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. YnpasnaoLwme KOMNaHuum, perucrpaTtopsl,
Aerno3uTapum, pacyieTHO- KJIMPUHIoOBble OpraHu3sauum
M MHBECTULMNOHHbIE (POHAbI HA PbIHKE L EeHHbIX ODymar

OLHMM N3 NPOGECCMOHalIbHbIX YHYAaCTHMKOB pbiHKa LIeHHbIX ByMar MoryT 6biTb
yrnpasastoLwme KoMnaHum (B popmMe 10pnan4eckoro amua nam 4acTHOro
npeanpuHUMaTens), MetoLme rocy4apCTBEHHYIO JIMLEH3MI0 Ha AeATeIbHOCTb Mo
ynpaBJIEHUIO LLeHHbIMU ByMaramm, KoTopas BKJIOYaET:

e yNpaBieHne ueHHbIMN Bymaramu, nepefgaHHbIMU NX BNagenbuaMn B
COOTBETCTBYHOLLYIO KOMMaHUIO;

e yrpaBJIeHNE OEHEXHbIMN CPeaCTBaMMN KJMEHTOB, NMpeaHa3Ha4YeHHbIMN AN
NpUBbLINILHOIO BJIOXKEHUS B LleHHble Bymaru;

e yrpaBJieHne LeHHbIMN ByMaraMn n geHeXxHbIMN CpeacTBaMm, KOTOPbIE KOMMAHNK
NoalyyatloT B NpoLecce CBOEN OeATESIbHOCTU Ha PblHKE LeHHbIX Bymar.

Ynpasnsawowme KkomnaHnm obecrneymatoT xopoLwme pesysnbTaTbl OT ynpaBaeHUs
LeHHbIMN ByMaramMmn KJIMEHTOB 3a CHET cBoero npodeccrnoHanmima, 6onee HNU3KMe
3aTpaTbl Ha 06CyXXMBaHMe onepaunin Ha PoHAOBbLIX PbIHKaX 3a CYET MacwTaboB cBoen
DeATeNIbHOCTU N BbICOKYO 3PPEKTUBHOCTbL Onepaunin 3a CHET paboTbl OAHOBPEMEHHO Ha
MHOIMMX PbIHKaX M B pa3HbIX CTpaHax

YnpaBnasoWwmin Npu oCyLecTBAEHUN CBOEN OeaTeNbHOCTN 06513aH yKa3biBaTb, YTO OH
NeCcTBYyeT B Ka4YecTBe ynpasnsawuiero. B cnyvae, ecnm KOHOINKT MHTEPECOB
YMNPaBJISIOLWEr0 U ero KJNeHTa UK Pa3HbIX KJIMEHTOB OJIHOIO YMPaBSIOLWEro, O
KOTOPOM BCE CTOPOHbLI He OblIN yBEAOM/IEHbI 3apaHee, NPUBEN K AENCTBUSAM
yrpaBasolWero, HaAaHeCcWuM yulepb nHTepecam KANeHTa, ynpasnstowmin ob6s3aH 3a CBON
CYeT BO3MECTUTb YObITKM B MOpsaKe, yCTaHOBJIEHHOM Fpa)KAaHCKUM
3aKOHOOATEeNIbCTBOM.

PernctpaTtopbl — 3TO OpraHuM3aLnmn, KOTopble Mo AOroBopy C SMUTEHTOM BeayT peecTp
BNlafeNbLeB LeHHbIX ByMmar: «...CMMCOK 3aperucTpupoBaHHbIX BNajenbLeB C YKa3aHnuem
KOJIMYECTBA, HOMUHAJIbHON CTOMMOCTM U KaTEeropumn npuHagnexXxalmx UM MMeHHbIX
LLeHHbIX ByMar, COCTaBJIEHHbI MO COCTOSHMIO Ha JI0OYI0 YCTAaHOBAEHHYO AaTy U
NO3BOJISOLNIA NAEHTUHULMPOBATL 3TUX BNaAeNbLEB, KOJIMYECTBO U KaTEroputo



npuHagnNeXxalwmnx NmM LeHHbix bymar». PeecTp Hy>XeH aMUTEHTY B NEPBYIO o4epenb AN
oTYyeTa nepepn BRagesnbLaMn LeHHbIX Bymar, a TakXKe 019 KOHTPOs COCTaBa
BJlafesNbLEB - HAaNpUMep, MaCcCOBbIX CKYMOK aKL M.

OYHKUMN pErncTpaTopa MOXKET BbIMNONHATbL CaMO aKLIMOHepHoe obLLecTBO HO, ecnn
4yucso Bnagensues npeBbiwaeT 500, To OHO AOJIKHO NMepeaaTh BeleHne peecTpa
CTOPOHHEN OpraHn3aumn, NPoMeccMoHasibHO OKa3bIBaloLLEn YCayr no BeAeHunio
peecTpos.

[leno3nTapusMm Ha3bIBAlOTCS OPraHMU3aLnm, KOTOPble OKa3blBAOT YCIYr N0 XPaHEHUIO
CepTUMUKaATOB LeHHbIX ByMar u BeoyT cyeTa yyeTa LUeHHbIX bymar, nepeiaHHbIX eMy
KJIMEHTAaMW Ha XpaHEHMe, a TaK>XXe HEMNOCPEACTBEHHO XPAHUT CepTUDMKATBI 3TUX
LeHHbIX 6ymar. CyeTa, NnpeAHa3HavYeHHble AN Y4€Ta LieHHbIX byMar, Ha3blBatloTCA
«cYyeTaMu genox». YacTo posib cepTudmkKaTa, YA0CTOBEPSIOLLIEro NpaBa cCOOCTBEHHMKA Ha
LLeHHYto ByMary, Ha4MHaeT UrpaThb 3anncb Ha cYéTe Aeno. B psige cTpaH Takoe
NoJIoXKeHNe 3aKpensieHo 3aKoHo4aTeNbHO.

K OCHOBHbIM (pyHKLIMSIM 0en03MTapusi OTHOCATCA: BeeHne CHEeTOB Aeno Nno AOoroBopy C
KJIMEHTOM (TaKol AOroBOp Ha3biBAlOT AOrOBOPOM CYETa AEN0), XpaHeHMe CepTUPUKATOB
LeHHbIX Bymar, nocpefHMYeCcTBO MeXAY SMUTEHTOM U MHBECTOPOM. Ha 6a3e cyeToB
[Eerno KJINeHTOB Npu onpenenéHHon TEXHOIOMMN NX BeAEeHNA MOXKHO JIErkKo noaroToBUTb
AN SMUTEHTa peecTp. IMeHHO 3TO NpMBENIO BO MHOMMX CTPaHax K OTMUPaHUIO
PEerncTpaTopoB KakK TaKOBbIX — UX (PYHKLMN NEPEHMMAOTCA AEN03UTapHON CMCTEMOWN.

