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Tun paboTbl: dcce

MpepmMeT: Makpo3KOHOMUKA

Dcce Ha TeMy: QOHAO0BbIN PbIHOK KaK 3/1eMEHT PbIHOYHON UHPACTPYKTYPbI

Becb 3eMHON LWap NOKpbIBAaET MHOXXECTBO (POHAOBLIX PbIHKOB. B cTpaHax no BceMy Mupy oHLOBLIE BUPXKNK
NCNOJb3YIOTCA AJ19 MOMOLLM NPeanpuaTUaAM B NPUBJIEYEHUN KanuTana n NpeaocTaBaeHns HBeCTopam
BO3MOXXHOCTW MogAep>X1BaTb HOBbIE N CyLLECTBYOLLME NpeanpusaTus.

Ona poHAOBOro pbiHKa HET reorpaUyeckmnx orpaHNYeHnn UM NPenB3aToCTU, 3TO O3HAYaET, YTO JII0AN U3 CaMbIX
pa3HbIX CTPaH MOryT UCMOJIb30BaTb POHAOBLIE PbIHKK AN co3haHnsA 6oraTcTBa N MHBECTUPOBaHUSA
OTBETCTBEHHOCTU. N0 NtobbIM MepKaM (PYyHKLMOHANbHOCTb M NOSIE€3HOCTb (POHAOBOIr0O PbiHKAa YHUBEPCAJIbHbI,
No3TOMYy TeMaTuKa U3yyYeHns 1N aHaan3a OHA0BOIO pbiHKA KaK 3/1leMeHTa pPbIHOYHOM NHPACTPYKTYpPbl ABASETCS,
Mo MHEHWIO aBTOPa AAaHHOMO 3CCe, KparHe aKTyaJlbHON N UHTEpPeCHOMN.

CyuTtaeTcs, 4TO naes «PoHOA0BON BNPXKU» BO3HUKA Y APEBHUX PUMISH, FAE NOAN MOMV BlafeTb IKBUBANEHTOM
CerofHsWHMX aKuUi B pa3nnyHbliX opraHmsaumsax. Co BpemMmeH PuMckon nMmnepumn 6e1am NnpuMepsl, Koraa atogm
MoKyrnaaum n NpoAasanu akLuy opraHn3aunim n npeanpusaTuin, oa4HaKo BaXKHbIM MOBOPOTHBIM MOMEHTOM CTaJs1o0
co3faHue ronnaHackon OcT-MIHOCKOM TOProBoM KOMMNaHUN.

Co3paHune OcT-NIHACKOM KOMNaHUK B JIOHAOHE NpuBeno K HOBOM MHBECTULMOHHOW MOAEN, MPY KOTOPON
KOMMaHUM-MMMopTEepbl Npeanaraan akummn, Kotopble, NMo CywecTBy, NpeacTaBaAsaIn 400 AOEBOro y4acTusa B
KOMMaHuu u, cneposaTeNibHO, Npegfiarann NHBeCcTopaM UHBECTULMOHHYO Npubblfib OT BCEX PENncos,
(PVHAHCUPYEMbIX KOMMAaHNEN BMECTO OAHOW NOe3OKu.

HoBas 6u3Hec-Moaenb NO3BOINIA KOMNAHNAM 3anpalimBaTh 6onee KpynHble MHBECTULUN Ha aKLMIo, YTO
MO3BOJINNO0 UM JIErKO yBEM4YMBaTb pa3Mep CBOEro MOpCcKoro doTa. IHBeCcTUpoBaHWe B Takme KoOMMNaHuu,
KOTOpble YacTo OblIN 3aLMLLEHBl OT KOHKYPEHLUMN KOPOJIEBCKMMM YCTaBaMu, CTaslo O4eHb NOMYJSPHbIM U3-3a@ TOrO,
YTO UHBECTOPbI NMOTEHUMNANbHO MOM M NOSYYUTb OFPOMHY0 MPUBLINIL OT CBOUX MHBECTULLUA.

