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1. JABOPATOPHBIE PABOTbI

JlaGopaTopHasi pabora Ne 1
«O01mas xapakTepucTHKA HEHHbIX OymMan)

ens paboTh: M3y4UTh IIEHHbIE OymMaru Kak OOBEKT TpakIaHCKUX IIPaB.
BbISIBUTH X CYIIHOCTb, BU/IbI, KPUTEPUU KIIACCU(DUKALIUU.

1. KpaTkue TeopeTrueckue CBEICHHs

Llennsie 6ymaru, Oyayun 0OOOIIEHHBIM MOHSATHEM U CYUIECTBYS B pa3iIny-
HBIX BUJAX, SBJISIFOTCS HEOOXOIUMBIM CPEICTBOM FOPUIUYECKON TEXHUKH B pas-
JUYHBIX 00JACTSIX PHIHOYHON KOHOMHKH. OHU CIIyX)aT yI0OHBIM UHCTPYMEHTOM
B OpraHu3ay U PyHKIIMOHUPOBAHUH KOMMEPUECKNX CYOBEKTOB, (AKITUH), SIBJIS-
IOTCSl KPEUTHBIMU (0OJIUTalluK, BEKCEIISI U JIP.) U MJIATeKHBIMU (UEKH) CpeJICTBaA-
MU, UCIIOJB3YIOTCS B TOBAPHOM 000pOTe (KOHOCAMEHTHI U Jp.), 00ecrieunBasl npu
ATOM, B OTJIMYHUE OT OOIIMX MPABUI IPAKIAHCKOIO IpaBa, YIPOILIEHHYIO U omnepa-
TUBHYIO Iepeayy U OCYLIECTBICHUE NIPAB Ha MaTepUalibHbIE U UHbIE OJiara.

B I'paxxnanckom koxaekce Poccuiickoit @enepanun (nanee — 'K PD) uen-
Hble OyMaru, Kak oOBEKTbl FPAKJAHCKHUX IPaB, BBIJECICHBI B OTJAEIBHYIO TJIaBYy U
paccMaTpuBaOTCS B KAYECTBE CAMOCTOSITEIbHOI'O MHCTUTYTA.

[lennsie Oymaru yAOCTOBEPSIOT, B OCHOBHOM, HMYILECTBEHHBIC IMpaBa.
Mexay IIeHHBIMH OyMaraMu ¥ yI0CTOBEPSEMBIMU UMH TIPaBaMU CYIIECTBYET TeC-
Hasl B3aUMOCBSI3b; CIIOCO0 Mepeaaun yA0CTOBEPEHHBIX LIEHHOM OyMaroi mpas Tak-
K€ UMEET CXOJCTBO C Mepeaayueii BeIHbIX MpaB. Bce 3To0 Mo3BoMsSeT MpHUaaTh oIe-
panusiM 1o nepeaaye npas, yJOCTOBEPEHHBIX LIEHHOI Oymaroi, popmy, NPUHSITYIO
JUISL CHIEJIOK C BELIaMH; BCJIEJICTBUE ITOIO UMEETCS] BO3MOXKHOCTh HUCIIOJIb30BAHUS
TPaJAMLIMOHHBIX JIS PEryJIUpPOBaHUS HMMYLIECTBEHHOro oOopota mpouenyp. Ho
LEHHbIE OyMaru UMEIOT U CBOIO CIIeU(PUKY, 1 OTHECEHHE UX K JBUKUMBIM BelllaM
HE 03HAYaeT BO3MOXKHOCTH MPUMEHEHUSI K HUM BCEX HOPM O BEIaX.

B uvactHOCTH, lIeHHBIE OyMaru OTJIMYAIOTCS OT IPYTUX JABMXKMMBIX BellEH MO
croco0aM MX mepefadyu JpyruMm JunaM. B 3aBUCMMOCTH OT BHJIa LIEHHBIX Oymar
CrocoObl UX Mepesayr MOTyT ObITh pa3iauuHbiMU. C mepenayeit eHHoW OyMaru K
HOBOMY 00JIaJaTellt0 NEPEXOAST yIAO0CTOBEpsieMble €0 mpasa. B ciydasx, npemy-
CMOTPEHHBIX 3aKOHOM WJIM B YCTAHOBJICHHOM MM MOPSJIKE, AJISl OCYIIECTBICHUS U
nepesavyy mpas, YJOCTOBEPEHHBIX LIEHHON Oymarom, JOCTaTOYHO JOKa3aTeNIbCTB
UX 3aKperuieHusl B CIEHUAIbHOM peecTpe (OOBIYHOM WM KOMITbIOTEPU3HPOBaH-
HOM).

Omnpenenenre MEHHONW OymMaru couepKuTcs B cT. 142 ['paxaaHCKOTO KOJIEK-
ca Poccuiickoil @enepannn, B COOTBETCTBUU ¢ KOTOPOM LEHHON OyMaroi rnpu3Ha-
eTcst 22 TOKYMEHT, yJIOCTOBEPSIOUIMI C COOJIIOIEHUEM YCTaHOBIECHHOW (hOpMBI U
00s13aTeIbHBIX PEKBU3UTOB UMYIIECTBEHHbIE NIPABa, OCYIIECTBICHUE WM Nepeia-
4ya KOTOPBIX BO3MOXHBI TOJIBKO MPU €ro NMpeabsABICHUU. 13 MpUBEIEHHOrO BHIIIE
onpeeeHus CIeyeT, YTO [IeHHast OyMara npeJiCTaBlIsgeT COOOM:

BO-TIEPBBIX, TOKYMEHT, YAOCTOBEPSIOIIMIA ONpPEEICHHOE HWMYIIECTBEHHOE
npaBo (TpeOOBaHUS YIUIATHI ONPEACIICHHON JIEHE)KHONM CYMMBbI, Iepeay onpeie-
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JICHHOTO MMYIECTBa U T.1.). B 3TOM mokymeHTe coaep>KuTcsi MHpOpMAIus O
cyOBbeKTe MpaBa U 00 005I3aHHOM JIMIIE;

BO-BTOPBIX, peUb UJAET UMEHHO O JOKYMEHTE, TO €CTh O(DUIIMAILHOMN 3aIKCH,
BBINIOJIHEHHOM Ha OYMa)KHOM HOCHUTENIE U UMEIOIIEH CTpOro ompenenaeHHyo ¢op-
My U 00s13aTeNbHbIE PEKBU3UTHI. OTCYTCTBUE XOTS Obl OJTHOTO U3 PEKBU3UTOB HIIU
HapylleHHue yKa3aHHOW (OpMbl BJIEYET HUYTOXKHOCTH LIEHHOM Oymaru (m. 2 CT.
143.1 T'K P®);

B-TPETbUX, 3TOT JTOKYMEHT HEpa3pbhIBHO CBSA3aH C BOIUIOLIEHHBIM B HEM
UMYIIECTBEHHBIM MIPaBOM, MO0 pearn30BaTh 3TO MPABO WM MEPENATh €ro APYromMy
JUIy MOXKHO TOJIBKO MyTEM Iepeiadu camoro jaokymeHta. Llenneie Oymaru —
0COOBIN O0OBEKT TPaKIAHCKUX TIPAB, MPEICTABISIONINNA COO0M TOKYMEHT, KOTOPBIN
yIIOCTOBEPSET, C COOJIIOJICHUEM YCTAHOBICHHONW (POPMBI U 00SI3aTENIbHBIX PEKBU-
3UTOB, UMYILIECTBEHHBIC M WHBIC MPaBa, OCYIIECTBICHUE WM Mepeaada KOTOPhIX
BO3MOXKHBI TOJIBKO NP €ro NpeabsaBieHud. B HacTosiee BpeMs 1IeHHble Oymaru
NOJIYYHJIM IIMPOKOE PACIPOCTPAHEHUE B MPAKTUKE POCCHUICKOro MpeAnpUHUMA-
TEJIbCTBA.

Camu 11eHHBIE OyMaru He MMEIOT KaKOW-TO MaTepuagbHOM LEHHOCTH, HO
BOIUIOLIAIOT B ce0€ TrapaHTUPOBaHHBIC MIPaBa HA LIEHHOCTH JEHCTBUTEIbHBIC, (aK-
TUYECKUE: JIEHbI'U, TOBAPHI, yCIyru. OHU COCOOHBI CIY>KUTh CPEACTBAMU ILIaTe-
a, KpeauTa, 00pa3oBaHUsl COKPOBHUIL, pacnpeneseHuss Npuoblid U T.I. 3aMeHss
co0oi1 peasnbHbIE TOBaphl U JEHBIU, IICHHbIE OyMaru co3Aal0T yclIoBuUs A Oosee
3¢ (deKTUBHOTO (PUHAHCUPOBAHMSI PBIHKA: XPAaHEHUS M OOpalleHUs TOBApPHO-
JICHE)KHBIX LIEHHOCTEH, OBICTPOTO M 3SKOHOMHOIO Iepexofa MX OT OAHOTro co0-
CTBEHHHUKA K JPYTOMY.

B pBIHOYHBIX OTHOIICHUAX, B MPEANPUHUMATEIHCKON IEATEIBHOCTH HC-
MOJIB3YIOTCS. M HMHBIE JOKYMEHTBHI, KOTOpbIE TaKKe MOATBEPKIAIOT Pa3IMYHBIC
rpakKJaHCKHE MpaBa (3aBellaHusl, CTPAXOBbIE MOJIUCHI, TIOJTOBbIE PACTIMCKYU U T.II.),
HO BMECTE C TE€M HE OTHOCATCA K II€HHbIM Oymaram. J[jsi BbIWICHEHUS MUMEHHO
HEHHBIX Oymar 23 u3 Macchl IOPUAMYECKH 3HAYMMBIX JIOKYMEHTOB HEO0OXOAMMO
3HATh NPUCYIINE UM CIIETYIOIINE CBOICTBRA!

— Ka4yecTBOM IIEHHYI0 OyMary Hajensier rocyaapctBo. KoHKpeTHbIE BUIbI
(HauMeHoBaHUs) IIEHHBIX OyMar npuBeaceHbI B ¢T. 143 'K PO. Mx nepeuens 31ech
HEe sBisieTcss ucuepnbiBaromuM. OOs3aTeNIbHBIM YCIOBUEM MNPUHAJICKHOCTH K
IEHHBIM OyMaram JOKYMEHTOB, HeHa3BaHHbBIX B 'K, siBisieTcs TO, 4TO UX OTHECe-
HHUE K TAKOTO poJia TOKyMEHTaM MOKET OBbITh OCYIIECTBIECHO 3aKOHAMHU O LIEHHBIX
Oymarax wid B yCTaHOBJICHHOM UMH MOPSIJIKE;

— mo0asi 1leHHas Oymara JI0JKHA COCTABIIATHCSA B CTPOTO OMpPEIEICHHOM 3a-
KOHOM (popMe€ U UMETh BCE HEOOXOAMMBIE PEKBU3UTHI. PEKBU3UTHI yCTaHABIMBA-
IOTCSl 3aKOHOAATENLCTBOM MPUMEHHUTENBHO K KaXK/I0My KOHKPETHOMY BHJTY JIOIYC-
KaeMbIX K BBIITYCKY U 000pOTY LEHHBIX OyMar. OTCyTCTBUE 0053aTEeNbHBIX PEKBU-
3UTOB IIEHHOW OymMaru Wik HECOOTBETCTBHUE IIEHHOW OymMaru yCTaHOBJIEHHOM s
Hee (opMe BIICUET €€ HUYTOXKHOCTbD;

— BO BCAKOM IIEHHOM OyMare JoJiKHA ObITh TOUHO ONpe/esieHa Ta Iopuanye-
CKasl BO3MOKHOCTh, Ha OCYIIECTBJICHHE KOTOPOM MMEET MpaBO 3aKOHHBIA Biaje-
Jien 1ieHHoi Oymaru (moJtydeHue AUBHUACH/IA, KOHKPETHON JCHEKHOW CyMMBI, Ka-
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KOTO-TO MMYIIECTBA U T.M.). [Ipr 3TOM OMATH-Taku BUABI TIPaB, KOTOPHIE MOTYT
ObITh yJIOCTOBEPEHBI LIEHHON Oymaroii, omnmpenessitoTcs 3aKOHOM WJIM B YCTaHOB-
JIEHHOM MM TIOPSIKE;

