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1. JABOPATOPHBIE PABOTbI

JlaGopaTopHnasi padora Ne 1
«O01mas xapakTepucTUKA HEHHbIX OymManr»

Lens paboTh: M3Yy4UTh IIEHHbIE OymMaru Kak OOBEKT TpakIaHCKUX IIPaB.
BbIIBUTE UX CYIIHOCTb, BUJIbI, KPUTEPUHU KIIACCUDUKALIUU.

1. Kparkue TeopeTuyecKue CBEICHUS

Llennsie 6ymaru, Oyayun 0OOOIIEHHBIM MOHATHEM U CYIIECTBYS B pa3iny-
HBIX BHUJAX, ABISAIOTCA HEOOXOJUMBIM CPEICTBOM IOPUIMYECKONW TEXHUKHU B pas-
JUYHBIX 00JACTSIX PHIHOYHON 3KOHOMHKH. OHM CIyX,aT YIOOHBIM HUHCTPYMEHTOM
B OpraHu3aii U QyHKIMOHHUPOBAHUH KOMMEPUYECKHX CyOBEKTOB, (AKIIUM), SIBIIS-
I0TCS KPEIUTHBIMU (00Mranuu, BeKCess U Ap.) U IJIATeKHbIMU (YEKU) CPENICTBA-
MU, UCIOJIb3YIOTCSI B TOBApHOM 000pOTE (KOHOCAMEHTHI U JIp.), 0OecreunBasi npu
3TOM, B OTJIMYME OT OOIIMX MPABWI IPAXKIAHCKOIO MpaBa, YIPOUIEHHYIO U OTepa-
TUBHYIO Nepejayy U OCYUIECTBICHUE IIPAB Ha MaTepUalibHbIE U UHbIE OJiara.

B I'paxxnanckom konekce Poccuiickoit denepanun (nanee — ['K PD) uen-
Hble OyMaru, Kak OOBEKTbl MPAKJAHCKHUX IPaB, BBIJACICHBI B OTJAEIBHYIO TJIABY U
paccMaTpuBalOTCs B KAYECTBE CAMOCTOSITEIbHOI'O MHCTUTYTA.

[lennpie Oymaru yAOCTOBEPSIOT, B OCHOBHOM, HMYILECTBEHHBIC IpaBa.
Mexny neHHbIMH OyMaramMu M yJJOCTOBEPsIEMbIMUA UMH MPAaBaMU CYIIECTBYET TEC-
Hasl B3aUMOCBSI3b; CIIOCO0 MepeIavu yA0CTOBEPEHHBIX LIEHHOM Oymaroi mnpaB Tak-
K€ UMEET CXOJCTBO C Mepeaavyeil BeNHbIX Mpas. Bee 310 mMo3BoseT npuaaTh one-
panusM 1o nepeaaye npas, yJ0CTOBEPEHHBIX LIEHHOI Oymaroi, popmy, NpUHATYIO
JUISL CIEJIOK C BEILlaMHU; BCJIEICTBHE 3TOI0 MMEETCS BO3MOKHOCTh HCIIOIb30BaHUS
TPaJAMIIMOHHBIX JI PETyJIMpPOBaHUS HMMYLIECTBEHHOro oOopota mpouenyp. Ho
[EHHbIE OyMaru UMEIOT U CBOIO CIEU(PUKY, 1 OTHECEHHE UX K JBUKUMBIM BelllaM
HE 03HAYaeT BO3MOXKHOCTU MTPUMEHEHHUSI K HUM BCEX HOPM O Belllax.

B yactHOCTH, lIeHHBIE OyMaru OTJIMYAI0TCS OT IPYTUX JABMXKUMBIX BeEllEH MO
crnoco0aM MX mepenayd ApyruMm aunaM. B 3aBUCMMOCTH OT BHJIa LIEHHBIX Oymar
CrocoObl UX Mepeaayr MOryT ObITh pa3iauuHbiMU. C mepenayeil eHHoW OyMmaru K
HOBOMY 00JIa/1aTelli0 MEPEXOAAT yIOCTOBEPsieMble €10 MmpaBa. B ciydasx, npeny-
CMOTPEHHBIX 3aKOHOM WJIM B YCTAHOBJIEHHOM WM HOPSAJIKE, UIsl OCYILECTBICHUS U
nepesavyy mpas, YJOCTOBEPEHHBIX LIEHHON Oymaroi, JHOCTaTOYHO JOKa3aTesIbCTB
UX 3aKpEIUICHUs B CHELUAIbHOM peecTpe (OOBIYHOM WM KOMIIBIOTEPHU3UPOBAH-
HOM).

Onpenenenue 1eHHON Oymaru cofepkutcs B ¢T. 142 ['pak1aHCKOTO KOAEK-
ca Poccuiickoil @enepanny, B COOTBETCTBUU ¢ KOTOPOM LEHHON Oymaroi rnpu3Ha-
eTcst 22 TOKYMEHT, yJIOCTOBEPSIIOUIMN C COOJIIOJICHUEM YCTaHOBIECHHOW (hOpMBI U
00s13aTeNbHBIX PEKBU3UTOB UMYIIECTBEHHbIE NIPaBa, OCYIIECTBICHUE WM NIEepea-
4ya KOTOPBIX BO3MOXHBI TOJBKO MPU €ro NMpeAbsABICHUU. 3 MpUBEIEHHOTO BHIIIE
OmpeJeIeHus CIeIyeT, UTO [IeHHasi OyMara npeJicTaBIsgeT COOOM:

BO-TIEPBBIX, JOKYMEHT, YAOCTOBEPSIOIINIA OMNpPENEICHHOE HWMYIIECTBEHHOE
npaBo (TpeOOBaHUSI YIUIATHI ONPEACICHHON IEHE)KHOM CYMMBbI, Mepejay Onpeie-
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JICHHOTO WMYINECTBa W T.I.). B 3TOM JOKyMEHTE coaepXuTcs WHGOpMAIHs O
cyOBbeKTe MpaBa U 00 005I3aHHOM JIMIIE;

BO-BTOPBIX, PEUb UJAET UMEHHO O JJOKYMEHTE, TO €CTh O(UIIUATILHOMN 3aMHCH,
BBINIOJIHEHHOM Ha OYMa)KHOM HOCHTENIE U UMEIOIIEH CTporo omnpeneiaeHHyo Gop-
My U 00s3aTeNbHbIe peKBU3UTBI. OTCYTCTBUE XOTS Obl OJTHOTO U3 PEKBU3UTOB HIIU
HapylIeHHuEe yKa3aHHOW (OpMbl BJIEYET HUYTOXKHOCTh LIEHHOM Oymaru (m. 2 CT.
143.1 'K P®);

B-TPETHUX, 3TOT JOKYMEHT HEPa3pbIBHO CBS3aH C BOIUIONMIEHHBIM B HEM
UMYIIIECTBEHHBIM MPABOM, HOO peaIn30BaTh ATO MPABO WM MEPEIATh €ro IPYroMy
JMITy MOKHO TOJIBKO TYTE€M Mepefadd caMoro JokymeHTa. lleHHbie Oymarm —
0COOBIN O0BEKT TPaKIAHCKUX TIPAB, MPEICTABISIOMINNA COO0M TOKYMEHT, KOTOPBIN
yIIOCTOBEPSET, C COOJIIOJICHUEM YCTAaHOBICHHONW (POPMBI U 00SI3aTENIbHBIX PEKBU-
3UTOB, UMYILIECTBEHHBIE W HUHbIC MPaBa, OCYLIECTBICHUE WA NEepeada KOTOPBIX
BO3MOXHBI TOJIBKO MIPHU €ro NpeabsaBieHud. B HacTodiee BpeMs 1IeHHble Oymaru
MOJIYYHJIA IIMPOKOE PACIPOCTPAHEHUE B MPAKTHUKE POCCUMCKOTO MpeAnpUHUMA-
TEJIbCTBA.

Camu 1ieHHBIE OyMaru He MMEIOT KaKON-TO MaTepuagbHOM LEHHOCTH, HO
BOIUIOIIAIOT B ce0€ rapaHTUPOBAHHBIE IIPaBa HA LIEHHOCTH JEHCTBUTEIbHBIC, (aK-
TUYECKUE: JIEHbI'H, TOBAPHI, yCIyru. OHU CIOCOOHBI CIY>KUTh CPEACTBAMU IJIaTe-
a, KpeauTa, 00pa3oBaHUsl COKPOBHUIL, pacnpeeseHuss Npuoblid U T.I. 3aMeHss
co0ol peaslbHbIE TOBAPHI U JIEHBIH, IICHHBIE OyMaru CO37ar0T YCIOBUS A OoJiee
3¢ (deKTUBHOTO (PUHAHCUPOBAHMS PBHIHKA: XpaHEHUS U OOpalIeHHs TOBApHO-
JIEHEKHBIX IEHHOCTEH, OBICTPOrO0 M SKOHOMHOTO IEpeXojila WX OT OJHOTO COO-
CTBEHHHKA K JPYTOMY.

B pBIHOYHBIX OTHOIIEHUSAX, B TPEANPUHUMATEIHCKON NEATETLHOCTH WC-
MOJIB3YIOTCSI M WHBIE JOKYMEHTBI, KOTOPBIE TAaK)Ke TMOJTBEPIKIAIOT Pa3TUIHBIC
rpakKJaHCKUE MpaBa (3aBelIaHusl, CTPAXOBbIE MOJHUCHI, T0JTOBbIE PACTIMCKYU U T.I1.),
HO BMECTE C TEM HE OTHOCATCA K IIEHHbIM Oymaram. J[7si BbIWJICHEHUS MUMEHHO
HEHHBIX Oymar 23 u3 Macchl IOPUAMYECKH 3HAYMMBIX JIOKYMEHTOB HEO0OXOAMMO
3HATh MPUCYIIUE UM CIICTYIONINE CBOMCTBRA:

— KauecTBOM IIEHHYIO Oymary HajensieT rocyaapcTtBo. KOHKpeTHbIE BUIbI
(HauMeHOBaHUs) IIEHHBIX OyMar npuBeaeHbl B ¢T. 143 'K PD. Mx nepeuens 31ech
HEe sBisieTcs ucuepnbiBarouM. OOs3aTeNIbHBIM YCIOBUEM MNPUHAJICKHOCTU K
IIEHHBIM OyMaram JOKyMEHTOB, HeHa3BaHHBIX B 'K, sBisieTcst To, 9TO X OTHEcCe-
HUE KTaKOTO poja JTOKYMEHTaM MOXET OBITh OCYIIECTBICHO 3aKOHAMHU O IICHHBIX
OyMarax Wiy B YyCTAHOBJICHHOM WMH TIOPSIJIKE;

— mobast 1ieHHas Oymara JOJDKHA COCTaBIISATHCA B CTPOTO OIMpPEIETICHHON 3a-
KOHOM (popMe U MMETh Bce HEOOXOMMMbIE PEKBU3HUTHI. PEKBU3UTHI yCTaHABIIMBA-
I0TCS 3aKOHOATEIHCTBOM MPUMEHHUTENIBHO K KOKIOMY KOHKPETHOMY BHUIY JOTYC-
KAaeMbIX K BBIITYCKY U 000pOTY LEHHBIX OyMar. OTCyTCTBUE 0053aTE€NbHBIX PEKBU-
3UTOB IIEHHOW OymMaru WM HECOOTBETCTBHUE IIEHHOW OymMaru yCTaHOBJIEHHOM Jis
Hee (hopMe BIICUET €€ HUYTOXKHOCTD;

— BO BCSIKOM IIeHHOM Oymare J0JiHa ObITh TOYHO ONpe/eieHa Ta Iopuanye-
CKasl BOBMOKHOCTh, Ha OCYIIECTBJICHHE KOTOPOM MMEET MpaBO 3aKOHHBIA Biajie-
Jier] [ieHHOM Oymaru (MojiydeHue AUBUACH/IA, KOHKPETHOM JAEHEKHOW CYMMBI, Ka-
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KOT0-TO UMYIIECTBA U T.M.). [Ipn 3TOM OMATh-TaKu BUJbI MPaB, KOTOPbIE MOTYT
ObITh yJIOCTOBEPEHBI IIEHHON Oymaroi, omnpenenistoTcs 3aKOHOM WJIM B YCTaHOB-
JIEHHOM UM TOPSJIKE;

