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1. JABOPATOPHBIE PABOTbI

JlaGoparopHas padora Ne 1
«O01mas xapakTepucTUKa HEeHHbIX OymMan)

Lens paboThl: M3y4yHUTh ILEHHbIE OymMaru Kak OOBEKT I'PaKJAHCKHUX IPaB.
BbIBUTB UX CYIIHOCTb, BUJIbI, KPUTEPUU KIIACCU(DUKAIUY.

1. KpaTkue TeopeTuuecKkue CBEICHHS

Ilennbie 6ymaru, Oyayun 0OOOIIEHHBIM TOHSITHEM M CYIECTBYS B pa3iidy-
HBIX BUJAX, SBIAIOTCS HEOOXOJMMBIM CPEJICTBOM IOPUINYECKON TEXHUKH B Pa3-
JIMYHBIX 007acTsIX PRIHOYHON 3KOHOMUKH. OHM CllykaT yJ0OHBIM WHCTPYMEHTOM
B OpraHu3anuy U (PyHKITMOHUPOBAHUA KOMMEPUYECKUX CyOBEKTOB, (AKIIMH), SBIIS-
I0TCSI KPEAUTHBIMU (0OJIUTaliiK, BEKCEI U JIp.) U MJIATeKHBIMU (YEKH) CPEJCTBA-
MU, UCTIONB3YIOTCS B TOBAPHOM 000pOTe (KOHOCAMEHTHI U JIp.), oOecmeunBas mpu
3TOM, B OTJMYHUE OT OOIIMX MpaBUJI TPAXKJAHCKOTO MpaBa, YIPOIIEHHYIO U omepa-
TUBHYIO TlepeJiauy U OCYIIECTBIICHHE MPaB HA MaTepUalibHbIC U WHBIE OJara.

B I'paxnganckom koxaekce Poccuiickort @enepanuu (nanee — ['K PD) uen-
Hble OyMaru, Kak OOBEKThl IPAKJAHCKUX IPaB, BBIJCICHBI B OTICIbHYIO TJIABY U
paccMaTpHUBaOTCS B KAUECTBE CAMOCTOSATEIBHOTO MHCTUTYTA.

Ilennsie Oymaru yJaoCTOBEPSIIOT, B OCHOBHOM, HMYIIIECTBEHHBIC IIpaBa.
Mexay 1eHHbIMH OyMaraMu M yJ0CTOBEPSIEMbIMU UMHU TPaBaMU CYIIECTBYET TeC-
Hasl B3aUMOCBSI3b; CIIOCO0 Mepeaun yI0CTOBEPEHHBIX 1IEHHON OyMmaroi mpaB Tak-
K€ UMEET CXOJCTBO C Nepeaaveil BeIHbIX MpaB. Bce 3TO MO3BOSIET PUIATH OTie-
panusM 1o nepeaaye mpas, yI0CTOBEPEHHBIX IIEHHOW OyMaroii, popmy, MpUHATYIO
JUISL CAETOK C BEIllaMU; BCIIEICTBUE 3TOTO UMEETCS BO3MOMXKHOCThH MCIIOJIb30BaHUS
TPAAULMOHHBIX JUIsl PEryJIMPOBAaHMS HUMYILECTBEHHOro obopota mnpoueayp. Ho
[IEHHbIe OyMaru UMEIOT U CBOIO ceU(PUKY, U OTHECEHUE UX K JIBUKUMBIM BelaM
HE 03HA4aeT BO3MOXXHOCTH IMTPUMEHEHUSI K HUM BCEX HOPM O Bellax.

B gactHOCTH, 1IeHHBIE OyMaru OTIUYalOTCs OT APYTUX ABMKUMBIX BEIIEH MO
crocobam MX mepeaadd APYruM Jimiam. B 3aBUCMMOCTH OT BUJA LIEHHBIX Oymar
CrocoO0bl UX Mepeaayr MOryT ObITh pa3nuuHbiMU. C mepenayeil eHHOW OyMaru K
HOBOMY 00Ja/IaTeNio MEPEXOAsT yIOCTOBEPsiEeMbIE €10 mpaBa. B ciydasx, npeay-
CMOTPEHHBIX 3aKOHOM WJIM B YCTAaHOBJICHHOM MM TOPSIIKE, IJI1 OCYIIECTBICHUS U
nepenayn IMpas, yJAOCTOBEPEHHBIX IEHHON OyMaroi, OCTaTOYHO JOKa3aTeIbCTB
WX 3aKpEIICHUSI B CIEIHAIBHOM peecTpe (OOBIYHOM WM KOMIBIOTEPU3HPOBAH-
HOM).

Omnpenenenue neHHONW OymMaru conepkuTcs B cT. 142 ['paxaaHCKOTO KOJIEK-
ca Poccuiickoii deneparuu, B COOTBETCTBHH C KOTOPOU IEHHOW OyMaroi mpu3Ha-
eTcst 22 MTOKYMEHT, yIOCTOBEPSIIONINI C COO0OIEHNEM YCTaHOBICHHOU (hPOPMBI U
00s13aTeNbHBIX PEKBU3UTOB UMYIIIECTBEHHbIE MIPaBa, OCYIIECTBICHUE WIIH Tepe/ia-
4ya KOTOPBIX BO3MOXKHBI TOJBKO MPHU €0 NpeabsBieHUU. V3 TPUBEIEHHOTO BHIIIIE
OTIPEJIENICHHUS CIIEIYET, YTO LIeHHAast Oymara npejcTaBisieT coOoM:

BO-TIEPBBIX, JIOKYMEHT, YJOCTOBEPSIOIIUM OMpPEACICHHOE HMYIIECTBEHHOE
npaBo (TpeOOBaHUs yIUIATHI ONpPEACIICHHON IEHE)KHON CYMMBbI, Iepeaun onpee-
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JIEHHOIr0 MMYIECTBa M T.1.). B 3TOM JOKyMEHTE COAEpKUTCS HH(POPMALHS O
cyOBekTe mpaBa u 006 005I3aHHOM JIHIIC,

BO-BTOPBIX, P€Ub UJAET UMEHHO O JJOKYMEHTE, TO €CTh O(UIIMATILHOMN 3aMHCH,
BBINIOJIHEHHOM Ha OYMa)KHOM HOCHTEINIe U UMEIOIIEH CTpOro omnpenaeieHHyo ¢op-
My U 00si3aTelibHble peKBU3UTBI. OTCYTCTBUE XOTS Obl OJJHOTO U3 PEKBU3UTOB WJIU
HapylIeHUEe yKa3aHHOW (OpMbI BJIEYET HUYTOKHOCTH LIEHHOW Oymaru (Im. 2 CT.
143.1 'K PO);

B-TPETbUX, 3TOT JOKYMEHT HEpa3phIBHO CBS3aH C BOIUIOLIEHHBIM B HEM
UMYIIIECTBEHHBIM MPABOM, OO peain30BaTh ATO MPABO WIH MEpeaTh €ro Apyromy
JMITy MOKHO TOJIBKO MYTEM Iepeady camoro jokymeHTta. lleHHbie Oymarm —
0COOBII O0BEKT IPAKIAHCKHUX MPAB, MPEJCTABISIOMUN COO0M TOKYMEHT, KOTOPbI
YAOCTOBEPSIET, C COOJIOJICHUEM YCTaHOBIEHHON (POPMBI U 00S3aTENbHBIX PEKBU-
3UTOB, UMYILIECTBEHHbIE M WHBIE IIpaBa, OCYIIECTBICEHUE WIH Neperadya KOTOPBIX
BO3MO>KHBI TOJBKO MPU €0 NMpeAbsiBieHUU. B HacTosliee Bpems LIeHHbIe OyMaru
NOJIYYWJIA LIMPOKOE PACIpPOCTPAHEHUE B MPAKTHKE POCCHICKOTO MpeANnpUHAMA-
TEIbCTBA.

Camu 1ieHHBIE OyMarm He MMEIT KaKOW-TO MaTepUalbHOM LIEHHOCTH, HO
BOIUIOLIAIOT B ce0€ rapaHTUPOBAHHbIC MPaBa HA LIEHHOCTU JAEHCTBUTENbHbBIE, (Pak-
TUYECKUE: JIEHbI'U, TOBAPHI, yCiayru. OHU COCOOHBI CIYKUTh CPEACTBAMU IUIaTe-
*a, KpeauTa, 00pa3oBaHUsl COKPOBUII, paclpeeieHus: Npuoblid U T.I. 3aMeHss
co00i1 peasbHbIe TOBAPHI U JACHBIH, LIEHHbIE OyMaru CO3/1al0T YCJIOBHS JJisi Oojee
3¢ (HEeKTUBHOTO (PUHAHCUPOBAHMS PBIHKA: XpaHEHUS U OOpalleHHus TOBaPHO-
JICHE)KHBIX 1IEHHOCTEH, ObICTPOrO M SKOHOMHOIO Iepexofa UX OT OIHOro coo-
CTBEHHUKA K JIPyTOMY.

B pBIHOYHBIX OTHOIIEHUSAX, B MPEANPUHUMATEIHCKON JEATEILHOCTH HC-
MOJIb3YIOTCSI U WHBIE JOKYMEHTBI, KOTOPBhIE€ TaKXe IMOJTBEPKIAIOT Pa3IMuHbIC
IpaKJaHCKHE MpaBa (3aBELIaHusl, CTPAXOBBIE MOJIUCHI, TOJTOBbIE PACIIHUCKY U T.II.),
HO BMECTE€ C TEM HE OTHOCATCS K LIEHHBIM Oymaram. J[Jis BBIUJICHEHHUS! UMEHHO
IEHHBIX OyMmar 23 W3 Macchl IOPUIMYECKH 3HAYUMBIX JIOKYMEHTOB HEOOXOIMMO
3HATh MPUCYIINE UM CIEAYIOIIHNE CBOMCTBA:

— Ka4yecTBOM LIEHHYI0 OyMary HajemnsieT rocyaapctBo. KOHKpeTHbIE BUIbI
(HauMeHOBaHUs) IEHHBIX OyMar npuBeaceHbI B ¢T. 143 'K P®. Mx nepedens 31ech
HEe sBISIeTCS ucuepnbiBatouM. OOs3aTeNIbHBIM YCIOBUEM MPUHAJICKHOCTH K
HEHHBIM Oymaram JIOKyMEHTOB, HeHa3BaHHbIX B 'K, siBiseTcs TO, 4TO UX OTHEcCe-
HUE KTAaKOTO pojia TOKYMEHTaM MOXET ObITh OCYIIECTBICHO 3aKOHAMH O I[EHHBIX
OyMarax Wiy B yCTAHOBJICHHOM WMH TOPSIJIKE;

— r00ast 1ieHHas OyMara JI0OJKHA COCTaBIIATHCS B CTPOTO OMPEEICHHON 3a-
KOHOM (hopmMe U MMETh BCe HEOOXOIUMBbIE PEKBU3UTHI. PEKBU3HUTHI yCTaHABIUBA-
I0TCS 3aKOHOAATEIbCTBOM MPUMEHHUTENIBHO K KaKOMY KOHKPETHOMY BHY JOIYC-
KAaeMbIX K BBIITYCKY U 000pOTYy LIEHHBIX Oymar. OTCyTCTBHE 00513aTEIIbHBIX PEKBU-
3UTOB LICHHOW Oymaru WM HECOOTBETCTBHE LIECHHOM Oymaru yCTaHOBJIEHHOW s
Hee (hopMe BIICUET €€ HUUTOXKHOCTb;

— BO BCSIKOM IIeHHOM OyMare J10bKHa ObITh TOYHO OMpE/esieHa Ta IpUande-
CKas BO3MOXHOCTb, Ha OCYILECTBIIEHUE KOTOPOM MMEET MpaBO 3aKOHHBIN Blaje-
Jier| 1ieHHoM Oymaru (mostydeHue AUBHUACH/IA, KOHKPETHON JCHEKHOW CyMMBI, Ka-
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KOTO-TO MMYIIECTBA U T.M.). [Ipm 3TOM OMATH-TaKW BUABI TIPAaB, KOTOPHIE MOTYT
OBITH yIOCTOBEPEHBI IIECHHOW Oymaroi, ONMpeeNsiFOTCs 3aKOHOM WJIM B YCTaHOB-
JICHHOM WM TIOPSIIKE;

