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AKTYyaJIbHOCTb UCCiefoBaHNA onpenenseTcss NOCTOSAHHbIMUA U3MEHEHNAMN B Pa3BUTUN POHAOBOIO PbIHKA.
CnenoBaTesibHO, U3yYeHNE TEHOEHUMNA Pa3BMTMS 3TOMO PbiHKA CbirPaeT Ba)KHYHO pOJib B COBEPLUEHCTBOBAHUN
MeXaHn3Ma AeAaTesIbHOCTUN (POHA0BOIr0 pbiHKA.

B HacTosAwee BpeMsa ogHUM 13 Hanbonee rubknx PMHaHCOBLIX NHCTPYMEHTOB SABASAIOTCHA AEMNO3UTbI U LLeHHbIe
6ymarn. [1eno3nTbl 1 [ONrOBbIE LEeHHble ByMarn MoryT MCNonb30BaThCs B Ka4YeCcTBe CpefCcTBa KpeanTa 1 niaTtexa,
3aMeHSsA Ha/IMYHbIE OEHbIW.

B coBeTckuiA nepnop onpeneneHHble BUAbl AEN03UTa U LEeHHbIX ByMar MCnoJsib30BaJINCb B MMYLLLECTBEHHbIX
OTHOLLUEHUAX, TO eCTb B COBCTBEHHOCTWN. B HacTosiLlee BpeMs nepexos K CMcteMe pbIHOYHOM SKOHOMUKMN,
3apoxaeHune 1 pa3sutue oHAOBOroO pbiHKa - BCe 3TO TpebyeT BOCCTAaHOB/IEHUSA U NCMOb30BAaHNS Pa3IMYHbIX
LLeHHOCTeN. B To »Ke BpeMsa HEOBX0AMMO U3YyUYNTb BCE BO3MOXXHOCTU, NpeaiaraemMble 3TUM PbIHKOM, a TakXxe
TOYHOE topuanyeckoe ohopMaeHne LeHHbix bymar n nx obpaweHus.

NccnepnoBaHne hoHO0BOIrO pbiHKA SIBJSIETCS aKTyaslbHbIM 1 HEOBXOAMMbIM BOMPOCOM, MOCKOJIbKY B Pa3BUTON
PbIHOYHOM 3KOHOMUKE LieHHble ByMarn n ux pbiHKM UrpatoT O4eHb Ba)KHYH POJib B CBOOOAHOM KOHLEHTpaLUK
cpencTs, HeobXoAUMbIX NPEeANPUATUSAM U CTPAHaM.

Llenb nccnenoBaHus: NnpoaHaan3npoBaTb CTPYKTYPY 0COBEHHOCTE pacy€ToB 1 ynaaTbl Hajora Ha AEN03UTbI U
0ONIrOBble LleHHble ByMarn B COBPEMEHHbIX POCCUNCKUX YCIIOBUSX.

3afavn nccnepoBaHus:

1. PaccMOTpeTb 3KOHOMUYECKOE COAEPKAHUE N KNacCuprkaums LeHHbIX bBymar 1 nenosunTa;

2. PackpbITb (POHAOBbLIN PbIHOK Kak MeXaHN3M MHBECTUPOBaHUS CBOBOOHbBIX AEHEXHbIX CPeACTB;

3. I3y4nTb HOpMaTMBHO-MPaBOBOE perynpoBaHne AessTeNIbHOCTU Ha PbIHKE LIeHHbIX byMar n oenosnTa;

4. NaTb 0bULY0 XapaKTePUCTUKY Haslora Ha Aeno3uTbl U 00/IFOBble LieHHble Bymaru;

5. MpunBecTn cpaBHUTENbHbBIN aHaN3 pacyeTa U ynaaThbl Haslora Ha Aeno3uThbl N 00JIFOBble LleHHble ByMaru B
6aHkax Poccuu;

6. PackpbITb NepcneKkTUBbl Ppa3BMTNSA HOBbIX METOAO0B pacyeTa 1 ynaaTbl Hasora Ha Aerno3nTbl U A0JIrOBble LIeHHbIEe
bymarm.

