OXpaHy OKpY’Karolllel Cpe/ibl U yJacTue B OOIIECTBEHHBIX MPOTpaMMax.
CobmrofieHre COIMABHON OTBETCTBEHHOCTH KOPIIOPATHBHOTO CEKTOPa
MIOMOTaeT TOAJIEPKAHUIO YCTOHYMBOIO COIHMAIBHOTO Pa3BUTHUSI TOCY-
JapcTBa.

Coznmanne pabounx mect: pupMel B Poccum SBISIFOTCSI KITFOYEBBIMHU
CO3IATENsIMHA Pa0OYNX MECT, YTO CIIOCOOCTBYET CHIDKEHHIO YPOBHS Oe3pa-
OOTHIIBI M YITYUILICHUIO COLMATIbHO-DKOHOMHYECKOH CUTYalllK B CTPaHe.

Takum o0Opazom, ¢pupmbl B Poccuu uUrparoT CyIIeCTBEHHYIO POJIb B
SKOHOMHKE W OOIIECTBEHHOW JKU3HU CTPAHBI, BIHMASL Ha SKOHOMHYECKOE
pa3BHTHE, KOHKYPEHTOCIIOCOOHOCTh, NHHOBALIMH, COLUabHYI0 chepy u
TPyJIOyCTpoMcTBO. Pa3Buthe cekropa MpeArnpuHUMATENbCTBA U CTUMY-
JMPOBaHUE NIEATEIBHOCTH (DUPM SIBISIFOTCS BAKHBIMU 3afladyaMH JUIS yC-
TOMYMBOr0 SKOHOMHUYECKOTr0 pa3BuTus Poccum.

YK 330.3
Exarepnna My:KeHHHKOBa
(Poccuiickas ®eneparius)
Hayunsrii pykoBonutens T.A. bonmapckas, 1.3.H., mpodeccop
TamOoBcKkHii rOCy1apCTBEHHBIH TEXHUUECKHH YHUBEPCUTET

MMPOBJIEMbI IPOTUBOJENCTBUSA
MAHUITYJIMPOBAHUIO HA ®UHAHCOBBIX PBIHKAX

OnHO¥ U3 TaBHBIX MTPOOIIeM KOPPYIIMK Ha (PMHAHCOBBIX PHIHKAX SB-
JsIeTCsl HeZOOPOCOBECTHOE MAHUITYJIMPOBAHKE TI0 (POPMHUPOBAHMIO U YCTa-
HOBJICHUIO NCKYCCTBCHHBIX IICH Ha (I)I/IHaHCOBI)IC HWHCTPYMCHTHBI, UAYIINUC B
000pOTe Ha PBIHKE, @ TAKKE CO3/IaHME HEHACTOSIIEH aKTUBHOCTH JaHHON
TOPrOBIM 3THMMH HHCTPYMEHTaMH IJIsI TOTO, 4TOOBI M3MEHUThH JIMKBHUI-
HOCTb BHIOPaHHOTO (PMHAHCOBOTO TOBapa ISl OTy4YeHHsT HEOOOCHOBaHHOM
BbIT'OJIBI.

Takue AelCTBHS HAa PHIHKE BBI3BIBAIOT BBITECHEHUE CIPABEIIMBON U
CBOOOIHON TOPrOBIIM, HECET UCKAKEHHE B MH(POPMALIIOHHOM IIPOCTPAHCT-
BE€ pPBIHKA, YTO IIPUBOJAUT K IOJHOMY HApyIIEHUIO U Yallle BCEro K paspy-
HICHHUIO CHCTEMbI HCHOO6pa3OBaHI/IH, YTO B UTOI€ HE OacT KBaJ'II/I(bI/IHI/Ipo-
BaHHBIM CIHEIUAINCTaM, paboTaromM Ha (PUHAHCOBOM PBIHKE BBIOPATh
NPaBUIILHOE PEIICHHE JUIsl KCTIOJIb30BaHMS CBOMX (PMHAHCOBBIX PECYPCOB U
HMHCTPYMEHTOB.
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Benenne MaHUITy SN Ha PRIHKE TPUBOAUT K TOMY, YTO HHBECTOPOB
BBOZAT B 3a0MyXIIeHHE, TOKA3bIBas UM JIOXKHBIE JaHHBIE 10 HACTOSILIEMY
CIIPOCY ¥ MPEAIOKEHHIO Ha PBIHKE, YTO TOJDKHO TOATONKHYTH MX K HEBep-
HBIM WHBECTHLIMOHHBIM PEIIEHHUSM U B UTOTE MTOTEPE NX MHBECTUIIHH.