— CcBOeoOpa3ne cocraBa CyObEKTOB MPaB, YAOCTOBEPEHHBIX LEHHON Oyma-
roii. [IpaBa, yqocToBepeHHbIE IIEHHOM OyMaroi, MOT'yT MPHUHAJIIEkKATh MPEIbsIBH-
TEJI0 LIEeHHOM Oymaru (LieHHast Oymara Ha MpeabsBUTEINS); Ha3BAHHOMY B LICHHOU
Oymare nuily (MMEHHas lIeHHas Oymara); Ha3BaHHOMY B IICHHOHM Oymare Jiuity, Ko-
TOPOE MOXKET CaMO OCYIIIECTBUTH 3TU MpaBa WJIK Ha3HAYUTh CBOUM PACHOPSKEHU-
eM (IpUKa3oM) Ipyroe ynpaBoMOUYeHHOE JHIIO (OpAepHas lieHHas Oymara);

— BO3MOJKHOCTB TIEpe/Iauy IEHHOM OyMaru ee BiaienblieM Apyrum jmmam. B
3aBUCUMOCTH OT BHUJA IIEHHOW OyMaru mpemnyCMOTPEHBI YCIOKHEHHBIC W 0o0Jiee
MPOCTHIE cTIOCcOOBI Takol nepenaun. C mepegadeit eHHON OyMaru mepexosirT Bce
YIOCTOBEPSIEMBIE €10 IIpaBa B COBOKYITHOCTH;

— nyOJau4Has JOCTOBEPHOCTh LIEHHbIX Oymar. CyTh €€ B TOM, 4TO O(opM-
JIEHHAs 110 BCEM IpaBUjiaM IIeHHasi Oymara He MOXKET ObITh OCIIOpEHa JOJIKHUKOM
CO CCBUIKOM Ha OTCYTCTBHE OCHOBAHHWS BO3HMKHOBEHHS Y HEro 0053aTesIbCTBA WIIN
Ha HEACHCTBUTEIBHOCTh 3TOT0 OCHOBAHMUS;

— peanu3alys BOIUIOIIEHHOIO B LIEHHOM Oymare CyOBbEeKTHUBHOTO I'pakK/laH-
CKOI'0 TpaBa BO3MOXKHA JIMIIb MPHU MPEAbSIBICHUU MOUIMHHUKA [IEHHOW Oymaru.
VYTpara ueHHoit Oymaru, Kak mpaBuio, BI€UYET 3a COO0N HEBO3MOKHOCTh pealin3a-
MY BOIUIOIIEHHOTO B HEM ITpaBa.

[{lenHbie OymMaru MOTYT UCXOJUTh OT PA3JIMYHBIX YYaCTHUKOB TPaXKIAHCKO-
MIPAaBOBBIX OTHOIIIEHUM.

B 3aBucMMOCTH OT TOTO, KTO SIBJISIETCSI SMUTEHTOM IIEHHBIX OyMmar, pasiiu-
YaroTC:

— rOCyJapCTBEHHBIE;

— MYHUIIUIIAJIbHBIE [ICHHbIE OyMaru;

— LIEHHbIE OyMaru 4acTHBIX JIULL;

— WHBIE.

B umMyniecTBeHHOM 000pOTE UMEETCSI MHOKECTBO PA3HOBUIHOCTEHN 1IEHHBIX
Oymar.

JleiicTByto11eE 3aKOHOAATEICTBO OTHOCHUT K IIECHHBIM Oymaram:

— roCyJJapCTBEHHBIE OOJIUTallNK;

— o0nuranmu;

— 00JIUTAIIY UTIOTEYHOTO TTOKPBITHS,

— BEKCEJIs;

— YEeKH;

— JICTIO3UTHBIE U cOeperaTeNbHble CePTUPHUKATHL;

— OaHKOBCKHE cOeperaTeibHbIC KHIDKKU Ha TPEThSIBUTEIIS;

— aKIuu;

— MPOU3BOJHBIC LIEHHbIE OyMaruy;

— 3aKJIaJHbIE;

— TOBapOPaCIOPSIAUTEIbHBIE LICHHbIE OyMaru.

VYKka3aHHBII MepeyeHb He SIBISAETCS MCUYEPHBIBAIOUINM, UMEIOTCA U Apyrue
neHHple Oymaru. LleHHpiMu Oymaramu MOTyT OBITh KOHOCAMEHTBI, BAPPAHTHI U T.]1.
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MHuoroo6pasue IeHHBIX Oymar JenaeT HeoOXOAMMOW WX KIACCH(PUKAIHIO.
OnHa BO3MOXHA IO Pa3IUYHbIM OCHOBAHUSM.

[To cooeporcanuro BOIIJIOIIEHHBIX B HUX MpaB IIEeHHbIE OyMaru mojpases-
I0TCS. Ha JICHEXHbIE, TOBAPHBIE U IIEHHbIE OyMmaru, JAarollue MpaBO Ha y4acTHE B
YIPABJICHUH AKIMOHEPHBIM OOIIECTBOM.

JleHe:KHbIe [IEHHbIE OyMard MpeaoCTaBIsIOT uX 00JagaTessiM IpaBo Ha Io-
Jy4eHue OnpeieNIeHHON AeHe)KHOM cyMMbl. [IpruMepaMu TakuX LIEHHBIX OyMar Mo-
TYT CIIy>KUTb Y€KH, BEKCEJIs, IENO3UTHBIE U cOeperaTebHble CepTUPUKATHI U T.JI.

ToBapHble 11eHHbIE OyMaru BOIUIONIAIOT B ceOe MpaBa Ha TOBAphI U yCIYyTH.
K takoro poja 1ieHHbIM OymMaram OTHOCSATCS, HalIpUMeEp, 1IeJIeBble TOBapHbIE 00JIH-
ralyy ¥ KWIKIIHbIe cepTuduKatel. ToBapHbIE LIEHHbIE OyMaru HEpEeIKO MUMEHY-
IOTCS €1Ie TOBAPOPACTOPAIUTENbHBIMH TIOKYMEHTAMHU, ITOCKOJIbKY, YCTyIasi TaKylo
Oymary Apyromy JIMily, BIIaJeNell paclopsbKaeTesl MPUHAISKAIIUM MY TOBApOM.

HennbiMu OymaraMu, JAlOIIMMU MPABO HA y4acTHE B YIPABJICHUH aKIHUO-
HEPHBIM OOILECTBOM, SIBJISIOTCS TOJIOCYIOIIME AKIMH, BBITYCKAEMbIE aKIMOHEP-
HBIMH OOIIECTBAMH.

Bonbiioe mpakTuueckoe 3HAUEHHE WMMEET pas3JieieHHe IEeHHBbIX Oymar Ha
npeovAsUmMeNbCKUe, UMEHHbLE U OPOepHbIe.

CyTbh naHHOHM KiaccH(UKAlMU 3aKIIOYaeTCsd B TOM, YTO YAOCTOBEPEHHBIE
LEHHON Oymaroi mpaBa MOTYT MPHUHAJIEXKATh: MPEIbIBUTENIO IIEHHOW Oymaru
(uenHass Oymara Ha MpEABABHUTENS), JIMOO HA3BAaHHOMY B IIEHHOM Oymare JMIly
(umeHHas TieHHas Oymara), 100 Ha3BaHHOMY B IIEHHOW Oymare JHILy, KOTOpOe
MOKET CaMO OCYIIECTBUTh ATH MpaBa WM HA3HAYUTh CBOUM pPACIOPSHKEHHUEM
(mpuka3oM) Apyroe ympaBoOMOUYEHHOE JTUIIO0 (OpAepHas IieHHas Oymara).

3aKOHOM MOKET OBITh MCKJIIOY€HAa BO3MOKHOCTH BBIITyCKa IIEHHBIX Oymar
OTIpEeICNIEHHOTO BUa B KAYECTBE UMEHHBIX, OPJIEPHBIX, INOO B KayecTBe Oymar Ha
PEAbSIBUTEINS.

IIpenbsiBUTENbCKOM SIBIISETCS TaKas lIEHHas Oymara, B KOTOpOM HE yKa3bl-
BaeTCS KOHKPETHOE JIMII0, KOTOPOMY CJIEIYeT MPOU3BECTH HCHOJHEHue. JIuiom,
yIPaBOMOYEHHBIM Ha OCYIIECTBJICHUE BHIPAXKEHHOI'O B TaKOM IIEHHOM Oymare mpa-
Ba, SIBJISIETCSl JIIOOOM Jepkarenb LIEHHOW OyMmarv, KOTOpPbIM JUIIb JOJDKEH €€
NpeabsIBUTh. YKa3aHHBIM BUJ LIEHHBIX OyMar 00JiajlaeT MOBBIIIEHHOW 000pOTO-
CIIOCOOHOCTBIO, TaK Kak JJIg IMepefadyd Ipyromy JHUIy IpaB, yIOCTOBEPSEMBIX
HEHHOW OyMaroii, 1OCTaTOYHO MPOCTOTO €€ BPYUCHHsI ITOMY JIUIYy U He TpeOyercs
BBITIOJTHEHUS KaKux-JIm0o dopmanbHOCTel. [I[puMepaMu Takoro pojia IeHHBIX OY-
Mar SIBJISIFOTCSI TOCYJITapCTBEHHBIE 00IUTaIuu, 0AHKOBCKUE cOeperaTelibHbIC KHIK-
KU Ha TPEIbIBUTEINS, TIPUBATU3AIIMOHHBIE YEKHU (Bay4yephl) U T.J.

HmenHo# 11eHHON Oymaroi nmpu3HaeTcsl JOKYMEHT, BhIJaHHBIA Ha UMSI KOH-
KPETHOI'O JINLA, KOTOPBIM TOJBKO U MOXET OCYIIECTBUTh BBIPAXKEHHOE B HEM IIpa-
BO. Takue 1ieHHbIe OymMaru OOBIYHO MOTYT MEPEXOIUTh K JPYTUM JUIAM, HO 3TO
CBSI3aHO C BBIIIOJIHEHHEM 1EJI0r0 psiia GOpMaIbHOCTEHN, YTO J€NAET STOT BU/I LIEH-
HbIX OyMar Majgsoo000pOTOCIIOCOOHBIM.

IIpaBa, yaocToBepeHHbIE UMEHHOM IIEHHOW Oymaroi, repearoTcs B mopsiji-
K€, YCTAaHOBJIEHHOM JJisi YCTyNKH TpeboBaHuil (ueccun). B cooTBercTBUM CO CT.
388 I'K P® nuio, nepeaaromiee npaso 1Mo eHHOH Oymare, HeCeT OTBETCTBEHHOCTh
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3a IeWCTBUTEIBHOCTh COOTBETCTBYIOIIETO TPeOOBAHUS, HO HE 3a €ro MCIOJIHEHHUE.
ITpu nepenave mpaB 10 MMEHHOHM LIEHHON Oymare Ipyromy JMIly IepenaBaeMas
Oymara aHHYJIMPYETCsl, @ Ha UMsI HOBOT'O BJaJIeJiblia BbIAAECTCA Apyras LieHHas Oy-
mara. IMEHHbIMHM LIEHHBIMU OyMaraMu MOTYT ObITh aKIIMH, YEKHU, cOeperaTesbHble
cepTuduKaThl U T.1.

OpaepHasi nieHHass Oymara Tak e, Kak 1 MMEHHasi, BBIAETCA Ha OIpeje-
JIEHHOE JIALIO, KOTOPOE, OJTHAKO, MOKET OCYILIECTBUTH COOTBETCTBYIOILEE IPABO HE
TOJIBKO CAMOCTOSITEJIbHO, HO U HA3HaYUTh CBOMM PACHOPSKEHUEM (OpAEpOM, MTpH-
Ka30M) JIpyroe ynpaBOMOYEHHOE Jullo. MIHbIMU cliOBamu, BIAJEbIly OpACpHOU
HEHHOW Oymaru MpenocTaBiseTcss HeoOpeMeHeHHass 0coObIMU (HOPMaIbHOCTAMU
BO3MOYKHOCTbB M€peIayy NpaB MO HEHHON OyMare IpyruM JIMLaM.

