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JdTanbl pa3BUTUA (POHTOBOI0 PHIHKA B
coBpeMeHHON Poccun

© 1 aman: 1990 — 1992 roampl: nosgsieHrne POHIOBOIO
pBIHKA nocye npuHaTusa 23 aexadps 1990 r. «O06
yrBep:kaennn Iloso:keHust akimoHepHBIX
001IeCTB». 3aKOH CO3/1aBaJl MPEANOCHUIKN CO3IaHMs
(bOHIOBBIX OMPK M PHIHKA aKIIUM KOMMEPYECKHX
O0aHKOB, (P OpPMHUPYETCS 3aKOHOAATEIbHAs 0a3a.

O Maprt 1992 roa — coznanue «MOCKOBCKOH
MeskOaHKOBCKoM oupxm» (MM BDB).




aman: 1993 — 1994 roapl: 3moxa npuBaTU3aAlUH.

DOoHA0BBIN PHIHOK CYIIECTBOBAN B (hOpME
IIPUBATHU3AIMOHHBIX Y€KOB. JTO OBLIO HA4aJo,
pPacIBET U 3aKPBITHUEC 3TOTO PHIHKA.



3 oman: 1995 — 1998 roapl: 31oxa akuuu u
00JIMT Al u.

A) CKaJbpIBaeTCsl HOBBIM (DOHJIOBBIM PHIHOK, HA KOTOPOM

TOPTOBJISI BEACTCS YK€ aKIUSIMU CyliecTByommx AO
PO.

b) dopMupoBaHre HOpMATHUBHOM 0a3bl, CO3AIOTCS

OpTaHbI 110 PETYIIMPOBAHUIO PhIHKA [ICHHBIX OyMar —
OKIb.

B) npuHuMaroTcs 3akoHbl «O pbIHKE IEHHBIX 0yMan),
«0O0 aKNIMOHEPHBIX 00IIECTBAX.




yman: 2000 — 2007 roapl: nepuoa OypHoro

3BUTHS

COOCHHOCTh — MHOTUE POCCUKWCKNE KOMITAHUH
PEATBHOIO CEKTOpPa SKOHOMUKHU HaYaIH
paccMarpuBaTh (POHIOBBIM PHIHOK KaK
3(PPEKTUBHBIN MEXaHW3M NPUBIICYCHUN KallMTala.




Crpykrypa ¢doHaoBoro poiaka B Poccun

I. Perynartopbl pbiHKa:

A) OCOP - perynupyet aesaTesnibHOCTb OpoKepCKnx
dnpM, ynpasnsaoLWmMX KOMMAHUN, NNUEH3UpyeT
0eAaTeNibHOCTb NpodeccmoHasibHbIX YY4aCTHUKOB
pblHKA LeHHbIX 6yMmar, 3aHMMaeTcd oOHOB/IEHUEM
3aKoHoAaTeNIbHOM 6a3bl pblHKA LeHHbIX 6yMmar B PO.

B) LUb P® - perynupyert AesaTeNbHOCTb
KoMMep4yecKnx 6aHKOB

II. YY4aCcTHUKUN (DOHAOBOro pbiHKa:

- IMUEH3UPOBAHHbIE UHBECTULIMOHHbIE
MHCTUTYTbI: (COBEpLIAOT CAENKU C LLEHHbIMU
6yMaramun ot cebsa MMYHO M MO MOPYYEHUIO KIIMEHTOB,
YNpaBAsSoT akTUBaAMU Ha pblHKE LEHHbIX 6yMmar).




[HPABJIAIOIIUE KOMIIAHUA: (YIpaBIIsiFOT
ypcamMu MEHCUOHHBIX (POHIOB, JOJATOCPOUYHBIX HHBECTOPOB THUIIA
XOBBIX KOMITAHHUK).

WAJIM3UPOBAHHBIC JTUIICH3UPOBAHHBIC HHCTUTYTHI, OTBEYAIOIINE 3a
HEHUE IICHHBIX OyMar.

peecTpoaep Karem: CleUaIM3UPOBAHHBIC TUIICH3UPOBAHHBIC
MHCTUTYTHI, XpaHAIIME HHPOPMAIIMIO O IpaBax COOCTBEHHOCTH Ha
[ICHHbIC OyMaru.

- Gupn: MMBB u PTC.

