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1. OPTAHM3AIIMSI CAMOCTOSTEJIBHOM PABOTHI

1.1. Opranu3anuoHHO-MeToAuYecKHe TaHHbIe TUCIUTIIHHbI
OO0t 00BeM 9acoB 110 BHIAM CAMOCTOSITEITBHON PaOOTHI
WH]IMBU-
No HOATOTOB- HOATO- Iyaib- CaMOCTOS-
I 1; HanmenoBanue TeMbl Ka TOBKa HbIE TENbHOE MOJTOTOBKA
o KypcoBoro | pedepara | JOMamrH H3yYeHHe K 3aHATHAM
TIPOEKTa / ne BOIIPOCOB (TIx3)
(pabotsr) acce 3a7aHus (CUB)
W13)
1 2 3 4 5 6 7
Temal
1 Prinok LIEHHBIX Ooymar Kak ) ) ) 2 1
AIbTEPHATHBHBIN HCTOYHHK
(hMHAHCUPOBAHUS SKOHOMHUKHU
2 Tema 2 3 ) ) _ 2 1
[ToHsTHE LEHHON OyMaru.
3 Tema 3 ) ) ) 2 1
' Vcropusi nosiBIIeHUsI IGHHBIX Oymar
Tema 4
4, Krnaccudeckne BUIOBI IIEHHBIX Oymar o - - - 2 1
UX XapaKTePUCTHKA
Tema S
5. [IpousBonHbIe LEHHBIE OyMaru m MX - - - 2 1
XapaKTEepPUCTHKA
Tema 6
6. @®uHaHCOBbIE MHCTPYMEHTHI Ha PBIHKE - - - 2 1
LIEHHBIX Oymar
7 Tema 7 ) ) ) 2 1
' Mex1yHapoIHbIe IIeHHblE OyMaru
Tema 8
8. PBIHOK IIeHHBIX OyMar U ero CTpyKTypa - - - 2 1
(3amaHast MOJICIIB)
Tema 9
9. IlepBU4HBIN PBHIHOK ILEHHBIX Oymar H - - - 2 1
ero XapaKTepHCTHKA.
Tema 10
10. | BropuuHsrit OupkeBoit PBIHOK - - - 2 1
(ponmoBas Oupxa).
11. Tema 11 ) ) ) 2 1
Bupxeas unpopmarys
12. Tema 12 ) ) ) 2 1
Y4YacTHUKH BTOPUYHOTO PHIHKA.
Tema 13
MexaHu3M HpUHATHS pPELIEHUN Ha
13. | poiake [IEHHBIX Oymar - - - 2 1
(byHDaMeHTaNbHBIN W TEXHUYECKUI
aHAJIN3).
14. Tema 14 ) ) i 2 1
Y4acTHUKH PhIHKA [IEHHBIX OyMar
Tema 15
15. | Cucrema roCyIapCTBEHHOTO - - - 2 1
pEryJIMpoBaHus phIHKA IEHHBIX Oymar
Tema 16
16. WuBecTunmoHHas JeATeIILHOCTh i i i 2 1

KpEeIUTHO-(MHAHCOBBIX HHCTUTYTOB Ha
PBIHKE [IEHHBIX Oymar




Tema 17
17. | PerHOK meHHBIX Oymar Poccuiickoit - - - 2 1
denepanuu.

Tema 18
18. | Jlemo3utapHO-pETUCTPAIMOHHBIH - - - 2 1
MEXaHM3M pPBIHKA ICHHBIX OyMar.

Hroro - - - 36 18

2. METOAUYECKHUE PEKOMEHJIAIIUU I10
CAMOCTOATEJBHOMY U3YYEHUIO BOITPOCOB

2.1 lonsiTne (PUMHAHCOBOIO PHIHKA M €r0 3HAYEeHHe.

IIpu n3ydenuu Borpoca HEOOX0AUMO 0OpaTUTh BHUMAHHUE Ha CIEIYIOLIIEe OCOOCHHOCTH.
@DUHAHCOBBI PBIHOK — 3TO MEXAHW3M IEPEpaCIpENeNICHNs KAUTalla MKy KPEIUTOpPAMH U
3aeMIIMKaMU IIPU IOMOIIM ITOCPEIHMKOB HAa OCHOBE CIIPOCA M INPEMJIOKEHUs Ha Kanuran. B
pEaTbHOCTH OH TIPEJCTABIISIET COOOH COBOKYMHOCTh KPEIUTHO-(MHAHCOBBIX OpTaHU3aINiA
CTpaHbl, IepepaclnpelessoluX IOTOKH JEHEXKHBIX CpEACTB MEXAY COOCTBEHHUKAMH U
3aemmmkamMd. OcCHOBHOM  (QyHKIMed (UHAHCOBOIO pBIHKA SBISETCS  IPEBpallCHHE
0e3/1eHCTBYIOIIMX JACHEXKHBIX CpPEIACTB B cCyaHbIH KamuTain. HeoOxoaumo paccMoOTpeTh
CTPYKTYpPY (PMHAHCOBOTO PBHIHKA.

2.2 ®yHkuuu GUHAHCOBOIO PhIHKA.
[Tpu m3ydyeHun Bompoca HEOOXOIUMO OOpaTUTh BHUMAaHWE HAa OCOOCHHOCTH (DYHKIIHIA
(MHAHCOBOTO PHIHKA U TaKHE TEPMUHBI KaK HHBECTOPBI, SMUTEHTHI.

2.3 XapaKkTepuCcTHKA 3BeHbeB (MHAHCOBOIO PbIHKA.

ITpu n3ydenun Borpoca HEOOXO0IMMO 0OpPaTUTh BHUMAHKE Ha CIEYIOUIHEe OCOOCHHOCTH.
®uHaHCOBasg CHCTEMa — COBOKYNHOCTb 3BE€HbEB (MHAHCOBBIX OTHONIEHHH U (PUHAHCOBBIX
IOTOKOB MeXay HUMH. Kaxi0e 3BeHO (PMHAHCOBOM CHUCTEMBI XapaKTEPU3yeTCsl 0COOEHHOCTAMU
B (opMUpPOBaHMM ¥ HCIOJIB30BAHUHM (PUHAHCOBBIX PECYPCOB, pA3JIMUYHON pOJIBIO B
00I11eCTBEHHOM BOCIpPOM3BO/IcTBE. C MHCTUTYILIMOHAILHOW TOYKHM 3pEeHUsI (MHAHCOBAs CUCTEMaA
IPEJICTaBISIET COOOM COBOKYIHOCTh YUPEXKACHUN, 3aHUMAIOIIUXCS IEHEKHBIMU ONEepalusiMu U
(uHAHCOBBIX OTHOWIEHHH Mexay HMMU. PuHaHcoBas cucrema P® Bkiowaer cienyromue
3BEHbSI: TOCYNAapCTBEHHBIH OIOKET, BHEOIOKETHbIE (OHJbI, TOCYHApCTBEHHBIM KpEIUT,
MYHUIUNAIbHbIE (PUHAHCHI, (DPUHAHCOBBIM PHIHOK, (UHAHCHI MPEANPUATHH W OpraHU3alui,
(buHaHCHI HACEJIEHUSI.

2.4 Tlonsitne hOHI0BOTO PHIHKA, €10 BH/bI.

ITpu n3ydenun Borpoca HEOOXOMMO OOpPATUTh BHUMAHKE Ha CIEAYIOUINEe OCOOCHHOCTH.
@oHIOBBIM  (PBIHOK  (MHAHCOBBIX AKTHBOB) HAa3bIBA€TCS  PBIHOK, OOECIEeYMBaAIOIIUI
pacnpeziesieHue JACHEKHBIX CPEACTB MEXKIY YYaCTHHKaMH JKOHOMHYECKHMX OTHOLIEHHUH 4depes
BBIIYCK IIEHHBIX OyMar, MMEIIIUX COOCTBEHHYIO CTOMMOCTh. lleHHBIe Oymaru Moryt
MOKYTIaThCsl, IPOAABATHCS U MTOTallaThCsl.

OcHoBHblE (QYHKIMHK (POHAOBOrO pbHIHKA 3aKIIOYAIOTCS B LIEHTPAIU3alUd BPEMEHHO
CBOOOJHBIX JICHEXKHBIX CPEICTB M cOepekeHUl s (UHAHCHPOBAHUS SKOHOMHUKH; B
JUKBUJAUU JedUIUTa TOCYJapCTBEHHOrO Oo/KeTa, B €ro KacCOBOM HCIOJHEHUH U
CTJI&KMBAaHUM HEPAaBHOMEPHOCTU TMOCTYIUICHHMsI HAJOTOBBIX IUIATe)Xed; B HMH(OpMamuu o
COCTOSIHUM SKOHOMHYECKOM KOHBIOHKTYPBl HCXOASl M3 COCTOSIHASA pBIHKAa LIEHHBIX OyMmar.

@DOHI0BBIN PHIHOK MOKHO paccMaTpUBaTh KaK COBOKYITHOCTb IIEPBUYHOIO U BTOPUYHOTO
PBIHKOB.




2.5 IloHsiTHE LIEHHOI OyMaru — IpUINYeCKUii MoaX01.

[Tpu u3yuenuu Bonpoca HEOOXOUMO OOPAaTUTh BHUMAaHUE Ha CICAYIONINEe OCOOCHHOCTH.
B nepBoii yactu ['pakmanckoro koaekca PD (ctatest 142) gaercst 1opuaudecKkoe omnpeeaeHue
[IEHHOW OyMaru Kak JOKYMEHTa YCTaHOBJICHHON ()OpPMBI M PEKBU3HUTOB, YIOCTOBEPSIIOIICTO
MMYIIECTBEHHBIC MMPaBa, OCYIIESCTBICHUE WJIM Tepeada KOTOPHIX BO3MOXKHBI TOJBKO IIPH €r0
npeabsBiaeHUU. [I0CKOIbKY UUCIIO TOKYMEHTOB, KOTOPBIE MOTYT YAOCTOBEPATh UMYIIIECTBEHHbBIE
npaBa, JOCTATOYHO BEJIMKO, MOCTOJbKY B cieayromend, 143-ii crarbe ykazanHoro Kopjekca
YCTaHABIIMBAETCSl CIIOCOO OTHECEHUWS TOTO WJIM MHOTO JOKYMEHTa K KIAcCy IEHHBIX Oymar:
TOJIBKO TI0 3aKOHY WJIU B YCTAHOBJICHHOM UM ITOPSIKE.

2.6 IloHsiTHE LIEHHOI OGyMaru — JKOHOMHYECKHUI MOIXO0I.

[Tpu n3ydenun Borpoca HEOOXOAUMO 0OpPATUTh BHUMAHKE Ha CIEAYIOUINE OCOOCHHOCTH.
[TockonbKy ropuauueckne (opmbl SBISIOTCS OTpaXeHHMEM M (uKcaled OorpeeeHHBIX
HYKOHOMHYECKUX OTHOIICHWH, T.. OTHOUICHWH IO IOBOJY IPOU3BOJCTBA, OOpaIIeHUs |
UCIIOJIb30BAHUS KaluTajla B COBPEMEHHOM OOIIECTBE, IOCTOJIBKY MOKHO Cpa3y OTMETHUTb, YTO
HYKOHOMHYECKOE CYIIECTBO IIEHHOW OyMard Kak ’KOHOMHUYECKOW KaTETOPHUH COCTOUT B TOM, UTO
OHA, C OJHOH CTOPOHBI, €CTh NMPEACTABUTENb KalluTaja, C JAPYrod — KamuTal caMm 1o cede.
OpHako SICHO, 4TO eciu OBl peyb UTa 00 OJTHOM U TOM e KaluTaie, TO TaKoe MOJI0KEHHE ObLIO
Obl mpocTo HEeBO3MOXHO. Ha camoMm pene neHHas Oymara ecTh IpPEICTABUTENb PEaTbHO
(YHKIMOHHUPYIOMIETO B KOHOMHUKE, MM JEHCTBUTEILHOTO, KAalUTaja, a KaK KaluTall IIeHHas
Oymara ecTh (PMKTUBHBIN KaIUTAJl.

2.7 CBoiicTBa nleHHOl Oymaru.

[Ipy u3yyeHun BoIpoca HEOOXOAMMO OOpaTUTh BHHMaHUE Ha CIEAYIOIUE CBOWCTBA
IEHHbIX OyMmar: oOpalaeMocTh, AOCTYMHOCTh Ui TPa)XJaHCKOTro 000pOTa, CTaHAApPTHOCTb,
CEepUMHOCTbH, TOKYMEHTAJIbHOCTh, PETYJIHPYEMOCTh U MPU3HAHKUE TOCYJaPCTBOM, JINKBUAHOCTD.

2.8 PekBU3MTHI IEHHOI OymMaru.

[Tpu u3yyeHun Borpoca HEOOXOIUMO 0OpATUTh BHUMAHKE Ha CIEIYIOIINE OCOOCHHOCTH.

