PI'bOY BO Bi1aauBOCTOKCKHI rOCY1apCTBEHHbIN YHUBEPCUTET

DHUHAHCOBO-IKOHOMUYECCKUN MPAKTUKYM

Tema: PUHAHCOBO — ICHEKHBIC
OoTHOIlIeHUuS B PO

ApHayt Mapuna HukosiaeBHa, KaH/1.9KOH.HAYK, JTOIICHT



TpeHnpoBKa maMsTH

®unaHcsl VS JleHbru



[IoHATHE OIOIKETHOM CUCTEMBI PD

bromxernas cucrema P — 3170 0CHOBaHHAsI HA YKOHOMUYECKUX
OTHOILLEHUSAX U TOCYIapPCTBEHHOM yCTporcTBE PO, perymupyemas
3aKOHOJIATEeILCTBOM P®D COBOKYNHOCTH (helIepaIbHOTO OrOKETA, OFOIPKETOB
cyOobekTOB PD, MECTHBIX OIOIPKETOB U OIOKETOB FOCYIapCTBEHHBIX
BHEOIO/IPKETHBIX (DOHIOB.

K oromxeram 0romxeTHou cucrembl Poccuiickon @egepanun OTHOCATCH:

denepanbHbIi OIOKET U OFOKETHI TOCYIapCTBEHHBIX BHEOIOKETHBIX (PoHA0B Poccutickoit denepanuu;

OromxkeThl cyobekToB Poccuiickoit Denepaliuy U Or0IKEThl TEPPUTOPHAIIBHBIX TOCYIaPCTBEHHBIX BHEOIOMKETHBIX
(hOHI0B;

MECTHBIC OIO/IPKETHI, B TOM YHCJIC: OIOKETHl MYHUIUITAIBHBIX PaliOHOB, OOIPKEThl MyHUIIMIIAJBHBIX OKPYTOB, OFOIKETHI
TOPOJICKMX OKPYTOB, OIOJIXKETHI TOPOACKUX OKPYTOB C BHYTPUTOPOJICKUM JICJICHUEM, OIOXKEThI BHY TPUTOPOJICKUX
MYHHUIUITAIBHBIX 00pa3oBaHuii ropoaoB deaepanbHoro 3HadyeHus: Mocksbl, CankT-IleTepOypra u CeBacTomnons;

OIOIIPKETHI TOPOJICKUX U CEIIbCKUX MOCEJICHUH, OIOIPKEThl BHY TPUTOPOJICKUX PAiOHOB



[ToHsTHE OHOKETHON KIacCU(pUKAIIUN

bromxeTrHast Kiaccu(puKaUs — 3TO TPYHIIUPOBKA IOXOA0B, PACXOI0B U
HMCTOYHUKOB (DMHAHCUPOBAHMS AC(PULIMTOB OIOIKETOB OIOIKETHOM
cucteMbl P®, ncroab3yeMas JIjisi COCTABICHUS U UCIIOJHEHUS OIOMKETOB,
COCTaBJIEHUS OIOMKETHON OTYETHOCTH, 00ECIICUNBAIOIIAs
COIIOCTAaBUMOCTh ITOKa3aTelien OIKETOB OIOKETHOU crucTeMEI PO.

DOYHKIUU OIIKETHOM CHCTEMBbI:
e 00OecrneynBaeT SAMHCTBO OIOMKETHOM cCUCTEMBI PD;

° 6IOI[)K€THa$I KJIaCCI/I(I)I/IKaI_[I/ISI IoMoracT CoCTaBJIATh, YTBCPKIAATb U
HNCIIOJIHATD 6IOI[)KCTI)I, d TAK)KC COCTABJIATH U YTBCPIKIATH 6IOI[)KCTHYIO
OTYCTHOCTD.

CocraB 0101:KeTHOM KJIacCu(PUKAUN BKIIFOYACT B CEO4:

* KJIaCCHU(PUKALMIO JOXOA0B OHOIKETOB;
* KJIACCH(UKALUIO PACXOJ0B OIOIKETOB;
* KJIaCCU(UKALMIO UCTOYHUKOB (DMHAHCUPOBAHUA AcPUIINTa OIOIKETOB;

* KJacCHU(PHUKALMIO OIlepalldil IyOINYHO-IIPABOBBIX 00pa30BaHMIA.



