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2.1. NoHsATHe pblIHKA LeHHbIX 6ymar

dah
NI

PbIHOK LleHHbIX 6yMar - OTHOLUEeHWs, BO3HMKalWwMe npu 3MUCCUU Y
obpalleHn 3MUCCUOHHbBIX LeHHbIX OyMar He3aBMCMMO OT TUMa 3MUTEHTA,
npu o6paweHnn UHbIX UeHHbIX 6yMar B cCrydasx, npeayCMOTPeHHbIX
denepanbHbIMM  3aKOHAMKW, a TaKXe O0COOeHHOCTM Co3haHusa U
0eATeNIbHOCTM NPOdeCCNOHaNbHbIX Y4aCTHMKOB pbliHKA LieHHbIX 6yMar (CT.
1, @3 «O pbIHKe UeHHbIX bymar» otT 22.04.1996)

PbIHOK LI€HHbIX 6yMar — COBOKYMHOCTb 3KOHOMWYECKUX OTHOLUEHWUW,
CBSI3@HHbLIX C BbINYCKOM LUEHHbIX 6yMar, ux obpaleHneM mexay
CyObeKkTaMn pblHKa W MOraweHMeM Mo OKOHYaHMM CPOKa AENCTBUS WU
HaCTyN/IEHUN onpeaenieHHbIX cobbituin (IHyksSH M. TIpakTuKym no pbIHKY
LeHHbIx bymar. — «lutep lNpecc», 2007).

PbIHOK LI€HHbIX 6yMar — COBOKYMHOCTb 3KOHOMWYECKUX OTHOLUEHUN,
BO3HUKAIOLLIMX MEXAY €ro y4acTHMKaMKU No NOBOAY BbiNycka 1 obpalleHus
LeHHbIX 6yMar (PbIHOK LeHHbIX bymar: YuebHuk / [lloag pes. B.A.

[anaHoBa. M., 2002).
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2.2. MecTO pbliHKA LIeHHbIX 6yMmar B @
F PbiHoK '—'"“‘*
ToBapHbI# PbIHOK LleHexXHbink pbIHOK

f i { r

Pbin ® :

PbIHKK TOBapOS AR TR eI AenexHvie cpeacrea MHaHCOBbIN

UeHHbIX Bymar B o6pauLeHnm PBIHOK |

PR,

f i ' ' r f ! f
®uznyeckue | [ PbiHku Bekcena Hanuyuble || AeHexHbie JleHexHble DoHA0BbIN Apyrne
PBIHKH TOBapHbIX (ToBapHble), AEHbIH LUeHHbIe cpeacrtsa PbIHOK PbIHKK
TOBapoB PbloYepCHbIX| | KOHOCAMEHTHI, 6ymarm obpauweHua Kanurta-

KOHTpaKTOB BappaHThl (YeKn, B APYrux [ noe
M OonNuuoHOB (ToBapHbie) aKKpeau- bopmax
THBbI U Ap.)
i | g
y , , # t
PbIHOK OCHOBHbBIX UEHHbIX Bymar OcHogHble NpoussogHble
dhoHaoBbIE doHgoBLIE
6ymaru LUEHHbIE
PbIHOK UeHHbIX Bymar | | Bymarwu
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PbIHOK NPOM3BOAHbIX UEHHbIX Bymar
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2.3. Buabl pbIHKOB LleHHbIX 6ymar @

N
NI

[ Buabl PLIHKOB LIEHHBIX

Gymar no Npu3Hakam
l MapameTpsi l
MexayHapoaHbii Aoneeuix,
NOKANbHbINA, ' | Macwra6 B“'“G;‘Me::“’”‘ | e ACNTOBBIX,
HaLMOHAMALHBLIA NPOUIBOAHBIX
HeopraHn3oeaHHeF, | OpraHnzaums Mopanok MepBrYHbIA,
OPraHU3oBaHHBIA ™% oBipaweHnun ofipawenunsa | BTOPUYHBINA
[oCyaapCTBeHHBIX, 2
KOPNOPATNBHbIX, Bugss Kaccosuiid,
GAHKOBCKMX KOM- %] SMMTEHT cnenox  [™ OTCPOMEHHbiM,
naHuii, poHaoBs CPO4HLIA
KpaTkoCpOYHLIA, MmeHHbIx,
cpeaHecpouHbiti, | CPOKku Npaeo cob- | _ hoonyqeurenscrux,
BOArOCPOYHbINA obpaweHus CTBEHHOCTH opAePHBIX
MpOMBbILLLNEHHBIX,
Pa3suThIN, el YpoBéeHb OTtpacneso# o TP@HCNOPTHLIX, KOM-
pasBUBaIOLLMACA pa3anTHA KpUTEPUIi MYH2NbHBIX W APYrvX
prTop oTpacne
AMepHKaHCKas, PUCKOBaAHHDIX,
HeMeLKas, «| Mogens CreneHb | uanexHsX,
CMeLLaHHan PUcEa rapaHTUPOBAHHLIX
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2.4. DyHKLUMM pbIHKA LleHHbIX 6ymar

