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I'OCY/JJAPCTBEHHO-IIPABOBOE PET'Y/IHPOBAHHE
PBIHKA IEHHBIX BYMAI' B IIEJIAX OBECIIEYEHHA
3KOHOMHUYECKOH FE30OITACHOCTH

P BIHOK IICHHBIX OyMmar sBIseTCs
KaK BaXXHOM COCTaBHOU 4YacThIO,
TaK ¥ HaJCKHBIM WHCTPYMEHTOM o0ecre-
YEeHHS  DKOHOMHYECKOW  0E30MMacHOCTH
CTpPaHbBl ¥ MHUPOBOW IKOHOMHYECKOH CHC-
TEMBI B IICJIOM, YTO OOCCIICYMBACT HAICK-
HO€ TMOCTYNaTeJIbHO Pa3BUTHE SKOHOMUKHU
Pa3IUYHBIX CTpaH, TaK U MHUPOBOTO COOO-
mecTBa B IeiaoM. Kak cocraBHas d4acTh
SKOHOMHYECKOH 0€30IaCHOCTH PBIHOK KOP-
TOPATHBHBIX IIEHHBIX OyMar HyXJaeTcs B
TOCYJJaApCTBEHHOM DETYJIIMPOBAaHUHM H 3a-
mure. Korga BO3HUKAIOT yrpo3bl Ui PhIH-
Ka KOPIOPATHBHBIX IIEHHBIX OyMar, TO
OYEBHJIHO, YTO ATH K€ YIPO3bl aKTyaIbHBI
U 9 SKOHOMHYECKOM OCE30MacHOCTH
crpanbl. C Apyrod CTOPOHBI, TOCYIapcCT-
BEHHOE PETYJMPOBAHHE DPBIHKA KOPIIOpa-
TUBHBIX IIEHHBIX OyMar IO3BOJISIET TOCY-
I[apCTBy 3alUTUTh CBOU I/IHTepeCI:»I, HUHTC-
pechl O0IIecTBa M JTUYHOCTH, 00ecrieynBast
9KOHOMHUYECKYI0 CTaOWIBHOCTh, yCTOWYH-
BOCTh, MPEICKa3yeMOCTh W HaJCKHOCTh
WHBECTUIIMHN I BCEX YYAaCTHHKOB PBIHKA,
obmecTBa M rocyaapcrtBa. B cBoro oue-
penb, 3KOHOMHYecKas 0e30MacHOCTh PHIH-
Ka KOPIIOPaTHBHBIX IICHHBIX Oymar obOec-
MEYMBAET JJIs TOCYAapCTBAa BO3MOXKHOCTh
YCTOHYHMBOTO SKOHOMHUYECKOTO M COIMAIb-
HOTO Pa3BUTHs. ITO OCOOCHHO Ba)KHO, TO-
CKOJIbKY POCCHUHCKOE OOIIEeCTBO, pa3BUBa-
SICh B CTOPOHY COBPEMEHHOTO JIEMOKpaTH-
YEeCKOTO PBIHOYHOTO TOCYAapCTBa, HEU3-
0EeXXHO CTPEeMHTCS TMEPEHTH OT MpEeuMyIIe-
CTBEHHO CHWJIOBBIX METOJOB pEryJupOBa-
HUs 3KOHOMHUKHU K aI[MI/IHI/ICTpaTI/IBHO—
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paBoBbIM MeToAaM. IloaTomy rocynapcr-
BEHHO-IIPaBOBas 3alllUTa pbhIHKAa KOpIOpa-
TUBHBIX LIEHHBIX Oymar oT BHYTPEHHUX U
BHEIIHUX YTPO3 SBISIETCS aKTyalbHeHIen
3ajaueid HKOHOMHYECKOH Oe3omacHOCTH
Poccuiickoit ®enepanyu B KpaTKOCPOYHOU
U J0JTOCPOYHON MEPCTIEKTUBE Pa3BUTHSI.
OaHMM U3 roCyJIapCTBEHHO-IPaBO-BbIX
METO/IOB PETYJINPOBaHUs 3KOHOMHUKH Poc-
cum B KoHie XX BeKa SBHJIACh
NpUBaTU3aLUsA, 4YTO SIBWIOCH IIEPBBIM
TOJTYKOM K CO3JaHuI0 Poccuilckoro peIHKa
[EHHBIX OyMar, TOSBICHHUIO XOJIUHTOB,
KOHIICPHOB W AaKIMOHEPHBIX OOIIECTB.

[lyrem  mpuBatM3almi B  YacTHYIO
COOCTBEHHOCTh Hepenum rocyzaap-
CTBCHHBIC  TPEINPHUATHAS  Pa3IHYHBIX

CCKTOPOB DJKOHOMHKH MW Ppa3JIM4YHbIX OT-

pacneﬁ MMPOMBIIIJICHHOCTH.
Taxumu CCKTOpaMU BKOHOMHKHU SABJIA-

IOTCSI HEe(TEra3oBBIl KOMILICKC, JHEpro-
CTPOUTENbHBIM KOMIUIEKC, KHHEMaTorpa-
(U ¥ KHHOTIPOKAT, TPasKIAaHCKas aBHAIHS,
3IIpaBOOXpaHEHHUE, XUMHUICCKasl, He)TeXH-
Mudeckas M moiurpaduueckas MPOMBILI-
JICHHOCTB, TEOJIOTHS, PEIOOJIOBCTBO, CTPOU-
TEeJbHBIM KOMIUIEKC, ITULEBOJICTBO, pacTe-
HUEBOJCTBO, >XMBOTHOBOJCTBO, JIECOIPO-
MBIIIJIEHHBIA KOMIUIEKC, a TaK)K€ MaIIMHO-
CTPOEHHUS, MEIULMHCKAs I[POMBIIICH-
HOCTh W Jp. B mpormecce mpuBaruzanuy,
BHOBb C(HOPMHUPOBAHHBIE MPEIIPUATHUS
HMEJIU  pa3lIuyHble  OpPraHMU3aLUOHHO-
paBoBbIe (POPMBL.

Bonpmas ux gacTe ObUIA aKIIMOHHPOBA-
Ha C YJacTHEM roCyIapcTBa WIM 0e3 Hero.



B pesynbrate mnpuBaTU3alUdU TOCYIAapCT-
BEHHBIX MPEINPUATHI TMOSBUINCH HOBBIC
AKIIMOHEPHEIC 0OIIECTBA, BEITYCTUBIINE HA
PBIHOK KOPHOpAaTUBHBIC IEHHBIE OyMarw.
Taxum obpaszom, B Poccun, kak u B ApYTUX
CTpaHaX C PBIHOYHOH SKOHOMHKOW cdop-
MUPOBAJICS PBIHOK KOPIOPATUBHBIX 1IEH-
HBIX Oymar.

Yucno MHTErpUPOBaHHBIX CTPYKTYp B
POCCUICKMX KOpIIOpalUsaX, 3HAYUTEIbHO
COMOCTaBUMBIX C JIMAEPaMHU MHUPOBOH
SKOHOMHKH, OCTaBIAIOT oOkoio 15-20
KOMIAHUA B MHPOBBIX OTpaciix pas-
JUYHBIX  CTENEHEeW  MPOMBIIUICHHOCTH.
Hanpumep, oxono 5 xommanuit Hedre-
ra3oBOH TPOMBIIIICHHOCTH (OPMHUPYIOT
o6romker Poccuiickoii ®@enepanuu Ha 30-
40%. BoNBIIMHCTBO KPYIHBIX POCCUHCKUX
KOMIIaHUH SABJIAIOTCS «1peod-
pa3oBaHHbIMU»  MHUHHUCTEPCTBAMH  CO
BpemeH Coserckoro Coroza (OAO «Jly-
ko, PAO «lazmpom», OAO «Pocre-
aekom», PAO «EDC», u T.1. u B 00/b-
IIMHCTBE CJIYy4aeB SBISIOTCS MOHOIOJH-
CTaMM B CBOMX OTpacisiX U HallpaBJIECHHUIX

asputus [1].
p §/IT0M[ q]ucne MpoIlecC MPUBATH3AINH

" KakK CJICACTBUC, aKITUOHUPOBAHUEC, ITPU-
BeJl B JEHCTBHE MEXaHU3M CO3JaHUS

eJIOro KOMILIeKCa PaBOBBIX,
aJMUHUCTPATHBHBIX U (MHAHCOBBIX
HHCTUTYTOB, KOTOpble 0O0ECIEeYHBAIOT
paboTy aKIHMOHEPHBIX OOMIECTB, HYTO
CTaJo0  HEoOXOAMMBIM  TOCIE  HX
OOsIBICHHUS Uil o0ecredeHuss  Hop-

