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" B
[loHsMue gbuHaHcoB8020 pPbIHKa
PurnHaHCOBbLIN PbIHOK — cpepa
OEHEXHbIX onepauunn, rge oobLeKTOM
cOernkKun 9BnaTCA CBOOOAHbIE
NeHeXHble cpeacTBa HaceneHus,
XO3ANCTBYIOLLMX CYOBEKTOB U
rocyapCTBEHHbIX CTPYKTYP,
npegocTaBnsieMble Mosib30BaTENAM
(3aemMLymkam) nNnMbo nop LeHHble bymaru,
nnbo B BMAe ccya



" J—
[loHsMue gbuHaHcoB8020 pPbIHKa

Knaccudumkauma domHaHCOBOro
PbIHKA NO CPOKY BbINONMHEHUS
domHaHcoBOro obsA3aTenbCTB:

1. JeHeXHbIN PbIHOK
(0bsi3aTenbCTBa CO CPOKOM
BbIMONMHEHNS MEHEE roa)

2. PbIHOK KanuTana
(0bsiI3aTenbCTBa CO CPOKOM Doree
rona)



" JEEE—
[loHamMue puHaHCoB8020 pbIHKa

OCHOBHbIe cerMmeHTbl PUHAHCOBOroO pbIHKa (no
TUNam odpaLlarLWmnXcs akTUBOB):

s KpeOumHbIU PbIHOK - MNPOU3BOOUTCA KpeauToBaHue
3aEMLLINKOB;

s PbIHOK UeHHbIx 6ymae2 - nocpeacTBOM ornepaumin c
LleHHbIMK Bymaramm mMobunmnayetcst HOBbIM KanuTan Ha
NEPBUYHOM PbIHKE U OCYLLUECTBMNSAETCSA TOProBns Yxe
CYLLECTBYOLLUMWN aKTUBAMN Ha BTOPUYHOM PbIHKE;

= PbIHOK NMPOU3800HbLIX (hUHAHCOBbLIX UHCMPYMEHMO8
- MPOBOOATCS Onepauun, OCHOBaHHble Ha Oyayluen
Pa3HULIE KYPCOB LIEHHbIX Oymar, BanT, MPOLEHTHbIX
CTaBOK U Ap.;

s B8aJIOMHbLIU PBbIHOK - NpoBOAOATCA KOHBEPCUOHHbLIE
ornepaunnm ¢ MHOCTpPaHHOU BaAJIKOTOW,

s Cmpaxoeoli PbIHOK - TMPOU3BOAATCA onepauum Cco
CTPaxoBbIMN UHCTPYMEHTaMMW.



" JE——
[loHsMue gbuHaHcoB8020 pPbIHKa

KpenuTHblit
PBIHOK

PoiHOK
IIEHHBIX
JIeHexKHBIM Oymar

PBIHOK

BaaroTHbIN
PBIHOK

CrpaxoBoii
PBIHOK




"
QyHKUUU hUHAHCOB020 PbIHKA
1. TepepacnpegenutenbHaa dyHKUMA  obecrieynBaet

TpaHchopmMaumio aKKyMynupyemMblIX 9KOHOMMYECKNMMU
areHTamm cbepexeHui B Npon3BOACTBEHHbIE NHBECTULIUM

2. YnpaBneHue TeKyllen NMUKBUOHOCTbI pPbIHKA B LENSAX
nogaepXaHnsa - CctabunbHOCTU  OUHAHCOBOINO  COCTOAHUS
YYaCTHMKOB pblHKa (0becnevnBaeT AeHEXHbIN PbIHOK)

3. PYHKUUA PbIHOYHOIO LUeHOoOOpa3oBaHUA - Npwu
OCYLLeCTBMNeHN onepaunm opMmnpyroTCcAa NPOLEHTHLIE CTaBKU
N OOXOOHOCTb PasnmnyHbIX onepauun

4. PrHaHCOoBbLIN PbIHOK  CIYXWUT MeXaHU3MOM
nepepacnpegenieHnst PUCKOB MeXay y4aCTHUKaMU pblHKa
5. CnocobcTByeTr cdbopmupoBaHunio eAVNHOoro

obLleHaLoHanbLHoro o MHaHCOBOro pbIHKA

6. BzdaumocBaA3b ¢ MUPOBbLIM (PUHAHCOBbLIM PbIHKOM 4epes
peanusyemble onepauunm



" JE
QyHKUUU hUHAHCOB020 PbIHKA
[Ons acdpcpekTuBHOro BbinonHeHNa PyHKUNN
cdonHaHCOBOro pbiHKa HEOOXOAMMO COYETAHME
crieayrouwmx pbIHOYHbIX KOMMOHEHTOB:

1.CyOBbEeKTOB pblIHKa (MHBECTOPOB, 3aEMLLMKOB U
pMHaHCOBbLIX NOCPEAHMKOB) N PbIHOYHbIX
MHCTPYMEHTOB;

2.AHppacTpyKTYypbI (MHPOPMALIMOHHOW,
TEXHOJTIOrM4YEeCKOW, TOProBOW, pac4yeTHOMN,
OpraHmM3aLnoHHOW, NPaBoOBON);

3.Perynupyrowiux pbIHOK OpraHoB
rocyaapCcTBeHHOU BNacTu.