U

’ LlenooGpasyloLan |——

KomMneHcauuoHHas

3anoroeas

’ WNudpopmauroHHan |<—

CcynHaa

XepposaHna

’ WUnBecTMUMOHHASR l——

Ouneepcndmraumm

NnaukaTopHan

‘ MnatexHasa }-—

Ynpasnenun

IR

AKKYMYNUPYIOLLAa

Kommepyeckas ——\ MepepacnpenenurensHas
O6LWSPEHOYHBI Cneumndunueckue
GYHKUK GYHKLK

A }

DYHKUMW PHIHKA LIBHHBIX ByMmar

1 '

MNpaBosbie BcrnoMoratencHue
GYHKLMK byHKLIMH
| Perynupyowan |—— = QGpaaocearen-Han
| Camoperynupyrowas |¢f - KyneTypHaa
| KoHTponmpytowsa |—— =  WN3aparennckan
| Jnuenzmnpyiowan |~— 2= CnoHcopckasn
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2.5. PMHaHCOBbIE PUCKMU HA pPbIHKe

LleHHbIX 6yMmar

\?”

NI

-
N

PUHAHCOBbIE PUCKH
Ha pblHKe LleHHbIX 6ymar

Y

CucrteMHbIA

\

HecucreMHbIN

MaKpo3KOHOMMYECKne,
OoTpacneBble U
perMoHanbHble PUCKN

[MpeanpuaTus

YnpasneHus
nopTtdenem u
TEXHUYECKME PUCKH

CTPaHOBOM KPEAUTHbIN anuTanbHbIN
3aKOHOAATE/bHBIX JIMKBUAHOCTH BPEMEHHOW
N3MEHEHUN
DNALUMOHHBIN 1 Ap. OLEHTHbI U Ap. CTaBKU W Ap.
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2.6. O6bulan xapaKTepuCTUKa YY4aCTHUKOB
PblHKa LleHHbIX 6yMmar

—  OMuTeHTH |

— WHBecTopbl |
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N

®oHpoBLIE
NOCpeAHUKK
1
ocypapcTBeHHbIe
opraHsl UHdpopma-
perynnposaHua LUMOHHbIE
W KOHTPONA L Opranunsaumu, o6cnyxmuBanuie pbiHoK arentcrea
Opranunsauuwm, Opranu3aumu,
obecneyusaio- obecneynpawowme
ume 3aknoyeHune UCNONHEHHE
caenox CAENOK
®oHgoean | Hebupxe- Pacyer- | leno3u-| Perucr-
Gupxa Bble Hble Tapum paropsl
opraHu- UEHTPb
3aTopsl
pbIHKa
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2.7. UCTOpMS OTeYEeCTBEHHOr0 PbIHKA P
LleHHbIX 6yMmar 1

NI

Foabl LEHTPa/ZIM30BaHHOW ANPEKTUBHOM SKOHOMMKM: [1Ba MO/OCA:
rocyaapcteo (noTpebuTtenb Kanutana) u HaceneHue (NoCTaBLWUK KanuTtana).

NosiBneHne Npou3BOACTBEHHbIX KoonepaTuBoB (BTopas nofoBnHa 80-x
ronos 20 Beka — popMNpOBaHME CNOos LOPUANYECKMX NNLL): HEOBXOANMOCTb
opMnpoBaHMs GUHAHCOBOrO pbiHKA Kak MexaHn3Ma nepepacnpeaeneHms

OEHEXHbIX PeCypcoB Mexay pa3HbiMM COOCTBEHHUKAMW.

NMpuBaTH3ayusa rocyaapcTrBeHHON CO6CTBEHHOCTU: ChopMNPOBANNCH

060cob61eHHbIE SKOHOMUYECKNE CYObeKTbl, COBCTBEHHUKN MpUHaANeXallmnx

UM CPEeACTB NPOU3BOACTBA, Pa3BUTbI (DMHAHCOBLIA PbIHOK SBNSIETCS OAHUM
U3 YCNOBUW Pa3BUTUSI NPON3BOACTBA.

Fno6anusaumna oMHaAHCOBbIX PbIHKOB: HeobXxoaAnMOCTb Ang Poccum
COOTBETCTBOBATb MPUHATLIM B MUPE CTaHAapTaM.

C0
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dopmMmyna
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byayluas CTOMMOCTb = TeKyLlast CTOMMOCTb *
CTaBKa AMUCKOHTA

FV = PV * (1 + i)"
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