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OrnasneHue

BeepeHne 3

MoHATME NCTOYHMKOB MHCTUTYTa 3allMThbl NPaB Y4aCTHUKOB pbiHKA LieHHbIX ByMar. Knaccudmnkaumsa ncTo4HNKoB 4
3aksyeHne 14

CnuncoK UCTOYHMKOB N nuTepaTypsbl 15

BeseneHune

PbIHOK LleHHbIX ByMar nmeeT BeCbMa 3Ha4YUMYIO POJib KakK AN COLMafbHOro, Tak U AJ1S SKOHOMUYECKOro pa3BuTuns
rocynapcTBa, Tak Kak npencTaBnaseT cobon OCHOBHOW MHCTPYMEHT NPUBJIEYEHUS NHBECTULIMOHHbBIX pecypcoB. OT
TOro, B KAKOM COCTOSAHUMN HaX0AMTCH PbIHOK LLeHHbIX ByMar 3aBUCUT U 9KOHOMUYECKaa CoCcTaBasAoLWas
rocy4apCTBEHHON CUCTEMBI.

Mepexon K pbIHOYHOW 3KOHOMUKKeE B 90-X rr. XX Beka cTaJ1 onpeesieHHoN NpeAnoCbi/IKON A pa3BUTUA HOBOIO
TWMNa OTHOLIEHWN, B TOM YMC/e 1 B Chepe rpa>KaAaHCKO-MpaBoOBbIX B3aUMOOTHOLLEHUN. Y PU3NYecKnx n
IOpUANYECKNX UL, NOSIBMJIaCb BO3MOXKHOCTb 6ecrnpensaTCTBEHHO BKJ1aAbiBaTb BpEMEHHO CBOOGOAHbIE AeHEeXHbIe
CpeAncTBa B LeHHble ByMaru, Tak Kak Takoro pofa MHBECTULNM - OQWH U3 CaMbIX PacnpoCTPaHEeHHbIX
WHCTPYMEHTOB, MO3BOJIAOLMNX COXPAaHUTb U MPUYMHOXUTb (PMHAHCOBbIE PecypChl.

OLHaKOo He[oCTaTOK OMbITa U 3HAHMIM B 06/1aCTW LeHHbIX ByMarax y HaceneHus, n OTCYyTCTBUE CUCTEMbI
peryimpoBaHuns pa3iMyHbIX aCNeKTOB pbiHKa LLeHHbIX ByMar rocyaapcTBOM, NPUBENN K BOSHUKHOBEHUIO TaK
Ha3blBaeMbIX (PMHAHCOBbLIX «NMPaMna», NOBJEKIN 3a cobon NPUOCTaHOBKY paboThl pada NpeanpuaTui, 4To, B
pesynbTaTe, OTpULATesSIbHO CKa3asioCb Ha SKOHOMUYECKOM MOJIOXKEHUM BCErO HacesieHus.

Co BpeMeHeM B chepe peryanmpoBaHns NoBoAY BbinNycka, obpalleHnsa 1 BbiBoAaa 13 obpalleHuns ueHHbIx bymar,
6b1/10 HAKOMNIEHO ONpeAesIeHHOE KOJINYECTBO HOPMAaTMBHO-MPABOBLIX aKTOB Pa3/IMYHbIX YPOBHEN, YTO Ha
COBpPEMEHHOM 3Tane No3B0oJINI0 CHOPMMPOBATL MEXAHU3M 3aLUMThl NPaB y4aCTHUKOB NPaBOOTHOLLEHUN B cepe
obpalleHmns bueHHbIX bymar, 4To TpaHCOPMMPOBAJIO ero B XOPOLLO OCHALLEHHYO U NPOdeCcCUOHabHYI0 CUCTEMY.
Llenb KOHTPONbHOM paboThbl - NpOaHaAN3NPoOBaTb MOHATUE U KNAaCCUDPUKaALMIO UCTOYHNKOB MHCTUTYTa 3aLUUThI
npaB y4aCTHUKOB pbIHKa LLeHHbIX Bymar.

