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BBepeHune

AKTYanbHOCTb. DKOHOMUKA XapaKTepusyeTcs He TOJIbKO pbIHKaMK TOBapoB 1 paboyen cunbl, HO N PbIHKOM
KanuTasna, KoTopbin obecrnevymBaeT rocy4apCTBO AEHEXHON HaIMYHOCTbIO U NPefoCTaB/IsieT BOSMOXHOCTb
KOpropaunsam U oTAEebHbIM InLLaM Noay4yaTb AOX0A OT pasMeLleHns nX BpeMeHHO CBOOOAHbBIX AEHEXHbIX
cpencTB. B cTpykType pblHKa KannTasia BaXXHOe MeCTO 3aHMMaeT PbIHOK LieHHbIX ByMar, XxapakTepusyloLwnincsa
0cobbIM cneundryecknm ToBapoM - LleHHbIMM ByMaramm.

PbIHOK LLeHHbIX ByMar siBNSieTCS COCTaBHOM YaCTblO PbIHOYHOW SKOHOMUKW. Pa3BMTOCTb U CTENEHb PerynpoBaHus
€ro CO CTOPOHbI FOCYyAapCTBa ABAAITCA Ba)KHENLUINMN MHOMKATOPaMKN 3pesIoCTM SKOHOMUYECKOro pa3BmuTus
CTpaHbl. POHAOBLIN PEIHOK Poccun npeacTaBsieH B OCHOBHOM MockoBCcKor upyken. Ecnn Bbl NpeanoyntaeTe
[ONrOCPOYHOE MHBECTUPOBaHME U NoNaraeTecb B CBOMX MNPOrHo3ax Ha yHAaMeHTabHbIA aHanM3, B3BeLIeHHas "
npoayMaHHasa TOProBs akUMaMM nam nepepada ceomx cpeacts B [MN® obs3aTenbHO NpuHeCYyT BaM CBOW
AvBuaeHs.

PocCMNCKNIA pbIHOK aKLIMA MMEET BbICOKYIO LOXOLHOCTb B COOTHOLIEHNM C BLICOKUMW pucKaMn, (OUHAHCOBON
HeCTabnnbHOCTbLI0, MOABEPXKEHHOCTbLIO KpU3ncam.

NHTepec WnMpokonm obLeCcTBEHHOCTU K aKLMSAM BO3HUK HECKOJIbKO JIeT Ha3ah, KorAa 3akoH No3BoJin co3faBaTb
npeanpuaTrs, OCHOBaHHbLIE HA HOBOM TUMe OTHOLIEHNA K COBCTBEHHOCTW, - akLMOHepHble obwecTBa. U ecnn Torpa
MHOroe 0CTasioCh NLb Ha (hOpMaJibHO IPUANYECKOM YPOBHE, TO Tenepb - B xoae Bce 6onee macwiTabHom
npmBaTmM3aunm - NoHATME 06 akKLUMAX N aKLMOHEPHbIX obLecTBax CTaHOBUTCSA BCe 6osiee BaXKHbIM A1 KaXKA0ro
yesioBeka.

B 3aBUCMMOCTM OT Lenen Bbinycka 1 obpalleHns LeHHble Bymarn 4enaTcsa Ha MHBECTULIMOHHbIE, AeHEXXHbIe
(ToproBbie) n nponssoaHblie. MHBECTULNOHHLIE LieHHble ByMarn MmoryT 6biTb JOIEBLIMU U AOATOBLIMU. [JoNeBble
LLeHHbIMN ByMaru npencTaBnaoT cobon HeNoCpenCTBEHHYIO A0JI0 Aep)XaTens B peasibHOM COBCTBEHHOCTM U JaloT
npaBo Ha NoJsly4yeHmne YacTu Npubbin akLMOHEPHOro obLecTBa 1 y4acTme B ero ynpassieHum (akumm).
CoBpeMeHHasa SKOHOMWKa LMBUAIN30BaHHON CTpaHbl MpearnosiaraeT HaJnyme KpynHOro cektopa, 6asmpyiouierocs
Ha aKUWOHepHOM KanuTane. [laHHbIN CeKTOp pa3BMBaETCs NO CBOMM 3aKOHaM, NCMOJIb3YS akKLUUIO B KaYecTBe
YHMBEpPCasIbHOro (pMHaHCOBOIr0 MHCTPYMEHTA, CJTy)Kalllero cneununyecknm Lensam.

