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BBEAEHWE

CerofHs LeHHble LOKYMEHTbI BeAyLnX NpeanpusaTui 3aHUMatoT 0COBEeHHY0 No3MLMI0 Ha COBPEMEHHOM pbiHKe. Ha
NX OCHOBE CTPOATCSH OCHOBHbIE PbIHOYHbIE B3aMMOOTHOLWeHNSA. C KaXAbIM FOA0M pacTeT YUC/I0 rpa>kaaH B CTpaHe,
KOTOpble CTapatoTcs 0bMeHATb CBOU cOHepeXKeHUsa Ha akLMM KPYMHbIX KOMMaHWA. TaknM crnocobomM oHW nony4arT
CBOIO [,0/110 B BUAE ANBUAEHA0B U CTaHOBATCA Bnagenosuamn. O4HUM C/10BOM, NpoBoAs NofobHble hnHaHCOBbIE
onepauun, akLunoHepbl UMeoT ABOMHYIO BbIFOA4Y.

AKTYanbHOCTb JAHHOW TeMbl COCTOUT B TOM, YTO PbIHOK @KL - 3TO O4HO U3 €AMHCTBEHHbIX MECT, rae MOXXHO
NPUYMHOXWTb COBCTBEHHbIE KannTaJslbl, Tak Kak riaBHoON 0Co6eHHOCTbIO akLMin ABNAeTCA CNoCcOBHOCTb pacTu B
LieHe, Korga yaa4yHo pa3susaeTcsa busHec.

Taknm 0bpa3oM, pbIHOK aKL WA ONA KPYMHbIX KOMMNaHUI 3a4acTylo ropa3no 6osee npuBriekaTesieH, Yem
KpeauToBaHue B 6aHKe. PbIHOK LleHHbIX ByMar ropa3go 6onee snactuyeH, Hexxenn baHkoBckaa cuctema. C gpyron
CTOPOHBI, MPUBJIEYEHNE CPEACTB C pPbiHKa NpearnosiaraeT Haanyme AO0CTaTOYHO BbICOKMX PUCKOB, MOCKOJIbKY
KoMMaHua cTaHoBUTCA 6onee 3aBNCMMON OT o6LLEeN CUTyaLuM B SKOHOMUKE CTpaHbl. Cepbe3HO PUCKYIOT HE TOJIbKO
KOMMaHuu, pa3MeLlaoLle CBOU akKLUM Ha pPbiHKe, HO U Te, KTO NX noKynaeT. lpnobpeTasn akumm KoMNaHun ¢
60/1bLLIMM MOTEHLMANIOM POCTa, UHBECTOP A0JIKEH 0CO3HaBaTb TOT (PaKT, YTO FOCYAapCTBO HE CTaHeT BO3MellaTb
ero ybbITKM, KaK 3TO NpoucxoamT B c/iydae ¢ 6aHKOBCKMMM BKNnagamun. Og4HaKo, HECMOTPSA Ha BCE PUCKU, PbIHOK
LLeHHbIX Bymar ¢ KaXkAblM rofoM npusiekaeT Bce 60JbLle y4aCTHNKOB.

CnepnyeT OTMETUTb, YTO PbIHOK LieHHbIX ByMar cerogHs B onpeaeneHHoONn Mepe 0TOpBaH OT NMPOU3BOACTBEHHOIO
CeKTopa, a 3Ha4yuT, KypC akLuMn HepeoKO He OTpaXkaeT peasibHOro Nos0XKeHNs KoMnaHuu. MNpu 3ToM akuum
KOMMaHW MO>XHO pa3faenunTb Ha ABe rpynnbl: Hanbonee NNKBNAHbIE aKLUKN, KYPC KOTOPbIX B KPATKOCPOYHOM
nepunoae obbl4HO KoNebneTcs He CANWKOM CUbHO, N MEHee JIMKBUAHbIE akLWN, KOTOpble MOTryT B Te4eHne
HECKOJIbKNX AHEeN 3Ha4YnTeNbHO NOA0POXKaTb MW MOTEPATL B LleHe B pe3ysibTaTe CMeHbl 06CTaHOBKN Ha pbIHKE.
Y4aCTHUKWN pbiHKa aKLMA B 3aBUCUMOCTW OT U3BpaHHOM UMK CTpaTernm MoryT oTaaBaTb NpeanovyTeHne Ton nnm
WHOW rpynne.

