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AHHOTaAIUSA
B kuure KPaTKO HU3JIOKEHBI OTBETHI HA OCHOBHBIC BOITPOCHI TEMBI
«PBIHOK IICHHBIX 6YMaI‘ ». I/I3IlaHI/IC TMOMOXKET CHUCTEMATU3UPOBATDb
3HAHHWA, TOJYYEHHBIC Ha JICKIHUAX U CEMHUHApaX, IMOATOTOBUTHLCA
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BBICIIIUX W CPEOHUX O6pa30BaT€J'ILHI>IX y‘ﬂDe)KZ[eHPIﬁ, a TaKXXE BCEM
HMHTEPECYIOIINMCA I[aHHOﬁ TEMATHUKOU.
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Mapusa KanoBckas
PLIHOK IIeHHBIX Oymar

1. UcTopus pazBurus
PHIHKA IEeHHBIX Oymar

PrIHOYHAs SKOHOMUKA HE MOXET CYIIeCTBOBATh O€3 Pa3BUTO-
ro o0oOpoTa IIeHHBIX Oymar, a Takxke 6e3 caMux IIeHHbIX Oymar —
MHCTPYMEHTA, C MOMOIIBI0 KOTOPOTO OH 0OECTIEUNBAETCHI.

PBIHOK TIeHHBIX Oymar vMMeeT JUTUTENIbHYI0 UCTOPUIO Pa3BU-
tus. OHa Hadanach ¢ (PMHAHCOBBIX adep B JAPEBHUE BPEMEHA,
MIPOJIOJIKUIIACH TIOSIBJICHHEM MEHSTbHBIX KOHTOp B CpeqHue Be-
Ka B BUJIE, CO3IaHUEM PbIHKA TOCYIAPCTBEHHBIX OOJMraivii B
koHue XVIII — navane XIX B. 1, HAKOHEL, POKACHUEM COBpE-
MEHHOTO (POHIOBOT'O PHIHKA.

Poccuiickuii ppIHOK IIEHHBIX OyMar BO3HUK U CTaJl pa3BUBATh-
cs joctatoyHo ctuxuidHo. B nmepuog H3Ia ormevasicst mogbeM,
a B 30-e IT. OH ObUT IMKBUAMPOBAH. BO3poKaEeHNS PhIHKA IIEH-
HbIx Oymar B CCCP He mpon3011110, OHO HACTYIHJIO JIUIIIB B 310~
Xy TIEpEeCTPOUKH, O UeM CBUJETEIbCTBYET (DAKT CO3/1aHUs B KOH-
e 1990 r. MocKoBCKO#M IIeHTpasibHON (poHI0BOM OUpsku 1 Moc-
KOBCKOW MEXyHapOTHOU (POHIOBOW OMPXKU.

B namm gam eme B Poccum He clioxkuiiock equHoro (poHo-



BOIO MPOCTPAHCTBA, HET €AVUHON MH(PACTPYKTYPhl, OAHAKO TO-
CTETNIEHHO CUTYyalusi MeHsieTcs. HakorieHHbli 32 MHOTHE TOJIbI
OIBIT OpraHu3ayu (PoHIOBOrO Jeja UCTIONb3YETCs NP CO3/1a-
HUM Pa3IMYHBIX UHCTUTYTOB POCCHICKOTO PbIHKA IIEHHBIX OY-
Mar. B mporiecce npakTuyeckoi AesTebHOCTH OyayT orpeese-
HBI CXEMbI U MOJIEJTH, KOTOpbIe HanOoiee mpruemieMbl B Poccuii-
ckoit denepanuu.

o npunsaTusa 3akoHa «O pbIHKe IIeHHBIX Oymar» ot 22.04.96
roga nericteoBasio 6onee 300 HOPMATUBHBIX aKTOB. D10 hese-
paspHble 3akoHBI Poccniickon Coerckon PenepanbHon Connm-
anuctudeckor Pecrryonmuku, ykasel [Ipe3unenta Poccuu, mocra-
HoesieHus IlpaButenscrBa Poccuiickorn denepaiyiv, MHCTPYK-
MM U WHbIE HOPMAaTHUBHBIE NOKyMeHTHl LleHTpasibHOrO OaHKa
Poccuiickorn Peneparu, Munncrepcrsa ¢puHaHcoB Poccuii-
ckoit denepanuu, PHC Poccuiickont ®eaepanuu, Pockomumy-
miectBa Poccuiickoit @enepanyu, I'ocynapcTBeHHOro KOMUTETa
cratuctuku Poccuiickoit depepaiiuy 1 Apyrux MUHUCTEPCTB U
BegoMcTB Poccniickon ®@enepanmu. OHM perynmpyloT BHITYCK 1
oOparieHre aKIuii, oOIUraiui, BeKcese, YeKOB U APYTuX 1eH-
HBIX Oymar.

Vkazom [pesunenra ot 04.11.94 r. Ne 2063 6b11 0Opa3zoBaH
denepanphbii Komurer mo nienabsiM Oymaram Poccuiickoii ®e-
Jeparum.



2. PazBuTHe pbIHKA IEHHBIX OymMar u
ero HOPMaTUBHOI'O PeryJupPOBaAHUS

Pa3ButHe pbIHKA IIEHHBIX Oymar U ero HOpMaTUBHOTO pery-
JIMPOBAHUS TIPOUCXOAMIIO OY€Hb OYPHO M OTJIMYAIOCh HEIOCTa-
TOYHOW MOCJIeJOBATEIbHOCTBIO U CUCTEMHOCThI0. B pesysbrare B
peryaupyioiiei 6a3e CyIecTBylOT 3HAUUTEIIbHBIE POOJIEMBI.

[locynapctBenHblii komuteT PO copMynrpoBas mosoxe-
HUSI, XapaKTepu3yoIiye ooIIye s BceX IeHHbIX Oymar BOIpo-
Cbl, YETKO OIPEAEIUII KaTeropuu LIEHHBIX Oymar, ux Kiaccudu-
Kalliy, mpaBuia 00 ux od6opore u T. 1.

PBIHOK TIeHHBIX Oymar, camu IIeHHble OyMaru, uX pasjinaHast
MpeJHa3HAYEHHOCTb B IIEJIEBbIE aCTEKThl TPEOYIOT MOCTOSIHHO-
ro u3ydeHus u aHanusa. Kak u apyrue pelHKH, OH MpeCcTaBIIs-
€T CJIOKHYI0 OPraHU3alMOHHO-9KOHOMUYECKYI0 CUCTEMY C BbI-
COKMM YPOBHEM LIEJIOCTHOCTH U 3aKOHHOCTU TEXHOJIOTUYECKUX
MPOLIECCOB.

