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Tema Nel: OcHOBHBIE T€HIEHIIMUA PA3BUTHSI MUPOBBIX (DOHT0BBIX PHIHKOB
Il1an Jeknuu:

1.ba3oBbie oOHATHA (HOHAOBOTO PhIHKA

2. Tunbl MUPOBBIX (PUHAHCOBBIX PHIHKOB

3. UcTtopus pa3BUTHSI MUPOBBIX (JOHJOBBIX PHIHKOB U (DOHIOBBIX OHPHK

4. XapakTepuUCTHKa COBPEMEHHOIO MHUPOBOro  (POHJOBOIO  PpPBIHKA IO

MHCTPYMEHTaM

5. MTHCTUTYIIMOHATTEHOE MIPEICTAaBUTENHCTBO MUPOBBIX (DOHIOBBIX PHIHKOB

6. Cucrema peryanupoBaHUs MUPOBOTO (POHIOBOTO PHIHKA

1.0OcHoBHoOM 3anadeit PIIb sBnseTcs mpuBieuyeHHE BPEMEHHO CBOOOJIHBIX
JIEHE)KHBIX PECYpPCOB Il WHBECTUPOBAaHMS B JKOHOMMKY. PasMep mHBecTMLIHN
ONpPENENIAETCS OJKOHOMHMYECKOM CHUTyallMed B  CTpaHe, ONTUMAJIBHOCTBIO
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. Jliis TOro, 4ToOBl OHSTH
kak PLIb ocymectBiaser (yHkunn (UHAHCUPOBAHUS SKOHOMHUKH HEOOXOIAMMO
ONPENEIIUTh €ro0 MECTO B CHUCTEME KOHCOJIMJIMPOBAHHOTO pbIHKA. Kak
Olpe/ieNieHHbIM 00pa3oM IOCTPOCHHAs CHUCTEMA DPBIHOK B IIUPOKOM CMBICIIE
BKJIFOYAET CJI. DJIEMEHTBL: PBIHOK MaTepUajbHBIX Onar (ToBapoB U (HAaKTOPOB
IPOU3BOCTBA), PHIHOK YCIIYT, KPEIUTHBIN PHIHOK.

KpenuTHbiii ppIHOK B CBOIO OYe€pellb BKIIIOYAET B CEOsl JIEHEHKHBIM
PBIHOK M pBIHOK KanuTana. Ha JneHexHOM phIHKE oOpalaercs KpaTKOCPOUYHBIM
CCynHbIM KamuTaia. Ha pbelHKe Kanmurtama — CpeAHECPOYHBIM, TOJTOCPOYHBIN
CCYIIHbIM KamuTajd OaHKOB M HEOAHKOBCKUX CIELHMAIM3UPOBAHHBIX (PMHAHCOBO-
KPEIUTHBIX WMHCTUTYTOB, BaJIIOTa, 30JI0TO, LIEHHbIE OyMaru. PBIHOK KamuTasa
CIYXKWAT JUIsl €ro KOHUEHTpalWHW U TIepepacnpeneieHus. B mponecce ero
nepepacrpeneneHus KalnuTal NONadacT Ha PBIHKM TOBAapa, YCIyr M CHOBA Ha
KPEAUTHBIM pbIHOK. TakuMm 00pa3oM, CYIIECTBYIOT MNEPBUYHBIE PBIHKH, KyJa
KaluTal BKIAABIBACTCA W BTOPUYHBIC, I€ OH HakaiuiBaercs. Ha mnpakTtuke
IPOUCXOAMT MOCTOSHHBIN MEPEUB KaluTala u3 OAHON Cepbl B IPYTYIO.
[lockonbKy ILieHHblE OyMaru CclykaT JuIlb WHCTPYMEHTaMU JUIS
BBIPQXECHHUSI HMMYUICCTBEHHBIX TIpaB BIIAJENbLIEB HAa MaTepUalibHble Ojara,
JNEHE)KHBIE PECYpChl, YCIYIM MW JpYrde BHUABI TOBAPOB, TO PBIHOK JITUX
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 HAKOIUJICHUS [IEHEKHOTO KamuTana, HO U
MECTOM €ro 3((PEeKTUBHOTO BIOKEHUS. SBISISICH TOBAPOM 0COOOr0 poja, LIEHHbIE
OyMaru MpUHOCST J0XO0Jl CBOUM BiaJieablaM, 0GOPMIISIOT JA0JITOBbIE OTHOLIEHUS
Y OTHOILIEHUS COBJIAJCHUA.



Kareropuio «pbIHOK IIEHHBIX OyMar» MOKHO ONPENETUTh KaK COBOKYITHOCTb
SKOHOMHUYECKUX OTHOIIECHUSI MEXIY YYaCTHHKAMHU PbIHKAa MO TMOBOJAY BBIMYCKa,
OopraHu3alui OOpalleHHs] W ToralieHusl IeHHbIX Oymar. Ha mepBuUYHOM phIHKE
[EHHBIX OyMar TPOMCXOJUT UX HayalbHOE pa3MEIICHUE Cpelu MEepPBBIX
MOKynaTesne. Y4YacTHHKaMU [EPBUYHOTO  DPBIHKA  SABIIOTCA  CYOBEKTHI,
Hy)KJaloluecss B (UHAHCOBBIX pecypcax i HMHBECTHUIMA B OCHOBHOW U
OOOpOTHBIN KamuTall, a TaKXKe Te, KTO UMEET CBOOOHbIE ()MHAHCOBBIE PECYPCHI U
UIIET cepy WX BBITOAHOTO BIIOKEHHA. Ha BTOpUYHOM phIHKE 00paIiaroTcs paHee
pa3MelIeHHbIE Ha TMEPBUYHOM pBIHKE IIeHHble Oymaru. Takxum o0pazowm,
BTOPUYHBIA PBIHOK MPEACTABIISAECT COOON COBOKYIMHOCTh aKTOB KYIUIU-TIPOJAXH H
UHBIX (opM oOpalieHHus LEHHBIX OyMar, B XOJ€ OCYIIECTBJICHHUS KOTOPBIX
IPOUCXOJIUT TEPEXO]I IEHHON OymMaru oT OJHOTO BIAJeblla K IPyroMy B TeUCHUE
BCEro CpoKa ee cyliecTBoBaHus. B cBoell 1eaTenbHOCTH NEpBUYHBIE U BTOPUYHBIC
PBIHKM TECHO CBsI3aHbI MEXJy co0o0il. [lepBHUYHBIN PHIHOK HACHIIIAET TOBApPOM
BTOPUYHBIN PHIHOK, a 3()PEKTUBHOCTH MPOIIECCOB, MPOUCXOAAIINX HA MIEPBUUYHOM
PBIHKE, HAMPSAMYIO 3aBUCUT OT COATaHCUPOBAHHOCTU M JIMKBUIHOCTH BTOPUYHOTO
PBIHKA.

Ha opranu3oBaHHBIX pbIHKaxX OOpamaroTcs ILeHHble Oymaru Haubosee
HAJEKHBIX AMUTEHTOB MO O0S3aTENbHBIM ISl HCIOJHEHUsS MpaBUjaM MEXAY
MpO(ECCHOHAIBHBIMU  yYaCTHUKaMu pblHKa. Ha HeopraHum3oBaHHBIX pBIHKAX
MOTYT OOpaimarbcsi JIIOObIE HE3aBUCMMO OT KauecTBa IIeHHble Oymaru 0e3
COOJIIOJIEHNS €IWHBIX MPaBUJ JJI1 YYaCTHUKOB, CPEAM KOTOPBIX MOTYT OBIThH
poQeccuoHaIbl U HEMPO(PECCUOHANBI PHIHKA.

JIisi  CTHXWWHBIX PBIHKOB XapaKTEPHO OTCYTCTBHUE E€IWHBIX IPaBUI
3aKJIIOYEHUSI CHENOK, CHCTEMbl TapaHTUPOBAHMS UCIOJHEHUS CHEJIOK U
pactpoctpaHeHuss uHboOpManmu, TpeOOBaHUN K OTOOpY IIEHHBIX Oymar u
ydacTHUKaM TOproB. CIeiKy Ha TaKMX PhIHKAX 3aKJIFOYAOTCS B YACTHOM KOHTAKTe
OpoAaBIOB U ToKymnartened. OHM U HECYT BCE PUCKH MPH UX HUCIOIHEHUU. J[ist
aAyKIIMOHHBIX PBIHKOB XapaKTepHA 4YeTKas CHUCTeMa OpraHu3alMk TOpra,
OTJIMYAIOMAsICA IMYyOJMYHOCTBIO M TJACHOCTBHIO, OTKPBITHIM COPEBHOBAaHHUEM
MpoJlaBlla W TOKymHaTelsd, HaJlM4YhueM MEXaHU3Ma COINOCTABJICHMS 3asBOK
MPOJIABLIOB M MOKYyMaTeaeil. AyKIIMOHHBIE TEXHOJOTUA B OCHOBHOM MPUMEHSIOTCS
Ha OpPraHUW30BAHHBIX PhIHKAX.

KaccoBble pbIHKH (CHOT -, KIUWIPBIHKK ) MPEANOJIAratoT UCIIOJHEHUE CIIETIKU B
JIEHb €€ 3aKJIIOUYECHMS WM B TeueHHe 3-eX 0aHKOBCKMX AHEH. Ha cpouHbIX phIHKaX
3aKII0YAIOTCA CHEIKM C Pa3sHOOOPAa3HBIMM CpPOKAMHM HCIIOJTHEHHUS CBBIIIE 3-eX
OaHKOBCKHX JHEH.

OOBEKTOM CJENOK Ha MEXKIYHApOIAHBIX PBIHKAX SBIAIOTCS (DOHIOBBIC
IIEHHOCTH, HOMUHHUPOBAaHHBIE B BAIIOTaX, OTJIMYHBIX OT HAIMOHAIBHOU. B
pe3ynbTaTe COBEPIIEHUS CIEJIOK Ha MEXAYHAPOIHBIX PHIHKAX MPOUCXOIUT
MepeNIMB  KamuTajga MEXAy cTpaHamMu. HamuoHanmbHBI PBIHOK OTpaHWYEH
TEPPUTOPHAIIBHBIMU pPaMKaMH TOCYAapCTBa, MEPEIUB KamuTaga MEXIy CTpaHaMu
HE TMPOUCXOIUT, HOMHHAJI M PHIHOYHBIC IIEHBI BBIPAKAIOTCA B HAIMOHAIBHBIX
JNEHEXKHBIX eAuHuiax. Ha pernoHalbHBIX pBIHKAX MPOUCXOAUT OOpalleHue
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LEHHBIX OyMar MexAy XO3SHUCTBYIOIIMMHU CyObEKTaMU M HACEICHUEM JTaHHOTO
peruvoHa. JlaHHbI 000POT UMEET OTHOCUTENHHO 3aMKHYTBIN XapakKTep.
[To cTaTycy SMUTEHTOB LIECHHBIX OyMar BBIJIETISIIOT PHIHOK TOCYIaPCTBEHHBIX
[IEHHBIX OyMar, SMUTEHTOM Ha KOTOPOM BBICTYNAIOT OpraHbl T'OCYAapCTBEHHOU
BIacTH (perepasbHOro YpoBHSA U CyOBeKThl PD; pHIHOK MYHUIIMTIATBHBIX IIEHHBIX
Oymar, TOe  OSMUTEHTaMH  SIBISIOTCS  TEPPUTOPUATHLHO-MYHHIIMIIAIBHBIC
o0Opa30BaHMsl; ppIHOK KOPIIOPATUBHBIX M YACTHBIX OyMar.
CommanbHo-3koHomuueckne  ¢ynkuuu PLB. K cnemuduueckum  yHkumsam
OTHOCATCSL:

- HAKOIUIEHWE U TepepacrnpesesneHne (UHAHCOBOTO KamuTala MEexay
CEerMEHTaMH 3KOHOMHUKH;

- 00CIIy)KMBaHHE TOBAPOIOTOKOB, JCHEKHBIX PACUETOB MEXIY Pa3TMUHBIMU
CyOBEKTaMH XO3SIMCTBEHHOU KU3HH;

- CTpaxOBaHUE LEHOBBIX M (PMHAHCOBBIX PUCKOB IOCPEICTBOM BBIIYCKa U
OpraHu3aliy 0OpaIieHus MPOU3BOHBIX IIEHHBIX OyMar;

- (¢uHaHCUpoBaHuE  JeduIUTa  TOCYJAapCTBEHHOro  OmojKeTa  Ha
HEeMHDIAIMOHHON OCHOBE Yepe3 opranu3anuio peiaka ['11b;

- pPEryJMpoBaHUE JICHE)KHO-KPEAUTHOrO OOpalleHHsi B CTPaHE B XOJE
ocymectieHus onepauuid b P®D Ha OTKpBITOM pBIHKE.
CounanbHbie PYHKIUM PHIHKA IIEHHBIX OyMar 3aKiIl04aroTCsi B CO3/IaHUM YCIOBUUI
JUIsL BO3POKJEHUA Kiacca 3((PEKTUBHBIX COOCTBEHHHKOB, IMOBBIIICHHH YPOBHS
IPaMOTHOCTH HACEJICHUSI, yCUJIEHUH COLUAIbHON HEOJHOPOAHOCTH O0IIECTBA.
2. OUHAHCOBBIE PBIHKM B SKOHOMHUYECKOH JIMTEpaType NENAT Ha JiBe OoJbLIne
TPYIIIIbL:

passuthie (developed markets),

dopmupyromuecs (emerging markets).

DTO0 nejeHue MOABWIOCHL B KoHIlE 1980-x —  Havane 1990-x romoB u
JIOTIOJIHUJIO KJIACCU(UKALIMIO CTPaH MUPA MO YPOBHIO SKOHOMUYECKOTO Pa3BUTHSI.
K crpanam ¢ pa3BUTBIMH pPBIHKAMH OTHOCHUTCS OOJIBITMHCTBO Pa3BUTHIX
rocynapcts, ¢ (opmupyromumuca pblHKamu  (DPP), cOOTBETCTBEHHO, BCE
OCTaJIbHBIE.

[Ton dopmupywmmuMcs PbLIHKOM TIOHUMAKOT (PUHAHCOBBIA PBIHOK,
HaxoJIAIIMICA B Mpoliecce TpaHC(hopMaluu, pocTa U YCIOKHEHHSI €r0 CTPYKTYPBI.

B 6a3e naHHbIX MexayHapoaHoro BaigtoTHoro ¢ouga (MB®) nnsa pacuera
o0oOmaommx mnokazarene Haxomutcs 175 crpan u  Teppuropuil. B
COOTBETCTBHUH C 3TUM JIEJIEHUEM B IPYIIIY PA3BUTHIX CTPAH U TEPPUTOPHI MOMaIu
29, B ToM uwmcie HOBble uHaycTpuanbHble crtpanbl (HUCs) A3uun: ['OHKOHT,
Kopest, Cunranyp u TaiiBansb, a Takxke M3paunb. Bo BTOpo#l rpynne HaxoasTcs
BCce ocTalibHble 146 cTpaH. B cBOr ouepenb, BHYTPU Ka)XJOW Tpynmnbl MOTYT
BBIIETISITHCS MOATPYMIBI MO reorpaduyeckoMy WM WHOMY INpHU3HaKy. B umcio
175 cTpan u Tepputopuii He nomnanu ctpanbl — He uieHsl MBO (KH/IP, Ky6a), a
TaK)X€ CTpPaHbl, IO KOTOPHIM y (POHNIa HET JIOCTATOYHBIX JaHHBIX, HAPUMEP
Adranucran, Dpurtpes, bocaus u I'epueroBuna, Cepbus, UepHoropus, bpyHnei,
JIn6epusa, Comanu, Boctounsiii TumMop ¥ KapJIMKOBBIE TOCYAapcTBa, TaKHE Kak
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Can-Mapuno, Monako, JIuxrenmreitd, Kupubatu, TyBany u Haypy.

3a OCHOBY B IMpOILJIOM YacTO MPUHUMANIU Kiaccudukanuo MexayHapoaHou
¢dbrHaHCOBOM KOpHopanuu, koTopas ¢ 1981 r. Bena undopmanronnyro 6a3y mo OP,
IpUYeM paccMaTpuBalia TOJBKO PBHIHKM akuuii. Ho u mo kimaccudukanuu mo-
cnenueit (ceituac Standard & Poor's) Takue HUCs1, kak Cunramyp u ['oHKoHT, OT-
HOCSITCSL K pa3BUTHIM pbiHKaM, a Kopes u TaitBanb — k popmupyrommmcs (Tad.
2). EcTecTBEHHO MO Mepe pa3BUTHS, KaKHE-TO CTPAHBI HEPEXOAT U3 TPYIIIBI
(bopMHPYIOITUXCS B TPYTITY Pa3BUTHIX.

Tabnuua 2 - [IpuMepsl pa3BUTHIX U (POPMUPYIOMINXCS PHIHKOB

DopMuUpyOUIMecH PHIHKH Pa3BuThIC PHIHKH
AprentrHa Benecyana BenukoOpuTanus
Nanus Poccusa ['epmanus
Kurait JlaTBus CIITA
Typuus Mamnaizus Dunnaaaus
JIutBa YkpanHa [[IBerms
JCTOHHS ITonpma Hopserus

3. B coBpemeHHO#1 sKOHOMHYECKOU nuTepaType B pazButuu PLIb Bwimenstor psn
ATAloB, HEPA3pbIBHO CBA3AHHBIX C JBOJIOIMEH ¢GOpM JIeHEer, Kpeautra u
OTHOIIEHUN COOCTBEHHOCTH.

[lepBbIii 3Tam — BO3HUKHOBEHHE IIEHHBIX OyMar HCTOPUYECKH CBS3aHO C
MOSIBJICHUEM BEKCeJId. DJIEMEHThI BEKCEIIbHOTO OOpalleHUsi UMEIN MECTO elle B
amoxy cpenHeBekoBoro deomanusma (12-14 BB.). IlepBoHauanbHO POJIb BEKCEIS
CBOJMJACh K TMPOCTOM MEHE, KOrja HaJIu4HbIe JICHbI'M pPa3MEHHUBAJIUCh Ha
O0esHannubbie. [lo Mepe pa3BUTHS TOBAPHO-JCHEKHBIX OTHOILIEHUM (PYyHKIUU
BEKCeNsl pacivpsuiuch. M ctanu oriaunBaTh MOCTaBKU ToBapa. TakuMm 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 JI€NIAJI0 BEKCENIb KPEAUTHBIMU JE€HbIaMH.

BTopoii sTan cBsizaH C pa3BUTUEM TOBAPHOTO BEKCENS U BO3HUKHOBEHHEM
obsiranuii B 16-178B.

Tpetuii »Tanm HEMOCPEICTBEHHO CBsi3aH C BO3HHKHOBeHHWEM AQ, 4Tto ObLIO

0OyCJIOBIIEHO Pa3BUTHEM MPOU3BOAUTENBHBIX CUJI HA TOM CTAaWU, KOTJa CO3/JaHUE
KPYIHBIX MIPEANPUATHANA, CTPOUTEITBCTBO JOPOT, KaHAJIOB TPeOOBAIO 3HAYUTEITHHBIX
WHBECTULIUA  HENOCWIBHBIX  OTIEIBHBIM  MHpeanpuHUMaTe siM.  Bo3Hukia
NOTPEOHOCTh B UX O0OBEUHECHUH.
B 60-70-¢ roga 20 B. MOSBWJICSA NPUHIMIHATILHO HOBBIM OUPKEBOW TOBap —
POU3BOJIHbIE IIeHHbIE Oymaru ((pprOYepCHBIC U OMIIUOHHBIE KOHTPAKTHI, CBOIIBI,
Jerno3uTapHbie pacnucku). Karanuzatropom BHenpeHUs] B OUPKEBYIO TOPTOBIIIO
MPOU3BOJIHBIX HMHCTPYMEHTOB SIBUJIMCh M TOCIEIHUE JOCTHXKCHUS Hay4dHO-
TEXHUYECKOT0 Mporpecca B 00JACTH COBEPIICHCTBOBAHUS TEXHOJIOTMU BEJCHUS
OMPIKEBBIX TOPTOB, PACUETOB MO X UTOTaM, yueTa MpaB BIaJACHUS [ICHHBIMU
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Oymaramu.

4. B cuiy pa3zHooOpa3uss MHCTPYMEHTOB (DMHAHCOBOI'O PBhIHKA JaBaTh EIUHYIO
CUHTETHUYECKYIO OIICHKY €ro MaclTaboB MPEACTaBISAETCS HElEeIecoo0pa3HbIM (J1a
U TIPOCTO HEBO3MOXKHBIM), XOTSI B U3BECTHBIX Mpe/esiax CyMMHUPOBAHUE JTOMYCTHU-
MO, HalIpUMEpP PBIHKOB JIOJITOBBIX U JOJIEBBIX IIEHHBIX OyMar. Tem He MeHee, Ooee
KOPPEKTHO PACCMOTPETh PHIHKHU IIEHHBIX OyMar Mo YKpYIHEHHBIM TpyTIIam:

® DPBIHKH aKIUi (AOJEBBIX Oymar),

® PBIHKH JIOJTOBBIX OyMmar,

® DPBIHKHM MPOU3BOJIHBIX (PUHAHCOBBIX HHCTPYMEHTOB (J€pUBATHBOB).

Haunbonee o6oOmiaronmmm moka3zareneM MaciTaboB pbIHKA akKIUW SBIsSETCS
KANUTAJIM3AIUA — COBOKYIIHAasi KypcoBas CTOMMOCThH aKIIMi, JOMYHIEHHBIX K
TOProBIIe Ha (POHOBBIX OMpPIKaX.

PocT kanuTanu3anuu MOXKET MPOUCXOIUTH 3a CUET ABYX (aKTOPOB:

1) pocra IIcH Ha aKIuH,

2)  yBenuYeHUs OOLIEro KOJIMYECTBA KOMIIAHWW, NpUOerarommx K
BBIITYCKY aKIUU, TPEIHA3HAYCHHBIX JJIs1 IPOJAXKHU IIIUPOKOMY KPYT'y HHBECTOPOB.

