Copnep>xaHue:

BBEOEHWE

AKTya/ZlbHOCTb TeMbl KypcoBol paboTkl obycnoBneHa TeM, 4TO B NocaegHne roabl B
CBSI3M C aKTMBHbIM POCTOM B HalUEN CTPaHE PbIHOYHOWM SKOHOMMKW, 3HAYNTESNIbHOE
BAMSAHNE npuobpeTaeT 1 pa3BuTneE GUHAHCOBOrO PblHKa — pPbIHKa LE€HHbIX ByMar.

LleHHble ByMarn n ooHO0BbIE PbIHKN, UCNOJIHAKOWME POJb LOMNOJHUTENBHOO NN
aNlbTEPHAaTUBHOI0 NCTOYHNKOB PUHAHCUPOBAHNA SKOHOMWUKU, MOCTOAHHO
TpaHCOPMUPYIOTCA.

Mpoucxonsuie N3MeHeHNs Ha pbiHKe LeHHbIX Bymar, caMun ueHHble Bymaru, nx
npenHa3HAa4YeHHOCTb U LiesieBble acneKkTbl TPebyT NOCTOSAHHOINO U3YYEeHUA N aHan3a.

LieHHble ByMarn — CNOXXHENLWNN NHCTUTYT Fpa)KgaHCKoro npaea, peryjnpoBaHue
KOTOPOro sIBNSIeTCA HECOBEPLUEHHbIM; U3-3a OTAE/bHbIX HegopaboToK 1 ownboK B
3aKOHO4ATesNIbCTBE NPONCXOASAT HE TONIbKO CJIOXKHOCTUW B NPAaBONPUMEHUTESNTbHOWN
AesTeNbHOCTU, HO 1 CJlyYan MOLLUEHHMYeCTBa, adep C LeHHbIMK ByMaramu.

O6beKTOM KypcoBow paboThl ABNAOTCA 00LLECTBEHHbIE OTHOLWIEHMNS, CKNadblBatoLmecs B
CBSA3M C PYHKLUMOHNPOBAHMEM PbliHKA LLEHHbIX ByMmar.

lpegmeT - HOpMbI FPa>KAaHCKOro 3aKOHO4ATENbCTBA, PeriamMmeHTmpytowme ocobeHHOCTH
npocgeccnoHanbHON AEATENbHOCTU Ha PbIHKE LLEHHbLIX ByMar n nx obopor.

Lenbto kypcosov paboTsl ABNAETCA NCCnefoBaHne LeHHbIX bymMar, Kak 00bekToB
rpa>K4aHCKO-MPaBOBbIX OTHOLLUEHWI, onpeaeneHne nx noHATUsA, BUAOB U posin B
pa3BUTUN NPodeCcCUOoHaNIbHOW AesATesIbHOCTN Ha PbiHKe.

3agayv paboTshi:

1) naTb onpeneneHne MOHATUIO U N3Y4YNUTb NPaBOBYIO MPUPOAY LEeHHbIX Bymar;

2) paccMoTpeTb onpeaeneHne ueHHbix bymar;

3) pacKkpbiTb 0COBEHHOCTM NPaBOBOro PeryampoBaHnUsa OTAesNbHbIX BUAOB LIEHHbIX ByMmar;

1. paccMoTpeTb BUAbI LEeHHbIX ByMar no PocCMNCKOMY 3aKOHOOATEeNbCTBY;



5)BbloennTb LUeHHble ByMarn kak 06 beKTbl BELLLHO-NPABOBbIX OTHOLUEHUN;
6)BblAeNNTb LUeHHble ByMarn Kak o6beKTbl Fpa)K4aHCKO - MPaBOBbIX COENOK;
n.T.4.

B cny4vae ycnewHoro pelleHmns AaHHbIX 3a4a4 NpeacTaBuTCs BO3MOXXHOCTb
chopMyinpoBaTb 060CHOBAHHbLIE MNPEAN0IKEHNS MO COBEPLUEHCTBOBAHUIO
COOTBETCTBYIOLIMX FPaXKAaHCKO-NPaBOBbIX HOPM, persiaMeHTUPYoLWMX 0CobeHHOCTH
PbIHKA LIeHHbIX byMmar.

MeTogonorusa nccaenoBaHna v ndy4eHuns. B xone nposeneHus nccienoBaHus
NCNo0JIb30BaJINCb YaCTHOHay4Hble M 0Bl eHay4YHble MeToAbl 0OLLECTBEHHbLIX ABEHWUNA,
0600LEeHNA HOPMATUBHbLIX, HAY4YHbIX N NMPAaKTUYECKUX MaTepuasos, a TakxXe
NCTOPUKO-NPaBOBOW, CPaBHUTEJIbHO-NPABOBOW, JIOrMKO-MPaBOBOW N ApYyrMe MeToAabl.

lMpaBoByto 0CHOBY paboTbl cocTaBu/in: KOHCTUTYuUmna Poccunckonm denepaumnu,
paxxpaHckmn Kognekc Poccnmnckon @epepaunn, MpaxxKgaHCKU npoueccyasbHbI KogeKc
Poccunckon ®epepaunu, brogxeTHbIN Kogekc Poccnnckon depepauynn, gpyrme
dhenepanbHble 3aKOHbI U MOA3aKOHHbIE MPAaBOBbIE aKThl, COAEPKaLLNE HOPMbI
rpa>k4aHCKOro 3akoHogaTeNbCTBa.

TeopeTu4yeckas oCHoBa KypcoBov paboTbkl BKAOHaET B ceba Hay4dHble TpyObl TaKUX
M3BECTHbIX cneunanncToB B 061acTm rpa>K4aHCKoro npaea, kak: Cagukos O.H., TutoB
A.A., CyxoB E.A., Ceprees A.l1., Toncton A.K., LeB4yk O.A. n Apyrmnx y4eHbIX-tOpnUCTOB.

SMINpuUYeCKyo oCHoBy paboTbl cocTaBu/in cynebHble peleHnsa peaepabHbiX Cy40B
Poccuimnckonm depgepaumnn.

Fnasa 1. LLeHHble OyMarum Kak oobLeKkTbl
rpa>kaaHCKoOro npasa

1.1. MoHATHME M NpaBoBas NPUpPOAA LEeHHbIX bymar

B pa3BnTon 3KOHOMUKe 06BEKTOM TOBAPHOro (MMyLLEeCTBEHHOr0) o6opoTa CTaHOBATCH
He TOJIbKO BellW, HO U UMYLLLeCTBEHHbIE MpaBa, B TOM 4YUC/1e Bblpa>KeHHble B
crneunanbHbIX 4OKYMeHTax — LeHHbIX ByMmarax. OCHOBHYIO 0COBEHHOCTb 3TUX
OOKYMEHTOB COCTaB/iIieT TeCHas, Hepa3pbiBHasA CBA3b Bblpa’XEHHbIX B HUX NpaB C



ODOKyMeHTapHou (bymaxkHoun) hopMonr nx hukcaumun. B cnny Takom cBA3n
UMyLLeCTBEHHOE NpaBo CyllecTByeT Wb B hopMe Bymaru, cnenoBsaTesnibHO, nepejada
(oT4y>xaoeHue) bymarn ssnaeTcsa nepefadyen caMmoro npasa, a ee yrpaTta —
npekpaw,eHneM rnpasa.

LleHHas ByMara — OOKYMEHT, yAoCToBepsalLWmnin ¢ cobnogeHmnem yctaHoBAEHHOW hOPMbl
n 0653aTesNIbHbIX PEKBM3NTOB MMYLLLECTBEHHbIE NpaBa, OCYLEeCTB/IeHe 1 Nepenada
KOTOPbIX BO3MOX>XHbI TOJIbKO NpK ero (4OKyMeHTa) npeabsaBaeHUN.

MpaxkpaHckmnm Kopgekc Poccunckon ®epnepaunn (ganee — MK PO) gonyckaeT, 4To AN
ocyuwlecTBJIeHUS 1 Nnepefayun npas, YAOCTOBEPEHHbIX LLeHHOM ByMaron «4oCcTaTo4yHo
A0Ka3aTeNbCTB UX 3aKpenseHus B cneymaibHoM peectpe (0bblYHOM nnm
KOMMbIOTEPU3UPOBAHHOM)».[1]

He nckno4yeHo, 4To pa3BnTme COBPEMEHHOro rpa>kgaHckoro obopoTta notpebyeTt
NPAMOro NnpenbsABeHNsa caMon LeHHon bymarn B Ton nam nHom opme npu criope
CTOpPOH.

PacnpoCcTpaHEHHOCTb LeHHbIX Bymar B pa3BUTOM X035MCTBEHHOM 06opoTe obycnoBneHa
TeM, 4To obnagas onpenesieHHoON CTOMMOCTbIO, OHU Hapsaay C AeHbramMu cinyxaT
yA06HbIM CpeACcTBOM obpalleHnsa 1 NaaTe)Xka, BbIMOJIHAT PoJib KPeANUTHOro
NHCTPYMeHTa 1 obecneymBatloT YNPOLLEHHYIO rMepenady npaea Ha onpeneneHHble bnara.
BbIMosIHEHNE LieHHbIMX ByMaraMin AaHHbIX MYHKLWIA BO3MOXXHO 6naronaps ToMy, 4To
OHV 06712 4atoT PAAOM CBOMCTB, OT/IMYHAOLLNXCA OT MHbIX IOPUANYECKUX OOKYMEHTOB,
KOTOPbIMU TaKXXe MOryT OblTb MOATBEPXKAEHbI PA3/IMYHbIE CYyObEKTUBHbIE FparkAaHCKue
npaea, B YaCTHOCTW, AOJIFOBbIX PACMNCOK, CTPAX0BbIX MOMNCOB, 3aBELAHUIA N.T.A.

Jllobas ueHHaa bymara [osKHa COCTaBAATLCA B CTPOro onpenesieHHon 3aKoHOM hopme
N NMeTb BCe Heobxoanmble pekBU3NTbLl. B cooTBETCTBUM C 0OLLMMY NpaBuIaMn LeHHbIEe
bymarun npeanctasnatoT cobom cocTaBNeHHbIEe Ha CrieunanbHbiX BaHKax NMCbMEHHbIe
OOKYMEHTbI, UMetoLLme Ty UM NHYIO CTerneHb 3aluTbl OT noanenkn. Hapsaay ¢ Humm
MOryT MPUMEHATLCA TakK Ha3blBaeMble be3oKyMeHTapHble LeHHble bymaru. B
COOTBETCTBUU CO CT. 149 'K PO B cniydasax, onpefesieHHbIX 3aKOHOM 1N B
YCTaHOBJ/IEHHOM UM NopsagKe, N0, MoJslyvYuBLlee CrieunanbHYylo INLEH3UI0, MOXKeT
NpPon3BOANTb PUKCALMIO MpaB, 3aKpernsieHHbIX UIMEHHOW U OpAePHON LLeHHON
bymaron, B TOM 4Yncne B 6e3gokyMeHTapHon popMe (C NMOMOLLbIO CpeacTB
3/IEKTPOHHO-BbIYUCIUTESNIBHOW TEXHUKM U T. M.)[2]. K. Takon popme hpukcaumu
NPUMEHSAIOTCA NpaBuJiia, yCTaHOBJIEHHbIe A5 LeHHbIX Bymar, ec/qin MHoe He BblTeKaeT 13
ocobeHHOCTEN hukcaumnu.



YTo KacaeTCcs peKBU3NTOB LIeHHbIX BymMar, TO OHW yCTaHaB/IMBAKOTCS
3aKOHO4AaTes/IbCTBOM NPUMEHUTEJIbHO K Ka>K[A0OMY KOHKPEeTHOMY BMAY O0MNYyCKaeMbIX K
BbINYCKY LeHHbIX 6ymar. Hanpumep, B cooTBeTCTBUN CO CT. 878 K P® yek gosxKeH
cogepxxaThb:

1) HaMMeHOBaHNE «4YeK», BKJIIOYEHHOE B TEKCT OOKYMEHTa;
2) nopyyeHune nnaTenbWmKy BbiNJAaTUTb ONpenesIeHHYI0 OEHEXXHYI0 CYMMY;

3) HauMeHoBaHWe naaTenblnKa U YKa3aHune c4eTa, C KOTOpPOro AoJjmkeH ObITb
npon3BeneH rnjiaTtex,

4) YKa3aHWe BaJIlOThl NJiaTeXa,
5) YKa3aHWe OaTbl N MECTa COCTaBJIEHNA YeKa,
6) noanNncb NnLa, BbINMCABLLUEro 4YeK, — YyekongaTtens[3].

AHanorun4dHbole obsizaTenbHble TpeboBaHUA NPeABbABAAIOTCA 3aKOHOM U KO BCEM APYrnM
BMAaAM LEeHHbIX 6Bymar. OTcyTCcTBME B LEHHON BymMare Kakoro-nmbo n3 pekBusnToB nan
HEeCOOTBETCTBME ee YCTAaHOBJIEHHON OJ19 Hee (hopMe BeYET HUYTOXKHOCTb LLEHHOM
bymaru.

Bo Bcsikon ueHHon bymare foJ1xHa ObITb TOYHO onpejesieHa Ta lopuanyeckas
BO3MOXXHOCTb, Ha OCYLLECTB/IEHNE KOTOPOW MMEET NpaBo 3aKOHHbLIN Blagenewl ueHHon
bymarun. 31o MoXxeT ObITb NPaBO Ha NoJly4YeHNEe KOHKPETHON OeHEeXXHON CYyMMbl, [0X0o4a B
BUAe OUBNOEHOOB UM NPOLEHTOB, onpefesieHHOro nMmyuiectsa v T. n. MNMpu 3ToM BNAbI
npas, KOTopble MOryT 6bITb YAOCTOBEPEHbI LLeHHbIMU ByMaramu, onpenensioTcs 3aKOHOM
NN B YCTaHOBJIEHHOM UM MNopsiaKe.

LleHHasa BbyMara Kak OKYMEHT OTHOCUTCSH K KaTeropmu gBuM>XuUMbIx BeLlen (cp. n. 2 CT.
142 nn. 2 ct. 130 T'K PO). MNMpn 3TOM Bbipa)keHHOE B HEN MNPaBO MOXET KacaTbCsA KakK
OBVKUMOCTU, TaK U HEABUXXMMOCTU (Hanpumep, B 3aKJagHOW, opopMastoLLeN NpaBa Ha
3a/10)KEHHYI0 HEOABMXXNMOCTb). MHOrmne ueHHble 6ymarm (B 4HaCTHOCTU, akKLUN
obnmnraunn) Kak el onpenensaTca poaoBbIMU MPU3HAKaMMU, HECMOTPS Ha
BO3MOXXHOCTb UX MHAMBMAYaAAU3aLUUN (Hanpumep, No HOMepaM), HO MOryT BbITb 1
NHOWBUAYaNbHO-OMNpeaesieHHbIMU (BEKCEb, BbIUFPaBLUMW NOTEPEnNHbIN buneTt n T.4.).

Ba>kHenwwen oCobeHHOCTbIO LeHHbIX DyMar fAB/iSeTCA BO3MOXHOCTb UX nepena4u
Apyrum nuuam. B 3aBUCMMOCTM OT BMAa LeHHon Bymarn crnocobbl ux nepegadn MoryT
ObITb pa3nmyHbiMu. C nepepayen ueHHon bymarm K HoBoMy obniagaTento nepexoanT B



COBOKYINHOCTHW BCe yAgoCcToBeEpPAEMblIE €10 MNpaBa.

LleHHbIM ByMaraMm CBOMCTBEHEH NpU3HaK NybanyHOM oCcToBEPHOCTU. Ero cyTh
3aKJ/It04aeTCsa B TOM, YTO 3aKOHOM MpefesibHO OrpaHNYeH Kpyr TeX OCHOBaHWUN, ONMpasiChb
Ha KOTOpble OO/IKHUK BMpPaBe 0TKa3aTbCA OT UCMOJIHEHNSA NIeXXallen Ha HeM
ob6s3aHHOCTW. B YacTHOCTK, ochopMieHHas Mo BCEM NpaBu/iaM LieHHas bymara He MoXeT
ObITb OCNOpEeHa OO/IKHUKOM CO CCbIJIKOM Ha OTCYTCTBUE OCHOBAHUSA BO3HUKHOBEHUS
obsazaTenbcTBa 1Mb6O Ha ero HeAeNnCTBUTENIbHOCTb. [1oNyCKaloTCA NMLWb BO3PaXkKeHUS no
dopMasibHbIM OCHOBAHMAM, B YHaCTHOCTMW, CCbIJIKa Ha NPOMNYCK CPpOoKa npeacTaB/eHns
LueHHon BymMarm K ncnoaHeHunto, nnbo ocnapmBaHme LeHHOW BymMarn co CCbIJIKOW Ha ee
noanenky wnu nogsor. Bnageneu ueHHonm 6ymarun, obHapy>XUBLLWA NOASIOT NN
noanenky ueHHon bymaru, BnpaBe npeabsaBuTb K 1nLy, Nnepenaswemy emy bymary,
TpeboBaHMe 0 HagexxalleM NCNoSIHEHNN 06A3aTeNbCTBa, YAOCTOBEPEHHOIO LLEeHHOM
bymaronm, n o Bo3Mew,eHnn yObITKOB.

HakoHel, XapaKTepHbIM NPU3HAKOM LLleHHON ByMarun gBnseTCcsa To, 4TO OCyLecTB/eHne
BOMJIOLLLEHHOI0 B HEN CYyOBbEKTUBHOIO rpa>k4aHCKOro rnpaBa BO3MOXXHO NMLLUb Npu
npeabaBaeHnn ueHHon bymarun. YTpaTa ueHHonm bymarum BnedeT 3a cobon, Kak npasuno,
HEBO3MOX>XHOCTb peanm3aLnn 3aKpensieHHoro e npaea. Bmecte ¢ Tem nuuo,
yTpaTuBLUee LeHHY0 ByMary Ha npeobaBmTensa Nanm opaepHyto LeHHyto bymary, Bnpase
0bpaTnTbCS B CyA C 3asiBJIEHNEM O MNPU3HAHUN YTPAYEHHOW LeHHOW Bymaru
HeaeNCTBUTENIbHOM U O BOCCTAHOBJIEHUM NpaB NO HEN.