Pac4YéTHO-KJINPUHIOBbIE OpraHm3aunn (cneynann3npoBaHHbIe OpraHmn3aumnm
DaHKOBCKOIo TUMa) OCYLLEeCTBASAIOT pacy4éTHoe 06CnyXMBaHNE y4aCTHUKOB pPblHKa
LLleHHbIX ByMar B cnyyae coBeplueHns 60sblWworo Koan4yecTsa caenok. Pac4éTHo-
KMPUHIroBasa OesaTesIbHOCTb BKJKOYaeT NpoBefeHne pacHETHLIX onepaunm mexay
y4YaCTHUKaMn hoHAO0BOro pbiHKa, OCYLLECTB/IEHME B3aMMO3a4€TOB (KNnpuHra), cbop un
aHaIN3 NHpopMaL N Mo COBEPLLUEHHBIM CAesIKaM, YCTaHOBJIEHNE CPOKOB PACY€ETOB,
KOHTPOJIb 3@ NepeMeLLeHNEM LeHHbIX bymar B pe3ysibTaTe UCNOJIHEHUSA KOHTPaKTOB,
rapaHTUPOBAHMNE UCMOJIHEHUS 3aKJTIOYEHHbIX Ha BUp)XXe KOHTPAKTOB, AOKYMEHTAPHOE
ohopMaeHne Npon3BefEHHbIX PAacYETOB.

Pac4éTHO-K/INPUHIOBbIE OpraHmn3aunm 3aHMMaloT LeHTpasibHoe MeCcTO B TOprosJe
NPOV3BOAHBLIMU LLeHHbIMU ByMaraMmu: hbloYepPCHbIMU KOHTPaKTaMn n bupxxesbiMu
onunoHamun. bes HUX CoOBpeMeHHbIN PbIHOK LLeHHbIX ByMar 6b1n1 6bl MPOCTO HEBO3MOXKEH.
YneHaMu pacyY€THO-KJINPUHIOBOWN OpraHmn3aunm obbl4HO ABNAKOTCA KPyrnHble BaHKn 1
KPYMnHble )MHaHCOBble KOMMaHWN, a Tak>Xe (PoHAO0BbIe N PbOYEPCHbIE DUPXKN.



B3anMOOTHOWEHUA MeXOy HAMU U PACHETHO-KJIMPUHIOBOW OpraHm3aumen CTposaTCcs Ha
OCHOBE COOTBETCTBYIOLLMX OOrOBOPOB.

NIHBECTMUMOHHbIE MHCTUTYTbI CIy>KaT NOCPEAHUKOM, KOHCYJIbTAaHTOM U
NHBECTULMNOHHBIM (POHAOM B AEATENbHOCTN MHBECTOPOB U SMUTEHTOB. VX MOXXHO
Ha3BaTb «MPOMEXXYTOYHbIM BapMaHTOM» MeXAy NpUBEeAEHHbIMY B MEPBOM pa3fese
KaTeropuamu «notpebutenen» n «npodpeccnmoHanoB», MOCKOJIbKY, SIBJSISICb
npohecCcnoHa IbHbIMM Y4aCTHUKAMWN pblHKA CO BCEMUW COOTBETCTBYHOLMMUN NMpaBaMun n
0643aHHOCTSIMU, MHBECTULMOHHbLIE MHCTUTYTbI B TO XKe BpeMsi CaMn MOTyT BbiTb
NHBECTOpaMun. B 4aCTHOCTW, MHBECTULIMOHHbIE (hOHAbI SBNASIOTCA KaK SMUTEHTAMU, TaK U
NHCTUTYLMOHAIbHBIMU MHBECTOPaMW.

B 3aBUCMMOCTU OT YPOBHS, OCHOBHOWN Chepbl 0eATeNbHOCTU U KJIMEeHTCKON ba3bl
WHBECTULMOHHbIE NHCTUTYTbI BbICTYNAKT B Ka4yecTBe (PMHAHCOBOro bpokepa,
WHBECTULMOHHOIO KOHCYJIbTaHTa U MHBECTULMNOHHOIo ooHAa.

NHBECTULUVOHHBIN KOHCYJ/IbTaHT OKa3blBaeT KOHCYJ/IbTaLUWOHHbIE YC/IYI Ha pblHKEe
LeHHbIX 6ymar; (omHaHCOBbIN BpoKep coBepLlaeT CAeIKM 3a CHET U Mo MOopyYeHUo
KJINEHTa; NHBECTULMOHHAsA KOMMaHNA 3aHUMAeTCa KOTUPOBKOM LLeHHbIX ByMmar,
onepaumsMm C LeHHbIMM BymMmaramMmm n ocylecTeieHneM PYHKLNI rapaHTa BbliNyCcKa
(aHOoeppanTepa) Npy NepPBNUYHOM pa3MeLLeHUn APYruMn SMUTEHTaMu LeHHbIX bymar;
WHBECTULMOHHbIN (POHA NPOU3BOAUT aKKYMYNALUIO CPeaCcTB NoCpeaCcTBOM BbiNyCKa
aKLUMN N BNIOXXEHUA NX OT CBOEro MMEeHU B LieHHble Bymaru.

Ona Bcex MHBECTULUMOHHbIX MHCTUTYTOB OeATe/IbHOCTb Ha PblHKE LeHHbIX 6yMar
ABNAETCA NCKNKYUTENIbHBIM BUAOM O0eATeJIbHOCTN.

Ba)kHenwyo nocpegHNYecKyo poJjib Ha PbIHKE LLEHHbIX KanuTanbHbIX BymMar urpatoT
WHBECTUNLMOHHbIE BaHKN — 0Cobble PNHAHCOBLIE MHCTUTYTbI, KOTOPbIE 3aHUMAIOTCS
opraHm3aumen n rapaHTUpPoBaHMEM peann3ayunm Nybnan4YHoro pasmelleHusa npexae
BCEro akuunin. B KayecTBe KOHCYJ/IbTaHTa No BCceM PMHAHCOBbLIM BOMNpPOCaM, CBSA3aHHbIM C
aMuccmen, baHk BMecTe C NoTeHuMalbHbIM SMUTEHTOM onpenenseT peasibHble U
Hanbosiee SKOHOMUYHbIE BO3MOXXHOCTM BbIXO[a Ha KOHKPETHbIN PbIHOK, @ 3aTeEM B
KavyecTBe Beayllero rapaHta bepet Ha ceba 0643aHHOCTbL OpraHnU30BaTb CUHAUKAT UN
ApYryto rpynny, Kotopas obecneynT noaHoe pa3MeLleHne BbiMyLWeHHbIX LeHHbIX Bymar.
B cnydae HenpaBW/IbHOM OLEHKN CUTyauum 6aHK pUCKyeT He pa3MecTuTb bymaruy,
OCTaBUTb UX y cebs, a 3aTeM npoaaTb co cknakon. B CLLUA ctapenwum (c 1885 roga) n
KpynHenwmnm n3 Taknx baHkoB sasngetcs «Mepunn JInH4». Ha KoHeu, 80-x rogos y Hee
Obl/10 HECKOJILKO MUIJIMOHOB KAneHToB B CLUA 1 3a py6e)xoMm, B TOM YucCe YaCTHbIe



nmua, upMbl 1 MpaBUTENbCTBA, OHAa MMEET OKOJI0 NOJIyCOTHWU oTaeneHnn B 40 cTpaHax
Mupa.