[IpaBa mo opnepHO# IeHHOW Oymare mepesaloTCs MyTeM COBEPIIEHHUs Ha
3TOM Oymare repeiaTovyHoil HaIMUCH — MHI0CCAMEHTA.

WNHaoccaMeHT, COBEpILIEHHBIM Ha LIEHHOW OyMmare, IEpEHOCUT BCE IpaBa,
yIIOCTOBEPEHHbBIE LIEHHOW Oymaroii, Ha JUI0, KOTOPOMY WJIM 10 IPUKA3y KOTOPOIro
NepeJaroTes Ipasa Mo LeHHOM Oymare — uHpoccata. MHAOCCAaMEHT MOXKET OBbIThH
OsaHKOBBIM (0€3 yKa3zaHus Jula, KOTOPOMY AOHKHO OBITh MPOU3BEIEHO MCIIOIHE-
HUE) WM OPAEPHBIM (C YKa3aHUEM JIMLIA, KOTOPOMY WJIM MO IpPHUKa3y KOTOPOIO
JOJIKHO OBITh IPOU3BECHO UCIIOJHEHUE).

NHaoccaMeHT MOKET ObITh OTpaHMYEH TOJBKO MOPYUYEHUEM OCYIIECTBIATH
npaBa, yIOCTOBEpEHHbIE IEHHOW Oymaroii, 6e3 mepenauyu 3TUX IMpaB MHAOCCATY
(mpe- NOpy4HUTENbHBII HHAOCCAMEHT).

Boccranosnenue npas 1o yrpaueHHBIM IIEHHBIM OymaraM Ha MpeabsSBUTENs
Y OpACPHBIM LIEHHBIM OyMaraM MpPOM3BOJUTCA B MOPSAIKE, NPELyCMOTPEHHOM
['paxkgaHCKHUM MPOLIECCYaTbHBIM 3aKOHOAATEIbCTBOM.

2. [TopstoK BHIMOTHEHUSIPAOOTHI U COJIEPIKaHNE OTUETA
[TopsI0K BBIMOTHEHUS PaOOTHI:

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

2) IlpemonaBaTens OOBSCHSET MOPSAOK BHITIOJHEHHS padOT W MpaBuia
o OopMIICHHS OTYETOB IO pe3yiIbTaTaM pabdoT;

3) OOyuaromuecs MoIy4yarT 3aJlaHie Ha JJabopaTOpHYIO paboTy;

4) OOyuaromuecs CamMOCTOSITENIbHO 3HaKoMATCsA C pazaenom «Kpatkue
TEOpeTUIECKHe cBesieHus». [I[pocMaTpuBarOT KOHTPOJIbHBIE BOIIPOCHI;

5) Tlepem nmabGopaTopHOW pabOTON TPOBOAUTCS OMPOC OOYUAIOITUXCS C
LEJIbI0 YCTAHOBUTH TOTOBHOCTh OOYYAIOMIMXCS K CAMOCTOSTEIbHOMY BBIITOJIHEHUIO
paboThI;

6) OOyuaromuecss MTPUCTYNAIOT K BBIMOJHEHUIO TMPAKTHYECKOW YacTH
paboTel cornmacHo 3amaHusM. OOydJarmuics JOHKEH BHUMATEIBHO MPOYUTATH
3aJlaHue ¥ BBITIOJIHUTH €T0;

7) Tlo OKOHYaHWIO BBITIOJHEHUS 3a/IaHUsI OOYUAIOIIMIACS 3alOJHSIET OTYET
1o J1abopaTopHO paboTe;

8) Ilocne odopmieHuss oTyeTa  OOyYaIOIIMHCA  MPOCMATPUBACT
KOHTPOJIBHBIE BOTIPOCHI;
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9) Ilo pe3ynpTaTaM 3amuThl paOOTHI BEICTABIISIETCS OIICHKA.
Conepxanue otuera:
1) nens paboThI;
2) 3ajaHue Ha JIabOpaTOpHYIO padoTy AJis CBOETO BapHAHTA,
3) anropuT™ pelaeMoro 3aJaHus ¢ HEOOXOUMbIMU TOSICHEHUSIMU;
4) BBIBOJIBI MO paboTe.

3. KoHTpoJibHBIE BOIPOCHI
Kak Bbl cumraere, nienHas Oymara B MEpBYIO OYepellb ATO SKOHOMHUYECKAS
WM FOPUINYECKasi KaTeropus U mouemy?
JlaliTe ompeneneHne IMEHHOW OymMarm W ONPENEITUTE 3HAYEHWE IIEHHBIX
oymar?
CKOJIBbKO pa3HOBUAHOCTEH LIEHHBIX Oymar oOpallaercsi B HAaCTOSIIEe BpeMs
Ha PbIHKE, EPEYUCIUTE UX?
B dem pazHuiia Mexay npaBoM Ha LIEHHYIO OyMary ¥ IpaBOM U3 LIEHHOU
oymaru?
Ykaxure M pacmm@pydTe OCHOBHBIE IOPUAMYECKUE TMPU3HAKU LIEHHBIX
oymar?
KakoBbl BO3MOKHBIE TpeOOBaHUA K (popMe IIEHHbIX Oymar?
Pacckaxxute 00 0COOCHHOCTSX O€3I0KYMEHTapHBIX IIeHHbIX Oymar? Kak
OTpa3ujIoCh BBEACHHE OE3JOKYMEHTapHBIX ILIEHHbIX Oymar Ha (HOHIOBOM
pBIHKE?
KakoBbl TOCTENCTBUS OTCYTCTBUSL O00S3aTENbHBIX PEKBU3UTOB IICHHOU
Oymaru?
Ha xakve ocHOBHBIE TPYTIITBI KJIACCUMUIIUPYIOTCS IIEHHbIE OymMaru?

. B uem pasHuna MEXKAY OSOMHUCCHOHHBIMU MW HCOMHUCCHUOHHBIMHN ILICHHBIMU

oymaramu? CpodHbIMHU U OECCPOUHBIMU?

Kakue BubI K1accu(pUKALMK MPSMO 3aKPETUICHbI B 3aKOHOaTeNIbCTBE?
PackpoiiTe mopsimok yyera u mepedadyd MpaB HA HEOMUCCHOHHBIE LEHHBIC
Oymaru.

KakuM 00pa3oM BOCCTaHABIMBAIOTCS MpaBa Ha LIEHHbIE OyMaru B cily4yae uX
yTpaTbl?

JlaiiTe onpezenenue Bekcens Kak 1eHHoi Oymaru. Kakosa ucropus Bexcensi?
Kakne HOpMaTHBHBIE aKThI, PETYIUPYIOIIUE BEKCEJIbHbIE OTHOILICHHUS, Bbl
MOXXeTe TepeunciuTh? Beigenure TiaBHbBIE OCOOCHHOCTH BEKCEIBHOTO
3aKOHOJATENIbCTBA.

Kaxkue BubI KTaccu(puKanuy MEHHBIX OyMar MPUMEHUMBI K BEKCEITI0?
[lepeuncnure BceX BO3MOKHBIX CYOBEKTOB BEKCEIbHBIX OTHOIIECHU?

KakoBa opma Bekcena? Crneayet im npuodperaTh OJaHKU BEKCes?

UTo Takoe BEKCEIbHOE NOPYYUTEIBCTBO?

Kakum o0pa3zom nepenaroTcs mpasa o Bekcento? Uto Takoe MHAOCCAMEHT?
Kakue Buabl Bekcensa Bl 3Haete?

KakoBbI OTIIMYHS ¥ CXOJICTBA IPOCTOrO U MEPEBOAHOTO BEKCEIEH?

JlaliTe ompenelieHHe 4YeKa Kak IIEHHOW Oymaru. YKaXuTe Y4YaCTHHKOB
YEKOBBIX OTHOILLICHUH, TPeOOBaHUS K HUM MPEIbSBIISIEMBbIE.
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41.
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44.
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[lepeuncinTe HOpPMATUBHBIE IPABOBBIE aKThl, PETYJIUPYIOLIUE YEKOBOE
oOpaiienue?

Pacckaxute o0 cmnocobax mepenaud mnpaB 1o YeKy. MOXeT M 4Yek
nepeaaBaThCsl C MOMOIIBIO UHI0CCaMEHTa?

[lepeuncnure pexBu3uThl ueka. Kakue TpeOoBaHus K Qopme dyeka
NPEABIBISIIOTCS B HACTOSIIIIEE BPEMsi?

JlaliTe xXapakTepUCTHKY 4YeKa Kak IeHHoW Oymaru. [louemy dek sBisieTcs
aOCTpaKTHON CIEIKOM?

Uro Takoe mportect yeka B HeriaTexe? KeM oH coBepiuaercs?

KTo HeceT OTBETCTBEHHOCTh 3a OIUIATY IMOJIOKHOTO, MOXWIIEHHOTO JHOO
YTPay€HHOTO YEKOB?

Haiite ompenenenust coOeperareabHOMYy (€TO3UTHOMY) cepTuduKarTy,
cOeperarenbHON KHIKKE Ha TIPEIbSIBUTEIA.

Uro oObeauHsieT Ha3BaHHbIE TOKyMeHThI? KakoBbl, Ha Bamn B3ris, riaBHbIe
OTJIMYUS MEXKIY HUMU?

KakuMyu HOpMATHBHBIMM aKTaMU peETyJIUpyeTcs oOpaiieHne OaHKOBCKHUX
cepTU(UKATOB U cOEperaTeabHbIX KHIKEK Ha MPEIbIBUTENS?

B uwem Bbl BuauTe mnpeunmyniecTBa YJOCTOBEPEHUsI OTHOIIECHUH BKJIazia
0aHKOBCKUM cepThdHrKaTOM (cOeperareIbHOM KHUKKOW Ha MPeIbIBUTENs)?
K xakum BHUJIaM 1IEHHBIX OyMar OTHOCSITCSI OaHKOBCKHE CEPTU(PUKATHI UCXOIs
u3 001Iel KiTaccupuKauy eHHBIX Oymar u noyemy?

[Ipoknaccuduiupyiite ~ OaHKOBCKHME  CEPTHPUKATHI 1O  Pa3IUYHBIM
KPUTEPUSIM.

KakoBbl rnaBHbIe OTAWYMS cOEperaTeibHOM KHIDKKH Ha TPEIBSIBUTENS OT
UMEHHOW cOeperaTenbHON KHIKKH?

Kakwue nienHpie Oymaru OTHOCSITCSI K TOBapHBIM?

[lepeuniciure HOpPMATUBHBIE TMPABOBBIE AaKThl, PETYIHUPYIOUIUE O000POT
TOBApHBIX LIEHHBIX Oymar?

Packpoiite mpu3HakM KOHOCAMEHTAa KakK IIEHHOW Oymaru, OOBSICHUTE €ro
3HaYEHHE.

Kakue npaBa npeocTaBisieT KOHOCAMEHT CBOEMY BIaJelibIly?
OxapakTepu3yite JHl, YYaCTBYIOIIMX B OTHOIIEHUAX 10O 000pOTY
KOHOCaMEHTA.

MOo3KeT 1 KOHOCAMEHT BbIIABAThCS B HECKOJIBKHUX IK3EMIUISpax?

Jlaiite omnpeneneHre JIBOWHOMY(IIPOCTOMY) CKJIaJACKUM CBHJIETEIBCTBAM.
Kakue oTHOIIEHUSI OHU YOCTOBEPSIOT?

B ueM cxoacTBa M OTIMTHS MPABOBBIX PEXUMOB JIBOWHOIO M MPOCTOrO
CKJIAJICKUX CBHUJETEIBCTB?

