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1. TlMoHAaTne n PyHKUMM (PUHAHCOBOIO pbIHKA.
2. CTpykTypa hMHAHCOBOrO pbIHKa M €ro BUAbl.
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1. FIOHATUE U OYHKLIUX ®PUHAHCOBOI'O PbIHKA:

TpM BUAA PbLIHKOB

PblHOYHAs cucTeMa XO3AWCTBOBaHWA npeanonaraeT HanuuMe Tpex BUAOB PbIHKOB: PbIHOK TOBApOB U yCryr, PbIHOK
pa6ouyert cunbl U (PUHAHCOBLIA PbLIHOK. Ha KaXOOM M3 yKasaHHbIX PbIHKOB BCTpeYaloTcs MpofaBubl W MoKynaTenu,
CyLLECTBYET COOTBETCTBYHOLLAA CUCTEMA LieHOOOpas3oBaHWs, 3akmiovaloTcs caenku Kynnu-npogaxu. OOHako MexaHu3m
(pYHKLMOHMPOBAHMS AAHHbIX PbIHKOB NPUHLMNUANBHO pasnmnyeH.
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1. FIOHATUE U OYHKLIUX PUHAHCOBOI'O PbIHKA:

®UHaAHCOBbLIN PbIHOK

®rHaAHCOBbLIN PbIHOK BbIAEMNSETCS CBOEN HEKOTOPOM abCTpakTHOCTbI. Ha AaHHOM pbIHKE Takke MPUCYTCTBYIOT BCe
Ge3ycrnoBHble aTpubyThbl pblHKA: €CTb CBOW TOBap, CBOM YYAaCTHUKM U MEXaHWU3M 3aKIH4YeHUS U UCTMOSNIHEHUS CAOENOK.
OpoHako o6beKkToM Toprosnu (TOBapoM) SBNATCHA ¢hbMHAHCHLI, Mo KOTOPbIMM MOXHO MoAapa3yMeBaTb KakK KOHKPETHble
¢uHaHCcO8bIe akmuebl, TaKk W pa3nNuyHble OmHoweHusi (nMpaea u obs3amesibcmea), BO3HMKAKOLWME B npouecce
obpalleHnss maTepuanbHbIX U HemaTepuanbHbiX 6nar. Ha pvHaHCOBOM pblHKE MOKYNarTCA M NPOAAKTCH HE CTOSIbKO camu
AEHbIN, CKOMbKO NpaBa Ha pacrnopsXXeHue v BnageHne umu, npasa Ha NOKYMNKY U nNpogaxy (PUHaAHCOBbLIX U NPOYMX aKTUBOB.
OgHMM 13 xapakTepHblX, crneyuguyeckux ceolicme (PUHAHCOBOINO pblHKA SBMSETCA omcymcmeue rpouecca
npouseodcmea mex UJlU UHbIX UeHHOcmel U 8ce20, Ymo C HUM cesf3aHo:. 000opyooBaHUs, Cbipbsi U MaTepuanos,
npouecca nepepaboTtkn n np. Npn 9TOM Ha AaHHOM pbIHKE, KaKk U Ha nbom apyrom, dopmupyeTcs nNpubbinb, YH4aCTHUKK
pbIHKa NMosly4yatoT CBOM A0X04 UMNN HECYT YObITKN.
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1. FIOHATUE U OYHKLIUX PUHAHCOBOI'O PbIHKA:

®UHaAHCOBbLIN PbIHOK

PaccmoTpym noaxoabl K XxapakTepuCTUke TEpMUHA «(PUHAHCOBBIN PbIHOKY . PUHAHCOBBIN PLIHOK paccMaTpMBalOT Kak:

*  COBOKYMHOCTb PbIHOYHbIX hOopM TOproBnu thMHaHCOBLIMU akTUBamMu. [1pn 3TOM B KayecTBe (PUHAHCOBbLIX aKTUBOB
YKa3blBalOTCH: MHOCTPaHHas BanoTa, UeHHble Bymarn, KpeauTbl, 4eno3nTbl, NPON3BOAHbIE PUHAHCOBbLIE MHCTPYMEHTHI;

