B

ABTOHOMHAsI HEKOMMepYecKasi 00pa3oBaTe/IbHAS OPraHu3alus
BbICIIEr0 00pa30BaHUsA
«BopoHeKCKH IKOHOMHUKO-TIPABOBOM HHCTUTY T
(AHOO BO «B3IIN»)

YIBEPACHALD

dlpopekicp
| 110:y4€6HE0-MeTa/uecKoii paboTte
‘ CWY )i:iE.H. I'puropbesa
e X0 YL T A 2017 .

METOAYECKHUE PEKOMEHIALIUH IO BBITOJTHEHHIO
JIABOPATOPHBIX PABOT IO JUCHUTIIMHE (MOAY.JIIO)

b1.B.JIB.05.02 IIpaBoBO€E peryiaupoBaHue PHIHKA IIEHHBIX OyMar
(HauMEHOBaHUE JUCHIUTUIMHBI (MOIYJIS))

40.03.01 FOpucnpynennus

(KOL[ 1 HAUMCHOBAHUEC HAITPABJICHUA HO,HI‘OTOBKI/I)

HamnpasnennocTs (mpoduiib) ['pak/1aHCKO-TIPaBOBAsI
(HamMeHOBaHWE HaMPaBIeHHOCTH (TIPOGUIIS))

KBanu¢ukanus BoITyCKHUKA bakanasp
(HamMeHoOBaHWE KBATU(UKAIINN)

CDOpMa 06y‘-IeHI/I$I Ounasi, 04HO-3209Hasl, 3a09HAasI
(ouHas1, 0YHO-3a04YHAs, 3209HAS)

PexomennoBan k ucnosp3oBauno Oumnanamu AHOO BO «BOIINy.

Boponex
2017



Meroanueckne peKOMEHIAIMH 10 BBIMTOJHEHHUIO J1a00paTOpHBIX paboT 1o
mucuumuinHe (Moayno) «b1.B.JIB.05.02 IlpaBoBoe peryiaupoBaHUE pBIHKA IICH-
HBIX OyMar» paccMOTpEeHbI U 0100peHbl Ha 3acenanuu Kadenpsl ['pakganckoro u
TPYAOBOIO MpaBa, rojl Hadajna noarotoBku — 2017.

[IpoTtoxon 3acenanust ot «19» uronst 2017 r. Nell

3aBenyromnuii Kapeapoi e~ J.C. lllenecToB
PazpaboTuuku:

JlouieHT b.O. bnamenien



3
1. JABOPATOPHBIE PABOTbI

JlaGoparopHnasi pabora Ne 1
«O01mas xapakTepucTHKA HEHHbIX OymMan)

Lens paboOThI: M3y4yUTh ILEHHbIE OyMaru Kak OOBEKT IPaKJAHCKHX IIPaB.
BbIIBUTE UX CYIIHOCTb, BUJIbI, KPUTEPUHU KIIACCUDUKALIUU.

1. KpaTkue TeopeTrueckue CBeICHHUS

Llennsie 6ymaru, Oyayun 0OOOIIEHHBIM MOHSATHEM U CYUIECTBYS B pa3iny-
HBIX BUJAX, SBJISIOTCS HEOOXOIUMBIM CPEICTBOM IOPUIUYECKON TEXHUKH B pas-
JUYHBIX 00JACTSIX PHIHOYHON 3KOHOMHKH. OHU CIIy)aT yIOOHBIM UHCTPYMEHTOM
B OpraHu3ay U PyHKIIMOHUPOBAHUH KOMMEPUYECKNX CYOBEKTOB, (AKIUH), SBIIS-
I0TCSl KPEUTHBIMU (0OJIUTalluK, BEKCEIIS U JIP.) U TJIATeKHBIMU (UEKH) CpeJICTBaA-
MU, UCIOJIb3YIOTCSI B TOBAPHOM 000pOTE (KOHOCAMEHTHI U JIp.), 0OecreunBas npu
ATOM, B OTJIMYME OT OOIIMX MPABWI IPAKIAHCKOIO IpaBa, YIPOILIEHHYIO U onepa-
TUBHYIO Iepejayy U OCYLIECTBICHUE IIPAB HAa MaTepUalibHbIE U UHbIE OJiara.

B I'paxxnanckom kozaekce Poccuiickoit ®enepanun (nanee — 'K PD) nen-
Hble OyMaru, Kak oOBEKTbl FPAKJAHCKHUX IPaB, BBIJCICHBI B OTJACIBHYIO TJIABY U
paccMaTpuBalOTCs B KAYECTBE CAMOCTOSITEIbHOI'O MHCTUTYTA.

[lennpie Oymaru yIOCTOBEPSIOT, B OCHOBHOM, HMYILECTBEHHBIC IpaBa.
Mexny neHHpIMH OyMaramMu v yJJOCTOBEpsIEeMbIMUA UMH MPAaBAMU CYIIECTBYET TEC-
Hasl B3aUMOCBSI3b; CIIOCO0 Mepeaaun yA0CTOBEPEHHBIX LIEHHOM OyMaroi mpas Tak-
K€ UMEET CXOJCTBO C Mepeaaueii BeIHBIX MpaB. Bce 3T0 Mo3BoMsSeT MpHUIaTh ore-
panusM 1o nepeaaye npas, yJ0CTOBEPEHHBIX IIEHHON Oymarou, popmy, NpUHATYIO
JUISL CIIEJIOK C BELIaMH; BCJIEJICTBUE ATOIO UMEETCS] BO3MOXKHOCTh HUCIIOJIb30BAHUS
TPaJAMLIMOHHBIX JI PEryJMpPOBaHUS HMMYLIECTBEHHOro oOopota mpouenyp. Ho
LIEHHbIE OyMaru UMEIOT U CBOIO CIIEM(PUKY, 1 OTHECEHUE UX K JBUKMMBIM BelllaM
HE 03HAYaeT BO3MOXKHOCTH MTPUMEHEHUSI K HUM BCEX HOPM O BeIlaXx.

B uvactHOCTH, lIeHHBIE OyMaru OTJIIMYAIOTCS OT IPYTUX JABMXKUMBIX BEIEH MO
croco0aM MX mepenayd ApyruMm aunaM. B 3aBUCMMOCTH OT BHJIa LIEHHBIX Oymar
CrocoObl UX Mepesayr MOryT ObITh pa3ziauuHbiMU. C nepenayeit eHHoW OyMaru K
HOBOMY 00JIaIaTellt0 NePEeXOoAsIT yIOCTOBEpsieMble €0 mpaBa. B ciydasx, npeny-
CMOTPEHHBIX 3aKOHOM WJIM B YCTAHOBJICHHOM MM MOPSJIKE, AJISl OCYIIECTBICHUS U
nepesavyy Mpas, YJOCTOBEPEHHBIX LIEHHON Oymaroi, JHOCTaTOYHO JOKa3aTesIbCTB
UX 3aKperieHUs B CIEHUAIbHOM peecTpe (OOBIYHOM MM KOMITbIOTEPU3HPOBaH-
HOM).

Omnpenenenre MEeHHONW OymMaru coiepKuTcs B cT. 142 ['paxaaHCKOTO KOJICK-
ca Poccwuiickoit denepannu, B COOTBETCTBUH C KOTOPOM IIEeHHON Oymaroil mpusHa-
eTcsi 22 TOKYMEHT, yJIOCTOBEPSIIOUIMN C COOJIIOJICHUEM YCTaHOBICHHOW (hOpMBI U
00s13aTeIbHBIX PEKBU3UTOB UMYILIECTBEHHbIC MIPaBa, OCYIIECTBICHUE WM Nepeaa-
4ya KOTOPBIX BO3MOXHBI TOJIBKO MPU €ro NMPeAbsABICHUU. 3 TPUBEIEHHOTO BHIIIE
onpeeIeHus CIEeIyeT, YTO [IeHHasi OyMara npeJiCTaBIIsIeT COOOM:

BO-TIEPBBIX, JTOKYMEHT, YAOCTOBEPSIOIINIA OMNpPENEICHHOE HWMYIIECTBEHHOE
npaBo (TpeOOBaHUSI YIUIATHI ONPEACICHHON JIEHEKHONW CYMMBI, Mepe/ladu Orpeie-



4

JICHHOTO MMYIECTBa U T.1.). B 3TOM moKyMmMeHTe coiep>KuTcsi MHpOpManus o
cyOBbeKTe MpaBa U 00 005I3aHHOM JIMIIE;

BO-BTOPBIX, p€4b UJET UMEHHO O IOKYMEHTE, TO €CTh O(UIIMAIbHOMN 3aIlNCH,
BBINIOJTHEHHOM Ha OyMa)KHOM HOCHUTEJE U MMEIOLIEH CTPOro OIpeneTeHHYo (op-
My U 00s13aTeNIbHbIE PEKBU3UTHI. OTCYTCTBUE XOTsI Obl OJJHOI'O U3 PEKBU3UTOB WIH
HapylIeHUE yKa3aHHOM ()OpMbI BIEYET HUYTOXKHOCTh LIEHHOW Oymaru (m. 2 cT.
143.1 'K P®);

B-TPETbUX, 3TOT JIOKyMEHT HEpa3pbhIBHO CBS3aH C BOIUIOLICHHBIM B HEM
UMYIIECTBEHHBIM IIPaBOM, MO0 pean30BaTh 3TO MPABO WIH MEPEaTh €ro APyromy
JUIy MOXKHO TOJIBKO MyTEM Iepeiadd camoro aokymeHTa. Llenneie Oymaru —
0COOBIN 00BEKT rPAKAAHCKUX MPaB, MPEICTABISIIOIINN COO0N JOKYMEHT, KOTOPBIN
yIIOCTOBEPSIET, C COOIIOJICHUEM YCTAHOBICHHON (OPMBI M 00S3aTENbHBIX PEKBH-
3UTOB, UMYILIECTBEHHBIC M WHBIC MPaBa, OCYLIECTBICHUE WM Mepeaada KOTOPhIX
BO3MO>KHBI TOJIBKO IPU €0 NPeabsBICHUU. B HacTosee Bpems LieHHbIE Oymaru
HOJIyYMJIM IIUPOKOE PACIPOCTPAHEHHE B NMPAKTUKE POCCUHUCKOIO IMpearnpuHUMa-
TEJbCTBA.

Camyu neHHble Oymaru He MMEIOT KaKOH-TO MaTepuajabHOW LIEHHOCTH, HO
BOIUIOIIAIOT B ce0€ rapaHTUPOBAHHBIE IIPaBa HA LIEHHOCTH JEUCTBUTEIbHBIE, (DaK-
TUYECKHUE: JIEHBI'H, TOBApbl, yciIyru. OHU CIIOCOOHBI CIYXUTh CPEACTBAMHU ILIaTe-
&Ka, KpeauTa, 00pa3oBaHUsl COKPOBHIL, paclpeesieHusl NPUObUIM U T.N. 3aMeHss
co00i1 peasbHbIE TOBaphl U JE€HBIU, IIEHHbIE OyMaru co3Aal0T yclIoBuUs A Oosee
3¢ (deKTUBHOTO (PUHAHCUPOBAHMSI PBIHKA: XPAaHEHUS M OOpalleHUs TOBApPHO-
JICHE)KHBIX LIEHHOCTEH, OBICTPOrO M SKOHOMHOTO Iepexoia MX OT OAHOIro co0-
CTBEHHHKA K JPYTrOMYy.

B pBIHOYHBIX OTHOIICHUAX, B MPEANPUHUMATEIHCKON IEATEIBHOCTH HC-
MOJIB3YIOTCS. U HMHBIE JOKYMEHTBHI, KOTOpbIE TaKKe MOATBEPKIAIOT Pa3IMYHBIC
rpaX<1aHCKKeE MpaBa (3aBELIaHMsl, CTPaAXOBBIE ITOJIMCHI, TOJITOBBIE PACIIUCKU U T.I1.),
HO BMECTE C TEM HE OTHOCATCS K LIEHHbIM Oymaram. /[jsl BBIWIEHEHUS UMEHHO
LHEHHBIX Oymar 23 W3 Macchl IOPUIMYECKH 3HAUMMBIX JTOKYMEHTOB HEOOXOIUMO
3HATh MIPUCYIINE UM CJIEIYIOIINE CBOMCTBA!