Kakue npaBa yJoCTOBEPSAIOT CKJIAJICKOE U 3aJI0TOBOE CBUAETENbCTBA? MoryT
JIM TaHHbIE LIEHHbIEe OyMaru UMETh Pa3HbIX BJa/IeIIbLIEB?
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JlabopaTtopnast paGora Ne 2
«IIpaBoBbI€e OCHOBBI BBINIYCKA U 00palleHNsl IMUCCHOHHBIX LIEHHBIX OymMan

[enb pa®oOThI: U3yYUTh OCOOEHHOCTH YMUCCUOHHBIX IIEHHBIX Oymar u mops-
JIOK UX YMUCHH U OOpaIeHus.

1. Kpatkue TeopeTuyecKkue CBEJACHUS

IMHUCCHS HEHHBIX 0yMar — yCTaHOBJIEHHAs1 3aKOHOM MOCIEA0BATEIbHOCTD
JNENUCTBUN SMUTEHTA MO Pa3MEIICHUIO YMUCCUOHHBIX LIEHHBIX OyMar.

[Ipoueaypa SMUCCHUU SMUCCHOHHBIX IIEHHBIX OyMar, €cilii MHOE HE Ipey-
CMOTpEHO (heepanbHbIMUA 3aKOHAMU, BKITIOYAET CICAYIOLINE 3TAIbI:

1) mpuHATHE pelIeHus O pa3MEIICHUN YMUCCHOHHBIX IIEHHBIX OyMar;

2) yTBEP)KJAEHUE PELIEHUS O BBITYCKE (AOMOIHUTEIBHOM BBITYCKE) YMUCCHU-
OHHBIX IIEHHBIX OyMar;

3) rocyapCTBEHHYIO PETUCTPAIMIO BBITYCKa (JIOMOTHUTEIBHOIO BBIMYCKA)
HYMUCCUOHHBIX IIEHHBIX OyMmar;

4) pa3MelleHre SMUCCUOHHBIX LIEHHBIX OyMmar;

5) rocyapCTBEHHYIO PErMCTpPallMI0 OTYeTa 00 UTOrax BBIMYCKA (JIOMOJIHU-
TEJIBHOTO BBIMTYCKa) SMUCCUOHHBIX LIEHHBIX OyMar.

OMHCCHOHHBIE IIEHHbIE OyMaru, BbIMYCK (JOMOJHUTENbHBIN BBIMTYCK) KOTO-
PBIX HE MPOIIET TOCYIapCTBEHHYIO PETUCTPALIMIO0 B COOTBETCTBUU C YCTAHOBJICH-
HbIMM 33aKOHOM TpEOOBaHUSIMU, HE IOJUIEKAT PA3MEIICHUIO, T.€. OTUYKICHUIO
HYMHUCCHOHHBIX LIEHHBIX Oymar SMHUTEHTOM MEPBBIM BIAJENbIIAM IIYyTEM 3aKJII0Ye-
HUS TPaKJAHCKO- MPABOBBIX CIEIIOK.

O6suranuu. O6nuramnueil mpu3HaeTcs IeHHas Oymara, yaoCTOBEPSIOIIas
IpaBO €€ JepKaTesis Ha MOJy4YeHHE OT JIMIA, BBIMYCTHBIIETO OOJUTalHio, B
IPEAYCMOTPEHHBIA €0 CPOK HOMHUHAJIBHOM CTOMMOCTH OOJMrallid WA HHOTO
MMYIIIECTBEHHOTO YKBHUBAJICHTA.

OO6nuranus J0JKHA UMETh HOMHUHAJIBHYIO CTOMMOCTh. HOMUHanbHas cTou-
MOCTb BCE€X BBIMYIIEHHBIX OOIIECTBOM OOJMraluii He JOJKHA MPEBBIIATH pa3Mep
YCTaBHOTO KamnuTaia o0IIecTBa MO0 BEJIMYMHY OOeCleueHusl, MPeA0CTaBICHHbIX
00I11IeCTBY TPETbUMHM JIUI[AMU JJIS LIEJIU BBITyCKa oOymranuii. Beimyck oOnuranuii
00111eCTBOM JIOIYCKAETCsl MOCIE TOJHOM OIJIaThl YCTABHOI'O KamuTalla 00IecTBa.

AKuMs — 3TO IIeHHas OyMara, 3aKperuisirolas mpasa ee Biajeapla (akuu-
OHEpa) Ha MOJYYCHHE YaCTU MPUOBLIN aKIIMOHEPHOTO 00IIeCTBA B BUJE TUBUJICH-
JIOB, Ha y4acTUe B yNPaBICHUH aKIIMOHEPHBIM OOILIECTBOM M HA YaCTh UMYIIECTBA,
OCTAIOUIErocs MOCIE €ro JUKBUAALMU. AKIUS pa3MEIIAeTCsl aKIIMOHEPHBIM 00111e-
CTBOM BBIITyCKaMH; UMEET paBHbIE 00bEM, U CPOKU OCYIIECTBICHHUS MpPaB BHYTpU
OJIHOTO BBIITYCKa BHE 3aBUCHMOCTH OT BPEMEHHU PUOOPETEHHS LICHHO!N OyMaru.

Brlnyck akuuii, HHBIX LIEHHBIX OyMar — COBOKYITHOCTb ATUX OyMar OgHOTO
aKIIMOHEPHOro 0011ecTBa, 00ECIeUnBarOIMX OJMHAKOBBIM 00bEM IpaB Biajielib-
1[aM ¥ UMEIONIIMX OJIMHAKOBBIEC YCIOBUS AMUCCUU (IIEPBUYHOTO pa3melieHus). Bee
LEHHbIE OyMaru OJIHOTO BBIMYCKa JOJIKHBI UMETh OJIMH TOCYJIapCTBEHHBIN peru-
CTPALIMOHHBINA HOMED.

AKIIMM JeNsITCs Ha JIB€ KaTeropuu — OOBIKHOBEHHbIE M MPUBUJIETUPOBAH-
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Heie. [locienHne MOryt mompasfaensTbes HA THIIBI, JAKOLIME B COOTBETCTBHM C
YCTaBOM JIAaHHOTO AaKIIMOHEPHOI'0 OOIIECTBAa pPA3jIMYHBbIE MpaBa MX BiAJEbLAM.
Bce akuuum SIBISIFOTCS. MMEHHBIMM, 3aKPEIJIEHHBIMU 32 OIpPENEICHHBIMU (pu3nye-
CKUMHU U IopuanuyeckuMu junamu. MHpopmanusa o Brajgenblax akUuid KaKaoro
o0111ecTBa TOJKHA OBITH JOCTYITHA 3TOMY OOIIECTBY B (hOpMe peecTpa Bia/IeIbIICB
LEHHBIX OyMmar, repexoj IpaB Ha KOTOPbIE U OCYIIECTBIECHUE 3aKPETIEHHBIX MU
paB TPeOYIOT 00sA3aTeIbHON UACHTU(PUKALIUH BJIaJIENbLIA.

OMuccHs LEeHHbIX Oymar ocyuiectisieTcss denepanbHbIM OpraHOM HCIOJ-
HUTEJIBHOM BJIACTU MO PHIHKY IIEHHBIX OyMar WM UHBIM PETUCTPUPYIOIIUM Opra-
HOM. Peruncrpupyrommuii opras, ssisromuiics PenepanbHbIM OPraHOM HMCIOJIHM-
TEJIbHOM BJIACTH IO PBIHKY SMHUCCHOHHBIX LIEHHBIX Oymar, ompenesnser MOpsIoK
BEJICHHS peecTpa U BEJIET PEeCTp SMUCCUOHHBIX IIEHHBIX OyMmar, cofep aliuii UH-
dbopMaIuio 0 3aperuCTPUPOBAHHBIX UM BBITYCKaX YMHUCCHOHHBIX LIEHHBIX Oymar u
00 aHHYJIMPOBAHHBIX MHAMBHUJYaJIbHbIX HOMEpax (KOAax) BBIIYCKOB 3MHCCHOH-
HBIX LIEHHbIX OyMmar.

OMuccusl LIEHHbIX OyMar JOIyCKaeT BHECEHHWE MU3MEHEHHUI B peecTp peru-
CTPUPYIOLMM OPTaHOM B TEUEHHE TPEX AHEU IOCIIE MPUHATHS COOTBETCTBYIOILETO
peLICHUs WINA NOJIYYEHHUS! JTOKYMEHTA, SBJISIOLIErOCs] OCHOBAaHUEM I BHECCHMS
TaKUX H3MEHEeHUH. ['ocymapcTBeHHass perucTpanys BbITYCKa (JOMOJIHUTEIBHOIO
BBIIYCKA) 3MHUCCHUOHHBIX LIEHHBIX OyMar OCYyLIECTBIISIETCS HAa OCHOBAaHUU 3asiBJe-
HUS SMUTEHTA.

K 3asBineHuto 0 rocy1JapCTBEHHON PErUCTPALMM BBITYCKA (AOMOIHUTEIBHO-
ro BBIIIYCKa) SMHUCCHOHHBIX IEHHBIX OyMar NMpUiIaraloTcsi pElIeHHE O BBIMYCKE
(TOMOJTHUTENFHOM BBIITYCKE) LIEHHBIX Oymar, JOKYMEHTHI, MOATBEPKIAIOIINE CO-
On0IeHNe YMUTEHTOM TpeboBaHMi 3aKkoHOAaTenbcTBa Poccuiickoit denepanum,
ONPEIEISAIOIMUX NOPAJOK U YCIOBHUS NPUHATUS PELICHUS O Pa3MEIICHUH LIEHHBIX
Oymar, yTBepACHUS PELICHNUS O BBITYCKE LIEHHBIX OyMar, U Apyrux TpeOOBaHUM.

Peructpupyromuii opran 00s13aH OCYIIECTBUTH T'OCYJAPCTBEHHYIO PpEru-
CTPaLMIO BbIyCKa (JOMOJHUTEIBHOIO BBITYCKA) SMUCCHOHHBIX LEHHBIX Oymar
WIH NPUHATH MOTUBUPOBAHHOE pEIIEHHE 00 OTKA3€ B FOCYAapCTBEHHON perucrpa-
LIUH BBITYCKa (JOMOJIHUTEIBHOIO BBIITYCKA) SMUCCUOHHBIX LIEHHBIX Oymar B Tede-
Hue 30 nHeW ¢ AaTel NOJIy4EHMs] TOKYMEHTOB, NPEICTABICHHBIX IS TOCylap-
CTBEHHOM PETUCTPALUH.

OMHccHell HEHHBIX Oymar Ha3bIBalOTCS ONPEICICHHbIE IEUCTBHS, KOTOPBIE
JOJKEH COBEPUIUTH TOT, KTO UX BBITYCKAaET — AMUTEHT. CyHIECTBYIOT pa3/InYHbI-
eBUIbI IEHHBIX OyMar — JI€HbI'H, aKI[UH, OOJIUTAllMK U JIp. — U B 3aBUCUMOCTH OT
BUJIa LICHHBIX OyMar OrpenessieTcs MOpsIOK UX SMUCCHUH.

[Ipu smuccuu Takoro BuJa EHHBIX OyMar, Kak J€HbI'd, B 000POT BBIMYCKa-
eTcsl TOTOJHUTENbHAs JIeHexkHas Macca. [Ipu 3ToM cymecTByeT HanuyHas gpopma
HIMHUCCHUM JEHEKHBIX LIEHHBIX Oymar u 0e3HannyHas opMa UX YMUCCHUH.

CoBepmiaTh JEHCTBHUSA, CBA3aHHBIC C HAJIUYHOW 3MMCCUEM 3TOrO BHJA LICH-
HBIX OyMar, MOKET JIMIIb TOCYJapCTBO B JIULIE CTPOTO ONPEAEIEHHBIX OPTaHOB.