PexkBu3nTHI IIEHHOH OyMaru yCTaHABIUBAIOTCS 3aKOHOM. Y CJIOBHO PEKBH3UTHI MOXKHO
pa3fenuTh Ha JIBE TPYIIbI: HA SdKOHOMUYECKHE PEKBU3UTHI, KOTOPHIE OTPa)KaAI0T SKOHOMHUYECKOE
coJiepKaHue IICHHOH Oymaru, 1 HeOKOHOMHYECKUE, WM TEXHUYECKHE, PEKBU3UTHI, KOTOPBIC HE
OTpaXalOT YKOHOMHYECKOTO COAEpkKaHHsI, HO HEoOXOoIuMbI uig €€ Kpyroobopora U B 3TOM
CMBICTIE SIBJISIFOTCSL PEKBU3UTAMHU oOpameHus. [J1aBHas OCOOCHHOCTh PEKBU3UTOB IICHHOMN
OyMaru Kak yCTAQHOBJICHHBIX MO 3aKOHY CBEACHHH O HEH, COCTOMT B TOM, YTO OTCYTCTBHUE
KaKoTro-1100 M3 00s3aTeIbHBIX PEKBU3UTOB IICHHON Oymaru JuiaeT e€ cratyca eHHOW Oymard,
Tak KaK B 9TOM CJy4ae HapylaeTcsi 100 e€ SKOHOMHUYECKOE COAEpKaHue, JTUO0 BO3MOKHOCTh
e€ kpyroobopora.

2.9 Uctopus pa3Butus (POHI0BBIX OUPIK

ITpu n3ydenuu Borpoca HEOOXOMMO 0OPATUTh BHUMAHKE Ha CIEAYIOLIHEe OCOOCHHOCTH.
HcTtopust BO3HUKHOBEHUS, OPMUPOBAHUS U Pa3BUTHS (POHIOBON OMPKU HACUUTHIBAET MHOTHE
BEKa, YTO TOBOPUT OO0 YCHWJIEHMHM M TIOCTOSHHOM aKTyaJllu3allkd €€ poJH  BO
BHYTPUTOCY/IapCTBEHHON, MUPOBOI 3KOHOMHYECKOH >kM3HH o01iecTBa. B cBoeil ucropun Oupxu
3HAJIM MEPHOABI PACIBETA U OTHOCUTEIBHOTO 3a0BEHUS, MPOLUIN JOIATUH MyTh — OT JIOKAJIbHBIX
ONTOBBIX PBIHKOB PEAJTBbHOIO TOBapa J10 MEXKIYHAPOJIHBIX PBIHKOB (PMHAHCOBBIX OMNEpalui,
obecnieunBarOMUX (YHKIIMOHUPOBAHKUE PRIHOYHON SKOHOMUKH. [Ipu 3TOM B KaXK110i#1 cTpaHe, rae
BO3HHUKaJIN (OHJOBBIE OMPXKH, IPAKTUKA IPUHOCUIIA B OMpIKEBBIC ONEpal[ii HOBBIEC 3JIEMEHTHI,
HOBBIE IIPAaBUIIA.



2.10. Yiiensl (poHAOBBIX OHPIK

ITpu u3yyeHun Borpoca HEOOXOAUMO OOPAaTUTh BHUMAHUE HA CIEAYIOIUE OCOOEHHOCTH
UneHamMu pOCCHMCKHX (OHIOBBIX OHMpK SBISIOTCS, Kak MpPaBWIO, IOpUAMYEcKHe umna. B
3apyOeHOM MPAaKTHKE CYILECTBYET Pa3HOE OTHOILEHHE K KATErOpUU WIEHOB (POHIOBOM OUPXKH.
B oapnHux crpanax mnpenmoutenue otgaercs ¢usndeckum sunam (CHIA), B apyrux —
topunudeckumM (AAmonus, Kanana), B-TpeTbux (MX OOJBIIMHCTBO) HE JEIACTCS Pa3IAUUs MEKITY
(U3NIECKUMU U FOPUINIECKUMU JINIAMH.

2.11 Opranbl ynpasJjieHusi Oup:kei

ITpu n3ydenun Borpoca HEOOX0AUMO 0OPAaTUTh BHUMAaHHE Ha CIEAYIOLINEe OCOOCHHOCTH.
Opranbl ympaBieHHsT OHUp)KEH COCTOAT M3 OOINECTBEHHOM M CTAallMOHAPHOH CTPYKTYP.
OOmiecTBeHHass CTpyKTypa mpeacTtaBieHa OOmmM coOpaHUEM YJICHOB OUP)XKH W BBIOOPHBIMHU
opranamu, (HOpMUPYIOIIUMHUCS Ha COOpaHUM wieHOB Oupxku. CTalmoHapHas CTPYKTypa OUpKU
Ipe/CTaBIeHa CHEelHUATU3UPOBAHHBIMUA U MCIIOJHUTEIbHBIMU OpraHaMu. Crenuaai3upoBaHHbIe
OpraHbl — ATO KOMUCCHH OMPXKU B ee KoMMepuecKkue opranuzanuu. Cpeau KoMuccHii Haubosee
3HAYUTENbHBIMHU SABIAOTCS KoTupoBanbHas u ApoutpaxkHas. McrionHUTEIbHbIE OpraHbl Kax 101
Oupxu BechMa pazHooOpa3Hbl. OHU 3aBHCIAT OT O0BbEMa CICIIOK, COBEpIIACMBIX Ha OHUpIKeE,
KOJINYECTBA OPOKEPCKUX KOHTOp, paboTarolMX Ha HEd, U BHJA TOBapa, TOPrOBIS KOTOPBIM
OCYIIIECTBIISIETCS Ha OUpIKe.

2.12 TonsATHE AKIUH, XaPAKTEPUCTHKA, BUIbI AKIHIi

[Ipu uzydyeHnun Bonpoca HEOOXOAMMO OOPATUTh BHUMAHUE Ha CJICAYIONNE 0COOCHHOCTH

CTOMMOCTD aKIUii MEHSCTCS B 3aBUCMMOCTH OT PaOOThI IPEANPHUITHS, ero npuosuin. Ha
9TOM MOMEHTE KaK pa3 M 3apalaThIBAIOT CIICKYJISTHTBI, IOKYIass OOIUTalK U IpYyrue Oymaru 1o
HU3KOM CTOMMOCTH, OXHaash OypHOTO poOcCTa, yBEIMYEeHHs cTouMmocTh. WHBecTop Bceraa
paccUMTBIBaCT Ha JUBHJCHJIBI, IPH ITOM HX pas3Mep Kosebnercs B auanazoHe 1-5%. Oto
OTOBOpEHHAs! MPHUOBLIb, KOTOPas HA4YMCIAETCS HE Bceraa. Eciu pyKoOBOJACTBO MOCYUTAET, YTO
puOBLIb JTy4Ille HAPAaBUTh HA pa3BUTHE OM3HEcCa, TO AUBUACH bl HE BHIMNIAYMBAIOTCS.

2.13 Ilpu4nHbI NPUMEHEHUs aKIUH

[Tpu n3ydenuu Borpoca HEOOXOIUMO OOPATUTh BHUMAHKE Ha CIIEAYIONIHNE OCOOCHHOCTH.
BonbIMHCTBO MHBECTOPOB, BKJIAJAbIBas JEHBI'M B aKUUM PACCUUTHIBAIOT MOJYYUTH JIOXO[
ropaszio OOJNbIINI, YeM OT BIOKCHWH B TPAJMIMOHHBIE OAHKOBCKHE BKJIAJbI WIIM OOJUTAIUH.
[TprYMHBI MOKYNKH aKIUi y Ka)KA0ro MHBECTOpPA CBOM, HO MOYKHO BBIJETUTH Psiji OOIIMX: POCT
KYpCOBOHM CTOMMOCTH, JUBHJICH/IBI.

2.14 Nusuaena

[Tpu u3yyenunn Borpoca HEOOXOUMO OOpATUTh BHUMAHHE HA CIEIYIONINE OCOOCHHOCTH

BrnagensIibl MPpUBHIICTHPOBAHHBIX aKIWKA HE IPUHUMAIOT YJacTHs B 00IIIeM COOpaHUH, HO
noNy4aroT (PUKCUPOBAHHBIN TUBUICHI M JTUKBUIAIIMOHHYIO CTOMMOCTH B CIy4yae JUKBHJAIIUU
KOMIIaHUHM. JIMBHJEHABI MOXXHO TIOJIYYUTh KaKk 1O OOBIKHOBCHHBIM, TaK MW IO
MPUBWICTUPOBAHHBIM AKIIUSIM.

2.15 IloHsiTHE O0JIMIALMM, XaPAKTEPUCTHKA

[Ipu u3yuenuun Bonpoca HEOOXOIUMO OOpaTUTh BHUMaHUE Ha CIEAYIOIIHe OCOOCHHOCTH.
OOnuramust - 3TO JOJTOBOE CBUAETENBCTBO, KOTOPOE HEMPEMEHHO BKJIIOYAET JIBa IJIABHBIX
aneMeHTa: 1) 00s3aTenbCTBO SMUTEHTa BEPHYTH JIE€p)KaTento OOJuranuu MO HCTEUEHUU
OTOBOPEHHOTO CpOKa CyMMYy, YyKa3aHHYI) Ha TUTyJe (JUIEBOW CTOpOHE) oOnwranuu; 2)
0053aTeNbCTBO SMUTEHTA BBIIUIAYUBATH JAEP)KATEI0 O0NMUraiui (pUKCUPOBAaHHBIA JOXO/ B BHJIE
IPOLEHTA OT HOMHMHAJIBbHOM CTOMMOCTM WM HHOTO HMYILIECTBEHHOIO 3KBUBAJICHTA.
[TpuHuunuanbHas pa3HULA MEXIY aKUUAMU U OOJUramusMH 3aKiIio4aeTcss B CIEAYIOLIEM.



HOKyT[a}I AKIIWI0, HHBCCTOP CTAHOBUTCA OOAHHWM M3 COOCTBEHHUKOB KOMITAHUU-YMUTEHTA. KyHI/IB
O6JII/IFaHI/IIO KOMITAHUKU-OMHUTCHTA, HHBECTOP CTAHOBUTCA €€ KPEAUTOPOM.

2.16 Buanl o0auranui

[Tpu u3yyeHnn Borpoca HEOOXOJMMO 0OpaTUTh BHUMAHHE HA CIICIYIOIINE OCOOCHHOCTH

l'ocynmapcTBeHHass OOHTaIMs ¥ IPOCTO OOJUTAIKUS — 3TO OJWH M TOT )K€ BHJI LICHHOM
OyMaru ¢ €IUHCTBEHHBIM PA3JIMYUEM, COCTOSIIUM B TOM, YTO TOCYAAPCTBEHHYIO OOJIHMTaIUIO
MOJKET BBIIYCTUThH TOJIBKO TOCYIApCTBO, a MPOCTO OOJIMTAIMI0 — JII000€ FOPHINYECKOE JIUIIO.
Ecnu o6nuranuio BITYCKAeT TOCYAapCTBO, TO Takasi OOIUTalUs HA3bIBACTCS TOCYIaPCTBECHHOM.
Eciin opranbl MECTHOT'O CaMOYIPaBICHHUS — TO MYHUIIMNAIBHOH. FOpuanueckue auma Takke
BBIMIYCKAIOT oOOnwranuu: OaHKu — OaHKOBCKHME OOJMTallH, OCTAJIbHBIE KOMIAHUH —
KopriopatuBHble. DU3MYECKUE JIMIIA OOJUTANN HE BBITYCKAIOT.

2.17 IlpuurHbI MPUMEHEHHsI BeKCeJIst

[Ipu M3yueHnu Bompoca HeOOXOAUMO OOpaTUTh BHUMAHUE Ha CIICIYIOIIHE OCOOCHHOCTH.
MHoroo0pa3ue BBINOJHAEMBIX BEKCEIIMU (DYHKITMH, a TakKe pasHOOOpa3ue BO3ZMOXKHOCTEH MX
HCIIOJIb30BaHMS OOYCIOBHIIN UX IIMPOKOE MPUMEHECHHE B PA3IWYHBIX cTpaHax mupa. [Ipu sTom
HallMOHAIbHBIC BEKCEJIbHBIC 3aKOHOJATEIbCTBA IIOYTH BCEX EBPONEHCKMX CTpaH, MHOTHX
I0)KHOAMEPUKAHCKUX CTpaH, SIMOHMHM, APYrux TOCYAapCTB OCHOBaHBI Ha EnuHooOpa3HOM
BEKCEJIbHOM 3aKOHE, NMpUHATOM JKeHeBCKOM BekcenbHOoM koHBeHuer N 358 ot 7 utons 1930 r.
B T10 )¢ Bpems B psme crpan (CIUA, Kaname, Unnuu, ABCTpamuu U Jp.) BEKCEIbHBIC
MIPaBOOTHOIIECHHUSI OCHOBBIBAIOTCSI HA aHTJIMICKOM 3aKOHE O TIEPEBOTHOM Bekcene 1882 r.

2.18 IlpouentHblie popBapaAHbIe KOHTPAKTHI

[Ipu u3yyenun Borpoca HEOOXOUMO 0OpAaTUTh BHUMAHKE Ha CIIEIYIOIINE OCOOCHHOCTH.

dopBapaHble KOHTPAKThI HA CTABKY MPOLIEHTA, WIN COrIAlIeHUs 0 Oyayleil MpoLeHTHON
CTaBKe, WJM IPOCTO MpOLEHTHbIE (opBapibl, OblIM pa3paboTaHbl B Hayane 80-X roxoB u
NOSBUINCH Ha pblHKe B 1983 r. B kauecTBe akTHBa Takoro popBapAHOrO KOHTPAKTa BHICTYNAET
He OOBIYHBIA aKTUB (TOBap, BalloTa, IIeHHass Oymara), a OaHKOBCKas WJIM WHas IMPOLIEHTHAas
ctaBka. CyTb 3TOr0 KOHTpPAaKTa Kak MPOM3BOJHOIO WHCTPYMEHTa IMPOSBISAETCSA, B OTIMYUE OT
BaJIOTHOTO (hopBapaa, B HEMOCPEICTBEHHOM BHJIE, MOO J0XOJ IO 3TOMY KOHTPAaKTy €cCTb
pasHHLIa MeXy Oyaymie (popBapHOIT) MPOLIEHTHOMN CTaBKOH, 3a)MKCUPOBAHHOW B KOHTPAKTE,
U (aKkTUYECKON CTaBKOM (CTaBKOM CHOT) Ha JaTy pacdyeroB MO KOHTpakTy. OAHON M3 CTOPOH
KOHTpaKTa BCer/ia siBysgercs: OaHK-aAusep (MiIu MapKeTMeikep).