O61bekTOM paboThbl BLICTYMAET PbIHOK aKL WA,

MpepomeT paboThbl - PbIHOK aKLMA HEMTAHBIX KOMNaHUN PO.

Llenb paboTbl COCTOUT B KOMMJIEKCHOM aHasM3e TeHAEeHUMA Pa3BUTUSA PbiHKa akUMN HeTAHOro cektopa Poccun.
B CBSA3M C 3TOM LesNblo CTaBATCH 3a4a4m:

- PACKpbITb CYLLHOCTb PblHKa aKLWNA,

- pacCMOTpeTb OCHOBHbIE MeTOAbl aHasIn3a pblHKa akuui,

- U3y4nUTb 0COBEHHOCTU PYHKLNOHNPOBAHNSA PbiHKA aKUUN B HEPTAHOM CEKTOpe,

- NpoaHaNM3NpoBaTb TEHAEHLUNN Pa3BUTUSA PbIHKA aKUNI HedTAHbIX KOMNaHui B Poccun,

- BbISIBUTb OCHOBHbIe Npobsiembl,

- NPenJIOKNTb NepCrneKTMBbl Pa3BUTUSA PbiHKA aKUMN HEPTAHbIX KOMNaHui B Poccun.

MeTonamu nccnenoBaHusa ABAAIOTCSA aHaNn3, CUHTE3, CpaBHeHMe.

CTpykTypa paboTbl BKOYaeT B ceba BBeAEHME, TPY r1aBbl, 3aKJII0HEHNE N CMNCOK INTepaTypbl.

TeopeTunyeckon 6a3on paboTbl NOCAYXUAK paboTbl MO aHaNM3y pbiHKa akumin, y4ebHble nocobus B obnactu
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hyHOaMeHTaNIbHOro aHanM3a (hOHAOBOrO pbiHKA, aHaNTUYecKme 0630pbl Pa3BUTKSA pPbiHKA aKLWUA HePTAHOro
cekTopa B Poccnmn, paHHbie MMBB, pocCUNCKUX HEPTAHbIX KOMMaHUN, pecypcbl NIHTepHeT.

1. TeopeTuyeckne 0CHOBbI (PyHAAMEHTaIbHOIrO aHaIM3a PbiHKa akLMi He(hTAHOro CeKTopa

1.1.MoHATUe, SKOHOMUYECKas CYLLHOCTb U PYHKLNN PbIHKa aKLWA

COBpeMeHHbIVI PbIHOK aKLI,I/II7I B TeEXHNYECKOM MJiaHe 3Ha4YnNTeJZibHO OT/IM4YaeTCd OT TOro, KakmM OH 6b1n eLlle
HECKOJIbKO AEeCSATKOB JIeT Ha3ag.

OnHaKo MpuHUMNbl paboTbl Ha AaHHOM PbIHKE MPAaKTUYeCKN He NMpeTepnenn cepbe3HbiX N3MEHeHWN. B kavyecTBe
CYLLLECTBEHHOI0 OT/INYMNSA MOXXHO BbIAEINTb TOT (PaKT, 4TO Ha COBPEMEHHOM PbIHKE 3HAYNTEeNbHO BO3POCJIO YNCIO0
KOMMaHW, KOTOpble NMEKT BO3MOXKHOCTb MPUBJIEKaTb 3aeMHble CPeACTBa C MOMOLLbIO BbiNyCKa B obpalleHune
aKUUM. Takxe yBesIM4nI0Ch KOJINYECTBO YHaCTHUKOB PbIHKA, MOCKONbKY 6narogaps pa3BMTUIO TEXHOMNOT A
y4acTBOBaTb B TOPrax MOXXeT 1loboM MpakKTUYeCKN XKenatoLwnii.