— cBoeoOpasue coctaBa CyOBEKTOB IpaB, yJIOCTOBEPEHHBIX IIEHHOW Oyma-
roii. [IpaBa, yocToBepeHHbIE IIEHHOM OyMarou, MOTyT MPUHAJIJIEkKATh MPETbsIBU-
TEJII0 1IeHHOM Oymaru (LieHHast Oymara Ha MpeabsBUTEINS); HA3BAHHOMY B LIEHHOU
Oymare nuIly (MMeHHas lieHHast Oymara); Ha3BaHHOMY B IIEHHOM Oymare Jiuily, KO-
TOPOE MOXKET CaMO OCYIIIECTBUTH ATU MpaBa WJIK Ha3HAYUTh CBOUM PACHOPSKEHU-
eM (IpUKa3oM) Ipyroe ynpaBoMOUYEHHOE JHIIO (OpAepHas lieHHas Oymara);

— BO3MOKHOCTh TIEpe/Iauul IIEHHOW OyMaru ee BIajeblleM APYyTuM Juiam. B
3aBUCUMOCTH OT BHUJA IIEHHOW OyMaru mpemnyCMOTPEHBI YCIOKHEHHbBIC W 0o0Jiee
POCTHIE CTIOCOOBI Takol mepenaun. C mepegaveit IeHHON OyMaru mepexosirT Bce
YIOCTOBEPSIEMBIE €10 IIPaBa B COBOKYIHOCTH;

— myOnu4YHasi JOCTOBEPHOCTh LIeHHbIX OyMar. CyTh €e B TOM, 4TO 0(OopM-
JIEHHAs 110 BCEM MpaBUJiaM IIeHHas Oymara He MOXKET ObITh OCIIOpEHa JOJIKHUKOM
CO CCBUIKOW Ha OTCYTCTBHME OCHOBAHHWS BO3HMKHOBEHHS Y HErO 0053aTesIbCTBA WU
Ha HEJIEUCTBUTEIBbHOCTh 3TOI0 OCHOBAHUS;

— peanu3anus BOIUIOUIEHHOTO B LEHHON Oymare CyOBEKTHBHOIO Tpax<iaH-
CKOI0 IpaBa BO3MOXKHA JIMIIb MPHU MPEAbIBICHUU MOUIMHHUKA [IEHHOW Oymaru.
VYTpata ueHHoit Oymaru, Kak mpaBujo, BIE€UYET 3a COO0W HEBO3MOKHOCTh peain3a-
MM BOIUIOIIEHHOT'O B HEM ITpaBa.

[lennbie OymMaru MOTYT UCXOJUTH OT PA3IMYHBIX YYACTHHUKOB TPaKIAHCKO-
MIPaBOBBIX OTHOIIECHHUM.

B 3aBucuMoCTH OT TOTO, KTO SIBJISIETCSI SMUTEHTOM IIEHHBIX OyMmar, pasiiu-
YaroTCA:

— rOCyJapCTBEHHBIE;

— MyHUIUTIAJIbHBIC LICHHbIE OyMaru;

— LEHHbIE OyMaru 4acTHbIX JIUIL;

— VHBIE.

B umMyniecTBeHHOM 000pOTE UMEETCSI MHOKECTBO PA3HOBUIHOCTEHN 1IEHHBIX
Oymar.

JleiicTByto11Ie€e 3aKOHOAATEILCTBO OTHOCHUT K IIEHHBIM Oymaram:

— rocyJapCTBEHHbIE OOIUTallNN;

— o0uranuu;

— 00JIMTaITMU UTIOTEYHOTO TTOKPBITHUS,

— BEKCEeIS;

— YEKHU;

— JICTIO3UTHBIE U cOeperaTenbHble CePTU(PUKATHI;

— OaHKOBCKHE cOeperaTeibHbIC KHIDKKU Ha TIPEThIBUTEIIS;

— aKIuu;

— MPOU3BOHbBIC LIEHHbIE OyMary;

— 3aKJIaJIHbIC;

— TOBapOpaCHOPsIUTEIbHbIEC LICHHbIE OyMaru.

VYKa3zaHHbBIN NEPEUYECHb HE SBIISIETCS MCUEPIBIBAIOIINM, UMEIOTCS U IPYyTrue
neHHele Oymaru. LleHHpiMu Oymaramu MOTyT ObITh KOHOCAMEHTBI, BAPPAHTHI U T.]I.
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Mmuoroo6pa3ue 1eHHbIX Oymar Jenaer HeoOXOAMMOW WX KIaCCH(PUKAIHIO.
OnHa BO3MOXHA 0 Pa3IUYHbIM OCHOBAHUSM.

[lo coodeporcanuro BONIOIIEHHBIX B HUX IpaB LEHHbIE OyMaru mojapasaens-
I0TCS Ha JICHEXHbIC, TOBAPHbIE U IIEHHbIE Oymaru, Aaroulye MpaBoO Ha y4acTHE B
YIPABJICHUH AKIIMOHEPHBIM OOILECTBOM.

JleHe:KHbIe [IEHHbIe OyMaru MpeaoCTaBIsAOT uX 00JagaTeNsiM IpaBo Ha Io-
Jy4eHUe ONpeieNIEHHON AeHeKHON cyMMbl. [IpruMepaMu TakuX LIEHHBIX OyMar Mo-
T'YT CIY>KUTbh YEKH, BEKCEJs, ICTIO3UTHBIE U cOeperaTeibHbIe CEPTU(UKATHI U T.I.

ToBapHble 11eHHbIE OyMaru BOIUIOIIAIOT B ceOe MpaBa Ha TOBAphl U YCIYTH.
Krtakoro pona meHHbIM OyMaram OTHOCSITCSI, HAIPUMED, LIEJIeBble TOBapHbIE 00JIH-
raiuu " KWINAIIHBIE cepTUUKaThl. ToBapHBIE IIEHHBIE OymMaru HEPEIKO UMEHY-
I0TCA €I1I€ TOBAPOPACIIOPAAUTEIBHBIMA IOKYMEHTAMHU, ITOCKOJIbKY, YCTYIas TAKYIO
Oymary Apyromy JIMily, BIaJeNell paclopsbKaeTesl MPUHAJIEKAIIUM MYy TOBapOM.

HennbiMu Oymaramu, JAlOIMIMMU MPAaBO HA y4acTHE B YIPABICHUHU aKIIMO-
HEPHBIM OOILECTBOM, SIBJISIOTCS TOJIOCYIOIIME AKIMH, BBITYCKAEMbIE aKIMOHEP-
HBIMH OOIIIECTBAMHU.

Bonbiioe mpakTuueckoe 3HAUYEHHE HMMEET pas3JielieHHe IEHHBbIX Oymar Ha
npeovAsUmMeNbCKUe, UMEHHbIE U OpOepHble.

CyTbh naHHOM KilacCHU(PHUKALMK 3aKIIOYAETCSd B TOM, YTO YAOCTOBEPEHHBIE
LEHHON Oymaroi mpaBa MOTYT MPHUHAIJIEXKATh: MPEAbIBUTENIO IIEHHOW Oymaru
(uenHass Oymara Ha MpEABABHUTENS), JIMOO HA3BAaHHOMY B IIEHHOM Oymare JMIly
(umeHHas TieHHas Oymara), 100 Ha3BaHHOMY B IIEHHOW Oymare JHILy, KOTOpOe
MOXET CamMO OCYIIECTBUTh 3TH IpaBa WM HA3HAYUTh CBOMM PACHOPSIKEHUEM
(mpuka3oM) Ipyroe ynpaBoOMOUYEHHOE JHUIIO0 (OpAepHas [ieHHast Oymara).

3aKOHOM MOKET OBbITh MCKJIIOYE€HAa BO3MOXKHOCTH BBIITYCKAa IIEHHBIX Oymar
OTIPEICNIEHHOTO BUAAa B KaYECTBE UMEHHBIX, OPAEPHBIX, INOO B KayecTBe Oymar Ha
IpPEeAbIBUTEIS.

IIpeabsiBUTENLCKOM SBIIIETCS Takas lleHHas Oymara, B KOTOpOM HE yKa3bl-
BaeTCAd KOHKPETHOE JIMII0, KOTOPOMY CJIEIyeT MPOU3BECTH HCHOJHEHue. JIuiom,
yIPaBOMOYEHHBIM Ha OCYIIECTBJICHUE BHIPAKEHHOI'O B TaKOM IIEHHOM Oymare mpa-
Ba, SIBJISIETCSl JIOOOM Jepkarenb LIEHHOW OyMmaru, KOTOpPbIM JUIIb JOJIKEH €€
NpeabsIBUTh. YKa3aHHBIM BUJ LIEHHBIX OyMar 00JiajlaeT MOBBIIIEHHOW 000pOTO-
CIIOCOOHOCTBIO, TaK Kak i IMepefadyd Ipyromy JHUIy IpaB, yIOCTOBEPSEMBIX
LEHHOW OyMaroii, 10CTaTOYHO MPOCTOTO €€ BPYUCHHsI ITOMY JIMIYy U He TpeOyercs
BBITMIOJIHEHHSI KakuX-1100 ¢opmanbHocTeil. [Ipumepamu Takoro pona 1eHHbIX Oy-
Mar SIBJISIIOTCSI TOCYAapCTBEHHBIE 00NMUTaii, OaHKOBCKHE cOeperareabHble KHUX-
KU Ha TIPeabsIBUTENS, IPUBATU3ALIMOHHBIC YEKHU (Bay4epbl) U T.J1.

HmenHoi 11eHHON Oymaroi nmpu3HaeTcsl JOKyMEHT, BbIJaHHBIA HA UMS KOH-
KPETHOTO JIUIa, KOTOPBIA TOJIBKO U MOKET OCYIIECTBUTH BHIPAKEHHOE B HEM TIpa-
BO. Takue 1ieHHbIe OymMaru OOBIYHO MOTYT MEPEXOJUTh K JPYTUM JUIAM, HO 3TO
CBSI3aHO C BBIIIOJIHEHHEM LEJI0r0 psifia GOpMaIbHOCTEHN, YTO ENAeT STOT BU/I LIEH-
HBbIX OyMar Majgoo00pOTOCTIOCOOHBIM.

IIpaBa, yaocToBepeHHbIE UMEHHOW 1IEHHOW Oymarow, rnepeaaroTcsi B Opsi-
K€, YCTaHOBJIEHHOM JJisi YCTYNKH TpeboBaHuil (ueccun). B cooTBercTBUM CO CT.
388 I'K P® nuiio, nepenaroliee npapo 1o 1eHHo Oymare, HeCeT OTBETCTBEHHOCTD
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3a IeWCTBUTEIBHOCTh COOTBETCTBYIOIIETO TPeOOBaHUS, HO HE 3a €r0 HCIOJIHEHHUE.
ITpu nepenade mpaB 10 MMEHHOM LIEHHON Oymare Ipyromy JMIly HepenaBaeMas
Oymara aHHYJMPYETCsI, @ Ha UMsI HOBOT'O BJIaJI€JIbla BBIAAECTCS Apyras LieHHas Oy-
mara. IMEHHbIMHM LIEHHBIMU OyMaraMu MOTYT OBbITh aKIIMH, YEKHU, cOeperaTesbHble
cepTuduKaTsl 1 T.1.

OpaepHasi nieHHast Oymara Tak e, Kak 1 MMEHHasi, BbIIaeTCs Ha Olpesie-
JIEHHOE JIALIO, KOTOPOE, OJTHAKO, MOKET OCYILECTBUTH COOTBETCTBYIOILEE IPABO HE
TOJIBKO CAMOCTOSITEJIbHO, HO U HA3HAYUTh CBOMM PAacHOpsKEHUEM (OpAepoM, MpH-
Ka30M) APYroe yrnpaBOMOYEHHOE JUIO. VHBIMU ClIOBaMH, BIAJEIIbIly OpPAEPHOU
HEHHOW Oymaru MpenocTaBiAeTCs HeoOpeMeHEHHass 0coObIMU (OPMaIbHOCTAMU
BO3MOXKHOCTh I€peAayuu Mpas IO LIEHHOI Oymare ApyruM JIUILAM.

