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Henuc Adekcanaposu4 llleBuyk
KOPIIOPATUBHBIE ®PHTHAHCDI

. A.lllesuyx

3akoHuM MOCKOBCKMI TOCYIapCTBEHHBI YHUBEpPCUTET reojpe3uu U kaprorpacpuun (MUU-
I'AuK), dakynbreT 5K0OHOMUKU U ynpasieHUs: Tepputopusmu (PIVYT), meHemxep (MEHEIKMEHT
opranuzaiuu) u MI'Y um. M.B. JlomoHocoBa, ®dpaHIly3ckuil YHUBEPCUTETCKUI KOJLIEK (TPaBo),
P CHEUMATM3MPOBAHHBIX KYPCOB 10 pa3IMYHbIM OTPAC/IsAM 3HAHUU.

Nwmeer onbIT mpenopaBaHusl pas3iMuYHBIX JWUCHMIUIMH B BEOYIIMX By3aX MOCKBBI (39KOHO-
MUYeCKHe, IOpUINYECKre, TeXHUYECKUe, ryMaHuTapHeie). Aprop Oonee 30 myOnwKamuii, 4jieH
Coro3a opuctoB Mocksbl, wieH Como3a xypHamucToB Poccuu, uinen Coro3a xKypHaaucToB MOCKBHI,
crunienauar [IpaBurensctBa P®. Paboran B 6aHKax, KOMMEPYECKUX U TOCYJAPCTBEHHBIX CTPYK-
Typax. B Hacrosiiee Bpemsi TpyAMTCS B JOJKHOCTM 3aMECTUTENs] TEHEPAJbHOTO AMPEKTOpa
INTERFINANCE.

ABTOp COBPEMEHHBIX NPHUHIIMIIOB YCKOPEHHOTO KAYECTBEHHOTO M3y4YeHMsS M 3allOMUHAHUS
JOOBIX MPEIMETOB.
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BBE/IEHUE

Lenu u 3apaun punancupoBanus. [lepeuens 1eseit U 3a1a4, KOTOpble IpeciieyeT Ipearpu-
SITUE, OCYILIECTBIISISA CBOI0 (PMHAHCOBO-XO3SICTBEHHYIO JESITeIbHOCTh, OUeHb IIMPOK: BbDKMBAHME
(UpMBbI B YCIIOBHSX KOHKYPEHTHOW OOpHOBI; M30ekaHWe OAHKPOTCTBA U KPYIMHBIX (PMHAHCOBBIX
HeyJay; JIUIEpPCTBO B O0pbOe ¢ KOHKYPEHTAMH; MAKCUMU3ALIMsI PHIHOYHON CTOUMOCTH (PUPMBI; TTPH-
eMJIEMbIE TEMIThI POCTa SKOHOMUYECKOTO MOTEHIaNa (PUPMBbI; pOCT 00hEMOB TPOU3BOICTBA U pea-
JIM3AIH; MAKCUMU3AIIMsI IPUOBUTN; MUHUMU3ALIMS PACXOJI0B; oOecriedeHrue peHTaOeIbHO esITelTb-
HOCTH U T. 1. [Io9TOMY OYeHb BasKHO OMpEIeINTh, KAKUE U3 ITUX 1ieJIed ABJISAI0TCS MPUOPUTETHBIMHU,
a Kakue MpOU3BOIHBIMHU.

[TpuopuTeTHOCTH TOW WJTM MHOM T1EJTU TIO-pa3HOMY OOBSICHSIETCSI B pAMKAaX CYITIECTBYIOIIHX TEO-
puii opranu3anuu 6usneca (theories of the firm).

[lepcniekTrBHAs OLIEHKA W aHAJTN3 KOMMEPUECKON Y MHBECTUIIMOHHON eI TeJIbHOCTH.

Teky1mas orieHKa (pHAHCOBOTO COCTOSIHUS.

HawuGonee pacripocTpaHeHHBIM sIBIIsIETCS YTBEpKIEHUE, 4TO (bMpMa JOKHA paboTaTh TaKUM
00pa3oM, YToObI 0OECTIeYnTh MaKCUMAJIbHBIN 10X0]] ee BianesbiiaM (Profit Maximization Theory).
OOBIYHO 3TO aCCONUUPYETCS C PeHTAOeIbHON PabOTOM, POCTOM MPUOBLTA U CHIKEHHEM PacXOjIOB.
OpHO3HAYEeH JIU TaKOW BBIBOI?

B pamkax TpaauIIMOHHON HEOKJIACCMUYECKOW SKOHOMHUYECKOW MOIEH MpeAroaraercs, 4to
mobasi (pupma cyIecTByeT JIsl TOro, YTOObl MAKCUMHU3UPOBATh MPUOBUTH (OOBIYHO TMOJIpa3yMeBa-
eTCs1, UYTO pedb UJIET O MPUOBLIH C MO3UIIMU He Pa30BOT0, HO IOJITOCPOYHOTO ee motydeHus1). OaHaKo
B Hjease, Korja Mpearoaralorcss paBHOAOCTYIMHOCTh MH(OPMAIMK, HATMYKE OMBITHOTO PYKOBO-
CTBa U IPYTUX aCTeKTOB, JOCTUYb TAKOTO MAKCUMYMa HEBO3MOXKHO. VIMEHHO MO3TOMY IIPUMEHSIETCSI
TIOHSTHE «HOPMAJIbHOM» TPUOBUTH, T. €. TIPUOBUIH, YCTPAUBAIOIICH BJIAJIENbIIEB JIAHHOTO OM3Heca.
JleficTBUTENbHO, MPUOBUTLHOCTD PA3JIMYHBIX BUIOB ITPOU3BOJCTB MOXKET CYIIIECTBEHHO Pa3IudaThCs,
YTO HE BBI3BIBAET TEM HE MEHEe CTPEMJICHUsI BCeX OM3HECMEHOB OJJHOBPEMEHHO CMEHUTDb CBOM OM3-
Hec Ha OoJiee MPUOBUTHHBIN. B OCHOBE Takoro mojixojia v JIeXUT BechbMa paclipoCTpaHEHHasI CHCTEMa
[IEHOOOPa30BaHUsI Ha TIPOU3BOIMMYIO MPOIYKIIMIO — «CeOECTOMMOCTD TUTIOC HeKasl yCTparBaloIiast
MIPOU3BBOIUTEIIST HAJOABKA».

Jpyrue viccreioBateny BbIIBUTAIOT MPEAINOIOKEHUE, YTO B OCHOBE JesTeIbHOCTH (PUPM U UX
PYKOBOJICTBA JIE)KUT CTPEMJIEHHE K HApalIMBaHUIO OObEMOB MPOU3BOACTBA U cObiTa. OOOCHOBbHIBA-
eTcsl 9TO TeM, YTO MHOTHE MEHEeIKephl OJIMIETBOPSIOT CBOE TMOJIOKeHUe (3apaboTHas IuiaTa, CTaTyc,
TIOJIOXKEHKE B OOIIECTBE) C pa3MepamMu cBoer (hUpMbI B OOJIBINICH CTETICHU, HEXENU C e TIPHObLIb-
HOCTBIO.

B pamkax naHHOU Teopuu NMPUMEHSIIOTCA U Ipyrue popMalibHble KPUTEPUU, B YACTHOCTH, JJIs1
oLieHKH 3(p(PeKTUBHOCTH JIAHHOU (hpUPMBI B IIEJIOM OYEHb PACHPOCTPAHEHHBIM SIBJISIETCS ITOKa3aTeb
«JJOXOfI Ha aKIMIO»; 7151 OIleHKH 3((PEKTUBHOCTA MHBECTULIMI MOXKET MPUMEHSIThCS MOKA3aTellb
«peHTadeIbHOCTh MHBeCTHpOBaHHOTO Kanutasia» (ROI). OnHako mpuHSTHE pelieHui Ha OCHOBE
9TUX U MMOJOOHBIX MM ITOKAa3aTesIer He BCErma OYEBU/IHO.

[Tpumep. [Ipeanonoxum, yTo HeKast pupma JOCTUIIIA 3HAUEHUS TIOKA3aTess
ROI =30 %. O3nauaer 11 3T0, YTO NPEACTABUBLIYIOCS BO3MOXHOCTb Pa3MEILEHUS
karutana ¢ ROI = 25 %, HO B ropa3no MeHee PUCKOBOE MPEANpPUATHE CIeTyeT
©€30roBOPOYHO OTBEPTHYThH?

Bribop He Tak mpocT, Kak Kaxkercs. B "acTHOCTH, HOBOE MHBECTHPOBAHUE
Clie/lyeT OCYILECTBUTb, ECITH:

a) 3aTparbl Ha MOMCK UCTOYHUKOB (PMHAHCUPOBAHUS MeHbIIe 25 %;
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0) upma nmMeeT BpeMeHHO CBOOOTHBIN KAlMTAI M HE MOXKET 00Jiee BHITOTHO
pPa3MeCTUTh ero B IPEANPHUATHE C TOW ke CTEIIEHbIO PUCKA.

JlioGoii pupmMe B TOM WM MHOW CTENIEHU MPUCYI pa3pbhiB MeXIy (PYHKIMEH yrpaBjeHUsl U
KOHTPOJIs. DTa npobrema ycyryoseTcs o Mepe yClIoxkHeHus: (popM opranusanuu 6usHeca. B cBoio
ouepe/ib, 3TO NPUBEJIO K BO3HUKHOBEHMIO psifa yrpasieHueckux teopuil (Managerial Theories of
the Firm).

B ocHoBe 1o100HbIX TEOpHii — HarOoIee U3BECTHOM U3 HUX siBisieTcs « Teopus nepenadu nosi-
HoMoumil» (Agency Theory) — J1€XHUT MPOTUBOIIOCTABIIEHUE MHTEPECOB BJIAJIENBbLIEB (PUPMBL U €€
YIIpPaBJIEHYECKOT'O NEPCOHAA (B Clydae KOPIOPAaTUBHOTO NOCTPOEHUS (PUPMBI, KOI/Ia €€ BJIaJE/IbLIbl
HE 3aHUMAIOTCs ONIEPATUBHBIM YIIPABJIEHUEM, 4 HAHUMAIOT COOTBETCTBYIOILMI NIEPCOHAIN). 31€Ch KaK
Obl 060CcOOMIAIOTCS ABE OONbIIME TPYIIbI (PU3UUYESCKUX JIUIl, UMEIOIIUX HETMIOCPEICTBEHHOE OTHOIIIe-
HUe K (pupMe, — BIAAEIbLbl (AKIMOHEPbI, YIACTHUKU) U yIIpaBJIeHUECKUI niepcoHall. X nHTepecsl
MOT'YT COBIaJaTh JAAJTEKO HE BCErja; OCOOEHHO 3TO CBA3AHO C aHAJIM30M aJIbTEPHATUBHBIX PELeHU,
OJIHO U3 KOTOPBIX OOECTIeUYMBAET CHIOMUHYTHYIO IPHOBLIb, & BTOPOE — PACCUMTAHO HA MEPCIIEKTHBY.
Briziesnsior u 6osee 1poOHbIe KiaccupuKay KOH(IMKTYIOMUX MOATPYII YIIPaBIEHUYECKUX padoT-
HUKOB, KaX/1asl U3 KOTOPBIX OTAAET IPUOPUTET CBOMM I'PYIIIIOBBIM UHTEPECAM.