* CUCTEeMy OTHOLUEHWMN, BO3HMKAOLWMX B npouecce obMeHa 3KOHOMMYECKMX Gnar ¢ UCnonb3oBaHWEM AEHer B KavecTse
aKTUBa-nocpeaHuka;

* ccepy hbyHKUMOHNPOBAHUA (PMHAHCOBO-KPEOUTHOIO MEXaHN3Ma;

* 0coby thopmy OeHeXHbIX onepauumin, rge oObEKTOM Kynnu-npoaaxu BbICTynawT cBOOOAHbLIE OEHEeXHble cpeacTBa
Cyb6beKTOB X0351MCTBOBAHWS, rOCyAapCTBa U HaceneHus;

* cdepy peanusaumm (PUHAHCOBbLIX aKTUBOB U 3IKOHOMMUYECKMX OTHOLLUEHUW, BO3HMKAKOLLIMX Mexay npogaBuamMu u
noKynaTensmm 3TUx akTUBOB;

*  OpraHM30BaHHYK CUCTEMY TOProBnu PUHAHCOBBLIMU NHCTPYMEHTaMM 1 Ap.

© Hukonaexko B.C., 2024



1. FIOHATUE U OYHKLIUX PUHAHCOBOI'O PbIHKA:

®UHaAHCOBbLIN PbIHOK

OcHoBHast uenb YHKUMOHUPOBaAHMUA (PMHAHCOBOro pbliHKa, obecneuntb 3PdEKTUBHBIA NEPETOK KanuTana.
Hanpumep, noTeHumanbHble WMHBECTOPbI C MOMOLLbI0 (OUHAHCOBONO pPblHKA MOMyYaloT BO3MOXHOCTb BKNagblBaTb CBOU
cbepexeHunsa B 6onee LWNPOKMIA KpYr (OUHAHCOBBIX MHCTPYMEHTOB (LleHHble Bymaru, BantoTy, A4eno3nTbl), TEM CaMbIM MOryyas
fonbLune BO3MOXHOCTK ANnd Bblbopa.
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1. FIOHATUE U OYHKLIUX PUHAHCOBOI'O PbIHKA:

PyHKUMM PUMHAHCOBOIO pbiHKa

Bcto COBOKYNMHOCTb (OYHKLMIA (OMHAHCOBOTO pbiHKA MOXHO pa3fenuTb Ha o6LepbIHOYHbIE 1 cneunduryeckme.
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1. FIOHATUE U OYHKLIUX PUHAHCOBOI'O PbIHKA:

PyHKUMM PUMHAHCOBOIO pbiHKa

O6uwepbiHOYHbIE DYHKLUN:
KOMMep4ecKas — nofydeHme npmobbinm oT onepaumn Ha pbiHKe;
LeHooOpa3syrwasa — pbIHOK obecneynmBaeT NPOLECC CKMaAblBaHWUs PbIHOYHBLIX LIEH, WX MOCTOSIHHOE [ABMXEHWE W
NPOrHO3MpoBaHue;
MHJOpPMaLMOHHAA — PbIHOK MPOM3BOANT N OBOAUT 40 CBEOEHUS YY4aCTHUKOB MHopMaumio 06 oGbekTax TOpProBnm 1 ee
y4YacTHMKaX.
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1. FIOHATUE U OYHKLIUX PUHAHCOBOI'O PbIHKA:

PyHKUMM PUMHAHCOBOIO pbiHKa

Cneundomyeckue oyHKLMN NPUHATO, B CBOKO OYepeab, NoapasaensiTb HA OCHOBHbIE N BCNOMoraTenbHble.
K oCHOBHbIM (hyHKUMAM (PMHAHCOBOIO pbIHKA OTHOCAT:

* nepepacnpegenuTernbHyO — COCTOMT B nNepepacnpedeneHnn AeHEeXHbIX CpeactB Mexagy uU3nyeckumm u
opuandeckumm nuuamu, obecneumBad UX KOHLUEHTpauumio B Hambornee [OXOAHbIX M MNEePCrneKTUMBHbIX OTpacnsx, B
Hanbonee 3 EKTUBHBIX NPEeanpUATUSIX;

