OGnacTHoe rocyaapcTBeHHOe aBTOHOMHOE OoOpa3oBaTesibHOe y4ypexaeHue
cpenHero npodeccUoHanbHOro oGpasoBava «bopucoBckumn
arpomMexaHN4YeCKUm TEXHUKYM»

PdoHpoBasa oupxa,
opraHun3auus
ounpxeBon
.qeﬂTen bHOCTW

aHme U Kep,MT» Il kypc



doHpoBasA bupkKa — 3To
OpraHN30BaHHbIU PbIHOK ANA
TOProBnu CTaHOAAPTHLIMMU
PUHAHCOBLIMU MHCTPYMEHTaMMU,
co3paBaemas
npodgeccUoHanbHbIMU
y4yacTHUKamMum ooH




[Mpu3Haku Knaccmyeckou hboHaOBOMU
onpxu:
19TO LLeHTpPanm3oBaHHbIN PbIHOK, C
doukcnpoBaHHbIM MeCTOM
TOProBIu, T. €. HAaNU4Ynem

-— -




Ha paHHOM pbliHKe cyLllecTBYyeT
npoueaypa otoopa Hauny4wux
TOoBapoOB (LeHHbIX Oymar),
oTBe4YarLwmnx onpenerieHHbIM
TpedboBaHUAM (pHaHCOBaS
YCTOUUYMNBOCTb U KPYMNHbIE
pa3mMmepbl SIMUTEHTA, MAaCCOBOCTb
LeHHOM bymaru, Kak
O4HOPOAHOro U CTaHAAapPTHOro
TOBapa, MacCoOBOCTb CMNpoOCa,
YeTKO BblpaXxeHHas

\«W ULeH UT.Aa.);



CywecTBOBaHMe npouenypbl
oTOopa Ny4wmnx onepaTtopos
PbIHKA B Ka4eCcTBe 4J1IeHOB OUPXu;

Hann4yne BpeMeHHOro pernameHTa
TOProBnu LeHHbIMMN Oymaramu v
CTaHAAPTHbLIX TOProBbIX
npoueanyp;

LleHTpanusauuna permcrtpauum

OK M pacyeToB MO HUM;



YcTtaHoBneHue opuumanbHbIX
(6bnpKeBbIX) KOTUPOBOK;

Hap3op 3a yneHamu 6upxu (c
no3nummn nx MHaHCOBOW
YCTOU4YMBOCTU, Oe3onacHoro
BeJeHus onsHeca u coonogeHus
3TUKUN (POHOO0BOIO PbIHKA).

—



PyYyHKUMUN (hOHO0BOU DUPXKMU
0co3AaHne NOCTOAHHO
AEeUCTBYHOLLEro pbIiHKa;
JonpeaerieHne LUeH;

JpacnpocTpaHeHue
nHdopmaunm o ToBapax m
(PUHAHCOBbLIX MHCTPYMEHTAX,

X LleHa 1 ycnoBuA
N;G\mmsma,;



noaaepxaHue
npodeccMoHannima TOproBbixX u
coMHaHCOBbLIX NOCPEeaHUNKOB;

BbipaboTKa npaBun;

MHOMKALMA COCTOAHUSA
9KOHOMMUKMU, ee TOBapPHbIX
CerMeHToB U (pOHOOBOroO pPbIHKA.

—



OcHoBHas 3aga4va oupxu:

ABNSieTCA yCTaHOBJIeHNe
PbLIHOYHOM LieHbl HAa TOT UNTU UHOW
BUA LeHHbIX Oymar u
obecnevyeHune coBepLIeHUA
cOerloK Nno 3TOu Unu GrIN3Kon
LileHe, 3aKNI4YeHHbIX Ha bupxe.

