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Tema Nel: OcHOBHBIE TEHACHIIMN Pa3BUTHUSI MUPOBBIX (DOHIOBBIX PHIHKOB
IInan nexnuun:

1.ba3oBble MOHATUS (POHIOBOTO PHIHKA

2. Tunbl MUPOBBIX (PMHAHCOBBIX PHIHKOB

3. UcTtopus pa3BUTHS MUPOBBIX (JOHOBBIX PHIHKOB U (DOHIOBBIX OHPK

4. XapakTepucTUKa COBPEMEHHOIO MHPOBOTO (POHIOBOIO pBHIHKA 10
MHCTPYMEHTaM

5. MHCTUTYIIMOHATIFHOE MTPEICTaBUTEIHCTBO MUPOBBIX (DOHIOBBIX PHIHKOB

6. Cucrtema peryampoBaHusi MUPOBOTO (POHIOBOTO PbIHKA

1.0OcHoBHoOM 3anadeit PIIb sBnseTcs mpuBieuyeHHE BPEMEHHO CBOOOJIHBIX
JNEHEKHBIX PECYpPCOB [UJII MHBECTUPOBAHMS B SKOHOMHKY. PasMep mHBecTMLHN
ONpPENENIIETCS JKOHOMHMYECKOM CHUTyalMe B  CTpaHe, OINTUMAIbHOCTBIO
COOTHOILICHHSI MEXKJY WHBECTHUIIMOHHBIMU BO3MOXXHOCTSMHU W WHBECTULHMOHHBIMU
MOTPEOHOCTSAMU U HEOOXOJAMMOCTBIO TOJIEPKAHUS 3TOr0 paBHOBecHs. PBIHOK He
MOXET MOJHOCTBIO COATaHCHUPOBATh MOTPEOHOCTH M BO3MOXKHOCTH. PBHIHOYHBIE
MEXaHU3MBbI JIOJKHBI OBITh JIOMOJIHEHBI FTOCYAApPCTBEHHBIM PETYJIUPOBAHUEM UEPE3
(pUCKaIbHYIO U KPEIUTHO-ACHEKHYIO MOJIUTHUKY. Jliig TOoro, 4T00bI MOHATH
kak PLIb ocymectBiaser (QyHkuun (UHAHCUPOBAHUS SKOHOMHUKH HEOOXOIMMO
ONPENEIIUTh €ro0 MECTO B CHUCTEME KOHCOJIMJIMPOBAHHOTO pbIHKA. Kak
OIpe/ieNieHHbIM 00pa3oM IOCTPOEHHAsE CUCTEMa PBIHOK B IIUPOKOM CMBICIE
BKJIFOYAET CJI. DJIEMEHTHI: PHIHOK MaTepHaNIbHBIX Onar (ToBapoB U (HaKTOpPOB
IIPOU3BOJICTBA), PBIHOK YCIIYT, KDEAUTHBIN PBIHOK.

KpenuTHblil ppIHOK B CBOIO OuUepe/ib BKIIIOUAET B CEOsl IEHEKHBIN PHIHOK U
pBIHOK KanuTana. Ha neHexxHoM pbIHKE oOpaliaercs KpaTKOCPOUHBINM CCYIHBIM
kanuTtajd. Ha pelHKe Kamutama — CpEegHECPOUYHBIN, JOJITOCPOYHBIM CCYIHBIN
KanuTal OaHKOB M HEOAHKOBCKUX CIELMATM3UPOBAHHBIX (DPMHAHCOBO-KPEIUTHBIX
MHCTUTYTOB, BAJIIOTA, 30JI0TO, [IEHHbIE Oymaru. PbIHOK KamuTana CIyX UT JJi €ro
KOHIIEHTpAlluM M TNepepacnpencieHus. B mporecce ero mnepepacnpeneneHus
KanuTaj NOoNaJacT Ha PhIHKKA TOBapa, YCIYT U CHOBA HA KPEIUTHBIM PBIHOK. TakuMm
o0pa3oM, CYIIECTBYIOT IMEpBUYHBIE PBIHKM, KyAa KaluTal BKJIAAbIBACTCS U
BTOPUYHBIE, TJ€ OH HAKaluIMBaeTcsa. Ha mnpakThke NpOHUCXOAUT IIOCTOSHHBIN
NepesuB KaruTana u3 OAHON ChephI B IPYTYIO.

[lockonbky ILieHHBIE Oymaru CiayXaT JHIIb WHCTPYMEHTaMH  JJIst
BBIp@XECHHUSI HMMYUICCTBEHHBIX TIpaB BIAJENblIeB Ha MaTepualbHble Olara,
JNEHE)KHBIE PECYpChl, YCIYIrM MW JpYyrue BHUABI TOBAPOB, TO PBIHOK 3THUX
MHCTPYMEHTOB SIBJISETCS BEIMYMHOW IPOU3BOAHOW OT PBIHKOB IEPEYUCIEHHBIX
BBIIIE TOBAPOB, BTOPUYHOM IO OTHOIIEHUIO K HUM.

[Ipu apyrom acmekre pacCMOTPEHHS] U3y4aeMOM KaTerOpUu PhIHOK LIEHHBIX
OyMar sBJSIETCS HE TOJIbKO c(epoil HAKOIUJIEHUS JIEHEKHOIO KamuTajga, HO U
MECTOM €ro 3(pPEeKTUBHOrO BIOXKEHUS. SBISSCH TOBAPOM 0COOOT0 poja, LIEHHbIE
OyMaru MpUHOCST J0XO0Jl CBOUM BiaJieablaM, 0GOPMIISIOT JA0JITOBbIE OTHOLIEHUS
Y OTHOLIECHUS COBJIAJICHHUS.



Kareropuro «pbIHOK IIEHHBIX OyMar» MO>KHO OTPEACIUTh Kak COBOKYITHOCTh
ASKOHOMHUYECKUX OTHOIICHHUS MEXIy yYaCTHUKAMH pPBIHKA IO TOBOJAY BBIMTyCKa,
OpraHM3aly OOpaIeHUs W TOTalIeHUs IeHHBIX Oymar. Ha mepBHYHOM pBIHKE
IEHHBIX OyMar TMPOHWCXOMUT WX HadaJbHOE pa3MENICHHE CpPeIud TEepPBhIX
MOKynaTene. YJYacTHHKaMH  TEPBUYHOTO  PBIHKA  SBISIOTCS  CYOBEKTHI,
Hy)KJIaommuecss B (UHAHCOBBIX pecypcax IS WHBECTHIIMH B OCHOBHOW U
00OpOTHBIN KamuTal, a TakkKe Te, KTO UMeeT CBOOOHbIC (DMHAHCOBBIC PECYPCHI U
umeT cepy UxX BBHITOHOTO BIIOXKEHUS. Ha BTOpUYHOM phIHKE 00paIiaroTcs paHee
pa3MEIICHHbIE Ha TIEPBUYHOM pBIHKE IleHHbIe Oymaru. Takum o0paszom,
BTOPUYHBIN PBIHOK MPEICTABISICT COO0N COBOKYMHOCTh AKTOB KYIUIU-TIPOJAKU H
WHBIX (GopM OOpaleHus IEHHBIX OyMar, B XOJI€ OCYIIECTBICHHUS KOTOPBIX
MIPOUCXOAMT MEePEX0 IICHHONH OyMaru oT OJHOTO BIIAJENIblIa K APYrOMY B TCUCHHE
BCEro CpoKa ee CyliecTBoBaHus. B cBoel J1eaTenbHOCTH MEPBUYHBIE U BTOPUYHbIE
PBIHKM TECHO CBSI3aHbI MEXy co0oil. IlepBUYHBIN PHIHOK HACHIIIAET TOBapOM
BTOPUYHBIN PHIHOK, a 3()PEKTUBHOCTH MPOIIECCOB, MPOUCXOAAIINX HA MIEPBUUYHOM
PBIHKE, HAMPSAMYIO 3aBUCUT OT COATaHCUPOBAHHOCTU M JIMKBUIHOCTH BTOPUYHOTO
PBIHKA.

Ha oprann3oBaHHBIX pBIHKaX OOpamarTcs IICHHbIC Oymard HamOoJjee
HAJEKHBIX DMUTEHTOB TIO0 OO0S3aTENBbHBIM TSI WCTIOJHEHHUS IpaBUaM MEXTY
Mpo)eCCHOHATEHBIMU  yJYaCTHUKaMHU pbIHKa. Ha HeopraHn30BaHHBIX pPBIHKAX
MOTYT OOpaimarbcsi JIIOObIE HE3aBUCMMO OT KauecTBa IIeHHble Oymaru 0e3
COOJIONICHNST €IWHBIX MPaBUJ I YYaCTHUKOB, CPEIU KOTOPBIX MOTYT OBITh
podeCCHOHAITBI K HETTPO(hECCHOHABI PHIHKA.

JImsi  CTUXWMWHBIX PBIHKOB XapaKTEPHO OTCYTCTBHE E€IWHBIX IPaBUI
3aKJIIOYEHUSI CHENOK, CHCTEMbl TapaHTUPOBAHMS UCIOJHEHUS CHEJIOK U
pactpoctpaHeHuss uHboOpManmu, TpeOOBaHUN K OTOOpY IIEHHBIX Oymar u
ydacTHUKaM TOproB. CIeiKy Ha TaKMX PhIHKAX 3aKJIFOYAIOTCS B YACTHOM KOHTAaKTe
POJABIIOB W TOKymnatenei. OHU U HECYT BCE PUCKH MPU WX HUCIOTHEHUH. J[7st
aAyKIIMOHHBIX PBIHKOB XapaKTepHA 4YeTKas CHUCTeMa OpraHu3alMk TOpra,
OTJIMYAIOMAsACA MYOJIMYHOCTBIO M TJACHOCTBIO, OTKPBITHIM COPEBHOBAaHUEM
MpoJiaBla W TIOKyMaTeNlsd, HaJIMdYheM MEXaHW3Ma COTOCTABJICHHS 3asBOK
MIPOJIABIIOB M MOKYyIATeIeH. AYKIIMOHHBIE TEXHOJOTHHA B OCHOBHOM IPHUMEHSFOTCS
Ha OPraHM30BAaHHBIX PHIHKAX.

KaccoBble peIHKH (CTIOT -, KIMIPBIHKH ) MPEATIOJIaraloT UCITOJTHCHUE CICTKH B
JICHb €€ 3aKJIFOUYCHHSI WM B TCUCHHE 3-eX 0aHKOBCKUX AHEH. Ha cpodHBIX phIHKaxX
3aKJTFOYAIOTCS CHCIKH C Pa3sHOOOPAa3HBIMM CpPOKAMH HWCIIOTHCHHS CBBIINIE 3-€X
OaHKOBCKHX JHEH.

OOBEKTOM CJENOK Ha MEXKIYHApOIAHBIX PBIHKAX SBIAIOTCS (DOHIOBBIC
IIEHHOCTH, HOMUHHUPOBAaHHBIE B BAIIOTaX, OTJIMYHBIX OT HAIMOHAIBHOU. B
pe3ynbTaTe COBEPIIEHUS CIEJIOK Ha MEXIYHAPOIHBIX PHIHKAX MPOUCXOIUT
MepeNIMB  KamuTajga MEXAy cTpaHamMu. HamuoHanmbHBI PBIHOK OTpaHWYEH
TEPPUTOPHAIIBHBIMU pPaMKaMH TOCYAapCTBa, MEPEIUB KamuTaga MEXIy CTpaHaMu
HE TMPOUCXOIUT, HOMHHAJI M PHIHOYHBIC IICHBI BBIPAXKAIOTCS B HAIMOHAJIHHBIX
JICHEe)KHBIX eIWHMIIAX. Ha pernoHanbHBIX pPBIHKaX MPOUCXOAUT OOpalieHue

3



LEHHBIX OyMar MexAy XO3SHUCTBYIOIIMMHU CyObEKTaMU M HACEICHUEM JTaHHOTO
peruvoHa. JlaHHbI 000POT UMEET OTHOCUTENBHO 3aMKHYTHIN XapaKTep.

[lo crarycy SMUTEHTOB LIEHHBIX OyMar BBIJIEISIOT PHIHOK TOCYJapCTBEHHBIX

IEHHBIX Oymar, »5SMHUTEHTOM Ha KOTOPOM  BBICTYNAIOT  OpPTaHbI
rOCy/IapCTBEHHOM BIAcTH (eAepalbHOro ypoBHS U CyOBbekTol P®d; priHOK
MYHULMIAIBHBIX IEHHBIX OyMmar, i€ SMUTEHTAaMHU SIBISIOTCS TEPPUTOPUATBHO-
MYyHHIIMIIATbHbIE 00pa30BaHUs; PhIHOK KOPIOPATUBHBIX M YACTHBIX OyMar.

Commanpno-skonomuueckue pynkunu PIB. K cnenmudpuyeckum GyHKIumsam
OTHOCATCSL:

- HAaKOIUIEHWE M TepepacrpesiesieHne (UHAHCOBOTO KamuTajia MEeXIy
CEerMEHTaMH 3KOHOMHUKH;
- o0CHy)XKMBaHHE TOBAPONOTOKOB, JICHEKHBIX PpACUETOB  MEXIY
Pa3IMYHBIMU CYOBEKTaMU XO35IIICTBEHHOM JKU3HH;
- CTpaxOBaHUE LICHOBBIX U (PMHAHCOBBIX PUCKOB MOCPEICTBOM BBIITYyCKa
U OpraHu3anuy oOpalleHus: IPOM3BOJHBIX LIEHHBIX OyMar;
- (uHaHCUpOBaHUE JAePUIMTAa TOCYJApCTBEHHOrO OrojkeTa Ha
HEeMHDIAIMOHHON OCHOBE Yepe3 opranu3anuio peiaka ['11b;
- peryJiMpoBaHUE JEHEXHO-KPEAUTHOIO OOpallleHHUs B CTPaHE B XOE
ocymectieHus onepauuid b P®D Ha OTKpBITOM pBIHKE.

CoumanbHple (DYHKIMM pPhIHKA IEHHBIX OyMar 3akIIOYarOTCs B CO3/JIaHHUH
YCIOBHM Ui BO3pOXKIeHUs Kiacca 3((PEKTUBHBIX COOCTBEHHHKOB, IMOBBIIICHUH
YPOBHSI TPaMOTHOCTH HACEJICHHs, YCUJIEHUU COLHUAIbHON HEOJIHOPOJHOCTH
oO1ecTBa.

2. DUHAHCOBBIE PBIHKM B JKOHOMHUYECKOW JUTEpaType MAEHSAT Ha JIBE
OOJIBIIINE TPYTIIIHI:

passuTthie (developed markets),
dbopmupytonuecs (emerging markets).

DTO0 nejeHue MOoABWIOCHL B KoHIlE 1980-x —  Havane 1990-x romoB u
J0T101-

HWIO KJacCU(PUKAIMIO CTPAH MHpa IO YPOBHIO SKOHOMUYECKOTO Pa3BUTHUS.
K crpanam ¢ pa3BUTBIMH pPBIHKAMH OTHOCHUTCS OOJIBIIMHCTBO Pa3BUTHIX
rocyaapctB, ¢ QopMmupyromumucs pbsiHKamMu (PP), COOTBETCTBEHHO, BCE
OCTaJIbHBIE.

[lon dopmupywmmuMcs PbLIHKOM TOHUMAKOT (PUHAHCOBBIA PBIHOK,
HaXOJSLIUICS B Ipoliecce TpaHchopMaliu, pocTa U YCIOKHEHHUS €ro CTPYKTYPHI.

B 6a3e maHHbIX MexayHapoaHoro BagtoTHoro ¢ouga (MB®) nnsa pacuera
o0oOmarmmmx Mokazarene Haxogutrcs 175 crpan u  Teppuropmii. B
COOTBETCTBHUH C 3TUM JIEJIEHUEM B IPYIIIY PA3BUTHIX CTPAH U TEPPUTOPHI MOMAIN
29, B ToM uwmcie HOBble uUHAycTpuaibHble cTtpanbl (HMCsi) A3um: ['oHKOHT,
Kopest, Cunranyp u TailiBansb, a Takxke M3pauns. Bo BTOpoi#l rpynne HaxoasTcs
BCce ocTalibHble 146 cTpaH. B cBOw ouepenp, BHYTPU KaXJOW IpylIbl MOTYT
BBIICTISITHCS MOATPYMIBI MO reorpaduyeckoMy WIM MHOMY INpHU3HaKy. B umcio
175 ctpan u Tepputopuii He nomnanu crpansl — He wieHsl MB® (KH/P, Ky6a), a
TAaK)K€ CTpaHbl, MO KOTOPHIM Yy (POHJIa HET JIOCTATOYHBIX JaHHBIX, HaNpUMEp
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Adranucran, Dputpes, bocaus u I'epuerosuna, Cepbusi, Yepnoropusi, bpyneii,
JIn6epus, Comanu, Boctounsiii TumMop ¥ KapJIMKOBBIE TOCYyAapcTBa, TaKHE Kak
Can-Mapuno, Monako, JIuxtenmreitd, Kupubatu, TyBany u Haypy.

3a OCHOBY B TMpONUIOM  4YacTo MNpUHUMAIM  KJAcCU(PHUKALHUIO
MexayHaponHod (uHaHCOBOM Kopmopauuu, kotopas c¢ 1981 r. Bena
uH(popManmoHHyIo 6a3y no ®P, mpuueM paccMarpuBaia TOJIbBKO peIHKK akiuid. Ho
1 1o Kiaccudukanuu no-ciaeaHent (ceiiuac Standard & Poor's) Takue HUCHI, kak
Cunramnyp u ['OHKOHT, OT-HOCATCA K pa3BUTHIM pblHKaM, a Kopes u TaiiBaHp — K
dopmupyromumest (taba. 2). EctecTBeHHO 1O Mepe pa3BHTHS, KAKHE-TO CTPaHBI
MEPEXOIAT U3 TPYNIbl (POPMUPYIOLIUXCS B TPYIITY Pa3BUTHIX.

Tabnu

na 2 - [Tpumepsl pa3BUTHIX U POPMUPYIOMIHUXCS PHIHKOB
DopMupyrOIIHEecs PHIHKH Pa3BuTbIC PHIHKHU

ApreHTrHa Benecyaia BenukoOpurtanus
Nanus Poccus I'epmanus
KuTaii JlatBus CIIA
Typuus Mamnaizus DOunngauansg
JIutBa YkpanHa [IBenus
JCTOHHS Ilonpma Hopgerns

3. B coBpeMeHHON »sKoHOMUYECKOW JuTepatype B passutuu Plb
BBIJICNIIIOT PsiJl 9TAloB, HEPA3phIBHO CBS3aHHBIX C JBOJIONMEH (opm JeHer,
KpeauTa U OTHOIIEHU COOCTBEHHOCTH.

[lepBbIit 5Tann — BOSHUKHOBEHUE IIEHHBIX OyMar UCTOPUYECKHU CBSI3aHO C
MOSIBJICHUEM BEKCeJIA. DJIEMEHTHI BEKCEIIbHOTO OOpalieHusi UMEIN MECTO elie B
AMOXYy cpenHeBekoBoro ¢eomanmuzma (12-14 BB.). [lepBoHauanbHO pOJIH BEKCEINs
CBOJMJACh K TMPOCTOM MEHE, KOrja HaJIu4HbIe JICHbI'M pPa3MEHHUBAJIUCh Ha
O0esHanubble. [lo Mepe pa3BUTHUS TOBAPHO-JIEHEKHBIX OTHOILIEHUM (PYHKIUU
BEKCEJIsl paclupsauchk. M cTanu omadyuMBaTh MOCTaBKU ToBapa. Takum oOpaszoM,
BEKCElb CTal o00s3aTeNbCTBOM 00 YyIUlaTeé B ONPENEIEHHOM MecTe U B
omnpenesieHHoe Bpems. [Ipu 3ToM BaKHO, YTO MOMEHT MOCTaBKH U OILIAThI UMEJIH
pa3pbiB BO BPEMEHU, YTO JIeJIaJI0 BEKCEJIb KPEAUTHBIMU JI€HbIaMH.

Bropoii 3ram CcBs3aH € pa3BUTUEM TOBApPHOIO BEKCENsl U
BO3HUKHOBEHHEM obmuraruii B 16-178B.

Tpetuii »Tanm HEMOCPEACTBEHHO CBsi3aH € BO3HUKHOBeHHEM AQO, 4ro
OBLII0O OOYCJIOBJICHO Pa3BUTHEM MPOU3BOJMUTEIBHBIX CHJ Ha TOW CTaauu, KOTJa
CO37IaHUE KPYIHBIX MPEINPUATHI, CTPOUTEIBCTBO JOPOT, KaHAJIOB TPeOOBAIO
3HAYUTEIbHBIX HWHBECTUIUNA HEMOCUIIBHBIX OTJEIbHBIM MPEANPUHUMATEIISM.
Boznukia notpeOHOCTh B X 00bETMHEHNUN.

B 60-70-¢ rona 20 B. MOSIBUJICS MPUHITUIIMATIBHO HOBBIM OMPIKEBOM TOBap —
POU3BOJIHbIE IIeHHbIE Oymaru ((pprOYepCHBIC U OMIIUOHHBIE KOHTPAKTHI, CBOIIBI,
neno3uTapHble pacnucku). Karamuzatopom BHeApeHHs B OUPKEBYIO TOPTOBIIIO



POU3BOJHBIX HHCTPYMEHTOB SIBUJIMCh M TOCIEIHUE JIOCTH)KEHHUS Hay4dHO-
TEXHUYECKOT0 IMporpecca B 00JIACTU COBEPIICHCTBOBAHMSI TEXHOJOTUU BEICHUS
OMPIKEBBIX TOPTOB, PACUETOB IO UX UTOTaM, yueTa MpaB BIaJCHUS IICHHBIMU

Oymaramu.

4. B cuiny pa3zHooOpasusi MHCTPYMEHTOB (DMHAHCOBOTO pBHIHKA [aBaTh
€AUHYI0  CHHTETUYECKYI0  OLIEHKY €ro  macmraboB  MPEACTaBIIAETCA
HelleJIeco00pa3HbIM (JJa U POCTO HEBO3MOXKHBIM), XOTS B M3BECTHBIX Mpeeax
CYMMHUPOBAHHUE JOMYCTU-MO, HAMPUMEP PBHIHKOB JOJTOBBIX W JIOJEBBIX ILIEHHBIX
oymar. Tem He mMeHee, Oosiee KOPPEKTHO PACCMOTPETh PHIHKH IIEHHBIX Oymar Imo
YKPYITHEHHBIM TPyMIaM:

® DBIHKH aKIMi (JI0JIEBBIX OyMmar),
® PBIHKHU JIOJITOBBIX OyMmar,
® PBIHKU NPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB (JIEPUBATHUBOB).