MaJbHOTI'O (1)yHKHI/IOHI/IpOBaHI/I$I n Jgaiab-

HEMUIEro NpouBETaHHUS.
Tak TOSBWINCH pa3nudHbIe  (HOHIBI

LIEHHOCTEH (00Mralyu, aKiuy, TPOU3BO/I-
HBIC WHCTPYMCHTBI BEKCEIsl); OMpeIein-
JIMCb OCHOBHBIC YYACTHUKU PBIHKA IICHHBIX
Oymar (MHBECTOPBI, SMUTEHTHI, (UHAHCO-
BbIC MTOCPEIHUKH); C(HOPMHUPOBATHCEH KITFO-
YeBble WHCTPYMEHTH! (DYHKIIMOHHPOBAHHS
pHIHKa IIEHHBIX Oymar (BHEOUpIKEBBIC Op-
raHU3aTOPbl TOProB, OUPKH, CICHHATH3HU-
pOBAHHBIE PETUCTPATOPHI, JEMO3UTAPHUH,

caMoOperyJupyemMble OpraHU3alMu Ipo-
(hecCHOHANBHBIX yYaCTHUKOB (OHIOBO-
r'o pBIHKA U Jp.).

Cie10oBaTenbHo, aKIHOHEPHBIE
NPEANPUATUS U PBIHOK KOPIOPAaTUBHBIX
[IEHHBIX Oymar B HacTosee Bpems 3a-
HAMAIOT Ba)XHOEC MECTO B aKTHBHO pa3-
BUBAIOUIEHCA  POCCUMCKON  DKOHOMHUKE.
OnHOBpPEMEHHO JIaHHBIC WHCTHTYTHI
CIOCOOCTBYIOT 00CCIICUCHHIO 3KOHOMH-
yecko Oe3omacHocTH Poccum um  0e30-
MACHOCTH CTPEMHUTEIHHO Pa3BUBAIONICTOCS
phIHKa IIeHHBIX Oymar. Bce 310 om-
penensieT BBICOKYIO aKTyaJlbHOCTh HC-
CIIC/IOBAHUS ~ PBIHKA  KOPHOPATHBHBIX
LIEHHBIX OyMar, MpaBOBBIX MEXaHU3MOB €T0
rOCyIapCTBEHHOTO  PETyJUPOBaHHUS |
3aIIUTEI OT BHYTPEHHUX U BHELIHUX YIPO3.

3a mocneaHue AECATH JET OBLIO Mpo-
BEJICHO MHOTO KakK B IPABOBHIX, TaK U KO-
HOMHYECKUX HCCIICTOBaHUIH PBIHKA
KOPIIOPAaTUBHBIX IEHHbIX Oymar. OTu
UCCIICIOBAaHMsl COJCP)KANM aHAIU3 CH-
Tyallil Ha pBIHKE [EHHBIX Oymar, JaBaid
HEKOTOpbIE PEKOMEHJAlMU 1O paboTe Ha
HEM, a TaKK€ U3ydajid JUHAMHUKY Pa3BUTUA
MpaBoOBO  0a3bl, pEryaupyromeld 3ToT

PBIHOK [2].
HAYaJoOM pPBIHOYHBIX TpeoOpa3o-

BaHUI KOHIIA NIEBSHOCTHIX TOJIOB, HHTEPEC
K PBIHKY IeHHbIX Oymar ObIT BOC-
cTaHoBleH. bbuta oco3HaHa HeoOXoau-
MOCTh BO3POXKICHUS W pa3sBUTHA (OH-
JOBOTO pBIHKA M HCIOJb30BAHUS €r0
HOTEHIHaa JUTST pedopmupoBaHus
POCCHICKOW 3KOHOMHUKH, YTO MO3BOJIHIIO
Obl nematb 3T0 ¢ OoJee YCKOpEHHBIMU
TEMIIaMH, C TPUBJICYEHUEM HWHOCTPaHHOTO

Kamnurania.
KOHITy JIEBSHOCTBIX TOJIOB C(HOpMHU-

pOBalUCh NpPaBOBbIE M OPraHHU3ALUOHHBIE
OCHOBBI ISl Pa3BUTHsI OTEYECTBEHHOTO
pBIHKA [EHHBIX OyMar, B TOM YHCIE IpH-
HATH (peeparbHble 3aKOHBI, TIEpBasi M BTO-
pas 4actu I'paxnmanckoro koaekca Poc-
cuiickorr Dexnepanuu, Hop-MUPYIOIIUE OC-
HOBHYIO  HOPMAaTHBHO-TIPaBOBYI0  0a3sy
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pBIHKA [eHHBIX Oymar. Tak ke u3gaH psij
ykazoB Ilpesunenra Poccuiickoit denepa-
1uu U nocranoBieHui [lpasurenscta PO,
YTO CHOCOOCTBOBAJIO OBICTPOMY PAa3BUTHUIO
PBIHKA LICHHBIX OyMar.

B wurore pheIHOK TIICHHBIX Oymar B
Poccun monmyuun 3akoHOAaTelbHOE 3a-
KperuieHHe, Hadanach pa0oTa, MOSBUIICS
MEPBBI  ONBIT M TEPBBIC IPOOJIEMBI.
Bompocam paspemieHus  3THX IpoOieM
MOCBSIIIICHBl MHOTHE IyOJIMKAIlMM B OTE-
YECTBEHHOW  aHaJUTHYECKOW TEPHUOIM-

YeCKOM MeYaTH.
B Hacrosimee BpeMs BO3HHUKAaeT ak-

TYaJIbHOCTh HEOOXOIMMOCTH TPUBIICUCHHS
WHBECTHIMH  OTCUCCTBEHHBIMH  Tpea-
OPUATHAMU-IMHUTCHTAMH, MyTeM ux
Boixoga Ha «I[PO». B crnoxuBmmxecs yc-
JOBUSX, KOrda (DOHAOBBIH PBIHOK IO
OCHOBHBIM MOKa3aresisiM (00BEMBI  TOP-
TOBJM, KalWTAIW3alMs, JIMKBUIHOCTH)
TOJIPKO HAaYMHACT aJalTHPOBATHCS K YyC-
JOBUSIM pBIHKA. Takue HWHBECTHIUH SIB-
JSIFOTCSL OJIHUM W3 BaXKHEHIIUX CIOCOOOB
MIPHUBIICYCHUS] HEOOXOAMMBIX (PHHAHCOBBIX
peCypcoB ULl TPOBENCHHS CTPYKTYPHBIX
MpeoOpa3oBaHUi POCCHICKUX TPEIIPHATHNA
B MPENCTOSIMX  TIEPCTICKTUBAX WX
BO3MOXKHBIX PECTPYKTYpPH3AIUA H Tepexoia
Ha  HOBBIC  CBPOINCIHCKUE  MEpPEIOBEHIC
TEXHOJIOTHYECKHE CTAHNAPTHI M JaXe IIe-
PEOpHCHTAIINN TIPOM3BOJICTBA HEKOTOPBIX

Hpe’f‘ggp%m%p%om B YCIOBHSAX HEOOXO-
JUMOCTH IIPUBJICYEHUS] UHBECTULIUHI U yBe-
JUYEHUE YMClla HEJETalbHBIX olepauuil ¢
KOPIOPAaTUBHEIMH IIEHHBIMH OymMaramy Ha
PBIHKE U BBIXOJAd POCCUMCKHUX IIpEAINpH-
ATUH-IMUTEHTOB Ha (DOHAOBBIN PHIHOK, B
TOM 4MCJIE CBSA3aHHBIX C BBIXOAOM Ha
«IPO» 1 OTCYTCTBME YETKOH CHCTEMBI TO-
CyJapCTBEHHOM U IPaBOBOU 3alUTHI PBIH-
Ka KOPIIOPAaTHBHBIX ILEHHBIX Oymar, mpH-
Ha/JIeKAIIUX TOCYapCTBY, IOCYAapCTBEH-
HBIM KOpIOpalusAM, C JAPYIOHM CTOPOHBI,
TOBOPSAT O HE pPa3pabOTAaHHOCTH [NAaHHOU
npobiemsl. Taxke He OyJeT JUMIHUM 3as-
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BUTH O HEOOO3HAYEHHOCTH YETKOTO IIaHa
JAJIbHEHIIEr0 pa3BUTHUs U HEONPENEIECHHO-
CTH Kpyra mnpoOyieM, HEOOXOJUMBIX ISt
pelIeHus.