Bropoii ¢akTtop mMMeeT CylIeCTBEHHOE 3HAU€HHE TOJBKO Ha (POPMHUPYIO-
muxcsi pelHKax. Ha pa3BUTBIX phIHKaxX KOJIMYECTBO KOMIAHUN, MO KOTOPBIM
PACCUUTHIBACTCS KaHUTAIM3AIMs, MPEACTABIsSIeT COOOM BEIMYMHY JOCTATOYHO
CTaOWJIbHYIO: OHA POCia, HO OTHOCUTEIBHO YMEPEHHBIMU TeMIaMu. B 3Toil cBsi3u
MOXHO CJIeJIaTh BBIBOJ, YTO KalWTadu3alus Ha 3THX PBIHKax pocia 3a CYeT
YBEJIMUEHUSI KYpCOB IIEHHBIX Oymar. M3yueHue JaHHBIX MO YHCIY JIMCTHHTOBBIX
SMHUTEHTOB aKIMH 0 cTpaHaM, rpynnam 3a nepuosa 2006-2012rr. noka3pIBaeT, 4To
B Cp. MO TPYyIIE€ Pa3BUTHIX CTPaH HAOJIONAETCS CHH)KEHHE 4HuCia JIMCTUHTOBBIX
SMHUTEHTOB aKILIWH, MO I'P. pa3BUBAOIINXCS UX POCT Ha 35%.

JlaHHbIE MO KanuTaJlIW3alid MUPOBOTO PhIHKA aKUUK B pa3pe3e OTIAECIbHBIX
ctpad n ux rpynn 3a 2006-2012r. nmokas3slBaeT, 4TO TPYIIIE PA3BUTBIX CTPaH
HaOII0AAaeTCsl CHM)KEHUE KalMTajdu3alud PhIHKOB akuuid Ha 3881 mupa. mon. U
poct B 2012r. mo cpaBHenuto ¢ 1990r. na 20349 mupa. non. Ilo pazBuBarommmces
phIHKaM HaOJrofaeTcs pocT KamuTanu3auuu Ha 2621 mupa. nmon. (40%). ITlo
cpaBHeHuto ¢ 1990 HabmromaeTcst pocT mokasaresns 0oJiee yem B 15 pas.

[To cpaBHeHuto ¢ ganHbiMu 3a 2000-2006r. B 20131. MupoBoii BBII Bsipoc B
24,5p, B 2014r. 25,6p. AHanu3 JaHHBIX O JOJSAX OTAENBHBIX CTPaH B MHPOBOM
KaUTaIU3alu TOKAa3bIBAET, YTO JOJS CTPAH C BBICOKUM JIOXOJOM JIHAUPYET
(81%), c Hu3KUM 110X0/10M HIKE — 19%, HO OHa pacteT 1o cpaBHeHUto ¢ 2006r. Ha
5 .. Bosnwmryto monro MmupoBoii kanutanu3anuu —48% - obecrieunBaloT BCEro Tpu
ctpanbl: CIIA, Snonus, BenukoOpuranus. A Ha «ceMepKy» KpyHHEHIIHMX
NPUXOIUTCST CBbIIe 75% MUPOBOM KanmuTanu3anuu. AOCOTIOTHBIM JHAEp MO
kanutanuzamuun — CIHIA (ot 30 go 35% wMupoBOM KanmuTadu3alvu 3a JBa
MOCTCTHUX ICCATUIICTHS).

[To cBonM MaciiTabaM peIHOK JIOJITOBBIX HHCTPYMEHTOB (TJIaBHBIM 00pa3oM
obnuraiuii) 3aMeTHO TPEBOCXOJUT PHIHOK akiui. PocT mpoucxoguT 3a cyer
3aMETHOI0 MOBBIIIEHUS] SMUCCUOHHON aKTUBHOCTH HE TOJIKO rOCYAapCTBa, HO U
4acTHOTO cekTtopa. 95%  3a0KEHHOCTH TPHUXOIUTCS Ha  OOJUTraInuu
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(ToNIroCpoUHBIe, CpPEIHECPOYHbIE M KPATKOCPOYHBIE), HEOOJbIIAs 4YacTh - Ha
JETIO3UTHBIE CEPTUPHUKATHI U KOMMepUYecKre OyMaru (MHCTPYMEHTHI JIEHEKHOTO
PBIHKA), 10JIs1 KOTOPBIX, OJIHA-KO, HE MpeBbIIaeT B 1enoM 5% (imums B CILIA ona
BoIIIe - 9%).

PBIHOK MPOM3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB (l1ajee — JACpUBATHBOB,
MPOU3BOJIHBIX IIEHHBIX OyMmar, MPOU3BOJHBIX) - HauOoJIee TUHAMHYHBIA CErMEHT
(MHAHCOBOTO PHIHKA.

K #ux 9mcimy OTHOCAT ONMIMOHBI U (DBIOYEPCHI HA TOBApHI, IICHHBIC Oymarw,
BaJIIOTY, TPOICHTHBIC CTaBKH M (DOHIOBBIC WHICKCHI, CBOMBI HAa IPOICHTHBIC
CTaBKH W BaJIOTY, (hOpBapAHbIC KOHTPAKTHI, a TAKXKE Pa3IMYHbIC HX KOMOWHAITHIH,
MHOT/Ia Ha3bIBa€MbIE CTPYKTYPHUPOBAaHHBIMU NIpoAykTaMu (structured products).

5. CekpropUTH3aIMs KaK MPOLIECC MOBBIIIEHUS POJM PbIHKA IIEHHBIX Oymar
OKazaJla 3aMETHO€ BJIMSHUE Ha CTPYKTYpYy (PMHAHCOBOrO CEKTOpa OOJIBIIMHCTBA
ctpan mupa. B CIIA nonst kommepueckux u coepezamenbHbvlx 0AHKOE B AKTUBAX
(PMHAHCOBBIX YUYPEXKICHH COKpaTWIACh MpPU OJHOBPEMEHHOM pPOCTE JAOJHU
MEHCUOHHBIX (POHJIOB, B3aUMHBIX (POHIOB, OPOKEPOB/IUIEPOB U JIPYrUX
MHCTUTYTOB, HEMOCPEACTBEHHO CBSI3aHHBIX C PBIHKOM LEHHBIX Oymar.
TPaJULMOHHbIE OAHKH BCe OOJIbIIIE MPEBpaIaloTCs B (PMHAHCOBBIE KOHTJIIOMEPATHI,
IPEJOCTABISAIONIME YCIYI'H, CBOMCTBEHHbIE KOMIAHHUSM IO IIEHHBIM OyMaram,
CTPaxOBbIM KOMIAHUIM U MOPT(ETbHBIM YIPABIAIOMNUM. MOKHO TOBOPUTH O TOM,
YTO OTHOCUTEIBHO YMEHBIIAETCA 3HAUEHHE TPAJUIIMOHHBIX OAaHKOBCKUX (PYHKIIMIMA
10 IIPUEMY JIETIO3UTOB U MPEJOCTABICHHUIO KPEAUTOB.

OnHOBpEMEHHO HEOAHKOBCKME (DMHAHCOBBIE WHCTUTYTBI, TaKHE Kak
B3aUMHbIE (DOHIBI, KOMIIAHUU IO LIEHHBIM OyMaram (MHBECTULMOHHbIE OaHKM),
MIEHCU-OHHbIE (POHJIbI, CTPAXOBbIE KOMIIAHWU, B HACTOSIIEE BpPEMs AKTHUBHO
KOHKYpUPYIOT OaHKamMH, Kak [0 [accuBaM, TaK M IO AaKTUBaM. Y CHIICHHUIO
KOHKYPEHIIUM CHOCOOCTBYET M TO OOCTOSTENbCTBO, YTO U HE(PUHAHCOBBIC
KOpPIOpallMd BCE WIMPE HAYMHAIOT MPENOCTaBIsATh (UHAHCOBBIE Yycnyru. B
pe3ynbTate (PUHAHCOBBIM CEKTOpP CTAHOBHUTCS BCE MEHEE CErMEHTUPOBAHHBIM C
pa3MbIBAHMEM T'PaHULl MEXIy OaHKaMHu U He OaHkaMu. Bo MHOTMX cTpaHax OaHKH
aKTUBU3HMPOBAIM  JESATENIbHOCTh HAa pBIHKE LEH-HbIX Oymar. l3BecTHBI
MHOTOUHMCJIEHHbIE Cy4au NpUOOpEeTEeHUs] KPYyMHEUIIMMU MHUPOBBIMU OaHKaMu
KPYIHBIX OpOKepCcKOo-amiIepcKkux kommaHui. Ilpoucxoaut ocnabieHue u oTMeHa
OTpaHUYECHUI HAa COBMEUICHUE ACATENBHOCTH MHBECTULMOHHBIX U KOMMEPUYECKHUX
6ankoB (Kanama, CIIIA, Snonwust), 6aHKK BCe yaIe cO3Jal0T J0YEPHUE KOMITAHUU
0 LIEHHBIM Oymaram.

DaHku mpUCTynuiIM K CTPaxOBOM JEATEIBHOCTH. JTO SIBJIEHHE MOJIYYHJIO
Ha3BaHue bankassurance, unu allfinance. Hexkotopele eBponeiickue OaHKU MOIbI-
TaJIUCh CO3/JaTh CTPAXOBOE MOAPA3/IEICHUE B CBOUX PAMKaX, OJJHAKO OOJBIIUHCT-
BO IMpOCTO Mpuodpeno crTpaxoBble (¢(upMbl. baHku Hadanmu 3aHUMATHCA
yIOpaBJICHUEM aKTHBaMHU, KakK CO03[aBasg COOCTBEHHBbIC MOJpa3/eiCHUsl, TaK MU
npuoOpeTast GupMbI MO YIPABIECHUIO MOPTQENSIMU [IEHHBIX OyMar.
BenukoOputanuu, @paHuuu 1 Jpyrux €Bpomneckux crpaHax HauuHas ¢ 1980-x
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roJIoB  MPOUCXOAUT  Tpouecc JubOepanuzanuu  (PUHAHCOBOW  CUCTEMBI,
BKJIIOUAIONINI ee JeperynupoBaHue. OTMEHSIIOTCS OrpaHMuYeHus Ha cdepbl
JeSTEILHOCTH OTACNIbHBIX (PMHAHCOBBIX yupexaeHuii. Hanpumep, B BennkoOpuTta-
HUU TOPTOBBIA OaHK MOKET MOJIYYUTh MOJHYI0 OAHKOBCKYIO JIMLIEH3UIO U B 3TOM
ClIy4ae NpeBpaIlaeTcs MPOCTO B YHUBEPCAIbHBIN OAHK.

B eBpomneiickux crpaHax HaOMIOJAeTCs TEHACHIMS K YHUBEpPCAIU3aLUH -
Pa3MbIBAHUIO PA3TUYUN MEKy THBECTUIIMOHHBIMU U KOMMEPUYECKUMU OAHKAMU.

Haubonee 3ameTHa OHa B Te€X W3 HHUX, TI€ ATH PA3JIWYMs CYIIECTBOBAIU
panbiie; B ['epmannn, ABctpuu u LlBeiiapun 0aHKH OCTalNCh YHUBEPCATBHBIMHU.

Haubonee cepbe3nble Oapbepbl HA ITOM IyTH COXPAHSUIUCh M OTYACTH CO-
XPaHSIOTCS B ABYX BEIYIIMX CTpaHaX, Ha KOTOPHIE B COBOKYITHOCTHU MPUXOIUTCA
cBbitie 60% Bcex MUPOBBIX (MHAHCOBBIX pecypcoB - B CIIIA u Anonun. OnHum
U3 TIOCJIEJICTBUMA CEKbIOPUTH3ALUU CTal POCT JOJIM B akTUBaX (HHMHAHCOBOM
CUCTEMBbI (DPMHAHCOBBIX YUPEKJECHUM, 32 KOTOPHIMU B 9KOHOMUUYECKOU JIUTEPATYpE
3aKPENWIOCH HA3BAHUE UHCHMUMYUUOHAIbHbIE UHEEeCmOopbl. IHCTUTYLIHOHAIBHBIE
MHBECTOPHI OKA3bIBAIOT JIOMUHHPYIOIIEE BIMSAHUE HA MEPBUYHBIA U BTOPUYHBIN
PBIHOK JIOJTOCPOYHBIX IIEHHBIX Oymar, Ha JIEHEKHBIM U BATIOTHBIA PHIHOK, a TAKXKE
PBIHOK JIEPUBATUBOB.

[loHATHE «WHCTUTYLHHMOHAIBHBIE WHBECTOPHD» B CAMOM IIMPOKOM CMBICIIE
MO/Ipa3yMeBaeT OpraHu3aluu (FOpUINYECKHUE JUIA), OCYLIECTBISIOMINE BIOKEHUS
B (UHAHCOBBIC AKTHUBBI U HEIBUKUMOCTb, B OTJIUYUE OT UHOUBUOYATbHBIX
ungecmopog - ¢puznueckux aul. OJHAKO B CTOJb IIMPOKOM 3HAYEHUU ITOT
TEPMHUH B HACTOSIIIEE BPEMSI OOBIYHO HE YIOTPEOISETCS.

[Tog MHCTUTYIIMOHATLHBIMUA UHBECTOPAMU MTOHUMAIOTCS TAKUE YUPEKICHHUS,

KaK:

o CTPaxOBbIC KOMIIAaHUH,

) IIEHCUOHHBIC (DOH/IBI,

o UHCTHTYTBI KOJUIEKTUBHOI'O UHBECTUPOBAHUS
(komnekTuBHBIX uHBecTHIMI) (collective investment schemes,
collective investment insti-tutions).

B cBor ouepenb, HHCTUTYTHI KOJUIGKTUBHOTO MHBECTUPOBAHUS -
3TO:

o WHBECTULIMOHHBIC (POH]IbI (HHBESCTUIMOHHBIC KOMITAHUH ),

) XemK-POHBI,

o JIOBEPHUTEIILHBIC JICTTApTaAMEHTHI OAHKOB.

BBuay BaXKHOCTH HHCTUTYLIMOHANBHBIX HHBECTOPOB ¢ 1997 r. OOCP navana
M37aBaTh CICHHAIBHBIA CTAaTHCTHYECKUM CIpaBOYHUK - Institutional Investors.
Statistical Yearbook, - mo3BoJISrOIIHIT BCECTOPOHHE OIEHUTH WX POJb B CTpaHax,
MMEIOIMX HamboJjee BBICOKMH YPOBEHb SKOHOMMUYECKOTO pa3BUTHS. B cocrase
aKTHUBOB HMHCTUTYLHOHAJIBHBIX WHBECTOPOB cBbIe 90% mNpUXOIUTCS Ha IICHHBIC
Ooymaru. KpynHeimeil rpynmod HWHCTUTYHIHOHAJBHBIX WHBECTOPOB B TEKYLIEM
JECSATUICTUN CTajld HWHBECTHLMOHHBIE (OHMABI, OINEPEAMUBIINE IO BEIMYHHE
aKTUBOB M CTpPaxoBble KOMIIAHUHM, U NEHCHOHHbIE (ouabl. Ilpu 3TOM, OmHAaKO,



COOTHOIIICHHE PA3JIMYHBIX IPYII 3aMETHO PA3IMYaETCs B OTACIbHBIX CTPAaHAX.

6. OOBIUHO peryIupoBaHusl MEXAYHAPOIHOTO (DOHIOBOTO PHIHKA TPOUCXOAUT
UMEHHO CaMOpETyJIMPyEeMbIMU OpraHu3alusIMH, Pa3IUYHOTO pona
00bEIMHEHUSIMU, KOMUCCUSIMHU, aCCOIUAIIUSMU, TPYIIIIAaMHU 3KCIIEPTOB U JPYTUMU
MHCTUTYTaMHU. K OCHOBHBIM U3 HUX OTHOCSATCS:

1. Accommanmsg VYacTHHUKOB MEXIVHAPOAHBIX (OHIOBBIX pPBIHKOB (ISMA) -
addunpoBaHHBIA uieH MeXayHapOAHON OpraHU3allid KOMHCCHUU MO IICHHBIM
oymaram (I0OSCO). Co3nana B 1994 r. ISMA - camoperynupyemMasi opraHu3anus
Ha MEXAyHapoAHOM (pOoHI0BOM phiHKe HacuuThiBaromien 700 uienoB u3 50 cTpas.
[Itab ee Haxoautcs B JIoHnoHe. Accouumanus OCyIIECTBISIET HAA30p 32 000POTOM
MEXIYHAPOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB M YCTaHABIMBAET NIPABUJIA YECTHOM
PAKTUKH, 3aHUMAETCS cOOpOM, 0O0pabOTKOM W TMpeoCTaBICHUEM HH(POpMaALUU
y4acTHUKaMU (DOHIOBOTO PHIHKA.

2. I'pynma 30-mu (G30) - HempaBHWTEIbCTBEHHAS MEXIyHAPOIHAs TpYIINa
HKCIIEPTOB MO MEXAYHApOAHbIM (UHAHCAM CO IITab-KBapTUpoi B BammHrrone.
Coznannas B 1978 r. O0beuHsIeT HayYHbIe U (PUHAHCOBBIC YUPEKICHUS, a TAKKE
BEAYUIUX CIEIUAINCTOB B 00JaCTH SKOHOMHUYECKUX MCCIIEOBAaHUN. JlesITenTbHOCTh
OpraHu3allid HaNpaBJIeHAa Ha HCCIEAOBAHME U PAa3bACHEHHE NPOLIECCOB,
MPOUCXOSIIUX B MHPOBOM SKOHOMUKE W Ha MEXKIYHAPOAHBIX (PUHAHCOBBIX
PBIHKAaX, JUJIl YYaCTHUKOB ITHX PBIHKOB, M pa3pabOTKe ISl MEXTYHApOHBIX
OpraHu3alMi MPOEKTOB PEIICHU B 3TUX cepax.

3. MexayHapoaHas accoldaius o Bompocam OOCITY)XKHMBaHUS IIEHHBIX Oymar
(ISSA) - co3pana B 1979 r. ¢ yyacTueM KpyHHEHIIMX MHPOBBIX KaCTOAUATBHBIX
O0ankoB. B Hacrosiee BpeMsa o0benunser Oonee 100 opranuzanuii-uieHoB u3 45
ctpad. K OCHOBHBIM 3amauaM Accouuanuy OTHOCATCS: aHAJIU3 AESITENBHOCTHU 110
OCYLIECTBJIEHUIO KJIMPUHIA, PACUYETOB M JCMNO3UTAPHOIO XPAHEHUs Ha pPBIHKE
neHHbIX Oymar. ISSA crocoOcTByeT MojAepKaHUIO CBSA3EH MEXKTY KOMIaHUSMHU,
IOPEIOCTaBISAIOT WHBECTUIMOHHBIE YCIYTH, MOBBIILIEHUIO NpodeccroHalIn3Ma
YYaCTHUKOB (POHJOBOIO PpBbIHKA, OKa3aHHUIO IMOMOLIM IO BONpPOCaM pa3BUTHUS
HAIMOHAIBHBIX (POH/IOBBIX PHIHKOB.

4. MexxayHapoaHas accolidans cBonoB ¥ aepuBatuBoB (International Swaps and
Derivatives Association, Inc - ISDA) - co3nana B 1985r. 1 00benuHsIa cHavyama 18
JUJIEPOB CBOINOB M J€pUBAaTUBOB B Hacrosiee Bpems HacuuThiBaeT Oosiee 550
wieHoB [SDA. OcCHOBHOM 1LENbI0 OEATEILHOCTH ACCOIMAIIUM  SABISIETCS
cTaHAapTU3alus (PyHKUMOHUPOBAHMS PhIHKA JEPUBATHBOB. XapaKTEPHBIMHU IS
ISMA, UPMA u ISDA sBnsieTcs TO, 4TO OHU MPEACTABIISIIOT COO0M CBOCOOpa3HbIe
CPO 1no npaBunaM. IeSITEIBHOCTH B BUIE pekomMeHaanuil. OHaKO YYaCTHUKU HE
BCErJa MPUAEPKUBAIOTCA JTUX MpaBWil. OTO - TJABHOE, YTO OTJIMYAET
MexayHapoanble CPO oT HallMOHAIBHBIX, B KOTOPBIX 32 HECOOIOICHUE MTPABUII U
CTaHJAPTOB JEATEIIbHOCTH W ydyacTHUKaMu CPO HaknagpIBalOTCs KECTKUE H
Hen30eKHbIE CAaHKITUH.

5. MexayHapojHas accolManys yY4aCTHHKOB IMepBHYHBIX phIHKOB (International
Primary Market Association, London - IPMA) - co3smana B 1974 roay, u
o0bequHsAeT (PUHAHCOBBIX MOCPEAHUKOB, OCYIIECTBISIOMIMX CBOIO JESITEIbHOCTD
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Ha MEPBUYHBIX PbIHKaX akiui u oonuramuii. [esrensHocth UPMA TecHO cBsA3aHa

¢ neareiapbHOoCTRIO ISMA.

6. MexayHapojaHas opraHu3aiiis KoMuccuii mo nenHbiM Oymaram (IOSCO) -

co3nana B 1974 romy. Ota opraHuzaius, 4ieHaMU KOTOPOH CTaJId PEryJIsiTUBHbBIC

opranbl ()OHIOBBIX PBHIHKOB CTPaH-y4acTHHII. B Hadaie 90-X TOJO0B BBHIMOJHSJIA B

OCHOBHOM (hYHKIIMH WH(GOPMAITMOHHO-KOOPIMHAIMOHHOTO 1eHTpa. CeroaHs - 3To

BIIUSATENbHAS U aBTOPUTETHAS MEXKIyHApPOJHAS OpraHU3alus, KOOPAHMHHUPYIOIIAs

JEeSATETPHOCTh MHUPOBOTO PBIHKA KAIMUTAJIOB U 00BEIUHSCT KOMUCCHH 1O IEHHBIM

Oymaram Oomee 120 ctpan wmwupa. Ilta6-kBaptupa IOSCO Haxomutcs B

Momnpeaneane.

7. MexayaapoaHas denepanus GonnoBeix oupk (F1BV) - cozmana B 1961 rony

co 1mrab-kBaptupoir B [lapmwke. DTo MeXIyHapoJaHas caMOperyiIupyemas

opraHuzainusi, KOTOpas BBIMOJHSAET BaXHbIE (PYHKIUU IO KOOPAUHAIUMU U

pa3pabOTKU €IWHBIX CTAaCTaHJApTOB Ha pbIHKE IIeHHBIX Oymar. Dexepanus

U3BECTHA KaK d(PPEKTUBHBINA MOCPETHUK B TApMOHU3AUN (DOHIOBBIX PHIHKOB

Pa3HbBIX CTPaH.

