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LleHHble Bymaru

LleHHas 6ymara ‘ [oxoa

pakaaHckmmn Koaekc

LleHHas 6ymara — 3To JOKYMEHT, YA0CTOBEPSAIOLWMN
c cobaogeHmnem yctaHoBNeHHOM GpopMbl U
06s3aTe/IbHbIX PeKBU3IUTOB UMYLLECTBEHHbIE
npaBa, OCyLleCcTBJEHME UIN Nepesada KOTOPbIX
BO3MOXXHbI TO/IbKO MPU ero npeAbsaB/eHUN.

MOTryT OCyLLeCTB/IATbCA TOJ/IbKO




LleHHble Bymaru

paxkaaHckum Kogekc

C nepexauer neHHOU OymMaru
[ePexoasT BCe YI0CTOBEepPsAeMbIe €10
IpaBa B COBOKYITHOCTH.

[lepegatb YacTb nNpas
LLeHHOW ByMarn HeBO3MOXHO




eflonieBbIe

*AKLMKM NpOCTbIE
*AKLMN NpUBUSIETN-POBaHHbIE

*ONroBble

c0bnuraymn
*BEKCEnNS



AKuUuua — 3710
AosieBan LLeHHas
6ymMmara, kotopas
AaeT npaBo Ha
OO0 B KanuTtane
¢hbupMbl N Ha
noJsiyyeHue
aoxopa v3
npmébinn aTomn
¢upmbl B BUae
anBuaeHAaa

O6avraumsa - 31O
aosrosasi LeHHas
6ymara, kotopas
vaocToBepser
AONTr (PUpMbl,
AaeT NpaBo Ha
noJiyuyeHume
npoLeHTa n
BO3BpaT BCeU
CyMMbl foJira no
MCTEeYEeHUU CpPpoKa



NMpaBo Ha ynpaBneHue AO

AKLIMOHEP MMEET NpaBo rosioca Ha obuwem cobpaHum

dKUMOHEPOB, KOJINHECTBO €ro rojioCcoB paBHO KOJIMHECTBY
aKumnun

NpaBo Ha nonyyeHue aoxoaa — AMBMAeHAa

Bonpoc o BbinaaTe amBuaeHaa, onpeaeneHnm ero paamepa
pellaeTcd Ha obuieM cobpaHnn akUMOHEPOB

Rgaso Ha noJjiydeHue MMyLLecTBa Npu IMKBUAALUU

B cnyyae 6aHKpoTCTBa PMpPMbl aKLMOHEP MMEET NPaBo Ha
NoJlydeHne CBOEN A0/ UMYLLLECTBA PUPMBbI

NMpaBo Ha nony4yeHune nHpopmMmaumm

aKUnoHepHoe obulecTBo 0653aHo exerogHo nybnmMkoBaTb
OTYET O pe3ysibTaTax CBOEN AeATEeIbHOCTU B OTKPbITOMN

neyaTtu



lNpaBa Bnaaenbua

NnpUBUJIErMpoBaHHOM aKLuUM

NMpaBo Ha nonydyeHne (hpMKCMPOBaHHOIo Aoxoaa
— AMBuaeHAaa

AKLMOHEP MMEET NpaBo Ha nosydyeHne GUKCMPOBAHHOIO
pa3sMepa AMBUAeHAa

lNMpaBo Ha nosnyyeHue nMmyullecTtea npu
amkeupauuvm AO

B cnyuyae 6aHKp0TCTBa dnpMbl aKLMOHEP MMEET NMpaBo
Ha MoJIly4eHne CBOEeN A0NUN nMyLlLectBa (OUPMbI
npexae, 4eM no o6bIKHOBEHHOW aKLUUKn

