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Anekcanap MakeeB, Bukrop 3BepeB,
Anna 3BepeBa, Cepren EBcrokoB
PbIHOK IIeHHBIX Oymar

BBE/IEHUE

Ilepexon Poccum K pBIHOYHOM SKOHOMMKE, IPOBEICHHAs IMPUBATU3ALMsA, OpraHU3alds U
(byHKLIMOHMPOBaHKE OMP:K U OUpsKeBask TOPrOBJIS IBUJIMCh OCHOBOW CO3/1aHUS PhIHKA LIEHHBIX Oymar
(PLIB), ToBapOM Ha KOTOPOM CTaJIM LIEeHHbIE OyMaru.

PLIb — 3T0 MecTO TOProB/M LIEHHBIMU OyMaram, rie B3auMOAENCTBYIOT Pa3InyYHble CyObEKTHI,
o0ecreunBaloIIye onepayy Mo Kyruie-Ipojake IeHHbIX OyMar U MX MPOM3BOIHBIX. DTO B3aHMO-
CBSI3b PA3/IMYHBIX HAIPABJIEHUI B SKOHOMUKE, OAaHKOBCKOM [IeJIe, CPEJICTBAX BBIYMCIUTEILHON TEX-
HHKH, B OPraHU3alli ¥ KOHTPOJIE pabOThl YYACTHUKOB PHIHKA.

MexaHn3M TOProBJIM Ha 3TOM PBIHKE PETryJIMPYETCsl COOTBETCTBYIOIMMU POCCUMCKUMMU 3aKO-
HOZIATEJIbHBIMU 1 HOPMATUBHBIMU aKTaMH.

B Poccun passutre PLIB npoucxonuio B IBYX HampaBlIeHUSIX: CO3[JaHUE COOCTBEHHO (DOH-
JOBbIX OMP)K M YHUBEPCAJIbHOIO BHEOMPIKEBOTO PHIHKA Pa3JIMUHBIX (DMHAHCOBBIX MHCTPYMEHTOB U
BJTIOTHI, TAKKE 00ECIIEUMBAIOIIETO YYaCTHUKOB MOJTHBIM HAOOPOM YCITYT — OT OpraHU3alliy U IpoBe-
JE€HUS TOPrOB JI0 OCYIIECTBJIEHHS KJIMPHUHTA U PACUeTOB KaK IO LIEHHbIM OyMaram, Tak U 1o JeHexX-
HBIM CpEJICTBaM.

Poccuiickuil ppIHOK LIEHHBIX Oymar 3a HocJjieJHUE Tofbl akTUBHO pa3BuBaercs. [losBisorcs
HOBBbIE MH(OPMALIMOHHBIE TEXHOJIOTUH, KOTOPBIE OTKPBIBAIOT JOIOJIHUTEIBHBIE BO3MOXKHOCTH IS
uHBecTOpoB. C UCNOIB30BAHMEM ObICTPbIX TEXHOIOTHMIA U VIHTEepHeTa Ha phIHKE LIEHHBIX OymMar MOTYT
UrpaTh HE TOJNBKO CHELMATM3UPOBAHHbIE KOMIIAaHUU U OAHKM, HO W YacTHbIE MHBECTOPHl. MHOrme
POCCHICKME KOMIIAHUM CTAJIU BBIXOOUTH HAa MEKAYHAPOIHBIE (DOHAOBBIE PHIHKM M pa3MeEIlaTh TaM
CBOM LIeHHbIe OyMaru, a y 4aCTHOrO pOCCUICKOTO MHBECTOPA MOSIBJISIOTCS BOZMOXXKHOCTH MOKYTATh U
NpO/IaBaTh IIEHHbIE OyMary M Ha 3apyOeKHbIX (POHJOBBIX PhIHKAX.

INosiBuuCh 1 padboTaoT (POH/IB! KOJUIEKTUBHOTO MHBECTUPOBAHMU S — ITA€Bble MHBECTULIIOHHBIE
donnpl ( [TNDw1), obmve douas GaHKoBcKoro yrpasiaeHus (OPBY), xemk-(poHpl, KOTOpbIE MOKY-
MAIOT ¥ MPOJIAIOT Pa3/IMyYHbIe LIEHHbIe OyMard, a Tak)ke HOBbIE BHbI IIEHHBIX OyMar U OpraHu3alfoH-
Hble (hOPMBI TOPTOBJIM UMHU.
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Tema 1. OCHOBHBIE IIOHATHUA PBIHKA
IEHHDBIX BYMAI' U COCTAB EI'O YYACTHHUKOB

1.1. Kinaccudukanusa poinka neHubix oymar (PIIb)

PBIHKY IIEeHHBIX OyMar Mojipa3AeNsioTcs Ha HallMOHAJIbHbIE, PErMOHAIbHBIE U MEXyHapOIHbIE.

Iloa HaMOHANBHBIMY PHIHKAMH [IEHHBIX OyMar MOHMMAIOTCS PHIHKH, IJJe MECTHbIE KOM-
NaHUM U IPEANpUATUs (PEe3UAEHTHI) TOPTYIOT MEXy COOO COOCTBEHHBIMU LIEHHBIMU OymMaramu, a
Takke [EHHBIMHM Oymaramu 3apyOeKHbIX KOMIIaHUH (Hepe3naeHToB). Pe3suneHTom cunraercs opu-
AUYECKOe WM (pU3nYecKoe JIMLO, TOCTOSHHO 3apPErUCTPUPOBAHHOE WIIM MOCTOSIHHO MPOXKUBAIOILEe
B JJaHHOM CTpaHe, KOTopoe 00s13aH0 cOOMMIOATh 3aKOHBI 9TOW CTPaHbl U TUIATUTh HAJIOTH B COOTBET-
cTBMU ¢ HOpMamu. B Poccny Ha HaloOHaIbHOM PBIHKE TOPTYIOT LIEHHBIMU OyMaru TakuX KPYyITHbIX
rkomnanuii, kak OAO “T'aznipom”, HK “Jlykoiin”, Hopumbckuii Hukenb, Coepoank PP u nip.

PernoHajJbHbIMH PBIHKAMH CUMTAIOTCS PBIHKH, IJI€ TOPIylOT B OCHOBHOM cyOdenepalib-
HBIMHU, MYHUIMIIATBHBIMU LIEHHBIMU OymMaraMu 1 OymMaraMy MECTHBIX KOMITAaHUH U MpeAnpusaTuil. B
Poccuu B Hacrosiiee BpeMs (DyHKIIMOHUPYIOT HECKOJIBKO PErMOHAIbHBIX PBIHKOB, HanOosee pa3Bu-
Thle U3 KOTOPBIX 3T0 LlenTpaiphbiid, CeBepo-3anaansii, Ypaabckuid, [loBomkckuii u JJaipHeBoCTOU-
Hblld. B MockBe, HanpuMep, TOPryloT MyHUIUTIATbHBIMEA OOJMTavsIMU T. MOCKBBI.

Ha me:xayHapoaHbIX pbIHKaxX (DOHI0BBIX PbIHKAX TOPrYIOT LIEHHBIMU OyMaramu pasHbIX
crpaH. IToutn 40 % Bcero MUpOBOro peiHKa LeHHbIX Oymar npuxoautcs Ha CIIA, ceime 20 % —
Ha SInonuo. JluaepaMu GUPKEBOI TOProBIM Ha MesKIyHAPOIHBIX PHIHKAX sABnsmorcs Hpio-Mopckas
¢onnoas 6upxa (33 % mupoBoro oobema Kanutanu3anun), Tokuiickas gongoBas oupxka (21 %),
Jlonnonckas o6upxa (8 %).
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1.2. Crpykrypa PIIb

PbIHOK TIeHHBIX Oymar sIBJIsIeTCsl 4acThio (PMHAHCOBOTO phIHKA. (PMHAHCOBBIA PHIHOK — 3TO
PBIHOK, Ha KOTOPOM ITPOMCXOJUT TOProBiisi (PMHAHCOBBIMU aKTUBaMU ((PMHAHCOBBIMU MHCTPYMEH-
TaMM) KOMITaHWH, OAHKOB: pyOJIsSIMU, MTHOCTPAHHOW BATIOTOM, KPEAUTAMHU, JCTIO3UTAMHU, IIEHHBIMU
OymMaramu, MpOM3BOAHBIMH (PMHAHCOBBIMHA MHCTPYMEHTAMH.

®UHAHCOBBI PHIHOK — 3TO YaCTh PHIHOYHOU CHCTeMbI rocygapctBa. OH COCTOMT U3 phIHKA
KanuTaJIoB U ieHe)kHOTo peiHKa. PLIB BKmIouaeT B ce0st HEKOTOPBIE 2JIEMEHTHI KaK IEHe)KHOTO PHIHKA,
Tak Y pbIHKa KalUTaJIOB.

Ha nene:xxHOM pbIHKE 0OpamaloTcsi KpaTKOCpOUuHble (PMHAHCOBBIE MHCTPYMEHTHI CPOKOM JIO
oaHoro roja. HarprMep, 4acTblio IEeHEKHOTO PhIHKA SIBJISIETCS] TOPTOBJISl KPATKOCPOUHBIMU LIEHHBIMU
Oymaramu (BeKCeJsIMH, OOJTUralis MU U JIp. IEHHBIMUA OyMaramu).

Ha priHKe kanuTaia oOparmaiTcs JOIroCpoUYHble (PMHAHCOBBIE MHCTPYMEHTHI.

OcnoBHoe HazHauenue PLIB cocrout B TOM, UTO OH NO3BOJSIET aKKyMYJUPOBAaTh BPEMEHHO
CBOOO/IHBIE JICHEXHbBIE CPECTBA U HANPABJIATh UX HA Pa3BUTHE MEPCIEKTUBHBIX OTpacjell 9KOHO-
MUKH.

Kpowme Toro, pynkuusamvu PLIB ssisiores:

— 00CITy)KMBaHKE TOCYAAPCTBEHHOTO J0JTa, TAK KaK MOKPHITHE OIOKETHOTO Ae(PUIIMTA MOKET
peliaThesi Yepe3 phIHOK rOCyAapCTBEHHBIX IIEHHBIX OyMar;

— mepepacrpe/esieHre mpaB COOCTBEHHOCTH;

— CIIEKYJISITUBHBIE ONIEPaLUU.

PhIHOK IEHHBIX Oymar noapasesnsercs: Ha OMpKeBOM U BHEOUPKEBOU.

Bupoicesoli poiHoKk — PHIHOK, HA KOTOPOM BCE OTEpaIlvy IO TIOKYIIKE U MpOoake IeHHbIX Oymar
OCYIIECTBIISIIOTCS Ha OUpKe.

Ha Oupxe cyimecTByeT oIpeie/ieHHbIH TIOPSAJOK U MPaBWIA 3aKJIIOYEHHS CIEIOK, KOTOPBIM
JOJIKHBI CIIE/IOBATh BCE YUACTHUKY TOProBIIM. Tak:ke MPUCYTCTBYET 00s13aTeIbHbIN KOHTPOJIb 32 ClIeI-
KaMHU.

Brebupoicesoii puiHOK — PbIHOK, I/I€ IIPaBUJIa TOPrOBJIM YCTaHABIMBAIOTCS] CAMOCTOSITENILHO IPO-
JABLIOM U TIOKYIIaTeJIeM Ha OCHOBE JIOTOBOPHBIX OTHOIIEHUIA.

PoiHOK Tak:ke noapasaesnsercs Ha NEPBUYHbIA U BTOPUYHBIN.

Ilepsuunviii pviHOK — 3TO TaKON PBIHOK, I1I€ MPOMCXOAUT pa3MEIlEHHUE BHOBb BBITYHIECHHBIX
HEeHHBIX OyMmar, smuccus!. Opranusanusi, pou3BOsIIAs IEPBUYHOE Pa3MeIlleHNe, HA3bIBACTCS SMU-
TEHTOM, a TIOKYIaTe/lb — MHBECTOPOM. YYaCTHUK MEPBUYHOIO PhIHKA MOKET BBICTYNATh Kak B pOJIU
SMUTEHTA, TaK U B POJIM UHBECTOPA.