Bbinyck n obpalyeHmne ueHHbIXx bymar pernaMeHTUpoBaHbl PpAAOM 3aKOHO4ATesIbHbIX
AKTOB, B YaCTHOCTU Npa)KaaHCKNM KogekcoM PP, 3akoHOM PO «O pbiHKE LLeHHbIX bymar»
oT 22 anpensa 1996 r[4]. 3akoHOM P® «Ob6 akuMOHEpPHbIX obulecTBax» OT 26 nekabps
1995 r[5]. n Ap. B HMX paCcKpbIBalOTCA Taknue NOHATUSA, KaK SIMUCCUSA LEeHHbIX ByMax, nx
pa3sMeLlleHmne, NoaAnnckKa Ha LueHHble bymarn, KoHBepTauus 1 T. 4., coaep)xaTtcs
TpeboBaHMA K NpodecCcMoHasibHbIM YH4aCTHMKAM pbliHKa LEeHHbIX Bymar (bpokepam,
annepam, KIMPUHIroBbIM OpraHm3aunsaMm, eno3ntapusaMm, permcTtpaTtopam, HOMUHabHbIM
aep>xaTensaMm LeHHbIX bymar u T. 4.), onpeaenstoTcs yC/0BUS peknaMbl LeHHbIX bymar n
pewarTcsa gpyrme Bonpochl, CBSAI3aHHbIE C LeHHbIMN ByMaramu.

Takum obpa3om, gake Npu HaN4YNK BCeX NepevynciieHHbIX NPU3HAKOB (CBONCTB)
DOKYMEHT npunobpeTtaeT cuiy LeHHon bymaru nmwb Npyv NpsMoM yKa3aHum o6 3Tom B
3aKoHe (nnn B nopsagke, yCTaHOBNIEHHOM 3aKOHOM) (cT. 143, n. 1 cT. 144 TK PO).
MNo3TOMY 3aKOH, @ He BOJIA CTOPOH NPaBOOTHOLWIEHNSA onpeaenseT Kak coaep>XXaHume
3aKpenJIieHHOro ueHHon bymarom npasa, Tak 1 BUA LeHHon bymaru, a nepevyeHb BUAOB
LeHHbIXx BymMar Bcerpa saBnseTCsd UCYepnbiBatoLWNM, 3aKPbITbIM.



1.2. OnpepeneHue LeHHbIX Oymar

OnpepneneHune ueHHon bymarn cogepxnuTtca B cTaTtbe 142 FK PO[6]. Y. 1 3TO CTaTbM
rnacuT: «LleHHon Bymarom aBnseTca OOKYMEHT, yAOCTOBepsAoLWmn ¢ cobnogeHnem
YCTAHOBJIEHHON (POPMbI N 06A3aTeNbHbIX PEKBU3UTOB UMYLLLECTBEHHbIE MPaBa,
ocCyLlecTB/IEHME UM Nepefada KOTOPbIX BO3MOXXHbI TOJIbKO MNpu ero npeabasaeHun». U3
3TOro onpepeneHnsa cneagyeT, 4To LeHHada bymara npencrasnseT cobon AOKYMEHT,
NMEILLNN CTPOro onpenesieHHyo hopmy n obsizaTesibHbie PEKBU3NTLI, KOTOPbIE
onpenensTca 3aKOHOM. LleHHasa bymara obbl4HO BbINONHAETCS Ha ByMa>KHOM HocuTene
(NS 3TUX uenen MoryT NCNOJIb30BaTbCA CrieumnasbHble 61aHKN C pas3INyHbIMU
cTeneHaMM 3aWwnTbl OT NOAAESOK).

Csoero poga Kpu3nc HoOpMaTUBHOIO onpeaeneHnsa ueHHom éymarm B COBpeEMEHHOM
POCCUNCKOM 3akoHoOaTeNbCcTBe 06yC/IoB/IEH TEM, YTO MOMUMO BHYTPEHHUX JIOrNYECKnX
NMPOTUBOPEYUNIA, OOMYLLEHHbLIX U3HAYaJIbHO MNPU NMepevYncsieHNn PpoLoBbiX NPU3HAKOB
3TOro NMOHATUSA, OHO B CYLLECTBYIOLWEM BUAe y>Ke He OTBeYyaeT B MNOJIHON Mepe Hy>XOaM
npegnpuHMMaTensCcTBa. anbHenwasa onTuMmmusaumnsa Toprosoro obopoTa, BHegpeHne B
Hero nocnefHnx AOCTUXKEHUN HayYHO TEXHUYECKOro nporpecca, rnobanmsaumnsa m
WHTEepHaUMOoHan3aLmna TOBapHbIX PbIHKOB, TpebyloT HOBbLIX NPaBOBbLIX peweHun. Cnenys
POCCUNCKOW Tpaauuum, Takme peweHmnsa moram 6ouiam 6l 6bITb UMAOOPTUPOBaAHbI N3-3a
pybexa. N 3ToT npouecc He 3acTaBun cebsa xaaTb. OTBETOM Ha Noay4mMBLLUNE
pacrnpocTpaHeHne B POCCUN KOMMbIOTEPHYIO TEXHUKY, CPeACTBa 3/IEKTPOHHOWN
KOMMYHUKaUWUWX CTasio, HanpuMmep, 3akpenseHne B CcT. 149 NK PO heHOMeHa
0e300KYMeHTapHbIX LeHHbIX bymar, a B N. 2 cT. 142 'K PD, yToO4YHEHME TaKOro pogoBoro
npu3sHaka ueHHon bymarun, Kak HeobxooMMoOCTb ee nNpe3eHTaunn A0JSKHUKY NN HOBOMY
KpeonTopy. AKTUBM3aLNSA MHBECTULMOHHOW OeATeNIbHOCTU, OCTAaTOYHO LWWNPOKUA KPYT
noTeHunanbHbiX obnagatenen cBo6OAHbLIX U BPEMEHHO HENCMOJIb3YEMbIX KannTanos,
npueenaun, C 0AHON CTOPOHLI, K MHOroobpa3unto npas, NpenjlaraemMbiX MHBECTOPaM 3a UX
KanuTasbl, a C Apyron K HeobxoaAnMoCcTu nx obecnevyeHnsa n 3awnTbl. KOpngnyeckoe
peweHne 3Ton 3ada4dun 3aKoHogaTeslb YBUOEN B PacnpoCTpPaHEHUN Ha TakKne
WHBECTULMOHHbIE MPaBa MHCTUTYTa LEeHHbIX Bymar. XoTs caenan oH 3To, UCNOJ1b30BaB
BMECTO MNOHATUSA, OTBEYatloWero cneundnyiecknm npnsHakam AoKymeHTa, ocoboe npaso
(cT. 16 3aKoHa O pblHKe LeHHbIX bymar). NMprnBefeHHbie KOHCTPYKLMKN Y)XKe OaBHO
M3BECTHbI 3a rpaHnNLEen, O4HAKO, MPUMEHSAITCA OHN BCE XKe HECKOJIbKO B NHOM
KOHTeKCTe.



Munposoe coobuecTBO HEOAHOKPATHO NPeANPUHMMAN0 NOMNbITKU K YHU(PUKALMK HOPM,
MOCBALWEHHbIX Pa3/IMYHbIM UHCTUTYTaM, 06beanHAeMbIX B POCCMM B MOHATUM LLEHHON
bymarun. Cpean Hanbonee N3BeCTHbIX MEXOYHAPOAHbIX COralleHNN ABNAKTCS:
>KeHeBckas KoHBeHUMs 1931 roga O egnHoobpa3HOM 3aKOHe 0 Yekax[7], KoHBeHUuS
OOH o MexxayHapoOHbIX NMepeBOAHbIX BEKCENAX N MeXOAYHAPOAHbIX MPOCTbIX BEKCENAX
1988 ropa[s], KoHBeHUMs 06 yHUDMKALUUN HEKOTOPLIX NPaBua OT KOHOCaMeHTe oT 25
aBrycta 1924 ropga.[9] OnpeneneHHbl MHTepeC NpeacTaBAdaloT U NonoXeHns Naarckon
KoHBeHUMA Ne 72 oT 28 mas 1970 roga «O npekpaleHnmn obopoTa LeHHbIX bymar Ha
npeabaABuUTENs B MeXOYHAaPO4HbIX OTHOLLIEHMNAX», KOTOPON yCTaHaBINBaETCH
npouenypa yBeoomMseHusa CTpaH y4acTHUL, Yepe3 npusHaBaemyto nybamkauunto ob
yTpaTe ueHHon bymMarn Ha NnpeabsaBuUTeNnsa N ee NCKJKYEHNN N3 MeXXOYyHapoOHbIX
YaCTHOMPaBOBbIX OTHOLWIEHNN[10]. [laHHasa Npoueaypa BBOAUTCA C LleNbo 3alnNThbl
NHTEepecoB COBCTBEHHMKOB 1 nMocaenywmx 4obpocoBeCcTHbIX NpuobpeTaTenen LEeHHbIX
Bymar Ha TeppuTopuUKn BCexX CTpaH, nognmncaswnx KoHBEHLMIO.

Bonbllas akTUBHOCTbL B COBMECTHOW perjlaMeHTaumnm Boinycka n obpaweHns LeHHbIX
bymar HabnogaeTcsa n cpeamn pasnydHbIX Fpynn rocyaapcTs, obbeanHsaeMblX, Kak
npasno, No pernoHaabHOMY NpusHaky. Hanbonee NpooyKTUBHLIMU 3[€Cb ABNSAIOTCS,
noxxanym, MHCTUTYTbl EBponenckoro CoobuiectBa, KOTOPbIMU NPUHATHI, B YaCTHOCTMN,
MHOIO4YUC/IEHHbIE ANPEKTUBbLI MO BOMpPOCaM AeATesIbHOCTU NPodpeCcCnOoHasIbHbIX
YY4aCTHMKOB pbIHKa LEeHHbIX ByMar, packpbiTusa nHpopmaunm n T.n. Henb3sa He
yrnoMsaHYTb U MnHckoe CorsawleHune ot 22 aHBapsd 1993 roga rocynapcCcTB-y4aCTHUKOB
Coapy>xecTtBa He3aBuncuMbix NocynapcTB O peryyimpoBaHNMN MeXXrocynapCTBEHHOMo
pblHKa LeHHbIX 6yMar, a Tak Xxe KoHBeHUWto oT 25 HosAbpsa 1998 roma o kKoopanHauum
[eATesIbHOCTU rocyfapcTB-y4acTHUKOB Coapy>kecTBa He3aBncumbix NocynapcTs Ha
PbIHKaX LEeHHbIX Bymar[i1l.

MpuBeAeHHbIe Bbille, a TakXe ApYyrue MexxAayHapoaHO-MpaBoBble aKTbl B chepe pbiHKa
LLEHHbIX ByMar He TO/IbKO MANICTPUPYIOT MbIC/Ib 06 NMEIoLLIENCS TEHAEHUNM K
CriaXXnuBaHMo, a NOPON N YCTPAHEHMNIO MHOTOYNCNEHHbBIX PAa3JINYNIA B MPABOBbIX
noaxogax no onpeaeneHnio CaMmoro NoHATUS LEeHHbIX Bymar, perynmpoBaHus nx
aMuccum n obpalleHuns, Ho N 0 BO3MOXKHOCTU OTbICKaHMS 0bLLLEero, CXoxero.

1.3. Buabl ueHHbiX byMmar no POCCMUCKOMY
3aKoHOAaTeNbCTBY



LleHHble ByMaru pa3Hoobpa3Hbl MO CBOUM MPaBOBbLIM CBOMCTBAM, U UX Knaccudunkaums
MPOBOANTCS MO pa3INYHbIM OCHOBaHUAM. lNpexae BCero, LueHHble bymaru pasanydatoTcs
B 3aBUCUMOCTW OT TOro, Kakoro poga ob653atenibCTBO (MMyLLECTBEHHOE NPaBo)
yhocToBepeHo el. [leHexxHoe 005a3aTenbCTBO MOXET ObITb YAOCTOBEPEHO BEKCENEM,
yekoMm, obnuraumen, 4enO3NTHLIM U cbeperaTenbHbIM CEPTUPUNKATOM (OEHEXHOWN
bymaron). KopnopaTusHble 06s3aTenbCTBa YOOCTOBEPAIOTCA akKUMen, ABAAIOWENCS
KopriopaTuBHON Bymaroin. ToBapHble LeHHble ByMarn yaooCcToBepstoT NpaBa Ha TOBapbl 1
ycnyru. TakoBbIMU ABAAIOTCS, K MPUMEpPY, XUIULHbIE CeEPTUDUKATBLI U LieseBbie
ToBapHble obnnraumn. K HUM OTHOCATCA 1 TOBapopacnopagnTebHble LeHHble ByMmaru
(KOHOCaMeHT, CKJlafCKoe CBUOEeTeNIbCTBO, 3aK/aaHas), yaoCcToBepsloLwme npaso Ha
pacnopsi>XeHne 1 NoslydyeHne CoOOTBETCTBYHOLLErO MMYyLLECTBa.

C y4eToM TOro, Ha Kaknx Ha4anax Npom3BOAUTCS BbIMYCK LEHHbIX ByMmar, BblAenatoTcs
3MUCCUOHHbIE N HE IMUCCUOHHbIE LUEHHbIE ByMarn. IMNCCMOHHaA LueHHaa bymara
OLlHOBPEMEHHO XapaKTepusyeTcsa cneayowmMmy npusHakaMmm: a) sakpennaeT
COBOKYMHOCTb MMYLL,ECTBEHHbIX U HEMMYLLECTBEHHbIX NpaB, NOA/IEXaLLMNX
yOoCTOBEpPEHUIO, YCTYMNKe n 6e3ycnoBHOMY ocyLlecTBAeHuto ¢ cobnogeHnemM popmbl 1
nopsaka, yCTaHOBJIEHHbIX 3aKOHOM P® «O pblHKe LeHHbIX Bymar»[12]; 6) pa3mewaeTcs
BbIMyCKaMW; B) MMeET paBHble 06bEM N CPOKN OCYLLECTBIEHNSA NPaB BHYTPM O4HOI0O
BbIMyCKa BHE 3aBMCMMOCTUN OT BpeMeHn npuobpeteHnsa ueHHonm bymarn. K SMMCCUOHHBIM
LeHHbIM ByMaram OTHOCATCSH akuum, obnuraynm, cbeperaTtenbHble cepTudmnkaTsl N gp.
HesaMnCcCcrnoHHbIe LeHHble ByMarn BbiMyCKaTCA B «LWUTYYHOM» MOPSAAKE N 3aKpennstoT 3a
nx obnagatenamMmum MHANBMAYasibHbIN 06beM npas. MIMK ABAAIOTCA YEKKU, BEKCENS,
KOHOCaMEeHTbI, CKJ1IaACKMe cBuaeTenbCcTBa v ap.

B 3aBUCMMOCTW OT TOro, KTO ABNAETCH SMUTEHTOM LleHHOW ByMmaru, T.e. IMUOM, HeCyLM
OT CBOEro nMmeHu obsAzatenbCcTBa Nepen BragesbuamMm LeHHbIX Bymar no
OCYLLECTBJIEHMIO 3aKPErJIeHHbIX UMW NpaB, Pa3/In4aloTCsa rocyaapCTBEeHHbIE LLeHHble
bymMaru n ueHHble bymMarm 4acTHbIX nmu. OCHOBHbIE MOIOXXEHNS O BbliNyCKe
roCyAapCTBEHHbIX LEeHHbIX Bymar onpenensainTca 3akoHOM PO «O rocyaapCTBEHHOM
BHyTpeHHeM gonre Poccunckonm depepaumnmn» ot 13 Hoab6pa 1992.[131[lonroBble
obsazaTenbcTBa PO MOryT HOCUTb KPaTKOCPOYHbLIN (00 1 roga), cpeaHecpoyHbin (0T 1
roga 0o 5 net) n gonrocpoyHsin (ot 5 go 30 neT) xapaktep. OHU nMelT hopMy
rocyfapCTBEHHbIX 3aMMOB, OCYLLECTBIAEMbIX MOCPEACTBOM BbiMyCKa LLeHHbIX bymar, B
YaCTHOCTU rocygapCTBEHHbIX obnnraunin, ot umenHun MNMpasuTtenscTBa PO,
FfocyfnapCTBEHHbIE LeHHble ByMarn MoryT BbiNMyCKaTbCA B obpalleHmne Takxe
HaLMOHa/IbHO-roCYy4apCTBEHHbLIMN N AOMUHUCTPATUBHO-TEPPUTOPUATIBHBIMU
obpa3zoBaHUAMN, KOTOPbIE HECYT MO HUM CaMOCTOATESIbHYI0 OTBETCTBEHHOCTb, €C/N



TOJNIbKO OHU He Bbln rapaHTnpoBaHbl MNpaBnTenbCcTBoM PO,

LleHHble 6ymaru, Bbinyckaemblie B obpalleHne B yCTaHOBIEHHOM 3aKOHOM Mopsake
YaCTHbLIMW JINLAMUN, FTAPAHTMPOBaHbI NLLb UMYLLLECTBOM CaMUX 3TUX NINLL.

Mo coaep>xaHUto BOMIOLLEHHbIX B HAX NpPaB LieHHble BymMaru nogpasaensiiotca Ha
JleHe)XHble, TOBapHble U LieHHble Bymaru, aawmuime npaBo Ha ydYacTue B yrnpaBaeHUn
aKLIMOHEpHbIM 0bLecTBOM. [leHe)XHble LieHHble ByMaru npenocTaBAsioT UX
obnapaTtensMm NpaBo Ha MoJlyvYeHne onpenesieHHoN AeHEeXXHOW CyMMbl. MpuMepamun
TaKUX LLEeHHbIX ByMar MOryT ClyXKUTb YEKUN, BEKCeNs, AeN03UTHble U cbeperaTesnbHble
cepTuduKaTbl 1 T.0. ToBapHble LieHHble byMaru BonjowatoT B cebe npaBa Ha ToBapbl U
ycnyru. K Takoro poaa LeHHbIM BymMaram oTHOCSTCS, HanpuMep, LiesieBble TOBapHbIEe
obnunraunn n XuUnuiHble cepTuuKaThl. TOBapHbIe LIeHHbIe ByMaru Hepeako MMEHYTCS
elle ToBapopacrnopsanTenbHbIMU AOKYMEHTaMN, NOCKOJIbKY YCTymnas Takyt bymary
Apyromy nuuy, Bnagenel pacnops»kaeTcs NpuHaaiexallm emy ToBapoMm. LleHHbIMK
bymaramu, gatowmmmn, cpean npoyero, NpaBo Ha y4yacTue B YNpaBJieHUN aKLMOHEPHbIM
obLecTBOM, ABNAIOTCS FONOCYOLLNE KLU, BbINYCKAEMbIE aKLMOHEPHBIMMK 06LLLeCTBaAMN.

HencTBytollee 3aKOHO4ATENbCTBO OTHOCUT K LIeHHbIM ByMaram rocyjapCTBeHHbIE
obnurauuun, obnuraummn, BeKcens, Yekun, Aeno3nTHele n cbeperaTenbHble CepTUPUKATHI,
6aHKoBCKNe cbeperaTesibHble KHUXKM Ha NpeabsaBUTEN S, KOHOCAMEHTbI, akLuK,
NpUBaTU3aLIMOHHBIE LleHHble ByMarun. YKa3aHHbI rnepeyeHb He SABNSETCS
ncYepnbiBalOWMM, TaK Kak 3aKOHOM B YCTaHOBJIEHHOM UM MopsAaKe K LeHHbIM ByMaram
MOryT OblTb OTHECEHbI N Apyrne OOKYMeHTbl, OTBeYallwme npn3Hakam LeHHonm bymarn.
PaccMoOTpuM BKpaTLLe OCHOBHble BUAbI LleHHbIX Bymar.