MoOHATNE UCTOYHNKOB MHCTUTYTa 3allMThl NPaB YY4aCTHUKOB PbiHKA LIEHHbIX ByMar. Knaccnpukaums MICTOYHMKOB

POHAOBLIV PLIHOK, MW PBIHOK LeHHbIX ByMar - 3T0 COBOKYMHOCTb MOKyrnaTesen n npoaasLoB (CcBoboaHasn ceTb
SKOHOMMYECKNX onepaumnin, a He pm3nyeckoe CpeacTBO UM OTAesIbHAsA OpraHmn3auns) akumin (Takxe Ha3blBaeMbIX
aKUMaAMM), KOTOopble NpeacTaBAAoT cobo NpeTeH3nn B OTHOLLUEHUM NPaB COBCTBEHHOCTY Ha NPeanpPUSATUS; OHK
MOryT BKJII0YATb LieHHble Bymaru, KoTupylowmecs Ha (OoHA0BON BMpXKe, a TakXKe akLuMn, KOTopble TOPryTCs
TOJIbKO B YaCcTHOM nopsake. MpuMepamm nocnefHero ABASIOTCA aKLNM YaCTHbIX KOMMNAaHUN, KOTopble NpoaatoTCs
MHBECTOpaM Yyepes KpayadaHanHrosble naatqopMbl. PoOHAO0BbIE BUPXKN NEePEUNCNAIOT aKLMN 06bIKHOBEHHbIX
aKLUWUIM, a TakxXe apyrve Buabl LeHHbIX 6ymar, HanpruMmep, KopnopaTuBHble 061Mraunm n KOHBEPTUPYEMbIe
obnunraunn.

Toprosnsa Ha (OOHAO0BbLIX PbIHKaX O3HavyaeT nepefady B 0OMeH Ha AeHbrv akumin Uam LieHHbIx 6yMar oT npojasua K
nokynaTtesnto. 3To TpebyeT, 4Tobbl 3TN ABE CTOPOHbI AOrOBOPUSINCE O LieHe. AKLUM NpenoCcTaBAAOT NpaBo
COBCTBEHHOCTN B KOHKPETHOM KOMMaHUK.

Y4aCTHUKKN (DOHAOBOrO pbiHKA BapbUPYOTCHA OT MENKUX MHANBUAYaNbHbLIX NHBECTOPOB A0 KPYMHbIX MHBECTOPOB,
KoTopble MoryT 6a3supoBaTbCcsa B 11060 TOYKE MUpPaA, U MOFYT BKAOYaTb 6aHKKW, CTPaxoBble KOMMAAHWUN, MEHCUOHHbIE
doHabl N xepx-hoHabl. IX opaepa Ha NOKYMNKY UM NpoAaky MOryT UCMOJIHATLCSA OT UX UMEHUN Bp KeBbIM
Tpenaepom.

HekoTopble BUPXXK ABAAOTCA (PU3NYECKMMM TOYKAMU, FAe TPaH3aKLUMM OCYLLECTBISIOTCS Ha TOProBoi niowanke
no MeTony, N3BECTHOMY KaK OTKPbIThIA MPOTECT. 3TOT METOA NUCMOJIb3yeTCA Ha HEKOTOPLIX POHAOBLIX BMpKax 1
ToBapHbIX BMp>Kax 1 BOBJieKaeT TpenaepoB, 06 bABASIOWMX LLeHY NOKYNKN U NpeanoXxeHuns. Y apyroro Tuna
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hoHO0BOM BMPXKM €CTb CETb KOMMNbLIOTEPOB, FAe CAEJIKN COBEPLUAIOTCS B 9JIEKTPOHHOM BUAE .