8. ®opym eBporelickux komuccui 1o neHHsiM Oymaram (FESCO) - ocHoBaH B

nexkabpe 1997 roma cemMHagUaThIO E€BPONEMCKMMHU HAJA30PHBIMU  OpPraHAMH.

Unenamu FESCO sBnsitoTcst opraHbl HaJI30pa 3a PHIHKOM IIEHHBIX OyMar cTpaH-

wieHoB EC. Unensl FESCO 0043ytoTCsl cornacHo YcTaBy TECHO COTPYAHHMYATh U

pa3BUBaTh €AWHBIC PETYSITUBHBIC CTaHIAPTHI Haa30pa 3a (PUHAHCOBBIMH

pblHKaMH. [71aBHOM LENbI0 YKa3aHHOW OpraHA3aluu SBIIETCA YIy4IlICHUE
3aIIATHl HHBECTOPA, TTOBBIIICHUE IIEJIOCTHOCTH M TIPO3PAYHOCTH PHIHKOB KaIATAJIA.
OCHOBHBIMHU TIPUYMHAMH BBIX0J1a HAITMOHAIBHBIX IMUTCHTOB Ha 3apyOCKHBIC

PBIHKH SIBIISTFOTCSI:

- BO3MOKHOCTH TpPUBJIEYEHHUS OOJIbIIET0 O0BEMa CPEACTB, CpPEAHHN 00BEeM
onHoro 3aitma kosieonercs ot 100 go 300 mutn. mon. CIIA.

- PBIHOK €BpoOyMar mo3BOJISIET IPHUBJIEUb CPEJICTBA HA O0JIee JIUTETbHBIE CPOKH
(MUHUMAJBHBIM CPOK cocTaBisger 3 roma) Oe3 oOecrieueHus. Y CIOBUS
IPUBJICUCHUS CPEJICTB OMPEIEISIIOTCA KPEAUTHBIM PEUTHHIOM AIMUTEHTa. B
J000M Ccllydae TIPOIIEHT TI0 ©€BpO3aiiMaM 3HAYHMTENIbHO HIDKE CTaBKH
pedunancupoBanus B PO.

Tema 2: ®ongosBblii ppinok CIITA
[Inan nexuuu:

1. IlpodeccuonanbHbie MOCPETHUKN
2.Kommepueckue 6anku Ha poHaoBoM peike CIIIA
3.MHcTUTYIMOHANBHBIE HHBECTOPBI

1. Cpean ¢ounoBbix peiHKOB Mupa CIHIA 3anmmaroTr oco0oe MECTO B CHITY
CJIETYIOIUX TPUYNH:

- B PE3yJIbTaTe¢ 3HAYMUTEIBHBIX 00beMOB pbIHKa, Ha Ao CIIIA mpuxomurcs oT
TPETH JI0 TIOJIOBUHBI MHPOBOH KaITUTATU3AIIAH.
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- B CWJIy UCTOPUYECKUX ITPUYMH 3HAUEHUE PbIHKA LIEHHBIX OyMar 111 (UHAHCOBOM
CUCTEMBI U HallMOHaNbHOM 3KOHOMUKH CIIIA HamHOro BbIIIE, YEM B OOJIBIIMHCTBE
CTpaH MUpa.
-npeo0iajaomas 4YacTh MHHOBAIMW B  pa3padOTKE HOBBIX (PUHAHCOBBIX
WHCTPYMEHTOB W pa3BUTHM TEOPUHU YIpPaBICHUsS NOpTQeEneM LEeHHbIX Oymar
MPUHALJIEKUT aMEPUKAHLIAM.
- cucrema perynupoBanus (oumoBoro poiHka CIIA xapakrepusyercs Ooiee
BBICOKMM ypPOBHEM KECTKOCTH, OPraHM30BAaHHOCTH U IPPEKTUBHOCTH TIO
CPaBHEHUIO C JPYTUMU CTPAHAMH.
Ha ¢onnoBom peike CIIA ocHOBHBIMH TpO()eCCHOHATBHBIMU YYaCTHUKAMHU
BBICTYIAIOT OPOKEPCKO-TUIEPCKIE KOMIIaHHH.
Kpynneitmue 6poxkepcko-ounepckue KOMnanuu, Takue Kak:

e Merrill Lynch,

e Pierce,

e Fenner & Smith,

e Paine Webber Incorporated,

e Prudential-Bach Capital Funding,

KRS P S Eas AR ADE S Ko hirfiv HaGopoM yeuryr 1 GobIM

Kpymnnueitmme Opokepcko-Amiepckue KOMIaHUU SABISIOTCS MyOJIUYHBIMU
KOpHopauusMu (T.e. aKIMOHEPHBIMU OOILECTBAMH, 3HAYUTEJIbHAs YacTh AKIIMM
KOTOPBIX HaXOAUTCS y IIMPOKOT0 Kpyra MHBECTOPOB). BennunHa Kanutamu3zanuu
KOpIiopanuid TakoBa, YTO MO3BOJSIET OTHECTH MX K TPYIINE KPYMHEHIIUX aMepH-
KaHCKHX KOMITaHUH.

2. CIIA OGankoBcKasi cuCTeMa JOJTOe BpeMs pa3BUBAjiach MOJ[ BIUSHUEM
AHTJIMACKONW TPaJUIIUM, KOT/Ia OaHKU 3aHUMAJIUCh KJIACCUYECKUMH OaHKOBCKUMU
omnepanusMi 1O MPHUBICUYCHHUIO JIETIO3UTOB U KPEAUTOBAHUIO MPEANPUATHI U
HaceJeHus, B TO BpeMs Kak OMepalud C [EeHHbIMU OymaramMu Beld
CHeIMaIN3UpPOBAaHHBIE KOMIIAHUU IO IEHHBIM OymaramM, MoJ00HbIE aHTJIIMHCKUM
TOproBeiM OaHkam (merchant banks), wim Oupx’eBbIM OpOKEpCKUM (pupMam.
Onnako B Hayaine XX B. HIMPOKOE PACHpPOCTPAHEHUE TMOJIYyYHJIA MPaKTHKa
CO3JaHUsl OAHKOBCKUX X00UH208, B KOTOPHIE BXOJIUIIU YUPEKICHHUS, BBITOIHSIB-
mue (GyHKIMU WHBECTUIIMOHHBIX OaHKOB. Bo MHOTMX ciydasiX TpacTOBbIE OaHKU
Hayaju 3aHUMATHCS ONEPALMSIMU ¢ KOPIIOPATUBHBIMU IIEHHBIMU OymMaramu.

roJibl, MPEAIIECTBOBABIIME OUp)KeBOMYy Kpaxy 1929 r., MHorue
aMepUKaHCKME OaHKM HE TOJbKO HEMNOCPEACTBEHHO 3aHUMAIHNCh MOKYIKOMN-
npoJaxed I[eHHbIX Oymar uepe3 CO3JaHHblE MMM JIOYEpHHUE KOMITAHUH.
HeoOpruaitHO mMpoOKOro pa3Maxa JIOCTUTIIO KpEeIUTOBaHHWE OaHKaMU MHBECTOPOB
(HampsiMyt0 WK Ye-pe3 OPOKEpOB) JJIsl IOKYIKHU IEHHBIX OyMmar.

Hcnonp3oBaHne 3a€MHBIX CPEACTB WM IIEHHBIX OyMar Mpu COBEPIICHUH
CHeNIOK Ha (POHTOBOM phIHKE (B POCCHMCKHUX HOPMATHUBHBIX JIOKYMEHTaX 3a HUMHU
3aKpenmiIcs TEPMUH «Map)KUHAIbHAsT TOPTOBJS») CIIOCOOHO CEPhE3HO YCWIHTH
oOBaJI Ha PBHIHKE B CJIy4ae ero MajJeHus, YTO ¥ MPOU30IILIO B nepuos Benmkoii ae-
npeccun. Kpax Ha ()OHIOBOM pBIHKE MOBJIEK KPU3UC HEIJIaTeXeill B OaHKOBCKOMU
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CUCTEME, YTO SBWJIOCH OJHOW M3 MPUYMH MAacCOBBIX OAHKPOTCTB OAHKOB — IO
pa3HbIM 1aHHBIM OT 8 10 11 ThIC. 32 mepuon Benukon nenpeccuu.

AMEPUKAHCKHAE 3aKOHOJATENH MPULUIM K 3aKIOUYEHUIO0, YTO OJHOW U3
npuunH Benukonr npenpeccun 1929-1933 rr. cramo coBMmenieHue OaHKaMH
(OHTOBBIX M KIIMEHTCKUX OMEPALIUN.

B 1933 r. rony amepukanckuii Konrpecc npunsn 3akon o 6ankax 1933 r.,
n3BecTHRIN Kak 3akoH ['macca-Crurania (Glass-Steagall Act). B cooTBeTcTBHHE C
3aKOHOM KOMMEpYECKHe OaHKH HE MMENH MPaBa HU OCYLIECTBISATH MHBECTULIMH B
LEHHblE OyMaru KOpmopauuid, 3aHUMaTbCi AaHACPPAUTHHIOM, IPOBOJMTH
OpOKEPCKO-TMIIEPCKUE OTEpaIK ¢ TAKUMHU IIEHHBIMUA OyMarami.

Te OaHK{, KOTOpbIE paHbLIE AKTHUBHO YYacTBOBAJIM B TOPrOBJE IIEHHBIMH
Oymaramu, ObUTH 00sI3aHBI MPOBECTU peopraHu3anuio. Tak, W3BECTHBIM OaHKUP-
ckuii oM Moprana ObUT pasfeieH Ha JBE KOMIIAHUU: KOMMEpYECKUU OaHK
Morgan Guaranty u uHBeCTUIIMOHHBIM Morgan Stanley. bankoBckue mouepHue
KOMITaHUHU TI0 IIEHHBIM OyMaraM B TE€YE€HHE rojia ObLIN 3aKpbIThl WU MpOaaHbl. B
TO K€ BpEMs MHBECTUIIMOHHBIM OaHkaMm (OpoKepcKo-auiepckuM (prupmam) ObLIO
3aMpeleHO MPUHUMATD JEMO3UThI U BECTH TEKYIIIUE CYETA KIMEHTOB.

Ha nporsoxkennn  Heckonpkux — aecarwinetud B CIIA  nenamuce
HEOJHOKPATHBIE  TOMNBITKM  OTMEHHTh  3akoH Imacca-Cruramna.  OHu
akTUBU3UpPOBaIUCh B 1980-e rons! mpu agmuuaucTpanuu P. Peiirana.

Cnymanuss B KOHIpecce NPOUCXOAWiIM Ha mporsukeHun 1997-1999 rr. m
3aBEPLIMJIMCH MPUHATHEM 3aKOHA 0 (pUHAHCOBOM MOJACPHHM3ALUM, UJIH 3aAKOHA
I'ppmma-JInya-baaiiau. 3akon Bctynun B crity B mapte 2000 r.

banku ¢ 2000 r. moxy4uiau npaBo co3oasams 004epHUue Cmpaxoevle Kom-

nAHUU U KOMRAHUUW NO UeHHbIM Oymazam. JIONyCKaeTcs CO3/aHHUE TaK
Ha3bIBae-

MBIX (PUHAHCOBBIX XOJIIUHTOBBIX Kommanui (financial holding companies),
KOTO-pbl€ MOTYT 3aHHMAaThCs BCeMH (PUHAHCOBBIMU omnepanusiMu. OUHAHCOBBIC
XOJIIMH-TOBBIE KOMITAHUH JIOJIKHBI 0071a1aTh OOJBITUM COOCTBEHHBIM KaIlUTaJIOM,
JOCTa-TOYHOCTh KoToporo omnpexaensercs IlpaBnmennem @OPC. Ilpu stom
HEOOXOAMMO  MOAYEPKHYTh, UYTO  MO-MPEKHEMY  KOMMEpYECKH  OaHK
HETMOCPEJICTBEHHO HE MO-)X€T 3aHMMAaThCsl OlepalusiMd C KOPHOPATHBHBIMU
Oymaramu, KaKk OpOKepCKO-AUIepCcKas KOMIAHUSI.

Takum o0Opa3om, aMepUKaHCKHE KOMMEpUeCcKue OaHKu, Mo CyTH Jeja, mpe-
BpaIlalOTCs B YHUBEpCaJbHble (PUHAHCOBBIE KOMIUIEKChI. KpynHeWmui u3 Hux —
¢unancosas rpynna CITIGROUP, 3anumaBmias 1mo BeIuYrHEe aKTUBOB B MEPBOM
nojoBuHe 2000-X TOJI0B BTOPOE MECTO B MUpE (IIepBOE MO PHIHOYHOW CTOMMOCTH
Y BEJIMYMHE KaIlUTAaJIa).

KpoMme Toro, y nByx W3 NSATH KPYIMHEUIINX aMEPUKAHCKUX KOMMEPUYECKUX
0aHKOB MPUMEPHO MOJIOBMHA BCEX JOXOJOB Ha pyOeke BEKOB MPUXOIWIACh Ha
omepanuy, aHaJOTUYHBIC ONEpalysiM WHBECTUIIMOHHBIX OaHKOB, a JUIsl BCEX
0ankoB »Ta mudpa cocraisa mpumepHo 40%.

Cnegyer OTMETUTH, 4YTO 3alpeT HA OMEpalMd C IIEHHBIMA Oymaramu
HUKOI/Ia HE Kacajcs TOoCyJapCTBEHHBIX IIeHHbIXx Oymar. Ha 53ToM pbiHKe
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aMepuKaHCKue OaHKU BCET/ia BHICTYNAIM BEAYIIUMU HHBECTOPAMH U JTUJIEPAMH.

3. OOmas ayg Bcex CTpaH MHUpa TEHJEHUHUS — CHUKEHUE JOJIM YaCTHBIX
MHBECTOPOB KaK BIIAJIEBIEB IEHHBIX OyMar W MOBBIIMICHUE JOJIA IOPUTUYECKUX
mun. Begyinyro poib Ha aMepUKaHCKOM (DOHIOBOM PBIHKE UTPAIOT NMEHCUOHHBIC
(GOHIIBI, KOMIIAHWM CTPAXOBaHHsS >KU3HH, WMHBECTHIIMOHHBIE KOMIIAHUU U
JOBEPUTEIb-HBIE JIeNapTaMeHThl 0aHKOB. JTa rpynna nonxy4ywia B CILIA Ha3zBaHue
MHCTHUTY-IIMOHAJIBHBIX MHBECTOPOB (institutional investors).

Ha MHCTUTYLHOHANBHBIX WHBECTOPOB MPUXOJMUTCS CBBIIIE MOJOBHHBI BCEX
aMEpUKAHCKUX LIEHHBIX OyMar, HaXoJsAIMXCA B OOpalleHuH, M0 CTOMMOCTH (a 3a
BBIYETOM Oymar, MpuHaAJIeKAIMX HHOCTPAHHBIM HHBECTOpaM, - bosiee 60%).

Kpynneiimei rpynnoii HHCTUTYLMOHAIbHBIX HHBECTOPOB B CLIIA sBistoTcs
neHcuoHHble POHObL.

[lencuonubie (HOHABI NETATCA HA YaACHIHbIE U 20cyoapcmeeHnHble (TOCIe]l-
HUE MpHUHAJIEKAT (pelepalbHOMY IMPABUTENbCTBY, NMPABUTENbCTBAM IITATOB U
MECTHBIX OpPraHOB BJIACTHM M XPAHAT [EHCUOHHBIE PE3EPBBI I'OCYAAPCTBEHHBIX
CITY’KaIlIHX).

[TpumepHo 80% TEHCHOHHBIX PE3EPBOB YACTHBIX IEHCUOHHBIX (POHAOB
MIOMEIIIEHO B IIeHHbIC OyMaru, B T. 4. okojio 40% 6 akuuu, 6onee 20% B akuuu
B3aUMHBIX (DOHIOB, NPUOINUTETBHO 8% B KOPIIOPATUBHBIE OOJIHUTaALIUN.

Cpean cmpaxoevix Komnanuili BEAYLIYIO pOJIb B Ka4€CTBE HMHBECTOPOB
UTPAIOT KOMIIAHUU CTPAaXOBaHMs KU3HU. boJiblasi 4acTh UX CTPAaXOBBIX PE3EPBOB
MOMeEIleHa B Kopnopamueuvle ooauzauuu (42%), Ha BTOPOM MECTE€ — aKIUU
(26%), nons kasHaveiickux oOs3aTenbCcTB - HE Oosee 2%, Oymar (denepanbHbIX
areHTCcTB - 9% .

Hneecmuyuonnvle komnanuu (investment companies) NpeBpaTUINCH B
CIIA Bo BTOpYIO mOCJE€ MEHCHOHHBIX (DOHIOB TPYIIy MHBECTOPOB B LIEHHBIE
Oymaru. MHBECTULMOHHBbIE KOMIAHUM CO3JAIOTCA HCKIIOYUTENBHO C LENbIO
MHBECTHUPOBAaHUS B IIEHHbIE OyMaru, HEJIBWKUMOCTb, BamtoTy. CpencrtBa nams
MHBECTUPOBAHUS MOOMIM3YIOTCS IyTEM BBITYCKa COOCTBEHHBIX LIEHHBIX OyMmar,
pacupoCTpaHsEMbIX MPEUMYILIECTBEHHO CpPEAU ILIMPOKUX CIIOEB HACEICHUS.
[loxkynasi axkuuMi0 WHBECTULIMOHHON KOMITAHMM, MEJIKAWA HMHBECTOp Kak Obl
MpUOOpETAET JOJI0 B JUBEPCUPUIIMPOBAHHOM MOpPTdheEe caMbIX Pa3HOOOpPa3HbIX
(MHAHCOBBIX  AaKTUBOB, MPEUMYIIECTBEHHO ILeHHbIX Oymar. CocTaBHUTH
CaMOCTOSTENIbHO AUBEPCU(ULIUPO-BAaHHBINA MOPTHETb MEIKUA UHBECTOP HE MOXKET
KaK B CHJIy OTCYTCTBHSI HEOOXO-IUMOT0 0Obe€Ma CBOOOJHBIX PECYpCOB, TaKk U B
CBS3U C TEM, YTO BBIOOP LIEHHBIX OyMar W yrnpaBlieHHE UX NOpTdesieM - CI0KHbBIN
BUJl JIEATEILHOCTH, TpeOyromuid mpodeccuoHaIbHBIX 3HAHWW W HaBBHIKOB. B
JAHHOM  Clly4ya€  MHBECTOp, IO  CyTH, JIOBEpAE€T CBOM  CpEACTBa
po(hecCHOHATLHOMY YIIPaBJISIIOIIEMY.

Cpenu HECKOJbKHX BHUJOB HWHBECTHIIMOHHBIX KOMIIaHMH HaumbOojee
pacupoCTpaHEHbl TaK HA3bIBAEMbIE ynpasieHueckue Komnanuu (management
companies). YmpaBieHUYecKass KOMIIAHHUS, B CBOIO O4Yepelb, MOXKET ObITb
ougepcupuuuposanHoil u HeougepCuPuUUUPOBaHHOIl.

Craryc auBepcuUIIPOBAHHOM KOMITaHUU npeanoiaraet
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uHBeCcTUpOBaHUE 75% akKkTUBOB TakMM O00pa3oM, 4YTOOBl Ha JIOJIO OJIHOTO
AMUTEHTa NPUXOAWIOCH He Oojee 5% akTUBOB M YTOOBI KOMIIAHUU HE
npuHaanexano 6omuee 10% roiocyro-mmx akiui 0JJHOTO SMUTEHTA.

JlesiTeIbHOCTh MHBECTUIIMOHHBIX KOMITAHUM peryiaupyercs 3aKkoHOM 00
WH-BECTUIMOHHBIX  KommaHusix 1940 r. 3akoH  mOpemycMaTrpuBaeT
MHUHUMAJbHBIA pa3-Mep AakTUBOB JUisi OOOMX THUIIOB HMHBECTUIIMOHHBIX
koMranuid, cocrasisromuii 100000 oy, OpH 3TOM OTKPBITHIE KOMIIAHUU
MMEIOT TMPaBO BBITYCKATh TOJBKO OOBIKHOBEHHBIE AKIIMU, 3aKPBIThIC — TaK¥Ke
MIPUBWICTUPOBAHHBIC aKIIUU U OOJIUTA-1IUH.

OTKpBITbIE WHBECTUIIMOHHBIE KOMIAHUMU MOCTOSIHHO BBITYCKAaIOT CBOU
aKIMU, KOTOpbIE OOS3YIOTCS BBIKYNATh Y CBOMX aKIMOHEPOB IO TMEPBOMY
TpeOOBAHMUIO UCXOJSI U3 YUCTOM CTOMMOCTH aKTHUBOB, MPUXOSIIUXCS HA OJIHY
akuuio. Takue akIuu MOTYT OBITh KYIUJIEHBI TOJIBKO Y KOMITAHUH U TIPOJAHBI il
€. 3aKpbIThle WHBECTUIIMOHHBIE KOMIIAHMM BBITYCKAIOT AKIUU TaKUM XKE
nyTeM, Kak W OOJIBIIMHCTBO KOpHOpalui, T. €. SMHUCCHS HOCHUT Pa30OBbIN
xapaktep. Komnanusi He 00si3aHa BBIKYIIaThb COOCTBEHHBIE aKIIMU, KOTOPHIC
oOparniaroTcsi Ha OMp>KEeBOM (ITPEUMYIIIECTBEHHO) U BHEOUP>KEBOM PHIHKAX.

NHCTUTYT NHBECTUIIMOHHBIX KOMITAHUH BBIJIEIAET 33 TUIIa KOMITAHUH B 3a-

BUCUMOCTH OT UX MOPT(HEIeH.