Haunbonee o6001marommum nokasarejaeM MacIiTaboB pbIHKA aKIUH SBISIETCS
KANMTAJIN3alUsl — COBOKYIIHas KypcoBas CTOMMOCTb aKUUM, JOMYIIEHHBIX K
TOProBJI€ HAa (POHIOBBIX OMpIKaAX.

PocT xanuranuzanuu MOXKET MPOUCXOUTH 32 CUET ABYX (aKTOPOB:

1) pocTa IieH Ha aKIUH,
2)  yBenuyeHHUs: OoOIIEro KOJWYeCcTBAa KOMIAHUU, MPHUOEralomux K
BBIITYCKY aKIUi, TPEAHA3HAYEHHBIX JIJIS1 TPOIAYKH IUPOKOMY KPYT'y HHBECTOPOB.

Bropoii ¢akTtop mMMeeT CylIeCTBEHHOE 3HAUEHHE TOJIbKO Ha (OPMHUPYIO-
muxcsi pelHKax. Ha pa3BUTBIX phIHKaxX KOJIMYECTBO KOMIAHUN, MO KOTOPBIM
PAcCCUUTHIBACTCS KalHMTAIW3AIMs, MPEACTABISIeT COOO0M BEIMYMHY JOCTATOYHO
CTaOMJIBHYIO: OHA pOCJIa, HO OTHOCUTEIBHO YMEPEHHBIMH TEMIIaMU. B 3TO CBS3U
MOHO CJ/ieJlaTh BBIBOJI, YTO KalUTaJIM3alUsl Ha ATHUX PBIHKAX pocia 3a CYEeT
YBEJIMUEHUSI KYpPCOB IIEHHBIX Oymar. M3ydeHue NaHHBIX MO YUCTY JTUCTUHTOBBIX
SMHUTEHTOB aKIMH IO cTpaHaM, rpynnam 3a nepuon 2006-2012rr. noka3pIBaeT, 4yTo
B Cp. MO TpyNIe pa3BUTHIX CTpaH HAOJIIONAETCS CHM)KEHHE 4uCia JIMCTUHTOBBIX
SMHUTEHTOB aKILIUH, MO I'P. pa3BUBAKOIINXCS UX POCT Ha 35%.

JlaHHBIE [0 KanmuTaau3allid MUPOBOTO PbIHKA aKIMil B pa3pe3e OTAECIbHBIX
ctpan u ux rpynn 3a 2006-2012r. moka3piBaeT, 4yTO TPYMIE Pa3BUTHIX CTpPaH
HaOII0IaeTCsl CHUKEHUE KalMTalu3allid PhIHKOB aknuii Ha 3881 mupa. gon. U
pocT B 2012r. o cpaBuenuto ¢ 1990r. na 20349 mupa. non. Ilo pazBuBarommmces
phIHKaM HaOJIofaeTcs poCT KamuTanm3anum Ha 2621 mupa. mon. (40%). Ilo
cpaBHeHuto ¢ 1990 HabmromaeTcss pocT mokasarens 0osiee 4yem B 15 pas.

[To cpaBHenuto ¢ ganHbiMu 3a 2000-2006r. B 2013r. muposoii BBII Beipoc B
24,5p, B 2014r. 25,6p. AHanu3 AaHHBIX O JOJSX OTIEJIBHBIX CTPaH B MHPOBOM
KalnuTaJIu3alii MOKa3bIBAET, YTO JOJs CTPAaH C BBICOKHUM JOXOJAOM JIUTUPYET
(81%), ¢ HU3KUM J10X0/10M HIKE — 19%, HO OHa pacTeT 1o cpaBHeHUto ¢ 2006T. Ha
5 n.n. bonbiryro 1010 MupoBoit kanuTtanuzanuu —48% - oGecreunBaroT BCEro Tpu
ctpanbl: CIIA, Snonus, BenukoOpuranusa. A Ha «ceMepKy» KpyHHEHIIHMX
NPUXOIUTCST CBbIIe 75% MUPOBOM KanmuTanu3anuu. AOCOTIOTHBIM JHAEp MO
kanutanuzaiuu — CIIA (ot 30 mo 35% wMupoBOil KanuTanu3aluu 3a JBa
MOCJIETHUX JECITUIIETHUSA).



ITo cBonM MaciiTabaM pbIHOK JOJITOBBIX HHCTPYMEHTOB (TJIaBHBIM 00pa3oM
oOnuranuit) 3aMETHO MPEBOCXOJUT PBIHOK akiuil. PocT mpoucxomut 3a cuer
3aMETHOTO MOBBIIICHUS YMUCCUOHHON aKTUBHOCTH HE TOJIBKO TOCYAapCTBa, HO U
YacTHOTO cekrtopa. 95%  3al0/KEHHOCTH MNPUXOAMTCA Ha  OOJMranuu
(monrocpoyHble, CPEeTHECPOUHBIE M KPATKOCPOUYHBIE), HEOONbIIas 4YacTh - Ha
JETIO3UTHBIE CepTU(UKATHI U KOMMepUeckre Oymaru (MHCTPYMEHTHI JIEHEKHOTO
PBIHKA), 10J51 KOTOPBIX, OJTHA-KO, HE MpeBbIIaeT B 1esoM 5% (iaumsb B CIIA oHa
BhIIIIe - 9%).

PBIHOK MPOM3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB (J1ajiee — JepUBATHBOB,
MIPOM3BOJHBIX LIEHHBIX Oymar, MPOU3BOJHBIX) - HanOoJiee TUHAMUYHBINA CErMEHT
(MHAHCOBOTO PHIHKA.

K ux umucimy OTHOCAT ONIMOHBI M ()BIOYEPCHl HA TOBAphI, IIEHHbIE OyMmarw,
BaJIIOTY, MPOLIEHTHBIE CTaBKU U (POHJOBBIE UHAEKCHI, CBOIIbI HA MPOIIEHTHHIE CTaBKU
U BaJIOTY, (OpBapAHbIE KOHTPAKThI, a TAKXK€ pa3IU4Hble UX KOMOMHAIMU, MHOTAA
Ha3bIBa€Mbl€ CTPYKTYpPUPOBAHHBIMU NpotyKTamiu (structured products).

5. CekpropuTH3aIMs KaK MPOIECC MOBBIMICHUS PO PBIHKA IIEHHBIX Oymar
oKa3aja 3aMETHOE€ BIIMSHHE Ha CTPYKTYpy (DMHAHCOBOTO CEKTOpa OOJBIIMHCTBA
ctpan mupa. B CIIA nonst kommepueckux u coepezamenvHbvix 0aHK08 B AKTHUBaX
(MHAHCOBBIX YUYPEXKICHUM COKpaTWIACh IPU OJHOBPEMEHHOM pPOCTE JOJHU
NEHCUOHHBIX (POHJOB, B3aUMHBIX (DOHIOB, OpPOKEPOB/TWIEPOB H APYTHX
WHCTUTYTOB, HEIMOCPEJIICTBEHHO CBS3aHHBIX C PBIHKOM IIEHHBIX OyMar.
TpaJUIIMOHHBIE OaHKU BCE OOJIbIIE MPEBPAIIAOTCS B (PMHAHCOBBIE KOHIJIOMEPATHI,
IPEIOCTABISIONINE YCIYTH, CBOMCTBEHHBIE KOMIAHHUSM TIO IIEHHBIM Oymaram,
CTPaxOBbIM KOMIIAHUSAM U MOPTQPETHHBIM YIPABISIOMUM. MOKHO TOBOPUTH O TOM,
YTO OTHOCHUTEIHHO YMEHBIIACTCS 3HAYCHHUE TPAJAUIIMOHHBIX OAHKOBCKHUX (DyHKITHNA
0 MPUEMY JCTIO3UTOB U MPEOCTABICHUIO KPEIUTOB.

OaHOBpeMEHHO HEOAHKOBCKHME (PUHAHCOBBIE HMHCTUTYTHI, TaKHe Kak
B3aUMHbIEC (DOH[IbI, KOMIIAHUU TIO IIEHHBIM OyMaram (MHBECTUIIMOHHBIC OaHKH),
MCHCHU-OHHBIC (POHJIBI, CTPAaXOBbIC KOMIIAHWH, B HACTOSIIEEC BpPEMS aKTHBHO
KOHKYpUPYIOT OaHKaMHu, Kak 10 TlacCHBaM, TaK W IO aKTHBaM. Y CHJICHHIO
KOHKYPCHIIUH CIOCOOCTBYET M TO OOCTOSITEIbCTBO, YTO W HE(PHUHAHCOBBIC
KOpPIOpallud BCE IIUPE HAYMHAIOT TMPENOCTaBIsATh (UHAHCOBBIE ychnyru. B
pe3ynbTate (PMHAHCOBBIM CEKTOP CTAHOBHUTCS BCE MEHEE CETMEHTUPOBAHHBIM C
pPa3MBIBAaHHEM TPAHUIl MEXITy OaHKaMHu U He OaHKaMu. Bo MHOTHX CTpaHax OaHKH
AKTUBU3UPOBAIM  JICATEIILHOCTh HA pPBIHKE I[IEH-HbIX Oymar. I3BecTHBI
MHOTOYHUCJICHHBIC CIIy4aW MPUOOPETEHUS] KPYMHEUIIMMU MHUPOBBIMU OaHKaMU
KPYIHBIX OpOKepCKO-AmiIepckux kKommanuid. [Ipoucxoaut ocmabieHue M OTMEHa
OTpaHUYCHUI Ha COBMEIICHUE JCATEIHHOCTH WHBECTUIIMOHHBIX U KOMMEPUYECKHUX
6ankoB (Kanana, CIIA, SInoHus), 0aHKK BCe Yallle CO37al0T JOYEPHUE KOMIAHUU
0 LIEHHBIM Oymaram.

baHky mpUCTynUIM K CTPaXxOBOW NEATENBHOCTH. JDTO SBJIEHUE MOJYYHIIO
Ha3BaHue bankassurance, unm allfinance. Hexkotopeie eBponeiickue OaHKU MOMBI-
TaJIUCh CO3JaTh CTPAXOBOE MOJAPA3/ICICHUE B CBOMX PAMKaX, OJJHAKO OOJBIITUHCT-
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BO IMPOCTO mpuodpeno cTpaxoBble ¢GupMbl. baHku Hadanu 3aHUMATHCA
yIOpaBJIICHUEM aKTHUBaMHU, Kak Co037aBasg COOCTBEHHBbIC MOJpa3/CICHUsl, TaK H
npuobpeTrast GupMBbI MO YIIPABICHUIO TOPTQEIIMU IEHHBIX Oymar.

B BenukoOputanuu, @OpaHuuu ¢ JAPYTUX E€BPOMNEHCKUX CTpaHax
HaunHas ¢ 1980-x TOMOB MPOMCXOAMT MpoIecc JubOepanu3anui (PUHAHCOBOU
CHUCTEMBI, BKJIIOUAIOMINNA €€ aeperynupoBanne. OTMEHSIOTCS OTpaHUYCHUS Ha
chepsl EATETLHOCTH OTACHBHBIX (UHAHCOBBIX yupexacHuil. Hampumep, B
BenmukoOpuTta-HUM TOProBbId OaHK MOXKET TMOJIYYUTh TIOJHYI0 OaHKOBCKYIO
JUIIEH3UIO U B 3TOM ClIy4yae MPEeBPaIaeTCs MPOCTO B YHUBEPCAIbHBINA OaHK.

B eBpomneiickux crtpaHax HaOmtomaeTcs TEHACHINS K YHUBEPCATU3AINH -
Pa3MBIBAHHIO PA3THYNNA MEKy WHBECTHUITMOHHBIMUA U KOMMEPUYECKUMH OaHKAMH.

HaubGonee 3aMeTHa OHa B Te€X M3 HUX, [JE€ 3TH Pa3IUUMUs CYIIECTBOBAIH
panbiie; B ['epmanun, ABctpuu u [lBeiapun 6aHKH OCTaTUCh YHUBEPCATLHBIMHU.

HauGornee cepbe3nbie Oapbepbl Ha 3TOM IMYTH COXPAHSUIMUCh U OTYACTH CO-
XPaHSIIOTCS B JABYX BEAYIIMX CTPaHax, Ha KOTOPbIE B COBOKYITHOCTU MPUXOJUTCA
cBbimie 60% Bcex MUPOBBIX (HMHAHCOBBIX pecypcoB - B CIIA u SAnonun. OnHum
U3 TIOCJICJICTBUMA CEKbIOPUTH3ALUU CTal POCT JOJM B aKTUBaX (UHAHCOBOU
CUCTEMBI (DPMHAHCOBBIX YUPEKICHUH, 32 KOTOPHIMU B SKOHOMUYECKOHN JIMTEPAType
3aKpENWIOCh HA3BAaHUE UHCIMUMYUUOHAIbHbIE UHEECMOpbl. VIHCTUTYLIHOHATBHBIE
WHBECTOPHI OKA3bIBAIOT JIOMUHHUPYIOIICE BIUSHAC HA TICPBUYHBIA W BTOPUYHBINA
PBIHOK JIOTOCPOYHBIX IIEHHBIX Oymar, Ha JEHEKHBIM W BATIOTHBIA PHIHOK, a TAKXKE
PBIHOK JICPUBATHBOB.

[ToHsiTHE «MHCTUTYIIMOHAIBHBIE WHBECTOPH» B CaMOM IITUPOKOM CMBICTIC
MoApa3yMeBaeT OpraHu3aluu (FOPUANYECKUE JUIA), OCYIIECTBISIONINE BIOKECHUS B
(MHAHCOBBIC AKTUBBI U HEABMKUMOCTD, B OTIINUNEC OT UHOUBUOYATIbHBIX UHBECHLOPOG
- ¢usnueckux jurl. OMHAKO B CTOJb HMIMPOKOM 3HAYEHUU STOT TEPMHUH B HACTOSIICE
BpeMsi OOBIYHO HE yIOTPeOIsIeTCs.

[Tox MHCTUTYITMOHATBHBIMA UHBECTOPAMU TOHUMAIOTCS TaKUE YUPEIKICHNUS,
KaK:

o CTPaxOBbI€ KOMIIaHUH,
o NIEHCUOHHBIE (DOHIBI,
o WHCTUTYTHl KOJUIEKTUBHOTO HWHBECTUPOBAHUS (KOJJIEKTUBHBIX

unBectunmii) (collective investment schemes, collective investment
insti-tutions).
B cBoto ouepeib, HHCTUTYTHI KOJUIEKTUBHOTO MHBECTHPOBAHUS - ITO:

° WHBECTUITMOHHBIE (DOH/IBI (MHBECTHIITMOHHBIC KOMITAHHH ),
° xXemK-GOoHIBI,
° JIOBEpUTEIbHBIE JeapTaMEeHThl OAHKOB.

BBuy BaKHOCTH MHCTUTYIIMOHANIBHBIX HHBECTOPOB ¢ 1997 r. OOCP navana
M3aBaTh CICHHAIBHBIA CTAaTHCTHYECCKUM CIpaBOYHUK - Institutional Investors.
Statistical Yearbook, - mo3BoJisrOIIHIT BCECTOPOHHE OIEHUTH WX POJb B CTpaHax,
MMEIOIINX HanmOoJiee BBHICOKWN YPOBEHb SKOHOMUYECKOTO pas3BUTHS. B cocrase
AKTUBOB HMHCTUTYIMOHAJIBHBIX HMHBECTOPOB CBbIIe 90% NPUXOIUTCS Ha IICHHBIC



Oymaru. Kpynueiimed rpynnoil MHCTUTYHHMOHAIbHBIX HHBECTOPOB B TEKYIIEM
JECATUICTUN CTAIM WHBECTUIIMOHHBbIE (DOH/BI, ONEpeAUBIIME MO BEIUYUHE
aKTUBOB M CTpPaxOBble KOMIIAHWU, W TIeHCHOHHBIE (ouabl. [Ipu 3TOM, OmHAKO,
COOTHOIIICHHE PA3JIMYHBIX TPYII 3aMETHO Pa3IMYAETCs B OTACIBbHBIX CTpaHaX.

6. OOBIYHO pEryaupOBaHUS MEXKIYHApOJHOTO (OHIOBOTO  pPBHIHKA
IIPOUCXO/IHUT

UMEHHO  CaMOpPEryJIMPYEMBbIMH  OpPraHU3alUsMH, Pa3JIU4HOro  poja
00BEIUHEHUSMH, KOMUCCUSIMH, aCCOLMALUSAMU, TPYIIIaMH 3KCIEPTOB U APYTUMU
MHCTUTYTaMHU. K OCHOBHBIM U3 HUX OTHOCSTCS:

1. Acconmanus y4acTHUKOB MEXKIYHAPOIHBIX (OHIOBEIX PEIHKOB (ISMA) -
addunpoBaHHBIA YjieH MeXayHapOAHON OpraHu3allid KOMHCCHH TO IEHHBIM
oymaram (IOSCO). Coznana B 1994 r. ISMA - camoperynupyemasi Opranu3anus
Ha MEXIyHapoaAHOM (OHAO0BOM pblHKEe HacuuThiBaromen 700 unenoB u3 50 cTpaH.
[ITa6 ee Haxonutcs B JIoHmoHe. Accouuanus OCyIIecTBIISIET HAA30p 3a 000pPOTOM
MEXIYHApPOIHbIX (DMHAHCOBBIX MHCTPYMEHTOB M YCTAHABJIMBACT MpaBUjla YECTHOU
IOPAaKTHKH, 3aHUMaeTcsi cOOpoM, 00pabOTKON M MpenocTaBieHUEM HH(pOpMaluu
y4acTHUKaMU (POHJIOBOTO PBIHKA.

2. I'pynma 30-mu (G30) - HempaBUTEIbCTBEHHAS MEKAYHApPOIHAs TpyIa
AKCIIEPTOB MO MEKIYHAPOAHBIM (PrHAHCAM cO mTab-KBapTUpOW B BammHrrone.
Coznannas B 1978 r. OObequHseT HaAyYHbIE U (PUHAHCOBBIEC YUPEKICHUS, a TAKKE
BEJIYIIMX CIEHHUATUCTOB B 00JIACTH SKOHOMUYECKUX UCCIIEI0BaHUM. JlesTenbHOCTD
OpraHu3allid HaNpaBJIeHAa Ha UCCIEAOBAHME U PAa3bACHEHHE NPOLIECCOB,
MPOUCXOASIIUX B MHPOBOM 3KOHOMUKE M Ha MEXIYHApPOJIHBIX (PMHAHCOBBIX
PBIHKAaX, NIl YYaCTHUKOB ITHX PBIHKOB, M pa3pabOTKe ISl MEXIYHApPOJHBIX
OpraHu3alMii MPOEKTOB PEIICHU B 3TUX cdepax.

3. MexayHapoaHasl accouuanusi Mo BOMNpocaM OOCTYKMBaHUS IEHHBIX
oymar (ISSA) - coszmana B 1979 r. c ywacTueM KpyMHEHIIMX MHUPOBBIX
KacToAuaibHBIX OaHkoB. B Hactosimee Bpems oObenunser Oosiee 100
OpraHu3aluii-4JiecHoB W3 45 cTpaH. K ocHOoBHBIM 3amadaM Accoluanuu
OTHOCATCS: aHaJu3 JAEATENBHOCTH IO OCYIIECTBIEHUIO KIHPUHIA, PacdyeToB M
JIENO3UTAPHOIO0 XpaHEHUs Ha pbhIHKE LEeHHbIX Oymar. ISSA  cmocoOcTByer
MOJJIEPKAHUIO CBSI3€M MEXAY KOMIAHUSMH, MPEIOCTaBISIOT WHBECTULMOHHBIC
yCIIyT'H, TOBBINIEHUIO MpodecCuOHaI3Ma YYaCTHUKOB (DOHIOBOTO PpBIHKA,
OKa3aHHIO TTOMOIIM IO BONPOCAaM pa3BUTHUS HALIMOHAIBHBIX (DOHAOBBIX PHIHKOB.

4. MexayHapoaHas accouuanus CcBomoB W jepuBatuBoB (International
Swaps and Derivatives Association, Inc - ISDA) - co3gana B 1985r1. u 00beaunsIa
cHayayia 18 nuiepoB CBOIOB M JIEpUBATHBOB B HacTosiee BpeMsl HACUUTHIBAET
6omnee 550 unenoB ISDA. OCHOBHOM TENBIO IEATETLHOCTH ACCOIUAIIAN SBIISIETCS
cTaHAapTu3aus (yHKIIMOHUPOBAHUS PhIHKA JCPUBATHBOB. XapaKTEPHBIMHU IS
ISMA, UPMA u ISDA sBnsieTcs TO, 4TO OHHU MPEICTABIISIOT CO00i CBOCOOpa3HbBIC
CPO 1no npaBunaM. IESITEIBHOCTH B BUIE pekomeHaanuil. OHaKO YYaCTHUKU HE
BCErJa MPUAEPKUBAIOTCA JTUX MpaBWil. OTO - TJABHOE, YTO OTJIMYAET
MmexayHapoansie CPO oT HallMOHANBHBIX, B KOTOPBIX 32 HECOOIOIEHUE TIPABHII U




CTaHAAPTOB JeATEeIbHOCTH M ydacTHUKamMu CPO HakIaapIBaloTCS >KECTKUE U
HEn30e)KHbIE CAaHKIIUU.

5. MexayHapo/iHas accolMalsl  YYaCTHUKOB TEPBUYHBIX  PHIHKOB
(International Primary Market Association, London - IPMA) - co3agana B 1974
rogy, W o0ObeAuHseT (UHAHCOBBIX IMOCPETHUKOB, OCYIIECTBISIOMIUX CBOIO
JEeATEIbHOCTh HA MEPBUYHBIX PhIHKaX akUMil U oonurauuid. Jlearensnocts TPMA
TECHO CBsI3aHa C JieaTeabHOCThI0 ISMA.

6. MexayHapoaHas opranu3anys komuccuid o 1eHusiM oymaram (I0OSCO)
- co3nana B 1974 rogy. Ota opranu3zanusi, 4i€HaMu KOTOPOW CTaau PEryJISITUBHBIE
oprasbl ()OHIOBBIX PHIHKOB CTpaH-y4acTHHUI. B Hadane 90-X roJ0B BHINOIHSIA B
OCHOBHOM (hYHKIIMH WH(HOPMAITMOHHO-KOOPIMHAIIMOHHOTO 1eHTpa. CeroaHs - 3To
BIUSITEbHAS W ABTOPUTETHAs MEXAYHApOJHAs OpraHu3alvs, KOOPAUHHUPYIOLIAs
JESITeIbBHOCTh MUPOBOT'O PhIHKA KAaUTAJIOB U O0BEINHAET KOMUCCUH MO LEHHBIM
Oymaram ©Oonee 120 crtpan wmwupa. Ilra6-kBaptupa IOSCO Haxomutcs B
Momnpeaineane.