— KAauecTBOM LIEHHYIO OyMary HajesseT rocynapctBo. KoHKkpeTHble BH[bI
(HauMeHoBaHUs) IEHHBIX OyMar npuBeaceHbl B ¢T. 143 'K PO. Mx nepeuens 31ech
HE sBIseTCS ucyeplbiBaomMM. OOs3aTENbHBIM YCIOBUEM IPHUHAJIEKHOCTH K
LEHHBIM OyMaram JOKYMEHTOB, HeHa3BaHHbBIX B 'K, sBisieTcs TO, 4TO UX OTHECe-
HUE KTaKOTO poJa JOKYMEHTaM MOKET ObITh OCYIIECTBICHO 3aKOHAMHU O LIEHHBIX
Oymarax wid B yCTaHOBJICHHOM MMH MOPSIJIKE;

— r00as 1eHHas Oymara JTOJDKHA COCTaBIIATBCS B CTPOTO OINPEACIICHHON 3a-
KOHOM (popMe€ U UMETh BCE HEOOXOAMMBIE PEKBU3UTHI. PEKBU3UTHI yCTaHABIMBA-
IOTCSl 3aKOHOAATELCTBOM MPUMEHHUTENBHO K KaXK/I0MY KOHKPETHOMY BHJTY JIOITyC-
KaeMbIX K BBIITYCKY U 000pOTY LIEHHbIX Oymar. OTcyTcTBHE 003aTENbHBIX PEKBH-
3UTOB LIEHHOW Oymaru MjiM HECOOTBETCTBHUE LIEHHOW Oymaru yCTaHOBJIEHHOM IJIs
Hee opMe BIICUET €€ HUUTOKHOCTB;

— BO BCSIKOH LIEHHOM Oymare J0JbKHA ObITh TOYHO ONPEJIEIEHa Ta IopUande-
CKasi BO3MOYKHOCTb, Ha OCYILECTBJIEHUE KOTOPOM MMEET NpPaBO 3aKOHHBIN Biaje-
Jel LIeHHOM Oymaru (Moixy4eHue JUBUACH]IA, KOHKPETHOM JIEHEKHON CyMMBbI, Ka-
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KOTO-TO MMYIIECTBA U T.1.). [Ipr 3TOM OMATH-TakM BUABI TIPaB, KOTOPHIE MOTYT
ObITh yJIOCTOBEPEHBI LIEHHON Oymaroi, onpenesstoTcs 3aKOHOM WJIM B YCTaHOB-
JICHHOM MM TOPSIKE;

— CcBOeoOpa3ue cocraBa CyObEKTOB MPaB, YAOCTOBEPEHHBIX LEHHON Oyma-
roii. [IpaBa, yiocToBepeHHbIE IIEHHONH OyMarou, MOTYT MIPUHAJJICKATh MPEAbIBU-
TeJ0 1IeHHOM OyMaru (1ieHHasi Oymara Ha MpeIbIBUTENS); HA3BAHHOMY B LIEHHOM
Oymare yiIly (MIMEHHas lIeHHas Oymara); Ha3BaHHOMY B IICHHOHM Oymare Jiuiry, Ko-
TOPOE MOYKET CaMO OCYIIECTBUTH TH MpaBa WM Ha3HAYUTHh CBOUM PACIIOPSHKCHHU-
eM (IIPUKa3oM) JIpyroe ynpaBoMOUYEHHOE JHIIO (OpAepHas lieHHas Oymara);

— BO3MOJKHOCTH TIEpe/Iauu IEHHOM OyMaru ee BiaieblieM ApyruM jmmam. B
3aBUCUMOCTH OT BHUJA IIEHHOW OyMaru ImpeayCMOTPEHBI YCIOKHEHHbBIC W 00Jiee
MPOCTHIE cTIOCcOOBI Takol mepenayn. C mepegaveit MeHHON OyMaru mepexoisirT Bce
yIIOCTOBEpsIEMBIE €10 IPaBa B COBOKYITHOCTH;

— nyOJau4Has JOCTOBEPHOCTH LIEHHbIX Oymar. CyTh ee B TOM, 4TO O(opM-
JIEHHAs 110 BCEM IMpaBUJiaM LIeHHasi Oymara He MOXKET ObITh OCIIOpEHa JOJIKHUKOM
CO CCBUIKOW Ha OTCYTCTBHME OCHOBAHHWS BO3HMKHOBEHHS Y HErO 0053aTeNIbCTBA WU
Ha HEACHCTBUTEIBHOCTh 3TOI0 OCHOBAHMUS;

— peanu3alys BOIUIOIIEHHOTO B LIEHHON Oymare CyObEeKTHMBHOTO TIpaKIaH-
CKOI'0 IpaBa BO3MOXKHA JIMIIb MPHU MPEAbSIBICHUU MOUIMHHUKA [IEHHOW Oymaru.
VYTpata ueHHoit Oymaru, Kak mpaBuio, BIE€UYET 3a COO0M HEBO3MOKHOCTh peain3a-
UM BOIUIOIIEHHOT'O B HEM ITpaBa.

IlenHnbie OymMaru MOTYT UCXOJIUTh OT PA3JIMYHBIX YYaCTHUKOB TPaAXKIAHCKO-
MIPAaBOBBIX OTHOIIEHHUM.

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

— TOCyIapCTBEHHbIE;

— MyHUIUIIAJIbHBIE [ICHHbIE OyMaru;

— LIEHHbIE OyMaru 4acTHBIX JIMII,

— HHBIE.

B umMyniecTBeHHOM 000pOTE UMEETCSI MHOKECTBO PA3HOBUIHOCTEHN 1IEHHBIX
Oymar.

JleiicTByto11e€ 3aKOHOAATEILCTBO OTHOCHUT K LICHHBIM Oymaram:

— roCcyJJapCTBEHHbIE OOJIUTallnu;

— o0NUranmu;

— 00JIUTAIIMY UTIOTEYHOTO TTOKPBITHUS,

— BEKCEeJIs;

— YEeKH;

— JICTIO3UTHBIE U cOeperaTesbHble CePTU(PUKATHL;

— OaHKOBCKHE cOeperaTeibHbIC KHIDKKU Ha TIPEThIBUTEIIS;

— aKIuu;

— MPOU3BOHBIC LIEHHbIE OyMaruy;

— 3aKJIa/IHbIE;

— TOBApOPACIOPSIAUTEIbHBIEC LICHHbIE OyMaru.

VYKka3aHHBII NepeyeHb He SIBISETCA MCUYEPHBIBAIOUINM, UMEIOTCA U Apyrue
ueHHele Oymaru. LlenupiMu Oymaramu MOTyT ObITh KOHOCAMEHTBI, BAPPAHTHI U T.]I.
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Mmuoroobpa3ue 1eHHbIX Oymar jenaeT HeoOXOJAMMOW WX KIaCCH(PUKAIIHIO.
OnHa BO3MOXHA 1O Pa3IuYHbIM OCHOBAHUSIM.

[To coodeporcanuro BOIIOIIEHHBIX B HUX MpPaB IIEeHHbIE OyMaru nojpasess-
I0TCS Ha JICHEXHbIC, TOBAPHBIE U IIEHHbIE Oymaru, Aaroulye MpaBoO Ha y4acTHE B
YIPABJICHUH AKIIMOHEPHBIM OOIIECTBOM.

JleHe:KHbIe [IEHHbIE OyMaru MpeaoCTaBIIsAIOT UX 00J1aaTeNsIM MIPaBo Ha MOo-
Jy4eHUe ONpeieNIeHHON eHexKHON cyMMbl. [IpruMepaMu TakuX LIEHHBIX OyMar Mo-
T'YT CIIYXKUTbh YEKH, BEKCEJIsI, ICTTIO3UTHBIE U cOeperaTesibHble CepTU(PUKATHI U T.]I.

ToBapHble 1ieHHBIC OyMaru BOIUIOMIAIOT B ce0e MpaBa Ha TOBAPHI U YCIIYTH.
Krtakoro pona neHHbIM OyMaraM OTHOCSITCSI, HAIIPUMEDP, 11eJIeBbIC TOBAPHBIC 00IH-
raiuu " KWINAIIHBIE cepTUUKaThl. ToBapHBIC IIEHHBIE OymMaru HEPEIKO UMEHY-
IOTCS €I1I€ TOBAPOPACTIOPSANUTEIIBHBIMU IOKYMEHTAMU, MTOCKOJIBKY, YCTYIIAs TaKyIO
OyMmary Ipyromy JUIly, BIIaJeiel] pacropsHKaeTCs MPUHAIICKAIIUM €My TOBAPOM.

HennbiMu Oymaramu, JAlOIIMMU MPABO HA y4acTHE B YIPABJICHUH aKIIHUO-
HEpPHBIM OOILECTBOM, SIBJISIOTCS TOJIOCYIOIIME AKIMH, BBITYCKaeMble aKIUOHEP-
HBIMH OOIIECTBAMHU.

Bonbiioe mpakTuueckoe 3HAUYCHHE HMMEET pas3JielieHHe IEHHBbIX Oymar Ha
npeovAsUmMeNbCKUe, UMEHHbLE U OPOepHbIe.

CyTb naHHOM KilacCU(PHUKALMK 3aKIIOYAETCS B TOM, YTO YAOCTOBEPEHHBIE
LEHHON Oymaroi mpaBa MOTYT MPHUHAIJIEKATh: 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 OTH IpaBa WM HA3HAYUTHh CBOWM PACTIOPSIKEHUEM
(mpuka3zoM) Ipyroe ynpaBoOMOYEHHOE JHIIO0 (OpaepHas IieHHas Oymara).

3aKOHOM MOKET OBITh HCKJIIOYEHA BO3MOYKHOCTH BBIITYCKA IIEHHBIX Oymar
OTIPEJICTICHHOTO BU/Ia B KAYECTBE UMEHHBIX, OPJEPHBIX, JINOO B Ka4eCTBE Oymar Ha
PEAbSIBUTEINS.

IIpeabsiBUTENbCKOM SIBIIETCS Takas lieHHas Oymara, B KOTOpOM HE yKa3bl-
BaeTCAd KOHKPETHOE JIMII0, KOTOPOMY CJIEIyeT MPOU3BECTH HCHOJHEHue. JIuiom,
yIPaBOMOYEHHBIM Ha OCYIIECTBJICHUE BBIPAKEHHOI'O B TaKOM IIEHHOM Oymare mpa-
Ba, SIBJISIETCSl JIIOOOM Jepkarenb LIEHHOW OyMmaru, KOTOpPbIM JUIIb JOJIKEH €€
NpeabsIBUTh. YKa3aHHBIM BUJ LIEHHBIX OyMar 00JiajlaeT MOBBIIIEHHOW 000pOTO-
CIIOCOOHOCTBIO, TaK Kak I IMepefadyd IpyromMy JHUIy IpaB, yIOCTOBEPSEMBIX
IIEHHOM OyMaroi, JOCTaTOYHO MPOCTOTO €€ BPYUCHUS ITOMY JIUILYy B HE TpeOyeTcs
BBITIOJIHCHUS KaKux-JIn0o ¢opmanbHOCTel. [I[puMepaMu Takoro pojia IeHHBIX 0Y-
Mar SIBJISSFOTCSI TOCYJITapCTBEHHBIE 00IUTauy, 0AHKOBCKUE cOeperaTelibHbIe KHIX-
KW Ha TIPEAbSIBUTENS, MPUBATH3AIMOHHBIC YEKH (Baydephl) U T.]I.

HmenHoi 1ieHHON Oymaroi npu3HaeTcsl JOKyMEHT, BbIJaHHBIA HA UMSI KOH-
KPETHOTO JINIIA, KOTOPBIA TOJBKO U MOXET OCYIIECTBUTH BRIPAXKEHHOE B HEM IIpa-
BO. Takue 1ieHHbIe OymMaru OOBIYHO MOTYT MEPEXOAUTh K JPYTUM JUIAM, HO 3TO
CBSI3aHO C BBIIIOJIHEHHEM LIEJI0r0 psifa (OpMalbHOCTEN, YTO JeNIaeT 3TOT BUJI LICH-
HbIX OyMar Majgso000pOTOCIIOCOOHBIM.