[ IprHIUIIBI TIOCTPOCHUS OFOIKETHOM CUCTEMBI

e [lpuHiun eguHCcTBA OFOMKETHOM cucTeMbl PD

* [IpuHOMI pa3rpaHUYCHUs TOXOI0B, PACXOJ0B U UCTOYHHUKOB (PMHAHCHPOBAHUS ACHHUIIUTOB OIOHKETOB MEKIY
OrOKeTaMU Pa3HbIX YPOBHEH OIOKETHON CHCTEMBI

* [lpuHIUN CAMOCTOATEIBHOCTU OIOIKETOB.
* Ilpunuun paBeHCTBa OIOHKETHBIX MpaB CyoObekTOB PD
 [IpuHIMTO TOJHOTHI OTPAKEHUS TOXOJ0B, PACXOJ0B U UCTOYHUKOB (PHAHCHUPOBAHUSA N€(PHUIIUTOB OIOIHKETOB

* Ilpunuun c6anaHCUPOBAHHOCTU OIOIKETA

* Ilpunuun pe3yabTaTUBHOCTU U 3(HEKTUBHOCTU UCIIOIH30BaHUS OIOMKETHBIX CPEJICTB
* Ilpunanum obmero (COBOKYITHOTO) MOKPBITHS PACXO0B
* IIpuHuun npo3padyHOCTH (OTKPHITOCTH)
r'/ =

 [IpuHIUII JOCTOBEPHOCTH OIOMKETA S NG —
* [IpuHIUI aAPECHOCTU U 1IEJIEBOTO XapaKTepa OIKETHBIX CPECTB -
 IIpuHIUII TOABEIOMCTBEHHOCTH PacX010B OIOIXKETOB

e [IpuHUMIT €AMHCTBA KACChI

Takum 00pazom, OIOIKETHOE YCTPOMCTBO ONpeaesieT OPraHu3aluI0 rocyIapCTBEHHOI0 OKIKeTa U OIOKETHON
CHUCTEMBI CTPaHbl, B3AaMMOOTHOIIIEHUSI MEKIY €€ OTAeJIbHbIMU 3BEHbSIMH, IPABOBbIE¢ OCHOBBI
(PYHKIMOHMPOBAHUSA OIOI2KETOB, BXOSIINX B OIOIPKETHYIO CUCTEMY, COCTAB U CTPYKTYPY OIOIKETOB,
NnpoueaypHbie CTOPOHBI (POPMUPOBAHUS U MCIOJIb30BAHUS OIOIKETHBIX CPEICTB.



brOIKETHOE PETYIUPOBAHUE

Brox:xeTHOe peryJmpoBaHue — 3TO TiepepacipesiesieHne GUHAHCOBBIX PECYPCOB MEXKIY OIOMKETaMH
Pa3HOTO YPOBHS, SIBISIFOIIMECS CIIOCOOOM Tepeayl YaCTH CPEACTB U3 BBIIIECTOAIIETO OIOMKETa
HIDKECTOSIIIIEMY.

B ocHoBe 6I-OII}KCTHOFO PETyInupOBaHUsA JICKAT Me)KﬁlOI[)KeTHbIe OTHOIIICHUAA.

MexOroa:keTHbIE TPAHC(ePbI - CPeACTBA, MPEA0CTABJsIEMbIe OTHUM OI0IKEeTOM OKIKEeTHOM
cucreMbl PD apyromy 0romxkery 0101keTHON cucrembl PO

B 3aBucuMoOCTH OT TOT0, U3 KaKOTO OIOKETa MOCTYNal0T TPaHC(PepThl, OHU KIacCuPUIIUPYIOTCS HA - R
TpaHcepTsl U3 GeaepabHOIo 010IKeTa, U3 0KIKeTa cydObekTa PD nin Oroxera Nl !
MYHHIIMNIAJILHOT0 00pa30BaHMus. :

MexOromxeTHbIe TpaHC(HEPTHI UMEIOT ciaeaylomue Gpopmbi:

JloTaumu - MexOI0IKETHbIE TpaHC(HEPTHI, PEAOCTABIIEMbIE Ha 0€3B03Me3/IHOI 1 0e3BO3BPaATHOM
OCHOBe 0€3 YCTaHOBJICHUS HAIIPaBJICHUH U (MJIM) YCIOBUM MX UCIIOJIb30BAHUS

CyOcuanu - MeXXOIOIKETHBIE TpaHC(EPTHI, TPEAOCTABIISIEMBIC B IEIIX CO(PMHAHCUPOBAHMS
PacCXOHBIX 00s13aTEIHCTB, BO3HUKAIOIIUX MTPU BHITTOJIHEHUHY TTIOJITHOMOYHMI OPraHOB TOCYapCTBEHHOM
BJacTu cyobekToB PO no npenmeraM BeneHus cyobekToB PD u npeaMeram COBMECTHOTO BEACHUS
Poccuiickoit denepannu u €€ CyObeKTOB.