[IpaBa mo opnepHO# IeHHOW Oymare mepemaroTCs MyTeM COBEPIIEHHUs Ha
3TOM Oymare repeIaTouHoOl HalMMCH — HHIOCCAMEHTA.

HNHaoccaMeHT, COBEpIIEHHBIM Ha LIEHHOW OyMmare, IEpEeHOCUT BCE IpaBa,
yIIOCTOBEPEHHbBIE LIEHHOW Oymaroii, Ha JUI0, KOTOPOMY WJIM I10 IPUKA3y KOTOPOIro
HepeJaroTcs IpaBa Mo LeHHOM Oymare — uHpoccata. MHAOCCAaMEHT MOXKET OBbITh
OsaHKOBBIM (0€3 yKa3zaHus Jula, KOTOPOMY JAODKHO OBITh MPOU3BEAEHO MCIIOJIHE-
HUE) WIA OPAEPHBIM (C yKAa3aHUEM JMLIA, KOTOPOMY MJIM IO NPUKA3y KOTOPOTO
JOJKHO OBITh IIPOU3BEECHO UCIIOJIHEHUE).

NHaoccaMeHT MOKET ObITh OTPaHUYEH TOJBKO MOPYUEHUEM OCYIIECTBIATH
npaBa, yIOCTOBEpEHHbIE LEHHOW Oymaroii, 6e3 mepegauu 3TUX IMpaB MHAOCCATY
(Ipe- MOpPy4YHUTENBHBIA HHIOCCAMEHT).

Boccranosnenue npas 1o yTpaueHHBIM IIEHHBIM OymMaraM Ha MpeabsSBUTENs
U OpJIEPHBIM ILIEHHBIM OyMaram MpPOU3BOJUTCS B MOPSAKE, MPEIyCMOTPEHHOM
['paxkgaHCKHUM MPOLIECCYaTbHBIM 3aKOHOAATEIbCTBOM.

2. [TopsioK BBITOTHEHUAPAOOTHI U COJIEPIKAHUE OTUYETA
[Topsok BIMOTHEHUS PaOOTHI:

1) Ha nexuusx M NPAKTUYECKUX 3aHATHIX H3Yy4aeTCs TEOPETHUCCKHA
MaTepual 1o 3aJaHHON TEMaTHKE;

2) llpenomaBatens OOBICHSICT MOPSIOK BBHIMOJIHEHHUS PabOT W IpaBUIIa
o OopMIICHHS OTYETOB IO pe3yiIbTaTaM pabdoT;

3) OOyuaromuecs IOMyJyaroT 3aJaHue Ha Ja00paTOpHYIO padoTy;

4) OOyuaromuecs CaMOCTOSITEIbHO 3HAaKOMATCA C pazaenom «Kpatkue
TEOpETUYECKHe CBelleHus». [I[pocMaTpuBatOT KOHTPOJIbHBIE BOIIPOCHI;

5) Ilepen maGoparopHOi pabOTON TPOBOIUTCS OMPOC OOYUAIOITUXCS C
IEJIbI0 YCTAHOBUTH TOTOBHOCTH O0YUAIOMIMXCS K CAMOCTOSITEIbHOMY BBITIOJTHEHUIO
paboThI;

6) OOyuaromuecss MPUCTYNAIOT K BBIMOJHEHUIO TMPAKTHYECKOW YacTH
paboTel cornmacHo 3amaHusM. OOydJaroImuics TOKEH BHUMATEIBHO MPOYUTAThH
3aJlaHue ¥ BBITIOJIHUTH €T0;

7) Ilo oKOHYaHUIO BBITIOJIHEHUS 3aaHUS O0YUYAIOUTUIICS 3aMOIHIET OTYET
1o J1abopaToOpHO padoTe;

8) Ilocme  odopmieHus orueta  OOyYAOIIUNCA  TPOCMATPUBACT
KOHTPOJIBHBIE BOTIPOCHI;
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9) Ilo pesynpTaTam 3amuThl padOTHI BEICTABIISETCS OIICHKA.
ConepxaHue oTyeTa:
1) nens paboThI;
2) 3amaHue Ha JJabopaTOpHYIO pabOTy Ji CBOETO BapUaHTa;
3) alropuTM peIIaeMoro 3aJlaHus ¢ HEOOXOUMBIMU MMOSICHEHUSIMU;
4) BBIBOJIBI MO paboTe.

3. KOHTpOJIbHBIE BONPOCHI
Kak Bbl cumraere, nienHas Oymara B MEpBYIO OYepellb 3TO SKOHOMHUYECKAS
WM FOPUINYECKasi KaTeropus U mouemy?
JlaliTe ompeneneHre IEHHOW OymMarm W ONPENETUTE 3HAYEHUE IIEHHBIX
Oymar?
CKOJIbKO pa3HOBUAHOCTEH LIEHHBIX Oymar oOpallaercsi B HaCTOSIIEe BpeMs
Ha PbIHKE, IEPEYUCIIUTE UX !
B dem pasnuna Mexay mpaBoM Ha IIEHHYIO Oymary W MpaBOM U3 ILEHHOU
oymaru?
VYkaxure M pacmim@pydTe OCHOBHBIE IOPUAMYECKUE TMPU3HAKU LIEHHBIX
oymar?
KakoBbl BO3MOKHBIE TpeOOBaHUS K PopMe IIEHHBIX Oymar?
Pacckaxxute 00 0COOCHHOCTSX O€30KyMEHTapHBIX IIeHHbIX Oymar? Kak
OTpa3ujIOCh BBEACHHE OE3OKYMEHTapHBIX ILIEHHbIX Oymar Ha (H)OHIOBOM
pBIHKE?
KakoBbl TOCIEACTBUS OTCYTCTBUSL O00S3aTENbHBIX PEKBU3UTOB IICHHOU
Oymaru?
Ha xakne ocHOBHBIE TPYTIIBI KJIACCUDUITUPYIOTCS IIeHHBIE Oymaru?
B uem pa3Huna Mexmy SMHCCHOHHBIMA M HEIMHCCHOHHBIMHU IICHHBIMH
oymaramu? CpoyHbIMU U OECCPOUHBIMHU ?
Kakue BubpI K1accu(pUKALMK MPSMO 3aKPETUICHbI B 3aKOHOJATENIbCTBE ?
Packpoiite mopsaoKk ydera W nepefayd MpaB HA HEAIMUCCHOHHBIEC IIEHHBIE
Oymaru.
Kakum 00pa3oM BocCTaHABIMBAIOTCS MpaBa Ha LIEHHbIE OyMaru B ciy4yae uX
yTpaTbl?
JlaiiTe onpezenenue Bekcens Kak 1eHHoi Oymaru. KakoBa ucropus Bexcens?
Kakne HOpMaTHBHBIE aKThI, PETYJIUPYIOIINE BEKCEIbHbIE OTHOIICHUS, BbI
MOJKETe TMepeunucianTh? BpinenuTe TiaBHbIE OCOOCHHOCTH BEKCEIBbHOTO
3aKOHOJATENbCTBA.
Kaxkue BuabI Kaccuukanuy MeHHBIX OyMar MPUMEHUMBI K BEKCETo?
[lepeuncnure Bcex BOBMOXHBIX CyOBEKTOB BEKCEIBHBIX OTHOIICHU?
KakoBa opma Bekcensa? Crneayet u npuodperaTh OJaHKU BeKces?
UT0 Takoe BEKCEIbHOE MOPYUUTENHCTBO?
Kakum o0pa3zoM nepenaroTcs mpasa o Bekcemnto? YUto Takoe MHA0OCCaMEHT?
Kakue Buab! Bexcesst Bl 3Haete?
KakoBbI OTAMYMS U CXOJICTBA MPOCTOTO U MEPEBOAHOTO BEKCEeH ?
JlaliTe ompeneneHre 4YeKa Kak IIEHHOW Oymaru. YKaXuTe Y4YaCTHHKOB
YEKOBBIX OTHOILIEHUN, TPeOOBaHUS K HUM MPEIbsBIIIEMbIE.
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[lepeuncinre HOPMATUBHBIE IPABOBBIE aKThl, PETYJIUPYIOLIUE YEKOBOE
obOpaiienue?

Pacckaxute o0 cmnocobax mepenaud mpaB 1o 4Yeky. MOXeT M 4Yek
NepeNaBaThCs ¢ MOMOIIBIO HHAOCCAMEHTA?

[lepeuncnure pexkBu3uThl ueka. Kakue TpeOoBaHusi K QopMe dyeka
NPEABABIAIOTCA B HACTOSIIEE BpEMs?

JlaliTe xapakTepUCTHKYy 4YeKa Kak IeHHoW Oymaru. [louemy dek sBisieTcs
a0CTpaKTHOU CIEITKOM?

Uro Takoe mpoTtect yeka B HeraTexe? KeM oH coBepmiaeTcs?

KTo HeceT OTBETCTBEHHOCTh 3a OIUIATY MOJIOKHOTO, MOXWUIIEHHOTO JHOO
YTPay€HHOTO YEKOB?

Haiite ompeneneHust coOeperareabHOMY (AETMO3UTHOMY) CepTU(HKATY,
cOeperareabHON KHIKKE HA TPEIbSIBUTEIIS.

Uro oObeauHsieT Ha3BaHHbIE TOKyMeHThI? KakoBbl, Ha Bamn B3ris, riaBHbIe
OTJINYMS MEXIY HUMU?

KakuMyu HOpMATHBHBIMH aKTaMHU pEryJUpyeTcs oOpailieHue OaHKOBCKHUX
cepTU(UKATOB U cOEperaTeIbHbIX KHIKEK Ha NPeIbIBUTENsA?

B uyem Bbl BuauTe mnpenmyliecTBa yIOCTOBEPEHHS OTHOILICHW BKJIAJa
O0aHKOBCKHUM cepTudukaTom (cOeperaresibHON KHUKKOW Ha MPEAbIBUTENS)?
K xakum BUJIaM LIEHHBIX OyMar OTHOCSTCSI OaHKOBCKHE CEPTU(PUKATHI UCXOI5
u3 o01Iel knaccuukanuy HeHHbIX OyMar u nouemy?

[Ipoxnaccuduiupyiite ~ OaHKOBCKHME  CEPTH(PUKATHI 1O  Pa3IAYHBIM
KPUTEPUSIM.

KakoBbl rnaBHbIE OTAWYMS cOEperaTeibHOM KHIKKH Ha TPEIBSIBUTENS OT
UMEHHOU cOeperaTeIbHON KHIKKHU ?

Kakwue nienHpie Oymaru OTHOCSITCSI K TOBapHBIM?

[lepeunciure HOpPMATUBHBIE TPABOBBIE AaKThl, PETYJIHUPYIOLUIUE O000POT
TOBApHBIX IIEHHBIX Oymar?

PackpoiitTe mpu3HakKM KOHOCAMEHTAa KakK IIEHHOW Oymaru, OOBSICHUTE €ro
3HAYEHUE.

Kakune npaBa npenocTaBisieT KOHOCAMEHT CBOEMY BIAAENbILY?
OxapakTepusyite JHI, YYacCTBYIOIIMX B OTHOIIEHUAX 1O 000pOTY
KOHOCAMEHTA.

MOo3KeT 1 KOHOCAMEHT BbIIaBaThCSl B HECKOJIBKHUX IK3EMIUISIPAx ?

Janite omnpeneneHue IBOWHOMY(IIPOCTOMY) CKJIAACKMM CBHJIETEIIBCTBAM.
Kakue oTHOLIEHUSI OHU YOCTOBEPSIOT?

B ueM cxoacTBa M OTIMTHS MPABOBBIX PEXUMOB JIBOWHOIO M MPOCTOrO
CKJIaJICKUX CBUJIETEIIbCTB?

