VJIK 3.33.330
TEHJAEHLMA PA3SBAUTHSA PBIHKA HEHHBIX BYMAT B MUPOBO DKOHOMMUKE

A.B. Cmpyneesckas, 2 kypc
Hayunwiii pyxosooumens — O.A. Hapwymuu, x.5.H., doyenm
ITonecckuii 2zocyoapcmeennulii yHugepcumem

Llennple Oymaru B MEXIyHApPOAHBIX OTHOIIEHHUSX — 3TO O(OPMIICHHBIE TOKYMEHTHI, KOTOpPBIE BBIPA-
JKAIOT UMYIIECTBEHHbBIE OTHOIIEHHUS MEXIY CyOBEKTaMH, IOATBEPKAAIOT [IPABO HA KAKOE-TO UMYILECTBO
WIN JEHEXKHYIO0 CyMMY, KOTOpPbIE HE MOTYT OBITh Pealn30BaHbl WIN MEPEAaHbl APYroMy Uiy 0e3 Halu-
YUsl ¥ IPEIbBIECHUS COOTBETCTBYIOIIETO JOKYMEHTA. [1]

MexnyHaponHblii peIHOK TeHHBIX Oymar (MPLIB) Oput chopmupoBaH B pe3yibTaTe MacCcOBOTO
BBIBO3a KaluTaja, MpexkJe BCEro U3 CTPaH, KOTOPBIM NMPUHAICKAT OCHOBHBIE TPaHCHALIMOHAIBHBIE KOP-
nopauuu 1 6aHku. Ero ¢opmupoBaHue ObIIO YCKOPEHO COBPEMEHHOW HAyYHO-TEXHHUUECKOW PEBOJIOIH-
eil, KoTopasi MOpoIUJia MHOYKECTBO I'PAaHIMO3HBIX NPOEKTOB, OCYIIECTBIECHHE KOTOPBIX TPEOYEeT UCIIOJIb-
30BaHUs KamuTana pa3Heix ctpaH. MPLb sBisercss ¢pakTopoM, YCKOPSIIOIIIM MHUPOBOH MPOIECC IKOHO-
MHUYECKOTO pOcTa W OOJEervaloluluM Pa3iInyHbIM CYyObEeKTaM SKOHOMHKH JOCTYI K MEXIyHAapOIHOMY
PBIHKY CBOOOIHBIX KamuTanoB. [lon MeXayHapOAHBIM PHIHKOM LIEHHBIX OyMar MOHHMAETCS COBOKYII-
HOCTh MEXTyHapOTHBIX 1 MHOCTPAHHBIX IMHUCCUH IIEHHBIX Oymar. [1]

B coBpeMeHHBIX yClIOBUSX (DMHAHCOBBIE PHIHKH, B T.4. PHIHKH IICHHBIX OyMar, CTaHOBSTCSI OCHOBHBIM
CHUCTEMOOOPA3yIOIIUM 3JIEMEHTOM (MHAHCOBOTO CEKTOpa SKOHOMHKH, MpUYeM OaHKOBCKUI CErMEHT
MEJICHHO, HO BEPHO YCTYIIAeT POJib MEXaHU3Ma IepepacipeielieHus KaluTajIoB PHIHKY LICHHBIX OyMmar.
MesxayHapoJHOH TeHACHIMEN SBISIETCS COKpaIleHHEe A0 KOMMEPUYECKUX 0aHKOB B (DMHAHCOBBIX aKTHU-
BaX U POCT JOJM WHCTUTYTOB PBIHKA IICHHBIX OyMar ¥ WHCTUTYIHOHAJIBHBIX MHBECTOPOB, a TaK¥Ke
CHIDKCHHE MX POJIH B NEpepaclperesieHnn ICHEeXHbBIX CPEICTB U OAHOBPEMEHHBINA POCT JOJIH PECYPCOB,
nepepacnpeaeIsieMblX Yepe3 PIHOK LEHHbBIX Oymar. [2]

Hawubonee cymiecTBeHHbIE TCHICHIIMN Pa3BUTHsI PhIHKA IIEHHBIX OyMar MOXKHO CIPYyNITUPOBATH Clie-
JIYIOIITIM 00pa3oMm:

»  KOHLEHTpauus ¥ UEHTPAJIU3aLusl KaluTAIOB U OpraHu3aLuii;
»  (dopMHpOBaHHE MHUPOBOTO PhIHKA IIEHHBIX OyMar;

»  KOMIIBIOTEpU3aLUs;

> KoMMepuuanu3anys GOHIOBBIX OUPXK;

> CEeKbIOPUTH3ALUS;

»  pOCT YPOBHS OPIraHW30BAaHHOCTH H PETYJIUPYEMOCTH;

>  HOBOBBEICHHS;

>

yBEJTMUEHHE KalTUTaIU3aLUH.

