BTOPNYHbIV PbIHOK LUIEHHbIX
BYMAI



BTOPUYHbLIN PLIHOK — 3TO PbLIHOK, HA KOTOPOM
ocyllecTBnaeTca obpalleHne LueHHbIX bymar B
doopme nepenpoaaxun paHee BbiNyLWEeHHbIX

OCHOBHBbIE Y4aCTHUKN — CNEKYISAHTBI, LieSb
KOTOPbIX — NONTy4eHne NpuodbINn B BUOE KYPCOBOM
pa3HULbl

BTOpUYHLIN PLIHOK HE BNMUAET Ha pa3mep
MHBECTULUMN N HAKOMNeHUn, oH obecnedymBaeT
NULLb NOCTOAHHOE nepepacnpeneneHmne yxe
aKKYMYNMPOBaAHHLIX OEeHEXHbIX CpeacTB

BTOpM4YHbIN pbIHOK 0becneymBaeT NIMKBUOHOCTb
LleHHbIX DyMar, Tak Kak BO3MOXHOCTb B N0Oou
MOMEHT NpeBpaTuTb LIEHHYIO Dymary B HannyHole
npeacrasnsaetT cobon obasartensLHoOe yCcrioBme
MHBECTMPOBAHNA CPeaCTB B LIEHHY0 bymary



Buabl BTOPUYHBLIX PbIHKOB LIEHHbIX
oymar

* bupxesowu
* BHebunpxeBon



doHaoBasi bupxa v
opraHn3aTopbl BHEOUPIXKEBOIO
DbIHKA



doHaoBbLIE DUPXKK

* bupxa ssBNseTcsi cCaMoCTOATESNbHbBIM
cneymanmanpoBaHHbIM yuYpexaeHnem (top.
NIMUOM), BblpakaloLmMm NHTEPECHI
0OOpPOBONBLHONO 0ObEANHEHUS
nocpeaHnKoB N NX cnyXawmx, Ans
NpoBeaeHns1 TOProBbIX onepaunn B
cneunanbHOM MeCcTe N0 COBMECTHO
pa3paboTaHHbIM U cObnMogaeMbIM
npaBunam



« QoHOoBasi bupKa He MOXET COBMELLATb
OEeATENbHOCTb MO OpraHMn3aLun TOProBnu
LEeHHbIMW Bymaramu ¢ apyrumu Bugamm
npodoeccuoHanbHon geatenbHocTn Ha PLB,
KpoMe Oeno3nTapHOU U KITMPUHIOBOMW.

» 3aga4m 1 bYHKUMKU DOHO0BON DUPXKK
onpenenstoTca TEM MOMOXEHUEM, KOTOPOE

dooHaoBasa bupka 3aHnmaeT Ha PLIB kak ee
YYaACTHUK.



—

3agadn poHO0BOUN OUPXKN:

npe.D,OCTaBVITb MEeCTO AONA TOProBJiNn.

YcTtaHaBnMBaTb paBHOBECHbIE OMpXKeBble LeHbl
(cobupaet 6onbLIOE KONMMYECTBO NPoaaBLIOB 1 MOKynaTernen
ONs 00CYyXAeHNsa U cornacoBaHnUs NPUEMNEMON LIEHBI;
npeanocTaBnsieT NOMHY MHPopMaumio 06 SMUTEHTE;
cooOLLaeT 0 NpeabIAyLLNX caenkax no 3ToMy BUAy LIEHHbIX
bymar).

Bupka He TONbLKO aKKyMynupyeT AeHeXHble
cpencTBa, HO U nepepacnpeaenseT Ux (6upxa cosnaet

BO3MOXXHOCTU ANS NEPBUYHOIO pa3MeLLEeHmns LIeHHbIX Bymar un nx
nepenpoaaxmu, T.e. HeT HeobX0AUMOCTU XPaHUTb Oymaru BEYHO).

ObGecneyeHne rMacHOCTU N OTKPbITOCTU OUpPXKeBbIX
TOopros



ObecnevyeHune apobuTpaxa (apobutpax — MexaHnam ans
BecnpucTpacTHOro paspeLleHns cnopos. ApouTpaxHas KoMmmccus
[oImKHa GecnpucTpacTHO BbICNyLLaTb 06 CTOPOHbI U MPUHATH
B3BeLUEHHOe pelleHue. [na ycuneHnsa saHa4MMmocTn e nHoraa
npuaaeTcsa cTaTyc TPETENCKOro cyaa, U Toraa pelleHne apouTpaKHom
KOMUCCUN UMEIOT HE TONBbKO PeKoMeHaTeNbHbI XapakTep, HO U
obA3aTenbHbIN XapakTep.