Kakue npaBa yJoCTOBEPSIOT CKIIAJCKOE U 3aJI0OFOBOE CBUJETENbCTBA? MoryT
JIY TaHHbIE LIEHHbIEe OyMaru UMeTh Pa3HbIX BJa/IelbleB?
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JlabopaTtopnas paGora Ne 2
«IIpaBoBbIe OCHOBBI BBIIIYCKa H 00pallieHUsi MM CCUOHHBIX LIEeHHBIX Oymar»

HCJIB pa6OTLIZ N3y4UTb 0COOEHHOCTH YMUCCHUOHHBIX INCHHBIX 6YMaF " T10PsA-
JOK UX OMHUCHUHU U 06paH_ICHI/I}I.

1. Kpatkue TeopeTuyecKkue CBEJACHUS

IMHUCCHS LEHHBIX 0yMar — yCTaHOBJIEHHAs1 3aKOHOM MOCIEI0BATEIbHOCTD
JEHCTBUIM SMUTEHTA 110 Pa3MEIEHUIO0 YMUCCHOHHBIX [IEHHBIX OyMar.

[Ipoueaypa SMUCCHU SMUCCHOHHBIX IIEHHBIX OyMar, €Clii MHOE HE Mpemy-
CMOTpeHO (heepanbHBIMU 3aKOHAMHU, BKIIFOYAET CIAEAYIOIUE ITAIbI:

1) mpuHsATHE pelIeHUs O Pa3MEIIeHUN YMUCCHOHHBIX IIEHHBIX OyMar;

2) yTBEpKIAEHUE PELICHUS O BBITYCKE (JIONOJIHUTEIBHOM BBIITYCKE) 3MHUCCH-
OHHBIX IIEHHBIX OyMar;

3) TOCYAapCTBEHHYIO PETUMCTPALMIO BBITYCKa (JOMOJHUTEIBHOTO BBITYCKA)
HYMUCCHUOHHBIX IIEHHBIX OyMmar;

4) pa3MellleHre SMUCCUOHHBIX LIEHHBIX OyMmar;

5) rocyapCTBEHHYIO PETHUCTpAIMI0 OT4eTa 00 MTOrax BbIMyCKa (AOMOIHU-
TEJIBHOTO BBIMMYCKa) SMUCCUOHHBIX LIEHHBIX OyMar.

OMHCCHOHHBIE IIEHHbIE OyMaru, BbIMYCK (JAOMOJHUTENbHBIN BBIITYCK) KOTO-
PBIX HE MPOILIET TOCYIAPCTBEHHYIO PETUCTPALIMI0 B COOTBETCTBUU C YCTAHOBJIECH-
HbIMM 33aKOHOM TpEOOBaHUSIMHU, HE IOJUIEKAT PA3MEIICHHIO, T.€. OTUYKICHUIO
YMUCCUOHHBIX LIEHHBIX OymMar 3MUTEHTOM IEPBBIM BIIaJEIbLaM IIyTEM 3aKIIFOUE-
HUS TPAKJAHCKO- MPAaBOBBIX CIEJIOK.

O6suranuu. O6nuramnueil mpu3HaeTcs IeHHas Oymara, yaoCTOBEPSIOIIas
IpaBO €€ JepKaTesis Ha MOJy4YeHHe OT JIMIIA, BBIMYCTHUBIIETO OOJUTalHio, B
NPEAYCMOTPEHHBIA €10 CPOK HOMHUHAJIBHOM CTOMMOCTH OOJMrallid WM HHOTO
MMYIIECTBEHHOTO SKBUBAJICHTA.

OO6nuranus J0JKHA UMETh HOMHUHAJIbHYIO CTOMMOCTh. HOMUHanbHas cTou-
MOCTb BCE€X BBIMYIIEHHBIX OOILIECTBOM OOJMraluii HE JOJKHA MPEBBIIATH pa3Mep
YCTaBHOTO KamnuTaia o0IIecTBa JUO0 BEJIMYMHY OOecreyeHusi, MPeaoCTaBICHHbIX
00I11IeCTBY TPETbUMHM JIMIAMU JJI LIEJIU BBITyCKa oOyuranuil. Beimyck oOnuranuii
00111eCTBOM JIOITYCKAETCsI MOCIE TIOJHOM OIJIaThl YCTABHOI'O KamuTasla 00IecTBa.

AKIMsA — 3TO IIeHHas OyMara, 3aKperuisolas mpaBa ee BiaJeabla (aKuu-
OHEpa) Ha MOJYYCHHE YaCTU MPUOBLIM aKIIMOHEPHOTO O0IIeCTBA B BUJE TUBUJICH-
JIOB, HA YYacCTUE B YIIPABJICHUU aKLIHOHEPHBIM OOLIECTBOM M Ha 4acTh MMYILECTBA,
OCTAIOUIEroCs MOCIE €ro JUKBUAALMU. AKIUS pa3MEIIAeTCsl aKIIMOHEPHBIM 00111e-
CTBOM BBIITyCKaMH; UMEET paBHbIe 00BEM, U CPOKH OCYILIECTBJICHHS MpPaB BHYTPU
OJIHOT'O BBIITYCKa BHE 3aBUCHMOCTH OT BPEMEHH NPUOOPETEHUs IEHHON OyMaru.

Brlnyck akuuii, HHBIX LIEHHBIX OyMar — COBOKYITHOCTb 3TUX OyMar OgHOTro
aKIIMOHEPHOTO 00111ecTBa, 00€CIeUnBAIONINX OJUHAKOBBIM 00bEeM MpaB BiIa/IEIb-
11aM 1 UMEIOIINX OJMHAKOBBIE YCIOBHUS 3MUCCHUH (IEPBUYHOIO pa3MmelieHus1). Bee
LEHHbIE OyMaru OJIHOTO BBIMYCKa JOJKHBI UMETh OJIMH TOCYJIapCTBEHHBIN peru-
CTpPalMOHHBIA HOMED.

AKIIMM JeisITCs Ha JIB€ KaTeropuu — OOBIKHOBEHHBIE M MPUBUIIETUPOBAH-
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Hble. [locmenHne MOryT MoOAapas3AeisaTbCs Ha THUIIBI, AJAIOIIUME B COOTBETCTBHM C
YCTaBOM JIaHHOT'O aKIIMOHEPHOro OOIIecTBa paszjMyHbIe MpaBa MX BJIAACNIbLIAM.
Bce aknuu sSBISIOTCS MMEHHBIMHU, 3aKPEIUIEHHBIMU 32 OINpEJEIeHHbIMU (hU3nyde-
CKMUMH M topuaudeckumu aunamu. Mudopmanus o Bragenbuax akiuuid Kaxaoro
oO011ecTBa JIOKHA OBITh JOCTYITHA 3TOMY OOIIECTBY B (hopMe peecTpa BIaJIeIbIEB
LEHHBIX OyMar, mepexo/i IpaB Ha KOTOPbIE M OCYILECTBICHUE 3aKPEIJICHHbIX UMHU
npaB TPeOYyIOT 00513aTeIbHON HACHTU(DUKALINK BIaAC/IbIIA.

DOMuccHs IEHHBIX Oymar ocyriecTisieTcss denepaabHbIM OpraHOM HCIIOJN-
HUTEIHHOU BJIACTU IO PHIHKY IIEHHBIX OyMar WM WHBIM PETHCTPUPYIOIINM OpTra-
HOM. Perucrpupyronuii opras, sBistrommiicas denepasbHbIM OPraHOM HCHOJIHU-
TEJIHHOW BJIACTH IO PHIHKY AMHUCCHOHHBIX IEHHBIX OyMmar, OompenesseT MOPSIOK
BEJICHUS peecTpa U BEJET PEECTP IMUCCHOHHBIX IIEHHBIX OyMar, coaep Kaliuil nH-
dbopmanuio 0 3apeTUCTPUPOBAHHBIX UM BBITYCKaX dMUCCHOHHBIX IIEHHBIX OyMar u
00 aHHYJTUMPOBAHHBIX MHIMBHUAYaJIbHBIX HOMEpax (KoAaxX) BBIMYCKOB 3MHUCCHOH-
HBIX LIEHHBIX OyMmar.

OMuccHs LIEHHbIX Oymar JOMyCKaeT BHECEHHE W3MEHEHUH B peecTp peru-
CTPUPYIOLIUM OPTaHOM B TEUEHHUE TPEX AHEH MOCIE MPUHATUS COOTBETCTBYIOLIETO
pELIEHUs] WK TTOJIYYEHHS TOKYMEHTA, SIBISIOIIETOCS OCHOBAHUEM JJISI BHECEHUS
Takux HM3MEHEHWH. ['oCynapcTBEHHas PEruCcTpaius BbINTYCKA (JOMOJHUTEIBHOIO
BBIITYCKA) SMUCCUOHHBIX IEHHBIX OyMar OCYIIECTBIISETCS HA OCHOBAHUU 3asiBJie-
HUS SMUTEHTA.

K 3asBieHno 0 rocy1apCTBEHHOM PErMCTPALMKU BBITYCKa (JOTIOJTHUTEIBHO-
ro BBIMTYCKA) SMHUCCHOHHBIX IIEHHBIX OyMar MpHWJIAraloTCs PEIICHHE O BBITYCKE
(TOTIOJTHUTETTLHOM BBIITYCKE) IEHHBIX OyMmar, JTOKYMEHTHI, TTOATBEPKIAIONINE CO-
ON0IeHNe SMHUTEHTOM TpeboBaHMi 3akoHOAaTenbcTBa Poccuiickoit denepanuu,
ONPEACIAIOIINX MOPAJAOK U YCIOBUS NPUHATUSA PEIIEHUS O Pa3MELICHUU LIEHHBIX
OyMmar, yTBEepIACHUS PEIICHUs O BbIMYCKE IIEHHBIX OyMar, U Ipyrux TpeOOBaHUH.

Peructpupyromuii opran 00si3aH OCYIIECTBUTh TOCYAAPCTBEHHYIO PpETH-
CTpAlLMIO BBINMYCKa (JOMOJHUTEILHOIO BBIITYCKAa) AMUCCHOHHBIX IEHHBIX Oymar
WIN TPUHATH MOTUBUPOBAHHOE pellIeHHE 00 0TKa3e B TOCYAapCTBEHHOM pEerucTpa-
[[MU BBIMYCKa (JOMOJHUTEIBHOTO BBIITYCKA) SMUCCHOHHBIX LIEHHBIX Oymar B Teue-
Hue 30 nHeW ¢ JaThl MOJy4eHUsT JOKYMEHTOB, IMPEICTABICHHBIX Uil TOcyAap-
CTBEHHOW pETUCTPALIUH.

OMUCCUel IIEeHHbIX OyMar Ha3blBalOTCSI OMPE/ICIICHHbIE IEHCTBUSI, KOTOPbIE
JIOJKEH COBEPIUIUTD TOT, KTO UX BBIMYyCKaeT — 3MUTEHT. CyIIECTBYIOT pa3iuyHbI-
€BUJIBI IICHHBIX OyMar — JIEHbIY, aKIMH, OOJUTallud U JIp. — U B 3aBUCUMOCTHU OT
BHU/JIA IIEHHBIX OyMar ompenemnsieTcs MOPsI0K UX IMUCCHUH.

[Tpu sMuccum Takoro BUja IEHHBIX OyMar, Kak JeHbIH, B 00OPOT BBHITyCKa-
eTCs JIOTIOJTHUTENIbHAS JieHe Hast Macca. [Ipu aTom cymecTByeT HanmmuHas Gopma
YMUCCHUU JACHEKHBIX [IEHHBIX OyMar u Oe3HanuuHas popmMa ux SMUCCHH.

CoBepiiarh JEHCTBUS, CBA3aHHBIE C HAJUYHOM SMHUCCHEN 3TOr0 BHJA LIECH-
HBIX Oymar, MOXKET JIUIIb TOCYIapCTBO B JIMIIE CTPOTO ONPEEICHHBIX OPTaHOB.