Bmopuunwiii peiHoK yeHHbIX OYyMmaz — 3TO TAKOW PHIHOK, I71€ TPOMCXOIUT TOPTOBJIsl PaHEE BBIITY-
IIIEHHBIMU LIeHHBIMH OyMaraMu. HecMOTpsi Ha TO YTO Ha MIPAaKTHKE TIEPBUYHBINA Y BTOPUYHBINA PHIHKH
HEHHBIX OyMar OTHOCHUTEIbHO 000COOJIEHBI IPYT OT JIpyra, UX CliefyeT paccMaTpuBaTh B TUAJICKTH-
YEeCKOM €JMHCTBE: ApYr 0e3 Ipyra OHM CYIIECTBOBATh HE MOTYT, TaK KAaK MX CBS3BIBAET OOLTHOCTh
MIPOLIECCOB, TPOUCXOAAIINX B MUPE SKOHOMUKHU U (PUHAHCOB.

SMUTEHTHI [TPUBJICKAIOT MHBECTUIIMOHHBIE CPEACTBA ITyTEM BBIITyCKa IIEHHbIX OyMmar. Paspere-
HHE Ha BBIMYCK SMUCCUOHHBIX LIEHHBIX OyMar JaeT peryastop (pMHaHCOBOTO PhIHKA.

3aKOHO/IATENILHO OIpe/IeNieHbl MPaBUia BHITYCKA IIEHHBIX OyMar, KOTOpble TPE/ICTABJICHBI B
Buje cranaaptoB smuccuu (mpukaz PCOP ot 4 mions 2013 r. Ne 1355/m13-H). DTr nipaBuiia perysm-
PYIOT POLEAYPY SMUCCHU aKLIUH P YIPEKASHUN aKITMOHEPHBIX OOIIECTB, a TAKKE BBIITYCK JOTOI-
HUTEJIbHBIX aKIUi 1 oOmuranmil. CTaHIapThl SMUCCUM IIEHHBIX OyMar, perfIaMeHTUPYs POLeypy UX

! SMpicens HeHHBIX GyMar — 9T0 yCTaHOBIIGHHAs 3aKOHOJATE/bCTBOM TIOCIIE0BATEBHOCTh JIEHCTBIS 9MuTeHTa AO 110 pa3Mellie-
HHIO IIEHHBIX Oymar.
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BBIITYCKA, YCTAHABJIMBAIOT [TPaBUJIA pACIIPEIC/ICHUS aKIIUH Cpe/iv yupeauTeiel akIIMOHePHOTo 00IIe-
CTBa IIPU €ro CO3JaHUU TTyTeM TOANMCKY UM KOHBEPTAIIUH.

KaxnomMy BBITYCKY IIEHHBIX OyMar MpUCBAWBAeTCsS TOCYIAPCTBEHHBIA PErvCTPAIlIOHHBIN
HoMep. CTpyKTypa HOMepa roCyJapCTBEHHON PErruCTpalluil OTIMYAeTCs ISl TOCYIapCTBEHHBIX U
KOPITOPATUBHBIX IIEHHBIX OyMar, a Takke IIEHHBIX Oymar, BBITyCKAeMbIX aKIIMOHEPHBIMH OOIIe-
CTBaMH, SMUTHPYEMbIX OaHKaMU ¥l MHBIMY KPEIUTHBIME Opranu3aivsiMu. IJeHHble Oymazu noapas-
JeJISIOTCS Ha SMUCCHOHHBIC U HEOMUCCHOHHBIC.

K smuccuonnvim yennoim oymazam oTHOCATCS akiuu U oOnmurarmy. OHU TIOfJIekaT rocyaap-
CTBEHHOU PErvcTpaliy He3aBUCHUMO OT BEJIMYMHBI BHITyCKA 1 KOJIMYeCTBA UHBECTOPOB. K neamuc-
CUOHHBIM UEHHbIM OYMdzam OTHOCSTCS TOBapHbIe U (PMHAHCOBBIE BEKCEJIsl, IETIO3UTHBIC U cOepera-
TeJIbHbIE CepTU(UKATHI U IPyTrUe MTPON3BOHbIC IIeHHbIe Oymaru. VX erne Ha3bIBalOT KOMMepUeCKUMU
UEHHBIMU OYMA2aAMU.

SDMUCCUOHHAS IIeHHas1 Oymara — modasi [ieHHast Oymara, B TOM Juclie 6e310KyMeHTapHasi, KOTO-
past 3aKperuisieT COBOKYITHOCTh MMYIIECTBEHHBIX M HEMMYIIIECTBEHHBIX MPaB, pa3MeIaeTCsl BHITyC-
KaMU, FMeeT paBHbIe 00beM U CPOKH OCYIIIECTBJICHUS ITPaB BHYTPU OHOTO BBITYCKA.

Obauzauyusi — SMACCUOHHAS IIeHHAst Oymara, 3aK peruIsioliasi IpaBo ee BJIa/Ie/IbIIa Ha TIOTyYeHe
OT SMHUTEHTa OOUTAIKM B TIPEAYCMOTPEHHBIN B HEW CPOK €€ HOMHUHAJILHON CTOMMOCTH, a TaKke
noydeHre (pMKCUPOBAHHOTO B HEH MPOIIEHTa OT HOMHHATIBHON CTOMMOCTH OOJIUTAIK JTUOO WHbIC
MMYITIeCTBeHHBIE TpaBa. JIoX0IoM Mo OOIUTaIK SIBJISTIOTCS TTPOIIEHT WM JUCKOHT.

Onyuon smumerma — SMACCHOHHASI UMEHHAs TIeHHasl Oymara, 3aKpervisonias mpaBo ee Bia-
JeJblla Ha TMOKYIIKY B MPEIyCMOTPEHHBIN B HEM CPOK W/WIM MPU HACTYIUIGHUU yKa3aHHBIX B Hel
OOCTOSITEJILCTB OMPE/IeIEHHOTO KOJTMYECTBA aKIUi SMUTEHTA TAKOTO OIMIUOHA T10 IIeHe, ONpe/esieH-
HOU B OMIIMOHE SMUTEHTA.

B vinycx amMuccuoHHbix ueHHblx 6ymaz — COBOKYITHOCTb BCEX IIEHHBIX OyMar OJfHOTO SMUTEHTA,
MPEJOCTABISIONIMX OIMHAKOBBIA 00BhEM IpaB WX BJIAAebIaM ¥ MMEIOINX OJMHAKOBYI0 HOMUHAJTb-
HYIO CTOUMOCTb.

Hmennvle smuccuonnvle yernnvle Oymazu — ieHHbIe Oymary, nHGOpMAaIus O BJIaebIax KOTo-
PBIX JIOJDKHA OBITH IOCTYITHA SMUTEHTY B (hOpMe peecTpa BiaesblieB IIeHHbIX OyMar, repexojl paB
Ha KOTOpPbIE ¥ OCYIIECTBJICHUE 3aKPEeIUICHHBIX UMU TIPaB TpeOyIT 00sA3aTeIbHOM UAeHTU(DUKAIIN
BJIAJICITBIIA.

IMuUCCUOHHDIE YeHHbIe OyMmazll Ha NPpedBsisumensi — IIeHHbIe OyMaru, epexojl paB Ha KOTOpbIe
Y OCYIIIECTBIICHHE 3aKPETUICHHBIX MU TIpaB He TPeOyoT UACHTU(UKAIIUY B IeITbIIA.

bezooxymenmapras gopma dMUCCUOHHBIX UeHHBIX OYmaz — (popMa IMUCCHOHHBIX IIEHHBIX
Oymar, Ipyu KOTOPOM BJIaJiesiel] YCTAaHABIMBACTCSI HA OCHOBAHUM 3aITUCH B PEeCTpe BIIaJIC/IbIIEB ICH-
HBIX Oymar wid, B ciiydae JeTIOHUPOBAHUS IIEHHBIX OyMar, Ha OCHOBAaHHMHU 3aITUCH TIO CUETY JIeTIO.

Cepmugbuxam amuccuoHHoU uenHoti Oymazu — TOKyMEHT, BBIITYCKaeMBI SMUTEHTOM U YJOCTO-
BepAIOIINI COBOKYTHOCTh TIPaB Ha yKa3aHHOE B cepTU(UKATEe KOTUIECTBO IIEHHBIX Oymar.
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1.3. Ilponeaypa pa3MenieHHusI HeHHBLIX Oymar

Kaxpmomy stamy pa3putusi OuzHeca J000i KOMITAHUH JTOJKEH COOTBETCTBOBATH CBOM CIIOCO0
npuBiedeHus] MHBeCcTUIMA. CHavasla pa3BUTHE KOMITAHWM WAET NMPEerMYIIECTBEHHO 3a CYeT Co0-
CTBEHHBIX PECYpCOB, TIOTOM MOTYT IPUBJIEKAThCS 3a€MHbIE CpelcTBa (Tpek/e BCero OAaHKOBCKHE
KPEIUTHI) ¥ B IAJTbHEHINEM — aTbTepHATUBHbIE UICTOUHUKY (DMHAHCUPOBAHU S, TIOTyYSHHbBIE B PE3YITb-
TaTe BHITYCKa aKIMi, OOJUTAIVA, BEKCEJIel U MHBIX IIEHHBIX Oymar.

Pa3memeHue meHHbIX OyMar Ha (PMHAHCOBBIX PHIHKAX (BHYTPH U 32 MpenesiaMu CTPaHbI)
MOXET TPOXOAUTH MyTeM IMUCCUH (aKIMM U OOIUTAIlK) WJIH TPOCTOM MPOJaKK COOCTBEHHBIX BEK-
ceJiel, JeTIO3UTHBIX U cOeperaTesbHbIX CepTH(HUKATOB U JPYTUX IEHHbIX Oymar.

SMUCCHOHHBIE ONepaluy 00ecTieunBaloT (POPMUPOBAHME KaK COOCTBEHHOTO, TAK M 3a€MHOT'O
KanuTasa, o3BOJISIIOT MPHUBJIEKAaTh HEOOXOIMMbIe (PMHAHCOBBIE PECYPCHI, pelIaTh MHOTHE (PUHAHCO-
BbIE U YIIPaBJICHUECKHE MPOOIEMBI.

Jl1st ipeanpusTAil (KOMIaHUii) 1 17151 0aHKOB PETHCTPalis IIPOUCXOIUT B CIIEIMATN3M POBAH-
HBIX nozapaszzaeneHusix banka Poccun. 3akon ot 22 anpens 1996 r. Ne 39-®3 “O pelHKE HEHHBIX
Oymar” He MpeaycMaTpyuBaeT PErucTPaIfio SMUCCUI FOCYAaPCTBEHHBIX M MyHUIMIIAIBHBIX LIEHHBIX
Oymar.

Perienue o BHITycKe IIEHHBIX OyMar MpUHAMAETCS TEM OPraHOM YIIpaBJIeHHsl, KOTOPBIA UMeeT
COOTBETCTBYIOIIME MOJTHOMOYHSI COIJIACHO JIEUCTBYIONIEMY 3aKOHOIATEbCTBY M YCTAaBHBIM JOKYMEH-
taM AO. CoOpaHue aKIIMOHEPOB MOXKET YMOIHOMOYUTh COBET AUPEKTOPOB B MIPOMEKYTKE MEKLY
TOJIOBBIMU COOpPAHUSIMU aKIIMOHEPOB MPUHUMATh PElIeHHs] 00 YCTAaHOBJIGHUH MEPUOIOB OCYIIECTB-
JIEHW ST BBIITYCKA KM U UX 0OBEMOB.

IIpouedypa smuccuu COCTOUT U3 HECKOJIBKUX 3TaroB (cT. 19 3akoHa “O pbiHKe LIeHHBIX OyMar”):

1) mpuHsATHE peuieHusi O pa3MeNIeHUH SMUCCHOHHBIX HEHHBIX OyMar WM WHOTO pelleHHs,
SIBJISTIONIETOCS] OCHOBAHUEM U151 pa3MeIlleHr s SMUCCUOHHBIX 1IEHHBIX OyMar;

2) yTBEepKJIEHUE pelleHUs] O BBIMYCKE (JIOMOTHUTEILHOM BBITYCKE) SMHCCHOHHBIX IIEHHBIX
Oymar;

3) rocynapcTBeHHAsl PETHCTPALUsl BHITYCKA (JOTOTHUTENLHOTO BBITYCKA) SMUCCHOHHBIX LIEH-
HBIX Oymar Wi IPUCBOEHHUE BBITYCKY (JOMOTHUTEILHOMY BBIYCKY) SMHUCCHOHHBIX LIEHHBIX Oymar
UAEHTU(PUKAIIMIOHHOTO HOMEPA;

4) pa3melleHre SMUCCUOHHBIX [IEHHBIX Oymar;

5) rocynapcTBeHHasi pericTpanys oTyera 00 MTOrax BBIMYCKa (JIOTIOJHUTEIBHOTO BBITYCKA)
SMHCCUOHHBIX LIEHHBIX OyMar WM MPe/ICTaB/IeHNe YBEIOMIICHHS 00 UTOrax BBITYCKa (JIOTIOTHUTEIb-
HOT'O BBIIYCKa) SMUCCHOHHBIX IIEHHBIX OyMar.

