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MyneTunnukatop KemHca B — YMCNEHHbIN KOSMMULINEHT,
NoKasblBaloLLMN, BO CKOJILKO pa3 BO3pacTaeT
HauWoHanbHbIU 4oXo4 Npu yBeNnYeHUn MHBECTULIUNA.
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o AY —u3MeHeHMe HALIMOHAIbHOTO 10X0/1a;
o Al —y3MeHeHHe UHBECTULUH.



PbIHOK LileHHbIX Gymar, (hOHAOBbI

PLIHOK (aHIJ1. stock market, aHII1. equity
market) — COBOKYMNHOCTb 9KOHOMWYECKUX
OTHOLLEHWUM MO NOBOAY BbIMyCKa 1 0bpaLleHUS
LIeHHbIX DymMar Mexay ero y4acTHMKamum.




MHppacTpyKTypa pblHKa LIEHHbIX Dymar
dyHKuMoHanbHas. K Hen oTHocATCA: POHO0BbIE DUPXKU |
BHEOUPXKEBbLIE TOProBbIE CUCTEMbI , aNflbTEPHATUBHbIE TOProBbIe
CUCTEMBI.

MHBeCTULMOHHaA: BbaHKM , DpoKepcKkne n anrnepcrKme
KOMnaHun, HebaHKoOBCKME KpeanTHO-OUHAHCOBLIE OpraHmM3auun
(HK®O) .

TexHun4yeckas - KNMMPUHIoBble U pacyeTHbIe
opraHmsauumn, genosutapumn , permcTpaTopsl (To ecTb 3TO Te
opraHmsauunmn, KoTopble CNOCOOCTBYIOT OpraHu3aumn caenok).
MHdopMaLnoHHaa: MHPOPMAaLMOHHbIE N aHaNUTUYeCcKue
areHtcTBa (Hanpumep, PBK), ananutnyeckne naganus, nenosas
npecca (Hanpumep, Financial Times



CnocoObI Knaccudpukauum

CyLiecTByeT MHOXECTBO CrocoboB Knaccndmkaumm pbiHKOB LIEHHLIX ODymar:

[1o xapaKkTepy ABMXEHUA LEHHbIX OyMmar (nepBUYHbIN, BTOPUYHbIN).

[1o BMAOY LEHHbIX Dymar (pbIHOK 0bnurauuim, pblIHOK akUuin, PbIHOK NPOU3BO4HbLIX
doMHaHCOBbLIX MHCTPYMEHTOB).

[1o dbopme opraHusaumm (opraHM30BaHHbIN U HEOPraHU30BaHHbIN, OUPXEBON U
BHEOMPXKEBOMN).

[1o TeppuTOopranbHOMY NPUHLMMNY (MeXayHapoaHble, HauMoHanbHbIE N perMoHanbHble
PbIHKN).

[10 SMUTEHTaAM PbIHOK LIEHHbIX OymMar npeanpuaTun, PbIHOK rocyaapCTBEHHbIX LIEHHbIX
bymar u T. .).

[1o cpokam (pbIHOK KpaTKO-, CpeaHe-, AONroCPOYHbIX U DECCPOYHbIX LEHHBLIX Bymar).

[1o BuOam caernok (KaccoBblv PbIHOK — rnoapasymMeBaeT MTHOBEHHOE UCMONHEHME COEMNOK,
doopBapaHbIv PLIHOK U T. 4.).

[1o oTpacnesomy nNpuHLUMNY.

[1o gpyrum KpUTepUAM.



AKumMa —aT0 LeHHasa bymara, yaocToBepsitowasa eaMHUYHbBIW BKNad B yCTaBHbIW KanuTtas KOMMEPYECKOro
TOBapULLECTBA C BbITEKAOLWUMMN N3 ITOrO rNpaBamm Ans ee srnagenbua.

O6nurauua — 310 LeHHas bymara, ygoctoBepsioLlas eanHNYHOE A0NroBoe 00s3aTeNbCTBO AMUTEHTA
(rocygapcTtea unum ndoro apyroro ropuan4ecKoro nuua) Ha Bo3spaT ero HoMMHarIbHOM CTOMMOCTU Yepes
ornpenerieHHbIN CPoK B ByayLuem Ha yCrioBUsiX, yCTpanBaloLLMX ero gepxxatensi.

Bekcenb - LeHHasa bymara, yaooctoBepsaloLas NMCbMEHHOE AeHEXHOe 00A3aTeNbCTBO A0SMKHUKA O
BO3Bpare gonra, gopma n obpalieHne KOToOporo perynupyroTca creumanbHbiM 3aKoHO4aTeNTbCTBOM —
BEKCENbHbIM MPaBoM;

Yek - ueHHas bymara, yaoctoBepsaoLas MMCbMEHHOE NopyYeHne YekogaTtens 6aHky ynnatuTb
YyeKkonosy4aTteso yKkadaHHY B HEN CyMMY AEHer B TeHeHNe CpoKa ee aencTBus. Yek npeacraBnsaeTr codon
Pa3HOBUAOHOCTb NEPEBOAHOIO BEKCENS, KOTOPbIN BbIMUCLIBAETCA TONBbKO DAHKOM.,

BaHkoBckuu ceptudmkaTt — LeHHasa bymara, npeacraesnstouwaa cobon ceobogHo obpaluatouieecd
CBUAOETENLCTBO O JEHEXHOM BKNage B 6baHke ¢ 06s13aTenbCTBOM MNOCEAHEro 0 BO3BpaTe 3TOro Bknaga v
NPOLEHTOB NO HEMY Yepe3 YCTAaHOBMNEHHbIN CPOK B OyayLueM.