lMpaBo Ha nonyyeHune nHpopmaLuum
aKLUMoHepHoe 06LlecTBO 0683aHO eXeroaHo

ny6snkoBaTb OTYET O pe3y/sibTaTaX CBOEN

NEeATENbHOCTU B OTKPbITOM neyaTu



[lpaBO Ha nony4dyeHne rapaHTUMpOBaAHHOIoO AoxXo4a
Bnapeney obnuraummn nMmeeT npaso Ha NMojsyyeHme rapaHTUpPOBaHHOIO
pa3mepa AoxoAa — npoueHTa, He3aBUCUMO OT HaNIUYUSa NpubbIIN Y

dnpmbl

[1lpaBo Ha nony4yeHne yactu umyllecrsa npu nukemgaumm AO
B cnyuyae 6aHkpoTcTBa pmpMbl Bnagenewy obnuraymm nMmeet

nepBooYepenHOe NpaBo Ha NoJsilydeHne 4acTm nMyllecTsa

(npexae, YeM Bnagenblbl NPUBUNErMpoBaHHbLIX akLUN)

[lpaBoO Ha nosyyeHne nHpopMaumu
aKLUMOHepHoe 06LLECTBO 0643aHO eXxerogHo nyb6JInkoBaTb OTYET O
pe3ysibTaTax CBOEN AeATENIbHOCTU B OTKPbLITON NeydaTu

[lpaBoO Ha BO3BpaT BCEW CYMMbl A0JIra y y
Bnageneu obnuraunm nMmeet npaBo Ha 6e3ycnoBHbLIM BO3BpaT BCEN
CYMMbI A0J/Ira rno UCTeYEeHUI0 CpoKa



[lepBUYHbIN —

dOupma TONBLKO
BbINyCTW/1Ia aKUWUK,
npoJaeT ee ONToM
dbunpme-
NoANMUCYNKY, @ OHa
nogaeT ux B
DO3HULY no 6osiee
BbICOKOWN LieHe

BTOpUYHbLIN
AKLIMOHEpPbI
NOKYynarT u
nepenpoaatoT
aKLnu
Ha poHAO0BOWN Bupxe



*®OHO0BLIN

BanioTHbIN

*@NHAHCOBbLIN PbIHOK

biU PbIHOK

—



O6beM pblHKa  OrpaHunyeHHbln  bonbluown,
HeorpaHM4YeHHbIW

O6BbeKT pbliHKA MaTtepunanbHbIN HeMaTepuanbHbl

TOBap M ToBap (npaesa)
Cnocob [Ipon3BOACTBO Bbinyck B
o6pa3oBaHus nnun nobbiva obpalleHune
PbIHKA ToBapa LEeHHbIX bymar
Llenb [TfponsBoacTBeHH [lpouecc
obpa3oBaHus oe WIn nnm4yHoe  obpauleHus

DbIHKA notpebrieHune



O6opoT pbiHKa akuun 3a-2005r. (Mapag.aponn.)

CLUA (NYSE) 11742,2
CLLUA (NASDAQ) 8363,1
AHrsims (London SE) 4693,4
AnoHuns (Tokyo SE) 3277,4
®paHuns (Euronext)*>* 2418,5
Utanus (Borsa Italiana) 1098,7
ABctpus (Wiener Borse) 38,5 95
KaHaaa (TSX Group) /32,6
[epmaHns (Deutsche Borse) 1596,4
Poccus 110

Muposbie poOHAOBDbIE PbIHKMK



doHaoBas 6uprxa MMBbB-
KpynHeuwas 6upirxa Poccum

Bce bupxxeBble pbIHKK
akunn-6onee 85%
obnunraumn-6onee95%
[LIB-100%
MHBecTopbli—-CcBbiWwel20 ThicaY
YyacTHMKn-cBbiwe 550 6aHKOB U
MHBECTULMOHHbIX KOMMaHUNN
JMUTEHTbI-CBbIWLE350 SMUTEHTOB
akuum n obnuraunmn

CpeanHe pHeBHONU O6o0poT—cBbiwie 1
mnpa. ponn. CLWUA



I/IHI[I/IKELTOpaMI/I «GOpaBUA» SKOHOMHUYCCKUX ITPOLCCCOB
ABJIAOTCA q)OHIlOBI)Ie HH/ICKCHI

Nunexkc Dow Jones, a ToOuHEE — MPOMBIILIEHHBIW UHIEKC Dow
Jones OkbL1 pa3zpadboran Yapiaszom JOV.