" JE
CybbeKkmbl huHaHC0B8020 pPbIHKa

PNHAHCOBbLIN PbLIHOK C
MHCTUTYLMUOHANIbHOUN TOYKM
3PEHNA COCTOUT U3 PasfINYHbIX
MHCTUTYTOB (CYyOBHLEKTOB PbIHKA),
obecnevymBaroLwmx
nepepacnpeneneHume
doMHaAHCOBLIX pecypCcoB MeXay ero
YY4aCTHUKaMWU



" JE
CybbeKkmbl huHaHC0B8020 pPbIHKa

JTO nepepacnpeneneHue
MOXET NPONCXOOUTb
HenocpeacTBEHHO OT

KpeauTopoB K 3aeMLLnKaM Unu
npu y4yactmn oMHaAHCOBbIX
nocpenoHNKOB



" JE
CybbeKkmbl huHaHC0B8020 pPbIHKa

BaxHeWllne y4aCTHUKMU -
KpeodumHbie op2aHuU3ayuu,
BbIMOSTHAIOLWNE pa3rnnYHble

doyHKUMN.

BmecTe ¢ TeM B nocrneaHue rogbl
ObICTPO pacTeT 3HAYEHNE U
MHBECTULIMOHHbIN MOTEeHLUMar
HebaHKOBCKUX (hUHaHCOBbLIX
UHCMUMymos.



" S

CybbeKkmbl huHaHC0B8020 pPbIHKa

HoBoe ABneHmne ¢ TOYKM 3peHuns
MHCTUTYLUMOHAlbHbIX Y4aCTHUKOB -
pacLUnpeHne NpUcyTCcTBUSA Ha pbiHKE
usuvdeckux Uy, KOTopble B pesynerare
POCTa X pearibHbIX JOX010B BCce bosnee
aKTUBHO BbICTYMatoT B posi OaHKOBCKUX
BKNag4ynKoB M 3aeMLLUNKOB, KITMEHTOB
HebGaHKOBCKMX PMHAHCOBbLIX NHCTUTYTOB



" J—
PezaynupogaHue chuHaHC0B8020 phbIHKAa

[MpaBoBYO OCHOBY (PYHKLIMOHMPOBAHUS
b1HaHCOBOIro pbiHKa COCTABNSIOT:

» [ paxxgaHckmun kogekc PO

n P3 «O pbIHKE LEHHbIX Bymar»

s D3 «O BaHkax n bDaHKOBCKOW OeATENbHOCTU»

s ®3 «O6 opraHusaumm ctpaxoBoro gena B PO»

n P3 «OO MHBECTULMOHHBIX pOHOaX»

a ®3 «O HerocygapcTBEHHbIX NEHCUOHHbLIX dooHOax»



" J—
PeaynupogaHue chuHaHC0B8020 phbIHKA

OpraHbl perynupoBaHUA JEATENbHOCTH
MHCTUTYTOB (PMHAHCOBOTIO PbIHKA:

1. DegepanbHas cnyxba no pMHaHCOBbLIM
pbiHKam (PCODP)

2. baHk Poccuu (perynupoBaHue n Hag3op 3a
OEeATENbHOCTbLIO KpeaMUTHbIX opraHn3aumnn)

3. egepanbHaga cnyxba cTpaxoBoro
Haa3opa (Hag3op 3a AeATenbHOCTbIO
CTpaxoBbIX OpraHn3aLunn)



" S
KpeOumHbiU pbIHOK

KpedumHbiUu pbIHOK
(PbIHOK CCyQHOro Kanutana) —

cerMmeHT (oMHaAHCOBOIo pblHKA, Ha
KOTOPOM OCYLLECTBNAITCA
onepauuu no Kynne-npogaxe
KpeOUTHbIX pecypcoB
Ha YCNoBUAX NNATHOCTMN,
CPOYHOCTU N BO3BPATHOCTWU



" J—
6.2. PbIHOK UeHHbIX bymae
PbiHOK UeHHbIXx 6ymMaa — 3TO COBOKYMHOCTb

OTHOLLEHWNI, BO3HUKAKOLWMX MPU 3MUCCUN U
obpalleHnn LeHHbIX bymar.

CocTtaBHas YacTb PMHAHCOBOIO pbIHKA, Ha
KOTOPOM NpOUCXoaunT nepepacnpeneneHune
OEHEXHbIX CPpeACTB C MOMOLLbI TaKUX
PMHAHCOBbLIX MHCTPYMEHTOB, KaK LeHHbIE
bymarw.



