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AKTYAJIbHOCTb

B HacToslLLee Bpemst OaHUM M3 Hanbonee rmbkux hUHaHCOBbIX UHCTPYMEHTOB
ABNATCS LieHHble bymary. ABnsscb 0bbekTaM rpaxaaHCcKuX Npas, LieHHble Oymaru
CNocoOCTBYIOT Pa3BUTUIO TOBAPO-AEHEXHbIX OTHOLLEHWA U YKPEMTNEHNIO 3KOHOMUKM.

PbIHOK LEHHbIX ByMar, C O4HOM CTOPOHbI, ECTb COCTAaBHAs YacTb (PUHAHCOBOTO PbIHKA,
TaK KaK Nno3BonsieT Yepes UCnonb3oBaHne LieHHbIX Oymar OCyLLEeCTBATL HAKOMNMEHME,
KOHLEHTPaUMIO 1 LIEHTPANN3aLMI0 KanuTanos 1 Ha 3TOW OCHOBE UX
nepepacnpeneneHe B COOTBETCTBUM C TpebOBaHNUSIMU PbIHKA, C APYron CTOPOHI,
97O chepa NPUYMHOXEHWS KanuTana, Kak 1 Ntobon pyron pbIHOK.
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LEN 1N SADAYN

Llenb: n3y4eHun 1 aHanmae pbiHka LieHHbIX Bymar, a Tak e ponu
B COBPEMEHHbIX SKOHOMUYECKUX YCIOBHSIX.

3agayu:

1. paccMOTpeTb TEOPETUYECKIE OCHOBLI MOCTPOEHWS PhIHKA LIEHHBLIX Bymar
(CTPYKTYpa, YHKUMM 1 3a4aum),

2. NNoKa3aTb aHanu3 hakTopoB, BNUSIOLLMX HA Pa3BUTME PbIHKA LIEHHBIX Bymar,

3. NpoaHan1anMpoBaTh COBPEMEHHOE COCTOSIHIE POCCUIICKOTO (hOHIOBOrO
PbIHK3,

4. onpeaenuTb NyTW 1 HAaNpPaBIEeHWs Pa3BUTHS COBPEMEHHOTO OOHA0BOrO
PbIHKa,

(hOHOO0BLIV PbIHOK LieHHas bymara.




PbIHOK LIEHHbBIX BYMAT

— 3TO COBOKYMHOCTb
3KOHOMWYECKMX OTHOLLEHWIA MO NOBOAY
BbIMyCKa 1 00paLLEHNS LEHHbIX Bymar Kak
MHCTPYMEHTOB (PUHAHCMPOBAHWS U Pa3BUTUS
3KOHOMUKM.

Ha PLIb ToBapom siBnsitoTCs LeHHble bymaru. [Moatomy PLIB —
9TO PbIHOK TOProBIIN LieHHBIMK Bymaramu,

LIb P® aBndetcs coctaBHOM YacTbio (DUHAHCOBOIO PbiHKAa.
LleHHble Bymaru HasbiBatoTCA hoHO0BLIMM akTBamu. OTcroga
PLIb nmeet BTOpOE Ha3BaHue - POHAOBLIN PbIHOK. PbIHOK LIEHHbIX
Oymar COBMECTHO C KpeaWTHbIM PbIHKOM Npu3BaH 0becrneymsaThb
(PMHAHCMPOBAHWE 1 PA3BUTIE SKOHOMUKM.




UT0 TaKkoe PbIHOK LEHHbIX Dymar?

Kak v moboi apyroi peiHok, PLIB cknageiBaeTcsa u3 cnpoca, NpeasioxkeHns 1
ypaBHOBeLUMBatoLLen 1x LeHbl. Cnpoc co3naeTcs KOMNaHUSMM U rocyaapCTBOM,
KOTOPbIM He XBaTaeT CODCTBEHHbIX 4OXOA0B ANs hMHAHCUPOBAHNS UHBECTULIMIA.
busHec v npaBuTensCTBa BbICTYNaT Ha PLIB uncTeivmn 3aemuimkamm (6osbLue
3aHMMAloT, YEM OJamKMBatOT), @ YUCTbIM KPEAUTOPOM SIBINSIETCS HaceneHue, y
KOTOPOro JOXO0Z MO pasHbIM NPUYMHAM NPeBbLILLAET pacxodbl Ha TekyLlee
noTpebieHne 1 MHBECTULIMM B MaTepuarbHble akTUBbI (HanpuMep, B HEABWKUMOCTD).




