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BUHAPHBIE OIIIAOHBI: IOHATHUE, BU/1bl U ITPOBJIEMbI

AHHOmMauuna: 6 0aHHOU cmamve paccMampusaenmcs. NoHsamue <OUHapHIL on-
YUOH», BUObL CYWYECMBYIOUUX DUHAPHBIX ONYUOHO8, A MaKdHce NpodiemMbl UCHONb308a-
HUsL OUHAPHBIX ONYUOHO8 8 COBPEMEHHbIX YCa08usx. [Ipobaremusiii gonpoc paccmampu-
8aemcs 8 COBPeMeHHOU CUmyayuy npu 0emoOHCmpayuu QUHAHCOBbIM PbIHKOM Cmpe-

MUMETIBHBIX MEMNOE8 pa3eumuAsl.

Kniouegvie cnosa: bunapmwiti onyuoH, Kiaccuyeckutl OUHApHslll ONYUOH, MypoO

ounapnwiii onyuon, One touch, /Juanaszon.

Ha npotsskeHnn nocneqHux jeT (pUHAHCOBBIA PBIHOK AEMOHCTPUPYET CTPEMHU-
TeJIbHbIC TeMIbI pa3BuTUs. [IpuMenuTensHo k Poccuiickont denepanuym HHCTUTYIIHO-
HaJIbHbIE pe(OpPMBI, KOTOPBIE B 3HAYUTEIBHON MEpE YK€ OCYIIECTBIECHbI, HE MOTYT
CUMTATHCS 3aBEPLICHHBIMU 0€3 CO3aHUsI KOHKYPEHTOCIIOCOOHOTO (PMHAHCOBOIO CEK-
TOpa, MPU3BAHHOTO MOOMJIM30BATh U MPEAOCTABUTH PePOPMUPYEMOI IKOHOMHUKE HH-
BECTULIMOHHBIE PECYPCHl Uil €€ MOJACPHHU3ALMU W WHHOBALlMOHHOTO DPa3BHUTHS
[7,c.29].

Kak mokasbiBaeT peanbHas XO3sIMCTBEHHAs MPAKTHKA, YeM MaciiTaOHee QpuHaH-
COBBII PBIHOK, YEM CIIOXKHEE M Pa3HOOOpa3Hee ero HHCTPYMEHTHI, TEM OOJIbIlIee 3Ha-
yeHue mpruoodpeTaeT aHanu3 3O PEKTUBHOCTA HHBECTUITMOHHBIX OTIEPAITHIA (BIOXKEHUT )
[8-10]. [Tpu 3TOM € IKOHOMHUYECKOH TOYKH 3PEHHS Y€TKO MPOCMATPUBAIOTCS OIIPEIe-

JICHHBIC NX MHBCCTUIIMOHHBIC Ka4YCCTBA, 0a30BBIMU U3 KOTOPBIX ABJIAKOTCA JOXOIHOCTD
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(KaK KOJIMYEeCTBEHHO BBIPAKEHHASI CIOCOOHOCTh MPUHOCUTH JJOXO/), HAJIEKHOCTh BIIO-
YKEHUM, WJTK PUCKOBAaHHOCTH (KaK OIpe/iesieHHasi Mepa BO3MOXKHBIX TTOTEPh / YOBITKOB),
a TaKXe JIMKBUAHOCTH (KaK CIOCOOHOCTh (PMHAHCOBOTO aKTWBAa WU HMHCTPYMEHTA
ObITH OOpaIIeHHBIM B JCHBI'M B KOPOTKUE CPOKU O€3 CYIIECTBEHHBIX MOTEPh B CTOM-
MocTH) [5, ¢. 91].

