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Jlekuusi: Buabl nueHHbIX Oymar

Bomnpoc 1. ITonsitue u knaccudukanus 1eHHbIX Oymar

Bomnpoc 2 Tonsitue akiuu, Kak leHHOW OyMaru U €e OCHOBHBIC XapaKTePUCTUKHU
Bonpoc 3 [Ilonarue oOnuramuu, Kak IIEHHOM OymMaru W €€ OCHOBHBIC
XapaKTEPUCTUKH

Bormpoc 4 IN'ocynapcTBeHHBIE LIEHHBIE OyMaru U UX XapakTepUCTHKa

Bonpoc] Iorsatre n kinaccudukanus IeHHbIX oOymar

B 3akone PecnyOommku benapychr «O 1eHHBIX Oymarax W (HOHIOBBIX
oupxax» ot 28 uroHs 1996 roma maercs cleayroliee ONpENEIeHUE IEHHBIX
oymar: «lennsie Oymaru (akyuu, obaueayuu) — JITOKYMEHTHI, YIOC-
TOBEPSIONINE BHIPAKCHHBIC B HUX M PEATU3yeMble TTOCPEICTBOM MPEIbIBICHUS
WM Tiepe/layd HMMYIIECTBEHHBIC IpaBa WM OTHOIIEHUS 3aiiMa BIIaJebIla
LEHHBIX OyMar mo OTHOLIEHHUIO K DMHUTEHTY». JTO OIpeJleIeHUe OrpaHuYMBAET
LEHHbIE OyMaru TOJbKO aKIUsIMU U oOnurauusiMu. Bmecre ¢ TeM B COOTBETCTBUU
¢ I'paxxnanckum konexkcom Pecnyonuku benapych, npuHsaTeiM 7 nekadpst 1998 r.
U BCTynuBIIEM B cuily ¢ 1 uromsgs 1999 1., Kk 1neHHbIM OymMaram OTHOCSTCS
«eocyoapcmeennas obOaueayus, ooOaueayus, 6exkcelb, UYeK, O0eno3UmHbIU U
cbepecamenvHblie cepmuguramol, OAHKOBCKAA cOepecamenbHas KHUNICKA HA
npeovasumens, KOHOCAMEHM, aKyus, NpUueamu3ayuoHHvle YeHHvle Oymacu W
JIpyTue TOKYMEHTBHI, KOTOPhIE 3aKOHOJATEIHLCTBOM O IICHHBIX Oymarax wWid B
YCTaHOBJIEHHOM MM TMOpPSAKE OTHECEHbl K YHCIy IEHHBIX Oymar» (ct. 144).
[Tonoxennem «O MPOM3BOMHBIX IIEHHBIX Oymarax», yTBEpXKIEHHbIM 21 sHBaps
1997 r. HanmonaneubiM OankoM PecnyOnmuku benmapych, K neHHbIM Oymarawm,
oOpamammuMcs Ha TEPPUTOPUM DPECIYOJIMKH, TaKXe OTHOCITCS OHYUOHDBL,
@vrouepcol u sappanmul.

Poinok uenHbix Oymar PecnyOnuku benmapych cOCTOMT M3 ClEIyHOUIUX
OCHOBHBIX CETMEHTOB:

— KOPIIOPaTUBHBIX IIEHHBIX OyMar (akiuu, oOauraiui);

— rocynapcTBeHHbIX 1IeHHbIX Oymar (I'KO, I'J10);

— MYHUIIMNQIBHBIX IEHHBIX OyMar (GKUJIMIIHBIX OOJUTallMOHHBIX 3aMOB),

— ILEHHBIX Oymar KOMMepuYecKHX OaHKOB (BEKceJell, JEMO3UTHBIX H
coeperarenbHbIX CEpTUHUKATOB);

— UMEHHBIX NpuBaTu3aliMoHHbIX YeKkoB (UITY) «mymiecTBo».

Knaccudukammss 1meHHBIX OyMar MOXET MPOBOIUTHCS TIO Pa3THIHBIM
MPU3HAKAM.

[To mopsinky MOATBEpKACHUS TpaB BIIaJeNblla IEHHbIE OyMaru OBIBAIOT
TpEeX BUJIOB:
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— yYeHHble OymMazcu Ha npeovssumens, Ha KOTOPbIX WM BJajeiblla HE
yKa3bIBaeTcH,

— UMeHHble YeHHble Oymazu, IpaBa BIaJelblia, HaA KOTOPbIE MOATBEPKAAIOTCS
BHECEHUEM €ro MMEHU B TEKCT Ha IIeHHOU Oymare;

— opoepHvlie yeuuvie Oymaeu. IlpaBa Bnagenpua 3TUX Oymar
NOATBEPXKAAIOTCS TMEpeJaTOUYHBIMU HAJIMUCIMU B TEKCTE LIEHHOW Oymaru u
IIPEIBABICHUEM €€ CaMOM.