OMuMcCCHs LIEHHBIX OyMar B BHUJI€ HAJIMYHBIX JEHEKHBIX CPEICTB MOTUHHSIET-
Csl HECKOJIbKUM MpuHIMNaM. Bo-mepBbix, oOecrieueHre npyu HaJIuYHOW SMHUCCHUU
JIEHEKHBIX [EHHBIX OyMar 30JI0TOM U APYTMMH JAPArolleHHbIMUA METaJlJIaMu HEe0OsI-
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3aTenbHO. HanmmuHylo SMHCCHIO 3THX IEHHBIX OyMmar, Kak y»e CKa3aHO, MOTYT
IPOU3BOIUTH UCKIIIOUUTENILHO OpraHbl rocyaapctBa — B Poccuiickoit denepanuu
TUM OpPraHOM, UMEIOUIUM IPABO OCYUIECTBJISATh SMUCCUIO IIEHHBIX Oymar — Jie-
HEXHBIX CPENICTB, ABIsIeTCs TOJAbKO bank Poccum.

[lennbie OymMaru, AOMOJHUTENIBHO BBHINMYIIEHHbIE B OOpallleHUue ¢ MOMOIIbIO
HAJIMYHON SMHUCCUU, €TUHCTBEHHO JOMYCTUMO B COOTBETCTBUU C 32aKOHOM HCITIOJb-
30BaTh JJIA OIJIaThl TOBAPOB W yCIyr Ha Tepputropuu Poccuiickoit denepanuu.
JleHexxHble IIeHHbIE OyMaru, BBIMYIIEHHBIE B Pe3y/IbTaTe HAJMYHON IMHUCCUU B 00-
paimeHre, MOTryT HEOTPaHMYEHHO XOAUTh Mo Teppuropun Poccuiickon Penepa-
un. ['ocygapcTBo npu HEOOXOIMMOCTH MOKET U3bSITh 3TU LIEHHbIE OyMaru u3 00-
paiieHus (Hanpumep, B pe3yibTaTe IMUCCHH HOBOTO 00paslia ACHEKHBIX IIEHHBIX
Oymar) u yCTaHOBHUTb JIJIsl 3TOTO JOBOJIBHO AJUTENBHBIM CPOK — OT OJHOTO rojia
710 TIATH JIET.

Pelienre 0 HaMMYHON AMUCCUU JEHEXKHBIX IEHHBIX Oymar JIOJKEeH MPUHU-
MaThb OTpEeJIETICHHBIN 3aKOHOM OpraH — CcOBeT JupekTopoB banka Poccuu.

Opnako, 4TO Kacaercs: O€3HAIMYHOM APMUCCUU LIEHHBIX Oymar B BUJE Je-
HEXHBIX CPEJICTB, TO €€ MOTYT OCYUIECTBJISATh U JIPYyTrUe€ OpraHbl, HaIpUMEpP, KOM-
Mepueckue 6aHku. OJHUM U3 CIOCO00B O0€3HATUYHON AMUCCHH IIEHHBIX Oymar siB-
JsieTCs Bbljaya B KOMMEpYECKUX OaHKax KpeauToB. B aTom ciywae cam mpoiiecc
O€3HATMYHON SMHUCCHUM JICHEKHBIX LIEHHBIX OyMar Ha3bIBaeTCsl KPEAUTHBIM pac-
mmpeHueM. Takke Uis TaKOW 3IMHCCHM LIEHHBIX OyMar HCIOJb3yeTcs Ha3BaHHE
KpEAUTHASL MYJIbTUIUIUKALIHSL.

JTanbl IMHCCHMU HeHHBbIX Oymar. [lng smuccuu IeHHBIX Oymar rocyaap-
CTBO YCTAaHaBIIMBAET MOPSNOK OINpPEACNEHHBIX NEHCTBUIM, KOTOpPhIE HEOOXOIUMO
BBITIOJIHUTD JJIs1 0OeCTIeueHus] 3aKOHHOCTH ITPOBOAMMOM 3MHCCHUU LEHHBIX OyMmar.
Kakwue >xe 3Tarnbl npeaycMOTpPEHBI MIPH SMUCCUU IIEHHbIX Oymar? Bo-mepBbix, op-
raH, MPOBOJSIINNA SMUCCUIO IIEHHBIX OyMar, JIOJDKEH MPUHATh U YTBEPJIUTH COOT-
BeTCTBYIolee pemieHue. [locne aToro cienyer 3aperucTpupoBaTh 3MHUCCHUIO LIEH-
HBIX OyMar B COOTBETCTBYIOILIMX T'OCYIAPCTBEHHBIX OpraHax. 3aTeM IpHU SMHUCCUU
LEHHBIX OyMar MpoM3BOJUTCS COOCTBEHHO pa3MelleHue IIeHHBIX Oymar, TO ecTb
UX Tepeiaya MepBUYHBIM BiiajenbliaM. HakoHell, B 3aKIl04€HUE SMUCCUM IIEHHBIX
OyMar He0OXOMMO 3apEeTUCTPUPOBATH OTYET O PE3YJIHTATE SMUCCHUM LIEHHBIX OY-
Mar WUjd YBEJIOMUTb rOCY/IapCTBEHHbIN OpraH 00 UTOrax SMUCCUM. JTO CTaHIAPT-
Has TpOoIeaypa SMUCCHH LIEHHbIX OyMar. B 3aBuCMMOCTH OT TOTO, KTO MMEHHO
IPOM3BOJIUT SMHUCCHIO, OT BHJIAa IIEHHBIX OyMar MpoBEAECHHUE 3TOM MPOLETyphl MO-
KET OTIIMYATHCSI.

IMuccHs HEHHBIX OyMar NmpHu CO3IaHUM AKIIMOHEPHOro obémiecTBa. Tak,
IPU CO3/IaHUHU aKIIMOHEPHOTO OO0IIeCTBa ISl SMUCCHHM LEHHBIX OyMar 3aKOHOMA-
TEJbHO YCTAHOBJICHA CJIEIYIOIIAas IPOLIEypa IMUCCHU.

CHauana yypeauTenu akKIIMOHEPHOTo OOLIECTBA JOJKHBI MPUHATH COOTBET-
CTByIOLIEE perieHrue 00 3Muccuu 1eHHbIX Oymar. [locie 3Toro npon3BoguTcs pas-
MEUIEHUE LIEHHbIX OyMar, TO ecTh nepenaya akiui akiuonepam. [locne pazmerie-
HUS [IEHHBIX OyMar akimOHEPHOMY OOIIECTBY HEOOXOJIMMO YTBEPAUTH PEIICHHUE O
BBIITYCKE IIEHHBIX OyMar v OTYET O MPOBeACHUH 3MHUccHU. HakoHel, B 3aBepiieHue
MPOLIETypbl SMUCCUU LIEHHBIX Oymar, B TOM CiIy4ae, €CJIM 3TO aKI[MU, HEOOXOAMMO
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3aperucTPUPOBATH OJTHOBPEMEHHO U caM (PaKT SMUCCHH IIEHHBIX OyMar, ¥ OTYET O
ee uTorax.

Jlnist yero mpoBOAUTCS AMHCCUS IEeHHBIX Oymar? Ilpu nmpoBeneHnH sMuccuu
[IEHHbIX OyMar SMHUTEHT MOXET pellaTh OJHY W3 NPUBEICHHBIX HUXKE 3a/ad.
OMuUcCHs IEHHBIX Oymar MOKeT MPOBOJMUTHCA UIS TOTO, YTOOBI C(HOPMHUPOBATH
YCTaBHBIN KaluTal akKIIMOHEPHOTO OOIIECTBA IPU €ro CO3JaHUH — 3TO MEePBUYHAS
aMHcCcHUs LeHHBIX Oymar. Taxoke SMUCCHS IIEHHBIX OyMar MCIOJIb3YeTCs, eCIIH YKe
c(hOpMHPOBAHHBIN YCTABHBII KallMTal aKIMOHEPHOTO 00IIecTBa HEOOXOIUMO yBE-
JUYUTh — 3TO JOTOJHUTEIbHAS SMHUCCUS LIEHHBIX OyMar. DMUCCHIO IIEHHBIX Oy-
Mar MCTOIb3YyIOT U AJIsl TOTO, YTOOBI pa3ApoOUTh WM, HA00OPOT, OOBEAUHUTH YKE
BBIMYIICHHbIE LIEHHbIE OyMaru. Vcrmonbp3yoT SMUCCHIO LIEHHBIX OyMar U mpu Mpo-
BEJICHUH PEOPTaHu3alUU IOPUIWYECKOTO JIHIA, HAIpUMep, MpHu Mpeodpa3oBaHUuN
€r0 B aKIIMOHEPHOE OOIIECTRO.

C moMOIIbIO SMUCCUH IIEHHBIX OyMar MO>KHO IPUBJIEYb B OOILIECTBO JOMOJI-
HUTEJbHbIE WHBECTHULINU, IPUYEM ITU UHBECTUIIMHU MOTYT OBITh KaK 3a€MHBIMU —
IpY MPOJaXKe LIEHHBIX OyMar mocjie SMUCCHH TPEThUM JIMIAM, TaK U HEe3aMEHHU-
MBIMH — TIPH MIPOAaKe IIEHHBIX OyMar caMuM y4acTHUKaM OOILECTBa.

Taxkum o6pa3om, IMHCCHUS IIEHHBIX OyMar SIBJISIeTCS Ba)KHBIM 3TalloM Mpe-
IPUHUMATEIBCKON JIESTENIbHOCTH, TPEOYIOIIMM B3BELIICHHOTO U OCMOTPUTEILHOTO
N0JIX0/1a ¥ COOMIOACHNUS JITUTENFHON MPOLeyphl SMUCCUH LIEHHBIX OyMar.

I'ocynapcTBeHHasi perucTpanusi YMUCCUH LeHHBIX Oymar. B Teuenue oa-
HOTO MecsIa Mocyie TOCYJapCTBEHHOM PErncTpaluy caMoro aKiimoOHEpHOro oo1ie-
CTBa OHO JIOJDKHO MPEICTAaBUTh Ha TOCYAAPCTBEHHYIO PETHCTPAIUIO JOKYMEHTHI
00 3MHccHU CBOMX IIEHHBIX Oymar — akmuil. [lpu smuccuu neHHeix Oymar (ak-
Uil) aKIIMOHEPHOE OOIIECTBO MOJIyYaeT JOMOJHUTENbHbIE UCTOYHUKUA (PUHAHCH-
pPOBaHUS CBOEH JEATEIBHOCTH U MOIMOJIHEHUSI CBOETO YCTAaBHOTO KamuTaia. DMUcC-
CHsl LIEHHBIX OyMar mo3BoJisieT ObICTPO pa3BUBATh OM3HEC, NCHOJIb3Ys IMPUBJICUEH-
HbIE cpencTBa. Takum 00pa3oM, SMUCCHS IIEHHBIX Oymar JaeT aklMOHEPHOMY 00-
IIECTBY DS/l MPEUMYIIECTB, OJHAKO caMa MpOIeaypa PEerucTpalui SMUCCHH LIEH-
HBIX OyMmar cBsi3aHa ¢ COOJIIOZEHHUEM JOCTAaTOYHO CIOXKHOM mpoueaypsl. I'ocyaap-
CTBEHHAsl PErHCTpalvsl SMUCCUHM LEHHBIX Oymar siBisieTcsi 00s3aTelbHOM IMpolie-
IOypo# Bbimycka akiuid. Ee 00sa3aTrenbHOCTh 3aKkperieHa GenepaabHbIM 3aKOHOM O
PBIHKE IIEHHBIX OyMar.

B cootBercTBUM ¢ TpeOOBaHMAMM 3aKOHA pa3MeliaTb MOXXHO TOJBKO T€
[EHHbIe OyMarv, SMHUCCHSl WJIH BBIMYCK KOTOPBIX 3aperucrpupoBad. Ecnu mpu
HIMHUCCHH LIEHHBIX OyMar He MPOUCXOIUT TOCYIaPCTBEHHON PETUCTPALIUU IMUCCHH,
TO KOMHCCHSI IO IIEHHBIM OyMaraM MOKeT 0OpaTUThCs B Cy[, TpeOysl TUKBUIAINH
IOPUIMYECKOTOJINIIA, KOTOPOE HE MPOBEJIO TOCYJaPCTBEHHYIO PETUCTPAILIUIO IMHC-
CUU CBOUX IICHHBIX OyMar.