[IpaBa, yaocToBepeHHbIE UMEHHOM IIEHHOW Oymaroi, repeaaroTcs B mOpsiji-
K€, YCTaHOBJIEHHOM JJisi yCTynKH TpeboBaHuil (ueccun). B cooTBercTBUM CO CT.
388 I'K P® nurio, nepenaroliee npapo 1o 1eHHoM Oymare, HeCEeT OTBETCTBEHHOCTh
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3a IEWCTBUTEIBHOCTh COOTBETCTBYIOIIETO TPEOOBAHUS, HO HE 3a €r0 HCIOJIHEHHUE.
ITpu nepenave mpaB 10 MMEHHOM LIEHHON Oymare Ipyromy JIMIly IepenaBaeMas
Oymara aHHYJIMPYETCsl, @ Ha UMsI HOBOT'O BJaJIeiiblia BblAAETCA Apyras LieHHas Oy-
mara. IMEHHbIMHM LIEHHBIMU OyMaraMu MOTYT ObITh aKIIMH, YEKHU, cCOeperaTesbHble
cepTuduKarsl 1 T.1.

OpaepHasi nieHHast Oymara Tak e, Kak 1 UMEHHasi, BbIAAETCA Ha OIpee-
JIEHHOE JIALIO0, KOTOPOE, OJTHAKO, MOKET OCYILECTBUTH COOTBETCTBYIOILEE IPABO HE
TOJIBKO CAMOCTOSITENIbHO, HO U HA3HAYUTh CBOUM PACIOPSIKEHUEM (OpIEPOM, IIPH-
Ka30M) JIpyroe ynpaBoOMOYEHHOE Jullo. MHbIMU CliOBamu, BIAJIEIblly OpACPHOM
HEHHOW OyMmaru MpenocTaBiiAeTcs HeoOpeMeHEHHass 0cOObIMU (OPMaIbHOCTAMU
BO3MOXKHOCTh I€peAayuu Ipas M0 LIEHHOH Oymare ApyruM JIUIaM.

[IpaBa mo opnepHo# IeHHOW Oymare mepesaroTCs MyTeM COBEPIIEHHUs Ha
3TON Oymare rnepeIaTovyHoil HaMUCH — MHIOCCAMEHTA.

NHaoccaMeHT, COBEPILIEHHBIM Ha LIEHHOW OyMmare, IEpEHOCUT BCE IpaBa,
yIIOCTOBEpPEHHbBIE LIEHHOW Oymaroii, Ha JUI0, KOTOPOMY WJIM 10 IPUKA3y KOTOPOIro
HEepearoTcs IpaBa Mo LIEeHHOM Oymare — uHpoccata. MHAOCCAaMEHT MOXKET OBITH
OsaHKOBBIM (0€3 yKa3zaHus Jula, KOTOPOMY JAODKHO OBITh MPOU3BEIEHO HCIIOIHE-
HUE) WM OpAEPHBIM (C YKa3aHUEM JIMIA, KOTOPOMY WJIHM MO IPHUKa3y KOTOPOIO
JOJKHO OBITh IPOM3BECHO UCIIOJHEHUE).

NHaoccaMeHT MOKET ObITh OTPaHMYEH TOJBKO MOPYUYEHUEM OCYIIECTBIATH
IpaBa, yIOCTOBEpEHHbIE IEHHOW Oymaroii, 6e3 mepenau 3TUX IpaB MHAOCCATY
(npe- NOpy4HUTENbHBII UHAOCCAMEHT).

Boccranosnenue npas o yTpaueHHBIM IIEHHBIM OymMaraM Ha MpeabsSBUTENs
U OpJICPHBIM LIEHHBIM OyMaram MpPOU3BOJUTCS B MOPSAKE, MPEAyCMOTPEHHOM
['paxkgaHCKHUM MPOLIECCYaTIbHBIM 3aKOHOAATEIIbCTBOM.

2. [TopstoK BHIMOTHEHUSIPAOOTHI U COJIEPI)KaHUE OTUETA
[TopsoK BBIMOTHEHUS PAOOTHI:

1) Ha nexuusx W NPaKTUYECKUX 3aHATHIX H3Yy4aeTCs TEOPETHUCCKHA
MaTepual 1Mo 3aJaHHOW TEMaTHKE;

2) IlpemonaBaTens OOBSICHSET MOPSAOK BHITIOJHEHHS padOT W MpaBUia
o OpMIICHHS OTYETOB IO pe3yiIbTaTaM pabdoT;

3) OOyuaromuecs MoIy4yarT 3aJlaHie Ha JJabopaTOpHYIO paboTy;

4) OOyuaromuecs CaMOCTOSITENIbHO 3HaKoMATCA C pazzaenom «Kpatkue
TEOpeTUUECKHe cBesleHus». [I[pocMaTpuBatOT KOHTPOJIbHBIE BOIIPOCHI;

5) Tlepem nmabGopaTopHOW pabOTON TPOBOIUTCS OMPOC OOYUAIOITUXCS C
LEJIbI0 YCTAHOBUTH TOTOBHOCTh OOYYAIOIIMXCSl K CAMOCTOSTEIbHOMY BBITIOJIHEHUIO
paboThI;

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

7) Tlo OKOHYaHWIO BHITIOJHEHUS 3a/IaHUsl OOYJAIOIIMIACS 3aMOJIHIET OTYET
1o J1abopaToOpHO paboTe;

8) Ilocne  odopmieHuss  oTyeTa  OOyYaKOIIMHCA  MPOCMATPUBACT
KOHTPOJIBHBIE BOTIPOCHI;
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9) Ilo pe3ynpTaTaM 3amuThl paOOTHI BEICTABIISETCS OIICHKA.
ConeprxaHue oT4eTa:
1) nens paboThI;
2) 3ajaHue Ha JIabOpaTOPHYIO paboTy AJisI CBOETO BapHAHTA,
3) anropuTM pelaeMoro 3aJaHus C HEOOXOUMbBIMU MOSICHEHUSIMU;
4) BBIBOJIBI MO paboTe.

3. KoHTpoJibHBIE BOIPOCHI
Kak Bbl cumraere, nienHas Oymara B MEpBYIO OYepellb ATO SKOHOMHUYECKAS
WIN IOpUANYECKas KaTeropus u nodemy?
JlaliTe ompeneneHre IEHHOW OymMarm W ONPEAETUTE 3HAYEHUE IIEHHBIX
Oymar?
CKOJIbKO pa3HOBUAHOCTEH LIEHHBIX Oymar oOpallaercsi B HACTOSIIEe BpeMs
Ha PbIHKE, IEPEYUCIUTE UX?
B dem pasnuna Mexay mpaBoM Ha IIEHHYIO Oymary W MpaBoOM U3 LEHHOU
oymaru?
VYkaxure M pacmiu@pydTe OCHOBHBIE IOPUAMYECKUE MPU3HAKU LIEHHBIX
oymar?
KakoBbl BO3MOKHBIE TpeOOBaHUS K PopMe IIEHHBIX Oymar?
Pacckaxxute 00 0COOCHHOCTSX O€30KyMEHTapHBIX IIeHHbIX Oymar? Kak
OTpa3ujIOCh BBEACHUE OE3JOKYMEHTapHBIX ILIEHHBIX Oymar Ha (HOHIOBOM
pBIHKE?
KakoBbl moOCnEACTBHSI OTCYTCTBHUS OO0S3aTENbHBIX PEKBU3UTOB IIEHHOM
Oymaru?
Ha xakue ocHOBHBIE TPYIIIIBI KIacCU(DUIUPYIOTCS LIEHHbIE Oymaru?

. B uem pasHuna MEKAY OSMHUCCHOHHBIMU W HCOMHUCCHUOHHBIMH I[ICHHBIMU

oymaramu? CpodHbIMHU U OECCPOUHBIMU?

Kakue BubI K1accU(pUKALMU NMPSMO 3aKPETUICHbI B 3aKOHOATENIbCTBE?
PackpoiiTe mopsimok yyera u mepenadyd MpaB HA HEOIMUCCHUOHHBIE LIEHHBIC
Oymaru.

Kakum 00pa3oM BocCTaHABIMBAIOTCS MpaBa Ha LIEHHbIE OyMaru B cily4yae uX
yTpatbl?

JlaiiTe onpezenenue Bekcens Kak 1eHHoi Oymaru. KakoBa ucropus Bexcensi?
Kakne HOpMaTHBHBIE aKThI, PETYIUPYIOIIUE BEKCEJIbHbIE OTHOIICHUS, Bbl
MOXETe TepeunciuTh? Beigenure TiaBHBIE OCOOCHHOCTH BEKCEIBHOTO
3aKOHOJATEIbCTBA.

Kaxkue BubpI KTaccupuKanuy MeHHBIX OyMar MPUMEHUMBI K BEKCEITIO?
[lepeuncnure Bcex BOBMOKHBIX CyOBEKTOB BEKCEIbHBIX OTHOIIICHUN?

KakoBa opma Bekcensa? Crneayet i npuodperaTh OJaHKU BEKCes?

UT0 Takoe BEKCEIbHOE NOPYYUTEIBCTBO?

Kakum o0pa3zoM nepenaroTcs mpasa 1o Bekcento? YUto Takoe MHA0CCaMEHT?
Kakue Buabpl Bexcens Bel 3Haere?

KakoBbI OTIMYHS ¥ CXOJICTBA IPOCTOTO U MEPEBOAHOTO BEKCENIEH?

JlaliTe ompeneleHHe 4YeKa Kak IIEHHOW Oymaru. YKaXuTe Y4YaCTHHKOB
YEKOBBIX OTHOILLIEHUH, TPeOOBaHUS K HUM MPEIbSBIIsIEMBbIE.
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[lepeuncinre HOpPMATUBHBIE IPABOBBIE aKThl, PETYJIUPYIOLIUE YEKOBOE
oOpaienue?

Pacckaxute o0 cmnocobax mepenaud mnpaB 1o 4eky. MOXeT M 4Yek
nepeaBaThCsl C MTOMOIIBIO UHI0CCaMEHTa?

[lepeuncnure pexkBu3uThl ueka. Kakue TpeOoBaHusi K Qopme dyeka
NPEABIBISIIOTCS B HACTOSIIIIEE BPEMsi?

JlaliTe xapakTepUCTHKY 4YeKa Kak IeHHoW Oymaru. [louemy uek sBisieTcs
aOCTpaKTHON CICIKOM?

Uro Takoe nmportect yeka B HertaTexe? Kem oH coBepiuaercs?

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

Haiite ompenenenust coeperareIbHOMYy  (JE€TO3UTHOMY) cepTuduKary,
cOeperarenbHON KHIKKE Ha TIPEIbIBUTEIIA.

Uro oObeauHsieT Ha3BaHHbIE TOKyMeHThI? KakoBbl, Ha Bamn B3riis, riaBHbIe
OTJIMYUS MEXKIY HUMU?

KakuMyu HOpMAaTHBHBIMH aKTaMU pEryJUpyeTcs oOpaileHne OaHKOBCKHUX
cepTU(UKATOB U cOeperaTeIbHbIX KHIKEK Ha MPEbIBUTENS?

B uwem Bbl BuguTe npeumymniecTBa yIOCTOBEPEHHS OTHOIICHWM BKJaga
0aHKOBCKUM cepTrdUKaTOM (cOeperareIbHON KHUKKOW Ha MPEIbIBUTEs)?
K xakum BUJIaM 1IEHHBIX OyMar OTHOCSTCSI OaHKOBCKHE CEPTU(PUKATHI UCXOIs
u3 001Iel KiTaccupuKaluy EHHBIX Oymar u nodemy?

[Ipoknaccuduiupyiite ~ OaHKOBCKHME  CEPTH(PUKATHI 1O  Pa3IUYHBIM
KPUTEPHSIM.