CyIecTByeT TaK Ha3bIBAEMbBIN « Y AUUHBLIL» PLIHOK, TIIe UHBE-
CTOPBI 3aKJTIOYAIOT CIENTKU KYTUTA-TIPOJAKH IIEHHBIX OyMar Mex-
ay co 6oil. Ero oueHp CI0KHO KOHTPOJIMPOBATh, M OH JIOCTa-
TOYHO PUCKOBaHHBIA OCOOEHHO €CJIM CAEIKM 3aKJI0YaloTCs MO
NPeAbsSBUTEILCKUM LIEHHBIM OyMaram.

I]ennvie 6ymazu — 310 OIUH U3 CJIOKHBIX BUAOB TOBAPOB, UTO
TpeOyeT mpodheCCUOHAIN3AIINY ISATEIBHOCTH CBSI3aHHOU C HU-



MHU.

Ipogpeccuonanvnas desmenvbHoOCMb — 3TO CHEUUATUZUPO-
BaHHasl JEeATebHOCTh Ha (DOHAOBOM PBhIHKE IO pachpee/eHUIO
JICHEKHBIX PECYpPCOB Ha OCHOBE IIEHHBIX OyMar, 1o OpraHu3ariy-
OHHO-TEXHUYECKOMY WH(OPMAIIMOHHOMY OOCITYKHUBAHUIO BbI-
nmycka u oOparteHus 1eHHsix oymar. [IpodeccronanbHas jes-
TEJILHOCTD JIOJ)KHA BECTUCh HAa UCKJIIOUUTEIBHOU U MPEenMyIIie-
CTBEHHOU OCHOBE.

Tpu zpynnot auy 3auHMEPECOBAHHBIX 8 NOAHOU U 00BEMHOL
uHgopmauu 0 COCMosABULENCs coeaxe ¢ UeHHbIMU OYMazamiL:

* SMWTEHTHI, OHU (TI0 UMEHHBIM LIEHHBIM Oymaram) JOJIKHBI
MMETh BOBMOKHOCTB 3HATh TEX, JIUII TIepe] KOTOPHIMHU HEeCYT 00s1-
3aTeJIbCTBA, BHIpaKaeMble B IIEHHBIX OymMarax;

* HWHBECTOPHBI, KOTOPBIE JOJIKHBI IMETh BO3MOKHOCTh YETKO
OTIpeJIe/IMTh MOMEHT TIepexoyia IMpaBa COOCTBEHHOCTH Ha MPHO0-
peraemble IIeHHble OyMaru;

* TOCyHapCTBEHHBbIE OpraHbl, KOTOpbIe 3aMHTEPECOBAHHI B
MOJTHOM M CBOEBPEMEHHOM B3BICKAHMM HAJIOTOB CBSI3aHHBIX C
HEHHBIMY OyMaramu v oreparusiMy ¢ HUMHU.

Il obecrieueHus1 MHTEPECOB KaKION M3 YKa3aHHBIX TPYIIT
JIVILT U HEOOXOIMMBI TTPOeCcCHOHAIIbHBIE YYACTHUKY PhIHKA I1€H-
HBIX OymMmar.



3. Pa3BuTHE PBIHKA I[€HHBIX
oymar B konne XIX B.

PBIHOK 1IeHHBIX Oymar B Halllell CTpaHe CyIecTBOBAJ B A0pe-
BOJIIOIIMOHHBIN niepuo (1o 1917 r.), 3atem B nieprion HIIa — B
KOHIIe 20-X IT., a TAKKE U B TIOCJIEAYIOUIHI IIEPUOJI, HO B ype3aH-
HOM Bujie. Bce 3Tu 3Tansbl CylIECTBEHHO pa3nvyaloTcsl Onpeae-
JieHHoU crierudukoi, muddepeHimanyiel 1 rmyonHON paccmar-
pUBAEMOM KaTeropuu.

PasButue kanmtanu3ma B Poccun B koHiie XIX B. ObL10 yCKO-
PEHO OTMEHO KpenocTHOro rpasa B 1861 r., koTopast OATONK-
HyJIa K CO3/[JaHUI0 KaUeCTBEHHO HOBBIX TOBAPHO-/IEHEKHBIX OT-
HOIIIEHUH, a TaKKe K pacIIMPeHUIO BHYTPEHHEro phIHKa Ha 0asze
KalUTaIUCTUYECKUX OTHOIEHUHA. OTHAKO PIHOK IIEHHBIX Oymar
CYIIIECTBOBAJI U JI0 3TOro. Tak, co3jaHne aKIMOHEPHBIX OOIIECTB
Ha MO3/IHEH CTaAuK pa3BUTHUS KanuTaau3Ma B Poccuu mpuseno k
IIMPOKOMY BBIITYCKY aKITUH, T. €. K PACHIMPEHUIO PbIHKA IIEHHBIX
Oymar 3a cyeT ABWKEHHS KaK aKIWid, TaK M roCyIapCTBEHHBIX
oOnuraruii. Bee 310 3acTaBUIIO CO3AaTh COOTBETCTBYIOIINE Opra-
HU3AIMOHHBIE MEXaHU3Mbl (DYHKIIMOHUPOBAHUS PhIHKA LIEHHBIX
Oymar.

[Mokynka u mpofaxka 1eHHbIX Oymar ocymiecTBislach B OC-
HOBHOM 4epe3 (oHaoBbie Oupxu U LleHTpanpHbid (rocymap-
cTBeHHBIN) OaHK Poccuu. OG0pOT ak1wii B OCHOBHOM IIPOUCXO-



i yepe3 Tpu oHnoBbie oupxku — Cankr-Ilerepoypra, Mock-
Bbl U ['ecunrdopca. IIpogaxka n peanmsanys rocygapCTBEHHbBIX
oOyraruii IpOU3BOAMIIACH TJIaBHBIM 00pa3oM uepe3 ['ocymap-
CTBEHHbII OaHK, HO MPU JOBOJBHO AaKTUBHOM MOCPEJHUUYECTBE
KOMMEpPUECKUX OAaHKOB M JIPYTUX KPEJUTHBIX MHCTUTYTOB. [1o-
KyMaTeJisiMi aKIIuil ObTM B OCHOBHOM POCCHUICKWE YaCTHBIC
NpeanpUsiThs, KOMIIAHWU, KPEeAUTHO-(PUHAHCOBbIE UHCTUTYTHI,
COCTOSITEJIbHBIE CJIOW HACEJIeHHUsI, THOCTPAHHbIE I0PUIUYECKUE U
(pumzrueckue muna. Takxke em0 0OCTOSIIO M € TIOKYITKOM TOCY-
JapCTBEHHBIX OOJUTAIINN.

o xonma XIX B. B Poccuu He Obl10 HU OgHOUM (POHIOBOM
Oupsku. Clesiku ¢ IeHHBIMU OyMaramu OCYIIEeCTBIISLTCH Ha TO-
BapHbIX Oupxkax. B Poccum cymecrBoBana 21 toBapHasi Oup-
ka, a (DOHJIOBBIE OTEPAITK OCYIIECTBIISTUCH HA CEMH OMpXKaXx:
[NerepOyprckoit, MockoBckoii, Bapriasckoit, Kuesckoii, Onec-
cKkoi, XapbKOBCKOM 1 Prskckont. Beayineit Opu1a [TetepOyprekas
Oupka — Ha Hel OCYIIECTBIISUIMCH C/IEJIKYM C HAUOOJBIIIAM YUC-
JoM Oymar.



