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Kak u3BectHO, 1IeHHasi Oymara siBiseTcsl OQUIMAIBHBIM JOKYMEHTOM C
omnpezaeaeHHOW ¢GopMol M 00s3aTEILCTBAMHM, Ha KOTOPOM YETKO YyKa3aHbI
MMYIIECTBEHHBIEC TTPaBa KaKJ0ro cyObeKTa 3TUX oTHouleHu. OCHOBHAs 3a/1ayda
IIEHHBIX OyMar — 3TO pacmpe/eieHIe KamuTana.

NuBecTuninonHas NeATeNbHOCTD HKOHOMUYECKUX areHToB
CTUMYJIMPYETCS 3a CUET BBIIIYCKa M OOpallleHHs IeHHbIX Oymar. B neHexHbli
000pOT BOBJEKAIOTCA COEPEKEHMS, TAKUM 00pa3oM BBICBOOOXKIAas CPEJNICTBA,
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KOTOpPbIE HEOOXOUMBI 11 POCTA U Pa3BUTHUSI SKOHOMHKU. J[JIsT HIHBECTOPOB 3TO
BO3MOKHOCTh MOJIYYUTh TOITOJTHUTSIIbHEIN JIOXOI. Onnako
nepepacnpeiessiioTcsl He TOJBKO JIEHbIM, HO U PUCKHU, MO3BOJISIONINE CHUZUTH
MoTepU MO (PUHAHCOBBIM AKTMBAM U B MPOU3BOACTBE. MOXHO CKa3aTh, YTO
IIEHHbIe OyMaru HCHOJIB3YIOTCS JUisl yrhpaBieHus. [loCKoNbKy € MOMOIIBIO
LEHHBIX OyMar MOKHO CTaOMJIM3UPOBATH JIEHEKHOE OOpalleHHe U IPeaPUHAIT
MephI B paMKaxX aHTUMHQISIMOHHON MOJTUTUKH.

CymiecTByeT  HECKOJIBKO  BHJOB  IIeHHbIXx  Oymar.  Hawubonee
pacrpoCTpaHeHHbIE — ATO aKIUW, OOJUTaIluu, BeKcessl W 4Yeku. B kaxgom
rOCYJapCTBE CYIIECTBYET HOPMATHUBHBIM JOKYMEHT, B KOTOPOM YyKa3aHbl BUJIbI
IIEHHBIX Oymar, oTHoOCSIIMXCS K JaHHou ctpa”e. K mpumepy, B ['pakmanckom
Kojiekce PO mepedyucisioresi Takue BUABI, KaK JICTIO3UTHBIN U cOeperaTebHbIM
ceptudukat, OaHKOBCKasi cOeperareinbHas KHIDKKA, TPOCTOE CKIAJCKOE
CBUJICTEIILCTBO, KOHOCAMEHT, ITPUBATU3AlIMOHHbIC IICHHBIC OyMaru u Tak Jajee.