— cBOeoOpa3ne cocraBa CyObEKTOB MpaB, YAOCTOBEPEHHBIX LEHHON Oyma-
roii. [IpaBa, y1ocTOBepeHHbIE IICHHOW OyMaroi, MOTYT MPUHAJICKATh TIPEIbIBH-
TEI0 IIeHHOM Oymaru (1ieHHast Oymara Ha MpeabsSBUTEIN); HA3BAHHOMY B IICHHOM
Oymare yiuily (MMEHHasl IleHHas Oymara); Ha3BaHHOMY B IICHHOUM Oymare Juiry, Ko-
TOPOE MOXET CaMO OCYIIECTBUTH 3TU MpaBa WM Ha3HAYUTh CBOMM PACIOPSHKEHU-
eM (MpUKa3oM) Ipyroe ynpaBoMOUYEHHOE JUIIO0 (Op/iepHas IieHHast Oymara);

— BO3MO’KHOCTH TIEpe/Iauu IIEHHOM OyMaru ee BiiajieblieM APYyTruM JiuiaM. B
3aBUCUMOCTH OT BHUJA IICHHOW OyMaru mpeayCMOTPEHbI YCIOKHEHHbIC WK 0oJiee
pOCThIe crocoObl Takoi nepenaun. C nepegadeii 1eHHON OyMaru rnepexoar Bce
yIOCTOBEPSIEMBIE €10 MTpaBa B COBOKYITHOCTH;

— myOnauYHAs JOCTOBEPHOCTH IeHHBIX Oymar. CyTh €€ B TOM, 4TO odopm-
JICHHAs! TI0 BCEM IpaBUJIaM IIEHHAsI Oymara He MOKET OBITh OCIIOpeHa JOKHUKOM
CO CCBUIKOW Ha OTCYTCTBHE OCHOBAaHUS BOSHHUKHOBEHHsI Y HETO 0053aTeIbCTBA WIIN
Ha HEJICHCTBUTEIILHOCTh 3TOTO OCHOBAHWS,;

— peanu3alys BOIUIOIIEHHOTO B LIEHHON Oymare CyOBEeKTHMBHOIO I'paKJaH-
CKOT0 TpaBa BO3MOKHA JIMIIb MPHU NMPEAbIBICHUU MOJIMHHUKA IIEHHOW Oymaru.
VYTpara ueHHoi 6ymaru, Kak IpaBUIO, BIIEYET 3a COOON HEBO3MOXKHOCTh pean3a-
[[MU BOIUIOIIEHHOTO B HEl mpasa.

IlenHnbie OymMaru MOTYT UCXOJUTH OT PA3IMYHBIX YYACTHHUKOB TPaXKIAaHCKO-
IIPABOBBIX OTHOIIIEHUU.

B 3aBucumocTH OT TOTO, KTO SABJISETCSI YMUTEHTOM IIEHHBIX OyMmar, pa3iu-
YaroTCA:

— TOCy/IapCTBEHHBIE;

— MyHUIIUIIATbHBIC IICHHBIC OyMaru;

— IIEHHbIE OyMaru 9acTHBIX JIUIT;

— UHBIC.

B uMymiecTBeHHOM 000pOTE UMEETCS MHOKECTBO PA3HOBHUIHOCTEH IIEHHBIX
Oymar.

JleiicTByto11Iee 3aKOHOAATEILCTBO OTHOCHUT K IIEHHBIM Oymaram:

— rocyJJapCTBEHHbIE OOJIUTAINY;

— 00Mranmu;

— 00JIMTaIy UTTOTEUYHOTO MTOKPBITHS,

— BEKCeJIs;

— YEKU;

— JIENO3UTHBIC U cOeperarenbHbIe CepTU(PHUKATHI,

— OaHKOBCKHUE cOeperatesibHble KHUKKU Ha TIPEAbSIBUTEIIS;

— aKIIu;

— MPOU3BOHBIC IICHHBIE OyMaruy;

— 3aKJIaJTHBIC;

— TOBApOPACIIOPSATUTENbHBIC IIEHHbIE OyMaru.

VYKka3aHHBIN MEpeYeHb HE SBISCTCS HMCUYEPIBIBAOIINM, UMCIOTCS U APYTHE
neHHbie Oymaru. LlenHpiMu OymaramMu MOTyT ObITh KOHOCAMEHTHI, BAPPAHTHI U T.I.
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MHuoroo6pa3ue 1eHHbIX Oymar aenaeT HeoOXOAUMOW UX KIACCH(PHUKAIUIO.
OnHa BO3MOXHA MO0 Pa3IuYHbIM OCHOBAHUSIM.

[lo cooeporcanuro BONIOIIEHHBIX B HUX IpaB LEHHbIE OyMaru nojapasiess-
I0TCS Ha JICHEXXHbIC, TOBAPHBIE U LIEHHbIE OyMaru, Aarollke MpaBO HA ydyacTHE B
YIPABJICHUH aKIIUOHEPHBIM OOLIECTBOM.

JleHe:KHBbIE 1IEHHbIE OyMaru MpeaoCTaBIsAIOT uX o0JagaTesisiM MpaBo Ha Io-
Jy4eHue ONpeieICHHOMN eHe)KHON cyMMBl. [IpruMepaMu Takux 1IEHHBIX OyMar Mo-
T'YT CIIY>KUTb YEKH, BEKCeJld, JeN03UTHbIE U cOeperarenbHble cepTUu(UKATHI U T.1.

ToBapHble 11eHHBIE OyMaru BOIUIOLIAIOT B ceOe MpaBa Ha TOBAPHI U YCIIYTH.
Krakoro pona neHHbIM OyMaram OTHOCSITCSI, HAIpUMED, 1IeJIeBble TOBAPHbIE 00JIH-
raiuy 1 SKUJTUIIHBIe cepTudukarel. ToBapHbIe IIEHHbIE OyMaru HEPEIKO UMEHY-
I0TCA €I1I€ TOBAPOPACIIOPSAAUTEIBHBIMU TOKYMEHTAMH, ITOCKOJIBbKY, YCTyIas TAKYIO
OyMary Ipyromy Jiuily, BiIaJejel] pacriopspKaeTcsl NPUHAJIEKAIIUM €My TOBAPOM.

HennpiMu Oymaramy, JAIOIMKMMU [PAaBO HA y4acTHE B YIPABICHUH aKLIHO-
HEPHBIM OOIIECTBOM, SIBJSIOTCS TOJIOCYIOIIME AaKIMH, BBIMTYCKAaeMbIE aKIIMOHEP-
HBIMH OOIIIECTBAMH.

Bonpmioe mpakThueckoe 3HAUYEHHWE MMEET pas3JielieHHe LIEHHBIX OyMar Ha
npeovasumenbcKue, UMeHHble U OPOepHble.

CyTh naHHOUM KiaccU(PUKAIMK 3aKIIOYAETCS B TOM, YTO YAOCTOBEPEHHBIC
IEHHOM Oymaroi mpaBa MOTYT MPUHAJJICKATh: MPEAbIBUTENIO IIEHHOW Oymaru
(ueHHas Oymara Ha MOpeabSIBUTENS), JUOO HAa3BaHHOMY B IICHHOW Oymare JUIly
(umeHHas 1ieHHast Oymara), TuOO Ha3BaHHOMY B IIEHHOW Oymare JHILy, KOTOpOe
MOXXET CamMO OCYIIECTBUTb 3TH IIpaBa WM HA3HAYUTh CBOMM DPACHOPSIKEHUEM
(mpuka3zom) Ipyroe ynpaBoOMOYEHHOE JHII0 (Op/epHas IieHHast Oymara).

3aKOHOM MOeT OBbITh MCKJIIOUE€HAa BO3MOKHOCTH BBIITyCKa IIEHHBIX Oymar
OIPEJEIICHHOr0 BUa B KAUECTBE UMEHHBIX, OPAECPHBIX, IMOO B KauecTBe OyMar Ha
PEAbABUTEIS.

IIpenbsaBUTENbCKOM SBIISIETCA Takas LieHHas Oymara, B KOTOpOil HE yKa3bl-
BaeTCAd KOHKPETHOE JIMII0, KOTOPOMY CIIEyeT MPOU3BECTH HCHOJHEHUE. JIniom,
YIPAaBOMOYEHHBIM Ha OCYLIECTBJIECHUE BBIPAKEHHOI'O B TAKOM LIEHHOI OyMare mpa-
Ba, SBJAETCS JOOOW Jepikaresib IEHHOW Oymaru, KOTOpPBIA JIMIIbL JOJDKEH ee
NpeabIBUTh. YKa3aHHBIM BUJl LIEHHBIX OyMar 00JiajaeT IMOBBIIIEHHOW 000pOTO-
CIIOCOOHOCTBIO, TaK KakK MJis TMepeiadd APYroMmy JHIY IpaB, YIOCTOBEPSIEMBIX
LEHHOM OyMaroi, J0CTaTOYHO MPOCTOrO €€ BPYUEHHUS 3TOMY JIUILYy U HE Tpedyercs
BBITIOJIHEHUS KaKux-In0o GopManbHOCTel. [I[puMepamu Takoro pojia IEHHBIX OY-
Mar SIBIITFOTCSI TOCYIapCTBEHHBIE 00IUTaIlii, O0AHKOBCKUE cOeperaTenbHbIe KHIK-
KU Ha NpeIbSIBUTENS, IPUBATU3ALIMOHHBIE YEKH (Bay4epbl) U T.J.

VimMeHHOM 1IeHHOW OyMaroil mpu3HaeTCsl JOKyMEHT, BbIJAaHHBIN HAa UMSI KOH-
KpPETHOTO JIMLA, KOTOPBIA TOJBKO U MOXKET OCYLIECTBUTH BBIPAKEHHOE B HEM Mpa-
Bo. Takue nieHHble OymMaru OObBIYHO MOTYT MEPEXOJUTh K APYTUM JHULAM, HO 3TO
CBSI3aHO C BBITIOJHEHUEM IIEJIOTO psifa GOPMANbHOCTEH, YTO AENACT ITOT BHJI LICH-
HBIX OymMar Majgo000pOTOCTIOCOOHBIM.

[IpaBa, ynqocToBepeHHbIE MMEHHOW LIEHHON OyMmaroii, nepenaroTcs B MOpsij-
K€, YCTAaHOBJIEHHOM Il YCTYIIKM TpeboBaHuil (ueccuu). B cooTBercTBUM €O CT.
388 I'K P® nurio, nepeaaroriee npaso 1o eHHON Oymare, HeceT OTBETCTBEHHOCTh
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3a JEMCTBUTEIBHOCTh COOTBETCTBYIOIIETO TPEOOBaHMS, HO HE 33 €ro UCIOJHEHUE.
IIpn mepenave mpaB Mo MMEHHOW LEHHON Oymare Opyromy JMIy NepeaaBaeMas
OyMara aHHYJMpPYETCs, a Ha UMsI HOBOT'O BJIaJieJiblia BbIAAEeTCs Jipyras HeHHas Oy-
Mmara. MIMeHHbIMU LIEHHBIMU OymMaramu MOTyT ObITh aKLUU, YEKH, cOeperaTesibHbIe
cepTU(UKATHI U T.[.

OpaepHas neHHast Oymara Tak >ke, Kak M1 MMEHHasl, BbIJIAa€TCS Ha Ompeje-
JIEHHOE JIMLIO0, KOTOPOE, OJTHAKO, MOXKET OCYIIECTBUTh COOTBETCTBYIOIIEE MTPABO HE
TOJIBKO CAMOCTOSITEJIbHO, HO U HA3HAYUTh CBOUM PACHOpsKEHUEM (OpAepoM, MpH-
Ka30M) JIpyroe ymnpaBOMOYEHHOE JiMlo. MHBIMU ClIOBaMH, BIAJENbIly OpIAEPHOU
[IEHHON OyMmaru mpejocTaBisieTcsi HeoOpeMeHeHHass 0cOObIMH (OPMATTBHOCTSIMU
BO3MO>KHOCTb II€pEIayuu Mpas M0 LIEHHOI Oymare ApyryuM JIMLIaM.