MepBble PoHAOBBLIE PbIHKW BbINN CO3AaHbl B TOHOOHCKUX KOhenHAX 17 Beka. BMecTo rnafkon 31eKTPOHUKN U
6€3yMHbIX TOProBbIX MAOWAA0K, TUMUYHbBIX OJ15 COBPEMEHHOIO PbiHKa, 04N, 3aUHTEPECOBaHHbLIE BO BNaAeHUN
KOMMepYeCKUMN akUnaMm NpeanpuaTnin, Npuxoanamn B Takne Mecta, kak kodenHs Jonathan's Coffee House.
CornacHo NCTOPUYECKUM AaHHbIM JIOHAOHCKOM (hOHA0BOMK BUPXKK, TaM HOBaTOPbI, Takne Kak [>xoH KacTeH,
pa3MeCcTUIN LeHbl Ha aKLUK 1 ToBapbl 419 PbIHOYHbIX LeHHbIX 6ymar B JIoHAoHe. 3To 6b1s10 caMoe paHHee
CBNAETEeNbCTBO OpraHn3oBaHHOM Toproeaun, 3 mapTa 1801 rofa KoenHn nepeLwunn Ha HacTosALwyo Bupxy.
POHAOBLIE PbIHKN — 3TO, NPexXAe BCero, GMHaHCOBbIE yYpeXXAEHUSA, CO3LaHHble AN TOro, 4Tobbl MOMOYb
npeanpuaTuaM n npegnpuHuMaTensaMm obbeaAnHNTLCA AN NOKYNKW, Npodaxkn n obMeHa akumaMn € Lenbto
npenocTaBsieHNa KanuTana NpegnpuaTuaM, KotTopble B HeM HyXaatTca. Ecnm 6bl He hoHaoBbIE BUPXN,
npegnpuHuMaTenn 6eiamn 6bl NpenocTaBaeHbl camu cebe B NOMCKe NHBECTOPOB, a NoTpebutenn mornam 6ol
OKa3aTbCA BO BNACTU HESIMLEH3UOHHbIX N HeperyanpyeMblix hMHaHCOBbIX NpoAykKToB 6e3 kakoro-nnbo Haasopa. M3
cnctembl OHAOBOrO PbiHKA BbIXOAAT YHUKaJIbHble (DUHAHCOBbIE TEPMUHbBI U KOHLEMNLUN, BKJIKOYas NepBUYHOE
ny6nn4Hoe pasmellteHne akumn nnum IPO, MexxayHapoaHoe CoKpalleHue A5 BBeAEHNS HOBbIX KOMMepPYeCKmMx
aKL .

Elwe ogHa ponb pOHAOBLIX PLIHKOB 3aKJIl04aeTCsA B TOM, 4TOObI BbICTYNaTb B Ka4YeCTBe NMOCPefHMKa 01 KPYMHbIX U
MeSIKNX NHBECTOPOB, CTpeMALLMXCA 3apabaTbiBaTb AeHbIM BHe chepbl CTaHAAPTHbLIX HAHKOBCKUX yUYpeX AeHUA.
Ponb hoHAoBOM BUPXKMN B IKOHOMUKE COCTOUT B TOM, YTOObI MakCMMM3NPOBaTb OTAavy OT cbepe)xeHunid, KoTopble B
NPOTMBHOM CJlydae Morsv 6bl TOMUTBLCSA Ha CTaTU4eCKUX BAaHKOBCKMX CcHeTax C HU3KOW AOXOAHOCTbIO.

doHaoBble 6PN obeLaoT 1 YacTo NPUHOCAT 6osiee BbICOKYIO Npubblfib, @ B3aMeH MHBECTOPbI NojyYatoT
rapaHTun, pasHoobpasHble BOSMOXXHOCTU U rnbkocTb. KpomMe Toro, bup>ka npegnaraeT MHBECTOPaM rapaHTuu
nocpencTtsom hopmMalsibHOro Hag3opa 3a MHBECTULNAMWN.

Mo MmoemMy MHeHUIo, hoHAo0Bas Brp>Ka MOXXET CNYXUTb BapoMeTpoM PMHAHCOBOIO 340POBbSA CTPaHbl, 0Tobparkan
B3M1€Tbl U MAafEeHUSA, TEHAEHLUMN U CABUIN B HALMOHaNbHOM SKOHOMUKE.

Cno>xHble cncTeMbl (HIMHAHCOBOIO pbiHKa TpebyloT [oBepus N NOAOTHYETHOCTU, €CAIM OHU XOTAT AENCTBOBaTb OT
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UMEHN NpeanpuaTuin U NHBECTOPOB, 3aUHTEPECOBaHHbIX B 3TUKE TaK XK€, Kak 1 B Npubbinsax. Mo 3Tol npuinHe
¢oHAoBas 6Mpr>Ka BbIMIFPbIBAET OT (POPMasIbHON CTPYKTYpPbI, MOAAEP>XMBAEMOWN NpaBuiaMn, 3aKOHaMn U
MOCTaHOBJIEHUSIMUA.

CTaHAapTbl ynpaBaeHus 1 paboTbl, yCTaHOBJIEHHbIE NPaBUTENLCTBAMU, BIOPO N areHTCTBaMu, KOHTPOINPYIOLLUMY
ornepauunmn Ha hoHAO0BbIX BUpPrXKax, PacLUNPSOT MOJIHOMOYMS 1 HAA30p 33 YUYpexAeHMeM, NpeaocTaBss
aKLUMOHepaM, MHBECTOpPaM U NMpeanpusaTUaIM CUCTEMY COEPXKEK U NPOTUBOBECOB, HeobXxoANMbIX Ans obecnevyeHus
[OBEpVSi NIHBECTOPOB.

MpsaMoe BO3AENCTBUE AeATENbHOCTY (DOHLOBOIO PblHK@ MOXET MOBINATb HA SKOHOMUKY CTPaHbl PasHbIMU
cnocobamu. 3anackl NajatoT, pacxobl NpekpallatoTcs, noTpebuTenn TepsaT goBepue, U PMHAHCOBOE COCTOsIHME
CTPaHbl HAYMHAET yxyAwaTbcs. M Ha06opOoT, akLUKM pacTyT, AOBEpUe pacTeT, PACXoAbl U MHBECTULUM PaCTyT.
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