7. Mexaynapoanas denepaius GouaoBeix oupx (F1BV) - cozgana B 1961
roay co mrab-kBaptupoil B Ilapmxke. DTo MexXIyHapoaHas camOperyiupyemMas
OpraHu3alus, KOTOpas BBINOJHSAET BaXXHbIE (QPYHKUUU 110 KOOPAMHALMU U
pa3pabOTKM €IUHBIX CTACTaHAApTOB Ha pbIHKE LEHHBIX Oymar. Pexnepauus
M3BECTHA KaK 3((EKTUBHBIN MOCPETHUK B TAPMOHHU3ALMHI (POHIOBBIX PHIHKOB

Pa3HbIX CTpaH.

8. ®opyM eBpomneicKkMx KoMuccuii mo IieHHbiM Oymaram (FESCO) -
OCHOBaH B JekaOpe 1997 roma cemMHaAlLATbIO €BPONEUCKUMHU HAA30PHBIMU
opranamu. Unenamm FESCO sBisitoTCS Opranbsl Haj30pa 3a PBIHKOM ILIEHHBIX
oymar ctpan-uieHoB EC. Unenst FESCO o00s3yroTcsi cormacHo YcTaBy TECHO
COTpYOHHWYATh W Pa3BUBATh €JIMHbIC PETYISATUBHBIE CTaHAAPTHI HaJ30pa 3a
(UHAHCOBBIMU pPBIHKAMHU. [ JTaBHOW I€bI0 YKa3aHHOW OpraHu3aliy SBIISETCS
YJIYYIIEHHE 3alIUThl HMHBECTOPA, IOBBIIMICHHE LEJIOCTHOCTH M NPO3PAYHOCTH
PBIHKOB KaIuTaa.

OCHOBHBIMM MpPUYMHAMHU BBIXOJIa HAIIMOHAIBHBIX HMUTEHTOB Ha

3apyOeKHbIE PHIHKH SIBISIFOTCSA:

- BO3MOXHOCTb NpPHBJIEUECHHS OOJBIIEro 00bEMa CpPENCTB, CPEAHUUN
00BeM oxHoro 3ariMa kosebnercs ot 100 mo 300 mua. goyut. CIIA.

- PBIHOK e€BpoOyMmar TmO3BOJIIET TIpPHUBIEYb CpEICTBA Ha Oojee
JUTUTEJIbHBIE CPOKH (MUHUMAIBHBIA CPOK cOCTaBisieT 3 roaa) 6e3 odecreyeHusl.
VYcaoBuss TNpUBIEYEHUS CPEACTB  OMNPENEISIOTCS  KPEAUTHBIM PEUTHUHIOM
SMHUTEHTa. B m000M cilydyae MpOLEHT MO eBpo3aliMaM 3HAUYUTEIbHO HUKE
cTaBkH pepuHaHCcupoBaHus B PO.

Tema 2: ®@onnosBblii peinok CIIHA
[Lman nexkuumu:

1. IIpodheccronabHBIC MOCPETHUKI
2.Kommepueckue Oanku Ha ponaoBoM pbiHke CIIIA
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3.MHCTUTYIMOHAIBHBIE HHBECTOPBI

1. Cpenu donnoBbix peinkoB Mupa CIHIA 3anuMaioT 0co6oe MeCTo B CUITY
CJIEIYIOIIUX PUYHUH:
- B PE3yJIbTATE€ 3HAYMUTEIBHBIX 00BbEMOB pbIHKA, Ha Aoito CIIA npuxoaurtcs or
TPETH 10 IOJIOBUHBI MUPOBOM KalUTAIU3ALIMH.
- B CHUIy UCTOPUYECKHX MMPUYMH 3HAUCHUE PBHIHKA IIEHHBIX Oymar Juist (PrUHaHCOBOMU
CHCTEMBI M HalmoHaIbHOM 3koHOMUKH CIIIA HamMHOro BBIIIC, YeM B OOJIBITHHCTBE
CTpaH Mupa.
-peolyajiaromas  4YacTh HWHHOBAalMM B pa3pab0TKE HOBBIX (DUHAHCOBBIX
UHCTPYMEHTOB W PAa3BUTUM TEOPUM YIpaBieHUs NoOpTdeneM IEeHHbIX Oymar
NPUHAJIEKUT aMEPUKAHIAM.
- cucreMa peryiaupoBanus (onmoBoro poiHka CIIA xapakrepusyercs Oosee
BBICOKMM YPOBHEM JKECTKOCTH, OPraHM30BAaHHOCTH U 3()PEKTUBHOCTU IO
CPaBHEHMIO C IPYTUMH CTPaHAMHU.
Ha ¢onnoBoMm psiHke CIIA OCHOBHBIMH MPOPECCHOHAIBHBIMUA YyYaCTHUKAMHU
BBICTYNAIOT OPOKEPCKO-AMIEPCKHE KOMIIaHUH.
Kpynueiiwue opoxepcko-ounepckue KOMRAHUU, TAKAE KaK:
Merrill Lynch,
Pierce,
Fenner & Smith,
Paine Webber Incorporated,
Prudential-Bach Capital Funding,

KRS HPEEasIRRAR ANt Ko hisfiv HaGopoM yeayr n GobLM

Kpynneiiue OpokepcKo-AUIepCKUE KOMITAHUHU SIBIISIOTCS MyOIMYHBIMU
KopropanusMu (T.e. aKIIMOHEPHBIMH OOIIECTBAMH, 3HAYUTENIbHASI YacTh aKIUN
KOTOPBIX HAXOAMUTCS Y HIUPOKOTO Kpyra MHBECTOPOB). Bennunna xanuTanu3anuu
KOPIOpamuii TakoBa, YTO TO3BOJSET OTHECTH MX K TPYIE KPYMHEHIIUX aMepH-
KaHCKHX KOMITaHUH.

2. CIIIA OankoBCcKas cuUCTEMa JIOJITO€ BpPEMS pa3BUBAlAch IMOJ BIUSHUEM
AQHTTUIICKON TPaauIuK, KOT/1a OAaHKH 3aHUMANUCh KIIACCHYECKUMHU OaHKOBCKUMHU
omeparus Ml TI0 TPHUBJICUCHUIO JEMO3UTOB M KPEAUTOBAHUIO TMPEANPUATHN U
HacelleHWs, B TO BpeMs KaKk ONepaldd ¢ [EHHBIMH OyMmMaramMu BeJd
CTHEIMATM3UPOBAHHBIE KOMIIAHUH TI0 LIEHHBIM OymaraM, MmojoOHBIE aHTIMHCKAM
TOproBeiM OaHkam (merchant banks), win OupxkeBbIM OpOKEpCKUM (pupMam.
Opnako B Havasie XX B. MIHUPOKOE PACHPOCTPAHEHUE TMONYyYHJIa TIPAKTHKA
CO3/1aHUS OAHKOBCKUX XONOUH206, B KOTOPbIE BXOAMUIN YUPEKICHHS, BHITOIHSB-
mue (QyHKIMY WHBECTUIIMOHHBIX 0aHKOB. Bo MHOTMX ciydasx TpacToBble OaHKH
HavyaJIi 3aHUMATHCS OTIEPAIMSIMU C KOPIIOPATUBHBIMY IICHHBIMUA OyMaramu.

B roJpl, MPEIIeCTBOBABIINE OupkeBoMy Kpaxy 1929 r., mHorue
aMEpUKaHCKHE OaHKM HE TOJBKO HEMOCPEICTBEHHO 3aHWMAJNCh MOKYIKOMW-
npoAakeld IIEHHBIX OyMar dYepe3 CO3JaHHbBIE WMH JOYEpHHE KOMITAHHH.
HeoOblualiHO mIMPOKOro pazMaxa JIOCTUIJIO KpelIUTOBaHHE OaHKaMU MHBECTOPOB
(HampsIMYyIO WIIM Ye-pe3 OPOKEPOB) ISl MOKYIKH [IEHHBIX OyMmar.
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Hcnonb3oBaHue 3aeMHBIX CPEACTB WJIM LEHHBIX Oymar Ipu COBEPIICHHUU
CHeJIOK Ha (POHOBOM phIHKE (B POCCHUMCKMX HOPMATUBHBIX JIOKYMEHTaX 3a HUMHU
3aKpenmicss TePMUH «MapKUHAJIbHAsT TOPTOBIS») CIOCOOHO CEPHE3HO YCHIHTH
o0OBaJI Ha PBIHKE B ClIy4ae ero MajeHus, 4To ¥ MPOU30IILI0 B nepuos Benukoii ae-
npeccun. Kpax Ha ¢GOHIOBOM pPHIHKE TOBJICK KPU3UC HEIUIATEKEeH B OAHKOBCKOU
CHUCTEME, YTO SBHJIOCh OJHOW M3 MPUYMH MAaCCOBBIX OaHKPOTCTB OAHKOB — TIO
pa3HbIM JaHHBIM OT 8 10 11 ThIC. 32 mepuonx Benukoii nenpeccun.

AMepUKaHCKHE 3aKOHOAATENIM MNPUIUIM K 3aKIIYEHHIO, YTO OJHOW W3
npuunH Benukoit nmempeccun 1929-1933 r1r. cTamo coBMelieHHE OaHKaMH
(OHITOBBIX M KIIMEHTCKUX OTEpaIfuii.

B 1933 r. rony amepukanckuii Konrpecc npunsn 3akon o 6ankax 1933 r.,
u3BecTHBIN Kak 3akoH I'macca-Crurania (Glass-Steagall Act). B cooTrBercTBHM €
3aKOHOM KOMMeEpUecKre OaHKH He WMEJH MpaBa HU OCYHIECTBISATh MHBECTUILIUU B
IIEHHbIE OyMaru KOpIIOpaluii, 3aHUMAThCS aHJEPPAUTUHIOM, MPOBOJUTH
OpOKEpPCKO-AMIEPCKHE OlepaIlui C TAKUMHU [IEHHBIMU OyMaramu.

Te GaHKH, KOTOpBIE paHbIIE aKTUBHO YYacTBOBAJIM B TOPTOBJE IICHHBIMU
Oymaramu, ObUTH 00sI3aHBI MPOBECTU peopraHu3anuio. Tak, W3BECTHBIM OaHKUP-
ckuil noM Moprana ObUT pa3lielieH Ha JBE€ KOMIIAHUM: KOMMEPYECKUM OaHK
Morgan Guaranty m uHBecTMLUMOHHBIM Morgan Stanley. baHkoBckue nouyepHue
KOMIIAHUU TI0 IIEHHBIM OyMaram B T€Y€HHUE Tojia ObUIA 3aKPBIThl UK MPOJiaHbl. B
TO K€ BpPEMsI MHBECTUIIMOHHBIM OaHKaMm (OpoKepcko-amiepckuM (upmam) ObLIO
3anpeneHo MPUHUMATD JE€MO3UThI U BECTH TEKYILIUE CUETa KIUEHTOB.

Ha nporsoxkennn  Heckonbkux — gecarwinetud B CIHIA  penanuce
HEOJHOKpPATHBIE  TMOMNBITKM  OTMEHHTh  3akoH  Imacca-Cruramna.  OHu
akTUBHU3UpoBaIUCh B 1980-e roasl mpu agmMuuuctpanuu P. Peiirana.

Cnymanuss B KOHIpecce MPOUCXOAWIM Ha mpotsbkeHurn 1997-1999 rr. u
3aBEPUIMJIMCH MPUHIATHEM 3aKOHA 0 (PUHAHCOBOM MOJEPHM3AIUM, UM 3aKOHA
I'pamma-JInua-baainu. 3akon BcTynuia B cuiny B mapte 2000 r.

banku ¢ 2000 r. moytyuuiau npaBo co3zdasams 0ouepHue CImpaxosvie KOM-

nAHUU U KOMRAHUU NO UeHHbIM Oymazam. JIONyCKaeTCs CO3/aHHUE TaK
Ha3bIBae-

MbIX (DMHAHCOBBIX XOJAUHTOBBIX KoMmanuil (financial holding companies),
KOTO-pbI€ MOTYT 3aHUMaThCi BCEMU (PUHAHCOBBIMU oriepanusiMu. OUHAHCOBBIC
XOJIAMH-TOBbIE KOMITAHUM JOJIKHBI 00J1aAaTh OOJLIIUM COOCTBEHHBIM KaIllUTaIOM,
JNOCTa-TOYHOCTh  KoTtoporo omnpexaensercs IlpaBmennem @OPC. Ilpu s3toMm
HEOOXOIUMO  TMOAYEPKHYTh, 4YTO  MO-TIPEKHEMY  KOMMEpPYECKHM  OaHK
HETOCPEJCTBEHHO HE MO-XKET 3aHUMAaThCAd ONEpalusIMU C KOPIOPATUBHBIMU
OyMaramu, Kak OpOKepCKO-IrIepCKast KOMITaHHS.

Taxkum o0Opa3om, aMepHUKaHCKHE KOMMEpYeCcKue OaHKu, MO CYTH Jeja, mpe-
BpAIalOTCsl B YHUBEpCadbHbIC (DMHAHCOBBIC KOMIUIEKCHI. KpymHenmuii u3 HuX —
¢unancosas rpynma CITIGROUP, 3anumasimias 1mo BeITuYrMHE aKTUBOB B IEPBOM
nojoBuHe 2000-X TOJI0B BTOPOE MECTO B MUpE (IIEpBOE MO PHIHOYHONW CTOUMOCTH
Y BEJIMYMHE KamuTasa).

Kpome Toro, y AByx M3 ISATH KPYIHEUIINX aMEPUKAHCKUX KOMMEPYECKHUX
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0aHKOB MPUMEPHO IMOJOBMHA BCEX JOXOJOB Ha pyOeke BEKOB MPUXOJUIIACH HA
orepaluy, aHaJOTUYHBIC ONEpalisiM WHBECTULMOHHBIX OaHKOB, a JUIsl BCEX
0aHKOoB 3Ta udpa cocrapisia npumepHo 40%.

Cnegyer OTMETUTBH, 4YTO 3alpeT Ha ONEpallud C IEHHBIMU Oymaramu
HUKOTJIa HE Kacalicsi TOCYyJIapCTBEHHBIX IIeHHbIX Oymar. Ha »Tom pbIHKe
aMepUKaHCKUEe OaHKH BCEr/ia BBICTYNAIN BEAYIIIMMU HHBECTOPAMH U TUJICPAMH.

3. O0mas ayms Bcex CTpaH MHUpa TCHICHIUS — CHUXCEHUE JOJIM YaCTHBIX
WHBECTOPOB KakK BJIAJENbIEB IIEHHBIX OyMar M MOBBIIICHUE JIOJU FOPUIUYECKUX
ui. Benyiryro ponb Ha aMepUKaHCKOM (DOHJOBOM PBIHKE WUTPAIOT TEHCHOHHBIC
GOHIBI, KOMITAHWHM CTPAaXOBaHWS JKU3HU, WHBECTHIIMOHHBIE KOMITAHWH U
JIOBEPUTEIb-HBIE JIeNapTaMeHThl 0aHKOB. JTa rpynna noixyuywia B CIIA Ha3zBaHue
MHCTUTY-ITMOHAJILHBIX MHBECTOPOB (Institutional investors).

Ha mHCTUTYUHOHANBHBIX UHBECTOPOB MPUXOIUTCS CBBILIE MOJOBUHBI BCEX
aMEpPUKaHCKUX IIEHHBIX OyMar, HaXOJsAIIuXcsl B 0OpalieHuu, o CTOMMOCTH (a 3a
BBIYETOM Oymar, mpuHaJIekKAIINX HHOCTPAaHHBIM HHBECTOpaM, - 6osiee 60%).

KpynHeiiiiei rpynmnoil MHCTUTYHIHOHAJIbHBIX MHBECTOPOB B CIIIA sBIsIFOTCS
neHCcuoHHble POHObL.

[lencronHbie (HOHABI NENATCA HA YACHHbIE U 20cyoapcmeeHHble (TTOCIe-
HUE TpUHAIJIEKAT (QeepaibHOMYy MPABUTENIBCTBY, MPABUTEILCTBAM INTATOB U
MECTHBIX OpPraHOB BJIACTH M XPAHIT TEHCHUOHHBIE PE3EPBBI TOCYAAPCTBEHHBIX
CITY>KaIllHX).

[Tpumepro 80% NEHCHOHHBIX PE3EPBOB YACTHBIX IMEHCHOHHBIX (POHIOB
MOMEIIEHO B IIeHHbIe OyMaru, B T. 4. okojio 40% 6 akuuu, 6onee 20% B akiuu
B3aUMHBIX (DOHAOB, MPUOIU3UTENBHO 8% B KOPIIOPATUBHBIE OOJIUTALIUH.

Cpenn cmpaxo6vix Komnanuil BEAYIIYIO pOJIb B Ka4€CTBE HHBECTOPOB
UTPAIOT KOMITAHUU CTPAaXOBaHUS KU3HU. Bolbllas 4acTh UX CTPaXOBBIX PE3EPBOB
noMenieHa B Kopnopamuenwvle ooauzayuu (42%), Ha BTOPOM MECTe — aKIMH
(26%), monst kazHAyeMCKUX 00s3aTeNbCTB - HEe Oosee 2%, Oymar denepaibHBIX
areHTcTB - 9% .

Hneecmuyuonnvle komnanuu (investment companies) NpeBpaTUINCH B
CIIIA Bo BTOpYIO MOCJHE NMEHCHOHHBIX (DOHAOB TIPYIIY HHBECTOPOB B ILICHHBIC
Oymaru. WHBECTHIIMOHHBIE KOMIIAHMM CO3JAIOTCS HCKIIOUUTENIBHO C LEJbIO
WHBECTUPOBAHUS B IIEHHbIC OyMaru, HEIBUXKUMOCTb, BamtoTy. CpenctBa ist
WHBECTUPOBAHUS MOOWJIM3YIOTCS MYTEM BBIITyCKa COOCTBEHHBIX IIEHHBIX Oymar,
pacnpoCTpaHsieMbIX MPEUMYIIECTBEHHO CpEeAu IIUPOKUX CIIOEB HACEJICHUS.
[Tokymass axkuui© WHBECTUIIMOHHOM KOMIIAHWW, MEJIKUM HWHBECTOp Kak Obl
MpuoOpeTaeT JOI0 B IUBEPCUPHUITUPOBAHHOM TOPTHENIE camMbiXx Pa3HOOOPA3HBIX
(UHAHCOBBIX  aKTWUBOB, MPEUMYIIECTBEHHO IleHHbIX Oymar. CocTaBUTH
CaMOCTOSITEITbHO JUBEPCUPUIINPO-BaHHBIN MOPTQHETh MEIKUNA HUHBECTOP HE MOXKET
KaK B CHJIy OTCYTCTBHUSI HEOOXO-IMMOTO 00beMa CBOOOIHBIX PECYpCOB, TaK U B
CBSI3U C TEM, YTO BBIOODP IIEHHBIX OyMar W yIpaBJICHHE WX MOPTQEeM - CIOKHbBIN
BUJl JIEATEILHOCTH, TpeOyromuid mpodeccuoHaIbHBIX 3HAHWW W HaBBHIKOB. B
JAHHOM  Clly4a€  MHBECTOp, IO CyTH, JIOBEpSE€T CBOM  CpEACTBa
npodeccoHaTbHOMY YIPABIISIOLIEMY.
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Cpean HECKOJbKMX BUJOB MHBECTUIMOHHBIX KOMMAaHWM Hauboiee
pacnpocTpaHeHbl TaK Ha3bIBa€MbIC ympasienueckue kKomnanuu (management
companies). YmOpaBieHUecKass KOMIIaHHUsS, B CBOIO OYepelb, MOXET OBbITh
ougepcupuuuposannoil u HeougepCcuPuUUUPOBaHHOIl.

Craryc TUBEpPCUDUITMPOBAHHOMN KOMIaHUHU MpeArnoJiaraet
WHBeCTUpOBaHUE 75% aKTMBOB TakuM 00pa3oM, YTOOBI Ha JOJIO OJHOTO
OMUTEHTA TPUXOAWIOCH HE Oojee 5% aKTUBOB W YTOOBI KOMIIAHUU HE
npuHaaiexano 6oisee 10% ronocyro-nmx akui 0JJHOTO YMUTEHTA.

JlesTeTbHOCTh MHBECTUIIMOHHBIX KOMITAHWM PETYIUPYETCs 3aKOHOM 00
WH-BECTUIIMOHHBIX  KommaHusix 1940 r. 3akoH  mOpemycMaTpuBaeT
MHUHUMAJbHBIA pa3-Mep AakTUBOB JUisi OOOUMX THUIIOB HMHBECTUIIMOHHBIX
komnanuii, coctapisromuii 100000 moiu1.,, mpu 3TOM OTKPBITbIE KOMIIAHUHU
UMEIOT TPaBO BBIMYCKATh TOJIBKO OOBIKHOBEHHBIE aKIIMU, 3aKPBIThIE — TaKkKe
IPUBUJICTUPOBAHHBIC aKIIUU U OOJIUTa-1IUH.

OTKpBITBIE WHBECTULIMOHHBIE KOMIIAHUHM MOCTOSIHHO BBITYCKAaIOT CBOH
aKIIMM, KOTOpbIE OOS3YIOTCS BBIKYNAaTh Y CBOMX AaKIMOHEPOB IO IEPBOMY
TpeOOBAHUIO UCXOJSI U3 YUCTON CTOMMOCTH aKTHUBOB, MPUXOMSIIUXCS HA OJIHY
akiuio. Takue akiuu MOTYT OBITh KYIUIEHBI TOJBKO Y KOMIIAHUU U TIPOJIaHbI €1
*e. 3aKpbIThie WHBECTUIIMOHHBIE KOMIIAHMM BBITYCKAIOT AKIIUU TaKUM XKe
myTeM, Kak W OOJBUIMHCTBO KOPHOpAILMii, T. €. dMHUCCHUS HOCHUT pPa30BbIH
xapaktep. Komnanusi He 00si3aHa BBIKYNAaTh COOCTBEHHBIC aKIMHU, KOTOPbHIC
oOpallaroTcsi Ha OUpKEeBOM (IMTPEUMYIIIECTBEHHO) U BHEOUPIKEBOM PHIHKAX.

NHCTUTYT NHBECTUIIMOHHBIX KOMITAHUH BbIJIEISAET 33 TUIIa KOMITAHUH B 3a-

BUCUMOCTH OT UX MOPT(hEIei.