JlaHHOE WHcCleoBaHUE  IO3BOJIMIO
aBTOpy pa3paboTaTh KOHKPETHHIE pe-
KOMEHIANH, OOECHeUYHBAIOIINE  JKO-
HOMHYECKYI0 0€30IacHOCTh  OTe4YecT-
BEHHOTO PBIHKA KOPIIOPATHBHBIX IIEHHBIX

Oymar.
CruxuifHoe (yHKIIMOHHPOBAaHHUE PHIHKA
KOPHOPATUBHBIX LEHHBIX Oymar

HEn30€)KHO BEIET K ero HecTaOWIBHOCTH,
Pa3BUTUIO  KPU3HMCHBIX  MpPOLECCOB U
MIOCTOSIHHOMY HapylIeHHIo OamaHca WH-
TEPECOB JIMYHOCTH, OOMIECTBA W TOCY-
JapCcTBa, MPUBOJAIIEMY K Yyrpo3aM caMoro
€ro CyIIEeCTBOBAaHUS, YTO TOBOPUT O
HEOOXOJMMOCTH pa3pabOTKe OCHOB €ro

CTaOMIBHOTO (PYHKLIMOHUPOBAHUS.
Kpome TOro, ecam pPBIHOK KOpHopa-

THUBHBIX IIEHHBIX Oymar (GOpMHpPYETCsl CTH-
XUIHO, MO0 PHIHOYHBIM 3aKOHAM, €CJIM HeT
OTpa0OTaHHBIX MEXaHH3MOB PEryJINpOBa-
HUS, TO Ha 3TOT PHIHOK MOTYT BJIUATH KOP-
pymnuus, MOLIEHHUYECTBO U TEPPOPU3M H

MHOTHE JpyrHe OIacHble  (haKTOPHI,
KOTOpble OyayT Cephe3HO Hapymarb
UHTEpEChl  JMYHOCTH,  oOmecTtBa U

rocyapcTBa, 4TO SBIIIETCS YIpO3oil He
TOJNBKO IKOHOMHYECKOH 0€30NmacHOCTH H
CTaOWIPHOCTH  Pa3BUTHA, HO W  TO-

JUTYUYECKOH CTAOMIBHOCTH B LIEJIOM.
WHuTepeck rocynapcTsa HapyuIaloTcsl B

CBSA3U C TEM, YTO TOCYJapCTBO SBIIAETCS
AKLMOHEPOM OYE€Hb MHOTMX aKIMOHEPHBIX
o0IIecTB, B clay4yae €cld OTHOLIEHHUS B
chepe pBHIHKa KOPIIOPATUBHBIX IIEHHBIX
Oymar He  OymyT  peryJHpOBaThCS
rOCyJapcTBOM, TO TOCYAapcTBO OyneT He
JIOTIONTy4YaTh Ty 4YacTh MPHOBLIN, KOTOPYIO
MOIJIa ¥ JOJDKHAa OblIa OXHOATh IIPH
VUPEXKICHUN WIM NPUBATH3ALMU JAHHBIX
NPEANpUSATHI, 3TO SBISIETCS TJIABHOM
yIrpo30it JUTSt SKOHOMHYECKOU

0€30I1acCHOCTH TOCYAapCTBA.
IlockonbKy KpyIHEUIINE KOPIOPAUH B

PECYPCHBIX M JHEPreTHYECKUX OO0JIacTIX



MOTYT BJIHMATH U HA MHOTHE Jpyrue odjac-
TH, onpez[emm IICHBI HA HUX. ECTCCTBGHHO
[[CHa Ha DJHEPrOHOCHUTEIH Bceraa Oyner
OMpeNessTh T¢ OTPACIH, B KOTOPBIX 3TH 3a-
TpaTI:I ABJIAOTCA CyHleCTBeHHLIMI/I. 9T0
0OJIBITUHCTBO OTPACIICH.

ITosTOMY TOCYIapCTBEHHBIE HHTEPECHI
Oyayr cTpamath, ecid He Oymer co-
OTBETCTBYOIIET0  peryiupoBanus.  00-
IIeCTBO OyIeT CTpagarb, IOCKOJIBKY sIB-
JIAETCS nmoTpeduTeneM MPOAYKIIUN
OOJIBPIIMHCTBA OTHUX AKIMOHEPHBIX 00-
IIECTB, B TOM YHCJIE W CTPaTErMYECCKHX.
Tak e OyIyT HapyIIaThCs HWHTEPECHI
JIMYHOCTH, KOTOpaH MOXKET 6I)ITI> AKIINo-
HEPOM U MOTPEOUTENIEM MPOAYKIIHH B 3THX

OTpaciix.
Pemaromyto ponb B perylupoBaHUU
(DYHKLIMOHUPOBAHUS ~ pBIHKA  KOpIIOpa-

THUBHBIX IEHHBIX OyMmar OmpeaeiseT To-
CyJIapCTBO, MOCKOJIBKY TOJBKO OHO MOXET
COOTBETCTBYIOIIMM 00pa3oM BIHATH Ha
BHEIIHWE U BHYTPEHHHUE IIPOLECCH] PBhIHKA
KOPIIOPAaTUBHBIX IIEHHBIX OyMmar, 4Tro He
MONYYUIJIO JIOJDKHOTO Pa3sBUTHA B JaHHBIN
nepuon. I'ocynapcTBeHHOE peryjaupoBaHue
pBIHKa KOPIIOPAaTHBHBIX IICHHBIX OyMar
o0ecrneuuT 3alUTy 1 0anaHc WHTEPECOB HE
TOJIBKO TOCYJapCTBa, HO TAaKXKE U BCETO
o0mecTBa MW  OTHCNBHBIX  yYaCTHHKOB

pbnﬁ%l peIIeHNsT TIOCTABICHHOH 3amadu
HEOOXOIMMO  pa3paboTaTh  OpraHU3aIu-
OHHO-TIPaBOBBbIE MEPbl 1O COBEPIICHCT-
BOBAaHHUIO JEATEILHOCTH OPTaHOB TOCY-
JApCTBEHHOH BIIACTH MO PETYIHPOBAHHIO
pPBIHKAa KOPIIOPAaTHBHBIX LEHHBIX OyMmar B
WHTEpEeCcax YKpEIUICHUS JKOHOMHUYECKON
6e3onacuoctu Poccnn [3].