[Nopsinok mprcBOEHM S BBITYCKaM (JIOTIOJHUTENILHBIM BBIITYCKaM ) SMUCCHOHHBIX IIEHHBIX Oymar
rOCY/IapCTBEHHBIX PETUCTPAMOHHBIX HOMEPOB WM MICHTH(PHUKAIMOHHBIX HOMEPOB U TOPSIOK X
aHHYJIMPOBaHUs ycTaHaBMBaTCs bankom Poccunm.

Ecnu npennpusitiie (KOMIAHUS) peliaeTcsi BBITYCTUTh Ha PHIHOK CBOM IIEHHbIe OymMaru M He
MMEeT B CBOEM IITATe CIENUATMUCTOB MO LIEHHBIM OyMaram, TO OHO JIJIs1 OPraHM3alMy BBITYCKA MOKET
MpUBJIeYb MPOGeCCUOHATIOB-TIOCPETHUKOB (aHAeppanTEepoOB?).

[NocpenHVKYM MOATOTABIMBAOT JOKYMEHTALIMIO M pa3padaThiBAIOT YCIOBUSI BHITYCKa, MPOBO-
OAT MPeJBAPUTENBHYIO OIIEHKY BBIITYCKAEMBbIX IIEHHBIX Oymar, OCyIIEeCTBIISIOT PeKJaMy, COIPOBOXK-
JAI0T PerucTpalmio BHITYCKOB bankom Poccum, a Takke perucTpupyoliuM OpraHoM, Orpe/esieH-
HbIM (hbeiepaibHBIM 3aKOHOM (J1ajiee — peructpupymoniuii opra) (ct. 20 3akoHa “O pbIHKE 1IEHHBIX

% Aujeppaiitep — opranm3ais (GaHK, HHBECTHIMOHHAS KOMIIAHK), KOTOPAs OPrAHM3yeT Pa3MelIeHHe Ha PHIHKE NepBHYHOTO
BBIITYCKa IIEHHBIX OyMar Kakoro-Jin0o NpeAnpusATHs, KOMIaH!H, BBIKYTIAs Y SMUTEHTA BECh BBIITYCK MJIM YacThb LIEHHBIX OyMar ¢ IpaBoM
JaJibHeHIIell TPoiaky BHIKYIUIEHHBIX OyMar OT CBOEro MMEHH C OIpe/ie/IEHHON Hal0aBKOM.
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Oymar”), moOMpaT UHBECTOPOB, OCYIIECTBIISIIOT IEPBUYHOE PACTIPOCTPAHEHHUE 0 OPYUESHHUIO SIMH-
TEHTa, FAPaHTUPYIOT PHOOPETEHUE IIEHHBIX OyMar B 00beMe TOJTHOTO MJIM YaCTUYHOTO MX BBIITYCKa,
CO3JIAI0T IPYTIIIbl MOKYIKY (SMUCCUOHHOTO CUHAMKATA) U IPYIIIBI IPOAAKU, BHIJAIOT CCY/Ibl MM aBaH-
CHUPYIOT SMHUTEHTA JI0 MOCTYIJICHHUS CPEICTB 3a MPOJaHHbIe IEeHHbIe OyMaru, COCTaBJISIOT 32 SMUTEHTA
OTYETHOCTh O BHIITYCKE W MyOJUKYIOT UTOTM OTKPHITON MOAMMCKYU U T. A. [IpocrekT neHHbIx Oymar
XO3SIICTBEHHOTO OOIIECTBA YTBEPIKIAETCSI COBETOM JMPEKTOPOB (HAOMIOATEIbHBIM COBETOM) HJIH
OpraHoM, OCYILECTBJISIOIIMM B COOTBETCTBUM C (peiepanbHbIMU 3aKOHAMU (PYHKIIMU COBETA JUPEK-
TOPOB.

B cooterctBum ¢ 3akoHoM “O pbIHKE IIEHHBIX OyMar” B ciry4ae MmyOJIMuHOro pa3MelleH st I
MyOJIMYHOTO OOpallleHs] SMUCCHOHHBIX IIEHHBIX Oymar MpOCHeKT SMHUCCHU IIeHHBIX Oymar MOXeT
OBITH MoATIMCaH (PMHAHCOBBIM KOHCYJIBTAHTOM, MOATBEPKAAIOIIAM TEM CAMBIM JIOCTOBEPHOCTb M IO~
HOTY Bcell MH(OpMaIUK, COIEPKAILEHCs B MPOCIIEKTE SMUCCUU (32 UCKITIOUEHUEM YacTH, TIOATBEP-
KJIAEMOI1 ayTMTOPOM WUJIM OLIEHIIIUKOM).

®DuHAHCOBBIN KOHCYJIBTAHT, TOIUCABIINAIN MPOCTIEKT LIEHHBIX OyMar, HECeT COBMECTHO C SMU-
TEHTOM COJIMJAPHYI0 OTBETCTBEHHOCTb 32 BO3MOXKHBIN yIepO, TPUUYMHEHHBIA BIIaAENbIly IEHHBIX
OyMmar BCJIEICTBUE COfIEpKaIIIeliCsl B YKa3aHHOM TIPOCIIEKTe HEeJJOCTOBEPHOM, HETIOJTHOM W/WJIA BBO-
asiieit B 3a01ykieHre WHBeCTopa MHMOPMAITUH, TIOATBEPKICHHOW UMHU.

[Tpu nepBUYHOM pa3MeIeHUH HOBBIX BHIITYCKOB IIEHHBIX OyMar yarre BCero B KauecTse aHjep-
paiiTepa BBICTYIIAIOT OaHKH, KOTOPbIE UMEIOT B IITaTe COOTBETCTBYIOIIMX CIIEIUAIUCTOB. BaHK MoXeT
O/IHOBPEMEHHO OBITh (PMHAHCOBBIM KOHCYJIBTAHTOM M OPTraHU3aTOPOM pa3MelleHHs] Ha PhIHKE Tep-
BUYHOT'O BBIITYCKA IIEHHBIX Oymar Kakoro-aruoo MpenpusTHs, KOMIIAHUY.

Bo03MOKHBI HECKOJIBKO BAPUAHTOB yYaCTHsI aH/ieppaiTepa B pa3MelleHnH [IEHHbIX Oymar, KOTo-
Ppblil MOXKET:

1) B3sTh Ha ce0s1 00SI3aHHOCTb BHIKYIIUTh BECh BBIITYCK HIEHHBIX OyMar (MJIM 4acTh) C PAaBOM
MPOJAXH KYTUIEHHBIX OyMar OT CBOEro MMEHH ¢ Ha10aBKO;

2) BBIKYIUTh Y SMUTEHTA HEPa3MeIIEHHYIO YacTh BBITYCKa IIEHHbIX Oymar;

3) B3sTh Ha cebs1 00sA3aTENILCTBA TIO PACHIPOCTPAHEHMIO OyMar Oe3 rapaHTHil BHIKYIIa Hepa3Me-
IIEHHOM YacTy MPOLYKIIMH.

WTtak, ecnm akiy WM OONUTalMU BBIMYIIEHBl U SMUTEHT Mpofasl (pa3MecTHIT) BECh BBITYCK
CBOMX IIEHHBIX Oymar, TO Termepb 3TH OyMars MOTYT, IIPU KEJIaHWU TeX, KTO UX MpHoOpes Ha mep-
BUYHOM pBIHKE, ITPO/IaBaThCsl, NEPEXOANUTH U3 PYK B PyKH, MEHSITh CBOMX X0O35IEB MHOKECTBO pa3 Ha
BTOPUYHOM phIHKE. Takue CAeNIKH MOKHO ITPOBOUTD Yike Oe3 yJ4acTusi SMUTEHTA B OTKPBITHIX aKIIHU-
OHEepHBIX oOmIecTBax. Ha 3TOM phIHKE MPOMCXOOUT Mepenponaxka MeHHbIX OymMar B CIIEKY/ISTHBHBIX
HessIX (U151 OTyYeHUs I0X0/1a) WITH Ke CKYTIKA aKIUi AJ1s1 BJIaJeH!s OJIOKUPYIOLMM WA KOHTPOJIb-
HBIM TTAKETOM aKIIUK.

JlanpHeliee ABMKEHUE MpaBa COOCTBEHHOCTH Ha LIEHHbIE Oymaru OCYILIECTBIISIETCS Ha BTO-
puuHoM PLIB, ocHOBHOE Ha3HaY€HUE KOTOPOTO COCTOUT B MOAJEPKAHUM JTMKBUAHOTO PhIHKA LIEHHBIX
OyMmar, 4To MO3BOJISIET peai30BaTh MHTEPECH MHBECTOPOB. BTOPUYHBINA PHIHOK — PHIHOK, HAa KOTO-
POM OCYIIECTBJISIETCS Mepernpoaka HeHHbIX Oymar, T. €. MOXKHO KYNHUTh (M MHOTA JCIIEBIIE) YKe
HE y CaMUX NPeINpUsATHI—SMUTEHTOB, a Y JPYTUX JIUI, UMEIOIIHX LIEeHHbIe OyMaru v keJalolux ux
MPOJATh CAMOCTOSITEILHO UM Yepe3 MOCPEAHUKOB, WIIH Yepe3 OUpKY.

Hpyroii 3aga4eid, KOTOPYIO MO3BOJISIET pelllaTh BTOPUYHBIN PBIHOK, SIBJISIETCS MTOBBILIEHUE KYp-
COBOM CTOMMOCTH IIEHHBIX OyMar — “pacKkpyTka” akI{ii SMUTEHTa. DTy 3aJa4y Ha BTOPUYHOM PHIHKE
pelIalT JUIepsl, KOTOpbIE, OCYLIECTBUB BBIKYIT SMUTHPOBAHHbIX aKIMi1 HA TIEPBUYHOM PHIHKE LIEH-
HBIX Oymar, HaUMHAIOT 3aTeM Urpy Ha TOBBIIIEHUE W MPOJAIOT IIEHHbIe Oymaru rmo 0osee BBICOKOM
PBIHOYHOW CTOMMOCTH. B cziesikax NMpUHUMAIOT y4acThe Takke OpOKEpbI, BHIIONHSIONIME 3aKa3bl
CBOMX KJIMEHTOB. EC/M pbIHOK BHITIOJHSET JAHHYIO 33124y, OH Ha3bIBaeTCs TUKBUAHBIM. Takum obpa-
30M, PBIHOK SIBJISIETCS TEM MEXAHW3MOM, KOTOPbII IOMOIaeT SMUTEHTaM aKKyMYJIMpPOBaTh (pUHAH-

10



C. T'. EBciokoB, A. B. 3Bepesa, B. A. 3BepeB... «PbHOK IIeHHbIX Oymar»

COBBIE CpEJICTBA MHBECTOPOB, 4 MHBECTOPAM — TMPUYMHOXATh CBOU COEPEKEHHUs IMyTEM BIIOKEHUS
(brHAHCOBBIX CPENCTB B IICHHBbIE OyMaru.

