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BCTYNUTENbLHOE CNOBO

90-e 2005t XX cmonemus gowau 6 Mupogyo ucmopuro KaK épema écmyn-
NEHUR MONOOBIX HE3ABUCUMBIX 20CYOapCME 8 PHIHOHHYI0 IKOHOMUKY. Heomsem-
AEMOU HACMbIO PHHOYHBIX OMHOUWEHUU ABAREMCA PLIHOK UeHHbx Gymaz.

Jlonzoe epema coeemckan evicuian uikona paccmampusana yerHsie 6yma-
2U MOAbKO AUWb KAK PUKMUBHBIT KanumMan - Kamezopuio, Yyxcoyo coyua-
aucmuueckomy cnocoby npouseoocmea. Ecau maxum ducyunaunam, xax
“Oenveu”, "kpedum”, "unancet”, na meppumopuu cmpan 6sieuezo Corosa 6
meuenue nocredne20 cmosemus yo0easnocy Goavuioe GHUMAHUE - BYHKLUO-
HUpO8anl O0eCAMKU GbICUIUX U CPeOHUX CReyuanbHuix y4ebHbix 3aeedenuil,
Kagedp, 3aHUMAIOWUXCA UX PA36UMUEM, NO COOMBEMCMEBYIOUUM MEMAM Npo-
800UNUCE MHO204UCAEHHbIE KOH(EPEHYUU U CeMUHAPbl, 3QI4LILANUCL KAHOU-
damckue u dokmopcKue duccepmayuu, - mo Kamezopus “uennoie bymazu”
ocmaeanacy He3acayxceHo 3absimodl.

Ce200Ha, K020a pa3eumue npousgodumensHsix cua obiuecmea nompebo-
6410 hepecMOmMpa OMHOUEHUA K DOIHKY UeHHbIX OyMaz, NOCKOALKY UMEHHO
yenHvie bymazu 60 MHO20M Oailom Kaio4 K npobaemam nogolierus 3gper-
mueHoCmu 8036pamHO20 0BUNCERUR CMOUMOCMU, CMeHb hopm cobcmeenHo-
cmu, nepeda4u ee 8 HacmHble pyKu, GKMyaabHOCMb OGHHOU Kamezopuu pe3-
Ko 603pocna. B mo dce epema npakmuxka cmoaKHyaace ¢ padom cepoe3Hbix
npobnem, c6A3GHHBIX C OMCymMcmeuem nOHAMULKo20 annapama  smot 06-
aacmu, KaKux-aubo cepbesHbix HayMHbiX pa3pabomok u uccaedo8anuil, ¢ pas-
HOYMEHUAMU 8 NOHUMAHUU OMOAenbHuX 80npocoé U mepmunos. Ha npoms-
JCeHuu nocnednux decamu aem 6 Y3bexucman 0OCMAMOYHO UHMEHCUBHO
nocmynaaa pasHoo6pasnan uHGopMayus u3 pasHvix CMpax, ede 8 omHoule-
HUU DLIHKA UEHHBIX 6YMaz CAONCUAUCL CaMOCMOAMenbHsie omal4Hbie -0py
om dpyza nodxodwei. B amux cmpanax daxce npu Haauuuu eouHsix, obugux
NPUHYUNOG peuterus npobaem ynpaeaeHus Cyuecmeyrom paziu4tsie modeau
@DYHKUUOHUPOBAHUA U WKOAL Pe2YaUpPOBaHUa GHOHO0B020 PbiHKA, 8 KAXCOOM
eocydapcmee, KGK npaeuao, nponogedylom ceéou “npaeuaa uzput”, 3a4acmyro
6Kx1a0bi8as 0cobbiid CMbiCA 6 MEPMUHLL U KAMe2opUU.

Bce 3mo do nocaednezo epemenu 6oi30i6a20 mepmuHoONOUMECKYHO nyma-
HUWY U CMbICAOBYIO HeonpedeaeHHOCmb NOHAMUIHO20 annapama, HaHOCUAO
cepobesHbill yiyepb omevecmeeHHOMY POHO08OMY DLIHKY, CyusecmeesHo coep-
acusano e20 nocmynamenvroe paszeumue. Mexcdy mem cmpane, 20e udym
npoyeccol npueamu3ayui, CMaHoeAeHus PoIHKa YeHHolx GyMae Heobxo0ums:
evipabomka u ymeepicdenue mepMuHos, nonamui, komopsie 66 coomeem-
CMeoeanu obWenpuUHAMbIM 6 Mupe cmanoapmam, eobpaau 6vi 6 ceba sre
KeHHoe, HapabomaHHOe MUPOBLIM ONLIMOM, U OOHOBPEMEHHO yHumoieanu Gol
HAaKUOHAAbHBIL MeHmanumem, ocobeHHocmu co6CMeEeHH020 UCMOpU4ecK020
paszeumus.

Ocobyto akmyanbHocmb npobaemMa usy4eHus 6oNPpocoE PuiHKa LeHHbix by-
Maz u oghopMaeHUS UX 8 CAMOCMOAMENbHYIO HAYKY U Y4eOHYI0 ducyunauny
npuobpemaem ewe u nomomy, ¥mo 6 pecnybauxe 6 meveHue nocaeoHux He-
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CKOAbKUX 1em HA4AAACs NOG20Mo6Ka Cneyuatiicmoé é amoll cgepe Ha ypoe-
He ebicuiell wikonwi. Bedywue sxonomuueckue ey3st cmpanwl yxce cosdanu
coomeememeyiowjue Kagedpsl, u ocywecmenarom noo020moeKy cneyianc-
moe no cneyuanuzayusm "Llennwie 6ymazu u bupxcesoe Oeno". Ewie panouie
6 pecnybauxe Ha4aau QYHKUUORUPOBamb yHebHble LeHmpbi, OCYIecmensio-
wiue nepeno020moeKy Cneyuasucmos, no3eoasiolyie pabomHuKkam, 6bico-
6oxcoaloyumMes 8 C6A3U C NPOLUeccamu pecmpyKmypu3auiii SKOHOMUKIL, AUK-
sudayuu 1 6aHKpomMcmea Hekomopbix npednpusmuitl, nepexeanuguiuposamocs
1 8 KOpOMKUIl CPOK NOAYHAMb HeoOX00UMbILI MUHUMYM 3HAHUI 013 pabombi
8 AKUUOHEPHHIX 001Yecmaax, UHEeCMULUOHHHX UHCMUmMYymax, Oupxcax.

Yuebnux "Poinok yennbix Gymae” 2613emcs 0OHUM U3 peanbHbix cnocobos
peuleHus Yka3aHHuix npobaem. Imo nepewili omevecmeenHuili y4e6HuUK, no-
cealeHHbIll PuHKY UeHHbiX Gymae. E2o moxcro paccmampueams u kak cnpa-
80uHoe nocobue 018 NPOYeCcCUOHANLHBIX YHACMHUK08 (POHO08020 PHIHKA, DY-
Ko800umeneli aKyuoreproix obuecms, pordoabix bupic, cneyuaiucmos op-
2aHO0B 20CY0apCMBEHHO20 YNpagAeHUs PbIHKOM I{eHHbIX OyMae2, NOCKOAbKY @
Hem 0606ienst nonodxcerus nopaoka 150 HopmamueHoix OOKymMeHmog, no-
CBAUEHHBIX PLIHKY UeHHbIX Gymaz.

Aemop - kanoudam sxornomuveckux Hayk Bymuxoe H.JI. - o0ur u3 ocro-
BONONONCHUKOE PbIHKA UYeHHbix b6ymae 6 Pecnybauxe Y3bexucman. ITood
e20 pykoeoocmeom 6 1991 200y navan yrkyuoHupoeame nepguill oguyi-
AAbHBILL UHCMUMYM DLIHKA UeHHbix Gymae pecnybauku - Dondoewii omden
6upxcu "Toutkenm”, cozdaganuce Pecnybaukanckan gondosas bupxca, Azenm-
cmeo “Koncayoumungpopm”. On seasemcs oupexmopom Hayurno-uccaedo-
BaAMeNbCKo20 uHcmumyma yaaybnenus puiHodnsix pechopm npu Tocxomumy-
wecmae Pecnybauxu Y3bekucman, Ha o6uecmeeHHbIX HA4AAAX 60321a645em
Hayuonansnuili yenmp nodeomoexu cneyuaaucmog puinka yennsix 6ymae npu
Tawkenmckom 20cydapcmeenHom 3KOHOMUecKom yHugepcumeme. Coeme-
uieHue yvebHo-npenodaeamensckoli, Hay4Hol u npakmuveckol pabomsi no3-
60AUN0 eMy HAnucamo KHUZY N02U4eCKU Bbi0ePICAHHO, NOHAMHbIM U JoC-
MYRHM OAsl CMYO0eHmog A3LIKOM.

Jra ydobcmea noavzosanus nocae Kaxcdozo pasdeaa yuebruxka daromes
OCHOGHbIE NOHAMUS U MEPMUHbI, OMHOCAILUECA K PACCMOMPEHHOl meme, a
makxce nepedeHb HOPMAMueHsIX JOKYMeHmo8 Ha caydail Heobxodumocmu
bonee yenybneHHo2o usyenus paccmampueaemozo sonpoca. Kpome moeo,
npeonoscer cnUCOK AONOAHUMENbHOU AUMepamypyl, 8KAlO4aloIelli MOHO2pa-
guu, cnpagoyruku, 6roaremenu, Mamepuansl nepuoduKu u m.n.

Mbui Jcenaem ecem, kmo peuiun nocéamumes cebs pabome Ha puiHKe HeH-
Hbix Bymaz, ycneutHozo npeodoneHus mpyorHocmeli npu 0ceoexull bi6paHHoLl
npogeccuu u Hadeemcs, ¥mo daxHbili yuebHuk cmanem 048 Bac nacmonbholl
KHueou u nymegodumenem K 3HAHUAM.

Axademux Caudaxpop I'YIAIMOB.



OT ABTOPA

INpexae, yem HayaTh pa3roBop O pbIHKE LEHHbIX 6yMar YabekucraHa,
MO3BOJIMM HAMOMHUTD, YTO Ha MPOTSHXKEHUU MHOTUX JECATHAETHIA, B yC-
JIOBMSIX CYLLECTBOBABILIErO YHMTAPHOrO rocyqapcTBa, HaceJeHHe Halluei
pecnybIrMKY Majio YTO 3HANO O LIEHHbIX OyMarax, a MoAUTIKOHOMHUYEC-
Kasi HayKa NpenogHOCHIa UX KaK KaTeropuu, CBA3aHHblE C HETATUBHBI-
MU YepTaMHU KamUTAIMCTUYECKoro cnocoba mpou3ssoacTsa. Jlaxe K Takum
cioBaM, Kak “akuus”, “Bekcenb”, “OMUpxa”, “Makiep”, OTHOCHIUCH C
NOJO3pPEHHEM, OHHU BbI3bIBAIM HACTOPOXEHHOCTb KAK Y TOCYAapCTBEH-
HbIX YUHOBHHKOB, TaK M Y HaCEeJIEHMS.

CeronHs nonoxeHue B KOpHe H3MeHMNoch. braroaapst nposoguMoMy
[pe3naeHTOM U MPaBUTENBCTBOM Y30eKHCTaHa KYpCy pbIHOMHBIX pedopM,
HarnpapleHHOMY Ha pa3rocynapcTaieHue, MPUBATH3ALIMIO, MOMIEPXKY Yac-
THoOro 6u3Heca, NpuUBIeYeHHEe HHOCTPAHHOIO KanuTana, a rmasHoe Giaro-
[apst CyLUEeCTBYIOLLEH MOJMTHYECKOM CTaOUIBHOCTHU B pecnyGinKe caenaHbl
cepbe3Hble Lark K CO3naHuIO LIMBUJIM30BAHHONO PbIHKA LEHHbIX GymMar.

OnHoit U3 OCHOBHBIX MPENNOCHUIOK Wil ero GOpMUPOBAHUS SIBUJIACh
Hayasulascs B CTpaHe LuMpokomaciurabHasi npuBaTm3aums. 3akoH “O pas-
rocynapcTBieHWU U npuBatusauun” 6bu1 npuHAT B 1991 rogy. OgHako B
TeYyeHHe HECKOJIBKMX JIET FOCYJapCTBEHHbIE NPEANPUATHS Npeobpa3oBbl-
BJIKCH, KaK MpPaBUJIO, B OPraHM3alMK Pa3IMYHBIX PopM coGCTBEHHOC-
TH, HO B GoJibLUEit CTENEHM, B aKLIHOHEpPHbIe OOLLIECTBA 3aKPbITOrO TUMA,
YTO He Croco6CTBOBANO Pa3BUTHIO GOHAOBOTO PHIHKA.

B 1994 rony ¢ sBbixogoM siHBapckoro Ykasa [Ipesnaerra Y3bekucraHa
H.Kapumosa “O npHopHTETHBIX HaNpaBJeHUAX AANTbHENHLLIErO pa3BUTHS
npolecca pa3rocynapcTBieH s U npuBatu3auuu B Pecnybnuke Y3beku-
cTaH” GOHIOBBIA PHIHOK IMONYYaeT HOBbIA MOLUHBIA MMIYAbC Pa3BUTHSA.
B KayecTBe reHepabHOTO HANpPaBIeHUS Pa3roCy1apCTBIEHUS MpefycMar-
prBaeTcsl Npeobpa3oBaHUe TOCYIAPCTBEHHBIX MPEATIPHATHI B aKLIMOHEP-
Hble o6LecTBa OTKPBITOro TUNa, 4YacTh aKUMI KOTOPLIX JOXHA B 00s3a-
TEJIbHOM MopsaKe BhICTARIATLCS Ha cBOGOAHYIO Mpoaaxy. Hosblit aTan
pedopM OTKPBL1 LWIMPOKUIA JOCTYN K aKUUSIM MPHUBaTU3UPYEMbIX Npel-
NPUATHI BCEM, XEJIAIOLLUM KYITUTD MX.

CeroaHs pbIHKY LeHHbIX GyMar yaeasioT J0CTaTOYHO MHOTO BHUMaHHS
B Npecce, X03sMCTBEHHBIX KpYrax, FocyIapcTBEHHbIX OpraHax yrnpamieHus.
[Mpoiwno BpeMs, koraa o6 akUMsAX U GUpXKax roBOPHJIM KakK O YeM-TO Ta-
MHCTBEHHOM W HenocTynmHOM. COTHM ThICSIY HALLMX FPaXaaH CTav aKLH-
OHepaMy, MoayYyaloT IUBUIEHIbI, FOJIOCYIOT HAa OOLLIMX COOpaHKUAX KoMMa-
HUI U UMEIOT BO3MOXHOCTD 1€/1aTh BbIBOAIbI O MOJIb3€ BIANECHMUS LIEHHBIMHU
6yMaraMu WIH OTCYTCTBHM TaKOBOM. ThiciuM pyKOBOAMTENEN NMpeanpHs-
TH 3HAYUTENBHYIO YACTh CBOETO BPEMEHM MOCBALLAIOT BOMpocaM paGoThl
C aKUMUsAMHU, oONMrauusIMH M IPYTMMH LEHHbBIMM OymaraMu, B3aUMOOT-
HOLUEHHUSIM ¢ AENO3UTApUAMH, OUpxaMH, Gpokepamu.
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Henb3s He OTMETUTL OOLLETO CYLLIECTBEHHOTO TMpOrpecca B yKa3aHHOM
obnactu. ['onpl HE3aBUCUMOCTH Cepbe3HO MOBBICHJIM MHBECTHLIMOHHBII 10-
TeHLMAN HaceneHs Y3bekucraHa. 3a KOPOTKHit NEPUOL CO3NAHO HECKOIBKO
ThbICAY CAMbIX PAa3HbIX MO BEIMYMHE K OTPACIEBOI MPUHAIIEXHOCTH aKLIU-
OHEPHBIX 0OLIECTB, BbITYCTUBLUKX B oOpaLleHHe MWITHOHBI aKuuit. Haps-
Ly € PbIHKOM aKLIMii yCreLIHO pa3BUBaeTCsl pbIHOK rocyNapCTBEHHbIX KpaT-
KOCpOYHbIX obnurauuit. I'ocynapcreeHHble LieHHbIe GyMaru MJIst IOpUIn-
YEeCKMX JIMLL 3apeKoMeH10BaIH ceOsl Kak Haubosiee HaaeXHbli BUI MHBeEC-
TULUUOHHBIX aKTUBOB. [TONiyYUnH ornpeaeseHHOE pa3BUTHE PbIHKK OENo-
3UTHBIX cCepTU(HHKATOB, KOMMEPYECKUX U BAHKOBCKUX BeKCee.

[MoarotosneHo cBbiie 3000 cneuyuanucroB GoHIOBOro pbiHKa, CO-
CTaBJISIIOIMX KaApOBYIO OCHOBY Oosnee 400 neicTBYIOLIMX WHBECTULIMOH -
HbIX UHCTHUTYTOB, CETb KOTOPbIX pa3BepHYTa Mo Bceil pecnybiuke.

HUMeroTcst 4epThl, BBITOAHO OTNHUYAIOLLINHE OTeYeCTBEHHbIH (HOHIOBbI
PBIHOK OT AHAJIOTUYHbIX PBIHKOB GOJIbIIKHCTBA CTPaH MOCTCOBETCKOTO
npoctpaHcTBa. [Ipexiae Bcero aro HaiMuue CTPOHON KOHUENLKU pa3-
BUTHUSL GOHAOBOTO pbIHKA. PbIHOK LIEHHbIX Oymar B Y30ekuctane popMu-
pyeTcs B COOTBETCTBHM C peKoMeHAaUUsAMHU “I'pynnsl Tpuauatu” - Mex-
INyHAapooHOH OpraHW3alMMU, KOTOopasi PEKOMEHIOBaja BCEM CTpaHaM,
HaYMHAIOLMM CO31aBaTh CBOM PbIHKM LIEHHbIX Oymar, eluHble KJIacCH-
yecKue NMoaxonbl M Mpasuia. BuinosHeHHe 3TUX peKOMeHAaLuit Mo3Bo-
Juno Y3bekucraHy usbexatb Tex owWKUOOK, KOTOpbie B CBOe BpeMsl JO-
NYCKaW pa3BUTble CTPAHbI MPH CO3AAHU U CUCTEM CBOMX (POHMOBBIX PbIH-
KOB. B xone mosatamHoro W mocjeaoBaTeNbHOrO MPETBOPEHHUS] B XU3Hb
3TOM KOHUENUUU B pecrnyO/vKe 3a MocjiefiHKe WecTb JIET NpUHATo 6osee
CTa NATUINECATH 3aKOHOAATENbHBIX U MOA3AKOHHBIX aKTOB, NPSAMO pery-
JIMPYIOLLMX PBIHOK LIEHHBbIX GyMar. B oTauuune oT GoHOOBbIX PHIHKOB psiia
cTpaH GauMxHero 3apyGexbsi BCe BbiMyckaemble B oDOpallleHHe LieHHbIe
Oymary perucTpMpylOTCsl B OpraHax, OTBETCTBEHHBIX 332 €[0 COCTOSIHUE,
rie 3MUTEHTbl MOABEPraloTCcs TILATENbHEMlIeH NpoBepke Ha MpeaMmeT
pealbHOro PYHKUMOHUPOBAHKUS U BO3MOXHOIO MOLUEHHHUYECTBA MO OT-
HOLLEHHIO K MHBecTOpaM. B Y30GekucraHe cTalio MOYTU HEBO3IMOXHbBIM
NnosiBIEHKE KOMIMaHHUIi, MOJOOHBIX MeyanbHo U3BecTHbIM “MMM?” | “Tu-
6er”, “Toprosuiit moM Cenenra”, “On6u-dunaomar” u ap. boaplwnH-
CTBO aKLIMOHEPHBIX 00LLECTB Halleit pecnyOIMKK co3gaHo Ha Ba3e rocy-
NAPCTBEHHbBIX MPEINPHUATHIA, UMEIOT MaTepHalbHyl0 6a3y, OCHOBHOMN M
o6opoTHbI# Kanutal. [Togasasiolee 60AbIIMHCTBO aKIIMOHEPHbIX OOLLECTB
- 3TO APEANPUATHUSA MPOU3BOACTBEHHOrO HAMpaB/leHHUsl, BbIMYCKAIOLIUE
peaIbHYIO NPONYKLIMIO M OKAa3blBaIOLLIME peaibHbIe YCIYTH.

Ha HavanbHOM 3Tane pa3BuTHs B pecnybinke 6blaM co3fiaHbl caMble
6aaronpUATHbIE YCAOBHUSA IS OTEYECTBEHHBIX H HMHOCTPAHHbIX YYaCTHH-
KOB (pOHAOBOro pbIHKA B YaCTH HAJIOTOBOrO 3aKOHOAATENbCTBA. MHOCT-
pPaHHbIM MHBECTOpPaM 3aKOHONATENbHO JaHbl FADAHTHU HA BO3MOXHOCTb
penaTpHaLuy OCYLLUECTRIEHHBIX MHBECTHLIMMA, a TAKXKE JOXOAOB MO HUM.



BeeneHHblit B 1995 romy NbroTHbIA peXXUM HAOroo0/M0XEHUS y4acT-
HUKOB pblHKA LIEHHBIX O6yMar mpuBen K CYLIECTBEHHOMY MOBbILIEHUIO
MOTHBALMI MOKYNKHA aKUHH HHBECTOPAMHU, YBEJIUYEHHUIO TUIEPCKUX OIle-
pauuit, yNpolEeHHIO POLEeLYypbl COBEPLLIEHUS CAEJIOK.

OuyeHb BaXHBIM fBJISETCS TO, YTO BOIMPOCHI CTAHOBNEHUSA POHAOBO-
ro pbiHKa, 3alUMTHI IIPaB U UHTEPECOB MHBECTOPOB MOCTOSAHHO HaXo-
IATCS B 30HE MpPUCTaNIbHOTO BHUMaHUA [lpe3anzeHTa u npaBuTeNbCTBA
pecny6nuku. TpuHsTHEe BecHOi 1996 roma NBYX HOBBIX 3aKOHOB -
“O mexaHu3Me GYHKLUMOHUPOBAHMSA PbIHKA LIEHHBbIX Oymar” u “06 ak-
LUIMOHEpHDbIX OOlleCTBaX U 3alUUTe MpaB aKLIMOHEPOB”, UMEIOIUMX OTF-
pPOMHOE 3HayYeHUe IS pa3BUTHA pbiHKA LUEHHBIX GyMar, ABASETCS Jdy4-
IIKUM TOMY noaTsepxiaeHueM. OHM ONpeaenasiioT perlaMeHT ABUXEHUS
UEeHHBIX 6yMar, NoOBbILLAIOT poJib UHCTUTYTOB HaN30pa, pasaesiioT pUCK
BlaneNblieB LEHHbIX OyMmar, 3aKnanbiBaloT OCHOBbBI MPO3payHOCTH, OT-
KpbITOCTH (OHAOBOrO pbIHKA, CTABAT CEPbE3HbIE MPEMNSATCTBUS HA MYTH
He100pOCOBECTHOMN pEKJIaMbl.

ITocteneHHo HabupaoT 060poThI GMpPXXEBO U BHEOUPXKEBOW PbIHKH.
Cunamu otedyecTBeHHBIX porpamMmucToB Ha POB “TolukeHT” BHEApeHaA
W IeACTBYET KOMMBIOTEPHAS CHUCTEMA OMpPXEBbIX TOProB, 3HAYMTEIbHO
MOBBILLAIOILAS MX KYNbTYpY, OTBeyaloulasi COBpeMeHHbIM TpeboBaHUSIM,
CO3Ja101Las 3HaYMTeNbHble YI0GCTBa yyacTHUKaM Toprosiu. CaMa bupxa
Ternepb NMPOBOAUT TOPrd B COBPEMEHHOM OMNEPALMOHHOM 3ajle, OCHa-
ILIEHHOM creuManbHbIM OHpxeBbIM 06opyaoBaHueM. CoalaHbl U AEHCTBY-
10T DJIEKTPOHHAsA CUCTEMA OPraHU30BaHHbLIX BHEOUPXEBLIX TOProB “3IJi-
cuc-Casno” u ceTb QOHIOBBLIX MAara3uHOB, TI€ MOXHO NpUOOpecTU He-
GosiblLKe MAaKeThl aKLMii 32 HATWYHBLIA pacyeT. DYHKUMOHUPYET pacueT-
HoO-KJIMpUHroBasa nanarta “ducuc-Kaupuur”,

BasxKHbIM JOCTMXEHHEM OTeYeCTBEHHOro (POHAOBOro PbIHKA MOXHO
CYUTATh Y CO3JaHUe 0bLIerocyJapcTBEHHOM NeMNO3UTapHOI CUCTEMbI Xpa-
HEHHWs M yyeTa LIeHHbIX Oymar, coKpallatoileil o61ecTBeHHbIe 1 UHIM -
BUIya/lbHbi€ U3IEPXKKH MO UIrOTOBIEHUIO U OOpaLLEeHUIO POHAOBBIX LIEH-
HOCTe, NO3BOMSAIOLLEH rocyaapCcTBY OCYLIECTBISITb NPeABAPUTEIbHBINA U
nocjenyownit KOHTpoOJb 3a cobnloaeHKEM ACHCTBYIOLLErO 3aKOHOAATE N b-
cTBa. Takas cucTeMa fIBiSETC TapaHTOM COXPAHHOCTH LEHHbIX Gymar
IUisl HHBECTOPOB.

JlanbHeiilee pa3BUTHe pbIHKA CTaBUT Nepes CTpaHou Bee 6osiee Cox-
Hble 3agayu. JIIs MX YCELHOro pelieHUsi HeoOX0 UMbl 3HaHUsI, oPOpPM-
JIEHHbIE B CMELMANbHYIO HAayKy, MO3BOJISIIOLLYIO Ha 6a3e HCTOpUYECKOTO
OIbITa OOBEKTUBHO OCMBICJIMBAThL CIOXMBLUYIOCS CUTYaLMIO U NPUHU-
MaTh YrpaB/leHYECKHE pEleHUsT Ha Makpo- U MUKPOIKOHOMUYECKUX
YPOBHSIX ISl pa3BUTUS PbIHOYHBIX OTHOLUEHUH U MPOLIBETAHUA rocynap-
ctBa. B 3T0it KHHIe OTpaxXeHb! BOMpochl GOPMUPYIOLLECH TEOPHU M MPaK-
THKH pbIHKA HEHHbIX 6yMar cOBpeMEHHOro 3Tana.
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PbIHOK LEHHbIX BYMAT
PA3EN I. UEHHbIE BYMATU U UX XAPAKTEPUCTUKA

FMABA 1. OBLLUEE NOHATUE UEHHbLIX BYMAT

CornacHo 3akoHy Pecny6iuku Y36ekucran “O ueHHbIx 6ymarax v GoH-
IoBbIX OMpxax” ot 2 ceHTsHOpst 1993 rona “uennste Gymazu - 3mo denexcrvie
doxymenmbt, y0OCMOosepAIoule UMYUECMEEHRbIE NPAGA WAl OMHOUIEHUS 3Ail-
Ma Medxcoy GbinyCMuUGUIUM UX AUYOM U UX 84A0eAbIEM, NPedYCMAmpuearouiie
ebinaamy doxoda 6 ude OuGUOEHO06 UAN NPOUEHNIO8 I 603MONCHOCING Nepeda-
Hi npae, ebimexarowux u3 mux doxymenmos, dpyaum auram”. o Bbille-
YMOMSIHYTOMY 3aKOHY K LIEHHbIM OyMaraM OTHOCATCS aKLMH, OOMMIaumH,
Ka3Hayelickue 06513aTebCcTBa, AEMO3UTHbIE U cOeperaTeNbHble cepTUdH-
KaThbl, BEKCeJisl, @ TAKKEe NMPOU3BOOHbIE LleHHbIE Gymaru.

B HOpMaTUBHbBIX aKTaX HEKOTOPbIX TOCYAAPCTB LIEHHbIE GymMaru onpe-
aensiorcs 6osee KOPOTKO - “Kak AEHEXHBbI JOKYMEHT, YIOCTOBEPSIO-
LUMIA UMYLUECTBEHHOE MPABO WM OTHOLUEHME 3aifMa Blnageabua HOKY-
MEHTA MO OTHOLIEHHUIO K JIKLY, BbIITYCTUBLIEMY TAKOH NOKYMEHT”!.

C “1opuanyeckoit” TOYKH 3peHust, TPAIMLIMOHHO LeHHble ByMaru pac-
CcMaTpuBaloTcs B 6oJiee LIUPOKOM CMBIC) € - KaK “JIOKYMEHTbI, yA0CTOBe-
psiiolue ¢ cobnogeHMEM YCTAHOBNEHHC 1 POpMbI U 00si3aTeNbHbIX peK-
BU3UTOB MMYLIECTBEHHbIE IPaBa, OCYLLECTBIEHUE MJM MNepefaya KOTo-
PbIX BO3MOXHBI TOJIBKO TpU MX npeactasieHuH. K LeHHbIM 6ymaram B
3TOM CMbic/ie “OTHOCATCA: OGaMrauus, Bekcelb, 4eK, AEMO3UTHLIA W
cbeperatesibHbIi cepTHdHKAThI, 6AaHKOBCKasl cOeperaTeibHas KHHXKA Ha
NpeabsiBUTENs], KOHOCAMEHT, aKLUUsA M APYrie NOKYMEHTbI, KOTOpble 3a-
KOHOATENbCTBOM OTHECEHBI K YMC/Y LEHHbIX Oymar”?2 ,

TakuM o6pa3oM, ompeneseHus LEeHHbIX OyMar B pasIMyHbIX UCTOUHHM-
Kax, B yacTHOCTH B 3akoHe “O ueHHbIX 6ymarax u ¢oHmoBoit Gupxe” u
“I'paxnaHCKOM Komekce”, CyLIeCTBEeHHbIM 00pa3oM OTIMYAIOTCA APYT OT
apyra.

Bo3MOXHO paccMOTpeHHe LieHHbIX GyMar B elue 6oJjiee LMPOKOM 3Ha-
yeHUU. KpoMe BBILLIEYTOMSIHYTbIX JOKYMEHTOB, CYLIECTBYIOT H TaKue,
KOTOpble, XOTS U HE OTHOCATCS K LEHHbIM Oymaram, HO, MO MHEHHIO
OTHE/IbHbIX 9KOHOMHUCTOB, SBASIOTCA MMM, TAK KAaK 3aKJIoyaloT B cebe
BCE OCHOBHbIE MPU3HAKM LIEHHBIX Oymar, comepxauuecsi B GONbLIMH-
CTBE COBPEMEHHbIX onpeaeeHui. Peub, KoHEYHO, UIET O AeHbrax. “JeHbru
(o xpaiiHeit Mepe COBpeMEHHbIe) ABASIOTCS ... HE MOTPEGUTETLCKUM
TOBapOM [UIUTEJIbHOTO MOJIb30BAHUS, @ Pa3HOBUIHOCTBIO UEHHbIX Oymar”.3

Hdo cepennubl 90-x romoB XX Beka BOMPOC O CYOCTAHLIMM LEHHbIX

! Monoxenue o BHINYCKE W OGPAILEHUH UCHHBIX GyMar H GOHIOBBLIX BUPXaX, YTBEPAKIACHHOE NOCTa-
HOBJeHHeM npasuTeascTBa Poccuitckoit @eaepaunn ot 28 aekabps 1991 roaa.
Cm. Mpaxaaxckuit xoaeke Pecnybanks Yibekucran. - Tawkent: Agonat, 1996. - Slc.
Ix. P. Xukc. Cronmocts ¥ kanutan. - M.: Mporpecc, 1988. - 365¢.



U. BYTUKOB

Oymar He CTOsUT TaK OCTPO. DTO OOBIACHSAETCS TEM, YTO He ObLTO pa3BUTO-
ro ux pbiHka. Kpomé toro, LeHHble GymMard COBETCKON MOANTIKOHOMMU-~
4YeCKOif HayKOH B M3BECTHOM CMBICJIE CBA3bIBAJIMCH C GUKTMBHbBIM Kanu-
TaJIOM, OTHOLUEHHUE K KoTopoMy Ho 90-x romoB ObUIO BecbMa HEraTuB-
HbIM. CyLLIECTBYET U MHOXECTBO APYruX ofnpeeneHuit ueHHbx Oymar. Tak,
HanpuMmep, B 0OOMXOIHOM ynoTpebieHMH, a TAKXe Cpedu CrelUainCcTOB
B OTHOLUEHUM LEHHbIX 6ymar Hab/1100aeTCsl TEPMUHONOTMYECKUHA CyM-
Oyp: “ueHHas G6ymara”, “ceprudukar ueHHoM Oymaru”, “ceptudukar
Ha LIeHHYyIo Oymary”, “GnaHk ueHHoM Gymaru”, “OnaHk ceptudukara”
U T.N. TpaAULUMOHHO B PYCCKOSI3bIYHOM MOHSATUHHOM 3KOHOMHUYECKOM
anmnapare noj UeHHo 6yMaroi noHuMaeTcsi cobcTBeHHO GyMara, JOKy-
MEHT, KOTOPbIH 0OpMISET ONpeAeeHHbIe TpaBooTHoLWEHUS. [TouTn BO
Bcex (OpMYIMPOBKAX IKOHOMHYECKHX 3aKOHOB LIeHHast Oymara - 3To Jo-
KyMeHT. OfHaKo Ja10060My, 3HAKOMOMY ¢ MUPOBO# MPaKTUKOW creuua-
JIUCTY, U3BECTHO, YTO B Pa3BUTHIX CTPaHax Bce Gosbliee KOMUYECTBO LICH-
HbIX OyMar BbIMyckKaeTcs B Oe3HanuuHOW ¢opme, KoTopas He TpedyeT
U3roToBleHUs cobcTBeHHO GyMar, 61aHKoB. BbINycK, y4eT U ABHXEHHE
MPOUCXOOUT MOJHOCTBIO B BUAE OyXraaTepckux 3arucei no cyetam crie-
UMaNM3UPOBAHHBIX NpeanpusTiit u 6aHkoB. B Y3bekucraHe, HanpuMep,
NoNaBJslOLIEee KOJMYECTBO aKUMH TaKXe BblMyckaeTcsi B 6e3HaIM4YHOM!
dopme. [TonyyuBLIKE LLIMPOKOE PaClpOCTpaHEHHE roCcyiapCTBEHHbIE KpaT-
KOCpOYHble OONUralMy BbIMYCKAKOTCS UCKJIIOYUTENbHO B 6e30ymMaxHoit
dopme. T'ne xe TyT GyMaru u JOKYMeHTbI?

TepMuH “LeHHbIE OyMaru” 3aKperuics B pyCCKOM $i3blKe B MPOLIIOM
seke. OH Mpuiluen U3 HEMELIKOTO, TAe CYLUIECTBYET aHaJIOTMUHbIH MO Mne-
pesony TepMuH “Wertrecht”, 4To B GyKBaIbHOM IEPEBO/IE O3HAYAET “LIEH-
Hoe npapo”. B aHrMIACKOM A3bIKE B OTAUUME OT PYCCKOTO U HEMELIKOTO
TEPMHUH “LIeHHble Oymaru” (Securities) HemocpeaACTBEHHO OyMaxHoOW Ha-
rpy3ku He HeceT. Bonee Toro, cnoBo “akumsa” (share) nepeBoaMTCsa Kak
“noas”, To ecTb 6e3 “GyMaxHoOro noarekcra”.

Be36yMaxHble BbIMTYCKU - 3TO FreHepanbHast TEHACHLMS pa3BUTUST PU-
HaHCOBOro pbIHKA. 3apybeXKHbIe IKCMEPTb! BbIAEIAIOT B YCIOBHbIX 3Ta-
ra Ha MyTH JBUXEeHHs K 6e306yMaXHOMY PbIHKY LE€HHBIX OyMar.

1-it - aTo nemobunusauus, “obesnsuxenue” (demobilisation) - npo-
Hecc, MpyU KOTOpOM LEeHHbIe OyMaru, U3roTOBJIEHHbIE B UX KJIACCHYEC-
Koi ByMaxHO# ¢opMe, CKAMIMBAIOTCS B XPAHUJIULLAX CIELMAIbHBIX Y4-
pexaeHHit U GaHKOB (HerO3UTapusiX), a repexol npasa coGCTBEHHOCTH
Ha HUX PErMCTPUPYETCS NAHHbIM JEMO3UTAPUEM B CBOUX OYXTaNTEpPCKHX
KHurax. KnMeHTaM BbIFOQHO OOC/HYXMBaTbCs B JEMO3UTAPUSAX, TAK KakK
NpyW 3TOM PUCK MOPYM WJIM KPaXu LIEHHbIX GyMar (I1OKyMEHTOB) CBO-
IUTCA K HYIO, YCKOPSIIOTCSL U YMPOILAIOTCH PacUeThl, CBA3AHHbBIE C KYTI-
neit-npoaaxeit LeHHbIX Oymar. MHoraa uenble BbIMYCKU LUEHHbIX Oymar,
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Pa3nen |. UEHHBIE BYMATU # UX XAPAKTEPUCTUKA

Oy1y4u NEpBOHAYAIBHO CAAHHBIMU HAa XpaHEHHE B EMO3UTAPUIl, HY pa3y
He ObUIM BOoCTpeOOBaHbI KJIMEHTAMU B GyMaXxXHO# hopMe U yXoauau “rox
HOX” MNocje MoralieH1st Jaxe He pacrnakoBaHHbIMU. B uensx cokpatuie-
HHUA HaKJaOHbIX pacXolOB MO MPOU3BOACTBY, NEPEBO3KE U XpaHEHUIO
6/1aHKOB MHOTME BbIMYCKU TEPECTAIM Me4aTaThbC B BMAE MHOXECTBA
€AMHUYHBIX GJIaHKOB. BMeCTO HMX 3MMTEHTBI CAABaIH B AEMO3UTApUil
CneuMaIbHble JOKYMEHTDI, MOPYYaIOILMe STUM JENO3UTAPUAM BECTH yYeT
BbIMYLIEHHBbIX, HO HE HAIe4YyaTaHHbIX LieHHbIX 6yMar. Takue TOKYMeHTB!
CTajau Ha3biBaTh rnobGanbHeIMU cepTudukaTtamu (“global
certificate”).

YcnoBust BbIMyckKa HEKOTOPHIX LEHHbIX GyMar npeaycMaTpuBalOT
“ogopMieHne” 4acTH BbINYCKA B BUAE MPOCTBIX, TPALULIMOHHbBIX CEPTU-
¢ukaToB (L5 Tex, KTO JIOOUT MoJepXaTh B PyKax XpycTAlUylo Gymax-
Ky), a ocTaBlUasicsi YacTb odopMseTcsl MoGaIbHbIM cepTUduKaToM. B
6oJbWHMHCTBE CTPaH Bce 3TO Aomyckaetcs 3aKoHOM. CaM mnpoLecc Bbl-
nycka LUeHHbIX OyMar B Buie rnobajibHoro cepruduxara cTan UMeEHO-
BaTbCA AeMaTepUanusauueit (dematerialisation) ueHHbIX 6yMar. 3To U eCTb
2-#t 3Tan aBMXeHUs K 6e30yMaXHOMY pbIHKY LIeHHBIX 6ymar.

Ho BepHeMcsi K TepMUHY “LieHHble GyMaru”. HekoTopble 3KOHOMHC-
Thbl (MO TEMEPb yXe MOHATHBIM MPUYUHAM) CUMTAIOT, YTO OH yCTapea U
cnenoBano Obl MOMEHSATb €ro Ha TepMHH, 60jlee COOTBETCTBYIOLMUI CO-
aepxanuio. Ilo ux MHeHHMIO, NOHATHE LEHHOR GyMaru Kak JOKYMEHTa,
IeicTBUTENbHO, OOJblEe HE COOTBETCTBYET LLIMPOKOM TEHAEHUMH pa3BU-
TUs PuHaHcoBoro pbiHKa. lleHHas Gymara - He JOKYMeHT. JIOKyMeHT -
ecTb Nulub GyMara, yaoCToBepsiIolLLLast YTO-TO, YTO CaMO Mo cebe XeCTKO
He 3aBUCHUT OT opMbl Takoro yroctoBepeHus. JJOKYMEHT - 3TO TOJBKO
¢opMa ynocToBepeHHUsI TAKMX NpaB.

Llennste Gymazu - amo umyuecmeennbie u C6A3AHKbIE C HUMU HeUMYIUe-
cmaeeHnble npaea ¢ obaacmu npueaesenun, nepepacnpedeserus 1 o6pamuoii
avinaamot cpedcms, npuesexaemsix xoaucmeywigumu cybsexmamu ¢ op-
Me 3aeMH020 1Al AKKUOHEPHO20 Kanumaisa, yoocmogepaemsie 6 OOKyMeH-
mapnoii (6aanxoeoii) popme aubo ocobvim cnocobom 6 eude 3anuceii Ha
cHemax G CneuyuaAl3UPOSAKHBIX opeanuzauuax (denozumapusx).

Hmywecmeennsie npasa - npasa, no Komopuim cyGsekm 3KOHOMUYecKux
G3QUMOOMHOUIEHULT MOdicem npemenHd06ams Ha COOGCMBEEHHOCMb, MOBAPHO-
mamepuansHuie yerHocmu, deHexcruie cpedcmaa. Heumywecmeennoie npasa
- 3Mo, Hanpumep, npago GKYlLOHepa 2010c08ams Ha obuiem cobpanul Kom-
nanuu, mpebogame npedocmaenerus uUHghopmayi o deameabHOCMU M-
merma u m.o.

lMoHsiTHe UeHHBIX OyMar oxBaTbiBaeT ABa BUAA OOBEKTOB C pa3nny-
HbIM NMPaBOBbIM PEXHUMOM.

LleHHble 6yMary KaK AOKYMEHTbl, YIOCTOBEPSIOLUME UMYLUE-
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CTBEHHbIE U B HEKOTOPBIX CIy4asix HEMMYLLECTBEHHbIE MpaBa BJale/blLEB
ueHHbIx 6ymar. CaMu no cebe, SABAAACH MPOCTbIM KJIOYKOM Oymaru, ta-
KH€ JOKYMEHTbI NpUOOpETalOT CTOMMOCTb B OCHOBHOM 3a CYET CTOMMOC-
TW TOrO MMYLLECTBEHHOrO MMpaBa, KOTOPOE OHU Co0Oi ynOCTOBEPAIOT.
[MockonbKy Takue LeHHble OyMaru npeacTasiasiior coGoit npeaMeTbl Ma-
TepUAIbHOrO MUpa (MHUpa Belleit), TO MpU UX OOpallleHHH Ha HUX MOoJI-
HOCTbIO pAacCMpOCTPAHSIETCS TMPAaBOBOH peXHUM Belllieid, YCTaHOBIEHHbIN
rpaXKaJaHCKWM 3aKOHONATEIbCTBOM.

Bbe3nokymeHTapHBIe UeHHble Oymaru. CriocoboM ynocroBepeHHst
(noaTBepXAEHUS) TAKMX MMYILECTBEHHbBIX NpPaB SIBISIETCS 3aMMChb B CIe-
LUMaTbHOM pEecTpe, COBEpLUCHHAasi B COOTBETCTBMU C YCTaHOBAECHHBIMU
TpebGOBaHUSAMH K YKa3aHUIO CONEPXKAHUS YAOCTOBEPSIEMOTrO Npasa U CyObeK-
Ta 3Toro npasa. [1pu obpaleHuH 6e300KyMEHTApHbIX LEHHbIX Oymar, Kak
NpaBUiO, AEHCTBYET NPAaBOBOI peXUM MMYLLECTBEHHbIX NMpaB. YeTkoro
onpeneneHUs 3TUX (PUHAHCOBBIX WHCTPYMEHTOB 3aKOHOAATENBCTBO MOKA
He naeT. OTCYTCTBME 3aKOHOATENbHOrO ONpeaeeHsl U TONKOBaHUsI 6e3-
JOKYMEHTAapHBIX LEHHbIX 6yMar co3faeT onpeneieHHble TPYIHOCTH B NPaK-
TUYECKOIt IEATEIbHOCTH BCEX YYACTHUKOB PbIHKA LIEHHbIX OyMar.

v AMUCCHOHHBIE LieHHble Gymaru

He Bce Bumbl LeHHBbIX Gymar o6pallialoTcsl Ha pbIHKE LEeHHbIX Gymar,
TO eCTb HE BCE OHU SIBJIIOTCS MPEAMETOM CHENOK HA PbIHKE. SMUCCUOH-
HbIMH LIEHHBIMH GyMaramMu SIBIAIOTCS LieHHbIe 6yMaru, BbinycKaeMble MU~
TEHTAMM CEPUAMH, C ONHOPONHOM A1 BCeX LIEHHbIX OyMar Kaxaoi Takou
CepuM PeKBU3UTAMK M HAa OIMHAKOBBIX YCNOBHSIX oOpallieHust U fnoraiie-
HUSA B LIEJISIX NPUBJIEYEHUS KaMUTaIa JUIS CO3aHUs U pa3BUTHs OusHeca. B
CTpaHax ¢ pa3BUTON PHIHOYHON 3KOHOMMKOIA, KaK MpaBuIoO, 3aKOHOMAA-
TeJILCTBO ONpelesisieT NOHSITHE U BUIbl SMUCCUOHHBIX LIEHHBIX OyMar.

duHaHCOBbIE UHCTPYMEHTBI, TaK MM MHAye IMpeTeHAYyoL1e Ha OT-
HoleHHe K UeHHbIM GyMaraM, MOXHO MOApa3fAeMTh Ha cliefyloline ABe
6onbLLIKe rPyNIb.

[Tepeas epynna. LleHHble 6yMaru, ycioBUsl BbIITycKa U 0OpaLLEHUs! KO-
TOpbIX peryaupytotcs 3akoHoM Pecriybnuku Y3bekucrad “O ueHHbIX 6y-
marax u ¢oHa0BO#M GUpxe”. DTO aKUKUH, 06Mrauuu, KasHayerckue obsi-
3aTeNbCTBa, AEMO3UTHble CepTU¢UKATbl, BeKcelsl, TPOM3BOAHbIE LEH-
Hble 6ymarn. Kpome Toro, B coorserctBuu ¢ I'paxaanckum Koaekcom
PY3, k aToit rpyrnme MOXHO OTHECTH 4eKH, GaHKOBcKHe cOeperaresib-
Hble KHHXKHU Ha MpeabsBUTENS,, KOHOCAMEHTHI.

Bmopas 2pynna. ®vHaHCOBblE UHCTPYMEHTBI, HE SBASIOLIMECS LUEH-
HbIMKM GyMaraMu, HO YacTo OLIMOOYHO OTHOCHMMbIE K TAKOBBIM: JOKY-
MEHTBI, MOATBEpPXIAoUIMe Noy4YeHe OaHKOBCKOro KpeAUTa, N0JIroBbIE
PAacrucKH, 3aBeLLiaH1s, CTPaxoBbie NONUCHI, JoTeperHble OuneTsl. Ciona
Xe oTHocaTcs GUHAHCOBbIE MHCTPYMEHTBI, YCNOBUS BbiMycka U obpa-
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WIEHUA KOTOPBIX PErYIUPYIOTCS HOPMATUBHBIMUY aKTaMH, YTPATUBLLMMH
CHUJlY, HO KOTOpbIE €lle MMEIOTCS HA pyKax Y HacefeHHWs, - TaKHe, KaK
aKUMWHW NpearpUATHI Y aKLUU TPYAOBOro KoJUieKTHBA. Boinyck u obpa-
LEHUE MOCAENHUX peraMeHTUpoBainch [TocraHoBieHnem Coseta Mu-
HucTtpoB CCCP or 15 okTs16ps 1988 rona “O BbInycKe npeanpuUaTUsIMHU U
OpraHM3aiUUsaAMM LeHHbIX Gymar”.

Oco60 clieayeT OCTaHOBUTLCS Ha BOMPOCE CYLLECTBOBAHUA KBA3H LIEH-
HbIx OyMar, Tak Ha3bIBaeMbIX CypporaTtoB, KOTOPbIMHU U300UNyeT 3apy-
6exHas npaktuka. Llesb mx Belmycka - ©3bexaHue rocy1apcTBEHHOrO pe-
ryJMpOBaHUsl, MOANAAAHHUS MO Te WIX UHbIE 3aKOHOAATE/IbHbIE HOPMbI.
B npakrtuke ctpadH CHI yacro BcTpevaioTcs Takue KBasu Oymard, Kak
“yekoBas KapTta”, “pacyeTHslit ceprrdukar”’, “memos3uTHLIN Aorosop”,
“KpemNMTHBIN OMUUOH”, U Ap. BTO CYppOraThl - JOKYMEHTbI IJI0XO pery-
JIUpyeMbIE, PUCKHM MO KOTOPBIM ISl MHBECTOPOB MU 3MUTEHTOB 3HAYM-
TEJILHO BbIlIE, YEM MO LEHHbIM GymaraM, MopsiioK BbiMycKa U obpatie-
HUSI KOTOPBIX PETYJIMPYETCSl 3aKOHOM.

EctecrBeHHO, 011M604HO G110 Obl CYUTATH, UTO MEPEUNUCICHHbIE BUIbI
LeHHbIX OyMar, 3apMKCHpOBaHHbIE B AEHCTBYIOLUEM 3aKOHONATEJILCTBE,
OyayT NocTosiHHbIM crnUcKoM. Co BpeMeHeM, OUEBUIHO, BO3HUKHYT HO-
Bble (PMHAHCOBbIE MHCTPYMEHTBI, KOTOPbIE NOMOJHSAT MpUBEAEeHHbI BbILLE
nepeyeHs.

v ®yHaameHTanbHbie CBOMCTBA UEHHbIX bymar

K rtak HasbiBaeMbIM (yHIAMEHTaJIbHbIM CBOWCTBAM LIEHHBIX Oymar
OTHOCAT 006palllaeMoCThb, TUKBUIHOCTb U PUCK.

Obpawaemocms - cnocobrnocms uenHoll Gymazu nokynamocsa u npooa-
GaMbCA HA PblHKe, @ MAKNCE 60 MHOUX CAYHAAX GbICMYNAMb 8 Kaxecmaoe
CAMOCMOAMEAbHO20 NAAMENCHO20 UHCMpymenma, obaezuaroujezo obpauie-
Hue dpyaux mosapos. B ussectHoix Meramopdo3sax I-T, T-1 uennsie 6y-
Maryd MOTyT BBICTYNATh U B KayecTBE TOBapa, U B KauecTBe aeHer. LleH-
Hble GyMaru B MU3BECTHOM CMBICJIE SIBJISIIOTCSI TOBAPOM, KOTOPOMY MpPUCY-
11 CTOUMOCTb U NTOTpeduTeNbHask cTouMocTb, CTOMMOCTb 3TOT0 0cOo60ro
TOBapa 3aBUCUT OT HECKOJIbKUX (akTOpOB - TAKUX, KaK, HallpuMep, Be-
JIMUKHA MPUHOCUMOro MMM 0X0Ja, HOPMA CCYNHOrO MpOLEHTa, BO3-
MOXHOCTb OBbITb NMPONAHHOI MO OTHOCUTEJILHO BLICOKOMY Kypcy, BO3-
MOXHOCTb YYacTBOBaTb B ynpasieHWMW npeanpusatuem u 1.n. [lotpedu-
TeJbHasi CTOUMOCTb LIEHHbIX OYMar COCTOMUT B TOM, YTO Yepe3 HUX Biade-
Jiell YNOBJIETBOPSIET BIMOJHE ONpeAENeHHYIO, KOHKPETHYIO MOTpeOHOCTb
B YBEJIMYEHHUM, COXPAHEHHUHU CBOEro Kanurana, YYacTMU B YNPaBACHUHU
npeanpusaTieM. B To XXe BpeMsi B HEKOTOPBIX C/y4asiX OTAE/AbHbIE BUIbI
LUeHHBbIX OyMar (rocygapcTBeHHble o6GJMrauuu, BEKCenst) Npu omnpeae-
JIEHHbIX OaronpUsTHBIX OOCTOATENBCTBAX MOIYT BbillOJHSATbH AEHEXHbIE
¢byHKuMY - cpencTsa obpaweHus u nuatexa. MasectHo, yTo B HEKOTO-
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PbIX CTpaHaX BbICOKOJUKBUIHbIE FOCYAapCTBEHHbIE OBJIMTallMK UCMOb-
3yl0TCA B KayecTBE TUIATEXHOro CpeACTBa NPU pacyeTax 3a HEOBUXH-
MOCTb, aBTOMOOWIH M Ip.

Jluxeudnocmeo - cnocobruocms yennoii Gymaeu 6oims Goicmpo npodanHoil,
npespaiyeHtoll 6 deHexcHbie cpedcmea be3 cywecmeeHHbix nomeps ora dep-
wcamean. Ha NTMKBUIHOCTD BIIMSIOT TPU rpymnrbl ¢GakTopoB: a) oblle3Ko-
HOMMYeCKHe; 6) CBSI3aHHbIE C YPOBHEM OpraHM3allMM PbIHKA LIEHHbIX Oy-
Mar B IaHHO# cTpaHe; B) (akTopbl, CBSA3aHHbIE C OCOOEHHOCTAMU IMHU-
TeHTa. K 0611e3KOHOMHYECKHUM (paKTOpaM OTHOCSITCSI TAKKE, KaK COCTOS -
HME JeHexXHoro obpalleHHsi, HAXOXIEHUE SIKOHOMUKH B TOW WIH UHOMN
CTaIuM1 UMKIA, HUTMYHME TUTaTeXecnocobHOro crnpoca co CTOpOHb! HHBEC-
TOPOB, CTeMeHb ObICTPOTHI OCYLLUECTRIEHUS 6aHKOBCKHUX pacyetoB. K dax-
TOpaM, CBSI3aHHBIM C OpraHu3auueit GoHIOBOro pblHKa, MOXHO OTHECTH
cTerneHb UHGOPMHUPOBAHHOCTH MOTEH LMANIbHBIX UHBECTOPOB, HAIMYKUE UH-
CTHTYTa MapKeT-MeMKepOB, BEJIMYMHY CTOMMOCTH OAHOM TpaH3aKUMH. JIuk-
BUAHOCTb LeHHBIX OyMar Ha ypoBHE OTIENbHOIO SMUTEHTA 3ABUCHUT NMpeX-
Jle Bcero oT ero (pMHaHCOBOIO COCTOSIHMSI, U3BECTHOCTH M CPOKa Cylle-
CTBOBaHHsl, 6€3yObITOYHOM NEATEbHOCTH, BEIUYUHBL BbIMUTAYUBAEMBIX [0~
XOJI0B, NPOTHO3aX W MMEpPCreKTUBaX pa3sBUTHs U T.M. beaycioBHo, B 3TOM
CMBIC/IE CAMbIMUM BbICOKOTMKBUAHBIMK UEHHBIMU Gymaramu OyayT uUeH-
Hble Oymaru, KoTopble KOTUPYIOTCS Ha (pOHAOBBIX OMpXKax.