KakoBbl rnaBHbIE OTAMYMS cOEperaTesibHOM KHIDKKH Ha TPEIBSIBUTENS OT
UMEHHOU cOeperaTenbHON KHIKKH?

Kakwue 1ienHpie Oymaru OTHOCSITCSI K TOBapHBIM?

[lepeunciure HOpPMATUBHBIE TMPaBOBBIE AaKThl, PETYJIHUPYIOUIUE O000POT
TOBApHBIX IIEHHBIX Oymar?

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

Kakue npaBa npeocTaBisieT KOHOCAMEHT CBOEMY BJIaJelibIly?
OxapakTepu3yite JHI, YYacCTBYIOIIMX B OTHOIIEHHUAX TI0O 000pOTY
KOHOCaMEHTa.

MOo3KeT 1 KOHOCAMEHT BbIIABATHCS B HECKOJIBKHUX IK3EMIUISIpax?

Jlaiite omnpeneneHue JIBOWHOMY(IIPOCTOMY) CKJIAJACKUM CBHUJAETEIbCTBAM.
Kakue oTHOIIEHUSI OHU YOCTOBEPSIOT?

B ueM cxoacTBa M OTIIMTHS MPABOBBIX PEXUMOB JIBOWHOIO M MPOCTOrO
CKJIQJICKUX CBUJIETEIIbCTB?

Kakue npaBa yJoCTOBEPSAIOT CKJIAJICKOE U 3aJI0TOBOE CBUAETENbCTBA? MoryT
JIM TaHHbIE LIEHHbIEe OyMaru UMETh Pa3HbIX BJa/IeIIbLIEB?
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JlabopaTtopHast paGora Ne 2
«IIpaBoBbIe OCHOBBI BBIIIYCKa H 00palieHUsI MM CCHOHHBIX LIEHHBIX Oymar»

HCJIB pa6OTLII HN3y4UTb 0COOCHHOCTH YMUCCHUOHHBIX IHCHHBIX 6YMaF " 110psI-
JOK UX OSOMHCHUHU U 06paHICHI/I}I.

1. Kparkue TeopeTuyecKkue CBEACHUS

IMHUCCHS HEHHBIX 0yMar — yCTaHOBJIEHHAsl 3aKOHOM MOCJIEA0BATEIIbHOCTD
JEHCTBUI SMUTEHTA 110 Pa3MEIIEHUIO0 YMUCCHOHHBIX [IEHHBIX OyMar.

[Ipouenypa SMUCCHUU SMUCCHOHHBIX IIEHHBIX OyMar, €Cilidi MHOE HE Ipey-
CMOTpeHO (heepanbHBIMU 3aKOHAMHU, BKIIFOUAET CIEAYIOIUE ITAIIbI:

1) npuHsATHE pELIeHUs O Pa3MEIICHUN YMUCCHOHHBIX IIEHHBIX OyMar;

2) yTBEP)KJEHUE PELIEHUS O BBITYCKE (JOMOIHUTEIBHOM BBIITYCKE) YMUCCHU-
OHHBIX IIEHHBIX OyMar;

3) rocynapCTBEHHYIO PETUCTPAIMIO BBIMYCKa (AOMOIHUTEIBHOIO BBIMYCKA)
HYMUCCUOHHBIX IIEHHBIX OyMmar;

4) pa3MelleHre SMUCCUOHHBIX LIEHHBIX OyMmar;

5) rocyapCTBEHHYIO PErMCTpPalMi0 OT4YeTa 00 UTOrax BBIMYCKA (JIOMOJIHU-
TEJIBHOTO BBIMTYCKAa) SMUCCUOHHBIX IIEHHBIX OyMar.

OMHCCHOHHBIE IIEHHbIE OyMaru, BbITYCK (AOMOTHUTENIbHBINA BBIITYCK) KOTO-
PBIX HE MPOIIET TOCYIAPCTBEHHYIO PErUCTPALIMI0 B COOTBETCTBUU C YCTAaHOBJICH-
HBIMHU 3aKOHOM TpeOOBaHUSIMHU, HE MOJUIEkKAT Pa3MEIICHUIO, T.€. OTUYXKICHHUIO
HYMHUCCHOHHBIX LIEHHBIX Oymar 3MHUTEHTOM MEPBBIM BIAJENIbIIAM IIyTEM 3aKJII0Ye-
HUS FPAKJAHCKO- IIPABOBBIX CHEIIOK.

O6suranuu. O6nuramnueil mpu3HaeTcs IeHHas Oymara, yAoCTOBEPSIOIIas
IpaBoO €€ JepKaTesis Ha MOJIy4YeHHE OT JIMIIA, BBIMYCTHBIIETO OOJUTaluio, B
IPETYCMOTPEHHBIA €10 CPOK HOMHUHAJIBHOM CTOMMOCTH OOJMrallid WM HHOTO
MMYIIIECTBEHHOTO KBHUBAJICHTA.

OO6nuranus J0JKHA UMETh HOMHUHAJIbHYIO CTOMMOCTh. HOMUHanbHas cTOoU-
MOCTb BCE€X BBIMYIIEHHBIX OOILIECTBOM OOJIMralldii HE JOJKHA MPEBBIIATH pa3Mep
YCTaBHOTO KamuTaia o0IIecTBa JMO0 BEJIMYMHY OOecleueHusl, MPeA0CTaBICHHbIX
00I11IeCTBY TPETbUMHM JIMIAMU JJIS LIEJIU BBIITyCKa oOymranuil. Beimyck oOnuranuii
00111eCTBOM JIOITYCKAETCsI MOCIIE MOIHOM OIJIaThl YCTAaBHOTO KanuTaia o0IecTBa.

AKIUS — 3TO IIeHHas OyMmara, 3aKperuisoiias mpaBa ee Biajesbla (aKiu-
OHEpa) Ha MOJYYCHHE YaCTU NMPUOBLIM aKIIMOHEPHOTO OOIIEeCTBA B BUJE TUBU/ICH-
JI0B, Ha y4acTue B yNPaBICHUH aKIIMOHEPHBIM OOIIECTBOM M HA YaCTh UMYIIECTBA,
OCTAIOIIEroCs MOCJE €ro JUKBUIAUMU. AKIIUS pa3MeIaeTcs aKiiMOHEPHBIM 001IIe-
CTBOM BBIITyCKaMH; UMEET paBHbIE 00bEM, U CPOKH OCYILECTBJICHHS MpPaB BHYTPU
OJIHOTO BBIITYCKa BHE 3aBUCUMOCTH OT BPEMEHHU MPUOOPETEHHS LICHHON OyMmaru.

Brlnyck akuuii, MHBIX LIEHHBIX OyMar — COBOKYITHOCTb 3TUX OyMar OgHOTro
aKIIMOHEPHOTO 0011ecTBa, 00ECIeUrnBaIOIINX OJMHAKOBBIM 00bEM IpaB Biajelib-
1[aM ¥ UMEIONIMX OJIMHAKOBBIEC YCIOBUS IMUCCUU (IIEPBUYHOTO pa3melieHus). Bee
LIEHHbIE OyMaru OJIHOTO BBIMYCKa JOJKHBI UMETh OJMH TOCYJIapCTBEHHBIN peru-
CTpALlMOHHBIA HOMED.

AKIIMM JesITCs Ha JIB€ KaTeropuu — OOBIKHOBEHHbIE M MPHUBUIIETUPOBAH-
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Heie. [lociennne MOryr mompasfaensaTbes HA THIBI, NAKOLIME B COOTBETCTBHM C
YCTaBOM JIAaHHOTO AaKIIMOHEPHOI'O OOIIECTBAa pPA3jIMYHbIE MpaBa MX BiaJEibLaM.
Bce akuuuy sBISIOTCS MMEHHBIMH, 3aKPEIJIEHHBIMU 32 OIpPEAEICHHBIMU (u3nye-
CKUMHU U IopuanuYecKuMu junamu. MHpopmanusa o Biajgenblax akUuid KaKaoro
oO11ecTBa 10JKHA OBITh JOCTYIHA 3TOMY 00ILECTBY B (hOpME peecTpa BIIAAEIIbLEB
LEHHBIX OyMar, Nepexoj IpaB Ha KOTOPHIE U OCYIIECTBIECHUE 3aKPEIIEHHBIX MU
npaB TPeOYIOT 00513aTeIbHON HACHTU(DUKALINK BIaACbIIA.

OMuccusi IeHHbIX Oymar ocyiectrisiercss defepaabHbIM OPraHOM HCIOJI-
HUTEJIbHOM BJIACTU MO PHIHKY IIEHHBIX OyMar WJIM UHBIM PETUCTPUPYIOIIUM Opra-
HOM. Perucrpupyrommuii opras, ssisromuncs PenepanbHbIM OPraHOM HMCIOJIHHU-
TENbHON BJIACTU MO PBIHKY AMHCCHOHHBIX IEHHBIX Oymar, OnpeaesnsieT MOpsaoK
BEJICHUS PeecTpa U BEJIET PEECTp SMUCCHOHHBIX IIEHHBIX OyMmar, coaepx aliui UH-
dbopMaruio 0 3aperucCTPUPOBAHHBIX UM BBITYCKAaX YMHUCCHOHHBIX LIEHHBIX Oymar u
00 aHHYJIMPOBAHHBIX MHAMBHUYaJIbHbIX HOMEpax (KOAax) BBIIYCKOB 3MHCCHOH-
HBIX LIEHHbIX OyMmar.

OMuccusi LIEHHbIX OyMar JOIyCKaeT BHECEHHE U3MEHEHUIl B PEECTp peru-
CTPUPYIOLMM OPTaHOM B TEUYECHHE TPEX AHEU IOCIIE IPUHATHS COOTBETCTBYIOILIETO
pELICHUS WINA NOJIYYCHHUS JTOKYMEHTA, SBJISIOLIErOCs OCHOBAaHUEM /I BHECCHHS
TaKUX W3MEHEHUH. ['ocynapcTBEeHHass perucTpanys BbITYCKa (JOMOJHUTEIBHOIO
BBIIYCKA) 3MHUCCHUOHHBIX LIEHHBIX OyMar OCYyLIECTBIISIETCS HAa OCHOBAHUU 3asiBie-
HUS DMUTEHTA.

K 3asBneHuto 0 rocyJapCTBEHHON PErMCTPALMH BBITYCKa (JOMOJIHUTEIBHO-
ro BBIIIYCKA) SMUCCHOHHBIX IEHHBIX OyMmar NMpUiIaraloTcsi PElIeHHE O BBIMYCKE
(IOMOJTHUTENHFHOM BBIITYCKE) LIEHHBIX Oymar, JOKYMEHTBI, TIOJTBEPKIAIOIINE CO-
ON0IeHNe SMHUTEHTOM TpeboBaHMi 3akoHOAaTenbcTBa Poccuiickoit denepanun,
ONPEACIIIOIIUX MOPSAOK U YCIOBHS IPUHATHS PEIICHUS O PA3MELICHUN LIEHHBIX
Oymar, yTBepACHHS PELICHNUS O BBITYCKE LIEHHBIX OyMar, U Jpyrux TpeOOBaHUM.

Peructpupyromuii opran 00s13aH OCYIIECTBUTb T'OCYAAPCTBEHHYIO PpEru-
CTPaLMIO BbINyCKa (JOMOJHUTEIBHOIO BBIYCKa) SMUCCHOHHBIX LEHHBIX Oymar
WIH NPUHATH MOTUBUPOBAHHOE pPELIEHUE 00 OTKA3€ B FOCYAAPCTBEHHON perucrpa-
IIUH BBITYCKa (JOMOJIHUTEIBHOIO BBIITYCKA) SMUCCUOHHBIX LIEHHBIX Oymar B Tede-
Hue 30 nHeW ¢ AaTel NOJIy4EHMs] JTOKYMEHTOB, NPEICTABICHHBIX IS IOCylap-
CTBEHHOM PETUCTPaLUU.

