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Kparkuii Kypc o pbIHKY IIeHHBIX
oymar. YueOHoe mocooue

1. Coepe:xeHust 1 HHBECTHIIUHN

1. PbIHOK 1leHHBIX Oymar mpejcTaBisieT cOOOM CIOXKHYI0 OpraHM3allMOHHO-9KOHOMUYECKYIO
CUCTEMY U SIBJISIETCS OIHUM U3 KJIIOUEBBIX CETMEHTOB COBPEMEHHOIO (PMHAHCOBOrO pbIHKA. Jljis
SICHOTO TTOHUMaHM s (PYHKIMI PhIHKA [IEHHBIX OyMar Hauath CJIEAyeT C TAKMX KaTeropui, Kak coepe-
JKEHUSI U UHBECTULIMU.

i C6epe>l<eHmI — 49acCTb J0XO0da ILOMOXO3HfICTB IOCJIC YIUIAThl HAJIOT'OB, KOTOPAada HE pacxody-
€TCA Ha HpI/IO6pCTeHI/IC HOTpC6I/IT6J'IbCKI/IX TOBApoOB, T. €.

Yucteiit noxon = Pacxompl Ha otpediienne + CoepeskeHusl.

Cheperatb 03HayaeT OTKJIaAbIBaTh MOTPeOIeHNe HA KAKOW-TO CpoK. [IpMHIMIUAIBHO OTINY-
HBIl OT 3TOr0 TEPMUH «MHBECTHPOBAThH», O3HAUYAIOIINI paccTaTbCs C JeHbraMH cefyac Jyis TOro,
YTOOBI MOMYYUTh HEKOTOPYIO CyMMY B OyayIieM JUisl OTpeOIeHus] WM IOBTOPHOTO MHBECTHPOBA-
HU (PEMHBECTUPOBAHUE).

; IHBecTHIINY — [IeHEeKHBbIE CPEICTBA, IIEHHbIE OyMaru, HHOE NMYIIECTBO, B TOM YHUCIIE UMY-
IIIECTBEHHBIE T1PaBa, WHbIE MPaBa, MMEIOIINE JACHEeKHYIO OLIEHKY, BKJIaJJbIBa€Mble B OOBEKTHI IPE/I-
MIPUHUMATENILCKON U (MJIM) MHOU NEesITeJIbHOCTH B LIENISIX TOMyYeHHs] TPUObLIA U (W) JOCTUKEHUS
MHOTO TN0J1e3HOr0 3 eKTa.

BenmunHa MHBECTUIMIA 3aBUCUT OT psijia (baKTOPOB, B YMCJIE KOTOPBIX (PaKTOphbl AMHAMUYE-
CKOIO pOCTa 9KOHOMHUKH (TEXHUYECKHE OTKPBITHUS, POCT YUCJIEHHOCTU HACEJIEHUs U T. [1.), a TaKkKe
(puckasibHas U JEHEKHO-KPEIUTHAs MOJIUTUKA rOCyAapcTBa (HAJIOrooOnoxkeHne, N3MEHeHre Mpo-
HEHTHBIX CTABOK U T. ]I.), CO3/IAI0IIasl YCIOBUS, OaronpusiTHbIE 17151 NPHOBUIEHOTO MHBECTUPOBAHUSI.
B uucno BaxHennmx (akropoB, oOecreurBaoOLIMX TpaHC(OPMALIMIO B MHBECTULIMU cOEperaeMbix
HaceJIeHUEeM CpeJICTB, BXOAUT (DUHAHCOBBIA PhIHOK.

i DUHAHCOBBIH PBIHOK — OpraHM30BaHHAsI MHCTUTYHHMOHAJIbHAA CTPYKTYpa IJIA CO3JaHUsA
(pI/IHaHCOBBIX aKTHUBOB U 0OMeHa (pI/IHaHCOBbIMI/I dKTHUBaMMU.

2. ®UHAHCOBHIN PHIHOK 00ECIIeUMBAET MEPETOK CPEICTB OT cOeperaTesieil Wi MOCTABIINKOB
VMHBECTUIMN K 3aeMILUKAM WU MOTPeOUTEIM MHBECTULIUIA.

CylecTByeT HECKOJIBKO CIIOCOO0B K.aaccugbukauuis (uHaHCo8bIX PolHKOS:

v/ TI0 IPUHIUITY BO3BPATHOCTH (IOJITOBbIE 00513aTeIbCTBA M PHIHOK COOCTBEHHOCTH);

v/ Xapakrtepy JBHKEHUsI LIEHHbIX Oymar (TIepBUYHbIA U BTOPUYHBINA PHIHKH);

v (popme opranuzanuy (OpraHU30BaHHBIE U pacIpeeieHHbIe PhIHKK);

v/ CPOKY IpeIoCTaBIIeHUsI IeHeT (PhIHOK JIEHET U PhIHOK KaIUTAJIOB).

PBIHOK IIeHHBIX OymMar

i — PBIHOK, HA KOTOPOM OCYILECTBJIsIETCS MepepacipeesieHue JTeHeKHbIX PECYPCOB MEXILY
UX MTOCTABIIMKAaMH (MHBECTOPAMM) U TIOTPEOUTEISIMUA (SMUTEHTAMHU) HA OCHOBE OOpAIlICHH T IIEHHBIX
Oymar B KayecTBe TOBapa.
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3. Lienb (pyHKIIMOHMPOBAHUSI PhIHKA [IEHHBIX OyMar, Kak ¥ BceX (PMHAHCOBBIX PHIHKOB, COCTOUT
B TOM, YTOOBI OOECreurBaTh HAIMYME MEXaHW3Ma Uil TIPUBJICUCHUS] WHBECTUIIMA B SKOHOMUKY
MyTeM YCTaHOBJIEHUSI HEOOXOIMMBIX KOHTAaKTOB MEKIy TeMHU, KTO HYKAAeTCsl B CPE/ICTBAX, U TEMH,
KTO XOTeJl Obl MHBECTHUPOBATh M30BITOYHBIN 10X0M. [Ip 9TOM O4YeHb BasKHO, YTOOBI PHIHOK IIEHHBIX
Oymar oOecreurBa HaJIMYle MeXaHu3Ma, CriocoOCTBYIONIEro 3(p(heKTUBHOM Mepeaaye NHBECTUINNA
(oopMIIeHHBIX B BHJE Te€X WM MHBIX LIEHHBIX Oymar) M3 pyK B PyKH, MPHUYEM Takas Irepeaada
JOJKHA UMETh I0PUIMYECKYIO CUITY.