2.19 BamoTHble (bI0YepPChl KOHTPAKTHI

[Ipu u3yyenun Borpoca HEOOXOUMO 0OpPaTUTh BHUMAHUE Ha CIEIYIONINE OCOOEHHOCTH

@brouepcHble OmNepalyy OCYIIECTBISIOTCS Ha OUpPXKEBOM pBIHKE, a (opBapJHbIC - Ha
MeX0aHKOBCKOM. DTO NMPUBOAUT K TOMY, YTO CPOKH MCIIOJHEHHUS (BIOYEPCHBIX KOHTPAKTOB
NPUBSA3aHbI K ONPEAEICHHBIM JlJaTaM M CTAaHAApPTU3HPOBAHBI 110 CPOKaM, 00beMaM M yCIOBHUSAM
nocraBku. B ciyuae ke (hopBapIHBIX KOHTPAKTOB CPOKH OOBEM CHAEIKU OIpeessieTcs 10
B3aMMHOH JIOTOBOPEHHOCTU CTOPOH. DbIOYEPCHBIE ONEpaMU COBEPIIAIOTCS C OTPAHUYEHHBIM
KpyroM BaJlIOT, TaKUX, KaK aMEpPUKaHCKUH JOJUIap, €BpO, SAMOHCKAas MeHa, aHTJIMMCKUN (QYyHT
CTEpJIMHTOB U HEKOTOPBIX JApyrux. Ilpu dopmupoBanuu GpopBapAHOrO KOHTpaKTa Kpyr BaJlOT
3HAYUTEIIBHO IIHpE.

2.20 IMpoueHTHBIE CBOMBI

[Tpu n3ydenun Borpoca HEOOXOAUMO 0OpPATUTh BHUMAHKE HA CIEAYIOUINE OCOOCHHOCTH.
[MporentHsiii cBom (interest rate swap — aHri.) 3TO COTJalICHHE MEXIY JABYMS CTOPOHAMH I10
caenke o0 oOMeHe cepusiMM IUIaTeXXeH MO 00s3aTeIbCTBAM IPOLEHTHOTO CBOINA dYepe3
OTpeNieJICHHbIE TTPOMEKYTKA BpeMEeHH, HO 0e3 (akTuyeckoro ooOmMeHa HoMuHaima. OnHa w3



CTOPOH IUIaTUT (PUKCHPOBAHHYIO CTAaBKY W IOJy4YaeT IJIABAIOLIYIO CTaBKY, JIpyras CTOpPOHA,
HA000POT, IJIATUT IJIABAIOILYIO CTABKY U IOJIYy4aeT (GUKCUPOBAHHYIO.

ITo cBoel cyTH MpPOIEHTHBIA CBOIl HAIIOMHUHACT OOMEH OOJHranuu ¢ (pUKCHpOBaHHBIM
Ky[IOHOM Ha OOJIMralyio ¢ IUIaBAaIOIIUM KYIIOHOM, KOTOpas INpUBA3aHAa K KaKOW-TO
UHIMKAaTUBHOU cTaBke — JInGop mimm Mocmnpaiim. [IporieHTHBIE CBOIIBI SIBIISIFOTCS BHEOUPIKEBBIM
UHCTPYMEHTOM, MO3TOMY 3aKIIIOYAIOTCA, KaK MPaBHIIO, MEKAY (UHAHCOBBIMH MHCTUTYTAaMH —
O6aHkaMu, OpPOKEPCKMMH KOMITAHUSIMH, XeJK-(poHaaMu 1 1p.

2.21BaioTHbIE CBOMbI

[Ipu u3yuenuu Bonpoca HE0OXOUMO OOPATUTh BHUMAHUE Ha CIEAYIOIINEe OCOOCHHOCTH.
beiBaeT nBa BHIA CAENIOK TUIA CBOI. B 1epBoM ciyyae cHadaja IPOUCXOMUT KYIUIS BAJIIOTHL, a
3aTeM ee InpoAaka, BO BTOpoM — HaoOopoT. Tak, cBom mepBOro poja Ha3bIBACTCS
«KYIWII/TIPOJAI», a CBOII BTOPOTO pona — «IIPOAT/KYTIHI.
B OonbmIMHCTBE CllydaeB CBOIl OCYHIECTBIAETCS C OAHMM M TE€M J>K€ KOHTPareHTOM —
WHOCTPAHHBIM 0aHKOM. DTO «UUCTHIN» cBor. Ho BcTpedaeTcst Takxke M «CKOHCTPYHUPOBAHHBIN
CBOII, KOrJa MepBasi BaJIOTHAsI ONEpALMsl BBIIOIHIETCS C OJHUM KOHTPAareHTOM, a BTOpas — C
apyrum. CyMMa BaJllOTUPOBAHUS OCTaeTCAd HEU3MEHHOM, 1a)Ke IPU CKOHCTPYUPOBAHHOM CBOIIE.
Cnenku THIa CBON CIyKaT HWHCTPYMEHTOM pe(HUHAHCUPOBAHUS WM PEryJIHpOBaHUS
OankoBckoi mnukBHAHOCTH. Kak mnpaBuiao, K 3TOMY HMHCTPYMEHTY OXOTHEE CKJIIOHSIFOTCS
LlenTpanbHble OaHKU, KOTOpPHIE MMEIOT 3HAUYUTENBHBIM TMOTOK CpPEICTB, IOCTYMAIOIIUX B
MHOCTpaHHOU BaitoTe. Hampumep, cBOIBI MOCTOSIHHO UCNONb3YIOT bpasuins u ABctpanus.

2.22 CxoacTBa ¥ pa3inyus GopBapAHbIX (PbIOYEPCHBIX KOHTPAKTOB

[Tpu n3yuenuu Bonpoca HEOOX0AMMO OOPATUTH BHUMAHHUE Ha CIIEAYIOIINE 0COOEHHOCTH.

dopBapaHas ceKa 3aKIH0YAeTCs ¢ LENIbI0 HACTOSAIIEeNH NOKYIIKY U MPOJIaKH aKTUBA, JUIS
ATOrO B HEH W OrOBapUBAIOTCS YCIIOBUS, BBITOAHBIE A cTOopoH. Ilpu 3akmouenun dorouepca
OCHOBHOH II€JIbI0 KOHTPareHTOB CTAaHOBUTCS XE€IKMPOBAHHWE CBOMX MO3MLIMHA WM HOJTy4yeHHE
BBITOJIbI HA pa3HUIE IeH. bynyum craHgapTHbBIMH, (brouepchl HE BCerja COOTBETCTBYIOT
MHTEpEcaM CTOPOH, MO3TOMY TOJIBKO 2-5% KOHTPAKTOB C OTKPBITHBIMU MO3ULUSAMU HMPUBOIAT K
peabHBIM ITOCTaBKaM TOBAPOB MM (PMHAHCOBBIX HHCTPYMEHTOB.

2.23 Knaccuduxanusi onuoHoB

[Ipu usyuyenun Borpoca HeOOXOJUMO 0OpAaTUTh BHUMAHHUE Ha CIEIYIOIINE OCOOEHHOCTH

Crnenyer y4uTHIBaTh, YTO CHEJIKH C ONIIMOHAMH INPOBOJATCS HA CHELUAIN3HMPOBAHHBIX
TOPrOBBIX IJIOMIAAKAX (OMUMOHHBIX OUp’kax) MO OcoObIM mpaBwiaM. B uacTHocTH, mpu
OCYILECTBIICHUH OUPKEBBIX CIIEJIOK C ONMLMOHAMH HCIOJIb3YEeTCs LEHTPATM30BAHHBIA KIUPUHT,
Ipy KOTOPOM OHMp’Ka BBICTYNMaeT CTOpoHOM mo czenke. CyllecTBOBaHHWE BTOPHUYHOTO PBIHKA
ONIMOHOB MO3BOJIAET YYAaCTHUKAM CJHEJIKU 3aKpbIBaTh CBOU IO3MLMU IIYTEM COBEPLICHMS
0o0paTHOM CHENKHU: KYNUB MO3UIMIO MO OMIMOHY TOH XK€ CepuH, YTO OH Mpojaj, WIH INPOJIaB
OMIIMOH TOM K€ CEpUH, YTO OH KYINJI, HHBECTOP MOKET 3aKPBITh CBOIO MO3UIIMIO IO OMIIMOHY B
moboe Bpems. Knaccupuuumpyronmmu ¢akropamMu, B COOTBETCTBHH C KOTOPBIMHU OIILMOHBI
NOJPa3EIIAI0TCS Ha TPYIIIbI SBISIFOTCS:

- 0a30BLIN AKTHB;

- CPOK dKCIHpaLH;

- IPEIOCTaBIIIEMOE IPABO;

- PBIHOK, T'JI€ pacCMaTpPUBAEMbIil HMHBECTULIMOHHBIM HHCTPYMEHT TOPTYETCH.

2.24 Knaccudukanusi CBONoB

[Ipu uzydeHnun Bonpoca HEOOXOAMMO OOPAaTUTh BHUMAHUE Ha CIIEAYIONNE 0COOCHHOCTH

Kpome naByX KIacCMYeCKMX BHJIOB CBOIIOB: MpoleHTHOro (interest rate swap) u
BaimoTHOTO (foreing exchange swap, wim currency swap, win forex swap) — HIMEeTCs OTPOMHOE
YHCJIO BCAKUX Pa3HOBUAOCTEH.



2.25 AMepuKaHCKHe 1eN03uTapHble PaCIUCKH

[Ipu n3yuenuu Bonpoca HEOOXOAUMO OOPATUTH BHUMAHHUE Ha CIIEAYIOIINE OCOOEHHOCTH.

Awmepukanckue nenoszutapubie pacnucku AJIP (anrn. ADR) — 0ObIYHO BBITyCKAIOTCS
aMEpUKAaHCKUM OaHKaMM Ha WHOCTPAaHHBIE aKIMM, KOTOpPble MPUOOPETEHb! JAaHHBIM OaHKOM.
Bnagenen ADR, kak u HacTosAMI aKIIMOHED, MTOJIY4aeT HA HUX JTUBUJCH/bI, U MOXKET BBIUIPATh
OT IpUpocTa KypcoBoil cTtomMocTu. Tak kak ADR BbilmyckaroTcs B AoJuiapax, Ha MX ILEHY
OKa3bIBACT BIIMSHUE U BAIIOTHBIN KYypC.

2.26 Poccuiickue 1eno3uTapHblie pacnucKu

[Ipu u3yyenun Borpoca HEOOXOJUMO 0OpPATUTh BHUMAHUE HA CIEAYIOIINE OCOOCHHOCTH

Omutent PJIP — nenosurtapuii, co3JaHHBIH B COOTBETCTBUM C 3aKOHOJATEJIbCTBOM
Poccuiickoit ®@enepanny, OTBEYAIOUIMNA YCTaHOBIECHHBIM HOPMAaTHUBHBIMHU IPABOBBIMU AKTaMU
banka Poccuu TpebGoBaHHMsSM K pa3Mepy COOCTBEHHOro KamuTanga (COOCTBEHHBIX CPEICTB) U
OCYILIECTBIIAIOIUI IECMO3UTAPHYIO IEATEIbHOCTh HE MEHEEe 3-X JIET. DOMUTEHT NPEACTABIAEMBIX
LEHHBIX OyMmMar — OpPUIUYECKOE JIMIO, CO3JaHHOE B COOTBETCTBUUM C HHOCTPAHHBIM
IPaBOM.OMUTEHT NPEACTaBISIEMbIX LEHHBIX OyMmar JOJDKEH NPUHATH Ha cebs 00s3aresbeTBa
nepen Biaagensamu PJIP, koTopble 3akpemistorcsa B JloroBope, 3aKia04aeMOM C 3MUTEHTOM-
Jgeno3utapueM. JloroBop SBISIETCST HEOThEMJIEMOM 4acThiO pelleHus O Bbllycke. [Ipunsatue
TaKuX 0053aTeNbCTB HE TPEOYETCsI TOJNBKO MPH YCIOBHH BKIIIOYCHHS MPEACTABISIEMbIX IIEHHBIX
OymMar B KOTHUPOBAJIbHbIE CHUCKM MHOCTPAaHHBIX (DOHIOBBIX OUpPK, MEpeUYeHb KOTOPHIX
yrBepxkeH bankom Poccnn.

2.27 PuiHoOK meHHbIXx Oymar CIHIA

[Tpu u3yyeHun Borpoca HEOOXOIUMO 0OPATUTh BHUMAHKE Ha CIIEIYIOIINE OCOOCHHOCTH.