OMuccuel HeHHBIX OyMmar Ha3bIBalOTCS OINpeAeNieHHbIE NEHCTBHS, KOTOPHIE
JOJKEH COBEPUIUTH TOT, KTO UX BBITYCKAaeT — AMUTEHT. CylIECTBYIOT pa3/InyHbI-
eBUbI IEHHBIX OyMar — JI€HbI'H, aKI[UH, OOJIMTAllMK U JIp. — U B 3aBUCUMOCTH OT
BUJIa LICHHBIX OyMar OorpenessieTcs MOpsIoK UX SMUCCHUH.

[Tpu smuccun Takoro BuJa EHHBIX OyMar, Kak J€HbI'd, B 000POT BBIMYCKa-
eTcsl TOTOJIHUTENbHAs JIeHexHas Macca. [Ipu 3ToM cymiecTByeT HanuyHas gpopma
HIMHUCCHUM JEHEKHBIX LIEHHBIX Oymar u 6e3HanuyHasi opMa UX IMUCCHUM.

CoBepmiaTh NEHCTBHSA, CBA3aHHBIE C HAJUYHOW 3MMCCHEN 3TOTO BUJA LICH-
HBIX OyMmar, MOKET JIMIIb TOCYJapCTBO B JIULIE CTPOTO ONPEAEIEHHBIX OPTaHOB.

OMuccus LIEHHbIX Oymar B BUJI€ HAJIMYHBIX JIEHEXKHBIX CPEICTB MOJUYHUHACT-
Csl HECKOJIbKMM INpuHIMNaM. Bo-nepBbix, oOecriedyeHre Mpu HATMYHONM 3IMHUCCHU
JICHE)KHBIX LIEHHBIX OyMar 30JI0TOM U JPYTMMHU JParolieHHbIMU METAJIIaMH HEOOsI-
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3aTenbHO. HanmmuHylo SMHCCHIO 3THX IEHHBIX OyMar, Kak y»e CKa3aHO, MOTYT
IPOU3BOIMTH UCKIIIOUUTENILHO OpraHbl rocyaapctBa — B Poccuiickoit @enepanuu
TUM OpPraHOM, UMEIOLIUM IPABO OCYLIECTBISATh SMUCCUIO LIEHHBIX Oymar — je-
HEXHBIX CPEJICTB, ABJIAETCS TOJIbKO bank Poccun.

Llennbie OymMaru, AOMOJHUTENILHO BBINMYILIEHHbIE B 00OpallleHUuEe ¢ MOMOIIbIO
HAJIMYHON SMHUCCUHU, €IUHCTBEHHO JOMYCTUMO B COOTBETCTBUU C 32aKOHOM HCIOJb-
30BaTh JJIA OIUIaThl TOBAPOB W yCIyr Ha Tepputopuu Poccuiickoit denepanuu.
JleHexxHble IIeHHbIE OyMaru, BBHIYIIEHHbIE B pE3yJIbTaTe HAJTUYHON 3MHUCCUU B 00-
paieHre, MOTryT HEOTPaHMYEHHO XOAUThH 1o Teppuropun Poccuiickon Penepa-
uu. ['ocygapcTBo npu HEOOXOIMMOCTH MOXKET U3bSITh 3TU LIEHHBIE Oymaru u3 06-
paieHus (Harnpumep, B pe3yibTaTe IMUCCHH HOBOTO 00paslia ACHEKHBIX IIEHHbBIX
Oymar) u yCTaHOBHUTb JIJIsl 3TOTO JOBOJIBHO JJUTENBHBIM CPOK — OT OJHOTO rojia
710 TIATH JIET.

Pemenne 0 HaNMYHON AMUCCUU JCHEXHBIX IIEHHBIX Oymar TOJKEH MpUHU-
MaTh OTpEJIETICHHBIN 3aKOHOM OpraH — COBeT JupekTopoB banka Poccuu.

Opnako, 4TO KacaeTcs O€3HAJIMYHOM SMHUCCUU LIEHHBIX Oymar B BUJE Je-
HEXHBIX CPEJICTB, TO €€ MOTYT OCYUIECTBJISATh U JIPYyTrU€ OpraHbl, HapUMEpP, KOM-
Mepueckue 6aHku. OJHUM U3 CIOCO00B O0€3HATUYHON AMUCCHH IIEHHBIX Oymar siB-
JsieTCs Bbljaya B KOMMEpYECKUX OaHKax KpeauToB. B aTom ciydyae cam mpoiiecc
O€3HAJIMYHONM SMHUCCHUM JICHEKHBIX IIEHHBIX OyMar Ha3bIBaeTCsl KPEAUTHBIM pac-
mmpeHueM. Takke Uis TaKOW 3IMHCCHM LIEHHBIX OyMar HCIOJIb3yeTCs Ha3BaHHE
KpeIuTHAsI MyJIbTUTUTAKAITHS.

JTanbl 3MHCCHMU HeHHBbIX Oymar. Jlyig sMuccud IeHHBIX OyMar rocyaap-
CTBO YCTAaHaBIIMBAET MOPSIOK OINpPEACNECHHBIX NEHCTBUM, KOTOpPhIE HEOOXOIUMO
BBITIOJIHUTD JJIs1 0OeCTeueHus] 3aKOHHOCTH ITPOBOJAMMOM 3MHCCHUU LEHHBIX OyMmar.
Kakwue >xe 3Tarbl npeaycMOTpEHbl IIPH SMUCCUU IIEHHbIX Oymar? Bo-mepBbix, op-
raH, NPOBOJSIINUNA SMUCCUIO IIEHHBIX OyMar, JI0J>KeH MPUHATh U YTBEPAUTh COOT-
BeTcTBYyIoIIEe pemieHue. [locie aToro cienyer 3aperucTpupoBaTh SMHUCCHUIO 1ICH-
HBbIX OyMar B COOTBETCTBYIOIIMX T'OCYIapCTBEHHBIX OpraHax. 3aTeM IpH SMHUCCUU
LEHHBIX OyMar Mpou3BOJUTCS COOCTBEHHO pa3MelleHuE IIEHHBIX Oymar, TO ecTb
UX Tepe/aya MepBUYHBIM BiiajenbliaM. HakoHell, B 3aKIl04e€HUE SMUCCUM IIEHHBIX
OyMar HE0OXOJMMO 3apETUCTPUPOBATH OTYET O PE3YJIHTATE IMUCCHH IIEHHBIX OY-
Mar Wid YBEJIOMUTb rOCY/IapCTBEHHbIN OpraH 00 UTOrax SMUCCUM. JTO CTaHIAPT-
Has TpOoIeaypa SMUCCUH LIEHHbIX OyMar. B 3aBuCHMOCTH OT TOTO, KTO MMEHHO
MPOU3BOIUT SMHUCCHIO, OT BHJIa IIEHHBIX OyMar MpoBEACHUE 3TOM MPOLETyphl MO-
KET OTJIIMYAThCSI.

IMuccHs HEHHBIX OyMar NmpHu CO3IaHUM AKIMOHEPHOro odmiecTBa. Tak,
P CO3/IaHUU AKIIMOHEPHOIO OOIIECTBA JJIsl SMUCCUH LEHHBIX OyMar 3aKoHOfa-
TEJIBHO YCTAHOBJICHA CJIEYIOIIAs IPOLIEypa IMUCCHU.

CHauana yypeauTenu akKIMOHEPHOTo OOLIECTBA JOJKHBI MPUHATH COOTBET-
CTBYIOLIEE perieHne 00 3Muccuu 1eHHbIX Oymar. [lociie 3Toro npou3BoauTcs pas-
MEUIEHUE LIEHHbIX OyMar, TO ecTh nepenaya akuui akinuonepam. Ilocne pasmere-
HUS LIEHHBIX OyMar akimOHEPHOMY OOIIECTBY HEOOXOJIMMO YTBEPAUTH PEIICHHUE O
BBIITYCKE IIEHHBIX OyMar v OTYET O MpOoBeAeHUH 3MUccuu. HakoHen, B 3aBepiiieHne
MPOLIETypbl SMUCCUHU LIEHHBIX Oymar, B TOM CiIy4ae, €CJIM 3TO aKI[MU, HEOOXOAUMO



13

3aperucTPUPOBATH OJTHOBPEMEHHO U caM (PaKT SMUCCHH IIEHHBIX OyMar, ¥ OTYET O
ee uTorax.

Jlnst yero mpoBOAUTCS AMHCCUs IIeHHBIX Oymar? Ilpu nmpoBeneHnH 3MuCCUU
[IEHHbIX OyMar SMHUTEHT MOXET pellaTh OJHY W3 NPUBEICHHBIX HUXKE 3a/ad.
OMuccHs IEHHBIX Oymar MOKeT MPOBOJMUTHCA JUIS TOTO, YTOOBI CHOPMHUPOBATH
YCTaBHBIN KaluTal akKIIMOHEPHOTO O0IIECTBA IPU €ro CO3JaHUH — 3TO MEePBUYHAS
IMHCCHUs LeHHBIX Oymar. Taxoke SMUCCHS LIGHHBIX OyMar MCIOJIb3YeTCs, €CIIH YKe
c(hOpMHPOBAHHBIN YCTABHBII KallMTal aKIIMOHEPHOTO 00IecTBa HEOOXOIMMO YBE-
JUYUTh — 3TO JOTOJIHUTEIbHAS SMHUCCUS LIEHHBIX OyMar. DMUCCHIO IIEHHBIX Oy-
Mar MCTOIb3YyIOT U IJIsl TOTO, YTOOBI pa3ApoOUTh WM, HA0OOPOT, OOBEAUHUTH YKE
BBIMYIICHHBIE LIEHHbIE OyMaru. Vcrnonbp3yoT SMUCCHIO LIEHHBIX OyMar U Mpu Mpo-
BEJICHUH PEOPTaHM3alUU IOPUINYECKOTO JIHIa, HaIpUMep, Mpu Mpeodpa3oBaHUU
€Tr0 B aKIIMOHEPHOE OOIIECTRO.

C moMOIIbI0 SMUCCUH IIEHHBIX OyMar MO>KHO IPUBJIEYb B OOLIECTBO JOMOJI-
HUTEJbHbIE WHBECTHUIINHU, IPUYEM ITH UHBECTUIIMHM MOTYT OBITh KaK 3a€MHBIMUA —
IpY MpoJake LIEHHBIX OyMmar mocie 3MUCCHH TPEThbHM JIMIAM, TaK U He3aMEeHH-
MBIMU — TIPH MIPOJa’Ke IIEHHBIX OyMar caMUM y4acTHUKaM OOIIeCcTBa.

Taxkum o6pa3om, IMHCCHUS IICHHBIX OyMar SIBJISIeTCS Ba)KHBIM 3TalloM Ipe-
IPUHUMATEIBCKON JIESTEIbHOCTH, TPEOYIOIIMM B3BELIICHHOTO U OCMOTPUTEILHOTO
M0/JIX0/1a ¥ COOJIOACHNUS AITUTEIHHON MPOLEAYPbl SMUCCUH LIEHHBIX OyMar.

I'ocypapcTBeHHasi perncTpanus SMHUCCUH LeHHBIX Oymar. B Teuenue oa-
HOTO MecsIa MocJie TOCYJapCTBEHHOM PErncTpaluy caMmoro aKiimoOHEpHOro oo1ie-
CTBa OHO JIOJDKHO MPEICTaBUTh HAa TOCYAAPCTBEHHYIO PETHCTPAIUIO JOKYMEHTHI
00 sMuccuU CBOMX IEHHBIX Oymar — akiuil. [lpu smuccun nenHeix Oymar (ak-
M) aKIMOHEPHOE OOIIECTBO MOIY4YaeT JOMOJHHUTEIbHbIE UCTOYHUKHA (DUHAHCH-
pPOBaHUS CBOEH JEATEIBHOCTH U MOIMOJIHEHUSI CBOETO YCTAaBHOTO KamuTasia. DMUC-
CHsl LIEHHBIX OyMar mo3BoJisieT ObICTPO pa3BUBATh OM3HEC, UCTIONb3Ys MPUBJICUCH-
HbIE cpencTBa. Takum 00pa3oM, SMUCCHS IIEHHBIX Oymar JaeT akMOHEPHOMY 00-
IIECTBY Psi/i MIPEUMYIECTB, OJHAKO cCaMa MpOoIeaypa PEerucTpalui SMUCCHH LIEH-
HBIX OyMmar cBsi3aHa ¢ COOJIIOZCHHEM JOCTAaTOYHO CIOXHOM mpoueaypsl. I'ocyaap-
CTBEHHAsl PEruCTpalusi SMUCCUM IEHHBIX Oymar siBisieTcsi 00s3aTelbHOl Ipole-
IOypo# Bbimycka akiuid. Ee 00s3arenbHOCTh 3aKkperieHa GeaepaabHbIM 3aKOHOM O
PBIHKE IICHHBIX OyMmar.