OMuccus LIeHHbIX Oymar B BHJI€ HAJIMYHBIX JIEHEXKHBIX CPEICTB MOJUYUHACT-
Csl HECKOJIBKMM IpuHIUNaM. Bo-nepBbix, oOecriedeHre Mpu HATMYHONM 3IMHUCCUU
JICHE)KHBIX LIEHHBIX OyMar 30JI0TOM U JPYTMMHU JpAarolieHHbBIMU METAJlIIaMH HEOOsI-
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3arenpHO. HanmmuHyro SMUCCHIO 3THUX LEHHBIX OyMar, Kak yXe CKa3aHO, MOTYT
IPOM3BOJUTH UCKIIIOYUTENIBHO OpraHbl rocynapctsa — B Poccuiickoit denepaunn
TUM OPTraHOM, UMEIOIUM IIPaBO OCYLIECTBIISATh SMUCCUIO LIEHHBIX Oymar — je-
HEXXHBIX CPENICTB, ABJIseTCs Tonbko bank Poccun.

IlenHple Oymaru, IOMOJHUTENBHO BBIYIIEHHbBIE B OOpAIEHUE C TOMOIIBIO
HAJIMYHOW SMUCCUH, €IMHCTBEHHO JI0IIyCTUMO B COOTBETCTBUU C 3aKOHOM HCIOJIb-
30BaTh JUIsl OIUIaThl TOBAPOB M YCIYyr Ha TeppuTopuu Poccuiickoit ®eneparuu.
JleHexxHble IIeHHbIE OyMaru, BBIYIIEHHbIEC B pe3y/IbTaTe HATHMYHOM 3MHUCCUU B 00-
pamieHre, MOryT HEOTPaHMYEHHO XOAUThH 1o Teppuropun Poccuiickon Penepa-
uu. ['ocygapcTBo nmpu HEOOXOIMMOCTH MOXKET U3bSITh 3TU LIEHHBIE OymMaru u3 00-
paieHus (Hanpumep, B pe3yibTaTe IMUCCHH HOBOTO 00paslia ACHEKHBIX IICHHBIX
Oymar) u yCTaHOBHUTb JIJIsl 3TOTO JOBOJIBHO AJUTENbHBIM CPOK — OT OJHOTO roja
70 TISATH JIET.

Pemenvie 0 HaJIMYHOW SMUCCUM JIEHEXHBIX LIEHHBIX Oymar JAOJKEH MPUHM-
MaTh OIpE/IETIECHHBIN 3aKOHOM OpraH — COBET AUpeKTopoB banka Poccuu.

OpHako, 4TO Kacaercsi OE3HAIMYHONW SMHUCCHM LIEHHBIX OyMar B BUAE Jie-
HEXXHBIX CPENICTB, TO €€ MOTYT OCYIIECTBIIATh U APYTHUE OpPraHbl, HAIPUMEP, KOM-
Mepueckue 6aHku. OJHUM U3 CIOCO00B O0€3HATUYHON IMUCCHH IIEHHBIX Oymar siB-
JSIeTCsl BblJaua B KOMMEpUYECKUX OaHKax KpeauToB. B aToM ciywae cam mpouecc
O€3HAJINYHON SMUCCUM JICHEKHBIX LIEHHBIX Oymar Ha3bIBae€TCs KPEAUTHBIM pac-
mmpenueM. Takke Uis TaKOW IMHCCHM LIEHHBIX OyMar HCIOJb3yeTCs Ha3BaHHE
KpEAUTHASE MYJIbTUIUIUKALIHSL.

JTanbl IMHCCHMU HEeHHBbIX Oymar. [l smuccuu IeHHBIX Oymar rocyaap-
CTBO YCTAaHaBIIMBAET MOPSIOK OINpPEACIEHHBIX NEHCTBUM, KOTOpPhIE HEOOXOIUMO
BBITIOJHUTD JIsI 0OecTieueHus] 3aKOHHOCTH TTPOBOAMMOM 3MHCCHUU LIEHHBIX OyMmar.
Kakwue >xe 3Tarnbl npeaycMOTpeHbl IIPU SMUCCUU IIEHHbIX Oymar? Bo-mepBbix, op-
raH, IPOBOJSIINN SMHUCCHIO LIEHHBIX OyMar, JOJIKEH MPUHATh U YTBEPAUTH COOT-
BETCTBYyMOIIEe penieHue. [locie 3Toro cienyer 3aperucTpupoBaTh 3MUCCUIO 1IEH-
HbIX Oymar B COOTBETCTBYIOLIUX IOCYAAPCTBEHHBIX OpraHax. 3aTeM Ipu IMHCCUU
LEHHBIX OyMar NMpoM3BOAUTCA COOCTBEHHO pa3MEILEHUE LIEHHBIX Oymar, TO €CTb
UX mepejayda NepBUYHbIM BiajenbliaM. HakoHen, B 3aKI0UeHHE SMHUCCHUHN LIEHHBIX
Oymar He0OXOIMMO 3apETUCTPUPOBATH OTYET O PE3YJIbTATE€ YMUCCUM LIEHHBIX Oy-
Mar WM yBEIOMUTb FOCYIapCTBEHHBI OpraH 00 UTOrax SMUCCUHU. JTO CTaHAAPT-
Has TpOoIeAypa SMUCCUH LIEHHbIX Oymar. B 3aBUCHMOCTH OT TOTO, KTO MUMEHHO
MIPOM3BOJUT SMUCCHIO, OT BHJIa IIEHHBIX OyMar MpoBEACHUE 3TOM MPOLETyphl MO-
KET OTJIIMYATHCSI.

IMuccHs LEHHBIX OyMar NmpHu CO3IaHUM AKIMOHEPHOro odmecTBa. Tak,
IpU CO3/IaHUU AKIIMOHEPHOTO OO0IIeCTBa ISl YMUCCHHM LEHHBIX OyMar 3aKOHOMa-
TEJBHO YCTAHOBJICHA CJIEYIOIIAs IPOLIEypa IMUCCHU.

CHavasia yuypenuTeny akIMOHEPHOIO OOLIECTBA JOJIKHBI IPUHSITH COOTBET-
CTBYIOILIEE pelIeHHE 00 AMHUCCUU LIeHHbIX Oymar. Ilociie aToro nmpousBoauTcs pas-
MEIIEHNE LIEHHBIX OyMmar, TO €CTh nepeaaya akuui akuuonepam. Ilocne pazmenie-
HUS LEHHBIX OyMar akIlMOHEPHOMY OOIIECTBY HEOOXOIMMO yTBEPAUTH PELIEHUE O
BBIIYCKE LIEHHBIX OyMar 1 OT4eT O NpoBeAeHUN sMuccuu. HakoHen, B 3aBepiieHue
IpOLEAYPBl SMUCCUU LIEHHBIX OyMar, B TOM Cllydae, €CJIM 3TO aKLUU, HE00X0JUMO
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3apETUCTPUPOBATH OJTHOBPEMEHHO U caM (PaKT SMUCCHH IICHHBIX OyMar, ¥ OTYET O
€€ UTOrax.

Jlsi 4ero mpoBoAMUTCS AMHUCCHs LeHHBIX Oymar? IIpu nmpoBeaeHnn smuccuu
LHEHHBIX OyMar SMHUTEHT MOXET pellaThb OJHY M3 NPUBEICHHBIX HWXKE 3ajad.
OMuccusi LEHHBIX OyMar MOKET MPOBOAMUTHCS JJIsl TOro, 4ToObl C(OPMHUPOBATH
YCTaBHbBIN KalWTal aKIIMOHEPHOI'O 0OILECTBA IIPU €0 CO3JaHUU — ATO MEPBUYHAS
aMHCCHs HEeHHbIX OyMar. Taxke sMHccHs LIEHHbIX Oymar MCIONb3yeTcsl, €CIU yiKe
c(hopMUPOBAHHBIN YCTAaBHBIN KaMUTAJl aKIIMOHEPHOTO O0IIeCTBAa HEOOXOAMMO YBE-
JUYUTh — 3TO JOTOJHUTEIbHAS SMHUCCHUS LIEHHBIX OyMar. DMUCCHIO IIEHHBIX Oy-
Mar MCTOIb3YIOT U JIsl TOTO, YTOOBI pa3ApoOUTh WM, HA00OPOT, OOBEAUHUTH YKE
BBITYILIEHHBIE IEHHbIE Oymaru. Mcrosb3yroT SMHUCCHIO LIEHHBIX OyMar v IpH Mpo-
BEJICHUN PEOPraHU3aluu OPUAMYECKOro JULa, HApUMep, Npu IpeodpazoBaHUU
€r0 B aKIIMOHEPHOE OOIIECTRO.

C noMo1b0 3MHUCCHN LIEHHBIX OyMar MO>KHO IIPUBJIEYb B OOIIECTBO JOIOJI-
HUTEJIbHbIE NHBECTULIMY, IPUYEM 3T MHBECTULIMU MOTYT OBITh KaK 3a€MHBIMU —
IpU NPOAAKE LIEHHBIX Oymar mocje 3MUCCUM TPETbUM JIMLIaM, TaK U HE3aMEHHM-
MBIMH — IIPH MIPOJAXKE LIEHHBIX OyMar caMUM y4yacTHUKaM OOIIeCTBa.

Taxum oOpa3om, SMUCCHUS LIEHHBIX Oymar sIBJISI€TCS BaXKHBIM ITAIlOM IIpe.-
IPUHUMATEIBCKON AESITENbHOCTH, TPEOYIOLIUM B3BELIEHHOIO U OCMOTPUTEIBHOTO
HOJIX0Ja U COOJIIOICHUS IIUTENBHOM MPOLEyphl SMUCCUU LIEHHBIX OyMar.

I'ocynapcTBeHHasi perucTpanusi 3JMMCCHM HeHHbIX Oymar. B Tedenue of-
HOTO MecSIa MOCJie TOCYJapCTBEHHOM PErnCTpalii caMoro aKimOHEpHOro oo1ie-
CTBa OHO JOJDKHO MPEICTAaBUTh HA FOCYJApPCTBEHHYIO PETHUCTPALUIO JOKYMEHTBI
00 3MuccHU CBOMX IEHHBIX Oymar — akmuil. [lpu smuccun nenHeix Oymar (ak-
Uil) aKIIMOHEPHOE OOIIECTBO MOJIyYaeT JOMOJHUTENbHbIE UCTOYHUKUA (PUHAHCH-
pPOBaHUS CBOEH JIEATEIBLHOCTH U MOMOJHEHUS CBOEr0 YCTABHOIO KamuTaiaa. DMHC-
CHsl LIEHHBIX OyMar IMo3BOJISIET OBICTPO pa3BUBaTh OM3HEC, UCIIOJIb3YS MPUBJICUEH-
Hble cpeacTBa. TakuM 00pa3oM, IMHCCHS LEHHBIX OyMar JaeT akKIMOHEPHOMY 00-
IIECTBY Psil IPEUMYLIECTB, OAHAKO caMa IpOLEAypa perucTpaluy 3MUCCUU LEH-
HBIX Oymar cBsi3aHa ¢ COOJIOJEHHEM JOCTATOYHO CII0XKHOMU mpornenypsl. ['ocynap-
CTBEHHAsl perucTpalus SMUCCUU LIEHHBIX OyMar sIBJIs€TCS 00s3aTelbHON Ipolie-
nypoil Bellycka akuuil. Ee 00s13aTebHOCTD 3aKkperieHa (eepaabHbIM 3aKOHOM O
PBIHKE LIEHHBIX OyMar.

B cootBercTBUM C TpeOOBaHMAMM 3aKOHA pa3MellaTb MOXXHO TOJBKO T€
IEHHbIE OyMarv, SMHUCCHSl WJIH BBIMYCK KOTOPBIX 3aperucrpupoBad. Ecmu mpu
HIMHUCCHH LIEHHBIX OyMar He MPOUCXOIUT TOCYIaPCTBEHHON PETUCTPALIUU IMUCCHH,
TO KOMHUCCHSI TIO IIEHHBIM OyMaraM MO>KET 00paTUThCs B Cy[, TpeOysl TUKBUIAIINH
IOPUIMYECKOTOJIUIA, KOTOPOE HE MPOBEIO TOCYAAPCTBEHHYIO PETMCTPALIUIO SMHUC-
CUU CBOMX LICHHBIX Oymar.