KoHocaMeHT - ueHHasi Oymara, npeacrasnstowias cobon JOKYMEHT CTaHO4apTHOM OOpMbl, MPUHATON B
MeXOyHapOo4HOM NpaKTUKe, Ha NepeBO3KY rpy3a, yAOCTOBEPSOLLNIMA €ro NOrpy3Ky, NepeBo3Ky 1 npaBo Ha
Nnosiy4yeHue.

3aknagHas - 3To UMeHHasq ueHHada bymara, yoocToBepsaloLLas npasa ee BnagenbLa B COOTBETCTBUN C
OoroBopom ob unoteke, Ha Nofy4YeHne AeHEXHOro obsizaTenbCcTBa UM yKasaHHOIo B HEW MMYLLIECTBA.
MHBeCTULUMOHHbLIN NaM - UMeHHas LeHHas bymara, yooCcToBepsioLasa 4O ero BragensLua B npase
CODOCTBEHHOCTU Ha MMYLLIECTBO, COCTaBNsoLLee NaeBonu MHBECTULMOHHBLIN OOHA.



Bua ue=Hon Cpox Popma dPopma md;o;(per:am dopma Bua
Bymaru CYWBECTBOBAHUA |CYLLECTBOBAHNA | BNaJeHWA SEaae BLIMYCKE 3MUTEHTA
AKLWA BeccposHan Nio6an Wmensan | fonesas SMNCCHOHHER Kolzgg‘::;‘““
O6nurauma Cpounan NoBas NicHan Nonrogas Imnccuornan | NMoboi
Bakcans Cpoukas | NoxymewrapHan| icBas | [onrosas | Heamuccuonwas|  fioBok
Banxosckui C o6
CepTHEDHKAT poukas | fokymexTapHan an | [fonrosas | Guucconras | Kopnopauus

KoHocamenr Cpoynas NoxymewTapHas| NMioan lonrogan  |HeamuccuonHan | Kopnopauus
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Jaknan~an Cpousasn NoxymesrapHan | MmeHHas fonrogaa  |Heamuccuonnan | Kopnopauus




KnAcCUOUKALMA LIEHHBLIX BYMAT

Oymaru no cpoky cyuwectBoBaHuUA

Oymarm no HauMoHanNbHOU NPUHAAJIEXXHOCTMU
oymaru no cpopme BrnageHus

oymaru no popme Bbinycka

Oymarv no BUQY IMUTEHTA

Oymaru no ypoBHIO pUCKa

Oymaru no creneHu obpaiwjaeMocTu

oymaru no chopmMe npuBneYeHNA Kanurtana
oymarv no BUAy HomMuMHana

oymaru no cpopme obcnyxuBaHMA Kanutana
Oymarv no HanM4unr Ha4YncrngemMoro goxoaa



[MepBnyHbI PBIHOK LUEHHbBIX BYMAI — 3T0 pbIHOK, Ha KOTOPOM
OCYLLECTBNAETCA pa3MeLLeHNe BnepBble BbiNYyLWEHHbIX LLeHHbIX Oymar.

dakTrnveckn, nepBUYHbLIM PbIHKOM Ha3blBaeTcs Oupxa, Ha KOTOPOW
pa3smMeLLarTcs akumm nnu obnurauum cpasy rnocrie nx Bbllycka — T1oBap
NOCTYyMNaeT cloga HanpsaMyr OT NPou3BoaAUTENS.

OCHOBHbIMU (DYHKLUAMU NMEPBUYHOIO PbIHKA LIEHHbLIX DyMar siBNst0TCA:
— OopraHm3auyms BbINycka;

— pa3MeLleHne N y4er,;

— nogaepkaHne dbanaHca mexgy Crnpocom U NpearioXeHnemM.



BTOpPWUYHbIN PbIHOK LEHHbIX BymMar — 3TO PbIHOK, Ha
KOTOPOM npouncxogmt obpalleHue LueHHbIX bymar. Ha aTtom
PbIHKE y>Xe He aKKyMYnunpyrTca HOBble (OUHAHCOBbLIE
cpencTBa ANAa SMUTEHTA, a TOJbKO NepepacnpenensaTcs
pecypchbl cpeau nocnenyowmx MHBECTOPOB.

ABnAasacb MexaHU3MOM nepenpogaxun, oH NO3BOSISAET
MHBECTOpaM CBODOAHO noKynaTtb U npoaaBaTb bymaru. [pu
OTCYTCTBMU BTOPUYHOIO PbIHKA UM ero criabomn
opraHm3sauuu nocrneayulasa nepenpoaaxa LeHHbIX bymar
Obinia Obl HEBO3MOXXHA UIN 3aTPYyAHEHA, YTO OTTONMKHYIO Obl
MHBECTOPOB OT MOKYMKW BCEX UNK YacTn dymar. B ntore
0oOLLECTBO OCTanocb Obl B NpourpbiLLe, Tak Kak MHOrue,
0CODEHHO HOBeNLne, Ha4MHaAHNS He Mony4nunm ool
Heobxoanmon dUHaAHCOBOW NOOOEPKKMN.