Ncxonsa n3 n3noXXeHHoOro, MoXXHo caeflaTb BbIBOAbI:

OYHKUMOHMPOBaHNE pbIHKa LLeHHbIX bByMmar HEBO3MOXXHO 6e3 npodeccrnoHanos,
obcny>XKmnBawLLmMX ero 1 pelaroLlmnx BO3HUKatowme 3agadn. Takumm npogeccnoHanamm
pblHKa LeHHbIX ByMar aBnsatoTca: bpokepbl (NOCPefHMKM NPU 3aK0YEHUN CAESI0K, CaMK
B HUX He y4YacTBywLwme); gunepsl (MOCpeaHUKK, y4acTBYOLWME B cAes/IKaxX CBOUM
KanuTasoM); ynpasnswoLwuve (nvua, pacnopsxxawwmeca nepefaHHbIMU UM Ha
[oBepuTenbHOEe ynpassieHne LeHHbIMU ByMaramu); KIMpuHrn (opraHmsanymu
3aHMMatloLWmecs onpegeneHmnem B3anMHbix 06493aTenbCTB); Aeno3uTapum (OKasbiBaloT
yCNyrn no XpaHeHuto LeHHbIX bymar); permcrtpaTtopsbl (BeayT peecTpbl LLeHHbIX bymar);
OpraHmM3aTopbl TOProBJN Ha PbliHKE LleHHbIX DyMar (oKasbiBatoT yCiyru,
CnocobCcTByOWME 3aKTI0HEHMIO CAENO0K C LeHHbIMN Bymaramu); oxob6epsbl
(cneumnanncTbl Ha KOHBIOKTYpPE pblHKA LLeHHbIX bymar).

Kpome Toro, pbIHOK LieHHbIX ByMar obcnyxnsatloT BaHKOBCKME cnyxaluune, paboTHUKN
NHBECTULIMOHHbBIX (DOHAO0B, @ TaKXXe roCyAapCTBEHHbIE YAHOBHUKN 1 IOPUCTHI,
obecneymBatole HeobxoamMble A1 PUHAHCOBOIO PbiHKA 3aKOHOTBOPYECTBO U
KOHTPOJIb.

B Ka)k4oW cTpaHe Kpyr y4aCcTHUKOB pPbIHKA LEHHbIX ByMar, a Tak)Xe yC/I0BUS UX y4acTus
B paboTe pblHKA LleHHbIX ByMar onpenensieTcs rocynapcTtBoM. FocyaapcTBeHHOe
3aKOHOAATEeNIbCTBO B 3TOM Cchepe OTparkaeT cneundnky cocToaHUS MPon3BoacTBa U
(pMHAHCOB CTpaHbI U B C/ly4ae SKOHOMMUYECKOr0 KpM3nca npeTepneBaeT U3MeHeHus.

B Poccnn oyHKUMOHMpPOBaAHWE pbiHKa LLeHHbIX ByMar n cocTaB ero y4aCTHUKOB
onpeneneHbl, Npexxae scero, genepanbHbiMN 3aKoOHaMN «O pbiHKE LEeHHbIX Bymars», «06
aKLMNOHEpPHbIX 0bLecTBax», a Tak>Xe pAaAoM OPYrnx HOPMAaTUBHLIX AOKYMEHTOB.

nasa 3. OCHOBHbIE HanpaBJsieHUs
COBepLUeHCTBOBaHUA NPaBOBOIro peryJimpoBaHus
obopoTa ueHHbIX Dymar



3.1. NMpobnemaTuka obopora 6e340KyMEeHTaApPHbIX
LLeHHbIX OyMmar

Mon 6e300KyMeHTapHON LeHHon 6ymaron, 06bIYHO NMOHUMAOT UMYLLLECTBEHHbIE NMPaBa,
nogsiexawme yooctosepeHuto, no obwemy npasuny, LueHHon bymaron, HO PUKCUpyeMblie
B CNeynasbHOM peecTpe B BMAe 3anmch Ha cHeTe, OCyllecTBIeHNe N nepegadya KOTOpbIX
BO3MOXXHbI MPU HAaNNYNM OOKa3aTeNbCTB TakKon uKcauunu.

BeBeneHune B 060poT 6e300KyMEHTapHbIX LIEHHbIX ByMar Ha onpeaeneHHoOM 3Tane
pa3BMTUA POHOO0BOIM0 pPbiHKA ABU0Cb 06BLEKTMBHOM NOTPEOHOCTLIO XO35ANCTBEHHOIO
obopoTa.

Jliobasa ueHHasa bymara, Kpome 0b6bIKHOBEHHOW, 0bnagaeT CBONCTBOM Nyban4yHoOM
[OCTOBEPHOCTM.

Be3noKkyMeHTapHble LieHHble ByMarn xapakTepu3lylTca TeM, 4TO UX coaep)xaHue
(COBOKYMHOCTb MMYLLLECTBEHHbIX N HEMMYLLIECTBEHHbIX MPaB) OTPa>KaeTCs B PELUEHNN O
BbINyCKe, a X MPUHAANIEXXHOCTb OnpeaeseHHbIM nuam pukcupyeTcsa B peecTpe
LleHHbIX bymar.

HeobxoanmMo oTMEeTUTb, 4TO BONPOC O hopMe (hukcaumm npas HEOAMHAKOBO pa3peLleH B
nencteytouwem NK PO n B PegepasibHOM 3aKoHe «O pblHKE LEeHHbIX ByMar». Tak,
cornacHo cT. 142 'K P® npasa, yaoctoBepseMble 6e300KyMeHTapHbIMU LLeHHbIMN
bymaramm, nognexaT pukcaumm B cneymnanbHom peectpel22]. CorsacHo e cT. 18
depnepanbHOro 3akoHa «O pblHKe LeHHbIX ByMar» pukcaumsa npas oCyLeCcTBSETCH B
peLlleHnn 0 BbIMyCKe LeHHbIX ByMmar, a B peecTpe BfafesbLeB SMUCCUNOHHbBIX LLEeHHbIX
bymar mkcupyeTcs KONMYeCcTBO akKuMi, UM NpuHagnexalwmx, n pag 4pyrux ceegeHunm
[23]. Y4nTbIBad, 4To noj 6e300KyMeHTapHbIMN aKLMAMU 3aKOH NMOHMMAaEeT He CaMu aKLuu,
a nognexkalime ynoCToOBEpPEeHMUIO B HUX MpasBa, MOXKHO cAeflaTbh BbiBOA, YTO NpaBa,
nognexawme, no obwiemy npasusy, yaoCTOBEPEHUIO B CAMOM aKLMKN, (PUKCUPYIOTCA —
no cogep>xaHuio n obbemy npas — B pelleHun o6 nx Boinycke, a no obnagartento npas —
B peecTpe.

MOCKONIbKY M NPUHALNEXHOCTb, N coaepxaHue be3foKyMeHTapHbIX LLeHHbIX bymar
MO>XHO YCTaHOBUTb U Be3 npe3eHTauun otaenbHom 6ymarm, To HaAO0OHOCTbL B 3TOM
MPOCTO oTnadaeT, n 6e3a0KyMeHTapHble LeHHble OyMarn yTpaymBatloT TaKon NpU3Hak,
KakK Ha4Yasio npeseHTayunn.