OGnurauma. Obnraunen npmsHaeTcsa LeHHasa bymara, yaoCTOBepAlLWasa NpaBo ee
aep>xatensa Ha noJsiydeHune oT /inua, BbiNyCTUBLIEro obnnraynto, B NpeayCMOTPEHHbLIN el
CPOK €e HOMMHaJIbHOW CTOMMOCTN NN NHOFO UMYLLLECTBEHHOIO dKBUBAJIEHTa.
Obnuraumsa npenocTaBnseT ee AepXKaTesto Tak>Ke NpaBo Ha noJsiyvyeHune
(PUKCMPOBAHHOIO B HEWM MPOLEHTA OT HOMUHAJIbHON CTOMMOCTU obanraunm nmbo mnHble
MMYLLIECTBEHHbIE MpaBa.

O6nuraums yoocToBepsieT OTHOLLUEHUS 3aliMa MexXly ee BnajesbLeM, SBASIOLWLNMCS
KpPeanTopoM, U SMUTEHTOM, ABAAIOLLNMCS AO/XKHUKOM. B ponin aMUTEHTa MOryT
BbICTYNaTb B0 rocynapcTso, 60 YacTHbIE INLA, KaK MPaBuio, akLMOHepHbIe
obulecTBa. Bbinyck rocyjapcTBeHHbIX 06nuraunii o06bI4HO MPONCXOANT B YCOBUAX
neduunTa rocyaapcTBeHHOro bioa)xeTa u npecsenyeT Uefb CAEPXUBAHUS NHDAALUN.
Kpome Toro, C MoMoLL b0 BbIMYCKa Tak Ha3blBaeMbIX LieneBbiX 06nnraymin MoxxeT



yCTaHaBAMBaTbLCA cneunasbHag cCMcTeMa pacrnpeneneHnsa ToBapoB. Beinyck obnnraunm
KOMMEPYECKUMU IOpUaANYeCKUMN NULaMM No3BoaSET UM NPpUBEYb AOMOJIHUTENbHbIE
cpencTtsa M chopMMpoBaTb 3aE€MHbIN KanuTarl.

O6nuraunm moryT 6bITb UMEHHBLIMU N NPeabABUTENLCKMMU, C 3a/10roBbIM obecneyeHnem
n 6e3 TakoBoro, ceoboaHo obpalatoWMMNUCA N C OrPaHNYEHHbIM KPYyroM obpalleHuns,
06bIYHBIMU U KOHBEPTUPYEMbBIMU, T. €. 0OMEHNBAEMbIMI NMPU ONpeaeneHHbIX YCNI0BUAX Ha
aKuun.

Bekcenb. Bekcenem aenseTcs ueHHasa bymara, yoocToBepstowas HUYEM He
obycnosneHHoe 0653aTeNbCTBO Bekcenenatens nMMbo MHOro yka3aHHOro B BeKcene
nnaTenbWMKa BbIMAATUTb N0 HACTYMJAEHUN NPeayCMOTPEHHOIO BEKCENEM CPOKa
onpenesieHHy CyMMy Briaflesiblly BEKCens.

Bekcenb MoxeT ObITb NPOCTbIM U NepeBoAHbIM. [TIpOCTON BeKCeNb — 3TO LeHHasa bymara,
KOTOpas yoocToBepseT Hu4eM He obycnossieHHoe 0653aTesibCTBO CaMoro
BekcenepaTtesns onjaTUTb B OFOBOPEHHbLIN B BEKCEIe CPOK AEHEXKHYI0 CYMMY
BeKcesiefep)xaTesito U No ero npukasy ApyroMy smuy.

B nepeBogHOM Bekcene B Ka4ecTBe njaTenblinKa purypmpyeTt He caM BekcesieaaTeNb,
a gpyroe nnuo. [lep>xatenb Takoro Bekcess B 06O MOMEHT MOXXET nepenaTb CBOMU
npaBa, BbiITEKAOLLME N3 BEKCENS, MHOMY 1ML MYyTEM COBEPLUEHUSA NHAOCCaMeHTa. Mpun
3TOM NNL0, Nepeakllee BeKCeslb NOCPEeACTBOM MHAOCCAMEHTA, €C/IN TOJ/IbKO UM MPSMO
He OroBOPEHO NHOE, CTAaHOBUTCS OTBETCTBEHHbIM 33 UCNOJIHEHNE BEKCEJIbHOI0
obs3aTenbCcTBa.

Bekcenb aBngeTcs yaobHbIM CpeacTBOM niaTexa u KpeantoBaHusa. OCHOBHbLIMU
MpPaBoOBbIMW aKTaMWN, pernaMeHTMpyrWnmMn BekcenbHoe obpalleHne Ha Tepputopun PO,
B HacTosALlee BpeMa aBasAtoTCcA noctaHoBsieHne UMK n CHK CCCP ot 7 aBrycTa 1937 r.
«0O BBefeHN B gencteme NonoXXeHns o nepeBogHOM U NPOCTOM BeKcesie»[14] U 3aKOH
P® «O nepeBogHOM 1 NPoCcTOM Bekcesie» oT 02 mapTta 1997 r[i1s].

Yek. YekoM npusHaeTcsa LeHHasa bymara, cogep>kawas Hu4em He obycnoBneHHoe
NMMCbMEHHOE pacrnopshkeHne YyekodaTtens 6aHKy ynnaTuTb Aep)XaTeslo YeKa YyKa3aHHYo
B HEM CYyMMYy.

B 4eKOBOM MPaBOOTHOLLEHWN YHACTBYIOT, MO KPAaHEN Mepe, TpU Nnua: Yekonatesb —
NINLO, BbIMNCaBLLEE YEK, YeKodep)KaTeslb — JINLO, YNPAaBOMOYEHHOE Ha NoJslyYyeHune
JeHeXHbIX CPeACTB MO YeKy, U NaaTenbWmK — BaHK UM NHoe KpeanTHoe yyYpexxaeHue,
nMerllee NuLLeH3no Ha baHKoBCcKkMe onepauun. Obs3aTeNlbHOW NPeanoChiNIKON Bblga4vn



Yyeka ABNSeTCA HaZlnyme CornalleHns Mexay YekonaTeneM u nnaTenbLMKoM, B
COOTBETCTBUM C KOTOPbLIM Noc/egHUI 0693yeTca onnadYnBaTh YEKN YeKodaTeNns 3a cyeT
CPeacTB, XPaHALLMXCA Ha ero cHeTe UK CrneunasibHO AernoHNPOBAHHOM YekogaTesieM
CyMMbI. Bo ncnonHeHne aaHHOro cornaweHns 6aHk BblaaeT YekoaaTesto cneymanbHyto
4YEKOBYH KHVKKY (IMMUTUPOBAHHYO WU HEIMMUTUPOBAHHYI0) C ONpeaesieHHbIM YACIOM
4YeKOB.

Yek aBnsaeTcsa cyrybo cpo4yHoOWM LeHHon BymMarom n nognexxuT onsaTe njaTeNbLinKoM
rnpn yCcnoBuu npeabsaB/IeHNS €ro K ornjiate B CPOK, YyCTaHOBJIEHHbIW 3aKOHOM. OT3bIB
Yyeka 40 UCTeYeHUsA CpOoKa ero npeabsaBsIeHNs He LoNyCKaeTCs.

Yekn MoryT 6bITb MMEHHLIMU N MepeBOAHbLIMU. IMEHHON YeK nepefaye He NOONEXNT,
nepenada npas No NnepeBoAHOMY YeKy NPOM3BOANTCA B NopsAnKe, yCTaHOBJIEHHOM CT.
146 T'K P®J[16].

OCHOBHbIM aKTOM, peryampymLwmm yekosoe obpauieHne B Poccunimnckonm depgepaunn,
ABNSETCA B HacTosLWee BpeMa MpaKaaHCKNI KOLEKC, MOJIOXKEHMNSA KOTOPOro pa3BuThbl B
6aHKOBCKNX NpaBuaax.

Neno3uTHbIK N cOeperaTenbHbin cepTudUKaTbl. YKasaHHble LeHHble Bymaru
npeacTaBnsaoT cobon NNCbMEHHOe CBUAEeTeNbCTBO 6aHKa 0 BKlage OeHEeXHbIX CPeacTB,
yL4OCTOBepSAoLLEe NPAaBO BKAagYMKaA HA NOSyYeHMeE Mo NCTEYEHNN YCTAaHOBJIEHHOI O
CpOKa CyMMbl BKJlada W MPOLLEHTOB NO Hel B t0OOM yypexxaeHum gaHHoro baHka.

Bk1lag4MKaM-opraHu3aumnsMm BblAaloTCA Aen03UTHbIE CepTUMUKATLI, AEMOHNPOBaHNE B
H6aHKax cBOOOAHbLIX AEHEXHbIX CPEeACTB rpakiaH ohopMsieTCs C MOMOLLbIO
cbeperaTenbHbIX CEPTUDMKATOB.

Oba Buaa cepTUUKATOB MOryT ObITb UMEHHBIMU UM Ha NpeabsaBUTENS, CPOYHBIMU NN
0o BocTtpeboBaHuA. Cpok obpalleHns rno CPO4YHbIM cepTUdPMKaATaM OrpaHNYMBaETCS
OOHWNM roAoM, ec/in TOJIbKO MHOE CneunasbHO He cornacoBaHo 6aHKOM-3MUTEHTOM C
LleHTpanbHbIM 6aHKOM P®. B c/ily4ae AOCPOYHOro npeabsaB/eHNns CPOYHOro cepTudurkaTa
K onJiaTe Brajesbly cepTudurkKaTa BbiMjadmMBaoTCad CyMMa BKaaga U NMPOLEeHThbl No
MOHU>XXEHHOW CTaBKe, yCTaHOBMIeHHOW BaHKOM npu Bblgade cepTudukaTa.

YcnoBus Bbinycka 1 obpalleHnsa cepTudurkaTos onpenensatoTcs NpasuiaMmuy No BbiNyCKy
N 0POPMNEHNIO AENO3UTHbLIX N cbeperaTenibHbiX CEPTUPUNKATOB, YTBEPXKAEHHBLIMU
LleHTpanbHbIM 6aHkoM P® 10 ceBpans 1992 r[17].



BbaHkoBcKkasa cbeperaTesibHaA KHU)XXKa Ha npeabaBuTena. [laHHasa ueHHasa bymara
noaTBepXnaeT BHeceHe B 6aHKOBCKOE yyYpexxaeHne AeHEXHON CyMMbl U
yAOBNETBOPSAET NpaBo BlafesfibLia KHVXXKN Ha ee nojlyYyeHne B COOTBETCTBUN C
YyCJIOBUSIMU LEHEXKHOr0 BK1aAa.

ObnapaTtenamm cbeperaTesibHOM KHUXKN Ha NpeabasmuTensd MoryT ObiTb Kak rpakaaHe
P®, Tak 1 MHOCTpaHUubl. [paBa BkIag4YmMka MoryT ceoboHO nepenaBaTbCa OPYrnMm
nnuam rnyTem nNpocToro BPyYEHUS KHUKKN.

KoHocaMeHT. IM aBnseTca ToBapopacnopaanTesibHbIA OKYMEHT, yAOCTOBEPSAOLLNN
NnpaBo ero Aep>xaTesisi pacrnopsiKaTbCs YKa3aHHbIM B KOHOCAMEHTE rpy30M U NOJYYUTb
rpy3 nocsie 3aBepLUeHNsl MepeBO3KN.

OCHOBHOW chepor NpUMEHEHUs KOHOCAMEHTa SIBJISeTCS MOpCKasa NnepeBo3Ka rpys3os, rae
C ero NoMoLL bl 3aK04YaeTcs A4oroBop nepeBo3kn. OQHOBPEMEHHO KOHOCAMEHT
HaOensieTcs CBOMCTBaMU LLleHHOM ByMaru, KoTopasi Bo3JslaraeT Ha rnepeBo3ynka HUYEM He
obycnoBneHHyto 0653aHHOCTb MO BblAaye rpy3a NpeabsaBUTEN0 KOHOCaMeHTa. B
4aCTHOCTU, MEPEBO34YNK HE BNpPaABE CCbINATbCA Ha OWNOKM, AONYLIEHHbIE MPn
COCTaBJIEHMN KOHOCAMEHTA, U A0JIXKEH UCMNOJIHUTb 0693aHHOCTbL B TOYHOM COOTBETCTBUMN
C TeM, 4YTO 3aNncaHo B KOHocaMeHTe. KoHoCaMeHT MOXeT ObiTb MMEHHbIM, OPAEPHbLIM U
Ha NpeabsABUTENS.

[Mpn cocTaB/ieHUN KOHOCaMeHTa B HECKOJIbKUX MNOOJIMHHbBIX 3K3eMMNspax Bblgada rpysa
no rnepBoMy npeabaBieHHOMY KOHOCaMEHTY MNnpekKpalwaeT ANEencTBne oCTasibHbIX
3K3eMIJIAPOB.

AKuuma. AKunen npmsHaeTca LeHHasa bymara, yaocToBepsloLwas npaBo ee gep)xatens
(aKumoHepa) Ha nonyvyeHne Yactu Npubblan akumoHepHoro obuiecTsa B Buae
AVBMAEHAOa, Ha y4acTue B yrpaBieHUN AeNaMn akLUMOHEPHOro obuecTsa 1 Ha 4YacTb
MMyLLecTBa, OCTaBLUErocs rnocsie ero JIMKBngaumnu.

BbiNyCK aKLWN MOXXET OCYLLEeCTBAATLCA JINLWb aKLMOHEPHbIMN 0bLLEecTBaMn, KOTOpbIe
Takum obpa3oM GOpPMUPYOT CBOMN YCTaBHbIN KanuTan. MNpu 3ToM akyum MoryT ObiTb
pa3HbIX BUOOB. B 3aBUCMMOCTKM OT cnocoba onpeneneHns yrnpaBoMOYeHHOro amua
Pa3INYyalTCHa akKUMM MMEHHbIE N Ha NMpeabaBnTens. B HacToswee BpeMsS aKUMNOHEPHbIE
obuwecTBa MOryT BbiNMyCKaTb JINLb MMEHHbIE aKLMW, YTO ABNAETCS, HaAo nonaraThb,
BPEMEHHbLIM OrpaHNYeHNEM, TaK KakK 3TO 06CTOATENbCTBO CYLLECTBEHHO COEpPXMBaAET
cBoboaHbIN 060POT aKUUNA.



Akumm MmoryT 6bITb cBO60AHO ObpaluatowmmMnca nmbo € orpaHNYeHHbIM KPYroM
obpaweHunsa. Tak, 060poT aKLUMI 3aKPbITOro akLNOHEPHOro obLulecTBa CyLECTBEHHO
OrpaHUYeH No CpaBHEHUIO C aKUMAMN akLMOHEpHOro obuiecTBa oTKpbITOro Tuna. B
yypenunTenbHbIX LOKYMEHTaX akLMoHepHoro obuectesa BO3MOXKHO YKa3aHMe Ha TO, 4YTO
aepxaTenaMm akumMin MoryT ABASTbLCA NNLWb PU3NYeckmne nim, HanpoTms, Lpuandeckmne
nmua.

Mo 06beMy NpenoCcTaBsIEMbIX aKLMOHEPaM NpaB akLun rnogpasaensioTcs Ha
06bIKHOBEHHbIE (MPOCTbIE) N NPUBUNErMPOBaHHbIE. [lep>XKaTessiM NPUBUIErnpoBaHHbIX
aKUMIM rapaHTUpyeTCs BbiNnaTa (PMKCMPOBAHHOIO ANBUAEHLA N MPENUMYLLECTBEHHOE MO
CpaBHEHMIO C BNlagefibLiaMn 06bIKHOBEHHbIX aKLIKUA NMPaBo Ha MNoJyyYeHne 4acTu
NMyLLLECTBA, OCTaBLUErocs nocsie AMKeMaaumm obuiectsa. OgHako obbIYHO, €CNK NHOE He
npenoycMoTpeHo B yCTaBe obLliecTBa, OHM HE MMEIOT NpaBa roJsioca, T. €. yCTPaHEeHbl OT
y4yacTusl B yrpaBsieHUn aenamm obuiecTsa. YypeamTenbHbIMU JOKYMEHTaMN KOHKPETHbIX
aKLIMOHEpPHbIX 06LLEeCcTB NPMBUIErMPOBAHHbIE aKLMN MOTYT HaAeNnaTbCs Takxe
CBOWNCTBOM KYMYNATUBHOCTMW, B COOTBETCTBUN C KOTOPbIM HEBbIMA4Y€HHbIE B
COOTBETCTBYIOLEM Froay ANBUAEHObI HAaKAMAMBAOTCSA U BbIMJa4YMBaOTCA AepXKaTeslto
NPUBUNErNPOBAHHON aKLUWM Toraa, Koraa obuecTBo NosyyYnT pacnpenensiemMmyo Mexay
aKUnoHepamm npubbifb. Tak Ha3blBAaeMble KOHBEPTUPYEMbIE MPUBUIErMPOBAHHBIE aKLNK
MOryT Npu onpenesieHHbIX YCI0BUAX, YCTAaHOBIEHHbIX YyYpeanTesbHbIMU OKYMEHTaMu,
0bMeHMBaTbCA Ha OObIKHOBEHHbIE aKL .

Hapaay ¢ akuusiMn akLMoHepHble obLecTBa MOryT BbiNMyCKaTb CEPTUDUKATLI akL A NN
BPEMEHHble CBMAETENIbCTBA, KOTOPbIE SIBNSOTCA UMEHHbIMU LieHHbIMK ByMaramum v
NOATBEPXAAIOT, YTO Aep)KaTesb cepTudmnKaTa aBnsdeTcs cobCTBEHHNKOM
onpenesieHHoro Yncja akumin 4aHHOro akLMoHepHoro obuiecTsa.

Bbinyck 1 obpalieHmne akunm peryampytotcsa 3akoHoM PP «O akLMOHEPHbIX obuiecTBax»
OT 26 gekabpsa 1995 r. n NpUHATBIMKU B €ro pa3BUTME NMNOA3aKOHHbLIMN aKTaMun[18].

MpuBaTM3auUMOHHbIE LLeHHble ByMaru. iMu 9BNSI0TCA rocyfapCTBEHHbIE LleHHble
bymaru ueneBoro HasHa4yeHus, KOTopble UCMNOJIb3YIOTCA B Ka4eCcTBe NJlaTeXHoro
cpencTBa ona npuobpeteHns obbeKToB NpmBaTU3aLnn.