PoccuinckomMy pbiHKY akKLMI MPUCYLLUW YePTbl HU3KOW KanuTaan3auun, Topryetcsa Heboblioe KOMYeCcTBO
KOMMaHUM C KOTUPYIOLLUMMUNCA LLeHHbIMU ByMaramu. CyLiecTByeT BbICOKas 3aBUCMMOCTb Pa3BUTUSA N COCTOSHUSA
pblHKa OT MPMUTOKa U OTTOKa MHOCTPaHHOIro KannTana, oT y4acTusa 6aHKOBCKMX KPeOUTOB U HEPE3ULEHTOB.
NccnenoBaHnio akUunid nocBsileHbl paboThl TAKUX POCCUNCKUX Y4YeHbix, Kak P. T. Maganues, E. M. Muxannenko, C.
0. Xepn, E. B. MNMpoTac, M. b. CmoneHckun, A. A. CnekTop, E. B. TymaHoB 1 ap.

Ob6BbeKTOM nccnenoBaHUa ABAAIOTCSA aKLUN.

MpeoMeToM UCCNefoBaHNSA ABNISETCS CYLWHOCTb, BUAbl, 0COBEHHOCTM BbiNyCKa 1 obpalleHns akumi.

Llenbto paboThl BAAETCA N3YHUTb aKLUW, UX CYLWLHOCTb, BUAbl, 0COBEHHOCTN BbiNyCKa 1 obpalleHuns.
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Ons [oCTUKEHMSA MOCTaBAEHHOW Lenn Bblan NocTaB/ieHbl ciegyowme 3agaqn:

0 n3y4nTb NOHATMNE W CYLLHOCTb aKLWUi;

0 pacKpbITb BUAbI aKLNIA;

[ paccMOTpeTb Lefb 1 TUMbl SMUCCUN aKLNR;

[] oxapakTepn3oBaTb AOMNOJIHUTESIbHYIO SMUCCUIO aKLNN;

0 n3y4nTb pbIHOK akuui B 2020 1.

Mpu Hanucannn paboTbl NCNOb30BaNNCL OOLLEeHayYHbIE U YaCcTHO-Hay4YHble MeTOoAbl MO3HAaHWA, B TOM YMCsie MeTon,
aHanu3a n cMHTe3a, popMasibHO-NPaBOBON, CUCTEMHO-CTPYKTYPHBbIN.

PaboTa cocTonT 13 ABYX rnaB.

1. CyWwHOCTb 1 BUAbI aKLUin

1.1. MNoHATME N CYWHOCTb akKuui

PbIHOK LleHHbIX ByMar nnm oHA0BbIA PLIHOK 3TO O4Ha U3 COCTABASAIOLWMX YacTen hMHAHCOBOrO pbiHKa, rae
dopMmMpyeTCs COBOKYMHOCTb OTHOLLEHWNN, CBA3AHHbIX C NepepacnpenesieHneM AeHEeXHbIX CpeaCcTB NoCcpeacTBOM
BbiNyCKa 1 obpalleHnsa LeHHbIX BymMar Me)xay y4aCTHUKaMm 3TOro pbiHKa.

YacTHoe pa3melleHmne LieHHbIX ByMar xapakTepmnsyeTcs SMUCCUEN LeHHbIX ByMar orpaHMYeHHOMY KOJINYEeCTBY
nnu, KoTopble 3apaHee n3BecTHbl, 6e3 nybanyHbix 06bABNEHNN 0 Npoaaxke. MNybanyHoe pa3melleHne
XapakTepusyeTcsa aMuccmen LeHHolx bymar HeorpaHM4eHHOMY KOIM4eCTBY MHBECTOPOB, NyTEM pa3MeLlleHus
06BbABNEHNN 0 NpoAaXke LeHHbIX bymar.