lMoTeHUWanbHbIA MOKyNaTe b 3anpalBaeT onpefesieHHYIo LeHyY 3a akuuio, a NoTeHUManbHbIn Nnpoaasel,
3anpallunBaeT KOHKPETHYIO LLeHY 3a Ty e akuuio. NokKynka nnm nponaka Ha pblHKE 03Ha4aeT, 4TO NpMHUMaeTCA
nobas ueHy NoKynKn nam Npogaku akumi. Korga ueHbl cnpoca 1 npensioxkeHnsa coBnagatoT, mpogarka
NPONCXOANT B NOPAAKE o4Yepenmn, eCM eCTb HECKO/IbKO YH4aCTHUKOB MO 3a4aHHOW LiEeHe.

Llenbto hoHmoBon 6Bupxn sisnsetca obneryeHme obMeHa LeHHbIMKM ByMaraMmmn Mexxay nokynaTensamMm u
npogasuamm, TeM cambiM obecneymBas pblHOK. BUP>XK NpeafoCcTaBAsAOT TOProBy MHPOPMaLNIO O KOTUPYEMbIX
LleHHbIX ByMarax B pexxume peanbHOro BpemeHu, obnervyas onpenesieHne LeHbI.

PbIHOK LeHHbIX ByMar aBnseTcsa ogHUM U3 Hanbosee Ba>kKHbIX CNocoboB ANA KOMMaHWn cobpaTb AeHbrn, Hapagy C
DONIFOBbIMU pPbIHKAMW, KOTOpPbIe, Kak npaBusio, 6onee BHYLUNTESbHbI, HO HE TOPrylT Ny6aNYHO. DTO No3BoNsSeT
KOMMNaHUSM OCYLLECTBAATbL Ny6ANYHbIE TOPr 1 NoJly4aTb AOMOJHUTENbHbLIN (PMHAHCOBLIN KanuTan ong
pacwmpeHna nyTem Npogakn 0osien cobCTBEHHOCTM KOMMNAHUM Ha OTKPbITOM pbIHKE. JINKBUAHOCTb, KOTOPYHO
6uprxa NpenocTaBssieT MHBECTOPAM, NO3BOJISET UX BJlafesbLaM ObICTPO U NEerko npoaaBaTh LieHHble ByMaru. 3To
npwesekaTesibHas 0CO6EHHOCTb NHBECTMPOBAHNA B aKL MW NO CPaBHEHWNIO C APYFUMN MEHEE IMKBULHbIMUN
WHBECTULNAMWN, TAKUMWN KaK HEOBMXXUMOCTb U ApYyrne HeaABUKMMbIE aKTUBbI.

NcTopunyeckmne cobbiTnua CBUOETENLCTBYIOT O TOM, YTO LlE€Ha aKLUMN N APYTrnNX aKTMBOB ABASAETCSH BaXKHOW YaCTblo
OVHAMUKN SKOHOMNYECKOM aKTUBHOCTW U MOXXET BANATbL MK BbiTb MHANKATOPOM COLIMaJIbHOrO HaCTPOEHMS.
JKOHOMUMKA, roe OoHAOBLIA PbIHOK HAXO0OUTCA Ha NogbeMe, CHMTAETCA pa3BMBAOLLENCS SKOHOMUNKON. POHOOBLIN
PbIHOK YaCTO CYMTAeTCA OCHOBHbLIM NMOKa3aTesleM SKOHOMMUYECKOM MOLLM U Pa3BUTUSA CTPaHbl .

Hanpumep, pocT UeH Ha akLuuun, Kak NpaBusio, CBA3aH C yBesindeHneMm nHeectmunm B bmusHec n HaobopoT. LleHbl Ha
aKLMWN Takxe BAUAIT Ha 6/1arococTossHMe OMOX03SNCTB U Ux noTpebneHune. MosToMy LeHTpasibHble 6aHKK, Kak
npaBwJo, CNeaaT 3a KOHTPOJIEM U NoBefeHMeM (DOHAOBOMO pbiHKa U, B LLesioM, 3a becrnepebonHbiM
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