[IpaBa mo opnepHOil 1eHHOW OyMmare mHepenaroTcsi MyTeM COBEPIICHUS Ha
3TOM Oymare nepeaaToyHON HaAUCH — UHJIOCCAMEHTA.

NHpnoccamMeHT, COBEpILICHHBIM HAa LIEHHOW OyMare, MEepeHOCUT BCE IpaBa,
YAOCTOBEPEHHBIE LICHHOW OyMarom, Ha JuIo0, KOTOPOMY HJIM IO IPUKA3y KOTOPOIro
nepenaTcs mpasa Mo LeHHOM OyMmare — uHaoccara. MHaoccaMeHT MOKET ObITh
0J1aHKOBBIM (0€3 yKa3aHus JULa, KOTOPOMY JOJKHO OBITh IPOU3BEAEHO MCIIOJIHE-
HUE) WK OPACPHBIM (C YKa3aHHEM JHIA, KOTOPOMY WM MO MPUKA3y KOTOPOTO
JOJKHO OBITh MPOU3BEACHO UCIIOJIHEHHUE).

NupoccameHT MOXKeT ObITh OTpaHWYEH TOJBKO MOPYUYEHUEM OCYIIECTBIIATh
npaBa, YJIOCTOBEpEHHbIEC IIEHHON Oymaroii, 0e3 mepemayu >THX IpaB HMHIOCCATY
(Ipe- MOpyYUTENbHBIN HHAOCCAMEHT).

Boccranosnenue npas o yrpaueHHbIM LHEHHBIM OymaraM Ha NpebsBUTENs
U OpJEPHBIM LIEHHBIM OyMaram IpOU3BOJUTCS B HOPSIKE, MPEAyCMOTPEHHOM
['paxkaaHCKUM IMTpoLECCYaIbHBIM 3aKOHOAATEIBCTBOM.

2. [lopsAa0K BBIMOTHEHUAPAOOTHI U COJIEPKaHUE OTUETA
[Topsiok BBINOTHEHUS paOOTHI:

1) Ha nexkuusax W OPaKTUYECKUX 3aHATHIX H3Y4YAETCS TEOPETUYECKHM
Marepuai 1o 3alaHHON TEMaTHUKE;

2) IlpenonaBaTtenb OOBSICHSET MOPSIOK BBIMOJHEHUS] paOOT W IMpaBUiia
oopMIIEHUSI OTUETOB MO pe3yjIbTaTaMm padoT;

3) OO6yuaromuecs MoiayyaroT 3a/laHie Ha Ja00opaTOpHYIO padboTy;

4) OoOyuaromuecsi CaMOCTOSITEIbHO 3HaKoMsTCs ¢ pasnenom «Kpatkue
TEOpETUUYECKHE CBECHU». [IpocMaTpruBatOT KOHTPOJIBHBIE BOIPOCHI;

5) Ilepen nmaGopaTopHOW pPabOTON MPOBOAUTCS OMPOC OOYHAIOIIUXCS C
LEJIbI0 YCTAaHOBUTh TOTOBHOCTh 00YYAIOIIMXCSl K CAMOCTOSTEIbHOMY BBIITOJIHEHUIO
paboTHI;

6) OOyuaromuecss TPUCTYNAIOT K BBIMOJHEHUIO MPAKTUYECKOM 4YacTu
paboThl cornacHo 3anaHusM. OOydyarolmuiicss JOJDKEH BHUMATENbHO NPOYUTATH
3aJlaHM€ U BBIIIOJIHUTH €T0;

7) Ilo oxOHYaHUIO BBHIMOJHEHUS 3aJaHUsl O0YYaIOIIMICS 3aMOIHAET OTYET
1o JtabopaTopHOi paboTe;

8) Ilocne  odopmieHus  oryeTta  OOYy4YaONIMHCA  MPOCMATPUBAET
KOHTPOJIbHBIE BOTIPOCHI;
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9) Ilo pe3ynbpTaTam 3amUTHl pAa0OTHI BHICTABIISICTCS OICHKA.
Conepxxanue oryera:
1) nens paboThI;
2) 3amaHue Ha JIabOpaTOPHYIO pabOTy JJIsi CBOETO BapUAHTA;
3) aJropuTM peIIaeMoro 3aJlaHusi ¢ HEOOXOIUMBIMU MOSICHEHUSIMU;
4) BBIBOJIBI IO paboTe.

3. KoHTpobHBIE BOITPOCHI

1. Kak Bbl cuurtaere, uneHHas Oymara B TEpBYIO OYe€pelb 3TO
HYKOHOMHYECKAs WM IOPUANYECKas KaTeropus 1 modemy?

2. JlaiiTe onpesenenne MeHHOW OyMaru v OnpeaenTe 3HaUeHUEe IIEHHBIX
Oymar?

3. CKOJBKO pa3HOBHIHOCTEH IIEHHBIX OyMar oOpalaercsi B HacTOsIIee
BpEMS Ha PHIHKE, IEPEUUCITATE UX !

4. B wem pasnuma mexmy mpaBoM Ha IEHHYIO OyMary W MpaBOM H3
LEHHOI Oymaru?

3. VYkaxute u pacmm@pyidTe OCHOBHBIE IOPUIAMYECKUE TPU3HAKU
LEHHBIX Oymar?

6. KaxoBbl BO3MOkHbBIE TpeOOBaHUS K (pOpMe LIEHHBIX Oymar?

7. Pacckaxxutre 06 0COOEHHOCTSX O€310KyMEHTAapHBIX IIEHHBIX Oymar?
Kak otpasunoch BBeleHHE O€30KyMEHTapHBIX IIEHHBIX OyMar Ha (OHIOBOM
pBIHKE?

8. KakoBbI IOCIIEICTBUS OTCYTCTBUS 00S3aTEIbHBIX PEKBU3UTOB IIEHHOMN
Oymaru?

9. Ha xakue oCHOBHBIE TPYIIIBI KIIACCUPUITUPYIOTCS IICHHBbIE Oymaru?

10. B wuyeM pasHHLA MEXIYy OMHUCCUOHHBIMU M HEIMHUCCHOHHBIMU
neHHbIMU Oymaramu? CpoYHBIMH U OECCPOUHBIMU?

11. Kakne BUJIBI KJIacCU(pUKALUU psAMO 3aKpEIUICHBI B
3aKOHOJATEIbCTBE?

12.  PackpoiiTe TOpsAIOK ydeTa M TEepeladyd MpaB HAa HEIMUCCUOHHBIC
LEHHbIE OyMaru.

13.  Kakum 00pa3oM BOCCTaHaBIMBAIOTCS IIpaBa Ha ILIEHHblE OyMmMaru B
Clly4yae ux yTparsl?

14. Jlaiite ompeneneHue BeKcess Kak LieHHOM Oymaru. KakoBa ucrtopus
BEKCeJIs?

15. Kakue HOpMAaTHBHBIE aKThl, PETYJIUPYIOIINE BEKCEIIbHBIE OTHOIICHMS,
Bbl moxere mnepeuncnutb? Bblgenure TriIaBHbBIE OCOOCHHOCTH BEKCEIBHOIO
3aKOHOJIaTENbCTBA.

16. Kakwue Bunbl knaccuukanuy HEHHBIX OyMar MIpUMEHUMBI K BEKCEI0?

17. Ilepeuncnure BceX BOSMOXKHBIX CYOBEKTOB BEKCEIbHBIX OTHOIICHUN?

18.  Kakosa opma Bekcena? Cneayer v npruoOperaTh OJaHKU BEKCEs?

19.  Yto Takoe BEKCEIbHOE MOPYUUTEIHCTBO?

20. Kakum o0pa3oMm mnepenaroTcsi mpaBa 1o Bekcemwo? Yrto Takoe
WHJOCCAaMEHT?

21. Kakue Buanl Bekceisa Bel 3Haete?
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22. KakoBbl OTIIMYMS U CXOJCTBA IPOCTOrO U MEPEBOAHOTO BEKCENEN?

23. JlaiiTe onpeneneHue Yyeka Kak LIeHHOW OyMaru. YKaKUTe y4aCTHUKOB
YEKOBBIX OTHOILICHUW, TPEOOBaHUSI K HUM IIPEIbSBIISIEMbIE.

24. llepeuucnauTe HOPMATHBHBIE MPABOBbIE aKTbl, PErYJUPYIOIIHE
4YeKoBOe oOpatieHue?

25. PacckaxuTe o croco0ax mepegayd MpaB Mo 4yeky. MokeT M 4ek
nepeaaBaThCs C IOMOIIbIO HHI0CCaMEHTa?

26. Ilepeuucnure pexkBu3uTHl yeka. Kakue TpebGoBanus k Qopme yeka
NPEABIBISIOTCS B HACTOSIIIIEE BpEMs?

27. JlaiiTe XapaKTepuCTHKYy 4YeKa Kak IeHHoW Oymaru. [louemy uek
SBIIETCS a0CTPAKTHOM CIETKON?

28. Yro Takoe npotect yeka B HeriaTexe? Kem oH coBepiaercs?

29.  KTO HeceT OTBETCTBEHHOCTH 3a OIUIATY IMOJIJI0KHOTO, MOXUILIEHHOTO
JA1M00 yTPayE€HHOT O YEKOB?

30. [laiite ompexneneHus cOeperaTenbHOMY (IETO3UTHOMY) cepTu(UKary,
cOeperaTebHOM KHIKKE Ha TPEIbIBUTEIIA.

31. Yrto oOwbenuHsieT HazBaHHbIE NOKyMeHThI? KakoBbl, Ha Bamn B3risg,
IJIaBHBIE OTJIMYUSI MEXKIY HUMU?

32. Kakumu HOpPMATUBHBIMH aKTaMH peryJiupyercs oOpaileHue
OAHKOBCKHUX CEPTU(PUKATOB U cOEperaTeIbHbIX KHIKEK Ha MPEIbIBUTENS?

33. B uyem Bbl Buaure npeumymiecTBa yAOCTOBEPEHUS OTHOIICHUI
BKJIasa  OaHKOBCKMM  cepTudukaTtom  (cOeperaTeibHOM  KHIDKKOM — Ha
NpeabsBUTEINS)?

34. K kakuM BuJaM IEHHBIX OyMar OTHOCATCS OaHKOBCKHE CepTU(UKATHI
HCXOJIs1 M3 001IeH KiIaccupuKauuy IeHHBIX OyMar u rmoyemy?

35. Ilpoxnaccudpunupyiite OaHKOBCKHE CEPTH(PHUKATHI IO Pa3TUIHBIM
KPUTEPUSIM.

36. KakoBbl rinaBHbIE OTINYMS cOEperaTesIbHOM KHYKKU Ha MPEIbIBUTENS
OT UMEHHOU cOeperaTeabHON KHUKKNA?

37. Kakue ueHHble OyMaru OTHOCATCS K TOBAPHBIM?

38. Ilepeumncnure HOpMaTUBHBIE MPABOBBIE AKTHI, PETYIUPYIOLIUE 000POT
TOBApHBIX IIEHHBIX Oymar?

39. Packpoiite mpu3Haku KOHOCAMEHTa KaK IIEHHOW Oymaru, oOBbsICHUTE
€ro 3Ha4eHue.

40. Kaxkue npaBa npegocTaBisieT KOHOCAMEHT CBOEMY BJIaJIETIbILy ?

41. OxapaktepuszyWTe I, y4aCTBYIOIIUX B OTHOIICHUSX IO OOOPOTY
KOHOCaMEHTA.

42. MoxeT 1M KOHOCAMEHT BBIIABAThCSI B HECKOJIBKUX IK3EMILIsIpax?

I. Hante ONpEIEIICHAE IBOMHOMY (ITPOCTOMY ) CKJIAJICKUM
cBujeTenbcTBaM. Kakue OTHOIIEHHUS] OHHU YAOCTOBEPSIOT?

43. B 4eM cXOACTBAa M OTIWTHS TIPABOBBIX PEXKUMOB JBOMHOIO U
IPOCTOTO CKIIAJICKUX CBUJETEIBCTB?

44. Kakue npaBa yJOCTOBEPSIOT CKJIAJICKOE U 3aJ0TOBOE CBHUJECTEILCTBA?
MoryT 511 JaHHBIE LIEHHbIE OyMaru UMETh Pa3HbIX BIIAJENbIIEB?
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JlabGopaTopHasi padora Ne 2
«IIpaBoBbIe OCHOBBI BBIIYCKA U 00palieHUsI JMUCCHOHHBIX EHHBIX OymMan,

Lenp paboOThHI: U3yUNUTh OCOOEHHOCTH YMUCCUOHHBIX LIEHHBIX OyMar u mnops-
JIOK UX SMUCHUHU U 0OpalieHusl.