Puck - 603moxcHocImu nomeps, cés3anHvte ¢ onepanuamu (6 mom vucae
uHGeCIMUNIAMU) € UeHHbMU BymMazamu u neusbexncHo um npucyuine. Pucku
Mo onepauusiM ¢ UeHHbIMM OyMaraMu CBsI3aHbl C BEPOSITHOCTBIO HEMO-
JIy4eHUs! XKEIaeMOro pe3yJjibTara INpH COBEpLUEHUHU KaKoi-nubo onpene-
JIEHHO# onepaluuy M3-3a BJAMSIHUS Ha HEro MHOXECTBA cyyaiHbix ¢dak-
topoB. [1pakTHyecku ntobasi onepauus Ha 3TOM PbIHKE O3HA4yaeT, YTo ee
YYACTHUKU (3MUTEHTBI, MHBECTOPbl WIM TOCPENHWKH) NMPUHUMAIOT HA
cebs TY UM HHYIO CTeneHb pUcKa. B cTpaHax, TONbKO CO3aI0LUMUX CBOU
¢oHOOBbIE PHIHKH, PUCKH UX YYACTHUKOB Ha HECKOJIbKO MOPSIKOB BbilllE,
4yeM B CTpaHax, MMeoLUX 6oJiee AaBHIOIO UCTOPHIO PhIHOYHbBIX OTHOLLE-
HUit. JesarenbHOCTh Ha GOHAOBOM PbIHKE TECHO CBSI3aHA C Pa3IM4HbIMHU
BUaamMu pucka. [loatoMy npodeccHoHaNbHBIM YYaCTHMKAM PbIHKA LEH-
HbIX Oymar B cBoed HeATEeJbHOCTH 00513aTeIbHO MPUXOOUTCS YYUTbIBATD
pasnuyHble BUAbI PUCKOB: MAKPO3KOHOMUUYECKUE, CBSI3aHHbIE ¢ UHS-
LUMOHHBIMU MpouUeccaMl, OCOOEHHOCTIMMU OTpacjieil U perMoHOB; pUC-
KaMy MpennpusiTUs, CBSI3aHHBIMM C IUIATEXECMTOCOOHOCTbIO M Kpeau-
TOCMOCOGHOCTbIO 3MHUTEHTA;, PUCKHU YIMpaBieHUsI MopTdeneM U TeXHU-
Yeckue PUCKHU, K KOTOPbIM OTHOCSITCSL BPEMEHHOM, OMepaLMoOHHbIR, ce-
JIEKTUBHBIA PUCKH, PUCKH, CBSI3AHHbIE C YPEryJIMpOBaHUEM PAaCUETOB,
u T.n. [lpakTHKa pa3BUTBIX CTpaH BbipaboTajia 3HAYUTENbHBIN apceHan
NPOTHBOCTOSILLIMX KAXIOMY BULY pucKa ¢opM U METONOB CTpaxOBaHHS.
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B cTpaHax mocTcoBETCKOro MpOCTPaHCTBA CTPAXOBaHME PUCKOB, CBSI3AH-
HBIX C OMepalusMU ¢ UEHHBIMK GyMaraMu, moka He MoJYYMIIO NOJIXKHO-
ro pa3sutusl. CTpaxoBaHUe MOAOGHBIX PUCKOB - OHA U3 Haubonee Bax-
HbIX cpep NEATETBHOCTH HA CThIKE PBIHKA LEHHBIX BYMar U CTPaxoBOro
[ena, KOTOPYIO MPeNCTOUT OCBOUTh OTEYECTBEHHOM! MPAaKTHKE YXe B ca-
Moe Onuxaiiluee Bpems.

INo neiicTBytoLLIEMY 3aKOHONATENLCTBY, LieHHbIe GyMaru B Y36eKucTaHe
MOTYT MCIIONIB30BATHCS ISt IPOBEEHUST PACYETOB, a TAKXKE B KayecTee 3a-
Jora rno kpeauram. HesaBucumo ot ¢hopMbl omtaTsl CTOMMOCTb LEHHBIX Y-
Mar BbIpaXaeTcsl B AEHEXHbIX eAuHUUax Pecnybnuku Y3bekucraH - cymax.

MMABA 2. AKUWK

Axuua (ot dbpaHuysckoro action) - amo uennas 6ymaza, ceudemens-
CMEyIan 0 6HeCeHNIl U3GECIMHO20 NAA 6 Kanumaa aKuioHepHo20 obuie-
cmea, 0aas npaeo ee 6AadeAbly Ha noayuenue wacmu npubviau u, Kax
npaeuto, Ha y4acmue 6 ynpasaeHuil 3mum obwecmeom. AKLUs 3aHUMAET
ocoboe MECTO cpean MHOXECTBa pa3IMUHbIX BUAOB LEHHbIX Oymar Oaa-
rogapsi CBOMM OCOObIM M TOJIBKO €if MPUCYLUIMM KayecTBaM.

[lpexne Bcero 3To - LieHHas OGymara 6e3 YCTAHOBJIEHHOTO
CpoKa NEeHWCTBHUSA, KOTOpPas MOXET HAXOAUTbCS B oOpalueHUM [0
TeX Mnop, MoKa CYLUECTBYET BbIIYCTHBLUEE €€ aKUMOHEpHOE 0OLLEeCTBO.
Bnaneneu akLMM MMeeT MpaBO Y4acTBOBATb B pacrpeleieHUU UMyLle-
CTBa aKLMOHEPHOro o6LIECTBA B Cy4yae ero JMKBUIALMH.

Jloxon, MojiyyeHHbIit Mo aKUKUK, Ha3bIBaeTCsl - dugudend. OOGbIYHO OH
3aBUCHUT OT NpUOBLIK aKuMoHepHoro obwecrsa. Ecniy KoMnaHus no pe-
3yJbTaTaM OTYETHOrO Mmepuona MmeeT OOJbLWIYIO MPUOBUIbL, ¥ HEe ecTb
BO3MOXHOCTb BbINJIATUTb OOJbLIKIA AUBUIEH U HaoGopoT. Ecau npu-
ObL1b OTCYTCTBYET BOOOLLE, IMBUAECHI MOXET He BblriaunBaTtbes. OaHa-
KO €CTb MCKJIIOYEHMS] M3 oOLUero npasuja. BTO KacaeTcsl, Hanpumep,
NPUBUJIETUPOBAHHBIX aKUHWii, KOTOpble OYAYT pacCMOTPEHBI HUXE.

Mepsble akuun nossunucet B Havyane XVII B. chavana B Monnanguu, AHrNuKY, a
3aTeM yXxe NOMy4unu pacnpocTpaHeHue B 4pyrux eBponenckux CTpaHax, a nosaHee
- Amepuke. [NepsoHavyanbHO akywuy Obiny UMEHHBIMUW, ANA NepefadYn ux Apyromy
nuyy TpeboBanock paspelweHue NpasneHns akuuoHepHow komnawnuu. B XVIII 8.
HapsAAY C MMEHHBIMU aKLUMAMU CTanu BbiNyCKaTbLCA akuvy Ha NpeabaBnTENS.

B otanyme oT Bcex Apyrux BUAOB LEHHBIX Oymar (obaurauuid, kasHa-
YyeHCcKnX 00s13aTeNbCTB, JEMO3UTHBIX CEPTU(PHUKATOB BEKCENEN), SIBISIIO-
Mxcs, No CyTH, OPYAUSMU KpeaAUTa U OTPaxalolUX KpeAUTHbIE OTHO-
LIEHUSA, aKUUsT SABJISIETCS MHCTPYMEHTOM, PETYJIUPYIOLIUM OTHOWEHHUA
cobctBenHocTu. Ee Bnageneu uMeeTr mpaBo y4yacTBOBaTh B
yNpaBAE€HUHU AKLHUOHEPHBIM OOLIECTBOM, OTAABAs CBOM rojioc 3a To
WM MHOE pellleHre Ha obuieM coOpaHMU aKLUIMOHEPOB KOMIAHUU.
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JenexHas cyMMa, 0bo3HaYyeHHass Ha aKUMH, Ha3biBA€TCS HOMMHAJb-
HoW crorMocTblo. [locse mepBoit MpoaaXy HHBECTOPY OHA HE UMEET CKOJTb-
KO-HUOyAb cepbe3HOro 3HaYeHUs i AaibHEH1LEero ABMXXEHUS aKUMU Ha
(bOoHIOBOM pbIHKE K HOCUT HHPOPMATUBHBIN XapaKTep, XapakTepu3ys Be-
JIMYUHY foJieBoro Kanutana. Bo MHorux ctpanax, ocobeHHo ¢ npeobnana-
IoLLEei akLMoHepHo# cobetBeHHOoCTbIo (CLLA), akunm Bbinyckaiotes 6e3
yKa3aHHs HAa HUX HOMMHAJA. YKa3bIBaeTCsl TOJAbKO, YTO YCTaBHbli Kamu-
TaJl KOMMAHUM Pa3OUT Ha OMNpeAesieHHOe KOJIMYECTBO NOJEH.

HekoTopble 3KOHOMUCTbI BOOOLLE CYMTAIOT, YTO aKLIUSI CTOUT POBHO
CTOJIbKO, CKOJIbKO 3@ Hee rOTOB 3arulaTUTh MoKymnateab. OQHAaKo Ha ak-
LMAX OONBIIMHCTBA CTPAH HOMHHAJ BCE Xe MPOCTABJISIETCA.

YcraHoB/ieHHe HOMHHAIbHOM CTOMMOCTU HA aKLIMSIX COXPAHSET CBOE
3HayeHHe U T Y30eKUCTaHa, rlie TONbKO HAYUHAET pa3BuBaThcsl HOH-
IOBBIA PBLIHOK, BO-MEPBLIX, MOTOMY, YTO HOMHHAN YUCTO TMCHXOJIOTH-
YecKH BJMAET Ha JepXaresis ieHHOM OyMard u Jaet eMy OCHOBaHHWE CUU-
TaTb, YTO 3TO He MPOCTO ABCTpaKTHOE 00A3aTENBLCTBO, & TUTYJI COOCTBEH -
HOCTH onpeleneHHOR BenuyuHbl. KpoMe Toro, M3 HOMMHaNbHOM CTO-
MMOCTH BbIMYLIEHHBIX aKLMH CKJIaAbIBAETCs YCTABHbINA KarUTan akuMo-
HepHoro oblectBa. Beimyck akuuit 6e3 HOMHHaNa, HECOMHEHHO, NpU-
BeJ Obl K 3aTpyAHEHMAM B yyere. HakoHel, mpu peanu3auuu akUuil Ha
BTOPUYHOM pbIHKE MOJIOXUTENbHAs pa3HMLIA MEXAY HOMUHAIbHOMR 1 Kyp-
COBOM CTOMMOCTBIO MO3BOJISIET MOTEHUHANLHOMY HHBECTOPY CAENAaThb He-
KOTOPbIE BbIBOIbl OTHOCUTEILHO MOMOXEH S IEN B KOMIMAaHWH, YTO BeCbMa
BaXKHO NPH NMPUHATUM PELLEHUSI O MOKYINKe UEHHbIX Oymar.

B pazuMyHbIX CTpaHax yCTaHOBAEHb! pa3Hble MUHUMAJIbHblE HOMUHAJIb-
Hble cTouMocTH akuuid. [To 3akoHozatenbcTBy PecnyGnuku Y3bekucraH
MHUHKUMaJbHas HOMHHAIbHAs cTOMMOCTb akuuu - 100 cymos.

LleHa, no KoTOpoi aKLIMSA NMPONAETCHA, Ha PbIHKE UMEHYETCS KYpCoMm
aKLUMH. ITO OCHOBHAs GopMa LieHbl aKuui. OHa onpenessieT peaibHylo
LeHHOCTb akuMu. Kypc akiuii HaxomuTcsi B MpPSAIMOi 3aBUCUMOCTH OT
MoJyyaeMoro rno HUM IMBHUAEHAA U B 0OpaTHOM 3aBUCUMOCTH OT HOPMbI
ccyaHoro rnpoueHTa. EcTb MHEHHeE, YTO KypC aKLMit - 3TO KalUTaIU3HU-
POBAHHBIN OUBUAEHN, OH paBHSETCS CyMMe HEHEeXHOro Kanmurana, Ko-
Topasi, 6ynyyu BJOXeHHOIH B 6GaHK WJIM OTAAHHON B CCydy, JACT JOXOI,
PaBHbBIA AUBUICHLY, [10JTy4a€MOMY IO aKUMH. B TO Xe Bpemsi, MpakTHKa
NMOKAa3biBaeT, YTO, OCOBEHHO B TMOCJeNHEee BpeMsi, Mocjie o6bABAEHUS
KOMMaHWeNH o BbINJATE KaXe HE3HAYUTENbHBIX AUBWUIAEHIOB PbIHOYHAS
LeHa aKUMW CHMXAeTcs, MOCKOJbKY CUMTAETCsl, YTO HA CyMMY BbIIa-
YEHHbIX AMBUAEHAOB YMEHBLLIUTCA UMYILECTBO KoMnaHuu. Kypc akuui
€CTh HE YTO UHOE, KaK OTPaXEHHE CTOMMOCTH 3TOro MMyLiiecTBa. Kpome
BAWAHWSA AMBUAEHAA W HOPMbI CCYIHOIO MPOLIEHTA, Ha KYPCOBYIO LIEHY
aKLMU BIUSIIOT TAKXKE W Ipyrue (pakTopbl, 0 KOTOPbIX elle OyAeT cKka3aHo.

AKLIMH, BbINTYCKAaeMble HA TEPPUTOPUH Y30EKUCTAHA, NOAPAIENSIIOTCS Ha:
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1. AKUMH OTKPBIThIX aKUMOHEPHBbIX OOLLECTB, KOTOPBIE BLINMYCKAIOTCS B
obpalleHre MyOIUYHO U B MOC/IERYIOLIEM MOTYT MEPEXOAUTb U3 PYK B
PyKH 6€3 corjiacusi Ipyrux akLIMOHEPOB, U aKUMH 3aKpPbITbIX aKLIKOHEP-
HbIX OBLLECTB, KOTOPHIE MPU NMEPBUYHON IMUCCHH PacTpelesIAIoTCs Cpear
3apaHee onpeAeIeHHbIX UHBECTOPOB U KOTOPbIE MOTYT MEPEXOAUTb H3 PYK
B PYKH TOJIBKO C corfiacust obluero cobpaHus KOMMaHWHU.

2. UMeHHBIe U Ha NpexbsBUTENS (TaK Ha3blBaeMas KaTeropus akLui).
Ha nmeHHBIX aKkUHsX DO/KHBI 6bITh 06513aTeNbHO YKa3aHbl paMUNUs BAA-
IleNiblia, a eCNU BJIafleNibLieM SIBNSETCS I0PUIMYECKOe JIMLIO, - HAMMEHOBA-
HUe opraHu3auuu. Ha akuusax “Ha npeabsBuTesa” UMs BIafenbla aKLUU
He yka3spiBaeTcs. MMeHHbIe akuMu 06bIYHO BbIMycKaloTca Goiee BLICOKMM
JIOCTOUHCTBOM. DTO 0OBACHAETCH XapaKTepoM HX obpalleHust Ha GoHao-
BOM DblHKE. AKLIMOHEPHbIE OOLIECTBA MOTYT BBIYCKaTb OXHOBPEMEHHO
MMEHHbIE U MPEeAbABUTENbCKHE aKUUK. B Y3bekucraHe nogarnsioluee 601b-
LUMHCTBO aKLUit BeINycKaeTcss B popMe MMEHHBIX.

3. O6biKHOBEHHbIe (MPOCTbI€) U MPUBUNETHPOBAH-
H bl € . OOGbIKHOBEHHAas aKLKUs AAET NPABO rofioca Ha cobpaHUM aKLUMOHe-
pOB, a pa3Mep MOJIy4aeMoro Mo Heit AMBUACHIA 3aBUCUT OT pe3yJbTATOB
paboThbl aKLIMOHEPHOTO 0OLIECTBA 32 FOA M HUYEM APYrHM He rapaHTUpO-
BaH. [lockobKy Blafesnblibl TAKUX aKUKH HeCcyT GONbLIMI PUCK, HEXENH
B/aleiblibl PYTMX LIEHHbIX OyMar, rnpearnonaraeMble AMBUIAEHAbI MO HUM
yCTaHaBIMBAIOTCS Ha 6oJiee BLICOKOM YpOBHE.

[MprBUaerMpoBaHHas akuysi He AAeT BJAAeblly MpaBa rojoca Ha ob-
eM cobpaHMM aKLMOHEPOB M TEM CaMbIM MpaBa Ha yrnpasjieHue Nnpea-
npusatieM. [MpuBUAETMU O HERt COCTOST B BOBMOXHOCTH MOJIyYEHHS], C
OHOM CTOPOHDI, rapaHTUPOBAHHOIO 4OXO0Ma BHE 3aBUCUMOCTH OT Pe3yJib-
TaTOB XO3SIMCTBEHHOM HeATENbHOCTM OOlLIeCTBa, a C APYrod - B mnpase
NepPBOOYEPEIHOrO MOAYYEHHUS CTOMMOCTU aKUMM NPHU JUKBUIALUMKA aKLK-
oHepHoro o6uuecrsa. O6was HOMUHaIbHASH CTOMMOCTb NMPUBUIETMPOBaH-
HBIX aKLIMI1 He HOJKHA npeBblaTh 20% yCcTaBHOrO KanuTaia KOMIMaHUU.

v ObsA3aTenbHble pekBU3NUTLI 6NaHKOB akuun \
HanmeHoBaHmne akuuoHepHoro obuiecTea 1 ero.MectoHaxoxaeHve.

HaumeHosaHue ueHHon 6ymaru - akuus.

Cepus, NOpAAKOBbLIA HOMEP, AaTa Bbinycka.

Bua (npocTas unu npmsunernpoBaHHasn).

HomuHanbHas cToumMocTb.

Hma aepxarens (NS UMEHHOW akuuw).

Pasmep ycrasHoro ¢oHaa akumoHepHoro obujecrsa

Ha AeHb BbINYCKa aKUWA.

KonuuecTso BbinyckaeMbix akuun.

Cpok BbinNaTbl AUBUAEHAOB.

0. Moanucu npeaceaartens npasneHus u rnasHoro Gyxrantepa

akywoHrepHoro obwecTea.
QL Koa akuuu n gara, NpUCBOEHHbIE PErUCTPUPYIOLLUM OPraHOM.

[0 NOOMLN=




nasa 2. AKLIUK

bonee yem nByxBekoBasi UCTOPHUSI aKUMOHEPHOrO Iena BblpaboTana
BECbMa LUMPOKUH Habop pa3sHOBUIOHOCTe# akuuii. [lepeuncaum ocHoB-
Hble, HauboJsiee YyacTo BCTpeyaroLMecs BUIbl AKUWH B CTpaHax ¢ pa3Bu-
TOW PbIHOYHON 3KOHOMHKOIA.

1o xapakrepy obpauieHust Ha HOHOOBOM GUpXe pa3nUYaloT “3ape2t-
cmpuposarnbie” U “nesapecucmpuposannvie” akuuu. Ilepsbie - 3TO aKUUH,
JonyuleHHble K obpalleHuio Ha 6upxke. BTopbie - akUMH, HaxoasiLMeCs
TOJIbKO Ha BHEOUPXKEBOM pbIHKE LIeHHbIX Oymar.

[To xapakTepy BbIlyckKa SMUTEHTOM BbIAENAIOT: nOONUCHbIE aKUUK (Ha
pasMelLieH1e KOTOPbIX JaHbl FAPAHTUH TUCTPUObIOTEPCKOM hupmoit). OHH
noApa3AesaioTcs Ha MONHOCTBIO WM €AWHOBPEMEHHO OIMJIAYUBAEMbIE U
OI1a4MBaeMble MO YaCTAM.

[To xapakrtepy obpallieHHsI BBIAENSIOT “aKyuu 6 obpatyeruu”, To eCThb,
T€ aKUMM SMUTEHTA, KOTOPbIE MOCTOSTHHO HaxoAsTcst B oOpailleHUM Ha
DbIHKE LIEHHbIX OyMmar, U “nopmgeavrste”, T.€. aKLIMKU, KOTOPbIE HAXOAAT-
Csl BO BJIAICHUU KOMITAHUI, UX BBIMYCTHBLIMX.

MmMeercs ocobasi kareropus akLMid, KOTOpble HA3bIBAIOT “aKmuGHbI-
MU”. DTO aKUMM, KOTOpble MOCTOSAHHO 00palfaloTcsa Ha Gupxax B 6oJib-
LIUX KOJIMYECTBAX. DTH aKLIMU MPHU ONpeAe eHUH HA HUX CelHaTbHbIX
MHAEKCOB ABASIOTCS MHAMKATOPAMM CUTYaLUH HA PbIHKeE.

AKUHHU “c npasom Ha nepeoyeHky” NaIOT IMUTEHTY MPABO NOTPeOOBATH
y BAajesiblia JOMONMHUTEbHbIA B3HOC. Yalle Bcero Mx BbIMYyCKalOT B yCIO-
BUAX UHPIS LUK,

“lapanmupoeannsie akyuu” - c NpaBoOM NMOJNyYeHUs raApaHTUHPOBAHHBIX
IUBUOEHIIOB.

“ Bunkyauposannsie” - aKLIMY, KOTOpbiE BJAaJeNell HE MOXET MpoaaTh
6e3 pa3pellueHuUs: UCIIONHUTEIbHOrO OpraHa aKLIMOHEpHOTro obLIecTBa.

Ocoboe MecTo 3aHUMAIOT NPUBUIIETHPOBaHHbIE (MpedepeHLIMaNbHbIE
aKUMK), KOTOpblE UMEIOT MHOTO Pa3HOBUAHOCTEI.

Hanpumep, npuBUIeripoBaHHble aKLUU ¢ NPagom oms3viga (om3vié-
Hbie) - JaloLMe SMUTEHTY MpaBo BbIKYNAaTh WX Y Blafe/blia Moce npea-
BapPUTEJbHOTO YBEAOMJIEHHSI.

“3onoman akyus” - aKuMs, DaOLLAs MpaBo ee AepXkare/to (He3aBUCHMO
OT BKJIAJIa B YCTaBHbIit OHI) B TEYEHHE OMpeneNeHHOrO BPpEMEHH YIPaBISITh
KoMnaHued. TakMe akuMM 4allle BCEro BCTPEYaloTCsl B CTpaHax, rae MayT
npouecchl npuaruzauui. [Ipuuem aepxareeM “3010Toi”™ akLMHM, KaK npa-
BUJIO, BBICTYMAeT CaMo NocylapCcTBO, B JIMLE KAKOro-JIM0O opraHa ynpase-
HUA IKOHOMMKOM.

“ Kymynamuenoie” axunu. B ycnoBusix ux Bbinycka oObIYHO MpeaycMar-
pPMBAETCs, YTO JIlOObIE NMPUYMTAIOLIMECS], HO HE BblIUIaYeHHblE B yCTa-
HOBJIEHHbIE CPOKM AMBMIAEHIbl HAKAIMIMBAIOTCS U BbIMJIAYUBAIOTCA MO
3TUM aKUMsIM B MEepUOdbl, KOrJa Y 3MUTEHTa (PMHAHCOBOE MMOJOXEHUE
yAYYLUAETCS U MOSIBISIETCSI BO3MOXHOCTD BbIMIATUTD UX.
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TTaropansreie - MHOTOTOJIOCHIE AKLIMK. ITH LeHHblE GyMary LIMPOKO
NMPUMEHSUIMCH B dawmcTckoit ['epmanmuu, npegoctapisst LIMPOKUe npa-
Ba HALIMCTCKON “Bepxyllke” M BO3MOXHOCTb HE3ABUCHMMO OT pEabHO
OCYLUECTBICHHbIX HHBECTULIUI AePXKAaTh MO CBOMM KOHTPOJIEM BedyLLHE
OTpac/Jy MPOMBILLIEHHOCTH.

“ Pempexmusnbie” - akUMM, KOTOPBIE AAI0T PABO BJade/bLy peNbsiB-
JIATb UX KOMITAHUM JJisl MOTAlUEHUS. YCIOBUS NMOralleHns, CPOKH Oropa-
PHBAIOTCS NP NMEPBOHAYANbHOM IMUCCUM TAKUX LIEHHBIX OyMar.

“Korneepmupyembie”- aKUUU, KOTOPble MOXHO OOMEHSITb Ha Apyrue
akuMM (KaK npaBuio, Ha OOBIKHOBEHHbIE) MO 3apaHee ONpeneaeHHO
LleHe B ONpeaesieHHbI MPOMEXYTOK BpeMEHH.

“C naaearowum unu nepemerroim Kypcom™. JMBUIEHIHBIE TLIATEXM I10
3TUM aKUMSIM MEHSIOTCS B 3aBUCMMOCTH OT YPOBHSI U3MEHEHHUs1 HOPMbI
npoueHTa. Ecnn nocnenHuit pacteT, pacTyT ¥ nnaTexu Mo akUMUAM, U
HaobopoT.

“OpOepHbie” - NalOT NMPABO HepXKaTenio KYMUTh ofipefeIEeHHOe YUCTO
OObIYHbBIX aKLIMI U TEM CaMbIM MOBBLICUTb JIHKBUIHOCTb BCETrO BbINYCKA.

B 3akoHonmartenbcTBe Y30eKHMCTaHA MOXHO HAaWHTH XapaKTePUCTUKH
onpeneseHHbIX BUAOB aKLIMi - MMPOCTbIX U NPUBUIETMPOBAHHbBIX, HMEH-
HbIX U “Ha MNpeabaBUTENA”, a TaKXKe KyMyaaTUBHbIX. OQHaKo 3TO He
03Ha4yaeT, YTO APYrue BUAbI aKLIMi, B YACTHOCTH YITOMSIHYTbIE B JaHHOM
naparpade, He UMEIOT MpaBo Ha CYLLECTBOBAHWE. YCI0BHA UX BbINYCKA,
oOpalleHHUs U MoraleHMs, a TakKXKe ocoOble OTIUYUTENbHbBIE YePThl MO-
TYT ObITb 3aJI0XKEHBI B YYPEAUTENbHBIX JOKYMEHTAX aKLIMOHEPHOro 001Lie-
‘CTBa MpPH €ro Co3TaHUHU.

v AMepuKaHcKue Aeno3uTapHble PacnMUCKK
(ADR - American Depository Receipts)

ADR - 3mo c606001006paarouanca pacnucka Ha UHOCMPanHole aKyuu,
denonuposannan ¢ 6anxe CIIA. B HacTosiuiee BpeMsi C MTOMOLUbBIO 3TOTO
MHBECTULIMOHHOTO MHCTPYMEHTA OOBLIYHO OCYLUECTBIISIETCS TOProBsi UHO-
CTpaHHbIMU HeHHbIMU GyMaramu B CLLA. [Ipu HemocpeAcTBEeHHON no-
Kynke pe3ugeHTamu CLIA MHOCTpaHHbBIX aKUMK Y HUX MOTYT BO3HMK-
HYTb ofnpenejieHHble npobaeMbl. Takue akUKM A0KHbI ObITh 0053aTeNb-
HO 3aperMcrpyMpoBaHbl B KoMuccuu no ueHHbIM 6ymaraM U oHIOBbLIM
6upxam. I1pu BoisiBIeHUM PAKTOB OTCYTCTBUS TaKOM perucTpauuu (31o
MOXET MPOU3OHTH BO BpeMs MpoAaxKu) K rnpoaaBLy MOTyT ObiTb nMpume-
HeHbI cepbe3Hble WTpadHbie cAaHKUMHA. MMeHHO No3TOMYy aMepHUKaHCKKe
MHBECTOpPbI MPEANOYUTAIOT UMETh AEJIO He C CAMUMU aKLUsIMU, a C pac-
MUCKaMM, CRYXalUMHU obecrneyeHueM 3TUX aKLMH, KOTOpblE BbiMyCcKa-
10TCst GaHKaMU K ofpaluaiorcst Ha aMeprKaHckoM GoHIoBoM pbiHke. CaMu
akuuu 6aHkK-a3MuTeHT ADR XpaHMT, Kak npaBuio, B OJHOM M3 CBOUX
dunuanos 3a pybexoMm, oObIYHO B cTpaHe sMuTeHTa. [Ipn 3TOM 6GaHK
NoJy4yaeT CBOIO MPUOBLIb 33 CYET BO3HATPAXIEHHS 32 3IMUCCHIO U obCy-
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xusanue Boimycka ADR. lepxarenn ADR coxpaHsioT Bce npasa akLMo-
HEpOB B TOK CTpaHe, rae¢ 3TH LUeHHble 6yMaru BbinyuieHbl. KoTHpoBka
aKUMA M BbIIUIATA MO HMUM AUBMAEHIOB OCYLUECTBAAIOTCA B [LOJ1apax
CLUA. l'onoBble oTYeThI KOMITAHUI NYOAMKYIOTCS HA aHTTIUICKOM SI3BIKE.

Paznuuaior “cioHcupyeMbie” u “HecnoHcupyemble” ADR. “CnoHcu-
PYEMBIMM” PaClUCKHU CUUTAIOTCS B TOM CJIy4ae, €C/id OHU BBIMYCKAIOTCA
no 3anpocy 3MuTeHTa. OHU MPaKTHYECKH Bcerna peructpupyiorcs B Ko-
MHCCHH MO LIEHHBIM BGymMaram u ¢gouaosbiM Oupxam. Ecaun xe pacriucku
BbIMYCKAIOTCA M0 3aMpocy HHBECTOPA, TO FOBOPAT O “HECMTOHCUPYEMbIX”
ADR. Ilocneguue B Komuccun Moryt He perucrpupoatbesi. OnHako,
ecnu ADR BkitoyeHa B o¢pHMLIMANbHBIA CIMTUCOK KaKoi-Mbo ¢oHIa0BOI
oupxu unu NASDAQ, To 3TO 03HayaeT, 4To oHa 0b6A3aTebHO OPULHU-
aJIbHO 3aperucTpUpOBaHa.

IMepoHayanbHo ADR nosisuninch B 20-x rogax XX cronetus. Mx Ha-
yan Bbinyckath “Morgan Guaranty Trust”, a 3atem ¥ apyruie OaHkH -
takue, Kak “Citibank”, “Bank of New York”, “Bank of America”. INony-
nsipocTb ADR nocrosiHHo pacrer.

B VY36exkucrane ADR paccMaTpuBaloTcs Kak HauboJsiee BEpOsITHbIA U
peaibHbIil croco6 BhIBOAA OTEYECTBEHHbLIX aKLUMH HAa MEXIYHApOIHbIN
PBIHOK KanuTaia.

MABA 3. OBNUrALUnn

Obauzauun (0T NaTHHCKOro obligatio, 00A3aTeNbCTBO) - HenHaa byma-
2a, y0ocmoeepaowan npedocmaeaerue ee 61a0eavlem 3aiima 1 noomeepxc-
damuga}l obszameabcmeo 6ozmecmiimas €My HOMUHAABHYIO CMOUMOCNnb 3moii
uernoli Gymazu é npedycmMompeHHuil 8 Hell CPOK ¢ 8binAAMOIl PuKCUPOCAH-
Ho20 (meepdozo) npouenma.

B oTiMuMe OT aKUMM 0GAUTALIAS He SBASIETCS TUTYJOM cOBCTBEHHOC-
TH Ha UMYLLUECTBO 3MHUTeHTa. OHA He JaeT Mpaso rojoca, a TeM CaMbIM
npaBa Ha ynpasieHHe. O6aUrauus - 3To CBUAETENLCTBO O NpefoCcTaBe-
HWUU CPEACTB BO BpeMEHHOE MoJib30BaHHe (KpeauTa) ofHOro juua (MH-
BECTOpa-KpeauTopa) ApyroMy (3MMTEHTY-AOMXKHMKY). O6aurauum Bbl-
MyCKAaIOTCS Ha OMNpeaeNeHHbId CPOK M AOJIXHbI ObiTb noratieHsl. Mx sna-
AeNbUbl MO CPaBHEHMIO C BANe/NbLIAMHM APYTMX BMIOB LIEHHBbIX OGymar
TPaIMLIMOHHO MMEIOT NPUOPHUTETHI MPH JIMKBUIALMH IMUTEHTA.

B cooTBETCTBUM C XapaKTEpUCTUKOM 3MMTEHTa OONMMraliMu OEeaATcs
Ha cienyoliye TpU GOJbLLKHE IPYIIibl: FOCYAapCTBEHHbIE, MyHULIU A b-
Hble M OOJUraUMK NpeanpUsTUIA.

¥ FocynapcrBeHHble obnuraumm

O6bIYHO - 3TO LIEHHBIE OyMarn “Ha npenbsButens”. OHU BO3HUKIIH B
nepyol JOMOHONOAMCTHYECKOTO KanuTanusma. O61urauum siBisitoTcs oT-
paxXeHUEM KpPEOUTHBIX OTHOLLEHWM, B KOTODbIX rocylapCTBO SIBJIAETCS
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HOJIXXKHUKOM, a HaceJIeHUE WU MPEeAnpUsaTUs U OpraHu3aluu - Kpelu-
TOpOM (rocynapctBeHHbli KpeauT). CeroaHs rocynapcrseHHble o6aura-
UMM - HauboJjiee pacrpoCTpaHEHHbIH BUI obaurauuit. IMUCCHIO rocy-
JapCTBEHHBIX OOJIMrauMit OCYILECTBIISIET PABUTENBCTBO, YALLIE BCErO, 1151
MOKPbITUA AedULMTA rocynapcTBeHHoro 6iomkera. HenocpeacteeHHo ore-
pauUsIMU C rocyaapCTBEHHBIMU OOIUrauuAMK 3aHUMAIOTCS KPEAUTHbIE
yupexaeHus. UCTouyHUK BbIMIAThI MPOLIEHTOB - peajn3oBaHHas Mpuba-
BOYHasi CTOMMOCTb, [TOCTYNAloLLas rocyaapcTBy OT MPEeANpUATHI B BUIE
HanoroB. [ocynapcTBeHHble OGMMrauKMy, Kak MpaBWIo, FAPAHTUPOBAHbI
IOCTOSTHUEM CTPaHbl K NO3TOMY CUMTAIOTCA Haubosee HaleXHbIM BUAOM
MHBECTULIMOHHBIX aKTUBOB. JLOXOABI MO rocyaapCTBEHHbIM OOMUrauusm
HasloraMu He obnaraiorcsi. [103TOMy NpoLEHTHbIE CTABKM IO HUM HUXeE,
YeM Mo CaMbIM MepBOKIACCHBIM obnurauusiM Kopropauui. B ctpanax
C pa3BUTOM PbIHOYHOM 3KOHOMMKOM COBOKYIHbIM rOCyJapCTBEHHbIIH 10T
B 6osblUIei YacTH MpeAcTaBAeH UMEHHO BLITYLUEHHBIMU B pa3Hoe BpeMms
obnurauusiMu.

B coBeTckoit 3KOHOMHUYECKOI IUTEpaType CYLLIECTBOBAHHE KATTUTAIMUC-
THUYECKOTI'0 rocyaapCTBEHHOIo Kpeaurta CBA3bIBAJIOCH C HCO6XO).IMMOCTI>IO
MOKPbITHUS NMPABUTENLCTBAMU COOTBETCTBYIOLUUX CTPAH CBOMX BOEHHBIX U
OPYrMX HENpou3BOAUTENbHBIX pacxonoB. [IpuyeM nonoOHOMY sIBIEHUIO
IaBajiach MOYTH BCErna BeCbMa OZHO3HAUYHAasl HeraTUBHas olieHKa. Cneny-
€T 3aMETUTh, YTO BbILUEYIMOMSIHYTbIE pacXolbl TaK UJIU MHaye SABASIOTCS
00653aTeNbHbIM 3IEMEHTOM OloXeTa J1o6oro rocynapcraa.

OpraHu3auus U WKMPOKOe pa3BUTHUE pblHKA rOCYNApCTBEHHbBIX LEH-
HBIX OyMar IrpHM Bcex ero OTpULIATEIbHBIX MOMEHTAX MOYTH BCETAA AaBaJIH
BO3MOXHOCTb CTpaHaM C PasBUTOA 3KOHOMMKOH MCI0J1b30BaTb KpPEeauT
KaK MCTOYHHMK (POpMHUPOBAHMSE NOXONOB roCyAapCTBEHHOro OlomxeTa U
TEM CaMbIM PacCLUUPSATb PECYPCHbIE BO3MOXHOCTU (PMHAHCUPOBAHUS XO-
3CTBA.

C noMolpIO pa3iM4YHBIX OMepalHii C rocylapCTBEHHBIMH LUEHHbIMH
OyMaramu, HanpuMep, MOKYNKHU WIU MPOJAXH UX HA OTKPbITOM PbIHKE
MPY yYaCTUH KPEOIUTHON CUCTEMbI JOCTUTAETCS AEHEXHO-KPEAUTHOE pe-
TrYJIMpOBaHME IKOHOMHUKH OOJIbLUMHCTBA COBPEMEHHBIX KAUTATUCTHUYEC-
KUX rocyzapctB. s HaceJleHUs U MpeanpUsSTHA npUobpereHUe rocy-
NApCTBEHHBIX 0053aTeJILCTB SIBJISIETCS OTHOCUTENbHO HanexHoi dopMoii
COXpaHEHMUSsT CBOUX cOepexXeHMU i, HAKONJAEHWH, MO3BONSIOLIEH B KaKOM-
TO CTEMNEeHU OrpaguTh cebs OT BO3AEHCTBUS UHPISLMOHHBIX MMPOLIECCOB.

TocynapctBeHHble 06AMrauuu Y3bekucraHa - 31o oblMrauMyM BHYT-
pPeHHUX pecnybIMKaHCKUX 3aiMoB. PelleHue o Bbimycke Takux obnura-
UMt TPUHUMAETCS NMpPaBUTENBCTBOM. B McTOpUH He3aBUCHMOro Y30eku-
CTaHa MMeJIM MECTO BbITYCKH ABYX PA3HYHbIX BUAOB roCylapcTBEHHBIX
obnurauuii. Iepsblit - B Mae 1992 roma - 12-npoueHTHbIH BHYTPEHHU I



nasa 3. OBNTUrAUNN

BbIMIPBILUHBIA 3aiiM U HaceJeHUs!, OKOHYMBILUHUICSA BECbMa HEyOA4yHO
M3-3a HayaBlUuelcs cpa3y Xe IMocje BBINYCKa rajonupyoweil HHQpas-
uuu, BeI3BaHHOI pa3BaioM CCCP u ype3aMepHBIM BbIYCKOM COBETCKUM
NpaBUTENBCTBOM B obpalleHHe OyMaXHbIX NeHEXHBIX 3HaKoB. Bropoit -
B MapTe 1996 roga - o6nMrauMOHHBIN 3aiM JUIs IpeNpUATHIA K OpraHU-
3alMil B BUIE TOCYAapCTBEHHBIX KpaTKocpouHbix obnaurauuit (F’KO),
DYHKLUMOHUPYIOLIUI BECbMa YCMELHO, MPUHOCS JOXOAbl B Ka3HY CTpa-
HBI ¥ NpeanpUATHSIM-HHBECTOPAM.

Iepsbiit aykumod KO B Y3bekucrane npouen 28 mapra 1996 rona.
IOMuUTEHTOM obnurauuit apnsiercs MUHKUCTEpCTBO PUHAHCOB. AMUCCUSA
o0JIMraliMii OCyLLEeCTBIISETCS epuoauyecKy B popMe OTAENbHbIX BbIMTyC-
koB. Kaxnpiil BbIMycK, KaK MpaBul0, MPOU3BOAUTCSA OAMH pa3 B MecCsLl.
HomuHanbHas ctouMoctb obnurauuu cocrasiaser 1000 cymos. OGaura-
UMM MOTYT BBIMYCKATbCA Ha CpoK 3, 6, 9 u 12 Mecsues.

Bnagenbuamu obaurauuit MOryT ObiTh IOpUAMYECKHUE JIHLIA, KOTOPBIE
NpUOOpETAIOT MX Yepe3 YNOoJHOMOYEHHbIE HA 3TO OpraHuW3auuu (aune-
poB). [IpoBeneHue ayKilMOHOB, TOProB, pacYeToOB M Apyroe obOCIyXHBa-
HHUE BbINYCKOB OOJIMralMii Mpon3BoauTCs Ha Y36eKcKoi pecrnybiMKaHc-
KOW BaJIlOTHOM OUpXe.

IlepBuyHOe pa3meLueHre obauraunii ocyutecraasercs LleHTpaabHbIM
6aHxoMm Pecnybmuku Y3bekucraH oT MUMeHM M 3a cyeT MUHMCTEpCTBa
$HuHAHCOB Ha ayKLIMOHaX MO LeHe HUXe HOMMHajla. MexaHU3M pa3Mme-
UWIEHUS cleayroluit: MuHucTepcTBOo dHHAHCOB nopyyaet lleHTpanbHO-
My 6aHky pasmectuTh Bbiyck ['KO. LleHTpanbHblif 6aHK MPOU3BOLMUT
pa3MeuieHre KO yepes PecnyGnukaHcKylo BallOTHYI0O OUpXY Ha ayk-
LIMOHAX, YYACTHUKAMH KOTOPbIX ABIAIOTCA OpHULIMAIbHBIE JUIEPbl, HME-
IOlLMe creuranbHble JUUeH3UH. ObULMaNbHBIMU JUiepaMi SBJISIIOTCA:
HauuoHanbHbli 0aHK BHEIUHEIKOHOMMYECKOM AesiTeNIbHOCTH, “Y3npom-
cTpoitbaHk”, “AcakabaHk”, “Y3naxtabaHk”, “TawxuncbepbaHk”,
“Unax iyau”, “Anokabank”, “TpactOaHK” U npyrue KpynHble 6aHKHU
Y36ekucTaHa.

WNusectop mnsa npuobpereHus TKO Ha mepBUYHOM ayKLUMOHE WIIM
BTOPMYHOM pbIHKE 3aK/IIOYaeT JOroBop Ha obenyxuBaHue ¢ aniepoM. Ha
ocHoBaHKuM forosopoB Ha nokynky 'KO aunep ¢opmupyer noprdennb
3asBOK. B cOOTBETCTBUH C 3asiBKAMM OH NMOKYMNAET A1 UHBECTOPOB LIEH-
Hble GyMaru Ha Toprax 6upxu. MHeecTopsl, craswue siagensuamu KO,
MOryT Nu60 XpaHUTb OOJIMrauMM y AWIEPOB O MX NOralleHusi, J16o
COBepLUAaTh C HUMM OMNEpPaLMHU MO KyIUle-Npoaaxe Ha BTOPUYHOM PbIHKE.
JInnepbl CAMOCTOATENBHO OTKPbIBAIOT MHBECTOPAM cyeTa “meno” Ans Be-
nenua yyeta npuobpetennsix [KO. Morawexue KO npoussoaurcs LleH-
TpajJibHbIM GaHKOM Mo nopydyeHUI0 MUHUcTepcTBa HUHAHCOB MO UCTE-
YeHUU cpoka obpaiueHus ['KO.
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Ha BropuuHbix Toprax onepauuu no kymie-npogaxe KO ocyue-
CTRISIIOTCS UCKJTIOYUTENBHO JuiepaMu. MUHUCTEPCTBO PUHAHCOB BO BTO-
PUYHBIX TOprax yyactusi He npMuHumMaet. LleHTpanbHblit 6aHK Pecny6nu-
KM Y30ekucTaH MOXeT npuobperaTh NaHHble OBJIMrallMd Ha BTOpPUY-
HOM pbIHKe.

[Morawenue 'KO npoussonutcs LleHTpanbHbIM GaHKOM OT UMEHHU U
3a cueT MuHKcTepcTBa GUHAHCOB AUAEPAM MO HOMMHANILHOM CTOMMOC-
TH. Jlunepst NPoM3BOAST MOralieHe o6auralumii ux BjaadesbuaM B COOT-
BETCTBUHU C 3aKJIIOYEHHBIMM JOroBopaMy. JloxoqoM no o0 urauusaM cum-
TaeTCs pPa3sHULIA MEXAY LEHOH MmoraueHus 1 ueHoM mokynku. Joxonsl
rno obauralusaM HajoraMu He obiaraiorcs.

Mertonuka aHanusa toproB 'KO, ucnonb3yeMas B cTpaHax ¢ pa3Bu-
TOI PBIHOYHOM 3KOHOMMKOIM, MMPEeAyCMaTpUBAET pacyeT JOXOAHOCTU U
addekTUBHOIM 1OXOOHOCTH. JJOXOMHOCTD K MOrallieH!IO onpeaeseT A0-
XOIHOCTb OOMIMrauMy Ha OCTABIUMIACA A0 MOralieHUs MEPUOL U SABAAET-,
Cs1 rOA0BOIA cTaBKO# MpocTaro npoueHTta. OHa paccYMThIBaeTcs no dop-
Mye:

j = N-P, 365
n P d

N - HOMUHaJ OONUTaLuu;

P - LleHa MOKynkK#;

d - nepuon (B AHSX), OCTABIUMUMCA R0 nMoraiueHus.

SddexTHBHAsT JOXOAHOCTb OflpefeNsaeT TaAKXKe NOXONHOCTb obsura-
LMK Ha OCTaBLUMICS MepUond, HO B 3TOM Cjly4ae roJoBast CTaBKa pacCuM-
TbIBAETCS MO CIOXHOMY NMpoueHTY. [1pu 3TOM Ucnonb3yeTcs cieayoLas

opMyna: d
dopmy. 3_%_7 S
i,= Ve xz8-1

ApryMeHTbl B JaHHbIX GOpMYyJiax Te Xe, YTO U MPU pacyeTe roaoBoii
CTaBKH 10 [IPOCTOMY MPOLIEHTY.

Yem 611Ke CpOK MOraleHusl, TEM MEHbLUE JOXOAHOCTb OGJMIaLUu
Ha BTOPUYHOM PbIHKE, U, HA060poT, 6onblue GyneT LOXOAHOCTb O6IHUra-
UMMA. KYMUIEHHBIX MPU MEPBUYHOM pa3MeLEHUHU.

CronpoLeHTHas rapaHTUs MoraileHus obJIMraluui ¢ JUCKOHTOM ne-
JIaeT UX BECbMa NMPUBJIEKATENbHBIMHU IS NMPEANPUATUN U OpraHU3aLui
KaK C TOYKM 3peHMS MOJy4YeHUs rpubblM, TAK U C TOUKHU 3peHHUs Ha-
IEKHOCTH.

, e

M3 Hoeeliwel ucmopuu 2ocydapcmeenHbix obnuaayull

Ha Tepputopuu cTpaH 6biswero Cok3a pbiHOK rOCyAapPCTBEHHBIX UEHHbIX By-
mar 0coBeHHO WMpOoKoe pa3suTUe NONyuYun B ROPEBONIOUNOHHDBIR nepnod. Tonbko
NO AaHHbIM U3BECTHOro katanora, B nepuoa ¢ 1894 no okTabpe 1917 r. B Poccuu
6bIN0 OCyLlEeCTBNEHO CBbiWe CTa BbiNyckoB Gonee uem Copoka BUAOB pasnuuHbIx
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rocyaapcreeHHblx ob6sizarenscts.! B ux uncne 6binu obnurauun Poccuiickoro 3ono-
Toro 3anma, 6uneTsl foCyaapCTBEHHOIO Ka3HaYecTBa, KOHBEPCHMOHHbIE obnurauvn,
3aknagHbie NUCTbI FocyAapCcTBEHHOro [1BOPAHCKOro 3emenbHoro 6axka, cauperens-
crea KpecrbaHckoro nozemensHoro 6aHka, obnurauumn poccuinckon KOHCONMANPO-
BAHHOW peHTbl, BUneTbl BHYTPEHHEro BbIWIPbILHOrO 3anma, obnurauuv rocyaap-
CTBEHHOTO BOEHHOIO KpaTKOCPOYHOro 3ailMa u Ap. MocyaapcTeeHHble UeHHble By-
maru oTnMyanucb Apyr OT Apyra Uenblo BbinyCka, HOMWHaNbHOW CTOMMOCTbIO, Ne-
puoaom hyHKUMOHUPOBAHUA, chocobamu noraweHus, BENMUUUHON ynnaunsaembix
NO HUM NPOUEHTOB.

B nepsble roabl COBETCKOW BNacTu B CBA3W € NPOBOAUMON NONUTUKOR BOEHHOro
KOMMYHW3Ma TOBapHO-AEHEXHbIE OTHOWEHNA ObiNy CBEAEHbI K MUHUMYMY, a B pRAe
MECT W BOBCE NWUKBUAUPOBAHbI, NOITOMY NEPBUYHbLIA PbIHOK Kakux-nubo UeHHbIX
Gymar B 310 Bpems oTcyTcTBOBan. HaunHas ¢ 1922 r., C nepexoaoM K HOBOW 3KOHO-
MWYECKON NOSIMTUKE, TOBAPHO-AEHEXHbIE OTHOLIEHUSA OXKUBNRAIOTCA, @ C HUMYW BO3-
POXAAETCH W PLIHOK FOCYAapPCTBEHHbIX LEeHHbIX Bymar. LWupokyio n3secTHOCTb no-
nyyunu obnurauun KpaTKOCPOUHBIX 3aMOB B HaTYpanbHON U AeHexHOoW hopmax.
Mepsbit ¥ BTOPON xnebHble 3aiMbl, NepBbil KPECTbAHCKUA 3aeM - UMeNu Lenbto
NpubnuanTb CPOK NOCTYNSIEHNA BBEAEHHOrO CENbCKOXO3AWCTBEHHOrO Hanora, ca-
XapHbIi 3aeM Npubnusnn Cpok NOCTYNNEHUA AOXOA0B OT CaxapHON NPOMBILNEHHO-
CTW, @ TPAHCNOPTHbIN cepTudukart - oT TpaHcnopTa. Bo Bcex nepeuncneHHblx cny-
4anax B 3TO BPEMS rOCYAAPCTBEHHbIA KPeAUT, OPOPMNEHHbIW UeHHbIMKU Bymaramm,
BbICTYNan, ckopee, He B pony AONONHUTENLHOTO UCTOMHKKA AoxoA0B 6loaxeTa, a B
KauecTse Ux nepepacnpeaenuTens BO BpeMeHH, TO €CTb HOCUN aHTUUUNALMOHHBLIN
xapakrep.

B ycnoeusx, Kor4a MOMEHT PacXoA0BaHUA Ka3HON CPeACTs He coBnasan ¢ no-
CTynneHvuem A0OXOAR0B Npuv ucnonHeHuu Giopxeta, Hapkomdgpun CCCP npuberan «
KPaTKOCPOYHOMY KPeAUTY B BUAE BbINYCKA KPaTKOCPOMHbIX 06513aTenbCTB - BEKCe-
new kasHbl. Hanpumep, BecHoi 1923 r. 6binu BeinyweHb! B o6paljeHne nnaTexHsble
obasartenscTea LieHTpokacchl HapkoMduHa Ha cymmy Ao 20 mnH. py6. 30n0TOM 13
pacueTa 6 % roaoBbix Ha 3 mecsiya. Boinyckos Takux LieHHbIX Gymar 6bino Heckonb-
k0. OHK KOTUPOBANUCL Ha CyulecTBOBaBLIEN B TO Bpema coHAoBOK Bupxe u npu-
HuMmanuce Gankamu K ydeTy unu B 3anor obecneuenus kpeautos. Ocobo cneayet
OCTaHOBUTLCA HAa oBnurauusx HaTypanbHbix 3anmos. ITn obnurayuu nposasanncs
3a feHbr, HO MX CTOUMOCTb ¥ BbINYCKHARA LieHa 3aiMOB Bbipaxanuce B HaType - B
nyaax pxu unu caxapa-paguHaga. lNpu HacTyrnneHun cpoka noralweHns snaaent-
Ub! UeHHbIXx Bymar nonydyanu 3epHO unu caxap-pacduHag. 3anHTepecoBaHHOCTb
HaceneHnus B NOKynke Takux obsasarenscTs o6ycnosnusanack NONy4eHUEM No uc-
TeueHun cpoka obnurauwii onpeaeneHHoOro KoNWYecTsa NPOAYKTOB, YTO CNYXWUNO
HaOEXHON CTPaXOBKON €ro AEHEXHbIX CPEACTB OT MHdbNAuun. Beinyck ueHHbIx By-
mar fasan BO3MOXHOCTb rOCyAapcTBy W3biMaTb 4acTb AeHer u3 obpauwieluns u, He
npuberan Kk AONOMNHUTENbHOW 3MACCUN, NOKPLIBATL YaCcTb pacxoaos ceoero Bloaxe-
Ta. Cnpoc Ha obnurayum HaTypanbHbix 3aimMoB Gein senuk. oatomy rocyaapcTao
OfPaHNYNBAN0 CyMMY NPOAAXV UX B oAHW pyku. OduumnanbHas nposaxHas ueHa
obnurayuii Hepeako Nepecmartpueanach B CTOPOHy yeenuuenus. Cyuectsosan v

t Cenkesuu [l. A. FocynaperserHblie acHexHble 3Hakn PCOCP u CCCP 1922-1961 r.r. Katanor CI1
“MexHymusMaTuka”. - M.: 1989.
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YepHbIn pbiHOK 06nurauui. LieHbl Ha Hem 6binu BECbMa BbICOKUMU. HecMoTpsa Ha
TO, YTO BbIMYCK TakMX 0BNMraunin LOCTaTONHO AOPOro O6X0ANNCS FOCYAAPCTBY (Cym-
Mma pecypcos 6loaKeTa OT 3TOro NpaKTUUECKK He yBEeNWIUBanNach, v Bbinyck obnura-
UM HaTypansHOro 3aima yxe B 1923 r. 6bin npekpalyeH), OHN Cbirpanit BaxHylo
ponb B Aene 0340pOBNEHNA AEHEXHOro 06paLleHnsi CTpaHbl M IKOHOMUKU B LUENOM.

B AanbHewem, HauvHan ¢ 1924 r., 06nNUrauMoHHbIEe 3aiMbl, BbiNyCKaeMble ro-
CyAapCcTBOM, rOCYAapCTBEHHbBIMW, YACTHLIMW, KOMMYHANbHLIMU, KOONEPATUBHLIMU
yupexaeHuamu, a Taioke 6aHkamm (noa rapaHTMK roCyaapcTBa) HOCUNK A0NTOCPOM-
HbIA XapaKTep ¥ NpeaHasHaYanuch NPeuMyLecTBEHHO ANSA XO3RNCTBEHHLIX opra-
Husauwi. LLinpokoe pacnpocTpaHeHne nonyuun v BbinylierHbiR B 1924 1. u npocy-
wecrsosaswuh 4o 1930 r. rapaHTUPOBaHHbIA BOCLMUNPOUEHTHBINA 30N0TON 3aeMm,
obnurayun KOToporo NPeANPUATUS U opraHU3aummu [OMkHbl Bbinu npuobperats B
obnszarenbHOM nopsake 3a cyeT CPeACTB CBOUX pe3epsHbix POHAOB, a Takke 12-
NPOUEHTHbIE BbIUMPLILLHbLIE 3aiMbI.