Cy6BeHuun 6romxeram cyObekToB PO B oTiinume OT notanuii U cyocuanii mpeqHa3HaueHbl IS
(hMHAHCOBOTO 00ECTIEYEHUS PACXOTHBIX 0053aTeNBLCTB CyOheKTOB PD 1 (MiTH) MyHUIIUITATBHBIX
00pa30BaHMii, BOSHUKAIOLIUX MIPH BHIIOTHEHUH MoiHOMouni Poccuiickoit denepannu, nepeaaHHbIX
11 OCYIIECTBIICHUS OpraHaM rocyJapCTBEHHOM BlacTu cyobekToB PD u (unm) opranam MecTHOTO
camoympasienus. [Io cBoeMy Ha3HAUEHUIO OHU BBHIIOJTHSIOT (POPMY OILIATHI AESITEIbHOCTH
PErMOHAJIBHBIX UM MECTHBIX OPTaHOB BJIACTH 10 UCIOJHEHHUIO MepPeIaHHbIX MOJTHOMOYMMT
COOTBETCTBYIOLIETO BBIIECTOAIIETO MyOIMYHO-ITPABOBOrO 00pa30BaHMS.



bIOIKETHOE PErYIMPOBAHMUE: KEWC

1 Komanoa 2 KOMAaHoa

3 KOMaHOa



CyIIHOCTh U (DYHKIIUM I'OCYAApCTBEHHOI'O KPEANUTA

rocy):[apCTBeHHLIﬁ KPE€AUT — 3TO CUCTEMA DKOHOMHNYCCKUX OTHOH.IGHPIﬁ, B KOTOPBIC TOCYAapCTBO BCTYIIACT B KAYCCTBEC
KpeauTopa, 3aCMIIUKa U rapaHTa.

TocynapcTBo siBJsieTCsl TAPAHTOM (TaK Ha3bIBAEMBIN YCIOBHBIN TOCKPEINT), KOTIa OepeT Ha ceOst OTBETCTBEHHOCTH 3a
roraiieH1e 3aiiMOB U BBIITOJTHEHHUE APYTUX 00513aTEIILCTB, B3ATHIX IOPUANICCKIMH JIMIIAMHU WK OpraHaMu
TOCYJapCTBEHHOM BJIACTH HIXKECTOSIIETO YPOBHsL. ECIIN TOMKHUK CBOEBPEMEHHO H B TIOJTHOM 00bhEME PACCUUTHIBAETCS 110
CBOMM 00sI3aTeIbCTBAM, TO TAPAHT HE HECET KaKUX—IHOO0 JOMOTHUTEIBHBIX 3aTPar.

T'ocynapcTBeHHBIN KpeAUT BBINOJIHSACT Cleayomme gyHKyuu:

*(pucKaJIbHAA — CPEICTBA I'OCYIaPCTBEHHBIX 3aiIMOB SBJIAIOTCS OJHUM U3 BO3MOXKHBIX HCTOYHUKOB I'OCYIapCTBEHHBIX
CPEICTB;

*pacnpeeJnTebHasi — TOCKPEIUT 00eCIIeYNBAET MepepacipeieieHle YacTH HallMOHAJIBHOTO JJ0X0/1a OT KPEAUTOPOB K
3aeMIuKaM i GOpMUPOBAHMSI TOCYIAPCTBEHHBIX (POHOB U peann3anuu GyHKIHUI rocynapcTBna;

*peryJiupyoias — OHa IPOSBIIAETCS B TOM, UTO OCYILIECTBICHUE 3aiIMOB BIMSIET HA COCTOSIHUE JICHEKHOTO OOpaIleHus B
CTpaHe, YPOBEHb MPOIICHTHBIX CTABOK Ha (PMHAHCOBOM PBIHKE U, CIIEIOBATEIHHO, HA 00BEMBI IIPOU3BO/ICTBA U 3aHATOCTb.

s Ecnu 2ocyoapcmeo 3anumaem 0eHedicHble Cpeocmea y puzuueckux auly, a 3a cuem aKKymyaupoeanHvix cpeocmae
dunancupyromes npouzeo0cmeenHle 3ampanol, Mo IMO NPUCOOUN K AOCOTIOMHOMY COKPAUWLEHUIO HATUYHOU
OeHexHcHOoll maccol 6 oopawsenuu. Eciii coOpaHHBIE CPEACTBA 3a CYET 3aiiMOB Y HACEJICHHUS HANPABIISIOTCS Ha
dunancuposanue 3ampam na onnamy mpyoa, mo KOJuuecmeo HAJIUYHOI 0eHeHCHOI Maccbl ocmaemces 6e3
U3MEHEHUS.

s Ecniu 20cKpedum ocyuwiecmeninemcs 3a cuem npugiedeHus cpeocme npeonpusmuil, a nojay4eHHole cpeocmea
HANPAGNAIOMCA HA bINJIANY HACEIEHUIO, MO KOJIUYECH 80 0eHeZ 8 00paujeHuu 603pacmaen.