4. IlepBble npaBuUJIa CIEJOK

Ha HekoTOpbIX OMprkax MPOBOAMIIACH CAMOCTOSITENIbHAS KOTH-
POBKa LIEHHBIX OyMar JIMIIb MECTHBIX AKIIMOHEPHBIX KOMITAHUH.
OdurmaibHO Ha TaKUX OMpKax OCYIIECTBIISLTUCH JIUIIIb JIBE OC-
HOBHbIE OIlepallyy C YACTHBIMU [IEHHBIMU OyMaraM: MoAI1cKa Ha
HOBBIE BBIITUCKM 3THX OyMar ¥ MOKYIKa ¥ MpoJaxa ux 3a HaJIuy-
Hble. C BO3HUKHOBEHHEM KOMMEPUYECKMX GAHKOB CCY/IHBIE OIle-
paluM Mo, 3aJI0T LIEHHbIX OyMar nepenuid K HuMm. Topropist xe
aKLMAMM M MasMU Ha CPOK MOIJIA BECTHCH JIMILb HEJIETaIbHO,
00 BHE O(pULIMATIBHON OMpPiKH, TMOO Ha HEll, HO B 3aMacKHpO-
BaHHOM BHJie. CIIEJIKM Ha CPOK HE OXPAHSIMCh 3aKOHOM, UTO Je-
JIAJIO MX PUCKOBaHHBIMM. BUp:KU ke IMIIanncy OMHOW U3 Bak-
HEUIMX Olepalyi, B pe3yJbrare 4ero, B YaCTHOCTH, CTpajaa
KOTHPOBKA YAaCTHBIX OyMar.

B mapre 1883 r. Obutn yTBepskaeHbl nepBbie [IpaBumna s
CHIEJIOK IO TOKYNKe W Tpofaxke (POHAOB M aKIMi Ha OUpKe.
OpHako MMENMCh B BUAY HWCKJIIOYMTEIBHO CIEJIKM 32 HAIWY-
Hble. C/Ie/IKM ¢ YaCTHBIMM LIEHHBIMM Oymaramu ObUTH pa3peliie-
HBbI JTAIb 3aKOHOM 8 nIoHA 1893 r. [Tokynka akuuil He 3a HaJIn4-
HBIE JICHbI'M 1 [TOCTaBKa UX HA CPOK U IO OIPENIEIEHHOM LIEHE T1e-
pecTaii paccMaTpuBaTbCs Kak MPOTUBO3aKOHHBIE. DTUM 3aKO-
HOM OBUIY IPUHATHI MEPHI TI0 YHOPSJOUYEHHIO OMPKEBOM TOProB-
JI1, B YaCTHOCTH, TOPTOBJIM IIEHHBIMU OyMaramu; BBE/IeHbl HEKO-
TOpBIE OTPaHUYEHUS B ITPaBe MPOM3BOANTH OTIEPAIU HA OMpiKe



0e3 rocpeTHNYeCTBA MaKJIEPOB, KHUTH MaKJIEPOB OBUIH ITOTYH-
HEHbI peBu3nn Munncrepcra pyuHaHcoB PO.

Ha Benymeii (IlerepOyprckoit) oupske B 1888 r. 1 1892 1. Ko-
TUPOBAJIMChH aKIIUKA COOTBETCTBEHHO 24 1 32 aKIIMOHEPHBIX 00-
IeCTB U obOnurarmu 5 kommnanuil. KoTupoBka 4yacTHBIX TIEHHBIX
OyMar OCyIIeCTBIISIACH TT0 MHUITUATUBE TIPABJICHUS] KOMITAaHWH,
MPOCTO TPYIIBI aKIMOHEpoB wim OaHka. M3 100 uyieHOB Oup-
KU JIUIIIb 8 TIPEICTaBIISUTN ONEPAIK C IEHHBIMU OyMaramu, ro-
9TOMY BO3HMKJIA HEOOXOAMMOCTb BbIJIeNIeHHsT (DOHIOBOM TOProB-
o u co3ganusa Pongosoro oraena. Yienel PoHAOBOrO OTIENA
JeJTWINCh Ha WIEHOB-TIOCETUTENIeN U JIEHCTBUTENILHBIX WIEHOB,
npyUYeM y4acTBOBaTh B OMPXKEBOW TOProBjie W 3aKJI0YaTh OUp-
JKEBbIE C/IEJIKM MOIJIY JIMIIIb NocaeqHue. TOMbKO CAEIKU MEXLy
JEVCTBUTEIBHBIMU WIEHAMHU (WJIM Yepe3 X MOCPEICTBO), MPU-
TOM 3aKJIIOYEHHbIE B CAaMOM OMPKEBOM COOpaHWH, MpU3HaBa-
JIMCh «OUPKEBBIMU CHICTKAMU».



5. PazBuTHe PHIHKA IIEHHbIX
oymar B HauaJje XX B.

10 smaBaps 1901 r. O6pin yTBepX)aeHbs nonpoOHbie [IpaBu-
na s @onposoro otaena [erepOyprekoit oupxu, MHCTpyKLmMs
KOTHpOBaIbHOM KoMuccuu u [IpaBuiia o nonymieHnu Oymar K Ko-
tupoBke B PoHgoBom otaene [lerepOyprckoit oupsxku. ITo mpa-
BUJIAM JIJTs1 BBEJICHUSI aKIIWIA B KOTUPOBKY TPeOOBAIOCh XOIaTai-
CTBO NpaBJIEHUs JaHHON KOMIIaHWHM, OCHOBBIBAIOIIIEECS Ha IO-
CTAHOBJIEHUH OOIIIEro cOOpaHus aKIMOHEPOB.

B HOs16pe 1907 r. OupxkeBoe 3aKOHOAATETbCTBO OBLIO JOTIOJ-
HEHO HOBbIMHU [IpaBmiamu [Uisl cENOK MO MOKYIKE Mpoaaxke
MHOCTPAHHOW BaTIOTHI, (POH/IOB U akiuii Ha [leTepOyprckoit oup-
e, Kacaloluecs: TOJIbKO TEXHUKH OMepaluil ¢ akKIUsIMU.