Ocoboe mecTo 3aHumanyu obnurayvu rocy4apCTBEHHOrO 3aima X03ANCTBEHHO-
ro socctaHoeneHun 1925 r., sbinyLieHHble Ha 4 roaa 6 mecaues oblyei HOMUHaNL-
Hoi ctommocTbio 300 MNH.py6., NOCPeACTBOM KOTOPOro NpeAnonaranoch opraHu-
30BaTb AONTOCPOMHOE KpeanuTOBaHNE KanuTanbHbIX BNOXeHWHA. MfocyaapcTeo BbiAa-
Bano xo3opraHam CCyAbl obnurauusimu atoro 3aima, nog obecnedyeHue KOTOPbLIX
6aHkn aonkHbI Bbink NPEAOCTAaBNATL AONTOCPOUHBIE KpeAUTLI. B kauyecTse UCTOM-
HWKOB 3TUX KPEAUTOB HaMe4Yanocb UCNONL3OBATL OCTATKU CPEACTB Ha TEKYLLUX cye-
Tax BKNaf4YMKOB, KOTOpbIe, Kak npeanonaranock, 6yayT pactu. OaHako pacueTsi He
onpaBAanuchb: OCTaTKN CPEACTB Ha CUYeTax NPEeAnpuATUA He TONLKO He yBenwudu-
nUch, Ho, HaoBopoT, CHN3MNUCH, B CBA3W C Yem oBnurauum 3ainma xo3nCTBEHHOTO
BOCCTAHOBMEHWUA OblNn pa3MeLLeHbl B 3Ha4UTENbHOW Mepe 3a cyeT 6aHKOBCKOW amMnc-
cun. Noatomy Bblaada ccyq obnuraunamu atoro 3ama ¢ 1 okTabpa 1926 r. 6eina
npMocTaHoBNeHa.

B 30-e roasl npeobnagatowas yacTb rocyAapcTBEHHbIX LeHHbIX Bymar pacnpo-
CTpaHseTca cpean HaceneHua. B akoHOMUYecKoil nuTepaType oTMeuaeTcs, YTo A0
Havana Benukon OteuecTBeHHON BOWHbLI HaceneHwe Aano rocyfapcTsy B3aWMbl
okono 50 mnpa. py6. B AencTeylowemM 8 To BpeMAa macwrabe yeH. B ocHoBHOM
BblNyckanuch obnuraummn Maccosbix rocyaapCTBEHHbIX 3aiiMOB, PacnpocTpaHAeMbie
nyTem NOANUCKW, CPEACTBA OT peann3aunuun KoTopbiX HanpasnANUCh Ha PUHAHCK-
poBaHue KanuTanbHoro CTpPOUTEeNLCTBA.

BaxHylo ponb cbirpanu 3animel 4na Hacenexws B nepuod Bennkon OtevecTaeH-
HOW BOWHbI. 3a CHET CPeACTB, NONYYEHHbIX OT peanv3aLnmn rocyAapCTBeHHbIX UeH-
Hbix 6ymar, 66110 NokpbITO 0KkONo 15 % Bcex BOEHHbIX pacxoaos.

OpaHaxko BbInyck UueHHbIx Bymar npeanonaraer He TONbKO NONyJeHue AOXOAOB OT
nX peanuaayun, Ho TaKke U HeobXxoAMMOCTb ynnaTel rOCYAAaPCTBEHHOrO Aonra no
HuM. Ko BTopoi nonosuHe 50-x ronoB rocyAapCTBEHHbLIA KPeaWT ucuepnan csow
aHTULMNAUMOHHBIA noTeHuman. Mo atoi npuyuke 19 anpens 1957 r. UK KNCC v
Coset Munuctpos CCCP npunsnu MNoctaHoBNeHe 0 NpeKpaweHy Bbinycka Ho-
BbIX MACCOBbIX 3aAMOB, pa3meLLaeMbix NO NOANUCKE CPeAN HacenNeHs, HaunHas ¢
1958 r., 06 OTKka3e OT NPOBEAEHUN TUpaXeWl BbiUrpbillen W OTCPOUKE NOralleHwus
obnurauui BCex aHaNOrMYHbLIX paHee BbiNYLEHHbIX 3aimos Ha 20 ner.

! Caxaposa M.O. ®opmbi KpeauTa Npu counannime. - M.. MOH, 1989.
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HecmoTps Ha To, 4To NpasuTenscTso A H.Kocbirmna Havano norawats rocyaap-
CTBEHHbIN AONT Ha 4 roAa PaHblLLIE HAMEYEHHOTO CPoKa, AoBepUe HaceneHus k 06-
Avrayusam rocyaapcTBeHHbIx 3aiMoB 6bin0 cepbe3Ho nogopsako. Motpe6osanuch
rofb!, 4To6bI BOCCTAHOBUTL €ro.

C nepecTpoiiKkoi 3KOHOMUKN pa3BUTUE PbIHKA rOCYLAPCTBEHHbIX UE€HHbIX Bymar
NoNy4YuNo HOBbIA UMNynbC. ECnu kK Hayany nepecTpoeYHOro ABuxXeHuUs B obpauye-
HWUWU HAXOAUNUCb B OCHOBHOM oBnuraunn BHyTPEHHEro BbIUIPLILLIHOTO 3aima 1982 T,
BbiNycka, To k cepeaurHe 1990 r. NOMUMO yKa3aHHbIX LUEeHHbIX Bymar, peanu3osaH-
HbIX HaceneHuto Ha 22 mnpa. pyb6., 6binu BeinyweHb! cepTudukars Cbeperarens-
Horo 6aHka CCCP Ha 2,6 mnpa. py6., obnurauvu TosapHoro uenesoro 6ecnpoyex-
THOro 3arima - Ha 10 mnpa., py6., Hayanu BbINyckaTLCH Ka3Hayenckue obssarens-
CTBa rocyaapcTea Ans HaceneHus u3 pacyera 10 % roaosbix Ha 15 mnpa. pyb6.,
obnurauuu BHYTpeHREro 5-NpoLEHTHOro 3aima, pasmelaemble Ha NPeANpPUATUNAX
u B 6aHkax, - Ha 60 mnpa. py6. Kpome Toro 3a rpanuuei Haxogunuco B obpawieHny
ueHHble Bymaru, BbinyuieHHble COBETCKUM roCyAapCTBOM C UENbI0 NpuBnedYeHus
MHOCTpaHHbIX 3aiiMoB. Bce Bbilen3noxeHHoe CBUAETENbCTBYET O CYWEeCTBOBaHUN
8 CCCP nepau4HOro pbiHka rocyaapCcreeHHbix LieHHbIX Bymar. BropudHein nx peiHOK
npaxTU4ecku otcyTcrsosan.

v MyHuuunanbHbie obnurauumu (o6nurauum MecTHbIX 3aUmMoB)

B kayecTBe SMUTEHTOB TakKHUX OOJMrauMi MOTYT BBICTYNATb OPraHbl
BJIACTU HAUMOHAJILHO-TOCYAAPCTBEHHbLIX U AIMHUHHUCTPATUBHO-TEPPUTO-
puanbHbIX obpazosaHuit Pecnybnuku YabekucraH: Hanpumep, Pecny6-
nuka KapakannakcraH, o61actH, paitoHbl, ropoaa. PeweHue o Bbinycke
obnuraunit NpUHMMaeTcs] MECTHBIMU OpraHaMH rocynapcTBeHHOMN Biac-
TU: CoBetoM MuHucTpoB Pecnybnuku KapakannakcTaH, XOKMMHATAMHA
obnacreit, roponos, paloOHOB.

OVH U3 IIaBHBIX BOMPOCOB BbITIYCKA MYHULIMMTAILHBIX o06iurauumit -
3TO Borpoc ux obecrevyeHusi. B 3aBUCMMOCTH OT 3TOr0 OHU MOTYT BbINYC-
KaTbCsl CO CREAYIOLUMMU OCHOBHBIMU MUCTOUHMKAMM MMOKPbLITUSA:

1100 obiwee obazamenscmao o nozauweruu 3a0oaxceHHocmu. BbinosnHe-
HUe 0653aTeIbCTB M0 TaKUM obnurauusiM obecrieunBaercs obuieit cno-
CODHOCTbIO OpraHa BJIaCTU B3UMAaTb HAJOrH, MOLUUIMHDI, apeHAHbIE Naa-
TEXU U T.M., 6€3 3aKperyIeHUs1 KaKUxX-Jnbo KOHKPETHBIX UCTOYHUKOB
NOCTYMNEHWH MeCTHOro GloXeTa 1Sl MOCNAENYIOLLUX MOralleH1s U Bbl-
MJ1aThbl MPOUEHTOB MO OOIUFALUSM.

[100 obuiee 0bs3amenbcmeo ¢ 02paHuYeHHbIM NOKPLIMUEM NO HAA020801
cnocobHocmu. B naHHOM ciyyae opraHbl MyYHULIMITAJIBHOM BJIACTH onpeje-
JISIFOT, 32 CYET KAKOTO KOHKPETHOro BUAA MOCTYIJIEHUI B MECTHbIH 61011 -
XeT B OynyiwueM Oynet obecreynBaThCs BblMOJHEHHE 00513aTeIbCTB Nnepen
nepxarensmy obMraumin.

1100 yenesvie nocmynaenus. B ycnoBusix Bbinycka obiuraumi ykasbipa-
€TCS KOHKPETHBbIA MPOEKT, Ha peaiM3auunio KOTOPOro HanpasisioTCs
CpeNCTBa, NoJyYeHHbIE OT MOoKynareaei LeHHbIX OyMar, U KOTopbli 10J1-
XeH TIPUHECTH OfpeldeleHHble H0X0Abl MISl BbIMOJHEHUS 00S3aTENbCTB
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nepea BjlageabUuaMu obaurauuii. 3To MoXeT ObITh CTPOMTENBLCTBO OOBEK-
TOB MYHULIMMTAILHON COGCTBEHHOCTH (a3pOMoOpToB, BOK3aJ10B, MpPUYEM
WUCTOYHUKOM TMOTalleHUs SBASETCS IJ1aTa 33 M0J1b30BaHHE TEPMUHAIOM),
MECTHbBIX 3JIeKTPOCTAHLIUiA, ra30MpoBOAOB, BOAOIPOBONOB, TEMJIOTpAce,
Aaopor (MCTOYHMK MOralieHust - onjaaTa yciyr U Nnpasa NoJib30BAHUS KOH-
KPETHBIMU NMOTPEOUTENSIMU), CTPOUTENLCTBO GOJIbHUL, NMAapPKOB, CTAlM-
OHOB, APYTMX IUIATHBIX OOLIECTBEHHBIX OOBEKTOB MyHULIMTAIUTETA (XO-
KUMMUSATA).

B yciaoBusix BbIMycKa TaKMX LeHHbIX GyMar KOJXXKHO OrOBapUBaTLCH,
Kakas 4acTb IPEACTOSLIMX JOXOA0B MOHAET Ha MoraieHue o0s3aTeNbCTB
nepen aepxaTtejassMu obnurauui, a Kakas - Ha MOKPbITUE TEKYLUUX U3-
IepXeK OT 3KCIUTyaTauuu o6beKTa, MPUHOCSILLEro 10X0Abl, U MYHULIM-
NajmTeTy.

MyHuuUnanbHble 00NMraUMK B CTPaHaX C Pa3BUTOM PLIHOYHOI 3KO-
HOMUKOM OObIYHO BBINYCKAIOTCS IMOJA rapaHTUU 6GaHKOB, COMUAHbIX dUPM
Y KOTUPYIOTCS HA YPOBHE MEPBOKJIACCHBIX aKUWiH. OHUM BecbMa Nonynsip-
Hbl ¥ CYUTAIOTCH OAHUMH U3 Haubosiee BHITOAHBIX UHBECTULMOHHbIX aK-
THBOB.

B To Xe Bpemsi B crpaHax Obisuiero Colo3a 3TOT BecbMa YOOOHBIN
crnoco6 npuBieYeHUsI CBOGOAHBIX NEHEXHBIX CPEICTB HE UCMOJb3YETCS.
[naBHble MPUYMUHBI 3TOrO COCTOAT B OTCYTCTBMH KBaAUGHLIKPOBAHHbBIX
KaApoB, COCOOHBIX pa3paboTaTh KOHLEMUUM BbIMYCKA MYHHLMNAbHbIX
ofaurauuii, HexxelraH1ue MECTHbIX BIAcTeil B3SITh Ha cebst MaaTHbie, BMe-
cto 6ecraTHbIX 06s13aTeNbCTB, YCTOSIBLIAACA MpakKTHKa cyGcuaupoBa-
HUSI MECTHBIX OloIXeToB M3 GI0MKETOB rocyaapcTBeHHbIX (pa3paborka
MPOEKTAa BbIMYCKA MyHULIMNAAbHbIX OOAUTaLIMIt U ero BHEOPEHHUE - “3TO
rojioBHasi 601b”, KOTOpasi MpUBEAET K COKPALUEHUIO JOTALIUI CBEPXY).

B YabekucraHe, HeCMOTps Ha OTCYTCTBHE B NPAKTHKE 0BMraLui me-
CTHBIX 3aiMOB, MOTEHLMAJ UX BbINycKa BecbMa BeJUK. Cepbe3Hoi npes-
MOCBHIIKOW ycrexa aKKyMYJISIUMU CPEACTB MO MYHULMMNAJNbHBLIM 3aiiMaM
SIB/ISIETCSt HAIM4YHKE B peclybnke YHUKIbHOTO HHCTUTYTa OPraHOB MECT-
HOrO CaMOYIpPaBJIECHHUS - MAXUUIMHCKUX KOMUTETOB. AKTUBU3aLMs pado-
Tbl XOKUMUSATOB C HUMH B YaCTH pa3paboOTKH pa3fNUyHBIX MPOEKTOB MO
61aroycTpoiicTBY U CTPOMTENBCTBY OOLLECTBEHHBIX 0OBEKTOB Yepes pea-
JIU3aLKI0 OOIUTrauMii MEeCTHBIX 3aiiMOB Moria Gbl TPUHECTH BECbMa OLLY-
TUMblE MJIOAbI yXe€ B caMOM OyinxaniiemM OynylueMm.

v O6Gnurauuu npeanpuATHi

O6nyrauuy npeanpusiTUit SBRISAIOTCS B OCHOBHOM OPYAMSIMU KOMMED-
YECKOro KpEeAUTa, OTHOLLEHHUIA, PH KOTOPbIX ONHU MPEANPHUATHS ABISIOT-
csl IODKHUKAMHM, a Ipyrue npeanpUaTusl UK HaceleHHUe - KpeAUTOPAMH.

O61MrauMu NpeanpUsaTHit MOSBWIMCH B NpOLIECCE KPEAUTOBAH U MpPO-
MBILIJIEHHBIX KOMMaHWMK, Koraa 6aHKyU MPOTUB NMPENOCTaBAEHHbIX Kpe-
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asa 3. OBJIMFALIUA

NUTOB MOJNIYYaJIU OT HUX BOJTOBble 0bGs3arenbcTBa (obnuraunmn), pasne-
JleHHble Ha Gosee Mesikue cyMMbl. Takoit KpeauT, NpeAoCcTaBsieMblii B3a-
MEH TPOMBILUIEHHbIX Oo6MMrauui, yacto 6bul Heluerne APYrdx BUIOB
6aHkoBckoro kpeauta. [lo mpoMbILUIEHHBIM 00AUTraLUsAM OOBIYHO BbI-
niayuBasuch 6osnee BbICOKME MPOLIEHTBI. 3TO ObUIO CBA3AHO C TEM, YTO
MPOLIEHTHbIE TUIATEXHU MO OOMIUTraLlUsIM MOXHO GbLIO BBIYMTATh U3 HAJIO-
roobnaraemMoi npubbUTK NpeanpUATHSA, TOrAA KaK AMBUACHIBI MO aKLK-
M obs1araTMCh HaJIOrOM.

Kak uHcTpyMeHT QHHAHCHPOBaHHUSI, HApsily C MPEUMYLLIECTBAMU 00-
JIMTaUMM MUMEIOT K HeJoCTaTKH. TBepabld NPOLEHT MO MPOMbILUTIEHHOMN
obauralmy o3HavaeT Asi KOMIMAHUU POCT NMOCTOSHHbIX U3AepXxeK. B ne-
PHOIblI KPU3UCOB TaKHE MIAEPXKKH OCOBEHHO YYBCTBUTENIbHBI [UISt IMU-
TEHTa B OTJIMYME OT AMBUACHIOB, KOTOpbl€ B 3aBUCUMOCTH OT JOXOAOB
KOMMAHUM MOTYT YCTAHABAUBATbCA Ha Oojiee HU3KOM YpOBHE WU He
BbI[LTAYUBATLCS BOOOILLE.

[TpuBnexkaTeabHOCTb OOMUraLMiA NPeANPUATHIF ¢ PUKCHPOBAHHBIM RO-
XOOM MPOSIBJAETCA U B TOM, YTO OHH B OTJIMYMUE OT aKLIMi MOrYT Mpo-
[aBaTbCsl MO KypCy HMXe MX HOMMHAJIbHOI CTOMMOCTH, Hampumep, 3a
970 smecto 1000. MogoGHast ckUAKA UEHbI HAa3bIBaeTCs duzaxcuo. Moxer
ObITb JOCTUTHYTA TaKXe JOrOBOPEHHOCTb O TOM, YTO MOrauieHue obau-
rauvi 6ynet npoBeaeHo He MO HOMMHaiy, a no 6ojiee BbICOKOM PbIHOY-
Hoit LeHe, HanpuMep, BMecTo 1000 o 1025. Han6aska, unn axcuo, npu
COOTBETCTBYIOLLEM CpoKe obnurauuii nmpeacrapisieT co6oit AOMOMHUTENb-
HBII doxon (Hapsdy ¢ MPOLUEHTHBIMM TUIaTeXaMH).

BaxHbIM MnokazaTesieM MpU OLIEHKE YC/IOBMit oONUrauMi smisiercs
pendum (rendite) - cyMMapHbIit goxon obaurauuu. Kak npasuio, Bkian-
YUKM NMPUOGPETAIOT 3TH LiEHHBbIE GyMary no LeHe, OTIMYHONW OT HOMH-
HanbHoOit. ITo3TOMY peHOUT (10X0A) U HOMHUHAIbHBIN MPOLIEHT MO 00JIHU-
rauMy MOTyT 3HAYUTENbHO OTKJIOHATBCS APYT OT Apyra. PEeHOUT UEeHHbIX
6ymar ¢ ¢pUKCHPOBAHHBIM IOXOAOM PAacCCUMTHIBAETCA Mo opmyne:

Penaut = HomuHanbHbLIW NPOUEHT , 400
MUCCHOHHARA LeHa

TpeanonoxuM, 8-npoueHTHass o6aurauus npogaercss He Mo HOMH-
HajsbHOM UeHe, paBHo# 100 y.e., a Tonabko 3a 92 y.e.. Ee peHaut Oyner
paBeH 8,7%(8—6210—0).

[Ipu 3TOM clieayeT YYUTHIBATb CPOK M Kypc MoralueHusi o0aurauuu.
[Mpeanonoxum, uro no ucreueHuu 10 net obauraumsi noraiwaercst fno
kypcy 100, 1.e. o HOMMHaIbHO LieHe. B Teyerue aTnx 10 et Aepxarensb
ob6urauny JOMOMHUTENBHO K IPOLIEHTAM NOJyYyaeT KypCOBYIO pa3HMLY,
paBHyi0 8 % (100 - 92), koTopast MpH HAKOMJIEHHHK PEHAUTA PABHOMEPHO
pacnpenensieTcsi Ha Bech cpoK obs3atenbcTBa. Ha onvH roa mpuxoaurcest
Kypcosas npu6suib B 0,8 nyHkra (8:10), a cyMMapHbIif rOAOBOIt peHOUT

3—K-8586
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34 Pa3agen |. UEHHLIE BYMATY ¥ UX XAPAKTEPUCTUKA
cocraBut 9,5 % (8,7 + 0,8).

Obs3aTenbHble peKBU3INTbLI OnaHkoB obnuraumn \
HaunmeHoBaHue aMUTEHTA U €ro MecTOHaxXoOXAeHue.
Haumerosanue ueHHown Bymary .

Cepus, nopsakoBbii HOMEp, Aara Bbinycka.

Bua (o6nurauus rocyaapCTBEHHOro BHyTPEHHErO 3aiMa,
MEeCTHOro 3aima, obnurayvs npeanpusaTis).

O6uwas cymma Bbinycka.

HomuHanbHas CTOMMOCTb.

Mma nnu HaumeHoBaHWe aepxarens (AnA uMeHHoW obnurayvn).
MpoueHTHan cTaska.

YcnoBusi u NOPRAOK BbiNNaTbi NPOLUEHTOB.

10 Ycnosus u nopRAOK NoralueHus.

Q. Moanucu pykosoautens u rnasHoro Gyxrantepa aMUTEHTA.
1 )

AN

©®NO W’

2. Kop o6nuraumun n aata, NPUCBOEHHbIE PErnCTPUPYOLWUM OPraHoM.

B coOTBETCTBMH C 3aKOHONATENBCTBOM Y30ekucTaHa obauraumu npea-
MPUSITUI MOTYT BbIMYCKATHCS NMPEANPUATHIIMU BCex HopM cobCTBEHHOC-
TH. PelleHue o Bbinycke obaurauuit npeanpuaTus NpUHUMAETCsl aiMH-
HUCTpaUHEN NMPEANPUATHS, 2 aAKLIMOHEPHOTO 06LUecTBa - UCMIOTHUTEb-
HbIM OpraHoM (rpaBieHueM). PelueHue 101XxHO ObiTb 0HOPMIEHO COOT-
BETCTBYIOLMM NpoTokosioM. He monyckaercst Beinyck obnurauuii npea-
NpUATUAMHU 1S GOPMUPOBAHUSI U MONONHEHHUs YcTaBHOro ¢oHaa, Mno-
KPbITUS YOBITKOB U T.M. AKLIMOHEPHbIE 0BUIECTBA MOTYT BbINYCcKaTh 06-
JUrauMu Ha CyMMy, He npesbiliaolyto 20 nMpoUeHTOB OT pa3Mepa yc-
TaBHOTO KaMMUTAIa U TOJbLKO MOC/E MOJHON OMNJIaThl BCEX BbIMYLUEHHbIX
akuuii. Paamep cymMMbl Bbinycka oOJMrauuii no npeanpusTHsIM APYrUxX
¢(opM COBCTBEHHOCTH ONpeneseTcsl OPraHOM, PEryaupyowuM oHmo-
Bblii PbIHOK pecnyOnuKH.

Cnenyer oTMETUTb, YTO B Y30eKHCTaHe, HECMOTPS HAa JETUTUMHOCTb
3TOro BMAA LIEHHbIX GyMar, no3BosiiOLLYyIO NpeanpUsATUSAM U OpraHu3a-
LLMSIM TIPUBJIEKATD ISl CBOETO Pa3BUTHUSA 3HAUUTE/IbHbIE CYMMbI 3a€MHbIX
JleHEeXHbIX CPeACTB, U OJHOBPEMEHHO CYLIECTBYIOLLYIO CIOXHOCTb MONYy-
YeHU sl TPAIULIMOHHO Pa3BUTOro GaHKOBCKOTo KpEeAUTa, obauraunu npen-
NPUATHUI XO3FUCTBYIOILMMHU CYyOBEKTAMM JOJITOE BPEMS HE BhlYCKANUCh.
Hx Bbinyck Hayascs Tonbko B 1999 roay. B yacTHocTH, OLHMM U3 nepBbix
3MUTEHTOB MOZOOGHOro BUAA LEHHLIX OyMar cTaso JovyepHee npeanpusi-
THe kopnopauuu “Anchor investment, Inc.” (CLIA) - “Haittos He-
TBOPKC”, BbInycTHBLUee B ceHTAOpe 1999 roga 47 HanWYHbIX NPOUEHT-
HbIX OOJAMrauMit Ha MpeabsiBUTENS] HOMUHAJIbBHOM CTOMMOCTbIO OIWH
MUJIUOH cyMoB Ha cpok 90 mHeii. 1o amucenn obaurauuii soiniaunsan-
c J0XOn MO CTaBKe 22 MpPOLIEHTA rofoBbiX, KOTOPbIA BAaAeblUbl 06au-
rauuit MOrIM NOAYYUTb B MOMEHT MpenbasIeH1s obauraumi K noraiue-



naea 3. OBIUTAUNN

HMIO, HO He no3nHee 30 aAHel ¢ oObABAEHHON HaThl MOraleHus.

OGupma “HaiitoB HeTBopke”, crieliMaiv3upyloOwWascs Ha Mpoaaxe,
HAJIaIKe U MOHTaXe KOMIbIOTEPHO#M OPITEXHMKH, UCMOJb30BaNa Cpel-
CTBa, MOOMJIM3yEeMble 3a CYET BbiltycKa obnurauuit, aist puHaHCUPOBaA-
HUS TOPrOBBIX OMeEPaLUil U MOMIEPKAHUSI CBOMX OBOPOTHBIX CPENCTB.

B Tom xe mecsiue 1999 roga HIIL] “TC-TexHonorua”, cneunanvusu-
PYIOLLMIACS HA KOMMOBIOTEPHBIX TEXHOMOTUSIX, NPU MOALEPXKKE accoLiha-
UMK “Y3INTEXTPOM” Hayasl OCYLIECTBASATL IMUCCHIO CBOUX KPaTKOCPOY-
HbIX MPOLIEHTHbIX O6IMrauMit HOMUHAIBHOI cTOUMOCTbIO 500 ThiC. CyMOB.
B cooTBeTCTBUM C yCNIOBUSAMU BbIMYCKA NMOKYMNaTesM obaMraunit rapaH-
TUpoBaJIcs foxol 10 25 % rogoBbiX NP MUHHUMAJIBHOM CPOKE BJIOXKEHUSI
CpeacTB - 3 Mecsua.

3Muccust oOAUrauuii BblLUEHA3BAHHBIX NPeaNpUATHI OblTa 3aperucr-
pupoBaHa LleHTpOM no KoOpAMHALMU U KOHTpPOJIO 32 GYHKLIMOHUPOBA-
HUEM pblHKa LeHHbIX OyMmar. Joxoapl no obnaurauusam obiaraloTcsi no
craske 15% B oTnM4Me, HaMPUMeEp, OT JOXOAOB MO AeNo3uTaM B HaHKax,
obnaraeMbix 1o craeke 31%.

B MMpPOBOIi NMpaKTHKe pbIHKA LIEHHBIX OyMar pacnpocTpaHeHb! clemy-
IOLLIME Pa3HOBUAHOCTHU 0OJUraLIUiA:

00120CpoUHbIE, CPEOHeCPOUHbBIE Ll KPAMKOCPOUHbIE,

UMeHHble U Ha npedsseumens;

ebilepbiliHble (1OXON BBIIAYMBAETCS TOJLKO B TOM C/ly4ae, €C/iv Ha
HOMEpP OOJIMTauMK BbIMAT BBIMIPLILL);

becnpoyenmuble (yenegble) - TIOTALLAKOTCS TOBAPAMMU,

c60600H0 obpawaowecs;

C 02PaHUYEHHbIM Kpy2oM obpawerusn (Harpumep, B npeaenax npenrnpu-
ATHA);

SHYMPEHHUX U 8HEUIHUX 3alimMo6 (rocyaapCTBeHHbIe 0OAUralMK);

umerowue 3aa0e (B BUOe akuuid, obopynosaHus U T.M.) U 6e3 3anso02a
(noa no6poe UMSA SMUTEHTA);

KynoHHble u 6ecKynoHubie;

om3sl@Hble U 6e3 npasa om3uiea;

2apanmupogarHeie (BbITIaTa UM NMOrallieHUE rapaHTUPYETCA TPETbUM
JIULOM);

KoHeepmupyembie (MOTYT OOMEHMBATLCSI HA aKUHWH);

¢ npagom ydacmus (JAIOT MPABO Ha YacTb MPUOLLIM KOMITAHUU);

0oxodHble (MPOLEHT BBIMIAYNBAETCH TOJNILKO MpPU YCIOBUM, KOraa y
KOMMaHUU €CTb NPUObLIL);

6pocossie (0OIUraLlMK HU3KOTO KayecTBa);

3axnadHsie obaueayuu, obecneyeHHeM KOTOPbIX CIYXKAT 3aK1alHble Moj
HEABUXMUMOCTb.
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Pasgnen |. UEHHbIE BYMATW 1 UX XAPAKTEPUCTUKA
FMABA 4. KABHAYEACKUE OBA3ATENBCTBA

Kasnaueiickue obsazameavcmea - 2ocydapcmeennsie ueHHvie bymazu Ha
npedssasumenn, yoocmogepaIomile GHECEHIE UX 6AA0eAbIaMI OEHENCHBIX
cpedcme 6 Gro0xcem u darowiue npago Ha nosydexue YuKCUPOEAnHo2o 00xo-
da 6 meuenue 6ce20 CPOKA GAAOCHUA IMUMI UEHHbIMU Bymazamu.

B Y36ekucraHe MOTyT BbIMYCKATbCS CENYIOLME BUABI Ka3HAYENCKUX
00653aTeNbCTB:

1. [oazocpounbie - BBINYCKAIOTCS HA CPOK OT 5 U Gosiee JieT (B MeXay-
HApOLHO NMpakTUKe OHU MOJY4YUJU Ha3BaHue Bond).

2. CpedHecpouHsie - BbINyCKaeMble Ha Cpok OT rosa no 5 net ( Note).

3. Kpamkocpounsie - BbIycKaeMble Ha cpok o | roaa, 3, 6 u 9 mecsa-
ues (Bill).

Peluenue o BbiycKe JONITOCPOYHBIX U CPEAHECPOYHDIX Ka3HAYEHCKUX
obsizatenbcTB npuHUMaetcst KabuHerom MunuctpoB Pecnyonuku Y3abe-
KHCTaH, a KPaTKOCPOUHBIX - MHUHUCTEPCTBOM (PMHAHCOB.

ITo cBoeit npupone KasHauelickue o6s13aTe/IbCTBA O4YEHD GIU3KHU K ro-
cynapcTBeHHbIM oburauusam. PakTHYeCKH KasHayeicKKue o0s3aTeIbCTBa
€CTb He YTO UHOE, KaK rOCYAapCTBEHHbIE 0ONUrallMiu, BbiycKaeMble Lis
PU3MYECKUX UL, JOXOABI MO KOTOPHIM MOXHO MOJIy4YaTh Ha MMPOTSXe-
HHUU BCEro Cpoka BJIAiCHUS LieHHOW OyMaroii.

MABA 5. AENO3UTHbIE CEPTU®UKATDI

Henosumnviit cepmugpuxam (awurn. certificate of deposit) - ceudemens-
CMGEo Kpeoumozo yupexcoenus 0 6KAade OeHexdcHbIX cpedcme, darouee npa-
GO GKAQOMNKY HA NOAYHeHIle NO UCMeHeHUl YCHIAHOGAEHHO20 CPOKA CYMMb!
deno3uma u npoueHmog no Hemy.

[eno3anuTHble cepTudukaTbl nonyunnu aktueHoe passutue ¢ 60-x rr. B CLUA u
BenukobputaHuu kak pasHOBUAHOCTb BKNAAHOTO AENO3UTHOMO CBUAETENLCTBA -
AOKYMEHTa, NOATBEPXAAIOLLEr0 B3HOC fAEHEr B KPEAUTHOE yYpexaeHue, No KOTo-
pomy Bknag mor 6biTe UcTpeGoBaH. B Bbileyka3saHHbIX CTpaHax LUKWPOKoe pacnpo-
CTpaHeHue Nony4un BbiNyck 06paLLaloLLUXCA CPOYHBIX AENO3UTHBIX CepTUUKATOB,
KOTOpbie MOryT BbiTb NPOAaHbLI BKNaguMkamu 6akky, a He agunepam c notepei npo-
LEHTOB WNVW NepeaaHbl OAHUM NMLIOM APYroMy Mpu NOMOLLW NepesaToMHON Hagnu-
cu. Takue ceptucpukatsl B CLUA BbinyCKalOTCs Ha KpynHbie CyMmbl - oT 100 Tbic. AC
1 mnH. gonnapos. B kauecTee MHBECTOPOB BLICTYNAIOT KPYNHbIE NPEANPUATUR, UHO-
CTpaHHble BKNaA4YukW, MECTHble opraHbl snactn. CepTudmkatel ctanu 0co6eHHo
nonynsipHbl B CBRA3W C NPUEMOM UX B YNNaTy Hasoros.

B Y36ekucTaHe nocie NnpuHATUSA HE3ABUCMMOCTH, HauuHas ¢ 1994 r.,
cepTUdHUKaThl BbIMYCKAIOTCS ABYX BUIOB:

denosumnsie cepmuukamer - OIS OPUIKIECKUX JIML, CPOROM [0
1 roaa;



I'nasa 5. AENO3UTHLIE CEPTUOUKATbDI

Oeno3umHute (cOepecamensrsie) cepmugpuxamot - 11 GUINYECKUX UL,
CPOKOM 110 3 JieT.

Cpok obpalueHus cepTuhUKATa UCYUCAAETCA C JAThl €ro BblAAYH A0
[aThl, KOraa ero piajenel nojiyyaer npaso socrpebopaHus Bkaana. Eciun
CPOK [0OJIy4eHHUS [ero3uTa M BKJaga Mo cepTUdMUKATy NpOCpovYeH, TO
TaKoi cepTUPUKAT CUUTAETCA JOKYMEHTOM A0 BOCTpeGOBaHUSA, MO KOTO-
pomy BaHK HeceT 06513aTeIbCTBO ONIATHTb 0003HAUEHHYIO HA HEM CYMMY
HEMEUIEHHO MO nepBoMy TpeOOBaHUIO Biadesbla.

BaHK MOXET MpeaycMOTPeTb BO3MOXHOCTb JOCPOYHOrO MpeabsBie-
HUA cepTuduKara K oruiate. B aTom ciyyae BbIIa4yMBaIOTCS HapULATE b-
Hass (HOMMHaNbHasi) CTOMMOCTb cepTHPHUKATa MU MPOLIEHTHI MO MOHU-
XEHHOW cTaBKe, KoTopasi ornpenensieTcsi 6aHKOM 3apaHee, MpU Bbloaue
ceptudukara. [1poleHTH MO NepBOHAYANILHO YCTAHOBAEHHOM! B YCIIOBHSIX
BbITycKa ¥ OOpallieHUsl CTaBKe, [TPUYMUTAIOLLMECS BAAAeNblly 110 UCTeUe-
HUM cpoka obpaleHus cepTUdHUKaTa, JOJXKHbI BbIMUIAYUBATLCS DAHKOM-
3MHUTEHTOM HE3aBMCHUMO OT BPEMEHM MOKYNKHK NJaHHOro cepTudukara.

CeptiduKkaTbl MOTYT BbIMYCKATbCSl KAK B Pa3oBOM MOpsiAKE, TaK M
CepPUSIMU, UMEHHBIE U HA TIPENBLABUTENS.

baHk, BbiMycKalOLMit CEepTUPHUKAT, MOXET BKJIIOYATb B HEMO MO CO-
rinacoBaHuio ¢ LleHTpabHbIM 6aHKOM Miible HOMOMHUTEIbHbIE YCIOBUS
1 pekBu3nTbl. Ha 6anke cepTudurkara 0oNKHbBI COAEPXATLCS BCE YCAO-
BUS BbIMYCKa KU oOpalueHust (YCIOBHUS U NOPSANOK YCTYINKHU Npas Tpebosa-
Hus no ceptudukary). Ecnu xe ¢ ceprudgmkaTom Obina nposeaeHa one-
paumsi, He MpelyCMOTPEHHAs yCJIOBUSAMU, COAepXKaLLMMHCS Ha ero 6aaH-
K€, TO TaKasi onepauus ciMTaeTcsl HEAEHCTBUTEbHOM.

ﬂ O6Gn3arenbHble PEKBU3UTLI GNIAHKOB AENO3UTHLIX CEPTU(UKATOB
1. HaumeHoBaHwe ueHHOW Gymaru.
2. Yxa3saHuwe NpuuuHbI Bbifaun ceptudukara

(sHeceHune aenosuta unu cbeperatensHoOro BkNaaa).
3. [larta BHeceHus aeno3vTa unu cbeperatenbHoro Bknaaa.
4. Pasmep aenosuta nnu cbeperarenbHOro eknaaa (Nponuckio u uudpamn).
5. BesycnosHoe 06s3arenbcTBO GaHka BEPHYTH CyMMY,
6.
7.
8.

BHECEHHYIO Ha AeN03UT UNK BkNag.

[Aara socTpeboBaH1s BKNAagYUKOM CyMMbl NO cepTrdukary.
Craska npoueHTa 3a NONb30BaHWe Aen03UTOM UMK BKNAAOM.
CymMMa npuuuTalowuxcs NpoLEeHTOB.

Aapec 6aHka-amuTeHTa, a ANA UMEHHOrO cepTudurkara - UmMs
(HaumeHoOBaHWe) BKNaaYKKa.

©

poaa obssarenbCTs, CKpenneHHsle nevaTbio 6aHka.

BnaHku cepTHHKATOB U3rOTABIMBAIOTCS TOILKO NONAUTpadrUuecKUMHU
NpeanpUATHAMH, UMEIOLLMMH oT LleHTpanbHOro 6aHKa JIMLIEH3UIO Ha TPO-
M3BOACTBO 61aHKOB LIeHHbIX 6yMar. 3anonHATbCs Xe O1aHK MOXET OT PyKH
YepHUIaMH, LLIAPUKOBOM PYYKOM WK TUNOrpadcKUM cnocodoM.

QO. Moanucu AByX NUL, YNONMHOMOYEHHbIX HaHKOM Ha nognucaxve TaKOFOJ
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Brageneu ceprvduKaTa MOXET NMepeyCTyNUTh €ro Apyromy auuy. Yc-
Tynka rnpapa TpeboBaHHUs Mo 6JaHKOBOMY UMEHHOMY cepTUdHUKaTy (uec-
cun) obopMisieTcst Ha ero 06OpOTHOM CTOPOHE ABYXCTOPOHHUM cCorJaliie-
HHeM yCTymnalollero cBou mnpasa (yedewma) v npuoOpeTaroLero 3TH npa-
Ba (yeccuonapus). Ycryrnka npasa TpeGoBaHus Mo 61aHKOBOMY cepTUdMKa-
TY Ha NMPeNbABUTENST OCYLUECTBISIETCS] MPOCTBIM BPYYEHUEM 3TOTO CEPTU-
¢ukara.

banku MoryT Bblmyckarb cepTUdUKaThl U B 6e3HannyHoi dopme
(B BMIe 3anKceit no cuetaM “neno”). B aToM ciyyae yyer onepauuii no
cepTudurkaraM B 6e3HanuuHoi dopme BeaeTcsi B Aeno3UTapusix O6aH-
KOB. B3aMMOOTHOLLEHUSA KIMEHTA U AeNO3UTapUs odopMASIOTCS A0-
roBOPOM.

Peanuzaumnsa aeno3nTHbIX cepTUUKATOB IOPUANYECKUM U (bU3HUeC-
KWUM JIMUAM UMeeT HeKOoTopble pa3anuus. Ecau ceprudukar peanusyercs
IOPUAMYECKOMY ULy, Mexay GaHKOM-3MMTEHTOM M BKJIaA4YMKOM 3a-
Kaio4yaercsi foroop. JleHexHble pacyetbl NO KyIUie-rponaxe Aeno3uT-
HbIX CepTUDUKATOB U BbITIATE CYMM MO HUM OCYLLUECTBASIOTCS! TOJbKO B
6e3nannyHoM nopsake. OdpopMneHue nenosutHoro (cbeperateNbHOro)
cepTudHrKaTa PU3NUYECKUM JIMLIAM TTPOU3BOAMTCS HA OCHOBAHWH 3asiBjie-
HUsI, B KOTOPOM BKJI2AMMK YKa3biBaeT BCe HEOOXOAMMbIE sl 3arojiHe-
Hus cepTUudUKaTa pekBU3UTBL. OnaaTa Aeno3uTHoro (cbeperatenbHOro)
cepThdHUKaTa MPOU3BOAUTCA YEKOM WK HATMYHBbIMU. [ToralueHue neno-
3uTHOro (cbeperateabHoro) ceprudukara 6aHKOM NPOU3BOAUTCS HAIUY -
HbIMH MO0 MyTEeM MepeBofa CYMMbI Ha CYET, YKa3aHHbIH KIMEHTOM.

B oranyne oT HEKOTOPbIX OPYrux UeHHbIX GyMar (Hanpumep, Bekce-
Nier) cepTUdUKATbI HE MOTYT CJIYXHUTb PACUETHBIM UM TIATEXHbIM Cpell-
CTBOM 3a MpOJAHHbIE TOBapbl ¥ OKA3aHHbIE YCAYrH. DTO CAYXUT OQHOM
U3 MPUYMH TOrO, YTO BTOPUYHBIA PhIHOK NEMO3UTHBIX U ACTO3IUTHLIX
(cOeperaresibHbIX) CEPTU(MUKATOB MPAKTUUYECKH HE PA3BMT.

PeuieHue o Bbinmycke cepTUHUKATOB NMPUHUMAETCS TEM PYKOBOISILLUMM
opraHoM 6aHka, KOTOpbIii UMEET Ha TO NOJHOMOYHS COTTACHO AEHCTBYIO-
LeMy 3aKOHOOATEJNbCTBY M YCTABHbIM NOKyMeHTaM OaHka. PeuieHuem o
BbIMYCKe CepTU(RUKATOB NOJXKHbBI ObITb YTBEPXIEHbI YCJIOBUS W Orpenese-
Hbl MOPSIIOK MU CPOKHU MEPOMPUSATHIA, CBSI3AHHBIX C BblTTyckoM. Meponpu-
SITUS BKJ1IOYAIOT B cebsi:

- NybaMKaUUIO COOBLIEHUST O MPEACTOALUEM PACMpPOCTPAHEHUU Cep-
TUUKATOB, YCIOBUIT MX BbIMyCKa B obpailueHue;

- OpraHM3aLMIO PacnpoCTpaHEHUs cepTUHUKATOB.

PaspewieHne Ha BbINyck cepTUdUKaTOB HAHK-IMUTEHT OPOPMISIET B
LleHTpanbHOM 6aHKe, KOTOPbIiA B Te4EHHUE OBYX HeLelb CO AHSA rnogayu
3agBJAEHMUS Ha MPOBEAEHUE PETUCTPALMU BbIMYCKA NOAXKEH 3aperUCTpU-
pPOBaTh BbIMYCK JIMOO 0TKA3aTh B perMCTPALIUH.
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LlenTpanbHbiit GaHK MOXET 3aperncTpUpoBaTh BbIMYCK cepTUdUKa-
TOB NM60 NMpU3HATE BBIMYCK HEAEHCTBUTENbHBIM C BO3BPATOM BCEX CO-
OpaHHbIX B pe3yJbTaTe MPOMU3BENEHHOTO BbIMYCKA CPEACTB BKAaa4u-
KaM, 4 TakxXe noTpeboBaTh NOCPOUHOI onaThl cepTuduUKaTos B cle-
OYIOUIMX Cyyasx:

- yCJOBUSA BbIMycKa U oOpalleHHUst cepTUdHUKATOB MPOTUBOPEUAT aeil-
CTBYIOLLIEMY 3aKOHOAATENbCTBY;

- ecnu OaHK MPUCTYMMUI K peann3aui MEpOTpPUSITUM MO BbIMYCKY
cepTudmkaToB 10 opULHANBHON perucTpauny;

- HECOOTBETCTBUS MHPOPMALIMM B peKilaMe PeaibHOMY MOJOXEHUIO
nen, NEeHCTBYIOLIEMY 3aKOHOAATE/NbCTBY;

- HapylueHHs OeiCTBYIOLLEro 3aKOHORATENbCTBA MM NPABU BbINyC-
Ka, obpallleH1si U oTUIaThl CEpTU(UKATOB.

[Topsizok BbINycKa, perMcTpalMu U oOpauleHUsl AENO3UTHbIX CepTH-
thukaros GaHKOB peryaupyercsi crneuuanbHbiMU IlpaBunamu, yTBepx-
NeHHbIMU UupKyasipom LleHTpanbHoro 6aHka Pecny6nuku Y3bekucraH
Ne 103 ot 24 nexabpst 1994 r.

Cam lleHTpasnbHblit 6aHK TAKKE MOXET BbINYCKATb cepTHduKathbl. [To-
PsilOK BbIMYycKa Takux cepTudukaTtoB peryaupyercst “IlonoxeHueM o
BbiMTycKe Aeno3uTHbIX ceprrudukaros lleHTpanbHoro 6aHka Pecnybaunku
Y3b6ekuctan”. CepTudukaTtbl, BblyckKaemble LleHTpanbHbIM GaHKOM,
OTHOCSITCSl K KaTErOpWM rocylapcTBEHHbIX LEHHbIX OyMar.

FMABA 6. BEKCENA

Bekceaw (or Hemelkoro Wechsel) - amo uennasa Gymaza, ydocmogeps-
1omas 6e3ycaoéroe 0653ameabcmaeo exceaedamens Abo UHO20 YKA3UAHHO20
6 GeKcene nAameAblgiKa oNAGMUMS N0 HACINYNACHII NPEOYCMOMPERHO20
GeKcenemM CPOKQA ONPeOeaeHHYIO CYMMY 6AA0eably GeKcenst.

Hcmopuyeckan cnpaeka

PoauHon sekcens sisnsietcs Utanus (XIi-Xill 8.8.). MpooBpa3om nepesoaHoro
Bekcens 6bino conpoeoauTENbLHOE NUCbMO OAHOro GaHKUpa-MeHAnNbl ApyroMmy C
npocebo BeINNATUTL Nogarento NMCbMa (Hanpumep, Kyny, npuexasliemMy Ha sp-
MapKy) B3ameH ynnaYeHHbIX UM AeHer COOTBETCTBYIOWLYIO CyMMY B MECTHON Banio-
Te. MpocToi BEKCENb NO CBOEMY NPOUCXONAEHUIO CBA3AH C AONTOBOW PaChNCKON.
MepBoHa4YanbHO OTHOLWEHUS MEXAy yYacTHUKamu BekcenbHon onepauwv Boinun
AOBEpUTENbHBIMU, HO CO BpeMeHeM npuobpenu xapakTep topuandeckux obsaa-
TenbCTs.

Wunpokoe pacnpocTpaHeHne BEKCeNns MonyyYunyu B CBA3N C passvTMeM KanuTa-
NUCTMYECKWUX OTHOLIEHWA, POCTOM POCTOBLYNYECKOTO, TOPFrOBOro 1 HaHKOBCKOrO Ka-
nutana v MexayHapoaHoit Toproenu. lMepsblie BeEKCENbHbIE 3aKOHbI BbiNK N3aaHb! B
Espone 8 XVII-XVill 8.8. C passuruem 1 ycnoxHeHMem ToBapHO-AEHEXHbIX OTHOWIE-
HUIA BEKCENb NPeBpalulaeTcs B YHUBEPCANbHbIA KPEAUTHO-PACHETHDIR AOKYMEHT. C
€ro NOMOLBI0 OPOPMASIOTCA KPEAUTHLIE OTHOLWEHWUA, OH BbINONHAET PYHKLMIO Kpe-
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ANTHbIX OQeHer, CPpeACcTBa nnartexa, kak ueHHas bymara cam cTaHOBUTCA 06bekToM
pa3nuuHbIX CAENOK (Kynnu-npoaaxw, ydera, 3anora U T. n.).

B 1882 r. B AHrnuu 6bin npuHAT 3akoH o nepesoaHoM Bekcene (Bills of
Exchange act), craswui ocHoBOW ANS TPaHCHALMOHANLHOIO o6paLyeHns Bekce-
nA B paje cTpaH - Takux, kak CLUA, Aurnus, Kawaga, Makvucran, Mnauns, v ap.

B 6uiBLuem CCCP Bekcens NpUMEHSNCL BO BHYTpeHHeM obopoTe B 1922-1930rr.
NpU NpefoCcTaBNEHN KOMMEPYECKOro KpeauTa rocyAapCTBEHHbIMKA, KOonepaTus-
HbIMK U YacTHbIMK NpeanpusTuamu. O6palleHue Bekceneh pernaMmeHTUPOBanocyL
MonoxeHuem o Bekcenax 1922 roaa. BaHkK, coseplas yYeTHble onepauvn ¢ Bek-
cenamMu, OCyLWeCTBNANU KOHTPONb 32 CBOEBPEMEHHbLIM BbINONHEHWEM XO3AWCTBEK-
HbIMK OpraHamMun oba3aTensCcTs NO BeKcensaM. BaHKOBCKUIA yueT BeKCeneit YacTHbIX
nuy orpaHudueancs, a ¢ 1927 r. 6uin nonHocTelo nNpekpauleH. Mocne kpeguTHOW
pedopmbl 1930 r., ycTaHOBUBLUEN CUCTEMY NPSAMOro Lenesoro 6aHkoBCKOro kpeam-
TOBAKHUA OpraHU3ayuii, 3anpeTuBlUEi XO3RUCTBEHHBIM OpraHaM B3auMHOE Kpeaw-
ToBaHue, BekcenbHoe obpalieHne BHYTpu cTpaHbl 6bino nukenauposaxo. Bekcene
MCNoNb30BaNCs TONbKO BO BHELUHETOProBbIX U MEXAYHAPOAHbLIX pacyeTax.

B 1930-1931 r.r. B XKeHeBe COCTOANUCH MEXAYHAPOAHbBIE KOH(DEPEeHUNUH, NOCBS-
WeHHble AanbHenweld YHUUKaLMm BEKCENbHBIX 3aKOHOB, LIENbIO KOTOPLIX BbiNo
yCTpaHeHue TPyAHOCTENR MeXAYHAPOAHOro obpalleHus Bekcenei u YeKoB, Bbi3BaH-
HbIX pasHoobpa3ueM NpaBoBbIX HOPM Pa3nNUUHbLIX CTPaH. B pesynsrare Gbin Bbipa-
6otan EquHoo6pasHbiil 3aKkoH 0 NEPEBOAHBIX U NPOCTLIX Bekcensix (wnu, Gonee ko-
potxo, EB3), koTtopbiti aenan sekcenb CTpOro hopManu3osaHHbIM AOKYMEHTOM. Ha-
npumep, oTcyTcTBME XOTS Bbl OAHOrO M3 onpeaeneHHbIX 06s3aTeNnbHbIX PEKBU3N-
TOB, NnpeaycMoTpeHHbix EB3, aenano sekcene HepedCTBUTENBbHBIM. AHTNMUACKWA
3aKOH 0 NepeBOAHOM BeKcene He Tpebosan BEKCENbHOW METKM, pa3peLuan BbiCTas-
neHue BeKCensi Ha NPeAbABUTENS, NPaBa BEKCENeAepXaTens OCHOBbLIBANUCL UCKMIO-
YUTENBHO Ha BNAAEHUN BEKCENEM U HE HYXXQANUCh B NOATBEPKAEHUN HUKAKUMKU A0-
KasarenbCcTsamu.

Mocne koHdepeHUmia cTpaHbl - ysacTHuupl ( ABcTpusi, Bensrus, Bpasunus, lep-
manus, Ipeuus, Oanua, Utanua, Nonnanguna, Hopserus, Monbwa, MopTyranus,
duHnasana, PpaHums, Wsedyapus, Lseuns, AnoHWA n HekoTopble Apyrve) BBenu
B AencTBue EQMHOOGpa3sHbi BEKCENbHbIW 3aKOH HA CBOUX TEPPUTOPUAX B pasHoe
spems. Cneayet oTMeTUTb, UTO B XKeHeBe He yaanocb [OCTUYL NONHOW yHUMKKa-
LUuM BEKCENbHOro 3akoHoaaTenbCcTea. Takue cTpaubl, kak CLUA, Aurnus, Asctpa-
nuA, NPOAOMKanNN UCNONbL30BaTb NpasBuna, OCHOBAHHbLIE HA aHIMUACKOM BeKCenb-
Hom 3akoHe 1882 r.

BeiBwnn Cosetckuit Coto3 npucoeanHUNCA K XKEHEBCKMM KOHBEHUVUSIM B HOSO-
pe 1936r., a 7 aBrycta 1937r. B cTpaHe 6bino npuHaTo Monoxerne 0 NnepeBoAHOM ¢
NpocToM Bekcene. B To BpeMs, kak 0TMeUANOoCh, Ha NPaKTUKE KOMMEePYECKUiA Kpe-
AWT 3aecb 6bin 3anpeLleH, U BeKCenb, Kak OPyAUe Takoro KpeauTa, eCTECTBEHHO,
He Mor 6biTb B obpatyeHnn. CknagbiBanacb cUTyauWs, Koraa, C ORHOW CTOPOHBI,
cywecTsoBanu 4OKyMeEHTbI, obecneyunBaiowme “nrnTMMHOCTL” BEKCENew, a, ¢ Apy-
roiA, OTCYTCTBOBanNa BO3IMOXHOCTb UX peanbHoro Bbinycka u o6paweHus. Takoe no-
noxeHwe CoxXpaHANoCh BNNoTL 4o 1988 r., koraa “MpomcTponbaHk” Hadan aAenats
nepeble NONbITKN “peaHumayun” KOMMEpPHECKOro (BEKCENbHOro) KpeauTa.

BekcenbHoe o6palieHue B Y3bekucTane nonyuuno ceoe passutue ¢ obperenu-
€M HeaaBucumocTu. LieHTpanbHbim 6aHkom pecnybnuku 24 aekabps 1994 roaa Goin
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yTBEPXAEH PAA BaXHbIX AOKYMEHTOB, pernaMeHTupylowmx ssinyck B obpauiexue
BeKcenew, B 4acTHOCTH PekomeHAaUUM NO NPUMEHEHNIO BEKCENeR B XO3SINCTBEH-
Hom oboporte (pewenue LienTpanbHoro 6aHka Pecnybnuku Y3bekuctan Ne 31/7"r"),
Mpasuna npoeeaexns 6aHkaMu onepayui ¢ Bekcensamu (pewenue LienTpansHoro
6aHka Pecnybnuku Ysbexucran Ne 31/7"6"), Mpasuna sbinycka n o6pawyeHus npo-
cToro Bekcens (cono) kommepueckux 6aHkoB (pewenune LleHTpanbHoro Gaxka
Ne 31/7"8"). Heckonbko nosaHee LienTpanbHbid 6aHk no cornacosanvio ¢ Munu-
cTepcTeoM uHaHcos Pecnybnukm Y3bekucTaH yteepavn BpemeHHbl NOPSAOK Bbl-
nycka v obpalwieHns Bekcenen NPEANPUATUIA U OpraHU3auni (3aperncTpuposaHsbi
MuHucTepcTeom toctuuun Pecnybnukn Yabekucran 31 mas 1995 r. 3a Ne149).

