0e30MacHOCTH BKJIaUu-
KOB /IO KpaiiHe arpecCUBHOM MOrOHM 3a MPUOBUILI0. B 1000M cilyyae yacTHOE JIMILIO TOTyvaeT JUBep-
CU(ULIMPOBAHHBIN MOPTQENIb UHBECTULIMH, YIIPaBIsieMbli IPO(pECCUOHATIAMHU.
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1.3. ®uHaHCOBbIE HHCTPYMEHTDI

CyIecTBYIOT pa3IMyHbIe TIOIXOAbl K TPAKTOBKE MOHSTUS «(pUHAHCOBBI MHCTPYMEHT». B Hau-
6onee oOmieM Buje MoJ (PUHAHCOBHIM MHCTPYMEHTOM ITOHUMAETCS JIIOOH KOHTPAKT, MO KOTOPOMY
MIPOUCXOIUT OJHOBPEMEHHOE yBeJInueHrue (PMHAHCOBBIX aKTUBOB OHOTO MPEINPUATHS U (PHHAHCO-
BBIX 00SI3aTEJILCTB JPYrOro MPeapUsTHSI.

[Ton TepMuHOM «gbuHarcosvie uHCmMpymeHmvl» TOHUMAIOTCS pa3nyHble (POPMbI KPaTKOCPOU-
HOTO U JIOJITOCPOYHOTO WHBECTUPOBAHUSI, TOPTOBJISI KOTOPHIMH OCYIIECTBIISIETCS] Ha (PMHAHCOBBIX
pbiHKax. K HUM OTHOCATCS JIeHEeKHBIe CPe/ICTBa, IIeHHbIe OyMard, ONIMOHBI, (pOopBapIHbIC KOH-
TPAKTBhI, (PbIOYEPCHI U CBOIIHI.

Dunancosvle uHCMPYMEHMbL TIONPAZICIISAIOTCS HA NEPEUUHbIE (OeHedCHble CPeOCmEd, UeH-
Hble OYymazi, Kpeoumopckas u 0eOUmopcKas 3a00AHCEHHOCHb NO MEKYUUM ONEPayusim) i 6mopuy-
Hble, VIV nPou3800Hble ((PUHAHCOBbIE ONUUOHDL, (hblouepCchbl, POP8aApOHble KOHMPAKNIbL, NPOUEHN-
Hble C60Nbl, 8ANIONMHbBIE CBONbL).

Ilennbie Gymaru — 310 JICHeKHbIE JIOKYMEHTBI, YIOCTOBEPSIOIIHE TTpaBa COOCTBEHHOCTH WU
3aiiMa BJIajiesiblia JOKyMEHTa [0 OTHOIIEHUIO K JIUILY, BHITYCTUBIIIEMY TaKOU IOKYMEHT (SMHUTEHTY) U
HecylieMy 1o Hemy o0si3aTeNnbcTBa. V3 mMerolumx XoxjeHue Ha Tepputopun Poccun ieHHbIX Oymar
BBIJIEJIUM CJIEAYIOIIUE: aKIIMK, JOJITOBBIE IIeHHbIe Oymaru, (poMHaHCOBbIE (PhI0OYEpPChl, KOMMEPYECKHUE
Oymaru (4eKku, KOHOCAMEHTBHI, 3aKJIaIHbIE, 3a7I0TOBbIE CBUCTENLCTBA U Ap. ). CrienuduIeckiuM BUIOM
IIEHHBIX OyMar, mpeIHa3HAYeHHBIX JIJTs1 HAYaJIbHOTO 3Tara mpoliecca mpuBaru3aiuu B Poccun (deko-
BOI NIPUBATU3AIIMH ), ObUIM MPUBATH3ALMOHHBIE YeKH (Baydephl).

B cooTBeTcTBUM € 3aKOHOATENLCTBOM Ha TeppuTOopry Poccin obpaniaoTtcs ciaeayonme BU bl
HEHHBIX Oymar:

aKyuu aKyUoOHepHbIX 00ulecme — MoOble 1IeHHbIe OyMaru, yI0CTOBEpSIOIIHe MPaBo MX Bia-
JeNblla Ha JIOMI0 B COOCTBEHHBIX CPEICTBaX OOIIECTBA M TMOMyYEHHE JI0XO0/a OT €ro JIesITeTbHOCTH.
Ak — (pUHAHCOBBIE BJIOKEHU S B COOCTBEHHBIN KAIUTAJ TPEATPUATHSA C TIeJTIO IOy YSHU S JIOTION-
HUTEJILHOTO JI0XO/a, CKJIAIbIBAIOIIETOCs U3 CyMMBbI TUBHICHAA U MPUPOCTA KANMTAJIA, BIOKEHHOTO
B aKIIMH, BCJIGACTBUE POCTA UX IICHBI.

o0auzayuu — moOble TIeHHble OyMaru, yIOCTOBEpPSIONINe OTHOIICHUsI 3aiiMa MeK1y MX BIa-
JEJbLEM (KPEeIUTOPOM) U JIMLIOM, BBIITYCTUBIIMM JOKYMEHT (JOJKHUKOM);

20cyoapcmeenHble 00.1208ble 00513amenbcmaa — mooble TICHHbIe OyMaru, yI0CTOBEPSIOIIre
OTHOITIEHUS 3aiiMa, B KOTOPBIX JIOJKHUKOM BBICTYTIAIOT TOCYAPCTBO, OpraHbl TOCYAapCTBEHHOM BJla-
CTU WY YIIPABJICHUS;

npou3800Hble UeHHble OYymazu — MOObIe IIEHHBIe OyMaru, yIOCTOBEPSIOIIME MPaBO X BJa-
Jesiblla Ha TIOKYIIKY WJIM MTPOJIaKy YKa3aHHBIX BHIIIE IIEHHBIX Oymar.

Jlonzoavie uennvle Oymazu NPECTABISAIOT COOOH 00S13aTENILCTBA, pa3MelleHHbIe SMUTEHTAMU
Ha (DOH/IOBOM PBIHKE ISl 3aMMCTBOBAHUSI ICHEKHBIX CPEJICTB, HEOOXOMUMBIX JIJIsI PEIICHHUS TeKYIIUX
Y MEPCIIeKTUBHBIX 3a7a4. K HUM OTHOCSATCS OOMUTaIvy, JeTO3UTHBIC U cOeperaTebHble cepTrdu-
KaThl OAHKOB, TOCY/IAPCTBEHHBIE KPATKOCPOUHBIE 00513aTeIbCTBA, KPATKOCPOUYHbIe OAHKOBCKHE BEK-
ceJisl, Ka3HAUeHCKUe BeKCelIsl M HOThI, BEKCeJIsA, aKIIENTOBAaHHBIE OAHKOM, JIOJITOBbIE CEPTH(UKATH U

Aap.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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