Taxum 00pazom, HENPOBEAEHUE PErUCTPALIUN YMUCCUM LIEHHBIX OyMar npu-
PAaBHUBAETCS K CEPbE3HBIM HAPYILIEHUSAM 3aKOHOaTeNbcTBa Poccurickon denepa-
MU, KOTOPOE MOXKET MPUBECTH K JUKBUIALMM ropuandeckoro yjuua. Ilpogaxa n
NOKYIIKa LIEHHbIX OyMar, SMUCCHUSI KOTOPBIX HE 3apETUCTPUPOBAHA B YCTAHOBJICH-
HOM 3aKOHOM IOPsIZIKE, IPU3HAETCS TaKKe HENEHCTBUTENBbHON. TakuM oOpasom,
HENPOBEIACHUE PETUCTPALM SMUCCUU LIEHHBIX OymMar MO>KET MPHUBECTH K CEPbE3-
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HBIM YOBITKaM JJI yYaCTHUKOB aKIIMOHEPHOTO 0OIIEeCTBA.

IOpuanyeckue npoueaypsbl, CBA3aHHbIE ¢ IMHUCCHeld HeHHbIX Oymar. Ta-
KUM 00pa3oM, IPOBEICHUE SMUCCHH IIEHHBIX OyMmar CBsi3aHO ¢ COOJIIOICHUEM psiia
IOPUIUYECKUX TPOLEYP, IPEACTABICHUEM pElIEHUsI 00 SMHUCCHH [IEHHBIX OyMar B
PErUCTPUPYIOUINI OpraH, COCTaBICHUEM Pa3IUYHBIX TPOTOKOJIOB U COOJIIOICHUEM
CPOKOB TMPOBEJEHUSI PA3IUYHbIX JIEUCTBHUM, CBSI3aHHBIX C AMHUCCUEN IEHHBIX OY-
Mar.

B cBsi3u co CI0KHOCTHIO O(DOPMIIEHHUS MPOLIETyPbl SMUCCUH LIEHHBIX Oymar
paloHaIbHO MPEAOCTABUTh MPOBEACHHUE 3TOr0 MPOQPECCHOHATAM, HMEIOIINM
OTIBIT FOPUIUYECKOTO OOPMIICHHS JEATEIBHOCTH Ha pbIHKE LeHHBIX Oymar. Cto-
UMOCTb ITPOBEJICHHS TOCYIAPCTBEHHON PErMCTPAallid SMHUCCHM LIEHHBIX Oymar 3a-
BUCHUT OT YCTaBHOTO KaluTaua akKiIMOHEPHOTO O0IIEeCTBA.

[IpoBenenue mpoueaypbl SMUCCUU LIEHHBIX OyMar ¢ MOMOUIbI0 Mpogheccuo-
HaJbHBIX IOPUCTOB yOEpeXKeT yupeauTesed akilMOHEPHOro oOIecTBa OT Ciiydaii-
HbIX M HEOKUJIAHHBIX HAPYIICHUN 3aKOHOJATENBCTBA, PETYJIUPYIOLIErO MOPAIOK
OMUCCHUU U PETUCTPAIIMH [IEHHBIX OyMar.

2. IMopsox BeIMOTHEHHSI paOOTHI U COJIEp)KaHUE OTYETA
[TopsoK BBIMOTHEHUS PaOOTHI:

1) Ha nexknusx W MPAKTUYECKUX 3aHATHIX H3Yy4aeTCs TEOPETHUCCKHA
MaTepurall 1o 3aJaHHOU TEMATHUKE;

2) IlpenonaBaTens OOBSCHSET MOPSAOK BHIIOTHEHHUS padOT M MpaBuia
oopMIIEHHS OTYETOB IO pe3yjIbTaTaMm padoT;

3) OoOyuaromuecs MoaydaroT 3aJjaHue Ha 1a00paTOpHyIO padoTy;

4) OOyuaromuecs CamMOCTOSITENIbHO 3HaKoMATcsA c pazaenom «Kpatkue
TEOopeTUIecKue cBesieHus». [I[pocMaTpuBarOT KOHTPOJIbHBIE BOIIPOCHI;

5) Ilepen naGopatopHOi pabOTOM MPOBOJIUTCS OMPOC OOYUAIOITUXCS C
IEJTbI0 YCTAaHOBUTH TOTOBHOCTh OOYYAIOIIMXCSl K CAMOCTOSITEIHbHOMY BBITTOJIHEHHUIO
paboTHI;

6) OOydarmuecs TPHUCTYNAIOT K BBIMOJTHCHUIO TMPAKTUYSCKOW YacTh
paboTel cornmacHo 3amaHusM. OOydJarmuics JOHKEH BHUMATEIBHO MPOYUTATH
3aJlaHue ¥ BBITTOJIHUTH €T0;

7) Tlo OKOHYaHWIO BBITIOJHEHUS 3a/IaHUsI OOYJAIOIIMIACS 3allOJHIET OTYET
no n1abopaTtopHoit pabore;

8) Ilocne odopmienus oryeta  OOydalOIIMKCA  MPOCMATPUBAET
KOHTPOJILHBIE BOIIPOCHL;

9) Ilo pesynpTaTaM 3amuThl paOOTHI BEICTABIISIETCS OIICHKA.

ConepxaHue oTyeTa:

1) 1enb paboTHI;

2) 3amaHue Ha JIabopaTOpHYIO pabOTy /ISl CBOETO BApHAHTA;

3) anropuTM pemaeMoro 3aAaHus ¢ HEOOXOUMBIMHU MOSICHCHUSIMH,

4)  BBIBOJBI IO paboTe.

3. KOHTpOJbHBIE BOITPOCHI
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[ToHsiTHE YMUCCUOHHOM 1IEHHON OyMaru, ee 0COOCHHOCTH.

[Ipouenypa sMHCCHU U €€ DTaIb.

Pemenune o BblyCke AMUCCHOHHBIX LEHHBIX Oymar. Perucrpanus BblllycKa
HYMHUCCHOHHBIX IIEHHBIX OyMmar.

ITpocnext smuccun, oOue TpeboBaHus, NpeabsBisemMble K Hemy. MHpop-
Malus O BBIIYCKE LIEHHBIX OyMar, pacKpblBaeMasi SMUTEHTOM.

VYcnoBus pa3MelieHusl SMUCCUOHHBIX LIEHHBIX Oymar. OT4eTr 00 uTorax BbI-
yCKa SMUCCHUOHHBIX LIEHHBIX OyMar.

HenoGpocoBecTHast smuccusi, ee mpaBoBbIe OCIEACTBHUS.

Oco0eHHocTr 00OpalieHus SMUCCHOHHBIX [IEHHBIX OyMar.

JlaiiTe onpeenenne akiuy Kak LeHHOW Oymaru?

Kakune HopMaTHBHBIE MPABOBbIE AKTHI PETYIUPYIOT 000POT AKIIHIL?

KTO MOXeT BbICTynaTh SMUTEHTOM AKLUI?

B kaxoii popme Boimtyckarorcst akuuu? KakoBa mpoueaypa ux Bblltycka?
Kakoil opran OCylIECTBISET IrOCYJapCTBEHHYI) PETHCTPALMIO SMHUCCUM aK-
uun?

[Tepeuncnure OCHOBHBIE (PYHKIIMK aKLIMK KaK LIEHHOH Oymaru?

UTo Tako€ KOHTPOJbHBIN NAKET aKIWi?

B uem pa3Huna Mexay OObIKHOBEHHBIMH U IPUBUIIETUPOBAHHBIMH aKIIUSIMU?
Kak Bbl moHumaeTe cBsI3p YCTaBHOIO KalMTaja aKIIMOHEPHOI'O OO0IECTBa C
HOMHUHAJIBHOW CTOMMOCTBIO aKIIHiA?

Kakum 06pa3oM ocyIiecTBISIOTCA U epeJatoTCs MpaBa Mo aKuu?

Uro Ttakoe obmurarus? KakoBa ee mpaBoBas mpupoaa?

JlaiiTe XapakTepuCTUKY OOJTUTAITNHN KaK IIEHHOW Oymaru?

EcTb 11 orpaHnyeHust o SMUTEHTaM, BBITYCKAIOUIUM OOJIUTAIH?

KTo MoxeT ObITh BiafenbliaMu OOIUraluii, IepeuncanTe ux npana’?

[ToueMy obGsiuranyst OTHOCUTCS K JOJTOBBIM, JOXOJHBIM LIEHHbIM Oymaram?
Haiite onpeneseHne Npou3BOAHBIM LIEHHBIM OyMaram?

Kakue mpousBojHbIE LIEHHbIE OyMaru B HACTOSIIEE BpeMsl MPELyCMOTPEHBI
JENCTBYIOLIUM POCCUMCKUM 3aKOHOATEIBCTBOM?

JlaiiTe onpeaeeHrue ONIMOHY YMUTEHTA?

Kakumu HOpMaTHBHBIMU MPaBOBBIMU aKTaMU PETYIHMPYETCS OOpalleHUe Oll-
LIMOHOB SMHUTEHTA?

OxapakTepu3yiTe ONMIMOH SMUTEHTA KaK LIEHHYIO Oymary?

KTO MOXkeT BbICTynaTh SMUTEHTOM OILKMOHA SMHUTEeHTA? KakoBbl €ro 00s3aH-
HOCTH?

JlaiiTe onpeeneHne poCcCUIICKOM AeMO3UTaApHOM paciucke?

[lepeuncnure HOpMaTHUBHBIE MPABOBBIE AKTHI, 3aTparuBarolue 0O0pPoOT poc-
CHUHCKUX JIETIO3UTAPHBIX PACIIMCOK, JAUTE UX XaPAKTEPUCTHUKY.

KakoBa xapakTepucTHKa AEMO3UTAPHBIX PACHUCOK Kak LEHHBIX Oymar o
POCCUICKOMY 3aKOHOAATENIBCTBY ?
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Jlabopatopnast paGora Ne 3
«IIpaBoBoe peryJimpoBaHue esiTeJIbHOCTH HA PbIHKE HEHHBIX OyMar»

I{eas pa®OThI: M3yYNUTh BUJBI ACATEIHPHOCTH Ha PHIHKE IIECHHBIX Oymar, BbI-
SBUB TPU 3TOM Pa3JIMYUs MKy MPOPECCHOHAIBHON JEITEIbHOCTHIO U MHOM, a
TaK)Ke ONPEJCINTh YIaCTHUKOB PhIHKA IIEHHBIX OyMar M OCYIIECTBUTh MX KJIacCH-
dbuxanuo

1. Kpatkue TeopeTudeckue cBeIeHUs

NHcTuTYyuMOHA/IBHAsE CTPYKTYpa pbIHKA IIeHHbIX Oymar OddexTuBHOE
(GYHKIIMOHUPOBaHUE (PUHAHCOBBIX PBHIHKOB HEBO3MOXXHO 0€3 OIpeneIeHHON
UHPPACTPYKTYPHI, 00ECIEUNBAIONINI BECh MPOLECC 3aKIIOUEHUS U HCIIOJHEHUS
CHCNIOK C LEHHBIMU OymMaraMd W JPYIMMH (PUHAHCOBBIMH HHCTPYMEHTAMHU.
BaxxHbIM 351eMEHTOM (DMHAHCOBOTO pbIHKA sIBisieTCs (OHAOBBIA pPHIHOK. B
HACTOSIIIEe BpEMs 3THM TEPMHHOM 4Yalle BCEro 0003HA4aeTcss PHIHOK IEHHBIX
OyMar B €ro HIMpOKON TPaKTOBKeE, KOT/ia K (POHAOBBIM MHCTPYMEHTAM OTHOCST BCE
BUJIbI LIEHHBIX OyMmar, a He WX OTIEJbHbIE PA3HOBUAHOCTH. Takum 00OpaszoM,
«(QOHIOBBII PBIHOK» B JAHHOM KOHTEKCTE HCHOJb3YeTCs KaK CUMHOHHUM «PBbIHKA
neHHplx Oymary. K nHawanmy 2005 r. yAenbHBIM BEC TOProOBIW aKIUSIMH U
obOnurarusMu coctasisii 6osnee 50% B 0011eM 00beMe POCCUIICKOTO (PUHAHCOBOTO
peiaka. K cepenune 2009 r.1 TOpromisi KOpHOpaTHUBHBIMH LEHHBIMH Oymaramu
CYLIECTBEHHO MPHOCTAHOBUJIACH, OAHAKO (DOHAOBBIN PHIHOK COXPAHHUJ BBICOKYIO
3HaYUMOCTD JUISI POCCUMCKONW SKOHOMUKH. OCHOBHBIMHM YYaCTHUKaMH (POHOBOTO
pBIHKA SIBIISIFOTCS 3MHUTEHTHI U MHBECTOPHI. B3auMOOTHOIIEHUS MEXIy HUMH B
IpoLEecce KYIUIU-MIPOJaXd LIEHHBIX Oymar HOCAT clienu(pUYecKuil XxapakTep, OHU
OMOCPEYIOTCSl  CHELHATbHBIMM  HMHCTUTYTaMH, KOTOpbIE  OTHOCATCA K
npoecCHOHANbHBIM  yYacTHUKaM (OHAOBOrO phIHKA. B COBOKYMHOCTH 3TH
UHCTUTYTHI, OCYIIECTBISIIONINE MPOPECCUOHANBHYIO AESTEILHOCTh HA (POHIOBOM
PBIHKE, IPEJICTABIIAIOT CO00i ero HHGPaCTPyKTyp.

