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BBEOEHWE

AKTYanbHOCTb T€MbI UCCNIE[0BaHNSA. PbIHOK LLeHHbIX ByMar - 3TO YaCcTb (YMHAaHCOBOrO pPbiHKa, FAe OCYLLeCcTBAAeTCS
npusaeYeHne n nepepacnpeneneHne KanmTana 3a cHeT BbiNycka 1 obpalleHns LeHHbIX 6ymar. PbIHOK LleHHbIX
6ymar nossonsieT hopMmMpoBaTh CrpaBeannBoe LeHoobpa3oBaHne PUHAHCOBbLIX MHCTPYMEHTOB. B cTpykType
COBpPEMEHHOro hoHA0BOIr0 PbiHKa BbIAENAIOT TakXXe PbIHOK MPOU3BOAHbLIX (PUHAHCOBBLIX MHCTPYMEHTOB. PbIHOK
LLeHHbIX Bymar obpa3yloT cybbeKkTbl TOProBo-pacyeTHOW N YHETHON MHMPACTPYKTYPbl, (PMHAHCOBLIE MOCPEAHUKN,
Annepbl, UHPOPMALIMOHHBIE N aHAJINTUYECKME areHTCTBa, MHBECTOPbI U SMUTEHTbI . MMPOBOW PbIHOK LIEHHbIX
6yMar Ha MPOTSXXEHUN MHOIMX JlIeT NOCTOAHHO pa3BuMBasCsA, YTOObI Ny4ylle yAOBAETBOPATb NOTPEOHOCTN Kak
Tpennepos, Tak U UHBECTOPOB. Tpenaepam TpebyloTca NMKBULAHbBIE PbIHKW C MUHMMaJIbHbIMU TPaH3aKLMOHHbIMY
n3pep>XXKaMm 1 3aTpaTaMn Ha 3aflep>XKKy B OOMOJIHEHNE K MPO3PAYHOCTN U rapaHTUPOBAHHOMY 3aBEPLUEHUIO
TpaH3akumn. OCHOBbLIBAACh Ha 3TUX OCHOBHbIX TpeboBaHUAX, HECKONbLKO CTPYKTYP PbIHKa LLeHHbIX ByMar cTanu
AOMUHVPYIOLLMMU CTPYKTYPaMU UCMOJIHEHWS COENOK B MUpe.

Llenb nccnenoBaHusa - U3y4mT 1 NpoaHaan3npoBaTb KOTUPOBKY U onpefenieHne Kypca LeHHbIX bBymar Ha bupxe.
3afa4n nccnenoBaHus:

1) n3y4nTb 0COBEHHOCTM pbIHKA LIeHHbIX ByMar;

2) paccMOTpeTb KOTUPOBKY LIeHHbIX ByMar Ha bupxxe;

3) NnpoaHanM3npoBaThb onpefeneHne Kypca LieHHbIx bymar Ha bupxe.

Ob61bekT nccnenoBaHUA - PbIHOK LieHHbIX Bymar.

MNpenmeT nccnefoBaHNs - KOTUPOBKa M onpefeneHne Kypca LieHHbIX bymar.

CTpyKkTypa paboThl: BBeAeHuWe, Tp1 pasfena, BbiIBOAbl U CANCOK UCMOJIb30BaHHbIX MCTOYHNKOB.

1 Oco6eHHOCTN pbIHKa LeHHbIX ByMar

BonbLuyo posb B XO3ANCTBE 3aHMMaeT NpoLecc HaKOoMIEHNA AEeHEeXXHOro KanuTasaa, KOTOpoMy npealecTsyeT 3Tan
€ero Npon3BoAcCTBa. 3aTeM, KOrAa KanuTasna co3faH, ero cnegyeT noaennTb Ha ABe YacTu, NepBas onaTb
OTNpPaBMTCHA B NPOM3BOACTBO, @ BTOpPas OTNPaBUTCHA Ha PbIHOK CCYAHbIX KanuTanoB M Ha PbIHOK LeHHbIX Bymar ans
TOro, 4Tobbl B AasibHEeNLWeM MOXKHO 6b1J1I0 NONYYNTb OT Hee Npubbiib. PbIHOK LLleHHbIX ByMar — 3TO KOMMeKc
SKOHOMMYECKNX B3aUMOOTHOLLIEHWI MO NOBOAY BbiNyCKa M obpalleHns LeHHbIX Bymar Mexxay ero y4yacTtHukamu. B
CBOIO o4epenb, LeHHasa bymara - 3T0 3aperucTpupoBaHHbIA MO onpefeseHHbIM 3aKOHOAaTeIbCKUM NpaBuiam
OEeHeXHbIi AOKYMEeHT, Npu npeabaBieHnn KOTOPOro NoATBEPKAAIOTCA MMYLLLeCTBEHHbIE NpaBa U NpaBa UHOMO
XapakKTepa, KOTopble MOXXHO peann3oBaTb UK NnepefaThb.

K OCHOBHbIM LleHHbIM ByMaraM OTHOCUTCS:

1. Akumns - 3To fosieBas ueHHaa bymara, kKoTopas JaeT npaBo ee BAagesbly (akuMoHepy) nosyyYyaTb 4acTb OT
npnbbinn (AMBMAEHALI) KOMMNAHWUN U Y4aCcTBOBaTb B AeATENbHOCTU NpeanpusaTmusa. Kpome 3Toro, B ciy4dae
JIMKBUAHOCTW KOMMaHUM akUuMOHepy AO0CTaHeTCs YaCTb ee NMyLlecTBa.

2. O6bnuraumnsa - ponrosas LeHHas byMara, CyTb KOTOPOW 3aKJIl04aeTCs B TOM, 4TOObl NpefoCcTaBUTb SMUTEHTY
3aliMbl B lIEHEXXHOM 3KBMBaNEHTE, KOTOPbLIE OH MOTOM A0J/KEH 1 0653aH B Te4eHUn onpeaesieHHOro BpeMeHun
BbINNATUTL BRagensuy obanraunum.

3. Bekcesnb - ABNSETCS CaMO NepBon LeHHon ByMaron B UICTOpUM 1 MPOU3BOANTCA Mo cTporoMy obpasuy. aHHas
LeHHas bymara npefocTaBiseT CBOEMY Bflafesbly NpaBo Ha NoJlydYeHne KOHKPETHOW, YKa3aHHOW B Bekcerne,
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