OcHOBHOe NPOTHBOPeYHe (PMHAHCOBBIX PHIHKOB

duHaHCOBBIE PBIHKH B pBIHO‘IHOﬁ 3KOHOMHKE, KOHCYHO XK€, HGO6XO[[I/IMI)I. BO-HepBBIX, JJIA
TMOJUICP)KAHHS JTMKBHIHOCTH (DMHAHCOBBIX AaKTHBOB' M, BO BTOPBIX, I OOCCIICUCHHS
nepepacnpeaciCHrud ACHCKHBIX 3HAKOB U LICHHBIX 6YMaF ([IGHBFI/I " IICHHBIC 6YMal"I/I BBICTYIIAIOT
B JIaHHOM CJIydae Kak clenu(UYecKuid TOBap, KOTOPBHIH B MarasuHe WIM Ha PHIHKE MPOJAATh
POGIEMATHIHO").

Heob6xomumel, HO He 10 6eckoHeuHOocTH. Kak u B m000M ferne, 371eCh TakKe ClIeayeT coOI0IaTh
Mepy MOCKOJIbKY MHTEpeChl CyOBeKTOB 00lIecTBa U MPOo(ydyaCTHUKOB, XOTS MOCIEIHUE U CaMU
SBIISIIOTCSI CyOBeKTamMu 00IIeCTBa, HE BCETa COBMAIAIOT.

Jleno B TOM, YTO OOLIECTBO B LI€JIOM 3aMHTEPECOBAHO B JOCTH)KEHUN MaKCUMAaJIbHO BO3MOXKHOM
CTaOUIPHOCTU Ha (PMHAHCOBBIX PBIHKAX. JDTO €CTECTBEHHOE >KEJIAaHUE, BBI3BAHHOE OMACEHHEM
KPHU3UCAMHU, CTIOCOOHBIMU 00ECILIEHUTh (PMHAHCOBBIE AKTHUBBI.

Ho B TO e BpeMs mpodydaCTHUKH 3aMHTEPECOBAHBI B TIPSIMO MPOTUBOIIOIOKHOM. JloCTIKEHNE
MaKCHUMaJIbHO BO3MOXKHOW CTa0MJIBHOCTM Ha (PUHAHCOBbIE aKTUBBI YpPEBAaTO Ul HUX
COKpallleHWeM  KOJIMYeCTBAa  ONepaluii  KyIUIH/TpoJaXh  (UHAHCOBBIX  aKTHBOB W,
COOTBETCTBEHHO, J0X010B. IlosToMy mnpodyuacTHHKM Bcerga OyayT 3aWHTEpEcOBaHbl B
OKUBJICHUU TOPTOBIIM, B "packaynmBaHWU'" PHIHKOB M '"pacKpyduBaHHH' II€H, B OOECIICUYCHHU
IOCTOSIHHOW HEyCTOHuUMBOCTH PBIHKOB. IlocienHee Oe3ycloBHO O3HAyaeT HAJMYME Ha PhIHKaX
"mpourpaBiux", Kak UHBECTOPOB, TAK U YMUTEHTOB.

HeycroifuMBOCTh 1OCTUTAETCsl, B YaCTHOCTH, PACIYCKAHUEM CIYXOB, TEXHUUECKUMH IPpUEMaMH
JeCTa0MIN3aI PHIHKOB, a TAK)KE 33 CUET PEryJsipHOTO NPUBJICUCHHS HAa (PMHAHCOBBIC PHIHKH
Bce OO0JIBLIETO U OOMBIIET0 KOJUYECTBA SMUTEHTOB M MHBECTOPOB, UTO, YBEJIUYHMBAsI KOJHMYECTBO
00pAIAIONIMXCS HA PHIHKAX [EHHBIX OyMar’, IPUBOAMT K HEOOXOIMMOCTH TEPecMOTpa BCei
CJIO’KUBLIEH CTPYKTYpBI LIEH Ha (PUHAHCOBBIE AKTUBBI.

Bmecte ¢ Tem, B 3TuUX JeWCTBUSAX NPOQPYYACTHUKOB €CTh M MOJOXKHUTEIbHBIE CTOPOHBI.
VBenuueHHe LEHHBIX OyMar, BBICTABISIEMBIX Ha pBIHKE, CHOCOOCTBYET B OTAAJICHHOM
NEepCIEeKTHBE JOCTIXKEHUIO OoJiee cripaBeUIMBhIX IIeH B 00IIeCTBE.

Ho TemM He MeHee, HEOOXOAWMBI pa3yMHBbIE OTpaHHWYeHHUs "XOTeHHH"' NPodyIaCTHUKOB, HX
cTpemsieHU#l 3apaboraTh. Peub mzmer, B 4aCTHOCTH, 00 YCTAQHOBJICHHMM JIMMHTOB Ha HOBBIC
SMHCCHU (MUHMMYM, MaKCUMYyM), CBSI3aHHBIE C pa3MepaMu JIeTalbHbIX cOepexeHuid. B camom
o011eM BHJE 3TO BBITISAUT TAK: BBIPOCIH 32 Mpoliieamuii rox coepexenns Ha 100 MiTH., 3HaYUT
00bEeM HOBBIX SMHUCCHI MOYKET OBITh B COBOKYITHOCTH HE OOJIBIIIE 3TOH CyMMBI.