B nauane XX B. [letepOyprckast 6upska orpaHMYrMBajga KOTH-
POBKY MHOTHX POCCHHCKUX KoMmmanuii. B 1912 r. B GupxkeBoit
00O0pOT BXOAWJIM JIMIIb akuuu 173 mpeanpusituii, Mexay TeM
Kak B O(pUIMATbHOM Ol0JUIeTeHEe HACUMTHIBAIOCH 295 Mpeanpusi-
Trid. OnpeeuThb IeNCTBUTENLHYI0 CyMMY OUPKeBBIX 000POTOB
IPEACTABIIAIOCh HEBO3MOXKHBIM, TaK KaK KOJIMYECTBO U CyMMa
CIIEJIOK HE PErUCTPUPOBAITUCE.

B uione 1914 r. kpynHble poccuiickue OUpXKU MpeKpaTHiivd
OTepaIvy, YTO CHIENIATI0 HEBO3MOKHBIMU OTEpalluy C TPOIIEHT-
HBIMU U IUBU/ICHIHBIMU OyMaramu.



donnoseie otaen IlerepOyprckoit 6upsku ObUT OUITHATTBHO
OTKpHIT 24 suBapsa 1917 r. OgHako HecTaOWJIbHAS TTOJMTHYE-
cKasi 00CTaHOBKA B CTpaHe MpuUBea K TOMY, UTO OUp:Kka Mpocy-
niecTBoBasia Bcero mecsil. Ilepeoie 1M PeBpaibCKOM peBOIIIO-
Uy OBUTA TIOCTIeAHMMHM JHAMU [leTporpackoit poHI0BOM OMp-
*U. 24 (peBpaisi OTMETUJIOCHh MAJCHNE KyPCOB HEKOTOPBIX LIEH-
HBIX Oymar, 27 geBpajist ObUIO MPUHATO PEleHUe HEe TTPOU3BO-
IUTh OMpKeBble CAEKH, a 3 MapTa Oupxka Obula 3aKpbiTa 0u-
UAILHO ¥ OKOHYATEJIBHO.

YpoBeHb pa3BUTHS peIHKA IIEHHBIX OyMar B Poccuu o cBoum
MacirabaM U TIyOuHe Ooreparyii 3HAYMTENIbHO OTCTaBaJl OT 3a-
naJHbIX CTpaH, mpesxjae Bcero ot ['epmanuu, @panuuu, AHIINHU,
CIHIA. Ha poccuiickoM pbiHKE IIEHHBIX OymMar ObLJIO Majio BbI-
MYCKOB OOJMTanyii MpeanpusaTuil U Komnanuii. CBoero amorest
PBIHOK 11IeHHbIX Oymar Poccuu goctur B 1914 r. Tlocne peBoio-
1uu, ['pak JaHCKOUM BOMHBI M TTPOBEJICHHOM BCEOOITIel HAIIMOHA-
JI3AIIUY CPENICTB MPOU3BOJICTBA PHIHOK IIEHHBIX OyMar mpekpa-
TWJI CBOE CYLIIECTBOBAHHE.



6. PbIHOK II€eHHBLIX OyMar B epuo
H2Ila, naaycrpuaam3anum
1 KOJUIEKTUBU3aIun

B nepuon H3Ila Hauyanoch HEKOTOpPOE OXMBIIEHHE pPbIHKA
3a CYeT BBIITYCKA rOCYAApPCTBEHHbIX OOMIalvii 1 HE3HAUUTEIIb-
HOW YaCTH aKIMil B CUCTEME Pa3pEIIEHHOI0 YaCTHOTO CEKTO-
pa. DKOHOMHMKa CTaJla PUHUMATh PBIHOYHBIM XapakTep. Haua-
J1a PyHKIIMOHMPOBATh OTHOCUTEJILHO PA3BETBIIEHHAS KPEAUTHAS
cHUCTeMa, KOTopasi, KpOMe rocyJapcTBEHHOro OaHka, Oblia mpe-
CTaBJIEHA AKIIMOHEPHBIMHU, KOOIIEPATUBHBIMU, KOMMYHAJIbHBIMH,
CEJIbCKOXO3SIICTBEHHBIMU PErMOHAJIBHBIMU OaHKaMM, KpeIuT-
HOI1 Koonepalyeii, oo1ecTBaMy B3aMMHOIO KpeuTa u coepera-
TeJbHbIMU OaHKamu. Kpome Toro, B 5KOHOMMKE, B TOT HIEpUOJ
CPaBHMTEJILHO ILIMPOKO UCIIOIb30BAJICS MHOCTPAHHBIN KalMTaJl.

OnHako peIHOK LIeHHBIX Oymar B iepuoa H3Ia, B ommiame ot
JOPEBOJIIOLIMOHHOTO BpEMEHH, HOCUJI BECbMa OT PAHUYEHHBIN Xa-
pakTep. DTo ObUIO CBSI3aHO CKOpPee C pacipeiesIUTe/IbHBIM, YeEM
C MOKyMaTeIbHBIM ¥ MOOMIM3ALIMOHHBIM ACTIEKTaMH IIEHHBIX OY-
Mar, Tak Kak He ObLTI0 (DOHIOBBIX OMPIK MJT CAMOTO PHIHKA, T/e
Obl CBOOOHO MOKYIAJIMCh U ITPOJABATIUCH LIeHHbIe Oymaru. B oc-
HOBHOM aKLMM paclpeaessIACh KaK MeX/y pa3IM4HbIMU Opra-
HU3ALMAMM, TaK U MEK/y BJIAJIENbIAMU TOTO WM WHOTO IPEea-
npusATHs 1 6aHKOB. Takum 0Opa3oM MPOM30IILIO Kak OBl Cyxke-



HUEe pa3MepoB U (PYHKIIMI phIHKA IIeHHBbIX Oymar. B pe3ynbrate
9TOr0 SKOHOMHUKA JIMIINJIACH JOMOIHUTEILHOIO MOOMIM3AI[MOH-
HOT'O MHCTPYMEHTA B TIOJIyYeHUU JIEHE)KHBIX CPEJICTB.

[epron Tak Ha3bIBAEMOUW MHIYCTPUATU3AIIUN W KOJJICKTUBH-
3alliy MPUBET K JJUKBHUIAIMKA KOMMEPUYECKOTro KpeauTa, pedop-
MHPOBAHUIO MHOTUX KPEOUTHBIX WHCTUTYTOB, K IIUPOKOU IIeH-
Tpanu3anum OaHKOBCKUX pecypcoB B pykax ['ocOaHka u oTpac-
JIEBBIX OAHKOB M K OrPaHUYEHHOMY MEXaHU3MY PbIHKA IIEHHBIX
Oymar B BujIe BBIITyCKa TOCY/IapPCTBEHHBIX 3aiiMOB. [Tpuyem 06-
partieHue rocyJapCTBeHHBIX 3aliMOB HOCHIIO JOOPOBOJILHO-TIPH-
HYJIUTEIbHBIA XapaKTep U TaKUM 00pa3oM OHM pa3Mellajvch B
OCHOBHOM cpeiu HacesieHust. Jlo Benukon OTeyecTBEeHHOM BOM-
HBI, & TAKJKE B IIEPBBIE TTOCJEBOSHHBIE TOfbI 10 KOHIIA SO-X IT. 3TO
ObLTM BBIUTPHIIITHBIE 3alMBbI C TOCIEAYIONMM TEePHOTUICCKAM
roraieHueM oouraiuii. I maBHas 1eJib UX COCTOsIA B IOMOJIHU-
TEeJbHON MOOMIM3AIUY JICHEeKHBIX CPEACTB HAceIeHUs ISl BOC-
CTaHOBJICHUSI HAPOIHOTO XO3SIMCTBA TOCTIE BOWMHBI.