O6ecneyeHune rapaHTUN UCMONTHEHUA COENOK,

3aKn4YeHHbIX B OMpXxxeBOM 3arne (6upxa rapaHTupyet
HaOEXHOCTb LIEHHbIX ByMar, KOTOpble KOTUPYIOTCA Ha HEW; Ha Bupxe
NMeeTCHa BO3MOXHOCTb NOATBEPXKAEHUST YCITOBUIM NOKYNKX NN
npoaaxu ueHHon bymaru, T.K. caenka obasaTtenbHO perMcTpupyeTcs
Ha Bupxe; bupxa bepet Ha ceba Takke 0b6s13aHHOCTN NocpeaHuKa
NpU OCYLLECTBIEHNN paCcyETOB, T.€. NoApa3yMeBaeTcsl, YTo bupxa
NpUHNMaET Ha cebsi OTBETCTBEHHOCTb 3a BbIMNOSTHEHME BCEX
NoATBEPXOEHHbIX COEMNOK: NOKYNKX 6yayT onnadeHsl, a Bce
npoaaHHble akuum ByayT AocTaBreHbl Ang nepegadym HoBOMY
NOKynaTernto Unu No ero ykasaHuto Apyromy nuuy).

Pa3paboTka aTu4eCcKux ctaHgapToB, KogeKkca noBeaeHuUs
y4YyaCcTHUKa OMpKeBOU TOProBnu.



« oHooBaga bupka OTHOCUTCA K YnUCTTy
3aKPbITbIX POHOO0BbLIX ODUPXK,
cnepgoBaTeNnibHO TOproBaTtb Ha HEU MOTyT
TOJTIbKO €€ UIeHbl.

» CyLLlecTBYOT TpKU TUNa POHAO0BLIX DUPX:
— [1y6rnnyHo-npaBoBLIE
— YacTtHble
— CMellaHHble



o [ly6nu4Ho-rnpasoenbie hoHOOBkIe BUPKU — HAXoOATCH
No4 NOCTOSIHHbLIM FOCYyA4apPCTBEHHbLIM KOHTPOJIEM;
[OCynapcTBO y4acTBYET B COCTaBNEHUM NMpaBusi bupxxeson
TOProBnu, KOHTPONNPYET NX BbINOSHEHWE, ObecnevnBaeT
NpaBonopsiAoK BO BPEMS TOPros, Ha3Ha4YaeT N YBONbHAET
bupxeBbix MaknepoB U T.4. (FfepmanHus, dpaHuns)

e @PoHOoB8bIe bUp)KXU Kak YacmHbIe KomnaHuu — AO,
CamMocCToATENbHLI B OpraHn3auum dupxxeBon TOproesnu, Bce
COENKN COBEPLLAOTCHA B COOTBETCTBMU C AEUCTBYIOLLIUM
3aKoHOOaTeNMbCTBOM CTpaHbl; [ocygapcTBo He BepeT Ha
cebsa HMKaKnx rapaHTu Nno obecneyeHmno cTabnunbHOCTH
BupKEBOMN TOProBIN N CHMXKEHUIO PUCKA TOProBbIX CAENOK
(AHrnua un CLA)

 CMewaHHbIe ¢hoHAoeble 6upxu — AO, rae He meHee 50%
Kanutana npuHaaneXxuT rocygapcTBy; BO rnaBe CTOAT
BbIOOpHbLIE BUPXKEBbLIE OpraHbl, TEM HE MeHee BUpXKeBON
KOMUCCap OCYLLECTBNAET HAaA30p 3a bUpKeBou
OEeATENbHOCTBIO N opuUMaribHO perucTpupyet bupxessle
Kypcbl (ABcTpud, LBenuapua, LLseuus)



UrieHbl ooHO0BON BUPXKN

Ynucno uneHoB OUPXN orpaHUYEHo.

Ha bupxax BenukobputaHum n CLLUA — npeanoyteHue
B YNEHCTBE OTMAaEeTCHA (PU3NYECKUM NnLIaMm

B AnoHun — TonbKko topmngnyeckmne nuua
[epmaHua n Ntanmsa — op. n pus. nmua

UrneHamun poccumnckmnx dooHO0BbIX OUPXK Kak NnpaBuino
ABMAKOTCA lOpuanyeckune nmua.