®onnoBbiit peiHOK CIIIA - 3T0 KpynHeHMii B MUpe 10 KalUTaTU3aluy PHIHOK [IEHHBIN
oymar (PLIb), monb3yromuiics cpeau TpenaepoB ocoObM crpocoM. Ha pbiHKe IEeHHBIX Oymar
CIIIA npencraBieHbl akIUM HE TOJBKO aMEPUKAHCKUX, HO U MEXAYHApOIHBIX KPYMHEHIINX
Kopropaiuii. B cBOEM HBIHEIIHEM COCTOSIHUM aMEpUKAHCKUI (DOHIOBBIN pPHIHOK MPUBJIEKAaeT
MHO’KECTBO KaK Hal[MOHAJIbHBIX, TAK U 3apyOEKHBIX (B TOM YHCII€ POCCUIICKUX ) HHBECTOPOB.

2.28 PbIHOK eHHBIX Oymar SInoHuun

[Tpu n3yueHun Bonpoca HeOOX0IMMO OOPATUTh BHUMAHHUE Ha CIIEAYIOIINE 0COOEHHOCTH.

@®oH0BBI PBHIHOK SMoHUM 3aHMMaeT 2-e mecto mnocie (oHaoBoro psiHka CHIA -
OTHOCHUTEIIbHO M JOJEBBIX, M JIOJTOBBIX IIeHHbIX Oymar. KpymHedmmm pbelHKOM B SmoHumn
sBisieTcst Tokuiickasi poHI0Bass OUprKa, Ha KOTOPYIO MPUXOIUTCA mpumepHo 95% oboporta 1o
akuusaM. SIMoHMS ocTaeTcs JIMACPOM CpeAM NPaBUTENbCTB-IepXKarenaed Ka3HadeWckux Oymar
Munouna CIIA c 6ymaramu Ha cymmy B 1,091 TpaH noiiapoB, CBUIETENBCTBYIOT JaHHBIE
amepukaHckoro Mun¢puHa no uroram aekadbps 2016 rona. IIpu 3Tom cTpaHa cokpartuia pasmep
ATOTO aKTHBA 32 YKa3aHHBIA MecCSIl 10 CPAaBHEHHUIO C HOSOpeM ModYTH Ha 18 Mipz moiurapos, a
Kuraii, KOTOpBIii B TpOIMIEAIIEM TOAy JHIIb B OKTAOpe ycTynwi SInoHUM manbMy MEpBEHCTBA,
HapacTii o0beMm rocoOmmranmii CHIA wa 9 mupa mommapoB - go 1,058 TpmH monmapos.

2.29 PbiHOK neHHbIX Oymar I'epmanuu

[Ipu usyyenun Borpoca HEOOXOUMO 0OPAaTUTh BHUMAHHE Ha CIIEIYIOIINE OCOOCHHOCTH.

I'epmanust 3aHMMaeT 0co0O€ MECTO Cpeld BeIyIUX CTpaH IO 3HAYUMOCTH pPBIHKA
LEHHBIX OyMmar B HaKOIJIEHUH KaluTajia, a IO MHOTUM IOKa3aTesisiM 3aHUMaeT IepBOe MECTO B
EBpomne. B To e Bpemst nons ['epmanny Ha MUPOBOM pBhIHKE LEHHBIX OyMar cCOCTaBISIET BCErO
2,5 %, 9TO CBSI3aHO C IOCTATOYHO MO3THUM PA3BUTHEM CAMOTO PhIHKA IIEHHBIX Oymar.



2.30 PbiHOK neHHbIX Oymar BeaukoOpuranuu

[Ipu n3yuenuu Bonpoca HEOOXOAUMO OOPATUTH BHUMAHHUE Ha CIIEAYIOIINE OCOOEHHOCTH.

Ilo xonuyecTBY KanuTaln3aluy (COBOKYIHOW KypCOBOM CTOMMOCTH BCEX BBITYILIEHHBIX
aKUUP KOMIIAHWH, UMEIOLMX PEryspHYI0O KOTHPOBKY) M 000pOoTa LEHHBIX Oymar (hOHIOBBIH
pBIHOK BennkoOpuTanuu Kpenko 3aHuMaet TpeTbe Mecto B mupe nocie CLIA u Snonuu, a mo
KOJINYECTBY MEX/IYHApPOAHbIX ONEpaLui C LEeHHbIMU OyMaraMu He 3HaeT ceOe paBHBbIX.

B otiinune ot 60NBIIMHCTBa KOHTUHEHTAIBHBIX €BPOIEHCKUX cTpaH B BenukoOpuranuu
PBIHOK LIEHHBIX OyMar XapakTepu3yeTcs HEe3aBUCUMOCTbIO OaHKOBCKOW JESTEIbHOCTH OT
cekrtopa meHHbIX Oymar. [[ms BemukoOpuranuu, xak um s CIIA, Kananger, ABcrpanuw,
XapaKTepHa aHIVIOCAKCOHCKasi MOJieNb (DOHIOBOTO PhIHKA.

2.31 PoiHok neHHbIX Oymar 3anaaHoii EBponbl
[Tpu u3ydyenun Bompoca HEOOXOIUMO OOpaTUTh BHUMaHHE HA (DOHIOBBIC PHIHKM TaKUX
crpad, kak Opannwms, benwrus, Utanus, [N'ommanaus, [senmapus.

2.32 IMuccus HeHHbIX OyMar, ee BU/bI

[Tpu u3y4yeHnn Borpoca HE0OXOMMO 0OpATUTh BHUMAHHE Ha CIICIYIOIINE OCOOCHHOCTH.

DOMuccusi OXBaThIBa€T MCKIIIOUMTENBHO SMHUCCHOHHBIE IIeHHble Oymaru. Hcxons wu3
OTIpe/IeIICHUs] SMUCCUOHHBIX Oymar, K HUIM OTHOCSIT aKIUU U oOymranuu. [Ipyu SMUCCUU TIEHHBIX
Oymar HEOOXOMUMO YYHMTHIBATh TO, YTO KAaK HMHBECTOP, TaK M 3MHUTEHT 0c000€ 3HAYCHUE
pHUIalT HabOPy UMYIICCTBCHHBIX MPaB, KOTOPBIC 3aKPEIUICHBI 32 HUMHU. [103TOMY y 3MHTEHTa
BO3HUKACT BO3MOXXHOCTh KOMOWHHPOBATH pa3jMYHbIC MMYIICCTBEHHBIC MpaBa U TEM CaMbIM
U3MCHATh  WHBECTHUIIMOHHBIC  XapaKTEPHUCTUKH IIEHHBIX Oymar, Jjenas uX  Oolee
NPUBJICKATEIBHBIMHU JIJII MHBECTOPOB. A y MHBECTOpPA MOSIBISETCS BO3MOXKHOCTH CPaBHHBATh
WHBECTUIIMOHHBIC XapaKTEPUCTHKHU TpEJIaracMbIX I[IEHHBIX OyMmMar W BBIOMpAaTh T€, KOTOpPHIE
COOTBETCTBYIOT €r0 WHBECTHIIMOHHBIM IeNisiM. Hambonee BakKHOW 1ENbIO AMUCCHH CIIEAYyeT
CUHTATh TPHUBJICUYCHHEC HEOOXOIUMBIX JCHEKHBIX CPEJCTB. DTa IEb SBISETCS MPUOPUTETHOU
IS BCEX THIIOB DMUTEHTOB.

2.33 Opranu3anms H MOpsiI0K IMUCCUH

[Tpu n3yuennn Bompoca HEOOXOIMMO 0OOPATUTh BHUMAaHKE Ha CIIEAYIOIINE OCOOCHHOCTH

Jis Toro 4toObl OCYHIECTBUTH SMHCCHUIO LIEHHBIX OyMar, SMHUTEHT pa3pabaTbiBaeT
KOHLIETIIMIO SMHUccuH. be3ycnoBHO, oHa Oyxer crnemuduyHa Ui KaXIOTO OTACIBHOTO
HMHUTEHTA, HO BMECTE€ C TEM MOXHO YCTAaHOBHUTH 00s3aTelbHbIE BOIPOCHI, KOTOPbIE IOJIKHBI
OBITH 3aTPOHYTHI NPU €€ pazpaboTKe.

2.34 XapakTepuCcTHKA PHCKOB HA PhIHKE HIEHHBIX OyMar.

ITpu n3ydenuu Borpoca HEOOXO0IMMO 0OpPATUTh BHUMAaHHE Ha CIEAYIOLINEe OCOOCHHOCTH.
WuBecTupoBaHWe Ha pbIHKE IEHHBIX Oymar, Tak e, Kak W O0Obl4Has KoMMepuecKas
JeSITeIbHOCTh, CBSI3aHO HE TOJBKO C IOJIyY€HHEM TNPHUObUIH, CYIIECTBEHHO IPEBBIIAONICH
HOpMY, HampuMep, 0AaHKOBCKOTO MPOIEHTa, HO B ¢ puckamu. OOmenpuHsaTas KiacCuUKaIums
PHCKOB Ha PBIHKE LIEHHBIX OyMmar (MMEOLIMX B HEKOTOPBIX CIy4asX U MPaBOBOE 0OOCHOBAHUE)
MoJIpa3yMeBaeT JBE OCHOBHBbIE MX KAaTErOpHU: CHCTeMaThdyeckue M Hecucremarundeckue. K
TOMY MOXHO J00aBUThH €lle HEKOTOpble (opManuzyembie (KOTOPHIE MOXKHO ONPEIETUTh,
MIPOCYUTATH U YIPABIISTH) BUbI PUCKOB C LIEHHBIMH OyMaraMu: CeJIEKTUBHBIN, BPEMEHHOM (pHCK
neproja UHBECTUPOBAHMUS ), PUCK TUKBUIHOCTH, BATIOTHBIN, KPETUTHBIN, OTIEPAI[IOHHBIH.

2.35 3anauu U pynkuuu GpoHa0BOI OHPIKH.

[Ipu n3yuenuu Bompoca HEOOXOAUMO OOpaTUTh BHUMAHWE Ha CIICIYIONTHE OCOOCHHOCTH.
bnaronapst Oup»e WHBECTOPHI MOJIYYalOT BO3MOXKHOCTDH JIETKO INPEBPATHTh IICHHbIE Oymaru B
JCHBIH, 3TO JaeT BO3MOXXHOCTh BKJIQJIbIBAaTh B IICHHbIC OymMard HE TOJBKO COEpeKeHUs



JOJITOCPOYHOTO XapaKTepa, a ¥ BpeMEHHO CBOOOMHBIE cpencTBa. DoHIOBas OUpKa BBHITOIHSIET
TPU OCHOBHBIE (DYHKIIHH:

- MOCPEJHUYECKYI0 — CO3[a€T JOCTAaTOYHbIE U BCECTOPOHHME YCIIOBUS IJI1 TOPIOBIIHU
LEHHBIMU OyMaramMu SMUTEHTaM, UHBECTOpaM M (PMHAHCOBBIM ITOCPETHUKOM;

- WHJIUKATUBHYIO — OIIEHKA CTOMMOCTH U MPUBJIEKATEILHOCTH LIEHHBIX OyMar;

- PETYJISITUBHYIO — OpraHU3alusi TOPTOBJIH LIEHHBIMH OyMaramu.

2.36 CTpyKTYpHI yHIpaBJjieHus (pOHI0BOI OUpKei

[Tpu u3yueHnn Bompoca HEOOXO0AMMO OOPATUTh BHUMAHHE HA CIICAYIOIINE 0COOCHHOCTH.

YroObl ¢oHmoBas OMp>ka MOTIJIa BBINOJHATH ITOCTaBJICHHBIE Nepel Hel 3agadyd, OHa
JIOJDKHA UMETh APPEKTHBHYIO OpPraHU3alMOHHYIO CTPYKTYPY, KOTOpas Moriyia Obl 00ecreunBaTh
HE TOJIBKO Ooyiee HHU3KHE H3/EPXKKH, CBS3aHHBIC C TOProBjiel LEHHBIMH OymaramMu, HO H
JUKBUAHOCTD PpBIHKA, HAJM4YUME JOCTAaTOYHOTO KOJMYECTBA TMPOJABIOB M MOKyHaTesew,
BO3MOXKHOCTh TIOJIYYCHHs] YYaCTHUKAMH TOPIOB JOCTATOYHOW M TOYHOH HMH(OpManuu Kak o
OPONUIBIX I[IEHAaX W 00bEeMax 3aKIIOUEHHBIX CJENOK, TaK W O TEKYIIMX I[eHaX MpoAaBla M
HOKYTIaTeNsl, MPEJCTAaBICHHBIX Ha TOPrd o0beMax M BHIAX IeHHbIX Oymar. [losTomy Oumpika
paccMaTpuBaeTCs Kak caMoperyiupyemas OpraHu3alus, JCHCTBYIOIas Ha MPUHIMIAX
OMp>KEBOTO CaMOyIpaBlIeHUs. OTO MpPOSBISIETCS B TOM, YTO B paMKax JeHCTBYOIEro
3aKOHOJIATENLCTBA OMprka caMa MPUHUMAET PEHICHUsI 00 OpraHU3aIlK CBOETO YIPABJICHUS, YTO
HaXOJJUT OTPAKEHHE B €€ YCTaBe.