@DyHKyUU PHIHKA IIEHHBIX OyMar:

gnepepacnpenesieHre AeHeKHBIX PeCypcoB Ha eI MHBECTHLII;

gnepepacnpenesieHue («MOKyIMKa-mpojaxa») (PMHAHCOBBIX PUCKOB;

gpackpeITHe U TiepepaciipesiesieHie nHpopMalu 0 (PMHAHCOBBIX PUCKaX, JOXOAHOCTU U JIMK-
BU/IHOCTH, BJIMSIIOIIEH HA MHBECTULIMOHHBIE PEIICHUST;

BUMHIUKAIMSA COCTOSTHUSI 9KOHOMUKY ¥ ee (PMHAHCOBOTO CEKTOPA;

gorpezeneHue KypcoB LIeHHBIX Oymar (1lieHooOpa3oBaHue Ha (POHIOBBIE MHCTPYMEHTHI).

4. Heo0XonmMmo YeTKO 3HaTh, KAK COOTHOCUTCSI PHIHOK HIEHHBIX OyMar ¢ TAKUMH BU/IAaMH PbIH-
KOB, KaK PbIHOK KaIlUTAJIOB, IEHEKHBIN PHIHOK, (PMHAHCOBOM PHIHOK U T. 1.

[Ipexae Bcero BaKHO MOHUMATh, YTO PHIHOK IIEHHBIX OyMar sIBJISI€TCS JIMIIb YacThio (pUHAH-
COBOTO pbIHKA. PHHAHCOBBIN PHIHOK BKJIIOYAET Psili CHEHUATM3UPOBAHHBIX 10 8UOAM (PUHAHCOBbIX
aKmu806 PHIHKOB:

v/ BATIOTHBIN PHIHOK;

v/ MeKOaHKOBCKHMI KPEAUTHBINA PHIHOK;

v/ PHIHOK IIEHHBIX Oymar;

v/ PHIHOK (PMHAHCOBBIX JIEPUBATUBOB.

Io cpoxy npedocmasnerust denez (PUHAHCOBBIA PHIHOK MPUHATO JEIUTHh HA JEHEKHBIN PHIHOK
Y PHIHOK KanuTaloB. B cBOIO ovepeab phIHOK LIEHHBIX Oymar sIBJIsieTCsl BA)KHOM COCTABHOW YacThIO
KaK JIEHEKHOTO PBIHKA, TAK U PhIHKA KAIUTAJIOB.
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2. IlepBuuHbIe M BTOPUYHbIE PHIHKHU I[€HHbIX
oymar. UHCTpyMeHTBI JIeHe;KHOI0 PbIHKA

1. TepmuH «nepsuumblii pviHOK» UCHONb3YeTCs AJIsI OMMCAHUsS TeX CIIy4yaeB, KOrja LeHHbIe
OyMarw BriepBble TIOSIBJISIIOTCS Ha ITyOJIMYHOM apeHe, OOBIYHO B OOMEH Ha JIeHeKHbIE CpeICTBa. «Bmo-
PUUHBL PBIHOK» — 9TO TEPMHH, KOTOPBIN UCIIOb3YeTCsl /AJIsl OMMCAHUsI CIy4yaeB, KOIja BTOpble U
MOCJICYIOIINE TPAHIIN HAXOIANIMXCSA B OOpAIlleHUH IIEHHBIX OyMar MOSIBJISIOTCS Ha ITyOJIMYHOM
apeHe; 3TO TaKke TOT PhIHOK, HAa KOTOPOM OOpaIiaiTcs IieHHbIe OyMard, paHbllie MOSIBUBIIAECS Ha
PbIHKE.

2. IepBUYHBIA PHIHOK TIPEJICTABIISIET COOON PHIHOK HOBBIX SMHUCCHIA U METOJI, KOTOPbIN OOJIb-
IIMHCTBO 3a€MILUKOB UCTIONB3YIOT JUIsI TPUBJIEYEHUSI HOBBIX pecypcoB. st TOro 4ToObl 3TOT PHIHOK
paboTal yCIenHo, )XU3HEHHO BaKHO, YTOOBI BKJIAYMKUA ¥ WHBECTOPHI 00JIAJa)Ii YBEPEHHOCTBIO B
TOM, YTO OHU HeE 3ps1 BKJIQJbIBAIOT CBOU JICHBIM B TOT PHIHOK. ClaOblii TIEPBUYHBIA PHIHOK ITOIO-
PBET JIMKBUJHOCTh BTOPMYHOTO pbiHKa. Clie0BaTesIbHO, CYIIECTBYET MOTPEOHOCTh B MpeIoCTaBIe-
HUM TOYHOW MH(OPMAIUH, C TeM YTOObl MHBECTOPBI UMENIM BO3MOKHOCTh ITPOBOJUTH CPABHEHHE C
ApyruMu (pOpMaM¥ UHBECTUIIUI U PUHUMATD PElieHus1, CJIeyeT JIU BKJIaAbIBaTh JEHbIM B KaKAbIN
HOBBII BBITYCK. JIpyruMu cJIOBaMH, XOPOIIUIA MEPBUYHBIN PHIHOK JOJKEH OBITh CENICKTUBHBIM, IS
TOTO YTOOBI MOKHO OBbLIO CYUTh O CTOMMOCTH.