Ob6s3aTenlbCTBEHHOE MNpPaBo, MPakTU4Yeckn He obecneynBaeT NHTEPECOB
nobpocosecTHoro npnobpetatens nmyuiectea. Onmpascb Ha ero HOpMbl, KpanHe
3aTPYAHUTENBLHO OrpagnTb MU0, KOTopoe npunobpeno ueHHbie Bymarm, Npon3Besio nx
onsaaTy u B MOMEHT NpuobpeTeHnsa He 3HaI0 U He MOrJ/10 3HaTb O NpaBaX TPeTbUX KLl
Ha 3TW ueHHble ByMarun oT nx nctpebosaHus. TosIbKO BelHOe NpaBo, NpeacTaB/ieHHOe B
OAaHHOM CJly4yae HopMaMu, 3akpernsieHHbIMN B cTaTbe 302 'K PP[24], no3BonsaeT
3alWNTUTb NHTepecbl 4obpocoBecTHOro NnpuobpeTtaTensa 6e300KYyMEHTAPHbIX LLEHHbIX
bymar. B cooTBeTCcTBUM C 3TUM, B . 1.1.9 4.VI KoHuenunn pa3BnTmnsa rpa>K4aHCKoro
3aKoHomaTenbCcTBa PP yKasbiBaeTcHa: «BocCcTaHOB/IeHNS NpaB, NpeaLllecTBYoLWmnxX
npasoobnapatenen 6e3f0KyMeHTapHbIX LLEeHHbIX ByMar 4OXKHO OCYLLeCTBAATLCS
nocpeacTBOM MUCKa, NpeabaBASEMbIM NNLOM, YTPAaTUBLLIUM hopMasibHYO NernTuMmauunto B
OTHOLLUEHMW NMpaB, ohopMaseMbix 6€300KyMeHTapHON LeHHOM ByMaron, K nuuam,
hopMasibHO NErMTUMUPOBAHHLIM MOCPEACTBOM 3anncK no cyeTam. Npu 3ToM yCsioBmun
yOoBsieTBopeHue 3Toro TpeboBaHna n pacnpepeneHme bpeMmeHn 4oKa3biBaHUSA AOJIKHbI
onpenensaTbCs Tak Xe, KaK B OTHOLEHNN KNaCCUYeCKUX LeHHbIX Bymar, ¢ y4eToM
ocobeHHOCTEN NpaBg, COCTaBAALWMX cogep)XaHne 6e3f0KyMeHTapHbIX LeHHbIX bymar»
[25]. [pn paccMOTpPEHUN CNopoB 0 Be3foKyMeHTapHbIX LeHHbIX ByMarax B HacToslee
BpeMs npaBonpuMeHnUTeNIbHasa NPakKTUKa BbiIHYXXAEeHa PYKOBOACTBOBATLCA NOJIOXKEHNEM
ctatbn 302 n gpyrumm Hopmamu rnasbl 20 'K PO. Ecnn xXe Takoe pelwieHune bygeTt
MPUHATO, HaNpMuMep, Ha OCHOBE NPEenJIOKEHUN, N3NTOXKEHO B KOHLENUUN pa3BUTUS
rpa>kgaHCKOro 3akoHogaTesIbCTBa, 3TO ByAeT 03HaYaTb NpsAMOe pacnpoCcTpaHEHNE HOPM
BELLHOro npasa, B YaCTHOCTM, HOPM O 3awWuTe rnpaB COOBCTBEHHOCTM Ha
be340KyMeHTapHble LeHHbIe ByMmaru.

3akoHoAaTenbCcTBO Poccmnckon ®epepaumm 06 sMUCCNOHHBIX LLeHHbIX ByMarax
3aKpenaseT pan NpaBoOBbIX MEXaHWU3MOB, NCMOJIb30BaHME KOTOPbIX BO3MOXXHO TOJIbKO
NMPUMEHNTEsIbHO K BewaM. Tak, B COOTBeTCTBUU C N. 4.13 «[MoNoXXeHnsa o Aeno3nTapHou
0eATeNIbHOCTU»[26] C COrjacusa KaMeHTa genosntapum MoxxeT npnobpeTtaThb B
OTHOLWEHNN 6e3a0KyMeHTapHbIX LeHHbIX ByMar npaBo yaep>XaHus, B TO BpeMs Kak
cornacHo ctatbe 359 K PO yaep)xaHue MoXXeT NPUMEHATBLCA TOJIbKO B OTHOLLEHUN
Bewen. B cBol o4yepenb, B COOTBETCTBMM C N. 4 CT. 3 3aKOHa O LeHHbIX BymMmarax
6e3[0KyMeHTapHble LeHHble ByMarn MoryT ABAATbCA NpegMeTOM AOroBopa 3arMa, B TO
BpeMs Kak cornacHo rn.1 ct. 807 MK PO 3amm MoXXeT coBepLluaTbCsa TOJIbKO C BelaMmu,
onpenensemMble poAOBbLIMU NMPU3HaKaAMN.

B pOCCUMINCKOM 3aKOHOAaTeNbCTBE NPeayCMOTPEHO 3HAYNTEsIbHOE YMCJIO0 CJlyYaeB, Koraa
OTHOLLEHUS, CBSAA3aHHbIE C UCMOJIb30BaHNEM OTHOCUTESIbHbIX MMYLLECTBEHHbIX MPas,
HOPMMPYIOTCSA HapaBHE C OTHOLLEHWSIMU, BO3HUKAIOLWMMU MO rnoBoay Bellen. Tak, B



cooTBeTCcTBUKM C N.1 CcT. 35 KoHCTUTYyunmn PO, ycTaHaBMBatOLWEN, 4TO NpaBO YaCTHOWN
COBCTBEHHOCTU OXpPaHAeTCs roCyAapCTBOM, PacCnpoCTPaHAETCA KakK Ha BeLln, Tak N Ha
MMyLleCTBEHHble npaBal27]. B cBOIO o4epenb, B CUJy Lesioro paga nosoxxeHun NK PO, s
TOM 4ucne o6 nmyuiecTse LPUANYECKOro amua, o NpeanpusaTUnN Kak UMyLLLeCTBEHHOM
KoMnJekce, o 3aJiore N T.4., a Tak XXe COrjlaCHO MHOrO4YNUCIEHHbIM MOJIOXKEHUAM OPYTnNX
creuvasbHbiX 3aKOHOAAaTeNIbHbIX aKTOB Poccunckom depepaumun, NpaBoBON pexmum
BeLlen U OTHOCUTESIbHbLIX UMYLLLECTBEHHbIX NMpaB PakKTNYeCKn eaunH.

B HacToswee BpeMs BeWM N OTHOCUTESIbHbIE MMYLLECTBEHHbIE MPaBa Y4aCTBYIOT B
rpa>kaaHCckoM obopoTe HapaBHe Apyr C Apyrom. 1 Te n gpyrme BbICTynawT
MOJIHOL,EHHbIMN NMYLLLECTBEHHBLIMU aKTUBaMN, @ OTHOCUTENIbHbIE UMYLLLECTBEHHbIE
npaBa, NpeacTaB/ieHHble B BUAe 6€300KyMeHTapHbIX LEeHHbIX ByMar, Ha cerogHsaLWHnn
OeHb CTasn NX OCHOBHOM )OPMOWN, Ha OCHOBaHMKM 3TOro 6be3gokymMeHTapHble bBymaru
MOryT ObITb NpU3HaHbl 06bekTaMm abCoNOTHLIX NpaBooTHOWeHN. ObnagaTens
6e300KyMeHTapHbIX LLeHHbIX ByMar nMeeT B OTHOLLEHNN UX NPaKTUYEeCKN BCE
npaBoOMOYunSA, KOTOpble MMeeT COBCTBEHHNK B OTHOLLEHMW CBOEeN Bewn. Peannsys npasa,
cocTasasowme cogepxaHme besgokyMmeHTapHou LeHHonm bymarun, a B TOM Yucne
nosyyas 4oxon, MHpOopMaLMIo, @ Tak Xe OCYLLeCTBAAS APYrne npaBa «U3 LLEeHHOMN
bymarun», K npumepy, nepeanaBas ee B 3aJ10r WIN OCYLLECTBASASA MHble NpaBa «Ha LEeHHYIO0
bymary», He CBA3aHHble C ee OoT4YyxaeHneMm, obnagatens 6€340KyMeHTapHON LeHHON
bymarm ocyuwiecTsaseT NpaBoMo4uMs Nosib3oBaHUA eto. CoBepluasa Kakne- nnbo caenku,
HanpuMep, NpoaaBas ee, nepefaBas B fap, B 4OBEpUTENbHO ynpasneHue, obnagartens
0e300KyMeHTapHOW LeHHOW ByMarun ocyLecTBASET NPaBOMOYNS Pacrops)XeHUs elo.

