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CoBpeMEHHbIN PbIHOK LEHHbIX ODymar rnpeacTtaBnseT codbom pbIHO
Ha KOTOPOM B3aMMOAEWCTBYIOT MexXay coboun BCce UM HECKOMbK
HaUMOHanNbHbIX PbIHKOB LeHHbIX Oymar. Takum obpasom, oH
CTaHOBUTCS MEXHaLUOHaNbHbIM, MeXOyHapOaHbIM.
[mobanunsauua npeacraBnaeT cobom npouecc NocTeNeHHoro
BOBIledeHnda Bce BOsbLUMX CTpaH Ha MeXayHapoaHbIN POHO0BbI
PbIHOK. K 3TOMY PbIHKY TakXe OTHOCATCS LeHHble Dymary,
9MUTUPOBAHHbLIE (PUHAHCOBLIMU MHCTUTYTaMUn Pa3fNYHbIX
MexayHapoaHbix opraHmsaumm (OOH, EC).

[Mpouecc rnobanunsaummn odbycnosneH o0 bEKTUBHbIMU dpakTopam
MMUPOBOro pasBUTUA, yriyodneHmemMm mMexayHapoaHoro pasgeneHm
Tpyaa, Hay4YHO- TEXHUYECKMM NPOrpeccom B obnactm TpaHcnopT
CpeacTB CBSA3W, COKpaLLaoLLMM Tak Ha3biIBAEMOE 3KOHOMUNYECKO
pacCToOAHME MeXay CTpaHaMmu.




MexxgyHapoaHbIv PbIHOK LEHHbBIX DyMar — 9To, Npexae BCEro,
nepBUYHbIN PbIHOK. [To3TOMY noa MexayHapo4HbIM PbIHKOM LIEHHbIX
Bymar noHMMaeTCcss COBOKYMHOCTb COOCTBEHHO MEXOYHAPOLAHbIX U
NHOCTPAaHHbIX 3MUCCUWN LIEHHBLIX Bymar.

OTnnMYNTENbHLIMN OCODEHHOCTAMM coBpeEMEHHOIO MNPOBOTIO PbIHKA
LHEeHHbIX 6y|v|ar ABJTAKOTCA:

- KoroccarnbHbI POCT 000POTOB, KOraa MUNMapaHbie CYyMMBb
NepeBoasATCA C OAHOMO pblHKA Ha APYron B CYUTaAHHbIE CEKYHAbI;

- CeKblOTEPM3aLNSA - TEHOEHLMS NpeBpaLLleHnst Bce bonblLuer Macchl
kanuTana B opMy LieHHbIX bymar;

- rmobanbHbIN XapakTep 3Toro pbiHKa. Ecnn o BTopon MmpoBon BOVHGI
PBLIHOK LIEHHbIX DymMar orpaHn4ymBancs maclutadbamum pasBuTbiX CTpaH
EBponbl n CeBepHON AMEPUKN, TO CEFOAHA B HETO BTAHYTHI MOYTU BCE
CTpaHbl Mupa.

- HEOObIYaMHO BO3pOCLLAsA CKOPOCTb OCYLLECTBIIEHUA BUPKEBLIX
CcOenoK Ha OCHOBE UCMNOMNb30BaHNA COBPEMEHHbIX MHOPMALMOHHbIX
TEXHOOMNMN;




[BwxyLien cunon rnobanmsaymmn BeICTynatoT TpaHCHaUNOHalbHbIE
komnaHun n 6ankmn (THK u THB). B pamkax THK cknaabiBaetcs
LLUMPOKadA CETb NPOMN3BOACTBEHHbIX, HAY4YHO-TEXHUYECKUX, TOProBbIX
OpYrnx OenoBbiX CBA3eW, OCHOBAHHbLIX HA KOHTPAaKTHOU CUCTEME.
[MpoweaLuas B 90-e rr. MOLLHAada BOMHA CIMAHUI N NOTTIOLWEHUN eLle
bornee ycununa ux BnusiHne B mmpe. HaunoHarnbHbIM rocygapcream
npuxoauTcs Bce bonblie cuntaTtbed ¢ THK kak ¢ MoryLecTBeHHbIMU
napTHepamMu, a Nopoun n conepHukamu B bopbbe 3a BNuaHME Ha
HaUMOHasbHYH0 3KOHOMMUKY.

OcHoBOW pa3BuTUA rmobanuniaaumm SBnsTcs: Nndepannsauns
MEXOYHapPOAHOW TOProBnn 1 ABWXEHUS KanuTanos, bonee
cBobogHoEe nepemelleHne paboven cunol. PacTtyuwas
9KOHOMMYECcKasi OTKPbITOCTb BCe DOnbLUEro Yncna HaumoHanbHbIX
X034WUCTB CO34aeT NpeanocChInky Ans YCKOPEHHOro MexayHapogHor
B3aMMOMNPOHNUKHOBEHNS MNepeaoBbiX TEXHOSOMNU, HOoYy-Xay, HaBbIKOB
MEeHeOKMEHTa U MapKETUHra, a B KOHEYHOM cHeTe — Afs pacnpo
CTpaHEeHMs rno Bcen nnaHeTe Tom 9KOHOMUYECKON LIBUN3aLnn,
KOTOpas crioXumack B nepenoBbiX MHOYCTPUasibHbIX CTpaHax.
durnHaHcoBaga rnobanusauns ctana crneacTBmeM MexagyHapoaHbIxX
NHBECTULUIN TPpaHCHaUMOHaNbHbLIX Kopropauun.