B TO Xe BpeMsi SMUTEHT HYyKAAeTCs B XOPOIIeM MEPBUYHOM PbIHKE, AJISI TOrO YTOOBI Mpej-
JIO)KEHHME Ha MOKYIKY IEHHBIX OymMar OXBaTHJIO KaK MOXHO OOJIBIIYIO ayTUTOPHIO MOTEHITUATbHBIX
WHBECTOPOB, YTO JOJKHO TMO3BOJIUTH €My IOJyYUTh HauOoJiee BHITOAHYIO IIeHY 3a MpejyiaraeMbie
LIEHHbIe OyMarw.

BropuuHblii ppIHOK COCTOUT U3 JIBYX yacTeil. OJJHa U3 3TUX YacTell MOKeT ObITh OMKCaHa Kak
PBIHOK IJIsl «OfIEPKAHHBIX» 1IEHHbIX OyMar. Bropast yacTh COCTOUT U3 JOMOJHUTEIbHBIX BBITYCKOB
LIEHHBIX Oymar, ye HaXOASIIUXCSl B 0OpallleHuH, HE3aBUCUMO OT TOTO, SIBJISIETCS JIU Pe3yJIbTaToM
BBIITyCKA MPUBJIEYEHNE HOBBIX CPEACTB WU HET.

3. TepMuH «Oeredicrblii poiHOK» UCTIONB3YETCs AJIs1 OITMCAHUS PhIHKA JI0JITOBBIX MHCTPYMEHTOB
CO CPOKOM TMOTallleHusI MeHee OHOro rofia (a 0ObIYHO 3HAYUTETLHO MEHbIIIE OJHOTO rofia).

K uHCTpyMeHTaM JeHe:KHOTO phIHKA OTHOCSITCSI:

Bxasnauerickue excensi. BBITyCKAlOTCS TOCYAapCTBOM B Ka4eCTBe 0OSI3aTelIbCTBA BHITUIATUTD
OIpeJeSICHHYI0 JeHEeKHYI0 CYMMY. BBIIyCKaloTCsl ¢ JUCKOHTOM MO OTHOIIEHUIO K JIMLIEBOW (HOMHU-
HaJILHOM) CTOMMOCTH,

Bxommepueckue eexcens.. BHITYyCKAIOTCS KOMITAHUSIME B YIUIATy 32 TOBaphl U yciayru. [Iporecc
pacyera JUCKOHTA aHAJIOTUYEH MpPOIeype ¢ Ka3HAYEHCKUMU BEKCENIsIMU, OTHAKO CTaBKA JIMCKOHTA
OTpakaeT BeJMUMHY PUCKA, CBSA3AHHOTO C OMepalueit;

Bxommepueckue Oymazu. AHATOTHUHBI IPOCTOMY BEKCEJIO, XOTSI BEKCEJIb SBJISETCS CAMOCTOS-
TEJIbHBIM MHCTPYMEHTOM, a KOMMepuecKasi Oymara BBIITYCKaeTCsl KaK 4acTh MporpaMMbl (hUHAHCH-
poBaHus (T. €. KaK TOJIbKO UCTEKAeT CPOK JEUCTBUS OIHOTO BBIITYCKA, TYT ke BBITYCKAETCS JPYroN).
SIBnsieTcs anbTEpHATUBOM KPATKOCPOYHOTO OAHKOBCKOTO KpEIUTa. DMUTEHT SIBJISETCS UCXOAHBIM
3aEMIIMKOM M HE TIePEeKJIaIbIBaeT CBOM JI0JITOBBIE 00513aTeIbCTBA HAa TPETHIO CTOPOHY

Boenosummovle u coepezamenvhuvle cepmuguxamol. TIONTBEPKIAOT pa3MelieHre JIero3uTa y
SMUTEHTA U SIBJISAIOTCS OOBEKTOM J1J1s1 TOProBJIM. Bhlyckatotesi ¢ (pMKCHpOBaHHOM MPOLIEHTHOM CTaB-
Koil. Yacto BblmycKalotcsi B (hopMe Ha TpeabsBUTEIIS.
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3. Illennnie Oymaru

1. IHCTpYMeHTBI pbIHKA KalMTAJIOB OTHOCATCS K PHIHKY LEHHBIX Oymar. MIX MOKHO pa3/iefiiTh
Ha JIB€ TPYNITBL: IEHHbIe OyMard U (PMHAHCOBbIE IEPUBATUBBL.

i [log meHHOM OyMaroii MOHUMAETCs JIOKYMEHT, YIOCTOBEPSIONIHIA C COOIOICHUEM YCTAHOB-
JIEHHBIX (DOPMBI U 00SI3aTENIbHBIX PEKBU3UTOB MMYIIIECTBEHHBIE MPaBa, OCYILECTBICHUE WX Tepe-
Ja4ya KOTOPbIX BO3MOKHBI TOJIBKO MPH €ro MpeIbsBICHUN.

K IEHHbIM 6}’M8.F8.M OTHOCATCA 06111/1rau1/11/1, aKII1MHK, BEKCEJIA, YEKH, CKIIAACKHUE CBUACTEIIBCTBA,
3aKJIAIHBbIC U IP.

2. bonee 90 % oT cTOMMOCTH BCex HalTMOHAJIbHBIX 1 MEKAYHAPOAHbIX HHBECTUIIUOHHLIX ITPO-
AYKTOB COCTaBJIAIOT 06)II/IF3LII/II/I, KOTOPBIC IIPEACTABJIAIOT co0oi HanbosIee BAXXHYIO 00J1aCTh I U3y~
YCHUA.

i O6Juranum — 370 KpeJUTHBIE COIIAIEHNs], OCHOBAaHHBIE HA IIEHHBIX Oymarax, 1o KOTOPbIM
CYILIECTBYET HE €ITMHCTBEHHBIM, a LIeJIbII psi/i KPEIUTOPOB, PEIOCTABIISIONINX CBOM CPEACTBA OTHOMY
3aeMIIUKy. OOnuranum npejcTapisioT co0oi Takylo (opMy 3aMMCTBOBAHMS, KOTOpPasi MO3BOJISIET
STUM 00513aTeJIbCTBAM CBOOOIHO 0OpaIaThCsl HA PhIHKE.