BbricTpo HapacTaromuye Macitadbl KOMIBIOTEPU3AMH U TI00aIbHOTO TEXHOJIO-
TMYECKOr0 MePeBOOPYKEHUS (PUHAHCOBBIX PHIHKOB Ha OCHOBE COBPEMEHHBIX UH(OP-
MAaI[MOHHBIX TEXHOJIOTUH 00YCIOBUIIN NOSIBIIEHHE HOBOTO BUa 3apaboTka — yepe3 1n-
TepHET [6, c. 24]. Ilpu 5ToM cmam-pacChUIKU O BO3MOXKHOCTH OBICTPO U JIETKO 3apabo-
TaTh CTAJU BECbMa MOIYJSIPHBIM BJIeHHEM. Ho 3a4acTyro Takue npeayioxKeHus SBIs-
I0TCSI 0OMaHOM, U MHOTHE YYAaCTHUKH PhIHKA CTAJIKUBAIOTCA C OOJIBIIUM KOJTUYECTBOM
MHCTPYMEHTOB U OIEpaluii, KOTOpble HEOOXOAMMO MMPOBECTH, PE3YIHTATOM KOTOPBIX
CTaHOBUTCSI BOBCE HE 3apab0TOK, a MOTEPst COOCTBEHHBIX JEHEKHBIX CPE/ICTB.

OmnpeneneHHol puHAHCOBOWM MHHOBAIIMEH CTal TaK Ha3bIBa€MbIi OMHAPHBIN OII-
LIMOH, KOTOPBIM MPH BBIIIOJIHEHUHA OTOBOPEHHBIX YCIOBHI CIAEIKHA U BPEMEHH MO3BO-
JSI€T TOJYYUTh JUOO YCTAHOBIIEHHBIN J0XOJl, pa3Mep KOTOPOrOo M3BECTEH 3apaHee,
au00 HE MOJTYYUTh HUYEro [2]. YUuThIBasg 3TO, MOKHO CKa3aTh O JIBYX HCXOJax
CHEJIKH: TIOJIO)KUTEIBHOM, KOTOPBII OLIEHUBAETCS KaK pasHULA MEXIY IPEMHUEN U 11ie-
HOI1 OIIIMOHA, M OTPULATEIHHOM, BHICTYAIOUIEM KaK MOJIHAS CTOMMOCTb OIMIIKOHA.

Ha nene Bech Mexanusm 3apaboTka Onarojapsi OMHApHBIM OMIIMOHAM MO>KHO
CpPaBHUTH C UTPOMl B Ka3uHO. [lokynarens onuuoHa npeayrajasBacT MOBBIIICHUE WU
MOHMKEHUE aKTHBA OIIIMOHA, €CJIM CTaBKa Jesajach Ha MOBBIIIEHUE, U OHO MPOU30-
IJIO, TO Bbl — NOOEAUTENH, B OOPaTHOM ciyyae, mpourpasiuil. Tak 1Mo coBepiieHHO
MIPOCTOM CXEME «MOKHO BECTH 3apabOTOK» IO CJIEIYIOUUM BUaM OMHAPHBIX OIMIIKO-
HOB [4]:

1. Knaccuueckuit 6unapusiii onuuoH. CaMblil pacipOCTpaHEHHBIN W MOMYJISIp-
HBII BUJ, CAMTAIOIINIICS UCTOKOM BCeX OMHApHBIX oniHoHOB. [Ipu padote ¢ JaHHBIM
BUJIOM HEOOXOIMMO 3JIEMEHTAapHOE MPeayraJblBaHue Pe3yIbTaTOB CTOUMOCTH aKTHBA

OIIIMOHA ITO0 UCTCYCHHNH CPOKa SKCIIUpAILIUH.
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2. TypOo 6unapHbie oniroHbl. OCHOBHAs CYyTh IAHHOTO OMIIMOHA CXO0%a C Kjlac-
CUYECKOU CXEMOW TOPTOBJIH, OTINYUTEIBHBIM KPUTEPUEM CTAHOBUTCS CYLIECTBEHHOE
COKpalleHue cpoka skcnupanuu (ot 15 cexkyna 1o 5 munyt). JlaHHBIN BUT OMIIMOHA
BEChbMA MOIYJISPEH CPEIN a3aPTHBIX JIIOAEH, MPUBBIKIINX K MTHOBEHHOMY ITPUHSATHUIO
pEeLICHU U HE 3aUKIMBAIOIIUXCS HA MTOKA3aTeNsAX PHIHOYHON JUHAMUKHU.