1. KpaTkue TeopeTruueckue CBeACHUS

IMHUCCHS LIEHHBIX 0yMar — yCTaHOBJICHHAs 3aKOHOM TOCIIEI0BATEIbHOCTD
JENUCTBUN SMUTEHTA MO Pa3MEIICHUIO YMUCCUOHHBIX [IEHHBIX OyMar.

[Ipouenypa 3MUCCUM SMUCCHOHHBIX IIEHHBIX OyMar, €ciii MHO€ HE Mpery-
CMOTpPEHO (eaepaibHbIMU 3aKOHAMU, BKJIKOYAET CJIEIYIOIINE ITaIlbL:

1) npuHATHE pelIeHUs O Pa3MEIIEHUN YMUCCUOHHBIX IIEHHbIX OyMar;

2) yTBEpKIAEHUE PELICHUS O BBIITYCKE (JIOMOJIHUTEIBHOM BBIITYCKE) 3MHUCCH-
OHHBIX LIEHHBIX OyMmar;

3) TOCyJapCTBEHHYIO PETUCTPAIMIO BBIMYCKa (JOMOJIHUTEIHHOTO BBIMYCKA)
HYMUCCUOHHBIX LIEHHBIX OyMmar;

4) pa3MellleHre SMUCCUOHHBIX LIEHHBIX Oymar;

5) rocyaapCTBEHHYIO pPErucTpalyio oT4eTa 00 UTOrax BbITyCKa (JAOMOJHU-
TEJIBHOTO BBIMTYCKa) SMUCCUOHHBIX LIEHHBIX OyMar.

OMHCCHOHHBIE IIEHHbIE OyMaru, BbITYCK (JOMOIHUTENbHBINA BBITYCK) KOTO-
PBIX HE MPOILET TOCYAaPCTBEHHYIO PETUCTPAIIMI0 B COOTBETCTBUU C YCTAHOBJICH-
HbIMU 3aKOHOM TpeOOBaHUSIMH, HE MOAJIEKAT Pa3MELICHHUIO, T.€. OTUYKICHUIO
HYMHUCCHOHHBIX LIEHHBIX OymMar 3MHUTEHTOM IEpPBBIM BIIaJeJIbliaM IyTEM 3aKIroye-
HUS TPAKJAHCKO- MPABOBBIX CJIEJIOK.

O6smuranmuun. O6nuranue mpu3HAETCs IeHHas Oymara, yJI0CTOBEpSIOIIas
IpaBo €€ JeprKareis Ha IOJyYEeHHWE OT JIMUA, BBITYCTUBIIErO OOJUraluio, B
IPELYCMOTPEHHBI €0 CPOK HOMHHAJIBHOW CTOMMOCTH OOJIMTalMy WM WHOTO
UMYIIIECTBEHHOIO 3KBUBAJICHTA.

O6nuranus JoJKHA UMETh HOMHUHAJIbHYIO CTOMMOCTh. HOMUHaNbHasA cTou-
MOCTb BCEX BBIMYILIEHHBIX OOUIECTBOM OOJIMTAllMi HE JOJIKHA MPEBBIIATh pa3Mep
YCTaBHOTO KamuTalla o0IiecTBa 100 BEIMYMHY OOecreyeHusl, MPea0CTaBIEHHbIX
0O0IIIECTBY TPEThbUMHU JIMIIAMU JJIs1 LIS BbIITycKa oOnuramuii. Beimyck obnuranuit
00I111eCTBOM JOIYCKAETCs MOCJIE MOTHOM OIJIaThl YCTABHOTO KanuTaia o0IecTBa.

AKIMA — 3TO 1IeHHas OyMmara, 3aKperuisiolas nmpaBa ee Biajesbla (aKiu-
OHEpa) Ha IMOJIyYeHHE YacTH MPUObUIM aKIIMOHEPHOTo OOILIeCTBa B BUAE AUBHUICH-
JI0B, Ha y4acTUE B yNPABICHUH aKI[MOHEPHBIM OOIIECTBOM U Ha YacTh UMYIIECTBA,
OCTAIOLLErocs MOCJE €ro JUKBUIAUU. AKIMS Pa3MeEIIaeTcss aKMOHEPHBIM 00I111e-
CTBOM BBIITyCKaMH; UMEET paBHbIE 00BEM, U CPOKHU OCYIIECTBICHHS MpaB BHYTpU
OJIHOT'O BBIITYCKa BHE 3aBUCUMOCTH OT BPEMEHHU MPUOOPETEHUS IEHHOUN OyMaru.

Brimyck akumii, MHBIX IIEHHBIX OyMar — COBOKYIHOCTH 3THX Oymar OZHOTO
aKIMOHEPHOTO 00IIeCTBa, 00ECIIEYNBAIONINX OJUHAKOBBIH 00BEM IpaB BIIAJCIIb-
aM ¥ MMEIOIIMUX OJMHAKOBbIE YCIOBUS SMHUCCUM (IEPBUYHOTO pa3mMelieHus). Bee
LEHHblE OyMaru OJHOTO BBIYCKA JOJKHBI UMETh OJUH TOCYJAapCTBEHHBIN peru-
CTPALMOHHBIA HOMED.

AKIIMM JeNsITCs Ha JIB€ KaTeropuu — OOBIKHOBEHHBIC M MPUBUJIETUPOBAH-
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Hele. Ilociennue MoryT moapasiensTbCs Ha THIbI, JAIOIIHNE B COOTBETCTBHH C
yCTaBOM JIaHHOT'O aKLHMOHEPHOro OOIECTBAa pa3jiu4HbIE IpaBa HUX BIAJEIBLAM.
Bce akuuu SIBASIOTCS. UMEHHBIMH, 3aKPEIUICHHBIMH 32 OMPEICICHHBIMU (Pu3nye-
CKUMHU U opuandeckumu junamu. MHbopmaius o Biaaenbllax akiUil KakJI0ro
oO1ecTBa J10JKHA ObITh JOCTYIIHA ATOMY 00IIEeCTBY B (hopMe peecTpa BlIaJeiblIeB
LEHHBIX OyMar, rmepexo]i MpaB Ha KOTOPbIE U OCYILECTBICHUE 3aKPEIJICHHBIX UMHU
npaB TpeOyIoT 003aTeNbHON UAESHTU(UKAIIUY BIaIEIbLA.

OMuccus LIeHHbIX Oymar ocyuiecTBisiercss denepanbHbM OpraHOM HCIOJ-
HUTEJIBHOM BJIACTU MO PHIHKY IIEHHBIX OyMar WM UHBIM PETUCTPUPYIOIIUM Opra-
HOM. Perucrpupyrommii opras, ssisromuiics denepaibHbIM OpraHOM HCIOJIHU-
TEJIHHOW BJIACTU IO PHIHKY SMHUCCHOHHBIX IEHHBIX OyMmar, OompenessieT MOpsIoK
BEJICHUS peecTpa U BEJCT PEeCTp IMUCCHOHHBIX IIEHHBIX OyMar, coaep Kaliuil nH-
dbopmanrio 0 3aperuCTPUPOBAHHBIX UM BBIMYCKAaX SMHUCCUOHHBIX IIEHHBIX Oymar u
00 aHHYJIMPOBAHHBIX WHJUBUAYAIbHBIX HOMEpPaX (KOJAaX) BBIMTYCKOB ASMHUCCHOH-
HBIX IIECHHBIX OyMar.

OMuccHs LIEHHbIX Oymar JOMyCKaeT BHECEHHE W3MEHEHUH B peecTp peru-
CTPUPYIOLIUM OPraHOM B T€UEHHUE TPEX JHEH Mocie MPUHATUS COOTBETCTBYIOLIETO
pEeLIeHUs] WM MOJYyYeHHs] TOKYMEHTA, SIBJSIOLIErocss OCHOBAaHUEM JJisi BHECEHUS
TaKMX M3MEHEHMH. ['ocynapcTBEeHHass peructpaiusi BbIMycKa (AOMOTHUTEIBHOTO
BBIITYCKA) SMUCCUOHHBIX I[EHHBIX OyMar OCyIIECTBIISI€TCS HA OCHOBAaHUU 3asiBJIiC-
HUS DMHUTEHTA.

K 3asBieHuIo 0 rocygapCTBEHHOW PErucTpanuu BhITYyCKa (JOMOJIHUTENbHO-
ro BbIIIYCKA) SMHCCHOHHBIX LIEHHBIX OyMmar MpUJIaraloTcs pelICHHE O BBIMTYCKE
(IOTIOJTHUTETTLHOM BBIMTYCKE) IIEHHBIX OyMmar, JTOKYMEHTHI, TOATBEPKIAIOIIUE CO-
OJIfoZIcHUE SMHUTEHTOM TpeOOBaHMM 3aKOoHOMATeNbcTBA Poccuiickoit depeparum,
OMPENENAIONIX TOPSIIOK U YCIOBUS MPUHSATHUS PEIICHUS] O Pa3MEIICHUU LIEHHBIX
Oymar, yTBEp»JEHHUS PEIICHUSI O BBIITYCKE IIEHHBIX OyMar, u Jpyrux TpeOOBaHUM.

Peructpupytomuii opran 00si3aH OCYyIIECTBUTh TOCYJAapCTBEHHYIO PErH-
CTpAIMIO BBIMYCKA (JOTOJHUTEIIBHOTO BBHIMTYCKA) SMHCCHOHHBIX IIEHHBIX OyMmar
WIN IPUHITH MOTUBUPOBAHHOE pelIeHue 00 0TKa3e B TOCYAapCTBEHHON perucTpa-
IIMU BBIMTyCKa (JIOMOJHUTEIHHOTO BBIMTYCKA) YMUCCHOHHBIX IIEHHBIX OyMar B Teue-
Hue 30 nHel ¢ JaThl MOJy4YeHUs JOKYMEHTOB, MPEICTaBICHHBIX Uil rocynap-
CTBEHHOW PErUCTpalyu.

OMuccHel IIEeHHBIX Oymar Ha3bIBaIOTCS ONPECICHHbIE EHCTBUSI, KOTOPhIE
JIOJKEH COBEPIUIUTH TOT, KTO UX BBIMYCKAaeT — 3MUTEHT. CyIIECTBYIOT pa3auyHbI-
€BUIbI IICHHBIX OyMar — JIEHbI'U, aKIUK, OOJIUTallUK U Ip. — U B 3aBUCUMOCTH OT
BU/JIA IIECHHBIX OyMar ompeessieTcsl MOPSAI0OK WX IMHUCCHH.

[Ipu sMuccun Takoro BUA IEHHBIX OyMar, Kak J€HbIU, B 000OPOT BBHITyCKa-
€TCsl IONOJIHUTENbHAs JeHexHas Macca. [Ipu atom cymecTByer HanuuHas Gopma
AMUCCHUU JACHEXKHBIX [IEHHBIX OyMar u Oe3Hanu4Hast popMa uX 3MHCCHH.

CoBepmiaTh JEWCTBUS, CBA3aHHBIE C HAJWYHOW AMHCCUEHW 3TOr0 BUAA LIEH-
HBIX OyMmar, MOKET JIUIIb TOCYIapCTBO B JIUIIE CTPOTO OMPEAEIIEHHBIX OPTaHOB.