7. llennbie Oymaru

Ilennble Oymarm — HEOOXOAMMBIA aTpUOYT PHIHOYHOTO XO-
3stiicTBa. Kak 0ObEKThI rpakIaHCKUX MPAB OHU OTHOCSITCS K Be-
mam, Oyay4u ux 0coboi pasHOBUIHOCTHIO (cT. 128 'K P®).

Panbliie 060poT LIeHHBIX OyMar o HeOOXOUMOCTH ObLT Upe3-
BBIYATHO OO€IHEH W MpEJCTaBIeH B OCHOBHOM T'OCY/IapCTBEH-
HBIMU [IEHHBIMUA OyMaramu — OOJIUTaiiusiMy, TTPeIbsBUTETbCKH-
MU COEpKHIKKaMH, BBIUTPABIIMMH JIOTepeHHBIME Orietamu. B
pacuerax Mexay IpUANIECKUMHE JIUIIAMH MOT HCTIONb30BAThCS
pacueTHblii yek. C nepexooM K prIHOYHOW SKOHOMUKE 000pOT
IIEHHBIX Oymar BO3poc, cTasl (popMHpPOBaThCsSl UX PHIHOK. [Tpu
TOM OCHOBHOE BHMIMaHHE OBUIO YIEJEHO «MHBECTHIIMOHHBIM>
HIEHHBIM OymMaraM — akIusiM U OOIUTalivsiM YacTHBIX KOMMepye-
CKUX CTPYKTYP.

Kpwusuc OrokeTa 1 ieHeKHOro 0OpallieHr st 3aCTaBII UCTIONb-
30BaTh HEKOTOPBIC HOBBIE BHJIBI TOCYIAPCTBEHHBIX IIEHHBIX OY-
Mar (Hampumep, KazHauelckue o0s3aTebCTBA) U TPAJAUIIMOH-
Hble BeKkcessl. Mex/1y TeM KOJTMYECTBO Pa3HOBUIHOCTEN IIEHHBIX
OyMmar B pa3BUTOM 000OpOTE JOCTUTaeT MHOTUX JECSATKOB.

JleficTBOBaBIIIeE 3aKOHOATENILCTBO O IIEHHBIX OyMarax cosiep-
’KaJIo KpaifHe HeYIOBJIETBOPUTENBHYIO UX periaamenTarmio. C of-
HOU CTOPOHBI, OHO TOIBOUJIO TTOJ] TIOHSITHE «aKI» WU «00-
JMranuu» — BooOIe Bce BUbl leHHbIX Oymar (. 1 Tlomoxe-
HUS O BHITYCKE U OOpAIIeHNH [IEHHBIX Oymar u (pOHIOBBIX OUp-



xax B PCOCP, yreep:xaennoro Ilocranosnenunem I[Ipasuresns-
ctBa PCOCP or 28 nekadps 1991 r. Ne 78). [onsaTue akimu
KaK IIEHHOW OyMaru, yIOCTOBEPSIONIEH «IIPaBO COOCTBEHHOCTU
Ha JIOJTI0 B YCTABHOM KamuTajie akKIMOHEPHOTro OOIeCTBa», JaH-
Hoe B 1. 43 [lonoxeHust 006 aKIIMOHEPHBIX OOINECTBAX, YTBEP-
xaeHHoro [locranoBnennem Cosera MunncrpoB PCOCP or 25
nekaopst 1990 r. Ne 601, BooO11ie He COOTBETCTBOBAJIO HUA CMBbIC-
JIy 9TOTO JJOKYMEHTa, HA CYIIECTBY aKIIMOHEPHOTO OOIIECTBA.

C npyroil CTOpPOHBI, 3TO 3aKOHOJATEIBCTBO JaBaJio Oe3rpa-
HUYHBIA TIPOCTOP TSI CO3JAHUS JIIOOBIX BUJIOB IIEHHBIX Oymar
KaK TOCYJapCTBEHHBIM OpraHamM, Tak U KOMMEPUYECKUM OpPraHu-
3auusM. OJHU TPaJUIIMOHHO U3BECTHBIE BUIOB IIEHHBIX Oymar
WCMOJb30BAIMCh JIJIs 1IeJiel, ¢ KOTOPhIMHM BCerjia MCIOb30Ba-
JICh PYTHE UX Pa3HOBUJHOCTU (HAMPUMEDP, MOSBUIUCH «BEK-
CeJIbHbIe KHWKKH» BMECTO YEKOBBIX, «aHTUMH(ISAIIUOHHBIE» U
«TIPOLIEHTHBIE BEKCENIsl» BMECTO TMPEIbSIBUTEIBCKUX aKIUU U
T. 1I.).



8. OnpeneJienne KaTeropum MEeHHbIX
OyMar M UX NpPaBoOBOE€ peryJrupoBaHue

[IpaBuna OcHOB rpaxJaHCKOro 3akoHojaresnscTBa 1991 r.,
JEVCTBOBABILIME HA POCCUMCKOM TEPPUTOPUN, HE CMOIJIM CTaTh
YIOPsAOYMBAIOIIMM (haKTOPOM 000pOTa IIEHHBIX OyMar, Tak Kak
B 3HAYMTEJILHOW Mepe ObUIM TapaTM30BaHbl aKTaMHU POCCHUHCKO-
'O 3aKOHOJATE/IbCTBA.

HeoOxomumo ObUTO YeTKoe orpeesieH s KaTeropuy IeHHbIX
Oymar ¥ uX IMpaBOBOTO PEryaupoBaHusl. I'pakJaHCKUN KOAEKC
P®, nepeuncnss B cr. 143 pa3nuuHble BUIBI LIEHHBIX Oymar,
HE JIEJIACT X NIEPEYeHb NCUEPIIBIBAIOIINM, 3aKPBITHIM. Bmecte ¢
TEM OH YKa3bIBa€T, UTO OTHECEHUE JOKYMEHTOB K UHMCITY LIEHHbBIX
Oymar MOKeT Terepb MPOU3BOJUTHLCS TOJIBKO MO MPSIMOMY yKa-
3aHUI0 3aKoHa. [I03TOMYy ¢ MOMEHTa BBeieHH s B IEMICTBUE YacTh
nepBoil 'K P® HoBbIe BHIBI IIEHHBIX OyMar MOTYT HOSIBISITh-
Cs1 JIMILIb B TIOPSIJIKE, YCTAHOBJIEHHOM 3aKOHAMU O LIEHHbIX Oyma-
rax WIM M0 UX IPAMOMY YKa3aHMIO, HO HE 110 YKA3aHHUIO ITPE3U-
JEHTCKHX yKa30B, MIOCTAHOBJICHU! MPABUTENHCTBA U TeM Ooiee
BEIOMCTBEHHBIX aKTOB lleHTpoOanka wim MundwuHa, 1100 10
VMHULIMATMBE KOMMEPYECKUX OAaHKOB M MHBIX YACTHBIX JIUII.