NMpnMepoM Takomn LLeHHON ByMaru aBASoTCA NPMBaTU3AaLMOHHBbIE YEeKUN (Bay4yepsbl),
KoTopble B 1992 r. nony4ynnu Bce rpaxgaHe Poccunckon depepaunm He3aBuCcMMo OT
BO3pacTa, pa3Mepa AOXOA0B U CPOKa NOCTOSAHHOIO NPOXXMBaHNA B PoCCMNCKON
®epepaunn. NpruBaTM3aUNOHHbIE YeKU BbiNycKa 1992 r. aBnanucb npenbaBUTeNbCKUMN
LeHHbIMY ByMaraMmu n Moram cBoboAHO NpoaaBaTbCsA N NOKYNaTbCA B6e3 orpaHnYeHuns



Konun4ecTBa, He yTpa4dinBasd, 0OQHaKo, CBOero OCHOBHOINo Ha3Ha4d4eHwu4.

BbiBOABI MO NepBOM rnase

1.

LleHHas byMara — 0606LleHHOe NOHATNE, peasibHO CyLLlecTByioLllee B
NMyLLLECTBEHHOM 060pOTE B PasIMyHbIX BUAAX, NPeayCMOTPEHHbIX
3aKoHO4aTeNbCTBOM Poccuinckon ®egepaumm nnv B yCTaHOBEHHOM UM NopsaaKe
OTHeCeHbl K YNCIY LeHHbIX Bymar.

. LleHHast ByMara — 3T0 «4yg0» COBPEMEHHOI0 PbiHKA, HO OHO CO3JaHO

4yesloBe4YeCKMM YMOM 1N BpeMeHeM. Ecnin coBpeMeHHbI PbIHOK 1 NPOoAos/IKaeT
pa3BMBaTbCsA, HECMOTPSA Ha BCe COMYTCTBYOLWME eMy coumasibHble NpobaemMsbl, TO
3TMM OH BO MHOIroM 0653aH MMEHHO Pa3BUTUIO COBPEMEHHOIO PbIHKA LLeHHbIX
bymar.

. OCHOBHbIMU QYHKUNAMU LLEeHHbIX ByMar sBASOTCA QyHKUUSA nepenadn, pyHKUNs

rapaHTUM U PyHKLMA nernTuMaumun.

K OCHOBHbIM BMAaM LLeHHbIX ByMar OTHOCATCA: rocyfapcTBeHHas obnvraums,
obnnrauuns, Bekcesnb, HYeK, 4eno3uTHbIN U cbeperaTenbHbIN CepTUPUKATHI,
baHkoBCKas cbeperatenbHasg KHUXKKa Ha NpeabsaBUTeNs, KOHOCaMeHT, akuus,
npuBaTM3aUNOHHbIE LleHHble Bymaru.

dopMa LeHHon ByMarn nMmeeT Lenbin psan PEKBU3NTOB, NN pa3HOObpa3HbIX
XapaKTePUCTUK, MHOIMe U3 KOTOpbIX oba3aTesnbHbl 419 COOTBETCTBYOLWEro BMaa
LeHHbIX ByMar 1 3a4aloTCa 3aKOHOM. 3TN XapaKTepUCTUKK 0ObIYHO nMetoT
MOMapHO-NMPOTMBOMNONIOXKHbIN XapakKTep (HanpuMep, OKYMeHTapHasa nau
be3nokyMeHTapHasa opMbl CyLeCcTBOBaHUSA LeHHOM ByMarun), a NOTOMY LLE€HHbIe
BymMarm MmoryT KiaccuumunpoBaTbCsA B 3aBUCMMOCTM OTTOr0, KAKOMY MPU3HaKy 13
COOTBETCTBYIOLLEN UX Mapbl OHM oTBe4YaloT. COBOKYMHOCTb BCEX 3TUX NPU3HAKOB,
COBCTBEHHO, U eCTb TO, 4TO OT/INYAET OAUH BN LleHHOW Bymarn oT Apyrux ee
BUOB.

naBa 2. NMNoHATHME U BUAbl OCHOBHbIX YY4aCTHUKOB

PblHKa LEeHHbIX 6YMaI'

2.1. Obwan xapakKTepucTuka SMUTEHTOB U
MHBECTOpPOB



®OHO0BLIN PbIHOK — 3TO ME€XaHU3M, CBOASALLNA BMeCTe noKynaTenen n nponasLoB
POHAOO0BbLIX LLEHHOCTEN — LeHHbIX 6yMar. OCHOBOW pbiHKa LLEHHbIX Bymar u,
COOTBETCTBEHHO, (DOHAOBOI0 PblHKA ABAAITCA CyObEKThbI pbiIHKa — lOpUANYECKME N
dursmnyeckmne nmua, ocyLecTBAAIWME CBOIO AEATENIbHOCTb Ha PbIHKE LLeHHbIX byMar.
OHM NpofatoT, MOKYMatT LeHHble bymMaru, ob6cny>XmneaT nx o60poT 1 pac4€Tbl N0 HUM,
npu 3TOM BCTynas mexxay cobon B onpenenéHHble SKOHOMNYECKME OTHOLIEHUS MO
nosoAy obpalleHns ueHHbIX bymar n nmes obuuyro 3agavyy — nonyveHune npuboinu.

CybbekToB (hOHAOBOIr0O pbiHKA MO TUMNY AEATESIbHOCTU MOXKHO MOAPA3AEINTb Ha TPU
KaTeropuu:

1) SMUTEHTbI — rocyaapCcTBO B JIMLE YNOJIHOMOYEHHbIX UM OPraHoB, lopuandeckmne nuua
N rpa)kgaHe, NpuBJIeKaloLLME HA OCHOBE BbIMyCKa LLeHHbIX BymMar HeobxoanMble nM
NEHEXXHble CpeCTBa W BbIMOJIHAKOLLIME OT CBOEro UMeHN NpeayCcMOTPeHHbIe B LIEHHbIX
bymarax obsA3aTenbCcTBa;

2) NHBECTOpbI (MK UX NpeacTaBuTenn, He aasowmecs NpodeccnoHanbHbIMM
y4aCTHMKaMU pblHKa LleHHbIX ByMmar) — rpa>kaaHe wuin iopunandyeckme nmua,
npuobpeTatowme LeHHble byMmarn B COGCTBEHHOCTb, MOJIHOE XO35INCTBEHHOE BeAEHNE
NN onepaTMBHOE ynpaBieHNe C Lesiblo OCYLLECTBIEHNA YOOCTOBEPEHHbIX 3TUMN
LeHHbIMM ByMaraMmm nMyLLLEeCTBEHHbIX NpaB (HaceneHne, NPOMbILLJIEHHbIE MPeanpuaTns,
WHCTUTYLMOHAJIbHbIE NHBECTOPbI - MHBECTULIMOHHbIE (POHAbI, CTPAX0Bble KOMMaHUN 1

ap.);

3) NnpoeccnoHabHble YH4aCTHUKN PblHKa LLeHHbIX ByMmar - opnanydeckue nuua u
rpakgaHe, ocylwiecTeasowme BUabl 4eATesIbHOCTU, MPU3HaHHON NpodeCcCUOoHaIbHON Ha
pblHKE LeHHbIX byMmar (aunnepckas, bpokepckas v Ap. BUAblI LeATeNbHOCTN).

B 3aBUCMMOCTU OT OTHOWIEHUS K PbIHKY LEeHHbIX ByMar BCcex Ny, UMEeLWmnX K HeMy
OTHOLUEeHMe, MOXXHO YCJIOBHO pa3fennTb Ha Tpu apyrue rpynnbl. K nepson rpynne
OTHOCATCA «MNoJib30BaTe/IN» POHLO0BOIM0 PblHKa — SMUTEHTbLI U MHBECTOPbI. X
npogeccruoHas bHble NHTEPEChl YacTo JieXXaT BHE pPbiHKa LEHHbIX ByMar. SMUTEHThI
obpallatoTCca K HEMY, KOrga MM HeobxoanMo NpuBJiedYb A0JrOCPOYHbIE NN
cpefHeCcpo4Hble KannTasbl, MUHBECTOPblI 0OpalLaloTCAa K HEMY 0151 BPEMEHHOI 0 BJIOXKEHUS
MMELWKNXCA B UX PACNOPSXKEHNN KAaNNTaNOB C LesIblo X COXPAHEHNS U NPEYMHOXEHUS.
OMUTEHTOB N MHBECTOPOB 06bEANHAET TO, YTO PbIHOK LLE€HHbIX ByMar Ans HUX - 4acTb
«BHELUHEeW OenoBon cpeabl», a He npodeccus.

BTopyto rpynny cocTaBnaoT NpodeccroHasbHble TOProBLUbl, POHA0BbIE NOCPEAHUKN,
T.e. Te, KOro Ha3bIBaloT bpokepamMu 1 gunepamMmn. 3To — OpraHusaLum, a B psiae cTpaH —



N rpakaaHe, A1 KOTOPbIX TOProBas LeHHbIMU ByMaramm — OoCHOBHas
npodeccmoHanbHas OeAaTeNbHOCTb. X 3aaa4a cocTonT B TOM, 4Tob6bI 06CNy>XMBaTb
SMUTEHTOB U MHBECTOPOB, YAOBNETBOPATL X NOTPEOHOCTM B BbiXxoAe Ha (hOHA0BbIN
PbIHOK.

TpeTblo rpynny COCTaBJIAOT OpraHn3aunmn, KOTopble cneunann3npyoTcsa Ha
npenocTassieHUN ycayr Assa BCex nosb3oBaTesien POHA0BOIro pbiHKa. BCO COBOKYMHOCTb
3TUX OPraHm3auunn ewé NMeHyT «MHPPACTPYKTYpOn» PoHAO0BOro pbiHKa. K HUM
OTHOCATCS (POHAO0BbIE BUPXXN N Apyrue opraHM3aTopbl TOProBAN, KIIMPUHIOBbIE U
pacyéTHble opraHusaunm, 0eno3nTapmum u perncTpaTopsl 1 ap.

OCHOBHbIMW 3MUTEHTAMU (3MUTEHT, corfiacHo ®enepasibHoOMy 3aKoHY «O pbIHKE LEHHbIX
byMar» — «lopuanyeckoe JINLOo UM opraHbl UCMOJIHUTENIbHOW B/1IacTU NMb0 opraHbl
MECTHOro CamMoyrnpaBJieHUs, HeCcyLLne oT CBOero nMeHu obsisatenbCcTBa nepenq
BJlafeNbLaMu LeHHbIX BymMar no ocyLlecTBJIEHMIO MPaB, 3aKpenjaeHHbIX UMn»)[19]
SIBNAOTCSA roCyapCTBO, roCyAapCTBEHHbIE OpraHbl, OpraHbl MECTHOW aAMUHUCTPALMN,
npeaonpuaTus N apyrue topuanvyeckme nuua, BKaYas COBMECTHblIe Npeanpuatus,
NHBECTULIMOHHbIE POHAbLI, KOMMepYeckne 6aHKu.

SOMUTEHT NnocTaBnseT Ha (OOHO0BbLIN PbIHOK TOBAp - LeHHY byMary n HeceT OT CBOero
nMmeHn obasaTenbCcTBa Nnepen NokynaTenaMmm (MHBeCTopamm) LeHHbIX Bymar no
oCyLLeCTBJIeHUO NpaB, YA0CTOBEPEeHHbIX UMW. KpoMe TOro, SMUTEHT caM onepupyeT
CBOVMMU LLeHHbIMM ByMaramMm, oCyLLLeCTBASASA UX BbIKYM UK NPOAaXKy. DMUTEHT BblNyCcKaeT
B obpalleHne sMUCCUOHHbIE LeHHble Bymarun: akumu, 1oarosble obs3aTeNbCcTBa
rocyfapcTBa, Aerno3nTHble n cbeperaTesibHble cepTUPUKaTbl, BEKCeNs, OnumMoHbl — TO
€CTb 3TO OpraHm3auunn, 3anHTepecoBaHHbIe B KPATKOCPOYHOM WU A0JrOCPOYHOM
(PMHaHCMPOBAHUU CBOUX TEKYLLUX U KanuUTasIbHbIX PacXo40B, KOTOpPbIe MOIryT AO0Ka3aThb,
YTO UM KaK 3aeMLLUMKaM MOXKHO 00BEPATh.

Mo SMUCCUOHHOM LLleHHON ByMaron noHuMmaeTcs ntobas ueHHas bymara, B TOM 4yucne
6e300KyMeHTapHas, KoTopas pa3MeLL,aeTCs BbiMyCKaMun, MMeeT paBHbI 06bEM 1 CPOKMU
OCYLLLeCTBJIEHNS NPaB BHYTPW OQHOI0 BbiMyCKa BHE 3aBUCMMOCTU OT BPEMEHU ee
npnobpeTeHns, a TakXe 3aKpenaseT COBOKYMHOCTb MMYLLECTBEHHbIX U
HENMYLLLEeCTBEHHbIX NpaB, NoAJiexXalmXx yA0CTOBEPEHMIO, YCTYNKe n 6e3yCcsIoBHOMY
OCYyLLLeCTBJIEHNIO C COB0AEHNEM YCTAaHOBNEHHbIX 3aKOHO4ATENbLCTBOM (hOpMbI 1
nopsiaka. Ha [osito SMUCCUOHHBIX LEeHHbIX ByMar NpuxoaAnTCcs OCHOBHON 06bem
onepauui, OCyLLECTB/IIEMbIX Ha PbIHKE LIeHHbIX ByMar; no obbeMam 1 BANSHUIO Ha
COCTOsAHME POHAO0BOr0 PbiHKA MNOMPYIOT akuMn n obnurauynu.



OCHOBHOW MOTUB, KOTOPbIM PYKOBOACTBYETCS SMUTEHT, BbINyCKas LieHHble ByMaru - 3To
NnpuBJIeYEHNE OEHEXHbIX pecypcoB. Kpome Toro, npoaa<a LUeHHbix bymar gaéTr
BO3MO>XHOCTb PEKOHCTPYNUPOBaTb COBCTBEHHOCTb NN MPOBECTN CEKBIOPUTM3IALNIO
3a400JI)KEHHOCTN.

CocTaB sMUTEHTOB PO MOXXHO NpeacTaBuTb caegyrowmm obpasom:

1) NlocypapcTBo: (LleHTpanbHOe NpaBUTeNbCTBO, pecnybsimkaHCKne n MyHunumnaibHble
opraHbl BsacTu);

2) YypexxnoeHus u opraHmsaumu, nosb3yowmecs rocy4apCcTBEHHOW NoaoepKKON;
3) AKunoHepHoe obuiecTBo (Kopropauus):

4) YacTHble NpeanpuaTuns;

5) Hepe3unpeHTbl Poccninckon depepauunn.

Cpean poCCUNCKNX SMUTEHTOB NEPBEHCTBO NPUHALNEXUT rocygapcTey. C4nTaeTcs, 4To
rocynapCTBEHHbIE LleHHble ByMarn nmMmeT Hy1IeBOW PUCK, TaK rocyaapcTBo byaoeT HeCcTw
cBon obsizaTenbcTBa Bcerga. lNpun 3ToM, rocyapCTBEHHbIE LieHHble Bymaruy,
aMUTUPYyeMsble MNMpaBnTenbCTBOM Poccumn, coveTarT HECKOJIbKO NPUSATHLIX AJ19 MHBECTOopa
CBOWCTB: NpU OEeNCTBUTENLHO HU3KOM puUcke obsiagatoT A4OCTAaTOYHO BbICOKOM
DOXOOHOCTbLIO N B CUJTYy XOPOLLO OT/IaXXEHHOMN TEXHOJIONMM NOYTM abCoNtoTHON
JIMKBNOHOCTbLIO. [103TOMY roCcyapCTBO KakK SMUTEHT LEHHbIX ByMar 3aHMMaeT NpoYHbIe
Mno3nuMmMm Ha POCCUNCKOM POHAOBOM PbIHKE.

MecCTHble opraHbl BJIaCTU BbILLN Ha q)OH,D,OBbIIZ PbIHOK HECKOJILKO MO3>XXe rocyaapcrtea,
NMX CTaTyC cpeon NMHBECTOPOB HNXKE.

HerocypnapcTBeHHble CTPYKTYPbI NMPU BbINyCKe LeHHbIX OymMmar MoryT noJib30BaTbCH
NOALEPXKKOW OPraHoB BIACTU pPa3sIM4HbIX YPOBHEN, KOTOPbIe INO0 BbICTyNatoT
rapaHTamm no 3TUM LeHHbIM Bymaram, nmbo ycTaHaBAMBaOT HaIOrOBbIE.

AKLUMNOHEepHble 00l ecTBa, BO3HUKLLUME KaK SMUTEHT B pe3y/ibTaTe npuBaTmu3aumim n —
hanee — nepepacnpeneneHns cobCTBEHHOCTU — He BCerga nosib3yTCcs LOBEPUEM,
MOCKOJIbKY AJI9 HUX 3a4acCTYy0 XapaKTepHbl MHHOPMALMOHHAA 3aKPbITOCTb,
HeonpeaenéHHOCTb SKOHOMUYECKUX NepcrnekTus, cnabasa npenckasyemocTb
nokasaTtenen. nsa Toro, 4Tobbl 3aBOEBATb PbIHOK, TAKUM IMUTEHTaM Heobxoanma
TexHn4eckas OOCTYMHOCTb peecTpa, CylweCcTBeHHble KonebaHnsa KypCoBOW CTOUMOCTMU UX
LleHHbIX bymar.



OMUTEHTbI LLeHHbIX ByMar MOryT CamMmun pa3MecTUTb CBOU 065A3aTenbCTBa B BUAE LIE€HHbIX
bymar nnm npnberHyTb K ycayram npodeccnoHasbHbIX NoCpeaHNKoB — 6aHKOB,
brHaHCcoBbIX 6poKepoB, MHBECTULMOHHBLIX KOMMaHW. Bce oHM B AaHHOM ciy4ae, Kak
OpPraHM3aTopbl N FapaHThbl, ABNSAKOTCA NMOCPeAHUKAMWN Ha PbIHKE LleHHbIX Bymar.

C sMUTEeHTaMn TeCHO B3aMMOLENCTBYIOT NHBECTOPbLI - FpakaaHe Uan lopuanyeckme
nuua, npunobpeTatolive LeHHble BymMmarm oT CBOero MMeHu 1 3a CBOM CYeT, C Lesbio
3aCTaBUTb CBOU cpeacTBa paboTaTb N NPUHOCUTL A0X0A4. KpoMe TOro, MHBECTOPbl MOryT
ObITb 3aMHTEpPEeCOoBaHbI B NOJly4eHUN onpeaenéHHbIX Npas, rapaHTUPOBaHHbIX TON U
NHOW UeHHoW Bbymaronm (Hanpumep, NpaBa rosaoca).

depepanbHbIM 3aKOHOM «O pbIHKE LEeHHbIX ByMar» MHBeCTop onpenenseTcsa Kak «anuo,
KOTOPOMY LIeHHblIe ByMaru npuHaanexaTt Ha npaBe cO6CTBEHHOCTU (COBCTBEHHUK) UNn
MHOM BeLlHOM npage (Bnageneu)[20]».