HaubGonemee pacnpoctpanenne B CIHIA monyuwniu e3aumusie ¢hponowt,
OHH a0COJIOTHO JOMUHHUPYIOT U MO KOJWYECTBY, U TIO BEJIMYMHE aKTUBOB, XOTS
B HEKOTOPBIX 00JIaCTSIX MPeo0IaaaroT 3aKphIThIe UHBECTUIIMOHHBIE KOMITAHUN

B3auMubie (GOHIBI CTpEeMSTCS MOACPKUBATH CTOUMOCTH OJHOM aKIMU Ha
ypoBHe 1 nomn. Jloxox mHBecTopa oOpa3yeTcs 3a CUeT NUBUACHIHBIX BhITLIAT. J{0-
XOJTHOCTh OOBIYHO OKAa3bIBAETCSI HEMHOTO BBIIIE, YeM MPUOBUIBHOCTh OAaHKOBCKHUX
BKJIQJIOB. A PEXHUM HWHBECTULMM B akiUU 3TUX (OHAOB (BhICOUAMINAs JTUKBUJI-
HOCTb U HaJIC)KHOCTh) TAKOB, UYTO MpPEBpaIlacT UX B aJbTEPHATHUBY cOeperarelib-
HBIM BKJaJaM B KOMMepueckux OaHkax. IMEHHO 3TUM OOBSCHSAETCS ycmex Io-
TOOHBIX YUpexKAeHUM, OBICTPO 3aBOEBABIINX 3HAYUTEILHYIO JOJI0 PhIHKA KPAaTKO-
CPOYHBIX COEPEKEHUHN.

C 1972 r. Ha aMEpUKAaHCKOM pBIHKE TMOSBUJIINCH 63aUMHbIE (POHObL
oenedxcnozo putnka (money market mutual funds) — OTKpBITEIE HHBECTUITMOHHBIC
KOMITAHWM,  BKJIQJBIBAIONINE CPEJICTBA B  KPaTKOCPOUYHBIE  (PUHAHCOBBIC
WHCTPYMEHTBI: Ka-3HAYeHCKHE BEKCENsd, KOMMEpuYecKhe OyMmaru, Iemo3WUTHBIC
cepTU(HKATBI CO CPO-KOM J0 ToramieHuss meHee 90 mHel. 3a mpomIeaIIme Trobl
B3anMHBIE (OHJIBI JIe-HEKHOTO PBIHKA MPEBPATUIIMCH BO BTOPYIO MO 3HAYMMOCTHU
IpyNIy WHBECTUIIMOH-HBIX KOMIMAaHUI Tociie JOHI0OB, MHBECTHPYIOUIUX CPEICTBA
B aKITUU

WuBectoppl ~ mpHOOpEeTarOT  aKUWMW  B3aUMHBIX  (QOHIOB  JIHOO

14



HEMOCPEJCTBEHHO Y  YIOPABISIOUIETO, JUOO uepe3 OpOKepCKO-AMIEPCKYIO
KOMIIaHHUI0, 0aHK, CTPa-XOBYIO KOMITAHUIO WJIM Y HE3aBHCUMOTO areHTa.
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Jloxoapl B3auMHBIX (OHAOB OOpa3yroTCs 3a CYET pOCTa KypCOBOM
CTOMMOCTA M JTUBUJECHJOB/TIPOLICHTOB, MOJYYEHHBIX MO HAXOJAIIUMCA Yy HUX B
nopTdensax [eHHbIM Oymaram.

K 4dnciy 3akpbIThIX MHBECTUIIMOHHBIX KOMITAHUN OTHOCUTCS OOJIBIIMHCTBO
ctpaHoBbIX (oHmOB (country funds ¢daHm3) - WHBECTHIIMOHHBIX KOMITAHHH,
BKJIQJIBIBAIOIINX JCHBIM B IICHHBIC OymMaru KaKOW-TO OJIHOW CTpaHbl. PhrHOUYHAS
[IEHA aKIU{A CTPAHOBBIX (POHIOB TATOTEET K YHUCTOW CTOMMOCTH aKTHUBOB, XOTS
MHOT/Ia HAOMIOJAIOTCS OYEHb OOJIbIIME OTKIOHEHUSA. AKIMU MPOJAIOTCS C
MpeMUEH WM TUCKOHTOM IO OTHOIICHHUIO K CTOMMOCTH YHCTBIX aKTUBOB, pa3Mep
KOTOpBIX KojebOserca B nuamnaszone 10% B Ty WM MHYIO CTOpOHY. B oTnenbHbIe
TOJIbI aKIIUUA HEKOTOPHIX (hOHIOB MPOTABAIHCH C TIpeMuer, paBHoi 150% Kk uucToit
CTOMMOCTH aKTHUBOB (Kopeiickue pon bl B koHIle 1980-x - Hagane 1990-x ronoB).

CymiecTByroT Takxke peruoHanbHbie GoHabl: Asia Pacific Fund, Scandinavia
Fund,

New Asia Fund, Templeton Emerging Markets Fund u np. BonsmuacTBO 13
HUX SIBJISIIOTCS B3AaUMHBIMU.

HNuBectunnonubiM komnanusMm B CHIA npunannmexxut npumepHo 24% Bcex
BBINYIIIEHHBIX aMEPUKAHCKUMU ITyOJIMYHBIMU KOpIiopanusmMu akiui, 34% myHH-
HunanbHeIX obnuraumii, 10% kopnopaTUBHBIX OOJUranuii M obOnurauuii KasHa-
YyelCTBa U MPaBUTEILCTBEHHBIX areHTCTB, 35% KoMMepueckux Oymar, T.e. OHU 3a-
HAMAOT BUAHOE MECTO B MHBECTUIIMOHHOM TIPOIIECCE.

B nomonHeHMe K yKa3aHHBIM JBYM THIIAM YUPEKIACHUN KOJIIICKTUBHOTO WH-
BectupoBaHus B CIIIA CcyiiecTBYyIOT TaKk)Ke TaK Ha3bIBAEMbIE naegble UHGeCH UL U-
onnble mpacmot (Unit investment trusts) u oupacesvie gponowt (exchange-traded
funds - ETFs).

Tema 3: OcodennocT poHI0BOrO prIHKa BesimkoOpuranuun
[Inan nexuuu:
1. IIpodeccuonasibHble YHaCTHUKH PhIHKA
2. banku Ha (hOHIOBOM PBIHKE
3.IHCTUTYIMOHAIbHBIE HHBECTOPHI

1.B ¢unancoBom cektope BenukoOputanun (OaHKOBCKOE, CTPaxoBOE IO,
noptdenbHOe yMIpaBIICHWE, TOPTOBJS IIEHHBIMU OyMaraMd W JepUBAaTUBAMH,
BEHUypHOE (hMHaHCUpOBaHUE) pousBoautTcs npumepHo 5% BBII cTpansl, B Hem
3aasTO O60onee 1 mutH. wenoBek. Eme 3-4% mpow3BOAMTCS B CMEKHBIX OTPACTSX.
DUHAHCOBBIE YUYPEXKICHUS, pacnoyiokeHHble B JIoHIOHE (B MEpBYIO oOudepelb
0aHku), o JaHHBIM baHka MEXIyHapOIHBIX PACUYETOB, COBEPINAIOT TPETh BCEX
BaJIFOTHBIX OIepanuii B Mupe (1o crouMoctH) - 6onee 500 mupa. momt. B AeHb. Ha
noy110 (PMHAHCOBBIX yupexaeHu, 0asupyromnuxcs B Jlonmone, nmpuxoautcs 60%
NEePBUYHOTO phIHKA eBpoodyuranuii u 10 70% BropuyHoro. B JIoHmoHe HAaxXO0msT-
csl ToJIOBHBIE 0(UCHI 5 13 10 BeIyMX MEXAYHAPOIHBIX IOPUANIECKUX DUPM.
HemnocpencrBeHHO TOPTOBIICH IIEHHBIMM OymMaramMy 3aHHUMArOTCS B TIEPBYIO
ouepe/ib CelMaAIU3UPOBAHHbIE OPOKEPCKO-OunepcKkue pupmol (Komnanuu no
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uennvim oymazam) (broker-dealers, stockbrokers). O6 oOiem koyiuecTBe 10100-
HBIX (PUPM MOXKHO CYIUTH MO JaHHBIM JIMIIEH3UN, TIPEJOCTABICHHBIX OpUTAHCKUM
perynsitopoM FSA (authorised by FSA). bonee 1450 dupm 3aHsATHI TOPrOBIEH WK
KOHCYJIbTHPOBAHUEM B O0JIACTH IIEHHBIX Oymar W JepuBaTtuBoB. [IpumepHO moio-
BHHA W3 HUX MPUHAUICKAT aHTIUHCKOMY KamuTary. DTH (GUPMBI HEPEIKO SIBIIS-
IOTCSI TOYCPHUMHU KOMITAHUSIMH aHTJIIMHCKAX W WHOCTPAHHBIX 0AHKOB, XOTS MHOTO
CpeIH HUX ¥ CAMOCTOSITEITbHBIX KOMITAHUM.

2.Ponpr banka AHIIMM Ha pPBIHKE LEHHBIX Oymar TpaJulMOHHO Oblia
CBA3aHA B TIEPBYI0 OYepelb C pEryJupoBaHHEM W KOHTPOJEM pbIHKa
rocyJapCTBEeHHBIX OONMranuii (C HEJAaBHETO BpPEMEHM HTa (PYHKIUs TepelaHa
MunucrepctBy  ¢uHaHcoB). baHk  JIMIIEH3UpOBAll  MapKEeT-MAIUKEpPOB IO
roCyJIapCTBEHHBIM LIEHHBIM Oyma-raM M CIEJUJI 3a COOII0JICHUEM UMH TpeOyeMoit
CTPYKTYPBI aKTHBOB M TIACCHBOB.

OnHako baHK COXpaHWJ CBOIO POJIb KPYIMHEMIIETO y4aCTHUKA BTOPUYHOTO
pPBIHKA TOCYJApPCTBEHHBIX IIEHHBIX OyMar, MOCKOJBKY OIEpalid Ha OTKPBITOM
PBIHKE SIBJISFOTCS OJHUM U3 BAXHEHIIMX WHCTPYMEHTOB JICHEKHO-KPEIUTHOM
MOJINTUKU. BaHKOBCKHME YUYPEXKICHUS BKIIOUAIOT KOMMepdeckue (commercial
(trading) Banks) u wuHBecTuimoHHBbIe OaHku (investment banks). bankoBckuit
CEeKTOp OTJIMYAeTCs BBICOKOM KoHIeHTpanued. Ha wyeTthipe Bemymux OaHka
npuxoautcs okosno 40% Bcex OaHKOBCKMX akTHBOB (miau 80% axkTUBOB HC-
KIIFOUUTEIIFHO aHTIMHCKUX OaHKoB). B Hacrosiiee BpemMsi MHOTHE KOMMEpPYECKHE
O0anku BenukoOputaHum BXOIAT B (PUHAHCOBBIE TPYIMIBI, B COCTAaBE KOTOPBIX
UMEIOTCSI M CHEIUAIM3UPOBAHHBIE HMHBECTUIIMOHHBbIE Oanku. [Ipm sTOoM OHHU
3apEerUCTPUPOBAHbI Kak OTAeNbHbIe OaHku. OHM MOTYT 3aHUMAThCS HE TOJBKO
aHJCPPAUTUHTOM H YCIyraMd II0 CIHSHUSM U TIOTJIOMICHHUSIM (BOIpOCaMH
KOPIOPAaTUBHBIX (PUHAHCOB), HO U OPOKEPCKUM OOCTY>KMBAHUEM KIMEHTOB. TeMm
HE MEHee 3Ta olepalus B IEJIOM oOcTaeTcs (PyHKIMEH CrhenuaaTn3upOBaHHBIX
OpokepcKo-AMIepcKux (Opokepckux) pupM (KOMITaHUM 1O [IEHHBIM OyMaram).

3. Cmpoumenvuvie obmecmea (Building societies). DTo Tak Ha3bIBacMbIC
«B3aWMHBIC» WHCTUTYTHI, MMPUHAJJICKANINE KOJUICKTUBHO WX BKJIATIMKAM W CCY-
nononayyatensiM. Hapsiay ¢ po3HUYHBIMU JIETIO3UTHO-CCYTHBIMU OTIEPAIMSIMU OHU
CHEIUATN3UPYIOTCS Ha JOJITOCPOYHOM KWJIMIIHOM KPEIUTOBAHUHU TIOJ| 3aJI0T He-
JBKUMOCTH - OOBIYHO JKWJIOTO J0oMa WM KBapTuphl. Hekoropeie KpymHbIE
CTpPOUTEIbHBIE 00IIEeCTBa MPEAOCTABIISIOT MOJHBIN Ha0op OaHkoBCcKuX yciyr. Co-
TJIACHO JTaHHBIM Accormanuu crpoutelbHbIX o0mecTB (Building Societies Associ-
ation), B BenukoOpuranuu mpumMepHo 15 MIH. 4elOBEK UMEIOT cOeperaTeabHbIC
c4eTa B CTPOUTENBHBIX 001IecTBax (mpuMepHo 21 MITH. cueToB) u Oosiee 2,5 MITH.
YeJIOBEK MPHOOPETAIOT )KHIIIbE C TIOMOIIBIO KPETUTOB CTPOUTEIBHBIX OOIIECTB.

Jlpystcecmeennvie oougecmea (Friendly societies) TpaaUIIMOHHO SIBIISIUCH
HEWHKOPTIOPHUPOBAHHBIMK OOIIIECTBAMH WHIAUBUIYYMOB, TIPEIOCTABISBIINX CBOUM
YJICHAM OTpaHWYCHHBIA HAOOp (DMHAHCOBBIX W CTPAXOBBIX YCIIYT, HalpuMmep, Io-
MOIIIb B cliydae 00JI€3HU WM MOTEPU PaAOOTHI.

OcHOBHBIE BH-/Ibl MHBECTUIMOHHBIX (OHIOB BenukoOputaHuu - wnum-
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mpacmot (unit trusts) u uneecmuyuonnvlie mpacmot (investment trusts). B 1990-e
roJibl TOSIBUJIUCh UHBECMUYUOHHblE KOMNAHuu omixpvimoco muna (open-ended
investment companies). Ilocinegaue ObUIM CO3MaHBI  JJII  IPUBJICUEHUS
MHOCTPAHHBIX (TMPEXJE BCEr0 aMEPUKAHCKUX) HMHBECTOPOB, [JIsi KOTOPBIX
IOpUIUYEeCKass KOHCTPYKIMS WHBECTHIIMOHHONW KOMIAHWUM OTKPBITOTO THIIA
(B3ammHOTO (hoHIA) OOJIEE MPUBBIYHA.

Benukobputanus (a ¢axktuyecku JIOHIOH) - BeAyIIM €BPONEUCKUI LIEHTP
YIPABJICHUS] aKTUBAMHU Xe0HC-hOH008.

Tema 4: ®onnoBbIi ppiHOK Kutas
[1nan nexumu:
1. Opranuszanus peIHKa U 0011asi XapaKTepUCTUKA.
2. OUHAHCOBbIE HHCTPYMEHTHI
3.OCHOBHbBIE UHCTUTYThI — CYObEKTBI pbIHKA

1. UccnenoBanue poiHKa IeHHBIX Oymar Kwutas mpexacraBiser Hemamblid
HAy4YHBIH HHTEpEC B CHIIy cllaboil M3y4yeHHOCTH 3Toil Tembl B Poccuu, XoTs B
HAyYHOM MUpE 3apyO0eKHBIX CTPaH K HEMY JTABHO MPOSBIISIIOT OOJIBIION UHTEPEC.

B KHP, kak u B Poccun, 10 Havasia 3KOHOMHYECKUX MpeoOpa3oBaHU
PBIHKM LIEHHBIX Oymar (pakTH4EeCKHM OTCYTCTBOBaJU. Takum 00pa3oM, ¢ HA4ajJoM
pPBIHOYHBIX pedopM mepen o0euMHM CTpaHaMu BCTajla 3ajJada  CO3/IaHusd
HallMOHAJIBHBIX PHIHKOB 1IeHHBIX Oymar. B Kurtae nmoctpoenue poHAOBOro phIHKA
MOCTOSIHHO HAaXOJWJIOCh MOJ MPUCTAJIBHBIM TOCYJIapCTBEHHBIM KOHTPOJIEM, B TO
BpeMsl Kak B Poccur OCHOBBI phIHKA ObUTH 3a7105KEHBI BO MHOTOM CTUXHUIHO.

[Io HEKOTOpPHIM JaHHBIM, TOPTOBJISI IIEHHBIMH OymMaraMu Ha TEPPUTOPUU
Kurtas 3apomunace B Illanxae B koHue 60-x romoB XIX Beka. Heckoisbko
WHOCTPAHHBIX KOMIIAHWUN OPraHU30BAIIM TOPTOBII0 WHOCTPAHHBIMU AKUUAMHU U
obmuranusmu. B 1891 r. B Illanxae yxe Obula co3mgaHa IepBas acCOIMAIUs
opokepoB. B 1904 r. Obu1 npuHAT NepBbIA 3aKOH O IEHHBIX Oymarax. B 1918 r.
ocHoBaHa llexunckas dongoBas Oupxka. B 1920 r. otkpeuiacek Illanxaiickas
donmoBass u ToBapHas Oupxka, a B 1921 r. — Ilanxaiickas XyamaHnrckas
(Huashang) d¢ongoBas Oupxka. B 1946 1. Ha 0Oase mocieaHedl BO3HUKIA
[Tanxaiickass ¢doumoBas Oupka. OJHAKO B CBS3M C arpapHbIM XapakTepoM
SKOHOMHMKH KwuTas akiMOoHEpHbIE KOMIAHWUW UrPAIM MaJIO3aMETHYIO POJib.
COOTBETCTBEHHO M POJb OuUpx Obuta HesHauuTesnbHOW. B 1949 r. Illanxaiickas
dbonmoBas Oupxka mnpekparuwia padoty. Ilocne obpasoBanuss KHP  Obutn
obOpazoBaHsbl J1Be Oupxku — [lekunckas B 1949 r. u Tsaubizunbckas (. TSHBIBUHD)
B 1950 r., HA KOTOPBIX BeJlaCh TOPTOBJISL rOCyAapCTBEHHbIMU obOsuranusmu. Ooe
Oup>ku ObUIM 3aKphITHI B 1952 T. Kak HEHTPHI CHEKYJSIUA, HECOBMECTUMBIE C
COLMAIMCTUYECKON CUCTEMOM XO3SIMCTBA .

PIIb Kurtas nawan Bo3poxiaeHue B Hadaie 1980-x romoB. CmepBa craiu
BBINTYCKAThCSA TOCOOJIUTAIlMK, 3aTeM MOosSBUIUCh, akumu. B 1990 1. Obuia
obOpazoBana Illanxaiickas ¢dougoBass Oupxka, B 1991r. — II»HBPWKIHBCKAS
donmoBast Oupxka (r. L>HPWKIHB), KOTOpHIE CHOPMUPOBAIH ABYXOUPIKEBYIO
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cucremy (ponmoBoro peinka KHP.

Uto kacaetcst 00IIEro COBPEMEHHOTo cocTosiHUs QoHoBoro pbinka KHP,
OH JIOCTUT PEKOPJHOM aJisi ce0s phIHOYHOM KanuTanu3auuu 4,5 TpIH. JOJUI., 4TO
MOCTABWJIO €r0 B OJUH pAll ¢ POHIOBBIMHU pbiHKaMu fAnonuu (4,3 TpiH. AOJIL.),
Benukobputanun (3,8 TpnH. nomn.), IlanbeBpomelickoit QoHmoBON Oupkei
«EBponexct» (4,2 TpaH. goit.). Heobxonumo conocraButh 3Hauenue PLIb Kuras
B SKOHOMHKE C OaHKOBCKMM KpEIUTOBAHMEM, a TAKXKE BBISIBUTH €r0 pPOJb B
dbopMHpOBaHNY OCHOBHBIX (JOHIIOB HAPOAHOTO XO03siicTBa. Tak, B 1994-2007 r.1.
COBOKYIIHBIA 00BbeM MpuBiieueHUst cpeactB Ha PIIb B OTHOLIEHWHM K BBIJAHHBIM
6ankoBckuM kpeautam coctaBui: PLIb B nenom — 73,3%; B T.4. IO BHyTpEHHEMY
pPBIHKY akimuii - 8,2%; BHYTpeHHeMY U 3apyOekHOMY pblHKaMm akiuii — 11,6%;
PBIHKY Tocobnuranuil (ka3Haueiickue u pruHaHcoBble oonurauun) — 55,6%; peIHKY
KOPHOpaTUBHBIX oOnuramuii — 6,1%. PaccmaTpuBasi npuBiedeHUs CPEACTB B
oTaenbHo B3aToMm 2007 1., cooTHOolIeHus ciuenyromme: PIIb B nenom — 131,6%, B
T.4. BHYTpEHHUN pPBIHOK akuuid — 20,5%; BHYTpeHHUN U 3apyOCKHBIM PHIHKU
akimit — 23,2%; pbiHOK rocoOmurammii — 94,2%; pBIHOK KOPIOPATHUBHBIX
oOymranuii — 14,2%.

AHaJIN3 NPUBEJEHHBIX JAHHBIX MPUBOIUT K BBIBOJY O COIMOCTABUMOCTHU
poiu PIIb u OaHkoBCcKOro KpeauToBaHus, mnpubiedeHus Ha PLIb mpeBbicuiu
00bEM  BBIJIaHHBIX  KPEAUTOB. JOMUHUPYIOIIMM  CETMEHTOM  SIBIISIFOTCS
rocoOIUranuu.

KHP npencraBisier co00il €TMHCTBEHHBIN MPELEIeHT, B KOTOPOM BEChMa
3HAYUTETBHBIN 10 00beMy (POHIIOBBIN PHIHOK PAa3BUJICA B paMKax rocyJIapcTBa C
MHOTOYKJIaJHOU PBIHOYHO OPHUEHTUPOBAHHOMN SKOHOMMKOU 51
MOHOIIOJIM3UPOBAHHON TMONUTHYECKOM cdepoil (B KuTaiickoil oduimanbHoON
TEPMHUHOJIOTHH - «COLUAIIU3M C KUTANUCKOMN crieru(UKoin», TPOSBIISIONIUIICS B TOM,
YTO y BJIACTH MPOJOJHKAET HAXOAUTHCSI KOMMYHHCTHUYECKAS] MAPTUS U KIIOUYEBbBIC
OPEANpPUATUS TPUHALIEKAT TOCYJAPCTBY, OJHAKO B 3KOHOMHUKE MPUCYTCTBYET
3HAUUTETBHBIN CEKTOpP YacTHOM COOCTBEHHOCTH Ha CpelCTBa MPOU3BOJICTBA,
JICUCTBYIOT MPUHIIMIIBI PHIHOYHON SKOHOMHUKH, II€HOOOpa30BaHHE B OCHOBHOM
MIPOUCXOJIUT HA OCHOBE PHIHOYHOM KOHKYPEHIIUH.