B cootBercTBUM € TpeOOBaHMAMM 3aKOHA pa3MellaTb MOXHO TOJBKO T€
HEHHbIe OyMarv, SMHUCCHSl WJIH BBINYCK KOTOPBIX 3aperucrpupoBad. Ecnmu mpu
HIMHUCCHH LIEHHBIX OyMar He MPOUCXOIUT TOCYIaPCTBEHHON PETUCTPALIUU IMUCCHH,
TO KOMHCCHSI IO IIECHHBIM OyMaraM MOKET 00OpaTUThCs B Cy[, TpeOysl JTUKBUIAINH
IOPUIMYECKOTOJINIIA, KOTOPOE HE MPOBEJIO TOCYJaPCTBEHHYIO PETUCTPAILIUIO IMHC-
CUU CBOUX IICHHBIX OyMar.

Taxum 006pazom, HEIPOBECHUE PETUCTPALIUN SIMUCCUH IIEHHBIX OyMar npu-
paBHHUBAETCS K CEPhE3HBIM HAPYLICHUAM 3aKOHOAaTenabcTBa Poccuiickoii denepa-
IIUH, KOTOPOE MOKET MPUBECTH K JIMKBUJAIMU topuandeckoro juna. Ilponaxa u
MOKYIIKa IIEHHBIX Oymar, SMUCCHs KOTOPBIX HE 3apeTrUCTPUPOBAHA B YCTAHOBIICH-
HOM 3aKOHOM MOpSAJKE, MPU3HAETCS TakKe HedelcTBuTenbHOW. TakuM oOpazom,
HEMpOBEJICHNE PETUCTPALIM SMUCCHU LIEHHBIX OyMar MO>KET IMPUBECTH K Cephe3-
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HBIM YOBITKaM JJI1 yYaCTHUKOB aKIIMOHEPHOTO 0OIIECTBA.

IOpuanyeckue npoueaypsl, CBA3aHHbIE ¢ IMHUCCHel HeHHbIX Oymar. Ta-
KUM 00pa3oM, IPOBEICHUE SIMUCCHH IIEHHBIX OyMmar CBsi3aHO ¢ COOJIIOJICHUEM psiia
IOPUIUYECKUX TIPOLEAYP, IPEACTABICHUEM PELICHUsI 00 SMHUCCUH IIEHHBIX OyMar B
PErUCTPUPYIONINI OpraH, COCTaBICHUEM Pa3IUYHBIX TPOTOKOJIOB U COOJIIOICHUEM
CPOKOB MPOBEJEHUSI PA3JIUYHbIX JIEUCTBUM, CBSI3aHHBIX C AMHUCCUEN IEHHBIX OY-
Mmar.

B cBsi3u co CI0KHOCTHIO O(hOpPMIIEHUS POLIETYPbl SMUCCUH LIEHHBIX Oymar
paloHaIbHO MPEAOCTABUTh MPOBEACHHUE 3TOr0 MPOQPECCHOHANTAM, HMEIOIINM
OTIBIT FOPUIUYECKOTO OOPMIICHHS IEATEIBHOCTH Ha PbIHKE IeHHBIX Oymar. Cto-
UMOCTb MPOBEJICHUS TOCYAAPCTBEHHONW PErUCTpallMi SMUCCUU IIEHHBIX Oymar 3a-
BUCHUT OT YCTAaBHOT'O KalluTaia akKIIMOHEPHOTO OOIIEeCTBA.

[IpoBenenue npoueaypbl SMUCCUU LIEHHBIX OyMar ¢ MOMOUIbI0 Mpodeccuo-
HaJbHBIX IOPUCTOB YOEpeKeT yupeauTesel akiMOHEPHOro oOIecTBa OT Cilydail-
HbIX M HEOYKUJIAHHBIX HApYLICHUN 3aKOHOAATENBCTBA, PETYJIUPYIOLIErO MOPAIOK
HYMUCCUU U PETUCTPAIMU [IEHHBIX OyMar.

2. IMopsmox BeIMOTHEHHSI paOOTHI U COJIEp)KaHUE OTYETA
[TopsoK BBIMOTHEHUS PAaOOTHI:

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

2) IlpenopaBaTens OOBSCHSET MOPSAOK BHINOJHEHHS pabdOT M MpaBuia
o(opMIIEHHS OTYETOB IO pe3yjbTaTaMm pabdoT;

3) OOyuaromuecs MoaydyaroT 3aJjaHue Ha Ja00paToOpHyIO padoTy;

4) OOyuaromuecs CaMOCTOSITENIbHO 3HaKoMATCsA C pazaenom «Kpatkue
TEOopeTUIecKHe cBesieHus». [I[pocMaTpuBatOT KOHTPOJIbHBIE BOIIPOCHI;

5) Ilepen naGopatopHOil pabOTOW MPOBOJUTCS OMPOC OOYUAIOITUXCS C
IEJTbI0 YCTAaHOBUTH TOTOBHOCTh OOYYAIOIIMXCSl K CAMOCTOSITEIHbHOMY BBITTOJTHEHHUTO
paboThI;

6) OOyuarmuecs TPHUCTYNAIOT K BBIMOJTHCHUIO TMPAKTUYSCKOW YacTh
paboTel cormacHo 3amaHusM. OOydaroImuics TOKEH BHUMATEIBHO MPOYUTAThH
3aJlaHue U BBITTOJIHUTH €T0;

7) Tlo OKOHYaHWIO BHITIOJHEHUS 3a/IaHUsI OOYJAIOIIMIACS 3aMOJIHIET OTYET
1o J1abopaTopHOi padoTe;

8) Ilocne odopmienus oryeta  OOydYAOIIMKCA  MPOCMATPUBAET
KOHTPOJIbHBIE BOTIPOCHI;

9) Ilo pe3ynpTaTaM 3amuThl paOOTHI BEICTABIISIETCS OIICHKA.

ConepxaHue oTyeTa:

1) 1menb paboTHI;

2) 3amaHue Ha JJabopaTOPHYIO pabOTy IS CBOETO BapHAHTA;

3) anropuTM pemaeMoro 3aAaHus ¢ HEOOXOIUMBIMU MOSICHCHUSIMH,

4)  BBIBOJBI 11O paboTe.

3. KOHTpOJbHBIE BOIPOCHI
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[ToHsiTHE YMUCCHOHHOM 1IEHHON OyMaru, ee 0COOCHHOCTH.

[Ipouenypa sMHCCHH U €€ DTaIbl.

Pemenune o BblyCKe AMUCCHOHHBIX LEHHBIX Oymar. Perucrpanus BblllycKa
HYMHUCCHOHHBIX IIEHHBIX OyMar.

ITpocnekt smuccun, oOue TpeOoBaHus, NpeabsBisgeMble kK Hemy. MHop-
Malus O BBIIIYCKE LIEHHBIX OyMar, pacKpblBaeMasi SMUTEHTOM.

VYcnoBus pa3MelieHusl SMUCCUOHHBIX LIEHHBIX Oymar. OT4eTr 00 uTorax BbI-
yCcKa SMHUCCHOHHBIX LIEHHBIX OyMar.

HenoGpocoBecTHast smuccusi, €e mpaBoBbI€ MOCIEICTBHUA.

Oco0eHHocTr 0OpaleHus: SMUCCHOHHBIX [IEHHBIX OyMar.

JlaiiTe onpeenenne akiuy Kak LeHHoM Oymaru?

Kakune HOpMaTHBHBIE PABOBBIE AKTHI PETYIUPYIOT 00OPOT AKITHI1?

KTO MOXeT BbICTynIaTh SMUTEHTOM AKLUI?

B kaxoii popme Bointyckarorcst akuuu? Kakosa nmpoueaypa ux BblITycka?
Kaxoil opran OCylECTBISET NOCYJapCTBEHHYI) PETHCTPALMIO SMHCCUM aK-
uun?

[Tepeuncnure OCHOBHBIE (DYHKIIMM aKLIMU KaK LIEHHON Oymaru?

UTo Tako€ KOHTPOJbHBIN MAKET aKIUi?

B uem pa3Huna Mexay OObIKHOBEHHBIMH U IPUBUIIETUPOBAHHBIMH aKLIUSIMU?
Kak Bbl moHuMmaeTe cBs3b YCTaBHOIO KamnMTaja aKIIMOHEPHOI'O OO0IIECTBA C
HOMHUHAJIbHOW CTOMMOCTBIO aKIIHiA?

Kakum 06pa3oM ocyIiecTBISAIOTCA U epeaatoTCs MpaBa Mo aKiuu?

Uro Ttakoe obmurarus? KakoBa ee mpaBoBas mpupoaa?

JlaliTe XapakTepuCTUKY OOJUTAIINH KaK [IEHHOW Oymaru?

EcTb 11 orpaHnyeHust o SMUTEHTaM, BBIITYCKAIOUTIM OOIUTaIiu?

KTo MoxeT ObITh BiafieNibliaMu OOJIUraluii, IepeuncanuTe ux npana’?

[ToueMy obOsnranyst OTHOCUTCS K JOJTOBBIM, JOXOJHBIM LIEHHbIM Oymaram?
Haiite onpenesneHne Nponu3BOAHBIM LIEHHBIM OyMaram?

Kakue mpousBojHbIE LIEHHbIE OyMaru B HACTOSLIEE BpeMs IPEIyCMOTPEHBI
JNEUCTBYIOLUM POCCUMCKUM 3aKOHOJATEIBCTBOM?

JlaiiTe onpeaeeHue ONIMOHY YMUTEHTA?

Kakumu HOpMaTHBHBIMU MTPaBOBBIMU aKTaMU PETYJIHUPYETCS OOpalleHue OIl-
LIMOHOB DMHUTEHTA?

OxapakTepu3yiTe ONMIMOH SMUTEHTA KaK LEHHYI0 Oymary?

KTo MOXeT BbICTynaTh SMUTEHTOM OMIMOHA dMuTeHTa? KakoBbl ero o6s3aH-
HOCTH?

JlaiiTe onpeneneHre poCcCUIICKOM AeMO3UTapHOM paciucke?

[lepeuncnure HOpMaTHUBHBIE MPABOBBIE AKTHI, 3aTparuBarole 00OpPOT poc-
CHUHCKUX JIENIO3UTAPHBIX PACIIMCOK, JAUTE UX XAPAKTEPUCTHUKY.