Hanpumep, B cootBeTCcTBUMU C NocTtaHoBsieHUAMU ®AC YO ot 01.02.2005 Ne®d(09-48/05TK
o1 07.07.2008 N.®09-4808/08-C4, npeagmMeTOM OOroBopa Kynau - Npoaaku MoryT 6biTb
be3noKkyMeHTapHble LeHHble ByMarn. Bonpoc o npaBoBon npupoae 6e300KyMeHTapHbIX
LLeHHbIX BymMar aBnaseTcsa A1 COBPEMEHHOW POCCUNCKON LUBUANCTUKN OLHUM N3 CaMblX
OCTPbIX U CNIOXKHbIX ogHOBpeMeHHO. o3numa ®AC YO B LesiloM COOTBETCTBYET naesam,
rocnoACTBYIOLWMM B CO3HaHUM abCONOTHOro Y1ucaa npaBonpMMeHNTENEN N OCHOBAHHbLIM
Ha MakKCMMaJIbHO BO3MOXXHOM MpupaBHMBaHNN 6€300KYMEHTapPHbIX LLEHHbLIX ByMar K
BewaM. TeM He MeHee, HeobxoanMo nMeTb BBMAY, 4TO B cuay n.2 c1.454 TK PO
HeKoTopble nonoxxeHusa naparpada 1 rn. 30 'K PO He NPpUMEHAINTCA K KyrJie - npogaxke
LLeHHbIX BymMar B cily4ae CyLeCcTBOBaHUSA crieunasbHbIX NpaBui, HanpmuMmep,
nMmnepaTmBHaa CT.29 3aKoHa 0 LeHHbIX bymMarax npeBanvpyeTt Hag n.1l cT. 458 TK PO,
yCTaHaBAMBaOLWMM MOMEHT UCMNOJIHEHUA NpofaBLa NnepenaTbh TOBap, a Takxe
npeanocTaBaAAOWMM CTOPOHAM BO3MOXHOCTb COrJlacoBaTb 3TOT MOMEHT B AOrOBOPHOM
nopsgke[2s].



OTHOLWeHNS, CKknagbiBaloLmecs no nosoay 6e3foKyMeHTapHbIX LeHHbIx 6ymar, Bcerga
BO3HUKAIOT U3 COBEPLUEHUSA SMUTEHTOM U JINLOM, YNIPaBOMOYEeHHbIM MO
6e300KyMeHTapHbIM LLeHHbIM ByMaram, B3aMMHbIX U ABAAIOWNXCS pe3ysibTaTOM
Bblpa>keHunsa ceobogHOM BON AEeNCTBUN. Tak, Npn CO34aHNN aKLMOHEpPHOro obuiecTsa
npennocblyikaMmmy NpuobpeTeHns akumm y4ypeonTensamMmm aBnseTcs 3aKivYeHne orosopa
0 CO3JaHNN aKUMOHEepPHOro obLwecTsa U yTeepXaeHue cammm obLwecTBOM peLleHns o
BbINyCKe akuuin. HecMoTps Ha OCNIOXKHEHHOCTb OTHOLIEHWA NO NoBOAY nNpuobpeTeHns
aKLUMN NpU y4pex4eHNN akuMoHepHoro obwectea, agaMUHUCTPaTUBHONM 00593aHHOCTbIO
No perncrtpaunm BbiNyCKa akUuKn, y4acTHUKN obwecTBa npnobpeTatoT akLnMm CBOUMU
CcBOOOAHBLIMU AeNCTBUAMU. B criyvae ¢ AONOAHUTESIbHbIM BbIMYCKOM aKLUN
npuobpeTaTenn akunm TakKe CTaHOBATCA aKLMOHepaMmn B pe3yJsibTaTe COBEpLUEHUNS
CaMOCTOSTesIbHbIX AeNCTBUN 6e3 NPpUHYXAEeHUSA CO CTOPOHbI TPETbUX JNL.
3akoHonaTeNb onpenesing OTHOWEHUS, NpegMeTOM KOTOPbIX BbICTyMNaloT
be3n0KyMeHTapHble LeHHble ByMarun, kak oTHowweHna cobcTBeHHOCTN. COOTBETCTBEHHO,
Bnageney 6e300KyMeHTapHOW LeHHOW ByMaryu no NpssMoMy ykKa3aHuto B 3akoHe «O
pblHKE LeHHbIX ByMar» BnageeT, nosib3yeTcsa U pacnops»xaeTcs 6e3noKyMeHTapHON
LeHHon bymaron. B cny4ae ¢ 6e340KyMeHTapHbIMU LeHHbIMU ByMaraMu «noJsie3HbIMU
CBOWCTBaMU» B CUJy CMEUNPPUKN LLEHHbIX ByMar yooBneTBopseT CBON UHTepecC
aKUMoHepa uauv Bnagesbla UHbIX BUAOB LeHHbIX Bymar. Yepes peanm3aymio 3TUX nNpas
Bflageney LeHHbIX bymar yaoctoBepsieT CBOM UHTepecC akumoHepa. Ha ocHoBaHumM n.2
cTaTbun 149 TK PO onepayunn c 6e€300KyMeHTapPHbIMU LLeHHbIMWU ByMaramMmm MoryT
coBepLaTbCs TONBLKO Npu obpalleHnn K n1uy, KoTopoe oumumnanbHO coBepluaeT 3anmcu
npas.

3.2. NyTn coBepwieHCTBOBaHUA POCCMUCKOro
3aKOoHOAaTesbCTBa Mo BOMNpPOCy, CBA3AaHHOMY C
0OOpPOTOM LLeHHbIX bDymMmar

3aKOHO4ATENbCTBO, PEryMpYloLLLee PbIHOK LeHHbIX Bymar, fasneko oT COBEPLUEHCTBA.
TeM He MeHee, CaM PbIHOK eCTb, OH (DYHKLMOHNPYET 1 Pa3BUBAETCSH; OH OKa3blBaeT
BJIMSIHME Ha NOJIOXKEHNEe Aen B rocyaapCcTBe U cnocobCcTByeT pa3BUTUIO
npeanpuHUMaTeNnbLCTBA.

Ba>kHOW Bexor B pa3BUTUM 3aKOHOA4ATENLCTBA O LEeHHbIX ByMarax sBusaocb npuHaTue 30
HOA6pA 1994 rona YacTtu | NpaxxaaHckoro Kogekca Poccmnckon degepaumm, KOTopbin
6bin pa3paboTaH Ha OCHOBE NMPAaKTMYECKOro OMNbiTa MPaBOBOr0 pPeryanpoBaHms



PbIHOYHbIX OTHOLUEHWNN[29].