DMUCCHUS LIEHHBIX OyMar B BUJE HAJIMYHBIX JICHS)KHBIX CPEJICTB MOTUMHSCT-
Csl HECKOJIbKUM MpHUHIMIIaM. Bo-miepBbIX, o0ecrieueHne npu HAJIMYHOU SMHUCCUU
JIEHEKHBIX [EHHBIX OyMar 30JI0TOM U APYTUMH JAPArolleHHbIMU METaJlJIaMu HeoOsI-
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3aTenbHO. HanmdHyro SMHUCCHIO ATHX IIEHHBIX OyMmar, Kak yXe CKa3aHO, MOTYT
IIPOU3BOJIUTH UCKIIFOYUTEIBLHO OpraHsl rocyaapcrtsa — B Poccuiickon @enepanun
STUM OpPraHOM, UMEIOIIUM IPABO OCYILIECTBIISITH AMUCCHUIO IIEHHBIX OymMar — je-
HEXKHBIX CPEJNICTB, SBJIsIETCS TOJIBKO bank Poccum.

[lennsie Oymaru, JOMOJHUTEIHHO BBIMYIICHHBIE B OOpAIlIEHUE C TTOMOIIIBIO
HaJMYHON AMUCCHH, EAMHCTBEHHO JOMYCTUMO B COOTBETCTBUU C 3aKOHOM HCHOJIb-
30BaTh IS OIUIAThl TOBApOB M ycIyr Ha tepputopuun Poccuiickoit denepaunu.
JleHnexxHble 1IeHHbIE OyMaru, BBIYIICHHbIE B Pe3yJIbTaTe HATMYHOM SMHUCCUH B 00-
palieHre, MOTyT HEOTpaHMYEHHO XOAUTh Mo Teppuropun Poccuiickoit ®enepa-
1. ['ocymapcTBo mpu HEOOXOAMMOCTH MOKET U3BATH 3TU LIEHHbIE OymMaru u3 00-
pamieHus (HampuMep, B pe3yJibTaTe IMUCCUU HOBOTO 00Opa3Iiia JICHEKHBIX IIEHHBIX
OyMar) ¥ yCTaHOBUTH JUISI 9TOTO JOBOJILHO JUTUTEIBHBIM CPOK — OT OJHOTO TOja
JI0 TSITH JIET.

Pemenve o HaMMUHON YMUCCUU JCHEKHBIX IIEHHBIX Oymar TOJDKEH MPUHU-
MaTh ONPEAEICHHBIN 3aKOHOM OpraH — COBET AUPEKTOpoB banka Poccun.

Onnako, 4TO KacaeTcs O€3HaJIUYHOM IMHUCCHUM IIEHHBIX OyMar B BUJE Jie-
HEXHBIX CPEJICTB, TO €€ MOTYT OCYIIECTBJISATh U JPYTrU€ OpraHbl, HAIPUMEP, KOM-
Mepueckue 6anku. OJHUM U3 cIOCO00B O0€3HATUYHON AYMUCCHUM IIEHHBIX OyMmar siB-
JISieTCSl BblJ]aua B KOMMEpYECKUX OaHKax KpeauToB. B aTom ciydyae cam mpoiecc
OE3HATMYHOM SMHUCCHUU JIEHEKHBIX LIEHHBIX OyMar Ha3bIBae€TCS KPEAUTHBIM pac-
mupeHueM. Takke Il TaKOW AMUCCUU IEHHBIX Oymar HCIMOJb3yeTcsi Ha3BaHUE
KpEIUTHAS] MYJIbTUILIUKALIUSL.

JTanbl SMUCCHMU LEHHBIX Oymar. [ sMHUCCHUM LIEHHBIX Oymar rocyaap-
CTBO YCTaHABIIMBAET MOPSJIOK OMPENEICHHBIX JCUCTBHUI, KOTOPbIE HEOOXOIUMO
BBITIOJIHUATD JIs1 OOECTIeYeHUs] 3aKOHHOCTU MPOBOJIMMON IMUCCUU IIEHHBIX Oymar.
Kakue ke 3rarnbl npeyCMOTPEHbI PU 3MUCCUU LEHHbIX Oymar? Bo-nepBbix, op-
raH, TPOBOJSIIMI IMUCCUIO IIEHHBIX OyMar, JOJKEH MPUHSTh U YTBEPAUTH COOT-
BeTCTBYyIOIIEe peiieHue. [locae 3Toro cieayer 3aperucTpupoBaTh SMUCCUIO 1IEH-
HbIX OyMar B COOTBETCTBYIOIIMX T'OCYJIaPCTBEHHBIX OpraHax. 3aTeM MpU dSMHUCCUU
IEHHBIX OyMar MpOM3BOJUTCS COOCTBEHHO pa3MelleHUE IIEHHBIX OyMmar, TO €CTh
uX Iepeqaya MepBUYHBIM BliajienbiiaMm. HakoHell, B 3aK/II0U€HUE SMUCCUU IIEHHBIX
OyMar HeoOXOMMO 3apEerUCTPUPOBATH OTYET O PE3yJIbTaTe SMUCCUU LIEHHBIX Oy-
Mar WM YBEJIOMUThH TOCY/IapCTBEHHBIN Opran o0 UTOrax ’MUCCUU. DTO CTaHAApPT-
Hasl Tpolielypa SMUCCUM LIEHHBIX Oymar. B 3aBUCMMOCTH OT TOro, KTO MMEHHO
MPOU3BOJNUT AMHUCCHUIO, OT BHJIAa IIEHHBIX OyMar MpoBeJIEHWE ITOW MPOLETyPhl MO-
KET OTJINYATHCS.

IMuccusi HEHHbIX OyMar NnpH CO3JaHUU AKIUOHEPHOro odmecTBa. Tak,
IPU CO3JaHUU AKIMOHEPHOTO OOIIECTBA JIJIi SMUCCUM IIEHHBIX OyMar 3aKOHOJa-
TEJIBbHO YCTAaHOBJIEHA CIEAYIOIas MPOLEypa IMUCCHUHU.

CHauvasia yuypeauTeNn aKilMOHEPHOro OOLIECTBA O KHBI NPUHSATH COOTBET-
CTBYIOIIIEE pelieHre 00 sMuccuu 1eHHbix oymar. [locne 3Toro mpou3BoauTCs pas-
MEIEHHUE IIEHHBIX OyMar, TO €CTh Mepeayda akiuil akiuonepaM. [locie pazmere-
HUS I[EHHBIX OyMar akImOHEpHOMY OOIIECTBY HEOOXOIUMO YTBEPAUTH PELICHUE O
BBIITYCKE IIEHHBIX OyMar U OT4YeT O MpoBeAeHUU dMuUccuu. Hakonerl, B 3aBepIieHue
MPOLIETypbl SMUCCUU 1IEHHBIX OyMar, B TOM Clly4ae, €CJId 3TO aKIMH, HE0OX0IUMO
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3aperuCTPUPOBATH OJTHOBPEMEHHO U caM (PaKT IMHUCCHH IICHHBIX OyMar, ¥ OTYET O
ee UTorax.

Jl7is 9ero mpoBOAMTCS dIMHCCHS IIeHHBIX Oymar? [Ipu mpoBeaeHnn smMuccuu
IEHHBIX OyMar SMHUTEHT MOXET pelaTh OJHY W3 TPUBEICHHBIX HUXKE 3aJad.
OMHCCHS LUEHHBIX OyMar MOXKET MPOBOAUTHCS ISl TOTO, YTOOBI C(OPMHPOBATH
YCTaBHBIN KaluTaja akKIIMOHEPHOTO OOIIECTBA MPHU €ro CO3IaHUU — ITO NMEePBUYHAS
IMUCCHUS IEHHBIX Oymar. Taxke sMUcCCHUs LIEHHBIX Oymar UCIOJIb3yeTCs, €ClId YiKe
c(hOpMHUPOBAHHBIN YCTaBHBIN KalUTAJl aKIIMOHEPHOTO 00I11ecTBa HEOOXOIUMO YBE-
JUYUTh — ATO JIOTOJHUTEIbHAS SMUCCUS LIEHHBIX OyMar. OMHUCCHIO IIEHHBIX Oy-
Mar UCHOJIb3YIOT U JUIsl TOTO, YTOOBI pa3ipoOUTh WM, HA0OOPOT, OOBETUHHUTH YKE
BBIITYLICHHbIE LIEHHbIE OyMaru. Mcrnonb3yoT IMUCCHIO LIEHHBIX OyMmar U Mpu Mpo-
BEJICHUM PEOpraHu3alliy OPUIANYECKOro JHIla, HaIpuMep, MpHu Mpeodpa3oBaHUU
€ro B aKIMOHEPHOE OOIIECTBO.

C momoIp0 3MHUCCUU LIEHHBIX OyMar MOKHO MPHUBIIEYb B OOIIECTBO JOMOJI-
HUTENbHbIE UHBECTHUIINH, IPUYEM 3TH WHBECTUIIMU MOTYT OBITh KaK 3a€MHBIMH —
IpyU TPOAaKEe LEHHBIX OyMmar mocje dMUCCHH TPETbUM JIMIaM, TaK U HEe3aMEHHU-
MBIMH — TIPH MPOJIaKe IEHHBIX OyMar caMUM y4acTHUKaM OOIIecTBa.

Taxum oOpa3om, SMUCCHS IIEHHBIX Oymar sIBISIETCS BAXKHBIM ITAoOM Ipe-
PUHUMATENIBCKON NeATEeIbHOCTH, TPEOYIOIUM B3BEIIEHHOTO U OCMOTPUTEIHLHOTO
MOJIX0/1a U COOJIIOJICHUS ITTUTEIbHON MPOLIeIyPbl SMUCCUU IIEHHBIX OyMmar.

I'ocynapcTBenHasi perucTpanusi SJMHCCHH LeHHBIX Oymar. B Teuenue of-
HOT'O MecsIa MocJie TOCyJapCTBEHHOM PErucTpaluy caMoro akIMOHEPHOro o0Iie-
CTBa OHO JIOJDKHO IPEJICTaBUTh Ha TOCYAApCTBEHHYIO PErHCTPALUIO JOKYMEHTHI
00 PMHCCUU CBOUX IIEHHBIX Oymar — akiuil. [Ipu smuccun neHHbIx Oymar (ak-
[1il) aKIHOHEpHOE OOILIECTBO MOJyYaeT NOMOJHUTEIbHbIE UCTOYHUKU (PUHAHCH-
pPOBaHUS CBOEU JEATEIbHOCTH U MOMOJHEHUSI CBOEr0 YCTABHOIO KanmuTala. DMHC-
CHSl LIGHHBIX OyMar mo3BOJIIE€T OBICTPO pa3BUBATh OM3HEC, UCIOJB3Ys MPUBIICYCH-
HbIE CpeACcTBa. TakuM 00pa3oM, SMHUCCHS IIEHHBIX OyMar MaeT aKIHOHEPHOMY 00-
HIECTBY psAJl MPEUMYILECTB, OAHAKO cama MpoLeaypa PErucTpaluyd SMUCCUU LIEH-
HBbIX OyMmar cBsi3aHa C COOJIIOJICHUEM JIOCTaTOYHO CIIOKHOM mpouenypsl. ['ocynap-
CTBEHHAsI PETHCTpAIMsi SMUCCUH LIEHHBIX OyMmar sIBIsieTCsl 00s3aTENBHOMN MpoIie-
nypoi Bbillycka akuuii. Ee 00s13aTenbHOCTh 3aKkperuieHa (henepaibHbIM 3aKOHOM O
PBIHKE IIEHHBIX OyMmar.

B cooTrBercTBUM ¢ TpeOOBaHMSIMHM 3aKOHA pa3MEIlaTh MOXKHO TOJIBKO Te
LEHHbIE OyMaru, SMHUCCHSl WJIHM BBIMYCK KOTOpPBIX 3aperucrpupoBad. Ecnmu mpu
HIMHCCHUU LIEHHBIX OyMar He MPOUCXOIUT TOCYJapCTBEHHOM perucTpaiui 3MUCCUH,
TO KOMUCCHS TIO IIEHHBIM OymMaraM MOKeT OOpaTHThCS B CyIl, TPEOYs JIMKBUIAIIAN
IOPUIUYECKOTO JIUIA, KOTOPOE HE IIPOBEJIO TOCYAAPCTBEHHYIO PETUCTPALIUIO SMHUC-
CHH CBOUX IIEHHBIX OyMar.

