PAHXM rc CnOUMPCKUM MHCTUTYT YrpaBeHNS

POCCHIACKAR AKAIEMIAA HAPOOHOMO X03AIMCTBA
W TOCYQAPCTBEHHOWN CNYXBEHI
NMPW NPE3WIEHTE POCCUNCKON ©OEAEPALINK

POUHAHCOBbIU MEHEeAXXMEHT

PrnHaHCoBas CUCTEMA U ee YYaCTHUKMU

Tonika4YeBa Harasibsi AJIeKCaHgpOBHa
CTapLUMK npenogaBaTenb kadeapbl PUHAHCOB N KpeauTa



S
ek u
POCCHACKAS AKATIEMMSR HAPOIIHOMD XO3AMCTRA
WIrOCYLAPCTBEHHOM CNVXELI
MPY NPE3HIEHTE POCCHIACKOM GELEPALMN

duHaHcoBas cuctema. Moaxoapl K TPAKTOBKE

* 3TO COBOKYMHOCTb * psAn yyYpexaeHun,
doMHaHCOBLIX OTHOLLEHUH, WHCTUTYTOB U PbIHKOB,
OXBaTbIBAKOLLNX npenocTaBIAOLLNX CBOU
doopmmpoBaHue u YCIyrn opraHn3aumsam,
ncronb3oBaHne OHOO0B rpaxnaHam n rocyaapcrBy

[EHEXHbIX CPeacTB
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POCCHACKAR AKAZIEMUR HAPO[IHOIO XO3AMCTBA
WrOCYLAPCTBEHHOR €Ny 6 bl
NPH NPEIHAERTE POCCHACKDR GELEPALMI

CMOBUPCKUIN MHCTUTYT YNPaBNEHUS

PUHAHCOBAs cucTtema

dunHaHcoBasa cuctemMa — 39TO COBOKYMHOCTb ODOCOBSIEHHBIX,
HO B3aMMOCBSA3aHHLIX cCcdep W 3BeHbEB (UHAHCOBLIX
OTHOLLEHMU, a TaKke JPUHAHCOBGI
KOTOpblE OCYLLECTBAT Yiijla

opraHoB N MUHCTUTYTOB,
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2| JEHEXHBIMU NMOTOKaMH

B CTpaHe.
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& PAWtIXurC CnOUPCKNUIN UHCTUTYT yrNpaBfeHuns

YUYaCTHMKN (DUHAHCOBOW CUCTEMBI

£ rocygapcTBo (rocydapCTBEHHbI CEKTOP, NPaBUTENBLCTBO,
/——=  NpaBUTENbCTBEHHblE OpraHM3auumn)

O O
<A bs AoMallHNe X03sacTBa (OOMOXO3SAMCTBA, CEMbW  UNK

rpakgaHe)

dovpmbl  (OpraHmn3auum, KOMMEPYECKME  KOMMaHWUW,
Kopnopauum)
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domHaHcoBbIe NocpeaHUKU (MHCTUTYThI)
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PrHAHCOBbLIE PbIHKK

®UHAHCOBBLIE PbIHKW — 310 pbIHKK, Ha
KOTOPbIX OCYLLECTBSETCA NepeBos (PUHAHCOBLIX
CPEACTB OT TEX, KTO Brageetr uMn B n3bbiTke, K
TEM, KTO UCMbITbIBAET B HUX HEQOCTATOK.




& PAWtIXurC CnOUPCKNUIN UHCTUTYT yrNpaBfeHuns

DrHaHCcoBbIE PbIHKU

[na duHaHcoBOro meHegkepa akUMOHEPHOW KOMMaHUK
HandonNbLUMA NHTEPEC MPEeACTaBNAOT PbIHKM KanuTana, B
YACTHOCTU PbIHKN LEHHbIX Dymar:

OHU ABMAKTCH NCTOYHUKOM OOMOSNTHUTENBHOIO
donHaHCMpoBaHUA

==  MNONOXEeHWe UEeHHbIX Oymar OaHHOM KOMMNaHWM Ha 3TOM
PbIHKE CIY>XUT UHONKATOPOM ee AeATENbHOCTU



& AWtIXurC CnOUPCKNUIN UHCTUTYT yrNpaBfeHuns

[psiMOe 1 KOCBEHHOE (hMHAHCUMPOBaHME

KOCBEHHOE ®UHAHCUPOBAHUE
®OHAbI ®UHAHCOBbLIE ®OHAbI
NOCPEAHUKHU
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NOCTABLLUUKU CPEACTB NOTPEBUTENIN CPEACTB
1. AOMOXO3ﬁﬁmA OUHAHCOBbIE 1. KOMNAHUM
2. KOMNAHUMK ©ohab! PbIHKU SOHAbI 2. MPABUTENBCTBO
S EEABMTEADCIRO 3aeMwukn / cy6BeKThI C
MHBecTOpbI / BNagenbLbl KanuTana [EePULMTOM (DUHAHCOBBIX

pecypcoB
NPAMOE PUHAHCUPOBAHMUE
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(DrHaHCcoBbIE NOCPEeAHUKM

NHCTUTYT donHaHCOBbIX nocpegHuKoB BKI1tOMaEeT
KOMMeEpYEeCKue, cbeperaTeribHble baHkn, ccyno-
cbeperatenbHble accouunaumn, WHBECTULMOHHbIE dOOHObI,
B3auMHble cbeperatenbHble QOHAbI, KpeAuTHbIE COH3blI,
CTpaxoBble KOMMNAHUWU, MEHCUOHHbIE POHAbI.
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®dnHaHCOBblE aKTUBbl. PMHAHCOBbLIE MHCTPYMEHTHDI

NHCTPYMEHTbI AEeHEeXHOro pblHKa: rocyaapCTBEHHbIE
KpaTKocpoudHble obnuraumm (Treasury bills 8 CLUA),
KOpPropaTMBHbIE KPaTKOCPOYHble obnuraunn, 4OroBopsl
PEIO, 3aimMbl HAa MeXX0aHKOBCKOM PbIHKE, KpaTKOCPOUYHbIE
BEKCENs 1 pacnucku, baHKOBCKME Aeno3uTsbl (B TOM 4ncne
€BpOBanioThbl) U 4ENO3UTHbIE CEPTUUKATDI.

NHCTPYMEHTbI pbiHKA KanuTana: akuuu (OObIKHOBEHHbLIE U
NPUBUNENMPOBaHHbIE, KOHBEPTUPYEMbIE), AEMNO3UTAPHbIE
pacnucku (ADR, EDR), BappaHTbl, 4ONTOCPOYHbIE
KopropaTtueHble obnuraumn, eBpoobnuraumm, GaHKOBCKME
3arMbl, UNOTEYHbIE CCYyabl.

MponsBoaHble (PUHAHCOBBLIE MHCTPYMEHTbI: (hopBapaHbIe
N PbHOYEPCHbIE KOHTPAaKTbI, CBOMbI, ONUMOHHDI,
CTPYKTYPUPOBAHHbIE HOTbI, CEKbHOPUTU3NPOBAHHbBIE
(MnoTeYHbIE) LeHHbIe Dymaru.



& PAWtIXurC CnOUPCKNUIN UHCTUTYT yrNpaBfeHuns

(PuHaHcoBbIE peweHnsa JOMallHUX XO35CTB

PeweHunsa o notpedbneHnm n coepexeHnm OeHEXHbIX
cpeacTts

IHBECTULIMOHHBIE peweHnd

PelueHnsa o gouHaHcupoBaHUM, NCMofib3oBaHUeE
3aeMHbIX CPEeaCTB
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PellueHus, cBsi3aHHbIE C ynpasjieHnem pmncKkom
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DUHAHCOBbIE pPeLLEHNS OpraHn3aLnm

[; Elj CTpaTequeCKoe NnaHNpPoOBaHNE

durHaHcupoBaHme

O
[TnaHnpoBaHne MHBECTULNN

Vi YnpaBneHue onepaLnoHHON AeATENbHOCTbLIO
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Cnacnbo 3a BHMMaHue!




PAHXuIC

POCCWACKAR AKATEMAR HAPODHOMO X03AMCTBA
WIOCYAAPGTHEHHOM CNYXEL
MPH NPE3WAEHTE POCCHACKOR GEQEPALIAN