Oco060ii yepToil OOJIBIIMHCTBA OONMUTalUi ABJISETCA TO, YTO OHM IpeyiaraloT KYNoH ¢ ¢uk-
CUPOBAHHOTL NPOYEHMHOT CMABKOLL, YTO AAeT 3apaHee U3BECTHYIO rofloBylo HopMy npuobu. Coot-
BETCTBEHHO M 3a€MILMK 3HAET CBOU €XKETOJHBIE PACXOIbI 10 3aMMCTBOBAHHUIO, U KPEAUTOP 3HAET Ty
CYMMY MPOLEHTHBIX IUIaTeXel, KOTOPYIO0 OH OyAeT MoiyvaTh KakAbli rof. XOTs KyIOH U SIBJISETCS
MIOCTOSTHHOM BEJIMYMHOM, IIeHa OO IMranyy Oy/leT MEHSThCS B 3aBUCMMOCTH OT TPOIIEHTHBIX CTaBOK,
KOTOPBIE CYIIECTBYIOT Ha PHIHKE B HACTOSIIIIMA MOMEHT, a TaKXe OT OOIIEro BOCHPHATHSI SKOHOMUYe-
CKMX (paKTOPOB (B YaCTHOCTH, YPOBHA MH(ALMM B cTpaHe). PukcupoBaHHas MPOLICHTHAS CTABKa,
yCTaHaB/IMBaeMas Mo oOnuranusM, OyJeT BO MHOTOM 3aBUCETh OT «KAa4eCTBa» SMMTEHTa, a TaKKe
OT JIIOOBIX JPYTUX JOJTOBBIX HHCTPYMEHTOB, KOTOPbIE OBUTH BBIITYIIEHB! JAHHBIM SMUTEHTOM U HaXO-
ASITCSl B 0OpalieHny B HACTOSIIIIME MOMEHT.

3. Hekotopsle u3 obnuraiii MOryT UMeTh KYIIOH C naasaroweii npoyenmuoti cmagkou. s
TOTO YTOOBI BBITYCTUTh OOJIMTAIMMU C TUIABAIOLIMM KYIIOHOM, HEOOXOIMMO COOTBETCTBOBAThH TEM KE
CaMbIM KPUTEpPHSIM «KayeCTBa», a cama IUIaBaloIlas CTaBKa Oy/ieT OOBSBIATHCS KaK BEIMYMHA WITH
MpoLIeHT Haj 6a30Bo¥ cTaBkow (Harnpumep, LIBOR — JloHmoHcKas MexxOaHKOBCKas CTaBKa MPe/ijio-
KEHU S TI0 MeKOAHKOBCKUM Jeno3utam). Takum oO6pa3oM, ppIHOYHAS IIeHa 0Ouranun OyeT MeHee
M3MEHYMBOH, TaK KaK IMPOLEHTHAsl CTaBKa OyleT KOPPEeKTHPOBATHCS, HAIIPUMEp, KakKIble IIeCTh
MeCSILIEB, U1 TOTO YTOObI OTPA3UTh PHIHOYHBIE YCIOBUS HA HACTOSILMI MOMEHT.

IMTockobKY KpeiuTHBIE COIJIAIeHUs UMEIOT ONpEeleHHBI CPOK JEHWCTBHS, OOJBIIMHCTBO
obnuranmii OyayT nozawtaemvimu, WIA CPOUHbIMU, T. €. OyIeT YCTaHABIMBATHCS AaTa MOTAlICHHUS
(U1 moraIeHusl OCHOBHOM cyMMBI foira). [To HekoTopsiM oOnuranusam OyieT HECKOJIBKO TaKUX J1arT.
MeHbl11ast yacTh OONUralyil BBITYCKACTCS B Henozautaemoil, Wiv deccpouroil, opme. IT0 O3HAYaeT,
YTO J]aTa TOTallIeH!s] He YCTAHABIMBAETCS, HO Y SMHUTEHTA BCETr/ja €CTh ITPaBO BHIKYITUTh ITU OOJIHTa-
MM ¥ QaHHYJIMPOBATh BBITYCK (HO OOBIYHO SMUTEHThl AHHYJIMPYIOT BBITYCKU TOJIBKO B T€X CIIydasix,
KOTJJa OHU CYMUTAIOT, YTO CMOT'YT MPHBJIEYb CPE/ICTBA HA O0JIee BHITOJHON OCHOBE).

ITH NPUHIUIB MOTYT PacHpOCTPAHATHCS Ha JII0Oble BUIBI OOMTalMil HE3aBHCHMO OT TOTO,
ObLIM OHM BBIMYILEHbI TOCYJAPCTBOM WJIM KOMITaHUEH.
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4. Aknnn

i AKIMM — BU] IIEHHbIX OyMar, KOTOPBIil MOKET paccMaTpuBaThCsl KaK OECCPOUHBII KPEIUT,
NpeOCTaBIeHHBI KOMIIAaHMM B OOMEH Ha yJacTve B MPUOBUIM B KayeCTBE OJHOTO U3 BIIAJENIbIICB
KOMITQHUH.

