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POHOOBbLIN

PbIHOK




®OHJIOBBIN PHIHOK - 3T0 PHIHOK,
KOTOPBIN OIIOCPEYET
pacOpeaeIeHUE JICHEKHbBIX CPEICTB
MEXKIY YUYaCTHUKAMU
3KOHOMHYECKHUX OTHOIIICHUM.
[ToHsTHS POHIOBOrO PHIHKA U PHIHKA
[ICHHBIX OyMar COBITQJArOT.




PbIHOK LleHHbIX Oymar

9TO PbIHOK, KOTOPLIX onocpenyeT
KpeguUTHbIe OTHOLLEHUSA U
OTHOLLEHNA coBnageHus ¢
NMOMOLLbIO LIEHHbIX DyMar.




PBIHOK [IEHHBIX OyMar COOTHOCHTCSI ¢ TaKHUMHU
BUJIAMHU PBIHKOB, KaK PBIHOK KallUTAJIOB ,
NCHEKHBIN PBIHOK, ()DMHAHCOBBIA PHIHOK. B

IIPUHATOU B OTCYECTBEHHOU H
MEXKITYHAPOIHOM IIPAKTUKE TEPMUHOJIOTHUU

SMHAHCOBbIV PbIHOK = JEHEXHbIN
PbIHOK + PbIHOK KAITNTAJ10B




CornacHo onpeneaeHNu0, TOBapOM, OOpaIlaroIIMMCS Ha
JAHHOM DPBbIHKE, SIBJISIOTCS [ICHHBbIC OyMaru, KOTOpPHIC, B
CBOIO OYEPE/lb, OIPEIACISIIOT COCTAB YYACTHUKOB JAHHOTO
PBIHKA, €r0 MECTOIIOJIOKECHUE, TOPAI0K
(OYHKIIUOHUPOBAHMS, MpaBHIA PETYIMPOBAHUS U T.II.

Crnenyer OTMETUTD, YTO MPAKTUYECKU BCE PBIHKU HAXOMAT
OTPaXKCHUE B MHCTPYMEHTAX PbhIHKA [ICHHBIX OyMar.




[{ebr0 pBIHKA LICHHBIX OyMar sIBIsSICTCS:

| .aKKyMyIs1us BPEMEHHO CBOOOIHBIX
NEHEXKHBIX CPEJICTB XO3SAMCTBYIOIIUX
CYOBEKTOB ;

2.00ecrieueHre BO3MOKHOCTH
mepepacnpeacicHus JCHEKHbBIX
CPEICTB IIyTEM COBEPIICHMUS
pa3JIMYHBIX OIlepallii




PBIHOK IIEHHBIX OyMar BbINOJHACT
CJeAYyIoIIMe 3a0a4M:

MOOMIN3AIKS BPEMEHHO CBOOOIHBIX JICHEKHBIX CPEACTB JJIsI
OCYILIECTBICHUS HHBECTUIIMOHHOM JICATEIILHOCTH,

(OpMHUPOBAHKUE COOTBETCTBYIOIIUX O0BEKTOB PHIHOYHOM
MH(PPACTPYKTYPHI;

YMEHBIIICHUE NHBECTUIIMOHHOTO PUCKA;
(opMHUpOBaHUE TOPT(EIbHBIX NTHBECTUIIMN;
Pa3BUTHUE BTOPUYHOI'O PHIHKA [IEHHBIX OyMmar;
Pa3BUTHE HHCTPYMEHTOB IIEHOOOPA30BaAHUS;

IIPOTrHO3UPOBAHNE NEPCICKTUBHBIX HAIPABICHUN YKOHOMHYECKOIO
pPa3BUTHS HA OCHOBE aHAJIW3a JUHAMMKH MPOJaKHOM CTOMMOCTH
[ICHHBIX OyMar;

COBCPIICHCTBOBAHHUC PBIHOYHOI'O MCXAaHHU3MaA.