KakoBa xapakTepucTHKa AEMO3UTAPHBIX PACHUCOK Kak LEHHBIX Oymar Io
POCCUIICKOMY 3aKOHOAATEIILCTBY ?
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JlabopaTtopnast paGora Ne 3
«IIpaBoBoe peryJimpoBaHue 1esiTeJIbHOCTH HA PbIHKE HEHHBIX OyMar»

Lleas pa®OThI: M3yYNUTh BHUJIBI ACATEIBHOCTH HA PHIHKE IIECHHBIX Oymar, BbI-
SBUB MPU 3TOM Pa3JIMYUs MESXKIY MPOPECCHOHAIBHON JESITeIbHOCTHIO U MHOM, a
TaK)Ke OINPEJCINTh YYaCTHUKOB PBhIHKA IIEHHBIX OyMar U OCYIICCTBUTh MX KJIACCH-
buxanuro

1. KpaTkue TeopeTrueckue CBeICHUS

NHcTTYynMOHA/IBHAsE CTPYKTYpa pbIHKA IIeHHBIX Oymar OddexTuBHOE
(GyHKIIMOHUpOBaHHE (PUHAHCOBBIX PBHIHKOB HEBO3MOXXHO 0€3 OIpeneaeHHON
UHPPACTPYKTYpHI, 00ECIEUNBAIONINI BECh MPOLECC 3aKIIOUEHHUS U HCIIOJHEHUS
CHCNOK C LEHHBIMU OymMaraMd W JpYIMMH (PUHAHCOBBIMH HHCTPYMEHTaMHU.
BaxxHbIM 371€MEHTOM (PUHAHCOBOTO phIHKA ABJIAETCS (OHIOBBIM pHIHOK. B
HACTOAIIEE BPEMsI 3TUM TEPMUHOM 4Yalle BCET0 00O3HAYAETCSl PHIHOK LIEHHBIX
OyMmar B €ro HIMpPOKOHM TPAKTOBKE, KOI'/1a K (POHJIOBBIM MHCTPYMEHTaM OTHOCST BCE
BUJbl IIEHHBIX OyMar, a He HUX OTJIEJlbHbIE PA3HOBUAHOCTU. TakuM oOpazom,
«(OHIOBBIN PBHIHOK» B JTAHHOM KOHTEKCTE HCIIOJIb3YETCS KaK CMHOHUM «pbIHKA
neHHblx Oymary. K Hawany 2005 1. yAenpHBI BEC TOProBIW aKIUSIMHU U
obyiranusmMu coctapisut 6osiee 50% B 0011eM 00beMe POCCUICKOTO (PUHAHCOBOTO
peinka. K cepenune 2009 1.1 TOprosisi KOpHOpPaTHUBHBIMU LIEHHBIMH OyMaramu
CYLIECTBEHHO MPHOCTAHOBUJIACH, OAHAKO (DOHAOBBIN PHIHOK COXPAHMUJ BBICOKYIO
3HaYUMOCTb ISl POCCUMCKONW SKOHOMHUKH. OCHOBHBIMH YYaCTHUKaMH (POHIOBOTO
pBIHKA SIBISIIOTCS 3MHUTEHTHI U MHBECTOPHI. B3auMOOTHOILIEHUS MEXIy HUMH B
IpoLEecCe KYIUIU-MIPOAaXU ILIEHHBIX Oymar HOCAT crienu(UYecKuil XxapakTep, OHU
OMOCPENYIOTCSl  CHEHHATbHBIMM  HMHCTUTYTaMH, KOTOpbIE  OTHOCATCA K
npo(heCCUOHANIBHBIM y4acTHUKAaM (OHAOBOTO pbIHKA. B coOBOKymHOCTH 3TH
UHCTUTYTBI, OCYILECTBISIONINE MPO(YECCHOHAIBHYIO AEATENBHOCTh Ha (POHIOBOM
PBIHKE, ITPEACTABISAIOT CO00M €ro HHQPACTPYKTYP.

Y4YacTHUKHN PbIHKA LEHHbIX OyMAar: OCHOBHBIE MOHSATUS U BBIIOJHSEMBIE
¢yHku OCHOBHBIMM YYaCTHUKAMM PBIHKA LIEHHBIX OyMar sBJISIFOTCSI SMUTEHTHI,
UHBECTOPbl M NpO(ECCHOHANBHBIE  YYAaCTHUKUM.  OMHUTEHTBI —  3TO
«IIPOU3BOJIUTENN» TOBapa «UEHHbIE OyMarw», 3TO JIMLA, KOTOPHIE BBITYCKAIOT B
oOpainieHue 1eHHble OyMaru 1 HecyT 00s13aTeIbCTBA IO HUM OT CBOETO UMEHU U 32
CBOIl cueT. DMHUCCHOHHAS EATEIbHOCTh HE SIBJSETCS MPO(EeCcCCUOHANBHOM, IS ee
OCYIIECTBJICHUSI HE HYXHa JulEeH3usa. IHBeCTOpbl — 3TO «MOTPEOUTENN» TOBapa
«ueHHele Oymarn». OHM TpUOOpETaIOT IEeHHbIe OyMaru 3a CBOW CYET, Ha CBOU
CTpax W pucK. VHBecTULMOHHas JESATENbHOCTh TaKXe He  SBIACTCA
npodecCuoHaNbHOM, MO0 PHUCKOBATH CBOMMH JIEHBIAMH MOXET KTO YTOJHO,
HUKAaKOI'0 paspelieHus (JIMLEH3UH) JUIs 3TOro He HyXHO. OJHAKo pBHIHOK, Ha
KOTOpOM oOpalaercsi crienupuueckuii ToBap, JOJKEH UMETh U CBOMX IPOJABLIOB
(ONTOBBIX M PO3HUYHBIX), CBOK OCOOYI0 OpraHM3alMi0 TOPIOBIH, CBOIO
UHQpacTpyKTypy. Bcesi nedrenbHOCTh, CBs3aHHas ¢ OOOpPOTOM LIEHHBIX OyMmar,
ABiseTCs npodeccuoHanbHOM. Ee ocymiecTBiaeHue TpeOyeT HE  TOJBKO
CHEUAIIM3UPOBAHHBIX 3HAHUM, OIBITa, OpPraHU3alUH, 3HAYUTEIbHBIX OOBEMOB
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NEPBOHAYAIHOTO KaluTala, HO U TpeOyeT MOTy4eHHsI CIIEUaIbHOTO pa3pelieHus
OT TOCYAAPCTBEHHBIX OPTraHOB (JIMLEH3UIO), HAXOAUTCS O]l CTPOIMM KOHTPOJIEM
rocyaapctBa. M 310 ecrectBeHHO. Benb, (POHIOBBII pPBHIHOK — 3TO OYEHb
MaJIOMHEPUMOHHBIN PBIHOK. Jla)ke HEe3HAUUTEIbHOE, Ha MEPBbIN B3I, COOBITHE,
TEXHUYECKass OIMOKa WJIM CIyX MOTYT NPHUBECTH K PE3KOMY H3MEHEHUIO
KOHBIOHKTYpBI, K CKaykKaM KypCOB (PMHAHCOBBIX HHCTPYMEHTOB. JTO CO3/a€T
«UJleabHbIe» YCIOBUS JJII BCEBO3MOXHBIX MaxuHauil. YToObl 3alUTUTh
JTO0OPOCOBECTHBIX YYACTHUKOB PBIHKA M BCIO 3KOHOMHUKY CTpaHBI, TOCYAapCTBO
JIOJDKHO CTPOTO KOHTPOJUPOBATh W PEryIUPOBaTh (DMHAHCOBBIA PHIHOK M PHIHOK
IIEHHBIX OyMar Kak ero 4acTh.

IIpodeccnonajibHble YYACTHHKH PbIHKAa IEHHBIX OymMar — 3TO
CHEIHUAIM3UPOBAHHBIE KOMIIAHWM, OCYIIECTBISIIONINE CHEU(PUUYECKHE BUIbI
poecCHOHANLHON JesATeIbHOCTH, CBS3aHHOW C IIeHHBIMH Oymaramu. Bo Bcem
MUpe Tpo(]ecCHOHANbHBIE YYaCTHUKU PbIHKA OCYHIECTBISIOT CBOIO ACSTEIbHOCTD
Ha UCKJIFOYUTEIBHON WM MPEUMYLIECTBEHHON OCHOBE, TO €CTh HE COBMELIAIOT €€
C JpYyrUMH BUAAMH JeatenbHOCTH. [IpodeccnoHanbHas NeaTeNbHOCTh Ha PhIHKE
HEeHHbIX ~ OymMar —  93TO0  CHEIUAJIM3UPOBAHHAs  JIEATEJIHOCTh MO
nepepacnpeieiCeHHI0 JICHEKHBIX PECYpCOB HAa OCHOBE LIEHHBIX Oymar, Mo
OpraHU3aIMOHHO-TEXHUYECKOMY M HH()OPMAIMOHHOMY OOCIYKMBAaHUIO BBIITyCKa
u oOpaiienus neHHbix Oymar. B Poccuu Buabl npodeccuoHanibHON A TENbHOCTH
nepeyuciensl B 3akoHe «O pbIHKE LEeHHBIX Oymary. Jluia, ocyIecTBISIOmuUEe 3TU
BUJbl JIEATEILHOCTH HAa OCHOBE JUIEH3WHU, HA3bIBAIOTCA MNPOEeCCHOHATHLHBIMU
YYaCTHUKAaMU PBIHKA IEHHBIX Oymar. MiMu MOTYT OBITh TOJBKO IOPUIAYECKUC
auua. B COOTBETCTBMM C POCCHIMCKMM 3aKOHOAATENIBCTBOM, BBLACIAIOTCS H
HOJIJIeKAT JIMIEH3UPOBAHUIO CIEAYIOIINE BHUABI JEATEIBHOCTH: * OpoKepckas, ©
JUIIEPCKas, ® 0 YIPABICHUIO IICHHBIMU OyMaramu, ® 1o ONpeeICHUI0 B3aMMHBIX
00s13aTeNbCTB (KJIMPUHT), * JIEMO3UTApHAs, * MO BEICHUIO pEeecTpa BIIAJIEIbIEB
IEHHbIX Oymar, ¢ MO OpraHu3alMud TOPrOBIM Ha pPHIHKE IIEHHBIX OyMmar.
[TpodeccrnonanbHas 1eSITENILHOCTh B KAYECTBE TAKOBOW MPU3HAETCS TOCYAapCTBOM
Y yYaCTHUKaMU pbIHKA IeHHbIX Oymar. [IpodeccronanbHas AesTENbHOCTD JTOKHA
COOTBETCTBOBATH:

* KBAIM(UKAITMOHHBIM TPEOOBAHUSAM,

* KpUTEepUsIM PUHAHCOBOM YCTOMYHUBOCTH,

* TpeOOBaHUSM PACKPHITHS UH(POpPMALIUH,

* TpeOOBaHUSM COOJTIOICHUS TPYIOBOM ITHKHU.

B Poccun ®denepanphas cinyx6a 1mo (UHAHCOBBIM PhIHKAM YCTAHABIIMBAET
npaBuJia MOJYYEHUsI COOTBETCTBYIOIIMX JTUUEH3UIM U MPaBHUJIa COBMEIICHHS BHIOB
nesitenbHOCTH. [lepepacnpesenenne CBOOOIHBIX JIEHEKHBIX CPEICTB Ha OCHOBE
HEHHBIX OyMar OT MHBECTOPOB K AMUTEHTAM OCYILECTBISETCS yepe3 (PHUHAHCOBBIX
MOCPETHUKOB — JIUJIEPOB, OPOKEpPOB, YMNPABIAIONIMX IEHHbIMU Oymaramu. B
3aBUCUMOCTH OT TOTO, KaKh€ HWHCTUTYTbl BBINOJHAIOT (PYHKIUU (UHAHCOBBIX
MOCPETHUKOB, BBIJEISIIOT TPU MOJIEH PhIHKA [IEHHBIX OyMmar.

Heaunuensupyembie BUAbI NPOGeCcCHOHATBHOMN 1eATeJbHOCTH HA PHIHKE
neHHbIx Oymar llepedenbp BUIOB NpodecCHOHANBHON AEATENBHOCTH HA PHIHKE
LEHHBIX Oymar, coaepxarniuiics B 3akoHe «O pbIHKE LIEHHBIX Oymary, He sIBJIseTCs
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MCYEPIBIBAOIINM. Tak, He OTHECEHBI K MTPO(ECCHOHATLHBIM BUIAM ACSITEIBHOCTH
WHBECTUIIMOHHOE ((DMHAHCOBOE) KOHCYIbTUPOBAHUE, AHICPPAUTHUHT IIEHHBIX
Ooymar. OHaKoO MO CYyMECTBY — 3TO MPOGECCHOHATbHBIC BHUIBI ACSITEIbHOCTH.
VIHBECTUIIMOHHBIN KOHCYJIBTAaHT OKa3bIBACT KOHCYJIBTAlIMOHHBIE YCIYTH TIO
MOBOJy BBIMMycka U oOpamieHus I1eHHBIXx Oymar. Cdepa AesITenbHOCTH
WHBECTUITMOHHOTO KOHCYJIPTAHTA OXBATHIBACT:

* MUKPORKOHOMUKY (paboTa ¢ SMUTEHTaMH, HHBECTOPAMHU, TPak1aHaAMH ),

* MakKpOdKOHOMHKY (paboTa ¢ 3aKOHOJATEIHbHBIMA W HWCIIOTHUTECIHHBIMU
opraHaMy BJIACTH, AacCOIMAIUSIMU W OOBEIMHEHUSIMH TPO(ECCHOHATHLHBIX
YYaCTHUKOB PBIHKA IICHHBIX Oymar),

*  MeXIyHaponaHyio cdepy (Hampumep, ydacTHEe B IIporpammax
MEXIYHAPOJIHOW TOMOIIM C MCIOJIb30BAaHUEM WHCTPYMEHTOB (DOHIOBOTO pHIHKA
0 3aKa3aM MPABUTEIHCTB U MEKITYHAPOIHBIX OpPTraHU3aIThi).