Haubonbmee pacnpoctpanenne B CHIA monyuwin e3aumusie ¢hponowi,
OHH a0COJIIOTHO IOMUHUPYIOT U TIO KOJIMYECTBY, U MO BEJIMUYMHE aKTUBOB, XOTS
B HEKOTOPBIX 00JIACTAX MPE00JIaIatoT 3aKPhIThIe MHBECTUIIMOHHBIE KOMIIAaHUHU

B3aumnbie GoHABI CTpEMATCS MOAJEPKUBATH CTOMMOCTh OJIHOW aKIMU Ha
ypoBHe 1 nomt. Jloxon mHBECTOpa oOpa3yeTrcs 3a cUeT AUBUJICHAHBIX BhIILIAT. J[0-
XOJTHOCTh OOBIYHO OKAa3bIBAETCSI HEMHOTO BBIIIE, YeM MPUOBUIBHOCTh OAaHKOBCKHUX
BKJIAJIOB. A PEKUM HHBECTUIIMH B aKIHMH ATUX (OHAOB (BbICOUANIIAs JTUKBU]-
HOCTh M HAJIG)KHOCThH) TAKOB, YTO IPEBpaIllaeT UX B aJbTEPHATHUBY cOeperarelib-
HBIM BKJIaJJaM B KOMMeEpYeCKux OaHkax. FIMEHHO 3THUM OOBSCHSAETCS yCIeX TO-
JTOOHBIX YUPEKICHHM, OBICTPO 3aBOCBABIINX 3HAYUTEIBHYIO JIOJIIO PhIHKA KPATKO-
CPOYHBIX COEPEKEHUHN.

C 1972 r. Ha aMEpUKAaHCKOM pBIHKE TOSBUJIUCH 63aUMHbIE (POHObL
oenexcrnozo peinka (money market mutual funds) — OTKpBITBIE HHBECTUITMOHHBIC
KOMIAHWK, BKJIAJBIBAIONIUME CpPEJACTBA B  KPAaTKOCPOYHBbIE  (DMHAHCOBBIC
MHCTPYMEHTBI: Ka-3HaA4eHCKHE BEKCeNsd, KOMMEpYecKue Oymaru, Jerno3UTHBIC
cepTu(dUKaAThl CO CPO-KOM A0 ToramieHusi meHee 90 nHeil. 3a mpouieanme rojsl
B3aUMHbIC (POHBI JI€-HEKHOTO PhIHKA MPEBPATUIUCH BO BTOPYIO MO 3HAYUMOCTH
TpyNIy MHBECTUIIMOH-HBIX KOMIAHHUM Tociie (POHIOB, MHBECTHPYIONTUX CPE/ICTBA
B aKIIHH

NuBectopel  mpHOOpETarOT  aKIMM  B3aWUMHBIX  (QOHIOB  JIHOO
HETMOCPEJICTBEHHO Y  YOPABISIIONIErO, JUOO depe3 OpOKepCKO-AMIEPCKYIO
KOMITaHHIO, 0aHK, CTPa-XOBYIO KOMIIAHUIO WJIM Y HE3aBUCUMOTO arcHTa.
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Jloxoapl B3auMHBIX (OHAOB OOpa3yroTCs 3a CYET pOCTa KypCOBOM
CTOMMOCTA M JUBUJEHJOB/MIPOLIEHTOB, 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).

CymiecTBy1oT Takxke peruoHanbHble Gouabl: 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 CIJA cyliecTBYIOT TaKXe TaK Ha3bIBAEMbIC HAEGble UHEECMULU-
oHHble mpacmot (Unit investment trusts) u oupaceswvie ponowt (exchange-
tradedfunds - ETFs).

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

1.B ¢unancoBom cexrope BenmnkoOputanuu (6aHKOBCKOE, CTPaxoBOE €0,
noptdenbHOe ympaBlieHWE, TOPTOBJS IEHHBIMH OyMaraMd W JepUBATUBAMH,
BEHUypHOE (hMHaHCUpOBaHUE) mpousBoautTcs npumepHo 5% BBII cTpanbl, B Hem
3aasTO O60onee 1 mutH. wenmoBek. Emie 3-4% mpou3BOAMTCS B CMEKHBIX OTPACTSX.
DUHAHCOBBIE YUYpEXKICHUS, pacnoiokeHHble B JIoHIOHE (B MEpPBYIO oOudepelb
0aHku), o JaHHBIM baHka MEXIyHapOIHBIX PACUYETOB, COBEPINAIOT TPETh BCEX
BaJIIOTHBIX Omeparuii B Mupe (o ctouMocTH) - 6o1ee 500 mipa. moii. B aeHb. Ha
noyi10 (PMHAHCOBBIX yupexaeHu, 0asupyrommuxcs B Jlonmone, nmpuxoautcs 60%
NEPBUYHOrO pbIHKa eBpoodsuranuii u 10 70% BropuuHoro. B JlonnoHe HaxoasT-
csl ToJIOBHBIE 0(UCHI 5 13 10 BeIyMX MEXAYHAPOIHBIX IOPUANIECKUX DUPM.

HemnocpencTBeHHO TOPToBIIeH IEHHBIMH OymMaramMu 3aHMMArOTCSI B TIEPBYIO
o4epeab CIEUaIN3uPOBAHHBIE OPOKEPCKo-Ouiepckue pupmol (Komnanuu no
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uennvim oymazam) (broker-dealers, stockbrokers). O6 oOmiem komuecTBe
110100-

HBIX (UPM MOXHO CYAWTHb IO JaHHBIM JIMIEH3UH, TPEIOCTaBICHHBIX
Opurtanckum peryisitopoM FSA (authorised by FSA). bonee 1450 ¢upm 3aHsThI
TOPTOBJICH WJIM KOHCYJIHTHPOBAHWEM B OOJACTH IIEHHBIX OyMar W JIe€pUBATHBOB.
[TpumMepHO MOJI0-BUHA U3 HUX MPUHAJICKHAT aHTIUHCKOMY KamuTary. DTH (GUPMBI
HEPEAKO SBISI-FOTCSA JIOYCPHUMH KOMIAHUSAMHU aHTJIUHACKUX W HWHOCTPAHHBIX
0aHKOB, XOTS MHOTO CPEIM HUX ¥ CAMOCTOSTEIHLHBIX KOMITAHHUH.

2.Pony banka AHIIMM Ha pPBIHKE LEHHBIX Oymar TpaJulMOHHO OblIa
CBA3aHA B TIEPBYI0 OYEepelb C pEryJupoBaHHEM U KOHTPOJEM pBIHKA
rocyJapCTBEeHHBIX OONMrauuii (C HeJaBHETO BpEMEHHU 3Ta (PYHKIUS MepeaaHa
MunuctepcTtBy  ¢uHaHCOB). baHK  JHIICH3UpPOBAI  MapKET-MAIUKEPOB  TIO
roCyJIapCTBEHHBIM LIEHHBIM Oyma-raM M CIEU 3a COOII0JICHUEM UMH TpeOyeMoit
CTPYKTYpbl aKTUBOB U MACCUBOB.

Opgnako baHK cOXpaHWI CBOIO POJIb KPYNHEWIIErO0 Yy4YacTHUKA
BTOPUYHOTO PBhIHKA TOCYJApPCTBEHHBIX LIEHHBIX OyMar, MOCKOJBbKY OIlepaluud Ha
OTKPBITOM PBIHKE SIBJISIOTCS OJIHUM M3 BAXKHEHIIMX HMHCTPYMEHTOB JI€HEKHO-
KPEIUTHOW TOJUTUKHA. DaHKOBCKHE YUpPEKICHHUS BKIIOYAOT KOMMEpPUYECKHUE
(commercial (trading) Banks) u wuHBecTUIMOHHBIE OaHkHM (investment banks).
baHKOBCKHMI CEKTOP OTIMYAETCS BBICOKOW KOHUEHTpanuen. Ha yersipe Benymux
6anka nmpuxoautcs okojo 40% Bcex 6GaHKOBCKMX akTUBOB (uiu 80% aKkTUBOB HC-
KITIOUMTEIIFHO aHTIMHCKUX OaHKoOB). B HacTosiiee BpemMsi MHOTHE KOMMEpPYECKHE
Oanku BenukoOputaHuu BXOIAT B (PUHAHCOBBIE TPYMIBI, B COCTABE KOTOPBIX
UMEIOTCSI M CHEIUAIM3UPOBAHHBIE HMHBECTUIIMOHHBIE Oanku. [Ipm sTOM OHHU
3apEeTUCTPUPOBAHBI KaK OTACIbHbIE OaHKW. OHM MOTYT 3aHMUMAaThCS HE TOJBKO
aHJIEPPANTUHIOM U YyCIyraMM IO CJIUSHUSIM U TOIJIOIIEHUsIM (BOIpOcaMu
KOPIOPAaTUBHBIX (PUHAHCOB), HO U OPOKEPCKUM OOCITYKMBAHUEM KIMEHTOB. TeMm
HE MEHEe H3Ta orepauus B IIEJOM oOcTaeTcs (yHKIHMEH Chenuanau3upoBaHHBIX
OpokepcKo-AMIepCcKux (Opokepckux) pupM (KOMITaHUM MO IIEHHBIM OyMaram).

3. Cmpoumenvuvie oouwgecmea (Building  societies). D10 Tak
Ha3bIBAEMbIC «B3aUMHBIC)» WHCTUTYTHI, MPUHAICKANUE KOJJICKTUBHO HX
BKJIQJIUMKaAM U ccy-aononydarensiMm. Hapsiny ¢ po3HUYHBIMU JIETIO3UTHO-CCYTHBIMU
omepalusMi  OHM  CHEUHUAIM3UPYIOTCA  HA  JOJTOCPOYHOM  KWJIMIIHOM
KPEAUTOBAHUH TI0]T 3aJI0T HE-ABUKUMOCTH - OOBIUYHO KHJIOTO JIOMA UM KBapTUPHI.
Hekotopsie KpymHBIE CTPOUTEIBHBIC OOIIECTBA MPEIOCTABISIOT TOJHBINA Ha0Op
O0ankoBckux ycuyr. Co-TIacHO JaHHBIM ACCOLMAIMA CTPOUTEITHHBIX OOIIECTB
(Building Societies Associ-ation), B BenukoOputanuu npuMepHo 15 MIIH. deoBek
UMEIOT cOeperareyibHble cueTa B CTPOUTENIBHBIX 00IIecTBax (mpumepHo 21 MuIH.
c4yeToB) M Oojee 2,5 MJIH. YEJIOBEK MPUOOPETAIOT KUJIhE C MOMOIIbI KPEIUTOB
CTPOUTENHHBIX OOIIECTB.

Jlpyscecmeennwvie oouecmea (Friendly societies) TpaJUIIMOHHO SIBJISITUCH
HEUHKOPIIOPUPOBAHHBIMU OOIIIECTBAMU WHIWBUAYYMOB, MPEIOCTABISBIINX CBOUM
YyjieHaM OTrpaHWYEHHBbIH HAaOOp (PMHAHCOBBIX M CTPAXOBBIX YCIYT, HaMpUMEp, IO-
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MOIIIb B ciiydae 00JIe3HU WK MOTEpU pabOThI.

OcHOBHBIE BH-/Ibl MHBECTUIMOHHBIX (hOHAOB BenukoOpuTanuu - ronum-
mpacmot (unit trusts) u uneecmuyuonnvle mpacmot (investment trusts). B 1990-e
roJibl TOSIBUJIUCh UHBECMUYUOHHblE KOMNaHuu omixpvimoco muna (open-ended
investment companies). Ilocmemaue OBLIM  CO3MaHBI I TPUBJICUYCHUS
WHOCTpaHHBIX (MpeXJIe BCEr0 AaMEpPUKAHCKHX) HWHBECTOPOB, HJS KOTOPBIX
IOpUINYECKass KOHCTPYKIMSI WHBECTHUIIMOHHOW KOMITAHUUM OTKPBITOTO THIA
(B3ammHOTO (hoHIA) OOJIEE MPUBBIYHA.

BenukoOputanus (a gaxkrnyecku JIOHIOH) - BeyIIHMil €BpONEUCKUI LIEHTP
YIPABJICHUS] aKTUBAMHU X€0HC-OHO08.

Tema 4: @onnoBblid ppiHOK Kutas
[Inan aekumu:
1. Opranuzanus pelHKa B 0011ast XapaKTepUCTHKA.
2. duHaHCOBBIE HHCTPYMEHTHI
3.0OCHOBHBIE HHCTUTYTHI — CyOBEKThI PhIHKA

1. UccnenoBanue poiHKa IeHHBIX Oymar Kwutas mpejacraBiser Hemambli
Hay4YHBII MHTEpEC B CHIIy Cj1abOW WM3YyYEHHOCTH 3TOM TeMmbl B Poccuu, XOTs B
Hay4YHOM MHUpE 3apyOeKHbIX CTpaH K HEMY JIaBHO MPOSIBISAIOT OOJIBIION HHTEpEC.

KHP, xak u B Poccun, 10 Hayana SKOHOMUYECKHUX NPEOOpa30BaHUN PBIHKU
LEHHbIX OyMar (akTHYEeCKH OTCYTCTBOBaJIM. TakuM oOpa3oM, € HayajioM
PBIHOYHBIX pedopMm mepen o0euMM CTpaHaMu BCTajla 3ajJada  CO3/IaHusd
HallMOHAJIBHBIX PHIHKOB IIEHHBIX OyMmar. B Kurae nmoctpoenue GhoHIOBOTO phIHKA
MOCTOSIHHO HAaXOJWJIOCh MOJ MPUCTAIBHBIM TOCYJapCTBEHHBIM KOHTPOJIEM, B TO
BpeMsi Kak B Poccuu 0OCHOBBI pbIHKA ObUIH 3aJI05KEHBI BO MHOTOM CTHUXHITHO.

[Io HEKOTOpHIM JaHHBIM, TOPTOBJS IIEHHBIMH OyMaramMu Ha TEPPUTOPHUH
Kutas 3apomunace B Illanxae B koHue 60-x romoB XIX Beka. Heckonbko
MHOCTPAHHBIX KOMITAHUN OPraHU30BAIIM TOPTOBII0 WHOCTPAHHBIMU AKUUAMHU U
obmuranusmu. B 1891 1. B Illanxae yxe Obula co3maHa IepBas acCOIMAIUs
opokepoB. B 1904 r. Obu1 npuHAT NepBbIA 3aKOH O IEHHBIX Oymarax. B 1918 r.
ocHoBaHa IlexuHckas ¢onpoBas Oupxa. B 1920 r. orkpeuiace Illanxaiickas
dbonmoBas u TOBapHas Oupxka, a B 1921 r. — Illanxalickas Xyalanrckas
(Huashang) d¢onnoBas Oupxka. B 1946 1. Ha 0a3e mnoclenHed BO3HUKIIA
[Tanxaiickast ¢doumoBas Oupska. OJHAKO B CBS3M C arpapHbIM XapakTepoM
SKOHOMHMKHA KwuTas akiuMoHEpHbIE KOMIAHWU Wrpadd Majlo3aMETHYIO pOJb.
COOTBETCTBEHHO M POJib OuUpx Obuta HesHauuTenbHOW. B 1949 r. Illanxaiickas
dbongoBas Oupxka mpekparwia padoty. Ilocne obpasoBanuss KHP  Obutn
oOpazoBansbl n1Be oupxku — [lekunckas B 1949 r. u Tsabiunbckas (1. TAHBI3UHD)
B 1950 r., HA KOTOPBHIX BEJACh TOPTOBJIS TOCYIAapCTBEHHbIMU oOymrarusmu. O6e
Oup>ku ObUTH 3aKphITHI B 1952 T. Kak HEHTPHI CHEKYJSIUUA, HECOBMECTHUMBIC C
COLMAINCTUYECKON CUCTEMOM XO3SIMCTBA .

PIIb Kurtas nawan Bo3poxaeHue B Hadaie 1980-x romoB. CmepBa craiu
BBINTYCKAThCA TOCOONMTraniy, 3areM MosBWIKMCh akmuu. B 1990 1. Obuia
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obpazoana Illanxaiickas QonmoBas Oupxka, B 1991r. — IIPHBWKIHbCKAS
dongoBas Oupxka (r. L>HBWKIHB), KOTOpBIE CHOPMHUPOBAIU IBYXOUPKEBYIO
cucremy (ponmoBoro peinka KHP.

Uto kacaetcst 0o0IIEro COBPEMEHHOTo cocTosiHusl QoHmoBoro peinka KHP,
OH JIOCTUT PEKOPJIHOMN i ceOsl pplHOYHOM KanmuTaliu3aluu 4,5 TpiH. ITOJUL., YTO
MOCTaBUJIO €r0 B OAMH pPsii ¢ (poHAOBBIMHU phiHKamu SAmonuu (4,3 TpiH. 10I1.),
Benukobputanun (3,8 Tpnu. momn.), [lanbeBpomeiickoit (ougoBON Oupkein
«EBponexct» (4,2 TpaH. gomi.). Heobxonumo comnoctaButh 3Hauenue PLIb Kuras
B SKOHOMHKE C OaHKOBCKMM KpEIUTOBAHMEM, a TAKXKE BBISIBUTH €r0 pPOJb B
dbopMHpOBaHNY OCHOBHBIX (JOHIIOB HAPOAHOTO XO03siicTBa. Tak, B 1994-2007 r.r.
COBOKYIIHBIA 00BbeM MpuBiieueHUst cpeactB Ha PIIb B OTHOLIEHWHM K BBIJAHHBIM
O0ankoBckuM kpenutam coctaBui: PLb B uenom — 73,3%; B T.4. 1O BHYTPEHHEMY
PBIHKY akuuii - 8,2%; BHYTpeHHEeMYy U 3apyOexHOMY pbiHKaM akuuid — 11,6%;
PBIHKY TocoOnuranuil (ka3Haueiickue u puHaHcoBble oonuranuu) — 55,6%; peIHKY
KOPHOpaTUBHBIX oOnuramuii — 6,1%. PaccmaTpuBasi npuBiedeHUs CPEACTB B
otaenbHo B3aToM 2007 1., cooTHOomeHus cienyromue: PIb B uenom — 131,6%, B
T.4. BHYTpEeHHUW pPBIHOK akuuid — 20,5%; BHYTpeHHUN U 3apyOCKHBIM PHIHKU
akumii — 23,2%; pbiHOK rocoOmurauuii — 94,2%; pBIHOK KOPIOPATHUBHBIX
oOymranuii — 14,2%.

AHaJIN3 NPUBEJEHHBIX JAHHBIX MPUBOJUT K BBIBOAY O COIMNOCTAaBUMOCTH
poiu PIIb u OaHkoBcKOro KpeauToBaHus, npubiedeHus Ha PLIb mpesbicwiu
00bEM  BBIJIaHHBIX  KPEAUTOB. JOMUHUPYIOIIMM  CETMEHTOM  SIBIISIFOTCS
rocooMranuu.

KHP npencraBisier co00il €TMHCTBEHHBIN MPELEIeHT, B KOTOPOM BEChMa
3HAUUTETBHBIN 110 00beMy (POHIIOBBIN PHIHOK PAa3BUJICA B paMKaX roCy/apcTBa C
MHOTOYKJIaTHOU PBIHOYHO OPUEHTUPOBAHHOU SKOHOMUKOMN v
MOHOIIOJIM3UPOBAHHON TMONMUTHYECKOW cdepoil (B KuTaiickoil oduimanbHoN
TEPMHUHOJIOTHH - «COLUAIIU3M C KUTANUCKOMN crieru(UKoin», TPOSBIISIONINIICS B TOM,
YTO y BJIACTH MPOJOHKAET HAXOAUTHCS KOMMYHUCTHUYECKAsl MapTUsl U KIIOUEBBIE
OPEANpPUATUS TPUHALIEKAT TOCYJAPCTBY, OJHAKO B SKOHOMHUKE MPUCYTCTBYET
3HAUUTEIBHBII CEKTOpP YaCTHOM COOCTBEHHOCTHM Ha CpEICTBA MPOM3BOJICTBA,
JNEUCTBYIOT MPUHIUIIBI PHIHOYHOM SKOHOMHKH, IIEHOOOpa30BaHHE B OCHOBHOM
MIPOUCXOJIUT HA OCHOBE PHIHOYHOM KOHKYPEHIIUH.

Cmpyxkmypa coocmeennocmu PI[B Kumas xapaxmepusyemcsi KpynHbiMu
nakemamu, B 3HAYUTEIBHOM Mepe HCKIIOUYEHHBIMH M3 PBIHOYHOIO 000poTa,
OTHOCHUTEIILHO HM3KHM ypOBHEM cBoOozaHOro obOparienus akiuii (free float). Kak
MPaBUJIO, B CTPaHaX C TaKUM TUIIOM pPbIHKA aKIWil B HAIMOHAIbHON 3KOHOMUKE
npeobiiaaer A0JaroBoe (DMHAHCHPOBAHUE XO35HCTBa (BKIIOYArONiee OaHKOBCKHE
KpeouThl W  o0Juranuu), TaK KaKk KOHTPOJHMPYIOIIUE aKIMOHEPhl HE
3aMHTEPECOBAHBI B MPOJIAXKE aKIUH, BEAYIIEH K pPa3BOJHEHUIO UX COOCTBEHHOCTH,
1 IpuOeTraroT B OCHOBHOM K JIOJITOBOMY (DMHAHCHUPOBAHUIO.

Jlnst  coxpaHeHUs KOHTPOJS HaJ TOCYJAapCTBEHHOM COOCTBEHHOCTHIO,
MPEJOTBPAIIECHUS HEKOHTPOJIUPYEMOTrO MEPETEKaHHUsI aKTUBOB K YAaCTHBIM (B TOM
Yyucjae WHOCTpaHHbIM) mHBecTopaMm, B KHP ObuIO BBIZIEIEHO HECKOJIBKO THIIOB
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aKUWi, MpeIHa3HAuYEHHBIX [UIsl OOpallleHHs Ha pa3jM4YHbIX CETMEHTaX pbhIHKA U
pacCUMTaHHBIX Ha pa3HbIe KaTeropuu mHBecTopoB. lIpu 3TOoM Brutots mo 2005 r.
IBE€ TpeTH OOWIEr0o  KOJIMYECTBAa  AaKIUM  MOJHOCTbIO WM  YaCTUYHO
rOCy/1apCTBEHHBIX KOMITAHUN OBLIM 3alPELIEHBI JJI11 OTKPBITON MTPOJAXH Ha PHIHKE
M OCTaBaJUCh B COOCTBEHHOCTHM KHTAMCKOTO MpPaBUTEIbCTBA, MHUHHUCTEPCTB U
BEJIOMCTB, TOCYAApPCTBEHHBIX OPTraHU3aLUN.