HyxHo ckazaTh, 4TO 1IEHHBIE OyMaru MMEIOT MHOXKECTBO XapaKTEPHBIX
cBoMcTB. Bo-mepBriX, 3T0 0oOpaiaeMocTh IeHHBIX Oymar. To ecTh OHU MOTYT
IIPOJIaBaThCS M MOKYMNAThCS, a TAK)KE BBICTYNATh B KAUE€CTBE CAMOCTOSTEIILHOTO
WHCTPYMEHTA IiaTexa. Bo-BTOPHIX, 3TO JOCTYITHOCTh, TO €CTh IIcHHas Oymara
MOXET OBITh OOBEKTOM JPYTHX TpakIaHCKUX CIENoK. B-TpeTbux, 3TO
JTOKyMEHTaIbHOCTh. Kak yke ToBOpWMJIOCH BHINIE, IIEHHas Oymara — 3TO
opUIIUATIBHBIA ~ JOKYMEHT ¢  MPEIyCMOTPEHHBIMH  3aKOHOAATEIHCTBOM
oOsi3aTenbcTBaMU.  B-4eTBepThIX, OTO  PBIHOYHOCTh. lleHHble Oymaru
buUrypupyoT Ha CBO€M COOCTBEHHOM pBbIHKE, MMEHYEeMOM Kak (OHIOBBIM.
CTaHmapTHOCTh U CEPUUHOCTH HAPANY C PETYJIHPYEMOCTHIO U TPU3HAHUEM
TrOCYJapCTBOM TOXKE MMEeT MeCTO ObITh. Jlasee 00s3aTeNbHOCTh UCTIOJIHCHUS 1
JUKBUIHOCTh, TO €CTh CIIOCOOHOCTH MpEeBpaIlaThCs B JCHEXKHBIC cpeacTtBa. K
CBOMCTBaM IICHHBIX OyMar HeJNb3s HE OTHECTH PHUCKH, BEIb OTO BCeraa
BO3MOKHOCTh KaK IOTEPb, TaK M BRIMTPHINIA. HBECTUIIMY B IICHHBIC OymMaru —
ATO JOBOJIBHO CJIOKHBIM IPOIIECC, OAHAKO MPHATHBIM BO3HArpakJacHUEM 3a
TPYIHOCTH OyJeT SBIATHCS JOXOJ, XapaKTECPU3YIOIMIMK peaanu3amuio IpaBa
BJIaJIeJIbI[a HA €ro MOJIydeHHE. ITO €Ie OJHO CYIIECTBEHHOE CBOWCTBO MO/
Ha3BaHHEM «(JIOXOJHOCTHY.

Ponp 1ieHHBIX Oymar odeHb BBICOKA, BEJIb OHU BBIMOJHSIOT MHOXECTBO
byaknuii. OHM XapaKTEpH3YIOT O0OINee TOJOKECHHE IKOHOMHUKH, BEIb Kak
MPaBUJIO, €CJIU KYPChI IIEHHBIX OyMar cTaOMIbHBI, TO 3TO TOBOPHUT O JIOCTATOYHO
XOpOIIEM  COCTOSIHUM  3KOHOMHUKH. lleHHpie Oymarm — 23TO Bcerma
nepepacnpeaeneHue. Kak roBopuiioch paHee, mepepacrpeenseTcs KaluTal
MEXy pa3IMUYHbIMH cepamMu 3KOHOMHUKH. WMHBIMH, ClIOBaMH 3TO U €CTh
nepepacnpeaenuTenbHas QyHkius. LleHHple OymMaru mo3BOJISIOT UCIIOJIb30BaTh
BPEMEHHO CBOOOJHBIC JEHEKHBIC CPEJCTBA I'pa)kJaH, TO €CTh OHU BBIMOJHSIIOT
HEKYI0O MOOMIM3UpPYMOMY0  (yHKIHio. IIpoucxXoauT  akKyMmyJIHpOBaHUE
cOepeXeHU B pa3BUTHE IKOHOMHKH. TaK XK€ €CJIM TOBOPUTH O JICHEKHOM
oOparteHnu, He0oOXOAUMO OTMETHTh, YTO IIEHHbIE OyMaru UMEIT CIOCOOHOCTh
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ero perynupoBath. JlaHHas perynupyromas (PyHKIUS TaK K€ BBIMIOJHSIETCS C
MOMOIIIBIO IIEHHBIX OyMar, UMEHHO MO3TOMY IIEHHbIe OyMaru — 3TO CBOETO poja
(¢uHaHCOBBIM MHCTpyMEHT. Kak pa3 Taku st OAHKOB M JIPYruX (PUHAHCOBBIX
NPEANPUATUN U OPraHU3aLUNi 3TO KPEAUTHO-PACUETHBIM UHCTPYMEHT. VHbIMU
CJIOBaMH, IICHHbIe OymMaru B JaHHOM CJIy4ae BBIMOJIHSAIOT YHHUBEPCAIbHYIO
pacyeTHyI0 (PYHKIIUIO.