Ycnyru, npeaoctapisieMble WHBECTUITMOHHBIME KOHCYJBTaHTaMH, yYCIOBHO
MOXKHO paslenuTh Ha Tpu Trpynnsl: OreHouyHoe KoHCylnbTupoBanue.Croaa
OTHOCSITCSL  OLIGHKA PE3yJIbTaTOB OMepalii KJIMEeHTa, aHalIu3 KavecTBa
WHBECTUIIMOHHOTO TMOPTQEIis, aHAJIM3 COCTOSHUS PhIHKA IIEHHBIX Oymar, OlleHKa
IIEHHBIX OyMar, OIICHKa AMHUTCHTa, OIlEHKAa COCTOSHHS 3aKOHOJATelIbhCTBA TIO
IEHHBIM Oymaram W Tak pganee. KOHCYJIbTHpOBaHHE MO TEKYIIUM OIEPAIIUSM,
TeKyliee IUIaHupoBaHUEe paboT.Croma OTHOCATCS  KOHCYJIbTHPOBAaHUE — TIO
MPUMEHEHUIO 3aKOHOJATENIbCTBA, OPTaHMU3aIUs W COMPOBOXKIACHHUE JIOMyCKa
HEHHBIX Oymar K oOpamieHuio Ha (OHIOBOW Oupxke, OpraHuzalus u
COTIPOBOXKICHHE JTUIICH3UPOBAHUS JCSITSIHHOCTH, MPOGECCHOHATBHAS MTOATOTOBKA
U o0ydeHHWe KaapoB, TIOJTOTOBKA H COMPOBOXKICHHE TOCYIapCTBEHHOU
pEeTruCTpaIy IEHHBIX OyMar, MpeICTaBUTEILCTBO CTOPOH, TEKYyIIee MOPTQEIpHOES
TJIAHUPOBAHKE u T. II. Pa3zpaboTtka CTpaTerui, CTPAaTETUYECKOE
tanupoBanue.Crofa OTHOCITCS pa3paboTKa CTpaTeTuil BBIXOJA MPEANPUITHS Ha
(bOHIOBBIN PBIHOK, pa3paboTka oO0mIel MOpPTHETbHOM CTpaTeruy, HaJO0TOBOE
IUTAHUPOBAHKE, CBA3aHHOE C HAJIOTOBBIMHU IUIATEKAMHU B CBSI3U C OINEPALMSIMH C
IEeHHBIMU ~ Oymaramu, pa3paboTKa OTHCNBHBIX  CcTpaTerui, (Hampumep,
TUBUACHIIHOM, CTpaTeruul Cco3JaHusi «pabodel COOCTBEHHOCTH», CTpaTEruu
peKanuTanu3ai 1 T. 1.). Ha mpakTtuke ObIBAET HOCTATOYHO PEIKO BBITIOJHEHHE
KaKoro-aubo oJHOro BHJa NMPO(EeCCHOHATBLHOU ESTEIBHOCTH (€CIM HE CUUTATh
BUJIBI JICATETLHOCTH, Ha COBMEIICHUE KOTOPBIX CYIIECTBYIOT 3aKOHOJATEIHHBIC
orpanudeHus). Kpymnaeimue npodeccHoHaNbHbIC YYaCTHUKHA PBIHKA I[EHHBIX
OyMar, KOTOPBIX MOKHO OOBEIUHUTH OOIIUM TEPMHUHOM «KOMIIAHWUU IO IICHHBIM
OyMaram» — 3TO MHOTO()YHKITHOHAIbHBIE TIPEANIPUATHS, CTEPKHEM JICSITEIBHOCTH
KOTOPBIX SBJSIIOTCS TICHHbIE Oymaru. Takue KOMITAaHMM MOTYT BBITIOJHSATH
OJTHOBPEMEHHO (YHKIIMM OpOKEpPOB, IUIIEPOB, YMPABIAIONINX, aHACPPANTEPOB,
WHBECTUITMOHHBIX KOHCYJIHTAaHTOB. OHM TPEIOCTABISIOT CBOWM KIMEHTaM BCE
BUJIBI YCITYT, CBSI3aHHBIX C IICHHBIMU OyMaramu.

2. Iopsiaok BeIMOJHEHUS pabOThI U COAEpKaHUE OTYETA
[Topsinok BbIMOTHEHUS paOOTHI:
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1) Ha nexumsx ¥ TpaKTUYECKUX B3aHITHSAX HM3y4aeTCS TEOPETHUCCKHUI
MaTepual 1Mo 3aJaHHOW TEMaTHKE;

2) IlpenonaBaTens OOBSCHSET MOPSAOK BHITIOJHEHHUS padOT W MpaBuiia
o(OpMIICHHS OTYETOB IO pe3yibTaTaM pabdoT;

3) OOyuaromuecs Moay4yarT 3aJlaHie Ha JJabopaTOpHYIO paboTy;

4) OOydvarommecss CaMOCTOSITEIbHO 3HAKOMATCsA ¢ pazaeniom «Kparkwe
TEOpETUIECKHe CBelleHUs». [I[pocMaTprBarOT KOHTPOJILHBIE BOIIPOCHI,

5) Ilepen nmabGopaTopHOW pabOTON TPOBOIUTCS OMPOC OOYUAIOITUXCS C
IEJIbI0 YCTAHOBUTH TOTOBHOCTH OOYYAIOIINXCS K CAMOCTOATEIILHOMY BBITIOJTHEHUIO
paboThI;

6) OOyuaromuecss TPUCTYNAIOT K BBIMOJHEHUIO TMPAKTHYECKOW YacTH
paboThel coriacHo 3amaHusaM. OOy4aromuics TOJDKEH BHUMATEIBHO MPOYUTATH
3aJlaHN€ W BBITIOJIHUTH €T0;

7) Tlo OKOHYaHWIO BBITIOJHEHUS 3a/1aHUsl OOYUAIOIIMIACS 3allOJHIET OTYET
1o J1abopaTOpHOU padoTe;

8) Ilocne  odopmieHuss oTyeTa  OOYyYaKOIIMHCA  MPOCMATPUBACT
KOHTPOJIBHBIE BOTIPOCHI;

9) Ilo pe3ynpTaTam 3aIlIUTHl paOOTHI BHICTABISICTCS OIICHKA.

Conepxanue oTueTa:

1) tens paboThI;

2) 3amaHue Ha JIAOOPATOPHYIO pabOTy JJII CBOETO BapHAHTA,

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

3. KoHTpoJibHBIE BOIPOCHI

1. TlpoxnaccupuiupyiiTe y4acTHUKOB pbIHKA IIEHHBIX OyMmar Mo pa3inyHbIM
KpUTEpUAM?

2. B yem omimuus npodeccHOHAIbHBIX YYaCTHUKOB phIHKA IIEHHBIX Oymar ot
BCEX OCTAJIbHBIX?

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

4. B kakod MOMEHT y CcyObEKTa BO3HHMKAET MPABO OCYIIECTBICHUS Mpodeccuo-
HaJIbHOM JesATENBHOCTU Ha phIHKE IeHHBIX Oymar? Kakue TpeOoBaHUs K HEMY
NPEAbABIAIOTCA?

5. Tlepeuncnure ycnoBUs NMOTYyYEHUS JMIEH3UU MPOPECCHOHATIBHOTO yYaCTHUKA
pBIHKA IIEHHBIX OyMmar v JUIEH3UU Ha OCYIIECTBIICHUE ACSITEIbHOCTHU 10 BEJe-
HUIO peecTpa’?

6. MOXHO 7 COBMeNIaTh pa3jiMyYHble BHUbI MPOPECCHOHATBHON AESITEIbHOCTU
Ha PhIHKE IIEHHBIX Oymar?

7. OxapaxkTepu3yiTe HOPMATHUBHBIE MPABOBbIE JTOKYMEHTBI, PETYJIUPYIOLIUE
PO eCcCHOHANIbHYIO JEATEIbHOCTh Ha PhIHKE LIEHHBIX Oymar?

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

9. Kak Bbl noHMMaeTe TepMUH «aHIECPPAUTHHT?
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Jlafite ompeneneHue aeno3uTapHor aestenpbHocTH? Kakwe TpebGoBaHuUs
NPEABABISIIOTCS K JENO3UTaApUsIM?

KTo MOXeT ObITh KIIMEHTOM JAENO3UTapusi, KakuM 00pa3oM 0GOpMIIIIOTCS OT-
HOILICHUSI MEXK]TY JICTIO3UTAPUEM U KIIMEHTOM?

Kakue ¢pyHKIMM BBITONHSET 1eT03UTapuii? UTO TaKOe CUET «JIeTION»?
BrinenuTe Buabl Jeno3uTapreB, paCKpouTe 0COOEHHOCTH KaXA0ro BUaa?
Packpoiite nmoHsiTue M GyHKIMKA HOMUHAIBHOTO e KaTesl LIEHHbIX Oymar?
Kakoe, Ha Bamn B3riisi, 3HaUueHHE UMEET JAEATEIBHOCTD 10 BEACHHUIO peecTpa
BJIAJICNIBIICB IIEHHBIX Oymar?

Kakue pynkuuu BomomnnseT peructparop? Tpancdep-areHTsi?

Pacckaxxute 0 NESITEIbHOCTH JIOBEPUTEIBbHBIX YIPABISIIONIMX HA PHIHKE IEH-
HbIX Oymar? HyxHbl u onn, Ha Bam B3risin?

Kakue ycnoBus 1oroBOpa JOBEPUTEIHLHOTO YIPABJICHHS B 00S3aTEIBHOM TI0-
PSAZIKE OrOBAPUBAIOTCS MEXAY KIMEHTOM U YIPABISIOMIUM?

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

[lepeurcnure NpyU3HAKUA U MOPSAOK MTPUCBOCHUS JIUILYy CTAaTyca KBATU(PUIIUPO-
BAaHHOT'O MHBecTOpa. MOTyT Jid OBbITh KBaIM(UUUPOBAHHBIMH HWHBECTOPAMU
dbuznyeckue uma?

B kxakux HOpMATHBHBIX aKTax COJEpP>KaTcsi MephI (CIOCOObI) 3aIUThI NIPAB UH-
BECTOPOB HA PHIHKE IICHHBIX Oymar?

Kakue nuita moHUMAaroTCs 1Mo KIMPUHTOBBIME OPTaHU3AIUSIMU, KaKue TpeOo-
BAaHUS K HUM IIPEAbSIBISIOTCS ?

Ykaxure TpeOOBaHUs, MPEABIBISIEMbIC K JIUIY, UMEIOIEMY HaMEPECHUE OKa-
3BIBATh YCJIYTH MO (PMHAHCOBOMY KOHCYJIBTHPOBAHUIO?

Kakue ycinyru oka3piBatoT (PMHAHCOBBIE KOHCYJIBTAHTHI HA PHIHKE IIEHHBIX OY-
mar?

Haiite onpenenenue opranuzatopa toproeinu? Kakue TpeOoBaHUA K HEMY
MPEIBABISIOTCA?

Pacckaxute 06 0COOEHHOCTSIX TOProBOM CUCTEMBI U OUPKU?

Kakue ¢pyHKIIMM HAa PBIHKE [IEHHBIX OyMar BBIMIOJIHSIET OPraHU3aTOp TOPToOBIU?
Uto Takoe TUCTUHT(ICIMCTUHT) IIEHHBIX Oymar?