Cmpyxkmypa cobocmeennocmu PI[B Kumas xapaxmepusyemcsi KpynHbiMu
nakemamu, B 3HAYUTEIBLHOM Mepe HCKIIOYEHHBIMH M3 PBIHOYHOIO 000poTa,
OTHOCHUTEJIbHO HM3KHM ypOBHEM cBoOoaHOro obOparienus akiuii (free float). Kak
MPaBUJIO, B CTpaHaX C TaKUM THUIIOM PbIHKA aKIWi B HAaIIMOHAJIILHOM SKOHOMHKE
npeobiiaiaeT 10aroBoe (GUHAHCUPOBAHUE XO3sMCTBA (BKIIIOYarolee OAHKOBCKHE
KpeauThl W  OOJWranuu), Tak KaK KOHTPOJHPYIOIIME aKI[MOHEPHl HE
3aMHTEPECOBAHBI B MPOJIAXKE aKIUH, BEAYIICH K pPa3BOJHEHUIO UX COOCTBEHHOCTH,
¥ IpuOETaroT B OCHOBHOM K JOJATOBOMY (PMHAHCUPOBAHUIO.

Jlnst  coxpaHeHWs KOHTPOJS HaJ TOCYJAapCTBEHHOW COOCTBEHHOCTHIO,
MPEAOTBPAIICHUS HEKOHTPOJIUPYEMOTrO MEPETEKaHUsI aKTUBOB K YACTHBIM (B TOM
YHUCJie MHOCTpaHHBIM) WMHBecTopaMm, B KHP Oblio BBIZIETICHO HECKOJIBKO THIIOB
aKIWiA, TPEeIHA3HAYCHHBIX I OOpAaIlleHHs Ha Pa3JIMYHBIX CETMEHTAaX pPhIHKA U
pPacCUMTAaHHBIX HA Pa3Hble KaTeropuu MHBECTOPOB. IIpu 3toM Bmots g0 2005 r.
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JIBE€ TpeTH OOLIEro KOJMYECTBA  AaKIMM  IOJHOCTbIO WM  YacCTHYHO
rOCy/1apCTBEHHBIX KOMITAHUN OBLIM 3aIPELIEHBI 1JI11 OTKPBITON MPOJAXH Ha PHIHKE
U OCTAaBAJIUCh B COOCTBEHHOCTH KHUTAWCKOIO IPaBUTENIbCTBA, MUHUCTEPCTB U
BEJIOMCTB, TOCYIapCTBEHHBIX OPraHU3aLUN.

B KauecTBe ogHoro u3 (QaxrtopoB paszsutus PLIb Heob6xommmo
OIIPENIeIUTh POJIb JIOJITOBOTO (pUHAHCHpOBaHUS (OLEHMBAEMOIO IO O00BEMY
BHYTpeHHero kpeaurta) B punancosoii cucteme KHP u cooTHomenue ero o6emMoB
C 00beMOM phIHKa akiuil. BHyTpeHHUIl KpeauT mpencTaBiseT co0oil oOmuit
00BEM 33aEMHBIX CPEACTB, MPEACTABISEMBIX PE3UAECHTAMU I HCIOJIb30BaHUS
BHYTPU CTpaHbl, U COCTOUT M3 COBOKYNHOCTH OAaHKOBCKHUX KpEIUTOB,
3aJI0JDKEHHOCTH 10 JOJITOBBIM LIEHHBIM OyMaraM U MpOoYrM BUJaM 33/10JKEHHOCTH
rOCy/lapCTBEHHBIX OPraHOB M BCEX SKOHOMMUYECKHX CYObBEKTOB. Jlonrosoe
¢unancupoBanre B Kurtae Ha IpOTSHKEHHHM BCETO paccMaTpUBAaEeMOro Iepuojia
3HAYUTENIbHO NpPEBATMPYET HaJ (PMHAHCUPOBAHHEM IOCPEICTBOM pPbIHKA aKIIHMH,
4TO0 00YyCIIOBIMBAET JOJTOBOM XapakTep (pruHaHCOBOrO phIHKa cTpaHbl. [lokazaTens
OTHOIIIEHHSI BHYTPEHHErO KpeauTa K 0O0beMy PHIHOYHOM KalHUTaIU3aldd pbIHKA

akumii 111 Knras Ha opsiioK BBIIIE, YEM IS OCTAIIBHBIX CTPaH
BRIC.

Ananuz e6o30eticmeusi  (PYHOAMEHMAIbHLIX — (HAKMOPOB, NPOU3BEOCHHbLI
gbllile, NO3B80J5lem 0amb O0WYI0 XAPAKMEPUCTUKY Mooeiu GOoHO08020 DPbIHKA
KHP.

PaccMoTpeHre NOJMTUYECKONM CHUCTEMBI MO3BOJSET CHENaTh BBIBOJI 00
yHukanbHocTH Monaenu PIIb Kuras BcnenctBue toro, uro KHP mpeacrasisier
co0Ol €IMHCTBEHHBIH MPELENECHT TOCyJapCTBa C COYETAHUEM MHOTOYKJIaJIHOU
PBIHOYHO OPUEHTUPOBAHHON SKOHOMHUKHU «COLIMAIIM3MA C KUTAHCKOW crienu(prKoii»
C BEChbMa 3HAYMTENIbHBIM N0 00beMY (POHIOBBIM phIHKOM. BMmecTe ¢ TeM no psay
KpUTEpPUEB OHA COBMEIIAeT B ce0e YepThl Kak aHTJI0-aMEPUKAHCKOW, TaK U
FEPMAHCKOU MOJEINEMN.

[To xputeputo 3HaUMMOCTH (OHAOBOTO PHIHKA B HAIIMOHATHLHON SKOHOMHUKE
(M3MepsieMol Kak OTHOIIEHUE PHIHOYHOM KalmuTaIM3alliy PhIHKA aKIuid K 00beMy
BBII) 10BOJBHO CIIOXHO CYIUTh O KHUTAWCKOM (OHIIOBOM PBIHKE B CHIIY €ro
YpEe3MEpPHON CIEKYJISITUBHOCTH M 4YacTOTOW OOpa3oBaHUs «Iy3bIpen». XOTs
dopmanbro k 2008 T. MO 3TOMYy TMOKa3aTenr pPhIHOK akmuil Kutas moctur
pexopaubix 135%, Ho yxe mo utoram 2008 roga B Xo/1e MaciITaOHON peliecCUu U
MHUPOBOTO (PUHAHCOBOTO KPU3HCA COCTABUI Bcero 42%.

DyHIaMEHTaNbHBIN (AKTOp CTPYKTYpbl COOCTBEHHOCTHM Ha aKIIMOHEPHBIE
KanuTansihopMupyeT (GOHIOBBIN pbiHOK Kutas kak pazHoBuaHocTh “Stakeholder
capitalism B Kurae OCHOBHBIM COOCTBEHHHKOM BBICTYMAIOT TOCYIApCTBO H
adpunrpoBaHHBIE C HUM CTPYKTYpbl. OHAKO YCUIIUS TPaBUTEIBCTBA HAIIPABJICHBI
Ha TIOCTENEHHOE CHIKEHUE JIOJM Yy4acTUs TOoCyJdapcTBa B aKIHOHEPHBIX
KarmuTajiax v, Kak ClieJICTBUE, MOBBIIeHUs ypoBHs «free floaty.

BMmecte ¢ Tem mocturayThiii ypoBenb «free floaty u orpanuuenue mputoka
MHOCTPAHHBIX WMHBECTULIMM Ha BHYTPEHHHM pBIHOK akuui Kwuras mno3somwim
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CO3/J1aTh MPOYHYIO OCHOBY ISl HAIIMOHAJIBHOTO MHBECTUPOBAHUS, U IPEXKIIE BCETO
PO3HUYHBIX MHBECTOPOB. I[lmaHOMEpHBIA pPOCT OJArOCOCTOSHMS TPAKIAH U
HaJIMYKUE CaMOTO BBICOKOTO YPOBHS HallMOHAIBHBIX COEPEKEHUN B MUPE, a TAKKE
KOJIOCCAJIbHBI HMHTEPEC HACEJIICHWS K JUHAMUYHOMY PBIHKY aKIWW, JaroT
OCHOBaHHUE MpeJIoiararb, 4To B JOJITOCPOYHON IMEPCHEKTHBE (HUHAHCUPOBAHUE
(GOHIOBOTO pBIHKA 3a CYET YAaCTHBIX COEpPEKEHHH COXPAHUT JIHUIUPYIOLIUE
no3uiuu. B Hacrosmee Bpems N0J8 HAUMOHAIBHBIX PO3HUYHBIX MHBECTOPOB HA
BHyTpeHHeM pbiHke akiuil KHP cocrasisier nopsinka 50%.

BozneiictBue QyHaamMeHTaNbHBIX (DAaKTOPOB PEIUTHMH W TPaTUIIMOHHBIX
LIEHHOCTEW HaceseHus Kutas, MpeanonoKUTeIbHO, HAXOAUT CBOE OTPAKECHUE B
AKTUBHOM JKOHOMHYECKOM IIOBEACHUM HWHBECTOPOB, MAaCCOBOM TOTOBHOCTH K
PUCKOBOMY HWHBECTUPOBAHHIO Ha PBIHKE aKIUMHA C LEIbI0  H3BICYCHUS
3HAYUTENIbHON NMPUObUIH. DTO (OPMUPYET TAKUE XapaKTEPHbIE YePThl (POHIOBOTO
ppiHKa KnTas, Kak «HapOAHOCTH» U Ype3MEpHas CIIEKYJIATUBHOCTb.

®dunancoBblil peiHOK Kutast Hocut noaroBoil xapakrep. OO0beM CpeICTB,
IPUBJIEKAEMBIX B HJKOHOMHKY IOCPEACTBOM OAHKOBCKUX KpEOUTOB U
OOJIMrallMOHHBIX 3aiiMOB (IVIaBHBIM 00pa3oM NpPaBUTEIbCTBEHHBIX) 3HAUUTEIBHO
MPEBBIIAET O00BEMBbI (PUHAHCUPOBAHUS IyTeM Bbiycka akmuil. Ilpu sTOM
BEJIYIIYIO pOJib B MPHUBJICYEHUU CPEACTB B PEAJBHBIN CEKTOp MIpacT OaHKOBCKOE
kpeautoBanue. (OO0bEM BHYTPEHHErOo KpEIWTa 3HAYMTEIBbHO IPEBBIIIAET
PBIHOYHYIO KanWTalu3aldi0 pbhIHKA akiuh. bolbIyl0 [0 B CTPYKTypE
BHYTPEHHETO KpEAUTAa COCTABJISIOT JIBIOTHBIE KPEOUTHl TOCYNAPCTBEHHBIX
KOMMEpPYECKUX OaHKOB YOBITOUHBIM TOCIPEANPUATHSIM, BCIAEACTBUE YETO MPOLIEHT
MIPOCPOUYEHHBIX U «IUIOXUX» KPEAUTOB B CTPYKTYpeE NMopTdeneid KuTanckux 0aHKOB
OJIH U3 CaMbIX BBICOKUX B MUDE.

[To xputepuro coctaBa mpodeccruoHanbHbIX ydacTHUKOB PIIb kutaiickuii
PBIHOK OJM30K K aHIVIO-aMepUKaHCKOW wmojenu. Omnepanuu OCYUIECTBIISIOT
TOJBKO  CHELMATU3UPOBAHHbIE  HEOAHKOBCKHE  (DMHAHCOBBIE  MHCTUTYTHI
(koMmaHuKM TO IIEHHBIM OymaraM, cTpaxoBble KoMmaHuM). Takum o0pasom,
KoMMepueckue Oanku otaeneHsl or PIb (3a wuckirodeHMeM WHOCTPaHHBIX
0aHKOB, KOTOPBIM MPHUCBOEH CTaTyC KBaTU(DUIMPOBAHHOTO HMHOCTPAHHOTO
MHCTUTYLIMOHAJILHOTO UHBECTOPA).

O passuBaromemcs xapakrtepe PILIb Kuras HarnsigHo CBHAETEIBCTBYET
BBICOKHMI YPOBEHb PHIHOYHOTO pucKa. [0 moka3aTento BOIaTUIBHOCTH KOTUPOBOK
phIHOK akuuii KuTas 3aHMMaeT OJIHO U3 MEPBBIX MECT cpelnu (popMUpYIOMUXCA
PBIHKOB.

KonmunuecTtBo A0CTYynHBIX (MHAHCOBBIX HWHCTPYMEHTOB HEBEJHUKO. B
Ha4yaJbHOM CTAVU PA3BUTH HAXOAUTCS PHIHOK CPOYHBIX HHCTPYMEHTOB

Bce Bbllle CKa3aHHOE NMPUBOAWT K BeIBOAY, yTOo Mozenb PIIb Kwuras kak
COCTaBHas 4YacTh OOIEIKOHOMHUYECKOM CHUCTEMBI TOCYAApCTBA JAEMOHCTPUPYET
oOlIyl0 TEHACHLMIO pa3BUTHA B JHUOEpaIbHOM pycie, a, CIeJ0BaTeIbHO,
IIPOU3BEACHHOE ONPEIEIICHUE €€ MapaMeTPOB HOCUT IIPOMEKYTOYHBIN XapaKTep.

2. PIIb Kuras xapakrtepusyeTcsi OrpaHHUYEHHBIM HAOOpOM (DMHAHCOBBIX
UHCTPYMEHTOB, OyJlydd pa3BUBAIOIIMMCS pPBIHKOM. B 4YacTHOCTH, pBIHOK
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POU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB HaXOAUTCS JUIIb B HAYAJIbHON CTauu
pa3BUTHSIT W HE WIPAaeT IOKa CyLIECTBEHHOM pomu. B cumiy 3toro,
UHCTPYMEHTAIIbHYIO OCHOBY PBIHKA B HACTOSIIIEE BPEMS COCTABISIOT Pa3IUYHbBIC
TUMNBl akiui u oOnuranuid. Ha PIIb Kutas xomuyecTBO BHMJIOB LIEHHBIX Oymar
OTPAaHUYUBACTCS 3 TUMAMH aKIUi U 3 TUTIAMU OOJIHUTaIHi.

3. B cuny nomunupoBanus Ha (onmoBom peinke KHP uHmuBugyambHBIX
MHBECTOPOB, CEKTOP MHCTUTYLHOHAJIBHBIX MHBECTOPOB JI0 IMOCJIEIHErO0 BPEMEHU
ObLI OTHOCHUTEIHHO HEBENUK. Pa3BUTHE 3TOr0 CErMEeHTa HAXOIUTCS B YHUCIHE
BaxkHenmmx npuopureroB KYKILIDB.

B Hacrosimee Bpems 1mo oObemMaM WHBECTHIMM Ha (OHAOBBIM phiHOK Kuras
JOMUHUPYIOT MHBECTULHMOHHBIE (HOHABI. J[pyrue BUIBI YYaCTHUKOB BKJIIOYAIOT
KOMITAaHUU MO IEHHBIM OyMaram (OpOKepCKO-IMIEpCKUE KOMIIAHUH), CTPAaXxOBBIC
komnaHuy, HauuoHanbHbll (QOHI coLMaTbHOrO OOECleueHus, a TaKKe
MHOCTPAHHbIE WHCTUTYLUOHAJIBHBIE HMHBECTOPHI, MUMEIOLIME OCOOBI IpPaBOBOM
CTaTyC — «KBaJIU(PUIIMPOBAHHBIE HHOCTPAHHbIE HHCTUTYLIMOHATIbHBIE HHBECTOPBI».
Kaxxnas n3 Ha3BaHHbBIX KaTeropuil umeer B Kutae cBoM 0COOEHHOCTH pa3BUTHUA,
PacCMOTPEHHBIE HUXKE.

Kommanuu no neHHsIM Oymaram sIBJISIFOTCS KJIFOUEBBIMU YYACTHUKAMU OPOKEPCKO-
TUIIEPCKON NIeATebHOCTU Ha QoHI0BOM phIHKE. [lo cocTostHuio Ha Havano 2013
roja, ux JoJjisi B 001memM oO0beMe MHBECTUIIMM HAa PHIHOK aKIui «A» COCTaBUIIA
16,7% .

BoapmMHCTBO KpYNHBIX KOoMIaHUi o neHHbiM Oymaram KHP yupexnens! B 1980-
€ roabl JUOO pa3IMYHBIMM HSKOHOMUYECKMMHU AareHTaMH, MOJKOHTPOJIbHBIMU
roCyJ1apCTBY (KpynHbIMU TOCHPEANPUATUIMH, rocOaHKamm), (6]
HEMOCPEJICTBEHHO TOCYJIaPCTBEHHBIMU (PUHAHCOBBIMH opraHaMu. B 1990-e ross
OONBITMHCTBO MX OBUIO aKIIMOHUPOBAHO W TOJIYYHJIO JIMCTUHT Ha Oupkax KHP
i B l'oHkoHre. IIpm 3TOM KOHTPONMPYIOIIMM AaKIMOHEPOM  OCTAJIOCH
rocylapcTBO B JMII€ (PUHAHCOBBIX OpraHoB JHOO rocnpennpusatuid. Psn
KPYIHEUIINX KOMIIAaHUA KOHTPOJIUPYETCS] PETMOHAJIBHBIMU BJIACTSAMU.

Takum oOpa3om, HaXOJsCh MOJ IPABUTEILCTBEHHBIM KOHTPOJIEM, OOJBIIMHCTBO
KPYIHBIX KOMIIAHMM YacTO HCHBITBIBAET MPSAMOE BMELIATENbCTBO B CBOIO
NEeATENbHOCTh. 3BECTEH psiA CilydaeB, KOrJa IIOJ JABICHUEM PETrHOHAIbHBIX
BJIACTEH KOMIIAHUM MO IIEHHbIM OyMmaraM - aHjaeppaiTepbl (QanbcupuuupoBaiu
dbuHaHCOBBIE TMOKa3zaTeJu KaHaugaToB Ha mnposeaeHue [IPO w3 ywucna
000MpyEeMBIX TOCKOMIAHUMN, «JIOBOJS» HX JO MPUEMIIEMOTO YPOBHsI. 3a4acTylo
3HAUYMMBbIE PEIICHUS KOMITAHUM BBIHYXICHbI TPUHUMATh C OTJIAJIKOW Ha MECTHYIO
AAMUHUCTPALHIO.

B KpymHBIX KOMIIAaHUSIX MO ILIEHHBIM OyMaram KaHIUAATypbl TOI-MEHEIKEPOB
3a4aCTyl0  HaBSA3BIBAIOTCS ~ rocopraHaMM W TOJUIeXaT  OJOOpPEHHIO
COOTBETCTBYIOIIMX NAapTUMHBIX KOMUTETOB. B KOMITAHUSAX IEHCTBYIOT MECTHBIE
KOMHTETBl KOMMApTUH (QHAJIOIMYHO C rocupeanpustusmu). Kak mpasuio,
npencefaTed KOMUTETOB — SABIISIOTCS WIEHAMU HAOJIOAATEeNbHBIX COBETOB
KOMITaHUH.

Opnnako HEOOXOJMMO OTMETUTh TEHAEHIMIO K JUOepaau3aluyd JaHHON OTpaciiu.
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[IpakTuka OOJBIIMHCTBA KOMITAHUI TOKa3bIBaeT, 4To MecTHbie Biaactu U KYKIIb
00JbIlIe HE MBITAIOTCS JUPEKTHUBHO Ha3HA4aTh TOI-MEHEIKEPOB, BMECTO ITOIrO
JEUCTBYET MEXaHU3M YTBEP)KICHHUS PErysITOPOM KaHIUAATyp, OAOOPEHHBIX
aKIMOHEPHBIMU cOOpaHusIMU KoMmnaHuil. Takke sBIsSETCA TeHepb KpaiiHe
3aTPYJHUTENBHBIM CHATHE PYKOBOAMUTEICH KOMIAHUN O€3 3aKOHHBIX M BECKHX
OCHOBAHHM.

B mocnegHue roapl aKTUBH3MPOBAJICSA NPUTOK YAaCTHOIO KamuTajga B CEKTOP
KOMIIaHUH 10 IIeHHBbIM OymaraM. MHOTrMe KOMITaHWU, UMEIOIIUE OCTPBIM AeQUIUT
AKTUBOB, IIPUBJIEKAIOT YaCTHBIN KalUTaJ ITOCPEACTBOM JONOJIHUTENBHBIX 3MUCCUI
akuui. Pan kpynHedmunx (UHAHCOBBIX MOCPEAHUKOB YK€ MMEET JIOJII0 YaCTHBIX
aKIMOHEpoB, aocturatromyr 25%. EcTe mnpeueaeHThl KPYNHBIX KOMITAHHM,
IOJIHOCTBIO NTPUHAJICKAIUX YACTHBIM aKIIHOHEPAM.

B Kurae cyuiecTByer ABa THIla KOMIaHH 110 LIECHHBIM Oymaram:

1) yuusepcanvuvie komnanuu (UH6eCMUYUOHHbBIE OAHKU, OPOKEPCKO-OUNEPCKUE
KOMnaHuu), UMEIONUE MPaBO BBICTYNATh aHJEppalTepaMu MpU OpraHU3AIHNH
nyOJTUYHBIX pa3MenIeHul IeHHbIX Oymar. X MUHUMAaIbHBIN YCTaBHBIM KaruTal
coctapisieT 500 miH. roane (60 MIIH. 10711, );

2) o6pokepckue komnanuy (SBIISIOMUECS 3a9aCTYIO TOYSPHUMU TI0 OTHOIICHUIO
K KPYIHBIM YHHBEpPCAIGHBIM KOMMAaHUsAM). WX BO3MOXKHOCTH CBOJATCS K
TOPTOBJIC AaKIUSAMU IO TOPYYCHUIO KIMEHTOB, MHUHUMAIBHBIA yCTaBHBIN
karuTtai — 50 muH. roaHei (6 muH. mot.) [116, 680].
B Tabnuie 3 0000IIEHbI OCHOBHBIE ATAalbl Pa3BUTHS CEKTOPA KOMITAHUN
0 IIEHHBIM OyMaram.
Tabnuma 3 - OcHOBHBIC ATAIBI B Pa3BUTHH CEKTOPA KOMITAHUH 110 IICHHBIM
Ooymaram Kuras

Ilepuoo OcnogHble Imansvl pazeumus

3ap0KI€HNE U OTHOCUTENBHO CTUXUUHOE PA3BUTHE CEKTOPA B
1990 - 1994  mpomecce
(bopmupoBaHus cucteMsl perynupoBanus PIIb

1994 - 2001  |OcymiecTBieHO pa3aeneHrne 0aHKOBCKOTO U MHBECTUIIMOHHOTO JIETIa;

chopmupoBanKCh [1Ba THIIAa KOMIAHUH — YHUBEpCaIbHbIE U OPOKEPCKUE;
Ha

pBIHKE OOJIBIIOE KOJMYECTBO YYACTHUKOB C MpeodIaiarolei nonen
HEOOJIbITNX OPOKEPCKUX KOMIAHUMN

2001 - 2005 [[ToBceMecTHast yOBITOYHOCTh M CTarHaIMs CEKTOpa KaK CJICICTBUE
MHOT'OJICTHEH pelIeCCUU PhIHKA aKIUi; MacIITAOHOE CHIYKEHUE
T0X0JI0B
AHICppaiTEPOB U OPOKEPOB; MACCOBOE OAHKPOTCTBO KOMITAHHMA
2005 —u.B.  [CaHamus CEKTOpa CO CTOPOHBI PEryisiTopa; GOpMUPOBAHUE CHCTEMBI

KOHTPOJISI PUCKOB B IEATEIBHOCTH KOMIIAHUI; COKpAaLleHHe 00IIero
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ucia
JaCTHUKOB PhIHKA KaK pe3yJIbTaT 0aHKPOTCTB, CAUSHUN U
OTJIOIIEHUH B

EKTOpe

PerynupoBaHue cekTopa KOMIIAHMM MO LIEHHBIM Oymaram LIEHTPAIW30BaHHO
ocymectsisiercs KYKILD, kotopas B HacTosiee BpemMst TPaKTHYECKU ITOJHOCTBIO
BBICTpOMJIA ABTOMATHU3UPOBAHHYIO CHCTEMY PHUCK-MOHUTOPUHIA KOMIIAHMM,
0a3upyloNIylocsi Ha pacdyeTe BEIMYMHBI YHCTHIX akTUBOB. OOmmias crparterus
MOHUTOPUHTA M CaHAIMU BBIMJISIAUT CIEAYIOMIMM 00pa3oM: Mociie OmNpeeeHus
YPOBHSI PHUCKOB KOHKDETHBIX KOMIIAHUM UM MPEIOCTABIIAECTCS OMNPEIEICHHOE
BpEMsI Ha YCTPAaHEHUE HAPYIICHUI.