* CTpaxoBaHMUA LLeHOBbIX U (PUHAHCOBbLIX PUCKOB — 3aKNO4YAETCH B UCMOMb30BAaHUN MHCTPYMEHTOB (OPMHAHCOBOIO pblHKA
ANs 3aWmThl UX BNagenbLueB oT HeBGNaronpuATHOIO A4S HUX U3MEHEHNSA CTOMMOCTU U OXOAHOCTU aKTUBOB;

*  perynupymroLLyro — perynmpoBaHme pasnnyHblx obLecTBEHHbIX NpoueccoB (06beM AEHEXHOM MacChl B CTpaHe 1 ap.);

*  LeHTpanusauuMu Kanutana — coegMHeHMe MHOMMX MEeSKUX Kannutanos B OOUH 00LLmIA.

K BcnomoratenbHbIM (DYHKLMSAM MOXHO OTHECTU UCMONb30BaHNE (PMHAHCOBbLIX MHCTPYMEHTOB:
s Npwv NnpuBaTM3aLnK;
* NPV aHTUKPU3UCHOM YNpaBeHnm;
*  KaK MHCTPYMEHT PecTpyKTypu3aLmm 3KOHOMUKM;
*  KaK MHCTPYMEHT cTabunusaunm aeHexHoro obpalleHus;
*  KaK MHCTPYMEHT aHTUMHPNALMOHHONM NONUTUKM U Op.
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2. CTPYKTYPA ®PUHAHCOBOI'O PbIHKA M ENo BMAbI

Ha CbI/IHaHCOBOM PblHKE 06 BbEeKTOM Kynnun-npogaxu BbICTynakT ¢pyHaHCOBbIEe aKTUBBDI. OpgHako umeetcs
npuHUunmuanbHoOEe pas3rnnyne Ccaeriok B pasfiMyHbliX CeKTopax C*)MHaHCOBOI'O PbIHKA. Ecnn Ha KpeaAuTHOM pblHKE OEHbIn
npogarTCA KakK TakoBble, T. €. OHU CaMU ABIAKOTCA 00bEeKTOM caenok, To Ha PbIHKE LEHHbIX 6ymar, Hanpumvep, npoaarTcA
npasa Ha noriyvdyeHne aeHeXXHbiX 40X0O0B, y>Xe CO3AaHHbIX UIn 6y,u,yu.w1x.
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2. CTPYKTYPA ®PMHAHCOBOI'O PbIHKA M EIo BMAbI:

CTpyxKTypa (pMHaAHCOBOro pbiHKa

PaccmoTpuMm cTpyKTypy (pMHAHCOBOIO pbIHKA, B HEN NPUHATO BbIAENATL CreayloLmMe 3fIEMEHTbI:
*  PbIHOK Kanutana;
*  [EHEeXHbIN PbIHOK;
*  PbIHOK LeHHbIX Bbymar;
*  PbIHOK KpeauTHbIX PECYPCOB;
*  PbIHOK MHBECTULINN,
*  BasIlOTHbIN PbIHOK;
*  CTpPaxoBOM PbIHOK.

[ns BCcex nepeyncrieHHblX Bbille PbIHKOB XapaKTepHbl CBOM crieundudeckne cybbekTbl, 0ObeKTbl, Lenn u yHKUUN,
npu 3TOM NPeACTaBeHHOe Bbille pa3feneHne pbiHKOB He BCeraa siBNSIETCS KECTKUM U OOHO3HAYHBIM.

11
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2. CTPYKTYPA ®PMHAHCOBOI'O PbIHKA M EIo BMAbI:

PbIHOK Kanurana

PbIHOK KanuTana xapakTepusyeTcs Kak pblHOK, Ha KOTOPOM obpaLLaTCs CpeaHECPOYHbIE N OONTOCPOYHbIE aKTUBLI CO
cpokoM obpauweHusi 6onee 2oda. Ha pblHKe KanuTanoB NPouCXoauT nepepacnpeneneHve cBoboaHbIX KanuTanoB U MX
WHBECTUPOBaHNE B pasfnun4yHble AOXOAHble (PbMHaAHCOBLIE akTuMBbI. [1pn 3TOM o4eBUAHO, YTO obpalleHne PUHAHCOBbLIX aKTUBOB
N Ha pblHKE KanuTana MoXxeT OblTb CBSA3aHO C 0opMieHnemM BaHKOBCKUX KpeaUTOB MUY BblMYCKOM LieHHbIX Bymar.