OnpeneneHHON Pa3HOBUIHOCTBIO JTaHHOW TeopuM sBisercs «Teopusi 3aMHTEPECOBAHHBIX
nmi» (Stakeholder Theory), mpennonaratoriasi, 4To 1es1b (PyHKIIMOHUPOBAHHUS JTIOOO0U (b PMBI 3aKJTIO-
YaeTcsl B TapMOHM3ALMU KOHQUIMKTYIOIMX LIEJIed pa3InyHbIX IPYII I0PUANYECKUX U (PU3UUECKUX
JIMLI, UMEIOIMX HENOCPEJCTBEHHOE WM KOCBEHHOE OTHOLIEHME K JAaHHOM (pupMe: aKUMOHEpOB,
HAEMHOTO YIPaBJIEHYECKOro MepCcoHaa, pa0OTHUKOB, KOHTPAreHTOB, TOCYAAPCTBEHHBIX OpPraHoB. B
YaCTHOCTH, (prpMa JOJIKHA HE TOJIBKO U HE CTOJBKO CTPEMHTHCS K MAaKCUMU3AIMU MPUOBLIH, HO U
3a00TUTHCS O COLMATIBHOM TOJIOKEHUH CBOMX PAOOTHUKOB, OXPaHe OKPYKAIOLIEH Cpeabl U Jp.

OpnHako HanOoJIbIIIee PacIIPOCTPAHEHHUE B IOC/IEIHIE IO/l MoTyunia « Teopus MaKCUMHU3aLUK
ueHHoctu upmbl» (Wealth Maximization Theory). PazpaGoTurku 3TOi T€OpHM UCXOIUIN U3 TIPE[-
MIOCBUIKH, YTO HU OJMH U3 CYIIECTBYIOUIMX KPUTEPUEB — MPUObLIb, PEHTA0ETBHOCTh, 00BEM MTPOU3-
BOJICTBA U T. /. — HE MOXKET PacCMaTpPUBAaThCs B KayecTBe 0000IIatoIiero Kpurepus 3(pheKTHBHOCTH
IIPUHUMAEMBIX pellieHnd (PMHAHCOBOIo XapakTepa. Takoil KpUTepHuil JOIKEH:

— 0a3MpoBaThCSl Ha IPOrHO3MPOBAHUY JI0XO/IOB BJIAENbIIEB (DUPMBI;

— ObITh 0OOCHOBAHHBIM, SICHBIM Y TOUHBIM;

— ObITh NpHUEMJIEMBIM I BCEX ACMEKTOB Ipolecca MPUHSITUS YIPAaBICHUYECKUX pelie-
HUIA, BKJTIOYAsl MOMCK UCTOYHUKOB CPEACTB, COOCTBEHHO MHBECTUPOBAHUE, pacCIpe/ie/ieHre TOXO/I0B
(IMBUEHORB).

Cunrtaercs, 4TO ITUM YCIOBHUSAM B OOJIbIIIEH CTeTIEeHN OTBEYAET KPUTEPU MAKCUMU3AIIUHU COO-
CTBEHHOT'O KanuTaja, TOYHee, PhIHOYHOU 1IeHbl OOBIKHOBEHHBIX aKIUi (pUpMBL. DTOT Moaxof 6a3u-
pyeTcsi Ha Clie/lyIolell OCHOBOIOJIAraloIel ujiee pa3BUTHS OOIIeCTBa, pas3eisieMoi OOIbITHHCTBOM
9KOHOMMYECKH PA3BUTHIX CTPaH 3ara/ia JOCTUKEHUE COLIMATIBHOIO M 9KOHOMUYECKOTO ITPOLBETAHUS
o0l1ecTBa yepe3 YacTHyl0 cOOCTBEHHOCTh. C MO3UIIMU MHBECTOPOB B OCHOBE 3TOTO MOAXO/A JIEKHUT
IIPEANOCHUIKA, YTO MOBBILIEHUE JOCTAaTKA BIAAEIbLEB (DUPMBI 3aKJII0YAETCS HE CTOJIBKO B POCTE TEKY-
[UX TPUOBLIe, CKOIBKO B TIOBBIIIEHHH PHIHOYHOM IIEHBI UX COOCTBEHHOCTH. Takum 00pa3zom, Jirodoe
(uHaHCOBOE pelieHre, oOecreyrBaloliee B EPCIeKTUBE POCT EHbI KLU, JOKHO PUHUMATHCS
BJIaJEbLIaMU U/UJIM YIIPABIEHUYECKUM [IEPCOHAJIOM.

Peanuzanysa faHHOro KpuTepHs Ha NPaKTUKE TaKke HE BCErga oueBuaHA. Bo-niepBbIX, HE Bce
(prpmBI IMEIOT OTHO3HAYHO IOHMMAEMYIO (PUHAHCOBBIMU aHAJIMTUKAMU PHIHOYHYIO 1IEHY, B YACTHO-
CTH, ecu (pupMa He KOTUPYET CBOM aKLIMKM Ha OUp:Ke, ONpe/ie/ieHre e PhIHOYHOM LIEHBI 3aTPY/AHEHO.

Bo-BTOpBIX, JaHHBIA KPUTEPUI MOXKET He cpaldaThiBaTh B OTIEJbHBIX ciyvasx. Hampumep, B
(pupmax ¢ eAMHONUYHBIM BJIAAEIIbLEM WM OTPAHNYEHHBIM UX YHCIIOM, KOTOPBIE MOTYT PELIMTHLCS Ha
PUCKOBOE BJIOKEHME KaluTaja ¢ HaIeK 101 Ha (pOPTYHY WM NOIyYEeHUE CBEepXIPUOBbUIM B OTAAJIECH-
HOI nepcriekTuBe. [eicTBusl, npearpuHuMaemMble TAKUMU (pupMaMu, MOTYT B OMPEIEIeHHON CTe-

7



. A. IleBuyk. «KoprnoparuBHbie (puHaAHCHI»

MIEHU CHU3UTH LIEHY MX aKLMi BBUJY TOH CTENIEHU PUCKA, KOTOpas MPUCYIIA UX UHBECTULIMOHHOW
JESITEIbHOCTH.

B cnyyae HerpuemieMocTH KpUTepUsl MAaKCUMM3AlMK PIHOYHOU LIEHbl (PUPMBI pEKOMEHTY-
eTCs UCTIONIh30BaTh a0COJIOTHBIE U OTHOCHUTEJTbHBIE TIOKa3aTe M MprObUM U peHTadebHocTi. Heoo-
XOMMO JIVIITh TIOMHUTh OCHOBHBIE HEJJOCTATKH KPUTEPHUST «MaKCUMM3ALIUS TTPUObLIA» M OCHOBAaHHBIX
Ha 9TOM KPUTEPHUHY IPOU3BOIHBIX MOKa3aresne. B HanOonee akiieHTHPOBAaHHOM BH/JIE OHU MOTYT OBITh
chOpMYJIMPOBaHBI CIIEYIOIUM 00pa3oM:

— CYILIECTBYIOT pa3JIMYHbIe BU/bI OKA3aTeNsl «[IPUObLIL» (IPUOBUIL OT OCHOBHOM JIESATEIIHHO-
ctu, 6ajaHcoBasi, BAJIOBas1, IO YIUIAThl HAJIOTOB, HAJIOroo0saraemasi, 9ucTas 1 JIp.), HO3TOMY JIaHHAsI
HEOTHO3HAYHOCTD JIOJKHA YCTPAHATHCS MPH pa3padOTKe KOHKPETHBIX MOKa3artesield oleHKH ¢ dek-
TUBHOCTU (DMHAHCOBBIX PEILIEHUI;

— JIaHHBIA KpUTEpUi He paboTaeT, eciy Be aJbTEPHATHBb Pa3INYaloTCs Pa3MepoM MPOTHO-
3UpYEMBIX JOXOJOB M BpEMEHEM MX T€HEPUPOBAHUS;

— KpUTEpUU HE YUUTHIBAET KAUECTBO OKUAAEMBIX JOXOIOB, HEONPEIEIEHHOCTh U PUCK, CBSI-
3aHHBIN C UX TIOJTYYSHUEM.

Kputepnii MakcuMH3aliuy ppIHOYHOM II€HBI aKIMid (pUPMBI, KaK HanOosiee 0OOCHOBAHHBIN U
MIPUOPUTETHBIA KPUTEPUIl (DMHAHCOBOTO MEHE)KMEHTAa, TPUMEHHUM JIMIIIb B TOM CJydae, €civ Ha
PbIHKE KallMTAJIOB HET OTPaHUYECHUH 1 KAKOH-TTMOO AUCK PUMHUHAIMY B YCTAHOBJICHUH 11€H Ha LIEHHBIE
OyMmard, T. €. B TIOJIHOM Mepe JIeHCTBYET MPUHIIUI «CIIPOC — MPEIJIOKEHUE».

CTpyKTypa UCTOYHMKOB (PMHAHCMPOBaHUS NpeANnpUATHsa. B (pMHaHCOBOM MeHeIKMEeHTe Moj
BHYTPEHHUMH ¥ BHEITHUMU UCTOYHUKAMH (DUHAHCUPOBAHU I TIOHUMAIOT COOTBETCTBEHHO COOCTBEH-
HBbIE U NIPUBJIEYEHHBIE (3a€MHBIE) CPE/ICTBA.

Hcrounnkamu cOOCTBEHHBIX CPEACTB SIBJISIOTCS:

— YCTaBHBIM KanuTaj (CpeCTBa OT MPOJAXU aKLUi U MaeBble B3HOCHI YUaCTHUKOB);

— pe3epBbl, HAKOIUIEHHbIE MTPEANPUATHEM;

— MpOYME B3HOCHI IOPUINYECKUX U (pU3rUecKuX Jiull (1iejeBoe (pruHaHCMpPOBaHUE, MOKEPTBO-
BaHMsI, OJIarOTBOPUTESIbHBIE B3HOCHI U JIp. ).

K oCHOBHBIM MCTOYHMKAM MPUBJIEUEHHBIX CPEJCTB OTHOCATCS:

— ccy/ibl OaHKOB;

— 3aEMHBIE CPEJICTBA;

— CpeCTBAa OT MPOJIAXKHU OONUTAIMI U APYTUX IIEHHBIX Oymar;

— KpemuTopcKasi 3a/I0JKEHHOCTh. [IpHHIMIUaTbHOE pa3iiiuve MekIy HMCTOYHHMKAMH COO-
CTBEHHBIX M 3a€MHBIX

CPE/ICTB KPOETCs B IOPUIMYECKON MPUYMHE: B Cllydyae JUKBUAALMU MPEANPUSTUS €ro Bia-
AeJbLbl UMEIOT 1PaBoO Ha Ty YacTh MMYILIECTBA MPEINpUATUs, KOTOpask OCTAaHETCs MOCJIe PacueToB
C TPETBUMHU JIULIAMM.