B umyiectBeHHOM 000pOTe UMEETCs1 MHOTO pa3HOBUIHOCTEN
IIEHHBIX Oymar BechMa crienuuueckoro HazHaueHus. Tak, B
YIOCTOBEPEHUE NIPUEMA T'Py3a B JIOTOBOPE MOPCKOM MEPEBO3KU



MEPEBO3UMK COCTABJISIET Y BBIIAET TPY300TIPABUTENI0 KOHOCA-
MEHT, SIBJISIONIMIACS 1IEHHOW OymMaroil u CyIiecTBYIOIIUN B Tie-
JIoM pajie pazHoBujaHOCTed. LleHHbIMU OymaramMyd MOTYT OBITh
BApPAHThl — CBUJETEIbCTBA O HAJMYMU OIPE/IeIeHHON MapTuu
TOBapa Ha CKJaje y npogeCCUOHAIILHOIO XPAHUTEsl, KOTOpPbIE
BBITOJIHSIOT TAKKE POJIb TOBAPOPACIIOPAIATEIBHOTO IOKYMEHTA,
3aKJ1a/iHble, O(POPMIISIIOIIME UITOTEKY (3aJI0T HEIBUKUMOCTH), U
T. 1. Takoe MHOroo6pasue, IeHHbIX OymMar CBUICTEIbCTBYET O
HEBO3MOXHOCTH M HElleJIeCOOOPa3HOCTH OXBATHTh MX IPABOBOM
peXUM KakuM-JM00 omHUM 3akoHOM. [Tostomy I'paxkmaHckuii
Koziekc P® mpsiMo roBopHT 0 3aKOHaxX O IIEHHBIX OyMarax, BOBCE
HE CBOAAIIMXCS K 3aKOHY O perjaMeHTalliy cTaTyca M oOpariie-
HUS aKIIAN U OOJIMTallvi.

Bripenp 10 NpUHATHSA TaKUMX 3aKOHOB COXPAHSET CUJTY Jeu-
CTBYIOIIIE€ 3aKOHO/IaTeIbCTBO O IIEHHBIX OyMarax, HO JIMIIb B Ya-
CTH, HE NpoTUBOpeYaliell Hopmam ['pakgaHckoro konaekca P®.



9. CooTBeTCTBHE
3aKOHO0,/IaTeJbHbIX AKTOB MPABHJIAM
I'pa:xxjanckoro kogekca PP

Cnenyer MogqYepKHYTh, YTO HOBBIE 3aKOHOAATEJIbHBIE AKTHI
O IIEHHBIX Oymarax TOXe NOJKHbI COOTBETCTBOBATbH IMpaBUJIAM
I'paxmanckoro konekca P® P®d, B Tom uucie ero rase 7, no-
CKOJIbKY 00 3TOM MPSIMO TOBOPUT TIPaBWIIO M. 2 cT. 3 ['paxman-
ckoro konekca P®. [lpn Hanuuuy pacxoxJeHUN MEXIy HUMU
Y OTCYTCTBMM M3MeHEeHU! B Tekcte ['paxgaHckoro kogekca PO
MO/JIEKAT IPUMEHEHHUIO €T0 HOPMBI COIJIACHO €ro MPsSIMbIM YKa-
3aHusaIM. TeM caMbIM Kogekc PP mmocraBmy JOCTAaTOYHO YETKHE
paMKM IMPaBOTBOPYECTBA B 3TOM cepe.

B 1. 1 cr. 142 I'paxxpanckoro kogekca P® conepxurcs onpe-
JeJieHue IIeHHON OyMaru Kak cTporo (popMasbHOTO JIOKYMEHTa,
YAOCTOBEPSIOIIEIO UMYIIIECTBEHHBIE IPABa, OCYILECTBICHNAE WIN
niepeaaya KOTOPbIX BO3MOKHBI TOJILKO IPY MPEIbABIEHNUN STOrO
JoKyMeHTa. M3 3Toro crieayer, 4to lieHHass Oymara npejicTaBsi-
€T coOOM, BO-TIEPBBIX, JIOKYMEHT, YIOCTOBEPSIOIINI OIpe/Ie/IeH-
HOE UMYLIECTBEHHOE MpaBo. B HeM copepxutcsa nHpopmanus o
cyOBeKTe 3TOro npasa u 00 o0si3aHHOM Jiniie. Bo-BTOpbIX, pedb
UJIET UMEHHO O JOKYMEHTE, TO €CTh O(PUIIMATIbHON 3alIMCH, BbI-
TIOJIHEHHOW Ha OyMa)kKHOM HOCHUTEJIe ¥ UMEIOIel CTPOro orpe-
aeneHHyio (opMmy U 00si3aTesbHble peKBU3UTHL. OTCYTCTBHE XO-



Ts1 ObI OJHOTO M3 PEKBU3UTOB UJIM HAPYIIIEHUE YKa3aHHOU (op-
MBI BJIe4eT HUITOXKHOCTh Oymaru (11. 2 cT. 144). B-Tperbux, 310T
JOKYMEHT HEPa3phIBHO CBSI3aH C BOILUIOIIEHHBIM B HEM MMYIILle-
CTBEHHBIM IPaBOM, OO peau30BaTh 3TO MPABO WM TepeaaTh
€ro Apyromy JIMILy MOXKHO TOJIbKO ITyTEM COOTBETCTBYIOLLIETO UC-
NOJIb30BaHMSI CaMOTro 3TOro I0KyMeHTa. VIHaye roBopsi, UCTIONb-
30BaHUE TAaKOro JOKYMEHTa JHMOO ero rnepejavya paBHOCHJIbHBI
UCTIOJIb30BAHUIO WJIM NIEpeAaye BbIPAKEHHOIO UM MpaBa.

B cuny a63. 1 n. 2 cr. 147 'K P® nHepomyctyMm OTKa3 oT
WCTIOJTHEHU S TI0 LIEHHOW OyMare co CCBUTKOM Ha OTCYTCTBHUE OC-
HOBaHMs, 110 KOTOPOMY OHAa BblJjaHa, JTMOO Ha €ro HelerCTBU-
TeJbHOCTh. OOs3aHHOE JIMIO TOJKHO MPOU3BECTU UCTIONHEHNE
10 TIeHHOUW Oymare, YJOCTOBEpPHBIIUCH JIMIIb B HATUYUK B Hel
HEOOXOIMMBIX PEKBHU3HTOB, €€ BJIa/IeNel] MOXKET He TIPOBEPAThH
OCHOBaHMsl, 10 KOTOPBIM OHa BbIJIaHa, BIIOJIHE JOBEPUBIIKCDH €€
(opmasnbHbiM Tipu3HaKam. Takoe CBOMCTBO 1IeHHOM Oymaru Ha-
3bIBACTCS] RYOAUUHOIUL 00CHI0BEPHOCTIBIO.