TeHgeHIIMS K KOHIGHTPAIMM W ICHTPajIM3aldu — OOLIephIHOYHAS TEHJEHIIMS, KOTOpas Ha pBIHKE
[EHHBIX OyMar NposIBIISICTCS B YKPYITHEHUH (110 YHCITY PaOOTHUKOB, KalTUTAIOB, (GUIUAIIOB H T. 11.) Opra-
HU3aIMH TPOEeCcCHOHAIBHBIX TOCPEAHNKOB M B COKPAILLEHUH UX KOJIWYECTBA, BKIIIOYAsk YUCIO QPyHKIHO-
HUPYIOIINX B KaXKJIOW cTpaHe (OHJOBBIX OWMpXK. YKa3aHHbIE OpraHM3al[id CTAHOBSITCS Bce Ooliee MOIII-
HBIMU 110 pa3MepaM COOCTBEHHOTO KalWTala U MPUBJICKaeMbIM KallMTallaM CBOMX KIHUEHTOB; pa3pacTaet-
csl X (QUiINagbHas CeTh KaKk BHYTPH CBOEH CTpaHbl, Tak M 3a PyOeXOM; OHM CTaHOBSITCA Bce 0oJiee MHO-
ro)yHKIMOHAIBHBIMU, U CHEKTP YCIYT, KOTOPbIe OHH NMPEIOCTABIAIOT Ha PHIHKE, CTAHOBUTCS Bce Ooee
MIUPOKHUM; HJIET TPOIECC UX CIUSHUSA KaK MEKIY COOOM, Tak M C APyrUMH (PMHAHCOBBIMH M OAaHKOBCKH-
MU CTPYKTYPaMHU.

DopMupoBaHHE MUPOBOIO PHIHKA LIEHHBIX OyMar CBSI3aHO € IporeccoM (GopMUPOBAaHUS EAMHOTO MH-
poBoro xo3sificrBa. OO0beIMHEHNE HAIIMOHAIBHBIX PHIHKOB IIEHHBIX OyMar B MUPOBOMW MPAaKTHKE HJET T10
TaKWUM HaIIPaBJICHUSAM, KaK oOecrieueHre BO3MOXKHOCTH JIJIsl JTF0OOT0 HHBECTOPA OTNIEPUPOBATH C IICHHBIMU
Oymaramu, HE3aBUCHMO OT MX HAlMOHAJIBHOM NMPHHAAJICKHOCTH; TECHAs CBA3b HAIIMOHAIBHBIX PHIHKOB
MEXy co00l Omaroaapsi COBpeMEHHBIM CPEJICTBAM CBSI3U M OpTaHM3al[ii OAHKOBCKUX PacyeToOB B MUPO-
BOM MacIiTabe; epexos Ha €ANHbIE CTAHIAPTHI AATEIbHOCTH Ha (DOHIIOBBIX PHIHKAX Pa3BUTHIX CTPaH U
uXx o011Iee peryanpoBaHue.