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

VYcTaBHBIN KalmUTal MpeCcTaBiIseT COO0H CyMMY CPEICTB, IPEI0CTABIEHHBIX COOCTBEHHUKAMMU
IJ1s1 0OecrieueHnsl yCTaBHOM AesTeNIbHOCTU npeanpusitus. ConepikaHue KaTeropuu «yCTaBHbIN Karlu-
TaJl» 3aBUCUT OT OPraHU3alMOHHO-IIPaBOBOM (DOPMBI IPEATIPUATHS:

— JUIS1 TOCYJApPCTBEHHOI'O MPEeNNpUsATUsl — CTOUMOCTHAs OLIEHKAa MMYIIECTBA, 3aKPEIIEHHOTO
rOCyAAapCTBOM 3a MPEeNIPUATHEM Ha IPaBe MOJHOTO XO3SMCTBEHHOIO BEICHUS;

— JUTsl TOBAPUILIECTBA C OTPAHUYEHHOW OTBETCTBEHHOCTHIO — CyMMa JI0JIel COOCTBEHHUKOB;

— JUTsl aKLIMOHEPHOTO OOITIECTBA — COBOKYITHASI HOMUHAJIbHASL CTOMMOCTD aKIIUI BCEX TUIIOB,;

— U1l IPOU3BOJICTBEHHOIO KOOIIEpaTUBa — CTOMMOCTHAS OIIEHKAa UMYILECTBA, IPEAOCTaBIIEH-
HOT'O YYaCTHUKAMU JJ1s1 BE/IEHUS JIeATENIbHOCTH;

— JUTSl apEH/THOTO TIPEAIPUATHIS — CYMMa BKJIAJ0B paOOTHUKOB MPEANPHUSITHS;
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— JUTS TIPEANPUATHS MHOU (DOPMBI, BBIJICJICHHOTO HA CAMOCTOSITETbHBIN OalaHC, — CTOMMOCT-
Hasl OIIEHKa UMYIIEeCTBA, 3aKPEIJICHHOTO ero COOCTBEHHUKOM 3a TIPEANPHUATHEM Ha TIpaBe MOJTHOTO
XO349MCTBEHHOIO BEJIEHHA.

[Tpu coznanum mpeAnpusATHs BKIaJaMU B €ro YCTABHBIN KaIUTAJl MOTYT OBITh JICHEKHBIE CPeJI-
CTBa, MaTepuajibHble U HeMaTepuallbHble aKTHBBl. B MOMEHT miepe/iaud akTHBOB B BHJIE BKJIaJa B
YCTaBHBIN KalmMTaJl TIPaBO COOCTBEHHOCTH HAa HUX TMEPEXOWT K XO3SHCTBYIOIIEMY CyOBEKTy, T. €.
WHBECTOPHI TEPSIOT BEIIHbIE TIpaBa Ha 3TH 00BEKTHL. Takum 00pa3om, B cilydyae JIMKBUIAIUN TTPe/I-
MIPUSTHS WM BBIXOJIA YUYACTHUKA U3 COCTaBa OOIECTBA WJIM TOBAPUIIIECTBA OH MMEET IIPABO JIUIIh Ha
KOMITEHCAIIMIO CBOEH JOJM B paMKax OCTAaTOYHOTO MMYIIECTBA, HO HE HAa BO3BpAT OOBEKTOB, Iepe-
JaHHBIX UM B CBOE BpeMs B BUJIe BKJIA/Ia B YCTABHBIA KAMMUTAJ. YCTaBHBIN KAallUTaJ, CJIEIOBATEIIHHO,
OTpakaeT CyMMY OOSI3aTeJIbCTB MPEANPUSTHS TIepe/i MHBECTOPAMH.

VcraBHbIN KanuTal (popMHUpYeTCs P NIepPBOHAYATEHOM MHBECTUPOBAaHUM CpeicTB. Ero Bem-
YMHA OOBSABISAETCS NIPU PETUCTPALIAU TIPEANPUATHS, a TOOble KOPPEKTUPOBKU pa3Mepa YCTABHOTO
Kanuraia (JOTOJTHUTEIbHAS SMUCCUSl aKIUi, CHUKEHWE HOMMHAJIBHON CTOMMOCTH aKIUi, BHEce-
HUE JIOTIOJTHATENILHBIX BKJIAJIOB, IIPUEM HOBOTO yYaCTHHUKA, IPUCOEIMHEHNE YacTH TIPUOBLIN | JIp.)
JOITYCKAIOTCS JIWIIb B CJIy4Yasix U MOPsIIKe, TPEeTyCMOTPEHHBIX IEHCTBYIOIIMM 3aKOHOIATEIbCTBOM U
yUpeaUTeIbHBIMUA JOKYMEHTAMHU.

dopmMrpoBaHKe YCTaBHOTO KaluTalla MOXET COIMPOBOXKIATHCS 00Opa30BaHMEM JOTOTHUTEIb-
HOTO UCTOYHUKA CPEACTB — SMUCCUOHHOTO JI0X0/1a. DTOT UICTOYHUK BO3HUKAET B ClIydae, KOrjia B Xofe
MIEPBUYHON SMUCCUU AKIMU MTPOIAIOTCS IO IIeHe Bhillle HOMUHAA. [Ipy Mmomy4eHny 3TUX CyMM OHU
3aYUCIIAIOTCS B TOOABOYHBIN KAITUTAI.

[TpuOHUTL ABISAETCA OCHOBHBIM UCTOYHUKOM CPEJICTB TUHAMUYHO Pa3BUBAIOIIErOCs MPEAIpH-
arusi. B OamaHce OHa MPHUCYTCTBYET B SIBHOM BHJE KaK Hepaclpe/e/ieHHas MpUObLIb, a TaKKe B
3aByaJITMPOBAHHOM BHJIE — KaK CO3[JaHHOE 32 CUeT NMPUOBbUTM (DOH/IBI U pe3epBbl. B yCIOBUSX phIHOY-
HOW 9KOHOMWKH BeJIMYMHA TIPUOBLIN 3aBUCUT OT MHOTHX (DAKTOPOB, OCHOBHBIM U3 KOTOPBIX SIBJISI-
€TCsl COOTHOIIIEHHE JJOXOJIOB U PacxoyioB. BmecTe ¢ TeM B AGUCTBYIONIMX HOPMATUBHBIX JIOKYMEHTaxX
3aJ10’keHa BO3ZMOXKHOCTh OIPe/IeJICHHOTO PeryTMpPOBaHUS TPUOBLTH PYKOBOACTBOM TpeanpusaTus. K
YHCITYy TAKUX PETYJIUPYIOMUX MPOIEIYP OTHOCSTCS:

— BapbMpPOBAHUE I'PAHUIICH OTHECEHUS] AKTUBOB K OCHOBHBIM CPEJICTBaM;

— YCKOpEHHAas1 aMOPTU3AIisl OCHOBHBIX CPE/ICTB;

— MpUMeHsieMasi MeTOIMKAa aMOPTU3aIl MAJIOLICHHBIX U OBICTPOM3HAIIMBAIOIIUXCS TPEeIMe-
TOB;

— TIOPSIIOK OIIEHKH Y aMOPTHU3aIMK HeMaTepraIbHBIX aKTHBOB;

— TIOPSIZIOK OIIEHKH BKJIAJIOB YYaCTHUKOB B YCTABHBIN KalUTAT,

— BBIOOp METO/Ia OIIEHKU TTPOM3BOACTBEHHBIX 3aM1aCcOB;

— MOPSIZIOK yYeTa MPOIIEHTOB IO KpeAuTaM OAHKOB, HCTIONIb3yeMbIX Ha (PMHAHCHPOBAHUE KaIlH-
TaJIbHBIX BJIOKEHUIA;

— MOPSAJIOK CO3/JaHUs Pe3epBa M0 COMHUTENIBHBIM JOJITaM;

— TIOPSIJIOK OTHEeCEHMS Ha ce0eCTOMMOCTb PeaTM30BaHHON TTPOMYKIIMY OT/IEIbHBIX BUJIOB pac-
XOJIOB;

— COCTaB HaKJIAHBIX PACXOJIOB U crocod ux pacnpenenerus. [IpuObuTs — OCHOBHON UCTOUHUK
(popmupoBanus pesepBHOro kanurania (poHaa).

ITOT KaMTAJI TpeHa3HAYEeH JJTs1 BO3MEIICHU ST HeTTPEeIBUICHHBIX TIOTePh M BO3BMOXHBIX YOBIT-
KOB OT XO3SIICTBEHHOW JNESITEJIbHOCTH, T. €. SIBJISIETCSl CTPAaXOBBIM MO cBoeil npupone. Tlopsaok
(popmMupoBaHUs pe3epBHOIO KaruTajla ONpeAessseTcsi HOPMATUBHBIMU JOKYMEHTAMU, PEryIupylo-
MMUA JeSTeTbHOCTh MPEINpPUATHs JAaHHOTO THIA, a TaKKe ero YCTaBHBIMH JOoKymeHTamu. B AO
pasmep pesepBHOro (poHza HEe MOKET ObITh MeHbIle 15 % ot ycraBHoro kanutaia. OH ¢opmupy-
eTcs MyTeM 0O0sI3aTeNTbHBIX €XEerOIHBIX OTUMCIICHUN 10 JOCTHXKEHHS pa3Mmepa, MpeayCMOTPEHHOTO
ycraBoM. PesepBHbil (DOH[ MpeTHA3HAYEH TOJBKO ISl IOKPHITUS YOBITKOB, XOTSI OH TaKXkKe MOXET
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OBITH UCTIOIb30BAH JJIsI MOTAIlIeHNs] OOUTaIMi U BBIKYTIA akIuii. B HacTosiiee Bpems He IpeaycMOoT-
PEHO HAJIOTOBBIX JIBTOT MpU 00pa3oBaHUU pe3epBHOTO (poHaa. OTUMCICHUSI B HETO MPOU3BOISATCS
TI0CJIe YIUIAThl HAJIOTA Ha PUOBLUTH U IPYTUX HAJIOTOB, OTHOCUMBIX Ha ce0ECTOMMOCTh U (PMHAHCOBBIE
pE3y/IbTATHI.