“* Boicmynas na punancoeom pvinke 6 Kauecmee 3aemMujuKa, 20cCy0apcmeo yeenuiueaen cnpoc Ha 3aemuble cpeocmea
U mem camvlM CROCOOCmEyen pocmy npOUEeHmMHbIX CMAagoK. B pesynomame moicem umems mecmo 3ghghexm
6bIMECHEHUA UHBECIUYUTL U3 PealbHO20 CEKMOPA IKOHOMUKHU.

*KOHTPOJIbHAs — Oaroiaps TOCKPEIUTY TOCYIapCTBO MOXKET KOHTPOJIMPOBATH IEepepacipeieieHue, eIeBOi XapakTep U
3P PEKTHBHOCTH UCIIOIB30BAHMUS YACTH JOXOA0B, KOTOPHIE MEPEPACIPECIISIOTCS Yepe3 CUCTEMY TOCKPEIHTA.



DOopMEI TOCYIAPCTBEHHOTO KpeauTa. Buibl
TOCYIapCTBEHHBIX 3aUMOB

TocynapcrBennblii kpeaut PO MoxkeT 0CylIeCTBIAATHCA B CJAEAYIOMIMX hopmax:
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- IPAMBIC 3aMMBI Y KOMMCPUCCKUX 6aHKOB, MMPaBUTCIBCTB HHOCTPAHHBIX T'OCYAAPCTB, MEKAYHAPOAHBIX (bHHaHCOBHX 0pl"aHPI3aLIPII>i;

- 06J1uzauu01mb1e 3£ll‘l,Mbl,'

- OIO/IPKETHBIE KPEAUTHI OPraHaM BJIACTU HUKECTOSIILETO YPOBHS U IOPUAMYECKUM JUIaM (pe3UuIeHTaM);

- FOCYHapCTBeHHLIﬁ KpCAuT IMMPAaBUTECIILCTBAM NWHOCTPAHHBIX T'OCYAAPCTB;

Pugea

-TOCYyAapCTBEHHbIEC TAPAHTHU.

T'ocynapcrBenHbIe 3alMBbI MOAPA3ACIAIOTCH HA BUABI:
» Pbinounble 3aiimbl CBOOOTHO MPOAAIOTCS U MTOKYMAIOTCS Ha (PUHAHCOBOM PBIHKE (HalpuMep, TOCYIapCTBEHHBIE OOIHUTaIN),

» Hepuinounsie 3aiimbl He MOTYT CBOOOZHO MEHSTH CBOMX BIIAJICNIBIIEB U HE TOJIEkKAT OOPAIICHUIO Ha PhIHKE IEHHBIX Oymar. OOBIYHO BBITYCKAIOTCS TOCYJapCTBOM,
9YTOOBI IPUBJIEYD ONPEIECTCHHBIX HHBECTOPOB (HApuMep, TOCYIapCTBEHHbIE 3aiMBbl 1101 TIEHCUOHHBIE (POH/IBI).

» Boluzpouunsie 3aimul penonaraoT MOTYICHHE TOX0/1a Ha OCHOBE JIOTepeH (HE BBIUTPABIIIE OOJUTAIMH TOTAIIAI0TCS M0 HOMHUHAITY IT0 OKOHYAHUHU CPOKa
oOpareHust 0OUTaIim).

» [Ipouenmmuole 3aiimpl TIPEINONATAIOT MTOJTYYSHUE JOX0/a IO TOCYAAPCTBEHHBIM OOJIHUTAIHSIM C ONIPEACICHHOMN MEPHOTUIHOCTHIO U TIOTallICHHE OCHOBHON CyMMBI
3aiiMa 1o OKOHYaHHUIO CPOKa 0OpaIieHus: 00auraum

» luckonmmuowle (becnpouenmmusle) 3aimpbl PEINOIATAIOT TOTYICHHUE JTOX0/a B BUJIE TUCKOHTA, KOTOPBIM 00pa3yeTcs 3a CY4ET TOTO, YTO OOJIATAIHS MTPOAACTCS IO IICHE
HIKE HOMUHAJIA, a TIOTAIIaeTCs 0 HOMUHAY (TMCKOHTHBIC 3aiMBI SIBJISIIOTCS KaK MPaBUIIO KPAaTKOCPOYHBIMU).

» llenesvie 3aimpl IPEAYCMATPUBAIOT BBITUIATY J0XO0JIA JISPXKATSIISIM OOJIMTAIMIA B BUEC TOBapa.



[ [;1F0CHI 1 MUHYCBI KPpEAUTOBATH T'OCYIAPCTBO




IloHsiTHE M BUABI TOCYIAPCTBEHHOTO JOJITa

FocyzlapCTBeHHin/i HOJI — BCA CyYMMa BBIITYIICHHBIX U HCIIOTAIMICHHBIX JOJITOBBIX

O6ﬂ3&T€HBCTB, a TaK)KC IMPHUBJICYCHHBIX XU HCIIOTAlIICHHBIX 3aI>'IMOB, C
HAQYMCJICHHBIMHU 110 HUM IIPOLICHTAMMU.