" J—
PbIHOK UeHHbIX bymaa

LleHHasi bymaca —

OOKYMEHT yCTaHOBIEHHOUN POpPMbl
N PEKBU3UTOB, YOOCTOBEPAOLLNN
MMYyLLLeCTBEHHbIE NMpaBa,
OCYyLLEeCTBMeHne nnn nepegaya
KOTOPbIX BO3MOXHA TOJ1IbKO Mpu ero
npeobasneHun (ct. 142 'K PO)



"
PbIHOK UeHHbIX bymaa
[10 3KOHOMMUYECKOMY coAdepPKaHUIO
LeHHaa oymara —

ocobas popma CcyLIECTBOBAHMUS
NEHEXHOro, TOBApHOro U1 MHOro
BUAa KanuTana, Kotopas MOXeT
OTUYYXOaTbCs U CAMOCTOSITENBHO
obpallaTbCsl Ha PbIHKE Kak ToBap U
TaKXke NMPUHOCUTb 0X0oM ee
BnagenbLuy



" J———
PbIHOK UeHHbIX bymaa

CTpyKTypa pblHKa LEeHHbIX Oymar

MepBUYHbLIK
U BTOPUYHBLIN PbIHKMU

| OpranM30BaHHLIM

b 0 y BUDKEBOH
W HEOPraH1M30BaHHbIH — PbIHOK LieHHbIX Bymar o 4

W BHEGUDHEBOW PLIHKY

B

KOMMNbIOTEPU3INPOBAHHBIK
W NyONUHHBIA PBIHKK

| KaccoBblit 1 CpoUHbIf PhIHKM




" JEE
PbIHOK UEeHHbIX bymaz

1. B 3aBMCMMOCTM OT cTaguun obpaLleHUs LLIeHHOW
bymaru pasnuyaror:

a [lepeUYHbIU PbIHOK — BbINYCK LLeHHOU bymaru B
obpawieHue. Pe3synbraT BCcex npouenyp,
obecneymBaroWmMX BbIMYCK LLleHHOM Dymaru, - ee
npuodbpeTteHne nepBbIM BragesrbueMm.

s Bmopu4HbIU pbIHOK — PbIHOK, HA KOTOPOM
obpallaroTca paHee BbiNyLWeHHblIe UeHHble bymarm.
OTO COBOKYMHOCTb NH0ObIX onepaunm ¢ 3TMMu
bymaramu, B pesyrnbrarte KOTOPbIX OCYLLECTBIIAETCS
NOCTOSIHHbIN NMepexo npaB COOCTBEHHOCTU HA HUX OT
OLHOro Bnagernbua K gpyromy.



" J—
PbIHOK UeHHbIX bymaa

2. B 3aBUCMMOCTN OT YPOBHSA perynimpyemMocTu
PbIHKM LIEHHbIX Dymar ObIBaloT:

s Op2aHu30eaHHbIU PbIHOK — OobpalleHune
LleHHbIX Oymar no TBepAo YCTaHOBMEHHbIM

npaBunam, perysiimpyrowmm rnpaktny4ecknm Bce
CTOPOHbI AEeATEJIbHOCTU PblIHKA.

= HeopraHn3oBaHHbLIN PbIHOK — PbIHOK, YY4aCTHUKU
KOTOPOro caMoCTOATeNIbHO AOroBapuBaroTCA Mo

BCEM BOMNpOCaM 3akno4aeMblX Ha HEM COENOK Ha
CBOMN CODCTBEHHbIN «CTPaxX N PUCKY.



" J—
PbIHOK UeHHbIX bymaa

3. B 3aBucumMmocTu ot cnocoba
opraHu3auum TOProBnu :

s bupxxeeol pbIHOK — TOProBrs LEHHbIMU
Oymaramu, opraHu3oBaHHas Ha
cboHOOBLIX OMpPXKaX.

s BHebupi)xeeoU pbIHOK — TOProBns
LeHHbIMW Bymaramun 6e3 nocpegHn4ecTBa
dooHO0BbLIX BUPXK.



" J—
PbIHOK UeHHbIX bymaa

4. B 3aBMCMMOCTM OT TUNA TOProBfIN PbIHOK LIEHHbIX Oymar
CYLLECTBYET B [IBYyX OCHOBHbIX doopMax:

x [MyOnnYHbIN PLIHOK — TpaauUMOHHAA popma
TOProBu, NPU KOTOPOW NpoaaBLbl U NMOKynaTenn LUeHHbIX
bymar HenocpeacTBEHHO BCTPeYalTCs B
onpeneneHHomM MecTe, 1 NpoucxoguT NyonnyHbIN,
rmacHbIn Topr (B criydae bup>xeBown TOProenm) Unm
BEyTCHA 3aKpbITble TOPrn (NeperoBopbl), KOTOPLIE MO
KakKumM-nnmbo npuynHam He nognexart LUMPOKOM orriacke.

= KomnbroTepusnpoBaHHbIN (3NMEKTPOHHbLIN) PbIHOK —
pa3Hoobpa3Hbie PopPMbl TOProBn LEHHbIMW DymMaramm
Ha OCHOBE NCMNOMb30BaHUA KOMMbLIOTEPHbLIX CETEN U
COBPEMEHHbIX CPEACTB CBA3N.