Kanutan — 37O COBOKYMHOCTb MaTepuarnbHbIX, WHTENMMEKTyanbHbIX U (DUHAHCOBLIX CPeACTB, MCMNOMb3yeMblX A5
nony4yeHus NpuodbIn n(nnun) gpyrux matepuanbHbIx 6nar.

12
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2. CTPYKTYPA ®PMHAHCOBOI'O PbIHKA M EIo BMAbI:

JdeHeXHbIN pPbIHOK

Moo AeHeXHbIM PbIHKOM TMPUHATO NOHNMATb PbIHOK KPAaTKOCPO4YHbIX (*)VIHaHCOBbIX MHCTPYMEHTOB UJIN UHaA4e CUCTEMY
KPaTKOCPOYHbIX 3KOHOMWUYECKUX OTHOLLEHUN, OTHOLUEHUA MO nosoay npenoctaBneHnda OeHeXHbIX CpeAcTB Ha CPOK do
00HO20 200a. npl/l 9TOM CKa3aHHOE€ NOo3BOJIAET cAeliaTb BbiBOA O TOM, YTO K AE€HEXHOMY PbIHKY MOXHO OTHECTU:

. CbI/IHaHCOBbIe OTHOLWIEHNA, CBA3aHHbIE C rnpenoctaBneHnemM KpaTKOCPOYHbIX ©aHKOBCKMX KpeanToB, KOTOPbIE ABMAKOTCA
4YacCTblO KPeaAUTHOrO PbIHKA,

. OTHOLWIEeHUA, CBA3aHHbIE C 06pau_|,eHmeM KPaTKOCPOYHbIX LIeHHbIX 6ymar, ABNMAKLWNXCA HYaCTblO PblIHKA LUEHHbIX 6ymar. K
OEHEXHOMY PbIHKY MNPUHATO OTHOCUTb OTHOLWEHUA, CBA3aAHHbIE C o6pau_|,eH|/|eM BbICOKOJIMKBUOHbIX LIE€HHbIX 6ymar,
CKOPOCTb O6paLLl,eHI/1$I KOTOPbIX NO3BOJIAET BbINOJIHATL UM q)yHKLI,I/WI pacHeTHO-MNaTeXHbIX MHCTPYMEHTOB (neHer).

13
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2. CTPYKTYPA ®PMUHAHCOBOI'O PbIHKA U EIro BMabl:

PbIHOK LleHHbIX 6ymar

PbIHOK LieHHbIX GyMar paccMaTpuMBaloT Kak:
*  MECTO, Ile BCTpeYarTcsl NoKynaTenu 1 npoaasLbl LEHHbIX Gymar;
*  MexaHu3M, COOENCTBYIOLMIA B3aMMOAENCTBUIO NMOKynaTenen 1 npoaaBLOB UM 06MeHy (pMHAHCOBBLIMU aKTUBaMMU;
*  COBOKYMHOCTb 3KOHOMWYECKMX OTHOLLEHWIA, CBSI3aHHbIX C BbIMYCKOM W 0OpaLleHNeM LEeHHbIX Bymar;
* 4acTb (PMHAHCOBOINO pblHKA, FOEe OCYLECTBNSETCS BbiNyck W obpalleHne chneumanbHbiX OOKYMEHTOB, WMELMNX
COGCTBEHHY CTOMMOCTb M CMOCOGOHbLIX 06pallaTbCsl Ha pbIHKE, T. €. LeHHbIX bymar.