Nuanexc Dow Jones 0epeT cBoe Hauano ¢ 1884 roxa, mpuyem
M3HAYAJIbHO OH HE MyOJIMKOBAJICS, & MPUMEHSIICS JJIs1
«4aCTHOI'O MCIOJIb30BaHUI», U B HETO BXOoAWJIo 11 akuun
(cpenHss neHa 9 xKeJle3HOAOPOXKHBIX U 2 TTPOMBIIIIICHHBIX
KOMIIAHHU ).

Yapnb3 Jloy curTai, 4T0 MHAECKC JOJIKEH MOATBEPKAATh
IUHAMUKY akiuu. To ectb uHaekC Jloy /[>KOHCa MOKa3bIBAET,
IIPOAOJIKUATCS JIM POCT aKIIMM B JAJIbHEUIEM WM HET. Ecim
aKIYs pacTET U UHJEKC TOXKE — POCT AKIIMU CKOpPEE
IIPOAOJDKUATCA. ECn e akius pacTeT, a MHIEKC Havyasl
CHHMKAThCS — 00Jiee BEPOSATHO €€ CHIDKCHHUE B OyIyIIEM.

Ceromast MHICKC O0XBaThIBACT 30 KPYIHEUIINX
KOMITAaHUU



MocKkoBcCKasI ME:KOAHKOBCKASA
BAJIIOTHAsI OMpPIKA

Nuaaexc MocOupKu pacCUUTHIBACTCS B pEKUME OHJIAMH
B pyOJI€BOM KBHBAJICHTE.

JTO B3BELIEHHbIM KOMIIO3UTHBIN NMOKa3areb Poccun,
KOTOPbIH BKJKYaeT B ce0sa 50 caMbIX JUKBU/IHBIX U
PA3BUBAKIINXCH OPraHU3AIMUA CTPAHBI.

3HAYCHUE NHJICKCA PEAAKTUPYETCS IIOCIIE KaXKIOU
IIPOBEICHHOM CJICIIKH C OymMaraMu, KOTOpPbI€ BXOAAT B €ro
COCTaB.

Jlis mpeacraBieHus, 31o mopsaka S00 ThIC.CAETOK
€KEIHEBHO Ha CyMMY CBHIIIEC 70 MUILIAAPAOB PYOICH.
OO1mas kanuTanu3anus Oymar, BXOJSIIUX B COCTaB
MMBB pocturaet 10 TpiaH.pyoO.



KOI‘I[& HHACKC PACTCT, 3TO ABJIAACTCS CUT'HAJIOM JIJIA
Y94aCTHHUKOB, YTO CUTyallWA HA PBIHKC ITIO3UTHUBHAA.

KomItanny noka3bIBalOT CTAOUIBLHBIA POCT, UTO O3HAYAET
BO3MOKHOCTH 3apa00TKa Ha cAeliKax. Eciin 3HaueHue
MHJICKCA MaJIaeT, TO OUpKa U BOBCE MOXKET OCTAaHOBUTH
TOPryd. DTO HETAaTUBHBIN MPOTHO3 PA3BUTHS COOBITHM.
[TageHue nHaeKca HaOMIOAATOCh B IEPUOABLI (DUHAHCOBBIX
KPU3UCOB, & TAKKE IIPU HAJTOKEHUU CaHKIIMU Ha Poccuro.
OnsATh Ke, PY NaJICHUNA YYaCTHUKHU JCIISTCA HA JBAa BUJA.
[IepBbie N30aBIIAIOTCS OT JACHICBEIONIECTO AKTUBA, JPYTHE
CKYIIAIOT €T0 B HAJEXK/IC HA JAJIbHEHIIIAN POCT.

lNageHune v poCcT MHAeKca -
XOPOLLUO 3TO UJIMN NJIOXO0?