CXEMA 3AUKATHI MPEODBABUTEIIbCKHUX
LHEHHBIX BYMAT

MeTtannorpadus
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OBLEPBIHOYHBIE OYHKLNI:

v/ - KOMMep4eckas - nonyveHue npmbeinu ot onepauun Ha PLIB;
v/ - LeHoBast - (hOPMMPOBAHME PbIHOYHBIX LIEH HA LIEHHbIE Bymaru;

v - HOPMaLIMOHHas - Bupxa AOBOAUT [0 YYACTHUKOB PbiHKa MHAOpMaLo 06
oObekTax TOProBn 1 e y4YacTHUKAX;

v/ - perynupytowas - PLB (B nuLe rocyaapCTBEHHbIX OpraHOB PErynupoBaHus,
3aKOHOAATeNbCTBa, OMPX, cCaMOpPErynMpyoLLMX OpraHusaLmnil) popMmnpyeT u
yCTaHaBn1BaeT npasuia TOProBnn 1 y4acTus B HEW, yCTaHaBNBaeT
NPUOPUTETLI, OCYLLLECTBISAET KOHTPOMNb U T. A.

v - crneuudmryeckme pyHKLMM pbiHKa LEEHHBIX Bymar - nepepacnpenenexme
KanuTanoB 1 [eHeXHbIX cpeacTB. PUHaHCOBbIE aKTUBbI U IEHEXHbIEe CpecTBa
nepepacnpeensioTca Mexay oTpacnsimu 1 chepamm SKOHOMUK,
TEPPUTOPUSIMM 11 CTPAHAMK, brpMamu, rpynnamMit U CROSIMI HaceneHus,
HacemneHneM 1 rocyaapcTBOM, MEXAy U3NYECKMM LMK,




MECTO PbIHKA LEHHbBIX BYMAI' B OBLLEM

OBOPOTE ®MHAHCOBbIX PECYPCOB

AcTouuuKKM duHaucUpoBaHKa pecypcos

Hanpaaneuus BnoxeHns
cB0D0aHbIX KAaNWTAaNoB

r/\

CobcreenHme MNpuenevexnHble
AMopTraa- PoIHOK
BaHkoackue
UHMOHHbIE MNpubbink UEHHBIX |
ccyqbl
OTHHCNEHUA Dymar

4 A

. Opyre HanpasneHus
BNOXEHWA CBODOAHLIX
KanuTanos!

- NpeanpuHUMaTensciso
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- AparoyedHocTu

> BaHKoBCKME eno3nThl

- GHTUKBapUar
- HEABWKUMOCTL
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PbIHOK LUEHHBIX BYMAT":

@ — PbIHOK, rge o6pam,a+0Tcs1 BNnepsble BbINYLEHHbIE aKLUN U o6n|/|rau,|/||/|.

Moonucka - dhupma npoaaéT onToM NOANMCYKY LIEHHBIE Bymaru.

%®

— PbIHOK, Ha KOTOPOM MOKYNalOTCS W NPOJATCA paHee

IMUTUPOBAHHbIE LIEHHbIE 6y|v|arV|.

Pa3meLleHne akumumn — pacnpogaxa noanucynkom akumi nokynatensm.

[epBUYHLIN U BTOPUYHbLIW

Y

OpraHn3oBaHHbIN U
HEOPraHn30BaHHbLIW

bupxeson m

PbIHOK UeHHbIX Dymar [ BHeBUPKeBOM

A A

KaccoBbi U CPOYHbLIW

KOMNbIOTEPU30BAHHbLIN
U NyONUYHBLINA




OPIAHW30BAHHbIV 1 HEOPTAHM3OBAHHbLIV
PbIHOK

<

— 9TO UX obpalleHme Ha OCHOBE
YCTONYMBBIX NPaBKN MeXxay NULEH3UPOBAHHLIMI NPOMECCHOHAMNBHBIMY
nocpeaHUKaMm — Y4acTHUKAMI PbIHKa — NO MOPYYEHWUIO APYrMX Y4aCTHUKOB
PbIHKA.

— 970 obpalLeHne LeHHbIX bymar be3
cobntoaeHnst eanHbIX ANS BCEX Y4aCTHUKOB PbIHKA NpaBun.