Y4YacTHHMKHM PBIHKA HEHHBIX OyMar: OCHOBHbBIC MOHSATUS U BBHIMOJIHSEMbIE
¢bynkuun OCHOBHBIMU YYaCTHMKAaMHU PbIHKA IIEHHBIX OyMar sBJISIIOTCSI SMUTEHTHI,
UHBECTOPHl ¥ MpodeCcCHOHANbHBIE  YYACTHUKH.  ODMUTEHTBI —  3TO
«MPOU3BOJUTENN» TOBapa «IUEHHbIE OyMarm», 3TO JIUIA, KOTOPbIE BBITYCKAIOT B
oOpailieHue 1eHHble OyMaru 1 HecyT 00s13aTeIbCTBA IO HUM OT CBOETO UMEHH U 32
CBOIl cueT. DMHUCCHOHHAs EATEIbHOCTh HE SBISETCS MPO(EeCcCCUOHANBHOM, IS ee
OCYIIECTBJICHUSI HE HyXHa JuleH3us. HBeCTOpbl — 3TO «MOTPEOUTENN» TOBapa
«ueHHele Oymarn». OHM TpUOOpETAIOT IIeHHBbIE OyMaru 3a CBOM CYET, Ha CBOM
CTpax W pucCK. VHBecTHLIMOHHas JESATENbHOCTh TaKXe HE  SBIAETCA
npodecCuoHaNbHOM, MO0 PHUCKOBATH CBOMMH JIEHBIAMH MOXET KTO YTOJHO,
HUKAKOTO paspenieHus: (JUIEeH3Uu) Uil 3TOro He HykHO. OJHAaKO PBIHOK, Ha
KOTOpOM oOpaiiaercs crenu@uieckuil ToBap, A0KEH UMETh U CBOMX MPOJIABIIOB
(ONTOBBIX M PO3HUYHBIX), CBOIO OCOOYI0 OpraHM3alyi0 TOPIrOBJIH, CBOIO
uHppacTpykTypy. Bes nedarenbHOCTh, CBsi3aHHasi ¢ OOOpPOTOM ILIEHHBIX Oymar,
aBisgercss npodeccuoHanbHo. Ee ocymiectBienwe TpeOyer HE  TOJBKO
CHEIMATU3UPOBAHHBIX 3HAHUM, OMbBITA, OPraHU3allMM, 3HAYUTEIbHBIX O0BEMOB
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NEPBOHAYAIBHOTO KallUTaJIa, HO U TPeOYeT MOJYyUYEHHsI CIEUAIBHOTO pa3pelleHus
OT TOCYAAPCTBEHHBIX OPraHOB (JIMIEH3UIO), HAXOJIUTCA MOJl CTPOIMM KOHTPOJIEM
rocyaapctBa. M 310 ecrectBeHHO. Benb, (OHIOBBIM pPHIHOK — 3TO OYEHb
MaJIOMHEPLUHUOHHBIN phIHOK. Jla)ke He3HAUMTEIbHOE, Ha MEPBbIN B3I, COOBITHE,
TEXHUYECKas OImMOKa WJIA CIyX MOTYT NPHUBECTH K PE3KOMY H3MEHEHUIO
KOHBIOHKTYPBI, K CKadkaM KypCOB (PMHAHCOBBIX HHCTPYMEHTOB. JTO CO3/aeT
«HJleaTbHbIe» YCIOBUS MJIi BCEBO3MOXHBIX MaxuHauil. YToObl 3alUTUTH
NOOPOCOBECTHBIX YYAaCTHUKOB PBIHKA M BCKO 3KOHOMHUKY CTpaHbl, FOCYJapCTBO
JOJDKHO CTPOTO KOHTPOJUPOBATH W PETyIUPOBaTh (DMHAHCOBBIA PHIHOK M PHIHOK
IIEHHBIX OyMar Kak ero 4acTh.

IIpodeccnonajibHble YYACTHHKH PbIHKA IEHHBIX OymMar — 3TO
CHEIMAM3UPOBAHHBIE KOMIIAHWU, OCYIIECTBISIIONINE CHEIU(PUUYECKHE BUIbI
npoecCHOHaNBbHON JesATeIbHOCTH, CBS3aHHOW C IIeHHBIMH Oymaramu. Bo Bcem
MUpe TpOo(ecCHOHANIbHBIE YYACTHUKU PbIHKA OCYIIECTBISIOT CBOIO ACSTEIbHOCTD
Ha UCKJIFOYMTEIBHON WM MPEUMYILIECTBEHHON OCHOBE, TO €CTh HE COBMELIAIOT €€
C JApYyrUMH BUAAMH JeaTenbHOCTH. [IpodeccnoHanbHas NeaTeNbHOCTh Ha PHIHKE
LHEHHbIX ~ OymMar —  93TO  CHEIUAJIM3UPOBAHHAs  JIEATEIbHOCTh MO
nepepacnpeieiCeHHI0 JIEHEKHBIX PECYpCcOB Ha OCHOBE LIEHHBIX Oymar, Mo
OpraHU3aIMOHHO-TEXHUYECKOMY M MH()OPMAIMOHHOMY OOCITYKMBAaHUIO BBHITYyCKa
u oOpatienus neHHbx Oymar. B Poccun Buabl mpodeccuoHaibHON ASSTENbHOCTH
nepeyuciensl B 3akoHe «O pbIHKe HEeHHBIX Oymary. Jluia, ocyIecTBISIOmUE 3TU
BUJbl JIEATEIBHOCTH HAa OCHOBE JHUIIEH3WHU, HA3bIBAIOTCA MPOEeCCHOHATBHBIMU
YYaCTHHKAaMU PBIHKA IEHHBIX Oymar. MiMu MOTYT OBITh TOJBKO IOPUIAYECKUC
maua. B coOTBETCTBMM € POCCHMMCKUM 3aKOHOAATENBCTBOM, BBIACISIIOTCS H
NOJJIEXKAT JMUEH3UPOBAHUIO CIEAYIOIINE BUJIBI ACSATENBHOCTU: * OpOKepcKas, ®
JUIIEPCKas, ® 0 YIPABJICHUIO IICHHBIMU OyMaramu, ® 1o ONpeeICHUI0 B3aMMHBIX
00s13aTeNbCTB (KJIMPHUHT), * JIEMIO3UTApHAs, * MO BEICHUIO pPEecTpa BIIAJIEIbIEB
LHEHHbIX Oymar, ¢ MO OpraHu3alMud TOPrOBIM Ha pbIHKE IIEHHBIX OyMmar.
[IpodeccronanbHas 1eITeIbHOCTh B KAYECTBE TAKOBOW MPU3HAETCS TOCYAapCTBOM
Y y4aCTHHKaMU pbIHKA IeHHBbIX Oymar. [IpodeccronanbHas AesTENbHOCTD JTOKHA
COOTBETCTBOBATH:

* KBaTU(PUKAITMOHHBIM TPEOOBAHUSIM,

* KpUTEpUsSIM (PUHAHCOBOM YCTOMYMBOCTH,

* TpeOOBAHUSM PACKPBITUS HHPOPMAIIUH,

* TpeOOBaHUSAM COOIIOACHUS TPYJOBOU ITHKH.

B Poccun ®denepanphas cinyx0a 1mo (UHAHCOBBIM PHIHKAM YCTAHABIIMBAET
IIPAaBUJIA TIOJIYYEHNs COOTBETCTBYIOIIUX JULIEH3UN U NPaBUjla COBMELICHUS BUIOB
nestenbHoCcTH. [lepepacnpenenenrie CBOOOIHBIX JEHEKHBIX CPEICTB HAa OCHOBE
HEHHBIX OyMar OT MHBECTOPOB K AYMUTEHTAM OCYILECTBISETCS uepe3 (PUHAHCOBBIX
MOCPETHUKOB — JIUJIEPOB, OPOKEpPOB, YMNPABISIONIMX IEHHbIMU Oymaramu. B
3aBUCUMOCTH OT TOT0, KaKh€ HWHCTUTYTbl BBINOJHAIOT (PYHKIUU (UHAHCOBBIX
MOCPETHUKOB, BBIJEISIIOT TPU MOJIEH PhIHKA [IEHHBIX OyMmar.

Henuuensupyemsbie BUAbI NPOGeCcCHOHATBHOMN 1eATeJJbHOCTH Ha PBIHKE
neHHbIx Oymar llepedenbp BUIOB Npo(decCHOHANBHON AESTENBHOCTA HA PHIHKE
LEHHBIX Oymar, coaepxainiuiics B 3akoHe «O pbIHKE LIEHHBIX Oymary, He sIBIseTCs
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MCYEPIBIBAOIINM. Tak, He OTHECEHBI K TPO(ECCHOHATILHBIM BUIAM ACSITEIHBHOCTH
WHBECTUIIMOHHOE ((DUHAHCOBOE) KOHCYIHTUPOBAHUE, AHICPPAUTHUHT IIEHHBIX
oymar. OHaKO MO CYMIECTBY — 3TO MPOGECCHOHATbHBIC BHUIBI JCSITEIHHOCTH.
VIHBECTUIIMOHHBIN KOHCYJIBTAaHT OKa3bIBACT KOHCYJIBTAIMOHHBIE YCIYTH TIO
MOBOJY BBHIMycka U oOpamieHus I1eHHBIX Oymar. Cdepa AesTenbHOCTH
WHBECTUITMOHHOTO KOHCYJIFTAHTA OXBATHIBACT:

* MUKPOOKOHOMUKY (paboTa C SMUTEHTaMH, UHBECTOPAaMH, TPaKIaHAMMU ),

* MakKpOdKOHOMHKY (paboTa ¢ 3aKOHOJATEIHHBIMA W HWCIIOTHUTEIHHBIMU
opraHaMy BJIACTH, AacCOIMAIMSIMU W OOBEIMHEHUSIMH TPO(ECCHOHATHHBIX
YY9aCTHUKOB PBIHKA IICHHBIX OyMmar),

*  MeXIyHaponaHyio cdepy (Hampumep, ydacTHe B IIporpammax
MEXIYHAPOJTHONW TOMOIIM C MCIOJIb30BAaHUEM WHCTPYMEHTOB (DOHIOBOTO pPHIHKA
0 3aKa3aM MPABUTEIHCTB U MEKIYHAPOIHBIX OpTaHU3aITIi ).