T'ocynapcTBeHHBIN 0T MOAPa3aeasieTC Ha CileyIolne 6Uobl:
UB 3aBHCHMOCTH OT 3aeMIIIUKA:
20Cy0apcmeeHHblil 0012 — 3TO 33J0JDKEHHOCTh TpaBUTENbCTBA PD;

odwezocyoapcmeen bl 00712 — TIOMUAMO 33J10JDKEHHOCTH MTPAaBUTEHCTBA
BKJIFOYAET JIOJTH OPraHOB BJIACTH CyOBeKTOB PD 1 MyHUIIUITAIBHBIX OPTaHOB
BJIACTHU,

LB 3aBHCUMOCTH OT BaJIFOTHI BO3HUKAIOIINX JOITOBBIX 00S3aTEIbCTB:
6HYMPEHHUI 0012 — OTO NOJT B HALMOHAIbHOM Baiote PD;
éHewHull 0012 — 310 10Jr PO B THOCTpaHHOW BaJIIOTE;

LB 3aBHCHMOCTH OT CpoOKa MoTramieHus 1 00bemMa 0053aTeIbCTB:
OCHOBHOIUL 00/12 — XapaKTEPU3YET OOIIYI0 CyMMY 3aliMOB;

KanumaapHulil 00712 — BKIIOYAET OOIIYI0 CyMMY 3aJI0JKEHHOCTH C YYETOM
HAYMCIIEHHBIX MTPOIIEHTOB 110 3aiiMaM;

meKyuyuil 0012 — 5TO BEJIMYMHA J0JITa, KOTOpas MOJJICKUT K OIJIaTe B TEKyIIEM
nepuoie (B TEKyIIEM roay).

TsKecTh rocA0/Ira OEHUBAETCH MO CJAEAYIIINM MOKA3aTeJIsIM:
*a0COJIIOTHAS CyMMa J0JITa;

*pa3mep noara otHocurenbHo BBII;

*JIOJISI TOJITa OTHOCHUTEIILHO Pa3MEPOB TOCOIOIKETA;

*I0JIsI BBITIJIAT 110 TOCIONITY B pacxoaax OroKeTa;

*pa3Mep pacxo/ioB Ha OOCTYKMBAHUE BHEIIIHETO JI0JITa U €T0
MOralieHue B TEKYILEM roJly OTHOCUTEIBHO SKCIIOPTHOM BBIPYUKHU.

T'ocynapcrBeHHblii BHemtHuH 104ar P@®

TI'ocynapcrBeHHbI BHyTpeHHUI 10oar PO



IloHsiTHE M BUABI TOCYIAPCTBEHHOTO JOJITa

CTpaHbl ¢ cCaMbIM KPYIIHBIM BHEIIHUM /10JITOM:

PeiiTUHT CTpPaH 110 BHELIHEMY J0JITY

CIHIA - 2 xB./23 - 25099.062mnpa. USD
Ucnannus - 2 xB./23 - 21214.369 mupa. USD
EBpo3ona - 2 kB./23 - 16842.955 mupa. USD
Benukobpuranus - 2 kB./19 - 8644.57 mupa. USD
®pannus - 2 kB./23 - 7312.677 mapa. USD

CTtpaHbl ¢ caMbIM KPYIHBIM rocaoJjarom, % x BBII (1o mociaeaaum DOCTYITHBEIM JaHHBIM Ha
s Ty

O0Jr
Y Hayajo 2024 rona):

SInonus — 254,5%
I'perus — 193%
Nramusa — 148,5%
CIIA — 122,9%
bpazwmms — 117,4%
Opannus — 117,3%




AximmnVS Oomuranun



AKIMH: KaK HAa HUX 3apadoTaTh

AKIUA - IeHHas OyMara, 3aKperiIsronias IpaBo BIaaeHHS A0JIeh

B KOMIIAaHUU - aKIIMOHEPHOM 001IecTBE. BCe akimoHepsl MOTYT TOJI0COBATh
Ha cOOpaHWU aKIIMOHEPOB, a aKIIMOHEPHI ¢ JoJieh 6oee 2% MOTyT
BBIJIBUTATh KaHAUAATYPHl B COBET JUPEKTOPOB U BHOCUTD MPEITIOKCHHUS

B [IOBECTKY COOpaHUsl.

AKITUSI MOXKET IPUHECTHU A0XO ABYMSI CIIOCO0aMM:

- KOMITaHU$ BBIIJIAYMBAET aKI[MOHEPAM YacTh MPUOBLIN B BUJE JUBHUJICHIOB;
- BBITOJIHO MPOJIATh KUK B MOMEHT POCTA UX CTOUMOCTH.

AK1uu ObIBaIOT 00BIKHOBEHHBIE M IPUBHJIETHPOBAHHbBIE.