I[To nefcTByroLEMY 3aKOHONATENbLCTBY BEKCENS MOTYT BbIIUCHIBATHCS
NpeanpUATUSIMKH Y OPraHU3aALMAMM MON KOHKPETHYIO TOProBYIO CHENKY.
OHM MOTYT OBbITb MPOCTBIMU U MEPEBOAHbBIMH.

IIpocmoii éexcens (co10 sexceas) - amo doxymenm, codepycauitii 06s3a-
meabcmeo 00axCHUKA (Gexceaedamens) ynaamumo onpedeseHHyl0 OeHedlc-
HYIO CyMMY 8 YKa3aHHblli Cpox Kpedumopy (nepeomy noayuamento).
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Ilepecodnuuiii sexceas (mpamma) - 3mo doxymenm, codepwcauiuii npuxas .

gexceaedamenn-Kpedumopa (mpaccanma) doaxchuxy (mpaccamy) ynaamums
onpeoeneHHYI0 OEHENCHYI0 CYMMY 8 YKA3AHHBLIE CPOK mpermbvemy aAuny - nep-
80MYy noaysamenro (pemumenmy).

[lepeBonHbIi BEKCENb HE UMEET 3aKOHHOM CHIIBI, €CJIM OH HE aKLENTo-
BAaH JOJDKHUKOM-TpaccatoM. Axyenm (coriacue Ha ofjaTty) B MUCbMEH-
HOM BUII€ COBEPLUAETCH HA JIMLUEBOM CTOPOHE BEKCEJsl. AKLENIT MOXET
ObITb OOLUMM HMJIM OFpaHUYEHHBIM (YACTUYHBIM). YacTHUHbBIN aKLENT -
3TO MUCBMEHHOE COMacue NOMKHHUKA OTJIATUTh YacTh BAJTIOTbI BEKCENS.
B cnyuae HeaxkilenTa Bekce/si MJIA OTKa3a OT MjaTexa Mo HeMy OH Mo-
XeT ObITb onpoTectoBaH. [Ipy 3TOM y ero aepxaresist NOsABASIETCA NPaso
onnaTbl B MOpPSIAKE perpecca, T.e. oOpaTHOro TpeGOBaHUA K Mpenbiny-
LIKMM, OOSI3aHHBIM IO BEKCEJIIO JIULIAM.

Bekcenb nonxeH coaepxaTb obsi3aTesibHble PEKBU3UTBI, OTCYTCTBHE
XOTs1 Obl OJHOTO U3 KOTOPBIX AENAET ero HeaeHCTBUTEIbHBIM.

/ v 0bsa3aTenbHble PpeKBU3UTbLI NPOCTOrO BeKcens \
1.

HaumenosaHue ueHHoi Bymarn.

2. MNpocToe v Hu4eM He obycnosnexHoe obellianne ynnatuts
ONPEeAENEHHYI0 CyMMY.

3. Cpok nnarexa.

4. MecTto nnarexa.

5. HaumeHoBaHue Toro, KOMy Wnu No NPUKa3y KOro NnaTex AoMKeH GbiTb
coBepLUEH.

6. [lata u MecTo COCTaBneHus Bekcens.

7. Mognuch nuua, BLIAAIOWETO AOKYMEHT. /

B MPpOCTOM BEKCEJIC C CAMOro Hayana ytlacrayim Ba 1ULA: BEKceeaa-
TeJib, KOTOPbIH caM MpsiMo U 6e3ycIoBHO 00s3yeTcsl yILUIAaTUTD MO BbIAAH-
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HOMY UM BeKCeJIo, U NepBblil MpruobpeTaTeNb (BeKceaeaepxareb), KOTo-
POMY NMPHHAUIEXUT MPaBO HA MOJYyYEHUE NJIaTeXa 0 BEKCeIo.

OTaKMYKeE MPOCTOTO BEKCEA OT MPOYUX AOJTOBBIX JOKYMEHTOB COCTO-
UT B TOM, 4YTO:

a) BeKCeJib MOXET ObITh NepenaBaeM U3 pyK B pyKH 10 NepeaaToyHoM
HAIIUCH;

6) OTBETCTBEHHOCTb ITO BEKCEJTIO VTSl YYACTBYIOLMX B HEM JIULL SIBASIET-
CSl COJIMAAPHOI, 3a UCKIIOYEHHEM JIHLL, COBEPLUMBLUUX 663060pOTHYIO Halt-
NUCh;

B) $iBKAa B HOTApHAJIbHOE YUpeXIEeHUE 15l 3aCBUAETENILCTBOBAHUS MO~
nucu He Tpebyercs;

r) NP4 HeolulaTe BeKCeJiss B YCTAHOBJEHHbI CPOK HEoOXoauMMo co-
BeplLIEHUE HOTAPUABHOTO MPOTECTA;

1) BeKCeJlb ABAseTC aOCTPAKTHBIM JEHEXHBIM JOKYMEHTOM Y B CUNY
3TOro obecrmeYuBaeTcsl 3aKj1aoM, 3aJI0TOM WM HEYCTOMKOIA.

[naBHOE OTAMYME MEPEBOAHOrO BEKCENs OT NMPOCTOTO, NO CyLIECTBY
SIBJISIOLLIETOCS A0JITOBOI PACIMCKOM, 3aKi04aeTcsl B TOM, YTO OH Mpea-
Ha3HauyeH IS rnepeBoaa, NnepeMellueHHst LEHHOCTER U3 pacnopsiKeHus
OAHOrO JULA B PacrnopsikKeHUe ApYyroro.

v Ob6s3aTtenbHble PEKBU3UTLI NepeBOAHOTO BeKCcens \

HaumeHoBaHue ueHHown Gymaru.

MpocToe, Hu4em He 0BycnoBNEHHOE NpeanoXeHne ynnaTtuTb
onpeaeneHHy0 CyMMy.

HawumeHoBaHue Toro, KTo 4ONKeH NNaTtutbL (NnaTtenbuinka).

Cpok nnartexa.

MecTo nnarexa.

HavmMeHoBaHWe TOro, KOMY WU NpUKa3y KOro nNnavex AoMmkeH GbiTs
COBEpLUEH,

7. .ElaTa n MEeCTO COCTaBneHnA BeKcens.
Q. Moanuck nuua, BbiaaoWero Bekcens (Bekceneparens). /

Boinars (TpaccHMpoBaTh) MEPEBOAHbIN BEKCEIb - 3HAYUT MPUHATH HA
cebst 0653aTENILCTBO TapaHTUM aKUenTa u niarexa no HeMy. Cnenosa-
TeJIbHO TPACCUPOBATh HA APYroro BO3MOXHO JIMILUb B TOM cllyyae, eciu
TpaccaHT (Bekcejejgartesb) MMeeT Yy Tpaccara (IUiaTefbliuKa) B CBOEM
pacrnopsixXeHWH LIEHHOCTb He MeHee CyMMbl TpacCHUpyeMoro Bekcens. B
OTAUYHME OT MPOCTOro B MEPEBOJHOM BEKCE/IE YYacCTBYIOT HE /iBa, a TPH
auyua:

- Bekceiegarenb (mpaccanm), BblAAIOWMI BEKCEND;

- MepBbIit MpUobpeTaTeib (MM BeKCeeAepXKaTeb), [ToNy4aloumni Bme-
cTe C BeKceseM MNpaBo TpeGOBaTb U IJIaTEX MO HEMY;

- nnateablluK (mpaccam), KOTOPOMY BEKCE/NEAEpXaTelb Nnpemiaraet
NpPOM3BECTH MJaTex (B BeKcesie 3TO 0603HayaeTcs CAOBAMHU “3aniaTu-
Te”, “ruiature”).
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Tnasa 6. BEKCENA

3necs 00s13aTeNIbCTBO TPACCAHTA YC/IOBHOE: OH 00si3yeTcsl 3arjaTHUThb
BEKCEJIbHYIO CYMMY, €C/IU IUIATEAbIUUK (TPACCAT) HE 3aMaaTUT ee.

TakuM 06pa3oM, B OTIMYUE OT MPOCTOrO BEKCES, [A€ MUIATEAbLINKOM
SIBJISIETCSl BEKCeJleNaresib, B NIepeBONHOM BeKcesle MaTeblIMKOM ABJISeT-
cs1 ocoboe MU0, Ha3biBaeMoe TpaccatoM. He cnyyaiiHo ero HaMMeHoBa-
HUE B TEKCTE BEKCENSl OTHOCUTCA K YMUCIy 00s3aTeNbHbIX, TAK KaK OH
nocsje NpUHATUA (aKLeNTa) BEKCeNsl CTAHOBUTCS B MOJIOXEHUE BEKCeJie-
NaTesist B IPOCTOM BeKceJle.

M3 conepxxaHuUsi MepeBoJHOro BEKCeJisl CledyeT, YTo obs3aTeNbCTBA
no HeMy Ui TpaccaTa (mjaTejbliMKa) BO3HMKAIOT JIMUIL C MOMEHTA
NPUHSITUSL (aKuenra) UM Bekcesls. B MpoTMBHOM ciyyae OH ocTaeTcsi
L1 BeKCeneaaTesisi COBEpIIEHHO NOCTOPOHHUM JinuoM. Mcxoas us ato-
ro, Nnojlyyatesu NeHer no BeKCeNl0 MOryT 3abjaroBpeMeHHO, 4O Ha-
CTYTIEHUS CPOKa TUIATEXA, BbISICHUTH OTHOLLUEHHE MJ1aTebllUKa K oM -
JlaTe Bekcessl. JTa LeNb J0CTUTAaeTCs MYTEM MpeabsaBIeHHs BEKCEIsl Tpac-
CaTy C NpeasIoXEeHUEM €ro akleNnToBaTh, Clel0BaTeNbHO, MPUHATL Ha
cebst 006513aTeIbCTBO MPOU3BECTH TJIATEX.

Bmecre c TeM npeabsiBieHne BeKCeNsl K aKLENTY He sipaseTcst 06sa3a-
TeJIbHBIM YCJIOBHEM JUIsl TEX CJlyyaeB, KOTa BeKceslelepXaTeib yBepeH B
COCTOSATENILHOCTH Tpaccata M TpaccaHTa. [lpembsiBieHHe Bekceas K aK-
LenTy MoxeT ObITh NpoM3BedeHO B Jitoboe BpeMsi, HAUMHas CO HSl ero
BbIAa4¥ M KOHYAasi MOMEHTOM HACTYTUIEHUS cpoKa ruiaTexa. Bekcesnb Mo-
XeT ObITb NpeabsBAeH K aKLUENTY U aKLUEATOBaH JaXxe Mocje cpoka raa-
TeXa, U TpaccaT OTBeYaeT Mo HeMY TaK, KAK €CJM Obl OH MPUHSA BEK-
ceJlb 10 CPOKa.

OO6bIyHO BeKceb MpeabsBAsieTcsl K aklenTy 6aHKaMu Mo aapecy nJja-
Tenbluka. Tpaccat Brnpase noTpeGoBaTh NPEedbSBUTb EMY BEKCEb BTO-
pHYHO Yepe3 AEHL Nocie nepsoro npeabssaeHus. Ecau nocne atoro cpo-
Ka He mocjeyeT MPUHSITHUSI, TO BEKCEIb CUNTAETCA He MPUHATHLIM. Tpac-
caTt He MMeeT npasa Tpe6oBaTh OCTABAEHMUSI Yy Ce0sl BEKCesl IUIst aKLIeNnTa.

AkuenT oOblYHO OTMEYAETCs B JIEBOI YACTH JIMLIEBOM CTOPOHBI BEKCE-
Jisl U BbIpaXaeTcsl CIOBOM “akuienToBaH”, “npuHAT”, “3annayy” ¢ obs-
3aTeNIbHbIM MPOCTABAEHWEM MOANMMCH maaTenbuiuka. [pocras noanuch
Ha IMUEBOI CTOPOHE BEKCENS TAKXKE 03HAYAET NMPUHSITUE BEKCENSI.

Bekcenb MoxeT ObITb BbITUCAH HA JTIOOYIO CYMMY Ha CpokK 10 3 mecsi-
LEB, & B MCKJIIOYMUTENbHBIX cayyasx - A0 6 MecsieB. OH MOXeT ObITb
BbIIaH CPOKOM “Ha onpelesIeHHbli eHb” WK “BO CTOJNbKO-TO BpEMEHH
oT coctaBneHus”. Ecau B Bekcesle He yKa3aH CpoK, TO OH paccMaTpuBa-
eTCsl KaK MoieXalluii oriate Npu NpeabasleHUH.

Bekcens BeinMchbiBaloTCsl Ha 61aHKax ycTaHoBReHHOM ¢opmbl. Tuno-
Bble OGIaHKM BeKceseld U3T0TaBIMBAlOTCS LIEHTPAIM30BaHHbIM nyteM ' T10
“T'oc3Hak” u pacripenensiorTcs cpean kommepueckux 6ankos. [pennpus-
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Pa3gen |. UEHHbIE BYMAIA U UX XAPAKTEPUCTUKA

TUS M OpraHU3aUMMU MOTYT NpUoOpeTaTh 01aHKU BEKceNneid B KoMMepyec-
KUx GaHKax Mo MecTy BeleHHUs pacyeTHoro cyerta. [1pu Bblgaye 671aHKOB
BeKcesieil 6aHK JOMKEH MPOBEPUTh GUHAHCOBO-XO3SMCTBEHHOE MOJIOXE-
HMe KJIMEeHTa, cTeMneHb ero rarexecnocobHoctu. Ipu 3ToM 6aHk peru-
CTPUPYET CYMMY BEKCeJIsl U CPOK ero OOpalleHUs B CNELUAIbHOM XYyp-
Hane. PykoBoauTtenn 6aHKa HeCyT MEpCOHANbHYIO OTBETCTBEHHOCTb 32
Bblayy 0J1aHKOB BEKCeJled Y PerucTpaLmio BEKCEbHbIX CYMM.

[Tpu HacTynaeHUHU cpoKa IJiaTexa BekceneaaTeb o0s13aH Mpu MpeabsaB-
JIEHMM BEKCeJIsi OIUIATUTb YKa3aHHYIO B HEM CYMMY BeKceJenepxarteinio,
rocJjie Yero B ABYXAHEBHbIH CPOK ONOBECTUTh OaHK, 3aperucTpUpoOBaB-
WKl BbIAAYy BEKCeJsl, O COBeplLUEHUM M0 Bekcelto riarexa. B ciyyae
HEeOoIUIaThbl BEKCesl B CpOK DaHK MMEET MpaBo CMKMCHIBATh MOCTYyNaouu1e
Ha CYeT NpeanpHUATHS DOJDKHUKA JeHEXHble CPeICTBA B CYET NMOrallueHusl
00513aTeNIbCTB I10 BEKCEJIIO.

Ecau nnatex rno BeKCeJl0 CBOEBPEMEHHO HE COBEpLLEH, BeKceneaepxa-
TeJIb MOXET B TeYeHHE 2 pabouux AHEH, CIEAYIOLIMX 3a JHEM, B KOTOPbIH
BEKCeJIb JIOMIXKEH ObITb roraiueH, opopMHUTb NPOTECT B HeMjarexe, nocie
4ero NpeabsiBUTb UCK BEKCesienaresiio U MHIOCCcaHTaM (Bce BbLAABLUWE, UH-
IIOCCHPOBABLLHE BEKCEJIb, SABISIIOTCS COAMAAPHO 00A3aHHBIMU NEPES BeEKce-
nenepxaresiem). Mck MoxeT ObITh MOJaH O HACTYILIEHHMs] CPOKA IUIaTeXa
NpH HECOCTOATEJbHOCTH IUIATENIbLLUMKA, B CIyYae MpeKpaleH|s1 UM Iuiare-
XeM, 1axe eC/IU 3TO OOCTOATENBCTBO HE ObUTO YCTAHOBIEHO CYNOM.

Bekcenenepxarenb MMeeT Mpapo NpeabsiBUTh UCK BCEM MHIOCCUPOBAB-
LUKM BEKCEb JIMLIAM WIH K KOKIOMY B OT/IEIbHOCTH HE3aBUCHMO OT focJie-
JOBATE/bHOCTH, B KOTOPOI OHU MepeaaBanyu Apyr Apyry Bekcelb. Takoe xe
NpaBoO MCKA MMEeT KaXblil, MOAMUCABLLMA BEKCENb, MOCNIE TOro, Kak OH
€ro oruiaTuI.

Bekcenenepxareab MOXeT Tpe6oBaTh 0T AULIA, KOTOPOMY OH MpPEabsi-
BMJI UCK O BEKCENIO:

- HEOIJIAYEHHYIO CYMMY BEKCEJst U NPOUEHTBI, ec/ii OHU Obliu 0byc-
JIOBJIEHbI;

- MPOLIEHTHI B pa3Mepe yueTHoM ctaBku LleHTpanbHoro 6anka co qHs
CpOKa IIaTexa;

- U3JEPXKHU MO NMPOTECTY (MOCbLIKA U3BELECHHUS], NOLLIMHA U Op.);

- MEHI0 B pasMepe MOJIOBMHBI y4eTHOI crtaBku LleHTpanbHoro 6aHka
CO [IHsl CpoKa [uiarexa.

B coorserctBuu ¢ Ykasom [pesunenra Pecnybnuku Y3bekucraH ot
19 mapta 1997 rosa BbINYCK BEKCeEH TMpeAnpUSATUSIMU U OpraHU3aLusi-
MU JIOMYCKAETCHA TOJIbKO ISl MOKPBITHSI HEJOCTaTKa Y HUX IEHEXHbIX
CPEACTB U1 PaCYeTOB 332 KOHKPETHO MOCTaBisieMbie UM ToBapbl (pabo-
ThbI, YCIYru) ¢ o0si3aTenbHbIM OGOPMIIEHUEM 6EKCeabHO20 nopy4iimesnb-
cmea (aeans) co CTOPOHbI 06CAYXHUBaOLLEro 6aHKA. ABaib MOXET 0dop-



I'masa 6. BEKCENA

MAATBCH 6aHKOM TOJIBKO IMOJ 3aJ10T JIMKBUAHBIX AKTUBOB IMPENIPHUSATHSL.
3anpeLraercs nepenaya Bekcesiei B TpaCTOBOE yrpaBJieHHeE, a TAKXKE Bbl-
[1a4a KpeaAuToB BekcelsiMu. KpoMe Toro, npeanpusaTus U opraHu3alMm-
BEKCeJIeJepXaTeau, UMEIOLLIME HENOMMKHU nepesd OI0dKETOM, HE UMEIOT
npaBa UCMoOJIb30BaTh IS OIIATHI 32 TOBApbl (paboThbl, yCAYyrH) BeKcens
€ HACTyMallMMKU B JAHHOM Mecsilie CPOKaMH norawieHusi. [JeHexHble
CpeCTBa, IOCTYMNaolIKe BEKCeNeaepXKaTe/siM B MorallieHWe yKa3aHHbIX
BEKCeJIel, MOMIEXAT MEPEUMUCAEHUIO B OIOAXET B CUET UMEIOLLIEHCS He-
JIOUMKH.

KoMmmepyeckum 6aHKaM BMEHEHO OTKpPbIBATb NPELNPHUSTUAM-BEKCENE -
JiatensiM creluaibHble cYeTa, HA KOTOPbIX K MOMEHTY TOTalleHHs BeKce-
Jieit 6aHKM HOJDKHBI PE3EPBUPOBATL B HEOOXOAMMOM pa3Mepe NeHEXHble
CpelcTBa BeKceJeAaTesei, a B clyyae OTCyTCTBUS Y Bekcesenaresst K Mo-
MEHTY oralieHus BeKcenst CBOOOAHbIX I€HEXHbIX CPEACTB CBOEBPEMEHHO
BbIMJ1A4YMBAaTh HA OCHOBAHWM BEKCEJIbHOrO MOPYYMUTENbCTBA (aBajisl) BeK-
ceielepxaTesiio NPUYUTAIOLLIMECS eMy CPelICTBa C MOCIEAYIOWUM NpUMe-
HEHUEM NpPOLENYPb! MPOTECTA BEKCESI M CAHKLMI K MPEANPUSTHIO - J0JXK-
HHUKY.

v Pa3HoBMAHOCTU BEKCENEN, BCTpeyalowmuecsi B MUPOBOM NpaKTUKe

[lokpbimobte - BeKcesisi, OCHOBaHHbIe Ha peanbHbIX CAENIKaX.

Lpyweckue - BbIIAIOTCSI HA NOBEPUTENbHONM ocHoBe. [lpu 3TOM oaHa
CTOpOHA [UIs1 OKa3aHUs NOMOLUM APYror, HaAXOASILLEHCS B 3aTPYAHHUTENb-
HOM (PMHAHCOBOM MOJNOXEHUH, AKLENTYET €ro BEKCeJib C TeM, YToObl No-
cnefusisi 1Mbo pacriaTUNAch Co CBOMMM AOJKHUKaMHU, 6o npou3sena
ero yueT B 6HaHke.

bponzoesie - Bekcensi, He UMeIOILME TOBAPHOrO MOKPLITHA. OHU BbI-
NUCHIBAIOTCS, KaK MPaBUIO, HA BbIMbILLLIEHHOE J1LO0. JloXod rno Takomy
BEKCEJIO MOoJyyaloT nyTeM yyeta ero B 6aHke. OBbIYHO Takue BEKCENs
BbICTABASIIOTCS NPEANPUHUMATENIMU APYT HA APYyTa C LEAbIO NONYyYEHHUS
no HUM GaHKOBCKHUX CCYA.

Kommepueckue - Bexcensi, OCHOBaHHbIC Ha TOBAPHbIX CAEIKAX.

PDunancossie - BeKces, OCHOBAHHbIE HA CHEJKE CCYAbl, O KOTOPO
OIIHO MNMpEANnpUsiTUE BbAAET ApyromMy J€HeXHble CPEeaCTBa.

bankoackue - Bexcens, nnateNbliMKaMK M0 KOTOPbIM BbICTYNatoT GaH-
ku. [1o cBoeit npupone OHU CXOXH C NeNO3UTHBIMU CePTUDUKATAMM.

Kaznaueiickue - pasHOBUAHOCTb PpUHAHCOBOro Bekceasi. OHU BbINyC-
KaloTCsl FOCyNapCTBOM.

B cTpaHax ¢ pa3sBUTOi 3KOHOMHKOWH MOCPENCTBOM BEKCENST MOXHO
0(dOPMUTH Pa3NUYHbIE KPEAUTHBIE 00S13aTE/ibCTBA: OMJIATUTD KYIUIEHHbI
TOBap W/ NMPEAOCTABJIEHHbIE YCAYIU HA YCAOBUAX KOMMEPUYECKOIo Kpe-
INTA, BO3BPATUTb MOJIYYEHHYIO CCYAY, NPENOCTABUTh KPEAUT.

Bekcens moryT obpaiuarbesi. [Tepeaaua Bekcesst OT ONHOTO AepXaTesst K
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OPYroMy NMpOM3BOAMUTCS MOCPEACTBOM MepefaToyHOH HaaNMWcK - MHAoCca-
MeHTa (MMEHHOTO UK 6J1aHKoBOro). Kax/iblit MHAOCCAHT HECET OTBETCTBEH-
HOCTb 3a aKLeNT M IJatex Kak “Bekcenenarenb”. Bekcenb, Kak ueHHas
OyMara, [Uist oriaThl OO/KEH ObITh MPEAbSIBICH B MECTE TUIATEXA [J1aTeNlb-
ILMKY WX TPETHEMY JIULY, KOTOPOMY MOPYYEHO OIIATUTbL BEKCENb (1OMH-
uuanary). ObpalueHue Bekcesled OrpaHHMYEHO CPOKOM, HA KOTOPbIK OHM
BbIMKUCAHbIL.

Hudoccamenm - nepedamounana nadnuce Ha nenHoli Gymace, Gexceae,
Yydocmosepaowasn nepexod npag no smomy dokymenmy K dpyzomy auny. Un-
JIOCCAMEHT TIpoCTaBJisieTcss 0BbIYHO Ha OBOPOTHON CTOpPOHE NOKYMEHTA
Wiu Ha no6aBo4yHOM sucTe. JIMUo, coBeplualolee MHAOCCAMEHT, Ha3bl-
BaeTCsl MHAOCCAHTOM. MHIOCCAMEHT MOXKET COAEPXKATh YKa3aHUe JHULA, B
NoJb3y KOTOPOrO MEePeBOAUTCS JOKYMEHT (MOHBIA UM UMEHHOM), ObITb
Ha MpeabsSBUTENST UKW COCTOSITb U3 OQHOMW JIULIb NOAMUCH MHAOCCAHTA
(OnaHKOBbIM).

[lepenaTouykble HAANWCH MOTYT UMETD CEAYIOLMIA BUA: “MNATUTE MPU-
Ka3y” uiau “BMecTo Hac ynaatute”. [Tonnuch 1OAXHA CKpernsiTbCs reya-
ThIO OPraHU3aLUK.

HMHpoccaMeHT MOXET ObIThb C/IeAYIOLLHX BUAOB:

- Hmennoli undoccamenm onpenensieT HoBoro Bjaaenbua. Ang nanb-
Helillei nepenayy Bekcesisi HEOOX0AMMa ero MOANUCH.

- baankoesut undoccamenm He onpenensieT JULA, KOTOPOMY nepena-
eTcs Bekcesib. OTMevaeTcst ToJbKO (akT nepesayu.

- besobopomuuii undoccamenm. Bekcenenepxarenb (MHAOCCAHT) MpH
nepeaaye BeKCeJisl BIipaBe MOMECTUTh B NepesaToMHOM HaaMUCH OroBop-
Ky “6e3 obopoTa Ha MEHS” U TEM CAMbIM CHSTb C cebsl OTBETCTBEHHOCTD
Mo HeonjJa4eHHOMY M OMPOTECTOBAHHOMY B HEIJIATEXE BEKCEALO, UTO He
pacnpocTpaHsieTCsl Ha nocjenyolnMx nHgoccantos. Hanuyue B Haanucu
YKa3aHHOW BbllU€ OTOBOPKH MOXET BbI3BATb MOAO3PEHHE B BO3MOXHOM
HeolmJiaTe BEKCeJisl, YTO MOXET 1oJopBaTh AOBEPHE K TAKUM BEKCENISIM U
BIMSIET HA UX OOPALLLAEMOCTbD.

HUHooccaHT HeceT CoMMAapHYI0 OTBCTCTBEHHOCTh BMECTE C Bekcese-
farteneM u ruartesibliukoM. CoB6CTBEHHIMKOM NJOKYMEHTA NIPY 3TOM OCTa-
€TCSl MHAOCCAHT, a JEePXaTesb BLICTYMACT B POJIU €ro MOBEPEHHOTO U
MOXET COBEpLUATD JIIOOble NEMUCTBUSI [JIsI TONYYEHUS TIaTexa.

Jo6aBouHblit aucT (autonx). Eciu B Bekcesie He XxBaTaeT Mecta sl
OCYILIECTBJIEHHUS TMEePeNaToOuHbIX HAAMMUCEH, OHA COBEPLUAIOTCS HAa MpU-
KperJIeHHOM K HeMy 106aBOYHOM JIMCTE TaKUM obOpa3oM, 4ToObl MHOOC-
CAMEHT HAYMHAJICS HA CAMOM BEKCEJIE M 3aKaHYMBAICS HA aJIIOHXE.

v TMocneAcTBus HENPUHATUA MNKM HENNaTeXa NO BEKCENIo
B TeueHue 4 paGouux AHEH MOC/AE COBEPLIEHUS NTPOTECTA B HETUIATEXE
WX HeaKuenTe Bekcejeaepxateib 00si3aH M3BECTUTb 0O 3TOM CBOEro



Fnaea 7. NOHATUE NPON3BOAHLIX LUEHHLIX BYMAT

MHIOCCAaHTa U Bekcenenarensi. Kaxabiit nocaenyolMii MHIOCCAHT B Te-
yeHue ABYX pabouux AHel, CeAYIOLUMX 3a JHEM TTOIYYEHUsI UM U3BELLE-
HUS, COOOLIAET CBOEMY MPENLLIECTBEHHUKY O TMOJyYEHHOM WM M3Bellle-
HUH, U TaK A0 BeKcesnegaTensi. M3BellieHue aBaiUCTy U MHAOCCAHTY, 33
KOTOPOTO OH MOPYYMIICS, BHICTABASIETCA 0AHOBpeMeHHO. Henockinka ua-
BELLIEHUS HE JIMILAET BEKCENIbHBIX MpaB BEKCeEJedePKATENSI.

v MpoTtecT Bekcens

ITon BeKCeNbHBIM MPOTECTOM NMOHUMAETCA 0PULHANBHO YAOCTOBEPEH~
Hoe TpeboBaHMe MaTexa U ero nojnydyeHue. Bekcenenepxareab UK €ro
YMOJHOMOYEHHOE JIMLIO JIsS COBEPLUEHHS MPOTECTA AOKHbBI NPENbSIBUTD
HEOMJIAYeHHbIN BEKCeb B HOTAPHUAJIbHYIO KOHTOPY MO MECTY Haxoxie-
HUSI MIATEAbLUMKA WK, ECIU 3TO JOMULIMIMPOBAHHbIE BEKCEJIS, T.€. BEK-
celisl, MoMIexXalllMe omjaTe y TPeTbero AMLa, - Mo MECTYy HAXOXIAEHMSs
3TOro JIKLA, a ISl COBepILIEHUSI MPOTECTA BeKcelel B HeaKLEeNnTe U Hena-
THPOBAHHMHM AKLIENTA - M0 MECTY HAXOXIEHUS MIaTeSIbLLINKA.

Bekcenst mpenbsiBASOTCS B HOTapWalibHble KOHTOPbI ISl COBEpLLe-
HUS1 POTECTA B HEOIIATE HA CIENYIOLIMI AeHb MOCaAEe UCTEUEHMS JaThl
njartexa rno BEKCeN0, HO He Mo3Xe 12 4acoB CAEAYIOLLEro nocje 3Toro
cpoka IHsl.

XOTSl B COOTBETCTBHHU C CYLLECTBYIOLLIMM 3aKOHOAATENbCTBOM BEKCEJb
- BMOJHE “NeruTuMHas” LeHHasi bymara, MHOTHE MPEeanpusiTUs U opra-
HU3aUMU cTapaloTcsi u3beratb UCMONb30BaHKs 3TOro (pHHAHCOBOrO MH-
CTpYMEHTA. JTO 0OBACHSETCS] KAK HE3HAHHEM MOoAABSIIOLEN Maccoit Oyx-
FITEPOB U PyKOBOAUTEIEH OCODEHHOCTEH UCTOb30BaHMS BEKCeNe, Tak
M OMAaceHMEeM He MOJYYUTb BOBPEMS JeHbrd 3a OTNYLUEHHBIA TOBap
BO3HMKHOBEHMUSI B CBA3M C 3TUM AOMOJHMTENbHbIX PACXOJOB M 3aTpar
BPEMEHH.

MABA 7. NOHATUE NPOU3BOAHBIX LEHHbIX BYMAI

Ilpousgodnsie uennsie 6ymaeu (I11[B) - s3mo xowmpaxmot, no komopoim
00Ha cmopona npuobpemaem npago uai 0633aMeasCMGO Kynitms ual npo-
damy onpedenenHoe KOAULECMEO HENHbIX Dymaz no 02060peHHOll 1eHe 6 on-
pedeaennstii cpox. Yaiue scero B Kauectse 6A3MCHOro aKTUBA (TO €CThb LIEH-
HoW ©ymaru, Jiexaileid B OCHOBE KOHTpPAKTa) BbICTYMAlOT aKUUU U 00-
NUraUuUu.

B Y3bekucTaHe CylecTBYIOT HEKOTOPblE 0OCOGEHHOCTU BbINMYCKa U 00-
paLueHUs MPOU3BOAHBIX LEHHBIX Oymar. B cootBeTcTBUU ¢ [lonoxeHuem
0 MOpsIAKe BbIMycKa U o6pallieHWs1 MPOU3BOAHBIX LEHHbIX Oymar Ha Tep-
PUTOPHUM pecrnyOaMKK MOTYT BBIMYCKAThCsl TOJNLKO MPOU3BOAHbIE LEH-
Hble OyMaru, B OCHOBE KOTOPbIX JIEXaT UeHHble OyMarM akUMOHEPHBIX
o6iuectB. [TpocnekT aIMUCCHM ITUX MPOU3BOLHBIX LIEHHBIX OyMar NOXeH
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NPOWUTU roCcyNapCTBEHHYIO PETUCTPALIMIO U MOJYYUTb B YCTAHOBIEHHOM
MOPSIIKE PErucTPaLMOHHBI HOMEp.

AmutedT TTUD - ropuaunyeckoe nuuo, seinyckawouee [NLIDb 1 Hecy-
liee OT CBOEro MMeHH 0053aTeNIbCTBa MO HUM Tepel AepXaTeNsiMU 3TUX
ueHHbIX 6ymar. Pewenue o Boinycke [MLLb npuHumaercst opraHom yn-
paBAEHUSA IMUTEHTA, UMEIOLIMM Ha 3TO MOJHOMOYMSA. 3TOT Xe OpraH
ytBepxnaet npocnekt amuccuu ITLB. Ecau crormocTb 6a3ucHOro akTu-
Ba I1L1b paBHa unu npesbliaeT 1 MAH. CYMOB, FOCyAapCTBEHHAasl permc-
TpaLus MpocCNeKTa SMUCCUM NMpon3BoauTcs LIeHTpoM no KoopauHauuu
M KOHTpOJIIO 33 GYHKLUMOHUPOBAHUEM pblHKA LEHHBIX 6ymar. B octanp-
HBIX c1yyasix rocymapcreeHHas perucrpauus [1Lb nponssoaurcs ero tep-
PUTOPHATILHBIMH OTAENAMH B PErMOHAX.

[TLIB MoryT BbiNycKaTbCs KaK B HaJIMYHOM, TaK U B OE3HAIUYHOMA
dopmax. B nocneaHem ciyyae oHu oopmasiotest mobasbHbIM cepTHDH -
KaToM - JOKYMEHTOM, MOATBepXIalolMM Bech Bbinyck TTLB (unu ero
yacTh) B 6e3HanuyHoi GopMe U XpaHsSILUMMCS B AENO3UTAPUM, BKIIOYA-
10WKUM B cebsl Bce peKBU3UTBE, TpebyeMble LISl €eAMHUYHOTO cepTHduKa-
Ta, NepeyeHb OOLLUMX YCIOBUIA IMUCCUHU U obpalueHus Boinycka [T11B.

[Tpon3sBoaHbIe LEHHbIE OyMarM MOTYT fOAPA3AEAATbCS HA KJacchl U
CEPHH.

Knacc - 3To npousBojaHasi LieHHasi OyMara ofHOro BMAa, B OCHOBE
KOTOPOTO JIEXUT OAMUH Ga3UCHBIH aKTHB.

Cepus - 3T0 NpoU3BOJHASA LIEHHAst OyMara olHOro Kinacca ¢ OAMHAKO-
BbIMU LIEHAMM HUCMOJHEHUS U CPOKAMU AeCTBHA.

Cneundukauus 6a3McHOro akTMBa Npou3BogHOM LleHHOH Gymaru gon-
XHa comepxatb MHGOPMALIMIO O BUAE, THUIE, KATErOPUHU LEHHOW OyMma-
r'd, ee HOMMHaJAbHOM CTOMMOCTH, LIEHE 3a eNUHHLY, KOJUYECTBE, 3IMU-
TeHTe, OOLIEH CTOUMOCTH M HEKOTOPbIE NPyrUe CBEACHMSI.

He nonyckaetcst Kynasi-npojaxa npou3BooHbIX LeHHbIX OyMar B pac-
CPOYKY; MpoAaxa MPOU3BOAHBIX LEHHbIX bymar, He sIBASIOLUXCS CcO6-
CTBEHHOCTbIO MPOJAaBLA B MOMEHT OPOPMNEHHS CAENKH (LLECCUM), a TAKKE
npoaaxa ITLIb B neHb UcTeYeHUs UX CPOKA AEHCTBHUS.

[TpousBoaHble LUEeHHble GyMaru MOTYT BbIMYCKATbCSl B BUAE OMUMO-
HOB, BApPaHTOB U (pbIOYEPCOB.

Onuuon (OT HEMELKOTO 0ption) - 3mo KoHMpaxn, 0ol 1pago ooHol
U3 CMOPOH COeAKU Kynumbs ual npodams onpedeneHHoe KOAUHECTGO HEHHbIX
Oymaz 6 meqeHue onpedeneHH020 nepuooa pemenit no PurcupoCaANHoI ueHe
Konmpazenmy, Kkomoputii 3a Go3Hazpaxcoeiiie (npemuro) npunumaem Ha ce6s
ob6s3amenscmeo peaauzogams 3mo npago.

Oco6eHHOCTBIO OMUIMOHA ABNSETCS TO, YTO €ro Blajgenel npuobdpera-
€T He caMy LieHHYIo OyMary, a mpaBoO Ha ee NpUoOpeTeHUE UK peanu-
3auuio. [1puyeM OH MOXET UCIMOJb30BATb CBOE MPABO HA IMOKYMKY WK
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nNpoaaxy A1Mbo oTKa3aTbest OT HEro.

B onuMoOHHOM AOrOBOpE YYacTBYIOT [IBE CTOPOHBI - NOKYNATeAb ONLK-
oHa (mepxatenb) - JML0, NpUobpeTalolLee NMPaBo KYNMUTb WM NpoaaTh
onpelejeHHOe KOJMYECTBO LieHHbIX OyMmar, U npoaasell (Hagnucarenb)
- JULO, MpUHUMAIOLLEE HA ceOsl 00s13aTeIbCTBO COOTBETCTBEHHO MpO-
[aTh UAW KYIUTb 3TU LEHHbIE OyMaru.

Bce onuMoHbl aenstcs Ha ABa Tuna. OnuMOH HA MOKYMNKY “KOJuI-
onuuoH” (call) 1 onuMoH Ha npoaaxy - nyr-onuuoH (put). Onyuon Ha
nokynky (call) naet npaBo Ha MOKYNKy 6a3sMcHOro akTuBa B OyaylieM,
Ha onpeieieHHbIX POU3BONHON LieHHOW OyMaro#t ycnoBusix. Onyuon Ha
npodaxcy (put) faeT Npaso AEPXaTeNio ONUMOHa Ha rpoaaxy 6a3ucHoro
aKTWBa B OyayllleM B COOTBETCTBUM C YCNOBUSMM MPOU3IBOAHOI LLEEHHOMN
bymaru.

OrnuMOHbI MOAPA3AENSIOTCS Ha “eBporieilckue” U “amepuKaHcKue”.

Esponelickuii onyuon - KOHTPAKT, UCNIOJHEHHE KOTOPOro AOMYyCcKaeT-
csl TOJIBKO Ha COrJIaCOBAHHYIO Oynyllylo naty. AMepukaHckuit onyuoH -
KOHTPAaKT, UCMOJIHEHWE KOTOPOTO AONMYyCcKaeTcsl B JIIOOOH MOMEHT 1o M
Ha corlacoBaHHYIO Oyayulyro aaTy.

Llena ucnoanenus onyuona - ueHa 6a3MCHOro aKTHBa, COrNMacOBaHHOIO
B ONLIMOHHOM JIOrOBOpeE.

[Ipemus - 1eHa onuWoOHAa, BBIMUIAYMBAaEeMass NoOKynaTejleM NpoAaBLy
MPOTHUB BBIMUCKH OMLIMOHHOTO cepTUdUKaTa.

Brympennss cmoumocme - NOXON NepXaTteisi ONLMOHA, KOTOPbIH OH
noJiydun Obl B ciyyae HEMELIEHHOR peanu3auuu KoHTpakta. OHa paBHa
pasHMLE Mexuy Tekylled LieHOH 6a3ucHOro akTMBA M UCMONHUTENLHOM
- OTOBOPEHHOM B KOHTPAKTE.

Brewnssn (6pemennas) cmoumocms - pazHULIA MEXIY NMPEMUER U BHYT-
peHHeil CTOMMOCTBIO ONMUMOHA, pa3Mep KOTOPOM 3aBUCUT OT CPOYHOCTH
KOHTPAKTa, YCTOXYMBOCTH Kypca U IMHAMWUKMU MPOLIEHTHbIX CTABOK.

B ocHoBe onuMOHHOA U PbIOYEPCHOW TOPTrOBAM JIEXKUT CMNEKYJISITUB-
Hblit MHTEpEC, CTPEMIIEHKE 3apaboTaTh HA MOBLIEHMH HJIM MOHUXKXEHUU
Kypca LUeHHbIX Oymar.

PaccMOTpUM MeXaHU3M UIPbl KOHTPareHToB NpY onuuoHe call.

[Mo ycioBusM 3Toro onuMOHa Bianenel (depxcamens) UMEET MpPaBo
npuobpecTH LieHHblE OyMard y Mia, KOTOpoe BHITHCANIO KOHTPAKT, MO
OrOBOPEHHOM LieHEe. ITO NPaBo AEHCTBYET B TeYEHUE ONpeeSIEHHOrO CPOKa.
[Mpu npuobpereHuun onuMoHa MoKynareib YrladMBaeT NpoAaBuy npe-
muto. Mponasew onuuoHa (vadnucamens) ob6s3aH MPOAATb ITH LIEHHBIE
Bymaru, eciiy Toro noTpebyer nepxareb.

Hanpumep, Texywmii Kypc akuuu ABC no onepauuu ¢ onuroHoMm -
40 posn. CLUA. Jepxatenb npuodbperaer onuUMOH HAa npuobpereHHe
1 nora (100) Takux akumit. [1o yCNIOBUSIM KOHTpaKTa Aepxkareib UMeeT

4—K-8586

49



Pasagen |. LEHHbIE BYMATU U X XAPAKTEPUCTUKA

NpaBo IO MCTEYEHHUS CPOKA KOHTPAKTA KYMHUTb JAHHbINA JIOT MO LeHe
42 nonn. 3a akuuio. IIpy 3TOM OH IOJXKEH YIIaTUTh MPEMHUIO HAAMUCATe-
mo - 1 gonn. 3a kaxayio akuuio. O6a KOHTpareHTa ciejKM 3aMHTEPECOBa-
Hbl B MPOTUBOMOJNOXHbIX U3MeHeHUsix kypca ABC. Tax, eciu aepxarens
He olumMOCcs1 B CBOMX NMpeanoyioxeHusx u kypc ABC noausuics oo 45 nonn.
3a aKUMWIO, Pealu3alusl OMuMoHa (TO ecTh CBOEro npaBa Ha MOKYIIKY)
npuHeceT eMy 2 KOJIA. ¢ Kaxaoit akuuu (45-42 - 1), a ¢ tota - 200 nonn.
(2 x 100). Ecau xe ero nporHo3 He noarsepauica U kypc ABC noansincsa
TOJIbKO 110 42 nOJU1. 32 aKUHIO, TO MPHU peartu3alnu ONLUMOHA AEPXKATEb
notepsia 6b1 1 gosut. ¢ kaxaol akuuu (42 - 42 - 1). [loatomy aepxarenn
B TAKOW CHUTyalMH He OydeT peanu30Bb!BaTh CBOE NMPABO Ha NMpuobpeTe-
HHUE OMLIMOHA.

C opyroi cTOpoHbI, HaMKUCaTeb KPOBHO 3aMHTEPECOBAH B TOM, YTO-
661 Kypc ABC octancsa npexHUM AUGO NOMHSUICS HE3HAYMTENbHO
(He BbILIE CYMMBI UEHbI UCTIONIHEHUSI OTLIMOHA U NpeMuK). B 3ToM ciiyyae
HaanucaTeab roJiyyaeT NMpeMUI0 U, KPOME TOTO, Y HEFO OCTAIOTCS LIEH-
Hble Oymarmu.

HMrpa KOHTpareHTOB NpH ONILKOHE Plit MOXET BbIMSAETD CENAYIOLHM
o06pa3oM: B JaHHOM clly4ae Ha MOBbILLIEHWE Kypca pacCUUTBIBAET Mpoaa-
BELL ONMUUWOHA (HaAMuUcaTeNb), a NOKYMNaTe/b (AepxXarte/ib) HTPAET Ha ero
noHuxeHue. [Nponaseu onuMOHA BLIMKCHIBAET ONUMOH HA MPOAAXY M
TEM CaMbIM MPUHMMAET 06s3aTenbCTBO Nprobpectn akumn ABC y nep-
XaTeJisl, €CJIM NOCNENHWUI U3BSIBUT XenaHue npoaatb ux. Hanpumep, Te-
KyLuasi ppiHouHas ueHa akuuit ABC - 40 nonn. leHa, ycraHaBausaemas B
OMUHOHHOM JI0rOBOPE, B 3TOM CJIy4ae HUXE TEKYLIEro pbIHOYHOTO Kyp-
ca u coctasasaer 35 posna. Ilpeanonoxim, npemust, KOTOPYIO NoNyyaer
npoaaseu, - 1 nomn. Ecau pbiHOYHBLA Kypc BO3pacTeT, AepXaTeilb He
CTaHeT pealn30BbiBaTh CBOE MPABO M MPONABaTh aKUWW HAATIMCATENIO MO
HU3KOMY KYpPCY, OTOBOPEHHOMY B ONUMOHHOM jgoroope. OaHako oH
MOHECET NMOTEPU, OrpaHUYEHHbIE CYMMOI NpeMUM, KOTOPYIO OH 3aria-
THJI HaaMKcatenio. B faHHOM cilyuae HaurnucaTeNb, He BROXUD HU LIEHTa,
NOJIYYMT YMUCTYIO NTpUObLIb MO | gosut. ¢ onHoM akuuu. Ho, ecaun pbiHoy-
Hblil kypc akunit ABC cHusutcsa no 30 goan. 3a akuuio, aepxarenb Mo-
XET MPUODPECTH HA PbIHKE OFOBOPEHHOE B AOrOBOPE KOJMYECTBO aKLMii
no 30 goan. M peanu3oBaTh CBOE MpPaBO, NMPONAB MX HAAMMCATENIO MO
OroBOPEHHOM B OMUMOHHOM KOHTPAKTE UEHEe - 35 0., NONYYUB Npu
3TOM YUCTYIO NpUGBLLIL 4 foJ. ¢ Kaxaoit akuuu (35-1). Takum obpaszom,
fepxareib 3aMHTEpPECOBaH B TOM, YTOObI KypC akLMii, MO KOTOPLIM 3a-
KJIIOYEH ONMUMOHHBII JOTOBOP, CHU3HUACSI B pAMKaX OTOBOPEHHOrO CpoKa
KaK MOXHO HUXe.

B CLUA B n1060i KOTMPOBKE OMLIMOHA MPUCYTCTBYIOT CAEAYIOLLHE
XapaKTePHUCTUKH:

TUN onuuoHa - Ha nokynky (“C”) nau na npogaxy (“P”);
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KJ1acC OTILIMOHA - BUI LEHHBIX OyMar, jiexaliux B OCHOBE OIMLIUOHHO-
ro KOHTPAaKTa;

NpeMUsi, KOTOpasi yKa3bIBAaeTCA B pacyeTe Ha OfHY aKLHIO JIoTa.

Hanpumep, TUNMHYHAS KOTHPOBKA OMUMOHA BBIMJIAAWUT CAELYIOLIMM
obpazom.

6 ABC OCT 45 C atl, rae:

6 - yucsno KoHTpakToB Ha 100 akuMii, iexxallux B OCHOBE OMUM-
OHa;

ABC - cokpalileHHOe HAUMEHOBAaHWE aKLIMOHEPHOTo ObLIecTBa;

OCT - narta McTeyeHHUs] KOHTPAKTA;

45 - LEeHa peaju3alUMM OfLIHOHA;
C - THI onuuoHa (B JaHHOM cayyae “Call” - Ha noKyrnKky);
1 - NpeMusl.

JaHHas KOTUPOBKA 03HAYAET, YTO JepXarejib UMEET NpaBo npuobpe-
ctu 600 akumit (6 x 100) akumoHepHoro obuiectBa ABC no ueHe 45
[lOJI1apOB 3a aKUMIO 10 TPEThe NMATHULbI' OKTAOPA M UTO OH yNaaTua 3a
9TO npaBo npeMuio B pasmepe 600 gomnapos (1 x 6 x 100).

B cooTBeTcTBHM € 3aKOHOAATeAbCTBOM Pecnybavku Y3bekucTaH on-
LIMOHBI MOTYT YOCTOBEPSATDH [MPABO Ha MOKYIKY MW MPOAAXY KAK Bblly-
ILIEHHBIX paHee COOCTBEHHbIX LEHHbIX OyMar SMUTEHTAa ONMLIKOHOB, TaK U
LeHHbIX Oymar TpeTbux MU, He qonmyckaeTcs BblMyck ONMUMOHOB, 6a3uc-
HbIM aKTHBOM KOTOPOTO ABJISIIOTCS BMEpBbie BbITycKaeMble B oOpaleHue
cOOCTBEHHBIE LUEeHHbIE OyMaru SMUTEHTA.

OnuuoHbl MOTYT ObITh UMEHHBIMWU W Ha NpeabsiBuTensi. ONUHUOHDLI B
Pecnybauvke Y36ekucraH BoOpasiv B ceOsi MpU3HAKK OMUMOHA aMEepH-
KAHCKOI'O TMIA, TO eCThb AEPXAaTe/lb OMUMOHA MOXET peaju30BaTh CBOE
MpaBo MOKYMKU WY NMpoaaxu 6a3MCHOro aKkTuea JMbo B TeUeHUE onpe-
NeNIEHHOIo CpoKa, JIM60 B KOHKPETHYIO JATy.

v Ob6a3atenbHbie PEKBU3UTbI ONUMOHA \
1. HanmeHoBaHue: “onuuoH Ha NOKYNKY” unn “onunoH Ha npogaxy”.
2. [lata n HOMep rocyaapCTBEHHOW perncTpauvn.
3. [aTa Bbinucku onuuoHa.
4. HaumeHoBakue, agpec n 6aHKOBCKWE PEKBU3UTLI IMUTEHTA ONLIMOHA.
5. O6a3aTenbCTBO 3MUTEHTA NPOAATL (AN ONUMOHA Ha NOKYNKY) WNn
KynuTb (ANS ONUMOHa Ha npoaaxy) 6a3ucHbin akTus. .
6. Cpok AencTBUA UNu gaTa NCNONHEHUA ONUUOHA. Y

7. Cneuucukayums 6asucHoro akTuea. 1 )
\8. Moanuck 1 neyatb 3IMUTEHTA. j
Onepaunu ¢ ONMLIMOHAMU MOTYT COBEPLUATbCS KaK Ha OMpPXEBOM, Tak
1 BHEOMPXKEBOM pbIHKAaX LEHHBIX Oymar.
OnHoM U3 pa3HOBUAHOCTEN OMLIMOHA SIBASETCS BappaHT (warrant).

' B CLUA ycnosua onuvoHos (BKAKOYAR AaThi KCTEHEHIS KOHTPAKTOB) yCTaHaBANBACT OnuHoHHas
KIMPHHTOBas Koprnopauus. Kak npasuno, 3a 4aTy UCTEUEHHs KOHTPAKTA NPHHHMACTCR MCCAU, B KOTO-
POM MCTCKAET KOHTPAKT. B 3TOM Mecsiie CPOK KOTUPYEMBIX ONLUIMOHOB UCTEKAET B 1HOMb C TPETHEH NATHI-
ubl Ha TPETbLIO cy66oTty. 3
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Bappanm - amo doxymenm, komopuiii ydocmosepsiem npago e2o depxca-
meas Ha NOKynKy 6 me4eHue onpedeaennozo nepuoda épemenu aubo é onpe-
denennstii OeHb UeHHbIX OyMaz, 6nepevle GLINYCKACMBIX 3MUMEHMOM éap-
parnmog. TakuM 06pasoM, BbIYCK BAPPAHTOB MPUBSA3bIBAETCA K BbITYCKY
LEeHHbIX Oymar, CoCcTaBASIOLMX Ga3uCHbIM akTUB. OAMH BBIMYCK LIEHHbIX
Oymar, siBASOIIMXCA Ga3MCHBIM aKTUBOM BappaHTa, JAeT MpaBo TOJNbKO
HAa OIMH BBIMYCK BappaHTa.

BappaHTbl He MOTYT BBIITYCKATbCS MO YXe BbIMYlIEHHbIM B o0palie-
HMUE LIeHHbIM OymaraM, HaxoOsilUMMCH B COOCTBEHHOCTH TPETbUX JMLE
WK BbIKYTUIEHHBIX CAMMM 3MUTEHTOM. 3anpeliaeTcss 3MUCCHUST BappaH-
TOB € UeHOMH 6a3UCHOro aKTHBa HUXE HOMHHANA LieHHbIX Gymar (3a uc-
KJ1loYyeHueM obaurauuii).

ﬁ Ob6si3aTenbHble PEKBU3UThI BappaHTa \
1.

HawmeHoBaHune ueHHon Gymarn.
2. [lata n HoMep rocyAapCTBEHHON perncTpaumu.
3. laTa Bbinucku BappaHTa.
4. HaumeHoBaHue, agpec u 6aHKOBCKVE peKBU3UTLI IMUTEHTA BappaHTa.
5. O6s13aTenbCTBO IMUTEHTA NPOAATL 6a3nCHLIN akTuB.
6. Cpok gencTeusa Ny gata UCNONHEHUs BappaHTa.
7. Cneuundpukayms 6asmcHoro akTuea.
8. HaumeHoBaHue nokynatens sappaHTa (4N UMEHHOTO BappaHTa).
Q. Moanunce v neyaTb IMUTEHTA BappaHTa. /

DMUTEHTBI BApPAHTOB JAOJXKHbI 0becneunTh NepBbIM AepXKaTeNsiM Bap-
PaHTOB paBHbIE LIEHOBbIC YCIOBUS M MX NproOpeTeHus. LleHa pasme-
LUEH U LeHHbIX OyMar Jisi IepxaTeieid BAppaHTOB MOXET OTAUYATLCA OT
LeHbl pa3MeLIEHHUsI ITUX Xe LIeHHbIX OyMar KHBeCTOpaM, He SIBJIAIOLUMM--
csl OepxareasiMy BappaHToB. OrnepaLuu ¢ BAppaHTAMU MOTYT COBEPLUATHCS
Kak Ha poHN0BOI OupXKe, TaK U HA BHEOUPXEBOM PbiHKE LIEHHbIX GyMar.

Dorouepcot (futures) npedcmaeaniom coboii KOHMPaKNsl 0 NOCNABKE 020-
GOPEHHO20 Koauxecmaea ueHHocmell 8 meveHiie onpedeaeHHO20 nepuoda gpe-
MeHI NO KyeHe, yCMAHOBAEHHOU Ha MOMeHRm 3axatouerun cdeaxu. Polovepc-
Hbl€ KOHTPAKTbl MOTYT BbICTABASITbCS KAK Ha LEHHble OyMaru, Tak M Ha
TOBapbl, MpoAaBaeMbie Ha GUpxKax.