1. OCHOBHBIM BU/IOM aKIIMH, 0OPAIAIOIINXCS HA PhIHKE KAIUTAJIOB, SIBJISIOTCS 0ObIKHOBEHHIE
axyuu. TlepBoHAYaIbHBIN KalUTAal pacrpeeliseTcsl Cpeau aKIMOHEPOB MPOMOPLUOHATIBHO CyMMe,
BHECEHHOM TMPU YUPeKJCHUU KOMMAHUM. [JoNONMHUTEIbHBIE aKIIMU MOTYT BBIITYCKAThCSI MO Pa3HbIM
MPUYKMHAM, JUIsE TOTO YTOOBI KOMITAHUSI MOTJIA TIOJYYUTh JIOTIONHUTEINIBHBIE CpecTBa. YUCIIO BBIMY-
IIEHHBIX aKIUil U yIUlauMBaeMasi 3a HUX I1ieHa OyayT pa3HbIMHM B pa3HbIX BbiTyckax. HeoOxomumo
MOHUMATh, YTO aKI[MOHEPbl MPUHUMAIOT Ha ceOsl PUCK, CBSI3aHHBINA ¢ (DYHKIIMOHUPOBAHMEM KOMITa-
HUH, 32 ONpeJIeICHHYIO OO0 PUOBUIN, HO OHM OOBIYHO UMEIOT TIPABO royioca MpH OIeHKe KayecTBa
yIpaBJieHUs] KOMITAaHUEH, a Takxke B Mpoliecce MPUHATHS PelIeHui Mo BOIpocaM MOJUTUKHN KOMITa-
HHU.

2. ITo HEKOTOPBIM SMUCCHSIM BO3HUKAIOT OMPe/IeIeHHbIE PA3/IN4Ksl B CTENIEHU PUHSATHUS PUCKA.
T pa3nyus MOKHO YBUIETh B HA3BAHUSX aKIUi, HAIIpUMep, OTCPOUYEHHbIE WM, HAITPOTUB, MTPU-
BUJIETUPOBAHHbBIC OOBIKHOBEHHbIE aKIVH.

Omcpouennvle akuyuu — 310 OOBIKHOBEHHbIE aKIMH, KOTOPBIE YYaCTBYIOT B pacrpe/ie/IeHUH IPU-
OBbLIM MOCJIe MPUBUIIETUPOBAHHBIX, OOBIKHOBEHHBIX M IPYTUX TUIOB aKIUi U AI0T MpaBO HA JUBU-
JEHJ TOJIBKO TMOCIe KOHKPETHOM JaThl WM JOCTUKEHUsI KOMIIAaHUe! ONpeAesieHHOrO YPOBHS MpH-
OBLIH.

TpusunezuposariHvie 00bIKHOBEHHblE AKYUU — ITO TEPMUH, KOTOPBIA UCTIONb3YeTCsl 17151 OOBIK-
HOBEHHBIX aKIMi, OOJIAAIONINX OINpee/IeHHBIMUA JIbFTOTAaMH, TMPUBUJICTUAMU C TOYKU 3pPEHUS
BBITLIAThI AUBUACHAOB UM OCHOBHOM CYMMBI 110 OTHOIIEHUIO K riepBoMy Buy. CliefoBaTesbHO, BTO-
po¥i Buf OyIeT CTOUTH OOJIbIIIE, YeM MEePBbIil, TaK KaK TaKKe MPUOPUTETHBIE ITPaBa, COBEPILEHHO OYe-
BU/IHO, COKPAILIAIOT PUCK MX BJIaJeIIblIEB (HO TOJBKO [0 CPABHEHUIO C MIEPBBHIM BUAOM). B HacTosmiA
MOMEHT UCIIOJIb30BAHUE TAKOTO METO/Ia MTPUBJIEYEHU I CPE/ICTB HE MOOIIPSETCS, TaK KaK Peryaupyo-
II[1ie Mepbl PbIHKA KAITUTAJIOB MOJIAraioT, YTO BCE aKIIUK JOKHBI UMETh PABHBIE MpaBa.

Einie oivH BUj1 I0JIEBBIX MHCTPYMEHTOB, KOTOPBIN HE BXOIUT B COCTaB COOCTBEHHOTO KaluTaia
KOMIIaHUM, HO TeM He MEHee sIBJISIeTCS YaCThIO BHITYIIEHHOTO KaluTasa, Ha3bIBAETCSl NPUBUAE2UPO-
sanHvimu akyusimu (¢ (GUKCUPOBAHHBIM IUBUICHIOM). OHU MPEICTABIISIOT COOOH CAMOCTOSITEIIBHBIN
(4 OTIMYHBINA OT JPYrvX BUJIOB aKIIWii) BUJ JOJNEBOW LIeHHOM Oymaru kommanuu. [lo cyiectBy, 310
1ieHHast Oymara — ruOpu/I, OHA SIBJISIETCSI YaCThIO JIOJIEBBIX HHCTPYMEHTOB KOMITAHUH U BO BCEX BBIITYC-
Kax CTOUT Ha 0oJiee BHICOKOM YPOBHE, UeM OOBIKHOBEHHBIE aKIIUH.
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5. BekceJb, Y€K, KOHOCAMEHT, 3aKJaHaA

1. Bexceav — ofiHa U3 NiepBbIX IIeHHBIX Oymar, nosisubiasics B Utamuu B XII-XIII BB. Bekcenb
— JlonroBas 1ieHHast Oymara, MMelornas psiji BaxHbIx ocooeHHocTel. C oiHOM CTOPOHBL, 3TO hopMa-
JIM30BAaHHAs JOJIrOBas PaclMCKa, MOMJIEXAIas OIUlaTe B CTPOrO ONPEAEIEHHOM MOPAIKE, a C JIpy-
roil — (popMma IJ1aThl 32 TOBaphl U yciIyru (IpH yCJIOBUM corlacus pojasla). Bekcens, Takum oOpa-
30M, TIPM COOTBETCTBYIOIIEH MPABOBOW KYJIBTYPE YUACTHUKOB PhIHKA SIBJISIETCS] OHUM M3 Hanbosee
HaJIeKHBIX CIOcCOO0B 0hOPMIIEHHU I 3a10JDKEHHOCTH.