14
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2. CTPYKTYPA ®PMHAHCOBOI'O PbIHKA M EIo BMAbI:

KpeauTHbIA PbIHOK

KpeauTHbIW PpPbIHOK (PbIHOK KPEAMTHBLIX pPEeCcypcoB) OXBaTbiBaeT 3KOHOMMWYECKME OTHOLUEHMS, CBsi3aHHble C
nony4YeHnem 1 npenocTaBneHNeM [OEHEXHbIX CPEACTB Ha YCNOBUSX MNMATHOCTW, CPOYMHOCTM WM BO3BpATHOCTU. TO ecTb
AEHeXHble cpeAcTBa NpedoCTaBnsloTCA Ha KOHKPETHbIN CPOK, C yCrioBneM obsi3aTenbHOro Bo3spara 1 06s3aTensHom ynnaTon
NMPOLEHTOB 3a Nosib3oBaHWe AeHbramu. [pu 3Tom pasmep onnaTbl (MPOLEHTOB) HAXoAUTCS B MPSIMOM 3aBUCUMOCTW OT TOrO,
CKOJbKO BpeMeHM CyObeKT Nonb3yeTcsl NpeaoCTaBneHHbIMU eMy AeHEXHbIMWU cpeacTBamu.

15
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2. CTPYKTYPA ®PMHAHCOBOI'O PbIHKA M EIo BMAbI:

PbIHOK MHBECTULIMM

PbIHOK MHBeCTULIMK TaKkxkKe SIBSETCA CIOXHOCOCTaBHbIM. [1og HUM NPUHATO NOHMMAaTb COBOKYMHOCTb SKOHOMUYECKMX
OTHOLLEHWIN, KOTOpble CKNnagblBalTCA Mexay npogaBuamMuv M noTpedbutensmMum MHBECTULMOHHBIX TOBapoOB M OOBLEKTOB
WHBECTMPOBAHUA BO BCEX Npucywmx um ¢opmax. B HacTosiee BpeMs WMHBECTULMM MPUHATO KrnaccudguuuposaTb MO
pasnnyHbIM nNpu3Hakam. Tak, CTPYKTYPHO PbIHOK MHBECTULMIA B 3aBUCUMOCTM OT OOBHLEKTOB WHBECTUPOBAHUA MOXHO
pasgenuTb:

* Ha pPbIHOK pearibHbIX UHBECTULUNA (OOBbEKTOM WHBECTUPOBAHUA ABNAIOTCS (hu3nyeckme (peanbHble) akTuBbI: 30aHus,
COOPYXeHUH, MaLlnHbI, obopyaoBaHne N T. 4.);

*  PbIHOK (PMHAHCOBbLIX MHBECTULMWU (MHBECTULMM B [OEHexHble ((PMHaHCOBbIE) aKTuBbI: Aeno3nTbl 6aHKoB, BantoTa
APYrnx cTpaH, LeHHble bymarn);

*  PbIHOK MHBECTULIMA B HemaTeparbHble aKTUBbI (BIIOXKEHUA B Takue akTMBbIl, KaK NULEH3UN, NaTeHTbl, NpOorpaMmMHble
NPOOYKTbl, TOProBble MapKu, TOBapHble 3HaKW, HOy-xay, aBTOPCKME npaBa W npaBa MOfb30BaHUA MPUPOAHBIMU
pecypcamn).
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2. CTPYKTYPA ®PMHAHCOBOI'O PbIHKA M EIo BMAbI:

BanioTHbIA PbIHOK

Moa BanOTHbLIM PbIHKOM MOHMMAETCs PbIHOK, HA KOTOPOM 0OpalLaTCcsa BantoTHbIE LLEHHOCTU, B TOM YNChE:
* MWHOCTpPaHHasi BanwTa — B BuUOE OEHEXHbIX 3HAKOB W CPeacTB Ha CcYeTax B OEHEXHbIX ednHMUAX WMHOCTPaHHOro
rocygapcTea, MeXayHapOaAHbIX UM pacyeTHbIX EHEXHbIX eaUHULaX;
* UeHHble bymaru (4eku, Bekcensi), boHAOBblE LEHHOCTM (akuwmn, obnuraumu) M apyrue OonroBble 06si3aTenbCTBa,
BblpaXXeHHbIE B MIHOCTPAHHOW BantoTe;
* AparoueHHble meTannbl (301070, cepebpo, nnatvHa, Nannagun, MpUAun, pPoaun, PYTEHWA, OCMUA) U NPUPOAHLIE
AparoueHHble KaMHU (anmasbl, pyouHbl, n3ympyabl, candvpbl, anekcaHapuTbl, XKXeMYyr).
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2. CTPYKTYPA ®PMHAHCOBOI'O PbIHKA M EIo BMAbI:

CTrpaxoBom pbIHOK

CTanOBOﬁ PbIHOK — ccbepa AEHEXHbIX OTHOLWEHWN, rae 00BbeKkTOM Kynin-npogaxxul ABnATCA CTpaxoBble YCITyrun.