Kak Bcerma mokaszareneH npumep Hamed ctpaHbl. C ogHOH CTOpOHBI B PoccHM HECKOJBKO
ACCATKOB MWJIJIMAPAO0B JOJUIAPOB, XpAHAIINUXCS HACCIICHUEM B HAJIMYHOM BUJIC, 4 C ,Z[perfI — ABa
JECSITKA ThICSIY aKIMOHEPHBIX OOLIECTB, A0 CHUX MOP TaK M HE BBIIIEANINX HA (POHIOBBIA PHIHOK.
WU nenbru (cOepexxenus) ecTb U SMUTEHTH. HO OHM Tak ¥ HE MOTYT BCTPETUTHCS, IOCKOIBKY MM
MelIaeT OOBIKHOBEHHOE YEJIOBEYECKOe YYBCTBO — HEIOBEpPHE HACENCHUS K MEHEIKMEHTY
OTEUYECTBEHHBIX MpeAnpusTuii. K cojkaneHnto, opranbl BIACTH HE CMOTIIH PEIINTh 3Ty MPpodiIeMy

' Tpecrynusie coGbrtust 11 centsaGps 2001 r., mommmo rubenu jrofeil, UMeTH M MHBIE HOCIHEICTBHA. Tak, B
4aCcTHOCTH, HEKOTOPOE BpeMs CYLIECTBOBaJIa peajibHas yrposa nosiHoro oosana ¢ponnosoro peiaka CIIIA. [leno TyT
HE TOJIBKO B IIAHMKE, XOTS M €€ HaJ0 MMETh BBHIY, HO M B TOM, YTO CPEIM MOCTPAAABIINX OBIIM KpyMHEWIIHe
aMEpHUKaHCKHE (MHAHCOBBIC KOMITAaHMM. lIpekpaimieHne HMX JesTeNbHOCTH (IOpiunad, B OTIAMYMM OT (GH3JIHII,
JMKBUIMPYIOT MHadye) OaXke Ha KOPOTKOE BpeMs BIedeT 3a co00il IOTepro 4acThlo (POHZOBOTO pBIHKA CBOEH
TUKBUAHOCTH. CIIEAYIOMIMM IIIaroM MOTJIO OBITh 00ECIIeHEHNE BKIIAJ0B U COePEeKEHIH IpakJaH, HOCKOJIbKY OyXydu
B LIEHHBIX OyMarax OHM HE MOTJIM OBITH IIEPEBEACHBI B JICHBIH, JlaJiee 10 TOH K& MpUYMHE OAaHKPOTCTBO OAHKOB U
(PMHAHCOBBIX MHCTHTYTOB M, HAKOHEIl, MOTEpPs aMEpUKAHCKOW BaJIOTOW CBOMX mno3uimid B mupe. [lostomy He
MCKITIOYEHO, YTO IIAaBHOI MUILEHBIO BCE JKe ObUIN HE JIIOAH, a (PMHAHCOBAs CHCTEMa ILTATOB.

? CJie/10BaTeIIbHO, TAKKE HEOOXOMMMBI H CIIEKYJISHTHI, KaK ObI KTO HE CUMTAJ CBOMM JOJIFOM 00pYraTh HX HAJIHUHE.
? TloMHMTe, MBI TOBOPHJIM, Y4TO 4eM GONbIIE B OOIIECTBE TOBAPOB, 3aNPELIEHHBIX K CBOOOIHON TOProBieE, TeM
HEcIpaBeIMBee B HEM CHUCTEMA LIEH.



U 110CJIE HENPOAOJDKUTEIBHOTO NIEPHOA IMyOINYHOrO €€ 00CyKACHUS MOTEPSAIN K HACTOSILEMY
BPEMEHU K HEN BCSIKUM UHTEPEC.

Mynpas dpaza, abopusm:

Ot cnexkynauuii Ha OUpIKe CleyeT BO3IEPKUBAThCS B ABYX CIIy4asiX: €CJIM Y Bac HET CPEJCTB, U

€CJIM OHH Y BacC €CTb.

Mapk Tgen (1835-1910)

Camoe rinaBHOE — OHATh, B YeM COCTOMT TBOMU J0JIT. BBINOIHUTE €ro jerde Jerkoro.

AHrIIMCKas MocioBuIa

YTo roBOpUT NEPBOUCTOYHHUK:

TonkoBslii coBapb pycckoro sizbika C.M. Oxerosa

Bonpocs! ju1s caMonpoBepKU:

* 3ayeM HyXHbl (UHAHCOBBIC  AHAINTHUKH, €CIIM  (DUHAHCOBBIE  pBIHKH  TaKHe
Hernpeackasyembie? MoxerT Jtyulie npopeccuOHaIbHbIC TalaaKu?

» Kakoe u3 3BeHbeB (PUHAHCOB HE OOpalaeTcs Ha (UHAHCOBBIX PhIHKAX?