10. I'pa:xnanckue npaBa aknpoHepa

Bujibl UMyI1IECTBEHHBIX MPaB, KOTOPBIE MOTYT YIOCTOBEPSITh-
sl IIGHHBIMKM Oymaramu, Kak W ux oOsi3aTeJIbHble PEeKBU3UTHI U
TpeboBaHMs K (hopMe, OMpeessioTCs TOIBKO 3aKOHOM JIHOO B
ycTaHoBJIeHHOM uM nopszake (1. 1 cr. 144 TK P®). Cnenosa-
TeJIbHO, He JTI0Oble BUJIBI IPAXJAHCKUX IPaB MOTYT YIOCTOBE-
PATHCS TIEHHBIMH OymMaraMu Win 00JeKaThesl B ux (popmy — ajist
9TOro TpedyeTcsl ykazaHue 3aKOHa, a He BOJISI CTOPOH.

Jlummb B OTAENBHBIX CIyYasx, IPsSMO MPeyCMOTPEHHBIX 3a-
KOHOM, /ISl OCYIIIECTBJIEHH S U TIepe/lauu MPaB, YAOCTOBEPEHHBIX
IIEHHOW OyMaroM, JI0CTaTOYHO JJOKA3aTeIbCTB UX 3aKPETUICHUS B
cnenuaibHoM peectpe (1. 2 cr. 142 I'paxganckoro konekca PD),
a He TpeIbsBICHHS] U MCTIOJIb30BaHMSI CaMOM IIeHHOU Oymaru.

Peub nipy 3TOM UIET IMIaBHBIM 00pa30M 00 UMEHHBIX aKIIHSIX
AKITMOHEPHBIX OOINECTB (KOTOPHIE 3a4aCTYIO B ITUX CITydasx v He
BBIITYCKJTUCh B OOBIYHON OyMaskHOH hopme). 3/1eCh aKITMOHEPY
TSI TOKA3aTeNIbCTBA CBOMX TPaB WM UX TepeJadd JOCTaTOYHO
NPEAbSBUTH U UCIONB30BaTh BBHIMKUCKY U3 PeecTpa aKIIMOHEPHO-
ro o0IIecTBa, KOTOPBIH XOTS U BEJETCS B CTPOTO YCTAHOBJIEHHOM
TIOpsIJIKe, HO He TPEJICTaBIIsieT cOO0M IEeHHYI0 Oymary, Tak ke,
KaK ¥ BBIITMCKA U3 HETO.

WHoe neno — cepmugburxam axuyuii, ToO €CTh CBUAETETHCTBO
00 MX MPUHAJIEKHOCTA KOHKPETHOMY aKIIMOHEPY, KOTOPOE MpU
OIPE/ICICHHBIX 3aKOHOATEILCTBOM YCJOBHSX CaMO SIBIISIETCS



HIeHHOU Oymaroii. B oTcyTcTBHe crieluaibHbIX 3aKOHO/IATETbHBIX
AKTOB I10 3TOMY BOIIPOCY COXPAHSIOT CUJTY PaHEE U3/IaHHBIE MO/I-
3aKOHHBIE aKThl, MPeK/e Bcero ynomsinytoe [lonoxkenue o0 ak-
IIMOHEPHBIX OOIIECTBAX.

B nepBoii yactu HoBoro I'paxmaHckoro konekca P® (crarbs
142) naetcs 1opuaudeckoe orpezeieHue IeHHOW OyMaru Kak
JIOKYMEHTa YCTaHOBJIEHHOU (DOPMBI M PEKBU3UTOB, YAOCTOBEPSI-
IOILIEr0 UMYIIECTBEHHbIE TTpaBa, OCYIIECTBIEHUE WM Mepeaaya
KOTOPBIX BO3MOJKHBI TOJIbKO IMPHU €ro mpeabsasieHud. [laHHoe
I0pPUINYECKOE OIPEIETICHHE OTPaKaeT SIKOHOMUYECKUE OTHOIIIE-
HUSI, TIOTOMY PAacCCMOTPUM TIOHSITHE IIEHHOW OyMaru ¢ 9KOHO-
MUYECKON TOUYKHU 3PEHUsI.



11. IloHATHE LIEeHHOI OyMaru

LlenHas Gymara — 370:

e Takass ¢opMa (PUKCAIIUA PHIHOYHBIX OTHOIIEHUN MEXIY
YUYaCTHUKAaMH PBIHKA, KOTOpasi cama SIBISETCS OOBbEKTOM 3THX
OTHOIIEHUI. 3aKIoueHne CAENKM WIM KaKoro-ambo corjarie-
HHUSI MEXAY ero y4acTHUKaMM COCTOMT B Iepejaye WM KyI-
Jie-Tipofiake IEeHHOM Oymaru B 0OOMeH Ha JIeHbI'M WJIM Ha TOBap;

* He ICHbI'M U He MaTepHrajibHbIA ToBap. Ee neHHoCTh cocTOuT
B TeX IpaBax, KOTOPbIE OHA JAET CBOEMY BJIaJIEIIbILY;

* ¢popma cyIIeCTBOBaHMS KallUTala, OTJIMYHAS OT €ro TOBap-
HOW, TPOU3BOIUTENILHOM U AEHEKHOI (POPM, KOTOpAst MOXKET I1e-
peaaBaThcsi BMECTO HETO CaMOro, 0OpalaThesl Ha PhIHKE Kak TO-
Bap U MPUHOCUTH JTOXOJ;

* ocobas hopMa CyIIeCTBOBAHUSI KaluTasa Hapsidy C ero cy-
IIECTBOBAHUEM B JIEHE)KHOW, MPOU3BOAUTEILHOM M TOBAPHOM
(popmax. CyTb ee cCOCTOUT B TOM, UTO Y BJlaJieJiblia KaruTajaa cam
KamuTaj OTCYTCTBYET, HO MMEIOTCS BCe IIPpaBa Ha HEro, KOTopble
¥ 3acpukcrpoBansl B hopme 1ieHHoi Oymaru. [Tocnennss nosso-
JISIeT OTIAETUTh COOCTBEHHOCTh Ha KAIMTaJl OT CaMOro Kanmurasa
Y COOTBETCTBEHHO BKJIIOUMTb MOCIECAHUI B PHIHOUHBIN MpoLiece
B TakuxX (popmax, B KaKMX 3TO HEOOXOAMMO ISl CAaMOIl 9KOHO-
MUKW,

* 0cOOBIll TOBAap, KOTOPBIM OOpaIaercs Ha 0coOOM, CBOEM
COOCTBEHHOM PHIHKE — PBIHKE IIEHHBIX Oymar, HO He UMeeT HH



BeIeCTBEHHOM, HU JICHEKHOM NOTPeOUTETbHON CTOMMOCTH, T. €.
HE SABJISIETCS HU (PU3NYECKHMM TOBAPOM, HU YCIIYTOM.