" J——
PbIHOK UeHHbIX bymaa

5. B 3aBMCMMOCTHU OT CPOKOB, Ha KOTOPbIE 3aKJo4aTCs
COENKW C LeHHbIMK Bymaramu:

s KaccoBbIN pbIHOK (PbIHOK CMOT, PbIHOK K3LL) — PbIHOK
HemMeaeHHOro NCNOSTHEHMS 3aKNOYEHHbIX COENOK, Npw
9TOM YMCTO TEXHUYECKN OHO MOXET PacTArmBaTbCs Ha
CpoK Ao 1—3 OHen, ecnu TpebyeTcsa nocTtaBka camomn
LeHHOM bymaru B pmsndeckom Buae.

s CpPOYHBLIN PLIHOK— 3TO PbIHOK C OTCPOYEHHbBIM, ODLIYHO
Ha HECKOMNbKO Heaenb Unn MecsiueB, NCNOSNTHEHUEM
caenkn. CpoyHble KOHTPAaKTbl Ha LUEeHHble bymaru B
OCHOBHOM 3aKI1Ho4aloTCs Ha pPbIHKE MPOU3BOAHbIX
NHCTPYMEHTOB.



" S
PbIHOK UeHHbIX bymaa
Y4YacTHUKUN PbIHKA LLeHHbIX
bymar —opuanyeckme u
donsndeckmne nmua, 3aHsTble
NeaTernibHOCTb, CBA3aHHOU C
TOProBrien LUeHHbIMMN Oymaramm



" JE——
PbIHOK UeHHbIX bymaa

X MOXXHO crpynnmpoBartb B MNMATb OCHOBHbIX

rpyrin.
- OMUTEHTHI,

- MHBECTOPHI,
- poHOOBbLIE NOCPEOHUKM,

-OpraHu3aunmn MHPPaCTPYKTYpPHI,
-OpraHusauumn perynmpoBaHmnsa U KOHTPOIA.
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" J—
PbIHOK UeHHbIX bymaa

YYacCTHMKU pbIHKa LLeHHbIX Oymar :

1. OMUTEHTbI — BbINYCKAaKOT LIEHHbIE
Oymaru B obpalleHne n HecyT
obsi3aTenbCcTBa NO HUM Nepen nx
Bnagenbuamum.

2. NuBecTOpbI — OpMnanyeckme u
dounsnyeckme nmua, KoTopble BKMaabiBatoT
CBOU cBODOOHbIE KanuTanbl Unu
cbepexeHunst B LeHHble bymaru
(NnoKynartesnu LUeHHbIX bymar).



" J—
PbIHOK UeHHbIX bymaa

3. DoHOOBbLIE NOCPeAHUKN — TOProBLbl,
obecnevmBaloLe CBA3b MeXAy
OMUTEHTaAMN N MHBECTOpPaMK, npodasuamm u
noKynaTtenamMm LEeHHbIX bymar n nmeruimne
rocygapCTBEHHbIE NTULUEH3UN Ha
COOTBETCTBYIOLLME nocpegHU4eckne smabl
OEeATENIbHOCTMN,

K nocpegHn4ecknm Bugam OeATeNbHOCTH
OTHOCATCSA: Opokepckas AeATEeNbHOCTb,
annepckasl 4eaTenbHOCTb, AeATENbHOCTb MO
yrNpaBreHuto LIeHHbIMK Bymaramum.



" J—
PbIHOK UeHHbIX bymaa

PoHpOoBbLIE NOCPEAHUKM:

Bpokepbl — OCYyLLECTBNAT onepaumn ¢ LeHHbIMM
bymaramu 3a cHeT cpeacTB KNMeHTa B COOTBETCTBUN C
[I0roBOopamm nopy4vyeHust unm kommceumn. Ix goxon
CKnaablBaeTcsi 3a CYET KOMUCCUOHHOIO BO3HArpaxxaeHus.

Onnepbl — OCYLLECTBMNAKT onepaunmn ¢ LeHHbIMU BDymMmaramm
3a CBOM CYeT, a UX [0X0 COCTaBNSAET pasHuLLa MeXay
LleHaMK nNpoJax LieHHbIX bymar ogHMM KnNneHTam 1 LieHamMmu
MOKYMOK 3TUX e Oymar y gpyrux KIiMeHToB.

YnpaBnsoLwime KOMnaHUM — OCYLLECTBIAT JeATENbHOCTb
No JOBEPUTENbHOMY YNpaBneHuto LeHHbIMM Bymaramu n/unm
[EeHEeXHbIMM cpeacTBaMu, BbiIcBOOOXaaoLWMMNCH OT
Npoaaxu LieHHbIX Oymar unm npeaHasHavYeHHbIMU ONs UX
NPMoOpeTEHUS, MO NOPYHEHMUIO U B MHTEPECAX CBOUX
KITMEHTOB.