KomMmnbroTepusauuns pbiHKa LeHHbIX Oymar npespartuna
MeXOyHapoaOHbIN PbIHOK LIEHHbIX ByMar He TONbKO CNOCODHbLIN K
npoaaxe/noKynke LeHHbIX Oymar Ha HEM, HO eLLle U caenana ero
MOMEHTAasbHbIM, MO3BOJSIMB COBEpPLUATb CAESKU 3a CEKYHAObI N N3
Pa3HbIX YronkoB 3eMHOrO Lapa, AaXe ecrnv Hall geno3utapum
Haxoauntca B CLUA, a 6pokep B Knutae, a Bel camu B ABcTpanum, T
cAernka MOXeT COBepPLUATLCHA B TEHEHUN OECATKOB CEKYHU, YTO
NO3BOMNSIET HEKOTOPbLIM MHBECTOPaM bnarogapst pasnuyHbIM
BPEMEHHbIM MOsiCaM HaLLEW NMMaHEeTbI 3a OAVH AeHb nonpobdoBaT
NHBECTMPOBATb UMK Xe nNpoaaTb LeHHble bymarn Ha npakTu4eck
BCEX PbIHKAX LIEHHbIX BymMmar nraHeThl.




B HacToAuee BpeMs MeXayHapoaHbIM PbIHOK LIEHHbIX bymar
BKITHOYAET KaK PbIHOK akLWIM, Tak U pbIHOK obrunrayui.

IMUCCUN MEXOYHAPOOHbIX aKLMW HAaYanmncb B CKOSNbKO-HUOYOb
3aMeTHbIX MacluTabax nuub ¢ cepeanHbl 80-X roAoB, B TO BPEMS
Kak aMuccum obnuraunm — ¢ cepeamnHbel 60-K rogoB U Mo
CTOMMOCTHOMY 0ObEMY MoKa YTO NpeBbILWatoT nepBble B 9-10 pas.
MeHHOo obnurauum aBnarTcAa HblHE OCHOBHBIM U
npeobnagarowmm BUAOM LLEHHOW Dymarn aMmMTupyemMbiM Ha
MeXayHapoa4HOM ypOBHe.

BONbLIMHCTBO BbIMYCKOB MHOCTPAHHbIX 06riMraunm npakTnyYecku
cocpenoTo4YeHO Ha HauuMoHanbHbIX PbIHKaxX BCEro YeTbipex CTpaH
- CLUA, ©PT, Wesenuapun n AnoHun.

[1o Hauwana 70-X rogoB 30ecb oTMeYanock beccrnopHoe
NPeBOCXOACTBO

aMepUKaHCKOro pbliHKa kanutanos. Tak, 3a 1963-1970 rr. Ha 3TOM
PbIHKE BbINO AMUTUPOBAHO NOYTU 2/3 CyMMbI BCEX MHOCTPAHHbIX
obnuraunoHHbIX 3aMOB.

OpgHako ¢ 70-X rofoB MosioXKeHne MEHSIETCA U BCe BO3pacTarLlas
YyacTb SMUCCUN

OCYLLIEeCTBAeTCs Ha eBPONenckmnx 1 ANOHCKOM PbIHKaX LLEHHbIX
bymar.




MupoBOU PbIHOK AONTOBbIX LEHHbIX

oymar
VieabHblii
Crpana B %
CIIIA 38.3
SInonus 12.4
I'epmanus 59
BeauxkoGpuranus 35
Hraausa 4.8
OpaHuuA 4.8
Icenanua 3.1
JApyrue cTpaHsl, 25,2
B Trom uncae Poccus 0,3
ITtoro 100
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[MmaBHas Nnpobrnema, ¢ KOTOPOW CTankuearoTcsa PoHAOBbIE BUPXKKN N APYTrNe YY4aCTHUKN
MeXaAyHapoaHOro pblHKa LeHHbIX Bymar, — onpegeneHune Kak npemMyLecTs, Tak U He4OoCTaTKo
KOTUpYEeMbIX LeHHOCTEN. O4eBMAOHO, YTO MeXAyY LEeHHbIMU Bymaramu, BbinyLEHHbIMA
pasnnYHbIMN AMUTEHTAMMU, ABMSOLLNUMNCA pe3NLEHTAaMN Pa3HbIX CTPaH, CyLLEeCTBYIOT
onpegerneHHble pasnuuns. OHM MOryT KacaTbCsl OLEHKM COAEPKAHNS OTAESbHbIX KOHKPETHbIX
Bymar (akuum, obnuraumm, bYEPCOB, ONUMOHOB U T. M.), HOPMbI NX JOXOAHOCTH, pa3MepoB
KOMWCCUOHHBIX, MPaKTUKN YCTAHOBIIEHUS PbIHOYHbLIX KYPCOB, YCIOBUIM 3aKNOYEeHNs COEMNO0K U
MHOIOro Apyroro. B pa3HbIXx cTpaHax CyLweCTBYOT pasfnnyHble€ TUMbl OTYETHOCTU NPEANPUATUR,
NOTOMY A9 MHOIMMX POHO0BbLIX MHCTUTYTOB EBponbl, A3uun u JlatnHckon AMepuKn BbIXod Ha
doHgoBble bupxn CLUA n BenvkobputaHum 3aTpygHeH: npobrnema MoXeT ObiTb peLleHa TONbK
nepeBO4OM OTYETHOCTM COOTBETCTBYIOLLMX CTPAH B aHIMO-aMepPUKaHCKY0 opMy, a 3To Tpeby
NCNONb30BaHMNA 3HAKOMbIX C 3TOM OPMOK CNELNannCcToB.