— 9TO TOProBns LeHHbIMK Bymaramu Ha (DOHAOBbIX
bupxax. BHeOMPKEBOW PbIHOK — 3TO TOProBNs LEHHbIMY Bymaramu, MUHYS
(OoHO0BYI0 OUPXKY. brpXXeBOM PLIHOK — 3TO BCEraa OpraHM30BaHHbLIN PbIHOK
LeHHbIX ByMar, Tak Kak TOProBIisi Ha HeM BEAETCS CTPOro Mo npasunam oupxu
W TONbKO Mexay OupxeBbIMU NOCPEAHUKAMM, KOTOPbLIE TLLATENBHO
0TOMpaloTCS cpeam BCEX APYrX Y4aCTHUKOB PbiHKA. BHEOMPKEBOW PbIHOK
MOXET BbITb OpraH130BaHHbIM U HEOpraHW3oBaHHbIM. OpraHn30BaHHbIN
BHEOMPXKEBOW PbIHOK OCHOBbLIBAETCS HA KOMMBKOTEPHBIX CUCTEMAX CBA3H,
TOProBnx 1 00CMyX1BaHWS NO LieHHbIM Dymaram.




KACCOBbIV 1 CPOYHbIV PbIHOK

% («K3LL»-PBIHOK UMK «CMOT»-PbIHOK) — 3TO PbIHOK C
HeMe/neHHbIM UCMONHEHNEM CLEOK B TeyeHue 1-2 pabounx JHeN.
— 3TO PbIHOK, HA KOTOPOM 3aKITH4aLOTCS

pa3Hoobpa3Hble Mo BMAY CAEMKN CO CPOKOM UCMOMHEHWS, NPEBbILIALLMM 2 paboymnx
NHsA. Yalle Bcero cpok UCMOMHeHWs caenok coctaBnset 3 Mecsua.

B Kaccossie caenkn o o
aonnap-pyéne @ Ceon )
48.8% R (A0nNap-pYOnL)

SRR D 42,7%

& Kaccosrie caenku

(espo-pybns) eepo-pydne
5,5% 3,0%




CTPYKTYPA PbIHKA LLEHHbBIX BYMATI

S&P u ueHHbie bymaru Ha banakce OPC

S&P (perpeccir)




CTPYKTYPA PbIHKA LLEHHBIX BYMATI

HerocyaapcTee HHbIE loCyAapCTBEHHbBIE
UeHHbIE Bymarm [oCyAapCTEE HHBIE UeHHbIE Bymaru
MHOCTPAHHBIX e HHBIE 6',' marn PK: MHOCTPaHHBIX
3muTEHTOB; 18,59% 6 52% 3muTeHTOB; 0,45%

HerocyaapcTeeHHbIE

WeHHBIE Bymarm Brnagpl B8 6aHkKax

- 3MmuTeHTOB PK; BTOPOro YPOBHA,
57,15% 8,33%

Man
MHBE CTULUMOHHBIX
$doHpoB; 2,65%

Onepaynn
"ObparHoe PENO";

5,78%

LleHHbIE Bymarn
MeHAYHAPOaHBIX
$UHAHCOBBIX
opraHms aymi; 0,53%




IVMHAMUYHA PA3BUTS COBPEMEHHOW
IKOHOMWUKM

2005

2007

2010

2015

2020

2025




«Mbl - ®UIHAHCOBO N'PAMOTHbBIE!!»

LleHHble Bymaru npeacTaBnalT coO0M AEHEXKHbIE AOKYMEHTbI, YAOCTOBEPSIOLNE NMYLLIECTBEHHOE
NpaBo B dhopMe TUTYyna COBCTBEHHOCTU UM MMYLLIECTBEHHOE NPaBO KaK OTHOLLEHWE 3aiiMa
BnajenbLa AOKYMEHTa K NULLY, ero BbIMyCTUBLLEMY.

B HacToslLee Bpemst Ha POCCUICKOM PbIHKE LIEHHBLIX ByMar HabnoaaTCs NONOXUTENbHbIE
TEHAEHLMK: Bce Bonee 0TYETNIMBO NPOCTYNAET TEHAEHLIMS K Y4acTUO MHBECTULMIA B YXKe
OencTBytoLLEeM busHece ¢ Lenb ero 3deKTUBHOMO pa3BUTMS, MPOUCXOANT POCT NPAMbIX
MHOCTPaHHbIX UHBECTULWIA, YBENUYMBAETCS AONS MyHULMNATIbHBIX M PErMOHATbHBIX LEHHbIX Bymar,
HabnaaeTCsa CHMKEHWUE PUCKOB
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