Ycnyru, npeaocTaBisieMble MHBECTUIIMOHHBIME KOHCYJBTaHTaMH, yYCIOBHO
MOXKHO paslenuTh Ha Tpu Trpynnbl: OreHouyHoe KoHCylnbTupoBanue.Croma
OTHOCSITCS  OLIGHKA pEe3yJIbTaTOB OMepalii KJIMEeHTa, aHalu3 KavecTBa
WHBECTUIIMOHHOTO MOPTQEIs, aHaJIM3 COCTOSHUS PhIHKA IIEHHBIX Oymar, OlleHKa
IIEHHBIX OyMar, OIICHKa ASMHUTEHTa, OIlEHKAa COCTOSHHMS 3aKOHOJATeIbhCTBA TIO
IEHHBIM Oymaram W Tak pganee. KOHCyJIbTHpOBaHME MO TEKYIIUM OIEPAIUSM,
TeKyliee IUlaHupoBaHWe paboT.Croma OTHOCATCS  KOHCYJIbTHPOBAaHHE — TIO
MPUMEHEHUIO 3aKOHOJATENbCTBA, OPTaHMU3aIUs W CONPOBOXKACHHUE JIOMyCKa
HEHHBIX Oymar K oOpamieHuio Ha (OHIOBOW Oupke, OpraHuzalus u
COTIPOBOXKICHHE JTUIICH3UPOBAHUS JCSITCILHOCTH, MPOGECCHOHAIBHAS MTOATOTOBKA
U o0ydeHHWe KaapoB, TIOATOTOBKA H COMPOBOXKICHHE TOCYAAPCTBEHHOU
perucTpanuy IEHHBIX OyMar, MpeCTaBUTEILCTBO CTOPOH, TEKYyIIee MOPTHETHHOE
TJIAHUPOBAHKE u T. II. Pa3zpaboTka CTpaTerui, CTPATETUYECKOE
tanupoBanue.Crofa OTHOCSTCS pa3paboTKa cTpaTeruid BBIXOAA MPEANPUATHS Ha
GOHIOBBIN PBIHOK, pa3paboTka o00I1Iell MOpThENbHOW CTpaTeruH, HaJO0TOBOE
IUTAHUPOBAHKE, CBA3aHHOE C HAJOTOBBIMU IUIATEKAMHU B CBSI3U C OIEPAIMSIMH C
IEeHHBIMA ~ Oymaramu, pa3paboTka OTHCNBHBIX  CcTpaTerui, (Hampumep,
TUBUACHIIHOW, CTpaTeTHH CO3JaHusi «pabodeil COOCTBEHHOCTH», CTpaTeruu
peKanuTanu3ay 1 T. 1.). Ha mpakTtuke ObIBaeT HOCTATOYHO PEIKO BBITIOJHEHHE
KaKoro-au0o OHOro BHa NMPOdECCUOHATBHONU IEATENBHOCTH (€CIM HE CUYHMTATh
BUJIBI JICATETLHOCTH, Ha COBMEIICHUE KOTOPBIX CYIIECTBYIOT 3aKOHOJATEIHHBIC
orpanudenus). Kpymueimme mnpodeccHnoHaNbHbIC YYaCTHHUKHA PBIHKA I[EHHBIX
OyMar, KOTOPbIX MOKHO OOBEIUHHUTH OOIIUM TEPMHUHOM «KOMIIAHWUU IO IICHHBIM
OymMaram» — 3TO MHOTO()YHKITHOHAIIbHBIE TIPEANPUATHS, CTEP)KHEM JACSITSIBHOCTH
KOTOPBIX SBJSIOTCS TICHHbIE Oymaru. Takue KOMITAHMM MOTYT BBITIONHSATH
OJTHOBPEMEHHO (YHKIIMM OpOKEPOB, IUIIEPOB, YMPABISAIONINX, aHACPPANTEPOB,
WHBECTUIIMOHHBIX KOHCYJIHTAaHTOB. OHM TIPEIOCTABISIOT CBOWM KIMEHTaM BCE
BUJIBI YCITYT, CBSI3aHHBIX C IICHHBIMU OyMaramu.

2. Ilopsiiok BBIMOJTHEHUS pabOThI U COJEpKaHUE OTYETA
[Topsinok BhINONTHEHUS paOOTHI:
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1) Ha nexnusx ¥ TpaKTUYECKUX B3aHITHSAX HM3y4aeTCS TEOPETHUCCKHUI
MaTepHa 1o 3aJJaHHON TeMaTHUKE;

2) IlpenonaBaTenb OOBICHSET MOPSAIOK BBIMOJHEHHS pabOT M IMpaBuiia
o(opMJIEHHUS OTYETOB IO pe3yJibTaTaM padoT;

3) OOyuaromuecs Moay4yarT 3aJlaHie Ha JJabopaTOpHYIO paboTy;

4) OOyuaromuecsi CaMOCTOSITENBHO 3HAaKOMSTCS ¢ paznenoMm «Kpartkue
TeopeTuueckue cBeeHus». [I[pocmaTpuBaoT KOHTPOJIbHBIE BOMPOCHI;

5) Tlepenm nmabGopaTopHOi pabOTONl TPOBOAUTCS OMPOC OOYUAIOITUXCS C
IIE1bI0 YCTAHOBUTH TOTOBHOCTH OOYYAIOIINXCS K CAMOCTOATEIILHOMY BBITIOJTHEHUIO
paboThI;

6) OOyuaromuecss MTPUCTYNAIOT K BBIMOJHEHUIO TMPAKTHYECKOW YacTH
paboThl coriacHo 3amaHusM. OOy4aromuics MODKEH BHUMATENHHO IMPOYHUTATH
3aJIaHN€ W BBITIOJIHUTD €T0;

7) Ilo oxOHYaHUIO BBHIMOJHEHUS 3aJaHUsl O0YUYaAIOIIUICS 3aMOIHAET OTYET
1o J1abopaTopHO padoTe;

8) Ilocme odopmienuss otdera  oOydYarOUIMHCAs  MTPOCMATPUBAET
KOHTPOJIbHBIE BOMPOCHI;

9) Ilo pe3ynpTaTaM 3alUThl pabOTHI BHICTABISETCS OIICHKA.

ConeprxaHue oT4eTa:

1) nens paboThI;

2) 3amanue Ha JJabopaTOpHYIO pabOTy AJisi CBOETO BApUAHTA;

3) anropuTM pemraeMoro 3aaHus ¢ HEOOXOIUMBIMU TOSICHEHUSIMU;
4) BBIBOJIBI IO paboTe.

3. KoHTposibHBIE BOIPOCHI

1. Tlpoxnaccuduuupyiite y4acTHUKOB pBIHKA IIEHHBIX OyMmar Mo pa3indyHbIM
KpUTEpUAM?

2. B yem omimuusa npodeccHOHAIbHBIX YYaCTHUKOB phIHKA IIEHHBIX Oymar ot
BCEX OCTaJIbHBIX?

3. VYkaxure BUIBI NEATEIBHOCTH, OTHOCAIIUECS K MPOPECCUOHAIBHON Ha PHIHKE
IIEHHBIX Oymar?

4. B kakoil MOMEHT y CcyObeKTa BO3HHMKAET MPAaBO OCYIIECTBICHUS Mpodeccro-
HaJIBHOM JESATENBHOCTH Ha phIHKE IeHHBIX Oymar? Kakue TpeOoBaHUs K HEMY
NPEAbABIAIOTCA?

5. TlepeuncnuTe ycnoBUs MOTYyYEHUS JUIEH3UU MPOPECCHOHATIBHOTO yYaCTHUKA
pBIHKA IIEHHBIX OyMmar v JUIEH3UU Ha OCYIIECTBIICHUE ACSITEIbHOCTHU 10 BEJe-
HUIO peecTpa?

6. MOXHO JM COBMEUIaTh pa3jMyYHble BHUIbI MPOPECCHOHATBHON AEATEIbHOCTU
Ha PhIHKE IIEHHbIX Oymar?

7. OxapakTepu3yWTe€ HOPMATHBHBIE IPABOBBIE JIOKYMEHTBI, PETYJIUPYIOLIUE
po(ecCHOHANIbHYIO JeATEIbHOCTh Ha PhIHKE IEHHBIX Oymar?

8. BbIsiBUTE CXO/ACTBA U OTIWYUSL OpoKepckoi u auiiepckoi aestenbHocTu? Ka-
KM€ TpaBa M 00sI3aHHOCTH BO3JIOXKEHBI HA Opokepa U Auiiepa 3aKOHOAATEIb-
CTBOM O PBIHKE IIEHHBIX Oymar?

9. Kak Bbl noHnMaeTe TepMUH «aHIECPPAUTHHT»?
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Haiite omnpenenenue naeno3uTapHoil gesarenbHocTH? Kakue TpeOoBaHus
IPEABABISIIOTCS K JIENO3UTaApUsIM?

KTo MoOXeT ObITh KIIMEHTOM JAENO3UTapusi, KakuM 00pa3oM 0hOpMIIIIOTCS OT-
HOIIICHUSI MEXK]TY JIETIO3UTAPUEM U KIIMEHTOM?

Kakue ¢pyHKIMM BBITONHSET eno3uTapuii? UTo TaKoe CUEeT «JIeTIoN»?
Boigenute BUabI A€MO3UTapUEB, PACKPOITE OCOOEHHOCTH KaXK10ro Bujia?
PackpoiiTe noHsTe 1 PyHKIIMU HOMHUHAJIBHOTO JIep>KaTelis LIeHHbIX Oymar?
Kakoe, Ha Bam B3riisi, 3Ha4ueHHE UMEET JEATENBHOCTh 0 BEACHHUIO peecTpa
BJIQ/ICTIbIIEB IICHHBIX Oymar?

Kakue pynkuuu BomomnnseT peructparop? Tpancdep-areHTsi?

Pacckaxxute 0 IesTENbHOCTH JAOBEPUTEIBHBIX YIPABIAIOMIMX HA PHIHKE IEH-
HbIX Oymar? Hyxubl i onn, Ha Bam B3risin?

Kakue ycnoBust 70roBopa J0BEPUTEIBLHOTO YNPaBICHHUs B 0053aTEIBHOM I10-
PSAIKE OrOBAPUBAIOTCS MEXAY KIMEHTOM U YIPABIISIOMIUM?

Jaite onpenenenue nouaTusa uaBectop. [louemy, Ha Bam B3misii, ”HBECTOPOB
HA3bIBAIOT KIIIOYEBOM (DUTYPOIl Ha PBIHKE IIEHHBIX Oymar?

[lepeurcnure NpuU3HAKU U MOPSIAOK MTPUCBOCHUS JIUILYy CTAaTyca KBATHU(PUIIUPO-
BAaHHOTO MHBecTOpa. MOryT Jid ObITh KBaIM(UUIUPOBAHHBIMU HWHBECTOPAMU
busnyeckue nuna’?

B kakux HOpMAaTHUBHBIX aKTaX COJIEPKATCA MEPBI (CIIOCOOBI) 3alUTHI TPaB UH-
BECTOPOB HA PBIHKE LIEHHBIX Oymar?

Kakue nuia moHMMAarOTCs MO/ KIMPUHTOBBIMUA OPTaHU3AIMSIMH, Kakue TpeOo-
BaHUS K HUM TIPEIBSBIISIOTCS ?

VYkaxute TpeOoBaHMs, IPEABIBIIEMbIE K JHUIY, UMEIOLIEMY HAMEpPEHHUE OKa-
3bIBATh YCIYTH 1O (PMHAHCOBOMY KOHCYJIBTUPOBAHHIO?

Kakue ycnyru oka3piBalOT (PMHAHCOBBIE KOHCYJIBTAHThI HA PHIHKE LIEHHBIX OY-
mar?

Haiite onpenenenue opranuzatopa toproeinu? Kakue TpeOoBaHUA K HEMY
PEABABISIOTCS?

Pacckaxute 06 0COOEHHOCTSX TOProBOM CUCTEMBI U OUPIKU?

Kakue ¢pyHKIIMM HAa PBIHKE IIEHHBIX OyMar BBIMIOJIHSIET OPraHU3aTOp TOProBIn?
Uto Takoe NUCTUHT (JIETUCTUHT) IIEHHBIX Oymar?
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