3. bunapusie onmuons! «One touchy. [Ipuniun paboTel JaHHOTO BHAa OUHAp-
HOTO OIIIMOHA 3aKJII0YAETCS B CIEAYIOIIEM: Tpeiaep yCTaHaBIUBaeT (PUKCUPOBAHHYIO
IpaHUIly, KOTOPOH, IO €r0 MHEHUIO, MOKET KOCHYThCS rpadK TOPrOB aKTHBA JI0 UC-
TEUYEHUS1 CPOKA CIEJKH, YTO MO3BOJIUT €MY MOJIYYUTh CYLIECTBEHHYIO MpuObLIb. [Ipe-
MHUSI TIO JAHHBIM OIIIMOHAM MOXET JocTurath mnokaszareneid B 500—600% 3a oaHy
CIEJKY, HO TAKHE OMIIMOHBI, KaK MPAaBUIIO, TPOJIAIOTCS B BBIXOIHBIE JTHU, KOT/1a TOPTo-
Bas aKTUBHOCTh MUHUMAaJIbHA, U PACHPOCTPAHSIIOTCS HA HU3KOMOTPEOHBIC AKTUBBI
pBIHKA.

4. bunapusie onmuonbl «Jlnanazony». [IpuHIUN (QYHKIIMOHUPOBAHUS JAHHOTO
OMIIMOHA CXOK C OMIIMOHOM OJHOTO KacaHusl, TOJIbKO B IAHHOM Clly4ae Tpeiep ycra-
HABJIMBAET HE OJIHY TOUKY, a MAIa30H 3HAYCHUM, U3 KOTOPHIX rpaduK MOXKET MO0
BBIATH, JINOO, HATIPOTUB, OCTABATHCS B HEM. B 3aBUCUMOCTH OT TOT'0 KaKylO CTPaTErHio
BBIOMPAET UTPOK, CTPOUTCS NalbHEUINAsi CTpATerus ACHCTBUMN, OMpenenstomas Bo3-
MOYHOCTb MOJTYYEHHUS TPEMUMU.

[IpuOBLILHOCTS U BBICOKAss BOCTPEOOBAHHOCTh MHCTPYMEHTA Ha PBIHKE TpeH-
JUHTa 00yCIIOBMIIA pa3BUTHE BUIOB OMHAPHBIX OMIIMOHOB U clieiana ux 0oJiee JOsITb-
HBIMU 10 OTHOIIICHUIO K UTPOKaM, CHIKasi PUCKH TIOTEPSITh OOJIbIIIOE KOJIUYECTBO JIe-
HET B pe3yJibTaTe HEBEPHOU CTaBKU. B 11€J10M k€ MOXKHO CKa3aTh, UTO PHIHOK OMHAp-
HBIX OIIIMOHOB SIBJIIETCA OJJHUM U3 CAMBIX OBICTPO Pa3BUBAIOIINXCS PHIHKOB, YTO Be-
JIeT K CO3/IaHUI0 HOBBIX BUJIOB OIIIMOHOB, KOTOPBIE MOTYT IPUHOCUTDH OOJIBININI 3apa-
00TOK, BO3JIarasi Ha CBOETO BJIaJieNIblla MUHUMAJIbHBIE TIOTEPH.

Bech mporiecc paboThl ¢ OMHAPHBIMU OMITHOHAMH KaXKETCS IOCTATOUYHO MPUOBLITE-
HBIM M TIPOCTBIM JI€JIOM, KOTOPOE MOKET OCBOUTH JaKe YUCHUK cpeaHel mikoJibl. Ho

Ha POCCUNCKOM PhIHKE JTaHHBIN CIOCO0 paboThl HAa POHIOBOM OMpPIKE CTAN yIeTIOM MO-
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meHHuyecTBa. [Ipexae Bcero 3acrapiseT 3a1yMaTbcs O HEOOXOAUMOCTH IpUodpeTe-
HUS IIEPBOTO B CBOEH )KM3HU OMHAPHOTO OMIIMOHA OTCYTCTBHUE LIEJIEBOr0 PHIHKA, a TOU-
HEe — BO3MOKHOCTH pealin3alii OWHAPHBIX OMIIMOHOB HA POCCUHUCKOM (PMHAHCOBOM
pbiHKE. [I03TOMY Takyro A€STEIBHOCTh MOKHO CMEJIO HAa3BaTh HEJlETanbHOM [3].