B KayecTBe oHOTO U3 (paxtopoB pazsutus PLIb Heobxoammo
OIIPENIeIUTh POJIb JIOJITOBOTO (pUHAHCHpOBaHUS (OLEHMBAEMOIO IO O00BEMY
BHYTpeHHero kpeauta) B punancosoii cucteme KHP u cootHomenue ero o6emMoB
Cc 00beMOM phIHKa akiuil. BHyTpeHHUIl KpeauT mpenctaBisieT co0oil oOmuit
00BEM 33aEMHBIX CPEICTB, MPEACTABISEMBIX PE3UJECHTAMU I HCIOJIb30BAaHUS
BHYTpU CTpaHbl, U COCTOMT H3 COBOKYNHOCTH OaHKOBCKMX KpEIMTOB,
3aJI0JKEHHOCTH 10 JA0JITOBBIM LIEHHBIM OymMaraM U MpoYrM BHUJaM 33J0>KEHHOCTH
rOCy/IlapCTBEHHBIX OPraHOB U BCEX OSKOHOMHMUYECKHUX CyObeKTOB. Jloirosoe
¢unancupoBanue B Kutae Ha mpOTSIKEHMM BCErO0 paccMaTpUBAaEMOro Iepuojia
3HAYUTENIbHO NpPEBATMPYeT HaJ (PUHAHCUPOBAHHEM IMOCPEICTBOM pPbIHKA aKIIHM,
4TO 00YCJIOBIMBAET JOJTOBOM XapakTep (pruHaHCOBOrO prIHKa cTpaHbl. [lokazaTens
OTHOLIEHUS! BHYTPEHHEro KpeauTa K oObeMYy PBIHOYHOW KalWTalW3alWy pPhIHKA
akuy 1t Krurast Ha TOpsIIOK BBIIIE, YEM JUIS OCTAJIbHBIX CTPaH

BRIC.

Ananuz e6o30eticmeusi  (PYHOAMEHMAIbHLIX — (DAKMOPO8, NPOU3BEOCHHbLU
gvllile, N0O380J5lem 0amb O0WYI0 XAPAKMeEPUCMuUKy Mooeiu GOoHO08020 pPbIHKA
KHP.

PaccMoTpeHre NOJMTUYECKONM CHUCTEMBI MO3BOJSET CHENaTh BBIBOJI 00
yHukanbHocTH Mozenu PLIb Kwuras BcnemctBue toro, ytro KHP mpencrasisier
co0Ol €IMHCTBEHHBIH MPELENECHT TOCyJapCTBa C COYETAaHWEM MHOTOYKJIAAHOU
PBIHOYHO OPUEHTUPOBAHHON YKOHOMHUKHU «COIMANIM3MA C KUTAUCKOU Crielnu(prKoii»
C BeChbMa 3HAUYMUTEIBHBIM MO 00beMy (POHIOBBIM PBIHKOM. BMmecTe ¢ TeM 1o psay
KPUTEpUEB OHA COBMEIIAeT B ce0e uepThl KaK aHIJI0-aMEPUKAHCKOM, TaKk U
TEPMAHCKOU MOJENEMN.

[To kpuTepuro 3HAUUMOCTH (OHIOBOTO PHIHKA B HAIIMOHATBHOM 3KOHOMHKE
(M3MepsieMol Kak OTHOIIEHUE PHIHOYHOM KalmuTaIM3alliu PhIHKA aKIuii K 00beMy
BBII) 10BOJMBHO CIOXHO CYIUTh O KUTAaWCKOM (DOHTOBOM PBHIHKE B CHIIy €TO
Ype3MEpPHOU CIEKYISTUBHOCTH M 4YacTOTOW 0OOpa3oBaHUs «Iy3bIpei». XoTd
dopmaneHo k 2008 r. Mo 3TOMYy TOKa3arento phIHOK akuuii Kwuras moctur
pexopaubix 135%, Ho yxe mo utoram 2008 roga B Xo/1e MaciITaOHON peliecCUu U
MHUPOBOTO (PMHAHCOBOTO KpU3Uca cocTaBmI Bcero 42%.

DyHIaMEHTaIbHBIN (aKTOp CTPYKTYpbl COOCTBEHHOCTHM Ha aKIIMOHEPHbBIE
KanuTansihopMupyeT (OHIOBBIN phiHOK Kutas kak pasHoBuaHocTh “Stakeholder
capitalism B Kutae OCHOBHBIM COOCTBEHHHMKOM BBICTYMAIOT TOCYJapCTBO U
adpunrpoBaHHBIE ¢ HUM CTPYKTYpbl. OTHAKO YCUIIUS TIPABUTEIHCTBA HATIPABJICHBI
Ha I[IOCTENEHHOE CHW)XEHHE JOJM Yy4YacTHs TOCYyJAapCTBa B AKIMOHEPHBIX
KamuTajiax v, Kak ClIeJICTBUE, MOBBIIeHUs YpoBHs «free float».

Bmecte ¢ Tem nocturHyThii ypoBenb «free floaty m orpanuyenue npuroka
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MHOCTPAaHHBIX MHBECTULMA Ha BHYTPEHHMM pPBIHOK akuuid Kwurasg nossosmim
CO37aTh NPOYHYIO OCHOBY JUISI HAIMOHAJIBHOTO MHBECTUPOBAHMUS, U MIPEXKIE BCETO
PO3HUYHBIX MHBECTOPOB. [lmaHOMEpHBII pocT OJarocoCTOSIHUS TpaxaaH U
HaJINYUE CaMOT0 BBICOKOTO YPOBHSI HAllMOHAJIBHBIX COEPEKEHUN B MHpE, a TaKKe
KOJIOCCAJIbHBIM MHTEPEC HACEIEHUS K JIHHAMUYHOMY DPBIHKY aKLIWW, JaroT
OCHOBaHHUE TMpeJIoiararb, 4T0 B JOJTOCPOYHOU MEpPCHEKTUBE (PUHAHCUPOBAHHE
(GOHIOBOTO pBIHKA 3a CYET YAaCTHBIX COEpPEKEHHH COXPAHUT JIUIUPYIOLIUE
no3uiuu. B Hacrosiee BpeMs N0Js8 HAUMOHAIBHBIX PO3HUYHBIX MHBECTOPOB HA
BHyTpeHHeM pbiHke akiuil KHP cocrasisier nopsinka 50%.

BozneiictBue QyHaameHTanbHBIX (DAaKTOPOB PEIUTHMH W TPaJULMOHHBIX
LIEHHOCTEW HaceseHus Kurtas, MpeanonoKuTebHO, HAXOAUT CBOE OTPAKECHUE B
AKTUBHOM HKOHOMHMYECKOM ITOBEJECHUM HMHBECTOPOB, MAaCCOBOM TOTOBHOCTH K
PUCKOBOMY HWHBECTHPOBAaHHIO HAa PBIHKE aKIUH C LEIbI0 HU3BJICYCHUS
3HAYUTENIbHON NMPUObUIH. DTO POPMUPYET TaKHE XapaKTEPHbIE YepThl (POHIOBOTO
ppiHKa KnTas, Kak «HapOAHOCTH» U Ype3MEpHas CIIEKYJIATUBHOCTb.

®dunancoBblii peiHOK Kutass Hocut ponroBoil xapakrep. OO0beM CpelCTB,
IOPUBJIEKAEMBIX B HSKOHOMHKY IIOCPEACTBOM OAHKOBCKUX KpPEOUTOB U
OOJIUTallMOHHBIX 3aliMOB (IJIaBHBIM OOpa3oM MPaBUTEIbCTBEHHBIX) 3HAYUTEIBHO
MPEBBIIAET O00BEMBbI (PUHAHCUPOBAHUS IIyTeM Bbinycka akmuil. Ilpu sTOM
BEJIYIYIO pOJb B MPUBJICYEHUU CPEACTB B PEATbHBIN CEKTOp MIpaeT OaHKOBCKOE
kpeautoBanue. (OO0bEM BHYTPEHHEro KpEIWTa 3HAYMTEIbHO IPEBBIIIAET
PBIHOYHYIO KanWTalW3alHdl pbIHKA akiud. bosbllyr0 [0IH0 B CTPYKTYype
BHYTPEHHETO KPEAUTAa COCTABJISIOT JIBIOTHBIE KPEOUTHl T'OCYNAPCTBEHHBIX
KOMMEPYECKUX 0aHKOB YOBITOUHBIM TOCIPEANPUATHSM, BCIAEACTBUE YETO MPOLIEHT
IPOCPOUYECHHBIX U «IUIOXUX» KPEIUTOB B CTPYKType nopTdeseit Kutailckux 0aHKOB
OJIMH U3 CAMBIX BBICOKMX B MHpE.

[To xputeputo coctaBa mpodeccuoHanbHbIX ydacTHUKOB PIIb kutaiickuii
PBIHOK OJM30K K aHIVIO-aMepUKaHCKOW wmojenu. Omnepanuu OCYIIECTBISIOT
TOJBKO  CHELMATU3UPOBAHHbIE  HEOAHKOBCKHE  (DMHAHCOBBIE  MHCTUTYTHI
(koMmaHuKM TO IIEHHBIM OymaraM, cTpaxoBble KoMmaHuu). Takum o0pasom,
KoMMmepueckue OanHku oTAesneHsl oT PIIb (3a HCKIIOUYEHHEM HMHOCTPAaHHBIX
0aHKOB, KOTOPBIM THPHUCBOECH CTaTyC KBAJTM(DPUIMPOBAHHOTO HMHOCTPAHHOIO
MHCTUTYLIMOHAJIbHOTO UHBECTOPA).

O pasBuBaromemcs xapakrtepe PLIb Kuras HarnsigHo CBHAETEIBCTBYET
BBICOKHMI YPOBEHb PBIHOYHOTO pHUCKA. [0 moka3aTeato BOJATUIBHOCTH KOTUPOBOK
phIHOK akuuii KuTas 3aHMMaeT OJIHO U3 MEPBBIX MECT cpelnu (popMUpYIOMUXCA
PBIHKOB.

KonmnuecTtBo A0CTYynHBIX (MHAHCOBBIX HHCTPYMEHTOB HEBEJNHUKO. B
HavyaJbHOW CTAUU PAa3BUTHS HAXOAUTCS PHIHOK CPOYHBIX HHCTPYMEHTOB

Bce Bbllle CKa3aHHOE NMPUBOIUT K BBIBOAY, 4yTO Momenb PIIb Kwuras kak
COCTaBHas 4YacTh OOIEIKOHOMHUYECKOM CHUCTEMBI TOCYAApCTBA JAEMOHCTPUPYET
OoOlIyI0 TEHACHLMIO pa3BUTUS B JHUOEpaTbHOM pycie, a, CleA0BaTeIbHO,
IIPOU3BEACHHOE ONPEIEIICHUE €€ apaMeTPOB HOCUT IIPOMEKYTOYHBIN XapaKTep.

2. PLIb Kutas xapaktepusyeTrcsi orpaHU4eHHbIM HAaOOpOM (PUHAHCOBBIX
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MHCTPYMEHTOB, OyJlydd pa3BUBAIOIIMMCS PHIHKOM. B 4acTHOCTH, pBIHOK
IPOU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB HaXOAUTCS JUIIb B HAYAJIbHOM CTauu
pa3BUTHSIT W HE WIPAaeT IMOKa CyLECTBEHHOM ponu. B cumiy 3toro,
WHCTPYMEHTAJIbHYIO OCHOBY PBIHKA B HACTOSIIEE BPEMS COCTABISIOT Pa3IUYHbIC
TUTIB akiuid ¥ oOmmranuid. Ha PIb Kutas xommuecTBO BUAOB IIEHHBIX Oymar
OTPAaHUYUBACTCS 3 TUMAMH aKIUi U 3 TUTIAMU OOJIHUTaIHi.

3. B cuny nomunupoBanus Ha (onmoBom peinke KHP uHmuBugyambHBIX
MHBECTOPOB, CEKTOP MHCTUTYLMOHAIBHBIX WHBECTOPOB JI0 MOCIEIHErO0 BPEMEHU
ObLI OTHOCUTENTHHO HEBENWK. Pa3BUTHE 3TOro CerMeHTa HaxOJUTCS B YHCIIE
BaxkHenmmx npuopureroB KYKIIDB.

B macTosiee BpeMsi o o0bemMaM MHBECTUIIMH Ha (HOHAOBBIN priHOK KuTas
JTOMUHHUPYIOT MHBECTUIIMOHHBbIE (QOHIBI. J[pyrue BUABl YYaCTHHKOB BKIIOYAIOT
KOMITAaHUU MO0 IEHHBIM OyMaram (OpOKepCKO-IUIEpCKHE KOMIAHUHU), CTPAaXOBBIC
komnaHuy, HanuoHanbHbli QOHJ couuadbHOrO OOECleYeHHs, a TakKke
MHOCTPAHHbIE WHCTUTYLUOHAJIBHBIE HMHBECTOPHI, MMEIOLIME OCOOBIN IpPaBOBOM
CTaTyC — «KBaTU(PUIMPOBAHHBIE MHOCTPAHHBIE HHCTUTYLIMOHATIbHBIE HHBECTOPBI».

Kaxxnas u3 Ha3BaHHbIX KaTeropuid mmeer B Kutae cBou ocobGeHHOCTH
Pa3BUTHS, pACCMOTPEHHBIE HUXKE.

KoMranuu 1o [eHHbIM OyMaraM SIBIISIFOTCS KJIIOYEBBIMH YYaCTHUKAMH
OpOKEpCKO-AMIEPCKON AesTeNnbHOCTH Ha (hOoHAOBOM phIHKE. [lo cocrosiHuio Ha
Hayano 2013 roxa, ux nons B oOuieM o0beMe MHBECTHLIMIM HAa PHIHOK aKIUU «A»
cocrtaBuia 16,7% .

BoabIIMHCTBO KPYIHBIX KOMIaHU# 1o neHHbIM Oymaram KHP yupexnens B
1980-¢ roasr MO0 pa3sTUIHBIMA SKOHOMUYECKUMH areHTaMH, MTOAKOHTPOIbHBIMH
rocyJ1apCTBY (KpyIHBIMU rOCHPEANPUITUIMU, rocOaHKamm), 60
HEMOCPEJICTBEHHO T'OCYJaPCTBEHHBIMU (PUHAHCOBBIMH opraHaMu. B 1990-e ross
OONBITMHCTBO MX OBUIO aKIIMOHUPOBAHO W TOJIYYHJIO JIUCTUHT Ha Oupkax KHP
i B l'oHkoHre. IIpm 3TOM KOHTPONMPYIOIIMM AaKIMOHEPOM  OCTAIOCH
rocylapcTBO B JMIE (PUHAHCOBBIX OpraHoB JuOO rocmpeanpusTuil. Psa
KPYIHENIINX KOMIIAHUA KOHTPOJIUPYETCSI PETMOHAJIBHBIMU BIIACTSAMU.

Takum oOpa3oMm, HaxoAsCh IMOJA TNPABUTEIbCTBEHHBIM  KOHTPOJEM,
OOJIBIIMHCTBO KPYMHBIX KOMIAHUN YacTO UCIBITHIBAET MPSIMOE BMEIIATEIBCTBO B
CBOIO JIeATEIbHOCTh. MI3BECTEH psij CilydyaeB, KOT/1a MO/ IaBJIEHUEM PErMOHAIbHBIX
BJACTEHl KOMIIAHUM MO IEHHbIM OymaraM - aHjaeppaiTepbl (QanbcupuuupoBaiv
(¢uHAHCOBBIC TIOKa3aTeNW KaHauaaToB Ha mpoeaeane IPO w3 uwmcna
J1000MpyeMbIX TOCKOMIIAHUM, «JIOBOASH) WX JI0 MPHUEMIIEMOTO YPOBHS. 3a4acTylo
3HAYMMBbIE PEIICHNS KOMIIAHUM BBIHYKIE€HBI IPUHUMATh C OIJISIAKOM Ha MECTHYIO
AAMUHUCTPALHIO.

B kpynmHBIX KOMIAHUSX 1O TIIEHHBIM OyMaraM KaHIuJaTyphl TOT-
MEHE/PKEPOB 3a4acTyl0 HaBSI3bIBAIOTCS TOCOpPTaHaMU M TOAJIEKAT OJ00pEHUI0
COOTBETCTBYIOIIMX NAapTUMHBIX KOMUTETOB. B KOMITAHUSAX IEHCTBYIOT MECTHBIE
KOMHTETBl KOMMApTUH (QHAJIOTMYHO C rocupeanpusatusamu). Kak mpasuiio,
npeacefaTeTd KOMUTETOB SBIISIOTCS WIE€HAMH HaOMIONaTelIbHBIX COBETOB
KOMIIaHWM.
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OnHako HEOOXOAMMO OTMETUTh TEHJEHUUIO K JIuOepanu3alvy JaHHOM
otpaciu. [IpakTrka O0JIBIIMHCTBA KOMIIAHUN MOKA3bIBAET, YTO MECTHBIE BJIACTH U
KVYKIb 6onblie HE NBITAIOTCA TUPEKTUBHO Ha3HAYaTh TON-MEHEIKEPOB, BMECTO
ATOrO JEHCTBYET MEXAHU3M YTBEPKIEHUS PETYIATOPOM KaHAUIATYP, OA0OPEHHBIX
aKIMOHEPHBIMU CcOOpaHusIMU KoMmmaHuil. Takke sBIsSETCS Temepb KpaiHe
3aTPYJHUTENBHBIM CHATHE PYKOBOAMUTEICH KOMIAHUN O€3 3aKOHHBIX M BECKHX
OCHOBAaHUM.

B nmocnenHne roasl akTUBU3UPOBAJICSA IMTPUTOK YACTHOIO KaIlMTajla B CEKTOP
KOMIIaHUH 10 IeHHBIM OymaraM. MHOTre KOMITaHUU, UMEIOIUE OCTPhIM AeQUIIUT
AKTUBOB, IIPUBJICKAIOT YaCTHBIN KalUTaJ ITOCPEACTBOM JONOJIHUTENBHBIX 3MUCCUI
akuui. Pan kpynHedmmx (UHAHCOBBIX MOCPEAHUKOB YK€ MMEET JIOJI0 YaCTHBIX
aKIMOHEpOB, aocturaromyro 25%. EcTe mnpeueacHTsl KPYIHBIX KOMIIAHUH,
IOJIHOCTBIO NTPUHAICKAIUX YACTHBIM aKIIHOHEPAM.

B Kurae cymecTtByer ABa TUIIa KOMIIAHUIH 110 [IEHHBIM OyMaram:

1) ynueepcanvhvle KoMnaHuu (UHEECMUUUOHHBIE OAHKU, OPOKEPCKO-
ounepckue KoOMNAaHuu), UMEIOIIME TPaBO BBICTYINATh aHJEppalTepaMu MpH
OpraHu3alui TyOJUYHBIX pa3MEIICHWH IEHHBIX Oymar. VX MWHHMAaJIbHBIN
yCcTaBHBIN Kanutas coctaBisgeT S00 muH. roaneit (60 MiIH. T10M11.);

2) 6pokepckue komnanuu (SBJISIONIMECS 3a4acTylO0 JIOYCPHUMH I1O
OTHOIIEHUIO K KPYMHBIM YHHBEPCATbHBIM KOMIIAHUAM). WX BO3MOXHOCTH
CBOAATCS K TOPTOBJIEC AaKIUSAMH 110 TIOPYYCHHIO KIMCHTOB; MHUHUMAJILHBIN
yCTaBHBIN KanuTan — 50 MiH. roaHei (6 murH. moint.) [116, 680].

B Ta6mnuiie 3 00001I€HbI OCHOBHBIEC ATAMbl Pa3BUTHS CEKTOPA KOMITAHUN
0 IIEHHBIM Oymaram.

Tabnuma 3 - OCHOBHBIE ATAlbl B PA3BUTHH CEKTOPa KOMITAHUA 110 TIEHHBIM
Ooymaram Kuras

Ilepuoo Ocnognbvle 3mansvl pazeumus

990 1994 nporecce
dhopmupoBaHus CUCTEMBI perynupoBanus PLIb

- 3apoKI€HUE U OTHOCUTEIBHO CTUXUIHOE pa3BUTHE CEKTOPA B

994 2001 ena;

chopMUpPOBATUCH ABA TUTIA KOMIIAHUH — YHUBEPCAbHbIE U
OpOKepcKue; Ha

PBIHKE OOJIBIIIOE KOJIMYECTBO YUACTHUKOB C MpeodIaaatonei
N0JIEH

HEOOJILITUX OPOKEPCKUX KOMIaHUMN

- OcymiecTBieHo pa3eiaeHne 0aHKOBCKOTO M MHBECTHUITMOHHOTO

- [ToBcemecTHAst yOBITOYHOCTD M CTarHAIMs CEKTOpa Kak
001 2005 CIICIICTBUE

J10XO0J0B
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MHOTOJIETHEH peliecCuy PhIHKA aKIWif; MacIITAOHOE CHIKEHUE




aHJeppalTepoB U OPOKEPOB; MACCOBOE OAHKPOTCTBO
KOMITaHUWI

2005 — Cananmsi CeKTopa CO CTOPOHBI PETYJISITOpa; (hOPMHUPOBAHUE
H.B. CHCTEMBI

KOHTPOJISL PUCKOB B JICATCILHOCTH KOMITAHHI; COKPAIIICHUE
0011IeT0 YncIa

YYACTHHKOB PBIHKA KaK Pe3yJIbTaT OAHKPOTCTB, CIIUSHUMN H
[TOTJIONIEHUI B

CEKTOpE

PerynupoBanue cekTopa KOMIIAaHUHN 110 LIEHHBIM OymMaraMm LEHTPaJIN30BAHHO
ocymectBisiercss KYKILDB, koropast B HacTosiiee BpemMsl PaKTUYECKU TIOJTHOCTBIO
BBICTPOMJIA aBTOMATH3UPOBAHHYIO CHUCTEMY PpHCK-MOHMTOPHUHIA KOMIIAHHH,
0a3upyONIyIOCsl Ha pacyeTe BEJIMYMHBI YUCTBIX akTUBOB. OOmias crparerus
MOHUTOPUHIA W CaHAallUM BBIMJISAMT CIEIYIOUIMM 00pa3oM: MOcCie ONpeneseHus
YPOBHSI PHUCKOB KOHKPETHBIX KOMIIAHMM UM HPEIOCTABISETCS ONPEAEICHHOE
BpeMs Ha YCTPAHEHHE HAPYIICHH.