HoBbin TK PO BKNtOYMA B cebS 4EeTKO onpenesieHHble KaTeropmm npaBoBbiX MHCTUTYTOB,
peryampyroLwmx nMmyLiecTBeHHble npaBa, oCcyuecTB/IeHNEe Uan nepegadya KOTOPbIX
BO3MOXXHbI NpuY NpeabsaBAeHnn LeHHon bymaru.

Mo cpaBHEHUIO C paHee AelCTBOBaBLUVM peryjampoBaHMeM MHCTUTYTa LeHHbIX bymar
(OcHoBbI rpakgaHckoro 3akoHonaTtenbctBa CCCP n pecnybnnk 1991 r.) B HoBoM K P®
eCTb pAf CylWeCTBEeHHbIX HOBOBBeAeHUN. K X YNCNy OTHOCATCA:

1. HoBoe onpeneneHne NoHATUA LeHHon bymarn (cT. 142) (BBegeHne B HEro
ob6sa3aTenbHOM POPMbl U PEKBU3NTOB; HEOBXOAMMOCTUN NPenbABNEHNSA LLEHHON
bymMarun onsa ee nepefayn; 4OCTaTOYHOCTb AOKa3aTeNbCTBa 3aKpPenjeHnsa LeHHbIX
bymar B peectpe (06bIHHOM NN KOMMBbIOTEPU3NPOBAHHOM) A1 OCYLLECTB/IEHUSA U
nepenayn npas, yA4OCTOBEPEHHbLIX LLeHHON ByMmaron);

2. KpuTtepnem geneHus LueHHbix bymar Ha npeabsaBUTENbCKUE, OPOEPHbLIE U UMEHHbIE
3akoHopgaTesieM BbibpaH NPMHUKMN coYeTaHMa ABYX CnocoboB — 0603HavYeHns n
nernTuMmaumm ynpaBoModeHHoro anua (ct.145);

3. MNopsaaok BOCCTaHOBNEHUS LeHHoW Bbymarum (cT.148);

4. BolgpeneHune MHCTUTYTa 6e300KyMeHTapHbIX LeHHbIX bymar (cT.149).

B NpaxpaHcknm Kogekc PP Bklo4eHa HOBas rnaBa O LeHHbIX ByMarax kak ob6bekTax
rpa>kgaHCKMx npas. B cooTBeTCTBMU C 0OWMMKM NpMHUKMNaMn nocTpoerHnsa MK PO
cebMas rfaBa COAEPXXUT MOJIOXKEHUSA, XapaKTepusyLime nuwb obline ansa Bcex BUA0B
bymar Bonpocbl. OCoObeHHOCTU BbiNycKa 1 obpalleHnsa oTaeNbHbIX BUAOB LLeHHbIX Bymar
perynupyloTcs crneumnasbHbIMN akTaMun, NOJIOXKEHUNSA KOTOPbIX KOHKPETU3NPYIOT U
OOMONHAT HOpMbI ['pakgaHckoro Kogekca.

O4HMM 13 TakKnx akToB aBAseTca PenepasbHblil 3aKOH «O pblHKE LeHHbIX Bymar»,
NPUHATBIN 22 anpena 1996 roaa[30]. 9To NepBbIA POCCUNCKNIN 3aKOH O LIeHHbIX ByMarax.
[o BBefieHUs ero B gencteme 6bl1 NPUHAT Lesbli KOMMJIEKC HOPMATUBHbBIX AOKYMEHTOB,
B OCHOBHOM MNpe3ngeHTCKUX YKa30B, CBA3aHHbIX C MpuBaTmU3aumen, NpsaMo Nan KOCBEHHO
nnmbo faxke rnosIHOCThIO 3aTparuBarLWmMX N peryanpyrowmx cpepy, K KOTopon OTHOCUTCSA
PbIHOK LleHHbIX 6ByMmar. Obuiee KONM4eCcTBO 3TUX OKYMEHTOB cocTasnisano bonee 100.

NepenoOMHbLIM MOMEHTOM B Pa3BUTUMN POCCUNCKOrO 3aKOHOAATENbCTBA, CBA3AHHOIO C
o6opoTOM LeHHbIX Bymar, cnegyeT cunTaTb 1994 roa. YpesBbl4aHO HEraTUBHO Ha
SMUCCUOHHOWN aKTUBHOCTU OTPa3nCA Kpax (PUHAHCOBLIX MMPaMUA, NPpUBIEKaBLLUNX
cpencTBa HacesieHNa nopj obelaHns BbICOKUX LOXOA0B (SPKUM NPUMEPOM TOMY MOXKET
CNYXKUTb AeATeNIbHOCTb TaKUX (PUHAHCOBbLIX KOMMNaHUN, Kak «MMM», «4apa-baHK»,



«BnactennHa» n 1.1.). Ho oAHOBpPeMeHHO Ha (POHAOBOM pblHKE aKTUBU3UpPOBaiach
[esaTeNbHOCTb, CBA3aHHasa C obpalleHneM akuuin NpMBaTU3NPOBaHHbIX NPeaNnPUATUI U
NnpUBaTM3aLMOHHBLIX YHEKOB, @ Tak>Xe AesATes/IbHOCTb rocygapcrtaa no PUHaAHCUPOBAHUIO
fAeduunTa rocyfapcTBeHHOro brogxerta nyTeM BbiMyCckKa rocyapCTBEHHbIX LLleHHbIX
byMar — KpaTKOCPOYHbIX 0b6anraunm.

OAOHOM N3 rnaBHbIX 3a4a4, KOTOPY O0/HKeH Bbin pewnTb 3aKoH «O pbIHKE LIEHHbIX
bymar» (gnanee - 3akKoH) — 6blla MakKCMMaibHas 3alMTa NpaB MHBECTOPOB U
obecneyvyeHne NnpaBonopsaKa Ha PblIHKE, MNP KOTOPOM €ro y4aCTHUKN YEeTKO BbIMNOJIHAMN
TpeboBaHMA 3aKOHOAATeNbCTBA. Hanbonee onacHbIMM NpaBoHAPYLUEHUSAMUN, U3BECTHBLIMU
Ha POCCUNCKOM (POHOOBOM PbIHKE 3a €ro HeJoJiroe CyLwecTBOBaHMeE, ABASAINCL BbiMYCK
CypporaToB LieHHbIX ByMar, He3akoHHasa npodeccnoHanbHas aesTesnbHOCTb 6e3
COOTBETCTBYIOLLEN JINLEH3UN N PA3JINYHOIO poAa MoLeHHnYecTBa. MNpuinHamMm 3Tmx
NpaBOHapPYLUEHNN, KaK NPaBuIo, ABASINCb MHOMO4YUC/IEHHbIE MPOTMBOPEYUNS
3aKoHoOaTesIbCTBa O LeHHbIX ByMarax, oTcyTcTBuE 3(pheKTUBHOM CUCTEMbI CAHKLWA K
npaBoHapyLWNTeNsam, NHPOPMaLMOHHAS «HEMPO3PaYHOCTb» PbIHKA, HEPA3BUTOCTb
MexaHM3Ma CaMoperysimpoBaHunA.

B NpnHSATOM 3akKoHe yCTaHOBJ/IEH 3aMpeT Ha OeATesIbHOCTb Y4aCTHUKOB pbiHKa 6e3
NINLLEH3UN, Ha BbINYCK 1 obpalleHne CypporaToB LLeHHbIX ByMar, noyTu uenbiin pasaen
NOCBSALLEH OTBETCTBEHHOCTW 3a HapyLWeHNe 3aKoHoA4aTebCTBa O LIeHHbIX ByMarax.