NHBECTOPOB MOXXHO KJlacCUpULMPOBaTh MO CTaTyCy: MHAMBUAOYaNbHbIE (PU3nveckmne
nua), MHCTUTYUMOHaIbHble (KONIEKTUBHbIE) N NPpod)eCcCNOHaNbl PblHKA; — U MO Lenun
WHBECTUPOBAHMSA: CTpaTernyeckmne n noptdesnbHbie. CTpaTernyeckKnin NHBECTOp Yepes
B/lafleHMe aKUMAMU nepexognT K NOJSIHOMY KOHTPOJIIO Ha aKLMOHEPHbIM 00LWwecTBOM
(nnn nony4vaeT ero B COBCTBEHHOCTL), NOPTHEsSIbHbIA PAaCCYNTbIBAET NULWb Ha A4OX04 OT
NMPUHaAnexXawmx eMmy LeHHbix 6ymar. na nopTdenbHOro nHBectopa Hanbonee
aKTyaJIbHO MNOCTOSIHHOE B3auMoAencTBme ¢ bupxxen, 4Tobbl pewaTb, 4TO, r4e U Koraa
MnoKynaThb.

ECcAn OCHOBHbIM SMUTEHTOM Ha pPbIHKE LeHHbIX ByMar sBNseTcs rocyaapcTBo, TO
OCHOBHbIM MHBECTOPOM, ONpeaensatoLmnmM cocToaHne OHA0BOIro pblHKa, —
NHOMBUAYAJIbHBIN MHBECTOP: PM3NYEeCcKoe NnL0, UCMoJb3ytollee cBon cbepexxeHuns ans
npnobpeTeHns LeHHbIX bymar. MNpn 3TOM KOMYECTBO MHANBUAYAJIbHbIX MHBECTOPOB
MO>XEeT B OnpenesieHHOM CTeNeHn CNY)XKMUTb NokasaTenem 61arocoCcTosHUS rpakaaH,
MOCKOJIbKY YaCTHble NIMLUa Ha4YMHaOT BKaAblBaTb CPeACTBA B LieHHble BymMaru nuib
Torpga, Korga AOoCTUraloT AOCTAaTOYHOM CTeneHn NMMYHoro boraTtcTBa U CTAaHOBUTCS
aKTyaJsibHbIM BOMNPOC YMPaBAEHUS NM.

KOpuanyeckme nuua, He UMelLme JIMLEH3UN Ha NPABO OCYLLLEeCTBIEHUS
npoteccnoHaibHOW AEeATENIbHOCTU Ha PbIHKE LeHHbIX BymMar B Ka4ecTBe NocpeaHNKoB,
HO NpuobpeTatowme LeHHble BymMarn oT CBOEro MMeHu 1 3a CBOW CYET, COCTaBAAOT
rpynny MHCTUTYLIMOHAJIbHbLIX NHBECTOPOB.

NHBecTopaMu BbICTYNAlOT U npodeccnoHanbl POHL0BOMO pbiHKa, OCyLleCcTBadloLmMe BeCb
KoMIJiekc onepal_u/n7| Ha HEM, HO NINLIb B TOM cny4dae, eCJin OHW BKNaAblBalOT



cobcTBEeHHbIE cpeacTBa B LeHHble Bymaru.

Ha pblHKe OeHEe)XXHbIX LLeHHbIX ByMar B Ka4eCcTBe MHBECTOPOB AOMUHUPYIOT BaHKN,
KOTOPbIE B TO K€ BPEMS KaK NOCPeAHNKM YaCTUYHO pa3MeLllatoT KPaTKOCPOYHble byMaru
y CBOMX KJIMEHTOB (Hanpumep, KomMmepyeckme 6aHKku ogHUX NpeanpusTuin npeanaratoT
APYruM npeanpusaTusam). Ha pblHKe KanuTanbHbIX LieHHbIX ByMar HabnoaaeTca nepexon
oT NpeobnafaHna NHONBUAYAJIbHBIX MTHBECTOPOB K JOMUHUPOBAHMIO
WHCTUTYLMOHAJIbHbIX MHBECTOPOB, YTO Ba)XHO OJ1S PA3BUTUS PbIHKA, MOCKOJIbKY AaeT
BO3MOXXHOCTb paclUMpPeHns Kpyra rnokynatesnen GUHAHCOBbLIX MHCTPYMEHTOB, a
COOTBETCTBEHHO paccpenoTo4YeHUs pUcka NomMeLLeHna cpeacTB B LieHHble Bymaru.

NepBbIMU NMHCTUTYLMOHAJIbHBIMU MHBECTOPAaMUN, KOTOpPbIE CTasIn BKJaAblBaTb B LleHHble
byMmaru cpeacTtBa, LOBEPEHHbIE UM UX KJIMEHTAMN A9 OXO4HOIr0 NOMELLEeHNs, CTanan
TpacT-AenapTaMeHTbl KoMMepyecknx 6aHkoB. Tak, B CLLUA B KoHUe 80-x ronos
TpacT-AenapTaMeHTbl 6aHKOB yNpaBAsaAM aKTUBAaMWN YaCTHbIX UL, U A€0BbIX
npeanpuaTunm Ha cymmy nopsgka 775 mnnanapnos 40J1J1apOB.

KpynHenwmnmm nHieectopamm cHadana B CLUA, a 3aTeM 1 B Apyrmx pa3BuTbiX CTpaHax
CTann CTPaxoBble KOMMNAaHUN N NMEeHCUOHHbIE POHAbI - FOCYLAPCTBEHHbIE, MeCTHbIX
OpraHoB BaCTU, KopnopaTueBHble. Bce cBon cBoboaHble cpeacTBa OHU MHBECTUPYIOT B
Hanbonee HageXxHble LeHHble ByMarun, n3BJsiekas OrpoMHblie A0X0Abl. AKTUBbI
MeHCMOHHbIX poHaoB B CLLUA B koHUe 80-x rogos cocTaBnsa/v NpuMepHo 2,4 TpUanoHa
[O0J1/1apoB.

BonbLlyo posib B Ka4ecTBe NHBECTOPOB npuobpeTaloT Tak Ha3blBaeMble B3auMHble
poHAbl, NN NHBECTULIMOHHBbIE POHAbLI — KPYMHble PUHAHCOBbLIE YYpexxaeHNs,
BO3HUKLWMNeE ewe B 20-x rogax TeKyLlero Beka, Ho ocobeHHO BbICTPO pa3BMBLLUMECS 3a
nocnegHune 20 net. ®oHA - 3TO ynpasssgeMbln nopTdenb LeHHbIX bymar. OTaenbHble
WHBECTOpPbI MOKYNalT 00 B 3TOM poHAe, nosiydasi B CBOE pacnopsiKeHne HeKuin
yCpeAHEeHHbIN aKTUB, MPUHOCALWNA [O0X0 C ycpeaHeHHbIM puckoM. B CLUA nocne BTopown
MWPOBOWN BOWHbI YACTble aKTUBbI BCEX B3aWMHbIX (DOHA0B COCTaBUAN CyMMY nopsaka 1
Munavapaa 4onnapos, B KoHue 1980-x rogos oHw npesbicuan 800 mnnanapnos
[011apos.

2.2. bpokepckasa u aunepckas AeaATesibHOCTb Ha
PblHKE LeHHbIX OymMmar



MpodheccroHanbHaa AeATeNbHOCTb Ha PbIHKE LileHHbIX ByMar nogpa3nensieTcs Ha
cnepytouwmne Buabi:

e NepepacnpeneneHne geHe)XxHblX PecypcoB U (hMHAaHCOBOE NOCPEeAHNYECTBO,

e OpokepcKkas AesTeNlbHOCTb,

e QUNepcKas 0essTeNbHOCTb,

e €ATEJIbHOCTb MO OPraHu3aLnmM TOPro.an LeHHbIMK BymMaramm,

e OpPraHM3aLUMOHHO-TEXHUYECKOoe 06Cy)XMBaHMEe onepauunii ¢ ueH. bymaramu,

e ferno3nTapHas OesaTeslbHOCTb,

e KOHCYJIbTalUMOHHAsA OesATeNbHOCTb,

e 1EeSATENIbHOCTb MO BEAEHNIO U XPAHEHUIO peecTpa akLIMOHEPOB,

e PACYETHO-KJINPUHIOBas AeATeNbHOCTb MO LieHHbIM BymMaram,

e PACYETHO-KJINPUHIOBas AeATEeNbHOCTb N0 AEeHEXHbIM CpeaCcTBaM (B CBSA3U C
onepaumsmMm C LeHHbIMK Bymaramu).

Ha ocHoBaHuK YKa3a lNpe3ungeHTa PO 0T 4.11.1994 r. «O Mepax Nno rocyaapCTBEHHOMY
peryampoBaHunio pbiHKa LEHHbIX bByMmar B Poccunckon ®egepaumm» 1 3akoHa «O pbliHKe
LleHHbIX ByMar» MOXXHO AaTb caefyruime onpeaeneHnsa Ka)Kaoro Buaa AeaTenNbHOCTU U
YKa3aTb OCHOBHbIE TUMbl NPOodecCnoHaNbHbIX Y4aCTHUKOB, KOTOPbIE el COOTBETCTBYIOT
[21]:

e bpokepckon fesaTenbHOCTbIO MPU3HAETCA CoBepLlIeHne CAesI0K C LLeHHbIMUA
BymMaramm Ha OCHOBE LOrOBOPOB KOMUCCUKN U nopyYeHus (huHaHCoBbIN Bpokep).

e [lnNepckon [eAaTeNbHOCTbIO MPU3HAEeTCsa CoOBepLUEHME CAENOK KYNN-NPOaaKK
LLeHHbIX ByMar oT CBOEro MMeHu 1 3a CBON cYeT, nyTeM nybanyHoro obbaBieHus
LLEH MOKYNKW MU NpoAa>kn LeHHbIX bymar ¢ 0683aTesibCTBOM MOKYNKU U NPo4akun
3TUX UeHHbIX bByMar rno 06bsABNEHHbLIM LeHaM (MHBECTULMOHHAA KOMMaHMS).

e [1eATeNbHOCTb MO OpraHmM3aunmy TOProBaun LeHHbIMKU ByMaramm — 370
npenocTassieHne ycayr, CNoCOOCTBYIOLWMX 3aKIOYEHMIO CAENOK C LLeHHbIMIN
bymaramm mexxay npodeCccnoHasibHbIMMN Y4aCTHUKAMIN pblHKa LEeHHbIX Bymar
((boHOOBbLIE BUPXKK, POHOOBLIE OTAEbI TOBAPHbLIX N Ba/IlOTHLIX BUPXK,
OpraHM3oBaHHble BHEDUpPI)KEBbIE CUCTEMbI TOProBAN LLEeHHbIMU ByMaramn).

e [leno3nTtapHon 0eATesIbHOCTbIO NPU3HAETCH AeATEeNbHOCTb N0 XPAaHEHUIO LLEHHbIX
bymar n/unu y4yeTy npas Ha LeHHble bymarun (cneumannsmpoBaHHble Aeno3nTapuu,
pacyeTHO-AEeNO3MTapHble opraHnsaunm, eno3nTapmm MHBECTULMOHHbBIX (DOHA0B).

e KOHCY/IbTaUMOHHOW AeATEeNIbHOCTbIO NMPU3HAeTCA NpefoCTaB/IeHNe IPULNYecKunx,
3KOHOMUYECKUX N NHBIX KOHCYIbTauMim No NoBOAY BbiNyCKa N obpalleHns LeHHbIX
bymar (MHBECTULMNOHHbBIN KOHCYJIbTAHT).



e [1eATeNbHOCTb NO BEOEHUIO N XPaHEHUIO peecTpa — 3TO OKa3aHue yCsyr SMUTEHTY
NO BHECEHMIO UMeHN (HanMeHOBaHWUS) BnagenbLeB UMEHHbIX LLeHHbIX bymar B
COOTBETCTBYHOLNIN peecTp (cneunann3vpoBaHHbie perncTpaTopsbl).

e Pac4eTHO-K/IMPUHIOBON 0EATENbHOCTbLIO NO LeHHbIM ByMaram npusHaeTcs
0eaTenbHOCTb MO onpeaeneHnto B3anMHbIX 06583aTenbLCTB Mo NOCTaBKe (nepesoay)
LLeHHbIX ByMar y4aCcTHUKOB ornepauuni ¢ LeHHbiMn ByMaraMmu (pacyeTHo-
Aeno3nTapHble OpraHu3aumnn, KINPUHrosble nanaTtbl, BaHKM U KpeaAnTHbIE
yypexxaeHus).

MpodeccnoHanbHble YHaCTHUKM PbIHKA LieHHbIX ByMar nMeloT npaBo COBMELLATb
pa3/INYyHble BUAObI AeSATEeNbHOCTY, 32 UCKJIIOYEHUEM COBMELLIEHUS AeATEeNIbHOCTU Annepa
nnn 6pokepa C NocpeaHNYecKon AesTesIbHOCTbIO.

Bpokepom cHmMTaloT NPoecCnoHaIbHOro y4acTHUKA pblHKA LEeHHbIX ByMar, KOTopbIi
3aHNUMaeTCs BPOKepPCKON AeATeNbHOCTbIO: «COBEPLUEHWE FPaXkA4aHCKO-MPaBOBbIX COENIOK
C UEeHHbIMM ByMaraMun B Ka4yecTBe NOBEPEHHOI0 UM KOMUCCUOHEpPaA, OENCTBYIOLLErO Ha
OCHOBAaHMN A0roBopa NOPYYEHUS UM KOMUCCUN, @ TaKXXe N0BEPEHHOCTU Ha CoBepLUeHne
TaKUX CAENOK MPU OTCYTCTBUM YKa3aHMN Ha NOJIHOMOYMS MOBEPEHHOI 0 NN
KOMUWCCMOHEepa B Aoroeopex». B kavyecTBe 6pokepa MOryT BbICTyNaTb Kak usndeckue
nnua, Tak U opraHusaymu.

Bpokep n KNMeHT CBOM OTHOLWEHUNSA CTPOAT Ha AOrOBOPHOM OCHOBE. [1pn 3TOM MOryT
NCMOJIb30BaTbCA KakK AOrOBOP NMOPYYEHUSA, TaK U AOroBOpP KOMUCCUKU. Ecnm 3akno4éH
OOroBoOp NOPYyY4YeEHUs, TO 3TO O3HAYaeT, 4To bpokep byaeT BbICTYyNaTb OT UMEHU KJIMEHTA
N 3@ CYET KJINEHTa, T.€. CTOPOHOMN NO 3aKJIIOYEHHbIM CAE/IKaM ABASAETCHA KJINEHT U OH
HECET OTBETCTBEHHOCTb 3a UCMOJIHEHUE caoenkn. Ecnm e npeanoyteHne oTAaéTcs
AOroBOpPY KOMMUCCUW, TO MPU 3aKJO4YeHUN caenkn 6pokep BbICTyNnaeT OT CBOEro UMEHMN,
HO OENCTBYET B MHTepecax KJMeHTa U 3a ero c4éT. CTOPOHOM Mo caenike B 3TOM Clly4dae
BbICTynaeT 6pokep 1 OH HECET OTBETCTBEHHOCTb 3a €& ncnonHeHmne. OCHOBHON O0XO0A
Opokep nosiyyaeT 3a CHET KOMUCCUOHHbLIX, B3MMAeMbIX OT CyMMbl COEKMW.

Annepom Ha3biBaeTCsA NPORECCUOHaNbHbINA YH4AaCTHUK PbiHKA LIEHHbIX ByMar,
OCYLLECTBASAIOWMNIA CAENKN «KYTMJIN-NPOAAXKM LEeHHbIX ByMar oT CBOero MMeHu 1 3a CBOM
cyeT nyTeM nyb6/nYHOro o6bLABNEHUSA LeH NOKYMNKK U/ Npoaakn onpenesieHHbIX
LeHHbIX BymMar c 0643aTe/IbCTBOM MOKYMKW U/ NPOAarkKn 3TUX LLeHHbIx Bymar no
06BbABNEHHBIM INLLOM, OCYLLLECTBAAIOLWNM TaKylo OEATENLHOCTb, LleHaM» [loxon annepa
COCTOUT U3 pa3HULLbl LEH MPOAaXKM U MOKYNKW. BbICTynas B ponu onepaTopa pblHKa,
annep o6bABNAET LEeHY NMPoaa>kn U NoKyNKW, MUHUMaibHOE N MakKCUMaJsibHoe
KOJIMY4EeCTBO NOKyMNaeMblX U NpodaBaeMblx 6yMar, a TakXXe CPOK, B Te4EHNE KOTOPOro



DEeNCTBYIOT 06BbSABNEHHbIE LIEHDI.

2.3. YnpaBnsouwmne KOMNaHnm, perncTpatopbl, 4eN03UTapun, PacYeTHO- KIMPUHIOBble
OpraHvsaumnm N NHBECTULMOHHbIE (DOHAObLI HA PbIHKE LeHHbIX bymar

OAHUM 13 NPoeCCMOHasIbHbIX YHAaCTHUKOB PbiHKA LIEHHbLIX ByMar MoryT 6bIThb
yrnpasnsiiolwme KomnaHmm (B hopme IpuaANYecKoro a1mua nam YacTHoro
npeanpuHUMaTens), UMeLLIne rocy1apCTBEHHYIO JIMLEH3UI0 Ha AesTeNbHOCTb Mo
yrpaBAeHunto LieHHbIMK ByMaramMum, KoTopas BKJIlOYaET:

e yrNpaBJieHne ueHHbIMN ByMmaraMmu, nepefaHHbIMU NX BlagenbuaMmn B
COOTBETCTBYIOLLYIO KOMMaHWIO;

e yrNpaBiieHne OeHEeXHbIMU cpeCcTBaMnN KJIMEeHTOB, NpegHa3Ha4YeHHbIMU AN
NpUBLINILHOIO BJIOXKEHUS B LleHHble bymaru;

e yrpaBJieHne LeHHbIMN ByMaraMmu n AeHeXXHbIMN cpeacTBaMm, KOTOPbIe KOMMNaHUN
NoJsy4aloT B NpoLecce CBOEN [eATE/IbHOCTU Ha pPblHKE LeHHbIX bymar.