- HMHBECTUI{HOHHbIE KOHCYJIbTAHTHI M HE3ABUCUMbIC AHAJTUTHYECKUE
HEHTPbI: IPEIOCTABIIAIOIIME IIUPOKOMY KPYT'y YUYACTHUKOB PA3JIUYHBIE
AHATMTUYECKUE 0030PHI 110 PA3JIMYHBIM CEKTOPAM SKOHOMHUKH U
(DMHAHCOBBIX PHIHKAM U OTJICJIbHBIM KOPHOPALIUSM.

- CNeNUAJU3MPOBAHHBbIC HH(POPMALIMOHHBIE PECYyPChI



B 'paxxpaHckom kogekce PO
(TK P®) B cT. 142 paetcsa cnenytoulee
onpegeneHve LieHHon dymarum:

"LleHHOM 6yMaron aBNsieTCca AOKYMEHT,
y10CTOBEPSAKOLMM C cobntoaeHneM
YCTaHOB/IEHHOWN OPMbl U 0643aTeNbHbIX
PDEKBU3UTOB MMYLLECTBEHHbIE NpaBa,
OoCyLlecTB/iIeHNe U nepeaaya KoTopbIX
BO3MOX>Hbl TO/IbKO MNpPU ero
npeabaBneHnn”.




Buabl ueHHbIX bymar B Poccunckon ®egepaumm

OCHOBHbIE

AKLMSA— 570 5MUCCMOHHAs LeHHas byMara, 3akpennsdiouwiasa npasa ee Bnaaenbla
(akumoHepa) Ha nosiydyeHmne 4acTm Npmbbian akumMoHepHoro obwecrtsa B BUae
ANBUAEGHAOB, HA yyacTue B yrnpaBJ/ieHUM aKLUMOHEPHbLIM 06LLEeCTBOM N HA YacCTb
MMyLlecTBa, OCTaloLllerocs nocsie ero JIMKsmaauum.

06nura|.|m| — 3TO UeHHasa byMara, yaocTtoBepsiowas npaBo ee aepxXXaTens Ha
noaydyeHune oT nuua, BbiNyCcTuUBLLUEro obnmraunio, B NnpeayCMOTPEHHbIN €0 CPOK
HOMMHAJIbHOM CTOMMOCTM 06Urauum UIn MHOIo UMYLLIECTBEHHOIO 3KBMBAEHTA.

Obnurauns npeaoCTaBsieET ee AepXKaTesto TakKXe NpaBo Ha NnoJjiydyeHue
¢hMKCMpPOBaAHHOIro B HEN NPOLIEHTA OT HOMMUHANbHOW CTOMMOCTU obnuraumm nnMbo nHble
MMYLLECTBEHHbIE NpaBa.

O6nuraums MoOXeT NnpeaycMaTpuBaTh MHbIE UMYLLECTBEHHbIE NpaBa ee AepXaTens, ecin 3To
HE MPOTMBOPEYUYUT 3aKOHOAATENLCTBY Poccuickon depepaummn. O6anraumm MoryT
BbIMYCKATbCSA rOCYAapCcTBOM, @ TakXe YAaCTHbIMWU KOMMNAHUAMU C LeSIbo NMPUBNEYEHUS
3aeMHoro KkanuTana.

Bekceslb — 570 4oKyMeHT, yA0CTOBEpSAOWMNI HUYEM He 06yCNoBIeHHOoe
obs3aTtenbCcTBO Bekcenenartens (NpocTon Bekcenb) M60 MHOMo yKasaHHOro B Bekcene
nnatenblwuka (nepeBogHOM BEKCENb) BbINAATUTb NO HACTYNAEHUM NpeayCMOTPEHHOIO
BEKCE/IEM CPOKa MOJIyYeHHble B3aWMbl AEHEe)XHbI€ CYMMbl.

YeK — >t1o ueHHas 6ymara, cogepxallas HA4YEM He 06yCnoBJIEHHOE pacnopsiXXeHue
yekoaaTensa 6aHKy NpPoOM3BECTM M1aTeX YKa3aHHOM B HEM CYMMbI YeKoaepKaTesnto.

B kauecTBe nnartenblmKa NoO YeKy MoXeT 6bITb YKasaH TONIbKo 6aHK, rae yekoaaTtesib UMeeT
cpeAcTBa, KOTOPbIMM OH BrpaBe pacnopsXaTbCHA NYTEM BbICTAaB/IEHMNS YEKOB.