BTOPWYHbLIN PbIHOK LleHHbIX ByMar 3aHMMaeT 60bLYI0 40110 Ha (POHAOBbLIX PblHKax. B YacTHOCTW, MMEHHO Ha
TaKNX pblHKaxX NPOBOAMTCSA BONbLUMHCTBO ONepaLniA, CBSI3aHHbIX C MOKYNKOW 1 NpoAaKen akuuin nnm obanraymi.
OTANYNTENBHOM YepTOoN BTOPMYHOIO PbiHKa SABNAETCA €ro JMKBUAHOCTb, MO3TOMY Ha AAaHHOM pbIHKE
pacnpocTpaHeHbl Pa3HOro poga onepaunmn, CBA3aHHbIE CO CNeKyNaAunaMn. Tak e 0gHON N3 XapaKTepPUCTUK
OAHHOr0 pblHKa LIeHHbIX ByMmar siBnsieTcs ero MobuabHOCTb. OCHOBHAs PYHKLNA BTOPUYHOIO PbiHKA 3TO
obpalleHmne LeHHbIX ByMar, KoTopble MPoLW/IN NepBMYHOE pa3MeLleHmne. BTOPUYHLIA pbIHOK Mogpa3gensercs Ha
OpraHn3oBaHHbIN (BUPXKEBOW PbIHOK) N HE OpraHn30BaHHbIN (BHebuprxeBon). PoHaoBasa bup)xa - 3To PUHAHCOBLIN
WHCTUTYT, XapaKTEPU3YOLWMNACA OPraHN30BaHHLIMW OoNepaumnaMmn No rnokynke n npona ke PUHaHCOBbIX
MHCTPYMeHTOB. O4HON 13 PyHKLMIA hOHO0BON BprKe ABAAETCA peryampoBaHe PyHKLNOHNPOBAHNSA pbiHKa
LLeHHbIX Bymar.

OCHOBHbIMM XapaKTEPUCTUKM POHOO0BON BUPXKN SABAAIOTCS:

. [locToAHHOE MeCcTo Toprosau;

. PerynnpoBaHune npasua noBefeHns anasi CybbekToB pblHKa LeHHbIX Bymara, a Tak »xe Hag30p 3a HUMu;

. PerynnpoBaHune 6np>xeBbiXx KOTMPOBOK;

. Hap3op 3a ncnonHeHneM cMCcTeM persiaMeHTOB M NPaBUJ Ha PbIHKE LEeHHbIX ByMmar;

. PacnpocTpaHeHue nHgopmaunm o 4EeNCTBYIOLWNX LleHax Ha obpallaowmecs akunm nnm obnurauunm.
3akpenneHne nMyLeCcTBEHHbIX NMpaB MHBECTOpPa, MHBECTUPOBABLLEro CBOW KanuTasa, MPONUCXO4NT C MOMOLLbIO
cneunanbHOro 4OKYMeHTa, YA0CTOBEPSIOLLEro 3TO NpaBo. Takon AOKYMEHT Ha3biBaeTCs LeHHon Bymaron.

Ons panbHenwero aHanamMsa CyLWHOCTU, MPU3HAKOB N Knaccuukaumm LeHHbix bymar npueseneHbl MHEHNSA
3KCcnepToB B 0611aCTV PMHAHCOB N feHEXXHOro obpalleHuns.

B yacTHoCTM, Muwapes A.A. onpegenseT ciaenylolimne Npu3Hakm n CBOMCTBa LLleHHOM bymMaru:

1. TpeboBaHus K ochopmaeHUto LeHHON ByMarn CTporo 3akpensieHbl. B 4acTHOCTU, B 4OKYMEHTbI A0/>KHbI ObITh
YKa3aHbl PEKBU3UTbI SMUTEHTA;

2. UeHHasa bymara 3akpennseT MMyLLeCTBEHHbIe NpaBa, peasn3aumna KOTopbiX BO3IMOXHa TONbKO Mpwu
npenocTaB/ieHUN SAaHHOIM0 AOKYMeHTa;

3. CornacHo ctatbe Ne 128 rpa>kgaHckoro kogekca P® ueHHasa bymara siBnsieTca OBMXXUMbIM NMYLLLECTBOM;

4. B ueHHon bymare obsi3aTesibHO AO/HKHO ObITb YKa3aHO NML0 BO BajeHWe, KOTOPOro NocTymnuso npasBo
3aKperjieHHoe B AOKYMEHTE (T.e. NerMTUMHOCTb LieHHon Bymarn).