[ToHsATHE LIeHHOW OymMarm MHOTOTPAHHO, TOCKOJIbKY CaMu
9KOHOMUYECKHE OTHOIIEHMS, KOTOPbIE BBIPAKAIOTCS €10, OUEHb
CJIO’KHBI, TJTIOC OHU TIOCTOSTHHO BUJIOM3MEHSIIOTCS U Pa3BUBAIOT-
Csl, YTO HAXOIUT CBOE BBIPAKEHUE BO BCE HOBBIX (popMax cyiie-
CTBOBaHUsI LIEHHBIX OyMmar.

IlenHast Oymara BBITIOJHSIET psi0 0OULECIBEHHO 3HAUUMbBIX
dynxuuii:

* miepepacnpeleNsieT JeHEeKHbIe CPEeACTBa (KaluTallbl) MEX-
Jly: OTpacisiMi U chepaMy SKOHOMUKHU; TEPPUTOPUSIMH U CTpa-
HaMU; TPYIIIAMU U CJIOSIMU HaceJIeHUsT; HaceJleHueM U cepamu
9KOHOMUKU; HACEJICHUEM U TOCYAapCTBOM M T. I1.;

* MPENOCTaBJIsIET ONPEIEICHHbIE TONOHUTEIbHBIE TIPaBa €€
BJIa/IeJIblIaM, IOMUMO TpaBa Ha Kanurtaji. Hanpumep, npaBo Ha
y4acTue B yNpaBJeHUH, COOTBETCTBYIOINIYIO MH(MOPMALIUIO, TIep-
BOOYEPEIHOCTD B OIPENETICHHBIX CUTYALUAX U T. I1.;

* obOecrieurBaeT Moy4YeHue J0X0/Ia Ha KaruTal U (M) BO3-
BpaT CaMOro Karurajia v ap.



12. CBoiicTBa IeHHOM Oymaru

Llennas Gymara oOnaiaeT psiIOM CBOKCTB, KOTOpbIe cOMMxKa-
0T ee ¢ neHeramu. Ee 2n1aenoe ceoiicmeo — BOZMOXHOCTb 00-
MEHa Ha JIEHbI'M B Pa3JIM4HbIX (popMax (IyTem MorameHus, Kyrm-
JIM-TIPOJAKHU, BO3BpaTa SMUTEHTY, NEPEYCTYNKHA U T. 1.). OHa
MOXET HMCIONb30BaThCsl B pacyerax, ObITh MPEeIMeTOM 3aJIora,
XPaHWUTBCS B TEUEHHE psifia JIET Wik OeCCPOYHO, MepeaaBaThCs
II0 HACJIE[ICTBY, CITY’KUTh ITOJAPKOM H T. 1.

[lepBoHauanbHO Bee LieHHbIE OyMark BBITYCKAJIMCh TOJIBKO B
OymaxkHo (hopMe, OTKY/Ia U MPOU3OIILIO UX Ha3BaHKE — ITO OY-
Mara, HO IIeHHas1, TIOYTH Kak OymaxkHbie JeHbru. Ee croumocTb
OIpeieNsIieTCs TMOO TeM, UYTO HAITMCAHO Ha Hel, TMOO PHIHOYHBIM
nyteM. OJJHaKO pa3BUTUE PHIHOYHBIX OTHOLICHUH B MOCJEJHNE
JECATUIETHS MIPUBEJIO K MOSBJIEHUI0 HOBOW (DOPMBI CYILIECTBO-
BaHM S [IEHHOW Oymaru — 0e30yMaxxHOM, W Oe3[0KyMEHTApPHON
popme, uTO HaLIO OTpakeHue U B I'paxkaaHckoM Koaekce PO.
Tak, B cratbe 149 roBoputcs 0 TOM, 4TO AOIycKaercsl pukca-
1S TIPaB, 3aKPervIsseMbIX IEHHOU OymMaroi, B Oe3J0KyMeHTap-
HoW (hopme.

[Ipuuunsl nepexoda om OYmadxzcHoli popmovl YeHHOU bymazu K
0e30YMAIHCHOIL:

* HapacTaHMe KOJIMYECTBA OOpAIlAloIIMXCs IIEHHBIX Oymar,
Mpexk/ie BCEro TaKMX M3BECTHBIX UX BUJIOB, KaK aKIMHA U OOJH-
rarmii. [lo qpyrum nieHHBIM Oymaram, 9uciIo KOTOPHIX CpaBHU-



TeJIbHO HEeBEJIMKO, JIOKYMeHTapHasi (hopma rpeodiagaer;

* MHOTME IpaBa, KOTOpBIE 3aKpEIUIAIOTCS 3a BIAAEIbLEM
IIeHHO# Oymaru, MOryT ObITh peaTN30BaHbl O€30THOCUTEBHO K
ee popme;

* Oe30ymaxkHasi (popma IEHHON Oymaru MOXeT YCKOPSTb,
YIIPOIIaTh M YAEHIEBISATH ee 0OpaleHre B 4acTh pacyeToB, 1e-
peaayr OT OJHOTrO BJIA/IENbIIA K IPYTOMY, XpaHEHHUs U y4yeTa, Ha-
JIOrOOOJIOKEeHUS U T. 11.;

* CTPYKTypHbIE U3MEHEHH S Ha PhIHKE [IEHHBIX OyMar (B 4acT-
HOCTH, C YBEJIMYEHHUEM YMCIIa IMEHHBIX IIeHHbIX OyMar W CHU-
’KEHUEM JIOJIM MPEIbBUTECKUX LIEHHbIX OyMmar).

Hmennas uennas 0ymaza — 3710 11eHHast Oymara, UMs BJia-
JieJIbIa KOTOpO# 3apMKCHpOBaHO Ha ee OJlaHKe U (W) B ee pe-
ecTpe COOCTBEHHUKOB, KOTOPHIA MOKET BECTHCh B OOBIYHOM J0-
KYMEHTAPHOU U (MJIM) JEKTPOHHOU POpMaX.

Ipeoesieumenvckas uennas 0ymaza — 310 1leHHas Oymara,
UMsl BlIaJiesIblia KOTOPO He (PUKCHUPYETCsl HEMOCPEICTBEHHO Ha
Hell caMo, a ee oOpallleHre He HyKJaeTcsl HA B KaKOW peru-
cTpaluu.



Konen 03HaKOMUTEJLHOI'O
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HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.
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