[To sMuTEHTaM pa3nUyaroT CIAEAYIOIINE BUIbI IICHHBIX OyMar:

— Ka3zHuauelicKue, KOTOpBIE BBIMYCKAIOTCI OT HMMEHU MPABUTEIbCTBA
MuHucTepcTBOM (PUHAHCOB;

— MYHUYUnaibHble, BHITYCKAEMbIE MECTHBIMU OpraHaMU BJIACTH;

— YeHHble OyMazu KOpnopayut u QQUHAHCOBLIX UHCIMUNY MO,

[To copepxkaHuto LIEHHbIE OyMaru MO>KHO MOAPA3AEIUTh Ha:

— 0Ooneogvie, OGOPMISIONIME 3aMMCTBOBAHUE JIEHET (BIAJEbIbl TaKUX
Oymar SIBJISIFOTCSL KPEIUTOPAMU JJIs1 UX DIMUTEHTOB);

— Ooslegble (MHBECTULIMOHHBIE) IIEHHBIE OyMaru, 3aKperuIsiolide IMpaBa HX
BJIaJieJIblla HA YaCTh aKTUBOB AMUTEHTA, TO €CTh IIpaBa COOCTBEHHOCTH.

[To cpokxam oGpareHus BbIACIAIOT:

— KpamkocpouHvle TEHHble Oymaru (BBINIYLIEHHBIE HAa CPOK 10 OJHOTO
roaa);

— cpedHecpounvie (OT OAHOTO A0 MATH JIET);

— 0oJ120cpoynbie (BBITYIIEHHBIE HA CPOK CBBIIIE MATH JIET);

— beccpounvle (He UMEIOUTUE CPOKA MOTAIICHHS UJIH BBIKYIIA).

[To TeppuTopun obpaleHus 1ieHHble OyMaru noapasaessaioTcs Ha:

— pecuoHabhble (LIeHHBbIE OyMaru MECTHBIX OPTraHoB);

— HayuonanvbHsie (OOpalaImecs Ha BHyTPEHHEM PhIHKE CTPaHBbl);

— MedcOyHapoOHble TIeHHbIe OyMaru (oOparmiaromniuecss Ha TEPPUTOPUU
JIPYTUX TOCYAapCTB).

[To ponu Ha phIHKE [IEHHBIX OyMar pa3inydaroT:

— OCHOBHble TIeHHBIe OyMaru (akmuu, 00JIuTamumn);

— npou3eoouvle (ONMUUOHBI, (bIoYepchl, (opBapaAHbIE KOHTPAKTHI,
BAPPAHTHI);

— ecnomozamenvHvle (BEKCENs,  JEMO3UTHBIE CepTU(DUKATBI,  YEKHU
U T.I.).

[To ciocoOy BbITIATHI AOXO0/a LIEHHbIE OymMaru ObIBAIOT ¢ (PUKCHPOBAHHBIM
JIOXOJ0M M C IUIABAIOIIEN IPOLEHTHON CTaBKOM.

Boopoc 2 [IloHsthe axkimu, Kak I1IEHHOW OyMark ¥ €€ OCHOBHBIE
XapaKTEPUCTUKHU

[Ton akumelr OOBIYHO TOHMMAKOT LEHHYIO OyMary, BBIITYCKAEMYIO
aKIIMOHEPHBIM OOILECTBOM IPHU €T0 CO3JaHWH, HE3aBUCHUMO OT TOTO, CO3ZAETCsl JIU
HOBOEe  mpennpusitue  (y4pexaeHue, oOpraHuzanusi) MWid MnpeoOpasyercs



JercTBytonee. AKIIMU SBJISIIOTCS UCTOYHUKOM MOOWIM3AlMU JIEHEKHBIX CPEJICTB
JUTsl yBEITMYEHUsI COOCTBEHHOTO KanuTaia IeUCTBYIOIIETO MPETPUSITHS.

Cornacuo 3akony Pecny6nuku benapycs «O 1ueHHbix Oymarax wu
GOoHIOBBIX OupXxkax» NOJA akyuelr TOHUMAETCAd «lleHHass Oymara, YyJoc-
TOBEpSIOLIAsl MPaBO BiaAeNblla Ha JOJI0 COOCTBEHHOCTH AaKUHOHEPHOIO
oOmiecTBa MpH €ro JMKBUAALMM, JNAollas MpaBO €€ BiIaJeblly Ha MOJIydeHUe
yacTU MpUOBLIM OOIIEeCTBa B BUJIC NWBHUJCH/IA M HA ydacTUE B YNPaBICHUU
o0mIecTBOMY». AKIMS TPEACTaBIsCT COOO0N HHCTPYMEHT JJii WHBECTUPOBAHUS
KamuTajia, OHAa OTHOCHUTCS K JOJEBBIM HHBECTUIIMOHHBIM IICHHBIM Oymaram.
MHBECTUIIMOHHBIE BO3MOXXHOCTH IIEHHBIX OyMmar 3aBHCST OT HMX KOHKPETHBIX
XapaKTePUCTHK, OCHOBHBIMH W3 KOTOPBIX SBISAIOTCS (PHUHAHCOBOE COCTOSIHUE
IMHUTEHTA, HAJIeKHOCTh, INKBUAHOCTh M IOXOJHOCTD.