Taxum 00pazom, HEMIPOBEJCHUE PETUCTPALIMM SMUCCUH IIEHHBIX OyMar mpu-
paBHHUBAETCS K CEPhe3HBIM HApYLICHUAM 3aKOHoAaTenabcTBa Poccuiickoii denepa-
IIUH, KOTOPOE MOKET MPUBECTH K JIMKBUJAIMU opuandeckoro juna. Ilponaxa u
NOKYIIKa IIEHHBIX OyMmar, 3MUCCHUsSI KOTOPBIX HE 3apErUCTPUPOBAaHA B YCTAHOBIICH-
HOM 3aKOHOM MOpSJKE, MPU3HAETCS TAKXKe HeAeWcTBUTeNbHOU. TakuM oOpazom,
HENpOBeJIeHNE PETUCTPALIMM SMUCCHU LIEHHBIX OyMar MO>KeT MPUBECTH K Cephe3-
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HBIM YOBITKaM JJIs1 yYaCTHHUKOB aKIIMOHEPHOTO OOIIECTRa.

FOpuauyeckue npoueaypsl, cBA3aHHbIE ¢ IMUCCHElH LeHHbIX Oymar. Ta-
KUM 00pa3oM, pOBeIeHNE SMUCCHH LIEHHBIX OyMar CBsI3aHO ¢ COOIO/IEHUEM psiia
IOPUINYECKUX MPOLEAYD, IPEACTABICHUEM PELIEeHHs 00 SMUCCUU IIEHHBIX OyMmar B
PETUCTPUPYIOIINN OpTraH, COCTABJICHUEM PA3JIMYHBIX MPOTOKOJIOB U COOIIOIEHUEM
CPOKOB IPOBEJCHUS PA3TUYHBIX JIEHCTBHM, CBSI3aHHBIX C DMUCCHEH IEHHBIX Oy-
Mar.

B cBsi3u co C0KHOCTBIO O(hOpMIIEHUS POIIETYPbl SMUCCUH LIEHHBIX Oymar
palyoHaIbHO MPEAOCTABUTh MPOBEACHHE 3TOr0 MPOQPECCHOHATAM, HMEIOIINM
OTIBIT FOPUIUYECKOTO O(OPMIICHUS AEATEIbHOCTH Ha PbIHKE IeHHBIX Oymar. CTo-
UMOCTb MPOBEICHUS TOCYAAPCTBEHHONW PErUCTpali SMUCCUU IIEHHBIX Oymar 3a-
BUCHUT OT YCTAaBHOT'O KalKTala aklIMOHEPHOT'0 O0IeCTBa.

[IpoBenenue mpoueaypbl SMUCCUU LIEHHBIX OyMar ¢ MOMOUIbI0 Mpoeccuo-
HAJIbHBIX IOPUCTOB yOEpexeT yupeauTenell akIMOHEPHOro oOliecTBa OT Cilydaii-
HBIX U HEOXKUJAHHBIX HApPYIICHHH 3aKOHOJATEIbCTBA, PETYIMPYIOLIETO MOPSIOK
AMHCCUU U PETUCTPAIMH [IEHHBIX OyMar.

2. Ilopsinox BeImoIHEHHS pabOTHI U COJIEpKaHUE OTYETA
[Topsimok BbIMONHEHUS pabOTHI:

1) Ha nekumax M NpakTUYECKHX 3aHATHAX M3Y4YaeTCs TEOPETUUECKUN
MaTepurall 1o 3aJaHHOW TEMATHUKE;

2) llpenonaBatent OOBICHSET MOPSIOK BBHIMOJIHEHHUS pabOT W IpaBUIiIa
o(opMIIeHHS OTYETOB IO pe3yibTaTaMm pabdoT;

3) OOyuaromuecs: TOMy4aroT 3aJjaHue Ha Ja00paTOpHYIO padoTy;

4) OOyuaromuecs CaMOCTOSITENIbHO 3HaKOMATCA C pazaenom «Kpartkue
TEOpETUYECKHEe CBelleHus». [I[pocMaTpuBatOT KOHTPOJIbHBIE BOIIPOCHI;

5) Ilepen maGoparopHoil pabOTON MPOBOAMTCS ONPOC OOYYAIOIIUXCS C
IEJIbI0 YCTAaHOBUTH TOTOBHOCTH O0YYAIOIMIMXCS K CAMOCTOSITEIbHOMY BBITIOJTHEHUIO
paboTHI;

6) OOyuaromuecsi NPUCTYNAIOT K BBHIMOJIHEHUIO NPAKTUYECKOM dYacTu
paboThl cornmacHo 3aaaHusM. OOy4aromuics JOJDKEH BHHUMATENBbHO MPOYUTAThH
3aJJaHK€ U BBIIOJHUTD €r0;

7) 1lo oxOHYaHHIO BBIMOJHEHUS 33aJaHHsI OOYJArOIIMICS 3aMOHAET OTYET
1o J1abopaTopHOi paboTe;

8) Ilocne  odopmienus oryeta  OOyYAOIIMKCA  MPOCMATPUBAET
KOHTPOJIbHBIE BOTIPOCHI;

9) Ilo pe3ynpTaTam 3aIUThl paOOTHI BHICTABISETCS OIICHKA.

ConepxaHue oTyeTa:

1) 1menb paboTHI;

2) 3agaHue Ha 7a00OpaTOPHYIO pabOTy IJIsi CBOETO BapUaHTA;

3) anropuT™ penraeMoro 3ajaHus ¢ HEOOXOAUMBIMU MOSCHEHUSIMU;

4)  BBIBOJBI IO paboTe.

3. KoHTpobHBIE BOIIPOCHI
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[ToHsiTHE YMUCCHOHHOM 1IEHHON OyMaru, ee 0COOCHHOCTH.

[Iponienypa SMHCCUU U €€ ITAIIbI.

Pelienre o BbIMYCKE MHCCHOHHBIX IIEHHBIX Oymar. Perucrpaius BbIITycKa
HYMUCCUOHHBIX [IEHHBIX OyMmar.

[IpocniekT 3muccuu, obume TpedoBaHus, NpeabsiBisieMble K HeMy. MHbop-
Mallys O BBIMMYCKE IIEHHBIX OyMar, pacKpbiBaeMasi SMUTEHTOM.

VYcnoBust pa3MellieHnsi SJMUCCUOHHBIX LIEHHbIX OyMar. OtyeT 00 uTOrax BbI-
yCcKa SMUCCHOHHBIX LIEHHBIX OyMar.

HenoGpocoBecTHast sMuccusi, ee mpaBoBbI€ OCIEACTBHUS.

Oco0eHHocTH OOpaleHus: SMUCCHOHHBIX [IEHHBIX OyMar.

JlaiiTe onpesenenre akuuy Kak eHHo Oymaru?

Kakune HOpMaTHBHBIE MPABOBBIE AKTHI PETYIUPYIOT 000POT aKIIHii?

KTO MOKeT BbICTYaTh SMUTEHTOM aKI[Uii?

B kakoii opme Brimyckatorcs akiun? Kakosa npoiieaypa ux Bbltycka?
Kakoli opran ocCyuecTBIsieT rOCyAapCTBEHHYIO PETHCTPALMI0 YMUCCUU aK-
uun?

[lepeunciure OCHOBHBIE (DYHKIIMM aKIIMU KaK IIEHHOU Oymaru?

UTo Tako€ KOHTPOJbHBIN MAKET aKIHii?

B ueMm pa3Huiia Mex1y OOBIKHOBEHHBIMH M MPUBUJICTUPOBAHHBIMU AKIUSIMU?
Kak Bbl moHuMaere CBsI3b YCTAaBHOI'O KamHTalla aKIIMOHEPHOTO 00IlIecTBa ¢
HOMUHAJIbBHOM CTOUMOCTBIO aKIUii?

Kakum 06pa3oM ocyIiecTBISIOTCA U epeaatoTcs MpaBa Mo aKuu?

Uro Takoe obsurarus? KakoBa ee mpaBoBas mpupoaa?

JlaliTe XapakTepuCTUKY OOJUTAITNU KaK [IEHHOW Oymaru?

EcTb 11 orpaHnyeHust o SMUTEHTaM, BBIITYCKAIOLIUM OOIUTaIiu?

KTo MoxeT ObITh BlaieNiblilaMu OOIUTaIil, IEPEUNCINTE UX MpaBa’

[Touemy obsuraiust OTHOCUTCSA K JIOJTOBBIM, IOXOJHBIM LIEHHbIM Oymaram?
JlaliTe onpezenenrie NpOU3BOIHBIM IIEHHbIM Oymaram?

Kakue npousBojiHbIE 1IEHHbIE OyMaru B HACTOSIIEE BpeMsl MPEAYCMOTPEHBI
JNEUCTBYIOIIUM POCCUNCKUM 3aKOHOAATEIBCTBOM?

JlaiiTe onpeaeneHne ONIrMOHy SMUTEHTA?

KakuMu HOpMaTUBHBIMU MPABOBBIMHU aKTaMH PETYJIUPYETCsl OOpalieHue Orl-
LOHOB YMHUTEHTA?

OxapakTepu3yiTe OMIMOH SMUTEHTA KaK LEeHHYI0 Oymary?

KTo MOXeT BbICTymaTh SMUTEHTOM OMIMOHA SMUTeHTa? KakoBbI ero o0s3aH-
HOCTHU?

JlaiiTe onpeneneHre poCcCUIICKOM 1eMO3UTaApPHOM paciucKe?

[lepeuncnure HOpMaTHUBHBIE MPABOBBIE aKThI, 3aTparMBarole 000pOT poc-
CHUHCKUX JIENIO3UTAPHBIX PACIIMCOK, AJAUTE UX XAPAKTEPUCTHUKY.

KakoBa xapakTepucTuKa AEMO3UTAPHBIX PACMUCOK KaK LEHHbIX Oymar 1o
POCCUICKOMY 3aKOHOJIaTENIbCTBY ?
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JlabopaTtopHast pa6ora Ne 3
«IIpaBoBoe peryJimpoBaHue 1esiTeJIbHOCTH HA PbIHKE HEHHBIX OymMar»

Lleas pa®OThI: M3yYUTh BUABI JACATEIBHOCTH HAa PHIHKE IIEHHBIX Oymar, BbI-
SBUB MPU 3TOM Pa3JIMUUs MEXIY MPOPECCHOHAIBHON JESITEIbHOCTHIO U MHOM, a
TaK)Ke OMPEJCINTh YYaCTHUKOB PhIHKA IIEHHBIX OyMar M OCYIIECTBUTh MX KJIacCH-
buxanuo

1. Kparkue TeopeTuyecKue CBEICHUS

NHcTnTYynMOHA/IBLHAsE CTPYKTYpa pbIHKA IIeHHBIX Oymar OddexTuBHOE
(GyHKIIMOHUpOBaHHE (PUHAHCOBBIX PBHIHKOB HEBO3MOXXHO 0€3 OIpeneaecHHON
UHPPACTPYKTYPHI, 00ECIEUNBAIONINI BECh MPOLECC 3aKJIIOUEHUS U HCIIOIHEHUS
CACNOK C UEHHBIMU OymMaraMd W JPYTMMH (PUHAHCOBBIMH HHCTPYMEHTaMHU.
BaxxHbIM 35ieMEHTOM (DMHAHCOBOTO pbIHKA sIBisieTCs (OHAOBBIM pPHIHOK. B
HACTOSIIIee BpEeMs 3THUM TEPMHHOM 4Yalle BCEro 0003HA4aeTCsl PHIHOK IEHHBIX
OyMmar B ero HIMPOKON TPaKTOBKE, KOT/la K (POHAOBBIM MHCTPYMEHTAM OTHOCST BCE
BUJIbI LIEHHBIX OyMmar, a He WX OTIeJbHbIE PA3HOBUIAHOCTHU. Takum 00Opaszom,
«(OHIIOBBII PBHIHOK» B JAHHOM KOHTEKCTE HCIOJb3YeTCS KaK CUHOHUM «PBbIHKA
neHHplx Oymar». K nHawanmy 2005 r. yAenbHBI BeC TOProBIW aKIUSIMHU U
obyiranusmMu coctapisut 6osiee 50% B 00111eM 00beMe POCCUICKOTO (PUHAHCOBOTO
peika. K cepennne 2009 r.1 TOpromisi KOpHOpaTHUBHBIMH LEHHBIMH Oymaramu
CYLIECTBEHHO MPHOCTAHOBUJIACH, OAHAKO (DOHAOBBIN PHIHOK COXPAHHUJ BBICOKYIO
3HaYUMOCTD ISl POCCUMCKON SKOHOMHUKH. OCHOBHBIMH YYaCTHUKaMH (POHIOBOTO
pBIHKA SIBISIIOTCS 3MHUTEHTHI U MHBECTOPHI. B3auMOOTHOILIEHUS MEXIy HUMH B
IpoLEecce KYIUIU-TIPOAaXXd IIEHHBIX Oymar HOCAT clienu(pUYecKuil XxapakTep, OHU
OMOCPENYIOTCSl  CHEHHATbHBIMM  HMHCTUTYTaMH, KOTOpbIE  OTHOCATCA K
npo(ecCHOHANIbHBIM  y4yacTHUKaM (OHAOBOrO phIHKA. B COBOKYMHOCTH 3TH
UHCTUTYTHI, OCYIIECTBIISIIONIUE NMPOGECCUOHANBHYIO NEATEIbHOCTh Ha (POHIAOBOM
PBIHKE, IPEJICTABIIAIOT CO00M ero HHGPacTpyKTyp.