Bekcenb — MCKITIOUMTENBHO JeHEeXKHOe 0053aTeNIbCTBO, T. €. MPEAMETOM BEKCETbHOro 00s13a-
TEJIBCTBA MOTYT OBITh TOJIBKO I€HBIM. Bekcenb Kak 1ieHHast Oymara BBIIOJNHSIET TP OCHOBHBIE (DYHK-
L1U:

v/ UIHCTPYMEHT IUIaTexa,;

v/ IHCTPYMEHT OOparieHus;

v/ MIHCTPYMEHT KpPe/IMTOBAHU, TOBBIIAIOIINI JUKBUIHOCTb JOJITA.

2. Yex — 3TO NMCbMEHHOE MOPYUYEeHHE YeKoaaTellsl OaHKY YIUIATUTh YEKOIMOoTyJaTemio yKa3aH-
HYIO B HEM CyMMy JieHer. Yek — 3To LieHHast Oymara, MpeCTaBIIsionas co0oM MaTekHO-PacueTHBIN
JOKyMeHT. [1o cBOei SJKOHOMUYECKOU CyTH YEK ABJISETCS NEPEBOAHBIM BEKCENIEM, TUIATENBIIAKOM IO
KOTOPOMY BCer/ia sIBJsieTCsl OaHK, BBIIABIIMI TOT YeK.

3. Konocamenm — 310 JOKyMEHT CTaHJAPTHOU (DOPMBI, IPUHATON B MEXIyHAPOJHOU MPAKTUKE
Ha IIEPEBO3KY I'Py3a, KOTOPBIN YAOCTOBEPSET NOIPY3KY, IEPEBO3KY U IPABO Ha IOJyYEHHE.

OcnoBHble (POPMBI KOHOCAMEHTA!

gHa npebsBUTENS (T. €. IPEABSIBUTEIh KOHOCAMEHTA SIBJISIETCS BIIAIETIbIIEM Ipy3a);

gMMEHHOIA (T. e. BJIajieNIbLieM T'py3a SIBJISIETCS JIMLO, TOMMEHOBAHHOE B KOHOCAMEHTE);

gopnepHsIii (T. €. mepegada KOHOCAMEHTA OT OJJHOTO JIMIIA K IPYTOMY OCYIIECTBIISIETCS C TOMO-
LIbIO NIEPEAATOYHON HAIIMCH HA HEM — MHJOCCAMEHTA).

4. Bakaaonas — 3TO UIMEHHas IIeHHas1 Oymara, yIoCTOBepsIioias Ccieayolie mpaBa ee 3aKOH-
HOTO BJIaJIE/bLIA: TIPABO HA MOMyYEHHE UCTIONMHEHHUS T10 JICHEKHOMY 00s13aTeIbCTBY, 00ECTIEYeHHOMY
UIOTEKOM MMYILECTBA, YKa3aHHOTO B JOTOBOpe 00 MIoTeke, Oe3 Mpe]cTaBIeHHs APYruX AoKas3a-
TEJIbCTB CYIIIECTBOBAHUSA 3TOr0 0053aTesbCTBA; PABO 3aJI0ra Ha YKa3aHHOE B IOTOBOpE 00 UIOTEeKe
HMMYILIECTBO.
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6. IluBeCTHIIHOHHDIE 11€JIM M PellleHus]

1. PpiHOK 1IeHHBIX Oymar mpejiaraeT HIMPOKUH CIIEKTP (PMHAHCOBBIX MHCTPYMEHTOB J1J1s1 HHBE-
CTOpPOB C pa3IMYHbIMU MHBECTUIIMOHHBIMU LIEJISIMU U CKJIOHHOCTBIO K pUCKy. Teopusi ynpaBieHus
WMHBECTUIUSIMU MPEIIONAraeT, YTO MHBECTOPbI BKJIAIbIBAIOT CBOU CPEJICTBA B COOTBETCTBUM C OIHOM
U3 CIEAYIOMIUX UHBECIMUUUOHHBIX Ueneli:

v/ TIoJly4eHHe TeKYyILEero JOX0a;

v/ JOCTHXEeHHe TPUPOCTa BIOKEHHOIO KaluTaia;

v/ couyeTaHue JIByX Liesieil.

Toayuenue mexyuiezo 0oxo0a MOXeT BOCIPUHUMATHCSI KaK CAMOCTOSITe/IbHAS MHBECTUIIMOH-
Hasl 1eJ1b 10 CO3[aHUI0 (TeHepaluK) JeHEeKHbIX NOXOAOB B (popme MPOIIEHTOB WM AUBUICHIOB
OT NpUHAJJIeKANIUX UHBECTOPY (PMHAHCOBBIX MHCTPYMEHTOB JJIsI TOKPBITHSL TEKYIIUX PAacXOJOB
Ha noTpeOieHne (GaHKOBCKUE IETO3UThI, HHCTPYMEHTHI JIEHE)KHOTO PhIHKA, KYTIOHHBIE OOJIUTalluu
(rocymapcTBeHHbIE U KOPIIOPATUBHbBIE ), TPUBUIIETUPOBAHHbIE AKIIMH, AKIIMHA KOMITAHUI, TPOBOIAIINX
MOJIUTUKY CTAOMJIBHOM BBHIILIATH JUBUICHIOB, aKIIMUA (DOHIIOB «JI0XO[a» (QKIIMM MHBECTULIMOHHBIX
(bOHIOB, MPOBOASAIIUX TOJMTUKY pacTipeeieHHs Ha TUBUICH/IbI TIOTyYeHHOH TPUOBLIN)).