PbIHOK akuuii npeactaBnsieT cobon 3NeKTPOHHbIN PbIHOK (MM POHOOBLIA PbIHOK aKLWA), roe nokynaTenn u
npoAasLbl LLeHHbIX 6yMar BbICTaBASAIOT CBOU LLEHbI U 3a8BKW, KOTOPbIE HAaxoaAaT Apyr Apyra no obuien ueHe,
npeBpaLlaloTCca B cAesNKY Kynan-npoaaxku [6, c.43]. Takum obpa3om, oAUH NpoLaeT CBOW aKLWW, BTOPOW MokynaeT
nx. Ka)kabli UMeeT CBOI TOYKY 3PEHMS N MUMEHHO 13-3a 3TOro pasHoobpasns n OBUIKYTCS LIeHbl KaXKAblA OEHb.
Takum obpa3zom, bup)Ka akUUiA - 3TO OPraHNU30BaHHbLIN PbIHOK, FAEe MOTYT BCTPETUTLCA NOKYyMaTeb U NpoAaBeL, 1
COBEPLUNTb CAENKY Ha CBOMX YCNOBUAX, UCXOAA N3 UX BUOEHUS OLLEHKN KOMMNAHUA 1 CTOUMOCTU aKLUA.

CerofHs UeHHble 4OKYMEHTbI BeAYLMX NPeanpuaTuin 3aHMMatoT 0CobeHHy0 No3NLUI0 Ha COBPEMEHHOM pbiHKe. Ha
NX OCHOBE CTPOATCSA OCHOBHbIE PbIHOYHbIE B3aMMOOTHOLWEHNS. C KaXKAbiM FOA0M pacTeT YMC/I0 rpa)kaaH B CTpaHe,
KOTOpble CTapaloTca 06MeHATb cBOM cOepeXxeHns Ha akLMU KPYMHbIX KOMMaHui. Takum cnocobom oHM NoJslyyatoT
CBOIO [0J110 B BUAE AMBNAEHOO0B N CTAaHOBATCA BAagenouamu. OgQHMM C/0BOM, NpoBoAs NofobHble uHaHCOBbIE
ornepauun, akLMOHepbl UMeOT ABOMHYIO BbIFOA4Y.

PucyHok 1. Knaccudumkauma pbiHka LUeHHbIX bymar [3, c.112]

B Hawen cTpaHe choHpoBas bupxxa ABASETCA OCHOBHBIM MECTOM, FAe MOXKHO BJIOXKUTb KanuTalsbl B LLleHHble ByMmarun
B BMAe akuuin. MNMpaBuia urpbl B AaHHbIX YY4peXX4eHUAX yCTaHaBAnmBaeT ®enepaibHbii 3aKOH 0T 22.04.1996 Ne39-
®3 «O pblHKE LeHHbIX ByMar». IMEHHO No 3TOMY AOKYMEHTY PbIHOK aKLIWA COBepLUaeT Toprosbie onepaumn. OH
[aeT TOYHO pacKpbliBaeT MEXaHM3M NOA00OHbIX CAENOK U AAET TOYHOE ornpenesieHne 3TOMY BUAY LEHHbIX
OOKYMEHTOB.

AkumamMn asnsaTca bymMarm ¢ SMUCCMOHHOM XapaKTEPHOCTbLIO, Aatolme rnoaHoe npaBo nx cobCcTBEHHMKaAM Ha
rnosyyeHne OMBUAEHOOB OT OCHOBHOW NpubLIIN U y4acTBOBaTb B YNpaBiAeHUN KOMNaHUN. KpoMe 3TOro akLnoHepbl
- 3TO MOJIHONpPaBHble COBCTBEHHUKN UMYLLECTBA, YaCTN KOTOPOro OHXM MOryT NOJIy4YUTb B CJly4ae JIMKBUAaumn
aKLMOHepHOro obuiecTsa. AKLMN BbIMYCKaTCA Ha HEOrpaHWYeHHble TepMUHbI. ECcin cobCTBEHHUK He xo4eT
OaNblle 0CTaBaTbCs aKLMOHEPOM NPeanpusaTus, To eMy NX NMOMOXXET peanin3oBaTb oHA0BasA buprka. Obuiee
cobpaHMe aKLIMOHEPOB MOXXET BbIHECTU MOCTaHOBAeHNE 06 OTMeHe BbiNaT NPOLEHTOB. Tak)Xe ANBUAEHAbI He
Ha4YNCNATCA, KOrga KoMmnaHua TepnuT ybbITKN.