Ob61BbeKkT nccnefoBaHUsA: [eno3nTbl U LeHHble Bymaru.

MpeamMeT nccnenoBaHmA: pacyéT n ynjaTa Hanaora Ha Aen0o3UTbl U AONTOBble LleHHble ByMaru.

MeToabl UCCNefoBaHUSA: aHAIMTUYECKUIA METOA, METOL CPAaBHEHUSA, MEeTO4 U3SMEPEHUIA, METOL ONMCAHNS, METOL,
Mo4enmpoBaHusa, meton HabnogeHus.

MpakTunyeckasa n TeopeTn4eckas 3Ha4YMMOCTb UCCNEA0BaAHUS COCTOUT B TOM, YTO OHa MOXeT ObITb MpUMeHeHa B
KYPCOBbIX, ANCCEPTALMOHHBIX U Hay4YHbIX paboTax.

CTpykTypa. PaboTa BkJto4aeT B cebsi BBegeHWe, TPU rnaBbl (TEOPETUYECKYIO, aHANUTUYECKYIO U
pekoMeHaaTeNIbHY0), 3aK/l04EHNE U CMNCOK MCTOYHUKOB.
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1. TEOPETUYECKUME OCHOBbI MCCNEOOBAHUSA PbIHKA LLEHHBIX BYMAI 1 LENO3UTA
1.1 DKoHOMMYECKOe coep>KaHne N Knaccudunkaums LeHHblx bymar n genosnta

LleHHaa Bymara - 3TO ALOKYMEHT, NOATBEP KX AAOLWMIA NPaBO COBCTBEHHOCTM B COOTBETCTBUM C YCTaHOBJIEHHbIMU
hopmamm 1 obazaTenbHbIMU TpeboBaHUAMK, N NPABO COBCTBEHHOCTM MOXXET BblTb Ppeasn30BaHO NN NMepenaHo
TOJIbKO MOCse ero npeactasnieHns [5].

pakgaHCKUn Kopekc Poccuinckonm depepaunm Takxxe onpeaenseT, 4To Npu nepenaye LeHHbix bymar Bce
yKa3aHHble B HMX MNpaBa nepefarwTCcsa BMecTe. B HEKOTOPbLIX C/yYasax AN OCYLEeCTBAEHNA 1 nepenayu
yOOCTOBEPEHHbIX LLeHHbIX NpaB A0CTAaTOYHO AOKa3aTesIbCTB TOro, 4TO OHM 3adMKCMPOBaHbI B cneunasbHOM
peecTpe (06bIYHOM NN KOMMBIOTEPU3NPOBAHHOM). LleHHble 6ByMaru o4eHb yaobHbl Npu opraHmMsaumn n
hYHKLMOHMPOBAHUMN KOMMEPYECKMX CTPYKTYP: akumn, obnmraunm, Bekcens n T.4.

Poccuncknii polHOK LLeHHbIX ByMar perynmpyeTtcs ciegyowmMm HOPMaTUBHbIMU LOKYMEHTaMU:

- 'naBa 7 «LeHHble Bymarun» pa>kgaHCKoro kogekca Poccuinckon ®enepaunu;

- ®epepasibHbi 3aKOH OT 22 anpensd 1996 r. Ne 39-03 «O (hoHA0BOM pPbIHKE»;

- ®epepasibHbI 3aKOH 0T 26 aekabps 1995 r. Ne 208-03 «0O6 akLMOHEpPHbIX 0bLecTBax»

C opmanyeckon To4YKM 3peHuns obecrnevyeHne MOXKHO pacCMaTpuBaTh Kak NpaBo COBCTBEHHOCTUN Ha MMYLLECTBO UN
OBVKMMOe nMyLecTtso. OgHaKo rpakAaHCKoe 3aKoOHO4aTeNbCTBO HE COAEPXKUT onpeaenenHns ctommocTtu [2]. C
TOYKUN 3PEHNSA SKOHOMUKN CTOMMOCTb ABJISIETCA NpeacTaBUTeNeM Kanutana.

