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PBIHOK IIeHHBIX OyMar - 3T0 3KOHOMWUYecKye OTHOIINEeHWsI MeXIy
y49acTHMKaMM pbIHKA I10 IOBOAY BBIMNYCKa M 00OpalieHs :

PeIlHOK 1eHHBIX OyMar IIpe[cTaBJ/isieT CO0OM COCTaBHYIO Hacrlb
, Ha KOTOpPOM IIPOVICXOOWUT IlepepaciipenesieHue
C IIOMOIIBI0 TaKMX (PMHAHCOBBIX MHCTPYMEHTOB, KaK

LIeHHbIe OyMarmu.

Ilennast Oymara, coryIacHO IOPHINYECKOMY OIIpeaesIeHII0, MMeIonieMycs
B (cT.142), — 3TO IOKyMeHT
yCTaHOBJIEHHOM dbopmBbI 171 PEKBU3UTOB, YI0CTOBEPSIIOIINTA
MMyIHIeCTBEHHbIE IIpaBa, OCyHIeCTBIeHMe WM Hepegada KOTOPBIX
BO3MO>KHA TOJIBKO IPY €ro mpeabsBIeHMN!.

B coorBeTcTBUM CcO cT. 128 3TOrO0 >Ke Koaekca eCTh 00BEeKT
rpakKIaHCKMX IIpaB, TaKoOM »>Ke, KaK Belllb, a TOYHee — JOBVDKMMOeE
MMYILeCTBO.

B HacTosiiee BpeMs IoJaBiIsAIOIIasl YacTh [IEHHBIX OyMar cymiecrByeT He
B CBOeV MCTOPUIECKN [epBOil — OyMa>kHOM, WjIM JOKyMeHTapHOM PopMe, a
B TakK Ha3bIBaeMoV 0e30ymMa’kHOV, wiIn 0Oe3goKymMeHTapHOM dopMe.
dyKkcanusi IpaB BiagesIblia IIeHHOVM OyMarM IpOM3BOAMTICSA TOJIBKO B

CIiennaJIbHOM peecTpe€ 110 YCTaHOBJIEHHBIM 3daKOHOOATE/IBCTBOM IIpaBWiaM,
A CAMA TTETITAT BDYVMATA KAK <« RTITeCIATIY OTOCVTOCTRYOT
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PrIHOK IIeHHBIX OyMar siBJIsieTCsi BHEIIIHMUM
MICTOYHMKOM IIpUBJIeYeHNs KalluTajia 10 OTHOIIEHUIO K
JII000M KOMMepuecKon gesaTelbHOCTU. OOBIYHO
BHyTpeHHVE PMHAHCOBbIE MCTOYHMKNM Pa0dOTHI
HpeanpuATUA VIV KOMIOaHWM, COCTOsAIIEe B OCHOBHOM
M3 aMOPTU3ALVIOHHBIX OTYMC/ICHU U
peHBeCTUPYEeMOV YacTU UMCTOV IPUOBLIN,
COCTaBJISIIOT B CpeIHEM OT I10JIOBMHBI 10 Tpex
JeTBepTe OT 0011ero ooremMa pHaAHCOBBIX PECYPCOB,
He00XOOMMBIX 115 IOAJep>KaHMA U pacllupeHms
IIPOVM3BOACTBA M ODpalieHus ToBapoB. OcraBrnasics
HOTpeOHOCTh B PMHAHCOBBIX pecypcax HOKpbIBaeTcs 3a
cueT ABYX IJIaBHBIX BHEIIIHUX MCTOYHMKOB: PbIHKA
0aHKOBCKMX CCyJ M pbIHKA IIeHHbIX OyMmar. I1o
CYLIeCTBYIOIIVM OILleHKaM C pbIHKa IIeHHbIX OyMmar
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Ur0o0BI NOJIyYuTs JEeHBIM OT IPOJda’kM LIeHHBIX Oymar,
HeoOXOoOMMO HaMTM Ha HUX HoKyIllartessi. CiienoBaTeslbHO,
PBIHOK IIeHHBIX OyMar ecrb OJHOBPEMEHHO M 00BbeKT JIsd
BJIO>KeHUSA CBOOOOHBIX JEHEe>XHBIX CpPeAcTB HpealpusaTun,
OopraHM3alMii W HaceJleHUsT B KadecTrBe cdepsl, r11e
IIPOMCXOOUT yBeamn4deHue Kanuraja. OOgHako Kamnurail
MOJ>KHO YBeJIMYUTH, JIN00 I10JI0)KUB JeHbIM Ha 0aHKOBCKMUM
Jero3uT, 00 Ha BaJIOTHOM pbIHKe, JIM0O BJIOJKMB B
KaKyF0-TO IIPOM3BOAUTEIILHY O esATeJIbHOCTH, B
HeIBVDOKVMMOCTD WIM aHTMKBapuar u T. 1. CiiegoBaresibHO,
PPIHOK IIeHHBIX OyMar OOBEeKIMBHO KOHKypHUpyeT Cc
apyrmmmu cpepaMmu NPMIOKeHMs: KalwuTajla, a IIOTOMY Bce
3aBVICMT OT TOIO, HAaCKOJIbKO OH IIpMBJIeKaTe/leH ¢ TOYKM
3peHNs1 y4acTHUKOB pBIHKA.