MHorue 3KCTiepThl ONpeNeNid MPUMEPHO OOLIYI0 KIacCU(HKALUIO
METOZIOB M TNPHUEMOB MAHUIYJSIIUM HETOOPOCOBECTHBIX YYaCTHUKOB Ha
(PMHAHCOBOM pBIHKE:

1. BszanMHBIE CAETKH MEXAY YIaCTHUKAMH — (haJIbIINBAast TOPTOBIIS B
nporecce, KOTOPOH HACTOSIIMIA Biajesnen (GHUHAHCOBBIX PECYPCOB HE Me-
usercs. K mpumepy, MOXKHO OTHECTH, KaK BIIaJIeJel] IEHHBIX OyMar mpoBo-
JWT TIpoJaxy apPHHUPOBAHHOMY JIUITY C JATFHEHIINM 0OpaTHBIM IPHOO-
pETEeHHEM 3TUX caMbIX Oymar. B3aumHbIMH cIelKaMu MOXKHO Tak e Ha-
3BaTh ¥ OJHOBPEMEHHOE BBICTaBJICHUE IPEUIOKEHUH Ha MPOAaxy U IOo-
KyTIKYy OJTHOTO W TOTO K€ KOJIMYeCTBa [IEHHBIX OyMar Mo OIHOW U TOW Ke
LIEHE OTHUMU U TEMH K€ JTULAMH.

2. HenoGpocoBecTHast TOProBiIs 10 HOMUHAIBHBIM CYETaM — UCTIONb-
3ysl TIpaBO Ha WCIOJNB30BAHUE NEHEKHBIMHA W AETIO3UTAPHBIMU CUYETAMHU
JPYTHUX JIAI, HEKOTOPBIE JIFOAW MOTYT 3JI0YMOTPEOISITh 3TOH BO3MOXKHO-
CTBIO JUISl TIOJyYeHUS] COOCTBEHHOW BBITOJpI, 3aKIII0OYas CACIKH, KOTOPbIE
OOBIYHO HE XapaKTEPHBI JUISl BIaAENbIIEB CUETOB.

3. HemoOpocoBecTHass Map>KHHAJdbHAsi TOPIOBIS — O3TO KOTJa
Tpeliaep 3aHUMAaeTCs KOPOTKOH Mpojaked ICHHBIX OyMar 0e3 HaMmepe-
HUSI IOCTaBUTh (OIUIATUTDH) WIM MCIIOJHUTH CBOM O0s3aTeNIbCTBA, 32 HC-
KJIIOYEHHEM CiIydas, KOorja LEeHbl U3MEHATCS B ero nons3y. Tawke Mma-
HUITYJIATOP MOXKET KYIIUTh LIEHHbIE OyMaru ¢ OTCPOUYKOH IUIaTexa, Jaxe
€CII Yy HEro HeT HeOOXOOUMBIX IEHEXKHBIX CPEICTB, U NMPOAATh UX 1O
HACTYIUIEHHUS JIaThl pacuyeToB. DTOT METOJl MAHUIYJISIINH UCTIONb3YeTCs
JUISl UICKYCCTBEHHOTO CHIDKCHHUSI PBHIHOYHOW LIeHBI (PMHAHCOBBIX WHCT-
PYMEHTOB.

4. 3noynoTpeOieHUss MapKeT-MeHKepOB HA BHEOUP)KEBOM PBIHKE —
BBICTABIICHUE apOUTPAKHBIX KOTUPOBOK CO CIP3AaMH, KOTOPbIE HE MOTYT
OBbITh OOBSICHEHBI JIOrMUecKU. Bua 31moynorpeOieHns MOHOMOIBHBIM TIO-
JIOXKEHUEM.

5. HecnpaBeayusble CAEIKU, OCYLIECTBISIEMBIE IEPE] OTKPBITUEM
WM 3aKPBITHEM TOPTOBOIl CECCHH, YaCTO MCIIONIB3YIOTCS JUIsl MAHUITYIUPO-
BaHUS! PHIHKOM. DTO CBSI3aHO C TEM, YTO LIEHbI ¥ 00BEMBI, CBSI3aHHBIE C OT-
KpBITHEM WM 3aKpBITHEM TOProBoil ceccuu, myonukytorcs B CMU u
WCIIOJIB3YIOTCS AJISl aHAIIM3a M IPOTHO3UPOBaHUS Ha (POHIOBOM DPBIHKE.
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6. VckaxeHHe KOTHPOBOK IPOUCXOINT, KOT/1a HEKOPPEKTHBIC CACITKU
OTOOpaXKAIOTCs, UCKYCCTBEHHO CO3/1aBasi HECYIIECTBYIOIINE B PEalbHOCTH
orepanui. B TOProBeIX crcTeMax MOMKET OBbITh OTIPABJICHO OOJIBIIOE KO-
JIMYECTBO 3a5BOK, KOTOPHIE 3aTEM OJTHOBPEMEHHO OTMEHSIOTCSI.