B topuanyeckon nutepaType NMMETCA cneayolme NpusHakm LeHHbIx bymar:

- AOKYMEHTAPHOCTb - 3TO AOKYMEHT, (POPMaJsibHO MOArOTOBJ/IEHHbLIN YMOJHOMOYEHHbBIM JINLLOM Ha OCHOBE
noapobHom MHopMaLMKn 3anNncu, UMeLLEN IPUANYECKOEe 3HAYEHNE;

- BOMJIOLLEHME YAaCTHbIX MPaB - LLeHHOCTb LeHHa He caMa no cebe, MOTOMY 4TO OHa BOMJIOWaEeT CybbeKTUBHbIE
rpa>kaaHckume rnpaBa cobCcTBeHHOCTN (06A3aTeNbCTBA U MMYLLLECTBEHHbIE NpaBa), a He NPaBo Hac/leAoBaHUS
(Hanpumep, NpaBo Ha y4acTune B COLUANIbHOM yrnpaB/ieHUN);

- obsazaTenbHOe npeacTaBsieHne - He06X0AMMO NPefoCTaBUTb rapaHTUNHOE NUCbMO;

- 060POTHOCTb - LieHHble ByMaru MoryT 6bITb NPeAMETOM rpaXKAaHCKO-NPaBOBbLIX COENOK;

- LOBEPEHHOCTb - FapaHT MOXXET BblABUIraTb BO3pPa)KeHMNS, BblITEKaKOLLNE TONbKO N3 COAEP)KaHUSA CaMoro
OOKYMeHTa, CCbIN1asACh Ha AEeNCTBUTENbHOCTb AOKYMEHTa UM OCHOBbLIBAACh Ha NMPAMbIX OTHOLUEHUAX MeXAay
OOJDKHUKOM-FrapaHTOM K ero gepxxatenem [12].

Knaccngukaums ueHHbix 6ymar (npun. 1):

- CPOK OENCTBUSA: CPOYHbIN (KPaTKOCPOYHbIN, CPeOHECPOYHbIN, O0JIFTOCPOYHLIN N C BO3SMOXHOCTbLIO OT3biBa) U
6eccpoyHbIn;

- bopMbI CyLLLEeCTBOBaHNA: LOKYMEHTaslbHble 1 HEAOKYMEHTapHbIE;

- Npouenypbl yCTaHOBAEHNS BNagenbua: nma (Bnageney pmukcupyetcs B 61aHke nam cneumanbHOM peectpe),
3aka3 (0653aTesIbCTBO BbIMNOJIHAETCA MO PACNOPSAXKEHMIO HA3HAYEHHOr O /LA, NPaBo Ha 3aka3 MOXeT bbITb
rnepenaHo Ha CyMMy 3aka3a);

- (hbopma ob>xanoBaHMSA (pacnops>xeHne o nepenade): MoxeT 6biTb MepefaHo No CornalleHnio Mexay AByMS
CTopoHamu (MocTaBKa, NepeBoA) uanm No 3akasy (mepefaya No pacnops>KeHUo NOATBEPXKAAKOLLEro BlagesnbLa);
- bopMa Bblga4vn: Bblgayvya UanM HeBblaava;

- perncTpauuns: 3aperncTpmpoBaHHas (FfocyaapCcTBeHHbIN peecTp nam PeecTp LleHTpanbHoro 6aHka Poccuninckonm
depepaumn) N He3aperncTpmpoBaHHas;

- TUN 3MUTEHTA: roCyJapCTBEHHbIN (hefepasbHbll UM MyHULMNASbHBINA) N HErocyAapCTBEHHbIN (KOPNopaTUBHbIN
WN YaCTHbIN);

- BO3MOX>XHOCTb 06palleHns: pbiIHOYHbIA U HEPLIHOYHbIN;

- Leslb NCN0JIb30BaHNA: MHBECTULMOHHAA (Lesb, NpuHocaLas 40X04) NI HEMHBECTULMOHHAA (ycnyra poTaunm
TOBapPHOro pblHKA);