Baxxubim ycroBuem ¢pyHkimonnpoBanusi PLB siisiercst obs13atensHOe cOOMoIeHIe BCEMH €0
yYaCTHUKAMHU MPaBUII paOOThI HA PHIHKE IIEeHHBIX OyMar. Ha KOHTposupyIolye opraibl peiHKa BO3JIO-
JKEHBI 00SI3aHHOCTH TI0 PETYJIMPOBAHUIO ITPOIIecca B3aUMOJICHCTBUS MEXKTy COOON YIaCTHUKOB PhIHKA
IIEHHBIX OyMar, BHITIOJTHEHHS B3SITHIX MU Ha ce0s1 00s3aTeIbCTB, TPEOOBAHUI 3aKOHOATENILCTBA U
COOJTIONIEHH S TIPaBIJT PaOOTHI HA 3TOM PBIHKE.
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1.4. Yuactauku PIIb

PBIHOK 1IleHHBIX Oymar vMeeT TMpOJABIIOB, TIOKYIaTeiell U TMOCPeAHUKOB. ToBapOM Ha 3TOM
PbIHKE SIBJISIIOTCS 1eHHble Oymard. OH MOXeT ObITh KaK OpraHM30BaHHBIM (uUepe3 OMpKH), TaK U
HEOPraHM30BaHHBIM (CTUXHMIHBIM). Kak Ha 1000M phIHKE IEHCTBYIOT ONpeesieHHbIe MpaBuia s
YUaCTHUKOB pbIHKA. Tak Kak 3TOT pPeIHOK JOBOJILHO PUCKOBAHHBIM, TO IpaBUJia UIPbl HA HEM U KOH-
TPOJIb 32 MX COOMIOZIEHNEM yCTAaHABIMBAET M OCYIIECTBIISIET TOCYIAPCTBO Yepe3 Creluan3upOBaH-
Hble opranu3armu. s pocCHIICKOTo pbIHKA TakoW opranu3auueit seisiiack Ciyx6a banka Poccun
no ¢puHancoBeM peiHKaM (CBP®P), k kotopoii ¢ 1 centsops 2013 r. nepenuu (pyHKIMU OBIBIIIEH
depepanbHOil ciyxObl 110 (prHAHCOBBIM phiHKaM (PCPP). Coser gupekropoB banka Poccun 29
HOs10ps1 2011 r. mpunsin perenre o mukBunanuu CBP®P ¢ 3 mapra 2014 r. 1 0 co31aHUM B COCTaBe
LeHTpaJIbHOrO annapara banka Poccuy 9 HOBBIX CTPYKTYpPHBIX MOPA3/Ie/IeHUA, OTBEYAIOIIUX 32 Pa3-
BUTHE U (DyHKIIMOHUPOBAHUE (PUHAHCOBBIX PHIHKOB.

VyacTHHKaMH pbIHKA HEHHBIX OyMar MoryT ObITh KaK IOpUAMYECKUE, TaK 1 (PU3NIECKUe
JIMLIA, KOTOpble BCTYNAIOT B SKOHOMWYECKHE OTHOILEHMS IO MOBOAY IEepexoAa MpaB Ha LIEHHbIE
Oymaru. CyIecTByeT ueTblpe IJIaBHbIe KaTeropuu yyacTHUKoB PLIB, ciocoOcTBy0mMX ero (pyHKIm-
OHUPOBAHMIO: SMUTEHTBI, UHBECTOPBI, IPO(PECCUOHAIIbHBIE YUYACTHUKH, PETYJISATOP UM KOHTPOJIUPY-
0L OpraH.

Imumenmul (3aemuwyuku) — 3TO JIMIA, UCTILITHIBAIOIINE HEJIOCTATOK B JEHEKHBIX CPEJICTBAX
Y TIPUBJICKAIONIME MX 34 CYET BBIMyCKa LEHHBIX Oymar. K HUM OTHOCSTCS: rOCyaapcTBO, MECTHBIE
OpraHbl BIACTH, KOMIIAHUH, TIPEAIPUATHS, OaHKH.

Jlutia 1 opraHu3zaryy, UMeIoIIe BpeMEHHO CBOOOJHBIE W3JUIIKH JIEHEKHBIX CPEACTB, 3aHH-
TepECOBaHHbIE B X IPUYMHOKEHUH U ITPUOOPETAIOIINE C STOH LEJbIO IIEHHbIe OyMaru, Ha3bIBaIOTCS
ungecmopamu. Takum 06pa3om, UHTEPECH SMUTEHTOB U MHBECTOPOB MTPOTUBOIOIOXKHBI.

WuBectopamu MoryT ObITh IOpUIMYECKHe Jula (OaHKM, KOMITaHWHU, TIEHCUOHHBIE, MACBBIE,
cTpaxoBble (bOH/IbI) WK (PpU3UUYECKHUE JIUTIA (HACEIeHUE), PE3UJICHTH U Hepe3uieHThl PD.

Kpome OCHOBHBIX yYaCTHMKOB Ha PHIHKE U PadOTAIOT TaK Ha3blBaeMble OPraHMU3aTOphI MPO-
BEJIEHUSI TOPTOB — 3TO NPOPeECcCUOHANbHbIe YUACMHUKI, KOTOPBIE OKA3bIBAIOT MOCPEIHIUECKHE U
KOHCYJbTalMoHHble yeiyry Ha PLIB, a Takke BBICTYMAIOT B POJIM aKTUBHBIX UT'POKOB. DTO OMPIKH,
JENO3UTAPUM, PETUCTPATOPBI, TOCPEAHUKY (AMIEpbl, OPOKEPhl) U IPyrre CHelUaIiCThl, UIMEIIIne
COOTBETCTBYIOIIME JIUIIEH3UH Ha padOTy Ha PHIHKE.

/lunepol — cienuamcThbl, KOTOPbIE, COBEPILIAIOT CISJIKY KYTLUTH-TIPOAAXHU EHHBIX OyMar OT CBO-
ero UMEHH, UCIOJIb3Ysi COOCTBEHHbIE CPE/ICTBA HAa OCHOBE MyOJIMYHOTO OOBSBJICHUS X KOTUPOBOK. B
KavecTBe Jujiepa MOKET BBICTYNATh TOJIBKO Iopuandeckoe auio. OH 3apabaThiBaeT Ha PhIHKE IIEHHBIX
OyMmar 3a c4eT BO3MOKHOTO MTPUPOCTa KYPCOBOM CTOMMOCTH ITPUOOPETEHHBIX UM OyMmar.

Bpokepvt — cnienuaucTel CHELMATU3UPOBAHHBIX KOMIIAHWW, MMEIOLME COOTBETCTBYIOLIME
JIMLIEH3UH U TOPTYIOIIKE M0 NOPYYEHUSIM KJIMEHTOB 32 KOMUCCUOHHOE BO3HArpaxjaeHue. bpokepsl
BBIIIOJTHSIOT CBA3YIOLIYIO POJIb MEK/1y SMUTEHTOM U MHBECTOPAMHU.

Tpetioepwvt (TPUIP, OT aHII. trader — TOProBell) — TOPrOBIb, CIIEKYJISIHTBI, AEUCTBYIOLIUE 110
COOCTBEHHOU MHUIMATHBE W CTPEMSIIIUECs] U3BJeUb MPHOBUTH HEMOCPEICTBEHHO U3 MPOIecca TOp-
roiu. Urpaiot Ha 6upxke (CeKyImpyloT IIeHHbIMUA OyMaraMu) Ha TIOHMKEHUE UM TIOBBIIIICHUE 1IeH
B IIEJISIX TIOMYYEHUS PUOBLITH.

Cy1ecTByIoT Tpeiiepbl-TipodecCHOHATBI U JTIOOUTEIH.

IIpogbeccuonanvhvie mopeosybl padOTAIOT B (DUHAHCOBBIX YUPEKICHUSAX WM MPEANPUATHSX
(6anku, crpaxoBble Komranud, [TM®er). OOBMHO WMEOT CIEIUATM3UPOBAHHOE OOpa30OBaHUE U
JIMLIEH3UIO Ha COOTBETCTBYIOILYIO JI€ATEIbHOCTh. BBHINONMHAIOT onepaiyy 3a A€HbI'M U B MHTEpecax
CBOMX KOMIAHWI WM UX KJIMEHTOB. [To poccuiickoMy 3aKOHOAATENbCTBY TaKKE TOPTOBLIBI OOSI3aHbI
MMETb NIEpPCOHAJIbHBIE aTTECTATHI.
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Yacmuvie mopeosuypl, A00umMeny BHITIOIHSIOT ONEpaly 32 CBOU JIEHBI'M U B CBOMX MHTEpe-
cax (pabortalor Ha ceOsi), [UIsl JOCTyMNa K CHCTeMaM TOProBJIHU TMOJIb3YIOTCSl YCIyraMu MOCPEIHUKOB
(6pokepoB, auiepos). [IpoBoguMbIe UMH OMEepaIiui OOBIYHO He TPeOyIoT JuieH3npoBaHus. Yacto
HE UMEIOT CIIEIMAM3MPOBAHHOTO 0Opa30BaHMUSI, TOJIb3YIOTCS YCIyTraMK KOHCYJIbTAHTOB, B TOM YHCIIE
poecCHOHATIBHBIX TOPTOBLIEB.

He crepyer myTtathb Tpeiiepa ¢ pyruMu TOProBIaMu (IMIEpoM, OPOKEpOM), KOTOPbIE TIPOBO-
JAT CAEJKY MO0 3asBKaM KJIMEHTOB UJIM B UX MHTEpecax.

Nudpactpykrypa PLB siBisieTcst CBA3YIOIMM 3BEHOM ME3K/1y MHBECTOPOM U SMUTEHTOM, 00ec-
NeYrBasi akKyMYJISILIMIO JEHEKHBIX CPE/ICTB MHBECTOPOB U HAIIPaBJIsisl (PUHAHCOBBIE TOTOKH HA MPH-
oOpeTeHue IIeHHBIX OyMar SMUTEHTOB, JAIOIIMX HAMOOMBIIYIO T0XOAHOCTh. [Ipr 3TOM BakHO# 3aa-
Yyell pelHKa SIBJISIETCS MTPENOCTaBIEHNE UHBECTOPY BO3MOKHOCTHU BO3BpaTa BJIOKEHHBIX B LIEHHbIE
OyMaru JeHEeKHBIX CPE/ICTB IyTeM MPOJaKH LEHHBIX OyMar 0e3 CyliecTBeHHO! MOTepy B UX LIHE.

B undpacrpykrypy PLIB BXOAAT KJIMPUHIOBBIE OpraHM3alluy, AETIO3UTApUU, PErUCTPATOPHI,
KOMMepUYecKre OaHKH.

Kaupunzosvie yenmpol (nanamel) — OpraHu3aliy, OCYILECTBIISIONIME ONPENCIIEHUE U 3a4eT
B3aMMHBIX 00513aTeIbCTB MHBECTOPOB I10 MOCTABKAM U pacueTam 3a lieHHble Oymaru. OHU IpOn3BO-
AT cOop, CBEPKY, KOPPEKTHPOBKY MH(OPMAIIMK IO CAETKaM C IIeHHbIMUA OymMaramu ¥ TOTOBSAT I10
HUM OyXrasiTepckue JOKyMeHTHl. KimpuHroBast opranuzanus o0si3aHa (popMUpoBaTh CrielMaIbHbIE
(hOHBI VT CHYKEHUSI PUCKA HEMCIIOTHEHH S CICNIOK C IIEHHBIMU OymMaramu.

Jlenosumapuii — npoeccroHabHbIN yyacTHUK PLIB, KOTOpBIN OKa3pIBaeT yCIyru IO XpaHe-
HUIO CepTU(UKATOB IEHHBIX Oymar, y4eTy U Iepexojy MpaB Ha LieHHble Oymard. JlenosuTtapuem
MOJET BBICTYIIATh TOJIBKO I0pUAMYEcKoe JMIo. VIHBECTOp, 3aK/II0OYUBIIMIA C JETIO3UTAPUEM JI0TOBOP
Ha XpaHEeHUe IIeHHbIX OyMar U ydYeT MpaB Ha HHUX, HAa3bIBAETCS JETIOHEHTOM, a JIOTOBOP MMEHYeTCs
JETIO3UTapHBIM (MJIA JOTOBOPOM O CYETE [JIETIO).

Pezucmpamopye! (crieliiaIu3upOBAHHBIE PETUCTPATOPbI) — 3TO IOPUAMYECKUE OPraHU3alUH,
OCYLIECTBJISIIOIINE IO JOTOBOPY C SMUTEHTOM JEATEIBHOCTD 110 BEICHUIO M XPAHEHUIO PEECTPa UMEH-
HBIX IIEHHBIX Oymar. PeecTp — CMCcOK 3aperrcTprpOBaHHBIX BJIAJIETIbIEB C YKa3aHUEM KOJIMUYECTBa,
HOMHHAJIBHOM CTOMMOCTH M KaTeropvy MpUHAIeKanmx uM Oymar. [lepikareneMm peectpa MOKET
ObITH SMHUTEHT. OHAKO €CJIM YKCIIO BJIa/IeNbIIeB IIeHHbIX Oymar rpesbimaet 50, TO SMUTEHT He BIIpaBe
BECTU PEECTp U JOJIKEH 3aKJIIOUUTh JJOTOBOP C OpraHU3allveil, BHIIOIHSIOEH (DyHKIIMM perucrpa-
Topa. B peecTp MOryT BHOCUTBLCS HE TOJIbKO MMEHA BJIAJIEITbLIEB IIEHHBIX OyMar, HO 1 HOMHUHAJIbHBIX
AepkaTesel IeHHbIX Oymar.