7. KopHep 3TO TakTHKa, IPU KOTOPOW OTPAaHUYHBAETCS KOIUYECT-
BO I[EHHBIX OyMar, JOCTYITHBIX JUIsi CBOOOTHOTO OOpAaIlIeHus, TyTeM I10-
KYIIKH B COCPEIOTOUEHHUS OOJBIIIOT0 KOJTUIECTBA aKITHil. DTO IMO3BOJISET
KOHTPOJIMPOBATh MPEAJIOKEHUE U CITPOC Ha PHIHKE.

Hcnonp30BaHusI MAaHHITYIISIIUN B PRIHOYHON CUCTEME CUHTAETCs 0a-
30BBIM IPHHIMIIOM MOJYYEHUsS MPHOBLIM U BIMUSHUSA HA PHIHKE, Yallle
BCEr0 YYaCTHUKU PbhIHKA MPAKTHKYIOT JAaHHYIO JCSITEIbHOCTh, YTOOBI
MOJTYYUTh MPUOBLIE, BIMSISI HA CIIPOC WX MPEUIOKEHUs, (POPMUPYS TEM
CaMbIM BBITOJTHYIO JUISI HUX LICHY.

3ameTnM, 4TO 3a MOCIEAHNN TOJ] YUCIIO MPECTyIUIeHuH B cdepe du-
HAHCOBOH JIEATENBHOCTH BBIPOC, HO MOCTENEHHO €ro TeMITbl B HEKOTO-
pBIX cepax mamaeT, YTo JaeT HANEKAY Ha UCKOPESHEHHE YTPO3bI.

Jyist 0OpbOBI HA JTAaHHBI MOMEHT OPraHU30BaHbI CJICAYIOIINE MEPHI.
bruto Bo30OyxaeH0 0K0J10 70 yrOJOBHBIX JEII.

Bruto B030yxneHo Oonee 300 aAMUHUCTPATUBHBIX JIEN 10 Pa3HBIM
ctathsaM KoAIl P®, sxirouast 6oee 200 e, CBI3aHHBIX ¢ HE3aKOHHBIM
MPEIOCTaBICHUEM MOTPEOUTEIBLCKUX 3aiIMOB.

[Ipunaro 6omee 600 apyrux mMep MPOTHBOJCHCTBHS HEIETaTbHOM
JeSTeNTFHOCTH. BhUT orpaHWyeH WM JeaKTHBHPOBaH IOCTYN K Ooiee
4eM 5 ThICSYaM HHTEPHET-PECYPCOB, MPUHAICKABIINX HEJETaTbHBIM
ydacTHHKaM (pMHAHCOBOTO PHIHKA U (PHHAHCOBBIM ITHPAMUIAM.

Takum o6pazoMm, GopMHupoBaHHE 3T0POBON KOHKYPEHIIMH H CIIpa-
BEJUIMBBIX IICH SIBISETCS JIYYIIUM CIIOCOOOM pa3BUTHUS (DUHAHCOBOTO
pBIHKA, MIPUBJICYCHUS HOBBIH WHBECTHIIMN 33 CUET YBEIIMYCHUS YPOBHS
JIOBEpUST HOBBIX KITUEHTOB.

Takum 00pa3oM, 3TO MO3BOJUT C(HOPMUPOBATH HOBYID CHUCTEMY
B3aMMOBBITOJTHBIX OTHOIICHHI CPEIM YYACTHUKOB PBhIHKA, YTO IMPHBIIC-
4eT 3a co00# pacIMpeHne 0XBaTa PhIHKA U B APYTUX PETHOHOB, a TAKXKE
YBEIIMIUTHCS 000POT (MHAHCOBBIX KAIHMTAJIOB, CO3/1aBas ONaroIpHsT-
HBIC YCJIOBHS IS BEJICHHS TOPTOB, 0€3 JIUIIHUX PUCKOB U yIPoO3.
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