- YPOBEHb pUCKa: OTCYTCTBUE PUCKA NN PUCKOBAHHOCTb (HU3KNI PUCK, CPEAHUN PUCK NN BbICOKUI PUCK);

- HaM4me Nosly4aemMoro AoXo4a: HeT A0X04a UK MOCTYynJeHns (MpoueHTbl, AUBULEHAbI, CKUOKWN);

- npoucxoxxaeHune: 6a3oBblie LEHHOCTM U NMPON3BOLHbIE;

- IepuBaTMBbI UM NPON3BOAHbIE LIeHHble ByMaru - 3To HeJOKYMEHTUPOBAHHbIE MPOSIBJIEHNSA UMYLLECTBEHHbIX MpaB
(0o6a3aTenbCTB), CBA3AHHbLIX C USMEHEHUAMWN LLEH Ha aKTUBblI HA COOTBETCTBYIOLWEM (POHAOBOM pbIHKE. K
MPOV3BOAHbLIM LIeHHbIM ByMaram OTHOCATCSA: (hbloYEPCHbIE KOHTPaAKTbI (Ha TOBapbl, BaJtOThbl, MPOLEHTbI, UHAEKCHI U
T.4.), onumoHbl cBobogHoro obpalteHnsa n ceonol [8].

Tak>xe HeobxooMMO y4nTbIBaTb pa3fesieHne LeHHOCTEN Ha BUAbl, OCHOBaHHOe Ha MeToAe onpeaesieHNs TeMbI:
- LeHHble byMaru Ha NpeabaBUTeNs (NPoAaloTCAa KEM YrogHO);



- UMeHHa#s ueHHas bymara (MoxxeT 6bITb BbIMOJSIHEHA TOJIbKO INLOM, YKa3aHHbIM Ha Bymare);

- CTOMMOCTb 3aKa3a (oHa MoxxeT 6bITb MpoAaHa INLOM, yKa3aHHbIM Ha Bymare, uav gpyruM yrnosIHOMOYE€HHbIM
JINLLOM, Ha3Ha4Y€HHbIM UM).

Cnocob nepepayun Npae Ha Takue LeHHble Bymaru TpeTbuM nmuam:

- NyTeM NpoCTON Nepenayn Bnagensuy bunera;

- YyCTynKa 8ebnTopCcKon 3a40/HKEHHOCTH (Leccus);

- NHAOCCaAMEeHTbl MOryT BbITb MYCTbIMU (JINLO0, BbIMOJIHAOLLEE NHAOCCAMEHT, HE YKa3aH0o) Uan No Nopsaaky (c
WHCTPYKLUMSAMUM OT 3TOro nunua).

Kak aKoHOMU4eckas KaTeropus, LeHHble bymMmaru npeacrtasnsaioT coboi npaBo Ha YacTb obwero KkanuTana,
MoJIYy4EHHOro B pe3yJsibTaTe NepBOHaYasibHOro pa3MeLleHNs 3TUX LieHHbIX ByMar, a Tak)xe nNpaBo pacnpenenaTb u
nepepacnpenensemyio NnpubbiIb, NOJYHEHHYIO 3@ CHET 3TOro KanuTasla. OTO NPaBo BbiTEKAeT U3 ero eCTeCTBEHHOMN
OCHOBbI (AeHbru, obopyaosaHue, NaTeHTbl U T.4.) N AaXKe UMeeT CBO COBCTBEHHYIO MaTepualibHylo hopMy
(Hanpumep, B BUAE ByMar>kKHbIX CEPTUHIUKATOB, PErMCTPaLUN YYETHOW 3annucu u T.4.).

[eno3nTbl - 3To cnocob nony4yeHns Npubebln NyTem pasmeeHnsa prHaHCOBbIX aKTUBOB B 6aHKe. 3To MoryT 6biTb
AEeHbrM B HaLMOHaNIbHOM N MHOCTPaHHOW BastoTax, LeHHble bymMarn n gparoueHHble MeTasbl.

[MprnBenem Knaccndpukaumno genosmTa.

Mo cpoKy: cpo4Hble n Ao BocTpeboBaHMUS.
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