OCHOBHbIMU CBONCTBaMM LeHHoM BymMarn MoryT 6biTb:

1. ObpawaemocCTb. [laHHOE CBONCTBO ABNAETCA OAHOWN U3 XapaKTepucTuk ueHHon bymarn, obo3HavaoLlee Kak
CNOCOBHOCTb CMOKOMHO NepemMeLlaTbCs OT NMPoAaBLa K MOKYMaTesIlo Ha PbIHKE;

2. JocTynHOCTb. LleHHas Bymara sBnseTCca AOCTYNHON ANS FpaXkAaHCKoro o6opoTa n MmoxeT bbITb NpeaMeToM
rpakAaHCKUX CLEeNokK;

3. CTaH#apTHOCTb. YHUdnumnpoBaHHasa popMa genaeT LeHHyo bymary ToBapoM, KOTOpPbIA obpallaeTcs Ha pbiHKe;
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4. lokyMeHTanbHOCTb. LleHHaa 6ymara no ceoeMy BUAYy SIBNSETCSH LOKYMEHTOM;

5. PerynnpyemocTb. JaHHOe CBOWCTBO LeHHon Bymarn obecrnevynBaeT el 6onbluee JOBEPUE CO CTOPOHbI
WHBECTOPOB. B 4aCTHOCTK, peyvb MOXET NATU O CHUXKEHUN HE CUCTEMAaTNYECKUX PUCKOB MO LileHHon byMmare.
PsiooM CBOMCTB, pacKpbiBaeMbIX MHBECTULIMOHHBIN MOTeHLUMan LeHHon bymMarn MoryT 6biTh:

1. JINKBNOHOCTb.

2. CnocobHOCTL LeHHOM ByMarn B KpaTyanwme Cpokn obpaTMTbCs B AEHEXHbIe CpeACcTBa Mo ueHe 6/1M3Kkon K
PbIHOYHOW;

3. JoxoAHOCTb. OTHOLWEHME BEANYUHBI MHBECTUPOBAHHOIO KanuTana B npnobpeteHne akumm K noay4eHHOMyY
[oxofy OT peanu3aunn AaHHOIrO akTUBa;

4. Puck. YpoBeHb pUCKa MNo LleHHOoW ByMarn TeCHO B3aMMOCBSA3aH C HEOMNpPe[esIeHHOCTbIO Ha PbIHKE LieHHbIX Bymar,
XapaKTepun3yoL X BO3MOXHOCTb NOTepPb, CBA3aHHbIX C NpuobpeTeHnem LeHHon Bymarn.

FanaHoB B.A. B cBoEl KHUre «PbIHOK LeHHbIX ByMar» BblAensieT cneayowme NnprMsHakym 1 CBONCTBa LLEeHHON
bymarn:

OCHOBHble NMPU3HaKM NpUCyLLN LiIeHHoN Bymare, no MHeHMio ManaHoBa B.A. siBns0TCSA cnefytoLme:

1. UeHHas bymara ABNISE€TCA Kak AOrOBOPOM M OAHOBPEMEHHO NpeaMeToM L0roBopa;

2. MmylecTBeHHbIe NpaBa, KOTOPbLIMK HadenseT LeHHas bymara, MOryT, Kak nepefaBaTbhCsa U NepeycTynaTbes;
3. BelLeCTBEHHbIN XapakKTep LleHHoN bymaru nposasaseTca u B hopMe 1 B coaepxaHuu;

4. UeHHasa bymara HageneHa npusHakaMmym O4HOBPEMEHHO ABUXXUMOIO U HEABVMXKMMOIO UMYLLECTBa U T.4.
PbIHOK aKLUW OKa3blBaeT CUJIbHOE BAMSHNE Ha POCCUNCKYIO SKOHOMUKY. PbIHOK aKLUMI NpeacTaBaseT 4acTb
¢poHO0BOrO pbiHKa.
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