OKoH4aTernbHOE peLleHne o NpnemMe HOBOro YrieHa
peLlaeT COBET ANPEKTOpOB NnMbo obulee cobpaHmne
nyTEM roriocoBaHUS

CTtaB 4rieHoMm bupxxn, bpokepckasa pmpma gormkHa
NpModpecTn MECTO Ha HeN, T.e. NONYy4YNTb NpaBa Ha
TOProBIo U COBEPLUEHME onepaumin ¢ nodbiMu
LLleHHbIMW DyMaramu, BHECEHHLIMU B DUpPXeBOW
CMNCOK, a TaKXKe NpaBo Ha Hann4yne CBOUX TpPenagepos
B TOProBOM 3arie.



BHebupxxeBble OHOO0BbLIE
DbIHKM



« QoHOoBasi bupxa siBNAETCs 0gHON N3
Handornee pa3BUTbIX GOPM OpraHm3auumn
TOProBnun LUEeHHbIMX Bymaramu.

o OTnnYnTENbHbIE NMPU3HAKN BUPXKEBOIO
PbIHKA:
— OnpepgeneHHoe BpeEMS 1 MECTO NPOBEAEHMS
TOPIroOB;
— KOHKPETHLIN KPYT y4aCcTHUKOB
(npodreccuroHanos) OHO0BOIO PbIHKa;

— YcTaHoBNEHHbIE NpaBuna TOproB U NoO4YNHEHWE
YYaCTHMUKOB 3TUM MpaBuUnam;

— OpraHn3aTopoMm TOProB ABMASAETCH KOHKPETHOE
yuypexgeHune (opraHusaums, nmeroLlas
COOTBETCTBYOLLYIO NTULIEH3UIO)



BHeOMpXeBOM U «YNNUYHBINY PbIHKU HE
TOXXOECTBEHHbLIE MOHATUA.

BHebupkeBou noapasgensdeTca Ha
— OpraHunsoBaHHbIN
— HeopraHmnsoBaHHbIN

«YNMUYHbIN» (ONKUA) PBIHOK — 3TO BHEOMPIXKEBOW
HeopraH1M3oBaHHbIN PbIHOK.

buprka npu HaNM4YMM BeICOKOIPPEKTUBHLIX
CPeACTB CBA3M He CTOMb Y>X HeobXxoamMmo, 1 Ha
3anage 6upxa kak Mecmo, 20e eaedemcsi
mop2a0oe8sisi PUHAHCOBLIMU aKTUBaMMW,
NOCTENeHHOo yTpaynBaeT CBOU MO3NLIUN.
OCHOBHbIMM €€ KOHKYpPEHTaMN CTAHOBSTCH
KOMMEpPYECKNE U MHBECTULIMOHHbLIE DaHKW,
npespallatolecs B pacHeTHbIE LIEHTPbI U
LEeHTPbl TOProenn ooHAO0BLIMU LLEHHOCTAMM.



« Hanbonbluee pa3BuTne BHEDUPXKEBON PbIHOK
nonyuun B CLWA, roe npeobnagatoLlee
KOSTMYECTBO CAENOK C rocyaapCTBEHHbIMU
LeHHbIMK BymMaramm npon3BoanUTCA Yepes
KOMMbKOTEPBLI UMM C NOMOLLbIO TeNedOHOB,
TenekcoB N 6e3 nocpeaHNKOB. 3Ha4YnTENbHas
4yacTb roc.UeHHbIX Bymar cyLecTByeT B BUae

3anmcen B KHUrax unu XPaHUTCA B baHKax gaHHbIX
®PC.

* Ewle ogHa anstepHatuBa OMpXXeBOMY PbIHKY B
CLUA — cucrema aBTtoMmatny4eckom KOTUPOBKU
HauuoHanbHOW accoumnaumm aurnepoB no LEeHHbIM
bymaram — HACLIAK, koTopasa obpasoBanach Kak
MEXONMNEPCKNIN PbIHOK 3aperncTpupoBaHHbIX, HO
He KOTUPYIOLLUXCSA Ha DUpXe LEeHHbIX bymar.



« 3aKOHOMEPHOCTbLIO Pa3BUTUSA OPraHM3aUMOHHbIX hopm
dOoHO0BOroO pblHKa SABASETCS NOCTENEHHOE CTUPaHNE
pasnuunn Mmexay oup>keBbiIMU N BHEOUPKEBBLIMU hopMamm
opraHusaunm ToproBnu LeHHbIMKU Bymaramu.

* [losBNAKOTCS «BTOPLIE», K TPETbUY», «MapannenbHbIe»
PbIHKK, co3aaBaemMble POHOO0BLIMU BUpXKamm
HaxoasLwmeca nog ux perynmpyrowmm sosgenctemem. Mx
BO3HUKHOBEHME OBYCTOBMNEHO CTPEMIIEHNEM BUPXK
pacLLUMPUTb CBOM PbIHOK, XXeaHnemM co3aaTb
YNopsiAOYEHHbIN PEryNMpYyeMbIN PbIHOK LEHHbIX Oymar ans
domHaHCMpoBaHUA HEDONbLLUNX N CPEOHMX KOMMNAaHUN.