Kommnprorepuzanus. CoBpeMEHHBIN PHIHOK LIEHHBIX OyMar y»ke HEBO3MOKEH 0e3 ero IMpOKOH KOM-
NBIOTEPU3AINH, KOTOpas 00eCIeYnBacT Kak 3aKII0UeHHe, TaK U 00CITy)KUBAaHHE OTPOMHOTO KOJIMYECTBA
€KEJHEBHO 3aKJII0YaeMBbIX CIIEJIOK C [IeHHbIMU Oymaramu. KoMmbroTepusanus sBisie€TCss OCHOBOM IS psi-
Jla HOBOBBEJICHUI Ha pHIHKE IEHHBIX Oymar.
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CexplopUTH3aLMS — 3TO TEHIEHLMS BOBJICUEHHS BCe OOJIBIINMX KalUTaJIOB, HE3aBUCUMO OT (OPM HX
CYILIECTBOBAHU, Ha PHIHOK LIEHHBIX OyMar myTeM KpaTKOBPEMEHHOTO HJIM AJUTEIBHOTO MPEACTaBICHUS
X B (popMe TeX WM MHBIX BHIOB IEHHBIX Oymar. OcoOEHHO 3TO OTHOCHTCS K KallUTaly, KOTOPBIA 10
pa3HBIM NPUYMHAM HAXOAWUTCS B JaHHBIH MOMEHT B MaJlOaKTUBHOHU (hopMe, HanpuMep, B BU/IC HEJIBHKU-
MOTO UMYIIECTBA: JKWJIbsl, OCHOBHBIX ITPOM3BOJCTBEHHBIX (DOHIOB, 3al1aCOB CHIPbS AJIUTEIBHOTO Xapak-
Tepa u T. 1. BeIlTyck pa3HOOOpa3HBIX OOJIMTALUI WM IPYTUX AOJITOBBIX LIEHHBIX Oymar Ha 0a3e Takoro
HUMYIIIECTBA MO3BOJISIET YCKOPSATH 000POT TaKOro KalHTalla, MOMy4YaTh AOHOIHUTENBHBIN JTOXOM, PaCcIIn-
PSITH PHIHOK U €70 BO3MOXKHOCTH.

Ycunenue peryaupoBaHus U KOHTPOJIS, IPEXKIIE BCETO CO CTOPOHBI FOCYJapCTBa, 38 PHIHKOM LIEHHBIX
Oymar OOBSCHSETCS TOW OTPOMHOW POJIbIO, KOTOPYIO OH WIPAeT B COBPEMEHHYIO DIOXY, a IMOTOMY
HaJe)KHOCTh 3TOTO PBIHKA, CTENEHb JOBEPUS K HEMY CO CTOPOHBI BCEX €r0 YUYAaCTHUKOB JOJKHBI TOJIBKO
BO3pacTaTh U ycminBaTbca. OOOPOTHON CTOPOHOH 3TOTO MPOLEcca CYUTAIOT €ro «(pHCKaIbHBIID Xapak-
Tep, T. €. OJHOBPEMEHHO PACIIUPSIOTCS BO3MOXKHOCTU TOCYJapcTBa MO cOOpY HAJOrOB C YYaCTHHKOB
JTAHHOTO PHIHKA.

HoBoBBeneHust Ha pbIHKE LEHHBIX OyMar OXBaThIBAIOT CIIEAYIOIIUE HANPABICHUS: CO3AaHUE BCE HO-
BBIX MHCTPYMEHTOB JAaHHOTO PBIHKA; CO3JaHHE HOBBIX CHCTEM TOPrOBIM LIEHHBIMH Oymaramu; COBEp-
IICHCTBOBaHNE HHPPACTPYKTYPHI PHIHKA.

B ocHOBe pBIHOYHBIX HOBOBBEJEHUM JIEKUT, C OJHOW CTOPOHBI, KOMIIBIOTEPU3ALMS BCEX CTOPOH PBI-
HOYHBIX MPOIECCOB KaK MaTepualbHas OCHOBA AJS CO3JaHHUS BCE HOBBIX MHCTPYMEHTOB U MEXaHHU3MOB
pBIHKA, a C IPyroii — YyCHIICHHE HecTaOMIIBHOCTU Ha PHIHKE U B CHIIY 3TOT0 HEOOXOAMMOCThH CO3JaHUS
YKa3aHHBIX HHCTPYMEHTOB H MEXaHU3MOB JIJIsi 00PHOBI C pa3IMYHBIMH U BCE YBEIIMUUBAIOIIMMUCS 110 KO-
JIMYECTBY U pa3MepaM pbIHOYHBIMH pUCKaMu. [3]

Takum 00pazoMm, JaHHBIE TCHICHIIMU OYAyT CIOCOOCTBOBATH (JOPMUPOBAHMIO JIMKBUIHOTO, TIPO3pay-
HOTO ¥ KOHKYPEHTOCITOCOOHOTO PhIHKA IICHHBI OyMar.
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