18
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2. CTPYKTYPA ®PMHAHCOBOI'O PbIHKA M EIo BMAbl

®PurHaHCOBbIE PbIHKM MOXHO KraccuuumpoBaTb MO CNneayrLwmnM npusHakam.

1. Mo anuTenbLHOCTU NEepMoaa, Ha KOTOPbLIA NPUBIIEKATCA BPEMEHHO CBOOOAHbLIE AEHEXHbIe CpeacTBa:

*  PbIHOK KPaTKOCPOYHbIX UHCTPYMEHTOB (OEHEXHbIA PbIHOK) — HA 3TOM PbIHKE MOXHO NPUBMEYb BPEMEHHO CBOOOAHbLIE
CpeAcTBa Ha OTHOCUTENBbHO HEGOMBLUOW NEepMoa — CPOKOM A0 OAHOrO roaa;

*  PbIHOK CpeAHeCpPOYHbIX, AONIFTOCPOYHbIX U 6ecCpOoYHbIX (PMHAHCOBLIX MHCTPYMEHTOB (COCTaBHAsA 4acTb pblHKA
kanutana). Ha aTom pblHke (PMHAHCOBbIE PECYPCHI NPUBIEKAKTCA HA ANUTENbHbLIE U HEOTPAHNYEHHbIE CPOKM.

2. Mo MeTogaM M NpUHUMNAM OpraHu3aLumu TOProBnavu BblAENAIOT:

*  MNepBUYHbIN PbLIHOK (PbIHOK MNEPBUYHbLIX AMUCCUIN) — PbIHOK, HA KOTOPOM OCYLLIECTBMSIETCA pa3MeLleHNe HOBbIX BbiMyCKOB
LeHHbIX Bymar, aMnccusi AeHer;

*  BTOPUYHbIN PbLIHOK — PbIHOK, HA KOTOPOM OCYLLIECTBMSIETCA obpaLleHne yxe BbinyLweHHbIX PUHAHCOBbLIX MHCTPYMEHTOB.

3. B 3aBMCMMOCTM OT MecTa TOProB/v NPUHATO BbiAeNsAaTb crneayloume Bugbl GMHAHCOBLIX PbLIHKOB:

*  OUpxKeBOW — PbIHOK, TOPrOBMNSA HA KOTOPOM OCYLLIECTBNSIETCSA Ha DMpXe;

*  OpraHM30BaHHbIN BHEOUPKEBOW — TOProBnst (PMHAHCOBLIMU MHCTPYMEHTAMW OCYLLECTBISAETCS B ANIEKTPOHHON CUCTEME
(4epes aneKTpoHHbIE TepMUHanbl U ceTb IHTEpPHET);

*  YNUYHbIN (MHA4Ye: CTUXUNHBIN PbIHOK, PbIHOK 6€3 NpaBun) — cOenNkKn oCcyLecTBSTCS B Nilobom mecTe, B noboe ygobHoe
ANS Y4aCTHUKOB BPeEMSI.
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2. CTPYKTYPA ®PMHAHCOBOI'O PbIHKA M EIo BMAbl