OObIKHOBEHHBIE AKIIMU JAIOT [IPABO rojIoca Ha COOPAHUU AKIIMOHEPOB,
HO HE rapaHTUPYIOT MOIyYEHUE AUBUIEHIOB.

OOBIKHOBEHHBIE AKIIUU MTOKYIAIOT KPYIIHBIE YUPEIUTEIN, KOTOPBIM BaXKHO
UMETh BO3MOXKHOCTh HEMIOCPEACTBEHHO BIUATH Ha XOJ JI€] B KOMITAHUH.

IIpuBWiIerupoBaHHbIe XK€ aKI[UU 00JIe€ HHTEPECHBI TEM aKI[MOHEPAM,
KOTOPBIE pACCMATPUBAIOT UHBECTUIIMH B KAYECTBE HCTOYHHUKA JIOXOI0B —
T. €. 3AMHTEPECOBAHBI MIPEXK/E BCETO B MOJTYUYECHUH TUBUJICH]IOB.

PasMep JAUBUACHIOB 110 IIPUBUJICTUPOBAHHBIM aKITUAM 4aCTO OIIPCACIICH
3apaHeC, IIpU 9TOM OH BBIIIC, YEM 110 OOBIKHOBEHHBIM AKIIHUsAM.

Emie onno otnuume: ecinu AO 00aHKPOTHUTCS, BIIaIEIbIbI
NPUBUJIETMPOBAHHBIX AKIUN B IPUOPUTETHOM MOPSJIKE MMOTYYaT BIILIATHI
1IOCJIE IPOAAKN UMYILECTBA OaHKPOTA.



Kak ycTpoeHbI o0JIuranum

OO0smramus (00HT) - 3TO JOJITOBas lIeHHAas Oymara, o KOTopoi
AMHUTEHT (TOT, KTO BBIITYCKaeT OOJUraliii) Mojy4aeT ACHbIU B JOJT
OT UHBEeCTOpa. B3aMeH AIMUTEHT rapaHTUPYET, YTO BBITLJIATUT
MHBECTOPY B OMPEICIICHHBIN CPOK CTOMMOCTh OOJIUTaliuu
(HOMHMHAJ) ¥ MPOIEHT 3a MOJIb30BaHUE CPEICTBAMHU (KYTOHHBIN

JI0XO/1) B OyyIeMm.

[TpuObLUTHL OT OONUTALMI CKIIAbIBAECTCA U3 KYIIOHA U JOXO0/a,
MOJIy4aeMOr0 B MOMEHT TOTalIeHus JoJaroBoit Oymaru. CiioBo
«KYTIOH» O3HA4aeT MEePUOINYECKYIO0 BBIILIATY, (GUKCUPOBAHHYIO

B miporieHTax (B Poccuu, B cpegneM, ot 5% no 15%). Otu nnarexu
OBIBAIOT €XKEMECAYHBIMU, KBAPTAIHHBIMHU U TOAOBBIMH.

Korna cpok 00s13aTeabCTB M0 O0IUrallMi UCTEKAET, SMUTEHT — TOT,
KTO BBIIYCTHJI IICHHYIO Oymary, — BBIIJIQUMBACT ACPKATEIIO
HOMUHAJIbHYI0 CTOUMOCTbH OOH/Ia.



CpaBHEHHME aKIIMKU U OOJIMTallvi

Y10 HagexHee: 00Uranuu.

Korna BbI okymnaeTe oOIHUraiuio, T0 y>Ke 3HaeTe, CKOJIbKO
CTOUT OyMara M Kakyto MpuObUIb IO HEH MOXKHO MOJTYYHTh.

Y10 10X0aHEE: AKIIUH.

C aknusiMu JOXOJ] HEU3BECTEH, UX I[eHa MOXKET CUIILHO
U3MEHHUTHCS. A 3HAUUT, ¥ 3apadoTaTh MOXXKHO OOJIBIIIE.




NNC unu OpoKepCKHUl CYET: B UEM pa3HMIIA

bpoxepckuii cyeT — CYET, HAa KOTOPOM YUYUTHIBAIOTCS BCE
CHCJIKH, OTIEpPAIlUH M aKTUBBI KJIMEHTA 10 IOTOBOPY Ha
Opokepckoe 00CTyKUBaHUE, a CaMU OIepaIliy COBEPIIAIOTCS
M0 MOPYYEHHUIO KJIMEHTa Ha OMpPKe WIIM Ha BHEOUPIKEBOM
PBIHKE.

NUC — naauBrAyadbHbIA MHBECTUIIMOHHBIN cUeT. Buj
OpOKEPCKOTO CYETa MJIsl TOJATOCPOUYHBIX MHBECTHUIIAM C
JIbTOTHBIM HAJIOTOBBIM PEXUMOM. [ TaBHOE OrpaHUYEHHUE —
JEeHbI'H CO CUeTa HeJib35l BBIBOAUTH TPH roaa. Ecim
BBIBECTH JICHBI'Y B 3TOT MEPUOI, TO CUET 3aKPOETCH, a
HaJIOTOBBIX BHIYETOB HE OyJIeT (a MOJy4YEeHHbIE paHEe
NPUJETCS BEPHYTH).