I'naBHble YepTbl (PbIOYEPCOB - LIEHOBAs ONpeAeeHHOCTb U 00s3aTeNb-
HOCTb UCMONHeHUs. Dblouepchl He NpesyCMaTPUBAIOT HEMEUIEHHON ne-
penayu npapa coGCTBEHHOCTH Ha MpUobpeTaeMbie MO KOHTPAKTY LLEHHO-
CTU U3 ogHMX pyk B apyrue. [TocpeacrsoM drlouepcoB npuobperaercs
rapaHTUPOBAHHOE 3aKOHOM 0013aTEILCTBO, KOTOPOE MOXET ObiTh 0pop-
MJIEHO KaK caeika. XapaktepHoit crneunduuyeckoil ueptoit ¢brouepca
SABJISIETCSA U TO, YTO OHHU MOTYT NMPOOABATbCS HE3aBUCHMO OT TOr0, Cylle-
CTBYIOT JIU IaHHbIE LIEHHOCTH (Y NponaBLOB MK BoobLLEe) B HACTOSIUIN I
MOMEHT MJIU HET.



fnasa 7. NOHATUE NPOU3BOAHLIX LLEEHHbIX BYMATI

CxoactBo ¢bI0YEpPCOB C ONMUMOHAMHU COCTOUT B TOM, YTO M T€, M
Jpyrie IalT BO3MOXHOCTb NMpuobpeTaTs (pOHAOBBIE LIEHHOCTH B Oymy-
wem. Yto KkacaeTcst pa3aniuyMit, TO OHU COCTOSIT B CJIEAYIOLIEM:

1. ®blovepch! He ABNAIOTCA aKTaMU KYTUTM-TIpoJaXH; pblouepc - TBep-
noe 0653aTeIbCTBO MOCTABKH (POHIOBbLIX LIEHHOCTEH.

2. Obloyepc conepXuT TpeboBaHHe 06A3aTENLHOrO pacyera Mo McTe-
YeHUH YCTAHOBJEHHOIO CpOKa.

3. Puck no ¢biouepcy ropasno Bbille, Y€M MO OMLMOHY, NOCKOAbLKY
nokynareib ¢bloyepca B OTIHYHE OT MOKYNATE/sA ONLMOHA MOXET IOTe-
PATb CyMMY, HaMHOro 60JblLYIO, YeM MOTEPSHHAS NPEeMHUS MO OMLIMOHY.

Ycnous ¢pployepcHOro KOHTpakrTa ctaHaapTHel. LleHa ¢pplouepcHoOro
KOHTpaKTa orpegensieTcss Kak pe3yibTaT COOTHOLUEHHUS Cnpoca U npea-
JIOXKeHUsT Ha OMpXeBbiX ayKLIMOHaxX. PacueTbl no ¢biouepcHbIM caeKaM
NPOU3BOAATCS, KaK MpPaBUIO, Yyepe3 KIWMPUHIOBbIE najnaThl OMpXK, rae
OTKPBITBI CYeTa TOProBLeB (MPoJABLOB M roKymnaresieit) dployepcamu.

Toprosast 3TUM BUIOM MPOMU3BOAHBIX LEHHBIX OyMar HMeeT CBOU OCO-
6eHHOCTH. DbloYEpCHBIE CAENKHU C aKLIMSIMU OCYLUECTBAAIOTCA HA (OH-
DOBbIX OBupxax, ¢pbloyepcHble onepauru ¢ 0OIUrauMsMHu - Ha TOBAPHbIX
Oupxax.

Haubonee pacnpocTpaHeHHON CPOYHOM CHENAKOM C aAKLUHUSAMU SIBJISIET-
cSl: UX MPOOAXa Ha OlpejeNieHHbIH CPOK MpU Urpe Ha MoHuxeHue. Kak
npasuio, B 3TOM Ciy4yae UeHHble 6yMary npoaaiorcst 6€3 MoKpbITUS, TO
€CTb 3aKJII0YAETCSl KOHTPAKT Ha IPOAaXy LEeHHbIX OyMar, KOTOPbIX HET B
coOcTBEHHOCTH MpoAaBua. i ocyliecTBieHUs MOCTABKK UEHHbIX Oymar
M0 TaKOMY KOHTPAKTY UHBECTOP 3aUMCTBYET LIEHHbIe GyMaru, nmoajiexa-
LuMe MocTaBKe, ¥ cBoero 6pokepa, BHeCsi eMy, Hanpumep, TolbKo 60 %
CPENCTB OT CTOMMOCTH NAKETa aKLMit, KOTOPblil OH HAMEPEH TOCTABUTh
no stoit onepauuu. [Janee Opokep nepenaetT WHBECTOPY UMEIOLLUECS Y
HEero Takue Xe akUUM JUOOo rnepefaet eMy Takue Xe aklMH, KyTJIEHHble
Ha ctopoHe. [1pu 3TOM pasMmep npemocTaB/isieMoro 6pokepoM KpeamuTa He
MOXET MpPEBbILLIATh BEJMYUHY, YCTAHOBJIEHHYIO OPraHOM, KOHTPOJUPY-
IOLLIMM PbIHOK LIEHHBIX OyMar B faHHOM cTpaHe. [Tocne noctaBku JaHHbIX
LUEeHHbIX 6yMar KOHTPAreHTy MHBECTOP OCTAETCs AOJIXeH OpoKepy TaKyio
Xe MapTHUIO akLMit. 3To 03HAYaeT, YTO ANS BLITIOJAHEHUS] CBOUX obsi3a-
TENAbCTB MO CAEJIKE UHBECTOP NOJKEH OyaeT npuobpecTd JaHHbIA MakeT
aKUWH Ha oNnpeaeeHHYIO AaTy B OyayLuem.

B n1aHHOM cnyyae MHBECTOp, KaK yXe€ OTMEYaoch, paCCYMTHIBAET Ha
CHUXEHHE Kypca, YTO NMO3BOJUT €My NMpUobpecTH 3TU LeHHble Oymaru
no 6osiee HU3KOM LIEHE M MTOCTaBUTb 6poKepy MO LEHE NepBOHAYaNbHOMN
nepenayu. B cnyyae xe, eciau Kypc akLUMi NOJHUMETCS, KHBECTOP MOHE-
ceT yObITKU B pasMepe pa3HHULbI MEXAY TOH CyMMOii, KOTOpyio OH 004 -
3aH YIUIATUTh NpU MOKYMKe 3TUX aKUMUW, U TOH CYMMOMH, KOTOPYIO OH
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Pa3gen |. LEHHbLIE BYMATU U UX XAPAKTEPUCTUKA

MOJIYYu NPU UX NEpBOHAYANbHOM Mpoaaxe 6e3 MOKpbITHs. NaBHbBIMU
LeasiMU ornepauuit 6e3 MOKPLITUS SABJSIIOTCS CHEKYSLMS U XeIXKUPO-
BaHHMeE.

[To 3akoHonaTenbcTBY Y36ekucraHa (blouepc - 3TO LEHHas Oymara
(KOHTPAKT), yInocToBepsiolias 6e3ycnoBHoe 0643aTebLCTBO HA MOKYMKY
WJIK NpoJaxy onpefeeHHbIX LIEHHbIX 6yMar ¥ WHbIX GUHAHCOBBIX UHCT-
PYMEHTOB [10 YCTAHOBJIECHHOI B KOHTpPAaKTe LiEHE Ha OMpeleseHHYIO B
Oyayuiem naty. Beinyck dbloyepcos, 6a3MCHbIM aKTUBOM KOTOPbIX SIBJISI-
I0TCsl BIEepBblie BbINycKaeMble B oOpallleH1e LeHHble OyMaru, He Jomnyc-
Kaetcs. Obloyepchl NOATBEPXKAAIOT 00513aTENbCTBA HA NOKYIKY MM NPO-
[axy LeHHbIX 6ymar, BbINYLWEHHbIX CAMHM 3MUTEHTOM ¢blouepca, UiH
TpeTbUMH uamu. Pbiouepchl B OTAMYHME OT ONUMOHOB MJIM BAPPAHTOB,
MpeanonaraloiMx BO3MOXHOCTb OTKa3a OT pealu3allMu CBOEro Mpasa,
06s13aTeNbHbI VIS UCIIOJIHEHMUS.

ﬁ Obs3aTtenbHble PeKBU3UTLI thbloyepca \
1.

HaumeHoeanue uenHown Gymaru.
2. [lata n Homep rocyaapCTBEHHOW perucTpaumu.
3. Oara Bbinuckn dbrovepca.
4. Bup doblovepca (Ha NOKYNKy UNu Ha Npoaaxy).
5. HanmeHoBaHue, agpec u 6aHKOBCKUE PEKBU3UTLI IMUTEHTA (hblouepca.
6. Ob6s3atenbcTBO IMUTEHTA NPOAATL (KynnuTb) 6a3vcHbIA akTuB.
. flaTa ucnonHeHus doiouepca.
. Cneuuncbukaymsa 6asmcHoro aktusea.
. Moanuck 1 neyatb aMuTEHTA (hblodepca. /

7
8
9

-

Onepauuu ¢ ¢pbroyepcaMu B Y30eKHCTaHE MOTYT COBEPLLATLCS TOJb-
KO Ha (OHAOBBIX OUpKaXx.

H3 ucmopuu omevecmeenHbiX OniloH06 U Qorouepcos

Hecmotps Ha monogocTe hoHAOBOMO pbiHka Y3bekucraHa, B ero uctopuu Ha-
WU MECTO CTpaHuLbl, CBA3AHHbIE C peanbHbiMU CAENKaMU Mo ONUUOHaM 1 blo-
yepcam. OTaenbHble ONUUOHHBIE KOHTPaKTbI 3akniouanucs ewe B 1992 roay B hoH-
nosom otaene 6upxu “TowkeHT". MuHucTepcTeoM tocTuuun Pecnybnuku Ysbekuc-
TaH 24 oktabps 1994 roga 3a Ne 110 6bino yTeepxaeHo INMonoxexune “O6 onunore
FockomumyliecTea Ha npoaaxy AONU roCcyAapCTBEHHON COBCTBEHHOCTM, a Takke
Aonei, npeagHasHayeHHbIX AnNs cBOOOAHOW NPOAAXM U peann3aunn CMexHukam”, B
COOTBETCTBMM C KOTOPbIM OCyL|ECTBNANACL peanu3auua gonen (byayumx akuyun)
yCTaBHbIX HOHAOB NPUBATUINPYEMbBIX NPEANPUATUN. B COOTBETCTBUM C NONOXEHU-
€M NO ONuWOHaM AoNen NPOBOAUNUCHE BHEOUpPXKeBble ayKUWOHbI ONLUMOHHbIX KOH-
TPaKTOB, CTapToBbie LEHbI NPEMUIA N0 KOTOPbIM COCcTasNANK NpumMepHo 40 % HoMU-
HanNbHOW CTOMMOCTMU BbICTABMIAEMOro Naketa Aonew ycrtasHoro oHaa npeanpus-
TuA. Bbimrpaswuii aykymoH nony4an npaso npuobpectu aonio ycrasHoro oHAa



nasa 7. NOHATUE NPOU3BOAHbLIX LUEHHbLIX BYMAr

NpeanpusiTUNA, HO yXe B BUAE LieHHbix Bymar, nocne ux Bbinycka B o6pauwieHue amu-
TEHTOM NO OroBOPEHHOMN B KOHTPAKTE TBEPAOW LEeHe (KaK NnpaBuno, HOMUHANbLHOW)
WNW OTKA3aTbCA OT CAENKW.

B 1995 rogy Tawo6nynpasnexuem Mlockomumyilecrsa Pecnybnuku Yibekuctan
n PecnybnukaHckon hoHaoBoi Gupxen “TowkeHT” 6b1n0 yTBepxaeHo MNonoxexue
0 (hbloYepCHOM KOHTpakTe TawobnrockoMvMyLiecTBa Ha NpoAaxy rocyaapCcTeBeH-
HOW COBCTBEHHOCTH, a Takke Aonew, npeagHasHavyeHHbIX a4ns CBOBGOAHOR NpoaaXw.
Cucrema cbioMepCHOR KOHTPaKTHON NPOAAXU roCyAapCTBEHHOW coBCcTBEHHOCTH, a
TaKke Aoneit, NnpeaHasHaveHHbIX AN cBo60AHOW NPOAAXN ¥ peann3auun CMexXHU-
kam, 6bina opMeHTMPOBAHA HA YCKOPEHMe Npouecca NpuBaTu3auny, akTuBU3aumio
¢OHAOBOrO PbiHKa U CO3AaHNE Ha OCHOBE KOHKYPCHOM NPoAaxu ycnosui aAns ¢op-
MUPOBaHUA PLIHOYHBIX UEH Ha LUeHHble Oymaru.

CornacHo lNonoxeHuio, hbroYepCHbIN KOHTPaKT Ha 40Nt FOCYAapCTBEHHON COb-
CTBEHHOCTW NPUBATU3NPYEMbIX NPEANPUSTUN, @ TaloKe AONEeW, NpeaHa3HaYeHHbIX
Ansi cBo6oAHOW NPoAaXK U peanusauny CMeXHUKam (pbrouepcHbIn KOHTpakT Ta-
wobnrockoMuMyulecTea) SBNANCS ABYCTOPOHHUM KOHTPAKTOM, koTopbid obecne-
yusan 06s3aTenbCTBO HA NOKYNKY A0NW rOCyAapCTBEHHOIO UMYLLECTBA NO rApaHTU-
poBaHHON (TBEPAON) LUEHe B TeYeHne onpefeneHHOro nepuoga BpeMEHU UNn Ha
onpeaenenHyio byaywyio Aaty. OH Beinyckancs 8 obpalyeHune Ao permcrpauum amnuc-
CUWN aKUW NpUBaTU3UPYEMOro NPEANPUATUA, NOCMe perucTpauny NPeanpURTUNA B
opraHax MUHUCTEPCTBA I0CTULMK, HO HE paHee yTBEepPXAEHUA OLEHKU UMYLLECTBa U
noanucaHus npukasa Tawobnrockomumyulectsa 0 NpusaTU3auun NpeanpURTUA.
Tawo6NrockoMMMyLLECTBO FrapaHTUPOBAro NOKynaTento blOYEPCHOrO KOHTpaKTa
3aBepLUEHUE IMUCCUN AKLUMI K UCTEUEHUIO CPOKA AENCTBUS KOHTPaKTa u nepeaady
BO BNaAeHUe akuuii Ha CYMMY, YCTaHOBNERHYIO BO (PbIO4EPCHOM KOHTpaKTe. B cny-
Yae HeBO3MOXHOCTM NO kakum-nNubo npuunHam TawobNroCKoMUMYLLECTBOM BbINOS-
HeHus cBoux 06a3aTenbCTs NO (PbIOYEPCHOMY KOHTPAKTY OHO AOMXHO 6bIN0 BbIN-
naTuTb BNaaenbly KOHTpaKTa CTOMMOCTb ero npuobpeTteHus v cymmy LTpadHbiX
CaHKuwiA, NpeaycMOoTpeHHyo AoroeopoM. B 1995 rogy Ha PObB “TolkeHT v BHEBUP-
XEBOM pblHKE pecnybnuku caenkv no bloMepCHbIM KOHTpakTam Obinv [OCTaTOuHO
4YacTbiM SBNEHNEM.

OCHOBHbIE NMOHATUAR U TEPMWHbI

LeHHbie Oymaru Ka3Havewckune obasarencrsa
KBa3u LeHHble bymarn Aeno3uTHbIe cepTudnKaThbl
NUKBKAHOCTb LUEHHbIX Gymar c6eperatenbHble cepTudukathbl
obpawaemocTb UeHHbIX Bymar pexBu3uTLI Bnankos ceptudukaTos
puUCK onepauui C UeHHbIMK Bymaramu  ueccus

UeHHble GyMarn Kak AOKYMeHTbI LueaeHT

ueHHble Gymaru kak npaea ueccMoHapun

GnaHku akuun Bekcenb NPOCTOM (CONO BeKkCens.)
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PbIHOK LUEHHbIX BYMAI
6e3bnankoBble BbINYCKU aKUMMA BeKcenb nepeBOAHbLIN (TpaTTa)
aKuua Ka3lHayewckue oba3zaTenscraa
AnBuaeHa oba3arenbHble PeKBU3UTbI BeKcenewn
HOMUHANbHaAR CTOMMOCTb akuenT Bexcens
KypPC aKyuu TpaccaHT

AKLMKW OTKPbITbIX aKUMOHEepPHbIX oblecTB Tpaccar
AKUUK 3aKPbITbIX aKUWHOHEPHbIX obuwecrs PeMUTEeHT

MMEHHbIe akuuu aBanb BeKcens
aKuuu Ha npeagbABUTENA npoTecT Bekcens
06bIKHOBEHHbIE aKLUK WHAO0CCAMENHT
NPUBKNETUPOBAHHLIE aKLUWK annoxx

PeKBMU3nTbLI 6NaHKOB akUUM npou3isoaHble UeHHbie Gymarn
obnurauun onuyuoH

NPOUEHT Aepxarenb onuKMoOHa
rocyfnapcTeeHHble obnurauumn HagnucaTenb
MyHUUUNanbHbie o6nurauun ONUUOH NoKynaTtens
obnurauwu npeanpuaTuin ONUMOH NpoaaBula
pekBu3nTbI GnaHkoB obnurauun npemMus N0 ONUNOHY
peHauT BappaHT

AN3aXUo thrrovepc

axuno
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PLIHOK LIEHHbIX BYMAT
PA3AEN II. PbIHOK LLEHHbIX BYMAI

MABA 8. MOHATUE PbIHKA LLEHHbLIX BYMAI

9koHOoMHUYeckHuit mporpecc XX BeKa MOJHOCTbIO MOATBEPAMUI, YTO
TOJIbKO PbIHOYHAs1 9KOHOMHKA CnocobHa obecneyruTh BbICOKYIO CTeNEHb
nokasareneit a¢ppeKTUBHOCTU B HapoaHOM Xo3siiictBe. DPdeKTUBHOCTD
PbIHOYHOIO MEXaHM3Ma BO MHOTOM 3aBUCHUT OT TOrO, HACKOJbKO IMOJHO
3KOHOMMWKA OXBayeHa TOBapHO-AEHEXHbBIMUA OTHOLUEHUSIMU. DTO O3Haua-
€T HeoOxoauMOocTb GOPMHUPOBAHUST HAPSLY C TOBAPHBIMU PbIHKAMM PbIHKA
¢bHHaHCOBOrO M, B YaCTHOCTH, PbIHKA LIEHHbIX 6ymar. PbiHOUYHas 3KOHO-
MHKa He MOXET CYLUecTBOBaTh 6e3 pa3BuToro oboporta LieHHbIX Gymar.
Potrnok nennvix 6ymaz - amo cucmema omuowmennii guznseckux u opudi-
HecKuX All, CEA3AHHBIX C GbINYCKOM, OOpaiieruem u no2auieHuem 1eHHbIX
fymae. J1to60€e pbIHOYHOE NPOCTPAHCTBO MOXHO Pa3e/IUTh Ha ABa NMOJI0-
ca (cM. puc.). Ha oqHOM U3 HUX HaXOASITCS! MOCTABLLUMKKW KauTana - 1opu-
auveckue U dpusnyeckue nMUa, rocyiapcrso, UMEIOLINE BPEMEHHO CBO-
OonHble NeHeXHble U UHbIE CPENCTBA, XEMAILINE COXPAHUTL U MPUYM-
HOXUTb UX. Ha apyroM - cyGbekTbl pbiHKA, HYXIAOLWMECS] B ©U3HAYANb-
HOM WJIK IOMONHUTENLHOM KanuTajue, HeoOXoauMoM, YToObl HauaTb HOBOE
MPOWU3BOACTBO, OCYLUECTRIATL paboThbl, YCAYTH UM MOAEPHU3ALUIO, pac-
LIMpEHWE, PEKOHCTPYKUMIO AeicTBYIOWMX MoLHocTeil. B kauecTse no-
TpebuTeNei KanmuTasa MOryT TakXKe BbICTYNaTb NpeanpUsaTHsI, OpraHu3a-
UMM, HacesleHHe, a TaKXKe roCyaapCTBo.

B uensx npusneyeHus: CpeaCcTB MOTPeOUTENM KalKUTana BbIMTYCKAIOT B
obpalueHne UeHHbIe OyMaru, nojiy4asi B pe3ynbTaTe UX pealu3aluu cpen-
CTBA [Is1 OCYLUECTBJIEHHS MpoLecca NMPOU3BOACTBA (Toproeau, ¢dbUHaH-
COBOJt NESITEJILHOCTHU U T.11.). OTHOLLEHUSsI MEXAY NMOTPeOUTENSIMU (MU~
TEHTAMMU) MU TIOCTABLUMKAMM KanuTtana (MHBECTOpPAMM) OCYLUECTBASIIOT-
cs Ha YCJIOBUSIX BO3BpaTHOCTH, MJATHOCTH WM Mepefayd npas Biane-
HHUs COOCTBEHHOCTDIO.

OnHako Ansi TOro, 4roObl SMUTEHTbI U WHBECTOPbI “HAULIU” OpYr
npyra Heob6XxoauMMa JOCTAaTOYHO CJIOXHAsi MHCTUTYLHMOHAIbHAsT cUCcTEMaA
BCMOMOraTe/NIbHbIX CYObEeKTOB, TAK Ha3blBaeMasi MHpacTpykTypa, obec-
neyuBaiolLiasl pauMoHalbHOE B3aMMOJEHCTBYE SMUTEHTOB, WHBECTOPOB,
A TAKXE OPraHM3aUui U MHIMBUAYAJbHbIX MpeqJapuHuMarenei, urpalo-
LLIMX XOTSl U BCTIOMOTaTe/IbHYI0, HO OU€Hb BaXHYIO POJib B 3TOM MMpoLEcCe.

UHcTuTyuMoHanbHas HHDPACTPYKTYypa pblHKA LEHHbIX OyMar rnon-
pasaensieTcst Ha o6lLylo ¥ cieunanbHylo. K opranusauusm, npeacrapis-
IOLUM 06wyr0 UHpacmpykmypy, OTHOCSTCS MHCTUTYTbl, KOTOpbIE TMpH
OCYUIECTBJIEHUM OMepaluil ¢ UeHHbIMKW GyMaraMu BbIMOMHSIOT obLLMe
BcnoMorartejibHble QYHKUMK, 6€3 KOTOpPbIX AEATENbHOCTb Y4YaCTHMKOB
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Pazaen Il. PbIHOK LUIEHHbLIX BYMAT

pPbIHKA UeHHbIX 6yMar O6bu1a 6bI MPOCTO HEBO3MOXHA NKUOO 3aTpynHeHa. K
HUM OTHOCSITCSI UHPOPMALIMOHHBIE AreHTCTBA, M3AATENbCTBA, raseThl W
XypHanbl (rpecca), Tefe- M paniMOKOMNAHHM, KOMMepuecKue OaHKH,
AyAMTOPCKUE OpPraHU3alMUu, HOTapUasbHble, IOPUIUYECKUE U aABOKATC-
KHUe KOHTOpbI, CTpaxoBble KOMMNaHUU. [Ansi BblMONHEHUS! DYHKUUHR, MO-
Moraiolmux o06cayKUBaTh CAENKHU C UEHHbIMK OyMaramu, oHM MOTyT 00-
XOAUTbCA Ge3 crelMabHbIX TMLEH3UH, paspeiaownx npodeccuoHanb-
HYIO AeATEJbHOCTb Ha PbIHKE LIEHHbIX OyMar. B To e Bpemst Takue opra-
HU3aUMH JOJKHBI UMETb JIMLEH3UU HA OCYLLECTBNEHUE CIIELIUATIbHBIX BU-
OB IEATENbHOCTH OPraHOB rOCYJAPCTBEHHOTO YMPpPAaBJIEHMS, B YACTHO-
cti LleHTtpanbHoro 6aHka (KoMMepueckue 6aHku), MuHucTepcrea du-
HaHCcOB (ayIMTOPCKME U CTPaxoBble KoMNnaHuH), MUHUCTEpPCTBA IOCTH-
UMH (lopUanuecKue, alBOKATCKHE U HOTapUaibHbie KOHTOPBI), [ockoM-
neyaru (M30aTeNbCTBA, ra3eThl, XypHaibl). JleaTeNbHOCTh 3TUX CYOBEK-
TOB B J@aHHOM CJly4ae CBOAUTCA K KPEAUTHO-PACYETHOMY 00CAYXKMBAHHUIO
YYaCTHUKOB pblHKA LIEHHBIX OyMar, moaTBepXIAeHUIO AOCTOBEPHOCTH W
COOTBETCTBMS yueTa U HPUHAHCOBOM OTHYETHOCTU SMMTEHTOB obLieycTa-
HOBJIEHHBIM HOpMaM, 3aBEPEHMIO JOTrOBOPOB KYMJIM-MPOAAXH, MEHbI,
apeHUsl, CTPAXOBaHUIO CHENOK C LEeHHbiMU OyMaramu, uHboOpMUpoOBa-
HHUIO UHBECTOPOB M JIML, 3aHUMaIOLUUXCS MPodeCcCHOHANBHON AesiTeNb-.
HOCTbIO ¢ (OHAOBBIMU LEHHOCTSAMM, O CHUTYaUUH Ha PbIHKE U T.M.

Cneyuanoryio ungpacmpykmypy NpenctapisiiorT MHBECTULMOHHbIE UH-
CTUTYTbI M OPraHM3aLUMUH, OCYLLECTBISIOME OUPXKEBYIO AEATENLHOCTD Ha
PbIHKE LUEHHbIX Oymar (¢poHaoBble GHUpXH, HOHOOBBIE OTAEAbl TOBAPHO-
CbIPbEBBIX, BATIOTHBIX W MPOYHUX BUPXK).

K MHBECTULIMOHHBIM MHCTHUTYTaM OTHOCSTCSI MHBECTULIMOHHBIE MO-
cpeaHUKH (OpoKepbi-ANNepbl), HHBECTUUMOHHbBIE KOHCY/IbTAHTbI, HHBE-
CTULMOHHDIE QOHAbI, HHBECTULIMOHHbIE KOMITAHUHU, YITPABJSIIOLLME KOM-
MaHWK1, AepXaTeNu peecTpoB BiaAe/blieB LEHHbIX OyMar, A1eno3uTapuu,
PaCYEeTHO-KJIMPUHIOBLIE MANAThl, HOMUHATbHbIE AEPXATENU LEHHBIX Oy-
mar. Kaxiast u3 nepeyrcieHHbIX OpraHM3aLnit JOMXKHA BbIMONHSTb CTPO-
ro o6ocobseHHbIH BUA AESATEJILHOCTU HAa pblHKE LEHHBbIX Oymar, xotd
[0MNYyCKAETCS U COBMELLIEHWE OTACIbHbIX BUIOB AEATENbHOCTH.

NHCTUTYTBI crieunanbHOM MHGPACTPYKTYphl B 00g3aTeIbHOM nopsa-
Ke JO0JIXKHbI KUMEThb JIMLIEH3UHU HAa GUPXKEBYIO AEATEAbHOCTb HA PbIHKE LIEH-
Hbix 6ymar 1nbo ocylIecTBIEHHUE OMEPALIMil B KAUECTBE UHBECTULIMOHHOIO
WHCTUTYTA OT FOCYNAPCTBEHHOTO OPraHa, OTBEYAIOLIEro 3a COCTOSIHUE (OH-
[OBOTO PbIHKA CTPaHbI.

Coenku no KyrnJje-npojaxe LEHHbIX 6yMar ocylecTBASIOTCS Ha GOH-
[OBbIX OMpPXax U HA BHEOMPIXKEBOM PbIHKE.

Ha 6upxax npogaiorcs U MoKynaroTcs onpeaeneHHblie GoHIOBbIE LIEH-
HOCTH, HEMOCPENCTBEHHO HE BBIHOCHMbIE HA PbIHOK, UMEIOLLKE YETKUE
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Ka4yeCTBEHHbIE U KOJIMYECTBEHHbIE XapaKTEPUCTUKU, MOATBEPXKIAAEMbIE
JOKYMEHTaMM, U LEHBI, KOTOpble O(PHULIMANBHO YCTAHABAMUBAIOTCA Ha
OCHOBE cripoca U npeaioxeHus. Ha 6UpXy UMEIOT AOCTYN He Bee Xena-
IollIHe Y4acTBOBATh B TOPIOBJE, a TOJAbKO NpodecCHOHANbHbIE YYACTHHU-
KU, SABJSIIOLLMECS ee YieHaMH. bupxeBasi TOpromist LIEHHbIMK OymMaramu
BEJETCSl Ha OCHOBE CIELMAIbHO pa3paboTaHHBIX Kaxnoil Oupxeit npa-
BWJI, NPEANOArajolux CTporoe coboaeH e 3aKOHOIATEIbCTBA HA pbIHKE
LUEeHHbIX OyMar, co3jaHue paBHbIX YCJOBHIH IU1S1 BCEX YYACTHMKOB OUpXKe-
BbIX TOProB, ONMy6JUKOBaHWE JOCTOBEPHBIX U MOJIHBIX JAHHBIX O LIEHHbIX
OyMmarax, JonyleHHbIX K OUpXeBoil Toprosae, packpbitTie HHpopmauuu
0 3aKJlloyaeMblx caenkax u T.n. Ha 6upxe ocyuiecTBiasieTcsi TOPropisi He
fpOCTO LIEHHbIMU GyMaramu, a TOIbKO TAKMMHU, KOTOpbIE€ OTBEYAIOT OCO-
6biM TpeboBaHUusIM. TpaguuuoHHO ¢oHaOBast GUpXa - 3TO PBIHOK JIy4-
LUKMX LEHHbIX OyMar.

B cTpaHax ¢ pa3BuTOM pbIHOYHOH 3KOHOMHUKOMK Ha HOHOOBLIE OUP-
XU MONafaloT aKUMHU HE3HAYUTENbHOrO KOJIUYECTBA IMHUTEHTOB - TO/b-
KO Tex, ¢PHHAHCOBO-XO3iCTBEHHOE MOJIOXEHHE KOTOPbIX BeCcbMa
yctoityuso. Hanpumep, B CLLIA Ha 3HameHuTOl Hblo-Mopkckoit dpoH-
N0BO# OMpXKe KOTHUPYIOTCSl aKUMH TOJbKO HEMHOTMM 6oJjiee IBYX Thl-
¢4 KoMNaHui. B To e BpeMs KONMYeCTBO 3aperucTpUpoBaBLUMX IMUC-
CHIO LIeHHbIX ByMar opraHu3auuii B 3TO# CTpaHe UCUMCIIAETCA COTHS -
mu Toicsiy. TToaasasiowas yacTb LeHHbIX Oymar nokynaeTcsi U npoga-
eTcs (obpalaeTcs) Ha Tak Ha3bIBaeMbIX BHEOUPXEBbIX pblHKax. UMeHHO
Ha 3TUX pbIHKAaX oOpallaoTcs akUMy M Apyrue LeHHble Oymaru aMu-
TEHTOB, Ybe (HPUHAHCOBO-XO3AMCTBEHHOE TOJIOXKEHHUE HE MOXET Bbl-
Jepxatb npouenypbl ot6opa rno 6upxesbiM KputepusiM. LleHHbIE Oy-
Mary olHOro SMUTEHTa MOryT obpalaTbCcsi OMHOBPEMEHHO U Ha (POH-
NoBo# GUpxe, U BHE ee.

Toprosist ueHHbIMM OyMaraMy Kak Ha OMpXEBOM, Tak U Ha BHEOUP-
XEBOM PbIHKE OCYLLUECTBISIETCA HAa OCHOBE MPUHLMNOB, BbIpabOTAHHbIX
CaMUMHM YYACTHMKAMM 3TOrO PbIHKA M 3aKPEIUIEHHbIX B 3aKOHOLATE/b-
HoM nopsiake. K TakuM NpUHUMMAM OTHOCSITCSL:

- B06POBOJIBHOCTD 3AKII0YAEMbIX CAEJOK;

- YCTAHOBJIEHME LIEH HAa OCHOBE peaibHO CKJIAAbIBAIOLLMXCS cripoca U
NpeiIOXeHUs;

- cTporoe cobiloAeH1e 3aKOHOAATENbCTBA B 00MACTH PbIHKA LEHHbIX
O6ymMar;

- 00s13aTeIbHOE pacKpbiTHe MH(OpMALIMK O LEHHbIX OymMarax, MX aMu-
TEHTaX, LieHaxX, OMPXeBbIX U BHEOMPXEBbLIX CHENKAX;

- 3aiLlMTa MpaB U UHTEPECOB HHBECTOPOB;

- 3anpelleHUe U NpecneJoBaHHe MOLLEHHUYECTBA U MAHUTYASLIMIA.

Beakuit pplHOK MOXeT ObITb Xa0TUYHbIM, HEYIPAB/SIEMbIM U Peryau-
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Pasnen |l. PbIHOK UEHHbLIX BYMAT

pyeMbIM, yrpabisieMbiM. MIcTopust pa3BUTUSI pbIHKOB LUEHHbIX Gymar pa3-
JIMUHBIX CTPAH 3HAET pa3Hbie YPOBHU U CTEMEHM YNPaBIeMOCTH. Ypas-
JISSIEMOCTb MOXET UMETb MECTO Ha YPOBHE CaMOpPEryJIMpyeMoit OpraHu3a-
UMM, OCYLLECTBASIIOLLEH OeATENbHOCTb N0 CO3NaHUIO ONaronpUsTHLIX yC-
JIOBHit y4aCTHMKAM TOProBjiv GOHAOBbIMUY LIEHHOCTAMU (Hanpumep, GoH-
IOBO#t OMPXKU UK accoUMauMU MpodeccCUOHANBHBIX YYACTHUKOB PbIHKA
LIeHHbIX Oymar). OHa MOXET OCYLUECTBJATLCSE HAa YPOBHE OTPac/eBOM H
aAMWUHUCTPATUBHO-TEPPUTOPHANIbHOM. OIHAKO HAUBOMbLUIYIO 3HAYUMOCTD
MMeeT rocydapcTBEHHOE peryjidpoBaHUe pblHKa LIEHHbIX Oymar, uMeio-
Luee WIS JaHHOM CTpaHbl BceoOLLUMit XxapakTep.

CTUXMITHOCTb MU HEOPraHW30BAaHHOCTb HA PbIHKE LIEHHBbIX ByMar, Kak,
BMpoYeM, U Ha N10OOM pbIHKE, MOXET OY4eHb AOpPOro obOMUTHCh M €ro
YYaCTHMKAM, W TOCYNAPCTBY - OT OTEPH MENKUMM AepXaTeNsiMU LIeH-
HbiX OyMar cBOMX HAKOIUIEHWI 00 OMPXKEBOro Kpaxa ¢ HeM30eXHbIMU
3KOHOMUYECKUMHU TOTpsiceHUsAMU. CHUXEHHE BEPOSITHOCTH 3THX Hera-
TUBHbIX MPOLECCOB A0 MUHMUMYMA, CO31aHWE HAWYYLLUX YCIAOBUM LsI
nocrosiHHOoro o6opoTta LieHHbIX 6ymar, nepexoaa Ux U3 pyK B PyKH - 3TO
OCHOBHbIE 33a7a4M, KOTOpbIE [TOCTOSIHHO peuIaloTcsl B NpoLiecce opraHu-
3aUMM U peryinpoBaHusi GOHIOBOro pbiHKa.

B coBeTcKoit 3KOHOMMWYECKON NUTEPATYpE NPU pacCMOTPEHUU pas-
JIMUHBIX 3KOHOMMYECKUX UHCTPYMEHTOB, UX BIIMSIHUSI HA SKOHOMUKY Tpa-
nuLMoHHo Gosbllioe BHUMaHUe yaeasjoch ¢oHaoBoi Oupxe. Paccmar-
puBasach ToNbKo ¢oHAOBass 6MpPXKa B OTpbIBE OT PbIHKA LEHHbIX Oymar B
uenoM. Ponb ¢poHAOBOH BUPXHM KaK IMaBHOTO MHCTUTYTA PbIHKA LIEHHbIX
OyMar TpakToBajlacb BecbMa OHOGOKO U CBS3bIBANaCh, KaK MpaBUIIO, C
oboraileHWeM B reproIbl KPU3UCOB KPYMNHbIX KATUTATMCTOB 32 CUET Cpel-
HUX M MEJIKHX, @ TAKXKE C HEraTUBHbIMU MOCHEACTBUSIMUA A5l IKOHOMHU-
KW B UesoM. Mexiay TeM Takas TOYKa 3peHMsl He BINOJIHE MPaBOMEPHA,
MOCKo/bKY OHIOBasi OUpPXaA SIBJAETCS TONAbKO OAHMM (XOTS1 M 3HAYM-
TEAbHbIM) U3 IIEMEHTOB CUCTEMbI, HAa3bIBAEMOM PBIHKOM LEHHBIX OyMar.

Crnenyet OTMETUTb, YTO PbIHOK LIEHHbIX 6yMar MOXEeT 0Ka3blBaThb Pa3-
JINYHOE BIIUsSIHUE HA BKOHOMMKY TOrO UMM HHOTo rocyaapctsa. [1pu npa-
BHJIbHOM €ro OpraHM3aluy U YMeJOM rocylapcTBEHHOM PeryjinpoBaHUu
Bo3zeitcTBUe (OHAOBOro pblHKA Ha HAPOAHOE XO3SIMCTBO NO3UTHBHO.

v Ponb pblHKa UeHHbIX Bymar

Ponb pbiHKa UEHHbIX OyMar B pa3BMBAIOLLEMCS [OCYNapCTBE MOXHO
paccMmatpuBaTth B ABYX acrekTax. C oqHOU CTOPOHBI - B YACTH €TO BAUSIHHUS
Ha 3¢dekTMBHOCTL PYHKUHOHUPOBAHUSI IKOHOMHUKU, a ¢ APYroit - B
NJaHe BO3AENCTBUS €ro Ha CoLHaNbHYlo cdepy.

[pexne Bcero, ¢ MOMOWIbIO PbIHKA UEeHHBbIX ByMar obecrieynsaeTcsi
MOOHUIM3aUUs CBOGOAHDBIX AEHEXHbIX KU UHBIX CPEACTB HaceaeHUs, npel-
NPUSITHIt U OpraHu3alinii, roCyAapcTBa U HamnpasjieHWe (pasMeLleHune)
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MX B pa3inuHble cepbl HALIMOHANbHOM 3KOHOMUKHU. B pesynbTarte aToro
NoTpeOUTENN KaMUTana Nojy4yarT DOCTYN K UCTOUHUKAM (PUHAHCUPO-
BaHUSA, a UHBECTOPLI MOJYYAIOT BO3MOXHOCTb CTaTh COOGCTBEHHUKAMMU,
COXPaHUTb U NPUYMHOXHUTb CBOM CpPENCTBa.

KpoMe Toro ¢oHIO0BbI PHIHOK BbISIBASIET CNOXMBLLWECS 110 BO3EM -
CTBMEM CIpOCa U MpeMIOKEHUSI PbIHOYHbIE LIEHbI Ha LEHHble Bymaru.
Ecau Ha pbiHKe UeHHbIXx OGyMar Kypchl KoJaeOIOTCS, TO 3TO BOBCE HeE
03HA4yaeT, YTO TaM TBOPAT CBOU TEMHbIE Nesa CMEKYISIHTbi U UTPOKH.
M3ameHeHua Kypca LleHHbIX GyMar BbITEKalOT U3 HEMPEPbIBHOrO BOBJIEYE-
HUS BCe HOBOM MH(OPMALUK B MOCAEAHION OLIEHKY MEPCNEKTUB JOXOA-
HOCTH Mpeanpusitusi. MHOrooGpasHble NMPOrHO3bl BMOJIHE MOTYT M3Me-
HATBCA U B TEYEHME KOPOTKOro cpoka. OueHKa UeHHbIX GyMar B pellao-
LIEH CTENEHM 3aBUCUT OT CBOEBPEMEHHOMN NYOAUKALIMU NPEeanpPUATHAMMI
TOYHOW MHOPMALUU 00 UX AeATENBHOCTH.

®oHI0BbIA PBIHOK MOXHO CMNpaBeIMBO HA3BaTh 6APOMETPOM COCTO-
SIHUS 06LECTBA B LIEJIOM, TOCKONbKY OH OYeHb YYTKO pearupyeT Ha JIBU-
XEHUE IKOHOMHMUECKOro LUMKIA U UIMEHEHUE HE TOJIbKO MpPOLLECCOB B
3KOHOMUKE, HO U MOJUTUYECKON 0OCTaHOBKU. B mepuoabl aenpeccuu,
KPU3UCOB, B TOM YUCJIE U IMOJUTUYECKUX, MHAEKCHI KYPCOB LIEHHBIX Oy-
Mar nagaloT. B nepronbl 0XXUBIEHHS U MOABEMA OHU BO3PACTaloT.

PbIHOK LeHHBIX 6ymar crnocoOCTBYET YCKOPEHUIO KOHLUEHTPaUHU U
ueHTpain3auMu kanutana. OH obsieryaer nepenB GUHAHCOBBIX CPENCTB,
HeoOXxonUMbIX 1Sl PUHAHCUPOBAHUS MHBECTMLUMI U3 OOHUX Mpeanpus-
THI UK oTpacieil 9KOHOMUKHU B Apyrue. OnbIT 3apyBexKHbIX CTPaH CBU-
NEeTeJbCTBYET O TOM, YTO C IMOMOLUBLIO 0O0pPOTa LIEHHbIX GYMar MOXHO
OCYLUECTBUThL BoJjiee mosHoe U ObIcTpoe MnepeMelleHne coepexeHUi u
HaKOIUIEHUI1 B MHBECTULIUU MO LeHe, KoTopasi ycTpauBana 6l obe cTo-
poHbi. LleHHble GyMary BbIMycKalOTCs NpexXIe BCEro C Lebio MoOUIM3a-
uMyu 1 Gonee pauMOHAIbHOrO UCMOJNb30BAHUS (DUHAHCOBBLIX PECYPCOB
npeanpusTuii U cbepexeHUit HaceneHus. Mx npakTuyeckas uenecoob-
Pa3HOCTb B 3TOM OTHOLLUEHUU oueBUAHA. [laxke HeOObLUOI ONbIT, HAKOM -
JIEHHbII B HalleH CTpaHe, CBUAETEAbCTBYET 00 AaKTUBHOM NMPHUBJIEUEHUU
CPEeACTB pa3fiUYHbIX MPEATIPUATUIA, OpraHM3alMii U JAUYHbIX cOepexe-
HUWA HaceNeHUst LISt TEXHUYECKOro NepeBoOpYXeHHUst, CO3NaHUsl HOBbIX
WJIM pacliMpeH s JeMCTBYIOLIMX MPOU3BOACTB.

PbiHOK LeHHBIX ByMar coieiCTBYET JIOMKE MEXOTPAacC/leBbIX U MEXBe-
LNOMCTBEHHBIX MEPErOPOAOK, TEM CaMbIM MpoLiecc o000LIeCTBIEHUST MPo-
M3BOJCTBA BbIBOAMTCSH Ha KAYECTBEHHO HOBbIH ypoBeHb. Ero ocHoBoit cta-
HOBSATCS HE KOMAaHIHO-BOJIEBbIE OECHCTBMSI, @ peaibHble 3KOHOMUUYECKHE
MHTEpEChl CyObEKTOB MPOU3BOACTBEHHbBIX OTHOIUEHUH. MexayHaponHbl
OMBIT MOKAa3bIBa€T, YTO C MOMOLUbIO PEryJIsipHO AEHMCTBYIOLLETO PbIHKA
ileHHbIX GyMar MOXXHO rMOKO MnepepacnpeaesisiTb CPEeACTBa MEXIY oTpac-
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JIIMU, KOHLEHTPUPOBATh UX Ha HauboJiee MepcreKTUBHBIX HAMpPaBIeHUsIX
Hay4yHO-TEXHUYECKOrO Mporpecca, To €CTb CNOoCOOCTBOBATL YCKOPEHMIO U
ONTUMHU3ALMHK CTPYKTYPHBIX CABUTOB B HAPOIHOM XO3siiCTBe.

bnaroaaps pblHKy LieHHbIX Oymar obecneyunBaetca Hanbonee 3¢pdekTus-
HOE IBMXEHHUE M UCIOJIb3OBAHHE KAMMUTAIA, a TAKXKEe caMOPUHAHCHPOBA-
Hue xo3siicTB. Ecau npy ueHTpanusoBaHHoW cucTeMe pacnpeaeaeHus u-
HAHCOBbIX pecypcoB st “BbIOMBAHMUS” CPEACTB HAa PEKOHCTPYKLMUIO WIH
TEXHUYECKOE MEPEBOOPYXEHHE MpednpUsiTUs HYXHO ObUIO MOTPATUTb He
MeHee rofa, TO B YCJIOBMSIX Pa3sBUTOrO PblHKA LIEHHBIX OyMar 3T0 MOXHO
clenatb B TEYEHUE OJHOrO-IABYX MECSLIEB, BBITYCTUB Ha PbIHOK LIEHHbIE
Oymaru CBOEro MpeiarpusThs, C YCIOBUEM, YTO 3aTEM U3 MONYyYEeHHON Mpu-
6bU1M OHO paccyUTaeTcs ¢ Ux nokynareasiMi. [lpu TakoM ycJI0BMU pyKOBO-
LUTeNN MPEANPHUATHIA HE NMOTPATAT JEHbIM KaK [omnano, a 6yayT CTpeMUTb-
Csl UCIOJIb30BATb UX C HAUOOJbILEH OTAAUGH.

C noMouIblO pbIHKA LUEHHBIX OyMar KOHKpeTHble (opMbl KanuTana
(MTPOMBILIEHHOrO, TOProBoro, 6aHKOBCKOro) npuobpeTaior GobliyIO
MOOMJIBHOCTb, YTO MO3BOJISIET GBICTPO KOHUEHTPUPOBATh HEOOXOAUMBIE
cpeAcTBa (B TOM YUCIE M JIMYHbIE COEPEXEHUsT) ISl pELIeHUsT TeX UK
MHbIX 3a0a4. CHUCTEMATUYECKU It 060POT LIEHHBIX ByMar CTUMYNUPYET KO-
peHHOe 0OHOBIEHWE PUHAHCOBO cucTeMbl CTpaHbl. C MOMOLLbLIO PbIHKA
YKPEIASIIOTCSA CBA3U MEXAY OCHOBHbIMWM 3KOHOMHMYECKUMU OfepaTopa-
MH - MPOU3BOACTBEHHbIMU MPEANPUATUSIMHA, TTPOU3BOAMTENSIMU YCYT,
KOMMEpUECKMMHU BOaHKaMHU, OUpXaMHU U HacelleHUEM.

B ycnoBusix pa3BuTHs pa3iiyHbIX HHCTPYMEHTOB (POHAOBOrO PbiHKA (Ha-
NpUMep, rocylapCTBEHHBIX LIEHHbIX OyMar) BO3HMKAeT BO3MOXHOCTb I10-
KpbIBaTb HEMPOU3BOAUTESIbHbIE PACXOAbl FOCYAAPCTBEHHOrO OIOAXETA, pe-
WaTh NpobieMbl COKpaLIeHUs] U30bITOYHON Macchl AeHer B 0OpalleHUN.
[1pu nokyrnke HaceleHMeM aKUUi, oOMUraLmit U Apyrux LieHHbIX Oymar 3a
HAJTWYHbIE COKpPALAETCsl KOJMMYECTBO NEHEXHbIX 3HAKOB B OOpalleHuH,
4TO 6JaroTBOPHO CKa3blBAETCS HA COCTOSIHUU NEHEXKHOro oOpalleHusl.

Bce Gosnee 1MpoKoe pacnpocTpaHEeHKe akUMi M obnurauuit genaet
oHAOBBI# PBIHOK BaXHbIM MHCTPYMEHTOM H3YyYEHHA KOHBIOHKTYpbI.
DoHOBbII PHIHOK MOMOTAeT OCYLUECTBUTL PbIHOYHOE COMOCTaB/IEHUE pa3-
HbIX MpeANpUATUH, oTpacieit, cep xo3aicTBa, a B YCJOBUAX pacTylUE
MHTEPHALMOHAIU3ALIMY - M HALIKOHANbHbIX SKOHOMHUK PaslU4yHbIX CTPaH.

[ToMMMO TOrO, YTO C NOMOLLBIO PbIHKA LEHHBIX OyMar MOXHO 3acTa-
BUTb €HbIU GoJibLe “paboTaTh” U MOBBICUTH TEM CaMbIM 3 ¢eKTUBHOCTD
BCEro HapOMHOro XO3SICTBA, OH MO3BOJSIET PELUATh BaXHbIE COLUANbHBIE
npo6aembl obuiecTsa. BrageHue ueHHbIMM GyMaraMu ¥ yyacrie B TOPros-
Jle UMM YBEJMUYMBAIOT AOXONAbl HaceleHUst, CrocoOCTBYIOT MOBbILIEHHMIO
€ro MatepualbHOro 6J1arococTosiHUs, a TAKXKE aKTUBU3UPYIOT YEJIOBEKA -
[NIABHYIO ABUXKYLLYIO cuy obiuectBa. DoHA0BbI pbIHOK coaecTBYeT ¢op-
MHpPOBaHUIO Kiacca cobcTBeHHUKOB. Kaxabiit Bnageneu ueHHol Oymaru



TfocynapcTBeHHbIN LieHTpanbHbin geno3utapui LieHHbIX 6ymar PY3.
KomnbioTepHbie xpanunuia 6e3HannyHbix LeHHbix Bymar (ceepxy)
U XpaHWNuLLE HaNWYHbIX UeHHbIX Bymar (CHu3y)




| Moxkynarenu

MyHkTe npuema 3assoK |
HaunonaneHoro 6akka
(I
‘.n*wi ol WAL
OnexTpoHHad Cucrema ]
CUCTEMA  ‘«k+34 pdnoam- -
HeBUpPXeBbIX " Tapues
TOpros___, | ]
A

r

HYHKTBI npruema 3af880K
HOI.IHOHOHBHOI‘O 6akka

P 3

Mponasust

| gy iGHEXHbIE CPEACTEO

=——e=<B  3Q9BKK HQ NOKYNKY/NPORAXY

seerencnae  MHGIOPMALMA MO TOPraM

National Bank of Uzbekistan

B3aumopencTaue y4acTHUKOB 3NEKTPOHHOW CUCTEMbI BHEBUPXKEBBIX TOPros
UEHHbIMKU Bymaramu B pamkax NporpammHoro npoaykta HauuoHanbHoOro
6anka B3 PY3 «3amoHaBuit Mynkaop»

-



nasa 9. PASHOBUAHOCTHU PbIHKOB LUEHHbIX BYMAI

MOXET CTaTb COBJIAAC/NbLEM MPEANPUATHS. YCHIUBAIOTCS AeMOKpaTHUeC-
KHUe Hayasa B yrpaBJIeHUH Npou3BoacTBOM. [1oBbilaeTcs 3aMHTEpECOBaH-
HOCTb PAOOTHUKOB-aKLIMOHEPOB B CBoeit pabote. Takum obpazomM, GoHIO-
Bblif PLIHOK - ONHO U3 BaXHEWLIMX CPEACTB IMPEOAOJSIEHUS] OTUYXKAEHMS
4yeJloBeKa OT CPEICTB [POM3BOACTBA M PE3Y/bTAaTOB €ro Tpya.

MABA 9. PASHOBUAHOCTU PbIHKOB LIEHHbIX BYMATI

PbiHOK LIEHHBbIX DyMar - Kareropusi MHorocjioxHas. C uenbio 6onee
yray6neHHOro rno3HaHus (pOHOOBOro pbiHKA BaXHO BCECTOPOHHEE €ro
paccMOTpeHue yepes npuMmy Kiaccugpukaropa. PaccMOTpUM OCHOBHbIE
Pa3sHOBUAHOCTM PbIHKOB UEHHBIX OyMar, MMeIoLLMe MECTO KAK B CTpaHax
C pa3BUTON PbIHOYHOM IKOHOMMUKOM, Tak U B Y3bekucTaHe.

v TepBUYHbLIA U BTOPUYHLIA PbIHKY LEeHHbIX Bymar

BaxHoe 3HauyeHMe L1 TEOPUM M MPAKTUKM MMEeT ToapasiesieHue
(OHI0BOro pbiHKA HA MEPBUYHBIN U BTOPHUUHbIMA.

Tlepouunutii poiHok uyennvix Gymaz - 3Mo PbIHOK, 20e OCYILECINBARIOMCSA
IMUCCUA U NEPBUYHOE pazMellieHlle HeHHbIX Oymaz, mo ecmb npodasica ueH-
HbIX ByMaz SMUMeEHmMOM Ul e2o npedcmaegumeaem nepeomy ungecmopy. Ilo-
BTOPHbIW BBIMYCK LEHHBIX OyMar aMUTEHTOM (C LIeNblo, HANpUMeED, yBe-
JIMYEHHUSA YCTABHOTO HOHIA) MIIK BTOPUYHASI SMUCCHS TAKOKE OTHOCUTCS K
cepe nepBUYHOro pbiHKa. BaxHeiillreit xapakTepUCTHKOI MEePBUYHOTO
PbIHKA ABASETCS PAaCKpbITHE UHPOPMALIMY 3MUTEHTAMHU, HAUUHas ¢ NMyo-
JIMKALUU TIPOCIIEKTa 3MUCCUM WU CBEAEHMIA O BbINTYyCKE LIEHHbIX Oymar B
obpalleHH e, e YKa3blBalOTCS MOJiHbIe JaHHBIE 00 SMUTEHTE, U 3aKaHYU-
Basi OTYETOM O PA3MELLEHUU LEHHbIX OYMaAr, MpeacTaBisieMbIM CrieLHalb-
HBIM TOCYAApCTBEHHbIM OpraHaM, OCYLUECTRISIIOLUMM KOHTPOJIbHbIE PYH-
Kuuu B obnactu ¢oHmoBoro poiHKa. [Ipy 3TOM nepBUYHAs peanu3auus
LieHHbIX 6yMar MoxeT ObITh OcyLLEeCTRBIEHA B HopMe NyOAUYHOro npensio-
XEHUsi MpUOOpEeTeHUs LeHHbIX OyMar ([isl 11060ro NOTEHUUANbHOIO MH-
BECTOpa) C PACKPbITUEM B CPEACTBAX MaccoBoil MHGOpMaUUU CBedEeHUI
00 3MHUTEHTe, U B (OpPME 3aKPLITOM MOAMUCKHU - Pa3MELEHUS LEHHbIX
6ymar cpeld OrpaHUYEHHOrO Kpyra JML C UWH(POPMUPOBAHUEM TOJIbKO
COOTBETCTBYIOLLLErO OPraHa rocy1apCTBEHHOro YNpPaBAeHMUSI.