OyHKIYY phIHKA [ICHHBIX OyMar:

* yuyeTHAs (PyHKIIHSI.
* ICpepacOpeacInTeIbHAs (PYHKIIHS.
* KOHTPOJIbHAS (DYHKIIHSL.

* CTUMYJIMPYIOIIAs (PYyHKITHS.

* QyHKIMA COATaHCUPOBAHUS CIIPOCA U
PEJIOKEHHUS.

* pErynupyromas QyHKIIHS.




Knaccudukamus:

ITo xapakTepy OABMKEHHS LICHHBIX OyMar
(HEpBUYHBIN, BTOPUYHBIN ).

[To Buay 1eHHBIX OyMar (PhIHOK OOJIHTaLIUM,
PBIHOK aKIIWH, PHIHOK IIPOMU3BOAHBIX (PMHAHCOBBIX
MHCTPYMECHTOB).

[To popme opranmnzanuu (OpraHu30BaHHbBIN U
HEOPraHU30BaHHbIN, OUPKEBON M BHCOMPIKEBOM ).

I1o apyrum Kputepusim.




Kiaaccupukanus mo xapakrepy
JIBMKEHHUS IEHHbIX Oymar:

. llepBHUYHBIM PBIHOK (aHIVI. primary market) —
PBIHOK, HA KOTOPOM IPOUCXOIUT HEPBUYHOE
pa3MEeIlCHNE BHOBb BBINYIICHHBIX [IEHHBIX
OyMar.




. Bropuunsiii peiHOK (aHmi. secondary market)
— PBIHOK, Ha KOTOPOM IPOU3BOASATCS CHACIIKU
C PaHEE BBIITYIICHHBIMU U IIPOLICAIINMU
IpoLeaypy NEPBUYHOTO pa3MEICHUS
[ICHHBIMH OyMaraMu.




. IpeTun ppIHOK OXBATHIBAET TOPIOBIIIO, KAK
IPABUJIO HE3APETUCTPUPOBAHHLIMU Ha OHpIKE,
TO €CTh HE NPOIIECAIINUMHU MIPOLEYPY
JIMCTUHIA, [ICHHBIMU OyMaramu.

. UeTBEpThiM phIHOK (aHII. fourth market) —
3TO AJIEKTPOHHBIE CHCTEMBI TOPTOBJIH
KPYHHBIMHU ITaKeTaMHU LIEHHBIX Oymar
HaMpsIMYIO MEXIy HHCTUTYIHOHAILHBIMU

MHBECTOPaAMHU.




Buabl ppIHKOB [ICHHBIX OyMar:

Buebupoicesoli  pvlHOK — PBIHOK, TJ€ CHCIKa
3aKJIIOYAETCS 3a [OpeaesiaMu  OOlIenpu3HAHHOM
(OHI0BOM OHUPKHU.

bupoicesoii pvinox — PHIHOK, KOTOPBIM PETYJISIPHO
(PYHKIIMOHUPYET B BUAEC (POHAOBOM OUPKHU.

Donoosasi O6upxca —>3TO PBIHOK MO KYILJIEC-TIPOIAKE
IICHHBIX OyMar.




OyHKIUN OUPK:

* MOOMJIM3ALIMS BPEMEHHO CBOOOTHBIX
ACHEXKHBIX CPEACTB Yepe3 NPOJAKY
[ICHHBIX OyMmar;

* YCTAHOBJIECHUE PHIHOYHOM CTOUMOCTH
[ICHHBIX OyMar.




YyacTHUKaMU (HOHIOBOU OUPIKU
ABJIAOTCA:

* IPOJABIIbI;

* IIOKYIIATEIIN;

* IOCPEIHUKHU.