Taxum oOpa3om, HE IPOBEACHUE PETUCTPALIMYA YMUCCHH LIEHHBIX OyMar npu-
PaBHMBAETCS K CEPbE3HBIM HAPYLIEHUAM 3aKOHonarenbeTBa Poccuiickon denepa-
IIUM, KOTOPOE MOKET MPHUBECTH K JMKBUAAINH opuaudeckoro numa. [lpogaxka u
MOKYTIKa IIEHHBIX OyMar, SMUCCHUSI KOTOPBIX HE 3aperucTpUPOBaHa B yCTAHOBJICH-
HOM 3aKOHOM MOpSAKe, MPU3HAETCS Takxke HeneucTBuTelbHOU. Takum oOpazom,
HE MPOBEJCHUE PETUCTPALIMHM SMUCCUHU IIEHHBIX OyMar MOXET MPUBECTH K CEPhE3-
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HBIM yOBITKaM JJIs1 yYaCTHHUKOB aKI[MOHEPHOTO OOIIECTBa.

IOpuanyeckue npoueaypbl, CBsiI3aHHbIE ¢ IMUCCHel HeHHbIX Oymar. Ta-
KUM 00pa3oM, IPOBEAECHUE SMUCCUU LIECHHBIX OyMar CBsI3aHO C COOJIIOJIEHUEM pslia
IOPUIUYECKUX TPOLEAYP, IPEACTABICHUEM pelIeHusl 00 SMUCCHUM LIEHHBIX OyMar B
PErUCTPUPYIOUINI OpraH, COCTaBICHUEM Pa3INYHbIX TPOTOKOJIOB U COOJIIOIEHUEM
CPOKOB IPOBEICHMS pa3iMuYHbIX ACHCTBUM, CBA3aHHBIX C dMHUCCHUEH LIEHHBIX Oy-
Mar.

B cBsi31 €O CI0KHOCTBIO O(hOpPMIIEHUS MPOLIEyPbl SMUCCUM LIEHHBIX Oymar
palMoOHaIbHO MPEJOCTABUTh MPOBEACHHUE 3TOr0 MPOQPECCHOHANAM, HMEIOIIUM
OTIBIT FOPUIUYECKOI0 O(POPMIICHUS JESATEIbHOCTH Ha PbIHKE IIeHHbIX Oymar. Cto-
UMOCTb IIPOBEJICHUS TOCYIapCTBEHHON PErMCTpalliid SYMUCCUH LIEHHBIX Oymar 3a-
BUCHUT OT YCTaBHOTO KaluTalla aklIMOHEPHOTO O0IIeCTBa.

[IpoBeaeHue npoueAaypbl SMUCCHUH LIEHHBIX OyMmar ¢ MoMolIlbio npogdeccuo-
HaJIbHBIX IOPHUCTOB YOEpeXKeT yupeauTeseldl aKUMOHEPHOro OOLIECTBA OT CIydai-
HBIX U HEOXKUJAHHBIX HApYIIEHUH 3aKOHOJATENbCTBA, PErYJHUPYIOLIEr0 MOPSI0K
HYMUCCHUU U PETUCTPAIUU [IEHHBIX OyMar.

2. [Topsaok BeIMOTHEHUS PaOOTHI U COICPIKAHUE OTUETa
[Topsinok BBIOTHEHUS paOOTHI:

1) Ha nexuusax W OPaKTUYECKUX 3aHATHSIX H3Y4YAETCS TEOPETUYECKHM
MaTepHall Mo 3aJaHHON TeMAaTHKE;

2) IlpenonmaBatenb OOBSICHSET TMOPSAIOK BBHITIOJHEHUS PabOT W TpaBuia
o opMIICHHUSI OTUETOB TIO pe3yIbTaTam padoT;

3) OOyuaromuecs MoIy4yaroT 3a/IaHke Ha JabopaTopHyIO padboTy;

4) OOyuaromuecs: CaMOCTOSITENIBHO 3HakoMsTcs ¢ pazaenom «Kparkue
TEOpeTUUYECKHe CBeCHM». [[pocMaTpuBarOT KOHTPOJIBHEIE BOTIPOCH,

5) Ilepen nmaGopaTopHO¥ pPabOTON TPOBOAUTCS OMPOC OOYUAIOITUXCS C
IIEJTbI0 YCTAHOBUTH TOTOBHOCTH OOYYAIOIINXCS K CAMOCTOATEILHOMY BBITIOJTHEHUIO
paboThI;

6) OOywuaromuecss TPUCTYNAIOT K BBIMOJHEHUIO MPAKTUYECKOW 4YacTu
paboThl cornacHo 3anaHusM. OOydYaromuiics JOJDKEH BHUMATENIBHO MPOYUTATH
3aJlaHue U BBITIOJIHUTD €T0;

7) Ilo oxOHYaHUIO BBIMOJHEHUS 3aJaHUsI O0YYaIOIIMICS 3aMOIHAET OTYET
1o J1abopaTopHOM paboTe;

8) Ilocme odopmneHus oTdera  OOydYalOUIUICA  MPOCMATPUBAET
KOHTPOJIbHBIE BOTIPOCHI;

9) Ilo pe3ynpTaTam 3amuThl padOTHI BHICTABIISIETCS OIICHKA.

ConepxaHue oTyera:

1) uenb paboTHI;

2) 3ajaHue Ha Ja0OPATOPHYIO PabOTy /ISl CBOETO BapUAHTA;

3) aJropuT™ perraemMoro 3adaHus C HEOOXOIUMBIMHU TOSICHEHUSIMU;

4)  BBIBOJBI 1O paboTe.

3. KoHTpOaBHBIE BOIIPOCHI
1. IloHsTHE YMHUCCHOHHOM LIeHHOU Oymaru, ee 0COOEHHOCTH.
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2. IIponenypa sMHUCCUU U €€ ITaIIbI.

3. Pemenue o BbIITyCKe IMUCCUOHHBIX LIEHHBIX OyMar. Perucrpanus Bbl-
yCKa YMUCCUOHHBIX LIEHHBIX OyMmar.

4. [IpocniekT »muccuu, oOmue TpeOOBaHMS, MPEAbSABISAEMbIE K HEMY.
Nudopmanus o BeiycKe LIEHHBIX OyMar, pacKpblBaeMasi SMUTEHTOM.

5. VYcioBust pa3MelieHns SMUCCUOHHBIX LIEHHBIX Oymar. OtueTr 06 uTo-
rax BbIIyCKa YMHUCCHOHHBIX IIEHHbIX Oymar.

6. HenoGpocoBecTHas sMuccusi, €e NpaBoBbI€ MOCIEICTBHUS.

7. OcobeHHocTu o0paleHusl SMUCCUOHHBIX LIEHHBIX OyMmar.

8. JlaiiTe onpesienieHne akIMM Kak IIEHHOW Oymaru?

9. Kakue HopMaTuBHbIE PABOBBIE AKTHI PETYIUPYIOT 00OPOT aKIHii?

10.  KTO MOXeT BBICTYIIaTh SMUTEHTOM aKIINii?

11. B kaxo#t ¢opme Boimyckarotcs akuuu? Kakoa mporeaypa ux Bblyc-
Ka?

12.  Kakoi opran OCyHIECTBIJISIET FOCYJAPCTBEHHYIO PETUCTPALNIO 3MUC-
CUHU aKLUi?

13. Tlepeuucnure OCHOBHbIE (PYHKIMHU aKIIMKU KaK LIEHHON Oymaru?

14.  Yrto Takoe KOHTPOJIbHBIN MMAKET aKIUI?

15. B 4yem pa3HuIla MEXIYy OOBIKHOBEHHBIMH M TNPUBHIECTUPOBAHHBIMU
aKIUSIMHU?

16. Kak Bbl moHnMaere CBs3b YCTAaBHOI'O KalludTajaa aKI[MOHEPHOIo oO1le-
CTBa C HOMHUHAJIbHOW CTOMMOCTBIO aKIU?

17.  Kakum 06pa3om OCyIIECTBIISIFOTCS U TIEPEIAIOTCS MpaBa 1Mo aKIuu?

18. Yro Takoe obonuramnusa? Kakosa ee mpaBoBas npuponaa?

19. [laiiTe xapakTepuCTUKY OOJIUTAIIMU KaK [IeHHOW Oymaru?

20.  EcTb 11 orpaHu4eHMs 10 SMUTEHTaM, BBIITYCKAIOIIUM OOJUrauu?

21.  Kto MOxeT ObITh BIaAeNIbLIaMHU OOJIUIalliid, IEPEUUCIUTE UX MpaBa’?

22. Tlouemy obmuramusi OTHOCUTCS K JOJTOBBIM, JOXOJHBIM IIEHHBIM OY-
maram?

23.  JlaiiTe onpeneneHre NPOU3BOIHBIM LIEHHBIM Oymaram?

24. Kakue mnpous3BOJHBIE IIEHHbIE OyMaru B HACTOSIIEE BpeMsl Mpeay-
CMOTPEHBI IEUCTBYIOIUM POCCUUCKUM 3aKOHOJATEIbCTBOM?

25. JlaitTe onpeneneHue OnuoOHy SMUTEHTA?

26. Kakumu HOpMATUBHBIMHU MPABOBBIMHU aKTaMU PEryiupyeTcs: oOparie-
HUE OMIMOHOB SMUTEHTA?

27.  OxapakTepusyWTe OMIIMOH SMUTEHTA KaK IIEHHYI0 Oymary?

28. KTO MOXeT BbICTynaTh SMHUTEHTOM ONIMOHA 3MHUTeHTa? KakoBbl ero
00s13aHHOCTH?

29.  JlaitTe onmpeneneHrue POCCUMCKON IETO3UTAPHON pacniucke?

30. Ilepeuncnure HOpMATUBHBIE IPABOBBIE AKThI, 3aTPArMBaAIOILE 000POT
POCCHICKHUX JIETIO3UTAPHBIX PACIIUCOK, JANTE UX XAPAKTEPUCTHUKY.

31. KakoBa xapakTepuCTHKa JIETIO3UTAPHBIX PACIIUCOK KaK LIEHHBIX Oymar
110 POCCUICKOMY 3aKOHOAATENBCTBY ?
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JlabGopaTopHasi padora Ne 3
«IIpaBoBoe peryjMpoBaHue AeITeJbHOCTH HA PhIHKE HEHHBIX OymMan)

I{ens pa®OThI: M3yYUTh BUABI JACATEIHPHOCTH HA PHIHKE IIEHHBIX Oymar, BbI-
SIBUB TIPU 3TOM Pa3IMUUs MEXIY MPOodecCHOHATBHONW JCSITCIHHOCTHI0O U MHOM, a
TaK)Ke OINPECIIUTh YUaCTHUKOB PBhIHKA IIEHHBIX OyMar M OCYIICCTBUTh MX KJIACCH-
buKanuo

1. Kpatkue TeopeTnieckue cBeIeHUs

NucTutynuoHaabHasi CTPYKTypa pbIHKA IIEHHBIX Oymar OQdeKThuBHOE
byHKIHOHUPOBaHUE (DUHAHCOBBIX PBHIHKOB HEBO3MOXXHO 0€3 ompeneneHHOn
UHQPACTPYKTYPBI, 00ECIICYNBAIONINN BECh MPOIECC 3aAKIIOUYCHHS W HUCIIOTHEHUS
CHENOK C IEHHBIMU OyMmaramMu U JApyruMd (UHAHCOBBIMHU HMHCTPYMEHTaMHU.
BaxxupiM smeMeHTOM (PMHAHCOBOTO pBIHKA SBISETCS (POHIOBBIA pHIHOK. B
HACTOsIIee BpEeMs STUM TEPMHUHOM 4Yallle BCEr0 0003HAYAETCS PHIHOK ILIEHHBIX
OyMar B €ro mHpPOKOH TPaKTOBKE, KOTJa K (POHJAOBBIM HHCTPYMEHTAM OTHOCST BCE
BUJIbI LIEHHBIX Oymar, a He WX OTAENIbHble pa3sHOBUAHOCTU. Takum oOpazom,
«(QOHIIOBBII PBHIHOK» B JTAHHOM KOHTEKCTE HCHOJb3YeTCAd KaK CHHOHHUM «pBIHKA
neHHplx Oymary. K nHawamy 2005 r. yaenpHBII BeC TOProBIW aKIUSIMHU U
obOnuramusmu coctanisit 6osee 50% B 001IeM 00beMe POCCUICKOT0 (PMHAHCOBOTO
peiaka. K cepeaune 2009 1.1 TOpromisi KOpHOPAaTUBHBIMHU IICHHBIMU OyMaraMmu
CYIIIECTBEHHO MPUOCTAHOBUJIACH, OJIHAKO (DOHIOBBIM PHIHOK COXPAHHI BBICOKYIO
3HAYUMOCTD ISl POCCUUCKOM SKOHOMUKH. OCHOBHBIMHM YYaCTHUKAMH (OHIOBOTO
pPBIHKA SIBJISIOTCS SMUTEHTHI U WHBECTOPHI. B3aMMOOTHOIICHHS] MEXIy HUMH B
npoliecce KyIUIM-TPOIaYKU IIEHHBIX Oymar HOCAT CHeIUpUYECKUl XapakTep, OHU
OMNOCPEAYIOTCSl  CHEUUAIbHBIMM  WUHCTUTYTAMHM, KOTOpPBIE  OTHOCATCA K
npo(ecCHOHANBPHBIM yYacTHUKaM (DOHIOBOTO phIHKA. B COBOKymHOCTH 3TH
UHCTHUTYTHI, OCYIIECTBISIONINE MPO(ECCHOHATBHYIO AEATEIBHOCTh Ha (POHIOBOM
PBIHKE, IPEJICTABISAIOT CO00M €ro HUHPPACTPYKTYP.