MaBHON YHKUMEN NEepPBUYHOro pbIHKa SIBMSIETCS akKyMynupoBaHWe Kanutana nytem obecrniedeHusi ObICTPoro
nepesoga cbepexeHui B UHBECTULMK, NepepacnpeneneHme AeHeXHbIX CpeacTB no oTpacnsM. ToNbKo Ha NEPBUYHOM PbIHKE
[AEHEeXHble cpeacTBa MHAONBMAYarbHbIX MHBECTOPOB akKyMynMpYKTCS B OOUH OOLWMIA KanuTan v BKNaablBaloTcs B pearbHoe
npon3BoAcTBO. B kayecTBe npoaaBua LEHHbIX Bymar Ha AaHHOM pbiHKE BbICTYNaeT ropuduyvyeckoe JluUo, eblnycKaroujee
UeHHble 6ymazu e obpauieHue. okynaTtenem, Kak npaBuo, SBNSETCA UHBECMUUUOHHbIU 6aHK, BbiKynaloLUA OaHHbIN
BbIMYCK LIEHHbIX Oymar u 3aHMMalLWuncs UX nocneaylowmMm pasmelleHnem. [aHHas npouedypa nonyyuna HassaHue
aHOEepPpPauTUHI, a KPYMHble WHBECTULMOHHbIE OaHKW, BbINOMHAKLWME (QYHKLUUN NO pasMELLEHUI0 LEHHbIX Bymar, npuHATO
HasblBaTb aHOgeppanuTepamMmu. [Ins OaHHOIO pblHKa XapakTepHO HanuyMe MOHOMONUU He TONbKO NpoaaBLa, HO U MoKynaTens.
Kpome TOro, BaHO MOHMMaTb, YTO MOJILKO Ha MepeuyYyHOM pbiHKe OeHexHble cpedcmea om peasu3auuu UeHHbIX
bymaz nepexodsim K KOMNaHuu.
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2. CTPYKTYPA ®PMHAHCOBOI'O PbIHKA M EIo BMAbl

OcobeHHOCTBI0 BTOPUYHOIO pblHKa, 6e3YCnoBHO, ABMSIETCSA HE TONMbKO TOT (PaKT, YTO LieHHble Oymarn Ha 3TOM pbIHKE
npoaarTcsi BO BTOPOW, TPETUI U T. A. pa3. bonee 3HauMMbIM SIBNSIETCSA TO, YTO ABMXXEHME AEHEXHbIX CPEACTB Ha 3TOM PbIHKE
OCYLLECTBNAETCS He 8 ghopMme uHeecmuuyuli om eksiad4yuka K KOMnaHuu, a OT 0OHO20 uHeecmopa Kk opyaomy. [Npupoct
CTOMMOCTU LIEHHbIX Bymar B 3TOM crny4ae siBfsieTcs JOXOAOM MHAMBUAYaNbHbIX MHBECTOPOB, @ HE KOMMAHWUN, BbIMYCTUBLLEN
AaHHble LeHHble bymarn. [Ina 9Toro pblHKa XapakTepHO Hanu4ymMe 6onbLIOro KonmMyecTBa nokynaTtenen u npoaasuoB. [MaBHas
yHKLMA 4aHHOTO pbiHKA — mepepacnpedesieHue rnpae cobcmeeHHOCMU Ha UeHHbIe 6yMaau u akmuebl, Komopbie OHU
npedcmaensom.
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2. CTPYKTYPA ®PMHAHCOBOI'O PbIHKA M EIo BMAbl

He meHee 3Ha4YMMbIM C TOYKM 3PEHUSA NOHMMaHUsi 0cobeHHOCTEN PYHKUMOHNMPOBaHNS (UHAHCOBOIO pblHKA SABMSIETCA
pasfgerneHue 3Toro pbiHka Ha 6upXKeBOW, OpraHU30BaHHbIA BHEOUPKEBOWU N YITUYHBLIN PbLIHKM.
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2. CTPYKTYPA ®PMHAHCOBOI'O PbIHKA M EIo BMAbl