Ceronusi oOpailleHHe EHHBIX OyMar BO3MOXXHO OTCJICAUThH C IMOMOIIbIO
MH(QOPMAIIMOHHBIX TEXHOJOTHUM. Brajenerny akTUBOB B peXUME peabHOTO
BPEMEHU HMMEET BO3MOXHOCTh AHAJIM3UPOBATh CBOM JIOXOAbl M PACXOJbI IO
WHBECTUITMOHHOMN AesTeabHOCTH. [1mtochkl (POHIOBOTO phIHKA B MPO3PAvYHOCTH,
YTO TIOBBIIIAET JOBEPUE PEATbHBIX W MOTEHUHUAIBHBIX YYaCTHHKOB PBIHKA.
Pa3zBuTre HalMOHAIBHOTO XO3SMCTBA CTPAHbl & TAKXKE SKOHOMUYECKUU POCT
CTUMYJIMPYIOT pa3BUTHE pBIHKA [EHHBIX Oymar. Eciu skoHOMHYECKOE
MOJIOXKEHNUE CTpaHbl OjaronpusiTHO U (OHIOBBIA PBIHOK AaKTHUBEH, TO 3TO
SBJISIETCS. ~ MPUBJICKATEILHOW  cepoil  Jisl WHOCTPAHHBIX  HWHBECTOPOB.
[IpuBneueHre CTOPOHHUX CPEJCTB B HAIIMOHAIBHYIO (PUHAHCOBYIO CHUCTEMY
JIACT TUIOIBI JUTS elie OOJBIIEero pa3BuTHs (POHIOBOTO PHIHKA.

Ot pa3mernieHus: CBOOOJHBIX JICHEXKHBIX CPEJICTB CyOBEKTHI AIKOHOMHKHU
MOTYT MOJIYYUTh JAOMOJHUTEIbHBIA n0x0Ad. Jla, CyIIECTBYIOT PUCKH, HO OHH
paclpenesstoTcss MEXAY YYaCTHUKaMHU TOPrOB JAaHHBIX 3KOHOMHYECKHX
otHomieHuil. lleHHple Oymaru HMMEIOT pa3WyHbIE CPOKU, JUKBUAHOCTH U
neHHoctu. [lpeanpusTvsi MOTyT co3AaBaTh WHBECTUIIMOHHBIE MOPTdenu ¢
MOMOIIBIO IIEHHBIX OyMmar. Jlanee oHM MPUHOCAT JOXOJl B KPAaTKOCPOUYHOM OO0
JIOJITOCPOYHOM TepcreKTHBe. 3apabaThlBaTh HAa UMEIOIUXCS (PUHAHCOBBIX
aKTHBaX UMEET BO3ZMOXKHOCTh KaX/Ibli yUaCTHUK PhIHKA IIEHHBIX OyMmar.

Takum oOpa3om, podab IIEHHBIX OyMar JEeMCTBUTEIBLHO BBICOKA.
@DOHMOBBIM  PBIHOK  CIOCOOCH  MPUHOCUTH  JIOTIOJTHUTEIBHBIA  JTOXOJI
HKOHOMHYECKUM CyObEeKTaM SKOHOMUKU. Benb mHBeCcTHUpYs B LIEHHbIE Oymaru,
JOXO/[I, TTOJYYECHHBIN B PE3YJbTATE COBEPLICHUS CHAEIOK, OKAXKETCS HArpajou 3a
MPEOIOJIEHUE PUCKOB. Tak XKe peryaupoBaHHE ACHEKHOTO OOpalleHus u
pacnpeneneHus Kanurajia JUis  yOPaBJIeHUS JCHUCTBYIOLIETO IOJIOKEHUSA
DKOHOMHKHA — TO, YTO CHOCOOHBI BBIMIOJHUTH TaKWE UMYIIECTBCHHBIC
JIOKYMEHTBHI, KaK I[ICHHbIE OyMaru.
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