2.37 Bueoup:keBbie GoHI0BbIE PHIHKH, 0COOEHHOCTH UX OPraHU3aIHU

[Tpu n3ydenuu Borpoca HEOOXOIMMO 0OPATUTh BHUMAHKE HA CIIEAYIOUINE OCOOCHHOCTH.
ToproBiisi EHHBIMH OyMaramMud MOXeET ObITh OpPraHHM30BaHa CaMbIM pa3jIMYHBIM 00pa3oM, a
BCTPEYM TPOJABIOB W TIOKyMaTeNed [UIs 3aKII0YEHHUS CHETOK KYIUTU-TIPOJAXXH MOTYT
MPOUCXOAUTh HA pPa3jIMYHbIX TOPrOBBIX IUIoHIaAKaX. [IpW HM3ydeHHH COCTaBHBIX YacTei
UHPPACTPYKTYPHI PHIHKA CIIEAYEeT 0OpaTUTh BHUMAHHUE Ha PA3INYHsS MEXKIY IBYMsI OCHOBHBIMHU
CXeMaMH OpraHu3aIlMd TOProBiu - OupskeBoil (order-driven) u BHeOupskeBoit (dealer-driven).
OCHOBHOE OTIMYME O3TUX CXEM COCTOMT B TIPHUHIUIE BHIOOpAa YYaCTHUKOB CIENKH U
rapaHTUPOBAHHOCTH MCIIONIHEHUS clieNoK. [Ipu n3ydeHnn qaHHOTO Bompoca O0JbIIoe BHUMAHKE
yIeNSAeTCsl TAKMM TEpPMUHAM, Kak. OMp)KEBOW PBIHOK, BTOPHYHBIA OMPIKEBOHW PBHIHOK, (DOHIOBAS
O6up:ka, BHEOUprKeBble (POHIOBBIE PHIHKU

2.38 IlonsiTHe OUPXKEBOr0 HHAEKCA, €r0 CYIHOCTH

[Ipu n3yuenuu Bompoca HEOOXOAUMO OOpPAaTUTh BHUMAaHUE Ha CIICIYIONIHE OCOOCHHOCTH.
CerojiHs OMpP)KEBOW HMHJACKC SIBISETCA IOKa3aTelleM HM3MEHEHHUsS CTOMMOCTH OIpPEACICHHOMN
TPYNMbl aKUi WM oOmuramuii (ma u BooOmIe Tr0OBIX IEHHBIX OyMmar, Bpamlalomuxcs Ha
peiHke). CpaBHUTH OMPKEBOW WHIECKC MOXKHO C TaKOW ceOe «KOP3WHOW» W3 IIEHHBIX Oymar,
KOTOPBIE MEXKYy OO0 00BbEeMHEHBI TI0 ONpeieieHHOMY TTpru3HaKky. OCHOBHAS 11€J1b, KOTOPYIO
MPECISAYIOT COCTaBUTENN (DOHIOBOIO0 MHACKCA — BBIBECTH ITOKA3aTellb, MPUMEHSS KOTOPBIN
WHBECTOPHI CYMEIOT J1aTh XapaKTEPUCTHKY TaK Ha3bIBAEMOU «CKOPOCTH», C KOTOPOH JBIKYTCS
OupikeBbIe KOTUPOBKH, a TaK)Ke 00liee HANIPaBJICHHE IBIKCHUSI (POCT UITH TAZCHUE).

2.39 OcHoOBHBIE 3apy0eKHbIe HHIEKChI

[Ipu usyyenun Borpoca HEOOXOUMO 0OPAaTUTh BHUMAHHE Ha CIIEIYIOIINE OCOOCHHOCTH.

Cawmbiit u3BectHbIl GoHIOBEIN MHACKC — 3T0 UHAekc [Joy—/lxxonca (Dow Jones).
OcHOBHBIM ero KoHKypeHTOM sBisercs Wuamekc S&P 500, u3BeCTHBIN Tak e Kak
WHAUKATOp IIMPOKOro pblHKA. JlaHHBIM HWHAEKC pacCUMTHIBAETCA HAa  OCHOBE
kanutanuzauuu S500 xpynHemux kommnanuum CIHIA, a uX COUCOK COCTaBJsieTCS
peiiTunroBsiM areHtcrBoMm Standard & Poor's. Tperuii, Hanbonee H3BECTHBIH HHIACKC,
xapakTepusyromuii peiHok aknuit - Nasdag Composite.



2.40 Poccuiickue (poHA0BbIEe HHACKCHI

ITpu n3ydenuu Borpoca HEOOXOAUMO OOPaTUTh BHUMAHUE Ha CIEAYIOLINEe OCOOCHHOCTH.
K ocHoBHbIM OTHOCAT cnenyromue unaekcel: nnaeke PTC, uanexkc MMBB. PTC — nepssiit
uHaekc B Poccun, pacuer kotoporo Havaics ¢ 1 centsaops 1995 roxa. Pacder Benercs Ha ocHOBE
JaHHbBIX 10 50 1HeHHBIM OyMaraM PpOCCHMCKMX KOMIIAHMW € HauOOJbIIEH KanmuTalu3aluen.
[Toka3arenn HHOEKCAa ONPENENAIOTCS Yepe3 CpeAHee B3BELICHHOC KanuTaau3aluid 3THX
KOMITAaHUH, MPH 3TOM YYHUTHIBACTCS KOJMYECTBO aKLIMH, HaXosAmuxcs B oOpamenuu. 3a 100
MPUHATA KaUTAIM3alMs BXOJAIIUX B MHACKC AMUTEHTOB K 1 ceHTs0ps 1995 roma. Crnmcok
aKLM{, BXOJAIINX B MHJIEKC NepecmarpuBaercs kaxaslie 3 mecsna. C 2005 rona Obla n3MeHeHa
METOAMKAa pacyera HHIEKCa — Telmepb €ro pacyeT MPOUCXOJSAT B pEAbHOM BpPEMEHH.
Nunekc MMBB — nauOosiee  BakHEMIIM JJii  POCCHICKOM ASKOHOMUKM HHAEKC. OH
IpeACTaBIsieT COOOH 1LIEHOBOM, B3BELICHHBI IO KalUTaIU3alMd KOMIIO3UTHBI HHAEKC,
paccunTthiBaromuii Ha ocHoBe 30 HamOojiee NUKBUIHBIX AaKIWK KPYMHEWIIMX aKIMOHEPHBIX
obmectB Poccuu, ¢ BBICOKMM IOTEHIMAJIOM U IPEACTABISIONMX OCHOBHBIE CEKTOpA
poccuiickoit skoHOMUKH. [lepBbiii pa3 Obul paccumtan 22 ceHTsa0ps 1997 roma ¢ 06a30BbIM
3HaueHueM B 100 myHKTOB.

2.41 KoTupoBKa LeHHbIX Oymar

[Tpu n3ydenuu Borpoca HEOOXOIMMO 0OpPATUTh BHUMAHKE Ha CIIEAYIOUINE OCOOCHHOCTH.
[Toxg koTHpOBKOW MOHMMAaeTcss MHGOPMALUS O CTOMMOCTH, KOTOpasi OMpPEAEISIeTCs Ha OCHOBE
aHajIM3a chpoca W mpemyoxeHus. Yame Bcero HmuQpsl OYEHb OBICTPO MEHSIOTCS, IO3TOMY
NPOM3BOAAT ITyONMKAIMIO 3HAYEHUH Ha MOMEHT OTKPBITHS M 3aKpbhITHS (UPMBI, Takke
YKa3bIBalOT MAKCHUMAJIbBHOC W MHUHHMAJIIbHOC 3HAYCHHUEC 3a BCCh [ICHbL. Takue HeﬁCTBHﬂ HOCAT
Ha3BaHUE O(pUIMaNbHAas KOTUpoBKa. PHUKcHpoBaHHWE MHOOPMALUHM O IIEHAX HECET HE TOJIBKO
CHpaBOqHBIﬁ XapakTep 11 MHBCCTOPOB, HO M OTPAXKACT CIIOKHUBINYIOCA CHUTYyAllMIO HAa PBIHKE.
JlaHHble 3a ONpe/AETCHHBIH MPOMEXKYTOK BPEMEHM MOIYT IOKa3aThb IWHAMHMKY W3MEHEHHUs
CIIpoca U MPEUIOKEHHS U UX COOTHOIIICHUE.

2.42 UuBecTopbl
ITpu n3ydenun Borpoca HEOOX0AUMO 0OpaTUTh BHUMaHME Ha CIEAYIOLINEe OCOOCHHOCTH.
MHBecTOphl Ha pPHIHKE HEHHBIX OymMar — 93TO HempodecCHOHANbHbIE YYacTHUKU (DOHIOBOTO

PBIHKA, SIBJISIOIIMECS KIHOYEBBIMU (GUTypaMH, TaK)Ke, KaK U SMUTEHTHI. {1 yyacTus B caeiKax
MHBECTOPHI MPHOETAIOT K TOCPETHUKAM — MPOGECCHOHATBFHBIM YYaCTHUKAM PBhIHKA LEHHBIX
Oymar (uiepsl, perucTpaTopbl, OUpPKH, OPOKEPHI U ApYyrue).

2.43 IIpogeccoHaIbHbIE YYACTHUKH PBIHKA HEHHBIX Oymar

[Tpu n3yueHnn Bompoca HEOOXOIMMO 00PATUTh BHUMaHHE Ha CIIEAYIOIIE 0COOEHHOCTH.

IOpunnyeckn k npodeccuoHanbHOM NEATENPHOCTH Ha PHIHKE IIEHHBIX Oymar OTHOCAT
TOJIBKO TaKHE€ BHUBI pI:IHO'—IHOfI ACATCIIBHOCTHU, KOTOPBIC YKa3aHbI B 3akone «O PBIHKE IEHHBIX
Oymar» Kak BHIbl TpodecCHOHAIbHOW JesTenbHOCTH. K HUM OTHOcATCsA: Opokepckas
ACATCIIBHOCTE, JUIICPCKad ACATCIBbHOCTh, ACATCIIBHOCTD IO YINPAaBJICHUIO IECHHBIMHA 6YMaI‘aMI/I;
KJIMPUHTOBAsH IEATEIbHOCTD; JETO3UTapHast 1eITeIbHOCTh; JIEeSATEIbHOCTh MO BEJICHHIO peecTpa
IOECHHBIX 6YMaF; ACATCIBHOCTE IO OpraHu3aliii TOPTOBJIM Ha PbBIHKE [NEHHBIX 6YMaF;
NeSITeIbHOCTh (PMHAHCOBBIX KOHCYJIBTAHTOB. TakuMm 00pazoMm, npodeccuoHaNbHbIe YYaCTHUKH
Ha PBIHKC IICHHBIX 6yMal"* O9TO HOPUAWYCCKUC JIMIA, OCYHICCTBIAIOMNIME YKAa3aHHBIC BHUIbI
npo¢eCCHOHATLHOM 1eATETbHOCTH Ha PhIHKE LIEHHBIX OyMmar.

2.44 ®ynnaMeHTATbHBINA aHATU3

[Ipu uzydyeHnun Bompoca HEOOXOAMMO OOPATUTh BHUMAHWE Ha CIEAYIONINE OCOOCHHOCTH.

@OyHIaMEeHTaJIbHBIN aHAN3 — U3yYCHHE KauecTBa IIEHHOH Oymaru u CBS3aHHOTO C Hei
Ou3Heca C TOUYKHM 3peHUS BO3MOXKHOCTEH monydeHusi noxoxa. Ilo cBoeMy HazHaYeHHIO
(dbyHIaMeHTAIbHBIN aHaTN3 K [IEHHBIM OyMaram JIOJDKEH J1aTh OTBET Ha BOTIPOCHI:



- CTOUT M BKJIAJbIBaTh [CHBIM, HANpUMeEp, B aKIWUW, OOJUTaliy, BBITYIICHHBIE
(SMHTHpPOBaHHBIC) KOHKPETHOW KOMITAaHMEH, KOPIOpalUued WIN MPaBUTEICTBEHHBIM OPraHOM
(manpumep, Mundun, LlenTpanbHblil 0aHK);

- €CIIM CTOUT BKJIQJIBIBAaTh, TO Ha KAKOW CPOK;

- C KakuM YpOBHEM IOTEHUHMAIBHOTO JIOXOJa M KOTJa HACTYIUT MOMEHT IOJHOMN
OKYITa€MOCTH BJI0)KEHHBIX KaIllMTaJIOB;

KaKHe PHUCKU IPU 3TOM MOTYT OBITh M KaK HMX MOXXHO HUBEJIHMPOBATh WM IPOCTO
n30eKaTh.

2.45 Texunueckuii aHajaIn3

[Tpu u3yuenuu Bonpoca HEOOXOUMO OOPaTUTh BHUMAaHUE Ha CICAYIONINEe OCOOCHHOCTH.
TexXHUYECKUH aHaIu3 — CHCIHAIbHBIA HAa0Op rpagUYecKrX METOAOB M aHAJU3 JIBKOKCHUS C
IICHHBIMHA 6YMaI‘aMI/I Ha OCHOBC I/ICTOpI/I‘ICCKI/IX JTAHHBIX. HO[[ HCTOpI/I‘-IGCKI/IMI/I JAHHBIMHU CJ'ICI[yCT
NOHMMATh TEPUOJbI OT HECKOJIBKHUX MHHYT JO HECKOJBKHX JIET — T.€. I[CHa aKTHBa [0
HACTOSILETO MOMEHTA.

2.46 PefiTHHT LIEeHHBIX OymMar

[Ipu n3yuenuu Bonpoca HEOOX0AUMO OOPATUTh BHUMAHUE Ha CIIEAYIOIINE OCOOEHHOCTH.