[Nopsinok mepexona mpaB COOCTBEHHOCTH MO IIEHHBIM OyMaraM OIpefiesieH 3aKOHOAATEbHO.
OcymecTBiieHMe U Tiepefadya MpaB, YIOCTOBEPEHHBIX HEHHBIMU OyMaramu, MPOUCXOAST IMyTeM
3aKpeIUIeHUs 1paB B crielMaibHOM peectpe. IIpu aToM ukcalys npaB MOXET OCYIIECTBIISATHCS C
MOMOIIIBI0 OYMaKHBIX HOCHTENEH, a TaKKe KOMITBIOTEPHBIX 3aITiucei.

HomuHanbHbIN AepKaTesb — 3TO JUIO0, KOTOPOe AEPKUT IIeHHbIe OymMaru, He sIBJIssCh UX Bia-
JeJbLIEM, OT CBOETO MMEHM B MHTEpecax JApyroro juua. B kauecTBe HOMUHAJIBHBIX JIepXkaTesien, Kak
MIPaBUJIO, BBICTYNAIOT NpodeccroHanbHble yyacTHUKY PLIB. HomuHanbHble nepkartenu peructpupy-
I0TCSI B peecTpe 1o MOopy4YeHHIo Biaesbia. Onepanyy ¢ HeHHBIMA OymMaraMmu MeX.y BJIa/Ie/bliaMu
OyMar OJHOTO HOMHHAJIBHOTO JiepKaTessl He OTPaXaloTCs y JepKarelis peecTpa Wid AeNOo3UTapus,
KJIMEHTOM KOTOPOTO OH SIBJIsIeTCs. B TO e BpeMsi perucTpatop MMeeT MmpaBo TpeOoBaTh OT HOMHU-
HAJILHOT'O JeprKaTeJisi MPe0CTaBIIeHH S CIIMCKA BJIaJiesbIIeB IIEHHbIX OymMar, JepikaresieM KOTOPBIX OH
BBICTYTIa€ET.

Perucrpatop 00s13aH 1o TpeOOBaHMIO Baebla WM HOMUHAIBHOTO JIepKaTtesisl PeICTaBUTh
€My BBIITMCKY U3 peecTpa M0 €ro JMILEBOMY CUeTy. Bbllucka — 3T0 TOKYMEHT, B KOTOPOM YKa3blBa-
eTcsl BJajesiel] JMIEBOro cuera, BUJ U KOJIMYECTBO MPUHAICKAIIMX €My LIEHHBIX Oymar, a Takke
nHast uH(OpMAaIMsl, OTHOCAIIAsICS K 9TUM OymMaraM Ha JJaTy ero cocraBjieHus. Perucrparop takxke
00s13aH MPEJOCTABUTH 3aPETHCTPUPOBAHHBIM B PEeCTpe BaJesbliaM U HOMUHAIBHBIM JAEpKaTeNsiM,
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BiazieomumM oomee 1 % ronocyomux akiMid SMUTEHTA, M0 UX TPeOOBAHUIO JaHHBIE U3 peecTpa o
APYTuX Biafeblax Oymar ¢ yka3aHHeM KOJMYEeCTBA, KaTeropud U HOMUHAIBHOW CTOMMOCTH TIPH-
HaJuIeKayx UM Oymar. JlesTebHOCTD 10 BEJEHHMIO PeecTpa He AOIYCKAeT COBMEIEHUS ee C ApY-
I'MMU BUJIaMu poheCCUOHAIBHON fesitesbHoCcTH Ha PLIB.

Kommepueckue d6anku ocylmiecTBISIIOT IEPEUUCIEHUE IEHEKHBIX CPEJCTB OT MOKYyMaTesl Mpo-
JAaBLLy.

Bupika — 3T0 MIHCTUTYT, CO3/1aHHBIN [T OPraHU3alMy TOPrOBJIM IEHHBIMUA OyMaraMu, a Takxe
OCYIIECTBJICHUS ICTIO3UTAPHOM U KJIMPUHIOBOM JiesitesibHOCTH. OHa 00pasyeTcst B (hopMe HeKOMMeEp-
YecKoW opraHu3aiu. TOproBiio Ha OMpKe MOTYT OCYIIECTBIISATh TOJNBKO ee wieHbl. pyrue nuna,
JKeJTAIoIIHe 3aKJI0YaTh OMpPXKEBbIEe COEIIKH, 00s13aHbI JEMCTBOBATh Yepe3 WIEHOB OMPKHU Kak MOoCpe[-
HUKOB. YseHaMu OMpXU MOTyT OBITh TOJNBKO TMpodeccuoHanbhbie yuactHukM PLIB. Bupxa — 3to
TOJIBKO MECTO, TJIe 3aKJII0YAIOTCs CAETKU C IEHHBIMU OyMaramu, mo3TtomMy (pU3NYeCcKd CaMH LIeHHbIE
Oymary Ha Oupske He mpucyTcTBYIOT. [lociie 3aKmoueHus caeKy Ha OMpske TIOKyIaTesb U MPOjIaBell
OCYIIECTBIISIIOT MEX/1y COOOI B3aMMOpPAcUeThl B COOTBETCTBHH C MTPAaBHIIaMU OUPKU.

Pezynamop ¢unarncosozo pvinka Poccun — bank Poccun ¢ ero TepputopranbHbIMK Noapasze-
JICHUSIMH.

OcHoBHBIE (DYHKIIMU PEryyisiTopa Ha pbIHKE IIEHHBIX OyMar:

* OCYyIIECTBJIEHHE TOCYJAPCTBEHHON PETUCTPAIIH BBIITYCKOB LIEHHBIX OymMar 1 OTYETOB 00 UTO-
rax BBIITyCKa IIEHHBIX OyMar, a TakKe PerucTpalvy MpoCHeKTOB IIeHHbIX Oymar;

* oOecriedeHre pacKphITUsl MH(POPMAIMY Ha PhIHKE IIEHHBIX OyMar B COOTBETCTBUU C 3aKOHO-
JIaTeIbcTBOM Pd;

* OCYIIECTBJIEHHE B PaMKaX YCTaHOBJICHHBIX (peiepaIbHBIMU 3aKOHAMU Y WHBIMA HOPMAaTHB-
HBIMH [TPaBOBBIMU akTamMu P® (hyHKIIMI 1O KOHTPOIIO ¥ HAA30PY B OTHOIIIEHUH SMUTEHTOB, ITpodec-
CHOHAJIbHBIX YYaCTHUKOB PhIHKA IIEHHBIX OyMar U UX CaMOperyJIMpyeMbIX OpraHU3alui, aKIMOHep-
HBIX MTHBECTUIIIOHHBIX (DOH/IOB, YIIPABJISIONIMX KOMIIAHUI aKIIMOHEPHBIX MHBECTULIMOHHBIX (POH/IOB,
MaeBbIX MHBECTUIIMOHHBIX (DOHIIOB M HEroCYJapCTBEHHBIX MEHCHOHHBIX (DOHIOB U UX CAMOPETYIIH-
PYEMBIX OpraHU3alMi, CIeIMATN3UPOBAHHBIX JIETIO3UTAPUEB aKIIMOHEPHBIX WHBECTUIIMOHHBIX (POH-
OB, TAEBbIX MHBECTHUIIMOHHBIX (DOHIOB M HETOCYJAPCTBEHHBIX MEHCUOHHBIX (DOHIOB, MITOTEYHBIX
areHTOB, YIPABJISIONINX UTIOTEYHBIM MOKPHITUEM, CIICHUATTM3UPOBAHHBIX JIETIO3UTAPUEB UITOTEUHOTO
MOKPBITHS, HETOCY/IaPCTBEHHBIX NIEHCMOHHBIX (poH0B, Ilencronnoro ¢onna Poccuiickont ®enepa-
1M, TOCYIAPCTBEHHOM YIPABJISIONIEH KOMITAaHHUH, a TAaKKe B OTHOIIEHUM TOBAPHBIX OMP:K, OI0PO Kpe-
AUTHBIX UCTOPUM Y KUJIMIIHBIX HAKOITUTEIBHBIX KOOIIEPATHBOB U T. 1.
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1.5. Kinaccudukanus neHHbix Oymar, npojgasaembix Ha PIIb

LennpiMu Oymaramu sIBJISIIOTCS: aKIIMH, OOJMTalvy, BEKCesIsl, HOThI, JeTIO3UTHbIE U cOepera-
TeJIbHbIe CepTU(UKATHI M JPYrie JOKYMEHTHI, KOTOpble 3aKOHAMH O LIEHHBIX OymMarax OTHECEHbI K
UX YMCIY.

Llennble Oymaru rnoapasessioTcsi Ha OCHOBHBIE U IIPOU3BO/IHBIE.

OcHogHble — 3T0 1IeHHbIe OyMaru, B OCHOBE KOTOPBIX JIeKAT MMYILECTBEHHbIE ITPaBa Ha KaKOM-
00 aKTUB (TOBap, IEHbIH, KalIMTaJl, UMYIIIECTBO U JIp.).

IIpou3eoonvie — 310 Ge300KYMEHTAapHBIE (DOPMBI BHIPAKEHHSI IMYIIIECTBEHHOTO TpaBa (00si-
3aTeJIbCTBA), BO3HUKAIOIINE B CBSI3M C U3MEHEHUEM IIeHBI Oa3MCHOTO aKTHBA, T. €. aKTHBA, JIEKAIIETro
B OCHOBE JaHHOW Oymaru. B kadecTBe 0a3vCHOroO akTHBa MOTYT OBITh aKIIMU W oouranuu. K Hum
OTHOCSITCS (PbIOYEPCHBIE KOHTPAKTHI M CBOOOIHO OOpAIAIONIAECS OMIIMOHBI.

Llennbie Oymaru ObIBAIOT TOCYJAPCTBEHHBIMH, KOOTIEPATUBHBIMU U OAaHKOBCKHMH.

TI'ocyoapcmeennvimu yeHHbIMU OYmazamu TPU3HAIOTCS TOCYJAPCTBEHHBIE IIEHHbIE OyMaru
P® u cyobekroB PO, a Takke BBIMYIIEHHBIE OT MX MIMEHU. MyHUIMIIAIBHBIMU [IEHHBIMU OyMaramu
MPU3HAIOTCS LIEHHbIe OyMar, BBITyIIIEHHbIE OT MIMEHH MYHHIIUIAIbHOTo oOpasoBanus (3akoH ot 29
utonst 1998 r. Ne 136-P3 “O06 0coOEHHOCTSX SMHUCCUM M OOpaIleHHs TOCYJApCTBEHHBIX U MYHHIIHU-
MaJILHBIX IEHHBIX Oymar”).

SOMUTEHTAMH TOCYJAPCTBEHHBIX Y MyHHUIIMIIAIBHBIX [IEHHBIX OyMar siBJISIOTCS COOTBETCTBEHHO
WCTIOJTHUTEJIbHbIE OpPraHbl FOCYJApPCTBEHHOM BJIACTU U MECTHBIE aJMUHUCTpALIMU, KOTOPbIE BBIITYC-
KalOT OT UMEHH MyOJIIMYHO-TIPAaBOBOr0 0Opa30BaHMsI IIeHHbIe OyMaru U HeCyT 0Osi3aTelIbCTBa TMeper
BJIa/Ie/IbIIaMH LIEHHBIX OyMar o OCYIIECTBJIEHHIO MPaB, 3aKPETUICHHBIX STUMH LIEeHHBIMHA OyMaramu.

Uepe3 pBIHOK TOCYJAPCTBEHHBIX LIEHHBIX Oymar peraercsl TMOKpHITHE OokeTHOro aedu-
IUTA, IIepepacrpeesieHre MpaBa COOCTBEHHOCTH M IIPOBOASATCS CIIEKY/ISITUBHBIC ONEPaIi, KOTOPbIE
SIBJISIIOTCSI TOOOYHBIM pe3yJabTaToM (PyHKIIMOHUPOBAHUS pbIHKA. Hannvue TMKBUIHOTO BTOPUYHOTO
PbIHKA, HA KOTOPOM PEaIN3yI0TCs] MHTEPECHI €70 YYaCTHUKOB 10 TIOKYITKE U MPOJaske IIEeHHBIX Oymar,
TMO3BOJISIET MHBECTOPaM B ClIy4yae HEOOXOAMMOCTH IMpoJaTh IeHHbIe OymMard U MOJTy4YuTb JECHBIH.
Takast BO3SMOKHOCTb YBEJIMUMBAET JJOBEPUE MHBECTOPOB K (POHAOBOMY PHIHKY, O€3 Uero OHU BPsif
71 cTasy Obl BKJIA/IBIBATh IEHbIM B IIEHHBIE OyMarm.