Hanpsimyio 3aperucTpupoBaThbcsi Ha OMpIKe U HAYATH
TOPrOBJIIO HeJib3sl. UTOOBI COBEpIIaTh CCTKU Ha OUpIKE,
MHBECTOPY HY>KEH MOCPETHUK — MPO(deCCUOHATBHBIN
YYaCTHHUK pbIHKA IIEHHBIX OyMmar, Opokep, UMEIOITUI
muuen3uto [lenrpansHoro 6anka P®. OTKpbIB OpoKepCKuid
cUeT, OyIyILIUil HHBECTOP MPEAOCTABUT OPOKEPY MPaBO
COBEpIIIATh ONEpaIiid B CBOMX HHTEpPECaX



[TormpoOyem HakonuTh? ITpaBuia

* Hcnpasnenus Ha OjaHKE HE IOy CTUMBI * Peajqu3anms MoCTABJICHHBIX LEJIEH OCYLIECTBJIAETCH

 ['maBHas LeJb YYaCTHHUKA UTPHI — PEAIU30BaTh OAHY nyTeM UCNoJib30BaHusA 4 GUHAHCOBBIX HHCTPYMEHTOB:

(bHUHAHCOBYIO 11EJIb v’ GAHKOBCKUH JIEIIO3UT
* [lo xomy urpsl GMHAHCOBYIO 1€ MEHATH HEJb3s v/ TOCYIapCTBEHHEIE OO AN
» [loOenutenem aeI0BOM UTPHl CYNTACTCS YUACTHUK, v’ aKuuu

pean30BaBIINN Hanboee JOPOryro (PMHAHCOBYIO LIEIb v/ [IOJHC CTPaXOBaHHS KU3HHU

* B ciyyae, ecin 1Ba UTPOKa PEATM30BAIIA OJJUHAKOBO
BBICOKHE [0 CTOUMOCTH LIEJIU, TOOEAUTEIb ONPEICIISIETCS
0 KOJIMYECTBY OCTABIIMXCSI CBOOOTHBIX CPENICTB

* Iloka3areyid JOXOAHOCTH O PUHAHCOBBIM
UHCTPYMEHTAM:

v nero3ut — 8%
 JIOXOZHOCTE IO aKLUSAM, CTPAXOBEIE CAYYaH U CIIydan

orpa0ieHust ONPEAEISAIOTCA B CIy4YaHHOM MOPSIKE CAMUMMU
yYaCTHUKAMU UIPBI v’ aKIIUU - OTPEAEIACTCS KepeObEBKOM

* [Ipu HaIMUMK NOIMCA KOMITAHUS OIUIAYUBAET v crpaxoBoi momuc crommocts — 2000 pyo.

CTOUMOCTD JICUCHMH A

v’ rocygapcTBennbie oomuraun — 10%

 IIpm oTcyTCTBUU IONKMCA HA YYaCTHHUKA HajlaraeTcs mrpad
B pazmepe 20 000 pyO.



#«PaCcKpYTUTbH INYHYIO

CTpPaHWLYy B coL.

CETH

A0 300 ThIC. NOAMWCYHUKOB

150 000 pyGneit .

KynnTh KpyTOR HOYTOYK
MK CMapTdoH

170 co0 pyb6nei .

®UHAHCOBDIE LLEJTN
MoexaTk Ha My3bIKaNbHbIRA .
MpOMTA CTRKMPOBKY
decrueans ﬂmﬁu_uux 8 Fapsappe
WUCNONHUTENEA

o

190 000 py6nei .

220 o0o0 py6nei

JINYHDbIA ®UHAHCOBbIW NJIAH

UIrPOK Ne

OTKPBITE CBOIO KOQEeRHIo
WK NALLIepUIo

<

230 000 pyGnen .

D

OTnpaenTeCA
B KPYrocBeTHoe
nyTewiecTeme

250 000 py6nei

r

OCTaToK Monnc BnoxeHue
ExerofHbiit E>XXeroaHblit CeoBGofHble OcTratok € npeabiaylLero HanuuHble BroxeHue CTpaxoBaHus B rocyfiapcTeeHHbie BnoxeHue
cpefcTea B Aeno3ur (8%) 5 % B aKL MK
AOXOp, pacxon cpegcrea cnpegsiaywero ropa + KUIHA o6auraumm (10% )
B pyGnax B pyGnsax Bropg roga ceoSoaHbIe
cpeacTea Hauano KoHey, Hauano KoHeL, Hauano KoHey Hauano KoHey, Hauano | KoHeu
roga roga roga roga roga roga roga roga roga roga
MEPBbLIA rog,
( 300 000 270 000 30 000 o )
WTor Ha KoHel nepeoro ropa: BTOPOIA ro/1
( 325 000 295 000 30 000 )
WTor Ha KoHel BTOpOro ropa: TPETUIA roa
( 350 00O 320 00O 30 000 )
WTOr Ha KoHel, TpeTbero roja: YETBEPTBIV rog,
( 375 000 345 000 30 000 )
WTor Ha KoHel YeTBepToro ropa: NSTHIFA rog,
( 400 000 370 000 30 000 )
WTor Ha KoHel NAToro roga:




JleHe)kHOE OOpalcHuE

DTO JBMKEHUE JICHET BO BHYTPEHHEM 000pOTE B
HaJIMYHOU M Oe3HaIM4IHON (popMmax,
00CITyKHBaroOIee peaan3aliio TOBapPOB, a TAKKe
HETOBApPHbBIC IIATEKU U PACUCThI B XO3SHCTRBE.

JleHekHOe oOpallieHue Moapa3aesieTcsl Ha JIBe
cepbl: HAUTMYHYIO U OC3HATMYHYIO.

Hanuuno-nene:xnoe oopamenue (HAO) — 310
JIBHKEHHE HAJIMIHBIX JICHET B cdhepe oOpalleHusl.
OHo 00cyXuBaeTCsa 0aHKHOTaMU, Pa3MEHHOM
MOHETOU M OyMa)KHBIMU JIEHbI'aMU
(Ka3HAYECWCKUMU JE€HbIaMH ).




JleHexxHas cucrema

JleHeskHas cucTeMa - CIOKUBIIEECS UICTOPUUECKH U 3aKOHOJATEIBbHO
3aKPEIUICHHOE YCTPOMCTBO JEHEXKHOTO oOpalleHus B cTpaHe. [[eHexHas cucrema
chopmuponanack B XVI - XVII BB., Toraa, Korjaa mpoUuCcXOAMIA MPOIECCHI
CTAHOBJIEHUS IEHTPAIN30BAHHBIX TOCYAAPCTB U X HAIMOHAJIBHBIX TOBAPHBIX U
(MHAaHCOBBIX PHIHKOB.

B 3aBHCHMOCTH OT BH/Ia JieHer Pa3/iM4aloT JeHe:KHbIe CUCTeMbI ABYX THIIOB:
- CUCTEMbI METAJTTMYECKOTO OOpalllCHHUS;
- CUCTeMBbI OyMa)KHO-KPEAUTHOTO O0paIleHusl.

JleHe)XHbIe CUCTEMBI METAINTMYECKOTO 00palieHus 0a3upyroTcs

Ha MeTAJUINYECKUX JeHbIrax (30JI0ThIX, CEPEOPSHBIX), KOTOPHIC BBHITTOIHSIIOT BCE
GyHKIMY, TPUCYIIHE JIEHbI'aM KaK BCEOOIIEMY SKBUBAJICHTY (MEpPbl CTOUMOCTH,
cpencTBa oOpallleHHs M TUIaTeka, CpeICTBa HAKOTUICHHS ), a OOpallatoIrecs
OJTHOBPEMEHHO C METAJTMYECKUMH JICHbI'aMU OAHKHOTBI MOTYT OBITH B JIFOOOM
MOMEHT BpeMEHN OOMEHSIHbI Ha METAJTNICCKUE JCHBIH.

JleHexxHbIe CUCTEMBI OyMaXXHO-KPEIUTHOTO O0OpaIieHus 0a3upyroTCs Ha
rOCMHOJICTBE OyMAKHbBIX WJINM KPEAUTHBIX JICHEr .

I[CHC)KHZIEI ¢AuMHULIA - 9TO YCTaHOBHCHHLIﬁ B 3aKOHOIATCJIbHOM ITOPAAKEC
JACHCKHBIU 3HAK, KOTOPBIX CIIYKUT JJIA COU3MCPCHUA U BBIPAKCHHUA IICH BCEX
TOBAPOB. I{GHC)KH&?I CAWHUIIA, KaK IIPaBUJIO, ACIUTCA HAa MCIIKHC KPATHBIC YaCTH.

BI/IIH)I HAJIUYHBIX JC€HET, SABJIAIOMKUCCA 3aKOHHBIM CPCACTBOM ILIATCXKA — 9TO
6aHKHOTBI, Ka3HaAa4CHUCKHUEC 6HJIGTBI, PasMCHHBLIC MOHCTEI.

IMHUCCHOHHAN CHCTEMA TIPEICTABISIET COOOM YCTaHOBICHHBIN 3aKOHOM CTPAHBI
MOPSI0OK SMUCCUU U OOpAIllCHUS ICHET.



[loBTOpUM?