Onepauuu ¢ LEHHbIMU OymaraMu MpeAnoiaraloT OOIIMPHBIA BCECTOPOHHUI aHaIu3
BO3MOXHOCTEH M pPHUCKOB. JlJIi TOro 4TOOBI YJOBIETBOPUTH MOTPEOHOCTH HHBECTOPOB B
JIOCTOBEPHOM MH(OpMAaILMH, CYIIECTBYET PEHTHHI, B KOTOPOM aKTHUBY IPUCBAaUBAETCS YCIOBHAs
olieHKa. be3 3Toif nHpopMaLnu pEIHOK HE CMOXKET (DYHKIIMOHUPOBATb.

2.47 Tpeiinepnbl

[Ipu n3yuenuun Bonpoca HEOOXOIUMO OOpaTUTh BHUMaHUE Ha CJIEAYIOIINE OCOOEHHOCTH.
Tpeiinep 3To npodeccusi, 6marogapst KOTOPo MOXKHO 3apaboTaTh OONBIINE IEHBIU UIU OBICTPO
NOTEepATh TO, YTO ecTh. CaMO MOHATHE «Tpeijep» U3 aHriauiickoro si3pika. OHO O3HAyYaeT
TOProBell, U3BJeKaoIUi MPUOBLIL OT Mpoliecca KYIUIM U Ipoaaxu. TpeiepoB yCIOBHO AEAT
Ha JIBE IPYMIbl — IPOPECCUOHANBI U JTIOOUTENH.

2.48 MapkeTt-mMelikepbl

ITpu n3ydenuu Borpoca HEOOXOIMMO 0OPATUTh BHUMAHKE Ha CIEAYIOLIHEe OCOOCHHOCTH.
B nocnoBHom mnepeBone ¢ anriumiickoro market maker — 3T0 co3marenb pblHKa. MOXHO
BBIICTIUTh JBa TUMa MapkeTMmeiikepoB (MM): HMHCTUTYLMOHANBHBI U  CIEKYISITHBHBIM.
WuctutynmonaneHelii MM — »3TO KoMmaHus, HMeEIOL[ass JOTOBOPEHHOCTb C OupiKeH,
IpUHUMaroIas Ha ce0si 0053aTenbCTBO MO MOAASPKAHUIO 1IEH, CIPOca U MPEUIOKEHUs, 00beMa
ToproB. CnekynatuBHbIi MM — 3T0 110001 KpyNHBIN y4aCTHUK, CIOCOOHBINA CO3/aTh IEHOBOM
VMITYJIBC.

2.49 MexaHu3M OMp:KeBbIX TOProB

[Ipu n3yuenuun Bonpoca HEOOXOIUMO OOPaTUTh BHUMaHUE Ha CIEAYIOIINEe OCOOCHHOCTH.
TexHuueckuil mporpecc, pa3BUTHE OHMPKEBOrO Jela HE HM3MEHMJIM OCHOBY OpraHH3aluu
OoupxeBoil Topronu. K Hell oTHOcUTCS cTporoe TpeOOBaHHE K TOMY, YTOOBI CIENKH
COBEPILIAINCH TOJBKO B OINPEEIIEHHOM MecTe -OupskeBoM 3aje. boinbloe 3HaueHue mpugaercs
MPAaBHJIBHOMY PACIIOJIOKEHUIO M TEXHMYECKOMY OCHalleHHto Oupku. Cuuraercs, 4Tro 3TO B
3HAYUTEIBHOMN CTETEHHU ONpeiesieT 00beM MPOBOJIUMBIX ONEpaluil KYIUIN-TIPOAAXKH, BETUUUHY
HAKJIaJHBIX pacXoJOB W B KOHEYHOM HTOTe€ KOHKYPEHTOCHOCOOHOCTh OMpXkKH Kak (opmbl
toproBnu. Topru Bcektope OCHOBHOW pBIHOK Ha MOCKOBCKOW Oupke MPOBOIATCS
B DJICKTPOHHOM BHJI€ Ha 0a3e TOProBO-KIMPUHTOBOW cucTteMbl ASTS, K KOTOPOU MOAKIIOYCHBI
pErMOHAJIbHBIE TOProBbIE IUIOIMIAKA U TEPMHUHAJBI yIaJE€HHOIO J0CTyna. B ocHOBY MexaHu3ma
ToproBiau B xone ToproBoit ceccum 3anoxkeH mnpuHimn "Order driven market" — pbiHOK



KOHKYPUPYIOIIUX MEXIy COO0M 3asBOK, IPU KOTOPOM CJETKA 3aKII0YAeTCsS aBTOMATHUECKU MPU
MePECEUCHHUH YCIOBHI BO BCTPEUHBIX AHOHUMHBIX 3asBKaXx.

2.50 BHeOup:keBOii BTOPUYHBII PHIHOK

[Tpu u3yuenuun Bompoca HEOOXOUMO OOPAaTUTh BHUMAaHUE Ha CICAYIONINEe OCOOCHHOCTH.
BHeOuprkeBoil phIHOK OXBAaTHIBAET PHIHOK ONEpaluii C LIEHHBIMU OyMaraMu, COBEpILIaeMbIX BHE
donmoBoi Ompxu. Yepe3 BHEOUPIKEBOW PHIHOK OCYIICCTBIISICTCS pa3MEIICHUE OOJBITUHCTBA
HOBBIX BBIITYCKOB LIEHHBIX OyMar, a Tak)ke TOProOBJIsl IICHHBIMU OymMaraMmu, He JTONMYLIICHHBIMU K
OUpKEeBbIM KOTHUpPOBKaM. BHeOUpxkeBOM OO0OpPOT MOMKET SBISATHCA OCHOBOW ISl CO3JAHUs
OpPraHU30BaHHBIX CHCTEM TOPTOBJIM LIEHHBIMU OymMaramu, UMEIOIIUX KOMIBIOTEPHYIO OCHOBY.
Takue TOProBbI€ CUCTEMBI UMEIOT COOCTBEHHBIE MpaBUiIA JOIMYCKa IICHHBIX OyMar Ha PHIHOK,
0TOOpa yYaCTHUKOB U TOPTOBIIH.

2.51 MexaHu3M peryJiupoBaHusl PoccHiickoro oHI0BOro pbIHKa

[Tpu n3ydenuun Bonmpoca HEOOXOMMO 0OPAaTUTh BHUMAaHUE Ha CIICAYIONINEe OCOOCHHOCTH.
Ha ceromHsmHuii J€Hb pBIHOK IIGHHBIX Oymar B PoccuM J0CTaToyHO OpraHU30BaH,
HOpMAaTUBHAasA Oasa B ICJIOM OXBATBIBACT OCHOBHLIC BOIIPOCHI ACATCIBHOCTHU Ha CI)OHI[OBOM
PBIHKE, TIPOIICyPhl COBEPIIICHUS CICIOK C [ICHHBIMU OymMaraMu W JApyrue Onepanuu ¢ ICHHbBIMA
OyMaramu moJIpoOHO PACIHMCaHbI B MPABUJIAX CAMOPETYINPYEMbIX OpraHHU3aiuii. BaxxHyo pob
B PEryJIMpOBaHUM BOIPOCOB Pa3BHUTHUSl PhIHKA IICHHBIX Oymar HMrpaeT rocylapcTBO, OHO JKe
OCYILECTBIISICT TOCYIapCTBEHHBIH KOHTPOJIb 332 Pa0OTOM ATOTO PHIHKA.

2.52 e MHBECTHPOBAHUA

[Ipu n3yuenuu Bonpoca HEOOX0AMMO OOPATUTh BHUMAHHUE Ha CIIEAYIOIINE OCOOEHHOCTH.

WNHuBecTuimoHHas NesSTEIbHOCTh HAa PhIHKE IEHHBIX OyMar TpeOyeT crelMalbHbIX 3HaHUN
HE TOJBKO O (POHIOBOM, HO U O (PMHAHCOBOM PBHIHKE B LI€JIOM, O 3aKOHOMEPHOCTSAX Pa3BUTHUS
SKOHOMUKH M TPOU3BOJICTBA, a TAK)KE€ HABBIKOB 3KOHOMHYECKOTO0 M (PMHAHCOBOTO aHaJIM3a,
00paboTku pa3HooOpazHoil nHpopmanmu. To ecTh MBI MOXKEM CKa3aTh, YTO MHBECTHPOBAHUE B
1eHHble Oymaru TpeOyeT 3HaHMM U NpodeccroHanu3Ma, HO B COOTBETCTBUM C 3aKOHOM «O
pBIHKE IIEHHbIX Oymar» OpUAMYECKHM WHBECTHIIMOHHAs JEATEIbHOCTh HE  SBISETCA
npodeccuoHaIbHOM.

2.53 PacnpeneieHne u MJIaHUPOBaHUe MOPTQeast HHBeCTUIHIT

[Tpu n3yueHnun Bonpoca HeOOX0IMMO OOPATUTh BHUMAHHE Ha CIIEAYIOIINE 0COOEHHOCTH.

B 3aBucuMocCTM OT BHJA M YCIIOBHM OCYIIECTBISIEMON JAESITEIBHOCTH, MCIOJIb3yEMbIX
aKTUBOB, TpeOyeMoro Kamurana M T. II. UHBECTHLMOHHBIE MOPT(ETN MOTYT CYIIECTBEHHO
pa3ianyaThCs MO CTPYKType M CTENEHU CIO0XHOCTU yrpaBineHus. Hanpumep, mnoprdens
WHJVBUIyaJIbHOTO WHBECTOPA, JTUYHO YIPABIISIOLIETO CBOMMHU BIIOXKEHUSMH, MOXKET COCTOSTH
BCEro U3 JIBYX aKIMH pa3Iu4HbIX NpeAnpusTuil. B To xe BpeMs mopTdenn HHCTUTYIIMOHATbHBIX
MHBECTOPOB (M1aeBble U MEHCUOHHBIE (DOHJIBI, OAHKH, CTPAXOBbIE KOMIIAHUH M T. I1.) BKJIIOYAIOT
JNECSATKU WIM JlaXX€ COTHU pa3IMYHBIX (PMHAHCOBBIX HMHCTPYMEHTOB, a MHOTONPO(UIBLHBIX
KOpPIIOpAallMi WJIM XOJIAMHIOBBIX TPYII pPEaIbHOTO CEKTOpa - MHOXECTBO OTIEIbHBIX
NpeNNpUsITHI U HanpaBleHUH Ou3Heca.

2.54 NuBecTunnonHasi moautuka Ha PIlb

[Tpu u3yuenun Bompoca HEOOXOIUMO OOpaTUTh BHUMaHUE Ha CIEAYIOIIHEe OCOOCHHOCTH.
CyObeKkTaMu WHBECTHIIMOHHOM NEATETLHOCTH SIBISIOTCS IOPHAMYECKHE W (PU3NUYECKHE JUIa,
Ha3bIBacMbIe HHBECTOpaMU. MHBECTOpPHI MPENCTaBISAIOT TE€X YYaCTHUKOB (POHIIOBOTO DPHIHKA,
KOTOpBIE SIBJISIFOTCSI MCTOYHMKOM HWHBECTHIIMOHHBIX cpelncTB. VHBecTOphl pa3inyaroTcs
CTpaTerue W TaKTUKOM TOBEIEHHUS] HAa PBIHKE, a TaKXe 10 CBOUM HWHBECTUIIMOHHBIM
BO3MOKHOCTSIM. B 3aBUCMMOCTH OT TOM CTPAaTETMYECKOM IIeJIM, KOTOPYIO CTaBSIT MHBECTOPHI,
pa3InyaroT npsiMoe, TOPTQPEIBHOE U CIIEKYISITUBHOE HHBECTHPOBAHUE.



2.55 PaGoTa MapkeTMelikepa U cielHaJINCTa

[Tpu n3yueHnn Bompoca HEOOXOAMMO 00PATUTh BHUMAHHUE Ha CIICAYIOIINE 0COOCHHOCTH.

Ha ponmoBeIXx Oup)kax M0 KOHKPETHOHM AaKIUH €CTh TOJBKO OJMH CHEIHAJIHCT.
Criermnanmuctbl POHIOBBIX OWPK OTBEYAIOT 33 TO, YTOOBI KOTUPOBKM MO WX aKIUsAM OBUIA
yIOpAIOYeHBl U cOamaHcupoBaHbl MapKeT-MeMKepoM Ha3bIBalOT MPO(ECCHOHATBHOTO
YYaCTHHKA PBIHKA, B 003aHHOCTh KOTOPOT'O BXOJUT HEMPEPHIBHO MOICPKUBATH JIBYCTOPOHHHE
KOTHPOBKH IO PSAY LEHHBIX Oymar, oOpalarommxcsi Ha BTOPUYHOM pbIHKE. OH BBICTaBIISET
odepTsl Ha npoaaxy (ack, ask) m Ha mokynky (6uza, bid) Ha Oymaru >MUTEHTOB, 32 KOTOpPbHIC
oTBevaeT. PasHuia Mexx 1y nieHaMmu ack M Ouf, Ha3bIBaeMasi OuI-acK CIIpd/l, COCTABIISIET IPEMHUIO,
KOTOPYI0 MapKeT-MEeWKep XO0YeT IOJNyYHTh 3a TO, YTO BBIHYXJCH IOCTOSIHHO pPHCKOBATh,
BBICTYyIasi HEPEIKO E€AMHCTBEHHBIM NPOJABLOM MM MOKYHAaTeleM B OTCYTCTBHE BCTPEYHOIO
NPEUIOKEHUS HITH CITPOCa CO CTOPOHBI APYTUX YYACTHUKOB PHIHKA.