—



Ona yctaHOBMNEeHUA PbIHOYHOU LeHbl
MCMNOJfib3yeTCcA HeCKOMNMbKO
MeXaHU3MOB:

1 aYKUUOHbI;

1CUCTEMY C KOTUPOBKaMM1 1
MapKeT-MeUuKepamu;

1CUCTEeMY, OCHOBaHHYIO Ha
3asiBKax;

Jcuctemy Cco cneumnanmCrtamMm.

e



AyKUMOHHasA cucTemMa:

Hanoornee U3BeCTHa "
NPUMEHAETCH Yyalle BCero ans
nepBUYHOro pa3mMmeLleHns unum
NPOoAaXwu He OYeHb JINKBUAOHbIX

ﬂ
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OHa npegnonaraet coOop 3asABOK C
nocnenyrwoLWwnmMm X cCpaBHEHUEM U
BbIOOpOM Hanbonee
npuBneKaTenbHbIX AnNS
KOHTpareHTa. ECTb HECKONbKO ee
BapuaHTOB, pa3nn4yaroLmnxcs
yCINOBUAMM NogaYvun 3asaBOK U
3aKnioyeHus coe—=_ | =




[onnaHacKkuu aykKuMoH
npegnosnaraeT, YTO npoaaBel,
Ha3Ha4YuB 3aBe4OMO 3aBbILLUEHHYIO
CTAapTOBYIO LIeHY, HAYUHaEeT ee
CHMXaTb, MOKa He HauaeTcs




AHIMUUCKNUN ayKLUMNOH
npegnonaraeTt NPAMyro oopbLoy
MeXAay NoKynaTensmu,
nocrnenoBaTesibHO
NOBbLILWAKLWMUMHN LLEeHY Ha
npepnoXeHHbIN NOT. [lokynaTenem
OKa3bIiBaeTCH TOT, Ybe
npeanoxeHme oCcTaHeTCH



3aKpbITbIX ayKLUUOH npepnonaraeT
npegBapuTeribHbIU COOpP 3aABOK C
nocrnenyrowmm BbIDOPOM U3 HUX
Hanobornee npuBRNeKaTesibHOMN.




Cucrtema c mapkeT-menkepamu
(quote-driven system)

OObLIYHO NpUMeHseTcAa Ana oymar
C orpaHUn4YeHHOU NMUKBUAHOCTLIO.
Bce y4yaCTHUKU TOProB AenaTtcs
Ha ABe rpynnbl - MapKeT-Meukepbl
N MapKeT-TenkKeps.bl.

—



MapkKeT-meuKkepbl NTPUHUMAIOT HA
cebs1 obsA3aTenbLCTBAa
nognepXXmBaTb KOTUPOBKMU, T. €.
nyonunyHble obs3aTenbLCTBA
NoKynaTb U NpoAaBaTb AaHHbIe
bymaru no o6 bABMEHHbIMU UMW
ueHaM. B ooOMeH Ha Takoe
00A3aTeNnbLCTBO OCTalbHbIE
YYACTHUKU TOProB (MapKeT-

TE 1) UMEIOT NpaBo
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O4YeHb YyCNOBHO MOXHO
CONMOCTaBUTb MapKeT-MenkKepoB C
npoagaBuamMmn, NOCTOAHHO
CTOSILLMMMU Ha PbIHKE, a MapKeT-
TeUKepoB — C NOKynaTensamu,
KOTOpbIle NPUXoAAT TyAa u,
CpaBHUB npeannoXeHus
npoaaBLOB, BbIOMpalOT Hanbonee

bIFO4HOE, HO MOKYNAaKOT TONbLKO Y
npo B.



Cucrema, ocHoBaHHasi Ha 3asiBKaXx
(order-driven system)

npepgnonaraeT nogady Ha Topru
OOHOBpPEMEHHO 3as1BOK Ha
NOKYNKY U Ha npopaxy. Ecnun
LeHbl ABYX 3aABOK COBMNapatorT,
cAernka ucnonHsaeTcs. Jta
cucTtemMma ucnonb3yeTtcsa AnA

noornee NMKBUAHbLIX Oymar,
Korga OCTaTKa B 3asiBKax.



Cucrtema co cneymanucramMmm
npennonaraeT BblAerieHHbIX

Y4YaCTHUKOB
- CNeynanucToB, KOTOopbIle CryXaT

nocpeaHMKamMum mexay opokepamm,
noaaroLwmMMm UM CBOMU 3asIBKU.
CneunanucTbl 3aKno4YaroT caernkKu
OT CBOEro UMeHu co BCeMM
y4YyaCcTHMUKamu topros. Ux npubbinb
NOSIBNSAETCH B pe3ynbraTe Urpbl Ha

eJiIKuxX KornedaHuax Kypca,
KOTO U B OOMEeH 00A3aHbl



TexHonorn4yecku nwdas nu3 cucTem
MOXeT ObITb peanu3oBaHa KakK "Ha

nony", Tak n Yepe3 NocpeacTBoO
3NIeKTPOHHbLIX CeTen CBA3M.