N36eratb mpobiieM 3aKOHOIATEIBHOIO XapaKTepa MOMOIaeT CO3/1aHNuE MPUKPHI-
Tus. BoJbIIMHCTBO KOMIIaHUH, NpeIaralonrx 3apadoTok B cetu HTepHeT nocpen-
CTBOM OMHApHBIX ONI[MOHOB, UMEIOT IMPUKPBITHE WU AK€ ABOWHUKA C JIETaJbHBIM
oM. O HEM MHITYT HA CalTe U, KaK IIPABUIIO, UM CTAHOBUTCS YHKarckas onuuoHHas
oupsxa. Madopmanuio o Helt U ee B3aUMOJICUCTBUY ¢ KOMIIAHUEH, Mpeijiararomei 3a-
paboTOK MO OMHAPHOMY OMIIMOHY, MOKHO HAWTHU U MO MPOCTHIM 3aIIpOCaM B MOMCKO-
BBIX CUCTEMAax M Ha calTax CaMMX OINLMOHIIMKOB, HO Ha caMOM Jene Yukarckas or-
MOHHAs1 OMprKa HUKAKOTO OTHOIIEHUSI K POCCUICKUM MOIIIEHHUKaM He umMeer [1].

B pesynbTate urpel ¢ pocCUCKUMHU OMHAPHBIMU OMIMOHAMH (OPMHUPYETCS CH-
TyalHsi, KOTZ1a 4EJIOBEK JOBEPSET CBOU JIECHBIW IOCTOPOHHUM JIMLIAM, KOTOpBHIE HE
JAI0T HUKAKUX rapaHThil 00 ux coxpaHHOCTH. [[oMHMO BajOTHBIX Map MOILIEHHUKH
3a4aCTYIO0 IIPUBJICKAIOT AKLIMU U3BECTHBIX MUPOBBIX KOMITAHHUM, IIOKA3aTEIN KOTOPBIX
MMEIOT BEyIIHUE O3UIIMU B PEUTUHTaX MUPOBBIX OMPK. DTOT X0 KOCBEHHO 00YyCIIOB-
JIMBAET 3aKOHHOCTb, YaCTOTY U PEATUCTUYHOCTh OCYIECTBISIEMbIX onepaiuii, hopMu-
pys B CO3HAaHMM HEOIBITHOI'O YYACTHUKA PBIHKA ITOJIOKUTEIBHOE OTHOLIEHNE K KOM-
MTaHWH.

Hu oy nHTEpHET-NIOpTAI, pEUIaraoinii OMHapHbIe OMIIMOHBI HA POCCUICKOM
pBIHKE, HE TyOIuKyeT 0pUIUaIbHON JOKYMEHTALMH O CBOEH JEATEIbHOCTH U pealu-
3yeMbIX L[EHHBIX OyMarax He MOTOMY, YTO 3TO SIBJISIETCSl CKPBITOM MH(popMaIueil, a
JUIIb MOTOMY, YTO JIaHHbIE BUJbI JOKYMEHTOB OTCYTCTBYIOT. COBOKYIHOCTh MOJ00-
HBIX SIBJIEHUU MMOATBEPKAAET U3HAYAIBHYIO MBICIIb O TOM, YTO POCCUHCKUE UHTEPHET-
cailTbl OMHAPHBIX OIMIMOHOB MPEACTABIAIOT COOOM HU YTO MHOE, KaK MHTEpHET-Ka-
3uHO. C OJTHOM CTOPOHBI, B 3TOM HET HAYETO IUIOXOT0, T€, KTO XOTAT UTPaTh UJIH CTPa-
Ja0T 3aBUCUMOCTBIO, MOTYT UTpaTh, HO C IPYroi — 3T0 maryOHO oTpaxaeTcs Ha pu-