2.56 UcnoiHeHue OPOKEPOM KPYNHBIX KJIHEHTCKHX 3aIBOK

[Tpu u3y4yeHnn Borrpoca HE0OXOIMMO 0OpaTUTh BHUMAHHE Ha CIICIYIOIINE OCOOCHHOCTH.

Kornma Opokep BBIXOJUT Ha PBIHOK C WCIIOJHEHHEM KpYIIHOTO 3aKa3a, B €ro 3ajadu
BXOOUT BBIIIOJIHHUTH 3TOT 3aKa3 Hanoboiee ACHICBBIM U OIITUMAJIBHBIM JI1 KIJIMCHTA 06pa30M.
[Mpodeccnonanusm Opokepa HpU 3TOM OINpPEneNsIeTcss Hanboiee TOYHBIM W CBOEBPEMEHHBIM
HCIIOJIHCHUECM KIIMCHTCKOTI'O ITPpUKa3a.

2.57 Bpokepckasi 1eATeJbHOCTH

[Tpu u3yyenun Borpoca HEOOXOUMO 0OPATUTh BHUMAHKE Ha CIEIYIOIINE OCOOCHHOCTH.

Bpokepckas nesaTenbHOCTh — 3TO JIEATEIbHOCTh M0 COBEPIICHUIO TPaXXIaHCKO-TIPABOBBIX
caenok. OObeKTaMU CHENOK CTAaHOBATCSA LIEHHbIE OyMaru, a OCYLIECTBIISIOIIEE OpOKEPCKYIO
JIeSATETLHOCTh JIUIO BBICTYIMAET B KaYECTBE KOMHUCCHOHEpPA WJIM TTOBEPEHHOTO, M JEHCTBYET Ha
OCHOBaHUHU JOTOBOpAa KOMHUCCUHM WM TopydeHHs. Kpome Toro, Opokepckas IesiTENbHOCTh, a
TOYHEe €€ OCYIECTBICHUE TpeOyeT HaIUUus IOBEPEHHOCTH Ha COBEPIIEHHE MOJOOHBIX CIEINIOK,
€CJIM B IOTOBOPE OTCYTCTBYET YKa3aHUE Ha MOJHOMOUYHNS KOMUCCUOHEPA WU TTOBEPEHHOTO.

2.58 lunepckasi 1esiTeJIbHOCTh

[Ipu n3yuenuun Bonpoca HEOOXOIUMO OOpaTUTh BHUMaHUE Ha CJIEAYIOIINE OCOOCHHOCTH.
Jlunepckast 1eTeNbHOCTh - 3TO COBEPILEHUE CAETIO0K KYIIU-TPOJaki LIEHHBIX Oymar OT CBOETO
UMEHH U 3a CBOM Ccu€T, myTéM nyONMYHOro OOBSABICHMS II€H MOKYIKH U TPOJAXKHU
OTpeNIeNIEHHBIX IIEHHBIX Oymar, ¢ 00s3aTeIbCTBOM IOKYNKH M MPOJAXH ITHX IIeH Oymar 1o
OOBsBICHHBIM IIeHaM. TakuM oOpa3oM guiepsl (mpodeccuoHanbHbI yuacTHUK PLIb,
OCYILECTBIISIOUINH JUIEPCKYIO JIeSTENbHOCTh) (DOPMUPYIOT YPOBEHb 1I€H HAa OPraHU3alMOHHOM
PLIb.

2.59 OyHKUMH yNPABJIAIIUX KOMIAHUI

[Ipu usyyenun Borpoca HEOOXOUMO 0OPAaTUTh BHUMAHHE Ha CIIEIYIOIINE OCOOCHHOCTH.

B Poccun ynpaBisiOmKMMHU  BBICTYNAIOT KOMMeEpYeCKHe OaHKH, HWHBECTHUIIMOHHBIE
KOMIIAHUM WJIM CIEUMaJbHO CO3/laHHAs OpraHu3alus, a B HEKOTOPBIX Clydasx U
UH/IMBUYAJIbHBIA TpPEANpUHUMATENb. YTPABIAIOMAsS KOMIIAHUS — 3TO MPOQecCHOHATbHBIN
YYaCTHUK PbIHKA LEHHBIX Oymar, OCYyIIECTBISIOUINI IesTenbHOCTh no ynpasieHnuto [[b. Ona
OCYILIECTBIISIET JOBEPUTEIILHOE yIIpaBlieHHE nepenanHbiMu LIb Ha ocHOBaHnuK noroopa. Omiara
yCIyr YIpaBISIOUIEH OpraHu3alid OOroBapHBAETCS B JOIOBOPE M MOXKET OCYIIECTBIATHCS
pasHBIMU CIIOCOOAMU: BO3HArpaXKACHUE B BUIe (PUKCUPOBAHHON CYyMMBbI BKJIIOYAIOIIast CyMMY Ha
MOKPBITUE PACXOJOB + MPHUObUIL YHpaBISAOLIEH KOMIAHUHM, MPOLEHT OT TOAOBOIO J0XO[a,
MIOJIy4eHHBIN B Iporecce ynpasieHus L{b. B nosepurensHoe ynpasieHue MOTYT II€peIaBaThCs
JICHbI'Y WJIM LIEHHBIE OyMaru, nepeaaroTcs AeHbIM TOJIbKO JUIs MOKYyNKH LB, nmuib sMuccuonHble

11B.



2.60 PeructpaTopsl

[Tpu n3y4yenun Bonpoca HEOOXOAUMO OOPAaTUTh BHUMAHUE Ha CIEAYIOIINE OCOOCHHOCTH.
Peructpatopamu Ha pBIHKE IICHHBIX OyMar OOBIYHO HAa3BIBAIOT OPTaHHU3AIMH, KOTOPBIC IO
JIOTOBOPY C DMHUTEHTOM BeIyT peecTp. PeecTpoM Ha3bIBaeTCS CIHMCOK BIIAJIEIBLEB MMEHHBIX
IICHHBIX OyMmar, COCTaBJIEHHBII Ha OINPENENCHHYIO JaTy. 3ajada perucTparopa COCTOUT B TOM,
9TOOBI BOBpeMsI M O€3 OIIMOOK MPEAOCTABIATh PEECTP SMUTEHTY. A ISl YE€ro peecTp SMUTEHTY?
B nepByro oyepenb OH HYKEH JUIS TOTO, YTOOBI ASMHUTEHT MOT HCIIOJHHTH CBOHM OOS3aHHOCTH
nepet BJIa/IebLaMH BBITYIIEHHBIX UM LIEHHBIX OyMmar.

2.61 lemo3utapun

[Tpu n3ydenuu Borpoca HEOOXOIUMO OOpAaTUTh BHUMAHHE Ha CIEAYIOUINE OCOOCHHOCTH.
Jleno3uTapHas JesiTeJIbHOCTb CBSI3aHA C OKa3aHHE YCIyT Mo xpaHeHuto ceprudukaros b ux
yueTy u mepexoxy npas Ha LIb. Perucrparop oOciyXuBaeT NEpBUYHBIA PBIHOK, BEIET y4eT
coOcTBeHHUKOB [[b 1 oTpa)kaeT OTHOIIEHHE MEXKIY SMUTEHTOM U MHBECTOPAMH, €0 OCHOBHBIM
KJIIMEHTOM, SBISETCA OSMUTEHT. Jlemo3uTapuili BeNeT y4eT M3MEHEHHs OTHOILICHHS MEXIy
WHBECTOPaMU Ha BTOPUYHOM DPBIHKE, €r0 OCHOBHOM KIMEHT — 3T0 uHBecTop. [lonb3oBarens
YCIIYI' JENO3UTapusl — HA3bIBACTCA JCIIOHEHTOM, a OTKPBIBAEMBIM €My B JECHNO3UTAPUU CUET HA
KOTOPOM YYHTBIBAETCSl €ro JBUXKEeHHe ero Oymar — HazpiBaercs cuetoM — JIETIO. OtHomienue
MEXIYy JENOHEHTOM M JENO3UTapUEM CKJIAAbIBAETCS HA OCHOBE JIENO3UTAPHOIO JOTOBOpA.
MokeT OBbITh OBYX BUIOB: PacUETHBIM WM KIUPUHTOBBIA (KamacTpoBswlil). Xpanenue LB B
JIETIO3UTAPUU MOXKET OBITh OTKPBITHIM WM 3aKPHITHIM. OTKPBITOE XpaHEHUE 03HAYAET HE TOJIBKO
GyHKIIMM XpaHEeHUs U 00CTyKuBaHuUs, HO yrpasisieT xpausmmmucs L[b. 3akpeiToe xpanenue —
XpaHeHue 1 oocnyxupanue Lb.

2.62 PacyeTHO — KJIMPHUHIOBbIe OPraHU3alNu

ITpu n3ydenuu Borpoca HEOOXOIUMO 0OPATUTh BHUMAHKE Ha CIEAYIOLIHEe OCOOCHHOCTH.
CoBeplieHne CIEIOK C LIEHHBIMU OyMaraMH COINPOBOXKIAETCS HE TOJBKO MX Iepegadedl oT
OJTHOTO BJAJeNblla K IPYroMy MJIHM IEpeyuyeToM IpaB COOCTBEHHOCTHM HAa HUX Y PEECTpo
JieprKaTesiell WK B JETO3UTApHUSIX, HO M MPOTUBOIOJIOKHO HANpPaBJIEHHOW Iepenadyeil eHer 3a
3TH LEeHHble OymMard OT HMX TMOKymaTens K MpojaBly. Eciau peus uAET O pa3oBBIX WU
HEMHOTOYHCIIEHHBIX CJIENIKAaX, TO PAacUeThl IO HUM TPOHU3BOIATCS OOBIYHBIM ITyTEM, KaK U TpPHU
cenKax KyIUIM-POAAaXH APYrux ToBapoB. OJHAKO Ha phIHKE LIEHHBIX OyMmar, OpraHnu30BaHHOM
B (popMe OMPKEBOM TOPTOBJIM WJIM HA OCHOBE KOMITBIOTEPHBIX CUCTEM TOPTOBIIM, YHUCIO CHIEIOK
U YYaCTHMKOB TOPrOBJIM OY€Hb BEJIHMKO, YTO OOBEKTHBHO MPUBEJIO K BBIIEICHUIO JEATEIbHOCTH
[0 pacyeTaM C IIeHHbIMU Oymaramu B crienuduueckyro cepy ¢ oOpa3zoBaHUEM MPUCYIIMX el
CHELMaTN3UPOBAHHBIX HA YKa3aHHBIX pacyeTax OpraHu3alUsX -- PacyeTHO-KIMPUHIOBBIX. B
IpakTUKE 5STH OpraHu3alMyl MOTYyT HMMeTh TaKHe Ha3BaHMs, Kak: PacueTHas mnasnarta.
Knupunrosas nanara, Knupunrossiii nentp. PacuetHslif nentp u 1.1. B camom oOmiem miane
PacueTHO-KIMpUHTOBas OpraHU3alusl -- 3TO CHENHMATU3UPOBAHHAS OpraHu3alus 0aHKOBCKOTO
TUIA, KOTOPasi OCYIIECTBIISIET pacyeTHOE OOCTyKMBaHNWE YYACTHUKOB OPraHM30BAHHOTO PBIHKA
LIEHHBIX Oymar.

3. METOJAWYECKUE PEKOMEHJIALIMU
MO MOJATOTOBKE K 3AHSITUSIM

3.1 IIpakTuueckoe 3ausaTue 1 (I13-1) PbIHOK HEHHBIX OyMar Kak ajbTepPHATHBHBII
HCTOYHUK (PMHAHCUPOBAHUS IKOHOMHKH

[Ipu moAroToBKe K 3aHATHIO HEOOXOAUMO 00paTUTh BHUMAaHUE Ha CIEAYIOLUIE MOMEHTHI.

1. [TonsiTrie GUHAHCOBOTO PHIHKA U XapaKTEPUCTHKA €TO COCTABJISIFOIINX

2. PbIHOK 11eHHBIX Oymar u ero QyHKITUu

3. PbIHOK 11eHHBIX Oymar Kak pbIHOK KaruTasna



4. PbIHOK 1IeHHBIX Oymar Kak ppIHOK 0CO0OO0T0 TOBapa

5. [To3zHakoMuTBCS ¢ HWHPOPMALMEH, TPEACTABICHHOW Ha OQHUIIMATHPHOM CcaiTe
www.consultant.ru - CipaBounas npaBoBasi cucrema «KoncynpranT [rocy
6. PbIHOK LIEHHBIX OyMar U ero CoCTaBJISIOLIHE.

3.2 lIpakTuyeckoe 3ansitue 2 (I13-2) [lonsiTne neHHoi 6ymaru
HpI/I IOoArOTOBKE K 3aHATHUIO HCO6XOI[I/IMO 06paTI/ITB BHUMAaHHMC Ha CICAYIOINEC MOMCHTEI.