Jlo6aBOUHBI KamUTal KaK MCTOYHMK CPEICTB MPEeanpHusiTHs oOpasyeTrcs, Kak NpaBUiIO, B
pe3yJibTaTe MEePeOLeHKN OCHOBHBIX CPE/CTB U JIPYTMX MaTepuasibHbIX LieHHocTeill. HopMaTuBHBIMU
JOKYMEHTaMHU 3aIlpeliaeTcsi NCIOJIb30BaHKUE €ro Ha 11eJIU MOTPeOIeH s

CrietiupryeckuM UCTOYHMKOM CPECTB SIBJISIOTCS (DOH/IBI CIIELMAIbHOIO Ha3HAUEHUS U LieJie-
BOTro (pMHAHCHPOBaHUsI: O€3BO3ME3/IHO TIOJTyYeHHbIE IIEHHOCTH, a Takke Oe3BO3BpATHbIC M BO3BPAT-
HBlE TOCY/IapCTBEHHbIE ACCUTHOBAaHMS Ha (PMHAHCHPOBAHWE HENPOM3BOIACTBEHHOU NESATEIBHOCTH,
CBSI3aHHOM C cofepKaHueM OOBEKTOB COLMATIBHO-KYJIBTYPHOTO M KOMMYHAJIbHO-OBITOBOTO Ha3Ha-
YeHus1, Ha (PMHAHCHPOBaHHWE W3/IEPXKEK MO BOCCTAHOBJICHUIO TUIATEKECIIOCOOHOCTU MPEAIPUSITHI,
HaXOJAIIMXCS Ha TIOJTHOM OI0[)KeTHOM (DPMHAHCHUPOBAaHWH, U JIP.
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I'maBa 1. PUHAHCOBBIE PbIHKU,
NHCTUTYTbI U UTHCTPYMEHTDI

1.1. ®uHaHCOBbIE PHIHKHA

durHaHCOBBIN PHIHOK — OPraHU30BaHHAs WM HehopMasibHAs CUCTEMA TOPTrOBJIU (PMHAHCOBBIMU
MHCTpyMeHTaMu. Ha 3ToM pbIHKe MPOUCXOauT OOMEH IeHbIaMHM, MPEIOCTaBIeHNE KpeauTa U MOOU-
m3anys Kanurana. OCHOBHYIO pOJIb 3/IECh UTPAIOT (PDMHAHCOBBIE MHCTUTYTHI, HAIIPaBJIAIOIINE TIOTOKU
JEHEKHBIX CPEJICTB OT COOCTBEHHUKOB K 3aeMIIMKaM. TOBapOM BBICTYNAIOT COOCTBEHHO AEHBIU U
neHHble Oymaru. Kak u mo0oil peIHOK, (PMHAHCOBBII PHIHOK MpeIHa3HAYEH /7151 yCTAHOBJICHUS HETIO-
CPEICTBEHHBIX KOHTAKTOB MEk/1y MOKYyNaTeJsIMUA U MpoJaBLaMK (PUHAHCOBBIX pecypcos. [IpuHsATo
BBIJICJISAITh HECKOJIBKO OCHOBHBIX BHUIOB (DMHAHCOBOIO PBIHKA: BAIIOTHBIA PHIHOK, PHIHOK 30J10Ta U
PBIHOK KAaITUTAJIOB.

Ha BamorHoM priHke (foreign exchange market) coeepmarorcs BamotHsle cuenku. OcHOBOM
9TOTrO PhIHKA SBJISAIOTCS OaHKU U Jpyrue KpeAUuTHO-(PMHAHCOBBIE YUPEkICHUS.

Ha poiake 3omota (gold market) coBepiualoTcsi HIMYHBIE, ONTOBBIE U IPYTUE CIENKH C 30J10-
TOM, B TOM YHUCJIE CO CTAHAAPTHBIMU 30J0THIMU CIUTKaMU. OCHOBHOI 00beM onepauuii ¢ pusmye-
CKHMM 30JI0TOM OCYILECTBJIIETCA MEXIy OaHKaMU U CIEHMAIM3UPOBAHHBIMU (prpMamH; (pplouepcHas
Y OMLIMOHHAsI TOPrOBJIsl 30JI0TOM CKOHLIEHTPUPOBAHA Ha CPOYHBIX OMpKax.

Ha pbiHke kanuTasnoB (capital market) akkyMyaIMpyloTcsl M 0OparaoTes OJIroCpOYHbIe Karu-
TaJIbl U AOJTOBBle 00s13aTenbeTBa. OH SBIISETCS OCHOBHBIM BUJIOM (PMHAHCOBOI'O PHIHKA B YCJIOBUSX
PBIHOYHOW SKOHOMUKH, C IIOMOILbIO KOTOPOTO KOMITAHWYM U3BICKMBAIOT UCTOYHUKY (PUHAHCUPOBAHUS
cBOeW AeAaTenbHoCTH (puc. 1.1).

Pupma PelHOK KanuTanos

®upma nHBECTHpPYET
B CBOM aKTHBbI

Non H
AeHEXHBIE PECYPCbi CNOXEBHKE QupMbl HA

peIHKE Kanutanos:
AKLUMOHEDHBIR
Kanuran
ACNTOCPOYHBIH
3aEMHbIH KanuTan

2

OCHOBHbIE CpeacTRa
oBopoTHBIE CpeaCTBA

——
_f': D

?A

OGwan pennunna Monoxenne pupmst
4BAHCHPOBAHHOIO Ha PbHKE KanKWTanos

B @KTHBbI HHPMbI
Kanutana boaxet

Puc. 1.1. Jlenexcrvie nomoku, cessvisaiouue oupmy u pblHOK Kanumana

Jloruka IMPUBEACHHBIX HA PUC. 1.1 JEHC)XXHBIX ITIOTOKOB q)I/IprI 3aKJII0YACTCA B CJICAYIOIICM:

1 — pagano pa6OTbI, Pa3sMEIICHNUE HAa PBIHKE HEHHBIX 6YM8.F U MOJIYYCHHE CPEICTB UHBECTOPOB;

2 — HWHBECTUPOBAHUE TTIOJTYUCHHBIX qDI/IHaHCOBLIX PECYPCOB B OCHOBHBIC CPEACTBA U TEKYIIIUEC
AKTHUBBI;

3 - TFEHEPpUPOBAHUE NEHEKHOI'O IIOTOKA KaK PE3yJIbTaTa yCHCH.IHOfI OEATE/IBHOCTH,
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4 — yruiata npeaycMOTPEHHBIX 3aKOHOM HaJIOIOB;

5 — BBITUIATAa MHBECTOPAaM M KPEIUTOpaM YacTH OCTaBINEHCs IPUObUIH;

6 — perHBECTUPOBAaHKE B AKTUBHI (PPMBI YaCTH IPUOBLUIH;

7 — HarpaBJieHHe Ha PIHOK KalMTAJIOB YaCTH MPUOBUTH B BU/Ie (DMHAHCOBBIX MHBECTHIIMI.

[MpuBeneHHast cxemMa OTHOCHUTCSI K aKIIMOHEPHBIM OOIIECTBaM, MPEeNnpusTHs APYrux ¢Gopm
COOCTBEHHOCTH TaKXe MOTYT B3aMOJEHCTBOBATh C PIHKAMU KalMTAJIOB, BHICTYIAsi HA HUX B POJU
MHBECTOPOB.

PHIHOK KanmMTasoB MHOTA MOAPA3IEISETCS] HA PHIHOK IIEHHBIX OyMar v pbIHOK CCYIHBIX Kallu-
TaJIOB. PHIHOK LIeHHBIX OyMar, B CBOIO OUYepeb, MOApa3IeisieTcs Ha IepBUYHbIA U BTOPUYHBIN, OUp-
KEBOU U BHEOMPKEBO.

[NepBruHbIA pHIHOK IIeHHBIX OyMar (primary market) npeacrasisiet coO60i ppIHOK, 00CITyKHUBa-
IOIIUI BBITYCK (SMHUCCHIO) U TIEPBUYHOE Pa3MellleHre LeHHbIX OyMar. IMEHHO Ha 3TOM pbIHKE KOM-
MaHUM MOTYYaloT HeOOXOIUMbIe (PMHAHCOBBIE PECYPCHI ITyTeM MPOAAXH CBOMX LIEHHBIX OyMmar.

Bropuunslii peiHOK (secondary market) mpenHasHaueH 1j1si OOpallieHusi paHee BBITYIIEHHbIX
HEeHHbIX Oymar. Ha BTOpUYHOM pBIHKE KOMITAHMM HE TOMYYaloT (PMHAHCOBBIX PECYpCOB HEMOCpe.-
CTBEHHO, OJJHAKO 3TOT PBIHOK SBJISETCS WCKJIIOUYUTEIBHO BAKHBIM, MOCKOJIBKY Aa€T BO3MOKHOCTb
MHBECTOpaM IMPHU HEOOXOAMMOCTHU TIOJYYUTh OOPATHO JICHEKHBIE CPE/ICTBA, BIOKEHHBIE B LIEHHBIC
OyMarw, a Takke MOJTy4uThb JOXOJ OT orlepanyil ¢ HUMU. BO3MOXHOCTB Mepenpoiaxu HeHHbIX Oymar
OCHOBaHa Ha TOM, YTO MEpPBOHAYAJBHBII MHBECTOP CBOOOIECH B CBOEM IpaBe BIAJETh M pactopsi-
JKaTbCsl LICHHBIMU OyMaramMy M MOXET INepernpojaTh ux Apyromy uHBectopy. CylecTBOBaHUE BTO-
PUYHOTO PBIHKA CaMO IO ce0e CTUMYIIMPYET AeATeTbHOCTh MEPBUYHOTO PHIHKA.

BuprkeBoii ppIHOK MPEACTABIISIET COOOU PHIHOK IIEHHBIX OyMar, OCYIIECTBIsIEMbIN (DOHIOBBIMU
oupxamu. [Topsiok ydacTusi B TOprax Jisi SMUTEHTOB, MHBECTOPOB M TIOCPEHUKOB OIPEIeIseTCs
oupkamu. BHeOUpkKeBOW PHIHOK TpeJHa3HAuYeH /Il OOpallieH!s [IEeHHBIX OymMar, He MMOYYHMBIIUX
Jomnycka Ha (hOHJIOBbIE OUPKH.

Ha GupsxeBoM pbIHKE 0OpaIaioTcs eHHbIe OyMaru, MpoIe/ e JUCTUHT, T. €. MOTy4UBIIIe
JOIYCK K O(pUIMaIbHOM Toproie Ha Oup:ke. [IocKOJbKY YCI0BHSI IOMTyYeHuUsT OMPKEBOM KOTUPOBKH
YCTaHABJIMBAIOTCS] OMPKEeW U MOTYT OBITh JOCTATOYHO CJIOXKHBIMH JJIs1 HEKOTOPBIX SMUTEHTOB, CYIIle-
CTBYeT BHeOMpXkeBOH phIHOK (over-the-counter stock market), Ha KOTOpoM 0OpariaiTcs IeHHbIe
OyMmaru, He KOTHpyeMble Ha (POHIOBBIX OMprkax. BHEOMPKEBOM PHIHOK MOXKET OBITh IOBOJIBHO 00B-
eMHBIM — 10 2/3 Bcero o0opoTta pbiHKa IeHHbIX Oymar. Hanpumep, B BenmkoOpuranuu yHKimo-
HUPYIOT CBBIIIIE COPOKA BHEOMPIKEBBIX PHIHKOB, HA KOTOPBIX MPOJAIOTCS IieHHbIe Oymaru 6omee 150
komranuii. B CIIIA Ha BHEOMPKEBOM pbIHKE MPONAIOTCS: a) OOJNBIIMHCTBO OOJIUralliii aMepruKaH-
CKMX KOMITaHUH; 6) OOJIBIIMHCTBO OOMUTallNii TOCYJAPCTBEHHBIX U MECTHBIX OPTaHOB YIIPABJICHUS;
B) IIEHHbIE OyMaru «OTKPBITHIX» WHBECTUIIMOHHBIX TPACTOB (KOMIAHUA, KOTOPbIE MOTYT IOCTOSTHHO
BBIITYCKaTh B OOpaIlieHe AOTOTHUTEIbHbIC aKI|K); T) HOBbIE BBIITYCKU LIEHHBIX OyMar; 1) KpyIHbIe
OJIOKM LIEeHHBIX OyMar Mpy UX MOBTOPHOM Pa3MeIleHUH.