YkazaHHas Lenb OOpenenseT clie-
IYIOLUE 3a1auu:
— TPOBECTH  PETPOCHEKTUBHBIN

aHaJIn3 pbIHKAa HCHHBIX 6yMar C IIO3uIINu
Pa3BHUTHS HOPMATHBHO-NIPABOBO# 6a3bl, pe-
CYJUPYIOIIEH 3TOT PBIHOK, M OMPEICIHTh
POJIb U MECTO PBIHKA KOPIIOPATUBHBIX IICH-
HBIX Oymar B oOecrieueHNH SKOHOMHYE-

ckoil 6ezomacHoctu Poccuiickoit Denepa-
L,

—  JaTh  XapakTepPHCTHKY  yIpo3
SKOHOMHYECKOW 0e30macHOCTH B cdepe
PBIHKA KOPIIOPATUBHBIX IIEHHBIX OyMar;

—  paspaboratb OpTraHU3aIlMOHHO-
MPaBOBbIE MEPHl MO COBEPIICHCTBOBAHHIO
JICATEIBHOCTH OPTraHOB TOCYAapCTBCHHOU
BIaCTH B O0JIACTH  TOCYAapPCTBEHHO-
TIPaBOBOTO peTyIHpOBaHUS pBIHKA
KOPIIOPaTUBHBIX IIEHHBIX OyMar B HEIIX
YKpEIUICHUS 3KOHOMHUECKOH Oe30macHo-

ctu Poccun.
JIst  OCyIIECTBICHHSI  TTOCTABJICHHBIX

3aJ1a4 He0OXOAUMO:

— cozmaame Emmnoro Permcrpartopa
(oprana HCIIOJIHUTENbHON BIIACTH),
IMOJIHOMOYHUSAMHU KOTOPOTO SBJIACTCA BC-
JICHUE ydeTa BIANENBICB IICHHBIX OyMmar,
SMUTEHTAMH KOTOPBIX SBJSIOTCS aKILIHO-
HEpHBIE o0mlecTBa Ha Tepputopun Poc-
cuiickorn ®denepanuy MyTEM MPUHATHUS
(denepanpHOoro 3akoHa «O eIuHOM pe-

THCTPATOPEY;
—  pa3paboTKa MOMNPAaBOK K MPOCKTY

OenepanbHOro 3akoHa «O LEHTPaIbHOM
JIETIO3UTAPUN.

—  pa3palboTKy TNpemsIoOKEeHHH o
U3MEHEHUIO JICHCTBYIOUIErO0  3aKOHOJa-
TENBCTBA B CBs3M C mpuHiATHeM Dene-
pampHOTO 3akoHa «O emuHOM perHucTpa-
Tope» u DenepanpHoro 3akoHa «O Pe-
TUCTpaTope TpaB Ha IleHHble OyMarw,
BJIAJICNIbLIEM KOTOPBIX sBIsieTcs Poccuii-
ckas Denepanus»;

—  pa3paboTky  yHU(DUIUPOBAHHBIX
(dopM BemeHHs peecTpa BIANCNBIEB IEH-
HBIX Oymar;

— paspaborky  mnpoekra  Ilocra-
HoBieHus: [IpaBurenscTBa Poccuiickoi
Odenepanuu 00 YTBEPXKICHUU YHHU-
LHUPOBAaHHBIX (GOpM BeACHUS peecTpa
BJIaJICNbIICB [ICHHBIX OyMar.

IIpu uccnenoBaHUN pHIHKA LIEHHBIX Oy-
Mar Kak 0OBEKTa IIPaBOBOTO MCCICIOBAHMS
HEOOXOMMO KIaCCH(HUIIMPOBATE PHIHOK
[EHHBIX OyMar W TOApa3IeNuTh €ro Ha:
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NEPBUYHBIA W BTOPUYHBIN, OpPraHU30BaH-
HBII ¥ HEOPraHU30BaHHBIM, OHpKEBOH U
BHEOMPIKEBOH, TPAAUIIMOHHBIA W KOMIIBIO-
TEPU3NPOBAHHBIN, KacCOBBIH M CPOYHBIH,
PBIHOK TOCYJApCTBEHHBIX M MYHUIIHIIAIb-
HBIX IICHHBIX OyMmar, peIHOK IIPOU3BOJICT-
BCHHBIX IICHHBIX OyMar.

IlerHple OymMarm MOXHO KiaccH(pH-
LUPOBATh I10 CJIELYIOIUM IPU3HAKAM:

—  INPUHAUISKHOCTh TpaB, YAOCTO-
BCPCHHBIX IIEHHOHN OyMaroii (1ieHHas Oymara
Ha TpeIbsIBUATENS, UMEHHAs IICHHAs Oymara,
OpIcpHas IIeHHast Oymara);

— mno ¢opme TeHHOH Oymaru (jo-
KyMCHTapHble M Oe3JOKyMEHTapHEIC); IO
OTHOUICHUIO K OCHOBHOH clenke (ka3sy-
aNbHbIC U aOCTPaKTHBIC);

— IO IEJSM BBIIMyCKa (LICHHBIE OyMa-
TH JIEHEX)KHOTO KPAaTKOCPOYHOT'O PphIHKA,
IICHHBIC OyMaru phIHKa KalluTalloB);

— 1o (YHKIMOHATBHOMY Ha3Hade-
HUIO (OTHOIICHUIO IIEHHBIX Oymar (OCHO-
BaHHbIE Ha OTHOUIEHMSAX 3aliMa U OCHO-
BaHHEIC HA OTHONICHUHN COOCTBEHHOCTN);

— 1O KPHUTEpUSAM CHAEIOK, AT KO-
TOPBIX  BBITYCKAIOTCSl IICHHBIE OyMarm
(oHIOBBIE U TOPTOBHIE);

— 1O cTaTycy 3MHTeHTa (rocynap-
CTBEHHBIE I[ICHHBIE OyMard, MyHHIIH-
nanbHBIC IIEHHBIE OyMarw, HerocyaapcT-
BCHHBIC IICHHBIC Oymarw, IIeHHBIC Oymaru
YACTHBIX JIUIT);

— 1O poNM LEHHBIX Oymar (OCHOB-
HBIC, BCIOMOTaTENIFHBIC, IPOU3BOIHEIC).

Ponp rocyJapcTBEHHO-IIPAaBOBOIO
peTyINpOBaHMsI PHIHKA IIEHHBIX Oymar 3a-
KJIIOYAaeTCsl B TOM, YTO TAaKOE€ PEryJIHpoBa-
HHE TIOCPEICTBOM OPraHH3allMOHHOTO (CO
CTOPOHBI OpPraHOB TOCYAApPCTBEHHOM Bia-
CTH) M MPaBOBOTO BO3JCUCTBUSA CO3JAET
MPENATCTBUS AJ11 BOSHUKHOBEHHUS U peau-
3allUM BHEIIHUX W BHYTPEHHUX YIpo3 Ha-
LIMOHAJIbHOM Oe30rmacHoCTH [4].

Bo3MOXHO, OmpenenuTh MECTO TaKoro
peryaupoBaHUsT B OOCCICUCHUH HAIHO-
HAJIBHOH OE30MacHOCTH HWCXOISI W3 POJH
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roCyIapCTBEHHO-IIPABOBOTO  PETYIUPOBa-
HUSl PBIHKA IIEHHBIX OyMar. YCTaHOBJICHO,
YTO TOCYIapCTBEHHO-IIPA-BOBOE PETYIHPO-
BaHUC pBIHKA KOPIOPATUBHBIX IICHHBIX
Oymar BXOAWUT B CHUCTEMY (SIBIsETCS 3Jje-
MEHTOM CHCTEMBI) IIeJICHAIPaBICHHOM
JeSTENIFHOCTH TOCYIapCTBEHHBIX W OOIIe-
CTBCHHBIX MHCTUTYTOB [0 BBIIBJICHHUIO,
MPEOyNpPSKICHAIO yrpo3 0e30IacHOCTH
JUYHOCTH, OOIIECTBA W TOCYNapcTBa H
MPOTUBOJEHCTBUIO UM B KadecTBe 00s3a-
TENFHOTO W HEMPEMEHHOTO YCIIOBHS 3alllH-
THI HAIIMOHAJBHBIX HHTEPECOB M oOecmede-
HUH HAIIMOHANBEHOU 0€30MacHOCTH.