ITOT PHIHOK UMEET CBOIO CTPYKTYPY U MpaBuia (PyHKIIMOHUPOBAHUS: 0OpaIaIoNIIecs: Ha HeM
HIeHHbIe OyMaru MMeloT HanboJsiee BHICOKYIO CTeNeHb Ha/Ie)KHOCTU. PHIHOK TOCyIapCTBEHHBIX IIEHHBIX
OyMar Kpome peleHus 3aa4u OOCTyKUBaHUS TOCYIApPCTBEHHOTO JI0Jra MO3BOJSIET pelarh 3a/1a9y
peryupoBaHusi (PMHAHCOBBIX MOTOKOB. Bhikymnas (MM mpemuiarasi K Mpogake Ha BBITOAHBIX YCIIO-
BUsIX) TOCYIApPCTBEHHBIE 1IEHHBIE OyMaru, rocyapCTBEHHbIE MHCTUTYTHI UMEIOT BO3MOKHOCTh OCBO-
00’k 1aTh (MM CBSI3BIBATH) AOTIOJHUTEIbHbIE MHBECTUIIMIOHHBIE pecypchl. [ ocynapcTBeHHbIE TIeHHbIE
OyMaruy BKJIIOUAIOT: IOJITOCPOYHBIE ¥ CpeTHeCPOUHbIe oOmurarmu deepaibHoro 3aitma (OP3), rocy-
napcTBeHHbIe KpaTkocpounble oomurarmu (I'KO), kazHauelickue oos3atenbera (KO), ka3Hauelickue
HasioroBele ocBoooxkaeHus1 (KHO), Bayueps! (MprBaTHU3alMOHHbIE YEKH), Ka3HAYCCKUE BEKCEJIs.

Lenrpanpabiii 6aHK Poccuu mpu copeiictBum padoueid rpymrisl “Poccriicko-aMepruKaHCKOTo
6aHKoBcKoro popyma” B mae 1992 r. pa3zpaboTtasi MpOEKT CO3/1aHMsI PhIHKA TOCYIAPCTBEHHBIX KpaT-
kocpouHbIx oomuranuii (I'KO). Hanbonee aktuBHO passutre PIIB Hauanock ¢ 1993 r. ¢ pacmmpe-
HHEM BHJIOB LIEHHBIX OyMar, pocToM UX 00beMOB, MOsIBJIEHHEM HOBBIX yupexaeHuid Ha PLIB. PeiHOK
I'KO 6bu1 co31aH He TOJIBKO /1711 BIIOJTHE OIPEe/IeIeHHBIX (PMHAHCOBBIX IIeJIel, HO Ha HEM OTpadathl-
BaJIMCh LIMBIJIN30BAHHBIE (DOPMBI SIEKTPOHHOTO TOPrOBO-JIETIO3UTAPHOTO OOCITY)KUBAHUSI C YCTAHOB-
KO yJJaJIEHHbIX TEPMHUHAJIOB U NIEPEA0BBIX CPEACTB CBA3U. IMUTEHTOM (peAepasIbHbIX TOCYAAPCTBEH-
HBIX LIEHHBIX OyMar, Kak IpaBwJIo, siBjisseTcss MuHuCTepcTBO (pHAaHCOB PP, opraH NCOTHUTETBHOM
BJacTu cyobekTa PO, a MyHUIMITAIBHBIX IIEHHBIX OyMar — UCTIOJTHUTEIbHbIE OPraHbl MECTHOTO CaMO-
yIpaBJIeHUS.
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PackpbiTrie SMUTEHTOM MH(MOPMALIUK O TOCYAAPCTBEHHBIX M MyHHUIIMIIAIBHBIX IEHHBIX OyMarax
Y yOMuKaIysi UM oT4eTa 00 UTOraX SMHCCHUHM COTIACHO POCCHUIICKOMY 3aKOHOJATEIIbCTBY SIBIISIETCS
HETIPEeMEeHHBIM YCIIOBUEM (DYHKITMOHMPOBAHUS PhIHKA LIEHHBIX OyMar.

K kopnopamuenvim otHOCSTCS 1IeHHBIE OyMaru, BIITyCKaeMble MPEANPUITUSIMYU, KOMITAHHU-
SIMU (aKLIMK, OOJTUTalliK, BEKCENs U Apyrue IeHHbIe OyMarm).

K 6ankxoeckum nieHHpIM Oymaram OTHOCSITCS aKIIMU, OOJMTalK, (PMHAHCOBBIE BEKCEJIsl, YeKH,
IENO3UTHBIE U cOeperaTesibHble CepTU(RUKATHL.

OTrunTenbHble 0COOSHHOCTHU IIEHHBIX OyMmar:

* HEOOXOAMMOCTb UX MPETbsIBIICHUS ISl OCYLIECTBIICHUS YIOCTOBEPEHHBIX UMK TIpaB. Kpome
TOTO, MO HIEHHBIM Oymaram He MOXeT ObITh YaCTUYHOW Tepefayur MpaB — OHU MEePEeXOAAT UCKITIOUH-
TEJIbHO B COBOKYITHOCTH;

* Ha TIPAKTUKE HOPMATUBHBIEC aKThl PETYJIMPYIOT BBHITYCK U OOpaIlieHre LIEHHBIX OyMar Kax10ro
BUJIa, YCTAaHABJIMBAIOT OOBEM IPaB, YAOCTOBEPEHHBIX JTAHHOW IIEHHOW OyMaroi, a Takke peKBU3UTHI
1 TpeOoBaHu K ee popme. [JOKyMEHT CTaHOBUTCS IIEHHON OyMaroi ToJIbKO TIOCIIe TOTro, Kak OH OyieT
HaJesieH HeOOXOMMBIMU PEKBU3UTAMH M TIPEJICTABIIEH B COOTBETCTBYIONIEH (popme. B mporuBHOM
cllyvae 1eHHas1 Oymara He MpuoOpeTaeT HaaJIeKalllero Craryca M CTaHOBUTCSI HUUTOKHOM;

* cyObeKTaMu IIPaB, YAOCTOBEPEHHBIX LIEHHOW OyMaroi, MOTryT ObITh €€ ITPeAbsBUTEIb, HA3BaH-
HOE B Hel JIMIIO, a TaK)Ke HA3BaHHOE JIMII0, KOTOPOE CAMO MOKET OCYILECTBIISATh ITU MpaBa WK IPH-
Ka30M Ha3HAuuTh JIpyroe juio. Ha 3ToM ocHOBaHMM B OOpaIieHy HaXOIATCs LeHHble OyMarv Ha
MPeAbABUTENS, UMEHHBIC U OPJIEPHBIC;

* riepesava mpas 1o IIeHHOM Oymare Ha MPeabsBUTENS IPOUCXOIUT MPOCTHIM BpYYEHHEM ee
HOBOMY Biiajiesibity. [To MMeHHOM 1IeHHO OyMmare mepexof paBa COOCTBEHHOCTH OCYIIECTBIISIETCS B
MOPSIIIKE, YCTAHOBJICHHOM JIJIs1 YCTYIIKM TpeOOBaHMI, a 10 OpIIepHO# LIeHHOW OyMare (Harpumep, BeK-
ceJib) TipaBa MepeIaloTCs MyTeM COBEPIISHHS Ha Hell IepeIaTOuHON HAATTUCH — MHI0CCAMEeHTa. YcTa-
HOBUBIIIHIACS MOPSIIOK JJaeT BO3MOXHOCTh M POKOT0O OOpaIlieH s IEHHBIX OyMar, a crioco0 repeiadu
MpaB MO IIEHHOK Oymare 3aBHCHUT OT ee MPUHAIE)KHOCTU K UMEHHOM, OpIIEpPHOU MM Ha MPEbsBU-
TeJIs.

16



C. T'. EBciokoB, A. B. 3BepeBa, B. A. 3BepeB... «PbIHOK 1IeHHBIX Oymars»

Bonpocel Jist caMonpoBepKu

1. Yem omMyalotcst Apyr OT Apyra HallMOHAJIbHbIE, PETMOHAJIbHBIC U MEX/IyHAPOJHbIE PhIHKU
HEeHHBIX Oymar?

2. B yem cocrout ocHoBHOe HazHavyeHue PLIb.

3. KakoBo Ha3HaueHue NepBUYHOrO U BTOPUYHOro phiHKa PLIb.

4. HazoBuTe 3Taribl pa3MenieHus IeHHbIX Oymar.

5. [lJis 4ero HyXeH MPOCIEKT IMUccUn?

6. KakoBesl 3a1aun ripodeccoHaIbHBIX ydyacTHUKOB PLIB.

7. Yem OTIMYAIOTCS PYT OT ApPyra rocyJapcTBEHHbIE, KOOMIEPATHBHBIE U OAHKOBCKHUE LIEHHBIE
Oymaru?

8. Kakas opranuzanus siBisieTCsl peryassTopoM pOCCUMACKOTO (pOHJOBOTO phIHKA?
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Tema 2. OCOBEHHOCTHN
OYHKIIMOHUPOBAHUA PBIHKA AKIII/Ifl

2.1. OcHOBHbBIE HA3HAYEHHS AKIUI U CIIOCOObI HX Pa3MelleHUs

AKINN KaK IeHHbIe OYMaru sBJISIOTCS OXHUM U3 (PMHAHCOBBIX MHCTPYMEHTOB PhIHKA.

Ecnm HeckombKo COOCTBEHHMKOB, MMEIOIINX COEPEKEHUsI, XOTSAT OPraHU30BaTh ONPEEICHHOE
MIPOM3BOJICTBO, TO OHM OOBEIVHSIOT CBOM PECYPCHI IyTeM 0Opa30BaHMsI aKIIMOHEPHOTO OOIIECTBa
(AO) ¥ BBIMYCKAIOT akIMU (IIPOBOAAT 3MUCCHIO), (POPMUPYS TEM CaMbIM HayajbHBIM (YCTaBHBIN)
KanuTasl ¥ HeOOXOAMMBIE CPEJICTBA [UIs peaiu3alliy MPEeAIonaraeMom JesTeIbHOCTH MPEATPUSTHU.

Kax opuanyeckue, Tak U (pU3MUECKHE JIUIA, KOTOPbIE BHOCAT ONpPEJEIeHHYI0 CyMMY B YCTaB-
Hou kanutai AO, Ha3bIBaOTCA yupeoumensmu. Ha BHECEHHYI0 CyMMy KaK bl yUPEAMUTEID [TOJTyYaeT
COOTBETCTBYIOLIEE KOJIMUECTBO AKLIUH, T. €. IPUOOpeTaeT ONpeAeIeHHYIO 00 KanuTala KOMIaHUH.

Ha stom stane 3akaHumMBaercsi (popMupoBaHME COOCTBEHHOIO KallMTala KOMIAHUM. AKLIUU
KOMITAaHUM HAaxXOJATCA B pyKax HeOOJbIIOW I'pyMIlbl Jiofei, B oCHOBHOM yupeuteneid AO. [lan-
HBII 3Tall HA3bIBAECTCS IEPBUYHOM (YUPEIUTEILCKOM ) IMUCCUEN aKLIUM (32 CYET IEPBUYHBIX B3HOCOB
y4penuTesien).

[NepBruuHOE pa3MereHre akIUi MOKET ObITh OTKPBITBIM WM 3aKphIThIM. O TKpPBITOE pa3me-
IeHHe ITPOBOAUTCS CPEIM HEOIPAaHUUYEHHOTO KPyTa IOKYIIaTeNIed, 3aKPBITO€ — TOJIBKO CPEeU OIpe-
JEJIeHHBIX NOKYIaTesen.

[Tpy OTKPBITOM MyOIMYHOM pa3MeneHnH JT000e JIUI0 MOXKET MPUOOPECTH aKIMU KaKOH-1100
KOMITaHUH (TIEPBUYHBIN PIHOK) UJIM K€ HA BTOPUYHOM PBIHKE, KOIIa KTO-TO IPOAAET paHee KyIJIeH-
HbIe aKIUMK (HalpuMep, KTO-HUOYIb U3 yIpeauTeseil). AKIIMHA OTKPHITOTO aKIIMOHEPHOTO OOIIeCTBa
MOTI'YT IEPEXOUTh OT OJHOIO JIMLIA K ApyroMy 0e3 cornacus Jpyrux akiuuonepon. B AO 3akpbiToro
THIA aKIIMM MOTYT MEPEXOAUTh OT OJHOTO JIMLA K APYrOMY TOJIBKO C COIVIaCHsl OOJBIIMHCTBA aKLU-
OHEpOB, €C/IM MHOE HE OTOBOPEHO B YCTaBe.