Y4YacTHUKHM PbIHKA EHHBIX OyMar: OCHOBHBIC MTOHSTHS U BBITOTHICMBIC
¢dbyaknun OCHOBHBIMU yYaCTHUKAMU PBIHKA IIEHHBIX OyMar SBJISIOTCSI SMHUTCHTHI,
WHBECTOPHl M MPOPECCHOHAIbHBIE  YYACTHUKH.  OMHUTEHTBI —  3TO
«TPOU3BOJUTENN» TOBapa «IEHHbIE OyMarm», 3TO JUIA, KOTOPHIE BBITYCKAIOT B
oOparieHue 1ieHHble OyMaru U HECYT 0053aTeNbCTBA 110 HUM OT CBOEr0 UMEHHU U 32
CBOM cYeT. DMUCCUOHHAS JIEATENbHOCTh HE ABJIAETCA MPO(ECCHOHATBHOM, I ee
OCYIIECTBJICHUSI HE HY)XHA JIMIIeH3Usl. ITHBeCTOphl — 3TO «mmOTpeduTenu» ToBapa
«uenHple Oymarm». OHHM MPUOOPETAIOT IIEHHBIE OyMaru 3a CBOM CYET, Ha CBOM
CTpax ¥ puCK. VIHBECTHIIMOHHAs JEATEIbHOCTh TaKXKe HE  SBJISETCS
npodeccuoHanbHOi, MO0 pPHCKOBaTh CBOMMHU JEHbIAMH MOMKET KTO YTOIHO,
HUKAKOr0O pa3pelieHus (JIMLEeH3UU) Uil 3TOro He HyXHO. OJHAaKo pBIHOK, Ha
KOTOPOM oOpaiaercs crneuu(pruueckuil ToBap, TOJKEH UMETh U CBOUX MPOAABLOB
(ONMTOBBIX W PO3HUYHBIX), CBOK OCOOYI0 OpraHu3alui TOPTOBJIH, CBOIO
uH(ppacTpykTypy. Besi nestenbHOCTb, CBS3aHHAs C OOOpOTOM LIEHHBIX Oymar,
apigercss npodeccuoHanbHo. Ee ocymiectBienwe TpeOyeTr HE  TOJBKO
CHEIUATN3UPOBAHHBIX 3HAHWM, OIbITA, OPraHU3alMM, 3HAYUTEIBbHBIX OOBEMOB
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NEPBOHAYAJILHOTO KAallUTAalIa, HO U TPEeOYyeT MOJYyUYEHHUs CIELHAIbHOIO pa3pelieHus
OT TOCYAAapCTBEHHBIX OPraHoB (JMLEH3HI0), HAXOJIUTCA MOJ CTPOIMM KOHTPOJIEM
rocygapctBa. M 3T10 ecrectBeHHO. Benb, (POHIOBBIM pPBHIHOK — 3TO OYEHb
MaJIOMHEPIIMOHHBIN PBHIHOK. J[a’ke He3HAUWTENbHOE, Ha MEPBBIA B3I, COOBITHE,
TEXHUYECKass OIMOKa WM CIyX MOTYT HPHUBECTH K PE3KOMY H3MEHEHUIO
KOHBIOHKTYpBI, K CKaukaM KypcoB (PMHAHCOBBIX HHCTPYMEHTOB. JTO CO3/1aeT
«HJleaJbHbIe» YCIOBHUS JJIi BCEBO3MOXHBIX MaxvHauil. YToObl 3alIUTUTh
T0OPOCOBECTHBIX YUYACTHUKOB PHIHKA U BCIO AKOHOMHUKY CTpaHbl, rOCYJapCTBO
JOJKHO CTPOr0 KOHTPOJUPOBATH U PEryJIUPOBaTh (PUHAHCOBBIA PHIHOK M PBHIHOK
LEHHBIX OyMar Kak ero 4acTb.

IIpogeccnonaibHble YYACTHHKH PBIHKA NEHHbIX OymMar — 23T0
CHELMATU3UPOBAHHbIE KOMIIAHUHM, OCYUIECTBISIOIIME cleuu(uyeckue BHUIbI
npo(eCcCHOHATIBHON JEeATENbHOCTH, CBSI3AHHOW C IIEHHBIMM Oymaramu. Bo Bcem
MUpPE MPOQeCcCCHOHANbHBIE YYACTHUKU PBIHKA OCYIIECTBIISIIOT CBOIO JAEATEIHHOCTD
Ha UCKIIFOYUTENBHON WIH ITPEUMYILIECTBEHHON OCHOBE, TO €CTh HE COBMELIAIOT €€
C IIpyrMMU BUJaMu JAesiTtenbHocTU. [Ipodeccruonanbhas nesTeabHOCTh HA PHIHKE
LHEHHbIX ~ OymMar —  3TO  CHEHUAJIU3UPOBAHHAS  JIEATEIBHOCTh IO
nepepaclpeieieHHI0 JIEHEKHBIX PECYpCOB Ha OCHOBE LEHHBIX Oymar, 0
OpraHu3allMOHHO-TEXHUYECKOMY U HMH(DOpMAIMOHHOMY OOCTY>KMBAaHHUIO BBITyCKa
u oOpaienus eHHbix Oymar. B Poccuun Buabl nmpodeccuoHaibHON €SI TENIbHOCTH
nepeurciieHbl B 3akoHe «O phIHKE IEHHBIX OyMary. JIuma, ocymecTBIsIONINe 3TU
BUJbl JIEATEIBHOCTH Ha OCHOBE JIMIIEH3WH, HAa3bIBAIOTCA MNPO(EeCCHOHATbHBIMU
y4acTHUKaMU pBIHKA LEHHbIX Oymar. MIMu MOryT OBITH TOJIBKO IOpUAMYECKHE
ouua. B cOOTBETCTBMM C POCCHUHCKUMM 3aKOHOAATENIBLCTBOM, BBIACISIOTCS W
HOJUIeKAT JIMIEH3UPOBAHUIO CIIEAYIOIINE BHUBI JESATENLHOCTH: * OpoKepckas, ®
JUIIepCKasi, ® MO YINPaBJICHUIO IEHHBIMU OymMarami, ® 1o ONpeaeseHUI0 B3aUMHBIX
00sA3aTeNbCTB (KJIMPUHT), * AECNO3UTapHAas, * MO BEJACHHUIO PeecTpa BIAJCIIbLIEB
LHEHHbIX OyMmar, * [0 OpraHu3aluyd TOPrOBJIM Ha pPBIHKE I[EHHBIX OyMmar.
[TpodeccronanbHas 1eITeIbHOCTh B KAYECTBE TAKOBOW MPU3HAETCS TOCYAAPCTBOM
Y yYaCTHUKaMU pbIHKa IIEeHHBIX Oymar. [IpodeccuonanbHas AesITebHOCT JOJIKHA
COOTBETCTBOBAT:

* KBaJTU(UKAITMOHHBIM TPEOOBAHUSIM,

* KpUTEepUsIM PUHAHCOBOM YCTONYMBOCTH,

* TpeOOBaHUSIM PACKPBITHUSI UHPOPMALIUH,

* TpeOOBaHUSAM COOIOICHUS TPYJOBON ITUKHU.

B Poccun denepanpHas cmyx0a Mo (UHAHCOBBIM PhIHKAM YCTAHABJIMBACT
IIPAaBUJIA TIOJIYYEHHUsI COOTBETCTBYIOLIUX JIMLIEH3UN U MPaBUiia COBMELICHUS BUIOB
nestensHocTU. llepepacnpenenenue cBOOOIHBIX JIEHEKHBIX CPEJICTB Ha OCHOBE
LEHHBIX OyMar OT UHBECTOPOB K SMUTEHTAM OCYILIECTBIISIETCA Yepe3 (PUHAHCOBBIX
NOCPETHUKOB — JIAJIEPOB, OPOKEpPOB, YNPABISAIOMIMX LEHHbIMM Oymaramu. B
3aBHCHUMOCTH OT TOTO, KaKHE HHCTUTYTHI BBIMOMHSAIOT (YHKIUU (PHHAHCOBBIX
MOCPETHUKOB, BBIJCISIIOT TPU MOJIENIH PhIHKA EHHBIX OyMmar.

Heaunuensupyembie BUABI NPO(PECCHOHAIBHOU AeATEIbHOCTH HA PBIHKE
neHHbIx Oymar llepedeHb BUAOB Npo(decCHOHATBHON AESITENIbHOCTH HAa PBHIHKE
HEHHBIX OyMar, cojepxaiiuiics B 3akoHe «O pbIHKE IIEHHBIX OyMary», He SIBISETCS
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ycYeprbIBalOIIUM. Tak, He OTHECEHBI K TPO(PECCUOHATBHBIM BUIAM AESITEIbHOCTH
WHBECTULIMOHHOE ((PMHAHCOBOE) KOHCYJbTUPOBAHUE, AHACPPAUTHUHI LEHHBIX
oymar. OgHaKo MO CYHIECTBY — 3TO MNpodeccuoHambHbIE BUABI ACATEILHOCTH.
MHBECTULIMOHHBI KOHCYJIbTAHT OKAa3bIBAET KOHCYJIbTALIMOHHBIE YCIYyTH 110
NOBOJY BbIycka M oOpameHuss ueHHbIXx Oymar. Cdepa pesTenbHOCTH
MHBECTUIIMOHHOTO KOHCYJIbTaHTA OXBAThIBAET:

* MUKPO3KOHOMHUKY (paboTa ¢ SMUTEHTaMH, HHBECTOPAaMH, IpakJJaHaMH ),

* MaKpO’KOHOMMKY (paboTa ¢ 3aKOHOJATEJIbHBIMH U HCIOJHUTEIbHBIMU
OpraHaMM BJIACTH, acCOUMALMUAMU U OOBEAMHEHUAMU MpOdecCHOHATBHBIX
Y4aCTHUKOB pbIHKA IIEHHBIX Oymar),

*  MeXAyHapoAHyto cdepy (Hampumep, ywyacTMe B  Iporpammax
MEXTyHApOJHON MOMOIIM C MCIOJIb30BAHUEM HMHCTPYMEHTOB (DOHAOBOIO pHIHKA
10 3aKa3aM IPABUTEIBCTB U MEXIYHAPOIHBIX OpraHu3alui).