" S
PbIHOK UeHHbIX bymaa

4. OpraHmnsauum nHPaCcTPYKTypbi

— OopraHunsauumm, obcnyxuesatoLime
NeATenbHOCTb AMUTEHTOB,
MHBECTOPOB N POHOOBbIX

nocpeaHUKOB Ha PbIHKE LIEHHbIX

bymar (dboHO0BbIE DUPXKU,

PACYETHbIE LIEHTPLI, PEMMCTPATOPHI,

aenosmtapun)



" JE
PbIHOK UeHHbIX bymaa
5. OpraHunsauumn perynupoBaHus v
KOHTPONSA — opraHm3auunm, UMerLme
LUenbio perynmpoBaHmne pbiHKa LIEHHbIX
Oymar n KOHTPOnb 3a AeATENIbHOCTbIO
Ha HEM BCeX ero y4acTHMKOB.

Llenbo rocyoapCTBEHHOIO
perynmpoBaHuns - obecneyeHue
AoBepUs MHBECTOPOB K PbIHKY LEHHbIX
bymar.



" JE——
PbIHOK UeHHbIX bymaa

CornacHo [paxgaHCKOMY KoOeKcy
P® K OCHOBHLIM LLeHHbIM DymMaram
OTHOCATCA cneaytowine nx Buabl.



" JE—
PbIHOK UeHHbIX bymaa
1. O6nurauna — «3MNUCCUOHHas
LeHHaqa bymara, 3akpennsatoLuiasa npaso
ee gep)kartensa Ha nony4vyeHue ot
SMUTEHTAa obnuraunm B
npeayCMOTPEHHbLIN €10 CPOK
HOMWHaNMbHOU CTOMMOCTU U
3aPnKCUpOBaAHHOIO B HEN NPOLIeHTAa OT
9TOWN CTOMMOCTU UNN UMYLLLECTBEHHOIO
SKBUBAsieHTa»



"
PbIHOK UeHHbIX bymaa

ocyOapcmeeHHast obsiuzayusi v

rnpocmo obrnuzayusd — oguH N TOT XKe

BN LEHHOWN Bymaru ¢ eQUHCTBEHHbIM
pa3fnninem, CoOCTOALLMM B TOM, YTO

rocydapCTBEHHYIO O00nuUraymio MOXeT
BbIMYCTUTb TOSTIbKO rOCyAapcTBo, a

npocTo obnurauuto — nbdoe
ropnanyeckKoe nuuo



" J
PbIHOK UeHHbIX bymaa
2. AKUNA — 3MNCCUOHHAaZA UeHHad
bymara, 3akpennarLuiaa npaBa €e
Brnagensua (akymoHepa) Ha
nonyyeHue 4yactm npuodbLINu
aKLMoHepHoro obLiecTsa B BUAe
ANBNAEHAOB, HA y4yacTue B
yrpaBneHnm akuMoHEPHbIM OOLLIECTBOM
M HaA YaCTb MMYLLLECTBA, OCTaloLLErocs
nocne ero NMKBngauunu



" B
PbIHOK UeHHbIX bymaa
3. Bekcenb — LieHHasa bymara,
yaocToBepAoLaa NMCbMeHHOoe
NeHeXXHoe 0bsA3aTenbCTBO
AOJMKHUKA O BO3BpaTe Aonra,
doopma 1 obpalleHmne KoToporo
pPerynmpyroTca cneumanbHbIM
3aKoHOOaTeNbCTBOM — BEKCEINbHbIM
NnpaBoM



"
PbIHOK UeHHbIX bymaa
4. Yek — UeHHas bymara,
yaoCcToBepsoLwaa NMCbMeHHoe
nopydeHue yekogarensi baHky
ynnaTUTb YeKkonosydartento yKasaHHYHo
B HEN CYMMY OeHer B TedeHne cpoka

ee 1encTBuUS. Uek npeacrasngeTr
coboun pa3HOBMOHOCTb NEPEBOAHOIO BEKCENS,

KOTOprI7I BbINNCbIBAETCS TOSIbKO OAHKOM.



" B
PbIHOK UeHHbIX bymaa
5. BaHKOBCKUM cepTUPUKAT —
LeHHas bymara, npeacrasnstoLulas
cobon cBoboaHO obpallaroLleecs
cBUAeTeNbCTBO O AEHEeXHOM
BKnage B OaHKe ¢ 004a3aTernbCTBOM
nocrneagHero o Bo3Bpare 3Toro
BKIaga M NPOLEHTOB NO HEMY Yepes
YCTAHOBNEHHbLIN CPOK B OyayLleM



SN
PbIHOK UeHHbIX bymaa
6. 3aknagHas — MMeHHas ueHHas
Oymara, ygocToBepsoLLada npasa
ee BnagenbLa B COOTBETCTBUU C
OOroBopom ob nnoteke (3anore
HeaABUXUMOCTMN) Ha NOony4veHune
NEeHEXHOro obsizarenbcTBa UMK
yKa3aHHOro B Hen nmytllecTBa



"
PbIHOK UEeHHbIX bymaa
/. NMpousBoaHble (hUHAHCOBbLIE UHCTPYMEHTDI
(oepuBaTmB) — PUHAHCOBbLIV UHCTPYMEHTbI, LiEHbI
NN YCroBua KOTOPbIX Da3npyroTca Ha

COOTBETCTBYIOLLMX NapameTpax apyroro
doMHaHCOBOro MHCTPYMeEHTa - 6a30BOrO.