B Hacrosiee BpeMs B cepe JOBEPUTEIBHOrO YIPaBICHUS
KOHKYPEHTHOE  IMPEUMYIIECTBO  IMOCTENEHHO  IMEPEXOJUT  OT
YIPaBJISAIOUINX IOApPA3JEICHU KOMIIAHMH IO ILIEHHBIM Oymaram K
CHEUMAIN3UPOBAaHHBIM YIIPABISAIOIINM KOMIAHUSAM. AKTUBU3UPYETCS
OPOLECC CO3/aHHs KOMMEPYECKMMHM OaHKaMHM M CTPaxOBBIMHU
KOMITAHHUSIMM ~ JIOYEPHUX YIpPaBIAOMMX KommaHuil. Bcé 310
YCUJIUBAET KOHKYPEHTHBIM (DOH Uil KOMIIAHUM MO LIEHHBIM Oymaram
YHUBEPCAJIBHOIO THUIIA.

Jlanee, pacTeT [AaBlieHHE CO CTOPOHBI MHOCTPAaHHBIX (COBMECTHBIX)
koMmnanuid. C MNpPUXOJOM TpaHCHAUMOHAIBHBIX OAaHKOBCKMX KOpIOpALMA Ha
KUTACKUI PBIHOK BO3pPOCJIA KOHKYPEHLHUS B CEKTOpE OpOKEpPCKO-TUIEPCKUX
ycayr. B aTol  cBa3m  mokaszareneH npumep  «KuTaicko-eBpOINencKon
WHBECTUIIMOHHON KoMmaHuu», cosnanHor npu ydactum CLSA Group (Credit
Lyonnais SA). B teuenne 2004 roja oHa BRICTYNHJIA TJIABHBIM aHIIEPPANTEPOM U
neno3utapueM B TiaTH npoBeneHHbIX IPO m gByx SPO. OO6mmit o0bem
IPUBJICYEHHBIX CPEJCTB COCTaBWI 3 MIPJ. F0aHEH

(363 muH. mom.) .

HeobxoaumMo  OTMETUTH, HYTO  KOHKYPEHTOCHOCOOHOCTh  KHUTaWCKHUX
KOMIIAaHUI 1O I[EeHHbIM OymaraMm ocnabjsercs TeM, 4YTO MM HE pa3peleHo
BeICTynath opranuzaropamu |IPO 3a mpegemamu KHP. Takum ob6paszom, sToT
CErMEHT SBIIIETCA B HACTOSLIEE BpeMs MPEpPOraTMBOM HMHOCTPAHHBIX U
COBMECTHBIX KOMIIaHUH.

Eme omnoit mpobGiemoil, mpensTcTByromeid 0ojiee aKTHUBHOMY Pa3BUTHIO
CEKTOpa, PACIIUPEHUIO CIIEKTPA JEATEIbHOCTH, SIBISIETCS )KECTKOE PEeryJInupOBaHUe
¢donnoBoro peinka KHP. IlonmHomMouus perysisitopa NpoCTUPAOTCS OT HAI30PHBIX
(GyHKUMA A0 BO3MOXHOCTH MPSIMOTO aJIMMHHCTPATUBHOIO perynupoBanus. U,
XOT4 32 MOCTEAHUE TOJIbl OOIIMK YPOBEHb PETYIMPOBAHMS HECKOJIBKO CHU3MWJICS, B
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LIE€JIOM OH IMO-MPEKHEMY OCTAETCS OYEHD BHICOKUM.

Hneecmuyuonnvle  gonoor ¢  KHP  co3maloTcs  pa3udHbIMHU
WHCTUTYLUHOHAJIbHBIMA HMHBECTOPAMHU ITOCPEACTBOM YHPABISIOMIMNX KOMIAHUN
(YK) u mpuBnekarT cpeAcTBa B MPOIECCE MPOAAKH HWHBECTUIIMOHHBIX TaeB.
CoOpanHble  cpelacTBa  NOJJIEKAT  XPAHEHUI0O B CIEIUAIM3HPOBAHHBIX
JENO3UTAPHBIX YUPEKACHUAX (KACTOJHMAHAX), B POJIM KOTOPBIX MOTYT BBICTYIATh
muib ynonHomodeHHble KYKIB komMmMepueckue Oanku. Takum oO6pas3oMm, B Kutae
MIPAaKTUKYETCd CXE€Ma pa3lelIbHOIO0 HMHBECTULUMOHHOTO M JEHO3UTapHOIO
00CITy’KMBaHUSI UHBECTULIMOHHBIX (DOHIOB C ENbI0 CHUKCHHS] WHBECTUIIMOHHBIX
PHUCKOB BJIaJIe/bIIEB MaeB. AKTUBHI (JOHIOB HaXOoAATCs B BeaeHuu YK, ynpasnenue
OCYULIECTBJISIETCS OT MMEHHM M [0 TMOPYYEHHIO BCEH COBOKYIHOCTH BIIAJENIbLIEB
11aeB.

B nactosiee Bpemst Bce ponbl B KuTae sSBIsIIOTCS KOHTPaKTHBIMU (TO €CTh
GoHapl 6e3 oOpa3oBaHMs IOPUIUYECKOrO JIMIA, JACUCTBYIOUIME HAa OCHOBAaHUU
TPEXCTOPOHHETO COTJAIlICHUs MeXAy NaimukamMu (oHJa, COOTBETCTBYIOLIEH
YIOPABJIAIONICH KOMIAHWEH W CTOPOHHUM OaHKOM-JEMO3UTAPUEM, SIBIISIOMIUMCS
Takoke noneunrteneM pouaa) [150, 89]. B KHP ¢byHKIIMOHUPYIOT MHBECTUITMOHHBIE
(OHABI OTKPBITOTO M 3aKPHITOro THUMHOB. MOHIBI OTKPBHITOIO THIMA BKIIOYAIOT B
ce0s (hoHABI aKUMi, 00JIMranui, JEHEKHOTO PhIHKA, CMEIIaHHbIe (POHIBI U (POHIBI
QFII.

MHorue u3 HUX UMEIOT JUCTUHT Ha Ouprke. CylIeCTBYIOT TaK:KE€ MHIEKCHBIE
doHbI, oOpararomuecs Ha oupske (ETF).

C 2003 roma mocTynm K DpPBIHKY aKIU{ TMOJYYWIA TOCYIAPCTBEHHBIE
neHcuonHble  Qounapl. KVYKIIb ymonHomoumina Takke MIECTh KpyHMHEHIINX
kutaiickux YK ympaBnare aktuBamu HarmonanmbHOro (¢OHIA COIMATBLHOIO
obecrieuenus (co3gan mpasutesnbcTBoM B 2001 romy ¢ menbio (puHAHCHPOBAHUS
neduirTa PEerdoHANBHBIX TEHCHOHHBIX (OHIOB) B o0beme 3,6 MIIpA. MOJIL
MIRKIN.RU - http://mirkin.ru

OnHako  JesATeNbHOCTh ~ WHBECTULMOHHBIX  (DOHAOB  CONpsbKeHa  C
ompeneneHHbIMA  TpyAHOCTAMH. Haumbonee pacmpocTpaHeHHOM MpoOIeMon
ABJISIETCS] IEPUOIUYECKUNA MAaCCOBBIN BBIBOJ] U3 MHBECTULIMOHHBIX (DOHIOB CPE/CTB
KJIMEHTOB. YacTo HMeNIM MeCTO cilydyad, KOrja CTOMMOCTb HX BJIOKEHUU
OMyCKaJIaCh HUXE MHHUMAJIbHO PAa3pEIICHHON BEJIMYMHBI YCTABHOI'O KaluTajga —
200 muH. roaneit (oxono 30 muH. gosul.). Takue KpynmHOMAcIITaOHbIE BBIBOBI
CPEICTB B TOM 4HUCJE OOBACHSIOTCA TEM, YTO C MOSBJICHUEM HOBBIX TUIIOB (POH/IOB
YacTHbIE M WHCTUTYLIMOHAJIbHBIE WHBECTOPHI, SIBJIAIONIMECS KIMEHTAMU paHee
CYLIECTBOBABIINX (OHJIOB, CTPEMSTCS TOBBICUTH JOXOAHOCTH M KadeCTBO
MHBECTUIMI U TEPEBOMAAT CBOM BJIOXKEHHS B HOBbIE (DOHIIBI, CIIOCOOHBIC Jy4Ile
YIPaBIATh PUCKAMU.

CymiecTByeT, OqHaKO, U MHAs MPUYHHA, CBSI3aHHAS C HEJOOPOCOBECTHHIM
noBeneHueM MeHemkepoB YK. Tak, KVYKIIb Oblmu  BBISBICHBI clydau
OpraHu3allMi MEHEKEepaMu KOMITaHUW (DUKTUBHOTO MPHUTOKA KPATKOCPOUYHBIX
BJIOKCHUI KJIMEHTOB B Tmepuoa (opmupoBaHus ¢GOHAOB. YCIyrd (UKTHUBHBIX
KJIMEHTOB MpU 3TOM OIUIaYUBaJIuCh. biarogaps mnomo0O0HBIM MaHUIYJISIIUAM,
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NEepUoA MOANUCKHU (POHIOB BITIIAEN 00Jie€ YCIEUHbIM, YTO MO3BOJISIIO IPUBIIEYD
00JIbIlIEE KOJIMYECTBO YACTHBIX MHBECTOPOB. OJIHAKO BCKOPE HACTYIAJl MACCOBBIN
BbIBOJI cpeacTs [ 180, 18].

B HACTOAIIEE BpeMsi OOJIBIIMHCTBO JEUCTBYIOIIMX (DOHIOB HE

OTJIMYAETCS PAa3HOOOpa3MeEM MPUMEHSAEMbBIX WHBECTHIIMOHHBIX CTPAaTEruH,

YTO HEBBITOJHO HMX OTJIMYaET OT OOJbIIMHCTBA (OHIOB HA Pa3BUTHIX

PBIHKaX.

OpHako TakXke UMEIOT MECTO MO3UTUBHBIE TeHICHIINH. Bee Oonbiie
nposiBIIsieTcs AuBepcudukanys GOHI0B MO TUTIaM BIOXeHUH. OOmMpHbIe
MEPCTIEKTUBBI PA3BUTHS HHBECTUIIMOHHBIX (POHIOB CBSI3aHBI C POCTOM PBIHKA
oOnuramnuii, 1 B MEPBYI0 04epeab KOPIOPATUBHBIX OyMmar.

Cucrema perynuposanus PLb Kutas, kak 1 Ha MHOI'MX pa3BUBAIOIUXCS
pBIHKaX, Obuta co3aana o oopasuy CIIA — ¢ coznanuem criennaiu3upoBaHHOTO
IPaBUTEIBCTBEHHOTO OpraHa Julsl HEHTpaJIM30BaHHOro peryauposanus PLb. B
KHP perynaropom siBisietcss Komuccus 1o yrpasieHUIO U KOHTPOJIIO PhIHKA
neHHbix Oymar nipu ['occosere KHP (KYKLB), coznannas B 1992 rony.

OpHako MOJHOMOYHSA II0 LEHTPAIN30BAaHHOMY perynupoBaHuio Komuccus
Iojay4yaja TOCTENEHHO: TakK, OO0 cepeanHbl 90-X TOI0OB PErMOHAIBHBIE PBIHKU
LEHHbIX OymMar HaxXOJWIHCh B IOPUCIUKIIMM COOTBETCTBYIOIIMX PErMOHAJIBHBIX
IIPABUTENBCTB, Takke JMmb B 1998 roxmy konTtpons Han Illanxaiickon wu
I5HpYXIHBCKON (DOHIOBBIMHU OMpKAMU, PAaBHO KaK U HAJl CEKTOPOM (PUHAHCOBBIX
nocpennukos, nepemen k KYKIB (komuccust o ynpasienuto u KoHTpoiao PLIB)
or Hapoanoro Oanka Kwuras. Takum o6pa3zom, B Kwurtae ObLIO 3aBepIIeHO
(opMHpOBaHKE CHUCTEMBI LIEHTPATU30BaHHOTO peryiaupoBanusi PLIb, B To Bpems
kak B CIIIA oTnenbHble IITAaThl BBHIMOJHSIOT ONpEEICHHbIE (QYHKUUU T10
PEryJIMpOBaHMUIO.

Mopnens perynupoBanus ¢hoHmoBoro peinka B Kutae, kak u B Poccun — 310
CUCTEMa JKECTKUX TMpEANUCaHui, Takxke mnepeHstas u3 npaktuku CIHIA,
XapaKTepU3yIoIasics KECTKOW periaMeHTaluel U 00513aTeIbHOCThIO BBIMOIHEHUS
aJIMMHHUCTPATUBHBIX MPOLEAYp B MPOLIECCE BBIMYCKa EHHBIX OyMar U JOIMycKa UX
K oOpamenuto. B ux coctaB BXOAsST TpeOOBaHMSI K COCTaBY MaKeTa 3asBOYHBIX
JOKYMEHTOB, MOPSIAOK U CPOKU PACCMOTPEHMS 3a8BOK PETYIHPYIOIIUM OPTaHOM.
Takum obpazom, B Kurae, kak u B CIIIA u Poccun, 3akOHOIaTELHO 3aMpeIeHbI
BBIIIYCK M OOpallleHHe SMUCCUOHHBIX LIEHHBIX Oymar 0e3 perucrpanuu BbITycKa
perynupytomium  opranoMm. Opnako npu KYKIOB  neiictByeT  0coObiit
coBeniateNnbHbli opran — Komuccus mo BompocaMm NyOJUMYHBIX pa3MEleHUN
LEHHBIX Oymar, coctosiias U3 25 3KCIEePTOB U BBIHOCSIIAS PEKOMEHAALUU IO
3asiBKaM ITyTE€M I'OJI0OCOBAHUSI.

B otinune ot CIIA u Poccun, rae nmyGnnyuHbie pa3MenieHusl IEHHbIX Oymar
OTHOCHUTEIIHO CBOOOJHO OCYILECTBIISIOTCS HCXOMS U3 PHIHOYHBIX MOTpeOHOCTEH
AMUTEHTOB TMpHU COOJIIOJIEHUM HMHU BCEX YCTAHOBJICHHBIX PETYJISATHUBHBIX
TpeOoBanuii, B Kwurtae nelicTByer cucremMa KBOTHUPOBaHUS  IMyOJIMYHBIX
pa3MelleHnid. DTO TOJUTHKA, HaIlpaBi€HHAs Ha CIEpPKMBAaHUE POCTA PBhIHKA C
YYETOM OTPOMHOI0 AMMCCHOHHOIO TOTEHLIMAla KUTAUCKOM SKOHOMUKHU. Takum
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o0pa3oM, TJIaBHBIM YCIIOBUEM JJISi BO3MOXKHOCTH OCYIIECTBIEHUS MYyOIMYHOIO
pasmenienusa B Kutae siBisietcss nepBuuHoe pazpenieHue co cropoHbl KYKID u
BKJIFOYEHHUE KOMIIAHUH B COOTBETCTBYIOIYIO KBOTY.

CucremMa KBOTHUPOBaHUS TMpETEpIiesia ONpPENCIICHHbIE H3MECHEHHUS B
MOCIIEHNE TOBL: eciau paHee KBOTH Mo IPO goBoaminch 10 MPOBHUHIMATBHBIX
MIPaBUTEIBCTB, 3a4acTyl0 OTAABABLIMX MPEANOYTEHHUS] MOJKOHTPOJBHBIM, HO
Mano3(p(HEeKTUBHBIM TOCKOMIIAHUSM, TO TENEpPh OHH PACHpPENENSIOTCS Cpenu
KPYIHEHIIINX HWHBECTUIIMOHHBIX OAaHKOB, OTOMpPAIONIMX TPETCHICHTOB HAa
pa3MeIleHNE U BBICTYNAIONIUX 3aTEM aHAeppaTepamH.

Yro KacaeTcs acmekTa camoperyiupoBanus, (opmanbHo B Kurtae
camoperynupyembiM  opranmzauusim  (CPO)  otHocsatcs  Illanxalickas wu
HIsHupuxiHbCKas (HoHIOBBIE OMpkU, KuTalickas accouuanus y4acTHUKOB pPBhIHKA
neHHeix Oymar, Kwuraiickasi acconuanus y4aCTHHUKOB CpPOYHOro (hHHAHCOBOTO
pbiHKa, Kwuraiickas TrocyJapCTBEHHas [EMO3UTAPHO-KIMPUHIOBAs KOMITAHMUS.
OnHako, TpuHHMAasT BO BHUMAHHME IMPEIEIbHO IIEHTPAIN30BAHHBIN XapakTep
peryJIMpoBaHusl, CIOKUBIIErOcd B KuTae, nepeuncieHHble OpraHru3aluu ABIsIOTCS
CPO numpb no ¢gopManbHbIM TMpU3HaKaM. B 3Tol maHe KuTaiickas MoJeNb He
BeIiepxkuBaeT mapamieneii ¢ CIIIA, rne Hero-Mopkckas ¢onmgoBas 6upika u
HammonansHast accoumanus nunepoB poiHka 1eHHbIX Oymar (NASD) ssrsroTcs
obmenpunsaTeiMu dTasionamu CPO.

Tem He MeHee, mycTh U popmanbHas, B Kurae cymectByet equnas CPO s
(donmoBoro peiHka — Kuraiickas accouuanusi yHaCTHUKOB pbIHKA LIEHHBIX Oymar,
00bEIMHSIONIAST BCE KAaTEropuu (PUHAHCOBBIX MOCPEIHMKOB U 00IIas Jisi 00eux
GOHIOBBIX OUpXK. 31ech Takxke MposBIsAOTCA oTimuus or Mojaened CIIIA u
Poccun, rae otnensuo aeiictBytor CPO mnsa pazmuunbix 6upx: B CIIA — Heto-
nopkckas ¢onnoas oupxa (NYSE) kak CPO u cobctBenno oupxa, NASD nns
cucteMbl NASDAQ); B Poccuu npeiictByroT cBsizku HOA — MMBbB 1 HAY®OP —
PTC.

®opmanbHo sBisAch CPO, accommanusi HENOCPENCTBEHHO MNOMYMHEHA U
nonkontposbHa  KYKIB. Cpenu  Haumbosee  IpakTUYECKUX  (PYHKIUH,
BBINIOJIHAEMbIX aCCOLIMALIMEN, MOKHO BBIJIECIUTh OPraHM3alfio SK3aMEHALMOHHBIX
WCIIBITAaHUN U JIML, >KEJAloUUX MOJYyYUTh cepTU(HUKAT MpodecCHOHATBHBIX
yuacTHUKOB PI[b, a Takke TeCTOBBI KOHTPOJb MPO(PECCHOHATBHOIO YpPOBHS
PYKOBOJICTBAa KOMIAHUI MO LEHHbIM Oymaram, B OCOOEHHOCTH BBICTYHAIOLIUX B
Ka4yeCTBE aHJICPPaAUTEPOB.

To ke camoe MOXHO CKa3aThb U B OTHOLIEHUU (POHIOBBIX OUPK, KOTOPHIE,
dopmanbao sBhsisice CPO, HanpsiMyr0 TOTYMHEHBI peryisTopy. JloctaTtouno
ykazath ¢akT, uro KYKIIb nmeet momHOMOYMS 110 IPUHSITHIO KaJIPOBBIX PEIICHHIA
HE TOJIbKO B OTHOIIEHHMH BBICILIETO, HO ¥ CPEIHEr0 YIPaBJIEHYECKOTO 3BeHa OUPIK.
OT0 0O0CTOATENBCTBO TaKXKe OTHAISAET cioxuBinytocs B Kwurae momens ot
aMepuKaHCKoro oOpasma, Tr1ae (OHIOBBIE OWPKU  SBISIOTCS  PEATHHO
nerctyrommumu CPO.

C mpsiMOii TOAKOHTPOJBLHOCTHIO (POHIIOBBIX OMpx Komuccuu cBsizaHo u TO
00CTOSITENBCTBO, UYTO MPOUEAypa MOJYYEHHUS JHCTHHIAa CTAHOBUTCA MPOCTOU
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dbopmanbHoCcThIO, eciii |IPO ono6peno KYKIB. [ToaToMmy MOKHO KOHCTaTUPOBATh,
YTO B KUTAMCKOHN MpakTuKe (OHAOBOrO PhIHKA JII000E OA0OPEHHOE PErysTOPOM
NEepPBUYHOE NYOJMYHOE pa3MENIeHU aKIUi MpearnojaraeT aBTOMATHYECKOe
MOJIyYeHHE JINCTUHTA Ha OJTHOM M3 (DOHIOBBIX OMpK. DTO TakkKe UIECT B pa3pe3 C
npaktukoit CIHA, rme ¢oumoBbie O6upxu B kadectBe CPO camocTosiTensHO
YCTaHABIMBAIOT TPEOOBaHUS ISl MOJIYYEHHUS] KOMIIAHUSMU JIMCTUHIA U CIAEHAT 32
UX BBIIIOJIHEHUEM.