Ha ocHoOBe aHanu3a yCTaHOBICHO, YTO
CHUCTEMa BCIEHHUS peecTpa BIAJCIBICB
MMEHHBIX  [IEHHBIX OyMmar JOJDKHA
CoJIepKaTh METOIMYCCKYIO
HAIPaBICHHOCTh W TIPAKTUYCCKUN Ma-
Tepual, TakKe HE MCHee BaKHO OIpe-
JEIUTh HEOOXOJUMOCTh pa3paboTKu U
NMPUHATAS ~ YHHQPUIUPOBAHHBIX  (popMm
peecTpa BIAACTBIEB HWMEHHBIX IICHHBIX

AvMmar
VYcranosneno, uro OenepanbHbIN 3aKOH

«O pbIHKE I[EHHBIX OyMar» COIEpKHT
o0IHMe  TMOJIOKEHUS  MPaBOBOTO  pe-
TYIAPOBAHUS XO3SIMCTBYIOMNX CYOBEKTOB
B o00nacTh IeHHBIX Oymar. Pomb ro-
CyJapcTBa B JaHHBIX MPaBOBBIX OTHO-
MIEHUSX OTpeensercs poisio Poccuiickon
®denepanuu, CyOBEKTOB Poccuiickoit
Denepalliy B Ka4ecTBE BJaleiblia aKIMH,
obyuranif, W HWHBIX IEHHBIX OyMar.
[HeiicTByromee  3aKOHONATENBCTBO  HE
MpelycMaTpUBaeT KOMIUIEKC TPaBOBBIX
aKTOB,  3alIMINAIOIIMX  PBIHOK  KOp-
MOPATUBHBIX IEHHBIX OyMar OT YIpo3
9KOHOMHUYECKOH 0e30MacHOCTH, TaK Ke
OTCYTCTBYET CHUCTEMa TPEAYNPEKACHUS U
HEUTpan3auu Takux yrpo3. OTcyTCTByeT
MEXaHU3M TpeAOoTBpalleHus Iepexona
MOTEHUHUABHBIX YTPO3 IKOHOMHYECKON
0€30IacHOCTH ISl PHIHKAa KOPIOPATHBHBIX
LEHHBIX OyMar B peajibHEIC.



BbIBOZIOM NPOBEAEHHOTO UCCIIENOBAHUS
SIBJISIETCA TO, YTO JEHCTBYIOIIEE 3aKOHOAA-
TEIBCTBO HE BBIMTONHACT (BYHKIUH peryiu-
pOBaHMS PHIHKA KOPHOPATUBHBIX IICHHBIX
Oymar, a Taxoke (QyHKIMHU 3aIIUTHl HHTEpe-
COB TOCyJapcTBa MpH (HYHKIHOHHPOBAHUH
pBIHKAa KOPIIOPaTHUBHBIX IIEHHBIX OyMar.
CTaHOBHUTCS OYEBUAHBIM, YTO POCCHHCKOE
3aKOHOJATENCTBO HYXIAeTcd B HM3MEHE-
HUM U KoppektupoBke. CleoBaTesbHO,
UMEeTCsl U He0OXOIUMOCTb MPUHATUS HO-
BBIX NIPABOBBIX aKTOB, BBRIMTOIHSIONINX YKa-
3aHHbIE (QYHKIUH.

B  coBpeMEHHOM  3aKOHOJATEIbCTBE
OTCYTCTBYIOT (pyHIaMEHTAJIbHBIC MOHSITUS
«PBIHOK KOPIIOPATHBHBIX IIEHHBIX OymMar»
U JpyTHEe «MEXaHM3MbI T'OCYAAapPCTBEHHO-
IPAaBOBOTO PETYIUPOBAHUS 3TOTO PBIHKA
B IEISIX YKPEIUICHHS 3KOHOMHYECKOMH

6e3omacHocTH [5].
Ypo3sl SKOHOMHUYECKOH Oe30MacHOCTH

B cepe pbIHKA KOPHOPATHBHBIX LIEHHBIX
OyMar HMEIOT CXOZHBIE TIPH3HAKH C
yrpo3aMH SKOHOMHYECKOH Oe30I1acHOCTH
Poccum ¥ Kk HMM @OpuUMEHUMa UX
Kki1accudukanus. OpHako B IIpolecce
(YHKIIMOHUPOBAHUS PBIHKA KOpIIO-
pPaTUBHBIX LIEHHBIX OyMar BO3HUKAIOT
yrpo3bl 3KOHOMHYECKOH 0e30IacHOCTH,
KOTOpbIE MOXHO KJIACCH(HIMPOBATH IO

KPUTEpUsIM, IIPE/ICTABICHHBIM Ha PUC. 1.
POCCHUICKOM  3aKOHOJATEIbCTBE

OTCYTCTBYEeT CHCTEMa TOCYAapCTBEHHO-
IIPAaBOBOrO PETYIUPOBAaHUS pBIHKA KOp-
MOpPaTUBHBIX LEHHBIX OyMar, paBHO, KaKk U
CUCTEMa 3alllUThl HALMOHAJIBHBIX HHTEPE-
COB TIpH ()YHKIMOHHUPOBAHUH ITOTO PHIHKA
[6].

B Hacrosiee BpeMsi OTCYTCTBYET €1H-
Has CUCTeMa ydeTa MpaB Ha LieHHbIe Oyma-
TH, KaK MPUHAUICKAIINX TOCYIapCTBY, TaK
U IPUHAUISKAMINX (PU3HYECKAM U IOPHIH-
YecKUM JHIaM. Tak ke OTCYyTCTBYET CHC-
TeMa 3allUThl HHTEPECOB TOCYAAPCTBA MPH
(YHKIMOHUPOBAHUM pPBIHKA KOPIIOPATHB-
HBIX IICHHBIX Oymar. Ilopsnook BeneHwWs
peecTpa BIalenblieB IEHHbIX Oymar, a

TaKKe METOJUYECKHEe PEKOMEHIAINHA |
(opMBI BeJleHHS peecTpa JOJKHBI OBITh
TaKke YHUQHUIUPOBAHHBIMH U E€IUHBIMH
JUISL BCEX aKIMOHEPHBIX OOIIECTB.
PazpaboTanbl rocylapcTBEHHO-TIpa-
BOBBIC MEXaHU3MBbI PETYJINPOBaHHS PhIH-Ka
KOPIOPATUBHBIX IIEHHBIX OyMmar B IIENsX
YKpEIUICHUS SKOHOMHYECKOH 6e30-
nacHocTd Poccuu, KOTOpBIE MPEICTABICHBI

Ha puc. 2.
Pa3zpaboTaHbl OCHOBHBIC HAaNpaBICHUS

COBEpIICHCTBOBAHUS rocyapCTBEHHO-
IIPaBOBOTO peryiupoBaHus judiciel
KOPIOPATUBHBIX LEHHBIX Oymar. [l ueneii
JAHHOTO HCCJIEJOBaHUS MPOaHAIU3UPOBaHBI
MIPUYMHBI u TIPE/1I0KEHBI MyTH
MIPEIYNPEXKICHAS HEKOTOPBIX YIpo3 3KO-
HOMHUYCCKOH 0e30macHOCTH B cepe phIHKA
KOPIIOPAaTHBHBIX IEHHBIX Oymar. CrenaHbl
MPEUIOKEHU IO  COBEPIICHCTBOBAHUIO
3aKOHOJATENBCTBA, PETryJIUPYIOIIET0 PHIHOK
KOPIOPaTUBHBIX LIEHHBIX Oymar.
VYcranosneHo, uyro YK P® coaepxuT ToapKo
TPH CTaThH, MOCBSIICHHBIC IIEHHBIM OyMaram
(ct.ct. 185, 185.1, 186 YK P®). B cr. 185.1
YK P® He ykazaHO, BKIIIOYEHBI JIM B YUCIIO
L, OOBEKTOM HHBECTUPOBAHUS KOTOPBIX
SIBILIIOTCSI OMUCCHOHHBIC IIEHHBIE OyMarm
HWHOCTPaHHbIE MHBECTOPBI, U PacIipOCTPaHsET
mu Ha HuUX cBoe aeiictBue P3 «O 3amute
MPaB U 3aKOHHBIX MHTEPECOB MHBECTOPOB HA
PBIHKE [IEHHBIX OyMar.