2. JocmuoiceHue npupocma 810M4CeHH020 KANUMAAd MOXET ObITb 11eJIbI0 MHBECTOPA, BKJIA bl
BaIOIIEro CBOOOAHBIE IEHEKHbIE CPEACTBA B (PMHAHCOBBIN aKTUB Ha 0oJiee Wik MeHee JOJITOCPOYHBIN
MIEPUOJI M PACCUMTHIBAIOIIETO Ha YBEJIMUEHHE CPEJICTB JTMOO MOCPEICTBOM MEXaHU3Ma PEMHBECTHPO-
BaHMS TMOJTYYSHHBIX JIOXO/IOB, JIMOO MO MpUYUHE OE3yCJIOBHOTO POCTa CTOMMOCTH aKTHBA B JIOJTO-
CPOYHOM Tieprofie 0e3 OTHOCUTEILHO KPATKOCPOUYHBIX KOJICOAHUI PHIHOUHBIX 1IeH (OOJUraiyu Kop-
MOpAlIK C HYJIEBBIM KYITOHOM, aKIIMM HOBBIX UJI PEOPTraHU3yeMbIX KOMITAHHA, UMEIOIUX BBICOKUI
MOTEHITMAJ POCTA; aKI[MKM KOMITAaHUH, CTAOWJILHO JEMOHCTPUPYIOIIUX ITOKA3aTesM MPUObLIA Ha OIHY
aKIIUIO BBIILIE CPE/IHErO M0 OTPACH YPOBHSI; aKLIMU (POHAOB «POCTa» (AKIIMA MHBECTULIMOHHBIX (DOH-
OB, TIPOBOJISIIMX MOJUTHKY PEUHBECTUPOBAHMS IPUOBLIN)).

3. B uucno BaxHelmumx (pakTopoB, BIUSIONINX HA TPUHATUE NHBECTUIIMOHHBIX PEIIEHUI, BXO-
JWT PUCK, CBSI3AHHBIN C

VMHBeCTUIMEN. B 4Kcio MHBeCTUIINI, KOTOPbIE CUYMTAIOTCS MHBECTULIMSIMUA C HU3KUM PUCKOM,
BXOJISIT: TOCY/IapCTBEHHBIE IIEHHbIE OyMaru; 0aHKOBCKHE JICTIO3UTHI; THCTPYMEHTHI ICHEKHOTO PhIHKA;
OONUTaI KOPIOPAIMA ¢ BBICOKUM KPEAUTHBIM PEUTHHIOM; aKIIMM WHBECTHIIMOHHBIX (DOHJIOB,
VMHBECTHPYIOIIMX CPEICTBA B TOCYIApPCTBEHHBIC IIEHHbIE OymMaru WJIM WHCTPYMEHTHI JICHEKHOTO
pbIHKa. BBICOKOPUCKOBBIE MHBECTHIIMU BKJIIOYAIOT: JOJIEBble MHCTPYMEHTHI B TeX CIIydasx, eciu
aKIMK He KOTUPYIOTCSI HA OMp:Ke; MPOU3BOAHBIE MHCTPYMEHTBI, TAaKHE KaK (PhIOUepCh U OMIIMOHBI (HO
HeoOs3aTebHO AJIP vu nHble KOHBEpTUpPYEeMble UHCTPYMEHTHI).

CyllecTBYIOT IBa OCHOBHBIX NPABUNA PAUUOHANBHOZ0 UHBECTUPOBAHUSL:

v/ 4eM BbIIlIe PUCK, CBSI3AHHBIN C JaHHBIM MPOAYKTOM, TeM OoJiee BBICOKOE BO3HArPAKICHUE
3aX04eT MOMYYUTh UHBECTOD;

v/ 4eMm Ooibllie eproj] THBECTUPOBAHUS CPE/ICTB, TeM OOJblllee BO3HATrpakAeHUe OyIeT OXKu-
JaTh UHBECTOP.
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7. Buabl rocyaapcTBeHHbIX IleHHbIX Oymar B Poccun

1. Obauzayuu pecnydauxanckozo eHympentezo 3aiima. I'0CyqapcTBEHHBIH pecnyOInKaHCKUI
BHyTpeHHU# 3aeM PP 1991 r. — nepsoiii B Poccun cBoOoHO oOpamaromuiics: 3aeM, KOTUPYeMbIi
LenrpanbabiM 6aHkoM P® (nanee — 1Ib P®). O Beimyien oomum oobemom 80 Miipr pyo. B BUIE
obnuranuii joctonHctBoM 100 Thic. py0. Kaxkmas cpokom Ha 30 jer (¢ utonsg 1991 r. mo 30 utoHs
2021 r.).

3aeM BhIycKaJics 16 OTAeIbHBIMU pa3psiiaMu 10 S MIIp[, pyO. KakAbli. DTH pa3psiabl 00beau-
HSUTHCH B YeThipe rpynmbl (1-4 «Anpenb», 5—8 «Utonb», 9—12 «OkTsa6pb», 13—16 «SAHBaphb»).

JepxarenssM oOnuraiuii B 6e3HAIMYHOM TIOPsIIKE OJIMH pa3 B TOJI IO KYIIOHY BHITUIAUYNBACTCS
TOZIOBOH J10X01 B pasMepe 15 % oT HOMUHAIBHOM cToMMocTH oOuranuu. OOCTyKMBaHUe 3aiiMa 1
TOPIOBJIsI OOJTMTAITUSIMU BO3JIOJKeHbBI Ha [ TaBHBIe TeppuTopraibHbie yrpaieHus LI P®. Oomuranum
00pAaIAlOTCS MCKITIOUUTENILHO CPE/IN I0PUINIECKUX JIUII.

o nepBomy TpedoBaHMIO HHBECTOPOB yupekacHus LIB PO nponaiot oOnmuraimm xeaonmm
KYIUTh UX U BBIKYNAIOT UX OOPATHO Y KeJAIIUX MpojaaTh o oObsiBieHHbIM [Ib P® koTrpoBkam.
KoTupoBKkM BBICTABJISIOTCS OMH Pa3 B HEAENIO, 10 BTOPHUKAM, U (PUKCUPYIOTCSI Ha BCIO HEJEJIO.
TexHuKa KyIuM-IpoJakul JUisi OOJMraluil Bcex IpyIi pa3psaaoB OIMHAKOBA.