Yrto KacaeTcsl acmeKTa JIMLIEH3UPOBAHMs MPOPECCHOHATBHON AESITENIbHOCTU
Ha PIIb, 3akonomarensctBo CIIA BBIIENASET BCEr0 YETHIPE KATErOpUU
npo(hecCHOHANBHBIX YYAaCTHUKOB: OpOKep, Iujlep, HHBECTUIIMOHHBIA KOHCYJIbTAHT
u aujgeppaiitep. B ®enepanbHom 3akoHe PD «O pblHKE IIEHHBIX Oymar»
YCTAHOBJICHBI CJEAYIONIME BUBI MPOPECCUOHATILHON AEATENBHOCTU: OpOKepCKas,
IWiepcKasi, yYIpaBleHUWE 1EHHbIMM OyMaraMu, KIHUPHUHT, JIe[IO3UTapHas
JesITeNIbHOCTh, BEJIEHUE peecTpa BiaAeiblieB LEHHBIX OyMmar, oOpraHu3anus
TOPIOBIIM Ha pbIHKE LIEHHBIX Oymar. B coorBerctBuu ¢ «3akoHom KHP o neHHbIX
Oymarax», HpeIyCMOTPEHBI CJIEAYIOUIME OCHOBHBIE BHJbl MPOECCHOHATBHON
JESTeNIbHOCTH, MOAJIeKAIlUe JTULEH3UpOBaHuIo: 1) Opokepckas 1esTeabHOCTh, 2)
IuiepcKas AesTeNbHOCTb, 3) HHBECTULIMOHHOE KOHCYJIBTUPOBaHuE, 4) Opokepckue
YCIIYTM U MHBECTHLIMOHHOE KOHCYJbTUPOBAHUE; 5) aHAEPPANUTHHT; 6) yIpaBiIcHHUE
HeHHbIMU Oymaramu . Kpome TOro, cCymecTByrOT JAONOJIHUTENIbHBIE BUIbI
NEeATENbHOCTH, TaKXke TpeOyromue nuieH3nid. OHM BKJIIOYAIOT ONEepaluu C
MHOCTPAHHBIMU IIEHHBIMH OyMaramu, IpOBEICHHUE CCYJIHbIX M 3a€MHBIX ONepalui
C LEHHBIMU Oymaramu, NEeATEIbHOCTh 1o KOJUIEKTUBHOMY U
CHEUUAIN3UPOBAHHOMY TpPACTOBOMY YIIPABJIEHUIO, JAESITEIBHOCTh B KayecTBE
KBAJM(UIUPOBAHHOTO  HMHOCTPAHHOTO  WHCTUTYLHMOHAJIBHOTO  HMHBECTOPA,
KBAJIM(UUIMPOBAHHOTO  OTEYECTBEHHOTO  MHCTUTYIIMOHAJIBHOIO  HMHBECTOpa
(uHBecTUpOBaHME Ha 3apyOeKHbIX (OHIOBBIX pbIHKAX) . Takum o00pazom,
[IEPEYEHb JULEH3UPYEMBIX BUJIOB JCSITEIBHOCTH B ciayyae Kuras mmupe.

Ananu3 Bo3zaelcTBUA (PyHAAMEHTaJIbHBIX (PAKTOPOB, TNPOU3BEACHHBIN
BBIIIIE, ITO3BOJISIET AaTh OOIIYI0 XapaKTepucTuKy moaenu ¢hougooro peiaka KHP.

PaccMoTpeHre NOJMTUYECKONM CHUCTEMbI MO3BOJSIET CHENaTh BBIBOJI 00
ynukanbHocTi Mozenu PLIb Kwuras BcnemcrBue toro, ytro KHP mpencrasisier
co0Ol €IMHCTBEHHBIA MPELENECHT TOCyJapCTBa C COYETAHUEM MHOTOYKJIaJIHOU
PBIHOYHO OPUEHTUPOBAHHON SKOHOMHUKHU «COLIMAIIM3MA C KUTAHCKOW crienu(PuKoii»
C BEChbMa 3HAYMTEJIbHBIM N0 00bEMY (POHIIOBBIM pHIHKOM. BMmecTe ¢ TeM mo psiay
KpUTEpPUEB OHA COBMEIIAEeT B ce0e YepThl Kak aHIJI0-aMEPUKAHCKOW, TaK U
FEPMAHCKOU MOJENEN.

[To kpuTeputo 3HAUUMOCTH (POHIOBOTO PHIHKA B HAIIMOHAIBHON SKOHOMHKE
(M3MepsieMolt Kak OTHOIIIEHUE PHIHOYHOM KalmUTaIM3aIliu PhIHKA aKIUid K 00beMy
BBII) 10BOJMBHO CIIOXKHO CYIUTh O KUTAaWCKOM (DOHTOBOM PBHIHKE B CHIIy €TO
YpEe3MEpPHOM CIEKYJISITUBHOCTH M YacTOTOW 0Opa3oBaHMs «Iy3bIpeit». XoTs
dopmanbao k 2008 T. MO 3TOMYy TMOKa3aTenr pPhIHOK akmuil Kutas moctur
pexkopanbix 135%, Ho yxe mo uroram 2008 roja B X0/1e MacIITaOHOM PEIecCCuu 1
MHUPOBOTO (PMHAHCOBOTO KpU3Kca cocTaBui Bcero 42%.
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@dyHIaMEHTaNbHBIN (aKTOp CTPYKTYpbl COOCTBEHHOCTHM Ha aKIIMOHEPHbBIE
KanuTanbihopMupyeT GoHI0BBINA peiHOK KuTas kak pasHoBuaHocTh “Stakeholder
capitalism B Kwurac OCHOBHBIM COOCTBEHHHKOM BBICTYNAIOT TOCYIapCTBO H
adpunupoBaHHbIE ¢ HUM CTPYKTYpbl. OTHAKO YCUIIHS TIPABUTEIHCTBA HATIPABJICHBI
Ha T[IOCTENEHHOE CHW)XXEHHE JOJM Yy4YacTHs TOCYyJAapCTBA B AKIIMOHEPHBIX
KaruTallaxX v, KaK Cle/ICTBUE, MoBbIIeHus ypoBHs «free float».

BwMmecte ¢ Tem mocturayTeiii ypoBens «free floaty u orpanmuenue mpuroka
MHOCTPAHHBIX WMHBECTMLIMM Ha BHYTPEHHHW PBIHOK akuuid Kwuras mno3sonmwim
CO37aTh MPOYHYIO OCHOBY JJII HAllMOHAJIBHOTO WHBECTHPOBAHUSA, U MPEXKIE BCETO
PO3HUYHBIX HMHBECTOpOB. [lmaHOMepHBIH pOCT OJAroCOCTOSIHUS TpaxIaH MU
HaJM4KMe CaMOr'0 BBICOKOTO YPOBHS HallMOHAIbHBIX COEPEXKEHUN B MUPE, a TAKKE
KOJIOCCAJIbHBI HMHTEPEC HACEJIICHWS K JUHAMUYHOMY PBIHKY aKIWW, JaroT
OCHOBaHHE Mpearnojiaratb, 4To B JOJITOCPOYHON MepcreKkTuBe (MHAHCUPOBAHUE
(OHIOBOrO pBIHKA 3a CYET YaCTHBIX COEpPeXKEHHM COXpaHUT JUAUPYIOIINE
no3uuuu. B HacTosiee BpeMs J0J1 HAaMOHAJIBHBIX PO3HUYHBIX MHBECTOPOB Ha
BHyTpeHHEM pbiHKe akunii KHP coctasnsier nopsiaka 50%.

BozneiictBue QyHaameHTaNbHBIX (DAaKTOPOB PEIUTMU U TPaJULMOHHBIX
LEHHOCTEe HaceneHus: Kurtas, mpearnonokuTeNnbHO, HAXOAUT CBOE OTPAXKEHUE B
AKTUBHOM HKOHOMHYECKOM IOBEJEHUU WHBECTOPOB, MAacCOBOM TOTOBHOCTH K
PUCKOBOMY HWHBECTHPOBAHHWIO HA pPBIHKE aKOUH C 1EJbl0 U3BJICUEHHUA
3HAYUTEIBbHON NpUOBUIA. DTO (HOPMHUPYET TaKUE XapaAKTEPHBIE YEPTHI (POHIAOBOIO
priHKa Kurasi, Kak «HapOJHOCTH)» U YpE3MEPHAsl CIIEKYJIATHBHOCTD.

®uHaHCOBBIA PBIHOK KuTass HOCUT nmonroBoil xapakrep. OOBEM CpencTB,
MPUBJIEKAEMBIX B HJKOHOMHUKY TIOCPEICTBOM OaHKOBCKMX KpEIUTOB U
OOJUTAIIMOHHBIX 3aliMOB (TJIAaBHBIM O0pa3oM IMPaBUTEILCTBEHHBIX) 3HAYUTEIIHHO
OpeBbIIaeT 00beMbl (UHAHCUPOBaHMWS IMyTeM Bbimycka akiuil. [lpu sToM
BEAYUIYIO pOJib B IPUBJICYEHUN CPEACTB B PEAJBHBIA CEKTOp UrpaeT 0aHKOBCKOE
kpeautoBanue. OObEM BHYTPEHHETO KpeAWTa 3HAYUTENIbHO  IMPEBbIIIAET
PBIHOYHYIO KalWTaJIM3alWI0 pPBIHKA AaKOWH. Dboybllyr0 1O B CTPYKType
BHYTPEHHETO KpEIUTa COCTABJISAIOT JIBFOTHBIE KPEAWTHl TI'OCYJApPCTBEHHBIX
KOMMEpPYECKUX 0aHKOB YOBITOUHBIM TOCIPEANPUATHUSM, BCIAEACTBUE YETO MPOLIEHT
MIPOCPOUYEHHBIX U «IUIOXUX» KPEAUTOB B CTPYKTYpeE NMopTdeneid KuTanckux 0aHKOB
OJIMH U3 CaAMbIX BBICOKMX B MHpE.

[To kputepuro cocraBa mpodeccuoHanbHbIX yuyacTHUKOB PIIb kutaiickuit
PBIHOK OJM30K K aHIJIO-aMepUKaHCKOW wmozenu. Omnepanud OCYUIECTBISIOT
TOJIbKO  CHEIHAIU3UPOBAHHbIE  HEOAHKOBCKME  (DMHAHCOBBIE  WMHCTUTYTHI
(koMmaHuM TO IIEHHBIM OymaraM, cTpaxoBble KoMmaHuM). Takum o0pasom,
KoMMmepueckue Oanku otaeneHbl oT PIb (3a wuckmoueHneM HWHOCTpaHHBIX
0aHKOB, KOTOPBIM MPHCBOECH CTaTyC KBaJU(PUIMPOBAHHOTO HHOCTPAHHOIO
MHCTUTYLIMOHAJIBHOTO UHBECTOPA).

O paszBuBaromemcsi xapakrtepe PIb Kurtasg HarisgHO CBUAETENLCTBYET
BBICOKMH YPOBEHb PBIHOYHOTO prcKa. [1o mokazarento BOJATUIBHOCTH KOTHPOBOK
peIHOK akumii Kurtas 3aHMMaeT OAHO U3 MEPBBIX MECT Cpeau (GOPMHUPYIOLIUXCS
PBIHKOB.
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KonmuuectBo J10OCTYymHBIX (PUHAHCOBBIX HMHCTPYMEHTOB HEBEJIMKO. B
HayaJIbHOM CTaJUU Pa3BUTHS HAXOJUTCS PHIHOK CPOUYHBIX HHCTPYMEHTOB

Bce BbIe ckazaHHOE MPUBOAMUT K BBIBOAY, 4TO Mojeib PIIb Kutas kak
COCTaBHas 4YacThb OOIIEIKOHOMHUYECKOM CHCTEMBl TOCyJapCTBa JIEMOHCTPUPYET
oOIlyI0 TEHACHIMIO pa3BUTHS B JMOEpaJbHOM pycie, a, CJeI0BaTeNbHO,
MIPOU3BEICHHOE ONPECICHHUE €€ TAPAMETPOB HOCUT IPOMEKYTOUHBIN XapaKTep.

TemaS: ®onxoBbIe OMpPKH MUPa

[Lnan nexuuu:
1. ®onpoBbIe OUPKU MUpA:
1.Hero-Hopkckas Gpoumzosas 6upxa
2.HammonanbHas acconuanus quiepoB AMEpUKaHCKOTO (JOHI0BOTO PHIHKA.
3. JlonnoHckas poHa0BasT OHpiKa.
4. Tokuiickas poHIOBast OUpHKa.
5. MMBB P®

1. PacnonoxenHas na Yomn-Crpur BHeto-Mopke rnaBras GponnoBas
oupxa CIIIA, xpynseitmmas B wmupe no o6opoty. Ha Gupike onpenensercs
BCEMUPHO U3BECTHBIN MHAEKC/[0oy-/[>kOHCa U1 aKIMi IPOMBILIJICHHBIX KOMIIAHUM
(aarn. Dow  Jones  Industrial ~ Average), a Taxke  uHAekchl NYSE
Composite u NYSE ARCA Tech 100 Index. NYSE Composite I'nmaBubIii HHAEKC
Hero-itopkckoit donmoBoit 6upxku — 310 cBoAHbIA uHjIekc NYSE Composite. On
BKJIIOYaeT B ce0s (y4UTbIBasi KOPPEKTUPOBKU APOOJICHUS, CIHUSHUS WU
MOTJIONIEHHUSI) IIEHHbIE OyMaru BCEX KOMITAaHWHM, 3aperucTpupoBaHHBIX Ha Hrlo-
WNopkckoii (oHmoBOil Oupxke, a WX HacuuThBaeTcs Oonee 2300 ¢ obGmeit
Kanurtaau3anueit B $20 tpix.

NYSE Composite Index — rmaBHBIH HMHIWKATOp, KOTOPBIA OTpakacT
cuTyanuo Ha oupxe. OH TakKe JAOMOJTHAETCS APYTUMU UHIEKCAMU TI0 OTIETbHBIM
orpacisiM. B ormmume ot unaexcoB DOW JONES, NYSE Composite uzmepsiercs
HE B MyHKTAaX, a B JIOJUIapax U SIBISET COOOM, MO CyTH, CPEAHIOI CTOMMOCTh BCEX
akui oupxku. I[ToaToMy ero yBepeHHO MOXKHO OpaTh, KaKk OCHOBHOM ITOKa3aTellb
U3MEPEHUS «30POBhS» aMEPUKAHCKON IKOHOMHKHU, TeM OoJiee, 4TO OOJIbIIMHCTBO
KOMITaHUM U3 JINCTUHTA — 3TO aMEPUKAHCKHE KOMITAHHH.

NYSE ARCA Tech 100 Index — amepukaHckuii GOHIOBBIA HHICKC.
WNunexc paccunteiBaetcss Ha NYSE, omHako B Hero BKIIFOYAIOTCS KOMIIAHWH, YbH
akuuu ¥ ADR koTupyroTCS M Ha Jpyrux aMepuKaHCcKux Owupikax. B wunHzaexc
BKJIFOUAIOTCS MHHOBALIMOHHBIE KOMIIAHUM W3 Pa3IM4HbIX OTpaciei: MpOU3BOJICTBO
KOMITBIOTEPHOTO o0opyaoBaHus, I10, MOJIyITPOBOJHUKOB,
TEJIEKOMMYHUKAIIMOHHOTO M MEAMIIMHCKOTO 000pynOBaHMs, OHOTEXHOJOTHUH,
000pOHHas U a3pOKOCMHUYEcKasi MPOMBIIUIEHHOCTH (100 KoMmanumii).

NYSE ARCA Tech 100 Index sBnsiercs OIHMM M3 CTapelImx
TEXHOJIOTUYECKUX WHAEKCOB. FEro wucropus HaumHaercs B 1982  rony.
NuunmatopoM yapexaeHus: MHACKCa BRICTYIa TUX00KeaH CKas Oupika.
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https://ru.wikipedia.org/wiki/%D0%A3%D0%BE%D0%BB%D0%BB-%D1%81%D1%82%D1%80%D0%B8%D1%82
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https://ru.wikipedia.org/wiki/%D0%90%D0%BD%D0%B3%D0%BB%D0%B8%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D1%8F%D0%B7%D1%8B%D0%BA
https://ru.wikipedia.org/wiki/NYSE_Composite
https://ru.wikipedia.org/wiki/NYSE_Composite
https://ru.wikipedia.org/wiki/NYSE_ARCA_Tech_100_Index
https://ru.wikipedia.org/wiki/NYSE_Composite
https://ru.wikipedia.org/wiki/%D0%A1%D0%BE%D0%B5%D0%B4%D0%B8%D0%BD%D1%91%D0%BD%D0%BD%D1%8B%D0%B5_%D0%A8%D1%82%D0%B0%D1%82%D1%8B_%D0%90%D0%BC%D0%B5%D1%80%D0%B8%D0%BA%D0%B8
https://ru.wikipedia.org/wiki/%D0%A4%D0%BE%D0%BD%D0%B4%D0%BE%D0%B2%D1%8B%D0%B9_%D0%B8%D0%BD%D0%B4%D0%B5%D0%BA%D1%81
https://ru.wikipedia.org/wiki/%D0%9D%D1%8C%D1%8E-%D0%99%D0%BE%D1%80%D0%BA%D1%81%D0%BA%D0%B0%D1%8F_%D1%84%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%90%D0%BC%D0%B5%D1%80%D0%B8%D0%BA%D0%B0%D0%BD%D1%81%D0%BA%D0%B0%D1%8F_%D0%B4%D0%B5%D0%BF%D0%BE%D0%B7%D0%B8%D1%82%D0%B0%D1%80%D0%BD%D0%B0%D1%8F_%D1%80%D0%B0%D1%81%D0%BF%D0%B8%D1%81%D0%BA%D0%B0
https://ru.wikipedia.org/wiki/1982_%D0%B3%D0%BE%D0%B4
https://ru.wikipedia.org/wiki/%D0%A2%D0%B8%D1%85%D0%BE%D0%BE%D0%BA%D0%B5%D0%B0%D0%BD%D1%81%D0%BA%D0%B0%D1%8F_%D0%B1%D0%B8%D1%80%D0%B6%D0%B0

K toprosne na NYSE nomnyckaroTcst TOJIBKO LIeHHbIE OyMaru, mpouiea-1ue
muctuHr. [lpuyem 37ech HET Tak Ha3bIBAEMBIX LIEHHBIX Oymar «BTOPOTO» WM
«TpeTbero» cmnmucka, uro umeer Mecto B EBpome. CylecTByloT e€AuHBIE Tpe-
OoBaHMs JUIsl BCEX LIEHHBIX OyMar, KOTOpbIMH MOKHO ToproBaTh Ha NYSE. Ilpu
sToM TpeOoBanus muctuHra Ha NY SE cambie sxectkue kak B CIIA, Tak u B MH-pe.

Ha NYSE Toprytorcs akuuu, oONMraii, BappaHTbl, aKIIUd WHBECTHIIH-
OHHBIX KoMmmaHui. OOoOpoT mo oOnuramusM odeHb HeBenuk. Kak oTmedanoch
panee, pbeiHOK oOnuranuii B CILIA B ocHOBHOM BHEOUp:keBoil. HOBbIMU HHCTpY-

MeHTamu, NosiBUBIIUMUCS B 1990-e Top1 1 NprOOpETAIONINMEU BCE
OO0JIBIIYIO TIOMYJIIPHOCTD HA OUpKE, ABISAIOTCA aKIIMU OMPKEBBIX (POHJIOB.

YroOb! akius ObUTA JOMYIIEHa K KOTUPOBKE, KOMITAHUS JTOJDKHA YIOBIIE-
TBOPSTH CJIEIYIOUUM TPEOOBAHUSIM:

1. MuHUMaIBHOE YHCIIO aKIIMOHEPOB, Biaaetonmx 100 akinusamu

u OoJjiee, - HE MeHee 2 TEIC.

2.KonnyecTBo akiuii B myOJIWYHOM BiIaJIeHUU HEe MeHee 1,1 MITH. 1miT.
PbiHOYHAsT CTOMMOCTH aKIUW, HAXOASIIMXCA B IyOJMYHOM BIJIAJICHUU, - HE
MEHEe
100 MJH. JoJul. (st komnanuid, mpoBojsmux [PO, - 60 miH.
JTOJIIL.).
3. [IpuObLIHL 10 BHITLIATHI HAJIOTOB 3a MOCJIEIHUM O] - HE MEHEe

2,5 MJIH. JIOJUL.; IPUOBLIb 3a JBA MPEAbIAYIIUX Toja - 2,0 MIIH. J0JUT. (WK

4,5 MJIH. 3a TIOCJICIHUI TOJ] ¥ TPOCTO HAJIMYKE NMPUOBLUIH 32 JBa

MPEALIECTBYIOLIUX TOAa).

JI1s MHOCTpaHHBIX YMUTEHTOB KOJIMYECTBEHHbIC TPEOOBAHUSI JIUCTUHTA BbI-
mie. OTaenpHbIe MpaBWia JUCTUHTA YCTAHOBJICHBI IS akiui ad@uimpoBaHHBIX
KOMITaHUW, MHBECTUIIMOHHBIX (DOHIOB, BAPPAHTOB U APYTHX IIEHHBIX OyMmar.

2. Bropoii kpynuetimeit nocine NYSE toprosoit cuctemoii CIIA siBnsercs

NASDAQ (ABTomaTu3upoBaHHasi cHCTeMa KOTUPOBKM HarmoHanbHOM
acco-naimu GhoHAOBBIX AmiepoB). PopmansHo NASDAQ nonroe Bpems Obuia
BHe-OupskeBoir ToproBoit cuctemoit (OTC market), ogqnako peanpHo ¢ 1980-x
roJIOB 3TO BTOpas KpynHewnmas Oupxka AMEpPUKH, HA KOTOPOW TOPTYIOTCS MOYTH
HCKJTIO-YUTEIBHO aKIMM HAIlMOHAJBHBIX M MHOCTPAHHBIX SMHUTEHTOB (B (opme
AJIP), B mocneanue roasl Oymaru oupsxkeBbix pounoB (ETFs). B suBape 2006 r.
Komuccust no nennsim Oymaram u Oupkam CIIA npemoctaBuna NASDAQ
JTUUEH3HI0 (POHA0BON OUPKU.

D10 oOlIeHalMOHANIbHAs KOMIIBIOTEPHAsI CUCTeMa, paboTy KOTOpoil obec-
MEYMBAIOT JIBA BBIYMCIHUTEIBHBIX IIEHTPA, pacroioxkeHHbix B TpamOysmie (Kon-
HeKTHKYT) U PokBwine (Mopunena). OCHOBHON aJIMHHUCTPATUBHBIA OQUC Ha-
xonutcs B BamuurTone. [lonmp3oBaTensiMu CHUCTEMBI SIBJISIFOTCSI THICSYH OpOKep-
cko-muiepckux pupm (6800 pabouux CTaHINN) IUIFOC ACCATKH THICSY aOOHCHTOB B
50 cTpaHax Mupa, MOJYYAOIINX C €€ MTOMOIIBbI0 HH()OPMAITUIO O COCTOSIHUN PHIHKA
aKIui, uMermmx KoTupoBky B NASDAQ.