Kpurepun npusjieKkaTte IbHOCTM pbIHKA LIEHHBIX OyMar
IIJ1s1 UHBeCTOopa.



PpIHOK IleHHBIX OyMmar
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PpIHOK IIeHHBIX OymMar — 3TO CJIOJKHasi CTPYKTypa,
MMeIoIlasi MHOI'O XapaKTepUCIMK U I103TOMY ero Hy>KHO
paccMaTpuBaTh C pa3HBIX CTOPOH.

B 3aBucmMocTM OT cragum oOpallleHWsI IIeHHOM
OyMarmu pa3invarioT DepBUYHBIV ¥ BIOPUYHBIV PBIHKN.

B 3aBuMcMMOCTM OT YPOBHS peryjiMpyeMocTy pbIHKHU
IIeHHbIX OyMar [gejiATci Ha OpraHVM30BaHHBIE W
HeopraHM30BaHHBIE.

B 3aBucMMoOcTM OT MecTa TOPIOBJIM pasINdaroT
OMpKeBOVI M1 BHEOMPIKEBOVI PBIHOK IIeHHBIX OyMar.

bup>keBoVi pBIHOK - 3T0 TOPIOBJIA IIeHHBIMU
Oymaramu, opraHn3oBaHHas Ha POHIOBBIX OMpIKax.

BHeOMpIKeBOVI PBIHOK - 3TO TOPrOBJISA LHEeHHBIMMU
Oymaramm 0e3 mocpegHM4YecTBa POHAOBBIX OMPIK.
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BU/Lbl PBIHKOB LHEHHB
3ABACHUMOC

OT CTETIEAN OPFAHHAS!
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C/IEQYIOLUME BUABLE

- TPaAUIIVIOHHBIN;




Yd4yacTHMKaMM pbIHKa

OBITH (pU3TUECKHIE
BCTYHAIOT B 9KOHOM
riepexoyia mpas




NMPO®ECCHUOHA

BYMAI' — FOPUL

KPEAUTHbI
OCYLUEC

- OpoKepcKas gesaTeIbHOC
- InJIepcKasi JesATeJIbHOCTE;
- nesiTesl TE
yIIpaBJIeHUIO
Oymaramm;
- I[,e a
onpeneIeHUIO
00s13aTesIBCTB (K

i

- ,uenoswrap
- CATCJIBHO
DeecC ]

Crparermm
N3BNeYeHus
npubsian




BUAbI LIEF

B mepeur
IOKYMEHTOB, KOTOpble OTHOCATCA K I
rocygjapcTBeHHas1 00/ImMrars:

4

’
DUKAT>

- 0aHKOBCKas1 cOeperaTeJik

/4

4

- IpUBaTHU3allMOHHBIE
0) B ctaTtee 912 (BTOpas
Oymar:

- IBOVIHOE CKJIaJCKoe C

- CKJIQJICKOEe CBUIeTe/IbC

- 32JIOTOBOE CBU] "TB
TO€ CKJ.




Bua LeHHol Cpox dopma dopma an?;cpe:in dopma Bun

’ Bymaru CYWECTBOBAHUA |CYLUECTBOBAHNA | BNAJEHWA cpencts | BLIMYCKa . AMUTEHTA
AKLHA BeccpouHan No6an Wvensan |  fonesan | SmMMccHoHHER Ko'zg:ﬁ:;w
Ofnurauma Cpoynan NioBas Nicban | [onrosas | Imuccuornan | NMioBoi
Bakoans Cpoukan | foxymewtapian| [oGas | [onrosas | Heamuccuoukas|  NoBoi
Banxoackui c flio6

cepTHKAT podkas | loxymeHTapHan an | fonroas | GuuccronHan | Kopnopauus
KoHocameur Cpounan  |Nloxymewtapvan| NMoBan | [onrosan  |[Hesmuccuonnan | Kopnopauma
JaknapHan Cpousas | foxymestapHan | Mmensas | Aonrogas  [Heammccuonnan | Kopnopaums

—



VIHCTPYMEHTBI PbIHKA LeHHbIX Dymar
CpOYHbLIE KOHTPAKT b
Ha UeHHbe Gymark

[Tpou3BOAHbIE,
WNKU BTOPHUYHbIE,
LUeHHble Bymaru

OcHoBHbIE
LUeHHbIe Dymaru

[IPOM3BOAHLIE MHCTPYMEHTHI PbiHKA
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