B nHTepecax passutma MexayHapOo4HOro pbiHKa LieHHbIX Oymar MexayHapoaHas accounaums
dooHO0BbIX BUPXK (OCHOBaHa B 1961 I.) CTPEMUTCS K YHUdMKaLMM PUHAHCOBOM OTYETHOCTU
npeanpuaTUA U NPaKTUKN paboTbl OHO0BLIX BUPXK BO BCEX CTpaHax

Bce rocygapcrtBa perysimpyrot noctynieHne MHOCTpaHHbIX LUEHHbIX 6ymar Ha HauMoHarnbHbIN
PbIHOK nNocpeacTBOM:

agMUHUCTPATMBHbLIX METOAOB, PErYNNPYst SMUCCUM MHOCTPaHHbIX OyMar Ha HauMOHarbHbIN
PbIHOK (YCTaHaBnMBasi COOTBETCTBYIOLLIME KBOThI) M Onpeaenssi KaTeropun SMUTEHTOB, KOTOPbIM
NpeaoCTaBnATCA NpaBa BbIXOAa Ha 3TOT PbIHOK;

HaJ10roBbiXx MeTogoB, BBOAA CcrneunaribHble Harilorh Ha SMUTEHTOB U UHBECTOPOB,
npmo6peTa+ou.|,|/|x MHOCTpPaHHbIE aKUUnN n obnurayun. Kak npasuJio, TAKMMUN HaJ1oramm
obnaratoTcd ToNbKO A0X0Abl, noJjtydaemble OT BJlageHnA NHOCTpPaHHbIMU LUEHHBIMA 6ymaraM|/|;

BaNOTHOIO KOHTPOJS, OCYLLECTBNSAEMOro LeHTpanbHbiMyM GaHKaMn COOTBETCTBYHOLLMX CTPaH U
3akrioyaloLLerocst B ocobom nopsiake (OH MOXET MMETb NPOTEKLIMOHNUCTCKUIA UK
3anpeTuUTenbHbIN XapakTep) NpModpPeTEHNS NHOCTPaHHOW BantoTbl, HEOOXOAMMOW A5t MOKYMKK
MHOCTPaHHbIX 6ymar. Kak npaBuno, Takme Metoabl LUMPOKO UCMONb3YHTCA pa3BMBaOLLMMUCS U
cpeaHepasBUTbIMU CTPaHaMM.




HeobxoauMbiM ycnoBueM pasBuTms 9KoHOMUKK KbiprbidacTaHa sBnsieTc
achbhekTnBHOE DYHKLIMOHMPOBAHME PbiHKA LEeHHbIX Oymar.

[Ona pa3sutna n bonbLen MHTerpaumm B MMpoBou doHA0BbIN PbIHOK
crneumanucTel cenyac paspabartbiBatoT HoBYH KOHUEMNLMIO PbIHKA
LeHHbIx Oymar KP . OHa Bkrntovaer:

‘BHegpeHmne HOBbIX BUOOB PMHAHCOBLIX MHCTPYMEHTOB Ha PbIHKE
LEeHHbIX Bymar (obnuraunmn, obecneyeHHbIX 30510TOM, UMOTEYHbIX
LeHHbIX Bymar, Npon3BoaHbIX PUHAHCOBLIX MHCTPYMEHTOB)

‘[loBbileHNE YPOBHA CbMHaHCOBOﬁ rPamMoTHOCTN HaceneHn4d no
BOMPOCaM UCMOJ1b30BaHUA (*)MHaHCOBbIX MHCTPYMEHTOB

*YKpenneHna gonuHaHCOBOW YCTONYMBOCTU NPOodpecCcmoHarbHbIX
Y4YaCTHUKOB PbIHKA 1 NYyBIMYHBLIX KOMMaHUN

*[NoBblWEeHME HAOEXHOCTM CUCTEMbI PEMMCTPAaLINKM NPaB Ha LEHHbIE
bymaru

-Co3gaHune yCJ'IOBI/Iﬁ And pa3snTUA MHCTUTYTOB KOJIJIEKTUBHOIO
MHBECTUPOBaAHNA

*Co3gaHne cnMctemMbl PEUTUHIOBOU OLIEHKN