[To xonuvecTBy akuuii (B pa3Hbie rojibl OT 3 A0 5 THIC. IMUTEHTOB), BXO-
namux B KoTupoBky NASDAQ, ona 3aHMMaeTr oAHO W3 MEPBBIX MECT B MHPE.
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UtoOb1 monacte B NASDAQ, Has10 yI0BIETBOPATH PSIAY MPeOdOoBaAHUIl TUCHUH-
2a, He cmonb ébicokux, kak na NYSE.

Kpome Toro, y ka0l akiiuu JOJKHO OBbITh, IO KpailHe mepe ABa (a 1o
HanOoJyiee JUKBUIHBIM - YEThIPE) TaK Ha3bIBacMbIX MapKeT-Meiikepa (market
maker) - nunepoB, 6epymux Ha cedst 00A3aTeNBCTBO KOTUPOBATh JAHHYIO aK-1IHIO,
T.. OOBSBIATH TBEPABIC IEHBI MOKYNKH W MPOAaXH. B cpemHeM Ha Kax-AyrO
akiuio NASDAQ npuxomutcsa 11 mapker-melikepoB. OOiiee MX YHUCIO CO-
craBiger 530 (t.e. mpumepHo 10% ot oOmero uucna wieHoB NASD). Makcu-
MaJIbHO€ KOJIMYECTBO MApKET-MEHKEPOB HE OTPaHUYEHO, MO HEKOTOPHIM HamoOo-
JIlee TUKBUIHBIM aKIUAM UX HacuuThiBaeTcs Oosee S50.

MapkeT-melikep 00s513aH MOCTOSSHHO BBICTaBJISITH JBYCTOPOHHIOID KOTHPOB-
Ky, IPUYEM KOJMYECTBO aKIUi JO0JKHO ObITh He MeHbine 1000 (100 wiu 500 ms
aKIMH MaJloi KalmuTaJIN3allim ).

Takum o6pazom, B otimuue ot Hpro-Hiopkckoit ¢hoHA0BON OUpKU, KOTOpas
paboTaeT Ha MPUHIMUIIAX ayKIMOHA WIM MEXaHM3Ma IMPOJIBIKECHUS MPUKA30B
(order-driven system), NASDAQ - nunepckuii ppIHOK, OCHOBaHHBIN Ha MPO-

JBUKEHUU KOTUPOBOK (quote-driven system) .

o nosinenns NASDAQ BHeOUP:KEBOUM PBIHOK ObUT YUCTO «TEIE()OHHBIM
WM cyliecTBoBall B (popme «po30oBbix suctoB» (Pink Sheets) - Oronnerens, B
KOTOPOM KOMITAaHUU TIO IIEHHBIM Oymaram nomemniaii KOTUPOBKH Mo OymaraM, He
HMMEBIIIUM JIMCTUHTA HA OUpIXKeE.

NASDAQ cHadasa He sABISJIACh ABTOMATU3UPOBAHHOM CHUCTEMOM TOP-
roBiau. O3HAKOMHUBIIKUCH C KOTHUPOBKAMH, OpOKep, MOJIY4YHUB 3asBKy KIJIHMEHTA,
CO3BaHUBAJICS C MAPKET-MEUKEPOM U 3aKJIoual ¢ HUM caenky. OJIHaKo B paMKax

NASDAQ c 1984 1. netictByet cuctemMa SOES (Small Order Execution
System),

Omaromapsi kotopoii HebGonbime 3asBku (10 1000 akumii) MUCTIOTHSIOTCS
aBToMa-TH4ecku. CBeZeHUsT 00 ATUX CHENIKaX TaKKe aBTOMAaTUYECKH MOCTYIAIOT B
KIupuHTroByto nanaty — National Securities Clearing Corporation.

B CBs13U ¢ OypHBIM pa3ButueMm MHTepHETa BO BTOpOi mosioBuHe 1990-x romos
B Topropiato akiuusiMu NASDAQ BKIIOUWINUCH COTHU THICSAY MEJKUX HMH-
BECTOPOB, UCIOIB3YIOIINX MPEUMYIIECTBA ABTOMATUYECKOTO UCIIOJIHEHUS C
MOMOIILI0 KOMIbIOTEpa. KpyrnHbIe CHENKH 3aKII0YAIOTCS TMO-TPEKHEMY
Tpagu-IIMOHHBIM CIIOCOOOM 10 TenedoHy.

B 1988 r. mosiBWJIaCh CHCTEMA HJIEKTPOHHOM MMOJa4d 3asiBOK M aBTOMATHYE-
CKOTO TOATBEPXKICHUS CHACIKA MapKeT-MelkepamMu (paHHSS BepcHs
anekTpoHHOM mouthl) - cuctema Order Confirmation Transaction service
(OCT), B 1990 r. nepeumenoBanHas B SelectNet.

B xonue 2002 r. mpon3omnuio HOBOE yCOBEPIIEHCTBOBAHUE CUCTEMBI UCIIOJ-
HEHHS U HalpaBJieHHs rpuka3oB. HoBas cuctema nongydniia Ha3BaHue SuperMon-
tage. [1o cytn, ona o6benunsier cucreMsl SOES u SelectNet.

3HauuTeNbHAS YacTh CHENoK, coBepmiaeMbix B NASDAQ, - Tak
Ha3bIBa€Mble BHYTPEHHUE, T.€. CJCIKU KIMEHTOB KOMIIAHWH IO IIEHHBIM Oymaram,
COBEPIICH-HbIE U1l HUX TOCJIECIHEN B KaUueCTBE MapKeT-Melikepa. B atom ciryuae
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(bakT KyIIu-npoJaxky aKiuid OTpa)KaeTcsl Ha BHYTPEHHUX CYETaX KOMITaHUH.

TpaulIMOHHO CYMTANIOCh, YTO BHEOMPKEBON PBIHOK - CBOEOOpa3HbI WH-
KyOaTop KoMmaHuid. /JJOCTUTHYB OmnpenesieHHON BEIUYMHBI, OHU MEPEXOAMIA Ha
Hero-itopkckyto ¢onmoByto 6upxky. Tak, neicTBUTENbHO, paHblie U Ob110. OqHAa-
KO B Hacrosiee BpeMs npectsk NASDAQ cToJib BEICOK, YTO MHOTHME KOMITAHUH,
MMEIOIINE 37eCh KOTHUPOBKY, JOCTHTHYB I1apaMETpPOB, JOCTATOYHBIX IS
noyyeHus auctuHra Ha NY SE, npeanounTator ocrtaBatbes B nepBoi. Cpean HUX
Takue M3BECTHhIC KoMrmanuu, kKak Microsoft Corporation, Intel Corporation, Dell
Inc.

3. BropuuHbIil ppIHOK akuuii BenmkoOpuTaHWM MpeacTaBieH MPAaKTHYECKH
Jlongonckoit poumosoit 6upxeit (LSE). LSE - oqna u3 Tpex Bexymux oupx Mupa
[0 TOPTOBJIE AKIUSAMU W JIMJUPYIOIIAs B TOPTOBJIE aKIMSIMU WHOCTPAHHBIX AMU-
TeHTOB. Ha ee momo npuxoautcs npumepHo 50% 3apyOekHOro OupkeBoro o0o-
pOTa aKkIMil HAlMOHAJIBLHBIX YMUTEHTOB.

[lepBas Oupxa B AHIIIMU, HA KOTOPOUM COBEPIIATIUCH CIIEIKUA C TOCYAapCT-
BEHHBIMU OOJIMTAIIUSIMA U HEMHOTUMU B TO BpeMs akiusimMu (Oct-UHackol kKoM-
nanuu, Bect-Uuackoit komnanuu, Komnanuu I'yn3onoBa 3anuBa, banka AHriuu
u J1p.), Hocuia Ha3zBanue Koponesckas 6upsxa (Royal Exchange) u mosiBunacs erie
1690-e ronel. Ha Oupske Topropaiu NpeMMylIECTBEHHO TOBapaAMH.

1698 r. Opokephl, ToproBaBire B MnoMemeHu KoposieBCkoi OUpkKHU IEH-HBIMU
Oymaramuy, OBLIM M3rHaHbl 3a TIpyOOCTP M XYJHMIAHCTBO U JIOJTO€ BpeMs
BCTPEUAIUCH JIJIsI COBEPIICHUSI CICNIOK B KO(EiTHsAX JToH10HCKOTO CHUTH.

1760 r. 150 nonmoHckux OpokepoB, coOpaBmiMch B KodeiiHe J[xoHaraHa,
OpraHu30Balii CBOM mpodeccruoHanbHblil kay0. B 1773 r. oHn apeHaoBanmu aiis
CBOMX BCTpEY CHEIHATIbHOE MOMEIEHUE. DTOT IoJl 0OBIYHO U CUUTAIOT TOJI0OM PO-
xaeHus: JlIongorckoit ¢hoHmpoBor Oupku. Bo BCSKOM ciydae, MMEHHO ATO 3JaHHE
ObLIO BIiepBbIEe Ha3BaHO (oHI0BOM Oupxkeit - Stock Exchange. [lonavany uneHncr-
BO Ha OHWpIKe, Kak U B AMcTepaame, He OblI0 orpanuyueHo. JIro0oii Jkenaromui Mor
IPUHATH YYacTUE B TOpPrax, 3arjIaTuB 3a 3TO 6 NIEHCOB B JCHb.

[Tomumo JloHmoHa ¢GoHIOBBIE OMPKKM BO3HUKIIM Takke B JIuBepmyne (crme-
[Uaan3alys Ha akIUAX CTPAXOBbIX KOMMAHUN W aMEPUKAHCKUX DMHUTEHTOB),
Manuectepe (Kejae3Hble JOPOTHM M TEKCTWIbHBIC Npenanpustus), ['nasro (cyno-
cTtpoenue u Metamtyprus), Kapaudde (moObiBaromas npoOMBIIUIEHHOCT) U Y-
rux ropojiax. B obmieit crnoxHocTH B BennkoOpuTaHuU AEMCTBOBAJIO OJTHO BpeMsI
okoJ10 20 ¢ponnoBbix Oupxk. Ho, KOHEUHO, IEHTpAIbHOE MECTO Ha (POH/IOBOM 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 Bropoit MUpOBOM BOWHBI IMPOUCXOAMWJIA IMOCTENEHHAS] WHTETPALUS
aHTIIMHACKUX (OHIOBBIX OMPK, B PE3YJNbTaTe YEero BCE HEJOHJIOHCKUE OWPXKH,
BKIItOUast oupxky B [{yonune (Upnannus), B KOHIIE KOHIIOB MPEBPATUIINCH B PErHO-
HaJbHBIC TToApa3aenenus Jlonmonckon dhonmoBon oupxku (1973 r.). Ilpuuem BBU-
7y 0COOCHHOCTEN OpraHu3aIlii TOPTOBIIM CAEIKH B TOPTOBOM 3ajie ¢ KoHma 1986r.
3nech He coBepmatorcs. B mexkabpe 1995 r. JlyOnunckas donmoBas Oupka OT-
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JIEIUIIaCh B CaMOCTOSTENbHYIO0 MpnaHackyto GOHI0BYIO OUPXKY.

o Hos106pst 1986 r. LSE no opranuzanumonHo-npaBoBoi (popme ObLita acco-

nuanuen. C Hosiopst 1986 1. LSE - yactHas komnanus (private limited
company).

Ee cooctBennukamu ¢ 1986 mo 2001 rr. sSBISIIUCH €€ YICHBI - OPOKEPCKO-
IuiepcKkre (pupMbl (KOMIIAHUM 10 LIEHHBIM OyMaraM), Kaxzaas U3 KOTOPbIX UMeJla
OJIMH TOJIOC.

C 2001 r. LSE - nyosnnunas komnanus. Ee akyuu 6xo0am ¢ 1ucmune ca-

mout Jlonoonckon oupsrcu. Takum 00pa3oM, NPOU3OILIO Ppa3eiCHUE
MOHITUIH «COOCTBEHHUK OUPXKU» U «wieH Oupkn». CoOOCTBEHHUKHU - aKIIMOHEPHI,
YJICHBI - KOMITAaHUH, TOpTytomue Ha oupxke (6omee 300). Bee uneHsl Oupku, Kak
IIPaBUJIO SIBIISIOTCS U €€ aKIMOHEPAMH.

KynpmuHanuel mporecca mpeoOpa3oBaHuUi B aHTIMHUCKOM (PUHAHCOBOM
CEKTOpe, B T.4. HA (POHJIOBOM PBIHKE, CTaja TaK Ha3biBaeMas «OOJIbIlasi BCTPSCKa
(Big Bang). 27 oxTs6pst 1986 r. B camoMm 006111eM Bujie MO «OOIBIION BCTPIACKOM
B AHIIIMM nofipazyMmeBaioT pedopmy GHUHAHCOBOM CUCTEMBI cTpaHbl B 1986 1. Ha
PBIHKE ILIEHHBIX OyMar 3T HU3MEHEHHUsS BBIPA3WIMCh, MPEKIE BCero, B pedopme
LSE: orMeHe ¢pukcHpOBaHHBIX KOMUCCHOHHBIX T10 CIIEJIKaM C IIEHHBIMU OymMaraMmu
Ha (OHIOBOM OWpiKe, yNpa3AHEHUH JEIeHHs YIeHOB (POHIOBOM OMpKU Ha OpoKe-
pPOB U HKOOOEPOB (TOUHEE, U TEM U APYTHMM OBLIO Pa3pelIeHO BBIIOJHATH OJHO-
BPEMEHHO U OpOKEpCKHE, U AUICPCKHUE ONEpaliu) U Mepexojie K TOProBie Ha 0aze
anekTpoHHol cuctemsl SEAQ. IlpaBo ronoca Ha Oupxe nepenuio otT GU3NYECKUX
JIUI K KOMITAaHHSIM.

B okts0pe 1997 r. na LSE BBeaeHa HoBasi aBTOMaTU3UMPOBAHHASI TOProBast
cucrema SETS, ocHOBaHHas Ha MPUHIIKMIIE BBOAA MPUKa30B (B omiinure oT SEAQ).
CrienranrcTbl OKPECTUIIN 3TO COOBITHE «BTOPOM OOJIBIIION BCTPsACKO». B pamkax
HOBOM CHCTEMBI OCYLIECTBIISIETCSI TOPTOBIIS AKIUSIMU KPYITHEUIIINX HAIIMOHAIBHBIX
SMUTEHTOB, T.€. Ha LSE crana ucnonb30BaThCsi OMHOBPEMEHHO M CHCTEMa BBOJA
KoTHpOBOK (SEAQ 11py TOprosiie akIUsMHA HaIlMOHATBHBIX SMUTEHTOB 1 SEAQ

International mpu Toprosie akIUSIMU HHOCTPAHHBIX DMUTEHTOB), U CUCTEMA
BBOJ1a npuka3oB (SETS), a Takke UX pa3HOBUAHOCTH.

Unensr LSE nensrcsa na uemuoipe cpynnot:

1.  Haubosiee MHOTOYHUCIEHHAS - OpPOKEPCKO-OunepcKue Qupmol
(broker-dealers). OcHoBHast ux (QyHKUMS - UCHOJHEHHE MOPYYEHUN
MHBECTOPOB Ha KYIUIIO-IPOJAXy UEHHBIX OyMar, XOTS OHU COBEPIIAIOT
CHEJIKH U 32 COOCTBEHHBIN CUET.

Hekoropbie Gpupmbl BBICTYNAIOT TOJIBKO B OJJHOM KadecTBe - Opokepa WU
nunepa.

2. IlenTpansHoe MecTo A0 BBeaeHUs cuctembl SETS 3anumanu
mapxkem-matkepul  (market makers) - unensr Oupku, o00s3yIOUIIHECS
KOTHUPOBATh OTpeie-JICHHbIE IIEHHbIE OyMaru B TeueHue pabodero JHs.

3. bBpokepwi ounepos (inter dealer brokers) BBICTYHarOT
MOCPEAHUKAMU MEXK-y MapKeT-MeKepaMH.

4. Jleneosicnvie Opoxepwvl ponoosoul oupoicu (stock exchange money
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brokers) - WieHbl OMpPKH, UMEIOIIME TPABO MPEAOCTABIATh B3aWMBbl JECHEKHBIC
CpelICTBa U LIEHHbIE OyMaru ApyruM 4jeHaM OUpKU.

Prinok aknuit LSE nenutcs Ha ABa cerMeHTa - 0CHOBHOM (main, official) u

ajgbTepHaTuBHBI (Alternative Investment Market - AIM).

B ocHOBHOM cermeHTe TOPryroTcsi OymMaru YMUTEHTOB, OTBEUAIOIINUX TPEOO-
BAHMSIM JINCTUHTA. JTO HAIMOHAJIbHBIE M MHOCTpaHHble Kommanuu (1371 u 224
COOTBETCTBEHHO B KoHIle 2004 1.).

Cerment AIM 6bu1 co3man B 1995 1., ero npeanecTBEHHUKOM SIBIISLIICS PhI-
HOK HenmucTuHTOBBIX Oymar - Unlisted Securities Market (USM). C camoro Hauyana
OH MpeAHAa3HAvyaJICA JJIs1 MOJObIX, MTHHOBAIIMOHHBIX KOMNaHuil. Bo BTOpoi moJio-
BuHe 1990-X ro0oB B LENOM psfe €BPONEHCKUX CTpaH MOJOOHBIE PHIHKU ObUIH
CO3/1aHbl Ha OUPIKax U MOJYUYUIIU HA3BaHUE «HOBBIE PHIHKI

4. Toxniickasi pongoBas Ovip:ka Obuta ocHoBaHA B 1878 romy. Tokuiickas
Ooupka SIBJISIETCS HEMPUOBLIHLHOM YJIEHCKOU OpraHu3anuei,
SBJISIFOIICHCS IOPUAMYECKUM JIUIIOM U O0Jajaromiasi I[UPOKUMHU TpaBaMH B
00J1aCTH caMOYIIpaBIICHUSI.

bupxxa Bxogut B @eneparuto GoHmoBeix Oupk Aszuu u Oxeanun. B 2012
Toxkuiickas QonHmoBasi Oupka OCYIIECTBWIA TMOTJOMIEeHUE (OHTOBOM OUPKU
Ocaku, oOBeAWHEHHAsT KoMMaHus, ocHoBaHHas | sHBaps 2013, nmomyuuia
Hassanue Japan Exchange Group, Inc.!?!

YnieHaMu OUPXKH SIBISIFOTCSA:

e pEryJsipHbIe YjeHbl (KOMIIAaHUU MO [IEHHBIM Oymaram, KOTOpbIE MOTYT
BECTH OIEpalliy, KaKk 3a CBOM CUET, TaK U B MUHTEpECaxX KIUCHTA),

e caliTopu YJIEHBI (KoMITaHUM1 o LIEHHBIM Oymarawm,
SIBJISIFOIITUECS] TTOCPETHUKAMH MEX]Ty PETyJIIPHBIMH YJieHAMU OUPKH );

e CHEIUaJIbHBbIC WICHBl (KOMIIAHUH, CBS3BIBAIOIINE OMPIKEBBIC PHIHKH,
BBITIOJIHAIONIME HAa TOKMICKOW (POHIIOBOW OHpIKe TE TMPHUKaA3bl, KOTOpPHIE HE
MOTYT OBITh BBITIOJIHEHBI HA PETMOHANIBHBIX OMPKax) U IPYTUE YJICHBL;

o HEOAHKOBCKME KOMITAHMHM IO IIEHHBIM Oymaram (Haxonsiuecs B
aCCOIMMPOBAHHOM CBSA3M C OAHKaMH).

Toxkuiickass ¢oHmoBass Oupx’a MO PHIHOYHOM KalWTaIU3alUd YCTYMaeT
Tonbko Helo-Mopkckoii mnomanke. Ceiiuac Ha Heil Topryercs okono 2300 IeHHBIX
Oymar simoHCKUX KoMmaHui u cBbilie 30 Oymar 3apyOexHbIX IMUTEHTOB. Cpenu
KpYINHEUIINX KOMIAHUM, pa3MECTHUBIIUX CBOM akuuu Ha Tokwuiickoil Oupixe,
MOXXHO BCTPETUTh MHOECTBO TPAHCHAIMOHAIBHBIX THUTAaHTOB W3 Pa3HbIX
oTpaciieil: aBTOMOOWIBHBIX KoHIlepHOB Honda, Mazda, Mitsubishi, Toyota,
MIPOU3BOAMTENICH BBICOKOTEXHOJOTUYHBIX ycTpoiictB Konica Minolta, Nikon,
Olympus, Casio, Sony, KpymHEHIINX SIMOHCKUX OAHKOB M APYTUX (PUHAHCOBBIX

OpraHu3alui.
Ha nonro Tokwmiickoit 6upsku npuxoautcs cBoitie 80 % OupxeBoro obopoTa
CTpaHBI. OCHOBHBIMHU IPOIaBIIAMH u MOKYTTaTeIISIMH SIBIISTFOTCSI

WHCTUTYIIMOHAJILHBIE BJIAJCNbIBI IIEeHHbIX Oymar. B Slmonuu uHIuBHIyanbHBIC
BIaneabllbl uMeroT sk 20 % oOpamaromuxcs Ha Oupske aknuid, a 80 %
NPUHAIICKUT  (PUHAHCOBBIM  YUPEXKACHHSAM, CTPAaXOBBIM  KOMITAHHUSM U
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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%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

KopropauusM. Brazenblbl akiui pacCUMTHIBAIOT HE HA JIMBHUICH[bBI (B Haudale
1990 r. onu Obutm B 70 pa3 MeHbIIE PHIHOYHOW CTOMMOCTHU aKIMii), a Ha
MOBBIIICHUE Kypca aKIUi U MOJy4YeHUe JA0X0Jla B PE3YJIbTaTe MPOJIaXKU aKIUM IO
6omnee BbICOKOMY. OCHOBHOM METOJ TOPTrOBIM — OTKPBITHIM TBOMHOMN ayKIIMOH,
TOPTOBIIS C TOJIOCaB OUPIKEBOM TOJIIIE «3apaday.
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