Bmopuunviii poinox uennsix 6ymaz - 3mo puiHok, 20e npoucxodun Kynas-
npodaxca (oGpauenue) panee eoinyuieHHbIX 1t yxce, XomA bt 0OHANCAbL, Kyn-
AeHHbIX YeHHbix Gymae. IMEHHO 110 CTEeNeHu pa3sBUTHS BTOPUYHOIO pPbIHKA
LEHHBIX 6ymMar MOXHO CyauTb 00 ypOBHE Pa3BUTHS pblHKA LIEHHbIX OyMar B
JaHHO} cTpaHe B LegoM. OIHUM M3 OCHOBHBIX MOKa3aTeneil BTOpuyHOro
PbIHKA SIBJISIETCS €ro IMKBUAHOCTD, TO €CTb CITOCOOHOCTL 06ECNEYHTh BbICO-
Kylo 060paynBaeMOCTb 3HAYMTEJILHOM YaCTH LIEHHbIX OyMmar B onpeaeneH-
Hblit TPOMEXYTOK BPEMEHHU NpU HEOONBLUKMX KONEOAHUSIX PBIHOYHbIX LIEH.

5—K-8586
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CooTHoleHHe MeXy MEPBUYHBbIM U BTOPUYHBIM PbIHKAMU 3aBUCHUT
OT Pa3BUTOCTH IKOHOMUYECKUX OTHOLUEHHHA, cHOpMUPOBAHHOCTH POH-
JIOBOTO PbIHKA, ero “Bo3pacra”, a TakXe CTPYKTYpbl HaXoAslIMXCS B
obpallleHUY pa3TUyHbIX BUOOB LeHHbIX Oymar. HanpuMep, B pa3BUTbIX
KanuTaIUCTUYECKUX CTpaHax, [ae 3KOHOMWUKA OTHOCHUTENbHO CTabMIb-
Ha, a UCTOPHS PbIHKA LIEHHBIX OyMar UCUUCISIETCS HECKONbKUMHU CTOJIe-
TUSIMU, NPAKTUYECKU MO BCEM BHUOAM LEHHbIX OyMar BTOpUUHAst TOProB-
Jis1 aBasieTcst npeobaagarowieit. O0opoT LeHHbIX GyMar MepBUYHOrO PblH-
Ka cOCTaB/sieT B 3TUX cTpaHax 5-10 % ot obuiero ob6opota No LUEHHbIM
6ymaraM. Ha ¢poHmoBbix 6Mpxkax 60JbLUMHCTBA pa3BUTbIX CTPAH, KakK fpa-
BUJIO, UCKJTIOYEHO NMEPBUYHOE pa3MellleHHe LeHHbIX OyMar, NoaToMy TaM
KOTHPYIOTCSl LIeHHbIe OyMaru, UMeoLLKe COMUAHBIA CpOK OOpalLeHH s .

[ns cTpaH, roe mpouecchl CO3AaHMs pbIHOYHBIX OTHOLLIEHHUI COrpo-
BOXIAIOTCS MAacCoBOW MpWBaTU3aLMeil, 1 KOTOpblE TOJbKO HAYMHAIOT
co3iaBaTh CBOM ¢(OHAOBbIE PbIHKM, MEPBUYHbIE PBIHKW LEHHbIX Oymar
Ha HayaJbHbIX 3Tanax pedopM sIBASIIOTCSI OCHOBoMoaraiowumu. B Y3te-
KUcTaHe B cepearHe 90-x rogos Takxe Habaonanoch npeobnananue nep-
BUYHOIO pbIHKA HAl BTOPHUYHBIM, HO YX€ K KOHLY CTOJIETHSI 3TO COOT-
HOLLIEHHE MO COBOKYIMHOCTH (32 UCKJIOUEHHEM PIHKOB KOPNOPAaTHBHbIX
aKUMit 1 IEMO3UTHBIX cepTU(HUKATOB HAHKOB) CTAI0 MEHSTbHCSI B CTOPO-
HY BTOpHUYHOTO pbiHKa. B 1995 1. B pecnybnrke MoLLHOE pa3BUTHE MOMYUYHUI
BTOPUYHbBIN PbIHOK GAHKOBCKUX M KOMMepUecKHX Bekceneit, a ¢ 1996 r.-
BTOPUYHBIA PIHOK roCyAapCTBEHHBIX KpaTkocpouHbix obauraunit (F'’KO).
C 1997 rona o6o3HayuMnach TEHAEHUMS 3HAYMTENbHOIO POCTA YAEIbHOIO
BECa BTOPUYHOTO PbIHKA aKLUH.

V' OpraHu3oBaHHLIN U HEOPFaHN3OBAHHLINA PbIHKK LIeHHbIX Bymar

Opeanuzosannsiil puiHoK UeHHbIX Oymae - chepa obpaienun yeHnbix Oy-
Mmaz, 6 Komopoii onepayuu ¢ UeHHbIMU Gymazamit ype2yalpoeansl nponeody-
DOll Ul YCAOGUAMIL, YCIMAHOGACHHbIMU OP2alii3amopoM mop206Al UeHHbIMIU
Gymazamu 048 yHacmHUKO8 3MuX COenoK.

Heopeanusoeannuiit petnok uennvix Gymaez - cgpepa obpauienua uennvix
ymaz, 6 komopoli onepauuu ¢ yeHnbIMu Gymazamu ocyuecmeaniomcea 6e3
cobatodenus mpebogarnuii op2anu3amopos mopeoeau K npedmemy coeaxu u
ee yHacmuuKam.

Heopeanuzosannuiti puiHok yeHHbIX GyMae - 3mo maKoit peiHoK, 20e npa-
BUAQ 3AKAIOMEHUA COen0K, mpe6o8anus K UeHHbIM BymMazam u yHacmHUKAM
He YCIMaHOo6AeHbl, MOP20GAA OCYI{eCmEAsemca NPOU3BOALHO NPl HACHHOM
KoHmakme npodaeya u noxynamena. Ha sTux pblHKax CUCTEMbI Pacrpoc-
TpaHeHUs1 MHGOPMALMK O COBEPLUEHHbIX CAEIKAX OTCYTCTBYOT. Kpome
TOro, CAeJKHU coBepluatoTcsi 6e3 MCMONb30BAHUS KaKUX-THO0 MeXxaHu3-
MOB 3alLMThl U CTPAXOBAHMSI YHACTHUKOB (HanmpuMep npeasapurebHoe
0/10KMpOBaHMeE LIEHHBIX OyMar Ha creLMaibHbiX CHETaxX NpoaaBLUAMHK, Npea-
BapuTeNbHOE NMepeyrcieH e YaCTH ACHEXHbIX CPEACTB MOKYNATENSIMHU LEH-
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HbIX OyMar ¥ T.M.), Kakue oObIYHO UMEIOT MECTO NMpPHU OpraHU30BaHHOM
Toprosne. B To xe BpeMs caenku oopMASIOTCS crieunanbHbIMH PerucT-
paTopaMu B OOLLEYCTAHOBNIEHHOM 3aKOHOM Mopsake. XOoTs 3TOT pbIHOK U
Ha3bIBAIOT “YIMUYHBIM” WIH “CTUXMIHBIM”, OH He ABNsfETCA abEONIOTHO
XaOTUYHbIM U GecropsAIOYHBIM, MOCKOJIbKY B Cliyyae oOHApYXeHHUS MO-
LLIEHHUYECTBA CO CTOPOHBI KAKOTro-1M00 KOHTpareHTa caeNkKH peryaupy-
oK rocyaapCTBEHHbI# opraH 6yaeT OoCyLUEeCTBAsITL paccienoBanue. Ha
TAKOM PbIHKE MOTYT MPOXABaTbCA W KayecCTBEHHbIE LiEHHbie Oymaru, u
IOXOMHbIE LIEeHHbIe OyMaru, No KOTOPBIM MOXHO JKGO Noay4uTh GOJib-
LMe IUBUAEHADI, MO0 NOTEPSTh BCE BJOXEHHbIE CPEACTBA, U TAK HA3bI-
Ba€Mbi€ MYCOpHbIE aKLIHK, YbU IMUTEHTbl HAXOLATCS B CINOXHOM (u-
HAHCOBOM MOJIOXEHHUH WIM Ha rpaHu GaHKpoTcTBa. B Hawei cTtpaHe Ha
HEopraHM30BaHHOM pbIHKE MOTYT NPOAABATbLCS U MOKYNATbCH aKLLMK KaK
BHOBb CO3aHHbIX, TaK U MPHUBATU3IUPYEMbLIX MPEANPHUATHH, MpPU Mep-
BMYHOM U BTOPUYHOI IMUCCHUSAX, GAHKOBCKHE U KOMMEPUYECKHUE BEKCENSI.
B Y36ekucraHe MpuMMepoM TaKMX PBIHKOB MOXET CHAYXWTb MEPBUUHAsI
nponaxa akuuit [TM®os, ocyluecTBasieMass HEMOCPEACTBEHHO CAMUMMU
[MA®amu 1o yepes otneneHuss HaponHoro 6aHka.

v BUpXeBOW U BHeGMPXEBOI PbIHKM LieHHbIX Bymar

Buparcesoii poinox uennvix Gymaz - 3mo chepa op2anu306anHoll mopzoeau
ueHHbIMu Bymazamu 6 pamkax gondogoit 6upxcu. TlocnenHss npeacrasasieT
co60it ocobblit UHCTUTYT, 06ecrneYnBalOWLMIA YCIOBHS LISl TOPrOBAM LIEH-
HbiMiH OymaramMu, KoTopasi BeieTCsl No CreLMHabHbIM NpaBUaM UCKJIIO-
YUTEIBbHO MpOheCCUOHANBHBIMHY YYaCTHMKAMHK PbIHKA LeHHbIX Oymar. K
OUpKEBLIM TOPraM [AOIMYCKAIOTCS LieHHble OyMaru TOJNbKO TeX SMUTEHTOB,
KOTOpble OMnpeleseHHbl MPOMEXYTOK BpeMeHU UMEIOT cTabuibHoe u-
HAHCOBO-XO03SICTBEHHOE MOJIOXEHHWE, 3HAYUTESIbHbIH YCTABHbINM KarnuTal
1 BEMYMHY aKTMBOB, a TAKXKE OTBEYAIOT HEKOTOPBIM APYIUM KPUTEPUSAM,
YCTAHOBAEHHBIM caMoi 6upxei. B Y3bekuncrate 61pxeBoit pbIHOK LIEHHbIX
Oymar npencrtasieH AByMst UHCTUTYyTaMu - PecrniybaukaHckoi ¢poHA0OBOIA
6upxeit “TolikeHT” ¢ ee 13-10 noapasnejeHUIMHU B obnacTsix U Pecny6-
nuke KapakannakcraH, rae cocpenotoueHa TOProBisi KOPHOPATHBHbBIMM
LeHHbIMU OymMaramu (MpeUMYLLECTBEHHO aKUMSIMU), U POHAOBbLIM OTIe-
nom Pecny6nukaHckoil BaTIOTHOM OUPXHM, KOTOPBIA ClEeUan3upyeTcst
HA TOProBJi€ FOCYNAPCTBEHHBIMU KPATKOCPOYHbIMM obaurauuamu. Oco-
OEHHOCTbIO Y36EKMCTAHCKOTO OGUPXEBOTO PLIHKA aKLUMIA ABISETCS] TO, UTO
B 3HAYWTENbHON YacT ero GopMUPYIOT CAEAKH MO NMEPBUYHON peanun3a-
UMM UEHHbIX ByMar aKLIMOHEPHbIX OOLLECTB, CO3TAHHbIX B pe3yabTaTe Mpu-
BaTM3alMK rocyqapcTBeHHbIX npeanpustHii. bonee nogpobHo o HesiTennb-
HocTH (oHAOBBIX OMPX Oyaer ckazaHo B pasaene VI

Buebupoceeoii poinox uennvix Gymaz - 3mo cgepa mopeocau UeHHbIMU
oymazamu ene gondogoil 6upxcu. BHeOMpXKeBOii pbIHOK BKJIIOUAET B ceOst
HeopeaHu308aHHbI PHIHOK (0 KOTOPOM ObLIO CKa3aHO Bbllle) U YacTb

.
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0peaHu306aHH020. Opeanu306annbtii 6Hebupicesoll PbIHOK leHHbIX Oymaz -
Mo mop2o6Aa UeHHbIMIL Gymazamu no npaguiam, YCMAaHoGAeHHbIM OP2aH -
3amopom g1ebupIcesoli mop2o6au, 00bIMHO ¢ UCNOALIOGAHIEM CNellAAbHbIX
KOMNbIOMEPHBIX clcmem it OONYCKOM K NOp2am UeHHbLX OymMae Kax Kpyn-
HbIX, MaK 1 CpedHuX u Heboabuux Komnanuil.

B kayecrtBe NMpr¥MepoB OPraHU30BAHHbIX BHEOUPXKEBBIX PbIHKOB MOXHO
npusect CucteMy HaunoHansHOM accounaluMm MHBECTULIMOHHbBIX AU~
poe (CLHA) NASDAQ (“National Association of Securities Dealers
Automated Quotations”- CucreMa aBToMaTMuecKoit koTupoky Hauwuo-
HaJIbHOM accouyalM¥ MHBECTUMLIMOHHbIX AujepoB), CUCTeMy aBTOMATH-,
Yyeckoit KOTHpOBKM U AuauHra npu CuHranypckoit ¢oHmosoit Oupxe
SESDAQ (Singapore Stock Exchange Dealing and Automated Quotation
System), repmanckyito cuctemy “XETRA™. B ¥Y36ekncraHe BHeOUpxKeBOit
OpraHU30BaHHbBIN PHIHOK LEHHBIX OyMar rnpeacraBieH INeKTPOHHOM cUc-
TeMOi BHeOMpXeBbIX TOproB “Ancuc-Capno”, BBEAEHHOW B NeHCTBUE
1 nioHs 1998 roaa, kotopasi GYHKLMOHUPYET MO MPUHLUMITY HAKOTUIEHUS
M WCMOJIHEHUS MOCTYMUBLUKX 3asiBOK Ha NpHoOpeTeHHe U Nposaxy LeH-
HbIx 6ymar. Ha Toprax ycraHaB/iMBaeTcs e1yHasi LIeHa Ha aKLUMK TOTO WIH
WHOTr0 3MUTEHTA, 00eCMeynBaIoOLIasi MAKCUMATbHBII 00bEM CAENOK C LieH-
HbIMU Oymaramu, ceoBaTebHO, LeHbl NOKYNKU U MPOAAXHU HA aKLUHUH
OyayT paBHbI U151 BCEX MOKYyMnarteled B TEYEHUE OJHOM TOProBOil CAEIKH.
DNeKTPOHHAA cUCcTEMAa BHEOHPIXKEBbIX TOPTOB MO3BOJIAET NIOOOMY rpaxaa-
HUHY Y36ekucTaHa, MUHYsI 6pokepa, caMocTosITe/IbHO pabdoTaTh Ha OH-
[OBOM pbiHKe. KOMMbIOTEpHbIE TOProBble KOMIJIEKChl MOAOOHbIX CUCTEM
GYHKLUMOHUPYIOT B aBTOMAaTUYECKHUX pPeXHMax MMoucka Mno3uuuu B cOOT-
BETCTBMHU C 3aJaHHBIMM Mapamerpamu (KOJIHYECTBO, LLEHA, YCNOBMS MNMO-
CTaBK! Y Op.). OpraHUM30BaHHble BHEOUPXKEBbIE PhIHKM TAKXKE UMEIOT CBOU
KpUTEpHUM NoMNycKa LeHHbIx 6ymar, oTOopa y4acTHUKOB, ocobble npasuia
toprosiu. IlosBuBiuKuch B Hayane 70-x roqos, opraHW3oBaHHblE BHEOUP-
3KEBbIE PhIHKW MOJYYUJIM MOLHOE Pa3BUTHE U CETOAHSI COCTABSIIOT CepPb-
€3HYI0 KOHKypeHUHI0 poHaoBbIM GupxaM. B psae ctpaH obopoT Takmx
PBIHKOB YX€ 3HaYMTEIbHO NMpeBblLLaeT 0060poThl GOHAOBBIX OUPXK.

B 80-€ roabl MpakTU4YECKH BO BCEX CTPAHAX C PbIHOYHON 9KOHOMUKOIA
HavyaJM MMOSIBJATbCS TAK Ha3biBaeMble npubupoicegvie poiuKu UeHHbIX Oy-
Mae, npedcmaecastonue coboii neumo cpediiee medxcdy ondosuirtu bupoica-
MU - KAK PbIHKAMU AYMUUX UEeHHbIX Gymae - 1 GHeOupIIce8bIMIl OP2AHI30-
GAHHBIMIL PoIHKAMU, 20e cocpedomoyen 06opom MeHee KA4eCMGEeHHbIX 1eH-
Hbix Oymaz. DTU PbIHKU BO3HUKIIM B PeE3yabTaTe KOHKYPEHLMH MEXIY
OHpPXEBbIMA U OPraHU30BAHHBIMU BHEOHUPXEBBIMU PbIHKAMU, KaK peak-
uus GoHOOBbIX OMPXK HA BCEBO3PACTAMIUEE BAUSIHWE YMOPSIAOYEHHbDIX
BHEOUPXEBbIX CUCTEM (POHA0BOIK Toproeiv. OHY GYHKUMOHUPYIOT B BUIE
“BTOpbIX”, “TpeTbUX” pblHKOB (AHrnusi, ®panuusa, Uraausa, lepma-
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Hus1), “BTOpOIt cekuuu HoHIOBbIX OUpX™ (SnoHus), “napaiienbHoro
poiHka” (LLBeuus, Fonnanaus) u 1.n. Takum obpasoM, poHaoBbie GUP-
XU, CTpEMsICb He MOTepATb “KJIMEHTOB” M DPACIIUPUTL CBOIO NEATENIb-
HOCTb, cO34al0T NMpU cebe cUcTeMbl TOProBAM ¢ 6osiee HU3KUMU Tpebo-
BaHUSIMU K KayecTBy LIEHHBIX 6yMar, Np1Bs3bIBasi K cebe TOProBilo 1€ H-
HbIMKU OyMaraMu CpeIHUX U HeGONbILUUX NpeanpusaTuii. B Y3bekucraHe,
Hanpumep, NpUOUPXKEBON PbIHOK LiEHHbIX OyMmar npeacrasieH HATUYU-
€M B COOTBETCTBUM C [lpaBuiiamMu oCyLLIECTBIEHHS OMNepaLMi ¢ LEHHbI-
Mu 6ymaraMu Ha PecnybnukaHckoit ¢doHaoBoit 6upxe “TolukeHT” cek-
UMM UEHHbIX OyMar MpelTUCTUHIOBbIX, BHEJIMCTUHIOBLIX KOMMAHUM, a
TaKXe CeKLMH aKUUK MpUBATUIUPYEMbIX MPEANPUATHIA. BBUIY TOTO, UTO
npoueaypa tuctuHra Ha POB “TolukeHT” rpeaycMaTpuBaeT BECbMa Xe-
CTKHE KPUTEPUU OTOOPA KOMAAHUI, M K YUCIY JIUCTUHTOBBIX OTHOCSITCSI
BCEro HECKOJIbKO aKLIMOHEPHbBIX 0OLLECTB, 6OJIbIUYIO YaCTh CAENOK, OCY-
wecTsaseMblX B TopropoM 3ane PPB “TowkeHT”, MOXHO OTHECTHU K
NPUOMPXKEBOMY PBIHKY.

v'PermoHanbHbie, HAUMOHaNbHbIE U MEXAYHAPOAHbIE PbIHKM LIEHHbIX Bymar

B cTpaHax, 3aHUMAIOWMX OTHOCUTENLHO GOJNblIME TEPPUTOPHUU, KaK
NpaBUJIO, CKIIANBIBAIOTCS! PeUOHANAbHbIE UNIA N0KANbHbIE PbIHKM LIEHHbIX
oymar. B Y3b6ekucraHe, Hanpumep, JloKanbHble (MECTHbIE) PBIHKU LIEH-
HbIx Oymar cOopMHUPOBATUCH 110 NPUHLIMITY OTHECEHMUS! TOPTOBJIM LIEH-
HbIMU OyMaraMu K agMUHUCTPATUBHO-TEPPUTOPHUAJIbHBIM OOPA3OBAHMU -
sIM, KoTopble npeacrasneHbl Pecnybnukoit KapakannakcraH, r.TawikeH-
TOM U 12-10 obnacTsAIMU. B KaXaoM U3 3TUX PErMOHOB UMEIOTCS peEryJisi-
TUBHbIE opraubl (oTaenst LleHTpa no KoopauHaUMKU U KOHTPOIIO 33 PYH-
KUMOHMPOBAHUEM PbiHKa UeHHbIX Oymar, LleHTpanbHoro 6aHka, MuHu-
crepcTBa PUHAHCOB), noapasaeneHust GoHAO0BbIX OUPXK, UHCTUTYTbI 06-
el M cnelmranbHOi MHPaCcTpyKTYpbl pbiHKa LEeHHBIX Oymar. HecMoTps
Ha elWHble TTPUHUMIIbI OPraHU3aLUU, PErMOHAbHbBIE PHIHKU OTJIMYAIOT-
Csl APYTr OT ApYra ypoOBHEM Da3BUTHUSl 3KOHOMMKHU B LIEJIOM, OTpacieBoi
NPUHALIEXHOCTbIO 3MUTEHTOB, KOJMYECTBEHHBIMW M KayeCTBEHHbIMMU
XapaKTePUCTUKAMU 3MUTEHTOB M MOTEHLIMANbHBIX UHBECTOPOB, Pa3BM-
TOCTbIO UHDPACTPYKTYPbl, AKTUBHOCTBIO T1POGECCUOHANbHbBIX YYaCTHHU -
KOB M, cJeloBaTejibHO, 00beMaMH onepaurit ¢ HeHHbIMU GymaramMu!.
EctecTBeHHO, YTO BjanenbLUaMK LIEHHBIX Oymar, BbIlyCKaeMblX Ha Tep-
putopuu, HanpuMep, CypxaHaapbUHCKOW obnact, OynoyT SIBASITbCSI B
OCHOBHOM MECTHbIE OpraHu3auuu U rpaxnaHe. Takum obpa3oM, Ha pe-
FMOHANbHBIX PbIHKAX UMEET MECTO OTHOCHUTEIbHO 3aMKHYTHIH 000POT NO
nocTasKe U MOTPeOJECHUIO DEHEXHBIX KAl MTAJIOB X03sIHCTBAMU U Haceie-
HueM BHYTpH obnactu. B 3Toi CBSI3M MOXHO FOBOPUTH O COXUBLUMXCSI

Icy. Hndropmaunontsie GroaneteHn LIEHTPa N0 KOOPUMHALMH 3 KOHTPONIO 33 DYHKUHOHHUPOBAH -
€M PbIHKA LEeHHbIX 6yMar u ArenTeTsa “Koncayauthibopm™ 1t exekpapTtanbhbie *O630pbl (hrHaHCOBO-
o puiHKa Y36ekucTaHa”
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PbIHKaX LUeHHbIX OyMar permoHoB, Hanpumep, ropoaa TaiukeHTa, AHAU-
xaHckoit obnactu, Pecnybnnku KapakaanakcraH u T. I., OT/IMUAIOLLNX-
cs1 Mexay coboit No BblllieyKa3aHHbIM XxapakTepuctukaM. OaHako Bceraa
CnefyeT MOMHHUTb, YTO 3TH PbIHKH TECHO CBSI3aHbI MeXay coOoit, pery-
JIUPYIOTCA W YAPaBAAIOTCS U3 €AMHOro LIEHTpa, U UMEIOT obulyto s
BCEX 3aKOHOAATENbHYIO OCHOBY M COCTaBASIOT €AMHbIH (POHAOBLIA Pbl-
HOK Y30ekucTaHa.

00 nauuonaibHbimM poiHKOM UeHHbIX Gymaz NOHUMAemcA cepa mopzos-
Al PoHA0BBIMU LeHHOCIAMU 6 pamMKax 2ocydapcmea. Imu PuIHKIL 0XGambl-
GaOm mop206al0 ueHHuIMU BGymazamu pe3ndenmoas mexcoy cobori (HeHHbIMI
b6ymazamu, eoinyuieHHbIMU KaK pe3udenmamu, max u Hepe3udenmamu'). Ha-
LMOHA/IbHBbIE PBIHKM LEHHBIX OyMar pasiMyHbIX CTpaH MUMEIOT OTIUYU-
TeJlbHble OCOOEHHOCTH U OHOBpeMeHHO obLuure yepthl. HanpuMep, pbiH-
ku CLIA u lepmaHuu oTIMYAIOTCS APYr OT Apyra NMPUHUMIUAILHO pa3-
JINYHBIMY TOOXOAAMH B YMpaBIE€HUU U PeryIMpoBaHUM1, BO3MOXHOCTAMMU
[OTYCKA HA pbIHOK OAHKOBCKHUX YUYPEXIEHHit, KOTUYECTBOM (PHHAHCOBBIX
MHCTPYMEHTOB, 0OBEMOM COBEPLLUAEMbIX Oonepaluit 1 T.n. B To xe Bpewmst
TEOPHS W MPAKTUKA GYHKLIMOHUPOBAHHSI (DOHIOBBIX PbIHKOB B 3THX CTpa-
HAX COepXaT 10CTATOYHO MHOTO CXOAHbLIX MO3ULHUIH, - TAKUX, KaK 00s3a-
TeJIbHAs PerucTpaLMs BbITYCKOB LIEHHbIX OyMar, KOHTPOJb 32 3MUTEHTA-
MU, 00si3aTeibHOE JIMLIEH3UPOBAHME M HAA30p 3a AESTEJbHOCTbIO MMpOo-
¢becCHOHAIbHBIX YYACTHUKOB, 3alUMTA MPaB U MUHTEPECOB WHBECTOPOB.
HaunoHanbHble pbIHKU LiEHHbBIX OyMar 6a3upyloTcst Ha eAMHOM, NeiCTBY-
IOLUEM Ha BCEH TEPPUTOPHUM CTpaHbl 3akoHogatenbcTse. s HUX xapak-
TEPHbI CBOU COOCTBEHHDBIE MOAEIH, CUCTEMbI, KOHLEMUUKU pa3BuTHsl. Ux
COCTABSIIOLIMMHU SIBISIIOTCS perdoHanbHble (OHOOBbIE PbIHKK. BaxHoit
XapaKTePUCTUKON HALIMOHAJILHOTO PbIHKA LUEHHBIX OyMar CJIyXUT CTeMeHb
€ro UHTErpaLy B MEXIYHapOAHbIX PbIHOK KAMUTAIOB.

Mesxcoynapoonsiil poinok uennvix Gymae - chepa mopeogau yenHvimu Gy-
Mazamu ¢ Mupogom macuumabe (onepauuu no Kynae-npooadice eHHoIx Gymae
mexncdy Hepesudenmamu). Bo3MOXHOCTb TaKO TOProBau oOycnoB/ieHa, BO-

! B cooTsercTami ¢ 3akotionm Pecny6ankn Y3bexuctan "0 BanioTHOM PEryaiHpOBaHHHU™ PE3NACHTHI -
970 *...hu3iiuecKre NULA, UMEIOLLME MOCTORHHOC MECTOXIITENLCTBO B Pecnybanke Y3bekitctaH, B Tow
"Mcae BPEMEHHO HaxodswMecs 3a npegenaMu PecnyGankn Y3bekuctan;

OPHANYECKHE UL, CO3RAHHBIE W 3APETHCTPUPOBAHHLIC B COOTBETCTBIM C 30KOHOAATCNLCTBOM Pec-
1y6a1kn Y3bekictat, ¢ mecTroHaxoxacHnem B Pecriybnmnke Y3bexicran, B TOM wucae npeanpisaTus ¢
YHACTHEM HHOCTPAHHBIX MHBECTHLMIT;

AUMIOMATHYECKHME, TOProBbie M MHLIE OPHUMANbHbIC NpeacTaBUTeNbeTBa Pecnybanku Vibekucrau
32 rpaHHueit, NoAb3YIOWHECK UMMYHHTETOM W AUTMOMATHUCCKHMH NPUBHAETHAMH, 0 TAKXE HHblE Nped-
CTABMUTENLCTBA NPEANPUATHIT U OpraHKU3aUni Pecnybaukn YiBexncTaH 30 rpaHULCH, HE OCYLLECTBASA IO~
WIHC XO3AHCTBEHHYIO MK UHYIO KOMMCPHECKYIO ACATENLHOCTL .

Hepe3uiaentst - 310 “ditanueckne anua, HMEIOUWHE NOCTOAHHOE MECTOXHTENLCTBO 3a FPaHHUEH, B
TOM ‘iHcle BpeMeHHO HaxoasuuHecs B Pecriybnnke Y3bekuctan;

IOPHANUECKHE JIMUA, COIMAHHBIE M AEHCTBYIOLIHE B COOTBETCTBHM C 32KOHOAATENLCTBOAM MHOCTPAH-
HBIX rocyaapcTs, C MECTOHAXOXACHUEM 32 npeaenamn Pecnybamki Y3bekHcTaH, B TOM uncae ¢ ydactit-
e\ MpeRnpHATHI 1 oprann3aunii Pecnybaukn Yabekucran:

naxoanwmecs B Pecrybnnke ¥36eKUCTAH HHOCTPAHHLIE AHTTOMATHYUECKHE, TOPTOBBIE 1 HHbIE oIt~
UMAALHBIC MPEACTABUTENLCTBA, MEXAYHAPOLHBIE OPrAHHIAUAN H HX DUANANDI, MONLIYIOWIHECS HMMY-
HUTETOM H AUNAOMATHYECKUMU MPUBIWIETHSIMM, 2 TAKXKC MPeACTABUTENBCTBA HHBIX OPraHi3aLHil 1 PHpM,
HE OCYLECTBARIOLLME XOANCTBEHHYIO AU HHYIO KOMMCPYECKYIO IEATENbHOCTD.
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MePBbIX, HAUTUYHUEM MEXMPABUTENbCTBEHHbIX (ABYCTOPOHHUX WJIK MHOTO-
CTOPOHHHKX) COM/IaLIEHUit B 3TOH 00MACTH, BO-BTOPBIX, HAUTUYMEM €IU-
HbIX MPABWJ OCYILIECTRIEHUS oMepaluit ¢ ueHHbIMY Oymaramu (3akiioue-
HUSL MU PErMCTPaLiMU CHOENOK, CBEPKH MapaMeTpoB CHAEJNKHU, KIUPUHTaA, Oe-
HEXHbIX PaCYETOB, Mepefayy UeHHbIX Oymar). B pesynbrate MexayHapon-
HOi TOProBAM LIEHHbIMH OyMaraMu APOMCXOOWUT MEPENUB Kanutaia U3
cTpaHbl B cTpaHy. [pu 3TOM B KayecTBe 3MUTEHTOB U HHBECTOPOB, YYacT-
HUKOB CAENKM KaK C OJHOM, TaK M C IPYrol CTOPOHbI, MOTYT ObITb OpH-
Iuyeckue, puanyeckure aMua, a Takxe caMo rocyaapctso. [pumepom mex-
IYHApOIHbIX PbIHKOB LIEHHBIX OyMar MOXeT CJIY>XXUTb TOProBiisi eBpoodIu-
rauusiMu, eBpoakuusMi. Coenku no MeXayHapoOHbIM KOHTpakTaMm 3a-
KJIIo4aloTcsl Ha (POHIOOBLIX OUpXKaAxX, rae UMEIOTCs ClelUManbHbie CeKLIUH
Ui TOPrOBJIM MHOCTPAHHBIMU LEHHbIMU OyMaramu, a Takxe BHeOUpKe-
BOM pblHKe. KpynHerWnMH LeHTpaMH MeXIAYHAPOAHOI TOProBAU LIEH-
HbIMM OyMaramu siBsiioTCS Hblo—plOpK, JNoxnoH, Tokuo, PpaHkdypT.

B o6utemM ob6beme 3aMMCTBOBAHHBIX HA MEXIYHAPOAHOM PbIHKE Kalu-
Tajla CPeACTB HauboJIbLLUasi YaCTb MPUXOAUTCS HA obauraunu. o BanioT-
HOM CTPYKTYpe Ha MEXIYHAapOAHOM OBGJIMrallMOHHOM pbiHKe GoJsiee 50%
NPUXOAUTCS Ha aMEPUKAHCKUIA JOANAP U SIMTOHCKYIO MEHY.

MexayHapoaHblit pblHOK LIEHHBIX OyMar rmoapasaensieTcsi Ha nepBUY-
HbliA ¥ BTOpUYHbBIH. Ha nepBUYHOM PbIHKE 3MHUTEHT OHOIt CTOPOHbBI pa3-
MellaeT UeHHble OyMaru B apyroit crpaHe. KpynHeidluMMH 3aeMiLMKaMK
no o6MraLMOHHbIM 3aitMaM sisnsiiotest Sinoxus, Aurnus, CLIA. Ina pas-
MelLieHUs 3aiiMa BbiOMpaeTcs Beayllnid MeHemxep. Co3naercs rpynmna ra-
PAHTHIA BbIMYCKA KU rpyMnna mpoJaxu odaunrauuii, Kotopble oGecrneyuBatoT
MOAMMUCKY U MOCAENYIOLYIO NPoaaxy LEHHbIX OyMar CBOMM KiIMEHTaM-
uHBecTopaM. PazMep KOMUCCHOHHBIX, BK/IOYasi MPOAAXy, FApaHTHIO pa3-
MELLEHHSI U areHTCKYI0O KOMUCCHMIO OpraHwu3aropaM [Jisi MepBOKIIACCHBIX
3aeMLUMKOB cocTapisier ot 1,5 1o 2,5 npoueHTOB CyMMbl Bcero 3aiiMa.

Ha BTOopMYHOM pbIHKE OCYLLECTBIASETCS Mepenpoaaxa UeHHbIX bymar
yepes crneuraibHbie GUHAHCOBBIE YUPEXKICHHUS. YYacTHUKAMK CAENOK Ha
BTOPHYHOM MEXIYHApOIHOM PbIHKE O0NMTalMit SIBASIIOTCSI KPYNHbIE CTpa-
XOBble KOMIMAaHUMU, KOMMEpPYECKHE U LEHTPaIbHblE OAHKH Pa3HbIX CTPaH.

B Y36ekucraHe paspaGoTaH WM yTBepXieH NpaButenbcTBoM [loatan-
HBII MJIaH MHTerpalum pbiHKa LUEeHHbIX 6yMar pecnybamku B MeXIayHa-
POAHBIA PBIHOK KAarNUTaIOB, MpelyCMaTPUBAIOLLMIA MPOBEAEHUE KOHK-
PETHBIX MEPOMPHUSATHI MO BbIBOLY aKLKWH OTEYECTBEHHbIX 3IMUTEHTOB HA
MEXIYHApOAHble PbIHKM LEHHbIX OyMmar.

v PblHKM OTAENbHLIX BUAOB LUEHHbIX BymMar

B yc/10BUSIX IOCTATOYHO Pa3BUTOTO PbIHKA (POHAOBLIX LIEHHOCTEN MOXHO
rOBOPUTb O BIIOJIHE CJOXMBLUMXCA PbIHKAX OTAENbHbIX BUAOB LIEHHBIX
OyMar - TakMX, KaK pbIHOK aKLUii, pbIHOK OGMHUraunii, pblIHOK AEMO3MUT-
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HbIX U cbeperatesibHbIX CepTU(hUKATOB, PbIHOK Bekcenei. Kaxabiit uU3
3THUX PbIHKOB SIBJISIETCSI CETMEHTOM PbIHKA LIEHHbIX OyMar B L1€JIOM U UMEET
CBOIO creludUKY B OTAEILHO B3sITOM cTpaHe. OObeM TOProBin aKLUMAMU
B MUpOBOM Maculitabe W B paMKax OTAEJbHBbIX CTPaH XapaKTepu3yercsl

OAHHBIMH, MPUBEREHHBIMU HUXE (CM. TAOMHULLY).
OBBLEM MUPOBOW TOPrOBMU AKLUUAMW B 1989 - 1998 r.r.'

(8 mnH. gonnapos CLLA)

Crpanbl 1989 1995 1997 1998
Pa3BuBalowmnMecs pblHKK,
B TOM YUCne B HEKOTOPbIX !
oTAeNnbHbLIX CTpaHax: 1169219 1042297, 2666647 1956858
WNHausa 17362 13738 53954 64498
HO. Kopes 121264 185197 170237 137859
Makucrax 193 3210 11478 9102
JlutBa - 37 239 222
Poccus - 465 16362 6805
Naveuna - - 84 86
YkpanHa - - - 54
Typums 798 51392 59105 68646
Kutan - 49774 369574 284766
Tanban (Kutan) 965840 383099| 1297474 884698
Pa3BsuTbie pbiHKK,
B TOM uMcCne B HEeKOTOPbIX
oTAeNnbHbIX CTPaHaX: 6998778 9176451 16818167| 20917462
ABcTpanua 44786 98654 310869 407420
Kanapga 90120 183686 355585 372082
dpaHuus 107286 364550 405523 572151
FepmaHus 628630 573549 1029152| 1390798
Uranus 38926 86904 198235 475791
Anorus 2800695 1231552| 1251750 948522
CunHranyp 13711 60461 63954 50735
Wiseuwnsn 17420 93197 176172 203690
Anrnus 320268 510131 829131 1167382
CWA 2015544 5108591| 10216074| 13148480
MupoBoW pbIHOK 7467997 10218748 19484814| 22874320

Cneunduky pakTHUECKU CAOXMBLUMXCS PbIHKOB OTAENbHbIX BULOB
LEHHbIX 6yMar B Y36eKHCTaHe MOXHO 0XapakTepu3oBaTb CleAYIOWMM
oOpaszoM;

Purnox axuyuii. Tlpexae Bcero 3To NepBUYHbIA PbIHOK, HA KOTOPOM
MPUCYTCTBYIOT OKOJIO TMSTH THICSIY 3MWTEHTOB WU COTHM ThiCsI4 MHBEC-
TOPOB - IOPUAUYECKHX U (PUUYECKHUX ULl DMUTEHTLI OTIIMYALOTCS APYT
OT /Ipyra CBOMMU pa3MepPaMU - OT HEOONbLIMX MPEANPUSITUI, YUUCIEHHO-
CTbIO 5-6 yenoBek, ¢ ycTaBHbiM KanutaioM ao 500 Thicsiy cyMoB 40

! CoctasneHo no matepuanam Emerging Stock Market. Factbook 1999. 18-th Edition. International
Finance Corporation. Washington, D. C. 20433. USA
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KpynHenwnux KOMOMHATOB ¢ YMCIEHHOCTbIO PabOTHUKOB B HECKOMbKO
NECAATKOB THICSY YeJOBEK U YCTaBHbIM hoHaoM g0 70 mipa. cyMoB. PbiHOK
aKUMHA CBA3aH B OCHOBHOM C OMEpalMsIMU KYMJIU-NPOAAXH AKUMWHA aK-
LLMOHEPHbIX OOLLECTB, CO3AAHHBIX HAa 6a3e rocynapcTBeHHbIX Mpeanpus-
TUiA. DTO B OCHOBHOM BHEOUPXKEBOI PbIHOK, MOCKOJBKY NPOLENYpPY JINC-
THHIA Ha (POHIOBOM OMpXe MPOLIM JAULLb HECKONbKO KOMMAaHUM. DTo
PbIHOK, HA KOTOPbIit AONYLIEHbI UHOCTPAHHbIE HHBECTOPbI (OAHAKO MPHU-
oOpeTeHMe MHOCTPAHHLIMU WHBECTOPAMM aKHUMM HOCUT CyyailHbIN Xa-
pakTep), KOTopbie NPOsBASIOT K HEMY Bce 60Jblurit uHTEpec. Onepaumnu
C aKUMSAAMM NPOBOASTCS HA BCEit TEPPUTOPUU Y30EeKHUCTaHA, CAEJIKU 3a-
KJIIOYAIOTCS KaK Ha BHEOMPXEBOM PLIHKE, TAK U MPUOUPXKEBOM PbIHKE B
r. TawkeHTe, cToauue Pecnyonuku Kapakaninakcrad v o6/acTHbIX LEHT-
pax. PbIHOK aKuuit 1ocTaTouHO BEAUK MO 00bEMY U KMEET OTHOCHTENbHO
Pa3BUTYIO MHCTUTYUHOHAIbHYIO MHDpacTpyKTypy. PerynupoBaHue pbiH-
Ka aKuui oCylUecTBAsieTcs: HernocpeacTBeHHo LleHTpoM nmo koopauHa-
UMK U KOHTPOJIO 32 PYHKUMOHUPOBAHHEM PbIHKA LIEHHDBIX OymMar mnpu
[ockomuMyectse Pecniybnuky Y36ekucTaH. 3To0 AMHAMUYHO pa3BUBaIO-
WM CS PbIHOK.

Potnok 2ocydapcmeennsix obaueanuit. OBOPOTHI MO CAENKAM 3ITOrO Cer-
MeHTa (POHLOBOrO PbIHKA 1OCTUIAIOT HECKOJAbKHUX AECATKOB MUJUIMAPAOB
CyMOB B rof. ToBap Ha 3TOT pbIHOK BbITIYCKAET OMHO JIULIO - FTOCYAAPCTBO.
[Tokynareneit MHOToO - COTHM Thicsi4. DTO NEPBUYHBII U BTOPUYHBIN pPbl-
HOK. MckmounTenbHo bupxesoit. Ha HeM MOryT y4acTBOBaTh TONLKO IOpH-
MYeCKUe auua - pe3uaeHTol Pecnybnuku Y36ekucrtan. Onepaumu nposo-
ASITCSl TONBKO B OAHOM MecTe - (poHaoBoMm otaene Y3.PBb. UuBecTopsl
MOTYT MpuodpeTaTb O6NMrallMu Ha 3TOM PbIHKE TOJNBLKO Yepe3 AUepoB,
KOTOPbIMU, KaK NpPaBuio, ABasitoTcs 6aHku. [ocynapcTso siBaseTcst rapaH-
TOM MoratueHust LeHHbIX 6yMar, MO3TOMY 3TOT PbIHOK sIBJsIETCS Hauboee
JAUKBUAHBIM. PbIHOK rocobnurauuit perynupyetcss MuHucrepctsom ¢u-
HAHCOB, a pa3MeLUeHHe, obpalleHue U NnoralueHue LUeHHbIX ByMar ocylue-
CTBAsieTCs Npu nogaepxke LieHTpaibHoro 6anka. boabwinMm ero 10CTOUH-
CTBOM SIBJISIETCSl HAIMYME B3AUMOCBSI3aHHbIX MeXay coboit TOproBom, ne-
MIO3UTAPHOM K pPacUETHOM CUCTEM, ODCAYXHBAIOLIMX TPAH3AKUUHK,

Pusinox obauzayuil npednpusamuii. 3To CPaBHUTENbHO MOJIONOH PbIHOK.
Ero o6beM HeBenMK, MOCKONbKY JMLLUb HECKONIbKO 3MUTEHTOB BbIMYCTH-
Jn B obpaleHue cBou obauraumu. BTopuyHblit pblHOK 3THX LIEHHbIX OYy-
Mar roka He pa3suT. Ha HeM yyacTBYIOT TOJIbKO pe3naeHTbl Y36ekrMcTaHa.
Ob6aurauny nNpeanpusiTUit MOryT MPONaBaTLCS U MOKYNAaThCs KaK HA BHe-
OMpPXEeBOM pbIHKE, TaK M Ha (HOHNOBBIX OUpXKax.

Poirok denosummoix u cbepecamenshoix cepmugpuxamog 6aHK08. ITOT pbl-
HOK XapakTepu3yeTcsi He60lbLLIMMHU 0OOPOTAMU - OKOJIO NOJYyMUJLTUAP-
Aa CYMOB B rof. IMHUTEHTbI LEHHBIX Oymar - koMMepyeckue 6aHku. Mx
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BCero Heckonbko. MHBecTopbl - lopuanyeckue U pusnyeckue auua. Mx
HECKOJIbKO TbicsiY. BTOpHUYHDII pbIHOK 6aHKOBCKHUX cepTHHMKATOB OT-
cytcTByeT. ['ocynapcTBo Ha JAHHOM PbIHKE Y4acTBYET B KaYeCTBE perysi-
Topa. 3TO pbIHOK BHeOUpXeBoii. PerynupoBaHue pblHKA NENO3UTHbBIX U
cOeperare/ibHbIX CEpTHU(HUKATOB ocylecTraseTcsl LieHTpanbHbIM OAHKOM.

bonee nonpoGHble cBeAeHUs 00 aHaIU3e CUTYaLIMM HA PbIHKAX OTAENb-
HbIX BUIOB LIEHHbIX OyMar nyOJMKYIOTCS B €XEeKBapTalbHOM XypHaie “00-
30p ¢MHAHCOBOro pbliHKAa Y306eKucTaHa™, a Takxe B exeMecsyHoM HH-
¢dopMalMoHHOM OtosiieTeHe “PbIHOK LieHHbIX Gymar”.

Bbilte Mbl pacCMOTpEU JIULLIDb YKPYITHEHHOE [eieHHe PbiHKOB Ha cer-
MeHTbl. [locnenHue, B CBOIO ouepenb, MOTYT AENUTLCS HA NOACErMEHTBI
v T.1. HanpuMep, pbIHOK aKLIMiI MOXHO Pa3ieUTb Ha PbIHOK OObIKHO-
BEHHbIX U NMPUBUAETHPOBAHHbIX AKLMIt, UMEHHBIX U Ha TNpPEdbSIBUTENS,
aKLUMi 3aKPbITbIX U OTKPBITBIX aKLIMOHEPHbIX 00LLECTB, aKLIUi1 BHOBb CO-
3IaHHbIX KOMMAHUI U KOMITAHMA, CO3MaHHBIX HA 6a3e rocynapcTBeHHbIX
NpeanpusITUi B pe3yibTaTe NpUBaTU3aLMHU, U T.II.

B 3KOHOMMWYECKOI JIMTEpaType pacCMATPUBAIOTCSL M ApYrMe KiaccH-
¢dHUKaLUMU pbIHKOB, B YACTHOCTH:

- M0 CPOKaM - PbIHKK KPaTKOCPOUHbIX, CPEAHECPOUHDBIX, AOJTOCPOU-
HbIX U BeccpouHbIX LEHHbIX OyMar;

- MO y4YacCTHIO B 3MUCCHUMU TOCYAApCTBAa - PbIHKW TOCYJapCTBEHHbIX
LUEHHbIX OyMar U pblHKU LUE€HHbIX OyMar npeanpusiTui; .

- 10 NPOMCXOXIEHHIO IMUTEHTOB - PbIHKU LIEHHBIX ByMar BHOBb CO-
30aHHbIX aKLUMOHEPHbIX OOLLIECTB U PbIHKK LEHHbIX ByMar akLMOHEPHbIX
oOlecTs, co3faHHBIX Ha Oa3ze MPUBATM3IMPOBAHHbIX FOCYAAPCTBEHHbIX
MpearnpusTUi;

- 110 OTPACJEBOMY, TEPPUTOPHATIbHOMY MPUHLIKITY U T.1.

B Y36ekucraHe, Hanpumep, B Hayane 90-x ronoB Bech pOHAOBbBIN Pbl-
HOK MpeacTasisi coboit COBOKYMHOCTb ABYX COCTABJSIOMX: PbIHKA aK-
uuit KoMMepueckux 6aHKOB U pbIHKA akUMil BHOBb CO3IaHHbIX MHOTO-
MpodHUAbHbIX AKLIMOHEPHbIX ODLLECTB.

PaccMmoTpeHue OTAeNbHBIX CErMEHTOB PbIHKA LIEHHbIX 6yMar He HOCUT
npasaHoro JIM6o npocto akagemMuueckoro xapakrepa. Co3naHue MnosHoO-
LIEHHOTO PbIHKA UEHHbIX OyMmar, peryaMpoBaHUE U KOHTPOJb 3a HUM C
LeJblo NoaaepXaHusi cOaTaHCUPOBAHHOCTH BCEX €0 COCTABSIOLIMX BO3-
MOXHO TOJIbKO NMpH rMyOOKOM M3yyeHHUH OCOOEHHOCTEH TEOPHH U fpak-
TUKU QYHKUHUOHUPOBAHUSI OTAENBbHO B3TOr0 GUHAHCOBOFO HHCTPYMEH-
Ta, ero cneunduKMn 1 NpPosiBIEHUs! B KOHKPETHbIX 3IKOHOMUUECKUX YCJIO-
Busix. KpoMe Toro, u3-3a xecTkoi KOHKYpPEHLMUHU AeATENbHOCTb OTHOCH -
TEJNbHO MaJibIX U CPEAHUX HHBECTUUMOHHbLIX HHCTUTYTOB MOXET ObITh YC-
MeWHOoMI NHUWb NPU YCIOBUU KX Y3KOM CMELMATM3ALMM HA onepaumsx ¢
OTAENbHbIMU (PUHAHCOBBIMU MHCTPYMEHTAMMU.
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rMABA 10. ONUCAHUE TEXHONOIMA TOProBnu
LEHHbIMW BYMATAMU

IMpu ocyiuecTBieHUM KyTUIM-NIpOAaxn (OHIOBbIX LIEHHOCTENH MOTYT
NPUMEHSATHCST Pa3NIMYHBIE TEXHOIOTMU ToproBau. Kak npaBuio, BbiGOp
TEXHOJIOTUU 3aBUCHUT OT UHTEHCUBHOCTH ONepaluit ¢ UeHHbIMU Gymara-
MU Ha TOM WJAM KHOM cerMeHTe hoHOoBOro pbiHKa. B onHo# U TOM Xe
CTpaHe Ha pa3UyHbIX OMpKax UM AAXE HA Pa3IMYHbIX TOProBbIX MJO-
LLAAKAaX OMHOM U TOM Xe€ OUPXHU MOTYT MCMNOJNb30BAThCS PA3IUYHbBIE TEX-
HOJIOTMHU, PAa3BUTHUE U NTOCTENMEHHOE YCIOXHEHUE KOTOPbIX 00yC0B/IEHO
TeHAEHLHUel pocta GUpXKeBOro U BHEOHMpXKeBOro obopoTa Mo LEHHLIM
6ymaram M pacTyLMMK TpeDOBAHUSIMU YCKOPEHRUS UX 0OCayXMBaHUs Oup-
XEeBbIMU M BHEOMpXKEBbIMU cucTeMaMH ToproB. PaccMoTpum Haubosee
4acTo BCTPEYAloLMeECcs U3 HUX.

Cmuxuiinaa mopeoéas (psiHOK) - MPOW3BONbHAS TOProBsl LUEHHbIMU
6ymaramu 6e3 kakux-i1u6o onpegeneHHbIX MPaBUR 3aKJIIOYEHUS CAENOK
u TpeboBaHHUit K LeHHbIM OyMaraM U ydyacTHUKaM. Takoil TN TOProsiu
MMeJl MECTO HA HAYAJIbHOH CTaAUM Pa3BUTUsl HGOHIOBOTO pbIHKA B CTpa-
Hax CHI u B Y30ekucraHe.

[Ipocmoii aykyuon. Tlpu aTOM cnocobe BefieHUS TOProB COPEBHYIOT-
csl TOAbKO rokynarenu. IlpsMasi KOHKYpeHLU s NMPoAaBLUOB OTCYTCTBYET.
[Tepen HayaoM TOProB ocyluecTBasieTcs: cOOp 3asiBOK HA MOKYIMKY W Npo-
AKXy U COCTaBJIsIETCS CMMCOK 3asiBOK (KOTHPOBOYHbIN uCT). Topru npo-
BOJSITCSl MyTeM MyGAMUHOTO MOC/IEN0BATENILHOIO OrJAaleHMUsI CIIMCKA
npegnoxeHuit. Tlo KaXaoMy KOHKPETHOMY MPELIOXEHUIO 11POBOAUTCS
OTKPbITOE COCTA3aHME MoKyrnarejen nyreM HasHayeHMsi HOBbIX LeH. Crap-
TOBYIO LeHY 06bI4HO Ha3HayaeT npogaBeu. OKOHYATEbHAS LIeHA - LeHa,
nyGaUYHO NPEAJIOXKEHHAs TOKYNaTe/leM, ¢ KOTOpOi He MOFYT KOHKYPU-
poBaTb npeteHAeHTbl. [IpocToit ayKUMOH ObUI caMbiM pacHpoOCTpaHeH-
HbIM METOOM TOProB/JM LEHHbIMU OymaramMu Ha Bcex OUpxkax ObiBLIETO
Coto3a. C 1991r. oH 6bLT caMblM MOMYSIPHBIM CIIOCOOOM TOPIrOBJH U B
Y36ekucraHe. Jlo HacTosilero BpeMeHH oH npumMeHsietcss Ha POB "Touw-
KEHT" C MCIOJb30BAHUEM KOMITBIOTEPHOW CUCTeMbl. Takoi MeTol npo-
BEEHWSA TOPIoOB ICEH U MOHSTEH BCEM €0 YYacTHHKAM.

Toanandckutl aykyuon. Tlpn naHHOM crioco6e rnpoBeicHUs TOProB ocy-
LLeCTBASIETCS] MPEABAPUTENbHOE HAKOIUIEHME 3asBOK MOKYNaTeneu, noc-
Jle Yero OHU 3a04YHO PACCMATPUBAIOTCS SMUTEHTOM MJIM MOCPEAHUKOM,
paboTalolWMM B €ro UHTepecax. YCTaHaBiuBaeTcs eaMHas obuumnanbHas
LLeHa, KOTopasi paBHa CaMOil HMXKHEN LeHe (TakK Ha3biBaeMasl LleHa oTce-
YyeHMs1) B 3asIBKAX Ha MOKYIKY, MO3BOJIsliOLIE NpoaaTh BECh BbI1ycK (TO
€CTb CYMMa 3as1BOK IO 3TOi LIEHE U Bblllle NOKPbIBAET BeChb BhIMyckK). Bee
3asiBKM Ha MOKYIIKY, MpeicTaBjleHHble MO UeHaM Bbllle OoULUATbHbIX,
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yOooBJETBOPSAIOTCA MO obuuManbHOi LeHe. CyLIecTBYIOT U Apyrue Bapu-
aHTbl, KOTAA 3asiBKM MOTYT YIOBJIETBOPSITLCS MO MOAAHHBIM LIEHAM, WX
BCE 3asiBKH YIOBJIETBOPSIOTCS 10 CPEIHEB3BELLIEHHOM LieHe (KOTopasl Bbillie
oULMaANbHOMN LIeHbl OTceYeHUs1). TakuM oOpa3oM pacKyraeTcsi BECb Bbl-
nyck. B ¥Y3bekucraHe takoi criocob ucnosib3yercst Npy NPOBEACHUH ayK-,
LIMOHOB MO MEPBUYHOMY pa3MELUEHUIO TOCYRapCTBEHHBIX KPATKOCPOY-
HbIX obnurauuit (FKO), npuyeM MexaHU3M MPOBELEHUS ayKLIMOHA CJie-
LYIOLUUIA:

- c6op PecnybnukaHcKoi BaJIlOTHOM OMpXeil 3asiBOK Y NOKynareseu;

- COCTaBJIEHHE CMMCKA 3asIBOK M TpeicTaBieHHe ero MUHHUCTEPCTBY
¢$UHAHCOB;

- 3a04YHO€E COpeBHOBAHHUE MOKYyMareJieii, ocywecTiasieMoe MuHucrep-
CTBOM (PMHAHCOB, M YCTAHOBJIEHHUE HUXXHEN rPaHULIbl LIEHbI (OTCeYeHHE
Tex Mokyrnarenei, YbM LIEHOBbIE 3a51BKM 0KA3bIBAIUCb HUXE LIEHbI OTCE-
YyeHHus);

- YOOBJIETBOPEHHE 3asIBOK.