* Yro Takoe areHTckas npobdaema? CyIecTByeT JIM OHa B CEKTOpe (PMHAHCOB OPraHOB BIACTU?

= Kakue Oymaru TEOpETUUYECKHM MEHEE PHUCKOBBIE — TOCYJAapCTBEHHbIE OOJIUTalluu WIH
MYHUIUNATIbHbBIE, TOCYAaPCTBEHHBIE OOIMralluyd WIM KOPIOPAaTUBHBIE, aKIIMM UM BEKCeJ,
NPOM3BOJIHBIC IICHHBIE OyMaru WM ICNO3UTHBIC CEPTUPUKATHI?

* CocraBbTe CTPYKTYpY (PMHAHCOB HA IPUMEPE BaIIErO PErHOHA.

Pexomennyemas smreparypa:

Bysnos B.I1., Kupcanos K.A., Muxaiinos JI.A. YipasineHue puckamu (puckosorus). M.:

Oxk3amen, 2002 r.

Jnsg  sydmiero, € TOYKM 3pEHHMsS ABTOPOB, IIOHMMaHMsA MpPEIMeTa, JaHO HECKOJIbKO

Pa3HOIUIAHOBBIX ONPENEICHUN PUCKOJIOTHH, HAllpUMEp, — 3TO "HayKa O TOM, YTO HaJO JAeJaTh B

OymaymieM, 4ToObl BBDKUTh. .. IPM MUHUMAJILHOM BKJIAJbIBAHUM yCUJIMH...", "Hayka, co3aHHas

Ha KOCTSIX )KEePTB COOCTBEHHOW OECTIEYHOCTH, He3HAHUS U JaXKe TIyNocTH...", "HayKa TeX, KTO...

UILET HOBBIE BrewarieHud...". Kcratu, Teopus maxmaT M TEOpUs KAPTOUHBIX WIP TaKXKe

BKJIIOYEHBI B KJIACCU(DUKALIUIO PUCKOJIOTHH.

PaGoTta ocHOBaHa Ha psfe aKkCHMOM, B TOM 4YHCJIE AaKCMOME HEMOBTOPAEMOCTH. JTa aKCHOMa

IperonaraeT, 4ro Jiro0oe IMojie PUCKOB MU3MEHSETCS BO BPEMEHHU, HE MOBTOPSACH JaxKke JUIs

OJM3KHUX CUTYalMi U CXOAHBIX CUCTEM HE3aBUCUMO OT CTENEHU UX UICHTUYHOCTH.

PaccmoTrpeno monsTHe pucka B ObITy M Hayke. OTMEYEHO, YTO HOPMAaJbHBIA MY)KUYMHA

UCKJIIOUUTENIBHO 1O NPUPOAHBIM IPUYMHAM HE MOXKET BBIIOJHATH T€ K€ paboThl, 4TO H

xeHiHa. OJHaKo, €CNIM 3aCTaBUTh MYKUMHY JeaTh TOXE, YTO JeNaeT JKEHIIWHA, IPUYEM B

TOM K€ PeXHME, C TEM )K€ KaueCTBOM M C TEM K€ PBEHHMEM, TO "CTpecC My»KCKOMY HACEJICHHIO

obecnieuen". To ecTb, yTBepKIaeTcsa B pabOTe, NP BHITOJHEHUH MY>KUYHMHOM pOJIEBBIX (DyHKIHIA

KEHIIMHBI, OH IONAJAeT B 30HY PUCKAa M €My IPO3UT KaK MUHHUMYM HEpBHOE 3a00JieBaHHE.

Teoperuuecku (HO 00 3TOM B paboTe yKe HE TOBOPUTCS), OOpaTHAs CUTyalUs TaKKe MOXKET

CIOCOOCTBOBaTh BOSHUKHOBEHHIO PHCKA.

W3BecTHO, 4YTO pHUCK Bcerna cyObeKTHBEH. Tak, HampuMep COINIacHO apu(pMETHYECKHM

pacueTtaM, 100paTbCsi aBTOMOOMJIEM M3 OAHOTO ropoaa A0 Apyroro B 35 pa3 omacHee, 4em

camosietoM. OHaKO, ONpPOCHl CBUJETENBCTBYIOT, UTO HACEIEHHUE IOJIET HAa CaMOJIETE C TOYKU

3peHHs] PUCKOBAaHHOCTH OLICHUBAET ropaszio BBIIIE, YEM IOE3/KY Ha MAIIHHE.

B pabote nmeroTcst pucyHkH, TpaMK, CXeMbl, CIIMCOK JIUTEPATypPhl U III0CCApHii (IT0JIe pUCKOB,

MHOXECTBO PHUCKOB — 3TO CHCTEMHO OpPraHMW30BaHHBIC CBEIEHUS O BO3MOXKHBIX DPHCKAX).

[IpuBeneHs! BBICKa3bIBAHUS ABTOPUTETHBIX CHEIMAIMCTOB 1O TeMe. KHura HamucaHa

JOCTYIIHBIM, SICHBIM SI3BIKOM: "... TOBOPUTH O pUCKE 0€3 AU yJIBIOKH TPYJHO — TEMA CIMILIKOM

pUCKOBaHHas".