OnHOM U3 XapaKTepHBIX OCOOEHHOCTEN POCCHICKOTO PhIHKA IIEHHBIX OyMar siBJsieTcs ero Apoo-
JIeHVe Ha PerrOHaJIbHbIE 3aMKHYThle aHKJaBbl. 1o manubiM Penepain oHIoBEIX Oupxk Poccun
(PDEP), 6onee 90 % BUOOB IIEHHBIX OyMar, M0 KOTOPHIM COBEPINAIMCH OUPKEBbIE C/ICIKHM B UIOHE
1994 r., KOTHPOBAIOCH TOJILKO Ha OfIHOM Oupke; 6onee 97 % — Ha IBYX. MekperuoHaIbHOTO repe-
MEIEeHUsI [IEHHbIX Oymar MpakTUYeCKU HET, T. €. OHU SIBJISIOTCS MPOAYKTOM MECTHBIX SMUCCHIA 1 HE
BBIXOZISAIT 32 TPe/esIbl CBOMX PErMOHOB.

locynapcTBeHHOE peryMpoBaHME phIHKA IIEHHBIX Oymar. ['ocygapcTBeHHOE peryiMpoBaHue
PbIHKA IIEHHBIX OyMar OCYIIECTBIISIETCS C TIOMOIIBIO PA3THMUHBIX CTPYKTYP.

[IpuBenem kpaTkoe onucanue ux (PyHKUUH.

1. B T'ocynapcrBenHo [lyme co3naH psii KOMUTETOB, OTBETCTBEHHBIX 32 pa3paOOTKy 3aKOHO-
MIPOEKTOB B OOJIACTU PhIHKA IIEHHBIX Oymar. B ux uucre:
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KomuTeT o coOCcTBEHHOCTH, MPUBATU3AIMN U XO3SHUCTBEHHOH /IS TEIbHOCTH (3aKOHOTIPOEKTHI
00 aKIMOHEePHBIX OOIIEeCTBaX, O TPACTe U Ip.);

[TopkomuTeT 1O 3aKOHOAATEILCTBY O (PUHAHCOBBIX MHCTUTYTAaX, (POHIOBOM PBIHKE U CTPaxo-
BaHMU (3aKOHOIMPOEKTHI O IIEHHBIX Oymarax u (hOHIOBOM PHIHKE);

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

B pabote komuteToB [lyMbl TPUHUMAIOT YYacTHe U HEKOTOPbIE OOIIECTBEHHbIE OPraHU3alIny;
B yacTHOCTH, 1pu [TonkomuTeTe 1Mo GaHKam co3faH DKCIEPTHHIN COBET, B COCTaB KOTOPOTO BXOAST
aBTOPUTETHBIE CHIELIMAJIMCThI — TIPEACTABUTENM PA3IMUHBIX TOCYJAPCTBEHHBIX OPraHOB, MHBECTHULIM-
OHHBIX UHCTUTYTOB, OUPIK, IIPECCHI.

2. [TpaButenbctBO P® ocymiecTisier odiiee pyKOBOACTBO pa3BUTHEM M (DYHKITMOHUPOBAHUEM
PbIHKA IIEHHBIX Oymar ¢ moMoIipio (peepaabHbIX OPraHOB MCHOMHUTEIBHOM BJIACTH, & TAKKE yJacT-
BYET B [OATOTOBKE 3aKOHOIIPOEKTOB.

3. ®enepasibHasi KOMUCCHS TIO LIEHHBIM Oymaram u (pOoHIOBOMY pbIHKY Tipu [IpaBuTenbcTBe
Poccuiickont @eneparun (PKIIB), coznannas B Hosiope 1994 . Ha 6a3e Komuccuu 1o ieHHbIM Oyma-
ram 1 (poHaoBbIM Onpskam ripu [Ipesunente Poccuiickoit @eneparun, 00beAUHSET BEAYIHX CIeIra-
JMCTOB AIMUHUCTpaIy nipe3useHTa, LientpansHoro 6anka P®, Munucrepcrsa ¢punanco PO, ['oc-
KomuMyIecTBa, ['ocynapctBeHHoro komutera P® 1o aHTMMOHOMONBHON NouTuke, Poccuiickoro
onna penepanpHoro umyniectsa u Ap. Komuccus umeer cieymomnye NoJTHOMOYUS:

— pa3paboTKa OCHOBHBIX HAINPABJIEHUI Pa3BUTHSI PHIHKA [IEHHBIX Oymar;

— yTBEepXKJEHHEe CTaHJAPTOB MHUCCUM IIEHHBIX Oymar, MpPOCIEKTOB SMHUCCUU IIEHHBIX Oymar
SMUTEHTOB M MOPSIKAa OCYILECTBIEHUSI PErMCTPALMM SMUCCUU W IPOCIEKTOB SMHUCCUM LIEHHBIX
Oymar;

— YCTaHOBJIEHHE O0sI3aTeNIbHBIX TPEOOBAHUI M MHBIX YCIOBUH JOIYCKa IIEHHBIX Oymar K Mx
MyOJIMYHOMY Pa3MEICHUIO U OOPaIIeHU0, KOTUPOBAHUIO U JINCTUHTY

— rocyJapcTBeHHasi peructpaiys (poHIOBbIX OMpPK ((POHIOBBIX OTIETIOB TOBAPHBIX OUPK), MX
0O0beIMHEHNIA M aCCOLIMALIMI, a TaKkKe JIMLIEH3MPOBAHUE UX JeSTeIbHOCTH;

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

4. MunuctepctBo puHaHCOB PP sABIIsIeTCS OCHOBHBIM UCTIOJIHUTELHBIM OPraHOM, PeryJjvpy-
101MM (POHJIOBBIN PHIHOK. B €ro KomMneTeHI1mio BXOAST:

periaMeHTHpPOBaHKE TTPABUII COBEPILICHHUsI ONlepalliil ¢ EHHBIMU OyMaraMu; peryivpoBaHue
ydyeTa ¥ OTUETHOCTH;

JIMIIEH3UPOBaHNe (PMHAHCOBBIX OPOKEPOB, MHBECTUITMOHHBIX KOHCYJIBTAaHTOB, (DOHJOBBIX OUPXK
1 (DOHIOBBIX OT/IEJIOB TOBAPHBIX OMPIK;

perucTpanusi BblITyCKOB LIEHHBIX Oymar; BeJeHrue EanHoro rocyiapcTBeHHOrO peectpa 3aperu-
CTpUPOBaHHBIX B PP 11eHHBIX Oymar; KOHTPOJIb MPHOOPETEHMS KPYIHBIX MTAKETOB aKIUA U JIp.

5. HenrpanbHblii 6aHk Poccuu ycraHaBmuBaeT 7151 0aHKOB MpaBUIIa COBEPIIIEHH S OTlepalvii Ha
(bOHIOBOM pBIHKE, B TOM UHCIIE: JMIEH3UPOBAHUE, PEryIMPOBAHUE U KOHTPOJIb Orepaluil OaHKOB
C LIEHHBIMH OyMaraMu; pervcTpaiiysi BHITYCKOB IIEHHBIX Oymar OaHKOB M BEJIEHUE UX PEeecTpa; pery-
JIMPOBAHUE yUeTa M OTYETHOCTH B OaHKaX;

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

6. Poccuiickuii honp dpenepaabHOrO UMYINECTBA 3aHUMAETCsl MPOJAXel aKIui B Ipoliecce
MIPUBATU3AIMY, YIIPABJISET MOPTdEIeM aKIUid, HAXOASIIMXCS B COOCTBEHHOCTH T'OCYIApCTBA, a TAKKE
MMEET MPaBO BHIMOJIHITH METOAMYECKUE U PeryIupyomue (pyHKIMHA B OTHOIIEHUM TIOJOOHBIX Olle-
paruii.

7. T'ockomumy1iectBO PP COBMECTHO C IpyrMMM OpraHaMu PeryJdpyeT MOPAJOK CO3/IaHUs
JeTI03UTApUEB, TIOPSIIOK MTPUMEHEHH s IOBEPUTEILHON COOCTBEHHOCTH (TpacTta), CO3JaH1e XOJIIUH-
TOBBIX KOMITAHWM, a TaKke KOHTPOJIUPYET JEeSATEIbHOCTh YEKOBBIX MHBECTUIIMOHHBIX (POH/IOB.
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8. AHTUMOHOTIONIBHBIN KOMHUTET PP cornacoBeBaeT: a) KpyNHEHIINE BBITYCKU IEHHBIX Oymar;
6) npuoOpetenue 35 % u Ooree akIUii OIHOrO SMUTEHTA WM aKIMid, odecrieunBatonmx odonee S0 %
T'OJIOCOB aKIIIOHEPOB; B) CO3/JaHME XOJIIMHTOBBIX KOMITAHUH TP MPeoOpa30oBaHUM IOCYIapCTBEHHBIX
MIPEATNPUATHI B aKIIMOHEpHbIe odmecTBa U Ap. Kpome Toro, KOMUTET KOHTPOJIUPYET PEeKJIaMHYIO
AeATeTbHOCTh B 0OIACTH LIEHHBIX OyMar, a TakKe peryimpyer oOpalieH1ue TOBApHbIX (PhIOYEPCHBIX U
OIIIMOHHBIX KOHTPAKTOB MOCPEICTBOM CO3[aHHOM Npu KomuTeTe KomMuccuu 1o ToBapHbIM OUpKaM.

9. MunucTepcTBO 9KOHOMUKH P® yuacTByeT B pa3paboTKe MOMUTUKY (POPMUPOBAHUSI PHIHKA
LIEHHBIX Oymar, MOIrOTOBKE COOTBETCTBYIOIIMX 3aKOHOIPOEKTOB, 3aHMMAETCs] SKCIEPTU30H COo3/a-
HUS1 TPOMBIIILJIEHHO-(PMHAHCOBBIX TPYIIIL.