VYcnyru, npenocraBisieMble MHBECTULIMOHHBIMU KOHCYJIBTAHTAMHU, YCJIOBHO
MOXXHO pa3JenuTb Ha Tpu rpynnbl: OueHouHoe KoHCyiabTUpoBaHue.Croaa
OTHOCATCA OLIGHKa pe3yJbTaTOB Olepauui KIWEHTa, aHajlu3 KayecTBa
MHBECTULIMOHHOTO NOpT(deENns, aHaIu3 COCTOSHUS PhIHKA LEHHBIX Oymar, OlLIeHKa
LHEHHBIX OyMar, OIl€HKa 3MHUTEHTa, OIIEHKa COCTOSHHSA 3aKOHOJATENbCTBA I10
LHEHHBIM OymMaram M Tak jganee. KoHCylnbTHpOBaHHE IO TEKYILHUM OIEpaLUsM,
TeKyllee IUlaHupoBaHue pabor.Crofa OTHOCATCS  KOHCYJBTHUPOBAaHUE IO
IPUMEHEHUIO 3aKOHOAATENbCTBA, OPraHU3allds U COINPOBOXKACHHUE JOIyCKa
IEHHBIX Oymar Kk oOpamieHuto Ha (GOHAOBOW OWpKe, OpraHu3anus u
COIIPOBOYXKACHUE JIMLIEH3UPOBAHUS ACSITEIbHOCTH, NpodeccroHalIbHas MOArOTOBKA
U oOydeHue KajJpoB, TOArOTOBKA U CONPOBOXKJIEHUE TOCYAApCTBEHHOU
perucTpanuy UeHHbIX Oymar, MpeacTaBUTENbCTBO CTOPOH, TEKyllee MopTdheabHoe
IJIAHUPOBAHUE 151 T. 1. Pa3paboTtka CTpaTerum, CTPaTErM4eCcKOe
ianupoBanne.Cro1a OTHOCATCSA pa3paboTKa CTpaTeruil BbIXOAA MPEANPUATUS Ha
(GOHIIOBBIN PBIHOK, pa3paboTka oOIIe MNOPTQeNbHON CTpaTeruu, HaJIOrOBOE
IUTAHUPOBAHUE, CBS3aHHOE C HAJIOTOBBIMU IUIATEXKAMH B CBSI3M C ONEpalUsiMU C
LHEHHbIMM  Oymaramu, pa3paOoTKa OTIENbHBIX  CTpaTeruii, (Hampumep,
JUBUJICHIHOM, CTpaTeruv CO3JaHus «pabouell COOCTBEHHOCTH», CTpaTeruu
pexanuTaiu3alMy U T. A.). Ha npakTruke ObIBaeT 1OCTATOYHO PENKO BHIIIOJHEHHUE
KaKoro-i1u0o OJHOro BHJa Npo(eCCUOHAIBHOU JESATENbHOCTH (€CIM HE CUHUTATh
BUJIbl JIEATEIBHOCTH, Ha COBMEIIEHUE KOTOPBIX CYILIECTBYIOT 3aKOHOAATEIbHBIE
orpannuenus). Kpynneimme npodeccuoHambHble yYaCTHUKHM pPBIHKA LIEHHBIX
Oymar, KOTOPbIX MOXHO OOBEIUHUTH OOIIMM TEPMUHOM «KOMIIAHUHU MO IIEHHBIM
Oymaram» — 3TO MHOTO(YHKIMOHAJIbHbIE MPEANPUATHUS, CTEPKHEM J1€ATEIHHOCTH
KOTOPBIX SIBJISIOTCS IeHHble OyMaru. Takue KOMIIaHMM MOTYT BBINIOJIHATH
OJIHOBPEMEHHO (PYHKIMU OpOKEPOB, IUJIEPOB, YINPABISAIOIINUX, AHJIEPPANTEPOB,
WHBECTULIMOHHBIX KOHCYJbTAHTOB. OHU NPENOCTaBISIOT CBOMM KJIMEHTaM BCE
BU/JIbI YCIIYT, CBSI3aHHBIX C LIEHHBIMH OyMaramu.

2. IlopsaoK BeIMOJTHEHUS! paOOTHI U COAEPKAHUE OTUETA
[Topsinok BBIMOTHEHUS paOOTHI:
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1) Ha nexkuusax W OPaKTUYECKUX 3aHATHIX H3Y4aETCs TEOPETUYECKHM
Marepual 1o 3aJaHHOU TEMaTHKE;

2) IlpenonaBaTtens OOBSCHSET MOPSIOK BBIMOJHEHUS] paOOT W IMpaBUiia
oopMIIEHUSI OTUETOB O pe3yjbTaTaM padoT;

3) OOyuaromuecs noiayyaroT 3aaHie Ha Ja00opaTOpHYIO padboTy;

4) OOyuaromuecsi CaMOCTOSITEILHO 3HaKoMsATCS ¢ pasnenom «Kpatkue
TEOpPETUYECKHE CBEAEHUs». [[pocMaTpuBatOT KOHTPOJIBHBIE BOIIPOCHI;

5) Ilepen naGopartopHOil pabOTON MPOBOIUTCS OMPOC OOYUAIOITUXCS C
1[I0 YCTAHOBUTH TOTOBHOCTH OOYYAIOMIMXCA K CAMOCTOATEILHOMY BBITIOJTHEHUIO
paboTHI;

6) OOyuaromuecss TPUCTYNAIOT K BBIMOJHEHUIO IPAKTHYECKONW 4YacTh
paboThl coriacHo 3amaHusM. OOydaromuics TOJDKEH BHUMATENbHO IMPOYUTATH
3aJIaHM€ U BBIIIOJIHUTD €T0;

7) Ilo OKOHYaHUIO BBINOJHEHUS 3aJaHUsl OOYYaIOIIMICS 3alO0JHAET OTYET
1o J1abopaTopHOi paboTe;

8) Ilocne odopmieHus  oryeTta  OOYy4YaIONIMHCA  MPOCMATPUBAET
KOHTPOJIbHBIE BOPOCHI;

9) Ilo pesynbTaram 3aniuThl pabOTHI BHICTABIISECTCS OIICHKA.

Conepxanue oTyera:

1) nens paboThr;

2) 3agaHue Ha 1a0OPaTOPHYIO pabOTY AJI CBOETO BApUAHTA;

3) anropuTM peuraemMoro 3aJaHusi ¢ HEOOXOAUMBIMH MOSICHEHUSIMU;
4) BBIBOJIBI IO paboTe.

3. KoHTpObHBIE BOIIPOCHI

1. [TpoknaccupuuupyiiTe y4aCTHHUKOB pPbIHKA LEHHBIX Oymar mo pas-
JIMYHBIM KpUTEPUAM?

2. B yem oTnmuuns mpohecCHOHATBHBIX YYACTHUKOB PHIHKA IIEHHBIX 0Y-
Mar OT BCEX OCTAJIbHBIX?

3. VYkaxxure BUIBl ACSATEIBHOCTH, OTHOCSIIMECS K MPOQEeCcCHOHATbHON
Ha pbIHKE LIEHHbIX OyMmar?

4. B kakoil MOMEHT y CyObeKTa BOSHUKAET MPABO OCYLIECTBICHUS MPO-

(beccuoHaNbHON NIEATETLHOCTH Ha pbIHKE LEeHHbIX Oymar? Kakue TpeOoBaHus K
HEMY IPEABABIAIOTCA?

5. [lepeuncnure ycnoBus MOJIYYEHHS JIMLEH3UU MPO(ecCHOHATBHOTO
YYaCTHHKA PHIHKA IIEHHBIX OyMmar W JIMIIEH3WW Ha OCYIIECTBJICHHUE JEATEIHHOCTU
10 BEJICHHUIO peecTpa?

6. MoXHO 7M1 COBMELIaTh pa3jINYHbIE BHJbI NMPOPECCUOHAIBHON es-
TEJIbHOCTH HA PHIHKE LIEHHBIX Oymar?

7. OxapakTepu3yiiTe HOPMaTUBHbBIE IPABOBBIE JTOKYMEHTBI, PEryJupy-
Io1ME TPO(PECCHOHANBHYIO AEATENBHOCTh HAa PhIHKE IIEHHBIX OyMar?

8. BoisiBuTE cXOACTBA M OTIMYMS OPOKEPCKOM M AMIEPCKON JESTEIbHO-
ctu? Kakue mpaBa ¥ 0053aHHOCTH BO3JIOKEHBI Ha Opokepa M JIujepa 3aKOHOJa-
TEJIBCTBOM O PHIHKE IIEHHBIX Oymar?

9. Kak Bbl noHMMaeTe TEpMUH «aHAECPPAUTUHT» ?
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10. aiite ompexaenenue aeno3utapHou nesrenbHocTH? Kakue TpeboBa-
HUS IPEABABISIIOTCS K J€MO3UTAPUAM ?

11.  Krto MoXxeT ObITh KIIMEHTOM JIETIO3UTapHsi, KaKuM o0pa3zom odopmiis-
I0TCS OTHOILICHUS MEXKY JIETIO3UTAPUEM U KIMEHTOM?

12.  Kakue QpyHKIUU BBINOJHAET Aeno3uTapuii? UTo Takoe cyeT «aeno»?

13.  Breimenute BUIBI ACMO3UTAPUEB, PACKPOUTE OCOOCHHOCTU KaXkIOTO
Buaa?

14.  Packpoiite moHsiTHE U (PYHKIUH HOMHHAJIBHOTO JEpKaTemsi IEHHBIX
oymar?

15. Kaxkoe, na Bam B3ris, 3HaYeHHE UMEET JNCATSIBHOCTD 110 BEICHUIO
peecTpa BiaJIeNblIeB LICHHbIX Oymar?

16. Kakue pynkiuu BeinonHset peructpatop? Tpancdep-areHToI?

17.  Pacckaxure 0 A€ATEIbHOCTH TOBEPUTEIBHBIX YIIPABIAIOIIMX HA PHIH-
ke HeHHbIX Oymar? HyxHbl u oM, Ha Bam B3rusin?

18. Kakwue ycrnoBusi 10roBopa JOBEPUTEIBLHOTO YIPABICHUS B 00s3aTEINb-
HOM MOPSKE OTOBAPUBAIOTCS MEXKAY KIMEHTOM U YIPABISAIOMNUM?

19. [aitte omnpexnenenue noHstus uHBecTop. [louemy, Ha Bam B3rusg,
MHBECTOPOB HA3bIBAIOT KIIIOUEBOU (PUTypoii HA PbIHKE LIEHHBIX OyMar?

20. Ilepeuucnure NMpuU3HAKU U MOPSAJOK MPUCBOCHUS JIMIy CTaTyca KBa-
AMGUIMPOBAHHOTO MHBECTOpa. MOTYT M ObITh KBATHU(PUIIMPOBAHHBIMU UHBECTO-
pamu ¢uzndeckue auma?

21. B kakux HOPMATHBHBIX aKTaX COAEPIKATCS MEPHI (CIOCOOBI) 3aAIIUTHI
IpaB MHBECTOPOB Ha PHIHKE IIEHHBIX Oymar?

22. Kakue nuiia HOHUMAKOTCS MO KJIMPUHTOBBIMU OpraHU3alUsIMU, KaK1e
TpeOOBaHUS K HUM NPEAbIBIAIOTCS?

23.  VYkaxwute TpeOOBaHUS, NMPEIBABISIEMbIE K JIUIlY, UMEIOIIEMY HaMepe-
HUE OKa3bIBATh YCIYTM N0 (UHAHCOBOMY KOHCYJIbTHPOBAHUIO?

24. Kakume yciyru OKa3bpIBalOT (PMHAHCOBBIE KOHCYJIBTAHTHI Ha PHIHKE
LEHHBIX Oymar?

25. Jlaiite ompeneneHue opraHuzaropa Toprosiau? Kakue TpeboBaHuUs K
HEMY MPEABABISIOTCS?

26. Pacckaxure 00 0COOEHHOCTSIX TOPTOBOM CUCTEMBI i OUPIKH?

27. Kakue QyHKIUU Ha phIHKE IEHHBIX OyMar BBIMOJHSET OPraHU3aToOP
TOProBiu?

28. Yrto Takoe JUCTUHT(JETUCTHUHT ) IEHHbIX Oymar?
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