CormacHo 3akoHy “O pbIHKE IIEHHBIX OyMar” akIMer sIBJIsSeTCs] SMUCCHOHHAS TIeHHast Oymara,
3aKperuisionias paBa ee Biajesblia (aKIMoHepa) Ha ToyueHne yactu npuosiim AO B Bujie TUBU-
JEHZOB, Ha ydacTue B ynpasieHnu AQ, a Takke Ha 4aCTb UMYILECTBA, OCTAIOLIErOCs MOCJIE €TI0 JIUK-
BUJIALINY.

AKUMM OTHOCATCS K OECCPOUHBIM LIEHHbIM OyMaraM, He MUMEIOIM KOHEUHOIO CpOKa Iorariie-
Hus. [Tokynas ak1iuuy, MTHBECTOP MOXKET PAaCCUMTHIBATH HA COXPAHEHUE CBOETO KaluTajla U Ha yBEJu-
YeHUe J0X0/a B J0JITOCPOYHON NEPCIIEKTUBE.

AKXIUsI cuuTaeTcsl JOJICBOM IIEHHOW Oymaroid, OTIMYAIOIIEHCs OT JOJITOBBIX 00s3aTesbCTB
(oOnuranuii, Bekcesiel) Kak Mo LeJsM BBITYCKa, TaK U C TOUKU 3pEHUs NpaB, MPEJ0CTABISEMBIX e
BJIa/IE/IbLIAM.

B ycraBHOM KanuTtane AO akliuy OLIEHUBAIOTCS IO HOMMHAJIBHOM CTOMMOCTU. Homunan axuuu
— ouuMaabHO OOBSABJIEHHAs LIeHa €AMHMYHOro mnas (BkJajga). HoMuHanbHash CTOMMOCTh aKLUiA
BhIpakaeTcsi B pyonsax. Ecim akumm peanusyloTesi 3a MHOCTPaHHYIO BAJIOTY, TO KpoMe pyOsieBOro
HOMMHAJIA Ha aKIIMM MOXET YKa3blBaThCsl BATIOTHBI HOMMHAJ (BaJIIOTHas 1ieHa). B mporecce nes-
TesbHOCTH AO pealibHas LieHa aKLMK IIOCTOSHHO MEHSETCS, 8 HOMUHAJIbHAS! CTOUMOCTB OCTAaeTCs Kak
Obl BEJITMYMHON UCTOPUYECKOM.

AKUMM MOTYT CyIIECTBOBaTh Kak B BUJE JIOKyMEHTa (JIoOKyMeHTapHas (popma), Tak U B BHJE
3aIKCH B peecTpe.

Jlokymenmaprasi gpopma SMACCHOHHBIX LIEHHBIX OyMar — (popMa SMUCCUOHHBIX [IEHHBIX OyMmar,
IIpY KOTOPOW BJIaJiesiel] YCTAHABIMBAETCS Ha OCHOBAHUM IPEAbsABIECHUsS] O(POPMIIEHHOTO HaJlexa-
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muM 00pa3oM cepTudUKaTa IeHHON OyMarv Wid, B cydae JIeMIOHMPOBAHUSI TAKOBOTO, HA OCHOBA-
HUHM 3aIKCH 110 CUETy JeTo.

Bbezookymenmapras ¢popma SMUCCHOHHBIX LIEHHBIX Oymar — (popMa SMHCCHOHHBIX IEHHBIX
Oymar, pu KOTOpPOH BJiajesel] yCTaHABIMBAETCsl HA OCHOBAHUM 3aIMCH B peecTpe BJIaJesIbIEB LIeH-
HBIX Oymar wiu, B cily4yae JISTIOHMPOBAHUSI IIEHHBIX Oymar, Ha OCHOBAaHUHM 3aIlKCH T10 CUETy Jero.

Ceituac Bce akIy 0OpalialTcs B AMEKTPOHHOM, Oe310KyMeHTapHOM, Buje. [IpaBa Ha Kyn-
JIEHHbIE AKX MMOATBEPKIAIOTCS TOJIBKO 3AIUCHIO B 0a3e AaHHBIX Jerno3uTtapusi. Hukakux OyMaskHbIX
HOCHTeJIel HeT, HO U3 AENO3UTApUsi MOXKHO CHEJIaTh BBHIMUCKY, MOATBEPKAAIONIYIO (DaKkT BlaJeHUS
aKLUSIMU.

[Mpu noxymeHTapHOW (popMe KaX[Iplii aKIMOHEp AO/DKEH MMETh HaJiekaluM 00pa3oM
0o(bOpMIIEHHBIH CepTU(UKAT Ha ONpe/ieIeHHOe KOIM4ecTBO akuuil. Cepmugbukam Ha akuyuio — 310
JIOKYMEHT, KOTOPbII TOUHO YAOCTOBEPSIET pa3Mep COOCTBEHHOCTH aKIMOHepa B Kopriopaiwu. [Toky-
nasi akiuio, MOKYyMaTeJib JOJKEeH MOMYYUTh Ha Hee cepTU(UKAT, TaK Kak 0e3 3TOro JIOKyMEHTa OH He
CMOKET BIOCJIEICTBUY MpofiaTh ee Ha pbiHKe. CepTU(UKAT aKlMK HeNlb3s MyTaTh C CAMOW aKLUen
wm ee OnankoM. CepTuduKaT akKIMKM MOXET CaMOCTOSITEIbHO 0OpaIaThes (MOKYNaThCsi U Mpofia-
BaThCs1), UCMOIb30BATLCS KAK BPEMEHHBIN (WU J1aXke MOCTOSIHHBINA) 3aMEHUTE b CaMOM akIUu (110
pellieHrs] aKITMOHEPHBIM OOIIIECTBOM MTPOOJIeM C M3rOTOBJICHUEM aKIU, Takxke Il 00xoma Tpedo-
BaHUI POCCUICKOTO 3aKOHO/IATEIhCTBA 00 OJMHAKOBON HOMUHAJIBHOW CTOMMOCTU aKIUKA B MOMEHT
yUpeKIeHHs aKIIMOHEPHOTO OOIIECTBA U APYrux Lieneit). OOs3arenbHble peKBU3UTHI cepTUdUKaTa
aKIMY TPAKTUYECKU TaKKe e, KaK M PEKBU3UTHI aKIMid, JOOABNISIETCS TOJBKO KOJTMYECTBO KLU,
KOTOpOE IMpEJCTaBIIsIET CepTU(UKAT.

B cnyuyae npopaxu yactu akuumi, 3apMKCUpPOBaHHBIX B cepTUdUKaTe, JaHHBII cepTudukar
AHHYJIUPYETCs], @ BMECTO HEro BBIMMCHIBACTCS CEPTU(DUKAT HA KOJIMYECTBO Nepe/laBaeMBbIX aKIMid Ha
MMs1 HOBOTO TMpHOOpeTaTeis, a Takke HOBBIM cepTU(UKAT Ha UMsI JIUIA, OCYIIECTBUBILIETOCs Mpo-
JaKy aKkIMid, Ha OCTaBIlIeecs y Hero koaumuecTBo akuuil. [Ipu yrepe BiaagenslieM ceptudukara aep-
JKaTesieM peecTpa akIMOHEPOB MOXKET ObITh BbIIaH HOBBIN cepTudukar. HoBbie cepTrdukars MOryT
BBINIMCHIBATHCS TAKIKE B CTydae ApoOJIeHus, KOHCONMUAAIMN WM OOMEHa aKIUi IPY peopraHu3alum
AKITMOHEPHOTO OOIIIeCTBaA.

Tak Kak akuusi BJIAETCS UMEHHOL UeHHOU OYmazoii, TO UMS1 IepKaTesl pErucTpUupyeTcs B cIie-
LMAJIBHOM peecTpe, KoTopblii BeeTcs peructpatopom. ['K PO ycranapnusaer, 4To Mo, KOTOPOMY
MPUHA/IJIeKAT MPaBa, yIOCTOBEPEHHbIE UMEHHOW IIeHHOW OyMaroi, JOJKHO B HeW yKas3bIBaThCs. B
peectpe AO yKa3bIBalOTCSl CBEJJEHUS O 3apErUCTPUPOBAHHOM AKIIMOHEPE, KOJIMUECTBE M KaTETOpPUsIX
aKIWi, 3aIMCaHHbIX Ha €r0 UMsl, MHBIE CBEJICHUS, IPEJyCMOTPEHHBIE TPABOBBIMU akTamMu P®.

Ecnu akupoHep mpojasn Bce akLUMU WM YacTb aKUMH, TO MOCJE COBEPLUEHHUS CHENKU OHU
JOJKHBI OBITh MEPEPEerucTpUpPOBAHB HA HOBOTO BJIA/IEITBIIA.

[Tocne perucrpanuy akiuy NnepeaTCcs Ha XpaHEeHUe B 0eno3umapuii, Te OTKPbIBAETCS CUET
JeTI0 HAa HOBOTO BJIAJIEITbLIA, BBITIMCHIBACTCS CEPTU(UKAT Ha KOJTMYECTBO MPUOOPETEHHBIX UM aKIIUHL.

Jlemo3utapuii IpuHUMAeT Ha 0OCITyKMBaHUE JOKYMEHTApHbIE U OE3[JOKyMEHTApHBIE LIEHHBIE
OyMaru ¥ OCyIIECTBIISIET YCIYTH TIO YUeTy U Iepexo/ly MpaB Ha LieHHble OyMaru, a Tak’ke OKa3bIBaeT
CONEWCTBUE B pean3alliy MpaB BiaesbleB. B (hyHKIMM neno3utapus Takke BXOOUT MepeurciieHIe
MIPOIIEHTOB U BHIILIATA AMBUICHIOB O AKIUSM MPH HATMYUK MTPUOBLIH Y aKITMOHEPHOTO OOIIECTBA.

Jlero3utapuii MOKET ObITh HOMUHATBHBIM JIEpKaTeieM LIEHHBIX OyMar, T. €. BBIIOIHSTH 32 KJIU-
€HTa I10 ero NOPyUYEeHHIO BCe HEOOXOAUMBIE JEHCTBHS 110 €r0 LIEHHBIM OyMaram: OCyIIEeCTBIISATh CASTKA
KYIUTA-TIPO/Ia)KM, BHOCUTh M3MEHEHUS B CUCTEMY BEJICHUsI peecTpa Ipu Mepeade IeHHbIX Oymar Ha
UMl BIIaJENIbIA; OCYIIECTBISATh JEHEeKHbIE BHITUIATHI BIaJesIblaM IIeHHbIX Oymar u T. 1. [Ipu sTom
HOMUHAJIbHBIN JIepKaTellb He SIBJISIETCS COOCTBEHHUKOM 9THX LIEHHBIX OyMar.

[Tpu nokynke ak1yi MOKyNnaTeIb MOXKET MPECIeI0BaTh JIBE LIEIU: ITOTyYEeHHUE 10X0a OT aKLUI
B BUJIE IVBU/ICH/IOB WM AJIbHENIIAs Ieperpofaska akini (CIeKyIsiiysi) Py MOBBIIIEHUH UX Kypca.
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Ecnu Bnazenen akiuii XoueT 0CTaBaTbCsl COBJIAJEbLIEM KOMIIAHUM, TO OH HE MPOJIAET aKIINY,
a JIepXKUT UX JUIUTEJIbHOE BpeMsl, HaJesCh Ha AUBUICHIbL. B 3aBUCHMMOCTH OT KOJIMYeCTBa aKIMU,
MPUOOPETEHHBIX NTHBECTOPOM, OH CTAHOBHUTCSI MAKOPUTAPHBIM HJI MUHOPUTAPHBIMH aKIIIOHEPOM.

BragenbueB KpynHBIX MMAKETOB AKIMKA HA3BIBAIOT MANCOPUMAPHBLIMU AKUUOHEPAMU, KOTOPbIE
OIpeJesIsII0T OCHOBHBIE HAIlPaBJIEHUs JEATEIbHOCTU KOMIIAHUHU, PEIaloT BOIPOCH PeOpraHu3alviu
AO, pacnipesienieHrst MPUOBUTH, BBIILJIATHI IMBUICHAOB U Ap. BranenblieB HEOOMBIINX MAKETOB aKIIUii
Ha3bIBAIOT MUHOPUMAPHBIMU AKUUOHEPAMIUL.