PucyHok 2. OpraHusaums pbiHka akumni [3, ¢.176]

Pa3melleHmne LeHHbIX ByMar Ha pbiHKe, 6e3yCcnoBHO, ABSIETCA Ha CEFOAHSALWHMA AeHb OAHUM U3 Hanbonee

3 (heKTUBHbIX CNOCOBOB NpuBIeYeHNss MUHBECTULMA. OCHOBHbLIM MPenMyLLECTBOM AaHHOro cnocoba Hafg
6aHKOBCKUM KpeanToM ABJIAeTCA BO3SMOXHOCTb N3MeHeHUA yCJ'IOBI/II7I B C/lyHae ynyduweHUa CuTyaunn Ha pblHKe.
BaHKOBCKUI KpeanT B 6ONbLINHCTBE Cay4aeB npearnosiaraeT QUKCUPOBAHHYIO CTaBKYy, B TO BPEMS KakK LieHa aKUuii
HanMpsMylo 3aBUCUT OT NokKasaTenenm KkomnaHmu. C opyron CTOPOHbI, A8 pa3MeLlleHnsa akuunm Ha bupxxe
Heobx0ANMO UMeTb A0CTATOYHbIA KanuTan n COOTBETCTBOBaTbL PAAY YC/0BUINA, @ KpoMe Toro Heobxoanma
YBEPEHHOCTb B TOM, YTO HANAyTCA Xenatowme npnobpectn akumn. B npoTUBHOM cilydae BbIXOL Ha PbIHOK aKLUMiA
MOXXeT CO34aTb KOMMaHNUM AOMNOJIHNTEeJIbHble TPYAOHOCTW.

PaccmaTpuBaemble (huHaHCOBbLIE ByMarun, akumn, oenaTcs Ha gBa Bmga [1, c.21]:

- 06bIKHOBEHHbIE - 3TO KOrga cobCTBEHHUKN MOMYT y4acTBOBaTb B Jt0ObIX cOBpaHMsiX KoMNaHuK, obnagatoT Tam
npaBoOM rosioca, UM MOryT Ha4nNCIATbCA NPOLEHTHLI OT Flpl/l6blﬂl/l, a B C/lydae JimKBungaunm npeonpmnatTmna oHn MoryT
MoJly4MTb CBOIO A0JI0 MMYLLECTBA;

- NPUBUNErNPOBAHHLIE - 3TO KOrga BrafesibLibl HE MOryT y4acTBOBaTb B COOpaHUAX, TaK Kak HE UMEIOT TaM NpaBo
Ha roJioc, HO 3aTO OHM NoJiyHaloT AnsngeHObl Mo AOMNOJIHATENIbHOMY COrnlalleHuto.

O6bIKHOBEHHbIE @KLK AalOT NpPaBO CBOEMY BJlafesibLly y4aCTBOBaTh B yNpaB/ieHUN NpeanpusaTUeM - ogHa akuus
DaeT oauH rosoc Ha cobpaHum akumoHepos. MNMpaBaa, B 60NbLWMHCTBE C/ly4YaeB aKUNOHEPbI HEMNOCPEeACTBEHHO HE
Yy4aCTBYIOT B YMpaB/€HUN KOMMaHnen, nepefasas 3Ty 0683aHHOCTb Y3KOMY Kpyry aul. MNpuBuaermpoBaHHbIe
aKLWUKM He JaloT NpaBo rojlocoBaTb Ha COBpaHUM akKLMOHEPOB, 0AHAKO0 NMEIOT psf NpenMyLLecTB. B yacTHocTH,
BJlageNibubl 3TOro Baa aKLI,I/II7I pPerynsapHo nonyyvyatoT gueunaeHbl 1 UMeKOT rnpenmyulleCcTBeHHoOeE npaBo Ha
nosnyyeHune npubsiau.

PucyHok 3. Buabl akuni [6, c.20]

PbIHOK KOpPMOpaTUBHbLIX LLleHHbIX 6ymar npenoctaBndeT BO3MOXHOCTb r|p|/|06peTaTb npuneunernpoBaHHbIE aKUNN U
rnoJsly4aTb MO HUM MOBbILWEHHbIE MNPOLEHTbl. 3eCb HYXXHO YeTKO YACHUTb, YTO OAUBUAEHAbI - 3TO NPUOPUTET TOJILKO
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