Y4acTHMKM PbIHKA HEHHBIX OyMar: OCHOBHbBIC MOHSTUS U BBINOJIHSIEMbIE
¢bynkuun OCHOBHBIMU YYaCTHMKAMHU PbIHKA IIEHHBIX OyMar sBJISIIOTCSI SMUTEHTHI,
UHBECTOPHl M MpodecCHOHANbHBIE  YYACTHUKH.  ODMUTEHTBI —  3TO
«IIPOU3BOJIUTENN» TOBapa «LEHHbIE OyMaru», 3TO JIMLA, KOTOPHIE BBITYCKAIOT B
oOpaitieHue 1eHHble OyMaru 1 HecyT 00s3aTeIbCTBA IO HUM OT CBOETO UMEHH U 32
CBOIl cueT. DMHUCCHOHHAS EATEIbHOCTh HE SBISETCS MPO(eCcCUOHANBHOM, IS ee
OCYIIECTBJICHUSI HE HyXHa JuleH3usa. HBeCTOpbl — 3TO «MOTPEOUTENN» TOBapa
«leHHble Oymaru». OHM TpUOOpEeTaroT IeHHble OyMaru 3a CBOW CYET, Ha CBOM
CTpax W puCK. VHBecTULIMOHHas JESATENbHOCTh TaKXe HE  SBIAETCA
npodeccuoHanbHOM, MO0 PHUCKOBATH CBOMMH JIEHBIAMH MOXET KTO YTOJHO,
HUKAKOTO paspenieHus: (JUIEH3UU) ISl 3TOro He HyXHOo. OJIHAaKO PBIHOK, Ha
KOTOpOM oOpainiaercs cenu@uueckuil ToBap, A0HKEH UMETh U CBOMX MPOJIABIIOB
(ONTOBBIX M PO3HUYHBIX), CBOIO OCOOYI0 OpraHM3al{i0 TOPIOBJIHU, CBOIO
uHppacTpykTypy. Bes nmesrenbHOCTb, CBsi3aHHas ¢ OOOpOTOM LIEHHBIX Oymar,
apisgercss npodeccuoHanbHo. Ee ocymectBienwe Tpedyer HE  TOJBKO
CIEIMATU3UPOBAHHBIX 3HAHUM, OMbITA, OPraHU3alMM, 3HAYUTEIbHBIX OOBEMOB
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NEPBOHAYAILHOTO KamuTaia, HO U TpeOyeT MOTy4eHHsI CTIEUaIbHOTO pa3peieHus
OT TOCYJIapCTBEHHBIX OPraHoB (JIMIEH3UIO), HAXOIUTCS MO CTPOTMM KOHTPOJIEM
rocyaapctBa. M 310 ecrectBeHHO. Benb, (POHIOBBIM pPBHIHOK — 3TO OYEHb
MaJIOMHEPUHUOHHBIN PhIHOK. Jla)ke HEe3HAUUTEIbHOE, Ha MEPBbIN B3I, COOBITHE,
TEXHUYECKass OIMOKa WJIM CIyX MOTYT NPHUBECTH K PE3KOMY H3MEHEHUIO
KOHBIOHKTYPBI, K CKadKaM KypCOB (PMHAHCOBBIX HHCTPYMEHTOB. JTO CO3/a€T
«HJleaNbHbIe» YCIOBUS JJII BCEBO3MOXHBIX MaxuHaiuil. YToObl 3alUTUTh
JTOOPOCOBECTHBIX YYACTHUKOB PBIHKA M BCIO 3KOHOMHUKY CTpaHBI, TOCYAapCTBO
JOJKHO CTPOTO KOHTPOJIMPOBATH M PETYIUPOBATh (PMHAHCOBBIM PBHIHOK U PHIHOK
IIEHHBIX OyMar Kak ero 4acTh.

IIpodeccnonajibHble YYACTHHKH PbIHKAa IEHHBIX OymMar — 3TO
CHEIHUAIM3UPOBAHHBIE KOMIIAHWM, OCYIIECTBISIONINE CHEU(PUUYECKHE BUIbI
poecCHOHANTLHON JesATEeIbHOCTH, CBS3aHHOW C IIeHHBIMH Oymaramu. Bo Bcem
MUpe Tpo(ecCHOHANbHBIE YYACTHUKHU PbIHKA OCYIIECTBISIOT CBOIO ACSTENbHOCTD
Ha UCKJIFOYUTEIBHON WM MPEUMYILIECTBEHHONM OCHOBE, TO €CTh HE COBMELIAIOT €€
C JApYrUMH BUAAMH JeaTenbHOCTH. [IpodeccnoHanbHas NeaTeNbHOCTh Ha PhIHKE
HEHHbIX ~ OymMar —  93TO  CHEIUAJIM3UPOBAHHAs  JIEATEIHOCTh MO
nepepacnpeieieHHI0 JIEHEKHbIX PECYypcoB HAa OCHOBE LIEHHBIX Oymar, Mo
OpraHU3aAIMOHHO-TEXHUYECKOMY M MH()OPMAIMOHHOMY OOCITYKMBAaHUIO BBHIITyCKa
u oOpaiieHus eHHbx Oymar. B Poccuu Bunbl mpodeccuoHanbHON ASSTENbHOCTH
nepeyuciensl B 3akoHe «O pbIHKE LEeHHBIX Oymar». Jluia, ocyIecTBISIOmue 3Tu
BUJBl JIEATEILHOCTH HAa OCHOBE JHUIEH3WH, HA3bIBAIOTCA MPO¢EeCCHOHATHHBIMU
YYaCTHHKAaMH PBIHKA IEHHBIX Oymar. MiMu MOTYT OBITh TOJBKO IOPUIUUYECKUC
auna. B COOTBETCTBMM C POCCHIMCKMM 3aKOHOAATENIBCTBOM, BBLACIAIOTCS H
NOJIJIeKAT JIMIEH3MPOBAHUIO CIEAYIOIINE BUABI JEATEIBHOCTH: ® OpOKepckas, ®
JUIIEPCKas, ® 0 YIPABICHUIO [ICHHBIMU OyMaramu, ® 1o ONpeeICeHUI0 B3aMMHBIX
00s13aTeNbCTB (KJIMPUHT), ® JIEMIO3UTApHAs, ® MO BEICHUIO pPEecTpa BIIAJIETbIEB
IEHHbIX OyMmar, ¢ [0 OpraHu3alid TOPrOBJIM Ha pPbIHKE IIEHHBIX OyMar.
[TpodeccronanbHas 1eSITEILHOCTh B KAYECTBE TAKOBOW MPU3HAETCS TOCYAapPCTBOM
Y yYaCTHUKaMU pbIHKA IeHHbIX Oymar. [IpodeccronanbHas AesTENbHOCTD JIOJKHA
COOTBETCTBOBATH:

* KBaTM(UKAITMOHHBIM TPEOOBAHUSIM,

* KpUTEPUSIM (PUHAHCOBOM YCTONYMBOCTH,

* TpeOOBaHUSAM PACKPBITHS HHPOPMAIIHH,

* TpeOOBaHUSAM COOJTIOICHUSI TPYIOBOM ATHKHU.

B Poccun ®denepanphas cinyx6a 1mo (UHAHCOBBIM PhIHKAM YCTAHABIIMBAET
npaBuJia MOJYyYEHHUsI COOTBETCTBYIOIIMX JUUEH3UIM U MPaBHUJIa COBMEIICHHS BHIOB
nesitenbHOCTH. [lepepacnpesenenne CBOOOTHBIX JIEHEKHBIX CPEICTB Ha OCHOBE
HEHHBIX OyMar OT MHBECTOPOB K AMUTEHTAM OCYILECTBISIETCS yepe3 (PHUHAHCOBBIX
MOCPETHUKOB — JIUJIEPOB, OPOKEpPOB, YMNPABIAIONIMX IEHHbIMU Oymaramu. B
3aBUCUMOCTH OT TOTO, KaKh€ WHCTUTYTHl BBINOJHAIOT (PYHKIUU (UHAHCOBBIX
MOCPETHUKOB, BBIJEISIIOT TPU MOJIEH PhIHKA [IEHHBIX OyMmar.

Heaunuensupyembie BUIAbI NPOGeCcCHOHATBHOMN 1eATeJIbHOCTH HA PHIHKE
neHHbIx Oymar llepedenbp BUIOB NpodecCHOHANBHON AESTENBHOCTH HA PHIHKE
IIEHHBIX OyMmar, cojepskamuiicss B 3akoHe «O pbhIHKE IIEHHBIX Oymar», He SBJISICTCS
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UCUEPIBIBAIOMINM. TaK, HE OTHECEHBI K MPO(eCCHOHATBHBIM BUAAM AESITEIbHOCTU
MHBECTUIIMOHHOE ((PUHAHCOBOE) KOHCYJIbTUPOBAHUE, AaHJIECPPAUTUHI LIEHHBIX
Oymar. OJIHaKO MO CYLIECTBY — 3TO NPOQECCUOHAIbHBIE BUIbI AESTEIBHOCTH.
VHBECTUIIMOHHBII KOHCYJIBTAaHT OKa3bIBA€T KOHCYJIBTALlMOHHBIE YCIYTd IO
NOBOJY BbIIycKka U oOpamieHuss ULeHHbIX Oymar. Cdepa OesaTenbHOCTH
MHBECTUIIMOHHOTO KOHCYJIbTAHTA OXBAThIBAET:

* MUKPOSKOHOMUKY (paboTa ¢ SJMUTEHTaMH, HHBECTOPAMH, I'PaXJ1aHaMN),

* MaKpO3KOHOMHKY (paboTa ¢ 3aKOHOJATEIbHBIMH W HCIIOJIHUTEIbHBIMU
OpraHaMHM BJIACTH, acCOIMALMAMH U OOBEAMHEHUAMH MpPOo(ecCHOHATbHBIX
YYaCTHUKOB pbIHKA IIEHHBIX Oymar),

* MeXAyHapoaHylo cdepy (Hampumep, ydacTue€ B  Iporpammax
MEXIYHApOJAHON MOMOIIM C HCIOJb30BAaHUEM HHCTPYMEHTOB (POHIOBOTO PHIHKA
10 3aKa3aM IPaBUTEIILCTB U MEXIYHAPOIHBIX OpraHu3aumn).