1. [TonsiTHe W comepx)aHue IEHHON Oymaru

2 [TonsiTHe eHHON OymMaru — IOPUIMYECKUH MOAXO.
3. [TonsiTHe 1IeHHOM OyMaru — SJKOHOMUYECKHUM MTOIXO/T.
4 CBolicTBa 1IeHHOW OyMaru

3.3 lIpaktuueckoe 3ausaTue 3 (I13-3) Hcropust nosiBjaeHnsi HEHHbIX Oymar

[Ipu moAroTOBKE K 3aHATHIO HEOOXOAUMO 00paTUTh BHUMAaHUE Ha CIEAYIOLIE MOMEHTHI.
HcTopus pa3BuTHs GOHIOBBIX OUPK

Pa3zButne honmoBoro peiaka B 19-20 Bekax

Wcropust mosiBieHUs IIEHHBIX OyMmar.

Bexkcenb

Hctopust BOSBHUKHOBEHUS

OO61mas xapakTepucTHKa

Bunae! Bekcenen

[To3HaKOMUTHCS ¢ MyOIUKALUAMU 110 UCTOPUU PA3BUTHS (POHIOBBIX OUPIK.

ONoa~wWNE

3.4 TlpakTuueckoe 3austue 4 (I13-4) Knaccuyeckue BHIbI HEHHBIX OymMar u HMX
XapaKTepUCTHKA
[Ipu moAroTOBKE K 3aHATHIO HEOOXOAMMO O0OpaTUTh BHUMAaHUE Ha CIEAYIONINE MOMEHTHI.
DOKoHOMHUYECKasl Kiaccu(uKalms IeHHOM Oymaru.
Bunst nenHbsix 6ymar
Ak
Bunasr akimin
JuBUIeH T, TOPSAIOK HAYMCIICHUS
Ob6muramun (o01mas XapakTepUCTUKA)
Buner obmurammi
OcHOBHBIE OTJMYHUS aKIUNA U OOIHUTaIit
YacTHbie obmUranuu
0. TocynmapcrBeHHble IIeHHbIE Oymaru
1.  IlpuyuHBl BBITyCKa TOCYIApCTBOM (PETMOHAMH, MYHHUIIUNAILHBIMH BJIACTSIMH)
OONUTallMOHHBIX 3aIIMOB
12.  XapakTepHcTHKa OCHOBHBIX BHJIOB TOCYIapCTBEHHBIX OOIUT AN
13.  Tlopsmok BeIycKa U pa3MEIIeHUs TOCYIapCTBEHHBIX IIEHHBIX OyMar
[Ipu moAroTOBKE K 3aHATHIO HEOOXOIUMO OOpPaTUTh BHUMAHNE HA TAKHE TEPMUHBI, KaK:
1. AKIWH, TUBUACH B, 0OTUTallii, TOCYIapCTBEHHBIE [IEHHBIE OyMar.
2. YacrHble 00IUT AN,

RBOoo~NOwNE

3.5 IIpakruyeckoe 3ansaTue S (II3-5) IIpom3BoaHble uHEeHHbIE OyMarm H HX
XapaKTepPUCTHKA

[Ipu moAroToBKe K 3aHATHIO HEOOXOAMMO O0paTUTh BHUMaHUE Ha CIEAYIOLUIE MOMEHTHI.
[ToHsiTHE TPOM3BOAHBIX IICHHBIX Oymar
OKOHOMHUYECKas CYHIHOCTb (DOPBAPAHBIX KOHTPAKTOB
OKOHOMUYECKAs! CYIIIHOCTh
OKOHOMHUYECKAas CYHIHOCTb ONIIMOHOB
OKOHOMHYECKAsI CYIIIHOCTh CBOIIOB

ko E



6. Hcnonb3oBanue www.consultant.ru - CnpaBouyHass mpaBoBas — CHUCTEMaA
«Koucynprant [Lntocy.

3.6 IIpakrtuuyeckoe 3ansitue 6 (I13-6) duHAHCOBBIE MHCTPYMEHTHI HA pPbIHKE
LeHHbIX Oymar
[Ipu moAroToBKeE K 3aHATHIO HEOOXOAUMO 00paTUTh BHUMAHUE Ha CIEAYIOLUIE MOMEHTHI.

Bexkcenn

1. bankoBckue ceprudukarh

2. WNHBecTUIIMOHHBIC TTAaK

3. [Tpoune BubI

S. Hcnonp3oBanue uHpopmarmu: Www.consultant.ru - CrnpaBouHasi mpaBoBast

cucrema «Kouncymnprant [Lmrocy.

3.7 llpaktuueckoe 3anaTue 7 (I13-7) MexnyHapoaHbie HeHHbIe OyMaru
HpI/I IIOATOTOBKE K 3aHSTUIO HCO6XOILI/IMO O6paTI/ITI) BHUMAHHC HA CJICIIYIOHII/IG MOMCHTHEI.

1. MesxayHapo/iHbI€ IIEeHHbIE OyMaru u UX pojib B 3KOHOMHUKE CTPaHbI
2. EBpOHOTBHI, UX XapaKTepUCTHUKa

3. EBpoobiuranuu ux xapakTepucTuKa

4. EBpoakuuu. ux xapakTepucThKa

3.8 IIpakTnueckoe 3ansaTue 8 (II3-8) PpIHOK HeHHBIX OymMar M ero CTpyKrypa
(3amagHasi MOJIeJIb).

[Tpu moArOTOBKE K 3aHATHIO HEOOXOJMMO OOpaTHUTh BHUMAaHKE Ha CIIEIYIONNE MOMEHTHI.

1. PriHOK 11eHHBIX Oymar Snonuun

2. PoiHoK nenHbIX Oymar BenukoGpuranuu

3. PeiHok nennbix 6ymar CHIA

4 PoiHok nienHbIx 6ymar I'epmanun

3.9 Ilpaktuueckoe 3ansitue 9 (I13-9) IlepBuuHBIi PBIHOK LEHHBLIX OymMar u ero
XapaKTepPUCTHKA.

[Ipu moAroToBKe K 3aHATHIO HEOOXOAUMO 00paTUTh BHUMAaHUE Ha CIEAYIOLUIE MOMEHTHI.

1. [ToHsATHE SMUCCHUHU IIEHHBIX Oymar ee BUb

2. MexaHn3M NpoBeIEeHUs IEPBUYHON AYMUCCUN

3. OMuccHs rocyJapCcTBEHHbBIX LIEHHBIX Oymar

3.10 IIpakTnyeckoe 3anaTue 10 (I13-10) Bropuynbiii OupxeBoil ppiHOK (pongoBast

oupxa).
ITpu moArOTOBKE K 3aHATHIO HEOOXOJMMO OOpaTUTh BHUMAaHKE Ha CIIEIYIONIE MOMEHTHI.
1. OpranuzanyoHHas CTpyKTypa U GyHKUKU (HOHIOBOM OMpKU
2. MexaHnu3m OUpKEBBIX TOPTOB
3. BHeOuprxeBoil BTOPHUUHBIN PBIHOK
4. [To3nakoMuThCs ¢ MHQOpPMALIUEH, IPEICTaBICHHON Ha opunuansHoM caiite http://

WWW. moex.com - MockoBckasi Ouprka

3.11 lIpakTuyeckoe 3ausaTue 11 (I13-11) bup:keBas undgopmanus.
[Tpu moATroTOBKE K 3aHATHIO HEOOXOAMMO 00OpaTUTh BHUMAaHUE Ha CIEAYIONINE MOMEHTHI.

1. buprkeBble MHAEKCHI U UX XapaKTEPUCTUKA

2 Otuka Ha (HOHI0BOM OUpIKe.

3. bup:xeBble Kpaxy U IOTPSICEHHUS.

4 «Y IMYHBII» PHIHOK LEHHBIX OyMar M XapakTepUCTHKA €ro ACITEeIbHOCTH.

3.12 IlpakTuyeckoe 3ansitue 12 (I13-12) YyacTHUKH BTOPUYHOTO PbIHKA.



HpI/I IIOATOTOBKE K 3aHATHUIO HCO6XOI[I/IMO 06paTI/ITI> BHUMAaHHMC Ha CICAYIOINEC MOMCHTEI.
Bbpokepckue koMmnanuu (opranuzanus, GyHKIUN, MEXaHU3M OIeparuii).
Toproas peructpaiusi, COIOCTaBICHUE U PACUETHBIN MPOIIECC.
[TonsiTrie 1 BUIBI TPOEeCcCHOHANBHOM e TEIbHOCTH

JlnnensupoBanue npodheCcCUOHATHHON JeSTEILHOCTH.

Junepckasi AeSITENbHOCTD.

JleaTenbHOCTD MO YIIPABICHUIO IICHHBIMU OymMaramMmu

Knupunrosas esTenbHOCTh

JlesTenbHOCTD MO BEJICHUIO PEECTpPa BIIACIIbIEB IICHHBIX Oymar
Jleno3utapHas 1eIT€IbHOCTD

0. JleaTenbHOCTD 10 OpraHNU3allui TOPTOBJIM HA PHIHKE IIEHHBIX Oymar.

ROoo~NoGa~LNE

3.13 IIpakTnueckoe 3ansaTue 13 (I13-13) Mexanu3M NPUHATHS pelIeHUH Ha PbIHKe
HeHHBIX Oymar
[Tpu moATOTOBKE K 3aHATHIO HEOOXOIMMO OOpaTHTh BHUMAHKE Ha CIIETYIONIE MOMEHTHI.

1. [TonsiTe n conepxanue OupKkeBor MH(DOpPMAITUH.
2. @yHIaMEHTAJIbHBIN aHaIH3.

3. TexHu4yecKuil aHamus.

4, PeitTunr nenneix Oymar.

5. Tlo3nakomMuThcs ¢ MH(POPMAIMEH, MPEACTaBICHHON Ha odHIMaIbHOM caiire http://
WWW. MOex.com - MocKoBCKast Oupika

3.14 MpakTuyeckoe 3ausaTue 14 (I13-14) YuacTHUKH PHIHKA IIEHHBIX OymMar

[Ipu moAroTOBKE K 3aHATHIO HEOOXOAUMO 00paTUTh BHUMAaHUE Ha CIEAYIOLIE MOMEHTHI.
1.OMUTEHTHI.

2.HBecTOpHI.

3.IIpodeccronanbHble YHaCTHUKH PhIHKA LIEHHBIX OyMar.

3.15 Ilpaktuuyeckoe 3anaruel5  (II3-15) Cucrema  rocyaapcTBeHHOro
peryJMpoBaHus PbIHKA HEHHbIX Oymar

[Tpu mOATOTOBKE K 3aHATHIO HEOOXOMMO OOpaTHUTh BHUMAaHKE Ha CIIETYIONIE MOMEHTHI.

1. F'ocynapcTBeHHOE PEryIMpOBaHUE

2. CaMoperynupoBaHue Ha PHIHKE IIEHHBIX Oymar

3.MexaHu3M peryaupoBaHus poCcCUiICKOro (POHJOBOTO phIHKA

4. TlozHakoMuThCs C uHPOpMaLUell, MNpeACTaBIEHHOW Ha OQUIMAIBLHOM CcalTe
http://www.cbr.ru - Caiit LienTpaisHoro Ganka PO

3.16 IIpakruueckoe 3ansatue 16 (I13-16) HuBecTMHHOHHASI /1€ATEJbHOCTH
KPeIMTHO-(PMHAHCOBBIX HHCTHUTYTOB HA PbIHKE LIEHHBIX Oymar
[Tpu moATroTOBKE K 3aHATHIO HEOOXOAMMO 00OpaTUTh BHUMAaHUE Ha CIEAYIONINE MOMEHTHI.

1. 3anajHas ¥ pOCCUHCKAst MOJIETN — OAaHKOB

2 3anaaHas ¥ pOCCUMCKasi MOJIETU CTPAXOBbIX KOMIIaHUI

3. 3anagHasi ¥ pOCCHIICKask MOJEIN MHBECTUIIMOHHBIX KOMIaHUN

4 3amagHas ¥ poccHiickasi MOJIENIM IEHCUOHHBIX (DOH/IOB U MPOYUX UHCTUTYTOB.

3.17 Ilpakruueckoe 3anstuel7 (I13-17) PoiHok uenHbix Oymar Poccuiickoii
Denepanun.

ITpu mOATOTOBKE K 3aHATHIO HEOOXOIMMO 0OpaTUTh BHUMAHUE HA CIEAYIOUINE MOMEHTHI.

1. 3aKkoHOMaTeLHO-TIPABOBAs 0a3a PEeryIMpPOBAHUS.

2. HanonansHbeie 0cOOEHHOCTH PETyIHMpPOBAHUS PHIHKA.

3. CtpyKTypa phIHKA LIEHHBIX OyMar U €ro OCHOBHbIE TEHJCHIIMH Pa3BUTHA.


http://www.cbr.ru/

3.18 IIpakTuueckoe 3ausituel§ (I13-18) /leno3urapHo-perncTpanMOHHbI MeXaHU3M
PBHIHKA IIEHHBIX Oymar.

[Tpu moATrOTOBKE K 3aHSATHIO HEOOXOAMMO 00OpaTHTh BHUMAHUE Ha CIEAYIONINE MOMEHTHI.
[ToHsiTHE AENO3UTAPHOM 1€ TEIHHOCTH.
Buae! neno3urapues.
JlesiTenbHOCTD 110 BEICHUIO peecTpa BIIaeNblIeB LIEHHBIX OyMar.
Opranu3anus CUCTEMbI BEJICHUS peecTpa.
Pa3nuuuns Mexy 1eno3uTapueM U pErucTpaTopoM.

orwbpPE

Pazpabotai (a): O.A. Peibankuna