B HacTosiiee BpeMs B cdepe  JIOBEPUTEIbHOIO  YIPaBICHUS
KOHKYPEHTHOE IPEUMYIIECTBO IIOCTEIIEHHO IEPEXOAUT OT  YIPABIAIOIUX
NoJpa3Ae/ieHul KOMIIaHMW 1O IEeHHbIM OymMaraM K CHEIUaIN3HUpOBAaHHBIM
YIPABISIONIUM KOMITAHHUSAM. AKTUBU3UPYETCS MPOLECC CO3MaHUS KOMMEPUYECKUMHU
0aHKaMU M CTPaxOBbIMH KOMITAHMSIMU JIOYEPHUX YIPABISAIOMIMX KoMnaHui. Bcé
ATO YCWIMBAET KOHKYPEHTHBIM (OH [Uisi KOMIAHUM 1O LIEHHBIM Oymaram
YHUBEPCAIBHOTO THUIIA.

Jlanee, pacTeT HaBJ€HUE CO CTOPOHBI MHOCTPAHHBIX (COBMECTHBIX) KoMmmaHuil. C
MPUXOJOM TPAHCHALMOHAIBHBIX OAHKOBCKHX KOPHOpAalUWi Ha KUTAWCKUN PBIHOK
BO3pOcia KOHKYPEHLUSI B CEKTOpe OpOKEpCKO-IAMUJIEPCKUX yciyr. B aToil cBsizu
nokasareneH npumep «Kuralicko-eBponenckod HWHBECTULHOHHOM KOMITAHUNY,
cozmanHor npu yuactun CLSA Group (Credit Lyonnais SA). B teuenue 2004
rojla OHa BBICTYNWIA TJABHBIM AaHJIECPPANTEPOM U JIENIO3UTAPUEM B IISATH
npoBeneHubix IPO u aeyx SPO. O6muii 00beM MPUBIICYEHHBIX CPEJICTB COCTABHII
3 MIIpA. r0aHe#

(363 muH. gomn.) .

Heo06xoaumMo OTMETUTh, YTO KOHKYPEHTOCHOCOOHOCTh KUTAWCKUX KOMMAaHWM MO
LIEHHbIM OyMaraM ocnalnsieTcs TeM, 4YTO MM HE pa3pelieHO BBICTYIATh
opranm3aropamu IPO 3a mpememamm KHP. Takum o06pa3om, 3TOT cerMeHT
ABJSIETCA B HACTOAIIEE BpEMsl MPEPOTATHBOM HMHOCTPAHHBIX M COBMECTHBIX
KOMITAaHUM.

Eme ogHoil mpobsieMoi, mpenarcTByroliei 0ojiee aKTUBHOMY Pa3BUTHIO CEKTOPA,
pPaCILMPEHUIO CIIEKTpa JACATEIBbHOCTH, SABISETCA JKECTKOE PEryJIMpOBaHHE
donmoBoro peiaka KHP. TlomHomMouuns perymisitopa mMpoOCTUPAOTCS OT HAJI30PHBIX
(GYHKIMI 10 BO3MOXKHOCTH MIPSIMOIO aJIMHUHUCTPATUBHOTO perynupoBaHus. U,
XOT$ 32 MOCHEAHHUE TO/Ibl 00N ypPOBEHb PETyINPOBAHMS HECKOJIBKO CHU3UIICS, B
LIEJIOM OH MO-TIPEKHEMY OCTAETCS] OUEHb BBICOKHM.

Husecmuyuonnsie ponovt 6 KHP co3narotcs pa3inyHbIMA MHCTUTYLIMOHAIBHBIMU
MHBECTOpaMHU TocpencTBOM yhpasistomux komnanuid (YK) u mpunekaror
CpelncTBa B Ipollecce MpOoJakM WHBECTULHMOHHBIX maeB. CoOpaHHbIE cpeicTBa
NOJJIEKAT XPAHCHHID B CIHECHUAIM3UPOBAHHBIX JACNO3UTAPHBIX YUPEKICHUAX
(kacTomMaHax), B POJM KOTOPBIX MOTYT BBICTyNaTh JIMIIb YIOJHOMOYEHHbBIE
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KVYKIIb xommepueckue Oanku. Takum oOpazoM, B Kutae mpakTukyercs cxema
pa3zieIbHOrO WHBECTUIIMOHHOTO u JIENO3UTAPHOTO o0cy>KUBaHUS
WHBECTULIMOHHBIX (OHAOB C IEJIbI0 CHIKEHUS HWHBECTUIIMOHHBIX PHCKOB
BJajenblieB MaeB. AKTUBBI (GOHAOB HaxonsaTcs B BeaeHun YK, ympabienue
OCYUIECTBJISIETCS OT MMEHHM M [0 TMOPYYEHHIO BCEH COBOKYIHOCTH BIIAJENIbLIEB
I1aeB.
B nacrosimee Bpemsi Bce (oHapl B Kurtae SBISIOTCS KOHTPAKTHBIMU (TO €CTh
donHmpl 6e3 o0Opa3oBaHHs HOPUIUYECKOrO JIMIA, JACUCTBYIOIINE Ha OCHOBAaHUU
TPEXCTOPOHHETO COTJIAIICHUA MEXAY Nalmmkamu (OHIa, COOTBETCTBYIOIICH
VOPABJSIIONIEH KOMITAHUEW W CTOPOHHUM OaHKOM-IICITO3UTAPUEM, SIBIISIOIIAMCS
taxoke moneuntesneM Gonma) [150, 89]. B KHP ¢hyHKIMOHUPYIOT MHBECTUIIMOHHBIC
(GOHABI OTKPBHITOTO M 3aKPHITOro TUMOB. MOHJBI OTKPBHITOIO THUIA BKIIOYAIOT B
ce0st GoHBI aKIui, 0OIUTaIii, JEHEXKHOTO PhIHKA, CMEIIaHHbIe (DOHBI U (HOHIBI
QFII.
MHorue u3 HUX HMMEIOT JUCTUHT Ha Oupske. CyllecTBYIOT TakKe HHJIEKCHBIC
doHB1, oOparatomrecs Ha oupxke (ETF).
C 2003 roma OOCTYI K PBIHKY aKIUMK MOJYYUIU TOCYAapCTBEHHbIE NMEHCHOHHbBIC
¢onapl. KYKIIb ymomHoMoumsia Takke MIECTh KpPyMHEWMIMX KuTauckux YK
yOpaBisTh akTuBaMu HannoHaneHOTO (hOHAA conuanbHOro obecnevyeHus (co3aH
npaButenbcTBOM B 2001 romy ¢ uenbto (uUHAHCUpOBaHUS JaeduIUTA
pErHOoHaIBHBIX MEHCHUOHHBIX (OHAO0B) B 00beMe 3,6 mupa. aomwi. MIRKIN.RU -
http://mirkin.ru
OnHako NeATeIbHOCTh MHBECTUIIMOHHBIX (DOHJOB COMPSDKEHA C OMNpeeIeHHBIMU
TPYJAHOCTSIMHU. Haubonee pacnpocTpaHEeHHOM npoOiemMon SABIISIETCS
NEPUOJUYECKANA MACCOBBIM BBIBOJ W3 HWHBECTHIIMOHHBIX (DOHIOB CpEACTB
KJIUEHTOB. YacTo HMMEIM MECTO Ciydah, KOrja CTOMMOCTh HX BIIOKEHUHU
OIyCKajach HUYKE€ MHUHHMMAJIbHO Pa3pEIICHHON BEJIMYMHBI YCTABHOIO KamuTajaa —
200 muH. roaneit (oxosno 30 mutH. goiut.). Takue KpymHOMACIITaOHBIE BBIBOIBI
CPEIICTB B TOM YHUCJE OOBACHSIOTCS TEM, UYTO C MOSBICHUEM HOBBIX THUIIOB (POH]IOB
YaCTHbIE U WHCTUTYLUHUOHAJbHBIE HWHBECTOPHI, SIBIAIOLIMECS KIUEHTAMU paHee
CYIIECTBOBABIINX (DOHJOB, CTPEMSITCS TMOBBICUTH JOXOJHOCTh U KauyeCTBO
MHBECTUIIUA M TIEPEBOJSAT CBOM BJIOKEHHUS B HOBBIE (DOHJbI, CIOCOOHBIE JyUIlle
YIOPaBJISATh PUCKAMU.
CymiecTByeT, OJHAaKO, M WHas TMPUYUHA, CBSI3aHHAasg C HEJOOPOCOBECTHBIM
noBeneHuem MeHemkepoB YK. Tak, KVYKIb Oblin  BBISBICHBI Clly4dau
OpraHu3allid MEHEHKEpaMu KOMMAaHUW (PUKTUBHOTO MPUTOKA KPATKOCPOUHBIX
BJIO)KCHUI KJIMEHTOB B Tmiepuoa (opmupoBaHus ¢GoHAOB. YCIyrd (UKTHBHBIX
KJIIMEHTOB TIPU HTOM OIUIAYMBAIMCH. biarogapss MOAOOHBIM MAaHMITYJISIUSM,
MepHOJT MOANUCKHA (POHIOB BBITIISACH 00JI€€ YCIEIHBIM, YTO MO3BOJISIIO TIPUBIICYb
OoJbITIIee KOJIMYECTBO YaCTHBIX MHBECTOPOB. OHAKO BCKOPE HACTYIAJI MAacCOBBIN
BbIBOJI cpeacTs [ 180, 18].

B mnactosimee Bpemsi OOJBIIMHCTBO JCHCTBYIONUX (DOHOB HE OTIMYACTCS
pa3HOOOpa3reM MPUMEHSIEMBIX MHBECTUIIMOHHBIX CTPATETUH, YTO HEBBITOJHO HX
OTJIMYAET OT OOJILIIMHCTBA (DOHOB HAa PA3BUTHIX PHIHKAX.
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OpnHako Takke UMEIOT MECTO O3UTUBHBIE TeHAeHIIMH. Bee 0obliiie nposiBisieTcs
nuBepcuukaius GoHAO0B M0 TUIIAM BIOKeHUNH. OOIIMPHBIE IEPCTIEKTUBbI
Pa3BUTHS THBECTUIIMOHHBIX (DOHOB CBSI3aHBI C POCTOM PhIHKA OOJIUTanuid, U B
NEPBYIO OUepeb KOPIIOPATUBHBIX OyMar.

Cucrema perynupoBanus PLIb Kutas, kak 1 Ha MHOI'MX pa3BUBAIOLIUXCS
phIHKaX, OblIa co3aana no oopasiy CIHIA — ¢ co3nanuem crienuain3upoBaHHOTO
IIPABUTENBCTBEHHOT'O OpraHa sl HEHTPAIU30BaHHOTro perynupoBanus PLIb. B
KHP perymaropom sBissercss Komuccus 1o ynpaBiaeHUIO U KOHTPOJIIO PbIHKA
uennbix Oymar npu ['occoere KHP (KYKIIB), coznannas B 1992 rony.

OpHako MOJHOMOYHMA IO LEHTPAIM30BAaHHOMY peryiaupoBanuio Komuccus
[oJy4yajga IOCTENEHHO: TakK, 10 cepeanHbl 90-X TO0B PErMOHAIBHBIE PBIHKU
[EHHBIX Oymar HaXOJWINCh B IOPUCIUKIIMM COOTBETCTBYIOIIUX PErMOHAIBHBIX
[PAaBUTEIIbCTB, Takke Juilb B 1998 rogmy konTpons Han Illanxaiickod u
HIsHpYXKIHBCKON (HDOHTOBBIMHU OMpIKaMU, PAaBHO KaK U HAJ[ CEKTOPOM (PMHAHCOBBIX
nocpenuukos, nepemen k KYKIbB (komuccus no ynpapnenuto u koutposto PIIB)
or Hapomnoro ©Oanka Kwuras. Takum oOpa3zom, B Kurtae ObuI1o 3aBeplieHO
(opMupOBaHHE CUCTEMBI LIEHTPAIN30BAHHOTO peryiupoBanus PLIb, B To Bpewms
kak B CIIIA otrgenbHble MTaThl BBINOJHSAIOT ONpEAESIEHHbIE (QYHKIUU IO
PEryJINPOBAHMUIO.

Mogens perynupoBanusi GoHI0BOTO pbiHKa B Kutae, kak u B Poccun — 310
CUCTEMA JKECTKMX TMpEAIUCAHUM, Takxke mnepeHsras u3 npaktuku CIIA,
XapaKTepU3YIOIIascs KECTKOM periaMeHTalneil 1 00s13aTeIbHOCTBIO BBIOJTHEHUS
aAMUHUCTPATUBHBIX MPOIEAYP B MPOLECCE BHIMYCKA HEHHBIX Oymar u JOMycKa ux
K oOpaienuto. B ux coctaB BXOAsT TpeOOBaHUS K COCTaBY MaKeTa 3asBOYHBIX
JOKYMEHTOB, IIOPSZOK U CPOKU PACCMOTPEHMS 3a8BOK PEryJIMPYIOIIUM OPraHOM.
Taxkum obpaszom, B Kurae, kak u B CIIIA u Poccun, 3akoHOIaTETbHO 3alpEIICHBI
BBINIYCK M OOpallieHne SMUCCUOHHBIX IEHHBIX Oymar 0e3 perucrpanuu BhITyCKa
perymupytomum ~ opranoMm. Opnako 1ipu  KYKIDB  neiictByer  0coObIit
coBemnaTenbHbli opran — Komuccus mo BompocaMm NyOJUYHBIX pa3MElIeHUN
[EHHBIX OyMar, cocTosiiias U3 25 SKCIEepPTOB M BBIHOCAIIAS PEKOMEHAALUU T10
3asBKaM ITyTE€M I'OJI0OCOBAHUSI.

B otimune ot CHIA u Poccun, rae nyOnnyHble pa3MenieHus HEHHbIX Oymar
OTHOCUTEJIBHO CBOOOJIHO OCYIIECTBIISIFOTCS MCXOJs U3 PBIHOYHBIX MOTpeOHOCTEN
SMUTEHTOB TMpU COOJIOJEHUM HMMH BCEX YCTAHOBJIEHHBIX PErYISTUBHBIX
TpeOboBanmii, B Kwurae pelicTByer cucTeMa KBOTUPOBAHUS IMYOJMYHBIX
pasMenieHnid. JTO TOJIMTUKA, HAlpaBJICHHAs Ha CIECPKUBAHUE POCTAa PBIHKA C
Y4ETOM OTrPOMHOI0 3MHUCCHOHHOI'O MOTEHUHAIA KATAMCKOM 3KOHOMHUKH. Takum
o0pa3oM, TJaBHBIM YCJIOBHUEM JJIsi BO3MOXXHOCTH OCYIIECTBJICHHUS IYOJIUYHOTO
pasMmemieHusa B Kurae sBisiercss nepBuuHoe paspemienue co ctoponsl KYKIUD u
BKJIFOYEHHNE KOMIIAHUH B COOTBETCTBYIOILYIO KBOTY.

Cucrema KBOTHPOBaHHs IIpETEpIIENIa  OINPEACICHHBIE HW3MEHEHHS B
MOCIIEAHUE TOJbl: eciau paHee KBOTHI Mo IPO goBoaminch A0 MPOBUHIMATBHBIX
IIPABUTENBCTB, 3a4acTyH0 OTAABABIIMX MPEAINOYTEHHUS] IOAKOHTPOJBHBIM, HO
Man03(pPEeKTUBHBIM TOCKOMIIAHUSM, TO TENepb OHM PACTIPEACISIIOTCS Cpeau

26



KPYMHEHIINX HMHBECTUIMOHHBIX OaHKOB, OTOMPAIONIMX MPETEHIAEHTOB Ha
pa3MENIEHNE U BBICTYIIAIOIIUX 3aTEM aHJIeppalTEpaMH.

Uto kacaeTcsi aclekTa camoperyiupoBaHusi, (opmaibHo B Kwurae «
camoperynupyembiM  opranuzanusiMm  (CPO)  otHocsarcs  Illanxaiickas wu
HIsapwKoHbCKasA (OHIOBBIE OupkH, KuTtalickas accouuanusi y4aCTHUKOB PbIHKa
neHHbix Oymar, Kwuralickas accoruanus y4acTHHUKOB CPOYHOrO (DUHAHCOBOTO
pbiHKa, Kwuraiickass rocylapcTBeHHas JAEMO3UTAPHO-KIMPUHIOBAsS KOMITAHMUSI.
Onnako, TpuHHMAasT BO BHUMAHHME TMPEIEIbHO IIEHTPAIN30BAHHBIN XapakTep
peryJMpoBaHusl, CIoKUBIIerocs B Kutae, nepednciieHHbIE OpraHu3alluu SBISIIOTCS
CPO nump no gopmalbHBIM Tpu3HaKaM. B 3Toif mimaHe KuTalickas MOJENb He
BhIIepkuBaeT mapamieneii ¢ CIIIA, rne Hero-Mopkckas ¢onnoBas 6upxka #
HanmonanpHast acconmariusa awiepoB pbiHKa 1eHHBIX Oymar (NASD) sBnsrorcs
obmenpunsaThiME dTasIoHaMu CPO.

Tem He MeHee, mycTh U popmanbHasi, B Kurae cymectByet equnas CPO s
donmoBoro peiHka — Kuraiickas accouuanusi y4aCTHUKOB phIHKA IIEHHBIX Oymar,
0o0BeUHSIONIAs BCE KaTeropuu (MHAHCOBBIX MOCPEIHUKOB M OO0IIas aisi 00eunx
dboHIOBBIX OUpXK. 3/1€Ch TakkKe MNposBisAtoTcs ommuus oT Mmozenein CHIA u
Poccun, rae otnensHo aeictBytoT CPO mna pasmuunbix oupx: B CHHIA — Heto-
ropkckas ¢onmosas 6upxka (NYSE) kak CPO u cobctBenno 6upxka, NASD s
cuctembl NASDAQ); B Poccun nefictByiot cBsizsku HOA — MMBB 1 HAY®OP —
PTC.

®opmanbHo sBissAck CPO, acconuanus HEMOCPENCTBEHHO MMOJYMHEHA M
noakoHTponbHa ~ KYKIIb. Cpean  Haubosee  mpakThyeckux  (YyHKIIHA,
BBITIOJTHSIEMBIX aCCOIMAIMEN, MOXKHO BBIJACIUTh OPTraHU3alUI0 YK3aMEHAIMOHHBIX
UCTIBITAHUM IS JIMI, KEJAIONIMX TMOJIYYUTh cepTU(hUKAT MTpodhecCuoHaAThHBIX
yuactTHukoB PIIb, a Takke TecTOBBIII KOHTPOJIb MPO(HECCHOHATHLHOTO YPOBHS
PYKOBOJICTBA KOMIIAHUI MO I[EHHBIM Oymaram, B OCOOCHHOCTH BBICTYTAIOIINX B
Ka4yeCTBE aHJCPPANTEPOB.

To xe camoe MOXHO CKa3aTh U B OTHOLICHWUU (POHIOBBIX OUPK, KOTOPHIE,
dopmanbHo sBusisice CPO, HanpsiMyro TOTYMHEHBI peryisTopy. JloctaTtouno
ykazath ¢akT, uro KYKLb nmeer noasHoMOUus 10 NPUHITUIO KaIPOBBIX PEIICHUA
HE TOJbKO B OTHOILIEHUH BBICILIETO, HO U CPEAHETO YIPABICHUYECKOr0 3B€HA OUPIK.
OTO O0O0CTOSTENbCTBO TaKXke OTHaNsieT cioXupllytocs B Kurae monens oT
aMepuKaHCKoro oOpasma, rae (OHIOBbIE OUPXKHU  SBISIOTCS  peaTbHO
nenctByrommumu CPO.