Aeotinsie aykyuons. OHU HENATCS HA OHKOJbHbIE PbIHKKM U HEMpe-
PbIBHbIE ayKLIMOHHbIE PbIHKH.

3TH crocobbl TOPrOBAM UCMONbL3YIOTCS Ha eBponedckux (bOHAOBbIX
6upxax I OpraHU3aLMK ABOHHOIO pexumMa paboThl: 1o Hayana Gupxe-
BbIX TOProB U Ha MOMEHT UX OTKPBITHSl MPOU3BOAUTCH HAKOIUICHHUE U
yIOBAETBOPEHUE 3as1BOK 10 CUCTEME OHKOJIbHOFO PhIHKA, 4 3aTEM B Oeii-
CTBUE BCTYMaeT HEMpepbIBHbII ayKLHOH.

OHnkonbHote puiiku. TIpu TakoM criocobe BeAEHUST TOPTOB MPOUCXOOUT
HaKOIUJIEHHUE 3as1BOK O MOKYNKe MU MPEeAJIoXEHUM HAa NMPOAAXY, KOTopble
MOTOM PACMpeAessIOTCsl MO LEHOBbIM MMPELJIOXKEHUSIM, MOCNEN0BATE b~
HOCTH MOCTYILIEHUS U KONMYeCTBY. B yKazaHo#t ouepeqHOCTH 3asiBKU yIOB-
netBopsioresi. CoBrajaolmre 3asiBKK U NpeioXeHust cpaBHUBatores. [lo
YCTaHOBJIEHHbIM MpaBUJIaM ofpenaessiercs obULHUATbHBIA KypC - UEHA,
MO KOTOPOH MOXHO YHOBJETBOPHUTb HauboJblliee KOJTMYECTBO 3asBOK U
MpeAIOXEHUI. DTH 3asiBKU YAOBIETBOPSIIOTCS, MOCIE YEro U3 OCTaBLLUMX-
cs no3uunit GopMHUpYyeTCs CMUCOK HEpearu30BaHHbIX 3asiBOK U MpemLo-
KEHUH.

Henpepuoignsiit ayxyuon. Takoit cnoco® BeleHUs TOProB NMPUMEHSETCS
Ha eBponeinckux GoHAOBbIX OMpXxax ¢ 6onblIMMU 0OBEMAMMU TOPTOBIH.
Ha TakuX pbIHKax UMeEeT MECTO HENpepbIBHbINA MOTOK 3asiBOK HA NMOKYM-
KY M MpemIoXEeHU’ o Mpojaxe, KOTOpble perMCTPUPYIOTCS CreLMabHO
YIOJHOMOYEHHBIMHM Ha TO JIMUAMMU, CBOASLUMMU Mexay coboi rnopyye-
HWS MPOJABLOB U MoKymaTeneit (Hanpumep, Ha Hoio-Wopkckoit dom-
IoBoit 6upxe 3To "cneunanuctbl”). BHOBL MocTynalowme 3asaBKU CpaB-
HUBAIOTCS C 3aperMCTPUPOBAHHBIMU paHee, U eclii OHM COBMasawoT, TO
YIOBJIETBOPSAIOTCA B MOpPSIAKE MOCTYMNEHUS, a MPU OAHOBPEMEHHOCTH
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NnocjeIHEero BLIMOMHAIOTCA Hauboabline nMo cymMme nopydyeHus. Ecau
MOCTYNUBLUEE MOPYYEHHE HEBO3MOXHO YIOBJIETBOPUTD, TO JIMLO, BbIC-
TYMUBLUEE C HUM, JIUOO U3MEHSIET LEHOBbIE YCJIOBUS U CHOBA Mpejjiara-
€T €ro K BbIMOJIHEHUIO, TMO0 pPErMCTpUpyeT ero Kak HeMCHoJAHEHHOoe U
CTaBUT €ro B o4yepelb HEUCIIONIHEHHbIX NopydyeHU. MexaHH3M paGoThl
PbIHKA HACTPOEH TaKMM 00pa3oM, YTO MOKymnaTeab LIEHHbIX Oymar, u3-
MEHSIA LEHOBBIE YCIOBUS, JBUTaeTCsl B CTOPOHY BCe DoJiee BHICOKHUX LIEH,
a npojasel] - B CTOPOHY Bce OoJjiee HU3KUX, [10 TeX INop, MokKa LieHOBbIe
YCJIOBUSI CAEJIKH He YCTposiT 06€ CTOPOHbl. HenpepbIBHBIM ayKLIMOH BO3-
MOXEH JIMLUb [IPU 3HAYUTEJNbHbIX OObEMax MPEeIOXEHHUST LeHHbIX GyMar
(xots1 651 cBbile 10000 n0TOB eXeaHEBHO).

Hunepckue puinku. Ha 3TMX pbIHKaxX NMpoAaBlbl MyGAUYHO OGBIBRIAIOT O
LeHax MMpeLIOKEHUSI U NMOpsAdKe IOCTYNna K MeCcTaM MMOKYMKM LIEHHbIX
6ymar. Te U3 nokynarenei, KTO COFJIaCEH ¢ LIEHOBbIMH NpPeNIOXEHUSIMH
W IPYTMMU YCIIOBUSIMU MHBECTUPOBAHMUS, 3asiBNSIOT O CBOMX HaMepeHH-
sIX ¥ npuodperaioT LeHHble 6ymMaru. IlpoaaBubl HecyT 0OSI3aHHOCTb CO-
BEpLLATDh CAEJIKHU C JIOObIM JIMLIOM [0 LIEHAM, KOTOpble OHH OOBSIBUIIU.
[TpsiMoit, OTKPBHITOM KOHKYPEHLMH MEXIy NpoJaBLlaMK MW MEXIy Mo-
KynarejasiM{ He MPOUCXOLUT.

Jdunepckue phIHKH ILHPOKO MPUMEHSIOTCS NPH:

a) MepBHYHOM pa3MellleHUU LIeHHbIX Gymar;

6) TeHNEepHbIX NMpeMIOKEHUAX (MYOIMUHOM MPEIIOXEHUU KPYITHOIO
MHBECTOPA O MOKYIKE UEHHbIX OyMar, Hanpumep, akLMi Mo LEeHaM BbIlLE
CpeIHEPbIHOYHBIX C LeJIbI0 3aXBATUTb KOHTPOJb HAZl SMUTEHTOM MK MpO-
BECTH MHYIO MaclTabHY10 PUHAHCOBYIO OlepalHIo).

Junepckue pplHKM MOXHO MOApa3feNnTh TAKUM 06pa3oM Ha:

- JIOK&IM30BAHHbBIA PLIHOK - HANMpuMMep, Ha3HAYEHME HECKONbKHMX
JIOKQIbHBIX MECT MpoAax 3a HaJIUYHbIE;

- pacnpefeNeHHbId PEIHOK - CO3JaHME PacNpeae/IMTEe/IbHOW CETU U3
PbIHOYHBIX MECT, MO KaTeropusiM MHBECTOPOB, LIEHHBbIX Oymar, popmam
OIUIATHI;

- NPOAJIEHHBIX PBIHOK - KOrA CO3aeTCsl MOCTOSTHHOE MpPeNioXeH e
PA3MYHBIX BULOB LIEHHBIX OyMar B GUNHANBHON CETHU KOMMEPUECKOTro
vau coeperatenbHoro 6aHka. KnmeHTbl o6palaloTcst B 3Ty CEThb 3a IpYru-
MU yCJyramM - Mo KpeAMTOBaHMIO, pacyeTaM, OQHAKO 4acTb U3 HUX, C
BbICOKOM [10Jieil BEPOSITHOCTH, MPUOOpeTaeT U LUeHHble Oymaru.

Bce BUOBI TEXHONOTHIt TOPrOBAM LIEHHBIMU OyMaraMu MOXHO 00be-
JUHHUTH B IBe OOJbLUME IPYIINbI: ayKLIMOHHAS TOProBiisl, K KOTOPOW OT-
HOCATCSl MPOCTOI ayKLIMOH, FOJUTAHACKWI ayKLIMOH M IBOIHOI ayKuu-
OH, U HeayKLiHOHHbIE PbIHKY, BKJIIOYAIOLLWE CTUXUItHYIO TOPTOBIIO LEH-
HbIMU OymMaraMy U GWIEPCKUH PbIHOK.
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Pa3gen II. PbIHOK LLEHHbIX BYMAT
MABA 11. YYACTHUKU PbIHKA UEHHbIX BYMAI

Y4yacTHUKAMM pbIHKA LEHHbIX GyMar aBIsIOTCS SMUTEHTBI, HHBECTO-
pbl, HHBECTULIMOHHBIE MHCTUTYTHI, & TAKXe UX oObeIMHEHUS (accouua-
uuu), doHnoBble Gupxu (GpoHmOBBIE OTAENBI BUPX), YNOTHOMOYEHHbBIE
rocyapcTBOM OpraHbl MO KOHTPOIO 32 (GYHKUMOHUPOBAHHUEM DPbIHKA
ueHHbIXx 6ymar. Beex yyacTHMKOB poHAOBOro pblHKA MOXHO MoOApaszie-
JINTb HA NpodeccUOHANbHBIX, HeNMpodecCHOHANbHbBIX U OPraHbl rocyaap-
CTBEHHOIO PEryJIMpOBaHMS U KOHTPOJISL.

IMumenmot uennoix Gymaz - amo ropuduveckie Auna, 20cyoapcneernbie
0p2aHbl UAU OP2aAHb MeCIMHOU AOMUHUCMPULNL, GLINYCKAIOWe yeHHbte Oy-
Mazu u Hecyugue om ceoe20 umeHu o6a3ameabcmea no HuM nepeo éaadens-
uamu uennvix 6ymae. B kayectse IMHUTEHTOB B ¥Y30EKMUCTaHE MOTYT BBICTY-
natb npeanpusaTUs Bcex ¢GopM COOCTBEHHOCTH, @ TAKXKE rocyaapcTBo,
MECTHbIE OpraHb! BJaacTu. Beinyckas LeHHble 6yMary B obpalLeHue, IMU-
TEHTbI 0053aTeNbHO HO/KHBI 3apErHCTPHPOBATD UX IMUCCHUIO B YIOJHO-
MOYEHHOM Ha 3T0 rocynapctseHHoOM opraue. I1pu peructpauuu Boinmycka
LEeHHbIX 6yMar aMUTEHTBI YIIAYMBAIOT B pecnyGnuKaHCcKuit 6iomxet cbop
B pa3Mepe 0,1 nmpoueHTa OT HOMUHAILHOH CTOMMOCTH 3MHCCUH. OHM
MMEIOT MpaBo PaCNpOCTPaHATh CBOMU LEHHbIE OGyMard camMoCTOATENbHO
b0 yepe3 opraHu3aLMM, KOTOpbIe CMEUHAUIUPYIOTCS HA pacnpocT-
PaHEHMUU UEHHbIX OyMar - aHAeppauTHUHIOBbIE U AUCTPUOBLIOTEPCKUE KOM-
NnaHuM.

3AMuUccHUs LUeHHbIX OyMar ocyluecTssieTcsl B IBYX dopMmax:

a) OTKpbITOro (MybJu4yHOro) pasMellleHUs1 LieHHbIX OyMar cpeiu no-
TEeHUUAJbHO HEOTPAHMYEHHOro Kpyra WHBECTOPOB - C ODDBSIBJIEHUEM B
neyaTu, MpoBeJeHUEM PeKIaMHOM KaMIMTaHUK U perucTpaluyeit npocnekTa
3IMHUCCHH;

©) 3akpbITOro (4acTHOro) pasMelleHUs CpPeAH 3apaHee HU3BECTHOro
Kpyra MHBeCTOpOB - 6e3 nybauyHoro obwbsaBaeHUs, 63 NpoBEeAEHHUSsI peK-
JJAaMHO KaMIaHWU, perucTpaury U nybaMkauuy npocnekra 3MUCCHH.

OMUTEHTHI B 00513aTeIbHOM MOPSLAKE JA0/KHBI 3aperHCTPUPOBATD 3MHKC-
CHUIO LIEHHBIX OyMar B rocyaapcTBEHHOM OpraHe, OCYLIECTBIISIOLLEM pe-
ryiMpoBaHMe (POHIOBOro pbiHKa, BTy PErMCTPALMIO SMUTEHTBI 00513aHbl
OCYLLECTBUTDb Cpa3y Xe Nociie perucTpaLly B COOTBETCTBYIOILIMX OPraHax
(MUHHUCTEPCTBO IOCTULIMU, XOKUMHUSITBI) U MPUOOPETEHUs UMK CTaTyca
IOPUAMYECKOTO JIULIA.

OMUTEHTBI WM UX JOBEpEHHbIE JINLA, OCYLIECTRASIOIME TIEPBUYHOE
pasMmelleHHe LieHHbIX 6yMar, obsi3aHbl obecreyuTh KaxXaoMy rnokyrare-
JII0O BO3MOXHOCTb O3HAaKOMJIEHHS C YCJIOBUSIMU TPOAAXH U MPOCITEKTOM
3MHUCCHH 10 MOMEHTA NMOKYNMKH 3TUX LleHHbIX 6yMar. [TpocrekT aMuccuu
COMEPXUT OAHHbIE O CAMOM 3MUTEHTE, NpeljaraeMbix K Mpoaaxe LieH-
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HbIX OyMarax, Mpoleaype U MOpsiAKe WX BBIMycKa, APYryro uHdbopma-
UMIO, KOTOPAsi MOXET MOBJAUATh Ha pelieHHe O NMOKYIMKEe 3TUX LEHHBIX
6ymar uiau 06 oTkase oT Takoit NOKYNKH.

KpyrnHbIM 3MUTEHTOM LIEHHBIX ByMar sasieTcs eocydapcmeo. OHO Mo-
XET BBIMYCKaTh B obpalieHre obaurauum, KasHayeHckue oos3aTe1bCTBA.
[locymapcTBo BbicTymaeT B KauecTBe SMUTEHTA M TOrIA, KOTAa 3MHUCCHUIO
LEHHbIX OyMar ocyLIECTBASIOT pPa3/IMYHbIE OPraHbl rOCy1apCTBEHHOM Bia-
CTH Y ynpasjieHUs - Takue, Kak LleHTpaibHbiit 6aHK, MMHHHKCTEPCTBO
¢urHaHcoB. 3aKOHONATE/ILCTBOM HE 3aMpeliieH BbIMYCK ObMUraumii rocy-
JapCTBEHHbIX MpeaAnpuATHii. B 3TOM ciiyyae SMUTEHTOM TaKMX oOIHUraumii
TaKxe OyAeT cuMTaThes rocygapcTBo. Kak yxe oTMeyanoch, rocynapcTBo
MO CPAaBHEHHUIO C APYTMMH IMUTEHTAMHU CUMTaeTCsl Haubonee HadeXHbIM.
OHo, KaK MpaBWIo, rapaHTUpYeT MorallleHKe CBOMX 00513aTENLCTB U BbIN-
JlaTy Mo CBOMM LIEHHBIM GymaraM [OXOZOB BCeM HOCTOSTHMEM CTpaHbl
JIM60 KAaK MUHUMYM AOMOJHUTEJIbHOM! AEHEXHOM SMUCCUEIA.

B To Xe Bpemsi, rocyiapcTBO HCIMOJib3yeT 3MMUCCUIO CBOUX LIEHHBIX
6ymar kak HeMHQISALIMOHHBIA cnoco® MoKpbITHS AedpULIMTA rOCYNapCTBEH-
HoOro O104XeTa, KOTOpbIit MO3BOJSIET 32 CYET MONYYEHHbIX TAKUM obpa-
30M 3a€MHBIX CPEICTB MOracMTh 0Opa30BaBIUYIOCH TEKYLLYIO 3a00JXKEH-
HOCTb B PACXOAHOW YacTH LeHTpaiu3oBaHHoro ¢doHma rocygapcTea. On-
HAaKO MpH 3TOM CleAyeT NOMHMUTb, YTO TaKOE 3aMMCTBOBAHHWE CPENCTB Y
HaceJIeHUs! WU MpEeanpUATAN JMLWb Ha BpeMsi OalaHCHUpyeT rocyaap-
CTBEHHDbII OIOAXET, NMPUBOAUT K TOMY, UTO Y rocygapctsa obpasyercs
NOMOJHMUTENbHBIA HOIr B MOCJEAYIOlLMe EPUOAbl, KOTOPLIi eMy Bce
paBHo npuaetcs morawatb. [ToaTomy Lenecoobpa3HOCTh BbINycKa rocy-
NapCTBEHHbIX LIEHHbIX Oymar, ob6olonHas Bbiroga M LIS TOCyaapcTBa, M
11 HHBECTOPOB MOXET MMETb MECTO JIMLLb TOr4a, Koraa UMeloTcs cepb-
e3Hble MpeanochUIKM yBenuYyeHUS 3(PPeKTUBHOCTH OOLLLECTBEHHOTO MpO-
M3BOICTBA, KOHKPETHbIE MPOrpaMMbl Pa3BUTUSI HALMOHAJIbHOIN 3KOHO-
MUKH, POCT HALIMOHAIILHOTO OX0AA U T.A.

BTOpbIM MO 3HAYUMOCTH IMUTEHTOM SIBISIIOTCS AKYUOHepHble 00lue-
cmea, KOTopble MOTYT BbIITyCKaTh B oOpallleHWe akLuu, obauraumu u
Bekcesiss. OcobeHHOCTbIO Y30eKHCcTaHa, KaK U IpyruX CTpaH NocTcoBeTc-
KOTO MPOCTPaHCTBA, ABJAETCA TO, YTO NOJABISAIONIASl YACTb aKLIMOHEP-
HbIX 06lecTB co3naercsi Ha 6a3e rocyaapcTBEHHbIX MPeANPUATHIA B pe-
3yabTarte Ux npeobpasoBaHus. Co3gaHue akKIIMOHEPHbIX obLecTB Ha 6aze
roCylapCTBEHHbIX MPEANpUATHI (aKLMOHUPOBAHUE) MPAKTHUYECKH MO
Bceit Tepputopuu CHI u Bantuu xapakrepusyercsi TeM, YTO Mpy npoaa-
Xe aKUMii, BBIMTYCKaeMbIX B pe3yJibTaTe TaKoro npeobpa3oBaHusl, CaMU
NpeanpyaTHA He MONY4aloT KAaKUX-JIM60 CpeACTB s CBOEro pa3BUTHS -
MEHSETCS JIULD COOCTBEHHMK, KOTOPbIM CTaHOBSITCSI HErocyaapcTBEH-
Hble IOpUIMYECKHE JNLA U HaceleHue. B nogasnsioweM 60JbLIMHCTBE
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c/yyaeB CpelicTBa OT peajiM3allMM akuui aKUHOHepHbIX obluecTB, co-
30aHHBIX Ha 6a3e rocyIapCTBEHHbIX MpEeNNpUATUH, HAYT B UEHTPATHU30-
BaHHbIN doHA rocynapcrBa (6104KeT) b0 aKKYMYAUPYIOTCS HA CELu-
IbHBIX CYETaxX COOTBETCTBYIOLLMX OPraHOB roCyAapCcTBEHHOrO ynpasJfie-
HUs (pOHIOOB) IS faIbHEHLIErO pacnpenesieHUs U NepepacnpeacieHus.
B Y3bekucraHe B OTJIMUME OT OPYTUX CTpaH GaMXKHero 3apydexbst npea-
npusaTHs, npeobpadyeMble B aKLMOHEpHbIE OOLLIECTBA, MOJYUMIU BO3-
MOXHOCTb HMCIIOJIb30BATh 3TH CPEACTBA HEMOCPEACTBEHHO Al CBOEro
Pa3BUTHUA.

B kauecTBe 3MUTEHTOB LIEHHBIX HYMAr BbICTYNAIOT TAKXKE COBMECMHbIE
npeonpusmus. Togarnsiolee ux GOAbLUMHCTBO PYHKUMOHUPYET KaK BHOBb
CO31aHHble AKLIMOHEPHbIE KOMMAHUM JIMO0 KaK aKLIMOHEpHble 00L1ecTBa,
co3aHHble B pe3ysibTaTe Npeobpa3oBaHUsi rOCyAapCTBEHHbIX MPeANpHUs-
THIA B Mpoliecce NMpUBaTU3ALUM.

BaxxHoe MecTo cpenu 3SMUTEHTOB 3aHUMAIOT UHBECMULUOHHbIE UHCMU -
mymbu: (npodeccuoHaNbHbIE YYaCTHUKM pbIHKA LiEHHbIX OyMar) u, B ya-
CTHOCTH, MPUBATHU3aLUHOHHbIE MHBeCTHLIMOHHBIE doHAbl (TTUDkI). TTo-
MHUMO aKLIMOHEPHbIX OOLLUECTB, B Ka4e€CTBE 3MUTEHTOB MOIYT BbICTYIATh
NpeanpuUsaTHs U Opyrux popM coOCTBEHHOCTH, B YACTHOCTH FOCYAapCTBEH-
Hble MpeanpuaTHs, obllecTBa C OrpaHUUYEHHOW OTBETCTBEHHOCTbIO, Yac-
THble npeanpusThsi. OHU MOTYT BbITYCKaTh B oOpallieHue obnurauuu npen-
NPUSATUIN U BEKCEJIS.

Oco6oe MecTo cpean 3MUTEHTOB 3aHUMAIOT KPENMUTHbIE YUPEXAEHHS
- 6aHKu, KOTOPbIE MOTYT BbINYCKAaTb B 0OpalleHUE MPaKTUYECKHU TOYTH
BCE NpeayCMOTPEHHbIE 3aKOHOAATEJIbCTBOM BHAbI LIEHHbIX OyMar, a UMeH-
HO: aKUMH, OOAUTaUMH, NENO3UTHBIE U cOeperaTeNbHble cepTUdHUKaThL U
BEKCeJIsl.

MecmHuoie opeanst eaacmu (Xoxkumusamsi) MOTYT BbINYCKAaTb MYHULIM-
najibHble OOJIMTaLUu.

Hueecmopot - smo ¢uzuueckue uau ropnduxeckue auna (2ocydapcmeo),
npuobpemarougue ueHnoie Gymazu om ceéoezo umenn u 3a ceoit cuem. Nuoc-
TpaHHbIE TpaXAaHe ¥ OpraHM3aLMK TaKXKe MOTYT BbICTyNaTh B KayecTse
MHBECTOPOB B COOTBETCTBUM C 3aKOHojnatenbcTBOM PY3. MHBecTopbl -
Jvua, UMeIoLIMe onpele/ieHHble BpeMeHHO CBOOOAHbIE AEHEXHbIE Cpell-
cTBa. MOTUBBI MHBECTULIMI CliedyIOLIUE: MOTyYeHHE IOXON0B B BUAE AU-
BMAEHIOB WJIY NMPOLEHTOB, MOJy4€HUE NOXOL0B B BUAE PA3HULbI MEXNY
LUEHO MOKYMKKU Y LIeHOW Mpogaxu UeHHbIXx Oymar, yrpasiaeHue npea-
NPHUATUIMMU, AEHEXHO-KPEAUTHOE PeryiupoBaHie SKOHOMHUKH.

HUHBecTopbl Moryr npuoOpeTaTh LieHHble OyMaru Kak 3a cuer col-
CTBEHHbIX CPEACTB, TaK M 33 CYET 3aeMHbIX. B nociaeaHem cnyyae MHBec-
TOp T MOKYNKH LEHHbIX OyMar MOXET 3aHATh IeHEXHbIE cpeacTsa aubo
y cBoero 6pokepa-auiepa, nmbo B 6aHke. OQHaKO Mpu 3TOM CyMMa no3a-
MMCTBOBAHHbIX CPENCTB HE A0JIXKHA NMpeBblwaTh 50 MpoLeHTOB CTOMMOC-
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TH MpUobpeTeHHbIX UeHHbIX 6yMar. [Tono6Hoe npasuio, orpaHMYUBAIO-
Lee MCMO/Jb30BAHUE KPEIUTA MPH OCYLUECTBAEHUU UHBECTULIMA B LIEH-
Hble Oymaru, CyluecTBYeT U B APYFMX cTpaHax, B yactHoctu CLIA.

HHBecTopbl noapa3nessloTcsi Ha YaCTHbIX (MHAWBUAYANbHBIX) U UHCTH-
TYUMOHaNbHbIX. Yacmuuii uneecmop (individual investor) - 3mo @u3uveckoe
uau 1opududecKoe AUKo, OCyiecmensiouiee GroxceHue co6cmeeHHbix cpedcme
6 uennoie 6ymazu. CaMbIM MHOTOYMC/IEHHbLIM OTPSAOM HMHBECTOPOB Ha
(hoHIOBOM PbIHKE TPAAULIMOHHO SIBISIETCS Hacerenue. B OCHOBHOM 3TO rpax-
naHe pecnyOiMKH, BIOXMBLLKE CBOM cOEpeXeHHUs B LIEHHbIe HyMaru akuu-
OHEpHbIX obulecTB, 6aHKOB, FOCYIapCTBa.

v Tunbl HBECTOPOB

B akoHOMUueckon nuTepaType BCTpevyaeTcs pasgeneHue WHBecTopos-usnyec-
KX NWLU Ha cneaylouine Tunbi:

KoHcepeamuseHrbili mun. 3To nuua, ANS KOTOPbIX Haubonee BaXHbIM ABNAETCS
HaAEeXHOCTb BNOXEHWHA, CBEAEHUE K MUHUMYMY PUCKA, CBA3AHHOrO C MHBECTULWA-
mu. OHM cornacHbl Nony4aTb OTHOCMTENbHO Hebonbluve A0XOAblI Ha BNOXEHHbIN
kanutan, nuwsb Bbl Gbina rapaHTUR oTAAYW. STOT TMN UHBECTOPOB NpeanoYuTaeT
obnurauyvn nnbo NpuBMNErMpoBaHHbIE aKLUUW CaMOro BbICOKOro kauecTsa. Kak npa-
BUNO, OHU UMEIOT aeno Nubo C roCyRapCTBOM, NUBO C KPYNHBIMWU KOMNAHWUAMY C
CONWAHON penyTauven.

YmepeHHo-azpeccusHbil mun. 3Tn nuya 6onee CKNOHHBI K PUCKY, OAHAKO Npea-
NOYUTAIOT €ro orpaHuumuBaTh. Mx uensb - 3awmra uHsecTuumi, obecnedeHve 6e3o-
NacHOCTU BNOXEHWA B COMETAHUM C BbICOKOW QOXOAHOCTLIO LUEHHbIX Bymar. Mpu
dopmupoBaHum nopreens yeHHbIx Bymar oHn AonyckaloT NnpuobpeTeHue LeHHbIX
Gymar HU3KOro KauecTBa, AaLWux nepcnekTusy B Bygywem.

AzpeccusHbil mun. TOT TUN MHBECTOPOB CNOKOWHO OTHOCUTCA K PUCKY, U uaeT
Ha NOKyNKy UeHHbIx Bymar cpeaHero U HU3KOro KayecTsa, He npeHebperas BbICOKO-
PYCKOBaHHbLIMM akuusMun. B nx cTpaterum, kak npasuno, - CoMeTaHue BbICOKOW [O-
XOAHOCTM BNOXEHU C NEPCNEKTUBHBLIM POCTOM KypCa aKuuii AUHAMWYHO pa3BuBa-
IOWUXCA OTpacnen.

Onbimubie uHeecmops!. OHY UMeIoT 60NbLLYIO NPaKTUKY UHBECTUPOBAHUA, CNO-
CO6HbI NPOrHO3UPOBATL KOHBIOHKTYPY PbiHKA UEHHbIX Bymar. OcyuiecTBneHHble UMK
vHBECTUYMKN 06ecneunBaloT UM BbICOKUE AOXOAbI, YCTOWYUBLIA POCT BNOXEHHOrO
KanuTana.

Tun u2pokoe (U30WPEHHbIX KHBECTOPOB) - NULIA, KOTOPbLIE Paaw NONYYEHWUA Mak-
CMManbHOW BbIroAbl FOTOBbLI NOXEPTBOBATL CBOUM kanwuTtanom. Moprdent LeHHbix
ByMar Taknx WHBECTOPOB COCTOMT, Kak NpaBuno, U3 Bymar HU3KOro KauecTsa ¢ Ko-
nebniowmnMcs KypcoM. Takne MHBECTOPb! 0BBIMHO CONETAIOT CNEKYNALMIO LIEHHBIMW
BGymaraMu C Urpo Ha U3MeHeHUU BaNIOTHOTO Kypca.

B CLIA 6osee 50 MiH. 4e10BEK MMEIOT aKLIHH, MPHUYEM YUCIO MX MO-
CTOsIHHO YBennuMuBaetcs. B Y3bekucrane Ha Hayano 2000 rooa KoaHyecTBo
MHAUBUAYAJIBHBIX MHBECTOPOB COCTaBWI0 OKOJIO MUWIJTUOHA YEJIOBEK.

Hucmumyyuonanohuuli uneecmop (institutional investor) - smo ropudu-
YecKoe AUL0, UHBeCMUpYIOIee npuenederHbie UM OeHeNCHble CpedCcmaa 6 UeH-
Hole 6ymazu. HHcmumyyuonanbrble uHgecmopsl - 3T0 OPraHn3aLMm, KoTo-

pbie B CHJy cnieuudUKH CBOEIt AEATENBHOCTH aKKyMYIHPYIOT 3HAYUTEMb-

6—K-8586
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Hble BpeMEHHO CBOGOIHbIE CPellcTBA MHAWBUAYATbHBIX HHBECTOPOB. K mx
YUCY OTHOCSTCA KOMMepUueckue 6aHKH, CTpaxoBble KOMMAHUU, MEHCU-
OHHble (POHIbl, MHBECTULIMOHHbIE M TPUBATU3ALIMOHHbIE (OHABI, UH-
BECTULIMOHHbBIE KOMIMAHUK U HEKOTOpPbIE ApYyrHe.

IMpeanpusaTus 1 opraHM3aluM 3aHKUMAIOT HAaMGONBLUWI YOenbHbIi Bec
B COCTaBe HHBECTOPOB N0 00beMy HHBeCTHLMI. Cpenn HUX Kak Haubosee
3HAYMUTENbHbIE MOXHO BbIIEJHUTb MPEANPUSATUS NPOU3IBOACTBEHHOIA,
¢dHHaHCOBO-KpeauTHOI cepbl (6aHKH), MHBECTULIMOHHBIE HHCTUTYTBI.

[TpoMbILIIEHHBIE, CEeIbCKOXO3SICTBEHHBIE U ApYrue MNpeanpUsiTUs
NPOU3BOACTBEHHOIO HAMNpaBfieHUs SABJAIOTCA NAEPXATENAMH LEeHHBbIX Oy-
Mar CBOMX CMEXHUKOB (MOCTaBLLUMKOB Chipbsl, MATEPHAJIOB, KOMIUIEKTY-
IOLUMX M NoKynareaei npoaykumuu), 6aHkos, rocymsapctsa (IF’KO).

Oco6oit KaTeropHeit HHBECTOPOB ABNAOTCA 6anku. UHBecTHLIMM GaH-
KOB HOCSAT M30MpaTenbHblit XapakTep, MOCKONbKY, BO-NEPBbIX, B UX pac-
nopsixeHUU umeercsi UHGopMaLusi 0 GUHAHCOBOM COCTOSIHMM 3HAuYU-
TEAbHOrO KOJMYECTBa IMUTEHTOB - XO3sICTBYIOLUMX CYOBEKTOB, BO-BTO-
pbiX, B 6aHKax cocpefoToyeHbl Haubonee KBaNUPULMPOBAHHbIE KaApbl
W, B-TPETbMX, Cpead BCEX WHBECTOPOB OaHKH SIBJASIOTCS OpraHu3aLusi-
MU, Y KOTOpPbIX Yallle BCEro HakarjMBaloTcs BpeMEHHO ¢BOOONHbIE 3HA-
YyUTENbHbIE IEHEXHbIE CPEACTBA.

B kauecTBe HHBECTOPOB MOXET BbICTYNATh PAI UHBECMIUILUOHHBIX LUHCMU -
mymog. ITO MHBECTULIMOHHBIE NMOCPeJHUKH, UHBECTULIMOHHBIE KOMIMaHUM,
MHBECTHLIMOHHbIE POHABI U MPUBATU3ALMOHHbIE UHBECTULLMOHHbIE (POH-
Ibl, yNpaBsiiole KoMnaHuu. Hekotopole 13 HUX NPHOBGPETAIOT UEHHDbIE
OyMaru ¢ UebIO MOJYYEHHUS B MTOCIEAYIOLEM HHBECTULIMOHHBIX JOXO0B
(UDbt, [TU DI, MHBECTHULIMOHHBIE KOMIMAHWK) B BUAE NUBUAEHAOB WIH
npoueHToB. Ipyras yacts (ynpapisiioline KOMNaHUM, UHBECTULIMOHHbIE
NOCpeAHUKM), KaK MPaBWIO, HHBECTUPYIOT CBOM CPEACTBA C LIEJIbIO MOJy-
YEeHHUs CIIEKYISITHBHBIX 10X000B. [lesiTeNbHOCTh MHBECTULIMOHHbBIX MHCTH-
TYTOB KaK MHBECTOPOB 0CO00 KOHTPOJMPYETCS] OPraHaMH, OCYLLECTBIISIO-
LWMMH Han3opHble GYHKUMHU Ha PbIHKE LEHHBIX Gymar.

KpynHbIM MHBeCTOpoM Ha (GOHIOBOM pblHKE Y30eKHUCTaHA siBIsIETCS
2ocyoapcmeo. OHO ABJSIETCA BladebLUEM 3HAYUTENBHOIO MakeTa akuui
(nopsianka 25 u Gosee NMpPOUEHTOB) MPAKTHYECKU BO BCEX CO3NAHHbLIX B
pe3ynbTaTe MPUBATU3ALMH aKLIMOHEPHBIX KOMMAHUAX, MPUHUMAET yyac-
THE B YIMpaBIEHUM MPEANPUATUAMHU M nolyyaeT AMBUIeHAb. C Lenbio
IEeHEXHO-KPEAUTHOrO PEryJIMPOBaHHUsl 3KOHOMUKH rOCYAapcTBO, HANPH-
Mep, yepe3 LleHTpabHbIi GaHK MOXET OCYLLIECTBATb TAK Ha3bIBAEMbIE
onepaLuyd Ha OTKPbITOM PbIHKE, B YACTHOCTH MOKYIKY LIEHHbIX Oymar y
KOMMEpUYECKUX GaHKOB, paclUMpssi TeM caMbIM cdepy KpeAUTOBaHHUSA
KOMMepUYECKHUMH GaHKaMHU OTpacJieil HapoaHOro xo3sicTBa. B HekoTopbix
cJlyyasx rocyl1apCcTBO MOXET MOKYMaTh CBOM Xe LieHHble ByMaru (Hanpu-
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Mep, BTOpHMYHbIA pbiHOK [[KO).

Xoaduneu - akUMOHEpHBIE OOLLECTBA OTKPLITOrO THIA, B COCTAB aKTU-
BOB KOTOPbBIX BXOASAT KOHTPOJIbHbIE MAKEeThl aKLIMH APYrUX MPEANTPHUATHIA.
KoHTponbHbIi nakeT akuuit npeacrasisier coboit nobyo dopmy yuac-
THS B KaNWUTaJIe MPEANPUATHS, KOTopast obecneunsaeT 6e3yc/ioBHOE MPaBo
NPUHATUSI UM OTKITOHEHHUS ONpeleNleHHbIX pelleHuit Ha obemM cobpa-
HUM €r0 yYaCTHUKOB U B €ro OpraHax ynpasfieHHS.

Hrocmpannwvie uneecmopvi. K HUM OTHOCSITCSL MHOCTPaHHbIE IpaXxna-
He, I0PUAMYECKHUE TMLA, UHOCTPaHHble rocyaapcTsa. JesTeIbHOCTb MHO-
CTPaHHBIX IOPUINYECKUX U (PU3UUYECKHUX UL HA pbIHKE LEHHbIX Oymar
Y3bekucraHa B KayecTBeé MHBECTOPOB PEryJIMPYETCS CELMANbHbIMU 3a-
KOHOJATeAbHbIMM aKTaMu. OHM MOTYT MpUOOpETaTh UEHHbIE OyMaru Kak
Ha 6MpXeBOM, TaK U BHeOHpXeBOM pbIHKe. Bonpocs! npuobpereHus 6o-
Jlee MJIM MEHee KPYITHBIX MAaKeTOB aKUMit NpeAnpHUsTUIl cTpaTerM4ecKux
oTpac/ieit UHOCTPaHHBIMMY UHBECTOpPaMHU B 00sI3aTEbHOM MMOpsIAKE CO-
[1aCOBBIBAIOTCS C MPABHTEJNbLCTBOM Y30eKHCTaHa.

JlesTenbHOCTb MHBECTOPOB HA PbIHKE LIEHHBIX OyMar Mnoiiexur pery-
JIMPOBAHHIO, KaK U OeATeNIbHOCTb 3MUTEHTOB. Tak, HanpuMep, Mo aeii-
CTBYIOLLEMY 3aKOHOAATEJbCTBY NpuobpeTeHHe 35 M GoJiee MPOLIEHTOB
aKUMI aKLIMOHEPHOH KOMITAHUM HOJIXXHO 0653aTe/IbHO COIIaCOBbIBATHCA
C COOTBETCTBYIOLUMMHU aHTUMOHOMOJbHbIMU OopraHaMu. Umerotcs orpa-
HUYEHHUS B NMPHOOPETEHHH aKUMK OTAENbHBIMU BUIAMU UHBECTULIMOH-
HbIX MHCTUTYTOB (MHBECTULIMOHHBIMU ¢OHAAMM, NPUBATH3ALMOHHBIMH
MHBECTMLIMOHHBIMU (POHIAMM) U OTAENbHBIMM KaTeropusiMu dusmnuec-
kux nuu. FocymapcTBo peryaupyet AOMYCK WHBECTOPOB Ha pa3yiMYHbIE
cekTopa POHAOBOrO pbIHKA C YYETOM CJIOXHBILEICS B NaHHbBIA nepuoa
BpeMeHU KOHBIOHKTYPbI M 3KOHOMMUYECKOit cuTyauun. Hanpumep, B Y3-
6ekucTaHe K TOProBjie rocyqapcTBEHHbIMU KPaTKOCPOYHbIMU OOJIUraLiu-
SIMM MHOCTpaHHbIe MHBeCTOpbl He gonyckaioTrcsi.'! OMIHOBpEMEHHO Bcsl-
YeCKH CTUMYJIHUPYETCS NPUTOK MHOCTPAHHOrO KanmuTaia Yyepe3 MOKYIKY
MMM aKUMI OTEYECTBEHHbIX aKLIMOHEPHbIX OOLLIECTB HECTPaTErMYECKHUX
oTpaciei.

Mexay MHOMBUIYATBHBIMU U UHCTUTYLIMOHAIBHBIMU HHBECTOPAMH CY-
LLIeCTBYET ofpeejieHHast B3auMocBs3b HaceneHue no npaBy cCUMTAETCSI nep-
BMYHBIM U OCHOBHBbIM MHBECTOPOM, TaK Ha3blBaeMbIM “HHBECTOPOM B YMC-
ToM Buae”. TIpUuMHON ANsl TAKOTO MOCTY/aTa ABASETCS TO, YTO rPaxkiaHe
npexie BCero caMu npuodperaloT LeHHble OyMaru. Kpome Toro, Mx aeHbru
MOCTYNAIOT B IEHCHOHHbIE (POHIBI, CTPAXOBble OPrAHU3ALIMKU, UHBECTULIU-
OHHble U NPUBATHU3ALIMOHHBIE MHBECTHULIMOHHBIE POHABI, Ha cbeperatesnb-

! lonyck MHOCTPaHHBIX HHBECTOPOB Ha poccHitckuit puiHok KO asuics ctpaterntieckoi own6-
KOfi, NoBneK et 32 coboi KaTacTpodUUECKHE MOCNEACTBHUS [ANA IKOKHOMHKH B LIEJIOM, BBAAY Yero npa-
sutenbcTso C.KupueHko B arycte 1998 r. 66110 BLIHYXAEHO MPU3HATL CBoE BaHKPOTCTSBO.
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Hbl€ cyeTa GaHKOB, KOTOpPbIE, B CBOIO OYepedb, UCMOABL3YIOT TONy4YeHHble
OT HaceJIEHHs IeHeXHbIe CPENCTBA MUISl HHBECTUPOBAHMSI B LeHHble Bymaru.

Hrueecmuuuonnsie uncmumymaot - 3mo xo3aticmeyrougue cybsexmoi, y Ko-
mopbsix onepayuu ¢ UeHHLIMI Gymazamu A6AAIOMCA OCHOGHBIM GILOOM OeA-
measHocmu. Hneecmuuuounue UHCmumymaol - amo npO(ﬁeccuona/thue ydacm-
HuKu pbiHKa yeHHbix bymae. K HUM OTHOCATCA MHBECTULIMOHHDIE MOCpen-
HUKHW, UHBECTULIMOHHbIE KOHCYJNbTAaHTbi, HHBECTULIHOHHbIE (OHMIbI,
MHBECTULIMOHHbIE KOMITAHWH, YIPABAAIOLME KOMTAHUH, NENO3UTAPHH,
pacyeTHO-KJIMPUHIOBbIE OpraHM3alMU, AepXKaTelu PEeecCTPOB BJadesb-
LIeB LEHHbIX OyMar, HOMUHaNbHbIE AepXaTeNu aKL M. 3aKOH NOMYyCcKaeT
K ornepauusiM ¢ UeHHbIMU OyMaraMu ¢pu3M4ecKux TUL U GyHKUHOHUPO-
BaHME MX B KaYeCTBE MHBECTUUMOHHbIX MOCPEAHUKOB U MHBECTULIMOH-
HbIX KOHCYJIbTaHTOB, XOTSl Ha NMPaKTHKe NOAABJsIOLLIEe GONbILIKHCTBO 3THUX
VMHCTUTYTOB BCE X€ MPEACTaBJIEHO OpraHu3auMsMu. MHBECTULIMOHHbIE
MHCTUTYTHI HO/KHBI UMETb JIMUEH3UIO HAa COOTBETCTBYIOLUMI BUA Aesl-
TEJIbHOCTU HAa pbIHKE LUEHHBIX OyMar oT opraHa rocymaapCTBEHHOrO
ynpasjieHus: poHIOBbIM PbIHKOM. B 3TOM x€ opraHe B 06s3aTeibHOM MO-
pslIKe OOJXKHbBI MPOMTH aTTECTALMUIO PYKOBOAMTENM, HAYAJIbHUKHU OTAE-
JIOB U BEAYLUHME CMIELMATTUCTbI MHBECTULIMOHHBIX MHCTUTYTOB, Henocpen-
CTBEHHO YUYacCTBYIOLUME B 3AKIIOYEHUM CHENOK C LEHHbIMM OyMaramu.
M HBeCTULMOHHbIE HHCTUTYTbI, Gy1y4YH B ONpenesIeHHOM CTeNneHU rapaH-
TaMU MCTIOJIHEHHS CAEJIOK JUISl CBOMX KJIMEHTOB - SMUTEHTOB U UHBECTO-
POB, JOJIXHbI 00/1aAaTh AOCTATOYHOCTbIO COBCTBEHHOrO KanMuTaja, B CBS3H
C 4YeM OpraHoM rocydapcTBEHHOrO peryjinpoBaHusi HOHAOBOrO pbIHKA
015 HUX YCTAHOBJEHD! ClELHAJIbHbIE 3KOHOMUYECKHE HOPMATHBbI, U, B
YaCTHOCTH, MUHUMAJIbHbIN pa3Mep ycTasHoro ¢oHaa, KoadpduumeHT co-
OTHOLIEeHHUS cOGCTBEHHOrO KaluTaaa U CPeacTB KIMEHTOB, MAKCHMaJlb-
HbIH pa3Mep pUcKa Ha OIHOTO KJIMeHTa. JeaTeIbHOCTh MHBECTHLIMOHHBIX
MHCTUTYTOB OJKHA ObITb ZOCTATOYHO NPO3payHON, MOITOMY B COOTBET-
CTBUHU C ACHCTBYIOIUMM 3aKOHONATENbCTBOM OHU 00SI3aHbI TakXe pac-
KpPbIBaTb UHGOPMALUIO O HEKOTOPBIX CBOWX OTEPALIUsIX.

Hns opopMmneHus monycka K onepauusiM ¢ LUeHHbIMMU OyMaramu ¢u-
3UYeCKOe JIMLIO JOJKHO UMETh COOTBETCTBYIOLEe 00pa3oBaHue (CepTH-
¢dukatbl 06 okoHYaHUK GazoBoro Kypca “AklnoHupoBaHUue. OnepaLmu ¢
LEeHHbIMU OyMaramMu”, aTTecTaT OpraHa I110 YNpaBl€HWIO PbIHKOM LEH-
HbIX OyMar cooTBETCTBYIOLLUEH KATErOpUH, MATEHT HA MHAMBULYANbHYIO
TPYLOBYIO [N€SATEJIbHOCTb, BbIAAHHbIA MECTHbIM OPraHOM BIAcTH, WU pac-
YeTHbl cyeT B BaHke.

B Haweit pecnybnnke ¢puanuecKkue n11Ua Kak UHIAMBUAYAbHbIE Nped-
NPUHUMATENN Ha PbIHKE LIEHHbIX 6yMar 40CTaTOYHO aKTUBHO TpOSIBIS-
JIN ceOs B pa3inyHble nepuonbl cepeanHnl 90-x rogos XX cronerusi. B
PEeATUHIe MHBECTULIMOHHBIX MOCPEAHUKOB B YUCIE MEPBON AECATKU MO
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BEIMYMHE U 0OBbEMY COBEpPLUEHHBbIX CHENOK MOXHO 6bL10, Hanpumep,
Habaoaath “BK - Xowumosa Pauma XowumoBHa”, “BK - BoickpebeH-
ues Banepuit [Tetposuy”, “bK - Hypmyxamenos Mycaumanu Llupanu-
eBHUY” U T. 4. B nepcnexTtyBe B CBA3K C UMEIOLLMMUCSH TEHAECHLIMAMU Pas-
BMTHS YaCTHOrO MpeanpUHMMATENbCTBa POJib MPaXAaH Kak rnpodeccuo-
HAJIbHBIX Y4ACTHMKOB PbIHKA UEHHBbIX OyMar, oueBUaHO, OyNeT yBEAUYH-
BaTbCH.

B uensix 3aluuThl HHTEPECOB SIMUTEHTOB, HHBECTOPOB, CAMUX MHBeEC-
TUUMOHHBIX HHCTUTYTOB ITOC/IEAHHE MOTYT CO31aBaTh 06beAMHEHUSA (ac-
COLIMALIMM) UHBECTUUMOHHBIX MHCTUTYTOB, paboTalOLLME HA NIPHHLIMNAX
HexoMMepueckux opranusauuii. [TonpoGHee nedaTeNbHOCTb HHBECTULIM-
OHHBIX MHCTUTYTOB OyleT paccMoTpeHa B pasaene 1V.

Dondogsie Gupxcu. oHmoBbIE GUPXKH - 3TO BHICOKOOPraHM3OBaAHHbIE
cucTteMbl hoHAoBOro pbiHka. MUx npegHasHayeHHe - OpraHU3alus U co-
31aHUE YCJIOBUI 11 COBEPLUEHUSI CHENOK C LEHHbIMH GymMaraMu npo-
teccMOHAIbHBIMU YYACTHUKAMM PbIHKA UeHHBIX Oymar. MUcropus ¢oH-
NOBbIX OUPX HACYUUTBIBAET HECKOABKO CTOJIETHI1. OcoBeHHOCTbIO POHIO-
BbIX OMPX KaK UHCTUTYTOB PbIHKA LIEHHBbIX OyMar IBSeTCA TO, YTO CaMU
OHM HEMOCPEeNCTBEHHO HE OCYLUECTB/SAIOT ONepaluii ¢ LUeHHbIMKA OyMa-
ramu, a JiMllb CO3[AIOT YCIOBUA IUIS 3aKJIOYEHHUS CHENOK MpodeccHo-
HaJIbHBIM YYacTHUKaM ¢oHI0BOrO pblHKa. Bonpock! opraHu3auuu u ae-
ATeNbHOCTU (OHAOBHIX OUpX OyayT paccMoTpeHbl noapoOHee
B pasgene VI.

Ynoanomouennsvie zocydapcmeom opzanst no pezyauposanuro polHKa ueH-
Hbix Gymae. BceMupHas ucTopusi pasBUTHs POHAOBOIO pbIHKAa CO BCei
OYEBMIHOCTBIO NMOKAa3bIBAET, YTO CHCTeMa (PYHKLUMOHUPOBAHUS PbIHKA
LEeHHbIX 6yMar B J1l060# cTpaHe HyXIaeTcsl B roCyIapCTBEHHOM peryJsin-
poBaHuU. be3 OCHOBaHHbIX HAa HAYYHbIX MOAXOAAX M 3HAHWH MPAKTUKH
pEryasiTMBHBIX HayaJl, CyLIECTBOBAHUSI ONpeNeNeHHbIX HOPM W MPaBMJ
3MMCCHM LIEHHBIX Oymar, HesiTeJIbHOCTH BCEX YYAaCTHMKOB (pOHIOBOIO
pbIHKA TOProBisl UeHHbIMU GymMaraMu Moria Obl MPUHOCUTb OOLLIECTBY
cepbe3Hble KaTakJn3Mbl 1 Kpu3uchl. Kak csunerenbctsyet onbiT Coeau-
HeHHbIx LlITaToB AMEpUKM M APYrMX rocynapcTB KpM3ucbl B oGnacTu
PbIHKA LEHHbIX 6yMar MpeAcTaB/siioT OOMbLIYIO ONACHOCTb IS BCEH 3KO-
HOMHKH. VUIMEHHO MO3TOMY MPAKTHYECKH B KaXIOi pa3BUTOM CTpaHe
MMEIOTCSl YMOJIHOMOYEHHbIE FOCYAapCTBOM OpPraHbl BJAACTH M ynpasie-
HUA, HadeJleHHblE COOTBETCTBYIOLUMMHU MMOJHOMOYMSIMHU, MPU3BAHHbIE
obecrneyuTs ynopsiioueHHoe GyHKLIMOHUPOBaHWE PbIHKA LIEHHbIX Oymar
NyTeM CO3laHUSI COOTBETCTBYIOLLErO 3aKOHOAATENbCTBA, HaOMOAEHHUS 32
CUTyaLMeil B yKa3aHHOM 00J1aCTH, y4eTa IMUCCHUHU M YYaCTHUKOB hoHIO-
BOTO PbIHKA, MPUMEHEHHS K HUM B CJlyuae HeoOXOOUMOCTH KapaTelb-
HbIX CAHKLIMIA.
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B Hacrosiliee BpeMst B pa3HbIX CTpaHax MMpa GyHKLMOHHUPYIOT pa3iny-
Hble OpraHsbl peryJMpoBaHUsl PpbIHKA LIEHHbIX OyMar. OTH CTpaHbl B 3aBUCH-
MOCTH OT OCOGEHHOCTEH NMOAXOOOB K roCyIapCTBEHHOMY perylHpOBaHUIO
PbIHKA LIEHHbIX OyMar B TOM WJIM UHOI CTeNeHU UCMOJIb3YIOT CoOueTaHUe
rocynapcTBEHHOro KOHTPOJISI C KOHTPOJIEM CO CTOPOHBI CAMOperyaupye-
MbIX OpraH13aLmi.

He3aBucKMo oT TOro, Kakoit NpUHUMUN OPraHU3ALUNU KOHTpPOS pea-
JIK3yeTCs, COOTHOLUEHUE MEXAY FOCylapCTBEHHbIM pPErylnpoBaHUEM M
peryJMpoBaHHeM CO CTOPOHbI MPOdeCCHOHANBHBIX OOBEAMHEHNIH yYacT-
HUKOB (OHAOBOro phiHKA MOXET ObITh CaMbiM pa3HOOOpa3HbIM. B oaHKX
CTpaHax pellieH’e MOAABISIOLLEH YaCTH KJIIOYEBbIX BOMPOCOB MepeaaHo B
BelleHHe OPraHOB roCylapCTBEHHOrO YNpaBleH!s1 pbIHKA LEHHbIX OyMar.
B apyrux crpaHax 3HauMTENbHAs YacTh 3TUX BOMPOCOB MepesaHa B Bene-
HUE caMoperyiMpyeMbIX opraHu3aumuit - ¢oHAOBbIX OUMpPXK, BCEBO3MOX-
HbIX acCOLUMALIMIt, KOTOpbIE CaAMOCTOSITE/IbHO YCTAHABIMBAIOT “IMpaBuna
Urpbl”, HO B paMKax 3aKOHAa. B TpeTbUX - UMEIOT MECTO Pa3IMYHbIE KOM-
OMHaUKWH NepBbIX ABYX BAPDUAHTOB. )

B Y36ekucraHe opraHoM, OCYLIECTBASIOWIMM peryiupoBaHue GpoH-
IOBOTO pbiHKA, fABAsieTcs LleHTp Mo KOOpAMHALIMM W KOHTPOJIO 3a
¢byYHKUMOHMPOBAHHEM PbIHKA LIEHHBIX OyMmar npu 'ockoMuMylLecTBe
pecnyonuku. OH 6bu1 co3gan Ykasom llpesunenrta Pecnybnuku Y3te-
KucTaH 26 mapta 1996 r. B uensx nosbiweHUs 3¢ PeKTUBHOCTH BYHK-
LUOHUPOBAHMA U TOCYNAPCTBEHHOrO PeryJlMpoOBaHUST PbIHKA LEHHbIX
Oymar, KOOpAMHALMUU AEATEbHOCTH €ro y4acTHMKOB, obecrnievyeHwus
HaleXXHOM 3alUMThI NTPaB U HHTEPECOB HHBECTOPOB. LIeHTp nMeeT cBoH
TeppUTOpUaNIbHbIE NoaApasneeHus (oTnenbl) B Kaxaoi obnactu. Pe-
weHus LleHTpa Mo KOOpAMHAUMHU M KOHTPOAIO 33 (PYHKLMOHUpPOBA-
HUEM PbIHKA LIEHHbIX OyMar, NpUHsTbIE B NpejesiaXx ero NoAHOMOYHH,
SIBASAIOTCA 0053aTeIbHBIMU [JIS1 UCTIOJIHEHUS TOCY1apPCTBEHHBIMU U Me-
CTHBIMUA OpraHaMy yrnpaBJieHUs, XO3SIKCTBYIOLUMMH CyObEKTAMHU, MPO-
deccHMOHANbHBIMU U HenpodecCUOHaNbHbIMU YYaCTHMKAMM pbIHKA
LleHHbIX OyMar, UX OObEeAMHEHUSIMH, acCOLMaUMsIMM, A TAKXE BCEMHU
Pe3UAEHTAMU U HEpE3UAEHTAMMU pPeCnyGAnKH, OCYLLIECTBSIOLLIMMHU One-
pauMM c LeHHbIMK ByMaraMu Ha TeppuUTOpuM Y3bekucTtaHa.