B To¥i MM MHOI CTEereHr B peryJMpOBaHUM PHIHKA IEHHBIX Oymar y4acTBYeT W psili JIpyrux
rOCYyJApCTBEHHBIX OPTraHOB, OTBEYAIOIIMX 32 HEKOTOPBIE CIIELM(PUIECKUE BOITPOCHI.
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1.2. ®uHaHCOBBIE HHCTUTYTHI

CyObeKkTamMu phIHKA IIEHHBIX OyMar siBJISTIOTCS:

— SMUTEHTHI LIEHHBIX OyMar — XO3HCTBYIOIINE CYObEKTHI, CTPEMSIIUECS MOTYyIUTh JOTIOIHU-
TeJIbHbIe MCTOUYHUKHU (PMHAHCHUPOBAHMS, & TAKXkKe OpraHbl TOCYIApCTBEHHOW BJIACTH, BBHITYCKAIOIIUE
3aiiMBbl JIJ1s1 IOKPBITUSI YaCTH TOCYJAPCTBEHHBIX PACXOIOB; OHU HECYT IMOJHYI0 OTBETCTBEHHOCTD I10
o0s13aTeNIbCTBAM Tiepe]] BiaJesIbliaMy [IEHHbIX OyMar;

— UHBECTOPHI — (PU3UYECKUE U IOPUINYECKHE JINIIA, UMEIOIIe BPEMEHHO CBOOO/IHBIE [ICHEXK-
HBIE CPECTBA M JKeJalolIye MHBECTUPOBATh UX IJIsI MOTyUeHUsI JIOTIOHUTENBHBIX TOXO/I0B (pasiiu-
Yal0T MHCTUTYLIMOHAJIBHBIX UHBECTOPOB: CTPAXOBble KOMITAHUM, IEHCMOHHBIE (DOH[BI, 3aeMHO-COe-
peratenbHble (DOHIBI U APYTME — U MPOYMX WHBECTOPOB HACEJIEHHE, MPEIIPUATHS U OpraHu3alvin);
MHBECTOPBI PUOOPETAIOT LIEHHBIE OyMaru OT CBOEro UMEHH U 32 CBOM CUET;

— WHBECTUIIMOHHBIE UHCTUTYTHL. VIHBECTUIIMOHHBI MHCTUTYT — I0PUANYECKOE JIUIIO, CO3JaH-
HOE B JII00OH JIOMyCKaeMO 3aKOHOATETCTBOM OpraHU3aIllMIOHHO-TIPaBoBoi (hopme. IHBeCTHIIMOH-
HBI MHCTUTYT OCYIIECTBJISIET CBOIO IESITEIbHOCTh Ha PhIHKE IIEHHBIX OyMar B Ka4eCTBe MOCPEeJHUKA
(¢puHaHCOBOTO OpPOKEPA), MHBECTULIMOHHOTO KOHCY/IbTAHTA, MHBECTUIIIOHHOW KOMITAHUH, NHBECTH-
IIMOHHOTO (POH/Ia, UHBECTUIIMOHHOTO OAHKA. . .

donpnoBas Oupxa. OpraHuzanys B3aMMOJIEHCTBUS MEX/1y JaHHBIMU CYObEKTaMHu, T. €. (PyHK-
[IMOHMPOBAHUE PhIHKA IEHHBIX Oymar, OCyIIeCTBIISETCS C TOMOIIBIO (POHIOBBIX OMPK, 3aHUMAIOIIHUX
Bejlyliee MEeCTO Ha phIHKe IIeHHBIX Oymar. ®oHjoBast Oupxka sSBJIsieTCs] OCHOBHBIM OPraHU30BaHHBIM
(PMHAHCOBBIM PHIHKOM, T. €. MECTOM, /I OCYILECTBIISIOTCS OMEpaIiy C IEeHHBIMA OyMaramu, a mpo-
1iecc IIeHOOOpa30BaHMsI POUCXOAUT CTUXHITHO. B HacTosiiee Bpemsi B MUpe HACUMTBIBAETCS] OKOJIO
150 dornoseix Oupx. Haubonee kpynHsie u3 Hux — Tokuiickas, HblO-ﬁOpKCKaH, JlonmoHCKas.

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

duHaHCHpOBaHUE AEATETLHOCTU (DOHJOBOM OMPKU MOKET OCYILECTBIISATHCS 32 CUET:

— MPOJAXU COOCTBEHHBIX aKIUM, JAIOIIMX IMPABO BCTYIUTH B €€ YJICHBI;

— peryJsIpHBbIX (Kak MpaBHUJIO, €XKETrOIHbIX ) WICHCKMX B3HOCOB 4JIEHOB (DOHJOBOM OMPKU;

— OMp:KeBBIX COOPOB CO CHENOK, OCYIIECTBIISIEMbIX Ha OMpIKE;

— MHBIX 10X0/10B. MUHUMAITBHBIN pazMep coOCTBEHHOro KanuTasa oupsku — 600 Teic. 3k10. OHa

SIBJISIETCS] HEKOMMEPYeCKOW OpraHu3ariedl U He TMpecieayeT e MOaydeHrsT COOCTBEHHOM
npuobU. Bupka npegoctapisier CBOMM yYacTHUKAM MOMEIIEHUE ISl OTleparuid ¢ HeHHbIMU OyMa-
ramMH, OKa3bIBaeT pacuyeTHble U MH(POPMAIIMOHHBIE YCIIYTH, MOTydast 32 9T0O KOMUCCHOHHBIE. Takum
oOpa3oM, ee paboTa OCHOBaHA Ha MPHUHIMIIAX CAMOOKYIIAeMOCTH, ITPUYEM YJIeHbI OMPXKHU HE TOIy-
YaloT JI0XO/IOB OT €€ AeSATEeIbHOCTH.

HckmounTenbHBIM MTPEAMETOM ASATENIbHOCTU OUPKU SBJISIIOTCST 0OecreueHre He0OXOMMMBbIX
YCJIOBHIA HOPMAJIBHOTO 0OpalieHus eHHbIX OyMar, orpe/ie/ieHe X PhIHOYHOM LIEHbI M Ha/IIexallee
pacrnpocTpaneHue uHpOpMaluK 0 HuX. B ee 0OCHOBHbBIE (DYHKIIUU BXOJSAT:

OpraHu3aIYs OMepaIyii Mo MpoJaxke U MOKYINKe IIEHHBIX Oymar, nepepacmnpesesienie (puHaH-
COBBIX PECYPCOB, MTPEAOCTABIEHIE SMUTEHTAM LIEHHBIX OyMar JOMOJTHUTEIbHBIX (DUHAHCOBBIX Pecyp-
COB, MpeJOCTaBIeHue cOeperaTesisiM BO3MOXXHOCTH COXPAHEHUSI M BBITOTHOTO UCTIONb30BAHU I HAKOTI-
JIEHHBIX MMM JICHeXKHBIX CPEACTB, MH(POPMAIIMOHHOE OOECIieueHrue areHTOB OMP)KEBOTO PHIHKA,
BBISIBJIEHHE PHIHOYHOW CTOMMOCTH LIEHHBIX Oymar u Jip.

dongoBas Oupxa He BIpaBe 3aHUMATLCS JESTENbHOCTHIO B KaueCTBE HMHBECTUIIMOHHOTO
MHCTHUTYTA, a TAKXKe BHIITYCKATh IIEHHbIe OyMaru, 3a UCKJII0UYeHUeM COOCTBEHHBIX akIuid. O0s3aTelb-
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HBIM YCJIOBUEM JIEATEILBHOCTH OUPXKH SBJISACTCS HAIMIKE JMiieH3un MuHucteperBa ¢pmHaHcoB Poc-
CHH.

B MupoBo#i pakTHKe pa3MyaoT JBa OCHOBHBIX BHIA OUPXK:

— 3aMKHyTas1 OMpska, B TOPrax Ha KOTOPOW MOTYT IMIPUHUMATh YIaCTHe JIUIIh YICHbI OUPKU;

— Oup:ka co cBOOOIHBIM JJOCTYIIOM MOCETHTeNer. POCCHIICKMM 3aKOHOIATEILCTBOM IIPEIyCMOT-
PEHO CyLIECTBOBAHUE TOJIBKO

3aMKHYTBIX OMpK, IIPH ITOM cada OpOKePCKUX MeCT B apeHIy HewieHaMm (POHIOBOW OMpKU
HE JIOITyCKaeTCsl.

donmoBas Oupka BIIpaBe YCTAHABIMBATh MUHUMAJIbHBIE 00si3aTesIbHbIC TPeOOBaHUS K WHBE-
CTUITUOHHBIM MHCTUTYTaM, HEOOXOIMMBIE JIsI BCTYIUICHUS B YiIeHBl OMPXKHU, a TaKKe KBaTu(pUKaIm-
OHHBIC TPeOOBAHUS K MPEICTABUTEIISIM UIEHOB Ha OMPKEBBIX TOPrax.

B mexayHapomHOW TpakTHKe OMpPXKEBOro Jiesa SABJSETCS OOBIYHBIM, KOTJa OMpP:KU TPEIbsiB-
JSI0T TpeOOBaHM S, IOPO BEChMa KECTKUE, K KOMITAHHM, JKeJIAoIIM ObITh 3aperUCTPUPOBAHHBIMU
Ha Oupske. DTH TpeOOBaHUsI HOCAT crielpUUecKid XxapakTep. B kauecTBe mpumepa MOKXHO TIpUBe-
cti Huto-Mopkckylo (hoHIOBYIO GUpKY, BHABUTAIOILYIO TISTh HEOOXOIMMEBIX TPeOOBAHHIA:

a) Hajioroo0araemasi rofoBast IpUObUIb B OOJIBITMHCTBE MPEIIIECTBYIONIMX JIeT JOIKHA ObITh
He MeHee 2,5 MJIH JOJII., a B TIoc/ieiHue ABa roga — 2,0 MJIH JI0Jul. MO0 cyMMapHasi mpuObLIh 3a
TIOCJIE/IHME TPU roJja JOIKHA COCTABJIATh HE MeHee 6,5 MJIH A0JUL.;

0) MaTepuasibHbIe aKTUBHI (B OLIEHKE HETTO) JOJIKHBI OBITH HEe MeHee 18 MITH 10T ;

B) PbIHOYHAS 1I€HA aKIUMI COCTaBJsieT He MeHee 18 MJIH oL ;

I') Cpelly aKIIMOHEePOB J0JIKHO OBITh PACIPOCTPAHEHO He MeHee YeM 1,1 MITH aKiuii;

1) He MeHee 2000 akimoHepoB NOKHBI BiageTs 100 u Oosee akiusamMu Kaxapiid. IHBecTHIN-
OHHBIC UHCTUTYTHI. OCHOBHOI 00BeM oreparuii Ha Oupike

OCYIIECTBIISIETCS] TIOCPEAHUKAMU — WHBECTUIIMOHHBIMUA WHCTUTYTaMu. VIHBECTHIIMOHHBIT
MHCTUTYT — IOPUJINYECKOE JIUIO, CO3[JaHHOE B JTIOOOW JOMYyCKAaeMOW 3aKOHOJATEIbCTBOM OpraHu3a-
IIMOHHO-TIPpaBOBOM (popme. OH MOKET OCYIIECTBIISITH CBOIO JICATEJIFHOCTh HAa PhIHKE IIEHHBIX Oymar B
Ka4yecTBe MocpeHuKa ((pMHAHCOBOTO OpOKepa), UHBECTUIIMOHHOTO KOHCY/IbTAHTA, MHBECTUIIMOHHOM
KOMITaHUH, THBECTUIIMOHHOTO (POH/Ia, MHBECTUIIMOHHOTO OaHKa.