OOWH N3 NPUHLKWNOB, 3aKpernJieHHbIX B 3aKOHe, — coYeTaHue BepTMKaJibHO-BJIACTHOIoO
rocyfapCTBEHHOr0 peryanpoBaHuns ¢ camoperynmposaHuem. Camoperynmpyemble
opraHm3aumm nonyyatoT 610K MOSTHOMOYUA U 3aKOHHbIN CTaTYC, a eaAnHas
rocyfapCcTBEHHasa NoJNTUKa Ha POHAOBOM pbIHKe obecneymBaeTcs NyTem
KOHLLeHTpaLumMn rnoJIHOMO4Yun B 3TOoM chepe B 04HOM opraHe — defepasibHON KOMUCCUN
MO PbIHKY LEeHHbIX ByMmar, npu 3ToM paa dyHKUMN coxpaHsaeTcsa 3a baHkom Poccun.
KoMunccma nogumHaeTcs HenocpencTtBeHHO lNpe3ngeHTy PO, n 3TOT hakT
cBMaeTeNbCTBYeT O TOM 3HAaYMMOCTU, KOTopasa npuaaeTca OHAOBOMY PbIHKY B
3KOHOMMUKE.

B 3akoHe nono)xeHo Havyasio yCTaHOBJIEHUIO OTBETCTBEHHOCTU 3@ NUCMOJIb30BaHMe
cny>xebHon nHopMaLumnK, a Takxe BblaesnieHa MHpopMaLUmna Ha pbiHKE LEeHHbIX Bymar
KaK cuctemMa OTHOLUEeHWUMN.

Takum o6pa30M, 3aKOH BHOCUT yNnopsa4o4YeHHOCTb U CTabubHOCTbL Ha PbIHKE, be3
KOTOPOro ero MHTEHCNBHOE N KaYvYeCTBeHHOEe pa3BUTne NpakTn4eCkn HeBO3MOXKHO.



PbIHOK UeHHbIX ByMar asnaeTcsa chepon oTHoweHn, BypHO pa3BMBaKOLWENCS nocaegHune
HECKOJIbKO N1eT. 3TO OTHOCUTCH He TOJIbKO K MOSABJIEHNIO HOBbIX (PUHAHCOBbIX
WHCTPYMEHTOB, HOBbIX CErMEeHTOB NHPPACTPYKTYpPbl PblHKA, HO N K MHOIO4YUC/IEHHbIM
NOMNbITKaM NX 3aKOHOAATeNIbHOIr0 perysimpoBaHus.

N3 u3s0>XeHHOoro caenyloT oTaesibHblie BbiBOAbI:

1. MNpaBoOTHOWEHNSA, OO BEKTOM KOTOPLIX BbICTYNaOT 6e300KyMeHTapHbIe LEeHHblIe
BymMarum, UMeT CNOoXKHble CybbeKTMBHbIN COCTaB. B Taknx NpaBOOTHOLLEHUAX
3MUTEHT Nnbo obnagaeT NnprusHakamm AByx cybbekToB 06893aHHOIo No LEeHHbIM
bymaram n o6s3aHHOro No BegeHnto opuLmanbHbIX 3anucen nmua, 1mbo B HNX
nMeeT MeCcTOo Ba CaMOCTOSTEesIbHbIX CybbeKTa NMPOTUBOCTOALWLMX BNadeNbLEB
LeHHon bymaru, - SMUTEHT U JINL0, OTBETCTBEHHbIE 3a BeAeHne opunumabHbIX
3anucen. npasa Ha 6e300KyMeHTapHbIe LeHHble ByMarn aBnatoTca abcontoTHbIMU C
Ha/IM4MEM B HUX OTHOCUTEJIbHOI O 3JIeMeHTa, NPOSABAAIOLLEroCs B peasn3aunm npas
Ha 6e300KyMeHTapHble LeHHble ByMarn n yaoCTOBEPEHHbLIX UMY NpaB Yyepes
ODEeNCcTBUSA TPETbUX NNL,. MNPaABOOTHOLUEHWUS, BO3HUKAIOLWME MEXAY PErncTpaTopom
KakK NpodecCnoHasibHbIM Y4aCTHUKOM pPbIHKa LEeHHbIX 6ByMar n Bnagenbuem
MMEHHbIX LLeHHbIX ByMar, BeaeHne KOTOpPbIX OCyLLEeCcTBAAeTCA NpodecCnoHabHbIM
perncTpaTopom, aBnaeTcs obsa3aTenbHbIMN, TakK Kak Brageney 6e3a0KyMeHTapHbIX
LeHHbIX Bymar ons peannsauynm CBOMX Npas, YAOCTOBEPEHHbIX
6e300KyMeHTapHbIMU LEeHHbIMU ByMaraMmu, Tak 1 NpaB Ha HUX, BbIHY>XOEH B CUNY
3aKOHa obpalaTbCsa K Muam, oCyLecTBAAWMM ukcauunto npas (n. 2 cT. 149 TK
POD).

2. Ha cerogHAWHNN OeHb BeLHbIe NpaBa BbICTYMatoT, MO CYyTU, eANHCTBEHHbLIM BUAOM
abCoNOTHbIX NpaB, 06 bEKTOM KOTOPbLIX MOTyT ObiTb 6€300KYMEeHTapHbIE LieHHbIe
Bymarm, 3a c4eT TOro, 4YTO AAHHbIN UHCTUTYT UMEET BECb MHCTPYMEHTapUN,
HeobXxoAMMbIN AN peryampoBaHnsa OTHOLWEHNI, CBSA3aHHbIX C MpaBaMun Ha
0e300KyMeHTapHble LieHHble ByMarun. A NpaBoOOTHOLLEHNS, BO3HUKAlOWME Mexay
pPerncTpaTopoM, Kak NpoPecCcmoHasibHbIM Y4aCTHUKOM pbIHKa LEHHbIX Bymar un
B/lagesibLLeM UMEHHbIX LLeHHbIX Bymar, aBnaioTca obsa3aTesibHbIMU, TaK Kak
Bnageney 6e340KyMeHTapHbIX LeHHbIX ByMar ansa peanvsaynm CBOUX Npas,
yO0CTOBEPEHHbIX 6€300KYMEHTAPHbLIMU LLEHHbIMK ByMaramMmum, Tak 1 Npas Ha HUX,
BbIHY)XAEH B CUJ1y 3aKOHa obpallaTbCa K inuaM, OCYLLLECTBASIOWNM TaKyto
gukcayuto npas (N. 2 cT. 149 K PO).



SAKNMIOYEHUE

Pewatolwee 3Ha4YeHME rpa>KgaHCKO-NPaBOBbIX aCMeKTOB peryampoBaHus pbiHKA LLEeHHbIX
bymar npegonpenenseTcs TemM o6CTOATENbCTBOM, YTO CaM PbIHOK LLEHHbIX ByMar
npeacTtasngeT cobon, npexae BCero MMyLecTBeHHbIN 060poT LeHHbIX Bymar, T.e. BCIO
COBOKYMHOCTb COBEpPLUAEMbIX C HUMKU caesiok. COOTBETCTBYHOLWME NMPAaBOOTHOLLEHMS,
BO3HMKaOLME B CBA3N C NPUHALNEXHOCTbIO LEHHbIX ByMar y4acTHMKAM pbiHKa W
coBepLUeHneM CcAeNoK C LeHHbIM1 ByMaramu, aBna0TCA NpeaMeToM rpa>kgaHCKo-
NMpPaBOBOro peryampoBaHus.