Ynpasnsatwouwme komnaHmm obecneymBatoT xopoLwlme pesynbTaTbl OT ynpaBaeHus
LeHHbIMN ByMaraMu KIMEHTOB 3a CHET cBoero npogeccnoHannsma, 6onee HM3KMe
3aTpaTbl Ha 06CyXMBaHWe onepaunin Ha POHAOBbLIX PbIHKAX 3a CYET MacwTaboB cBoen
0eaTesIbHOCTU M BbICOKY0 3(h(heKTUBHOCTbL onepaunit 3a CHET paboTbl O4HOBPEMEHHO Ha
MHOIMMX PbIHKaX M B pa3HbIX CTPaHax

Ynpasnstowmin Nnpn ocywecTB/eHUN CBOEN AesaTeNbHOCTN 0653aH yKa3biBaTb, YTO OH
OEeNCTBYeT B Ka4yecTBe ynpasasowero. B cnyvae, ecnm KOHPQNKT MHTepecoB
ynpaBASAOLWEro N ero KJNeHTa Uan pasHbiX KJIMEHTOB O4HOr0 yrnpaBastowero, o
KOTOPOM BCE CTOPOHbI He Bbln yBeAOMJIEeHbI 3apaHee, NMPUBEN K AENCTBUAM
ynpaBafawowero, HaHecwuM yuepb nHTepecam KameHTa, ynpasnstowmnm oba3aH 3a cBon
CcYeT BO3MeCTUTb YObITKN B MOpsAaKe, YCTAaHOBJIEHHOM Fpa>kAaHCKNM
3aKOHO4aTeIbCTBOM.

PernctpaTtopbl — 3TO OpraHm3aunm, KOTopble Mo 4OroBopy C SMUTEHTOM BeAyT peecTp
BNnafesbLueB LeHHbIX bymMar: «...CIMCOK 3aperncTpupoBaHHbIX BagebLEB C YKa3aHNEM
KoQM4YecTBa, HOMUHAJIbHOW CTOMMOCTU U KaTeropuun npuHaanexawmx MM MMeHHbIX
LLeHHbIX ByMar, coCTaBJIEHHbLIN MO COCTOAHMIO Ha /0Oy YCTaHOBNEHHYIO AaTy ”
MO3BONAKLWNN NOEHTUOULNPOBATL 3TUX BNaLeNbLEB, KOJINYECTBO U KaTeropuio
NPpUHaAneXXawmx UM LeHHbIX bymar». PeecTp Hy)>KeH SMUTEHTY B NEPBYIO ovepeab O
oT4YeTa nepen BRagenbuamMn LeHHbIX Bymar, a Takxe A9 KOHTPOJ1s cocTaBa
BNlafiesibLEB - HAaNpMMep, MaCcCOBbIX CKYMOK aKLUNA.



DYHKUWKN perncTpaTopa MOXKeT BbIMNOJIHATbL CaMO aKLMOHepHOoe 06 ecTBO HO, eCn
4yncno BnagensueB npesbiwaeT 500, TO OHO OAOJIXKHO NepenaTb BegeHMe peecTtpa
CTOPOHHEN opraHusaumm, NpoeccnoHasrbHO OKa3blBalOLWeEN YCAYry No Be4eHNIO
peecTpoB.

[leno3ntapuaMmn HasblBalOTCS OpraHnU3aLmn, KOTopble 0Ka3blBalOT YC/YIN MO XPaHEHUIO
CepTUMUKaATOB LLeHHbIX ByMar 1 BegyT c4eTa yyeTa LeHHbIX byMmar, nepefaHHbIX eMy
KJIMEHTAMWN Ha XPaHEHME, a TAaKXXe HEMNOCPEACTBEHHO XPaHUT CEPTUDUKATbLI 3TUX
LeHHbIX 6ymar. CyeTa, NpeagHa3HayYeHHble ANs Y4éTa LeHHbIX byMar, Ha3blBatoTCA
«cyeTamm geno». YacTto ponb cepTudmrkaTa, yA0CTOBEPSIOLLEro NpaBa COBCTBEHHMKA Ha
LeHHYto bymary, Ha4MHaeT UrpaTh 3anncb Ha cY4éTe aeno. B psge cTpaH Takoe
NOJIOXXKEHNE 3aKpenJieHO 3aKOHO4aTe IbHO.

K OCHOBHbIM (DYHKLMAM AEN03UTapUsa OTHOCATCA: BeAEeHNe CHeTOB Aeno No A0roBopy C
KIMEHTOM (Takon LOroBOp Ha3bIBalOT JOrOBOPOM CHETA [eno), XpaHeHue cepTunkaTos
LLeHHbIX Bymar, nocpeaHNYeCcTBO MeXAY SMUTEHTOM U MHBeCcTopoM. Ha 6a3e cyeToB
0eno KJNEeHTOB Npu onpeaenéHHON TEXHOIOM N UX BEAEHUSA MOXXHO JIerkKo NoAroTOBUTb
ONna sMuTeHTa peecTtp. IMEHHO 3TO NpMBENo BO MHOMMX CTPaHax K OTMUPAHUIO
PErncTpaTopoB KakK TaKOBbIX — NUX PYHKLUN NepeHnMatoTCa AeN03NTapHOW CUCTEMON.

PaC4YéTHO-K/INPUHIOBbIE OPraHmM3aunmn (Cneunann3npoBaHHbIE OpraHmn3auLmnm
6aHKOBCKOIro T1na) oCyLwecTBASAIOT pac4éTHoe 06CyXBaHMe y4aCTHUKOB pPbIHKa
LLeHHbIX Bymar B cnyyae coBeplleHns 601bLWOoro Koan4yecTsa caenok. Pac4éTHo-
KJIMPUHIOBas AeATEeNIbHOCTb BKJIIOYAET NpoBeAeHme Ppacy€THbIX onepaunmi Mexay
y4YaCTHMKaMn poHO0BOM0 pblHKA, OCYLECTBJIEHNE B3aUMO3a4€TOB (KanpuHra), cbop un
aHaNn3 NHgopMaLnnM Mo COBEPLUEHHbIM CAeJ/IKaM, YCTaHOBJ/IEHNE CPOKOB PaCY€TOB,
KOHTPOJIb 3@ NEPEMELLEHNEM LEHHbIX ByMar B pe3ysibTaTe UCNOJIHEHUSA KOHTPAKTOB,
rapaHTMpPOBaHME NCMOJIHEHNS 3aK/IOYEHHbIX Ha BpPXKe KOHTPaKTOB, LOKYMEHTapHoe
ohopmMneHune nponsBeaeHHbIX PaCY4ETOB.

Pac4éTHO-K/INPUHIOBble OpraHM3aunumn 3aHMMaloT LeHTpasZibHoe MecTo B TOprosJe
NPON3BOAHBLIMU LLleHHbIMU ByMaramu: blo4epCHbIMU KOHTPaKTamMm n bup>xesbiMu
onumoHamun. be3 HUX COBPEMEHHbIN PbIHOK LLleHHbIX 6yMar 6b11 Obl NPOCTO HEBO3MOXEH.
YneHaMun pacyY4E€THO-KJIMPUHIOBOWN OpraHm3aunm obbi4HO ABNAKOTCA KPynHble BaHKN 1
KPYMnHble PMHAaHCOBbIE KOMMaHUN, a Tak>Xe PoHA0BbIE N PbOYEPCHbIE BUPXKN.
B3anMOOTHOLWEHNA MeXay HAMU U PacHETHO-KJIMPUHIOBOW OpraHM3aunen CTpoATCA Ha
OCHOBE COOTBETCTBYOLLMX OOrOBOPOB.



NHBECTULUMOHHbIE NHCTUTYThI CIy>KaT NOCPEAHNUKOM, KOHCYJIbTAHTOM U
NHBECTULIMOHHBIM (POHZIOM B [eATENbHOCTU MHBECTOPOB U SMUTEHTOB. VIX MOXXHO
Ha3BaTb «MPOMEXXYTOYHbIM BapMaHTOM» MeXay NpuBeAeHHbIMU B NEPBOM pa3nese
KaTeropuamm «notpebutenen» n «NpodpeccrmoHasnioB», MOCKOJIbKY, SABJISACH
npogeccnoHasibHbIMM YH4aCTHUKAMWN pblHKA CO BCEMUW COOTBETCTBYOLLUMUN NMPaBaMun u
00643aHHOCTAMU, UHBECTULMOHHbIE UHCTUTYThI B TO XKe BpeMsi CaMu MOTyT ObITb
NHBECTOpaMu. B 4aCcTHOCTU, MHBECTULIMOHHbIE POHIbI ABASIOTCSA KaK SMUTEHTAMUN, Tak U
NHCTUTYLUMOHAJIbHbIMU MHBECTOPAMW.

B 3aBNCMMOCTKN OT YPOBHS, OCHOBHOW cepbl 0eATeNIbHOCTU 1 KAneHTCcKon 6a3bl
MHBECTULMOHHbIE MHCTUTYTbI BbICTYMAlOT B Ka4YeCcTBe (PpMHAHCOBOIro 6p0Kepa,
MHBECTULMOHHOI0 KOHCY/IbTaHTa WUin MHBECTULMNOHHOIo hoHAa.

MIHBECTULIMOHHBIA KOHCYJ/IbTAHT OKa3blBA€T KOHCYJIbTALMOHHbIE YCYTU Ha PbIHKE
LeHHbIX 6yMar; uHaHCOBbI BpoKep coBepLUaeT CAEJIKM 3a CHET U MO NOPYyHEHUIo
KJIMEHTa; MHBECTULUMOHHAA KOMMaHUS 3aHMMaeTCs KOTUPOBKOW LIeHHbIX Bymar,
ornepaunsiMun ¢ LeHHbIMM ByMaraMmn 1 ocyLecTB/IeHNEM PYyHKLUMIA rapaHTa BbiNycka
(aHOoeppaniTepa) Npy NEPBUYHOM pasMeLLLEHNN OPYTrMMM SMUTEHTAMU LIEeHHbIX ByMmar;
NHBECTULIMOHHBIV (DOH[ MPOU3BOAUT aKKYMYNISILIMIO CPEeACTB NOCPECTBOM BbiMycKa
aKUMI N BIIOXKEHUSA MX OT CBOEro UMEHU B LIEHHbIE ByMaru.

Ina BcexX MHBECTULMOHHbLIX MHCTUTYTOB 0eATeNIbHOCTb Ha PbIHKE LEeHHbIX 6yMar
ABNAETCA NCKNIOYNTENIbHBIM BUOOM OEATEJIbHOCTN.

Ba>kHenwwyo nocpegHNYeCcKyo poJib Ha pblHKE LeHHbIX KannTalbHbiX 6ymar urpatmT
WHBECTULMOHHbIE BaHKN — 0CoOble (PMHAHCOBbIE MHCTUTYTbI, KOTOPbIE 3aHUMAIOTCSA
opraHm3aumen n rapaHTUpoBaHMeEM peannsaynm Nyban4Horo pasmeleHusa npexae
BCEro akumin. B kayecTBe KOHCy/IbTaHTa Mo BceM (OMHAHCOBLIM BOMPOCaM, CBA3aHHbLIM C
aMmuccuen, 6aHk BMecTe C NoTeHUunasbHbIM SMUTEHTOM OMnpeaenseT peasibHbie U
Hanbosiee SKOHOMUYHbIE BO3MOXXHOCTW BbIX04a Ha KOHKPETHbIN PbIHOK, a 3aTEM B
KayecTBe BeAyulero rapaHTa bepeT Ha ceba 06583aHHOCTb OpraHnU30BaTb CUHOUKAT UIN
OpYyryto rpynny, kotopas obecneynT nosHoe pa3MelleHmne BbiNyLEeHHbIX LLeHHbIX bymar.
B cny4ae HenpaBW/IbHOW OLLEHKN CUTyaunm 6aHK pUCKyeT He pa3MecTuTb bymaruy,
OCTaBUTb X y cebs, a 3aTem npodaTb co ckmakon. B CLLUA cTtapenwmnm (¢ 1885 roga) n
KpynHenwmnm n3 Taknx baHkos ssnsetca «Mepunn JinH4». Ha KoHel 80-x rogoB y Hee
OblN1I0 HECKOJIbKO MUJIJTMOHOB KNneHToB B CLUA 1 3a pybe)xoM, B TOM 4Yncie YaCTHble
nvua, pupmbl 1 NpaBUTesIbCTBA, OHa MMeeT OKOJIO NOoNYyCOTHU oTaeneHmnn B 40 cTpaHax
Mupa.



Ncxonosa n3s nsanoXXeHHoro, MOXXHoO caenaTh BbIBOAbI:

DYHKUMOHMUPOBAHNE pbiHKa LEeHHbIX ByMmar HeEBO3MOXXHO 6e3 npodeccrnoHanos,
obcny>XKnBawLLMX €ro 1 peLllaoLmnx BO3HUKatowme 3agadn. Takumm npogeccnoHanamm
pPblHKA LeHHbIX byMar asnstTca: 6pokepbl (MOCPEAHUKN NPU 3aKIOYEHUN CAESI0K, CaMi
B HUX He y4YacTByloLwme); annepbl (NOCPeaHUKN, yHacTBYOLWME B CAENIKaxX CBOUM
KanuTasioM); ynpasnsowme (nmua, pacrnops>katowmecs nepegaHHbIMMU UM Ha
DOBepUTENbHOE ynpaBseHne LeHHbIMM ByMarammn); KIMPUHIK (opraHmnsaumm
3aHMMatloWmecs onpeneneHmnem B3anMHblx 06493aTenbLCTB); Aeno3nTapumn (OKasbiBatloT
YyCNyrn no XpaHeHuto LeHHbIX bymar); pernctpaTtopbl (BeayT peecTpbl LeHHbIX bymar);
opraHm3aTopbl TOProBAM Ha pPbiHKE LEeHHbIX ByMar (oKa3bIiBalOT yCayru,
crnocobcTByOWLME 3aKII0OYEHUIO CONOK C LeHHbIMK ByMaramm); o>xobbepbl
(cneumanncTbl Ha KOHBIOKTYpPE pblHKa LLeHHbIX Bymar).

KpomMe Toro, pblHOK LleHHbIX Bymar obcnyxusatoT 6aHKOBCKME cnyxxawmne, paboTHUKN
WHBECTULMOHHBIX (DOHAO0B, @ TakXXe rocyfapCTBEHHbIe YUHOBHUKU U IOPUCTHI,
obecne4ymBatome HeobxoanmMble Ansa PUHAHCOBOrO pblHKa 3aKOHOTBOPYECTBO U
KOHTPOJb.

B Ka)[O0W CTpaHe KPYr Y4aCTHUKOB pPblHKa LIEHHbIX ByMar, a Tak>XXe yCJ/I0BMS UX y4acTus
B paboTe pbiHKa LeHHbIX Bymar onpenenseTcs rocyaapcTBoM. FocyaapcTBeHHoe
3aKOHO4ATEeNbCTBO B 3TOM chepe oTparkaeT cneundunky cocTosaHUSA MPOn3BoacTBa U
(pMHaAHCOB CTpaHbl U B C/ly4ae SKOHOMMUYECKOr0 KpM3nca npeTepneBaeT U3MeHEHUS.

B Poccun hyHKLMNOHMPOBaHME pblHKa LLeHHbIX ByMar n coctas ero y4acTHUKOB
onpeneneHbl, Nnpexae scero, enepasbHbiMN 3aKOHaMU «O pblHKE LeHHbIX Bymar», «O6
aKUMOHepHbIX obuwecTBax», a TakXXe psagoM Apyrmx HOPMaTUBHbLIX OKYMEHTOB.

naBa 3. OCHOBHbIE@ HanNpaBJ/iIeHUA
COBEepLUeHCTBOBaAHUA NPaBOBOro perysJimpoBaHua
obopoTa ueHHbIXx bymar

3.1. NMpobnemaTuka obopora 6e3/40KyYMEeHTapPHbIX
LeHHbIX bymar



MNon 6e300KyMeHTapHOM LeHHon 6ymaron, 06bl4HO MOHMMAlOT NMYLLECTBEHHbIE NpaBa,
noasexalwme yaocToBepeHuto, no obwemy npasuiay, LeHHon bymaron, HO PUKCUpyeMbie
B CrneyunasibHOM peecTpe B BMAe 3anmcu Ha cHeTe, ocyulecTBIeHne N nepenadya KoTopbIX
BO3MOXXHbI MPU HaINYMKN OO0Ka3aTeNbCTB TaKoW hukcaumnu.

BeeneHune B 060poT 6e340KYMEHTapPHbIX LeHHbIX ByMar Ha onpeaeneHHOM 3Tane
pa3BUTUA POHO0BOIM0 PblHKA ABU1IOCh OOBEKTMBHOM MNOTPEOHOCTLIO XO35NCTBEHHOIO
obopoTa.

Jliobasa ueHHasa bymara, Kpome 0bbIKHOBEHHOW, obnagaeT cBOMCTBOM Ny6AnYHON
NOCTOBEPHOCTM.

Be3nokyMeHTapHble LieHHble ByMarn xapakTepu3lylTca TeM, 4TO X coaep)xaHue
(COBOKYMHOCTb MMYLLLECTBEHHbIX N HEMMYLLIECTBEHHbIX MPaB) OTPa)KaeTCs B PELUEHUNN O
BbIMYyCKe, a X NPUHAANEXHOCTb ONpenesieHHbIM nuaM PUKCUPYETCS B peecTpe
LLeHHbIX Bbymar.

HeobxoanmMo 0OTMETUTb, 4TO BONPOC 0 hopMe hukcaumm npas HEOAMHAKOBO pa3peLleH B
nencteytowem NK PO n B PegepasibHOM 3aKoHe «O pblHKE LEeHHbIX ByMmar». Tak,
corsacHo cT. 142 'K P® npaBa, yaoctoBepsiemble 6€300KyMeHTaPHbIMU LLEeHHbIMU
bymMmaramu, nognexaT pukcauum B crneymanbHoM peectpe[22]. CornacHo xe cT. 18
depepanbHOro 3akoHa «O pblHKE LLeHHbIX BymMar» mkcaumns npaB oCyLEeCcTBASAETCA B
peLleHnn O BbIMyCKe LeHHbIX ByMar, a B peecTpe BfafesbLeB SMUCCUNOHHbBIX LLEeHHbIX
bymar pukcupyeTcs KONMYeCTBO akKuMii, UM NpuHagnexawmx, n pag 4pyrux ceegeHunmn
[23]. Y4nTbiBad, 4To nof 6e€340KyMeHTapHbIMN aKLMAMUN 3aKOH NMOHMMAaEeT He CaMu aKkLuu,
a nognexkawme ynoCTOBEpPEHMNIO B HUX MpaBa, MOXKHO cAeflaTb BbIBOL, YTO NpaBa,
nognexawme, no obuiemy npasusy, yaoCToOBEPEHUIO B CAMOW aKUUK, PUKCUPYIOTCA —
no coagep>xaHuto n obbemy npaB — B peweHnn 06 nx Boinycke, a no obnagartento npaB —
B peecTpe.