HaHCax.
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[TogoOHBIN HEraTUBHBIN ONBIT OTPULIATETILHO OTPAXKAETCA HA HOBUYKAX (PUHAH-
COBBIX PBIHKOB, Ha JIIOJSX, UAYIIMX B HOTY CO BpEMEHEM M MOHUMAIOLIUX O HE0OXO-
JMMOCTH MHBECTULIMN M BO3MOXKHOCTH JIOTIOTHUTEIbHOTO 3apaboTka. [logo6HbIe mpo-
1ecchbl GOPMUPYIOT B X CO3HAHWU 00pa3 TOTO, UTO paboTa Ha OUpIKe, JaKe MPH I0-
MoIK OpoKepa, €CTh MPSIMOE MOIIEHHUYECTBO, KOTOPOE MpHU JIFOOOM HCXOJE, Taxe
ecyii Oy/IeT TOATUH MepUo/] YCIEIIHOT 0 3apadoTKa, B KOHEYHOM UTOr€ BCE PaBHO MPH-
BEJIET K MOTEPE JICHEAKHBIX CPEACTB WU, YTO €IIE CTPAILIHEE, Pa30PEHUIO.

Kax MOXHO 3aKIII0UUTh, TOCIICCTBUS HU3KOM (PHAHCOBOI IPaMOTHOCTH 000pa-
YUBAETCA POCTOM uucia (PUHAHCOBBIX MOILIEHHUYECTB, B HAKOIUIEHUHU U30BITOYHOU
KPEIUTOPCKOM 3a/10J5KEHHOCTH, HEA(P(EKTUBHOM HMCHOJIb30BAHUM JIMYHBIX cOepexe-
Huil. bonee Toro, HEMPOCBEIEHHOCTh M HEJJOBEpUE TPak/1aH K (PMHAHCOBBIM PhIHKaM,
HEMIOHUMAHUE KOHTPAKTHBIX OTHOIICHHUH CIAEPKUBAIOT Pa3BUTUE MAJIOTO U CPEIHETO
Ou3Heca, mpeanpUHUMATENbCKOM nestensbHocTH [10, c. 441]. D10 — 0HA U3 OCTpEi-
IIMX MPOOJEeM COBPEMEHHOCTH, MpENIoJiaratoniasi s €€ PelIeHUs KOMIUIEKCHBIH
MIO/IXO0/1, B TOM YHCJIE YYUTHIBAIOLUIMI IICUXOJIOTHYECKNE ACIIEKTHI, COLUAIBHO-CTATYC-
Hble ()aKTOPBI, YPOBEHb PACIOIATa€MbIX JOX0JI0B, T€HAEPHbIE OCOOEHHOCTH, TAK WU
MHa4ye BO3JECHCTBYIOIIME HA MOJEIM MHBECTHULIMOHHOTO NMOBEAEHUS JAOMAIIHUX XO-
3siicTB [11, c. 422].

Pe3toMupys U3n0keHHOE, MOXKHO CIENaTh OOIIMIM BBIBOJI, YTO JJISI YCTPAHEHUS
POOJIEMBI UCIIOH30BAHUS OMHAPHBIX OIMIIMOHOB KaK HOBOTO CIIOCc00a (PMHAHCOBOTO
MOIIEHHUYECTBa HEOOXO0IUMO YETKOE 3aKOHOIaTEIbHOE PETYJIMPOBAHUE 3TOTO MOHS-
TUA (peHoMeHa) 1 OCHOB (DYHKIIMOHUPOBAHUS TAHHOTO MHCTPYMEHTA PHIHOYHBIX OT-
HOILIEHUH, NMPOBE/ICHNE Pa3bICHUTEIBHON pabOThI C HACEJIEHHWEM M BceoOIlee MOBbI-

HIeHUe YpOBHS (PMHAHCOBOM I'PaMOTHOCTH IPak/laH HAILEro rocyAapcTBa.
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