Bpokep — 310 (prBrueckoe WK I0PUANIECKOE JIUIIO, BRIIOMHSIONIEE MOCpeIHIYeCcKre (PyHK-
[IUM C BATIOTOM, IIEHHBIMU OyMaramu, ToBapaMH ¥ HEJBHKMMOCTBIO M 3aKJTI0YAIOIIEe CIIESTKU OT CBO-
ero UMeHH, HO 3a cyeT KimeHTa. Onepaiuu ¢ IeHHbIMUA OymMaramu OCYILECTBIISIIOTCSI OpOKEpPOM Ha
OCHOBAHUM JOTOBOpPA KOMUCCUH WM TopydeHus. Jloxoqom Opokepa sIBJISIOTCS TJIaBHBIM 00pa3oM
KOMUCCHUOHHBIE, T. €. BO3HATPaXJCHUE B BUJE JIOTOBOPHOT'O MPOIEHTAa OT CyMMBI cieiku. Ha ¢on-
JOBBIX OUPKaX SKOHOMHUECKH PA3BUTHIX CTPaH MOMUMO OpPOKEpOB padoTaloT Takxke Auiepsl. umep
BBITIOJTHSIET Te K€ IoCpeTHrYecKre (DYHKITUH, HO 32 COOCTBEHHBIH CUET, T. €. Ha CBOM CTPax U PHUCK.

JleATeTbHOCTh MHBECTUITMOHHON KOMIIAHWUU OCYIIIECTBJISIETCS TIO IBYM OCHOBHBIM HaITpaBJie-
HUSIM: a) OPraHM3aIvs BBITYCKA IIEHHBIX OyMar ¥ BblIaya TapaHTHN 10 UX Pa3MEHICHUIO B TOJb3Y
TPEThUX JIUIT; O) omepanyy ¢ HEeHHbIMA OyMaraMu OT CBOETO MMEHH M 3a CBOHM CYeT, B TOM YHCIIe
MyTeM KOTUPOBKH IICHHBIX OyMar, T. €. OOBbsBJICHUs «IIEHBI MTPOJIABIa» M «IIEHBI MOKYyMaTessi», 1o
KOTOPBIM KOMITaHHSI 00sI3yeTcsl MpojiaBaTh M MOKYIATh OIpeeeHHble IleHHble Oymaru. MHBecTH-
[IMOHHBIE KOMITAaHUU (POPMHUPYIOT CBOM PECYPCHI TOJIBKO 32 CYET CPENCTB yUpeauTesaeld U SMUCCUH
COOCTBEHHBIX IIEHHBIX OyMar, peaiu3yeMbIX I0pUINYECKUM JIMIaM, U He UMEIOT MpaBa MpUBJIEKaTh
CpE/ICTBA HaCEeJIEHUSI.

NuBectunmonnsiii 6aHk (investment banker) — pMHAHCOBBIT MHCTUTYT, KOTOPBIN CIICIIUAIA3H-
pyeTcsl Ha SMUCCUU LIEHHBIX OyMar U MX rapaHTUPOBAHHOM Pa3MEIleHUH.

NuBectuiimonHbie 6aHKW 3aHUMAIOTCS TTPOIaKe KOPIOPATUBHBIX akIuid 1 oonmuramumii. Korma
(upma peraer npuBiieds CpeCTBA, MHBECTUIIMOHHBI OaHK OOBIYHO CKyIaeT Bce IeHHble Oymaru
BBIIYCKA, a 3aTeM IepenpoaaeT ux naBectopam. [1ockonbKy OaHKM MOCTOSIHHO 3aHUMAIOTCSI COETH-
HEHUEM TPeIIOKEHHS U CIIPOca KanuTasia, OHM pa3MeIIaloT BEITYCKH IIEHHbIX Oymar 6omee 3¢ dek-

16



. A. IleBuyk. «KoprnoparuBHbie (puHaAHCHI»

THBHO, YeM 3TO c/iesiasii Obl SMUTEHTHI. [11aTa 3a yclryru cocTaBisieT pa3HUILy MEKly CyMMOM, yIuia-
YEHHOH KOMITAaHWH, BBITYCTHBIIEN IIEHHbIE OyMaru, ¥ MOJy4YeHHOH 32 HUX OT MOKYyIaTeseu.

MuBecTriimoHHbIN (DOH[ TpeCTaBIseT COOOH aKIIMOHEPHOE OOIIECTBO OTKPHITOTO THIA, aKKY-
MYJIMpYIOlee CpeJCcTBA MEJIKUX WHBECTOPOB MyTeM MPOJAKU COOCTBEHHBIX HEHHBIX Oymar. PoHz
oOecrieurBaeT MHBECTUPOBAHUE COOPAHHBIX CPE/ICTB B IIEHHbIE OyMaru Jpyrux SMUTEHTOB, a TaKKe
BBITIOJIHSIET JpYTrve Omnepanud Ha (PUHAHCOBOM pbIHKE. VHBecTHMIMOHHBIE (DOHIBI OBIBAIOT Tpex
THIIOB: OTKPBITHIE, 3aKPBIThIE U YeKOBble. OTKPBITHIN (DOHI IMUTHPYET LIEHHBIE OyMaru ¢ 00s13aTelb-
CTBOM MX 0OpaTHOTO BBIKYIIA; 3aKPHITHIH (POH/T TAKOTO 00513aTEIbCTBA HE JIaeT.

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

VHBECTUIIMOHHBIT MHCTUTYT BIPaBe HayaTh CBOIO JESITENIBHOCTh HAa PhIHKE LEHHBIX Oymar
TOJIBKO TIOC/IE TIONyYEeHHUsl CHelMabHOM JMIeH3ud MuHuctepctBa ¢puHaHcoB Poccum, Kotopas
MOXET BbIIaBAThCSI KaK Ha OT/IEJIbHBIN BU] IESITEILHOCTH, TAK M Ha [IBA WJTM TPU U3 CJIETYIOIINX BUIOB
AeATeIbHOCTU: TIOCPEAHUKA, MHBECTULIMOHHOTO KOHCY/IbTaHTa, MHBECTULIMOHHOW KOMITAHUH.

B mocnennyie roapl crany co3/iaBaThCsl MHBECTUIIMIOHHBIE MHCTUTYTHI IPYTHX OpPraHU3aIioH-
HBIX (POPM, B YaCTHOCTU (PUHAHCOBBIE KOMITAHUU U (PMHAHCOBO-TTPOMBIIIUICHHBIE TpymIibl. PuHaH-
COBasi KOMIIAHUS — 9TO KOMITaHMs, 3aHUMAIOIIasiCsl OpraHu3aliel BhITycKa eHHbIX Oymar, (poH/10-
BBIMH OMEPAlUAMH U JPYTUMH (PMHAHCOBBIMU CIEJIKaMU, HallpUMep, KpeAMTOBaHUEeM (PU3MUYEeCKUX
Y I0PUINIECKUX JIUI.

PrHaHCOBO-IPOMBILIUIEHHO! I'PYMIION SIBJISETCS TPYIIA NPEANPUATHIA, YUpEe:KAEHUIN, OpraHu-
3aIid, KpeOIUTHO-(PMHAHCOBBIX YUPEKICHUN M MHBECTUIIMOHHBIX MHCTUTYTOB, OObEAMHEHUE Kallu-
TaJIOB KOTOPBIX MPOM3BECHO €€ YYaCTHUKAMHU B JOOPOBOJILHOM MOPSIIKE JTUOO MyTeM KOHCOHMJAITUH
OJIHUM U3 YYaCTHUKOB TPYIIITB IPUOOPETAEMbIX UM MAKETOB aKIMiA IPYTUX y4acTHUKOB. Popmupo-
BaHMe (PMHAHCOBO-TIPOMBIIIUIEHHOW TPYIIITBI MOKET OCYIIECTBIISATHCS MyTEM:

— YYpEekKJIeHUsI yYaCTHUKAMHU TPYIIThl aKIIMOHEPHOTO OOIIECTBA OTKPHITOTO THUIIA;

— Mepe/iavd yYaCTHUKAMU I'PYIITbl HAXOASIIIUXCS B X COOCTBEHHOCTHU MAKETOB aKIIHiA, BXOJ -
IMX B TPYIITY MPEINPUATAN U yUPEKICHHIA, B JOBEPUTEIBHOE YITPABICHUE OMHOMY U3 YYaCTHUKOB
TPYIIIIH;

— MprOOPETEeHNs OIHUM U3 YYaCTHUKOB I'PYIITbI TAKETOB AKIWH IPYrUX MPEANpUsITUH, yupe-
KJCHUIN U OpraHU3alliii, CTAHOBSIIMXCS YYACTHUKAMM TPYTIITHL.

[Mpouecc popmupoBaHusi (PMHAHCOBO-TTPOMBIIIIEHHBIX IPYIIT PEryIUPYETCsl TOCYJapCTBOM, B
YaCTHOCTH, ITyTEM MIPOBEIACHUS IIPEIBAPUTEILHOM SKCIIEPTU3bI POEKTA CO3/IaHMSI TPYTIITBI, TEKJIapH-
POBaHMsI HEKOTOPBIX OIPaHUYEHHI TIO COCTaBY I'PyMITbl, (hopMaM COOCTBEHHOCTH YYaCTHUKOB U JIp.
Co3nanue rpymmbl MOATBEPKAAETCS 3anuchio B Peectpe prHAHCOBO-TPOMBINIITIEHHBIX rpynn Poc-
curickori Penepauuu.

OnmHUM Y3 BaXHEHIMX BHUIOB (PUHAHCOBBIX MHCTUTYTOB SIBJISIIOTCS AEMO3UTAPUM IIEHHBIX
Oymar. XpaHeHue IIeHHBIX OyMar MOXeT ObIThb OPraHU30BaHO JTMOO CaMUM UX BJafesIbIIeM, OO ¢
MOMOIIIBIO0 CHEUATIM3UPOBAHHOTO XPAaHWIIMINA LIEHHBIX Oymar — genosutapus. JlenosutapHas nes-
TEJILHOCTh 3aKJII0YAETCsl B MPEAOCTABICHUH YCIIYT MO XPaHEHHMIO IEHHBIX Oymar W/WiM y4yeTy mpaB
Ha 3TH Oymarw.

Jlerno3uTapHy1o AeTeIbHOCTh MOTYT OCYIIECTBIISATh TOJBKO CIIEIYIONINE I0PUANIECKUE JIUIA:

17



. A. IleBuyk. «KoprnoparuBHbie (puHaAHCHI»

— WHBECTULIMOHHBIE UHCTUTYTHI (KPOME MHBECTHIIMOHHBIX KOHCYJIbTAHTOB, MHBECTUIIMOHHBIX
(pOoHIIOB 1 YEKOBBIX MHBECTUIIMOHHBIX (DOH/IOB);

— (hoHIOBbBIE OUPKU;

— CHeUUaTM3UPOBAHHBIE JETIO3UTAPHH, 3aHUMAIOLIUECS] UCKITIOUUTENIBHO JeTIO3UTAPHON Jiesi-
TEJIbHOCTBIO;

— PacueTHO-/IeMIO3UTAPHBIE OPraHU3AIMH, OCYIIECTBIISIONINE KaK UCKITIOYUTEIIbHbIE COBMECTHO
JENO3UTAPHYIO JIeSITebHOCTh M JIeSITEIbHOCTh TI0 OPTraHU3allMy JAEHEKHBIX pacyeToB U KIIMPUHIA
JEHEKHBIX 00513aTeNILCTB M TPEOOBAHM, BO3HUKAIOIIUX U3 CIEJIOK C LIEHHBIMHM OyMaramu.