C npsiMoil TOAKOHTPOJIBHOCTBIO (POHAOBBIX Oupk Komuccuu cBsi3aHO U TO
00CTOSITETLCTBO, YTO TPOIEAypa MOJMYYCHHUS JHCTHHTa CTAHOBUTCA MPOCTOU
dopmanbHOCTRIO, ecii IPO onobpeno KYKIIB. [ToaToMy MOKHO KOHCTaTUPOBATH,
YTO B KHTAMCKOM TpakTUKe (hOHIOBOTO PhIHKA JII000E 0J00PEHHOE PErysiTOpoM
MEePBUYHOE TyOJUYHOE pa3MENIEHUN aKIUWA TMPEarnoiaraeT aBTOMATHUYECKOE
MOJTyYeHHUE JIMCTUHTA HA OJHOW U3 (POHIIOBBIX OMpPK. DTO TaKXKe HUJIET B pa3pes ¢
npaktukoir CIIIA, rne ¢onmoBeie Oupxu B kadectBe CPO camocTosiTeIbHO
YCTaHABIMBAIOT TPEOOBAHUS VISl TIOJIYICHHUS KOMITAHUSIMH JINCTUHTA U CIEIAT 32
UX BBINIOJIHEHUEM.
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Urto kacaeTcsi acneKkTa JIMLIEH3UPOBAHUS PO(ECCHOHATBLHON AESITeIbHOCTH
Ha PIIb, 3akonomarensctBO CIIIA BBIAEISAET BCEro 4YETHIPE KATErOpUH
npoeccHoHaNbHbIX YYaCTHUKOB: OpOKEp, IUJIEP, MHBECTUIIMOHHBINA KOHCYJIbTAaHT
u asjeppaiitep. B ®enepanibHoM 3akoHe PO «O peiHKE [HEHHBIX Oymar»
YCTaHOBJICHBI CIEIYIONINE BUIBI MPO(ECCHOHATBFHON NEsATENbHOCTH: OpoKepceKas,
IUJepCcKasi, yNpaBjiCHUE [EHHBIMM Oymaramu, KJIUPHUHT, JIeHO3UTapHas
NEeSATEIbHOCTh, BEACHUE PEECTpa BIAJAEIbLUEB ILEHHBIX Oymar, OpraHu3anus
TOPTOBJIM Ha PbIHKE IIeHHbIX Oymar. B cootBeTcTBUU ¢ «3akoHoM KHP 0 mneHHbIx
Oymarax», HpeIyCMOTPEHBI CJIEAYIOUINEe OCHOBHBIE BHJbBI MPOGECCHOHATHLHON
JESITeNIbHOCTH, TOAJIeKAIINEe TUIICH3UPOBaHUIO: 1) Opokepckas NesaTeabHOCTh, 2)
JUIIepCKas JeSITeNIbHOCTb, 3) MHBECTHIIMOHHOE KOHCYJIBTUPOBaHKE, 4) OpoKepcKue
YCIIYyTH U UHBECTULIMOHHOE KOHCYJIbTUPOBAHUE; 5) aHJIEpPAUTHUHT; 6) yIIpaBICHHE
neHHpIMuH Oymaramu . Kpome TOro, CymecTBylOT JONOJTHUTENIbHBIE BUIbI
NeSATEIBbHOCTH, Takxke TpeOyromue mnuieH3uid. OHM BKJIIOYAIOT OIEepaiuu ¢
WHOCTPAHHBIMU IIEHHBIMU OyMaraMu, MpOBEJIEHNUE CCYHBIX M 3a€MHBIX OIeparuit
c LIEHHBIMU Oymaramu, NEATEIbHOCTD o KOJUIEKTUBHOMY u
CIEHIHAIN3UPOBAHHOMY TpPACTOBOMY YIIPABIICHHIO, ACSATEIBHOCTh B KadyeCTBE
KBaJTU(DUIIMPOBAHHOTO  MHOCTPAHHOTO  HMHCTUTYIIMOHAJIBHOTO  HMHBECTOPA,
KBaJTU(DUIIMPOBAHHOTO  OTEUECTBEHHOIO  WHCTUTYIMOHAJIBHOIO  WHBECTOpa
(uHBecTUpOBaHME Ha 3apyOeKHbIX (OHIOBBIX pbIHKax) . Takum o00pa3om,
NepeyeHb JUILEH3UPYEMbIX BUJIOB JICSITEILHOCTH B ciydae Kuras mmupe.

Ananuz sozoeticmsusi pyHOAMEHMANbHBIX (hAKMOpo8, NPouU3ee0eHHbll Bblule,
no360J151.em 0amov 0010 Xapakmepucmuxy mooeau ¢honoosozo pvinka KHP.

PaccmoTpeHne TMOJUTHYECKON CHCTEMBI TO3BOJISIET  CHENaTh BBIBOJI 00
yHukanbHOCTH mozaenu PIIb Kwutas BciaenctBue toro, uro KHP mpencrabnser
co0Ol €IMHCTBEHHBIA MPEIEIEHT TOCYJIapCTBa C COYETAHUEM MHOTOYKJIAJIHOU
PBIHOYHO OPUEHTHUPOBAHHON YKOHOMHUKHU «COIMAIIM3MA C KUTAUCKOU Crielu(rKoii»
C BEChbMa 3HAYMTEIIbHBIM 0 00beMy (DOHIIOBBIM pHIHKOM. BMmecTe ¢ TeM 1o psiay
KpUTEPUEB OHA COBMEIIAaeT B ce0e YepThl Kak aHIJI0-aMEPUKAHCKOW, TaK U
TEPMaHCKON MOJIEIIEH.

[To xpurtepuro 3HAUYUMOCTH (POHJAOBOTO PHIHKA B HAIIMOHAJIBHOW SKOHOMHKE
(u3MepsieMol Kak OTHOLIEHUE PHIHOYHOM KalmuTalu3aluu phIHKA aKIuid K 00beMy
BBII) n10BOJBHO CIOXHO CYJIUTh O KHUTAWCKOM (DOHIOBOM PBIHKE B CUJIy €ro
Ype3MEpPHON CIEKYJISTUBHOCTH M 4YacTOTOW oOpa3oBaHUs «Iy3bIpei». XoTs
dopmanbro k 2008 T. MO 3TOMYy TMOKa3aTenr pPhIHOK akmuil Kutas moctur
pexopanbix 135%, Ho yxe mo uroram 2008 roga B Xo/1e MacmTabHON pereccuu u
MHUPOBOTO (PMHAHCOBOTO KpU3Kca cocTaBUI Bcero 42%.

dyHIaMeHTABHBI  (aKTOp CTPYKTYpbl COOCTBEHHOCTH Ha aKI[MOHEPHBIC
kanuTansiopMupyeT HoHIOBBINA phiHOK KuTast kak pasHoBuaHocTh “‘Stakeholder
capitalism B Kwurae OCHOBHBIM COOCTBEHHHKOM BBICTYIAIOT TOCYJapCTBO |
aQpunrpoBaHHBIE ¢ HUM CTPYKTYphl. OJTHAKO YCHIIUS IPABUTEIILCTBA HAIIPABIICHBI
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Ha TIIOCTCIICHHOC CHMXXCHHUC MOOJIM YYaCTHA ToCydapCTBa B AKIHMOHCPHBIX
KalluTallaX U, KaK CJICACTBUC, IIOBLIMICHNA YPOBHA «free floaty.

Bmecte ¢ tem mocturnyteiii ypoBeHb «free floaty m orpanmdenwe mnpurToka
MHOCTPAHHBIX HMHBECTMLIMM Ha BHYTPEHHHW PBIHOK akuuid Kwuras mno3sonwim
CO37aTh NMPOYHYIO OCHOBY JJII HAllMOHAJIBHOTO MHBECTHPOBAHUSA, U MPEXKIE BCETO
PO3HUYHBIX HMHBECTOPOB. [lmaHOMEpHBI pOCT OJIAroCOCTOSHUS TpaXAaH H
HAJIMYUE CAMOTO BHICOKOTO YPOBHSI HAallMOHAJIBHBIX COEPEKEHHUI B MUPE, a TAKKe
KOJIOCCAJIbHBI HHTEpPEC HaceleHUs K JIUHAMUYHOMY pPBIHKY aKUWH, JaroT
OCHOBaHHUE MpEeJIoiararb, 4To B JOJITOCPOYHON IMEPCHEKTHBE (HUHAHCUPOBAHUE
(GOHIOBOTO pBIHKA 3a CYET YAaCTHBIX COEpPEKEHHH COXPAHUT JIUIUPYIOLIUE
no3uuuu. B HacTosmee BpeMs A0Js HAMOHAJIBHBIX PO3HUYHBIX MHBECTOPOB Ha
BHyTpeHHEM pbiHKe akuniit KHP coctasnsier nopsiaka 50%.

BoznelictBue ¢pyHnaMeHTanbHbIX (PAKTOPOB PEIUTUU U TPATAULUOHHBIX LIEHHOCTEN
HaceneHuss Kuras, nmpearnonoKuTeabHO, HAaXOIUT CBOE OTPaKECHUE B AKTUBHOM
SKOHOMHUYECKOM IIOBEJCHUM HHBECTOPOB, MACCOBOW TOTOBHOCTH K PHCKOBOMY
MHBECTHUPOBAHUIO HA PHIHKE aKIMI C LIEJbI0 U3BJICYEHUS 3HAYUTEIbHON NPUOBLIN.
OT0 (QopMUpyeT Takue XapakTepHble 4epTbl (POHIOBOro pbiHKa Kwuras, kak
«HAPOAHOCTH» U YPE3MEPHAsl CIIEKYJIATUBHOCTb.

@®uHaHCcOBBIM phIHOK Kwutas Hocutr pgonroBoil xapaktep. OO0BEM CpelCTB,
MPUBJIEKAEMBIX B HJKOHOMHKY TIOCPEICTBOM OaHKOBCKMX KpEIUTOB U
OOJUTallMOHHBIX 3aliMOB (IJIABHBIM OOpa3oM MpPaBUTEIbCTBEHHBIX) 3HAYUTEIBHO
MPEBBIIAET O00BEMBbl (PUHAHCUPOBAHUS IyTeM Bbinycka akuuil. Ilpu sTOM
BEAYUIYIO pOJib B IPUBJICYEHUH CPEACTB B PEalIbHbIM CEKTOp UIpaeT OAHKOBCKOE
kpeautoBanue. OObEM BHYTPEHHETO KpeAWTa 3HAYUTENIbHO  IPEBBIIIAET
PBIHOYHYIO KalWTaJIM3alWI0 pPBIHKA aKOWH. bosbllyr0o 100 B CTPYKType
BHYTPEHHETO KpEIUTa COCTAaBJISAIOT JIBFOTHBIE KPEAUTHl TI'OCYJAapPCTBEHHBIX
KOMMEPUYECKHUX OAHKOB YOBITOUHBIM TOCHPENNPHUATHIM, BCIECICTBUE YETO MPOIIEHT
IPOCPOUYECHHBIX U «IUIOXUX» KPEIUTOB B CTPYKType nopTdereit Kutailckux 0aHKOB
OJIMH U3 CaAMbIX BBICOKMX B MHpE.

ITo kputeputo cocraBa npodeccuoHaNbHbIX ydacTHUKOB PIIb kuTalickuii peIHOK
OJIM30K K aHIJo-aMepuKaHCKOM Mozenu. Onepanuu OCYIIECTBISIOT TOJIbKO
CHeuaIn3upoBaHHble HEOAHKOBCKUME (PMHAHCOBBIE MHCTUTYTHI (KOMIIAHUU I1O
IIEHHBIM OyMaram, CTpaxoBble KOMIaHUM). Takum o0pa3oM, KOMMEpUYECKHue OaHKH
orneneHsl oT PIIb (3a uckiroueHreM HHOCTPAaHHBIX 0AHKOB, KOTOPHIM MPUCBOEH
CTaTyC KBaJU(PUIUPOBAHHOTO MHOCTPAHHOTO MHCTUTYLIMOHAIBHOTO MHBECTOPA).

O paszBuBaroniemcs xapakrepe PLIb Kurtas HarisgHO CBUIETENBbCTBYET BBICOKUI
YPOBE€Hb PBIHOYHOTO pucka. IIo mokaszareiro BOJATUIBHOCTH KOTHUPOBOK PBIHOK
akiui Kutas 3aHMMaeT 0HO U3 TIEPBBIX MECT cpear (OPMUPYIOITUXCS PHIHKOB.
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KomnuectBo AOCTYIIHBIX (bI/IHaHCOBI)IX HHCTPYMCHTOB HCBCJIMKO. B HauansHOU
CTaauH pa3sBUTHUA HAXOAUTCA PBIHOK CPOYHBIX HHCTPYMCHTOB

Bce BbIle ckazanHOE NPUBOAUT K BBIBOAY, 4yTO Moaenb PLIb Kuras kak cocraBHas
4acTh OOILIE3KOHOMUYECKOM CHUCTEMbI TOCyJapcTBa JAEMOHCTPUPYET OOIIyIO
TEHICHLMIO Pa3BUTUS B JUOEpaAJBHOM pycle, a, CIEI0BAaTENIbHO, IIPOU3BENECHHOE
ONIPENIECIICHNUE €€ TapaMeTPOB HOCUT IPOMEKYTOUHBIN XapaKTep.

TemaS: ®ongoBbIe OMPKM MUPa

IInan nexnuun:
1. ®oH10BBIE OUPKU MUPA:
1.Heto-Mopkckas GponnoBas Gupxa
2.HamuonaneHas acconuanus JuiepoB AMEpUKaHCKOTO (hOHIOBOTO PHIHKA.
3. JlonnoHckas poHa0BasT OUpiKa.
4. Tokuiickasi poHOBast OUpKA.
5. MMBB P®

1. PacnonoxenHas na Yomn-Crpur BHbto-Mopke rnaBras Gponnosas
oupxa CIIIA, xpynseitmmas B wmupe no ob6opoty. Ha Gupike onmpenensercs
BCEMUPHO U3BECTHBIA UHECKC/l0y-/[>KOHCa IS aKIIMK TPOMBIIIIJICHHBIX KOMITAHUH
(aarn. Dow  Jones  Industrial ~ Average), a Taxke  uHaekcel NYSE
Composite u NYSE ARCA Tech 100 Index. NYSE Composite I'naBHbIi uHICKC
Hero-iiopkckoil ¢ponnoBoit 6upxxku — 310 cBoAHbIA uHIEeKC NYSE Composite. On
BKJIIOYaeT B ce0s (y4UTbIBasi KOPPEKTUPOBKU APOOJICHUS, CIMSHUS WU
MOTJIOIIECHHSI) [IEHHblE OyMaru BceX KOMIIAHWW, 3aperucTpupoBaHHbIX Ha Hblo-
HNopkckoii (oHmOBOil Oupxke, a WX HacuuThBaeTcs Oomee 2300 ¢ obGmeit
Kanurtaau3anueit B $20 tpiH.

NYSE Composite Index — rnaBHbIN WHAMKATOP, KOTOPBIA OTPAXKAaET CUTYAIMIO HA
oupxe. OH TakXe JOMOJIHAETCS IPYTUMH UHAEKCAaMH MO OTAENIbHBIM OoTpacisiM. B
ornnuue ot uujaekcoB DOW JONES, NYSE Composite uamepsieTcsi He B MyHKTaXx,
a B JIoJU1apax U sIBJSIET COOOM, MO CYTH, CPEIHIOI0 CTOMMOCTh BCEX aKLUUN OMPIKU.
[ToaTomMy ero yBepeHHO MOXKHO OpaTh, KaK OCHOBHOH IOKa3aTellb HU3MEpPEHUs
«310pPOBbs» aMEPUKAHCKOW IKOHOMHUKH, TeM 0oJiee, YTO OOJBIIMHCTBO KOMITAHUN
13 JINCTUHTA — 3TO aMEPUKAHCKUE KOMITAaHUH.

NYSE ARCA Tech 100 Index — amepukanckuit poHIOBBIH HHACKC. MHACKC
paccuutbiBaetcs Ha NYSE, ogHako B HEro BKJIIOYAIOTCS KOMIMAHWUU, YbU aKIUH
u ADR koTHpyIOTCS M Ha APYrMX aMEpUKaHCKUX Ouprkax. B nHaekc BKiIOYaroTCs
WHHOBAllMOHHBbIE ~ KOMIAHWUM W3  Pa3jMYHbIX  OTpacieil:  MPOU3BOJCTBO
KOMITBIOTEPHOTO o0opyaoBaHus, I10, MOJIyITPOBOJHUKOB,
TEJIEKOMMYHUKAIIMOHHOTO M MEAMIIMHCKOTO O0OpyAOBaHMs, OMOTEXHOJIOTHH,
000pOHHAs U a3POKOCMUYECKasi MPOMBIILIEHHOCTH (100 koMnanwmii).
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NYSE ARCA Tech 100 Index siBisieTcss OqHUM M3 CTapeHIIMX TEXHOJOTHUUECKUX
uHJeKcoB. Ero ucropusi HaumHaetrcss B 1982 roay. MHUDMATOpOM YUpEKIACHUS
MHJIEKCa BBICTYNMIIa TUXOOKeaH cKas Oupika.

K toprosne na NYSE nomyckaroTcsi TOJbKO IIEeHHBIE OyMaru, npoIe/-Iime
muctuHr. [Ipudyem 37ech HET Tak Ha3bIBAEMBIX IIEHHBIX Oymar «BTOPOTO» WIIH
«TpEThero» cmucka, 4yro umeer Mecto B EBpome. CyliecTBylOT €QUHBIE Tpe-
OoBaHUs IS BCEX IIEHHBIX Oymar, KOTOpbIMH MOkHO ToproBath Ha NYSE. Ilpu
sToM TpeboBanus muctuHra Ha NY SE cambie sxectkue kak B CIIA, Tak u B MH-pe.

Ha NYSE Topryrorcs akumm, oOIUTaIiuy, BappaHThI, aKI[MM HHBECTHITU-
OHHBIX KoMmmaHui. OOoOpoT Mo oOnuramusM OdeHb HeBenuk. Kak oTmedanoch
panee, peiHOK oOnuranuii B CIIIA B ocHOBHOM BHeOMp:keBoil. HOBbIMU HHCTpY-
MEHTaMH, NOSIBUBIIUMUCS B 1990-¢ ropl ¥ MpuoOpeTaIOUMH BCe OOJIBIITYIO
MOMYJISIPHOCTD HAa OUpIKE, ABJISIFOTCS aKIIMKU OUP>KEBBIX (DOHIOB.

UtoOs! akius Oblia AOMYyIIeHA K KOTUPOBKE, KOMIIAHUS JOJDKHA YIOBJIE-
TBOPSTH CJIEIYIONTUM TPEOOBAHUSIM:

l. MuHUMaIBbHOE YHCIO AKUHUOHEPOB, Biaacromux 100 akuuamu u

OoJee, - He MeHee 2 ThIC.

2.  KonuuecTBo akiuii B myOJIUYHOM BliaJieHUU HE MeHee 1,1 MIIH. mT.
PbiHOYHAS CTOMMOCTD aKIIUM, HAXOSIIUXCS B yOJIMYHOM BJIAJCHUU, - HE MEHEE
100 mutH. gomt. (st komnanuii, mpososamux [PO, - 60 MiH. q0J11.).

3. IIpuObuib 10 BBIIIATHI HAJIOTOB 3a MOCIEAHUN IO - HE MEeHee 2,5

MJIH. JOJUJI.; TPUOBLIb 3a JABa MpeAbIAyIuX roja - 2,0 M. aoui. (unu 4,5

MJIH. 32 MOCJICTHUM IO ¥ MPOCTO HATU4YUE MPUOBLIU 3a IBa

MPEALIECTBYIOLIUX TOa).

JIJist ”HOCTpaHHBIX AYMUTEHTOB KOJIMYECTBEHHBIC TPEOOBAaHUSI JIMCTUHTA BBI-
mie. OTaenpHbIe MpaBWia JUCTHUHTA YCTAHOBJICHBI i akiui ad@uimpoBaHHBIX
KOMITaHUW, MHBECTUIIMOHHBIX (DOHIOB, BAPPAHTOB U APYTHX IIEHHBIX OyMmar.

2. Bropoii kpynueiieit nocine NYSE Toprosoit cucremoii CIIA siBnsiercs
NASDAQ (ABTomaTu3upoBaHHasi cHCTeMa KOTHPOBKM HarmonansHOM acco-
ruanuu GouaoBeix auiepoB). @opmansHo NASDAQ nonroe Bpemsi Oblia BHE-
oupskeBoit Toprooii cuctemoit (OTC market), onnako peanbHo ¢ 1980-x romos
ATO BTOpas KpymnHenmas Oupxa AMEpUKH, HA KOTOPOU TOPTYIOTCS MOYTH UCKITIO-
YUTEJIBLHO aKIMKM HAIIMOHAIBHBIX U MHOCTPAHHBIX AMUTEHTOB (B popme AJIP), B
nocienuue roasl 0ymaru oupxebix ¢GonaoB (ETFs). B suBape 2006 r. Komuccus
no 1neHHbiM Oymaram u Oupxam CIIIA npenocrtaBmia NASDAQ muneH3uro
(dboHI0BOM OUPKU.

D10 oOIIeHalMOHATBHAS KOMITBIOTEPHAS CHUCTEMa, paboTy KOTOpoi obec-
MEYMBAIOT JIBA BBIYMCIHUTEIBHBIX IIEHTPA, pacroioxkeHHbix B TpamOysmie (Kon-
HeKTHKYT) U PokBwine (Mbopunena). OCHOBHON aJIMHHUCTPATUBHBIA OpUC Ha-
xonutcs B BamuurTone. [lonp3oBaTensiMu CHUCTEMBI SIBJISIFOTCSI THICSYH OpOKep-
cko-amiepckux pupm (6800 pabounx CTaHIUI) TUTFOC AECATKU THICSY aODOHEHTOB B
50 cTpaHax Mupa, OJYYAOIINX C €€ MTOMOIIBI0 HH()OPMAITUIO O COCTOSIHUM PHIHKA
aKkUMii, nMeromux KotTupoBky B NASDAQ.

[To xonuuecTBY akiui (B pa3Hble roAbl OT 3 10 5 THIC. SMUTEHTOB), BXO-
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nammx B KoTupoBky NASDAQ, oHa 3aHMMaeTr OAHO W3 MEPBBIX MECT B MHPE.
UYro6sl monacte B NASDAQ, Hafi0 yIOBIETBOPSATE PsIy MpedosaHul aucmun-
2a, He cmoJb 8blcoKux, Kak Ha NYSE.

Kpome Toro, y kaxaoil akuuu JA0HKHO OBbITh, MO KpaliHel mepe JiBa (a 1o
HamOoJee JIMKBUAHBIM - YEThIpe) TaK Ha3blBacMbIX MapkeT-Mmeiikepa (market
maker) - nunepos, 6epymux Ha cedst 0053aTeTCTBO KOTUPOBATh JAHHYIO aK-1IHIO,
T.. OOBSBIATH TBEPABIC IEHBI MOKYNKH M MpoAaku. B cpemHeM Ha Kax-AyIO
akiuio NASDAQ npuxomutcs 11 mapker-melikepoB. OOiiee HMX YHUCIO CO-
craBiger 530 (t.e. mpumepHo 10% ot oOmero uucna wieHoB NASD). Makcu-
MaJIbHO€ KOJIMYECTBO MAapKET-MEHKEPOB HE OTPaHUYEHO, MO HEKOTOPHIM HamOo-
JIee TUKBUIHBIM akKIUAM UX HacuuThiBaeTcs Oosee S50.

Mapxket-Mmelikep 00s3aH MOCTOSTHHO BBICTaBJISATH JIBYCTOPOHHIOK KOTHUPOB-
Ky, IPAUYEM KOJIMYECTBO aKIui JO0JKHO ObITh He MeHbine 1000 (100 wiu 500 ms
aKIM MaJIoN KanuTaaru3alnm).

Takum o6pazom, B otiauure oT Hero-ilopkckoit poHI0BOM OUpkKU, KOTOpas
paboTaeT Ha MPUHIMUIIAX ayKIMOHA WIM MEXaHW3Ma IMPOJIBIKECHUS MPUKA30B
(order-driven system), NASDAQ - nunepckuii ppIHOK, OCHOBAaHHBIN Ha MIPO-
JBIKEHUHU KOTUPOBOK (quote-driven system) .

o nosinenuss NASDAQ BHeOUPKEBOM PHIHOK OBLT YHCTO «TeJIe(OHHBIMY
WIu cyiiecTBoBall B (popme «po3oBbix suctoBy» (Pink Sheets) - Orosnerens, B
KOTOPOM KOMITAaHUU TIO IIEHHBIM Oymaram nomemiaii KOTUPOBKH Mo OymaraM, He
HMMEBIIIUM JIMCTUHTA HA OUpIKeE.