B nocnegHune rogbl B Poccum 4ncnio npodeccnoHanoB pbiHKa LEHHbIX bymar
3Ha4YMUTENbHO BO3POCS0. TaknMm 0bpa3om, TOJSIbKO B3aMMOLENCTBME UX MOXKET
obecneyunTb CTabunmsaunto pbiHKa 1 MOBbLICUTb JIMKBUOHOCTb LLeHHbIX Bymar.

HeobxoamMmMo Tak)xe 0OTMeTUTb, YTO KaXKAbll NpodecCMoHaNbHbIM Y4aCTHUK PbIHKA
LeHHbIX BymMar nmeeT cBon 0653aHHOCTU N A0JIKEH COOTBETCTBOBATb
KBaNMPMKaLNOHHLIM TpeboBaHMSAM.

Ana Toro 4Tobbl NpoheccnoHaIbHbI YH4aCTHUK MO OCYLLEeCTBAATbL CBOIO
npogeccruoHasnbHYy0 AesATe/IbHOCTb eMy HeobX0AMMO Mosy4YnUTh CreunasibHoe
pa3pelueHune - 1nueH3unto, Bbigasaemyo ®KUBb nnm ynosHoOMo4eHHbIMW €0 opraHaMum Ha
OCHOBaHWKN reHepasibHoOn nnueH3nn. OpratHsl, BblgaBline NUUEH3NN OO0/KHbI
OCYLLLEeCTBJIATbL KOHTPOJIb 3a AeATes/IbHOCTbIo NPodeCcCnoHasibHbIX Y4aCTHUKOB.

Ecnun paccmaTpuBaTbh aedatenbHOoCTb PKLB Mo nnueH3npoBaHmMto npodeccnoHa bHON
0eaTesnibHOCTU, TO MOXKHO OTMETUTb, 4TO B LesioM B 1998 roay Habnwoganacb TeHOEeHU NS
COKpaLLeHMs Yncsa NnpodeccnoHaibHbIX Y4aCTHUKOB PblHKA LIeHHbIX Bymar. 3To
COoKpaLlleHmne obycnoBneHo B 4HaCTHOCTU aHHYJIMPOBAHMEM 62 JINLEH3UA B CBA3U C
HenpeacTaB/IeHVWEM OTHETHOCTU MO COCTOAHUIO Ha 1 viona 1998 roga u
aHHYIMpoBaHMeM 32 IMLEH3UIA B CBA3M C NpeAcTaB/IeHNeM 3asBJ/IeHUSA O NpeKpaLlleHun
npogeccuoHasrbHON AeATeNIbHOCTU Ha pPblHKE LeHHbIX bymar.

Takum obpa3oM, Mbl BUOUM, 4TO BONbLUMHCTBO NPOGECCNOHASIbHBIX YH4aCTHUKOB pPbliHKA
LLeHHbIX ByMar No cobCTBEHHON NHULMATUBE pPeLINaN NMPEKPaTUTb CBOLO
npogeccrnoHanbHYy0 AeATEeNIbHOCTb B CBA3W C TEM, YTO aBryCTOBCKUN KPU3UC OYEHb
HeraTUBHO MOBJINAN Ha PbIHOK LLEeHHbLIX ByMar 1 3To B CBOKO o4epenb OTPa3nioCh Ha
0eaTenbHOCTU NPOEeCCMOHasNbHbIX Y4aCTHUKOB. MoaTomMy OKLBE Poccun 6biam NpUHATLI
KOHKPETHbIe aHTUKPU3UCHbIE peLleHns, HarnpaBJieHHble Ha MUHUMKX3AaUMI0 HeraTUBHbIX
nocnencTemin UHaAHCOBOIo Kpusmnca a8 NnpogeccnoHasbHbIX YH4aCTHUKOB PbiHKA



LLeHHbIX bymar. B 4yacTHOCTM, oTMeHeHbl TpeboBaHMA No 06A3aTeNIbHOMY XPaHEHMUIO
YacTn cobcTBeHHOro kanutana B FKO-OP3, 4To Mo3Boan/I0 n3bexxaTb NpeKpaLleHns
DeATeNIbHOCTU 3HAYNTENBHON YacTN NPOoEeCCUOHasIbHbIX YHYaCTHUKOB PbiHKA LLE€HHbIX
bymar.

Ho, HeCcMOTpS Ha KPU3NUCHOE COCTOSAHNE POCCUNCKOro (MHAHCOBOIro pbiHka ®KLIB Poccuun
npoaoJKaeT AeAaTe/IbHOCTb MO Pa3BUTUIO U COBEPLLUEHCTBOBAHUIO HOPMATUBHOW
npaBoBomn 6a3bl, perynmpyoLwen NnpoPecCuoHasnbHy0 4EeATENbHOCTb Ha PbIHKE LLeHHbIX
bymar. OgHaKo OCTaloTCA HepeLleHHbIMKU psag npobnem, cTosawme nepen opraHaMmm
roCcylapCTBEHHOIr0 peryanpoBaHuns n NnpoeccnMoHasibHbIMM y4aCTHUKAMUN pbiHKA
LLeHHbIX ByMar, Takme Kak: CHUXeHMe PUCKOB NpodheCCUOoHasbHbIX Y4aCTHUKOB PbIHKA
LLeHHbIX ByMar u ycmneHme 3alnTbl UX KJIMEHTOB B YCJ/IOBMAX KPU3NCA; NOBbILLEHNE
YPOBHSA NpodecCnoHaNbHON KBaNPMKaunm y4aCTHUKOB pPbiHKa LEHHbIX byMmar;
He3aKoHHasa NpodeccruoHasbHasa AeATeNbHOCTb Ha PbIHKE LeHHbIX ByMmar.

Ans peweHuns aTnx npobnem Heobxoammo obecneynTb NpoBefeHNe akTUBHOM
rocyfapCTBEHHOW NOJIMTUKN, HANpPaB/eHHOW Ha JaJibHeNllee pa3BuTue
CaMOCTOSATE/IbHOIr0 POCCUMNCKOI0O pblHKa LeHHbIX Bymar, oTBeyvatowero HauMoHasibHbIM
nHTepecam Poccnmn, NHTErpnpoBaHHOIO B MUPOBOWN (POHAOBbLIN PLIHOK U
obecneymBatowero NnpmBievYeHne NHBECTULNIN B POCCUNCKYIO SKOHOMMUKY.

CuTyaums, BO3SHUKLUIAA Ha POHOO0BOM pPbIHKE MOCTaBW/a B O4€Hb 3aTPYyAHUTESIbHOE
NMoJsioXKeHme NpodhecCuoHasbHbIX Y4aCTHMKOB PbiHKa LE€HHbIX ByMar, HO X04eTCs BEPUTD,
YTO COrjlacoBaHHble N OTBETCTBEHHbIE AENCTBUSA PEryNPYOLLIMX OPraHoOB 1
npogeccmoHasbHbIX Y4aCTHUKOB CNOCOBHbLI NpefoTBPaTUTb KPU3NC Ha (DOHAOBOM PbIHKE
n obecne4ynTb NpaBa MHBECTOPOB.
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