Bcero B Mmupe okono 150 ¢poHAOBbIX
OnpXK, KOynHEULLNMU ABNAKOTCA
crepywowjme:

Hbro-Uopkckas, JloHaoHcKas,
Toknuckasa, ®paHkdypTCcKas,
TanBaHbcKas, CeynbcKas,
Llitopuxckas, NMapuxckas,
[OHKOHIrcKasa u oupxa Kyana

Ilymnyp.

o



PdoHOoBasi bupxa BbICTYyNaeT B
KayecTBe TOProBoro,
npodgecCUoHaNbHOro u
TeXHONIOrm4yeckoro sapa pbiHKa
LeHHbIX OyMmar, Kpome TOro,
Ounpxa aBnsieTcs
npeaonpusaTueMm.

—



B mexxayHapooHoOW npakTuke
CYLUeCTBYHOT pa3fiuyHble
opraHM3auuoHHO-NpaBoBble hOopMbI

- HenpuObLINbHaA Kopném (Hero-Uopkckas
ounpxa);

- HenpuObINbHaA YrieHCKasa opraHn3auus
(Toknuckaa oupxa);

- TOBApULLECTBO C OrpaHN4YeHHON
oTBeTCTBEeHHOCTbIO (JloHAOHCKaa n CuaHeuckas
onpxun);

- nonyrocyaapcTBeHHasa opraHu3auus
(PpaHkdhypTCKaa obupxa);



A B MeXxxgyHapoaHou, n B
POCCUNCKOMU NMPaKTUKe DNpxKu
YHKLMOHUPYIOT B rpynne
AOYEepPHUX KOMMNAHUU U CTPYKTYP,
BbINONMHAIOLWMUX BCrOMoraTtesibHble
dyHKUUM.

Co3paHue npu bupxe oovepHUX
ropnanyvecKux nmu ncnonb3yeTcs

AnA crnenyrowux ueneu:

T



ZopraHnsauus otaenbHbIX
TOProBbIX NSOLWAO0K
(bbrOYEepCHbIE PLIHKU U T. O.);

/co3faHune KNNPUHroBo-pacyeTHbIX
N 0eno3nTapHbIX opraHu3auuum;

/yOaneHust «3a paMmku» OUpxu
KOMMep4YeCcKux onepauumn n ycnyr,
He COOTBETCTBYHOLUNX
HeNpUObLINIbLHOMY CTaTyCy



ToproBns UeHHbIMU bymaramu
cenyac ooCTynHa NPakTU4ecKu
noobomy xenaruwemy. B oByXx
TbICAYHbIX rogax MHorve bpokepsi
cTanu gaBaTb BO3MOXHOCTb
coBepLlaTb CAENMKU C LeHHbIMMU
Obymaramu yepe3 BCEMUPHYIO CETb,
npeanarasg CBOMM KfnneHTam

WHGT-TPGVIAMHF&



[MpyHUMN paboThbl TAKUX CUCTEM
3aKn4vaeTcs B TOM, YTO MHBECTOP
nony4yaeT KOMNbIOTEPHYHO
nporpammy, KOTtopas No3BonseT
crneavnTb 3a XO0A4O0M TOProB Ha
bunpxe (UM HeCKONbKUX Oupxax) B
peXxXume pearibHOro BpeMeHu v
CaMOCTOATESIbHO «CBOUMM

YKaMu» coBepllaTtb CAOEJIKA

N e ENAa s f—



bnuu-onpoc
1 MoHaTne choHooBOU OUPXKN?
1 Mpu3Haku knaccnyeckoun choHOOBOM
onpxun?
1 PYHKUUN pOHOOBOU OUPXKN?
1 OCHOBHbIE 3aga4u Onpxun?

1 YTo npeAacTaBnseT cobon ayKUMoOHHas
cucrtema?

1 Pasnnumna mexay AHIMMUCKOU U

[lonnaHgckou oupxen?
Mmupe BUPK?



NomallHAA paboTa

1

N3yunTthb
KOHCMNEeKT
NeKuumn.
[lpyuroToBUTL
cooOuleHue
no Teme.

S

[envt Ha Méo




Mcnonb3oBaHHaA nutepartypa
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