OBbIYHO LEeNbIO NOKYMNKM AepuBaTmnBaA SIBIMSAETCS HE
nonyyeHne 6a30BOro akTMBa, a XemxXnpoBaHue
(CTpaxoBaHMe) LLEHOBOIo UK BasritOTHOIO pyUcKa BO
BPEMEHN, a Takke Noriy4yeHme CnekynsiTuBHOM
NpMObLINN OT N3MEHEHUS LEHbl AepuBaTUBa
(pbtovepc, onumoH U T.4.).



" S
6.3. BarnitomHsbiu pbIHOK
BantoTHbIN PbIHOK - COBOKYMHOCTb
dOUHAHCOBLIX LUEHTPOB, rae

COBepLUaeTca Kynna — npopgaxa
MHOCTPAaHHbIX BanioT B

HaLUMOHANLHOWU BanTe MO Kypcy,

CKnagblBarwoLLleMyca Ha OCHOBEe

crpoca 1 npeanoXxeHus



" J—
BarntomHbilU pbIHOK

Knaccundukaymsa BantoTHbIX PbIHKOB:
1. Mo chepe pacnpocTpaHeHUs

» MexayHapogHbin (FOREX) - MMpoBOW pbIHOK, Ha
KOTOPOM B3aMMOAENCTBYIOT permoHanbHble 1 BHYTPEHHUE
BaNtOTHLIE PbIHKN, N OCYLLIECTBMSATCA onepaummn ¢
BanOTamMu, KOTopble LUMPOKO NCMNOMb3YHTCH B
MeXOyHapoaHOM nnaTeXXHoOM obopoTe.

= PermoHanbHbIN - TEppUTOpPUarbHbIN PbIHOK, HA KOTOPOM
CTPaHbl BHYTPU AAaHHOWN TEPPUTOPUU MPULLIIN K
cornallueHunio 0 4eEUCTBUM eOnHbIX NpaBu BanTHOIO
pbiHKa (HacTosiLee BpeMSA BblaensatoT A3naTckun,
EBponenckuimn, AMepnKaHCKNUm permoHarbHbI€ PbIHKW).

= HaunoHanbHbIU (MNY BHYTPEHHNI) BaNIlOTHbIN PbIHOK
OpraHM3yeTcs Ha TEPPUTOPUN OTAENBbHOU CTPaHbI.
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2. o OTHOLWEeHUIO K BaNOTHbLIM
OorpaHNYeHunsaMm

x CBOOOAHbIN - PbIHOK, HA KOTOPOM
OTCYTCTBYIOT BarntoTHble orpaHunyenuns. o
BaNOTHbIMM OrpaHUYeHNSMU, Kak NpaBuno,
NMOHUMAETCH CUCTEMA roCyaapCTBEHHbBIX MEpP
No yCTaHOBIIEHUIO NpaBUI1 NOBeAEHUA Ha
BalltOTHOM PbIHKE.

s HecBOOOAHLIN - PLIHOK C BantOTHLIMU
OrpaHU4YeHUAMMU
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3. o BMAamM BanoTHbLIX KypCcoB

= C oOHNM peXXMMoM BantoTHOro Kypca -
BantOTHbIN PbIHOK CO CBODOOAHBLIMU BaNOTHLIMU
Kypcamu, T.€. C nflaBaroWMMmM KypcamMm, KOTUPOBKA
KOTOPbIX YCTAHABNMMBAETCA Ha DUPXKEBbLIX TOPrax.

s C ABOVHbLIM PEXUMOM - PbIHOK C OHOBPEMEHHbIM
npuMeHeHneMm PMKCMpoBaHHOro 1 NnaBakoLlero
Kypca Baror.
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4. No cTeneHn opraHN30OBaHHOCTM

= bnpxxeBowM - pbIHOK, HA KOTOPOM BasItOTHbIE
onepawunmn oCyLLECTBNAITCS NOCPEACTBOM
BantOTHOW DUPXW.

= BHeOMpXeBOU opraHnsyeTcs gunepamu,
KOTOpPbl€ MOTYT ObITb, @ MOTYT N HEe ObITb
4yrieHamMn BantoTHOM bupXxu. [nnepsol
OpraHM3yT NoKynaTtenen n npogasLOoB
NnocpeacTBOM BCEBO3MOXHbIX CPEACTB CBA3M.