NASDAQ cHayanma He SBIsUIaCh aBTOMATHU3MPOBAHHOW CHUCTEMOW TOp-
roBiau. O3HAKOMUBIIKUCH C KOTHUPOBKAMH, OpOKEep, MOJIY4YHUB 3asiBKy KIJIHEHTA,
CO3BaHUBAJICS C MAPKET-MEMKEPOM U 3aKJI0Uall ¢ HUM clienKy. OJIHaKo B paMKax
NASDAQ ¢ 1984 r. geiictByet cuctema SOES (Small Order Execution System),
Omaronapsi kKotopoit Hebosbiue 3asBku (M0 1000 akiuii) UCTIOIHSIOTCS aBTOMa-
Ttudecku. CBeIeHHs 00 ITHX CAENKaX TaKKe aBTOMATHYECKH IMOCTYMAIOT B KITU-
punroByto nanaty — National Securities Clearing Corporation.

B cBs3u ¢ OypHbiM paszButuem MHTepHeTra BO BTOpoil mosnoBuHe 1990-x
rogoB B TOPropito akiusiMu NASDAQ BKIIOYUIMCH COTHH THICSAY MEJIKUX HWH-
BECTOPOB, HCIOJIB3YIOIIUX MPEUMYIIECTBA ABTOMATHYECKOTO HCIOJHEHUS ¢
MOMOIIBI0 KOMIIbIOTEpa. KpymHbIE CACNKH 3aKIIOYAIOTCS TMO-TIPEKHEMY Tpaau-
IIMOHHBIM CITIOCOOOM 10 TenedoHy.

B 1988 r. nosgBuiack cucrema 3JI€KTPOHHOM MOJAauM 3asiBOK U aBTOMATHYE-
CKOT'O TIOATBEPKACHUS CIIEIIKM MapKeT-MelKepamu (paHHsSSI BEPCUS DJICKTPOHHOU
mouThl) - cucrema Order Confirmation Transaction service (OCT), B 1990 r. nepe-
nMeHoBaHHas B SelectNet.

B xonue 2002 r. mpou3011I0 HOBOE YCOBEPUIEHCTBOBAHUE CHCTEMBI HCIIOJ-
HEHHS U HalpaBJieHHs rpuka3oB. HoBas cuctema nongydniia Ha3BaHue SuperMon-
tage. [1o cytn, ona o6benunsier cucreMsl SOES u SelectNet.

3HauuTeNbHAA YacTh CAEIOK, coBepmaeMbix B NASDAQ, - Tax
Ha3bIBaEMbIC BHYTPEHHUE, T.€. CJICIKM KIMEHTOB KOMIIAHWH IO IIEHHBIM Oymaram,
COBEPILICH-HbIE /Il HUX TMOCJEJHEeN B KayecTBEe MapKkeT-Melkepa. B atom ciyyae
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(bakT KyIIu-npoJaxky aKiuid OTpa)KaeTcsl Ha BHYTPEHHUX CYETaX KOMITaHUH.

TpaIulMOHHO CUMTANIOCh, YTO BHEOUPKEBOM PBHIHOK - CBOEOOpA3HBIA HH-
KyOaTop KoMraHuid. /JJOCTUTHYB omnpenesieHHON BEIUYMHBI, OHU MEPEXOAMIA Ha
Hero-itopkckyto ¢onmoByto 6upxy. Tak, neicTBUTENbHO, paHblie U Ob110. OqHAa-
KO B Hacrosiee BpeMs npectsk NASDAQ cToJib BEICOK, YTO MHOTHME KOMITAHUH,
UMEIOIME 37IeCh KOTHUPOBKY, JIOCTUTHYB HapaMETPOB, JIOCTATOYHBIX JIJIS
noyyeHus auctuHra Ha NY SE, npeanounTator ocrtaBatbes B nepBoi. Cpean HUX
Takue M3BECTHhIC KoMrmanuu, kKak Microsoft Corporation, Intel Corporation, Dell
Inc.

3. BropuuHblil ppIHOK akuuii BennkoOpuTaHWU MpEeACTaBIEH NPAKTUYECKU
Jlongonckoit poumosoit 6upxeit (LSE). LSE - oqna u3 Tpex Bexymux oupx Mupa
[0 TOPTOBJIE AKIUSAMU W JIMJUPYIOWIAS. B TOPTOBJIE AKIUSMH WHOCTPAHHBIX SMH-
TeHTOB. Ha ee momo npuxoautcs npumepHo 50% 3apyOekHOro OupskeBoro o0o-
pOTa aKkIMil HAlMOHAJIBLHBIX YMUTEHTOB.

[lepBas Oupxa B AHIIIMU, HA KOTOPOUM COBEPIIATUCH CACIKU C TOCYIapCT-
BEHHBIMU OOJIMTAIIUSIMA U HEMHOTUMU B TO BpeMs akiusamu (Oct-UHickol KoM-
nanuu, Bect-Uuackoit komnanuu, Komnanuu I'yn3onoBa 3anuBa, banka AHriuu
u J1p.), Hocuia Ha3zBanue Koponesckas 6upsxa (Royal Exchange) u mosiBunacs erie
B 1690-¢ roapl. Ha Oupske ToproBaiu NperuMyIleCTBEHHO TOBApaMU.

B 1698 r. 6pokepsl, Topropasiire B momenieHuu KoposieBckoi OUpKU 11eH-
HbIMU Oymaramu, ObUIM W3THaHBI 32 IPyOOCTh M XYJUTAHCTBO U JIOJITOE€ BpEMs
BCTPEUAIUCH JIJIsI COBEPIICHUSI CICNIOK B KO(EiTHsAX JToH10HCKOTO CHUTH.

B 1760 r. 150 nonnoHckux OpokepoB, coOpaBiuch B Kodeline J[>xoHaTaHa,
opraHu3oBajiu cBoi mpodeccuonanbHbil Kiy0. B 1773 1. oHM apeHaoBanu aJis
CBOMX BCTpEY CHEIHAIbHOE MOMEIEHUE. DTOT IoJl 0OBIYHO U CUUTAIOT TOI0OM PO-
xaeHus JlIongorckoit ¢honmpoBor Oupku. Bo BCSKOM ciydae, UMEHHO 3TO 3/IaHHE
ObLI0 BIiepBbIEe Ha3BaHO (oHI0BOM Oupxkeit - Stock Exchange. [Tonavany unencr-
BO Ha OHWpIKe, Kak U B AMcTepaame, He OblI0 orpanuyueHo. JIro0oii Jkenaromui Mor
IPUHATH YYacTUE B TOpPrax, 3arjIaTuB 3a 3TO 6 NIEHCOB B JCHb.

ITomumo JloHmoHa ¢GoHIOBBIE OMPKM BO3HUKIIN Takxke B JIuBepryne (crie-
[Uaan3alys Ha akIUAX CTPAXOBbIX KOMMAHUN W aMEPUKAHCKUX DMHUTEHTOB),
Manuectepe (Kejae3Hble JOPOTHM M TEKCTWIbHBIC Npenanpustus), ['nasro (cyno-
ctpoeHue u Metamyprus), Kapaudde (moObiBaroiasi MpoMBIILIEHHOCTh) U JIPY-
rux ropojiax. B obmieit cinoxxHOoCTH B BenmukoOpuTaHuu IEMCTBOBAIO OJTHO BpeMs
okoJ10 20 ¢onnoBeix Oupx. Ho, KOoHEUHO, IEHTpaIbHOE MECTO Ha (POHIOBOM PBIH-
ke Bcerjaa 3anumain Jlongos. [lpuuem, eciu eme B koHie XVIII B. MupoBbiM (pu-
HAHCOBBIM LIEHTPOM cuMTaics AMcrepaam, To ¢ Hayana XIX B. JIOHIOH BbILIE HA
IIEPBOE MECTO.

[Tociie Btopoit MHpOBOM BOWHBI MPOMCXOAMJIA MOCTEIIEHHAs WHTETPaLUs
aHTIIMHACKUX (OHIOBBIX OMPK, B PE3YJIbTaTe YEro BCE HEJIOHJIOHCKUE OWPXKH,
BKIItOUast oupxky B [{yonune (Upnannus), B KOHIIE KOHIIOB MPEBPATUIINICH B PErHO-
HaJbHBIC TIoApa3aenenus Jlonmonckon donmoBoi oupxku (1973 r.). Ilpuuem BBU-
1y 0COOCHHOCTEN OpraHu3aIlii TOPTOBIIM CAEIKHA B TOPTOBOM 3ajie ¢ KoHma 1986r.
3nech He copepuiatoTcs. B gexabpe 1995 r. Jlybnuuckas gongoBas Oupxka OT-
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JIEIUIIaCh B CaMOCTOSTENbHYI0 MpnaHackyto GOHI0BYIO OUPKY.

Jlo Hosi6pst 1986 1. LSE no opranu3zanmonHo-mnpaBoBoi opme ObL1a acco-
ruanuei. C Hosiopst 1986 1. LSE - vactHas kommanus (private limited company).
Ee cob6ctBennukamu ¢ 1986 mo 2001 rr. sBASIUCH €€ WICHBI - OPOKEPCKO-
IuIepcKre (prupMbl (KOMIIAHUM 10 [IEHHBIM OyMaraM), Kaxzaas U3 KOTOPbIX UMeJla
OJIMH TOJIOC.

C 2001 r. LSE - myOnuunas kommnanusi. Ee akyuu éxooam ¢ nucmunz ca-
moiut Jlonoouckoui oupycu. Takum o0pa3oM, MPOU3OINUIO PA3ACICHUE MMOHATUN
«COOCTBEHHUK OMpPX)W» U «ujeH Oupxkn». COOCTBEHHHKHU - aKIUOHEPHI, YIECHBI -
KOMIIaHUM, Topryomue Ha oupxe (Oonee 300). Bee unensl Oupku, Kak IpaBUIIO
ABJISIFOTCS U €€ aKLIHOHEPaMHU.

KynpMmunanued mporecca mnpeoOpa3oBaHUN B aHMIMICKOM (HMHAHCOBOM
CEKTOpe, B T.4. HA (POHJIOBOM PBIHKE, CTaja TaK Ha3biBaeMas «OO0JIbIIasi BCTPSCKA
(Big Bang). 27 oxTs16pst 1986 r. B camoMm 006111eM BUji€ MO «OOIBIION BCTPIACKOM
B AHIIIMH nofjpazymeBatoT pedopmy GHUHAHCOBOM CUCTEMBI cTpaHbl B 1986 1. Ha
PBIHKE ILIEHHBIX OyMar 3T HU3MEHEHHUsS BBIPA3WINCh, MPEKIE Bcero, B pedopme
LSE: orMeHe ¢pukcHpOBaHHBIX KOMUCCHOHHBIX T10 CIIEJIKaM C IIEHHBIMU OymMaraMu
Ha (OHIOBOM OMpKe, yNpa3AHEHUH JEIeHHs YIeHOB (DOHI0BOM OMpkU HA OpoKe-
pPOB U JHKOOOEPOB (TOUHEE, U TEM U APYTHMM OBLIO Pa3pelIeHO BBINOJHATH OJHO-
BPEMEHHO U OpOKEpCKHE, U AWICPCKHUE ONEepaluu) U Mepexojie K TOProBie Ha 0aze
anekTpoHHol cuctembl SEAQ. IIpaBo ronoca Ha Oupxe nepenuio oT GU3HNYeCKUX
JIUI K KOMITAaHUSIM.

B okts6pe 1997 r. na LSE BBeneHa HoBasi aBTOMaTU3MPOBAaHHAS TOPTroOBas
cuctema SETS, ocHOBaHHasi Ha MPUHIIMIIE BBOAA TPUKa30B (B ominure oT SEAQ).
CrienranmcThl OKPECTUIIN 3TO COOBITHE «BTOPOM OOJIBIIION BCTPsCKOI». B pamkax
HOBOM CHCTEMBI OCYIIECTBIISIETCSI TOPTOBIIS AKIUSIMU KPYITHEUIIINX HAIMOHATbHBIX
SMUTEHTOB, T.€. Ha LSE crana ucnonb30BaThCsi OJHOBPEMEHHO M CHCTEMa BBOJA
KoTHpOBOK (SEAQ 11py TOprosiie akIUsMHA HAITMOHATBHBIX SMUTESHTOB 1 SEAQ
International mpu Toprosiie akIMsIMU UHOCTPAHHBIX YSMUTEHTOB), U CUCTEMa BBOJA
npukasoB (SETS), a Takxke uX pa3HOBUIHOCTH.

Unens! LSE nenstca na uemuwipe cpynnot:

1. HauOosee MHOTOUYUCICHHAS - OpPOKepCcKO-OUunNepcKue @upmol
(broker-dealers). OcHoBHasi ux (QYHKIMS - UCHOJHEHHE TMOPYYEHUN
MHBECTOPOB Ha KYIUIIO-MIPOJAXY IEHHBIX OyMar, XOTS OHU COBEPIIAIOT
CHEJIKH U 32 COOCTBEHHBIN CYET.

Hekortopsle (pupmbl BBICTYIIAIOT TOJBKO B OJJHOM KauecTBe - Opokepa WM
nunepa.

2. IHenTpanpHoe MecTo A0 BBeaeHUs cuctembl SETS 3anumanu
mapxkem-matkepul  (market makers) - unensr Oupku, o00s3yIOUITHECS
KOTHUPOBATh OTpeie-JICHHbIE IIEHHbIC OyMaru B TeueHrue pabodero JHs.

3. bBpokepvr Ouneposé (inter dealer brokers) BwicTynaror
MOCPEAHUKAMU MEXK-y MapKeT-MeKepaMH.

4. Jlenescnvie O6pokepwvr onoosou oupacu (stock exchange money
brokers) - WieHbl OMpPKH, UMEIOIIME TPABO MPEAOCTABIATh B3alMBbl JICHEKHBIC
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CpelICTBa U LIEHHbIE OyMaru APyruM djieHaM OUpKU.

Prinok akuumit LSE nenutcs Ha 1Ba cerMeHTa - 0CHOBHOM (main, official) u
ajgbTepHaTUBHBIN (Alternative Investment Market - AIM).

B ocHOBHOM cermMeHTe TOpryrTcsi Oymaru SMUTEHTOB, OTBEYAIOLIUX TPeOo-
BAHMSIM JINCTUHTA. JTO HAIlMOHAJIBHBIE M MHOCTpaHHble Kommanuu (1371 u 224
COOTBETCTBEHHO B KoHIle 2004 1.).

Cerment AIM 6511 co3gan B 1995 r., ero mpenniecCTBEHHUKOM SIBJISUICS PbI-
HOK HenmucTuHTOBBIX Oymar - Unlisted Securities Market (USM). C camoro Hayana
OH MpeAHAa3HAvyaJICA Il MOJOIbIX, MTHHOBAIIMOHHBIX KOMIaHuil. Bo BTOpoi moJio-
BuHe 1990-X rooB B LEOM psifie €BPONEHCKUX CTpaH MOJOOHBIE PHIHKU ObLIH
CO3/IaHbI HA OUpPKaxX U MOJYYUSIA HA3BAHUE «HOBBIE PHIHKIY
4. Toxniickas ponmxoBasi 6rp:ka Obuta ocHoBaHA B 1878 romy. Tokuiickas Oupika
ABJISIETCSI HEMPUOBUILHONW WICHCKOW OpraHu3alued, sBISIOMEHCS IOPUINYECKUM
JUIOM U 00J1a/1af0111ast IUPOKUMU TIpaBaMu B 00JIaCTH CaMOYTIPaBIICHUS.
bupxa Bxomutr B denepanmio GonmoBbix Oupxk As3un U Okeanun. B 2012
Tokuiickass QoHmoBasgs Oupka OCYIIECTBUJIA TOTJIONEHHE (HOHIOBOM OUpPKU
Ocaku, oOBeAWHEHHAs KoMIaHusi, oOcHoBaHHas 1 sHBaps 2013, momydnia
Hassanue Japan Exchange Group, Inc.!?!

UnenaMu OUpPKU SIBJISIFOTCSA

e pEryJsipHble WieHbl (KOMIAHUU IO LIEHHBIM OyMaram, KOTOpbI€ MOTYT BECTH
oriepaluu, KaK 3a CBOM CUET, TaK U B UHTEpecax KIMEHTA);

e cailTtopu YJIEHBI (KoMITaHUM1 o LEHHBIM Oymaram,
SIBJISTIOIIIMECS] TOCPEAHUKAMU MEXKy PEryJISIPHBIMU YWICHAMHU OUPKHN);

e CHEUUANIbHBbIC  4JeHbl  (KOMIAHWUU,  CBA3BIBAIOIIME OUPIKEBBIE  PBIHKH,
BBITIOJIHAIONIME HAa TOKMICKOW (POHIIOBOW OHpIKe TE TMPHUKA3bl, KOTOpPHIE HE
MOTYT OBITH BBITIOJIHEHBI HA PETHOHAIIBHBIX OWp)Kax) U APYTUE YICHBL;

o HEOAHKOBCKME KOMIIAHMM MO IeHHbIM OyMaram (Haxonsiiuecs B
aCCOIMMPOBAHHOM CBSA3M C OaHKaMH).

Toxkwuiickas ¢oHmoBass Oupx’a MO PHIHOYHOM KalWTaIU3allUd YCTYIMaeT
Tonbko Heio-Mopkckoii mnomanke. Ceiiuac Ha Heif Topryercst okono 2300 HeHHbIX
Oymar simoHCKUX KoMmaHui u cBbiie 30 Oymar 3apyOexHbIX IMUTEHTOB. Cpenu
KpYINHEUIINX KOMIAHUM, pa3MECTHUBIIUX CBOM akuuu Ha Tokwuiickoil Oupixe,
MOHO BCTPETUTh MHOXECTBO TPAHCHAIIMOHAIBHBIX THUIAHTOB W3 Pa3HBIX
oTpaciieil: aBTOMOOWIBHBIX KoHIlepHOB Honda, Mazda, Mitsubishi, Toyota,
IPOU3BOIUTENEH BBICOKOTEXHOJOTHYHBIX ycTpoicTB Konica Minolta, Nikon,
Olympus, Casio, Sony, KpynmHEHIIIUX SMOHCKUX OAHKOB U JAPYTHX (DMHAHCOBBIX

OpraHu3alui.
Ha nonro Tokwmiickoit 6upsku npuxoautcst cBoimie 80 % OupkeBoro obopora
CTpaHBI. OCHOBHBIMHU IPOIaBIIAMH u MOKYTIaTeIISIMH SIBIISTFOTCSI

WHCTUTYIIMOHAJILHBIE BJIAJACNbIBI IIEeHHbIX Oymar. B Slmonun uHIuBHIyanbHBIC
BIaneabllbl uMeroT sminb 20 % oOpamaromuxcs Ha Oupske aknuid, a 80 %
MPUHAIJICKUT  (PUHAHCOBBIM  YVUPEKICHUSM, CTPAXOBbIM  KOMIIAHUSM U
KopriopauusaM. Branenblibl akiuil paccUMTHIBAIOT HE HA JUBUACHABI (B Hadaie
1990 r. onu Obutm B 70 pa3 MeHbIIE PHIHOYHOW CTOMMOCTHU aKIMil), a Ha
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https://ru.wikipedia.org/wiki/1878_%D0%B3%D0%BE%D0%B4
https://ru.wikipedia.org/wiki/%D0%AE%D1%80%D0%B8%D0%B4%D0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%BE%D0%B5_%D0%BB%D0%B8%D1%86%D0%BE
https://ru.wikipedia.org/wiki/%D0%AE%D1%80%D0%B8%D0%B4%D0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%BE%D0%B5_%D0%BB%D0%B8%D1%86%D0%BE
https://ru.wikipedia.org/wiki/%D0%A4%D0%B5%D0%B4%D0%B5%D1%80%D0%B0%D1%86%D0%B8%D1%8F_%D1%84%D0%BE%D0%BD%D0%B4%D0%BE%D0%B2%D1%8B%D1%85_%D0%B1%D0%B8%D1%80%D0%B6_%D0%90%D0%B7%D0%B8%D0%B8_%D0%B8_%D0%9E%D0%BA%D0%B5%D0%B0%D0%BD%D0%B8%D0%B8
https://ru.wikipedia.org/wiki/%D0%9E%D1%81%D0%B0%D0%BA%D1%81%D0%BA%D0%B0%D1%8F_%D0%B1%D0%B8%D1%80%D0%B6%D0%B0_%D1%86%D0%B5%D0%BD%D0%BD%D1%8B%D1%85_%D0%B1%D1%83%D0%BC%D0%B0%D0%B3
https://ru.wikipedia.org/wiki/%D0%9E%D1%81%D0%B0%D0%BA%D1%81%D0%BA%D0%B0%D1%8F_%D0%B1%D0%B8%D1%80%D0%B6%D0%B0_%D1%86%D0%B5%D0%BD%D0%BD%D1%8B%D1%85_%D0%B1%D1%83%D0%BC%D0%B0%D0%B3
https://ru.wikipedia.org/wiki/%D2%EE%EA%E8%E9%F1%EA%E0%FF_%F4%EE%ED%E4%EE%E2%E0%FF_%E1%E8%F0%E6%E0#cite_note-2
https://ru.wikipedia.org/wiki/%D0%A4%D0%BE%D0%BD%D0%B4%D0%BE%D0%B2%D0%B0%D1%8F_%D0%B1%D0%B8%D1%80%D0%B6%D0%B0
https://ru.wikipedia.org/wiki/%D0%A6%D0%B5%D0%BD%D0%BD%D1%8B%D0%B5_%D0%B1%D1%83%D0%BC%D0%B0%D0%B3%D0%B8
https://ru.wikipedia.org/wiki/%D0%9C%D0%B0%D0%BA%D0%BB%D0%B5%D1%80
https://ru.wikipedia.org/w/index.php?title=%D0%91%D0%B8%D1%80%D0%B6%D0%B5%D0%B2%D0%BE%D0%B9_%D1%80%D1%8B%D0%BD%D0%BE%D0%BA&action=edit&redlink=1
https://ru.wikipedia.org/wiki/%D0%91%D0%B0%D0%BD%D0%BA

NOBBIIIEHHE Kypca aKIUK U MOJy4YeHUe J0X0Jla B PE3YJIbTATe MPOJIaKU aKIUH IO
6omnee BbICOKOMY. OCHOBHOM METOJ TOPTrOBJIM — OTKPBITHIM TBOMHOM ayKIIMOH,
TOPTOBJISI C TOJIOCAB OMPKEBOM TOJIIE «3apaday.
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