Bpokep - Toproeeu LUeHHbIMN ByMaramu,
3aperncTtpmpoBaHHbI Ha Bupxxe, KOTOPbIN
npuobpertaeT nan npoaaeT A Bac
LeHHble 6yMarun, 3a 4To nosy4vyaer
KOMWUCCUOHHbIE.

Owvnep - nocpeaHUK, KOTOPbIKn
3aK/itovaeT caeslky 3a CBOW CYET, HO Npwu
5TOM MNOJIyYya€eT NpaBoO Ha BNaJeHUE TEMU
LEHHbIMKM ByMaramMu, KOTopble OT NMpoAaeT

bpokep wu aunep



HOMWHAN — AeHeXHas CyMMa,
0603Ha4YeHHasa Ha aKunn

KYpC aKUUM- pbIHOYHAS LLeHa aKuuu,
yCTaHaB/IMBAOLWAACA Ha POHAOBOU bupxe
(POHO0BbIN MHOEKC- CPeAHNN KYPC aKLIUK
KpynHenwunx komnaHmm (Joy — I>koHca)
PbIHOYHaa LeHa PUPMbI- LiIeHa BCex ee
akKLMn, oHa MOXET He coBnagaTb CO
CTOMMOCTbIO ee UMYLLEeCTBa

dKLINA



KoMmMepueckasa — nonyyvyeHue npmbblan
OT ornepaunn Ha pbliHKE
LleHoo6pa3yrowan- cknagbiBaHue LeH
Ha LUeHHble bymaru
NMHdopMaUuMOHHAA- 0popMJIEHNE U
pacrpocTpaHeHne nHpopmaumum o6
obbekTax Toproean ( puUCK, AOXO0A,
NMNKBUAHOCTDb)

PerynupyroLljasa- co3gaHne npaBwun
TOProBJin, pa3pelieHmne cnopos
NepepacnpepenunTtesibHas-
nepeMelleHne cpeacTs Mexay oTpac/isasMu
N NpeanpuaTusIMm

DPYHKUMN POHAOBOIo pblHKa



MUHaAHCUpOBaHME UHBECTULIMOHHbIX
NPOEKTOB

(dnHaHCcMpoBaHne gedpunumnta broaxeTa
perynmposaHmne obbemMa AeHeXHOoW
MaccChbl, Haxoasuencs B obpalleHnn
(pasMelleHne rocyaapCrBeHHbIX
KpaTKoCcpo4Hbix obnunraumn ('KO)
yMeHbLUaeT AeHEeXHY Maccy)
norawieHne paHee caenaHHbIX 3al
COXpaHeHne AeHeXHbIX pe3epBoB
(CTABOOHA)

3auemM rocyaapcrey (poHAOBDbIN
PbIHOK ?



[lpyBneyeHme NHBECTULIMNA

MeXoTpacsieBoun nepesiue Kanutasaa
OueHka crnpaBeasimBon CTOMMOCTU KOMMaHUN
CTpaxoBaHue pbIHOYHbIX PUCKOB
npeanpuHnMmaTeneu

Peanusauns aeHeXxXHo-KpeaANnTHOW MOJINTUKNA
dopMmnpoBaHume u ynpasneHme BHYTPEHHUM
NO/IFOM

dOnHaHCMpoBaHMeE permoHasbHOro pa3BUTUS
dOnHaHcnpoBaHune obueHaunoHanbHbIX
nporpamMm

CbepexeHnsas 1 mneHCcMoHHoe obecneyeHue
HaceneHus

DPOoHAOBbLIN PbLIHOK —(aKTOp POCTa
SKOHOMMUKMN



HepnoctaTouyHoe pa3BuUTMe MHBECTOPCKOU
6a3bl:

Hnu3kaa MHBEeCTULUMOHHAA KyJibTypa
HaceneHus

MaKTnyeckmnun nposasl NEHCUOHHOW
pedopMbl

Hu3sknn ypoBeHb pa3Buntmns 6a3bl
oTeyeCTBeHHbIX MHCTUTYLUOHAIbHbIX
MHBECTOPOB