I IpomaBiraMmu BEICTYIIAKOT:

e PDUHAHCOBAA KOMIIAHUA
* duHaHCOBAA rpynmna

* XO0JIMHIOBASI KOMIIAHUSA

* UuBecTUIIMOHHBIN (hOH/I




NHBeCTHIIHOHHBIE (DOHABI MOKHO MOAPA3AeJIUTh HA
CJIeAYIOIIUe BUAbI:

*OTKPBITHIN POH]
*3aKPBIThIA (POH]T

*4CKOBBIN (DOH]T




llocpennuku:

*OpOKEP
* TUIIEP




Ha dbonagoBoM OHpKe NPOUCXOAUT OOpalleHHue
LIeHHbIX OyMmar:

°* aAKIUU

e OoOJMTanum

* JICIO3UTOB,

* CEpTU(DUKATOB,
* BCKCCIECH,

* BappaHTOB,

* OIIMOHOB,

* (prrouepcon

* a4 TakXke OPOKEPCKUX MECT M UX apeH/a.




ILleHHBbIE OymMaru — 310
MMYILCCTBCHHbIC (DMHAHCOBEIC
00513aTeIIbCTBA, 3a()MKCUPOBAHHBIC
B ()OpME CTPOroro JOKyYMEHTA.




OMHCCHS [ICHHBIX Oymar
— 3TO BBIIIYCK OyMar B
oOpallcCHHE.




OO0s13aTeIIbHBIE PEKBU3UTHI LICHHBIX
OyMmar:
* Ha3BaHHWE IICHHOW Oymaru;
* €€ CEepUs U HOMED;
* HAMMEHOBAHWE Y IOPUINYECKUN aJPEC IMATEHTA;
* HOMMHAJIbHAsI CTOUMOCTD;
* JOXOAHOCTB;

* HAUMCHOBAHHUC ACPKATCIIA,

e J1aTa BBIJAYX U CPOK JACHUCTBUS.




[{eHHBIC OyMaru BBIIIOJHSIOT PSiJ
crieu(prUIeCKUX (DYHKIIUIA:

BBICTYIIAXOT PETYISITOPOM NPOIIOPIIUA
OOIIIECTBEHHOI'O IIPOU3BOJICTBA,

SABIISIOTCS CII0OCOOOM MOOMIM3AIIUN CBOOOTHBIX
ICHEKHBIX CPEACTB NHBECTOPOB;

MHPOpMaLIMOHHAsA (DYHKIIUSI;

BBITIOJTHSIFOT KOHTPOJIBHYIO (DYHKITAIO

ABJIAFOTCA CBA3YIOIIUM DJIEMEHTOM MEXIY
COLIMAJILHBIMU, MOJTUTUYECKUMHU, TOCYAAPCTBEHHBIMU
MHCTUTYTaAMHU.




Cy0beKTbl 1 00bEKThI PHIHKA IEHHBIX OyMar:

Cyovekmamu ypaBia€HUS PHIHKOM
[ICHHBIX OyMar BBICTYHAOT
YIIOJJTHOMOYECHHBIC OPTraHbI BJIACTH.

Oovexkmam yrpaBICHUS OTHOCSTCS

IPOLIECChI IBUKCHUS NCHEKHBIX
CpeAcCTB; (PMHAHCOBBLIC OTHOIIICHUS;
MHOOPMAIHOHHOE 00CCIICYCHHE.




Mopenu pblHKa:

He0ankoBckasa mogeanb (CIIIA) — B
Ka4€CTBE IIOCPEAHNUKOB BEICTYAOT
HEOAHKOBCKME KOMIIAHWUU IO LIEHHBIM
Oymaram.

bankoBckast moaesab (I epmanust) —
NOCPEIHUKAMM BBICTYIIAIOT OQHKH.

CMmemanHast MoaeJb (SmoHust) —
OCPEIHNUKAMM SIBIISIFOTCS KaK OaHKH, TaK U
HEOaHKOBCKHE KOMIIAHMHU.




Cnacuo0o 3a
BHUMaHUe!