MOCKOMIbKY M MPUHAANEXHOCTb, N CoaepXaHne 6e340KyMeHTapHbIX LeHHbIX Bymar
MO>XHO YCTaHOBUTb 1 6e3 npe3eHTaunn otaenbHon bymarmn, To HAAOBHOCTbL B 3TOM
NMPOCTO oTnafaeT, u 6e3a0KyMeHTapHbIE LieHHble ByMaru yTpauynBatoT TAaKOW NPU3HaK,
KaK Ha4yalo npe3eHTauunu.

Ob6s13aTeNIbCTBEHHOE NPaBo, NMPakTUYeckn He obecneymBaeT UHTEPECOB
nobpocoBecTHOro npuobpeTtaTtens numyliectsa. Onmpascb Ha ero HopMbl, KpanHe
3aTPYOHUTENIbHO OrpaAnTb MU0, KOTopoe npnobpeno ueHHble Gymaru, Nnpon3Beno nx
onnaTy U B MOMEHT npuobpeTeHnsa He 3HasI0 U He MOTJI0 3HaTb O NpaBax TPETbUX NNLL
Ha 3TW UeHHble BymMaru oT nx nctpebosaHus. ToJIbKO BelLLHOE NPaBo, NpeacTaB/IEHHOE B



ODAaHHOM CJly4yae HopMaMu, 3akpensieHHbIMN B cTaTbe 302 K PP[24], no3BonseT
3alWNTUTb NHTEepeckl 4obpocoBeCcTHOro NnpuobpeTatensa 6e340KyMeHTapPHbIX LeHHbIX
bymar. B cooTBeTCcTBUM C 3TUM, B . 1.1.9 4.VI KoHuenunn pa3BnuTmnsa rpa>KjaHCKoro
3akoHopaTesibcTBa PP yKasbiBaeTcA: «BocCTaHOBNEHMSA NpaB, NpeawecTBYWnX
npasoobnagatenen 6e340KYMeEHTAPHbIX LEeHHbIX ByMar 4O0JIXKHO OCYLEeCTBAATbLCA
nocpeacTBOM MUCKa, NpenbABASEMbIM NINLOM, YTPAaTUBLLUUM pOopManbHYO NernTuMmauunto B
OTHOLUEHMN npaB, ohopMaseMbix 6€300KyMeHTapHON LeHHOM BymMaron, K nuuam,
hopMasibHO NErMTUMUPOBAHHLIM MOCPEeACTBOM 3anncK no cyeTam. Npu 3ToM ycsioBmun
yOoBsieTBopeHue 3Toro TpeboBaHna n pacnpepeneHne bpeMmeHn 4oKa3sbiBaHUSA AOJIKHbI
onpenensaTbCs TaK Xe, Kak B OTHOLEHNN KlaCCUYeCKuX LeHHbIX bymar, ¢ y4eToMm
ocobeHHOCTEN NpaB, COCTaBAALWMX cogepxaHmne 6e300KyMeHTapHbIX LEeHHbIX bymar»
[25]. [pn paccMOTpeHUN CNopoB 0 be3zfoKyMeHTapHbIX LeHHbIX ByMarax B HacTosLlee
BpeMs npaBonpuMeHnTeNIbHasa NpakTUKa BblHY>XXAEeHa PYKOBOACTBOBATbLCA NOJIOXKEHNEM
ctatbn 302 n gpyrumm Hopmamu rnasbl 20 K PO. Ecnn xXe Takoe pelwieHune byaeTt
MPUHATO, HaNpMMmep, Ha OCHOBE NPEenJIOXKEHUN, N3NTOXKEHO B KOHLENUNN pa3BUTUSA
rpa>k4aHCKOro 3akoHogaTesIbCTBa, 3TO bDyAeT 03HaYaTb NpPsAMOe pacnpocTpaHeHNEe HOPM
BELLHOro rnpasa, B 4aCTHOCTU, HOPM O 3aLnTe nNpaB cCOBCTBEHHOCTM Ha
be340KyMeHTapHble LLeHHbIe ByMaru.

3akoHogaTenbLCcTBO Poccuimnckom degepaumnm 06 SMNCCNOHHBIX LLEeHHbIX ByMarax
3aKpennaseT pan NpaBOBbIX MEXAaHWU3MOB, NCMNOJIb30BaHME KOTOPbIX BO3MOXXHO TOJIbKO
npUMeHNTEeNIbHO K BewaM. Tak, B cooTBeTCTBUN C N. 4.13 «[1oNoKeHnsa 0 Aeno3nTapHon
neATeNIbHOCTU»[26] C COrjacusa KaMeHTa genosntapum MoxxeT npnobpeTtaThb B
OTHOWEHUN Be340KYMEHTapPHbIX LEeHHbIX ByMar npaBo yaep)xaHus, B TO BpeMs Kak
cornacHo crtatbe 359 K PO yaep)XaHve MOXXeT NPUMEHATLCHA TOJIbKO B OTHOLLEHUN
Bewlen. B cBoto o4yepenb, B COOTBETCTBUM C N. 4 CT. 3 3aKOHa 0 LEeHHbIX ByMarax
be3noKyMeHTapHble LeHHble ByMarn MoryT SBAsSTbCA NpeaMeToM OOroBopa 3arma, B TO
BpeMs Kak cornacHo rn.1 ct. 807 MK PO 3amm MoXXeT coBepLluaTbCsa TOJIbKO C Belamu,
onpenensemMble poaoBbIMMN NPU3HAKaAMN.

B poccunckom 3akoHogaTeNIbCTBE NMPeayCMOTPEHO 3HAaYNTEsIbHOE YNCIIO CJlyYaeB, Korga
OTHOLUEHUSA, CBA3aHHbIe C UCMOJIb30BAaHVMEM OTHOCUTEJIbHbIX MMYLLLECTBEHHbIX Npas,
HOPMUPYIOTCS HapaBHE C OTHOLUEHNAMUN, BO3HUKAOLWMMM N0 NoBoAY Belwen. Tak, B
cooTBeTCcTBUM C .1 cT. 35 KoHCcTuTyumnm PO, ycTaHasamMBaloLWeEN, 4HTO NpaBo YaCcTHON
COBCTBEHHOCTN OXpaHAETCA rocy4apCcTBOM, pacnpoCTPaHAETCHA KakK Ha Beln, Tak 1 Ha
MMyLLEeCTBEHHbIe NpaBal27]. B cBolo o4epenb, B CUJy Lenoro psaga nosoxxeHum NK PO, s
TOM Yucne 06 MmyuLecTee LPUANYECKOro AnLUa, 0 NPeanpuaATMN Kak UMyLLeCTBEHHOM
KOMIJIeKce, 0 3aJlo0re N T.4., @ TaK XXe COrJlaCHO MHOrO4YUCJ/IEHHbIM MOJIOXKEHUAM OPYTUX



creuvasbHbIX 3aKOHOZAaTeNIbHbIX aKTOB Poccunckom depepaumuv, NpaBoBON pexum
Bellen N OTHOCUTEJbHbIX UMYLLLECTBEHHbIX NMPaB (PakKTUYeCKn eauH.

B HacTosLwee BpeMs BeWM N OTHOCUTESIbHbIE MMYLLECTBEHHbIE NMPaBa Y4aCTBYIOT B
rpakgaHckom obopoTe HapaBHe Apyr C ApyroM. I Te n gpyrue BbiCTynatoT
NOJIHOLUEHHBIMU UMYLLLECTBEHHbLIMW aKTUBaMN, @ OTHOCUTESNIbHbIE UMYLLLECTBEHHbIE
npaBa, NpeacTaB/ieHHble B BUAe 6e300KyMeHTapHbIX LEeHHbIX bByMar, Ha cerogHsaLWHnN
OEHb CTasIn NX OCHOBHOWM hopMON, Ha OCHOBaHUM 3Toro 6e3aokKymMmeHTapHblie Bymaru
MOryT 6bITb MPU3HaHbI 06bekTamMm abCoNOTHLIX MPaBooOTHOLWeHUN. ObnagaTtens
6e300KyMeHTapHbIX LLeHHbIX ByMar nMeeT B OTHOLWWEHNN UX NPaKTUYeCKN BCE
NpPaBOMOY4MS, KOTOpble MMeeT COBCTBEHHUK B OTHOLLUEHNM CBOeN Bewn. Peannsys npaea,
cocTaBnsowme cogepxaHme 6e3goKkymMmeHTapHon LeHHon bymarm, a B TOM 4Yucse
nosiydasa goxon, MHpopMaLuuto, a Tak »Ke OCYLLEeCTBAAA APpyrve npaBa «M3 LLeHHON
bymarun», K npumepy, nepegaBas ee B 3aJ10r WIN OCYLLECTBASASA NHble NpaBa «Ha LLEeHHYIO0
bymary», He CBfi3aHHble C ee oTYyXAeHuneM, obnagatenb 6e300KyMEHTapPHON LLEHHON
Bymarm ocywiecTBaseT NpaBoMoYmMs Nosib30BaHUSA eto. CoBepluas Kakne- nnbo coenku,
HanpuMmep, NpoAaBas ee, NnepenaBas B Aap, B LOBEpPUTENbHO yrpaBneHne, obnagatenb
6e300KyMeHTapHOM LeHHOoM ByMarn ocyecTBAsIET NPaBOMOYNS PAaCNOpPsSXXEeHUS elo.

Hanpumep, B cootBeTCcTBUMU C NocTtaHoBsieHUAMU ®AC YO ot 01.02.2005 Ne®d09-48/05TK
oT 07.07.2008 Ne®09-4808/08-C4, npegmMeToM AOroBopa Kynaum - npoaa>ku MoryT 6bITb
be3nokyMeHTapHble LeHHble ByMarn. Bonpoc o npasoBon npupoae 6e3goKkyMeHTapHbIX
LleHHbIX byMar aBnseTca asas COBPEMEHHOW POCCUNCKON LIMBUINCTUKN OOHUM N3 CaMbIX
OCTPbIX U CJI0OXKHbIX 0gHOBPeMeHHO. Mo3nunsa ®AC YO B LLesloM COOTBETCTBYET naesm,
rocnoAcCTBYIOLWMM B CO3HaHUM abCONOTHOro Ynucaa npaBonpMMeHNTENEN N OCHOBAHHbLIM
Ha MaKCMMaJibHO BO3MO>XHOM MpPUpPaBHUBaHNN B6e300KYMEHTAPHbIX LLeHHbIX Bymar K
BelwaM. TeM He MeHee, HeobXxoaNMO MMeTb BBMAY, YTO B cuny n.2 cT.454 TK PO
HeKoTopsble nonoxxeHusa naparpada 1 rn. 30 N'K PO He NpUMEHSAITCA K KyrJie - npogaxke
LleHHbIX ByMar B cnly4Yae CyuwecTBOBaHUS CrieumaibHbIX NpaBus, Hanpumep,
nMnepaTmBHas CT.29 3aKoHa 0 UeHHbIX bymarax npesanuvpyet Hag n.1 cT. 458 MK PO,
yCTaHaBJIMBaAKOLLMM MOMEHT UCMNOJIHEHNSA NPOoLaBLa NnepenaTb TOBap, a Takxe
npenocTaBAAlLWMM CTOPOHAM BO3MOXXHOCTb COrjlacoBaTb 3TOT MOMEHT B JOrOBOPHOM
nopsanke[2s].

OTHOLWeHUs, CKnagbiBamowmecs no nosony bes3noKyMeHTapHbIX LeHHbIX Bymar, Bcerga
BO3HMKAIOT U3 COBEPLUEHUSA SMUTEHTOM U JINLOM, YNIPaBOMOYEHHbIM MO
0e300KyMeHTapHbIM LleHHbIM ByMaram, B3aMHbIX U ABASIOLWNXCS pe3ysibTaToM
Bblpa)keHns cBobogHOW BONM AeNCTBUW. Tak, Npu CO34aHUN aKLMOHEPHOro obuecTsa
npennocbiyiIkamm NpuobpeTeHns akumm y4ypeanTensamm aBnseTCs 3aKvYeHne orosopa



0 CO3JaHNN akKUMOHepHOro obLwecTsa 1 yTeepXaeHne caMmmM obLweCcTBOM peLleHns o
BbIMyCKe aKuMn. HecMoTps Ha OCNOXKHEHHOCTb OTHOLLEHWIN MO noBoay npuobpeTteHuns
aKLNI NpU y4YpeXx4eHNM akKLNOHepHOro obuecTsa, agMUHUCTPATUBHON 0693aHHOCTbIO
Mo perncTpaunm BbiMNyCKa akuUMW, y4aCcTHUKM obuiecTBa npuobpeTatoT akumm CBOMMMU
CBOOOAHBbIMU AeNCTBUAMU. B criy4ae ¢ AONOAHUTESIbHbIM BbIMYCKOM aKLUN
npunobpeTaTenm akLMn TakXe CTaHOBATCA aKUMOHEepaMmM B pe3ysibTaTe CoOBepLIeHUs
CaMOCTOSTEesIbHbIX AENCTBUN 6€3 NPUHYXOEHNUSA CO CTOPOHbI TPETbUX UL
3aKoHOOaTesib onpenenns OTHoWeHNs, NpeaMeToM KOTOPbIX BbICTyNatoT
be3fnoKyMeHTapHble LeHHble ByMarn, Kak oTHowweHnsA cobcTBeHHOCTN. COOTBETCTBEHHO,
Bnageney 6e300KyMeHTapHOW LeHHOW ByMaru no NpssMoMy ykKa3aHuto B 3akoHe «O
pPbIHKE LEeHHbIX ByMar» BfageeT, NoJib3yeTCHa 1 pacnopsxaeTcsa 6e300KyMeHTapHoMN
LeHHon bymaron. B cny4ae ¢ 6e3400KyMeHTapHbIMU LeHHbIMU ByMaraMu «nNoJsie3HbIMU
CBOMCTBaMU» B CUJYy CrieundunKkn LeHHbiX Bymar yooBneTBOpPAEeT CBOM MHTepec
aKLMNOHEepa unn Bnagenbla NHbIX BUOOB LEeHHbIX ByMar. Yepes peanm3aunto 3Tux npas
Bnagesewy LeHHbIX bymar yaoctoBepseT CBOM MHTepecC akunoHepa. Ha ocHoBaHuK n.2
cTaTbun 149 TK PO onepayunm c 6e€300KyMeHTapPHbIMU LLeHHbIMU ByMaramMmm MoryT
coBepLaTbCsa TOJIbKO Npu obpalieHnm K nmuy, KoTopoe odnymasbHO CoBepLUaeT 3anucu
rnpas.

3.2. NyTn coBepwieHCTBOBaHUA PoccMuckoro
3aKoHoOAaTesIbCTBa Mo BOMNpPOCYy, CBA3AaHHOMY C
0bOOpPOTOM L eHHbIX bDymMmar

3aKoHO4ATEeNIbCTBO, PErynpytoLllee pbiHOK LieHHbIX ByMar, Aaneko OT COBepLUeHCTBa.
TeM He MeHee, CaM PbIHOK €CTb, OH PYHKLIMOHMPYET N pa3BUBAETCS; OH OKa3blBaeT
BNIMSIHNE Ha MOJIOXKEHME AeN B rocyaapCcTBe U cnocobCcTByeT pa3BUTULO
npeanpuHUMaTenbLCTBA.

Ba)kHOW Bexoun B pa3BUTUN 3aKOHO4ATENbCTBA O LeHHbIX byMarax asuiocb npuHaTue 30
HOA6pA 1994 ropa 4acTtu | FpaxxagaHckoro Kogekca Poccunckon depepauimm, KOTOPbIA
6b11 pa3paboTaH Ha OCHOBE NMPaKTMYECKOro OMnbiTa NPaBOBOro peryampoBaHuns
PbIHOYHbIX OTHOLLUEHWA[29].

HoBbinn TK PO BKNOYMA B cebS 4EeTKO onpenesieHHble KaTeropmm npaBoBbiX MHCTUTYTOB,
peryampyrowmnx nmyLecTBeHHbIe npasa, OCyLleCTBNeHVne nav nepegadya KotTopbix
BO3MO)XHbI NpV NpegbsaBiaeHnn LeHHonm bymarmn.



o cpaBHEHUIO C paHee AeNCTBOBABLUMM PeryampoBaHNEM MHCTUTYTa LEHHbIX Bymar
(OcHoBbI rpakgaHckoro 3akoHogaTenbcTBa CCCP n pecnybnunk 1991 r.) B HoBoMm K P®
eCTb paf CyLWeCTBEHHbIX HOBOBBeAEHUN. K X YNCNY OTHOCATCH:

1. HoBoe onpeneneHne NOHATUSA LeHHon bymarum (cT. 142) (BBegeHue B HEro
obs3aTenbHOM GOPMbI N PEKBU3NTOB; HEOBXOANMMOCTU NpeabaAB/EeHUS LLEHHON
byMmaru onsa ee nepefayn; 4OCTaTOYHOCTb AOKa3aTeNbCTBa 3aKpenjeHNsa LeHHbIX
bymar B peectpe (06bIHHOM NN KOMMbIOTEPU3NPOBAHHOM) A1 OCYLLECTBEHUSA U
nepenayn npas, yAOCTOBEPEHHbIX LLeHHO ByMmaron);

2. KpuTtepnem geneHus LueHHbIx bymar Ha npegbsaBuTeNbCKUE, OPOEPHbIE U UMEHHbIE
3aKoHoOaTenem BbibpaH NpUHUWM coveTaHns aByX cnocoboB — obo3HaYeHUsA n
nernTMMaumm yrnpasoMo4eHHoro nmua (ct.145);

3. MNopsaaok BOCCTaHOBNEHUSA LeHHoW BbyMaru (cT.148);

4. BblgeneHue NHCTUTyTa 6e300KyMeHTapHbIX LeHHbIX bymar (cT.149).

B NpaxxgaHckun Kogekc PO BKAOYEHaA HOBas rnaBa O LeHHbIX ByMarax Kak o6bekTax
rpa>kKa4aHCKMx npas. B cooTBeTCTBMM C 06LWMMM NpuHUKMNaMK noctpoeHus MK PO
cefbMas rnaBa Cooep>XUT NMOJIOXKEHMUS, XapaKTepusyLime nmwb obLme gns Bcex BUOoB
bymar Bonpocbl. OCobeHHOCTN BbiNyckKa 1 obpalleHns oTaeslbHbIX BULOB LLeHHbIX bymar
perynupyroTcs cneunasbHbIMU akTaMun, NOJIOXKEHNSA KOTOPbIX KOHKPETU3NPYIOT U
DOMOJIHAKT HOPMbI ['pa>kgaHCcKoro Kogekca.