C nenbio eAMHOOOPa3HOTO MPUMEHEHUS
¥ TOJIKOBAHWSI 3aKOHA, PEIOKEHO BHECTH
m3meHeHus B cT. 1 @3 «O 3ammre npas u
3aKOHHBIX MHTEPECOB MHBECTOPOB Ha PhIH-
K€ IICHHBIX OyMar» W JONOJIHHTH cT. 185.1.
VYK P® npumeuanuem, B KOTOPOM JaeTCs
TOHSTHE «UHBECTOpPA» B paMKax ITaHHOU
CTaTbU. YCTaHOBIEHO, YTO YBEIWYCHUE
qHclia MPEeCTYIVICHHN B 3TOH cepe mpuBo-
JIUT K pa30aJaHCUPOBAHUIO CUCTEMBI (HU-
HAHCOBBIX PHIHKOB Pocchy, K CHKEHHIO
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Vrpossl sxoHoMITdecK ot fesonacHocTH B ¢ pepe pEIHKA KOPHOpATHEHEIX
[eHHEIX GYMAT B 03HHKAK e IPH paboTe prIHKA

.

.

h 4

.

¥TPo3El, BJOITAHIIITE
Ha ¥ TOITIHE 0CTH
PEIHK A:

- CHHXCHHE HHEECTH-
UHOHHOH IpHENEKA-
TENEHOCTH PRHEA
KOpPIOPATHEHLY [EH-
HErx bymar,

- CHHEEHHE HHIEKCOE
PASEHTHA PEHKA KOpP-
DOPATHEHEY UEHHEX
Bymar,

- NOABTIEHHE HENpEN-
EHASHHHE (pEalbHEX
H NOTEHIHANE HELK)
DaKTop OB, BIHACLIHE
Ha AKTHEHOCTE PHIHKA
KOpPIOPATHEHLY [EH-
merx by mar.

¥TPo3EI, CEATAHHBIE
¢ HeCOBEEPINeHCTE OM
JAKOHOTIATEe ML CTE AL

- OTCYTCTEHE CHCOTE-
MEL JOCTYIHOTO JIA
obIECTER MOHHTO-
puura PEITE u ope-
CTYMNEHHI, NpaBoHa-
pymenn# E chepe
FKIIE,

- OTCYTCTEHE CBOE-
BpEMEHHOTO EHECE-
HEA H3MEHEHHE B 3a-
KEOHOJATENECTEC Ha
OCHOEE 600 MOHHTO-
pHHTE,

- HapyIeHHe cyOLeK-
TAMH NpaBolpHMeHH-
TENBEHOHR IPEKTHER
SAKOHOLATENE CTEA O

IE.

VIPO3BI, BIHAKIHEe
HAa BHeIIHe YK 0Ho-
MITIe CKYE0 T BHEII-
HeTI0JHTHY e CK Y
OeATeLHOCTE Poc-
cmickoil Tegepa-
113108

- DECTAHUHHPOEAHHE
poccuiickore PEITE
OT PEHKOE H TOPIo-
EHX Mnomanor CHI,
ctpal Eepone, Asuu,
CITTA u op.

- MOHONIGNHI A HA
POCCHACKEY H 3apy-
BEMHLE TOPrOBHE
IOIaR ok,

- COSBAHHE 3ABENOMO
HEBHITIOMHEMELY Opa-
BHJ NHCTHHTA,

YTPO3EI, CBAIAHHEIR
€ HeTIpaB 0MepHoi
OeATeLHOCTEH
mpod eccHOHATEHELX
V4ACTHIKOE PEIHKA
LIEHHBIX OVMAr:

- YCTAHOBIEHHE MO-
HONONHE B IEATENE-
HOCTH OpoheccHo-
HANBHEE YIaCTHHEOE
PHHKA,

- nobbupoEaHte HH-
TEPECOR SMUTEHTOR,
AKLHOHEPOE, TPETEHX
R,

- 3AHHTEPECOBAHHOCTE
E COBEPUIEHHH CAENOK
0O CTOROHE Ipodec-
CHOHANTEHHEY yIacT-

uuxos PEITE

.

VIPO3EI, CBATAHHBIE
€ AT 0 HAITHO-
HAMLHEIX HHTePecoR
Poccrm npn dryux-
LIHOHH] OB AHIII
Priska kopnopa-
THEHEIX IIeHHBIX OY-
MAr:

- OTCYTCTEHE IpABG-
EBol Dasw, samu-
maio el HHTEPECH
P& (vax enamensua)
ua PEITE,

- OTCYTCTEHE IONHO-
ro H 9acTHYHOTO KoH-
TPOJIE Co CTOPOHH
roCyRapCTEa, HAT
obopoToM, IpHEAT-
TeRALUE MY aKy it
AKIHOHEPHEE KOMIA-
HHEA.

Puc. 1. Knaccugpurkayuu yzpo3 sxonomuueckoii 6ezonacnocmu ¢ chpepe pvinka KOpnopamueHvlx YEHHbIX Oymaz




MexaHHIMBI FOCYIaPCTBEHHO-TIPABOBOTO PETyIHPOBAHHSA PHIHKA KOPHOPATHBHEIX
LeHHBIX GyMar B Le/lISX YKpelJIeHusl 5K0HOMHYeckoii fe3onmacHocTH Poccun

i

A 4

Hopmbi npaBa o 3aIMHTe PBIHKA KOP-
NOPaTHBHEIX HEeHHBIX OyMar oT yrpo3
IKOHOMHYeCKOH 0e30IMacHOCTH
HeobxomMoCTE CEOCEPEMEHHOE H3Me-
HEHHE JeHiCTBYIOMIETO 3aKOHOJATEIbCT-

Ba Ha OCHOBE €70 MOHHTOPHHIA.

1. HeobxomiMo mpHHATE (eAcpaIbHEIE
33KOHEI, HaNpaBIeHHBIE Ha 3alllHTy
PKITB or yrpos 5KOHOMHYECKOH Oeso-
nacHoct® ®3 «O Exmmowm permcrparo-
pe», ©3 «O llenrpamsEoM permcrparo-
pen, Ilocranosaerne IlpasnTeasctea PO
«06 yBepxaeHnn dopM eIHHOTO pee-
CTpa BIAJIEMBICE IIEHHBIX OyMar»;

2. B cBamm ¢ npHHATHEM VEazaHHBX ©3

HeoDXOTHMO BHECTH M3MCHEHHA B JcH-
crpytommi P33 «O peHKe HeHHBIX OV-
mar», Komeke Poccmiickol ®enepamrm

00 AIMIHHCTPATHEHBIX TIDABOHADYITIC-
HHAX.

3. Jlna sammtel PKI[B HeoOxomHMoO BHE-
cta monpaeid E I'K PO, VK Pd, KoAll
PO, &3 «O ppEKe meHHBIX OyMar», a
TAKXKE B BEIOMCTBCHHEIC NIPABOBEIC aK-
THL

JedTeIbHOCTD OPTAHOB rOCY-
A3pcTBeHHOH BJIACTH.

1. OcymIecTBLAI0T CEOCEPEMEH-
HY0 KOPPEKTHPOEKY AcHcTByIo-
INETO 3aKOHOJATENBCTEA

2. Co31ar0T cHCTEMY OpTaHOB
HCIOIHATEIbHOH BIACTH 3allH-
maromel PEHOK KOPIOPaTHEHEIX
HEHHBIX OyMar.

3. ®opMHEpPYIOT CHCTEMY BBIABIC-
HHA IPECTYILICHMET H IPaBoHa-
PYIICHHH 3aKOHOJATEIBCTEA O
PBIHKE IICHHBIX OYMar.

4. BEIMOIHAT cBOH (QYHKIHHE B
ctepe pEHKA KOPIOPATHEHBIX
LICHHEIX OyMar.

5. OpraHs! HCIOTHHATEIEHOH BIIa-
CTH IPH OCYIIECTBICHHH QYHK-
LHiH KOHTPOIA H peryiaropa He
JOIDKHEI BBIXOIHT 32 IpeeThl
YCTaHOBIEHHBIX 3aK0HOM IIOJHO-
MOUHIL

i

A 4

O0mecTEeHHBIE OTHOIIEHHS
YYaCTHHKOB PbIHKA KOpIOpa-
THBHBIX IIeHHbIX OyMar.