JIuro, KOTOpOe Ha JOTOBOPHBIX YCJIOBHSIX TMOJIB3YETCSl YCIyraMy AENO3UTapusi, Ha3bIBAeTCS
AenoHeHTOM. B 3ToM ciydae Mesk/1y JeTTOHEHTOM U ISMO3UTAPUEM 3aKII0YaeTcst ClIelMaIbHBIH 10T0-
BOp, PErYAMPYIOIIUI UX OTHOIIEHUS TI0 MOBOY JIETIO3UTAPHON AEATEIbHOCTH, HA3bIBAEMOM JJOTOBO-
poM cueTa «zierno». Cuer «Ieno» npeacTaBiseT coO0M COBOKYITHOCTD 3aIUCe B YUETHBIX PErucTpax
AEno3uTapusi, HEOOXOIUMBIX [T UCTIONHEHH I TIOCJEJHAM JIOTOBOPA CUETA «JIETIO» C AETOHEHTOM.

XpaHeHue [eHHBIX OyMar B JeTO3UTAPUU MOXET OCYILIECTBISITHCS IBYMSI CIIOCOOAMU: 3aK Pbl-
THIM U OTKPHITBIM. B mepBoMm ciryuae geno3utapuii 00s13yeTcsi IpUHUMATh M UCTIOMHSATD MOPYYeHUs
JENOHEeHTa B OTHOIIEHUH 000 KOHKPETHOM 1IEHHOW OyMard, y4TeHHOW Ha ero CUeTe «JIero», MpH
HAJIMYUM Y TaKOW OyMard WHIMBHUIYaJbHBIX MPU3HAKOB (HOMEp, cepusi, pa3psa). OTKPHITHIH Cro-
co0 XpaHeHHs EHHBIX OyMar MpejCTaBIisieT coO0M Crocod perrcTpalyy MpaB Ha B3auMO3aMeHsie-
Mbl€ IIeHHbIe OyMaru B JeTO3UTAPHUH, TIPH KOTOPOM AENOHEHT MOXKET JaBaTh MOPYYEHHUsI IeTI03MTa-
PHIO TOJIBKO TIO OTHOIICHUIO K ONpeesIeHHOMY KOJIMYECTBY IIEHHBIX OyMar, yYTeHHBIX Ha €ro cyeTe
«Aeno», 6e3 yKa3aHus UX UHAWBUIYTbHBIX IPU3HAKOB.

INomMuMoO XpaHeHH s LIEHHBIX OyMar Jerno3uTaphii MOXKET BBIMOIHSTH CIeAyIonpe (DyHKIIH:

— opraHu3anst oOMeHa HH(popMaIued, CBI3aHHO! C BJIaJIeHHEM [IEHHOW OyMaroi, Mex 1y SMu-
TEHTOM (JepXkKaresieM peectpa) v IENOHEHTaMU (KJIMEHTaMu);

— MOJTy4YeHre AOXOJOB IO IIEHHBIM Oymaram, XpaHsIiMcsl B AENO3UTAPUH, C TIOCIEIYIOIIUM
UX TIEPEBOJIOM Ha CYeTa JICTIOHEHTOB;

— yuer oOpeMeHeHUsI LIeHHBIX OyMmar AEeNOHEHTOB (KJIMEHTOB) 00s3aTeIbCTBAMH, a TAKKe MX
MIpeKpalieHus;

— BEJICHUE T10 JIOTOBOPY C SMUTEHTOM PEeCTpOB COOCTBEHHMKOB LIEHHBIX OyMar, 3a UCKJII0ue-
HHUEM IIEHHBIX OyMmar, 1o KOTOPbIM JENO3UTAPUI BHICTYNAeT HOMUHAJIBHBIM JiepKaTesieM;

— nepeada cepTU(UKATOB IIEHHBIX Oymar Mo MOpPYYEeHHIO JETIOHEHTOB (KJIMEHTOB) TPEThbUM
JIMLAM;

— MpOBepKa CepTU(UKATOB LIEHHBIX OyMar Ha MOAJIMHHOCTD U TUIATEKECIOCOOHOCTD;

— KJIUPUHT TO IIEHHBIM Oymaram (BBIYMCJIEHHE B3aMMHBIX 00s3aTeIbCTB M TPeOOBAHUM 1O
NocTaBKe (IepeBo/ly) LIEHHBIX OyMar yJYacTHUKOB ONEpaluii ¢ IEHHBIMU OyMaramm);

— MHKaccalysi U TIepeBo3Ka IIeHHbIX Oymar;

— U3bATHE U3 00pAIlleHUsI CepPTU(UKATOB IIEHHBIX OyMar B COOTBETCTBUH C YCJIOBUSAMHU UX 00pa-
IIEHHS;

— peructpanus cIeioK C IIeHHBIMU Oymaramu. JlenosutapHasi ¥ COMyTCTBYIOIIAs €M iesiTeNb-
HOCTb OCYILIECTBIISIETCS TOJIBKO TPH

HAJIMYUM JIMLIEH3MM Ha OCYIIECTBJIEHUE TaKOW JesITeIbHOCTH, MonydeHHoN B Komuccun mo
HEHHBIM Oymaram 1 (poHIoBBIM Onpskam nipu [Ipesunente Poccuiickoit deneparyiy wim yroaTHOMO-
YEHHOM €10 OpraHe (JMUEH3UPYIOIIEM OpraHe).

[Nencuonnble u Apyrue nopoOHbIe (POHABI CO3AAIOTCS AJIs1 00eCeYeH s JOXOIO0B JIOASAM, TIpe-
KPaTUBIIUM CBOIO TPYIOBYIO JIeSITEIbHOCTh, B T€YE€HHE KOTOPOW OHU BHOCWJIM TY/a JICHBIU TaK Ke,
Kak 1 ux padorogarenu. PoHJ Kyaa-1MO0 HHBECTUPYET 3TH CPEACTBA, & IOTOM WUJIH MEPHUOTMUECKH
BBITUIAYMBAET HAKOIUICHHBIE CPE/ICTBA YBOJIMBIIIEMYCs] paOOTHHKY, WM TIPEOCTaBIIsIeT aHHyUTeT. B
NepHo]] HAKOTIIEHH ST TIOCTYTAIOIIHE CPEICTBA HAJIOTaMH He 00JIaraloTcsi, BKJIQIUHK TUIATUT HAJIOTH,
KOrja AeHbI'W eMy Bo3BparnaTcs. KomMepuyeckue GaHKM depe3 CBOM TPACTOBBIE OT/EINBI, CTPAXO-
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Bble (pMPMBI, a Takke (peaepabHOe MPABUTETIHCTBO, MECTHBIE aMUHUCTPAIIMKA M HEKOTOpHIE JpY-
T'ie HeCTPaxOBble OPTraHU3aAIMK TPEIaraloT CBOM CpeCcTBa MEHCHOHHBIM (hoHaaM. BBy TOro yro
MACCUBBI IEHCMOHHBIX OPraHU3alliidi UMEIOT JI0JITOCPOYHBIN XapakTep, Y (pOHJIOB €CTh BO3MOXKHOCTD
MHBECTHPOBATh CPEJCTBA B JOJTOCPOYHBIE IIeHHbIe OyMaru. [109ToMy OCHOBHAsI YacTb WHBECTHILIUI
MIPUXOUTCS HA KOPIOPATUBHBIE aKIMK 1 oOnuranun. [leHcroHHbIe (hOH/IBI Ha CaMOM JieJie SIBIISIOTCS
KPYIMHEHIUMH CPer WHCTUTYIIMOHATIBHBIX WHBECTOPOB JepKaTe/ISIMA KOPIIOPATUBHBIX (PHHAHCO-
BBIX MHCTPYMEHTOB. XOTsI HAaMOOJBINEH YacThi0 KOPIMOPATUBHBIX IIEHHBIX OyMar BaaeioT (pusmue-
CKHe JIMLIA, B TIOCTIEIHUE TOIbl HAOMIOAAIACh YMCTasl pean3als TAKMX [IEHHbIX Oymar (pu3HYecKIMU
JMIAMUA. A TIEHCHOHHBIE U TOMY MOA0OHbBIe (DOHIBI Ha HACTOSIIMIA MOMEHT SIBJISIIOTCSI OCHOBHBIMU
TMOKYTIaTeISIMU LIEHHBIX OyMar JaHHOTO BUJIA.

®oHIBI B3aMMHOTO KpEeIUTa TOXE BKJIAIBIBAIOT 3HAYMTEbHBIE CPEACTBA B KOPIOPATHBHBIC
akyy ¥ oomuraimy. OHY TPUHUMAIOT JIGHBI'M OT (PU3MYECKUX JIMII ¥ TIOMEIIAIOT X B aKTUBHI CIIe-
uduyecknx BuI0B. OOBIYHO MOJOOHBIN (DOH/T CBS3aH C KOMITAaHUEH, KOTOpast 32 HEKOTOPYIO IIaTy
yrnpanisieT uHBecTulsiMu. Kaxoe puznueckoe JUIO BIaJeeT onpeaeIeHHou noei poHaa, 3aBu-
csIIel OT pa3Mepa ero BkJaga. B mmoboe BpeMs rpakaaHe MOTYT IPOAATh CBOU aKIIMH, TIOCKOJIBbKY
onp! 00s13aHBI UX TprUoOpeTaTh. OqHM (POH/IBI TOMEIAIOT CBOM JIEHIM B OOBIKHOBEHHBIE aKIIUH,
Apyrue CHeluaaIn3upyloTCs Ha KOPHOPATHBHBIX OOMHMTallUsAX, PHIHOYHBIX, JIEHEKHBIX 00s3aTellb-
CTBaX, HaIpUMep, KPATKOCPOUHBIX KOMMEPUECKMX BEKCENSIX, BBITYCKAEMBIX KOPIMOPALMSAMHU, WA
MYHUIIMNAIBHBIX IEHHBIX Oymarax. VIHBECTHIIMOHHAS TIOJIMTUKA Pa3IMYHBIX (DOHAOB 3HAUUTEIBHO
BapbHpyeTCs OT NOJUTUKHY MOTyYeHUs] CTAOMIBHOTO I0X0/a M 0OecrieueH s 0e30MacHOCTH BKJIauu-
KOB /IO KpaiiHe arpecCHBHOM MOrOHM 3a MPUOBUILI0. B 1000M cilyyae yacTHOE JIMILIO TOTyvaeT JUBep-
CU(ULIMPOBAHHBIN MOPT(QENIb UHBECTULIMH, YIIPaBIsieMblil IPOpECCUOHATIAMHU.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[TpouuTaiitTe 3Ty KHUTY LIEIMKOM, KYIHB IIOJHYIO JIeraabHYI0 Bepcuio Ha JIutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,

WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
coOom.
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