OOHUM 13 TakuX aKToB saBnseTca PepepasibHbin 3aKOoH «O pbIHKE LEeHHbIX Bymars,
NpUHATBIN 22 anpena 1996 roaa[30]. 3TO NepBbIN POCCUNCKUA 3aKOH O LIEHHbLIX ByMarax.
o BBeoeHUs ero B encTeue Obl1 NPUHAT Lesbli KOMMNJ1EKC HOPMATUBHbBIX LOKYMEHTOB,
B OCHOBHOM Mpe3naeHTCKUX YKAa30B, CBA3aHHbIX C NpMBaTuU3aumnen, NpsimMo nam KOCBEHHO
nnbo ga>ke rMosIHOCTbIO 3aTparnBarLWMX N PpeEryanpyowmx cepy, K KOTopomn OTHOCUTCS
PbIHOK LieHHbIX 6ByMmar. Obuiee KonnM4ecTBO 3TUX OOKYMEHTOB cocTasnsano 6bonee 100.

NNepenoMHbLIM MOMEHTOM B Pa3BUTUMN POCCUNCKOrO 3aKOHOAATENbCTBA, CBA3AHHOIO C
060poTOM LeHHbIX Bymar, cnegyeT cumTaTh 1994 roa. YpessbiHaliHO HEraTUBHO Ha
SMUCCUOHHOW aKTUBHOCTU OTpPa3nCA Kpax (PMHaAHCOBbLIX MUPaMnL, NpUBIEKaBLLUNX
cpencTBa HaceneHnsa nog obellaHns BbICOKUX AOXOA0B (APKUM NPUMEPOM TOMY MOXKET
CNYXKUTb AeATeNIbHOCTb TaKUX (PUHAHCOBbLIX KOMMNaHUN, Kak «MMM», «Hapa-baHK»,
«BnactennHa» n T.71.). Ho ofHOBPEMEHHO Ha (POHO0BOM pPbIHKE aKTUBU3NpPOBasiacCh
neATesNIbHOCTb, CBsA3aHHasa C obpalleHneM akunn NpUBaTU3NPOBAHHbBIX NPeaNPUATUN 1
npMBaTU3aLMOHHbLIX YEKOB, a TakKXe AeATesIbHOCTb rocyfapcTtea No PUHaHCUPOBaHUIO
nedunumnTta rocygapCTBeHHoOro biog)xeTta nyTeM BbiNyCKa rocyapCTBEHHbIX LLeHHbIX
byMar — KpaTKOCPOYHbIX 06auraunmn.



OAHOM N3 rnaBHbIX 3a4a4, KOTOPY O0/HKeH Obin pewnTb 3aKoH «O pblHKE LIEHHbIX
bymar» (manee - 3akoH) — bblla MakCMMasibHaA 3aliMTa NpaB UHBECTOPOB U
obecneyeHne npaBonopsaka Ha pbiHKE, MPU KOTOPOM €ro Y4aCTHUKWN YETKO BbINOJIHANN
TpeboBaHMA 3aKOHOAATENbCTBA. Hanbonee onacHbIMM NpaBoOHAPYLUEHUSMN, U3BECTHBLIMU
Ha POCCUINCKOM (DOHOOBOM PbIHKE 3a ero Hefoaroe CyLecTBoBaHue, ABSSINCG BbiMyCK
CypporaToB LeHHbIXx ByMar, He3akoHHasa npodeccnoHanbHas AesTesnbHOCTb 6e3
COOTBETCTBYIOLLEN INLEH3UN N PA3JINYHOIO poAa MoLeHHnYecTBa. MNpuinHamMm 3Tmx
MPaBOHAPYLUEHU, KaK NPaBuUI0, ABASINCb MHOMO4YNUCIEHHbIE MPOTUBOPEYNS
3aKOHO4aTeNbCTBa O LUEeHHbIX ByMarax, oTcyTcTBme 3(ppeKTUBHON CUCTEMbI CaHKL NN K
npaBoOHapyLMTENAM, MHPOPMALIMOHHAA «HEMPO3PaYHOCTb>» PblHKA, HEPA3BUTOCTb
MeXaHn3Ma CaMoperyanpoBaHus.

B NpnHATOM 3akKoHe yCTaHOBJIEH 3aMpeT Ha AeATeNIbHOCTb Y4aCTHUKOB pbiHKa 6e3
NINLLEH3UN, Ha BbINYCK 1 obpalleHne CypporaToB LieHHbIX ByMar, noyTu uenbin pasaen
NOCBSALLEH OTBETCTBEHHOCTW 3a HapyLWeHne 3aKoHo4aTelbCTBa O LIeHHbIX ByMarax.

OOWH N3 NPUHLKWNOB, 3aKpernJieHHbIX B 3aKOHe, — coYeTaHue BepTMKaJibHO-BJIACTHOIoO
roCcyfapCTBEHHOr0 peryanpoBaHuns ¢ camoperynmposaHueMm. Camoperysimpyemble
opraHm3aumm nonyyatoT 610K MOSTHOMOYUN U 3aKOHHbIW CTaTyC, a eaAnHas
rocynoapCTBEHHas MOJINTMKA Ha POHOO0BOM pbliHKE obecnevymBaeTcsa NyTem
KOHL,eHTpaunm NOJIHOMOYNIA B 3TON chepe B 0O4HOM opraHe — defepasibHON KOMUCCUN
MO PbIHKY LEeHHbIX ByMmar, npu 3ToM psaa hyHKUMN coxpaHsaeTcsa 3a baHkom Poccun.
KoMuccma nogumHaeTcs HenocpencTtBeHHO lNpe3ngeHTy PO, 1 3TOT hakT
cBUAEeTeNbCTBYET O TOM 3HAYUMMOCTU, KOTopas npmaaeTcs oOHAOBOMY PbIHKY B
3KOHOMMUKE.

B 3aKoHe Moso)KeHo Havyasno YCTaHOBEHMIO OTBETCTBEHHOCTU 3a UCMOJIb30BaHNE
cny>xebHon nHgpopmMaLmn, a Takxe BblaeneHa NHHopMauUKns Ha pbiHKe LieHHbIX Bymar
KaK CMCTEMa OTHOLLUEHWUA.

Takum o6pa30M, 3aKOH BHOCUT ynopAaA4o4eHHOCTb CTabubHOCTbL Ha PbIHKE, be3
KOTOPOro ero MHTEHCMBHOE N Ka4vYeCTBeHHOE pa3BUTnNeE NPakKTn4eCkKn HeEBO3MOXKHO.

PbIHOK LLeHHbIX Bymar sBnsieTcs cpepon oTHoWweHUW, BypHO pa3BuBatloLencs nocnenHne
HECKOJIbKO N1eT. 3TO OTHOCUTCH He TOJIbKO K MOSIBJIEHNIO HOBbIX (PUHAHCOBbIX
WHCTPYMEHTOB, HOBbIX CErMeHTOB NH(PPACTPYKTYpPbl PblHKA, HO N K MHOIO4YUC/IEHHbIM
NOMNbITKaM NX 3aKOHOAATeNIbHOIr0 perysmpoBaHus.

N3 un3510>XeHHOoro csaenyloT oTaesibHblie BbiBOAbI:



1. MNpaBoOTHOLWEHNSA, 0O BEKTOM KOTOPbIX BbICTYNalOT 6€300KyMeHTapHble LEeHHbIe
Bymarum, UMerT CNoXKHble Cy6beKTUBHbLIN COCTaB. B Taknx npaBOOTHOLLIEHNAX
IMUTEHT Nnbo obnagaeT Npm3aHakamum AByX Cyb6bekToB 06593aHHOI0 NO LLEHHbIM
bymaram n ob6s3aHHOro No BegeHunto opuLmanbHbIX 3anucen nmua, 1mbo B HNUX
nMeeT MeCcTOo [iBa CaMOCTOATENIbHbIX CybbeKTa NPOTUBOCTOSALLMX BNlafesbLeB
LeHHon Bymaru, - SMUTEHT U MU0, OTBETCTBEHHbIE 3a BeAeHne oPunLnaibHbIX
3anncen. npaBa Ha 6e340KyMeHTapHble LeHHble ByMaru aBnatoTca abcontoTHbIMUY C
HaJINYNEM B HUX OTHOCUTEJIbHOIO 31IEMEHTA, NPOSABSAIOLLErO0Cs B peanm3aunm npas
Ha 6e3Q0KyMeHTapHble LeHHble ByMarn n yaoCTOBEPEHHbLIX UMY NpaB Yyepes
OENCTBUA TPETbUX NNL. MPaBOOTHOLLUEHWS, BO3HMKAOLWME MEXAY PErncTpaTopoMm
KakK npodeccrnoHasibHbIM YY4aCTHUKOM pPbIHKa LIEHHbIX ByMar v BragesbLeM
WMEHHbIX LIeHHbIX ByMar, BegeHne KOTOpPbIX OCYLLEeCTBAAETCA NPodeCCUOoHasbHbIM
perncTpaTopom, aBnseTcs obsa3aTenbHbIMN, TaK Kak Brageney 6e3a0KyMeHTapHbIX
LeHHbIX Bymar gns peannsaynm CBOMX Npas, YAOCTOBEPEHHbIX
6e300KyMeHTapHbIMU LLeHHbIMU ByMaraMmu, Tak 1 NpaB Ha HUX, BbIHY>XOEH B CUNY
3aKOHa obpalaTbCsa K Muam, oCcylwecTBAAWMM ukcauunto npas (M. 2 ¢T. 149 TK
PD).

2. Ha cerogHsLWHMN OeHb BELHbIE NMpaBa BbICTYNAatoT, MO CYyTU, EANHCTBEHHbLIM BUOOM
abCoNOTHbIX NpaB, 06 bEKTOM KOTOPbLIX MOTYyT ObiTb 6€300KYMEeHTapHbIE LleHHbIe
Bymarm, 3a c4eT TOro, 4YTO AAHHbIN UHCTUTYT NUMEET BECb MHCTPYMEHTapUN,
HeobXxoAMMbIN AN peryampoBaHnsa OTHOLWEHNI, CBSA3aHHbIX C MpaBaMun Ha
be3foKkyMeHTapHble LeHHble ByMarn. A NpaBoOOTHOLWEHNS, BO3HUKAKOWME Mexay
pPerncTpaTopoM, Kak NpodhecCcnoHaibHbIM YHaCTHUKOM pPbiHKa LE€HHbIX Bymar un
B/lafe/IbLLIEM NMMEHHbIX LEeHHbIX ByMmar, aBna0TCcs 0b6s3aTesibHbIMU, TaK Kak
Bnageney 6e300KyMeHTapHbIX LeHHbIX ByMar aonsa peanvsaynm CBOUX Npas,
yO0CTOBEPEHHbIX 6€300KYMEHTAPHbLIMU LLEHHbIMK ByMaramMmm, Tak 1 Npas Ha HUX,
BbIHY>XJEH B CUJ1y 3aKOHa obpawlaTbCs K INLaM, OCYLLECTBAIOWMNM TaKyo
dumkcauunto npas (N. 2 cT. 149 TK PO).

SAKNIOYEHUE

Pewatouiee 3Ha4YeHMeE rpakAaHCKO-NMPaBOBbLIX aCNEKTOB PEerynpoBaHNsa pbiHKa LLEHHbIX
bymar npenonpenenseTcsa Tem o6CTOATENbCTBOM, YTO CaM PbIHOK LLeHHbIX Bymar
npenctaBnseT cobon, Nnpexxne BCEro MMyLwecTBeHHbIN 060pOT LeHHbIX Bymar, T.e. BClO
COBOKYMHOCTb COBEpPLUAEMbIX C HUMKU caenoK. COOTBETCTBYHOLWME MPAaBOOTHOLLEHMS,
BO3HMKatOLLME B CBA3N C NPUHALNEXXHOCTbIO LLleHHbIX ByMar y4acTHUKaM pbiHKa U



COBEpLUEHMEM CAEJIOK C LieHHbIMX ByMaramu, aBAAOTCS NPeaMeTOM rpaXk AaHCKOo-
NMPaBOBOro PeryanpoBaHus.

B nocnegHue roabl B Poccmm 4ncno npodeccnoHasioB pblHKa LEeHHbIX 6yMar
3HAYNTENIbHO BO3POC0. TakuMm o6pa30M, TOJIbKO B3aMMOAENCTBME NX MOXKET
obecneyunTb cTabunusaumnio PblHKa N NOBbLICNTb IMKBNOHOCTb LL€HHbIX GYMaI'.

HeobxoaonmMo TakXXe OTMETUTb, YTO Ka)KAblh MPpodeCcCnoHaibHbIA YH4aCTHUK PbiHKa
LeHHbIX ByMar nmeeT cBon 06893aHHOCTU N OOJIKEH COOTBETCTBOBATb
KBaNM@PMKaLNOHHLIM TpeboBaHMSAM.

Ons Toro 41066l NpoheccnoHaNbHbIN Y4aCTHUK MOI OCYLLLECTBAATbL CBOK
npogeccnMoHasbHyI0 AeATeIbHOCTb eMy HeobXoaMMO MoJyYnTb CrieunabHoe
pa3pellueHune - nnueH3unto, Bbigasaemyo ®KUB nam ynosHOMoO4YeHHbIMW €0 OpraHaMm Ha
OCHOBaHUN reHepasibHOW nuueH3nn. OpratHsbl, BblAaBline NULEH3NN OOJKHbI
OCYLLEeCTBJ/IATb KOHTPOJIb 3a AEeATesIbHOCTbIo NMpodecCcuoHalbHbIX Y4aCTHUKOB.

Ecnn paccmaTpuBaTh geAatenbHOCTb PKLB No nnueH3npoBaHmMio npoeccnoHasbHON
0eATeNbHOCTU, TO MOXKHO OTMETUTb, 4TO B LesioM B 1998 roay Habnoganace TeHAEHUMSA
COKpaLLeHMs Yncsa npodeccnoHanbHbIX Y4aCTHUKOB PblHKA LLeHHbIX bymMar. 9To
COoKpaLleHune obycsioBsieHO B YHaCTHOCTU aHHYJIMPOBaAHMEM 62 JINLEH3UA B CBA3U C
HenpeacTaBJIeHVWEM OTHETHOCTU MO COCTOAHMIO Ha 1 niona 1998 roga m
aHHYJINPOBaHMEM 32 JINLEH3UN B CBA3WN C NpeaCcTaB/eHNEM 3asB/IEHNS 0 NpeKpaLleHnn
npogeccmoHasbHON AeATeNbHOCTU Ha PblHKE LeHHbIX Bymar.

Taknm o6pa3om, Mbl BUAUM, 4TO BOJIbLUMHCTBO NMPOodecCMoHaIbHbIX YHaCTHUKOB pPbIHKA
LLeHHbIX ByMar no cobCTBEHHON NHMNLUMATUBE pPeLUNIN NPEeKPaTUTb CBOIO
npogeccnoHanbHy0 AEATENbLHOCTb B CBA3U C TEM, YTO aBryCTOBCKUN KPU3UC OYEHb
HeraTUBHO MOBJINAN Ha PbIHOK LIeHHbLIX ByMar 1 3To B CBOKO 04epedb OTPa3nIoCh Ha
neaTenbHOCTU NPOdEeCCMOHasNbHbIX Y4aCTHUKOB. Mo3TomMy OKLBE Poccun 6binm NpUHATLI
KOHKPETHbIe aHTUKPU3UCHbIE peLleHns, HarnpaB/ieHHble HA MUHUMN3ALNI0 HEeraTUBHbIX
rnocnencTemin OMHaAHCOBOIo Kpusmnca A9 NnpopecCnoHasibHbIX YH4aCTHUKOB pPbiHKA
LLeHHbIX ByMar. B 4acTHOCTU, oTMeHeHbl TpeboBaHMsA No 06s3aTeNIbHOMY XPaHEHUIO
YacTn cobcTBeHHOro kanutana B FKO-O®P3, 4To No3B0aK/I0 n3bexxaTb NpekpalleHns
0eaTesIbHOCTU 3HAYNTESIbHOM YacTu NpodeCcCMOoHalsIbHbIX Y4aCTHMKOB PblHKA LLEeHHbIX
bymar.

Ho, HeCMOTpS Ha KPU3UCHOE COCTOAHME POCCUNCKOro hmHaHcoBoro poiHka ®KLLB Poccun
npoAoJ»KaeT AeATe/IbHOCTb MO Pa3BUTUIO U COBEPLLUEHCTBOBAHUIO HOPMATUBHOW
npasoBou Ba3bl, perynampytowien npodeccnoHanbHy 4eATENIbHOCTb Ha PbIHKE LLEHHbIX



6ymar. OQHaKo OCTalTCs HepeLleHHbIMKU psa npobnem, cToawme nepen opraHaMmm
rocyoapCTBEHHOro peryampoBaHns 1 npodeccnoHanbHbiMM yHaCcTHUKAMU PbIHKA
LeHHbIX ByMar, TakMe KaK: CHUXXEHME PUCKOB NpodhecCnoHaNibHbIX YY4aCTHUKOB PbIHKA
LeHHbIX ByMar u ycuneHune 3aWmTbl UX KJIMEHTOB B YCJIOBUAX KPU3MNCA; NOBbILLEHNE
YPOBHSA NpOeCcCMoHaNIbHOM KBaMpUKaLMUM YH4aCTHUKOB PbiHKA LIeHHbIX ByMmar;
HEe3aKOHHas NpodeccrMoHalibHas AeATEeNbHOCTb Ha PbIHKE LIeHHbIX byMar.

Ans peweHuns aTnx npobnem Heobxoammo obecneynTb NpoBefeHNe akTUBHOM
rocygapcTBeHHOW MNOJINTUKW, HanpaB/E€HHOW Ha AafibHenlee pa3BuTume
CaMOCTOSATE/IbHOIr0 POCCUNCKOroO pblHKa LeHHbIX BymMar, oTBeyvatowero HauMoHaibHbIM
nHTepecam Poccun, NHTErpMpoBaHHOIo B MMPOBOMN (POHAOBbLIV PbIHOK Y
obecneymBatoulero npmBaeYeHne NHBECTULNN B POCCUNCKYIO SKOHOMMUKY.

CuTyaums, BO3HUKLLAA Ha (DOHO0BOM pPbIHKE MOCTaBWa B 04eHb 3aTPyAHUTENbHOE
NoJIOXKEHNEe NPodeCccnoHasbHbIX YHYAaCTHUKOB PbiHKA LIEHHbIX ByMar, HO X04eTcsa BepuThb,
4YTO COrJlIaCoBaHHbIE N OTBETCTBEHHbIE AENCTBUSA PETYINPYIOLLNX OPraHoB U
npoteccnoHasbHbIX Y4aCTHUKOB CMOCOOHbI MPeaoTBPaTUTb KPM3UC Ha (DOHO0BOM pPbiHKE
n obecneynTb NpaBa NHBECTOPOB.
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