1.Taxne oTHOIMIEHHNA JOTKHBI
CTPOHTECA HA OCHOEE AcHCTBYIO-
IIETO 3aKOHOJATEIBCTEA ¢ KOH-
TPOIEM CO CTOPOHEI VIIOIHOMO-
YEHHEIX OPTaHOE I'OCYIapCTEEH-
HOH BJAacTH 34 coD/IoeHEeM JeH-
CTBYIOIIETO 33KOHOATEIECTEA.
2.001mecTBeHHEIE OTHOIIEHHSA
yuactarros PKIB dopMupyror
TIPHMEpPHI IPAE ONPHMEHH TEBbHOH
MPAKTHKH, KOTOPad ABTACTCA 3Ic-
MEHTOM MOHHTOPHHT IIPECTYILIE-
HUH B IPABOHAPYIICHAH B cdepe
PKIIE.

3.Taxue oTHOmCHNA GOPMIPYIOT
TIPHABOIPHMEHHTCIEHYIO IPaKTH-
KY, HEOOXOZHMYIO UL COEEPIICH-
CTBOBaHHA ACHCTEYIOMETO 3aK0-
HOJATENECTEA B Cepe 3aIumTEl
PKIIB ot yrpos 3K0HOMHYECKOH
fe30IacHOCTH.

Monuropusr pakropos. Ha
OCHOBE CTATHCTHICCKHX JAHHBIX
VIOIHOMOYCHHEIE OPTAHEI TOCY-
JapcTBEHHOM BIACTH MOIYT pe-
3YIETATHEHO OCYIIECTBILATH 33~
muty PKITEB ot yrpos skoHOMH-
4ecKol 0E30MacHOCTH.

B nacToamee BpeMa oTCYTCTRY-
€T CHCTEMA Y4eTa H MOHHTOPHH-
Ia IpecTYILICHHH H IpaBoHapy-
IICHHH Ha PBIHKE HEHHBIX OY-
Mar. CIeoBaTeTbHo, OTCyTICT-
BYET BO3MOXKHOCTB 111 ¢ dek-
tusHOH 3ammTE PKIIB ot yrpos
SKOHOMHYECKOH DE30I1aCHOCTH.
JIAHHBIH HEMOCTATOK B CHCTEME
opraHmzalmH Tpedyer yeTpane-
HHA ¢ IIoCPEACTBOM Ha . IezKalle-
0 IPaBOBOTO PETYIHPOBAHHA.

Puc. 2. Mexanuszmbl 20cyoapcmeeHHO-nPAGOGO20 PeyIUPOBAHUA PLIHKA KOPHOPAMUGHBIX UEHHBIX Oymaz
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YPOBHSI MHBECTULHUOHHBIX TMOCTYIJICHUH,
K JUIICHUIO aKIIMOHEPOB, WHBECTOPOB,
OMHUTCHTOB TIpaBa COOCTBEHHOCTH Ha
LeHHble OyMaru, K 3JI0ynoTpeblieHuIo
CBOUMH MOJTHOMOYHSIMH
npo(heCCHOHATNBHBIX YYAaCTHHUKOB pBIHKA

IEHHBIX Oymar [5].
Pe3ynbTaThl HCCIIEOBAaHUS MMOKA3aIH,

YTO B POCCHUMCKOM 3aKOHOJATEIbCTBE HE
yCTaHOBJICHA OTBETCTBEHHOCTH 3a
WCIIOJIb30BaHUE npodeCcCHOHATbHBIMH
Y4aCTHHKAaMH pPBIHKAa [EHHBIX Oymar
CBOMX TMIOJIHOMOYMN BONIpPEKH 3axadyam
CBOEH AESTENBbHOCTH, MPEAYyCMOTPEHHBIX
3aKOHOM U JIMIEH3USIMH, a TaK XK€ OCy-
IIECTBICHUE CBOCH JEATEIBHOCTH B
HETsIX W3BIICUCHUS BBITOJ u
MPEUMYIIECTB I ceOsl UIU IPYTUX JIUIIL.
Jnst  3amuThl  mOpaB W 3aKOHHBIX
WHTEPECOB BIAJENbIEB, HOMHHAIBHBIX
JiepKaTeliel, YSMAUTEHTOB M TOCYJIapCTBa
npennoxeHo gonoauuth YK PO cratbeit
0  3IOYNOTPEOJICHHH  TIOJHOMOYHSIMHU
PO EeCCUOHANBHBIX YYACTHHKOB PBIHKA

LIEHHBIX 62{/Mar.
pOBE/icHHbIC HCCIICIOBAHHS TOKa-

3aJI, OTBETCTBEHHOCTHh 3a HapyIICHHE
3aKOHOJIATENIbCTBA O IEHHBIX Oymarax
HACTynaeT B coOTBeTCTBHH ¢ Komekcom
00 aIMHHHCTPAaTHBHBIX MpaBOHApyIIe-
Hugx P®. Tak cr. 15.18. KoAIl P®

YCTaHABIUBAET AJMUHUCTPATUBHYIO
OTBETCTBEHHOCTb 3a COBepIIeHHE
npodeccuoHaTbHBIMU y4aCTHUKAMHU

pBIHKA IICHHBIX OyMar cIeNoK ¢ IeHHBIMH
Oymaramm, oT4eT 00 HTOrax BBITyCKa
KOTOpPBIX He 3apeructpupoBaH. OpHaxo,
UCCIEAOBaHUS TIOKa3alid, YTO OTpa-
HUYUBAaTh  HE3aKOHHBIE  CHEJIKH  C
LIEHHBIMU OymaraMu TOJBKO COBeplIe-
HUEeM Tpo(decCHOHATbHBIMU  YYacTHH-
KaMH pPBIHKA I[EHHBIX OyMar CHEJOK C
HEeHHBIMH OyMmaraMu, OT4eT 00 HTorax
BBIITyCKa KOTOPBIX HE 3aperucTpupoBaH

HE ’ﬁ)nﬁ/gﬂlﬁlyothBe)]eHnﬂ aJMHUHHUCTpa-
THUBHOI'0 3aKOHOJATEIHBCTBA B COOTBETCT-
BHE C I'paXJaHCKHUM IIpaBOM CHA€JIaH BBbI-
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BOJl O TOM, 4TO IpodeccruoHanbHble yua-
CTHUKHM DPBIHKA IIEHHBIX OyMar JOJDKHBI
HECTH OTBETCTBEHHOCTH 3a COBEpIICHUE
BCEX CAEJIOK, HUYTOXHBIX B CUITy 3aKOHa.
B pesynprate wuccrneno-saHus craenaH
BBIBOJI O TOM, YTO 3a COBEpIICHHE HE3a-
KOHHBIX CJICIOK C I[EHHBIMH OyMaramu
Ui mpodeCCUOHATBHBIX  yYaCTHHKOB
pBIHKA IIEHHBIX Oymar JoJIKHa OBITh yc-
TaHOBJICHA YTOJIOBHASI OTBETCTBEHHOCTb.
IIpegnoxeno pomonHuts YK PO cT.
185.2 «CosepiieHue npogeccuoHaIbHbIM
YYaCTHUKOM PBIHKA IIEHHBIX Oymar Hes3a-
KOHHBIX CJEJOK C LIGHHBIMU OyMaramu» B
aBTOpPCKOM penakiuu [7].