OTMeTUM HekoTOopble acnekTbl  (PYHKUMOHUPOBaHUS OupX, HeobxoauMble AN MNOHUMaHWS  BblOENEHHOM
Knaccudpukaumn. Tak, AN OUMpKEeBOro pblHKA XapakKTEPHO HanuvyMe eL4MHOro PErynupylowwero LEeHTpa, 3akriyeHve U
NCMNONHEHNEe COENOK C LEeHHbIMM OymaraMu Ha Bupxke OCyLLecTBRSIeTCS B COOTBETCTBMU CO CTPOrO YCTaHOBIEHHBLIMU CaMOM
bupxen npasBunamu. Topry Ha GUp)Ke MOryT OCYLLECTBNATbL TONMbKO YrieHbl BUPXKU, N B 3TOM OTHOLLEHMM BUpKa Noxoxa Ha
YacTHbIA Knyb, nonacTb B KOTOPbIA TOT WM MHOW YYaCTHUK pbiHKA MOXET TONMbKO MO pekoMeHZauun Apyrmx vneHoB. Ha
Oupxe oOpalwjaloTca He BCe CYLECTBYWOLWME HA pblHKE (UHAHCOBblIE akTMBbl, a TOMbKO Te, KOTOpble MPOLLSM
COOTBETCTBYIOLLYIO Mpoleaypy otbopa [omnycka, KOTOpble COOTBETCTBYIOT onpedeneHHbIM Oupxen kputepusim. Bupxka
yCTaHaBnMBaeT JOCTATOYHO KECTKME KPUTEPUM KaK AN y4aCTHUKOB TOProB, Tak U Ans o6bekToB Toproenu. bupxa He Tonbko
OpraHu3yeT TOProBIii0 U NPEAOCTaBNSET y4aCTHUKaM BO3MOXHOCTb 3aKnovaTh CAENKW, HO M KOHTPONUPYET U rapaHTUpyeT MX
NCMNOSTHEHUE, YTO CYLLECTBEHHO CHWKAET (PMHAHCOBbLIE PUCKN BCEX Y4aCTHUKOB.
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2. CTPYKTYPA ®PMHAHCOBOI'O PbIHKA M EIo BMAbl

OpraHusoBaHHbIN BHEGUPXKeBOW pbIHOK. OCOBEHHOCTL 3TOrO PbiHKa B TOM, YTO Ha 3TOM PbIHKE HET €AMHOTO LieHTPa,
HeT YeTKOro reorpacuyeckoro Mecrta, Ha KOTOPOM OCYLLECTBNAOTCA TOPrU, TakKUM MECTOM SIBMNSETCA 3MEeKTPOHHAasA ceTb. JTO
npegonpeaenser U JOCTOMHCTBA U HeAO0CTaTKM 3TOro pbiHKa. [na opraHM3oBaHHOIO BHEBUPXKXEBOMO PbiHKa XapaKTepHO:
«  OTCYTCTBUE (PM3NYECKOro MecTa BCTpeUn NpoaaBLOB M nokynateneun;
«  Henybnu4HbIN XxapakTep npoLecca LleHoobpa3oBaHuUs;
«  aBTOMaTM3aUMs NpoLiecca TOProBu;
s HenpepbIBHOCTb MpoLecca TOProsnv BO BPEMEHM U MPOCTPaHCTBe.

BaxHO Takke noHMMaTb, YTO BHEOMPXKEBOW PbLIHOK BbLINOMHAET CKOpee WMH(OPMAaLUMOHHbIE YHKLMK, OH MO3BONSET
yyacTHUKaM HauTu Opyr gpyra, OaeT MWHQopMauuio O LeHe akTMBa, HO 3aKNiyeHue CcAenku U ee  UCNOorHeHue
OCYLLECTBIIAOTCS BHE 3TOM0 pblHKA U ABNAIOTCA 00S3aHHOCTbIO CaMUX Y4aCTHUKOB. B aTOM criydyae Bce pUCKKM, CBS3aHHbIE C
3aKYeHMEM COEeNkn 1 nepeperucTpaumen npas CobCTBEHHOCTU Ha (PUHAHCOBbIE aKTUBbI, YYACTHUKN MOSTHOCTbIO HECYT
camu.
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2. CTPYKTYPA ®PMHAHCOBOI'O PbIHKA M EIo BMAbl

[nsi yIMYHOro pbiHKa XapakTePHO TO, YTO HA HEM CAENKM 3akntoYvaeT nbon xenawwmii, ¢ NoBbIMU UHCTPYMEHTaMU,
obpallalmMMMcs Ha AaHHOM TeppuTopun. Ha 3TOM pbiHKE HET perynypylowero LeHTpa, HEeT OCOObIX, OOMONHUTENbHBLIX
(kpoMe 06LLMX NpaBus, YCTAHOBMNEHHbLIX HOPMAaTUBHBIMM aKkTamK) NpaBuil AoMNycka LeHHbIX ByMar 1 y4acTHUKOB K TOpraMm.
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