VYcenyru, npenocrapisieMble MHBECTULIMOHHBIMU KOHCYJIbTAaHTaAMH, YCJIOBHO
MOKHO pa3leiuTb Ha Tpu rpynnsl: OuneHouHoe KOHCylbTUpoBaHue.Croaa
OTHOCSITCSL ~ OLIEHKAa pe3yJIbTaTOB  OMNEepaluil KJIMEeHTa, aHalIu3 KadyecTBa
MHBECTUIIMOHHOTO MOPTQEis, aHaJIu3 COCTOSHUS PbIHKA IIEHHBIX Oymar, OLEHKa
LEHHBIX OyMar, OLIEHKa ASMHUTEHTa, OLEHKAa COCTOSIHMS 3aKOHOJATeNbCTBA IIO
LHEeHHbIM Oymaram M Tak pganee. KOHCylIbTHpOBaHHME MO TEKYILIUM OIEpPaLIUsM,
TeKyllee IlaHupoBaHue pabor.Croma OTHOCATCA ~ KOHCYJIbTHUPOBAaHUE IO
NPUMEHEHUIO 3aKOHOJATENbCTBA, OPTaHM3alUs U COMPOBOXKICHHE [OIMYCKa
HEeHHBIX Oymar K oOpamieHuio Ha (OHIOBOW Oupke, OpraHuzalus u
COTPOBOXKICHHE JINLIEH3UPOBAHUS JEATEIbHOCTH, MPOPECCHOHATbHAs MOATOTOBKA
U oOydeHHe KaJpoB, TOATOTOBKA U COMPOBOXKIEHHUE TOCYAapCTBEHHOU
perucTpaluy HeHHbIX OyMar, MpeACcTaBUTEIbCTBO CTOPOH, TEeKyllee MopTdhensHoe
IUTAHUPOBAHUE u T. 1. Pa3pabotka CTpaTerui, CTpaTeruyecKoe
1anupoBanue.Crofa OTHOCSTCS pa3paboTKa cTpaTeruil BhIXOAAa MPENNpUATHS Ha
(GOHIOBBIN PBIHOK, pa3paboTka o0O0mIel MOpTHETbHOM CTpaTervH, HaJ0TOBOE
IUTAHUPOBAHME, CBA3AHHOE C HAJOTOBBIMU IUIATEXAMHU B CBSI3U C ONEpaLMsIMU C
LHEeHHbIMU ~ Oymaramu, pa3paboTKa OTHENBHBIX  CTpaTerui, (Hampumep,
JTUBUICHIHOM, CTpAaTerdd CO3JaHus «paboyedl COOCTBEHHOCTH», CTpPaTErHH
pekanuTanu3anuu 4 T. A.). Ha npaktuke ObIBa€T HOCTATOYHO PENKO BHIIOJHEHHUE
KaKoro-a10o oJHOro BHja Npo(eCCUOHATBLHOU JEATENBHOCTH (€CIM HE CUUTATh
BUJbl JESATEIBHOCTH, Ha COBMEILEHHWE KOTOPBIX CYIIECTBYIOT 3aKOHOIATENbHBIC
orpannueHus). Kpynneitmme npodeccnoHanbHble YYaCTHUKM pPBIHKA IIEHHBIX
Oymar, KOTOPbIX MOXHO OOBEIUHUTH OOLIMM TEPMUHOM «KOMITAHUHU MO IIEHHBIM
Oymaram» — 3TO MHOTO(YHKIIMOHATbHbBIE PEIIPUITHS, CTEPKHEM JAESITEIbHOCTU
KOTOPBIX SIBISIIOTCS IIeHHble OyMaru. Takue KOMIIaHWKW MOTYT BBINIOJIHATD
OJIHOBPEMEHHO (PYHKLIHMU OpOKEpOB, IWUIEPOB, YIPABISAIOLUIUX, aHAECPPAUTEPOB,
MHBECTUIIMOHHBIX KOHCYJIbTAaHTOB. OHM NPENOCTaBISAIOT CBOMM KIMEHTaM BCE
BU/JIbl YCITYT, CBSI3aHHBIX C LIEHHBIMU OyMarami.

2. [lopsiaoK BbIMOTHEHUS! paOOTHI U COIEPKAHUE OTUETA
[Topsinok BbIMOTHEHUS paOOTHI:
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1) Ha nexumsix W NpPaKTUYECKUX 3aHATUAX H3Y4aeTCsl TEOPETUYECKUU
MaTepual 1o 3aJaHHON TEMaTHKE;

2) llpenomaBarent OOBICHSICT MOPSIOK BBHIMOJIHEHHUS PabOT W IpaBUIIa
o(OpMIICHHS OTYETOB IO pe3yibTaTaM pabdoT;

3) OOyuaromuecs OMyJyaroT 3aJaHue Ha Ja00paTOpHYIO padoTy;

4) OOydvarommecss CaMOCTOSITEIbHO 3HAKOMATCA C pazaeniom «Kparkwe
TEOpPETUIECKHE CBelleHUs». [I[pocMaTprBarOT KOHTPOJILHBIE BOIIPOCHI;

5) Ilepen maGoparopHOi pabOTON TPOBOIUTCS OMPOC OOYUAIOITUXCS C
LEJIbI0 YCTAHOBUTH TOTOBHOCTh OOYYAIOMIMXCS K CAMOCTOSTEIbHOMY BBITIOJIHEHUIO
paboThI;

6) OOyuaromuecss MPUCTYNAIOT K BBIMOJHEHUIO TMPAKTHYECKOW YacTH
paboThel coriacHo 3amaHusM. OOydaromuics MTOJDKEH BHUMATENBHO IMPOYUTATH
3aJlaHN€e W BBITIOJIHUTH €T0;

7) Tlo oKOHYaHUIO BBITIOJIHEHUS 3aJaHUS OOYUYAIOUTUIICS 3aMOIHIET OTYET
1o J1abopaToOpHO padoTe;

8) Ilocme  odopmieHus oTueTa  OOyYAOIIUWCA  TPOCMATPUBAET
KOHTPOJIBHBIE BOTIPOCHI;

9) Ilo pe3ynpTaTam 3aIUTHl pAOOTHI BEICTABISETCS OIICHKA.

Conep:xanue oTueTa:

1) nens paboThI;

2) 3amaHue Ha TaOOpPaTOPHYIO PabOTY MJisi CBOETO BapUAHTA;

3) anTopUTM pPEemaeMoro 3a/IaHus ¢ HEOOXOAUMBIMHU TTOSCHEHUSIMH;
4) BBIBOIBI TIO paboTe.

3. KOHTpOJIbHBIE BONPOCHI

1. IlpokmaccupuiupyiiTe y4acTHUKOB pBIHKAa IEHHBIX Oymar Mo pa3iuyHbIM
KpUTEpUAM?

2. B dem orinuusi npoecCHOHANbHBIX YYaCTHUKOB PBHIHKA LIEHHBIX OyMar OT
BCEX OCTaJIbHBIX !

3. VYkaxure BUIBI JEATEIBHOCTH, OTHOCAIIKUECS K MPOPECCUOHAIBHON Ha PHIHKE
IIEHHBIX Oymar?

4. B kakod MOMEHT y cyObeKTa BO3HHMKAET MPABO OCYIIECTBICHUS Mpodeccro-
HaJIbHOM JesTENHHOCTU Ha phIHKE IeHHBIX Oymar? Kakue TpeOoBaHUS K HEMY
NPEAbABIAIOTCA?

5. llepeuucnure yciaoBHs MOJYyYEHHUS JULEH3UH MPO(HECCHOHATBHOTO YYaCTHUKA
pBIHKA IIEHHBIX OyMar U JUIEH3UU Ha OCYIIECTBICHUE ACSITEIbHOCTHU M0 BEJe-
HUIO peecTpa?

6. MoOXHO 7M1 COBMEUIaTh Pa3IUYHbIE BHUABI MPOPECCHOHATBHON AESITENbHOCTU
Ha phIHKE IIEHHbIX Oymar?

7. OxapakTepu3yWTe HOPMATHUBHBIE MPABOBBIE JIOKYMEHTBI, PETYJIUPYIOLIUE
po(eCcCUOHANIbHYIO NeATEIbHOCTh Ha PhIHKE LIEHHBIX Oymar?

8. BbIsiBUTE CXO/CTBA U OTIWYUS OpoKepckoil u auiiepckoi aesitenbHocTu? Ka-
KM€ TpaBa M 00sI3aHHOCTH BO3JIOKEHBI HAa Opokepa U Auiiepa 3aKOHOAATENb-
CTBOM O PBIHKE IIEHHBIX Oymar?

9. Kak Bl noHUMaeTe TEpMUH «aHAECPPAUTHHT» ?
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11.
12.
13.
14.
15.

16.
17.

18.

19.

20.

21.
22.
23.
24.
25.
26.

27.
28.

20

Jlalite ompeneneHue aeno3uTapHoN gestenpbHocTH? Kakwe TpebGoBaHuUs
NPEABABIIOTCA K IEO3UTAPUAM?

KTo MOXeT ObITh KIIMEHTOM JAENOo3UTapusi, KakuM 00pa3oM 0pOpMIISIOTCS OT-
HOUIEHUS MEXKY AENO3UTAPUEM U KIMEHTOM?

Kakue ¢pyHKIMM BBITOJHIET Aeno3uTapuii? UTo Takoe cUeT «J1emo»?
Brigenute Buabl Jeno3uTapreB, pacCKporuTe 0COOEHHOCTH KaXA0ro BUaa?
Packpoiite moHsiTue 1 GyHKIMKA HOMUHAIBHOTO e KaTesl LIEHHbIX Oymar?
Kakoe, Ha Bamr B3riisi, 3HaueHHEe UMEET JAEATENBHOCTh IO BEACHHUIO peecTpa
BJIA/ICNIBIIEB IICHHBIX OyMar?

Kakue pynkuuu Bomomnnset peructparop? Tpancdep-arenTsi?

Pacckaxxute 0 NESITENbHOCTH JIOBEPUTENBbHBIX YIPABISIIONIMX HA PHIHKE IEH-
HbIX Oymar? HysxHbl u onu, Ha Bam B3rmsig?

Kakue ycnoBus 1oroBOpa JOBEPUTEIHLHOTO YIPABJICHHS B 00sS3aTEIBHOM TIO-
PALIKE OTOBAPUBAIOTCS MEXKAY KIMEHTOM U YIPABJISIOMINM ?

Jairte onpenenenue noHATua uaBectop. [louemy, Ha Bam B3misi1, ”HBECTOPOB
Ha3bIBAIOT KJIIOYEBOM (PUTYpOIl Ha PhIHKE LIEHHBIX Oymar?

[lepeuncnure npyU3HAKU U MOPSIAOK MTPUCBOCHUS JIUILY CTAaTyca KBATU(PUIIUPO-
BaHHOT'O MHBecTOpa. MOryT Jiu ObITh KBaIM(PUIUPOBAHHBIMH HWHBECTOpPAMU
dbuznyeckue auima’?

B kakux HOpMAaTHBHBIX aKTax COJIEpPKAaTCsi MEphI (CIIOCOObI) 3aIIUThI MIPAB UH-
BECTOPOB HA PHIHKE IIEHHBIX Oymar?

Kakue nuita moHUMaroTCs 1Moj KIMPUHTOBBIME OPTaHU3AIUSIMHU, KaKue Tpedo-
BaHUS K HUM IIPEAbIBISAIOTCS?

Ykaxute TpeOOBaHUs, MPEABIBISIEMbIE K JIUIY, UMEIOIEMY HaMEPECHHUE OKa-
3BIBATh YCIIYTH MO (PHHAHCOBOMY KOHCYJIBTHPOBAHUIO?

Kakue ycnyru oka3piBatoT (PMHAHCOBBIE KOHCYJIBTAHTHI HA PHIHKE IEHHBIX OY-
mar?

Jaiite onpenenenue opranuzatopa toproeinu? Kakue TpeOoBaHUA K HEMY
MPEIBABISIOTCA?

Pacckaxute 06 0COOEHHOCTSIX TOProBOM CUCTEMBI U OUPKU?

Kakue ¢pyHKIIMM HAa PBIHKE [IEHHBIX OyMar BBITIOJIHSIET OPraHU3aTOp TOPTOBIN?
Uto Takoe MUCTUHT(ICTUCTUHT) IIEHHBIX Oymar?