[Ipn nccnepoBaHMM XapaKTEPUCTU-KHU
U KIacCUPUKALUM YIpo3 SKOHOMHUHYE-
CcKkoil Oe3omacHOCTH B cdepe pbIHKA
KOPTIOPAaTUBHBIX IEHHBIX Oymar
pa3paboTaHO OMpeeICHUE 3al[UThl PhIH-
Ka KOpIOPAaTHBHBIX IEHHBIX OyMmar oT
yIpo3 SKOHOMHUYECKOW 0Oe30MacHO-CTH.
YCTaHOBJIEHO, 4YTO MOJHBIM WX Yac-
TUYHBIM KOHTPOJb TOCyJapcTBa Hal
000pOTOM IIEHHBIX OyMmar, BJaaeNIbIIeM
KOTOpBhIX saBIA0TCA Poccuiickas @e-
nepanusi, u cyowexTel Poccuiickoit
Q®enepauu yCcTaHABIMBAaETCs MPHU IO-
MOIMA  IEHTPaTN30BAHHOW  CHCTEMBI

BEJIGHHS peecTpa.
paMkax ® uccienoBaHHS MPOBEACH

aHanu3 npoekrta ®3 «O wneHTpasbHOM
nenozutapum». Ilo pesynpratam aHanusa
CAENIaHbl CIEAYIOIUE BBIBOABI M Ipen-

JIOXKEHUS:
1) m.3, 4.1, cT. 4 3aKOHONpOEKTa HE

CcOoOTBETCTBYeT cT.cT. 7, 8§, 16 ®3 «O
pbIHKE TIIEHHBIX Oymar». B 1memsx
YCTPAHEHUSI HECOOTBETCTBUSI  3aKOHO-
JaTeIbCTBA  MPEJJIOKEHa  aBTOpCKas
pelakimus YyKa3aHHOTO MYHKTa 3aKOHO-

MPOEKTA.
2) YcraHoBiieHo, uto [IpeanoxxeHHbINA

3aKOHOIPOEKT HE COAEPHKUT IOJIOKEHUH
0 XpaHEHWH, ydeTa M Nepexoje IpaB Ha
WMEHHbIC SMHCCHOHHBIE IIEHHBIE OyMarm.
OH paccuyuTaH TOJIBKO Ha XpaHEHUE, y4eT



U Tepexoj NpaB Ha 3MUCCHOHHBIE ICH-
Hble Oymaru Ha npexbssurens. C mosu-
U DKOHOMHYECKOH  0e30macHOCTH
MPEeII0KEHO BEIHECTH YKa3aHHbIC (yHK-
UM 32 paMKH YKa3aHHOTO 3aKOHOIIPOCK-
Ta ¥ CO3/aTh CAMHYI0 CHCTEMY BEICHUS
peecTpa BiaJeIbIeB EHHBIX OyMar.

3) [IlpeacraBnsierca HEOOXOIUMBIM
pacmupuTh (QYHKIMH TAHHOTO 3aKo-
HOIIPOCKTa y4YETOM IIepexola IpaB IIo
CHCNKaM COBEPIICHHBIM HA  TOPrax
(hOoHIOBBIX OUPXK M MHBIX OPraHU3aTOPOB
TOPrOBIIM Ha pHIHKE IEHHBEIX Oymar
(IpUMEHUTENBHO K  JOKYMEHTapHBIM
IEeHHBIM Oymaram). [ns sToro mpemio-
J)KeH aBTOpPCKUM BapuwaHT m.l, ct. 4 3a-

KOHOMpoekTa [8].
4 TOYKH 3pEHHUS eIUHOOOPa3HOTO

IPUMEHEHHs 3aKOHOJATENbCTBA BCEMU
ero cy0obekTamMM B 3TOH  OTpaciu
HEOOXOMUMO  TPUHATHE  YHUDUIUPO-
BaHHYI0 cucTeMy EnuHoro perucrparopa
JUIsl ydeTa Iepexofa INpaB Ha LEHHbIE
SMHUCCHOHHBIe  Oymaru. [us  3TOTO
OpeJUIoKEHO  CO34aTb  OpraH  HcC-
MOJIHUTENbHON BiacTH «EnuHBIN pe-
TUCTPATOpP», OCYIIECTBISIOMUI CBOIO
JeATeNbHOCTh Ha ocHoBaHun Pege-
panpHOro 3akoHa «O eIMHOM peru-

cTparopey.
5) Jnsa peanuzanuu 3amadd TOCTaB-

JeHHOW B myHKTe 4 pa3paboTaHa KOH-
uenuus PenepanbHoro 3akoHa «O enu-
HOM PETUCTPaTOpe».

6) IlpennokxeHO BeCTH IEHTPAIU3O-
BaHHBIH Y4ET IMHCCHOHHBIX ICHHBIX OY-
Mar, MpUHAJIeKAIUX TOCYJAapCTBY IO-
cpeacTBoM Perucrtparopa mpaB Ha IeH-
HBIC OyMard, BiaJeibIleM KOTOPBIX SBIISI-
ercsa Poccuiickas @enepanus. Takum 06-
pa3oM, Bce akKIMOHEpPHBIE OOIIECTBa, aK-
IIHOHEPOM KOTOpPBIX sBisieTcs: Poccwuii-
ckas ®Penepanus, cyobekTsl Poccuiickoit
@Qenepanuu OyIyT BECTH ydeT NpaB Ha
neHHsle Oymaru B Perucrparope mpas Ha
[EHHBIC OyMard, BJIAJENBIEM KOTOPBIX
asysieTcs Poccuiickas ®enepauus. Peru-

CTpPaTOp OCYUIECTBJISET CBOIO JAESTENb-
HOCTh Ha ocHoBaHum dDenepajabHOTO 3a-
koHa «O PeructpaTope mpaB Ha IEHHBIE
OyMmaru, BiajenblieM KOTODPBIX SIBIIAETCS
Poccuiickas ®enepanusa» («O 1eH-
TPaJIbHOM PETHUCTPATOPE» ).

7) Hns peanm3anuu 3amadd MOCTaB-
JIEHHOW B TMyHKTe 6 pa3paboTaHa KOH-
nenmus DepepansHoro 3axkoHa «O Pe-
TUCTpaTOpe IpaB Ha IL€HHble Oymaru,
BIIaJieJblIeM KOTOpBIX sBisieTca Poc-
cuiickast @enepanus» [5].

[ns npenynpexaeHuss U NpenoTBpa-
LIEHUsl Yrpo3 JKOHOMHYECKOW Oe3omac-
HOCTH B c(epe pBHIHKA KOPIOPATUBHBIX
HEeHHBIX OyMmar NpeIoKEeHB OpraHu3a-
LIMOHHBIE U MPABOBBIE MEPONPUATUA. Y C-
TaHOBJICHO, YTO JJIsl YCIICIIHOHN peanu3a-
LMHA LeJeHd CHUXKEHUS PHUCKOB yTpaThl
nmpaBa COOCTBEHHOCTH, OXpaHbl MpaB Io-
CylapcTBa Kak cyObekTa (QUHAHCOBOM
CUCTEMBI, OCYILECTBIEHHUS IOCyqapCTBOM
3aIIUTHl TpaBa COOCTBEHHOCTH JHMYHO-
CTH, 00IllecTBa U TrOCyIapcTBa CpelIcTBa-
MH ¥ croco0aMu, INpeayCMOTPECHHBIMHU
3aKOHOM HEOOXOIUMBI YHU(DUIIUPOBAH-
Hole (Gopmbl. [lpensoxxeHo yTBEpIAUTH
JaHHble yHUUIUpoBaHHBIE (opmbl [lo-
craHoBineHue IIpaButensctBa Poccuii-
ckoil @enepauuu. Ilpennmaraemble yHU-
¢uupoBaHHele (GOPMBI, HTODKHBI OBITH
HampaBieHbl Ha peamm3anuio D3 «O
eaguHoMm peructparope» u @3 «O Peru-
CTpaTope MpaB Ha LIEHHbIC Oymaru, Bia-
JebleM KOTOpbIX sBisieTcs Pocculickas
Oenepanus». g npakTUueCKOl mpuMe-
HUMOCTH JaHHOI paboTHl B KauecTBe 00-
Pa3LoB IPEIOKCHB YHUDUITUPOBAHHBIC
(OopMBI BEICHHUS peecTpa BIANCIBICB
LIEHHBIX OyMar. YkazanHble (OpMbI ObLITN
pa3paboTaHBl B IpoOIECCEe HCCICIOBAHUS
3aKOHO/ATeNbHONH 0a3bl U NMPaKTUUECKOH
paboTel aBTOpa IO BEACHHIO pEecTpa
BIIAJICNIBIIEB LICHHBIX OyMar B 3aKPBITHIX U
OTKPBITBIX aKLUHMOHEpHBIX obuectBax. B
pa3paboTke AaHHBIX YHU(GULHUPOBAHHBIX
¢opM yuTeHa crnenuduka 3aperucTpupo-
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BaHHBIX JIMIL, HC ABJAIOIMIUXCA PE3UACH-

TaMH.
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