I'naBHbIe TeppuTOpuanbHble yripapiaeHus LIb P® peanusyior u BeIKyMaioT OOMUTaliy B Te4e-
HUE Bce rojia, KpoMe OfIHOW paboyeil Helenu, «ocoOom». [l cepun «Amnpenb» — Bropasi Heaess
arpeJist Kaxoro rofa; s cepunt «OKTS0pb» — BTOpast Hellelisl OKTIOPs KaxJoro rofga. B sty Henerno
OOBIYHBIN MOPS/IOK OTpeesieHHs IIeHBI He jieficTByeT. ClIeNTKM Ha 9TOU HeJieNie TPOUCXOMAT MO KOTH-
POBKaM MpeauIecTBYIOIIEr0 Mecsla MPeAIeCTBYIOIIEro rojaa, T. €. 3a 13 MecsueB Jo ee HaCTyIIe-
HUs1. DTO JaeT BO3MOKHOCTh MHBECTOPAM YETKO OPUEHTHUPOBATHCS B LIEHOBOU AMHAMUKE OOIHTaIy-
OHHOT'0 3aiiMa, a TakXke TIAHUPOBATh OOIIYIO JOXOIHOCTh MO0 HUM U3 pacuera OoJiee YeM Ha Tofl.

2. Obauzayuu 2ocyoapcmeerHoz2o éaniomuoezo 3atima. B 1992 r. npuHATO pelieHne O BHIITyCKe
BHYTPEHHErO BATIOTHOI'O 3aiiMa, OOIUTallid KOTOPOro MpeaycMaTprBaioch MepeaaTh IPUINIeCKUM
JMIaM — KiieHTam BrermskoHomOaHka (BOB) B cOOTBETCTBUY C BEJIMUMHOW CPEJICTB, 3aMOPOKEH-
HBIX Ha cYeTax B pe3yJbrate OaHKpoTcTBa BIB.

OcHoBHbIE TapaMeTphl 3aiiMa:

v Bammota — nomnapsl CIIA;

v/ eXerojiHple KYIoHHbIEe BHIILIATH — 3 %;

v obmiast cymma 3aiima — 7,885 muipa IO

v/ vomuuair: 1000, 10 000 u 100 000 momn.;

v/ nara Bbinycka — 14 mast 1993 r.;

v/ TiorartieHue 1o MsATU CepUsM co CpoKkoM obparienus 1, 3, 6, 10, 15 ner;

v/ BBIITYCK B HAJTMYHOU OyMakHOU (popMe B BUIE IIEHHBIX Oymar Ha NpeIbsIBUTEIS.

3. T'ocyoapcmeennvie kpamxocpounvie oonueayuu (I'KO) u obauzayuu gedepanvrozo 3aiima
(OD3) 3aHUMAIOT Belylliee MECTO Cpe/Id TOCY/IaPCTBEHHBIX LIEHHBIX Oymar Mo TaKUM XapaKTepUCTH-
KaM, Kak 00beM B 0OpallieH!uH, eMKOCTh PhIHKA, JIMKBUJHOCTb M JMHAMUYHOCTD Pa3BUTHSI.

B mae 1993 r. nauamices topru o I'KO, a B vione 1995 r. Ha MocKoBcKoi MexkOaHKOBCKOM
BamoTHOH oup:ke (MMBDB) cocrosiicst nepBblii ayKIMOH 1o pasMmerenuio OP3.

Hanuuwue cpoiicts, o6mux ansa ['KO u O®3, HecMOTpst Ha HEKOTOPbIE pa3InyKsl B IMUCCUOH-
HBIX XapaKTEPUCTHUKAaX, MO3BOJISIET TOBOPUTH O cyliecTBOBaHUM eAMHOro pbiHKa ['KO nu OD3. Cpeau
TaKUX 0OUfUX CB0LICME MOKHO OTMETHUTD CIIelyIOIHe:

ETeXHOJIOTHsSI pa3MeleH s, BIOPMYHOTO OOpaIlieHHsI W MOTaIlleHus] Yepe3 CUCTEMY OpraHu30-
BaHHOT'O PbIHKA 1IEHHBIX Oymar;

EKpyr yUYaCTHHKOB PBHIHKA, B TIEPBYIO OUepe/lb OOIIUIA MHCTUTYT JIUJIEPOB;

HCcXOkKKe MHBECTUIIMOHHbBIE KAuecTBa.
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Ocnoenvie omauuusi OP3 ot ['KO:

v/ CpPOK OOpallleHus — TPH, IECTh MeCSIIeB, O/IWH, IBA ¥ TPU TO/Ia;

v/ obnuranyy KyrnoHHbIE.

4. Dmurentom 'KO u OP3 Brictynaer Munucrepctso ¢pu-4 ¥ Hancos PO, kotopoe npuHu-
MaeT pelieHre 00 OCYIIeCTBIEHUH OTAebHBIX BBITYcKOB ['KO 1 O®3 u onpenenser ux napameTphl.

[MapameTpsl BbIITyCKa TOCYIAPCTBEHHBIX KPATKOCPOUHBIX OOIMTAIIHIA:

v/ HOMUHAJIbHAsI CTOMMOCTh oOuranuu — 10 pyo.;

v/ Cpok oOpalleHust TpH, IEeCTb MECALIEB, OAMH Tofl (B HACTOsIIEe BpeMsi TOJOBbIE OOJIUrallum
HE SMUTUPYIOTCA);

v/ oOnuranuy OECKyIOHHbIE, T. €. I0XOO0M 10 HAM SIBJISIETCS Pa3HUIIA MEK/1y LIEHAMH ITOKYTIKH
U TIOTallIeHHUS;

v/ SMHUCCcHUs1 OONHUTalfid OCYIIECTBIISIETCS B (pOpPME OTAETBHBIX BBITYCKOB (TpaHIIIEH);
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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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