Buabl ueHHbIX bymar B Poccunckon ®egepaumm

Mpouue

Cé6eperarenbHbin (AENO3UTHbIN) cepTUMUKAT — 570 LeHHas byMmara,
yAOCTOBepSOLLAas CYMMYy BKJ1aAa, BHECEHHOro B 6aHK, 1 npasa BKkaguymnka (aepxarens
cepTmdunkaTa) Ha NoJsly4eHMe No UCTeYeHUM YCTaHOBJIEHHOro CpoKa CyMMbl BKJlaaa U
0bycnoBneHHbIX B cepTUdPUMKaTE NPOLLEHTOB B 6aHKe, BblaaBLeM cepTudumkaT, nnm B nobom
dunnuane atoro 6aHka.

CbeperaTenbHble (Aeno3nTHble) cepTUduUKaTbl MOryT 6bITb NPeaAbABUTENBCKUMN NN
MMEeHHbIMU. B cny4yae ocpo4Horo npeabssneHnsa cbeperatenbHoro (4€N03UTHOrO)
cepTudukaTa K onnarte 6aHKOM BbINJIa4YMBAOTCA CyMMa BKaga U NMPOLEHTHI,
BbiMJla4YMBaeMbIe Mo BKagaM A0 BocTpeboBaHUS, eCnmn yCnoBuaMm ceptmudumnkarta He
yCTaHOBJIEH MHOMN pa3Mep NpPOLEHTOB.

Cyuwiectsyet Takxke uenbin pag BTOPUYHbIX LeHHbIX 6ymar, 3aKpennaLmx npasa n 0683aHHOCTN AMUTEHTA U
WHBECTOPa N0 COBEPLLEHUIO OnpeaerneHHbIX onepawumn ¢ 4pyrmMy LeHHbIMYU bymaramu.
K Taknm LeHHbIM Bymaram OTHOCSTCS ONUMOHBI, (hbloyepchl, opBapAbl, MUHAEKCbI, CBONMbI.

OI'ILIMOH — 3TO KpaTKOCpoO4YHas ueHHasa byMmara, gatouwas npaBo ee Bnaaesnbly KYynuTb
UM NpoaaTtb APYryro UeHHY0 byMary B TeyeHne onpeaeneHHoro nepnoaa no
onpeaeneHHOn LeHe KOHTpareHTy, KOTOPbIA 3a AEHEXHYI0 NPeMUuIo npmHmMMaeT Ha cebs
0653aTenbCTBO peanm3oBaTb 3TO NMpaso.

®duHaHcOBbIE Cl)bI-O‘-IepCbl — 3TO CTaHAAPTHbIE KPAaTKOCPO4YHbI€ KOHTPaKTbl Ha
NOKYNKY WM NPOAAaXKy onpeaeneHHon ueHHou 6yMarm no onpeaeneHHom LeHe Ha
onpegesieHHyt byaywyto gaty. Ecnm Bnagenew onumoHa MOXeT OTKa3aTbCs OT peannsaumu
CBOEro rnpasa, NOTepsB NPy 3TOM AEHEXHYIO NMPEMUIO, KOTOPYH OH BbINJAaTW/ KOHTPareHTy,
TO dbloYepCcHas caenka aBnseTca obasaresnbHOM 4719 NocneayLWero NCNoSTHEHUS.



IIpo0yeMbl B pa3BUTHH (POHIOBOI0 PHIHKA
coBpeMeHHON Poccun

boiiee MTHTEHCHBHOMY Pa3BUTHIO OTCUCCTBEHHOIO (DOHIOBOIO
pPhIHKA MEIIAIOT KaK BHyTPpeHHUE (DaKTOPHI, TaK U BHEIIIHUE
00CTOSTEIHLCTBA.

O B xauecmee sHympeHHUX Gakmopos, TOPMO3AIINX B HACTOSIIEE
BpEMS Pa3BUTHE POCCUNCKOTO (POHIOBOTO PHIHKA, B IIEPBYIO
O4Yepeib, CIETYET BBIJICIUTh: KOHCEPBATUBHOCTH POCCUKUCKOTO
HaceJieHus (CTpallHO y30K KpyTr HHBECTOPOB B Poccumn) u
HEJIOOLIEHKA BIMSIHUSA (POHIOBOTO PhIHKA HA SKOHOMHUKY
CTpaHBI.

O B kauecmee sHewne2o goakmopul, HETaTUBHO BIIMSIIOIIETO B
HACTOSIIEE BPEMS Ha PA3BUTHE OTCUECTBEHHOIO (DOHIOBOTO
pPBIHKA, CTOMT Ha3BaTh HEOIAroMOIyYHYI KOHBIOHKTYPY
MHPOBBIX (DUHAHCOBBIX PHIHKOB.