* Takune pbiHKK B CPaBHEHUN C DMPXKEBLIMU NPeabsABASIOT
bonee HU3kmne TpeboBaHUA K KA4eCTBY LIEHHbIX Dymar,
BKITIO4AIOT B ce0A akumMm ManbiX U cpeaHUX KOMMaHUn, HO
Npu 3TOM NOAAEPKNBALIOT PEryNAPHOCTb TOProBmu,
KOTUPOBKW, €AUHCTBO NpaBus U T.N.



* 13 BHEOUPXKEBOIrO 060POTa BO3HMKAKOT CUCTEMBI
TOProBnmn LUEHHbIMM Dymaramm, OCHOBbIBAOLLIMECH
Ha COBPEMEHHbIX CpeacTBax KOMMYHUKaLMN U
KOMIMbIOTEPHbLIX TEXHOMNOMNSAX. OTU CUCTEMBI
npeacTaensarnT codbom nogodbune TepputopmansHo
pacnpeneneHHon 3anekKTpPoHHOU bupxun. OHM MetoT
CBOU Npasuiia opraHmsaumm ToOproenu, gorycka
LleHHbIX OyMar Ha pbIHOK (IUCTUHT), OTOOopa
YYaCTHUKOB U T.A4.

 [Ipmepbl OpraHN30BaHHbIX KOMMNbIOTEPHbLIX PbIHKOB
BHEOUP)KEBOW TOProOBIU:

— Cuctema aBTOMaTN4YECKON KOTUPOBKN HaumoHanbHom
accounauymn gnnepoB (NASDAQ- National Association of
Securities Dealers automated Quotations)- HACLAK.

— KaHapgckasi cuctema BHEBUMpKEBOW aBTOMaTUYECKOM
Toproenun (COATC- Canadian Over-the-Counter
Automated).



B HacTosILLEee BpeEMA POCCUNCKNNA BHEDOMPIKEBOW
PbIHOK LIEHHbIX DymMar npedcTaBrieH:

Toproson cetbio CbepbaHka P;

BHeOUpXeBOM PbIHOK LIEHHbLIX DyMar KOMMepPYeCKNX
GaHKOB;

TenedoHHble ANNEpPCKNE pbiHKK (Hanbdonee akTUBHbI
BO BpeMs npmBatusaunm, a Takxke B npoLlecce
NepBMYHOIO pa3MeLLEHNA akLun);

ONeKTpoHHbIe pbiHKKN (HTepdbake — JunnnuHr)

Camou KpynHon BHebupxeBomn cuctemomn B PO,
MMEIOLLIEN NULEH3NIO OpraHmM3aTtopa TOProsnm
LeHHbIMM Dymaramu, siengdetca PTC, koTopas
HeaBHO Mosiyymna craTyc oupxu.



Toproens Ha PTC ocyulecTBnaeTca cnegyowmm
obpa3om:

Y4acTHUKK TOProB Yepes yaarneHHble TepMuHarnbl BBOOAT B
LeHTpanbHbIX KOMMbLIOTEP CBOW NPeanoXeHUA Ha NOKYNKY U
npoaaxy akumn. BBegeHHble npeanoXXeHns otobpakarotca
Ha TepMUHarax BCEX y4aCTHMUKOB TOproB. Ecnu KTo-HMOyOb
N3 Y4aCTHMUKOB TOProB NOXXenaeT COBePLUNTb CAENKY Ha
npenoXXeHHbIX YCNOBUSAX, TO OH CBA3bIBAETCA C
Tpenaepom, BbiICTaBUBLLUNM 3a8BKY MO TeNegoHy, U
OoroBapuBaeTCa C HAM O caerkKe.

Onnarta akumn u nepeperncrpauns npaB cobCTBEHHOCTH
COBEPLUATCHA KOHTPAreHTaMu caenku caMmoCTOSITENBHO.
PTC HuKaknx ycnyr B 3TOM OTHOLLUEHUMN B HACTOSLLEE BPEMS
He npegocTaBngaeT. Taknum obpasom, PTC B coBpeMEHHOM
BNAae — 3T0 cBOeobpasHas gocka obbaABNeHUN, OCTYN K
KOTOPOW pernamMeHTupyeTcs onpegeneHHbIMn rnpaBunamMmu.