Jlusuoenovt — 310 yacth npudslm AQ, KOTOpasi Mo pelieHuo O0IIero coopaHus aKIMoHe-
POB BBIIIAUMBAETCS BJIA/IENbIAM aKI1i TPONOPLMOHAIBHO UMEIOIIEMYCS Y HUX KOJIMUYECTBY aKIMiA.
Bosnbinas gacth J0X01a MOKET OBITh MOTyYeHa OT POCTa KypCOBOUM CTOMMOCTH aKIUi B OTHAJICHHOW
nepcriekTuBe. Ho quBHUAEHIBI MOTYT OBITh, @ MOTYT M He ObITh. Bee 3aBucHT OT TOro, OyZIeT u npu-
ObLTb Y KOMIIAHUM U KaK PEIIUT COOpaHre aKIIMOHEPOB WM COBET TUPEKTOPOB. AO MOKET UCTONb-
30BaTh MPUOBLIH 7S JAIBHEHIIIErO pa3BUTHUS IIPOU3BOACTBA NIPEANPUSTHS UM J1JIs1 BBIILJIAThI IUBU-
JEH/IO0B.

B omnpeneneHHplii MOMEHT BpeMEHM KOMITaHUSI TIPOBOAUT 3aKpbITHE peecTpa (OTCEUKy), T. €.
(pukcupyeT Bcex Biia/iesblieB aK1IMK HA 9TOT MOMEHT BpeMeHH. [{MBU/IeH 1bl BBITLIAYMBAIOTCS 10 TOJTY-
YEHHOMY CIIHCKY.

OpnHOM U3 0OCOOEHHOCTEH aKIMi SIBJISIETCS TO, YTO y HUX HET KOHEYHOrO CPOKA IMOTaIlIeHHUS.
Ax1us (B KJIACCHYECKOM ClTydae) — 3TO Heracumasi rieHHast Oymara (B OT/JIM4YKre, HarpuMep, OT 00JH-
raiyi), T. €. CpOK AEHCTBHS aKLIMi OOBIYHO HE OrpaHUYeH M AUBUACH/IBI 110 HUM TP HAJIMYUH TIPU-
ObLIA Y KOMIIAHUHM MOKHO TIOJTy4aTh MHOTO pa3.

WuBectop Ha ppIHKE MOXKET MOKYNAaTh WM IPOABATh aKIIMM CAMOCTOSITENILHO WIIU K€ TIPUBJIE-
KaTh JIs1 3TOr0 OPOKEPOB.

Ecnu unBecTop xkenaet NpuyMHOXUTb CBOM KallUTasl, TO OH COBEPILIAET HA PbIHKE CIIEKYJISITHB-
Hble onepauuu. [lonyunTs 10X01 MOKHO 3a cueT criekysaiuu Ha PLIB, T. e. mokynarh akiiyu 1o Hu3-
KHMM IIeHaM U [TPOJaBaTh 1Mo Oosiee BHICOKMM. CIIEKYJISAIMS SIBISETCS 003aTe/IbHBIM JIEMEHTOM OM3-
Heca Py TOPro.Jie IIeHHbIMU OyMaraMu. B 3apyOe:kHO¥ 1eTOBOM IPAKTHKE STOT TEPMUH HE O3HAYaeT
TIOMTYJIETUTHHBIX WM Pa3pylIMTENbHBIX 7151 SKOHOMUKHU orepanuii. B moHuManum OM3HECMEHOB U
BOOOIIIEe OOJBIIMHCTBA TPAXJAH PA3BUTHIX CTPAH CHEKYISIIUS — 3TO TOJMyYeHHe TOPrOBOM MPUOBLIH
KaK KOMIIEHCAIIUY 32 PUCK.

MOXHO TIOCTOSIHHO 3aHUMAThCsl CHEKy/Isiuen (Kyruied M mpojakeil) TeX IEeHHBIX Oymar, B
KOTOpbIE MHBECTOPHI MPEANOYUTAIOT MOMEIATh CBOM CPEICTBA UMEHHO W3-3a MX CTAOMJIbHOCTH.
Harnpumep, 6aHKM 4acTo He HYKIAIOTCS B MPUOOPETEHUH KaKUX-JMOO aKIMid AJIsl JOITOCPOYHOTO
BJIOJKEHH S CBOMX CPEJICTB, TAK KaK y HUX HAXOISTCS B OCHOBHOM JICHBI'M KJIMEHTOB, KOTOpHIE BCETAa
MOryT ObITh UMM BOCTpeOoBaHbl. HO B TO ke BpeMsi OHM MOTYT 3apaboTaTh Ha pa3HUIIE IIeH MpH
TIOKYITKE ¥ TIPOfIake ¥ IIO3TOMY COBEPIIIAIOT TaK Ha3bIBaeMble apOMTPaKHBIE CIEIIKH, KOT/Ia B TEUCHHUE
IHS OJJHU aKLIMH TOKYTAIOTCs, Apyrue — npoaaorcsi. CpeacTBa KJIMEHTOB IPU 3TOM OCTaloTcs 6e3
M3MEHEHUH.

3apaboTaTh Ha PhIHKE AKIIMN MOXKHO, €CJIM yrajaellb MOMEHT ISl BBITOAHOW TOKYIKHU HJIH
npofaxu. YToObl CHU3UTD MOTEPH, JIyUllle BKJIAAbIBAaTh HE BCIO CYMMY Cpasy, a IIOCTENeHHO B Teue-
HUE JUIUTEJILHOTO Nleprosia BpeMeHU. MakcuManbHblil 9@eKT OT UHBECTULIMI Ha PbIHKE MOTYYaloT
Te, KTO TIOKYIAaeT 110 MMHUMAJIbHOM, a MPOAAeT Mo MakcuMasbHO# 1ieHe. Ho TouHo yrajaTh nBuxke-
HUE pbIHKA HE MOXET HUKTO, U MHBECTOP PUCKYET MONACTh B “3aIa/IHIO CTpaxa” WM “3arajHIo Kaj-
Hoctr”. Hanbosbinme noxons! Ha (hOHAOBOM PHIHKE IPUHOCST MHBECTOPaM HEJJOOLICHEHHBIE aKIIUH.
OrTbICKaTh 3TH caMble NPUBJIEKATEIbHbIE AKLIMU JIJ151 BIOKEHUS JEHET TIO3BOJISIET aHAIU3 HEKOTOPBIX
(prHaHCOBBIX MOKa3aTesel KOMIIAHUM.

OCHOBHBIM MEpPWJIOM JOCTOMHCTBA aKLMU SIBJISETCS CNpageoausast PblHOUHAS CHOUMOCHIb
axyuy. 1o Hanbosiee BEpOsTHAS 1IeHa, 32 KOTOPYIO aKIUsI MOXET ObITh OOMEHEeHa MEXIy XOPOIIO
OCBE/IOMJIEHHBIM, TOTOBBIM KYITUTh MIOKYIIATEJIEM M XOPOILIO OCBEJOMJIEHHBIM, FOTOBBIM IIPOAATH ITPO-
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JaBIIOM; TIPY 3TOM TIOKYTIaTeNlb W TIPOJaBel] 00JIa/IaloT Beel HeoOxoaumon MH(opMalie OTHOCH-
TEJIbHO aKIMU U AEHCTBYIOT O€3 KaKoro-JmOo0 MpUHYKACHHUS.

Ecnu pelHOYHAS LIeHA HUKE CTPaBeIJIMBOM, TO ClIeAyeT MOKYNaTh aKIIMH, €CJU BbIIIe — Mpojia-
BaTh, €CJIM paBHA — HAJIO JepKaTh aKIIUH.

[Tpu xenaHuM KynuTh T€ WA MHBIE AKX KaKOH-TMO0 KOMITaHUK HEOOXOMMO OLICHUTD: Tiep-
CTIEKTHMBBI POCTA 3TOW KOMITaHHH TI0 TEKYILIUM U OKMIAEMBIM JJOXOJIaM, TIO MOJIOKEHHIO Ha PhIHKE ee
MPOYKIIUH M YCIIYT; KOHKYPEHTOCTIOCOOHOCTh, BOBMOXHOCTb BBIXOJ]A Ha HOBBIE PHIHKU; KBUTU(DU-
KaIMio MEHEIKEePOB, KOTOpbIe pabOTAIOT B KOMITAHUM, U T. 1.
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2.2. Onenka aknuil MHBECTOPOM

OneHuTh aKIUM MOXXHO TIO CJIEIYIOLIMM [TOKa3aTeNIsIM:

— MO PHIHOYHOM CTOMMOCTU aKUMil (CTOMMOCTb aKIMK Ha TEKYIIMHA MOMEHT) IIsl IPUHATHSA
peleH s O TOKYNKEe aKIMid B OMMKaiIMi Ieproji BpeMeH!;

— 9KOHOMUYECKON CTOMMOCTH — ITPEATIONaraeMoi CTOMMOCTH aKIUi B OyIyIeM Jisi BO3MOX-
HOT'O MOJTyYEeHHUs] JUBUJEH]IOB;

— HOMUHAJIBHOI CTOUMOCTH — O(pULIMAJIbHAS CTOMMOCTb aK1IMi B MOMEHT YTBEP:KACHUS yCTaBa
(IOJIsL yCTaBHOTO KaruTasa) 1Jist OLeHKA MUHIUMYMa CPE/ICTB, KOTOPBIE MOTYT OBITh TIOJTyYEHBI B CITy-
yae JimkBuaauu AO.

BricTphiil pocT KOTHPOBOK OPOH 3aCTaBIISIET MHBECTOPOB C OCTOPOKHOCTBI0 OTHOCUTHLCS K 3Ha-
YHUTEJHHO MOAOPOXKABIIMM akIusaM. OIHAKO 3TO He BCerjaa O3Ha4yaeT, YTo Oymaru CTalid CIUIIKOM
JIOPOTMMH Y He TIPUHECYT J10X0Aa. UTOObI MOHSTh, TaK JIM TO, HA/I0 COOTHECTH UX LIEHY C TPHOBI-
JIbI0 KOMITaHWHY WJTH C TIEPCTIEKTUBaMU ee Or3Heca. BmecTe ¢ TeM CTpeMUTENbHBIN POCT MPUObLIEH He
00s13aTEJILHO O3HAYAET, YTO aKIIMsI MpPUBJIEKATEeIbHA JJIS1 MOKYNKHW. YYACTHUKH PhIHKA HCIIONB3YIOT
HECKOJIBKO TOKa3aresiell /jisl ONpelesIeHNs, HACKOJIbKO aKIMsl HeJOOLIEHEHA WM MEPEoLieHEeHa 10
CPaBHEHUIO C (PyH/IaMEHTaJIbHBIMU TIOKA3aTeJISIMU JIeATeJIbHOCTY KoMnaHuu. Ha poccuiickoM pblHKe
MIPUHSATO, TaK K€ KaK Ha 3apyOesKHbIX PhIHKAX, MOIPA3AEIATh PHIHOK aKIIMH HA OTAETbHbIE CETrMEHTHI
(MHOTIa MX HA3BIBAIOT 3IIEJIOHAMMU ).

AKyuu nepeozo 3uienoHa — UX elie Ha3bIBAIOT 201yOblMu (huKamu — 3T0 Hanbosee TMKBUIHbIC
Ha PHIHKE aKLIMKM KPYIMHEHUIINX POCCUACKMX KOMIAHUM, MONb3YIoHHecs: 60abmM cripocoM. K HUM
MOXHO oTHecTH poccuiickue akiu HK “Jlykoiin”, T'asmpoma, Hopuibckoro Hukens, CoepOaHka
P® u np.

AKyuu 6mopozo 3uieaoHa — akuuy JOOPOTHBIX, XOPOIIO (PYHKIIMOHUPYIOIMX KOMIIAHUM, HO
MeHee MOMYJISIPHBIX Ha PhIHKE, YeM aKIUH “TonyObIX (uirek”. OHU MOJIb3YI0TCSI MEHBIIIMM CITPOCOM
Y MEHbIIEN JTUKBUIHOCTBIO0. DTO akiMKi ABTOBa3a, AapodioTta u Jp.

K mpemvemy suwenony oTHOCATCS aKIUM PACTYIIMX MOJIOIBIX KOMITAHUN C OOJBIINM TOTEH-
[IMAJIOM POCTa, KOMIIAHU TeJIEKOMMYHUKAIIMOHHOU OTpaciu, YpaicessbrngopMm, PBK u ap.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[TpouuTaiitTe 3Ty KHUTY LIEIMKOM, KYIHB IIOJHYIO JIeraabHYI0 Bepcuio Ha JIutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,

WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
coOom.
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