BaxroTHBINA pEIHOK

v v v v

ITo chepe pac- | |Ilo oTHOmMCHHIO K BaJIIOT- ITo BumaM Ba- 1o crenenu op-
IIPOCTPAHCHUS HEEMAOTRAHMICHMAM JIFOTHBIX KYPCOB | | TAHU30BAHHOCTH
Mesxk- Buyr- | |CBoGox| |HecBo- | | C omuum | | C nBoii- bup- BHe-
AYHa- | | pecHHHH HBIH 6o7- PSKHMOM | | HBIM pe- | | skeBoM | |Oupixe-
POAHBIH HBIU KUMOM BOH

v v

MupoBsie Buyrpen-

pel“Ho- HHUC pCPHO-
HaJIbHBIS HaJIbHBIC
PBIHKH PBIHKH

Knaccudukaumna BantoTHbIX PbIHKOB
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OcobeHHOCMU 8aJ/IOMHO20 PbIHKA:
= HE UMEET KOHKPETHOro Mecta NpoBeAeHus;
= paboTaeT KpyrrnocyTO4HO;
= HET BHELLHErO PErynupyroLLEro OpraHa;

= MMEeeT camoe DOrbLLIOEe KONMMUYeCcTBO
YYaCTHUKOB N HAanbdonbLLUUN O0bEM
onepauuu;

= CaMbI ObICTPbIN N NMUKBUOHBIA PbIHOK.
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ToBap Ha BantOTHOM PbIHKE -
HauuoHanbHasa BanwTa Unn
Habop BantoT (BasntoTHas
KOp3unHa)
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YyacmHuku 8asIromHoO20 pPbIHKA :

1. Kommepyueckue 6aHku. [poBoaAaT
OCHOBHOWN 0OBbEM BaritOTHbIX ornepauun.
B 6aHkax oepxart cyeTta apyrue
YYaCTHUKU PbIHKA N OCYLLECTBAIOT C
HUMWN HEOBXOONMblE KOHBEPCUOHHbIE
onepauuu.
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2. lIpednpussmus, ocywecmesnsiroujue
eHeWHemMopaoehbie onepayuu. KomnaHun,
KOTOpble NPUHMUMAOT y4yacTue B
MeXayHapogHou Toproere, obecrnevnBatoT
CTOMKUWU CNPOC Ha MHOCTPAaHHYI BantoTy
(MnMnopTepbl) U NpeanoXxeHne MHOCTPaHHOW
BantoTbl (3KCNOPTEPHI).
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3. UenmpanbHbie 6aHku. OHN pyKOBOAAT
BantOTHbIMW pe3epBamMmn, NPoBOASAT
BaNOTHbIE MHTEPBEHLNN, KOTOPbLIE BIUSIIOT
Ha ypoBeHb OODMEHHOIO Kypca, a Takke
perynmpyroT ypoBeHb NPOLIEHTOB CTaBOK U3
BNOXXEeHUN B HAUMOHarbHOW BankTe.
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4. BanromHbie 6upxxu. PaboTta BantoTHbIX
Bupx, B OTNInYmMe oT POHAOBLIX, MPOUCXOOAT
HEe B KAKOM-TO JOME U HE B YCTOSABLUEECH
Bpem4a. bnarogapa pa3sutuio
TENEKOMMYHUKALMOHHbBIX TEXHOMNOIMM
DOOMbLWMHCTBO BeayLLUnUX PPUHAHCOBLIX
yupexgeHun Mmyupa nonb3yrTcsa yenyramu
OMpX NPsIMO N Yepes nocpegHNKoB
KPYrmnocyTo4Ho. Hanbonswmmm MmmpoBbIMU
bupxxamun asnstoTca JIoHgoHckasa, Hbto-
nopkckas n TokMnckas BasnoTHble BMPXKN.
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5. UHeecmuyuoHHbIe POHObI
(MexxgyHapoaHble MHBECTULMOHHbIE,
NEeHCNOHHbIE, B3aMHble oOHbl, CTPaxoBble
KOMMNaHWM N TpacThl).
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6. bBpokepckue KomMnaHuu.

OHW OoTBEYalOT 3a OCYLLECTBIIEHNE MEXOY
nokynartenem v npogasLoM UMHOCTPAHHOW
BastoTbl KOHBEPCUOHHOM ornepauun. 3a CBoe
nocpegHNYecTBo bpokepckmue pupmol
B3MalOT OPOKEPCKYIO KOMUCCUIO.
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7. YacmHbie nuya.
dusnyeckne nvua NPoBOaAT LLUNPOKUNA
CMEKTP HETOProBbIX onepauun B cepe

3arpaHuU4HoOro Typusma, rnepeBoas
3apaboTHY0 Nnarty, NeHCUKU, roHopapsl,
MOKYMNKN U NMPOAaXn NHOCTPaHHOW BantoThbl.
ATO Takxke oaHa 3 Hanbonee
MHOIFOYUCIIEHHbIX FPYMr, KOTopas
OCYLLIECTBIAET BasItOTHbIE Ornepauun B
CNEKYINMATUBHBIX LENSIX.
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Pa3BuTre BantoTHOro pbiHKa U BantOTHbIX
onepaunn B Poccun Ha4vanochk ¢ koHua 80-x
rogos.