B To Xe BpeMsi K roCyAapCTBEHHOMY PEryJMPOBAHUIO PbIHKA UEHHBIX
OyMar B Y30ekucTaHe MPUYaACTHbI U APYFHEe OpPraHbl rocyaapcTBEHHOIo
ynpasieHUs - Takue, Kak LleHTpasibHblit 6aHK, OCYLLIECTBASIIOLLMI KOHT-
posb 3a cepoit Bbimycka M oOpalleHus AeNO3UTHBIX cepTHUKATOB 6aH-
KoB, 6aHKOBCKHX U KOMMEpPYECKHX BeKcenei, a Takke MHUHHMCTEPCTBO
¢$UHAHCOB, peryaupylolliee 3MUccuio, obpallieHue W rorawieHue rocy-
NApCTBEHHBIX LEHHbIX GyMar, B 4aCTHOCTM rOCyJapCTBEHHBIX KpaTKo-
CPOYHBbIX O6JIMraLiMii.
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FMABA 12. OCHOBHbIE 3TAMNbI OCYLWECTBNEHUA
CAENOK Kynnu-nPOAAXWN UEHHbLIX BYMAI

Ha nepBoHayaipHbIX CTagusX pa3BUTHSI (POHAOBOrO PbIHKA KyIJIsi-
npojaxa LeHHbIX GyMar MMesia HeynopsiioYeHHbIt XapakTep. DTO Mpo-
MCXOMMJIO U3-3a OTCYTCTBHUSl YETKHMX MpPaBuil, perlaMeHTUPYIOLLIUX TTpO-
ueaypy nepexoga JeHer oT MOKymnaress LieHHbIX Oymar K mpoaasly M
UeHHbIX Oymar WM ux cepTuduKaTtoB - nokynarenio. B Hepanekom npo-
LLJIOM BO3HUKAJIO MHOXECTBO CUTYALIMiA, KOrAA MOcie NOAMUCAHUS KOH-
TpakTa O MOKynkKe UeHHbIX OymMar ero MCHOJIHEHHE 3alepXUBAIOCH HA
JOoJITUE MeCALbl U3-3a OTCYTCTBUSA 3aKOHOAATEJIbHO 3a¢MKCHPOBaHHbIX
BpPEMEHHBIX PaMOK Mpouleaypbl caeakyd. KoHTpareHTbl Mo cAeike MOIU
OJITO JUCKYTHPOBAaTh MeXAy co0Oii Mo BOMpocy: KOMy MepBbiM HadaTb
NEWCTBUSI MO UCMOJHEHHUIO CACJKY - MOKYNATENI0 OCYLUECTBAATD [1aTeX
WM NpoJaBLy - Nepeaayy LeHHbIx 6yMar. B psine ciyyaeB Heynopsiio4eH-
HOCTb pPErIaMeHTa 3aKJII0YEHUS CAEJOK NMPUBOANIA K BbINOJHEHUIO CBO-
¥X 00s13aTeNbCTB TONBKO CO CTOPOHbI OAHOIO KOHTpAreHTa. OTC)’TCTBHC
YEeTKO! M ONMTUMAJIbHOW Mpoledypbl AEHCTBUI B MpoLecce NpPOBEIEHUS
CeJIKM CO CTOPOHbBI €€ Y4YaCTHHKOB (MoKymnarensi, npojasLa, Opokepa,
OMpXH, pPasAIMYHbIX APYTUX UHCTUTYTOB, OCYLUECTBIASIIOLIMX BCITOMOra-
TeNbHble (PYHKLIMM) 3a4acTYIO NMPUBOAMIO K YBEJHYEHHUIO CPOKOB €e
NpoBeNeHUS, BO3MOXHOCTH BO3HUKHOBEHUS PAJIUYHbIX MAHUNYJSAUMIA
C UeHHbIMM OymMaramu, MolUE€HHHYecTBa U Oe3HaKa3aHHOMY HEMCIIOJ-
HEHMIO KOHTPAreHTaMH CBOMX 00s13aTenbCcTB. Bee 31O CylllecTBEHHBIM
00pa3oM CIEpPXHUBAIO pa3BUTHE (POHIOBOro pblHKA, MOCKOJbKY [MOTEH-
LMaNbHbIe MOKYMAaTeld U NpoAaBLbl LeHHbix 6ymar MHOrga npocTo He
pellaMCh 3aKII0YATh ClENKYy, OlMacasiCb BO3MOXHBIX HeNpeasUIeHHbIX
NpensiTCTBUA B MPOLIECCE €€ OCYLLUECTBIIEHMUS.

MupoBasi NpakTUKa OCYLIECTBIEHUS onepaluil ¢ LeHHbIMK Oymara-
MU BblpaboTana onpegeneHHble 00a3aTeNbHbIE ITAMNbI COBEPLUEHUS CAEN -
KH, obGecreyrnBaloiue €€ ONTUMHU3ALMIO M ycneliHoe 3ageplieHue. K Hum
OTHOCSITCS:

1. 3ak/1l04eHHUe JOroBopa Kynjau-npoaaku LieHHbIX Oymar.

2. CBepka napaMeTpoB IO OCYLLIECTBIISIEMOW CHEJKE.

3. KnupuHr.

4. TIposeneHue AeHEXHOro MaaTeXxa U BCTPEYHOW nepefayd LIeHHbIX
Oymar.

v 3aknioueHme QOroBopa Kynau-npoaaxu LeHHbIx Gymar

D70 nepsblit 3Tan 3aKiloueHus coenkd. Cnenyer MMeTb B BMAY, YTO
Ipyrue, MeHee pacrnpoCcTpaHeHHbIE BUAbI CAENIOK C LIEHHbIMU Oymaramu -
TakHe, KaK MeHa, JapeHue, nepenavya aklivil B yCTaBHblit ¢oHI, 3aBe-
LLIAHUS, MAJIO YEM OTJIMYAIOTCS MO CBOE TEXHUKE M 3Tanam OT CAEJIKH
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KYMJIM-NPOAaXH.

Joroeop Kynau-npogaxu LEHHbIX OyMar MOXeT 3aKJTIOYATLCS MEXIY
JIMLaMu, KoTopble paHee rpuobpenu LeHHble Gymaru Ojis BRajeHuUs c
LENbIO MONYYEHUS NOXONOB B BUAE AWMBUIAEHAOB UM pocTa KypcoBoW
crouMocti. JloroBopa KyMmau-MpoAaxu MOrYT 3aKJIIOYaThCst U MEeXny
npogeccuoHanaMu - 6pokepamu-auiepamu. [Ipuuem Opokepbl MOryT
BBICTYNaTh JM60 B KayecTBe KOMUCCHOHEPOB Ha OCHOBAHMHW [OroBOpa
KOMMCCHHM, MO0 B KayecTBe MOBEPEHHbIX Ha OCHOBAHWH AOrOBOpa-Mo-
pydeHus. [1aBHOH OTIMYMTENBHOMR YEPTOIt JOrOBOPa-KOMUCCHH SIBJISIET-
cf1 To, 4To OpoKep (KOMHCCHOHED) AEHCTBYET IO MOPYYEHMIO U 3a CYET,
HO He OT UMEHHU KJueHTa (komuTeHTa). KoMuccHoHep B MCMONHEHUE
[OTrOBOPa-KOMMCCHUHM, 3aKAIOYEHHOTO C KOMUTEHTOM, COBEPLLUAET CAEAKY
KYIUIM-NIPOAAXHK OT coOCcTBEHHOro uMeHH. [lonapnsiolee 60nbLIMHCTBO
CAeNoK Ha (POHOOBOM PbIHKE MUPA MPOMCXOIUT BCE X€ NpPH MOCPENHH-
yecTse 6POKEPOB, KOTOPbIE BBICTYNAIOT NPU 3TOM B KAYECTBE KOMMUCCHU-
OHEPOB.

Takum 06pasoM, peasibHbIX MPOAABLIOB U pealbHbIX MOKynaTesnei B
YUCTOM BUAE (TO eCThb JIML, KOTOpble Y4YacTBYIOT B CAeJIKe He Kak Mo-
CpedHMKH) 0ObIYHO OOCNYXHBAIOT OPOKepbl ¥ JOroBopa KyMau-npona-
KM UEHHbIX OyMar 3aKJIoualoTcs HMEHHO MexXay 3TUMHU Opokepamu. Cne-
LyeT OTMETUTb TaKXe, YTO OpPOoKepbI-NUJIEPBI HE TONBKO OCYLUECTBASIOT
nocpenHuyecke GyHKUUK MPHU 3aKTIOYEHUM CAENAKK MeXay “MHCTbi-
MHU” MOKyMareasiMU W MpoAaBLAMHM LIEHHBIX Oymar, HO W coBeplIalOT
3HAYUTENBHOE KOJUYECTBO CHENOK 3a CBOW COOCTBEHHBIH CYET - KakK C
"UMCTBIMK" MOKYNATEIsIMM M NMPONABUAMU LEHHBIX 6yMar, Tak U MeXI1y
coboit.

HmeHHO npodeccHoHanbl pbiHKa LUEHHBIX Oymar Gojee Apyrux ero
YYAaCTHUKOB 3aMHTEPECOBAHBI B YHUPUKALUU U CTAHAAPTH3ALIMH NpoLie-
Lyp COBEpLUEHUS CACJIOK C UEHHBIMU OyMaramMu, rockKo/ibKy 3TO MX Kax-
noaHeBHas paboTa, ¥ UMEHHO OHM HAMHOrO Yalle APYrux CTalKUBaOTCs
¢ npo6neMaMu 1 MOCAEACTBUSIMU TaKOW HEYMOpPSHOUYEHHOCTH.

Camoit nonyasspHod U OOLLIENPUHATON OpraHU3aLUOHHON (dopMOoii
TOProBau LEHHBIMU OyMaramu, obecrneyusaioLeit paboTy B COOTBETCTBUM
C YETKUMHU, MOCTOSHHBIMA U €AMHOOOpa3HbIMU MPaBUIAMU OCYLLECTB-
JIeHUsI onepauuii ¢ LeHHbIMU OyMaramu siasietcsi ¢oHOoBasi Gupxa.
Bupxa ycraHaBiuBaeT ofnpefeNeHHble MPUHLMIbI TOPrOBAM LEHHBIMU
Oymaramu, IOMYCK K y4acTHIO B TOprax TolbKo NpodeccHoHaNbHbIX y4a-
CTHMKOB, HaJIUuME YETKHUX TOProBbIX MpoUeayp, COCpeAOToUeHHEe 3aK-
JIIOUEHUS CAENIOK B ONpeaesIeHHOM MeCTe, BpeMEHHbIE PAMKU, KOHTPOJIb
32 UCMONHEHMEM CAEJIOK KAaK CO CTOPOHbI NMpodeCCHOHAIbHbBIX YYacT-
HMKOB PbIHKa LEHHbIX OyMar, TaKk ¥ ¢O CTOPOHbI rocyaapcTBa.

[ToMuMo OUpXH, B COBPEMEHHOM PbIHOYHOM MNPOCTPAHCTBE MMEET
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MECTO MHOXECTBO APYTUX CUCTEM TOPTrOBAM LIEHHbIMM OymaramMu, KOTO-
pble MeHee (OPMANMU30BaHbI, PErJAMEHTHPOBAHBl U OPraHWM3aLMOHHO
MeHee oopMIIEHBI. DTH CUCTEMbl OTHOCSTCSI K BHEOUPXKEBOMY PBIHKY.
bupxeBoit v BHeOUpPxeBoM HOHNOBBIE PbIHKY BbIpaboTaNM anEKBATHbIE
MM crnocoObi 3aKJII0YEHUS JOTOBOPOB, pasjinyaloliuecs Mexay coboit no
TEXHMKE U HEKOTOPBIM ApyruM npusHakaM. Ha doHnosbix Gupxax, nme-
IOLLMX KJIACCMYECKHE TPAIMLIUU, CALJIKA MEXIY YYaCTHUKAMHU, Kak rpa-
BUJI0, 3aKJIIOYalOTCA B YCTHOM dopme Wi B ¢popme obMeHa cTaHAApT-
HbIMMY OyMaxHbIMM 3anuckaMu. Ha dboHIoBBIX OMpXax, UCRHOAB3YIOLLIMX
3NEKTPOHHBIE TEXHOJIOTUM TOProOBJM, (HaKT 3aKITIOYEHUs] CAENKH PUKCU-
pyeTcs B INIaBHOM Ipolieccope (KOMMbloTepe) onepaunoHHoro 3ana. Ha
BHEOMPKEBOM PBbIHKE CHEIKU 3aKJII0YAIOTCA YCTHO (Mo TenedoHy, ¢ 3a-
MMCbIO NMEPErOBOPOB HAa MarHUTHYIO JIGHTY), MO TeJieKCy, MO Crneuuaim-
3UPOBAHHBIM 3NEKTPOHHLIM ceTsIM. CneyeT OTMETUTDb, YTO COENKU pel-
KO 3aKJl04alTcst NyTeM OAHOBPEMEHHOro MOAMMCaHUsl 00EUMHU CTOPO-
HaMU IByCTOPOHHErO MUCbMEHHOIO NJOKYMEHTA.

B pesynbraTte nepBoro 3tana coeiKd NMPOUCXOAMT COCTABJIEHHE KaX-
[bIM YYACTHUKOM CBOMX BHYTPEHHUX YYETHbIX JOKYMEHTOB, OTPAXAIOLLUX
(hakT 3aKIIIOUEHMS CENKK U ee OCHOBHbIE NMapaMeTpbl. B 3aBucumocT# ot
NPUMEHSIEMOI TEXHOJOTUHU 3AKIIOYEHHUS CAEJAKU ITO MOTYT ObITb NMOAMMU-
caHHble OAaHKM [OrOBOPOB KYIUIM-MPOAAXHU LEHHBbIX Gymar, 3arnucu B
XypHasIax orepaiui, Opokepckue U MaKjiepCcKue 3aMcku, panoprbl Tpei-
JEPOB, OTMETKU Ha GJIaHKaX UCTIOJTHEHHBIX 3asBOK, 3alUCKH KOHTpareH-
TOB MO CIEJIKaM, PacrevyaTku TeNeKCHbIX K (hakCUMUABbHBIX COODLLIEHUH,
OTYETHbIE KOMIbIOTEPHbIE Qaitiibl U UX OYMaXKHbIE pacneyaTKu.

3akioyeHUe 0roBopa KyIiu-npoaaxu LIeHHbIX OymMar o3Ha4aeT Ha-
YaJI0 LEJIOM CEPUKM CIIOXHBIX KOMIUJIEKCH bIX OMNEpaLnit, KOTopble NOJIXK-
HbI 6bITb OCYLLECTBJIEHBI NIPEXIE, YEM CHAEJKA MOLOMIET K CBOEMY 3aBep-
LIEHUIO - MOMEHTY, KOrla LIeHHbie OyMarv okaxyrtcsi B cOOCTBEHHOCTH
Nnokymnaresi, a A€HeXHbIe CPeCTBA OKOHYATENbHO MOCTYMAT B pacrnopsi-
XeHue npoaasua. JdeHb 3aKI0YeHHUs JOTOBOPA KYIUIM-POJaXH LIEHHBIX
O6ymar B 9KOHOMMYECKOI 1uTepaType 0003HayaroT 6ykBoit T (OT aHT M-
ckoro "trade” - caenka). OctaibHbi€ 3TaMNbi CACJIKU MPOUCXOAAT HECKOJIb-
KO no3aHee. JleHb UX COBEpLUEHUSI OObIYHO COOTHOCST C JHEM [EPBOTO
srana. - naHem "T". Ecau, K nprmepy, Bce 3Tamnbl CAEAKH MONHOCTHIO
3aBepLUMJIMCh Ha TPeTUid pabouuit AeHb Mocjie 3aKI0YeHUsA A0roBopa,
TO NPHHSITO CYMUTATDb, YTO CHEJKA 3aBeplleHa B AeHb "T+3".

OnpeneneHue obILIEro Cpoka CACAKU UMEET OYEHb BAXKHOE 3HAYEHUE
IUTSl YYaCTHMKOB pbIHKA LEHHBIX OyMar, IMOCKOAbKY MpaBo COOCTBEHHO-
CTH Ha MepefaBaeMble LieHHble 6yMaru NEepexoiuT K HOBOMY BJIadeabLLy
He B MOMEHT 3aKJTIIOYEHMS CAEAKHU KYIMJIMU-NPOAAXH, a TOJbKO B MOMEHT
ee ucnoyiHeHus. Jlo 3Toro BpeMeHH Ha MPOTSIKEHUU BCEX 3TAMOB CHEJIKH
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BJIaZeJIbLEM MpoAaBacMoil LeHHOH! 6yMarn octaeTcs npoaasel. Ito o0-
CTOSITENbCTBO NMpUOOPETAaeT OOJbLUYIO aKTYaJIbHOCTb OCOOEHHO TOTHA,
KO[[a Ha Nnepuo MeXIy 3aKJIIoYeHUeM COEJKH ¢ LeHHoit bymaroii u ee
MCMOJIHEHUEM NPUXOAMUTCS BbIMJIATA AUBUACHIOB WU, HANPUMED, C 3TOM
K€ UEeHHOI Oymaroil HaYKHAEeT OCYLUECTBISATHCS Cleayiollas ornepauus
Mo o4YepeJHOMY OTUYXAEHUIO (Npolaxa, MeHa, fapeHHue U T.n.). B atom
cJlyyae npaBaMM MOJyYEHUS] AUBUACHIOB M IDYTMMM NMpaBaMM, BbITEKa-
IOLUMMHU U3 BJageHUs] LEHHOM Oymaroi, Bce elle NMpoaosxaeT obnanarb
npojaasel.

v/ CBepka napameTpoB NO OCyuWecTBAEeMOit caenke

(B aHrn. trade comparison, trade matching)

3TO BTOpPOIf 3TaNn CAEJNKHU KYMIK-Mpojaxu. 3afaya 3Toro arana 3ak-
JIIOYAETCA B TOM, YTOOBI MpeaoCTaBUTb YUaCTHUKAM BO3MOXHOCTb ypeé-
ryJIMPOBaTh Bce CyYaifHble pacXOXAEeHUs B MOHUMAHWK CYTH M Mpeln-
MeTa 3aKTIOYeHHOM cleNKH. DTO 0COOeHHO BAXXHO JIsi TEX PbIHKOB, [e
CIEJIKW 3aKJTIOYAIOTCSI YCTHO MM MyTeM oOMeHa NMUCbMEHHBIMU 3amuc-
Kamu. UMeHHO B TaKMX cUCTeMaX Haubosiee BEpOSITHbI pa3/IMuHOE MOHHU-
MaHHUe HIOAHCOB CHEJNKH U TeXHUYeckue olnbku. JlokyMeHTbl, COCTaB-
JIEHUEM KOTOPbIX 3aBEPLUAETCSA MEPBbIA 3Tl CAENKHU, CAyXat 1 opop-
MJIEHUS CITELIMAIbHbIX CITPaBOYHbBIX JOKYMEHTOB, MpeNlHAa3HAYeHHbIX 115
MUCMNOJIb30BAHUS Ha BTOPOM 3Tamne CAEKH.

[Mocne 3akiioYeHUS] CHENKM CTOPOHbl JOJIKHbI OOMEHSATbCS 3TUMHU
IOTOJHUTENbHBIMU CBEPOYHBIMH NMUCbMEHHBIMU NOKYMEHTamMu. B Hux
DyGAUPYIOTCA BCe CYILECTBEHHbIE napaMeTpbl caeaku. B psiae 6upxeBbix
cucTeM 06MeH TAKUMH TOKYMEHTaMH OCYWIECTRIISIETCS HE HEMOCPEACTBEH-
HO MeXJy CTOPOHAMM, a OPraHU3yeTcsl CEeLMaIbHO MpeJHa3HauYeHHOI
IUTSL OCYILIECTRIEHNS CBEPKHU cHCTeMOl. DYHKLIMK TaKOW CHCTEMbI MOXET
BBIMONHATH ONpeAeNeHHas cTpykTypa ¢poHaoBoi Gupxu nubo TecHo B3a-
UMoelcTBYIOIas ¢ GUpPXeit pacyeTHO-KIMPUHIOBAsi OpraKu3aLus.

Ha 3ToM 3Tane KOHTpareHTbl CPABHUBAIOT CBOM BHYTPEHHUE yYETHbIE
NOKYMeHTb! (opopMJIEHHBIE MO WTOraM MepBOro 3rana) ¢ JOKyMEHTa-
MU, TMONYyYEeHHbIMH OT KOHTpareHTa. Ecnau npu 3TOM He BblABASETCA
PACXOXIEHUIA, CBEPKA CUMTAETCSl NPOU3BENECHHOMN (3aBEPLUEHHOI).

MexnyHapoaHble CTAHAAPTBl U HOPMbI MPEANONAraloT OpraHU3aumio
PaGoThI GUPXEBLIX U BHEOUPIKEBBIX CHCTEM TAKMM 06pa3oM, YToObI CBEPKA
3aBepluanach He rnosaHee nepuona "T+1". OTo BpeMs JaeTcst KOHTpareH-
TaM 1J1sl TOro, YTo6bl CTOPOHbI MOIJIM BbIABUTH BO3MOXHbIE pacxoxuie-
HHS, CBOEBPEMEHHO UX OTKOPPEKTUPOBATb, OTMEHHTb CAENKY WM OTJIO-
XWUTb €€ UCMOoNHEHHE 10 pa3bupaTenbeTsa B CyAe, TPETEHCKOM CYIE WK
opraHe, BbINOAHSAWOLIEM MOROGHYI0 byHkuuio. Ecan xe cBepka He Oynet
Mpou13BeeHa, CTOPOHBI, OLUMOOYHO MOHUMAS €€ CYTh, IMOC/E Mnepexona
K CTaiMU UCNOJHEHHUsT O0S3aTEeNbCTB MO CAENKE MOTYT CTOJKHYThCS C
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HenpeABHAEHHbIMU NPEMNATCTBUAMMU. Tak, HEKOTOPbIE TOPrOBbIE CUCTE-
MbI HE TIpelyCMaTpMBAIOT CBEPKY KaK CMEeLUaibHO BbIIENEHHYIO Npole-
aypy. [lpu 3TOM cyMTaeTcs, YTO CTOPOHbI, KOTOpPbIE ONpENeNHIN napa-
METPbI CIEJIKU HEMOCPEACTBEHHO B MOMEHT 3aKJI0YeHUs1 JOrosopa, co-
[JTaCHBI MTPOMYCTUTD 3TaM cBepkKH. OMHAKO TAKOM BAPUAHT BO3MOXEH TOJIb-
KO TOraa, Korga KOHTpAareHTbl, 3aKjiiouasi CAENKY, YBEPEHbBI, YTO MOJHO-
CTbIO MOHSLTK ApYr Opyra. Takast ysepeHHOCTb MOXET CyLUIECTBOBATh OGbIY-
HO B IBYX C/Iy4asix: a) NpH 3aKJIIOYEHUH CAENKH B MTUCbMeHHOMN (opMe ¢
rnoanucaHveM oblLUero efMHOro AOoroBopa; 6) B COBpeMEHHBIX KOMIIbIO-
TEPHbIX GUPXEBBbIX CUCTEMAX, [Ie BBOX CAEJIKH C TEPMHHANIAa CYMTAETCA
OIHOBPEMEHHO U COracMeM Ha cBepKy. B 1aHHOM ciyyae ganbHeiiemMy
HOPMAJIbHOMY T€YEHHIO COOBITHIt MOXET MoMeuiaTh 1M6o rpydas oLuno-
Ka O[IHOM U3 CTOPOH, JIM6O HercrpaBHOCTL B paboTe KoMmnbioTepa. Takue
CHENKH, "NMPOCKAKUBAIOLLKE" 3TAM CBEPKH, Ha3blBalOTCs “3adpKCcHMpoBaH-
HbiMU" (aHrA. "locked-in"). ATOroBbIMM NOKYMEHTAMU BTOPOro 3Tara,
OMSITb-TAKW B 3aBUCUMOCTHU OT MPUMEHSAEMON TEXHUKH, MOTYT ObITb MUCh-
MEHHbIE 3aMMCKU, TENEKCHble UIU (PaKCUMUIIbHbIE pacreyaTKu oT
KOHTPAareHTa, KOMIbIOTEpHble aiiiibl UM MUCbMEHHbIE JOKYMEHTBI (JIN-
CTbl CBEPKU) OT ceLuaibHOM CBEPOYHOI OpraHu3auuu, NOATBEPXKOAA0-
wine ¢GakT 3aBepLUMBLIENCS CBEPKH. DTH JOKYMEHTBI, KaK MpaBuIo, me-
penaloTcsl yyacTHUKaM clefiki. OHU CyXaT OCHOBaHWEM sl NpoBene-
HUSL CIEAYIOLLHMX 3TAMOB CAENKH.

v Knupunr

KJaupHHL - 3TO KOMIJIEKC MpOUENyp, HAYMHAIOWIMXCS [OCje CBep-
KW M 3aBepLUAOLLMXCS HENOCPeACTBEHHO Mepe] UCMOMHEHHUEM CAEKH.
KAupuHr He BKIIOYaET HEMOCPENCTBEHHO MEPEBONb] IEHEXHbBIX CPEACTB
WM nepefavy LeHHbIx 6ymar. KIIMpUHT - 3TO TO, 4TO MpeLUeCcTBYET Ae-
HEXHbIM IUIaTeXaM U MOCTaBKaM (POHIOBbIX LIEHHOCTel. 3Tan KIMpUHra
COCTOUT U3 IBYX MpoLEeLyp:

1). Ipoueaypa aHaIM3a HTOrOBbIX CBEPOYHBIX JOKYMEHTOB Ha NOMIHUH-
HOCTb U npaBuIbHOCTE opopmneHusi. Eciu atamn ceepku 3aBepluaercs dop-
MMPOBAHWEM KOMMbIOTEPHBIX (aityioB, TO KIMPUHT HAYUHAETCH C Npo-
BEPKU KJIIoYeH LWn¢pOBaHUS M 3aLLUMTHl NpUHUMaeMOoN UHPOPMaLMHU.

2). [Mpouenypa BbIYMCAEHUSA AEHEXHBIX CYMM, KOTODbIE MOAJIEXAT Nne-
peBoy, M KOJIMYECTBa LIEHHbIX Oymar, KoTopble JOMXHbI ObITb MOCTaB-
JieHbl 110 UTOraM caejiki. KpoMme cyMMbl rnnartexa 3a KyrnjieHHyio 6ymary,
yruiate MoryT MOAJIeXaTb HajJoOr Ha OmnepauMu ¢ LUeHHbIMH Oymaramu
(ecnu OH BBeEH B JaHHOit cTpaHe), OUpXeBble cOOPbl, KOMUCCUOHHbIE
6pokepaM M T.N. MoXeT TaKXKe MPUMEHSITbCS B3aMMO3ayeT BCTPEYHbIX
TpeGoBaHUit, KOTOpble BOSHUKIIM MO Pa3HbIM CAENKAM W JOJIXKHbI ObITb
UCITONHEHBI OHOBPEMEHHO.

3aknioyas cOenky Kyriu-npomaxu, o6a KOHTpareHTa npuobperalor
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onpenefieHHble NpaBa U 06si3aHHOCTH. [loKynarenb, HanpuMep, NpuUoG-
peTaeT Mpaso [0 OTHOWIEHUIO K Npoaasuy TpeboBaTh MOCTaBKU MPUYH-
TalOLIErocss KOJIMYeCTBa LEHHbIX OyMar U ONHOBPEMEHHO CTaHOBUTCS
00s13aHHbBIM YIUIaTHTb COOTBETCTBYIOLLYIO CyMMY AeHer. [Tponasel xe cra-
HOBUTCSI OOSAAI3aHHBIM MOCTABUTb LIEHHBbIE OyMarn U npuobpeTaeT npaBo
TpeOoBaTh MPUYUTAIOLLYIOCS €My CyMMY neHer. B uTore nponaseu u no-
KynarteJib CTAHOBSITCA MO OTHOLUEHUIO ApYr K APYTY OMHOBPEMEHHO Kpe-
IMTOpaMH U JoixHUKaMu. Mx obsizaTenbcTBa OyayT UCMONHEHDI, a Tpe-
G0BaHHMS YIOBIETBOPEHDI TOJAbKO Ha 3aKIOYMTENIbHOM 3Tane caeaku. Ha
3Tane KJIUPHUHra NpoUu3BOAUTCS OMpeneNeHUe U BHIYMCIEHHE UX B3aUM-
HbIX TpeboBaHMit U obs13aTenbeTB. [Ipolenypa BeldMCIeHUI - camast Bax-
Has BO BCceM 3Tane KJIMpUHra. Paznuyaior HeckonbKo cnoco6oB pacuera
CYMM, MMOMIeXAIUUX YIUIATE, U KOJIMUECTBA LIEHHbIX OyMar, nojiexatimx
nocraeke. ['1aBHbIM (pDaKTOpOM, ONpeaensitolUMM KOHKPETHBIN crmocod u
npoueaypy BbIMUCIEHUH, sSBIsieTcsl U36paHHbIK cnoco® opraHu3auuu
B3aMMO3a4yeTa BCTPEYHbIX TPEOOBAHMIA.

B HekoTopbIX cUcTEMAX TOProBiK (0ObIYHO HA BHEOMPXKEBOM PbIHKE),
He TMPOU3BOAMTCS HUKAKOIO BCTpe4yHOro 3ayera tpebGoBaHui. Kaxnas
CIEJIKA MCIMOJHSETCS OTAEJNIbHO OT APYIMX CHENOK B MOJHOM COOTBET-
CTBHM C TEMM MapaMeTpaMHu, C KOTOPbIMH OHA Obl1a 3aKiloyeHa. B aTom
cJlyyae Ha 3Tane KJIMpUHra ISl poaaBLa Mo KaxIa0il KOHKPETHO caesn-
K€ MPOU3BOAMTCS BBIYMCIAEHHE KOJIMYecTBa LEHHbIX Oymar, KoTopoe OH
NOJIXKEH MOCTaBUTb, U CYMMbI JI€HEXHbIX CPEJCTB, MPUUNUTAIOLMXCS EMY,
3a MUHYCOM pa3IM4YHbIX COOpOB U HaoroB. [1ns nokynaTes o Kaxmaoin
OTIE/IbHOM ‘CAENIKE PACCUUTBHIBAIOTCS KOAWYECTBO MPHUUMTAIOLLMXCS EMY
LIEHHbIX OyMar U cyMMa AeHEXHbIX CPEACTB, KOTODPYIO OH JOJIKEH yIuia-
TUTb KOHTPAreHTYy IUIIOC Pa3jIMuyHbIe HANOTH U cOOPbI. DTO AOCTATOYHO
NpocToit cnocod BbIYUCAECHU.

KUIMpHUHI 3HaYUTENbHO YCJIOXHSIETCSI, KOr4a MpPOMCXOAMT B3aMMO3a-
yeT. B3anMo3saueT BCTpeYHbIX TPeOOBaHMIt NPUMEHSIETCS MOYTKU HA KaX-
IOl COBpPEMEHHOM OMpXE I/ CHUXEHUs KOJMYECTBa IIaTexed U mo-
CTaBOK LIEHHbIX OyMar Mo cAesikam, 3aK/il04aeMbiM yieHaMu Oupxu. Tak
KaK Ha KpYITHbIX (OHIOBbIX OMpPXaX eXeAHEBHbIH 00OPOT MO LEHHBIM
OyMaram COCTaBJsieT MHOIME COTHU ThiCAY CHAEJNIOK U B TEYEHHWE OOHOM
TOProBOi1 CECCHM MPOAAIOTCH U TIOKYIAIOTCH AECATKU MUJITUOHOB LIEH-
HbIX OyMar, OCYIIECTBASATb TaKUe CHEAKU "OIUH K oMHOMY" Headdek-
TUBHO. YTOOBI CHU3UTb KOJIMYECTBO M YNPOCTUTb aFOPUTM OCYLUECTBIE-
HUA MIATEeXHbIX onepalMit Mo UToraM OUpPXEBbIX TOProB B MOLOOHbBIX
clyyasix MpUMEHSIETCsl B3aMMO3a4eT, KOTOPblif, HECMOTPsSl Ha HEKOTOPOE,
YCJIOXKHEHUE MPOLEAYypbl KIMPUHTA, CYLIECTBEHHO COKpaLlaeT 3aTpaThl
YYACTHUKOB CHIEJOK Ha OpraHHU3aLMUI0 LIEHTPAIM30BAHHOW KJIMPUHIOBON
CUCTEMBI MO CPABHEHMIO C UX MOTEHLUAIbHBIMU U3NEPXKKAMU C HAKal-
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HBIMH ¥ MIPOYUMM pacxolJaMU Ha pasfiesibHOe OCYLIECTBIEHHWE MaaTexeil
M OCTABOK 10 KaXIOW KOHKpETHOM caeike. Baaumoszauyer MoxeT 6bITh
NBYCTOPOHHUM W MHOTOCTOPOHHUM.

Jeycmoponnuii e3aumosayem. OH NpUMEHSIETCS TOCTATOYHO PENKO, B
OCHOBHOM Ha BHEOMPXEBOM PbIHKE B OTHOLLIEHUSIX MEXIY JOBEPAIOLIU-
MU ApYT APYry CTOPOHAMHK, a TaKXe Ha HeGonbluUX POHAOBLIX OUpXKaXx ¢
He6OJIbIUMM YMUC/IOM YYaCTHUKOB M MajibiM 060poTOM (Ha OMpXax pas-
BuBaroLuxcsa crpan). [Ipn aToM npoussoautca nomnapHoe (Mo Kaxaoi
nape KOHTPareHTOB CIEJKW) BbluMTaHHE TpeOOBAHUIt OAHOrO KOHTpa-
reHta u3 tpe6oBaHMI Apyroro A0 TeX IMOp, MOKa IOC/AE BKIIOYEHUS B
pacyeT BCEX CAENOK OMpeNesieHHOro nepuoaa BpeMeHM He OydeT ycra-
HOBJIEHO YUCTOE CaibJ0 OJHOIrO KOHTpareHTa apyromy. Takoe Bbluncae-
HUE MOXET MPOM3BOIMTHCS KaK MO JEHEXHBIM CpelCcTBaMm, TakK W M0
LEeHHbIM OyMaram Wiy Mo KaxinoMmy BUAY LeHHbIX Oymar. [1pu atom me-
TON AEHEXHOIo B3aMMO3aYeTa MOXET He COBIAaJaTh C METOAOM B3aUMO-
3ayeTa Mo LeHHbIM OymaraM. B 3aBepiueHue qaHHOMN NpoUeaAypbl CAETKH
Kaxcaast U3 CTOpOH 00s13aHa UCITOJIHUTb CBOM 00SI3aTEIbCTBA MU YIOBJIET-
BOPUTb CBOM TpeboBaHUs. Ecnu npumMeHsieTcsl B3aMMO3ayeT, TO YIOBJIET-
BOpEHHE MHOTMX BCTPEYHBIX TpeGOBAHWII MPOUCXOOUT OAHOBPEMEHHO
€0MHBIM UIaTexomM (MJIM NMOCTaBKOit). 3To 03HAYaeT, 4To Aodoe Konuue-
CTBO 3aKJIIOYEHHbBIX B TEYEHHE YCTAHOBJIEHHOrO MEPUOJa BpeMEHH cre-
JIOK MeXIy CTOPOHAMH MCTIONIHSIETCA €NMHOBPEMEHHO.

Mmnozocmoponnuii e3aumosavem noapasenserca Ha ABa THMA: 6e3 yyac-
TUSL KIMUPUHIOBOM OpraHM3aLlM¥ B KayecTBe CTOPOHbI B pacyeTax M C
yyacTHeM TakoBoii. [Tpy mo6oM U3 3TUX ABYX TUIOB BbIYUCIEHHUE (BTO-
past npoueaypa KIMPUHIa) HAYMHAETCS C TOTO, YTO MO KaXKAOMY yya-
CTHUKY KJIMPHHIA NPOM3BOAUTCS KAJNbKYJSLMA €ro COGCTBEHHBIX YHC-
TbIX TPeOOBAHMI MJIM YUCTBIX OOSA3ATE/LCTB 1O BCEM BKJIIOYAEMbIM B
pacyeT ce/ikaM 3a ycTaHoBJNIEHHbIit nepuon. Y3 Bcex TpeboBaHuU it naH-
HOTO YYaCTHHKA BbIYUTAIOTCS Bce ero obs3aTeibCcTBa U TaKUM o6pa3oM
onpenesifieTcss YUCTOe CAIbIO, KOTOpoe UMeHyeTcs "no3unuueit”. To3u-
LMs “3aKpbiTa”, €CJAM calblOo PaBHO HYAl0, W "OTKpbITA", €CNU CaNbIo
OTNIMYHO OT HYJS. B ciaydae mosoXuTenbHOro cajabjo, TO €CTb KOraa
00beM TpeOGOBaHMIH y4yacTHMKA MpeBblliaeT ero ob6s3aTe/ibcTBa, CYUTA-
eTcsA, YTO y Hero OTKphITa "MJIMHHasg no3uiusa”. Ecau canbao orpuua-
TEJIbHOE, TO €CThb YYaCTHMK KIAUPHUHra JoJiXeH OoJibliue, YeM NOJKHbI
€My, TO CYMUTAETCH, YTO Y Hero "Kopotkas no3uuust”. [1o utoram B3au-
MO3ayeTa cpelMd YYacTHHKOB KJIMPUHIra OTAENbHO MO KaXOAOMYy BHUIY
LeHHbIX 6yMar ¥ no JeHeXHbIM CPeCTBAM BbISIBASIOTCSA T€, KTO UMeEET
KOPOTKHE MO3MLIMMU, U T€, KTO MUMEET ANHHHble MO3ULMUMU (HETTO-Kpe-
autopbl). Calbao BCTPEYHBIX TPeOOBAHUI, ONMpeNeeHHOe NYTEM UX B3a-
MMO3a4€eTa, FTOBOPUT O TOM, KAKYIO CYMMY [J€HEXHBIX CPEACTB WJIU LieH-
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HbIX 6yMar 1o UToraM KJIMPHUHIa KaXIblit Y4aCTHUK AONXKEH OTAATh WU
MOJYYMUTb HA 3aBeplUalOLUeM 3Tarne caeJku. OKOHYATeNbHbIN IMIaTex
WJIW NOCTYIUIEHHWE UMEHYETCS "TUKBUAALMEH MO3ULUU" WU "yperyiu-
pPOBaHUEM MMO3ULIUK".

B 3koHOMMuYECKO#i IUTEpAaType NMPUMEHEHHE Ha 3Tamne KIMPUHIa Me-
XaHU3Ma MHOTOCTODOHHEr0 B3aMMO03ayeTa C BbIYMCIEHUEM YUCTHIX 110-
3ULUMI YHYACTHUKOB CAEJIOK UMEHYETCS KaK "HITTUHT" (aHTN. nerting). 1sa
TUNA MHOTOCTOPOHHEro B3aMMO3ayeTa OTIMYAIOTCS APYr OT Apyra TeM,
KakuM oOpa3oM MpearnoaraeTcsi yperyimpoBaTh paCCYMTAHHYIO HA 3Ta-
ne KAMPHUHTa MO3HLHIO.

ITpu onHOM MeToe MHOTOCTOPOHHErO B3aWMo3ayera NOoc/e BbIUMC-
JIeHUs MO3UUMIA BCEX YYaCTHMKOB KJIMPUHTra MPOU3BOLUTCS Oflpeseie-
H{E Map YYaCTHUKOB "KPEAUTOP - HOJKHHUK' TaKHUM OOpasoM, YToObl
CBECTH K MMHHUMYMY YHMCIIO MyaTexei (NocraBok LeHHbIX 6yMar) ot non-
XHHUKOB K KpenutopaMm. CTOpoHaMU B OKOHYATEIbHbIX pacyeTax 1o ype-
TYIMPOBAHUIO MO3ULIMH ABASIIOTCS Te XKe KL, KOTOpble ObUIM YYACTHU-
kamu caenok. Ipu 3toM KOMOMHAaUMM Nap "KpeaAUTOp - ROJXKHHUK" OT
ONHOIrO UMKJA KJIMPUHIAa K APYroMy MoryT MeHsTbesl. JlaHHblit MeTon
XOpOoLl B TeX OMPXEeBbIX U BHEOUPXEBLIX CUCTEMAX, II€ KPYT Y4aCTHUKOB
HEBEJIMK, YCTOXYMB, rie YYACTHUKU UMEIOT MPUMEPHO paBHOE PUHAH-
COBO€ MMOJIOXKEHHUE U YPOBEHb M1aTeXecnocoOHOCTH.

Tlpu ApyroM MeTosie B Ka4eCTBE CTOPOHBI [0 YPEryJlMpoBaHUIO MO-
3MLM YYACTHHUKOB TOProB BbICTYNAeT KIMPUHIOBas opraHusauus. Ype-
rYJIMPOBaHUE MO3MLMM KAXIOro YYaCTHMKA OCYLUECTBASIETCS NMPOTHUB
KJIMpUHTOoBOM opraHnu3auuu. IlocyenHsis BHICTYNAeT €AUHBIM KPEAUTO-
POM U1t BCeX NOJKHUKOB U €dMHbIM JOJXHWUKOM MO OTHOLUEHUIO KO
BCeM KpeauTtopaM. Takum o6pa3oM, yperyimpoBaH1e MO3ULUIA BCEX N0 -
XHUKOB MPOU3BOAUTCS MYTEM [1JIaTeXa (MOCTaBKU) B MOJMb3Y KJIUPHH-
roBOi OpraHu3auUMK, a yperyiupoBaHHe No3ULHUi BCeX KpeaAUTOPOB IMpo-
WU3BONMUTCS MYyTEM MOJydYeHUS OEHEXHbIX cpeAcTB (LEeHHbIX Oymar) oT
3TO KJIMPUHIOBOM OpraHU3alMuu. Y peryjiipoBaHue MO3ULUHM YYACTHH -
KOB TOProBJIK MPOTHB KJIMPUHTOBOW OpraHU3aLMu, a HE MPOTUB LAPYT
Ipyra, TO €CTb MOJIHasi CMEHAa CTOPOH Ha 3Talle UCIONMHEHUs MO cpaB-
HEHHUIO C 3TafnoM 3aKJIIOYEHUsI CAEJIOK B 3KOHOMMYECKO suTepatype
UMeHyeTCd KaK "HOB3MIIH" (aHTA. novation). MeToa "HOB3NIIH" cuMuTa-
etcs1 bonee ynoOHbIM, TaK KakK y KaXJoro yyacTHMKa Ha 3Tarne ucrnosn-
HEHUS CHENOK OKa3biBaeTCA TOJbKO OOMH KOHTPAareHT - KJIUPUHIOBast
OpraHu3aliusl, B MOJb3y KOTOPOIl HALO NEPEYMCIUTb CYMMY 3al0JIXKEH~
HOCTH MJIX OT KOTOPOWM HAo MONYYUTb CyMMY NPUYHTAIOLLMXCA AEHEX-
HbIX CPEACTB MU LIeHHbIX OyMar. UMeHHO 3TOT MeTOA Hallen NpUMeHe-
Hue B GONbLUMHCTBE KIMPUHIOBBIX CUCTEM. DTO OOBSICHSETCSI €r0 OTHO-
CUTEJILHOM NMpOCTOTOM, ynoOCTBOM M HE3aBUCHMOCTHIO OT UMCJIA yya-
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CTHUKOB, a8 TAKXE BO3MOXHOCTBHIO CO3MAHHMS HANEXHBbIX CUCTEM KOHT-
pOJIsl 332 BOZHUKAIOIIUM PUCKOM.

TpeTbst Mpoueaypa KIMpUHTa 3aKIioyaeTcsi B 0hOPMIEHUM pacyer-
HbIX HOKYMEHTOB, HANIPABISIEMbIX HA UCMOJHEHUE B NEHEXHO-pacyer-
HYIO CUCTEMY M cHcTeMy, obecreqyuBaloLLyIo MOCTABKY LIEHHBbIX Gymar.
®opmMa U MOPANOK 3AMOJHEHUS PACYETHBIX JOKYMEHTOB YCTaHABJIMBa-
I0TCS 3TUMHU cucTeMaMH. KonnyecTBo ohopMAsieMbIX pacueTHBIX AOKY-
MEHTOB, YKa3aHHbIe B HUX CYMMbI, KOJIMYECTBO LIEHHBIX GyMar 1 onpe-
ZleleHUe CTOPOH Ul OCYIIECTBJIEHUS NiaTexel U MOCTABOK 3aBUCAT OT
cnocoboB B3aMMO3ayeTa, MPUMEHSEMBIX Ha Mpelblaywieir cranuu. Mc-
NOMHEHHE 3THX PACYETHBIX JOKYMEHTOB U GYleT SRNATLCA 3aBeplUIEHHEM
(MCroNIHEHHEM) CHIENTOK.

v UcnonHeHue caenku

37O YeTBEePTHIi U MoCNeAHUI aTan caeaku. UcnonHeHue npenmnonara-
€T JeHEeXHbI TUIaTeX U MOCTaBKY LEeHHbIX OyMmar. [1natex ocyluecTsis-
€TCSl CUCTEMOM HEHEXHBIX pacyeToB, U30paHHO! yYaCTHUKAMM CHENOK,
NOCTaBKa LIEHHbIX OyMar TakXe OCYLLUECTBSETCA COOTBETCTBYIOLUEH U3-
OpaHHOW CUCTEMOIA.

JleHb ucroIHEHHST caeNKu HUKCUpPYETCS NpH 3aKAIOYEHHH [OTOBO-
pa Kynau-npoaaxu. MHoraa sToT HeHb YKa3blBAETCS B TEKCTE ABYCTO-
POHHEro JOKYMeHTa o 3aKinioueHUU caenku. Ho vauie nocpeaHuku yc-
TaHABJMBAIOT TAKON CPOK MEXIY 3aK/IOYEHHUEM M UCTIOJIHEHHUEM Clesl-
KM, KOTOPbIif OMpenensieTcss U AEHCTBYET Ha CYLUECTBYIOLUIEM PbIHKe
Kak Obl "M0 yMOJIYAHHUIO", MO COOTBETCTBYIOLIUM BCEMU HUCIOJIHSIEMbIM
npaBuaaM. YeTKOCTb NpUMEHSIEMbIX HAa PbIHKE CTAHAAPTHBIX CPOKOB
3aBUCUT OT CTENEHH ero opraHu3oBaHHOCTU. Clenku, 3aKiioyaeMbie Ha
caMOM OHMpPXXeBOM pbIHKE, TaKXE HOJXHbl UMETb CTPOrO YCTAHOBJEH-
HbII rpaduK npoxoxiaeHusi Bcex 3tanos. Eciu caenka ucnonxsiercs B
caMblif KpaTyailuMit CpoK M3 BCEX BO3MOXHbBIX CTAHIAPTHBIX CPOKOB
UCIMOJIHEHHUS CHEJIOK Ha JAHHOM pbIHKE, TO peyb MAET O "KaccoBoi
caenke", unu "cnore”. Hanpumep, Ha ®paHkdypTckoit doHmoBoit Gupxe
clenka MoXeT ObITh MCMOJIHEHA He paHee, yeM Ha BTopoit pabouuii
IeHb nocie ee 3akmoyeHusi. Taknue caenku Ha 3Toi Oupxe sABAAIOTCA
kaccosbiMU. JIns Hplo-Mopkckoit hoHO0Bo# GUPXM CPOK UCTIONHEHHUS
60/IbLIMHCTBA KAaCCOBBIX CHEJIOK - MATb paboyMx AHEN nocfe OAHS UX
3aknioyeHus. Ecau cpok ucrionHeHUs Ha KakoM-nubo pbiHke 6oJblue,
YyeM CaMblif MUHMMAJIbHBI CPOK, HEOOXOAUMBII M1 MCIIOJTHEHUS Kac-
COBOM CHEJKM, TO TOBOPAT, YTO ITO "CpoyHas caenka”, wiu "dopsapxa”.
Hanpumep, cmenka, 3akmoyaemass Ha ¢donmosoM pboiike ®OPIl ¢ uc-
NoJiHEHUEM Ha TpeTHit U Gosiee MEHb MMociae ee 3aKIIOueHUs, OyneT
CYMTAThCs CpoyHoOit (dpopsapaHoit).

M3BecTHBI Ba OCHOBHBIX CITOCO6a YCTAHOBIEHHUSI CPOKA MeXAy 1aToil
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3aKJIIOYEHMS M JaToi McrnionHeHus caenok. [epBblit cnocob npumeHsncs
Ha HEaKTUBHbIX PbIHKAX, 4 TAKXKE HA KPYMNHBIX PbIHKAX, KOTOPbIE TOJbKO
HauuHa 1 pa3BuBaThest (AHPAUS). B COOTBETCTBUM ¢ 3THM criocobom ycTa-
HaBJIMBAJICSI ONPENEIEHHbI Nepyuo BpeMeHH (HanpuMep, ABe Heleau), B
TeYeHUE KOTOPOro 3aKIIOUAIHUCh CHENKHK, MOMNEXALUNE UCTIONHEHHUIO Ofl-
HOBPEMEHHO B HAaMEUYEHHYIO JATy, HACTYMaBllyl0 4epe3 ofnpeneieHHoe
KOJIMYECTBO JHEN (NPEeaNooXKUM, Yepe3 ceMb KaIeHNAPHbIX IHEMR) noce
OKOHYaHMs 3Toro nepuoaa. Bropoit cnocod npuMeHsieTCs B HacTosiLLee
BpEMs MPaKTUYECKH Ha Bcex Oupxxax v B GOJIbLLIMHCTBE CUCTEM BHEOUPXKe-
Boro pblHKa. OH noxox Ha nepBbiif Crocod ¢ Toit pasHULEH, YTO nepron
3aK/1I04EHHS CAENOK COKpaLLEH 10 OAHOro AHs. TakuM ob6pa3om, ycTaHaB-
JIUBAETCsl, YTO CHEJIKM, 3aKJIIOYEHHbIE B Te€YEHUE ONHOro pabouero mHs,
JIOJIXXHBI UCMOJIHATHCS OOHOBPEMEHHO B HEKOTOPYIO AaTy, HACTYNAIOLLYIO
yepe3 4eTKo PUKCUPOBAHHOE KOJIMYECTBO pabounx AHei. Hanpumep, coen-
KM, 3aKJIIOUEHHbIE B MIOHEAENBHUK, MOMJIEXAT, [0 MpaBUjiaM Kakoro-jn6o
pbIHKA, MCITOJHEHUIO B CNEAYIOLUMII MOHeNeIbHUK, TO €CTb Yepe3 MSATb
pabouux gHer. B 3TOM cayyae roBopAT, 4To CAENKM UCTIONHAIOTCS Ha AeHb
"T+5". [1o 3TOMY Xe npaBuly COENKH, 3aKTIOYEHHbIE BO BTOPHUK, UCMOJ-
HSIIOTCSL B CJIENYIOWMI BTOPHHK, U Tak naiee. UMeHHO Takoit crocob pe-
KOMEHAYETCSl MeXIYHapOoHbIMIA MpPaBUNaMyu U CTAHIAPTAMM TSl BHeApe-
HUS HAa BCEX COBPEMEHHBIX JOHOOBBIX PbIHKAX.

“I'pynna 30-TH" pekoMeHOOBaJa TaKXe YCTAHOBUTb MaKCUMAJIbHbIN
CPOK, B TeYEHHE KOTOPOIO CAENKA NOJXKHa MPOXOAUTD BCE 3TaMNbl, BIUIOTb
IO UCMONHEHHUS. DTOT PEeKOMEHIOBAHHbBIN CPOK - 3 AHS, 3HAYMT, CHENKA
IOJIXHA UCMONHATBCSA He no3gHee "T+3". Yka3aHHble TPU OHA HAKOTCS
YY4acTHHMKAM CIENOK M OpraHU3aLusM, obCiyXuBalowUM (GHoHIOBbBIH
PbIHOK, Ha TO, YTOObl KAYECTBEHHO OCYWIECTBHTh MPOMEXYTOYHbIE 3Ta-
Nbl CAEJIKK - CBEPKY M KITMPHUHT. YeM [UiMHHee CpoK MeXay AaToit 3aK1o-
YeHUs CHEJNKH U JaToit ee UCITOJIHEHUSI, TeM OonblleMY pUCKY MoABepra-
IOTCSl YHAaCTHUKH coenku. Eciu oduMH U3 yyacTHUKOB, MMEBLUIMI YCTON-
yuBoe (PMHAHCOBOE MOJIOXKEHUE B MOMEHT 3aKJIIOMEHHMSI CHENKH, K MO-
MEHTY €€ WCIOJHEHUS] CTAHET HerlaTeXecrnocoOHbIM, TO €ro KOHTpa-
FEHT MOXET HE MOJIYYUTb MPUYMTAIOLLIUECH €MY AEHEXHBIE CPENCTBA WU
ueHHble Oymaru. YeM nosiblue CpoOK MeXIy 3aKIIOYEHUEM W UCITONHEHHU-
€M CIEJNKH, TeM Goibllie BEPOSAITHOCTb ee HeucronHeHus. [ToaTomy ca-
MbIM ONTUMAaJIbHBIM UCTIOJIHEHUE CAEJIKU SABASNOCH Obl B IEHb €€ 3aKJII0-
yeHus. OQHAKO HAa MPAKTHUKE ITOTO NOCTMYb yaaercst He Bceraa. Cnox-
HOCTb M TPYAOEMKOCTb NMpOUEAYpP CBEPKM U KIMPUHra, HEOOXOAMMOCTb
Ha KaXIIOM 3Tarne MocTosiHHOro obMeHa WHpopMaLueil Mexay KIMpUH-
roBoii opraHu3alMeil 1 y4aCTHUKAMHU COEAO0K AeNaloT 3a0a4y HEMELJIeH-
HOTO UCTIOJIHEHUS CAENIOK TPYAHOBBIMONHUMOH. laxe HA aMEpUKAaHCKOM
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