HaunHasa ¢ 1992 roga, Kypc pyonsa crtarn
yCcTaHaBNMBaTbCsl MO COOTHOLLEHUIO,
cknagbiBaroulemycda Ha Mockoeckou

Me)xdyHapOoOHOoU easiromHou bupike
(MMBB).
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3A0 MMBbB gaBngaeTca oCHOBHOW
nnowangkon B Poccun no BantOTHbIM

TopramMm. baHk Poccum ncnonbsyet Kypc
MMBb gna yctaHoBneHuns ogouumnanbHbIX
KypcoB pyora K MHOCTPaHHbLIM BasntoTaMm.

Ha bup>ke npoxodsaT Topru 4osnfapom,

eBpOo, YKpanHCKON FPUBHOWU, Ka3aXCKnm

TeHre, benopycckum pyonem.
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[1na Toro 4TobObI NpeacTaBmUTb
MacLITabbl PYHKLUMOHNPOBAHUA
BaNOTHOIO pbliHKA, MOXHO OTMETUTD,
4YTO rogoBon 06BEM MMPOBON TOProBIA
donsnyecknmun ToBapamuy paBHAETCH
0DOpOTY BantOTHOrO pblHKa B TEYEHUE
HECKONbKUX OHEMN.
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Cmpaxoeou pbIHOK — cdoepa
doopmMmpoBaHua cnpoca n nNpeanoXXeHns Ha
CTpaxoBble€ NPOAYKThI.
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CTpaxoBOW PbIHOK BblpaXkaeT OTHOLUEHUS
MeXxay pasnuyHbiIMU CTPaxoBbIMU
opraHusauusiMu (CTpaxoBLLUMKaMK),
npeanararowmmm COOTBETCTBYOLLME
NPOAYKTbI, a TaKkke ropUaANYeCKUMHU n
dounsanyeckumm nuuamm, Hy>xgarownmMncs B
CTPaxoBOW 3aLlunTe.
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CTpaxoBOU NPOAYKT:
m COOTHOCUTCHA C KOHKPETHBbIM OOBbEKTOM
CTpaxoBaHMs (4TO CTpaxyeTcs)

m ONpenensaeT NPUYMHbI CTpaxoBaHUS
(CTpaxoBOW PUCK)

m EM0 CTOMMOCTb (CTpaxoBy CyMMY, OObeEM
OTBETCTBEHHOCTU CTPaxOBLLUKA)
= LieHY (cTpaxoBoun Tapud)

= YCNOBUS OEHEXHbIX NNaTeXeun (pacyeToB) B
npeaBuaeHnn Tex cobbITUN, OT KOTOPbIX
nocneagHnn cTtpaxyeTcq.
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CBupeTenbCTBOM (CEPTUPUKATOM)
CTPaAXOBOM YCIYIrn CIY>XUT OOKYMEHT,
Ha3blBaeMbI CTPaxXOBbIM MOSINCOM.

[Tonuc noaTBepKaaeT PakT 3aKMto4YeHHOro
OoroBopa cTpaxoBaHUs (Kynnn-npogaxu
CTpaxoBOro Npoaykra), KoTopbin BCeraa
npeaoMeTeH, agpecoBaH y4YacTHUKaM
CTpaxoBaHUA, COOEPXUT OCHOBHbIE
KONMMYECTBEHHbIE NMapaMeTpPbl COENKN,
ABMAETCA PUOANYECKUM OOKYMEHTOM.
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Cneuudumka CTpaxoBoro
NpoAyKTa 3aKn4vyaeTcs B TOM,
YTO CTPaxoBOW B3HOC Bcerga
MeHbLlUe CTPaxoBON CYMMBI.



" A
Cmpaxosou pbIHOK

Takoe cooTHoLUeHue
obecnevynBaeT PbIHOYHYIO
npuBNeKaTenbHOCTb CTPAax0OBbIX
NPOOYKTOB N COOTBETCTBYIOLLUN
CMPOC Ha HUX.
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Buanmas Bbiroga oT NOKYMKN CTPaxoBOro
npogykta Hanuuo. Ho oHa He o3Ha4vaet
noTepu NpoagasLa, Tak Kak YACno nornmcoB
(nokynarteneun) obbl4HO BonbLUEe, YEM YMUCIIO
CTPaxoBbIX CIny4aes.
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Cmpykmypa cmpaxoeo20 pbIHKa:

= CTPaxoBble OpraHM3auun
= CTpaxoBaTeNnn

m CTPaxoBble MPOaYKThI

= CTPax0OBble NOCPeaHUNKU

» NpodoeccnoHanbHble OLIEHLLNKA
CTPaxOBbIX PUCKOB U YObITKOB