Bnanenbupl (qepxaTenun) akiui AeisSTCa Ha TPU TPYIIIbI:

— unousuoyaivhvle (PU3NUECKUE JINIA);

— KoJLlekmugtvle (MHCTUTYIIMOHAIbHBIC);

— KOpnopamueHule.

B ocHoOBy kiaccupukanuu akiuid MOTYT OBITh MOJIOKEHBI pa3IHYHbIC
NMPU3HAKM W CBOWCTBAa JaHHOW IleHHOW Oymarm. Knaccudumupyror akmuu Ha
OCHOBAHUU CJIEAYIOIIUX MTPU3HAKOB:

— 1o 8U0dy nepeodayu npag coOCMEEHHOCMU,

— no 06vemy npas, npedocmasisiemolx 81a0eibyy aKyuu,

— npouue aKyuu.

[Io Bugy mnepegaun mpaB COOCTBEHHOCTH —pa3iHyaloOT: aKkyuu Ha
npeovsasumesi (IPOCThIE AKIUM), UMEHHble akyuu U uHKyauposanHvle. IIpocras,
Ui OOBIKHOBEHHAs aKIMs HE CONEPX UT uUMs Biajaenbla. [lepemaua camoit
OyMaru mpeiacTaBisieT co0Oil mepenayy akIuu CO BCEMH €€ mpaBamu 0e3
uJeHTU(UKALMY BlaJelblia.

[lon umennoti axkyueii moHUMAaETCs aKkuus, cojepkaiias UHGOPMAIUIO O
BlIaJieNblle 1leHHOW Oymaru. [Ipu Oe3mokyMeHTapHOU ¢dopMe BBITyCKa aKIui
uH(pOpMaIs O BIAJETBIE COACPKHUTCS B PEECTPE BIIAAETbIEB ILEHHBIX OyMmar.
[Tpu »TOM mepexod mpaB Ha 3TH OyMard W OCYIIECTBIICHHE 3aKPEIJICHHBIX 3a
HUMU TIpaB TPeOyIOT 00A3aTENbHON UICHTU(UKAIIMY BJIA/ICNIbIIEB.

Bunxyaupoeannvie umennvie axyuu — 3TO aKIUU C OTPaHUYEHHBIMHU
BO3MOXXHOCTSIMU mepenaud. llenp BbITycka BHHKYJIMPOBAHHBIX AaKIUA —
yCUJICGHHAs 3allliTa IPOTUB HEXENATEeIbHON MepeMeHbl COOCTBEHHHUKA.

[To o6beMy mpaB, MPenOCTABIAEMBIX BIAACIbILY, aKIUU MOAPA3ACISIIOTCS
Ha npocmoule AKIUUU U NPUBUNESUPOBAHHDbIE.

Ilpocmvie  akyuu cayxarT Ui oOeclmeueHHsi paBHBIX IMpaB BCeX
BJIQ/ICNIbLIEB — YJIEHOB aKIIMOHEPHOTO 00IIeCcTBa, 0COOEHHO MPAaBO rojioca U MpaBo
MOJIyYEHUSI TUBUACHIOB (B MPOTUBOIMOJIOKHOCTh MPUBUIIETUPOBAHHBIM aKIUSIM).

Ilpusunecuposannvle  axkyuu  TPEAOCTABIAIOT  HUX  BIajesibliaM
ONpeeeHHbIE TBEpJble NPUBUIIETUM TPU pACHPENCIICHUU MPUOBLIM, TpU
pOCIlyCKE  aKIMOHEepHOro ofmiecTBa M TOpU  HCIOJIHEHMM TpaBa Ha
MPEUMYIIECTBEHHYIO MTOKYNKY BHOBb SMUTUPOBAHHBIX aKITUH.



[IpuBuiierTMpOBaHHbIE AaKIIMM B CBOI OYepeAb MOJPA3CNAOTCA Ha:
KOH@epmupyembvie, OmM3vlEHbIE (6036pammubvie), KYMYJISAMUBHbIE, c
yeenuyusaroujelics 0oell 8 MUK8UOHOM hoHOe, NIOPATIbHbIE AKYUU.

Konsepmupyemvivu TPUBUIETUPOBAHHBIMM CUUTAIOTCS TaKWE aKIUH,
KOTOpbIE MOTYT OBITh KOHBEPTUPYEeMBI (OOMEHEHBI) B TMPOCTHIC WU
MPUBWICTUPOBAHHBIE AKIUU JPYrux TUTOB. [Ipy BBIMyCKE KOHBEPTHUPYEMBIX
aKIM{ JOJDKHBI OBITh yCTAHOBIICHBI: TEPHOJ KOHBEpPTAIlMU, a TaKXKe
MPOTIOPIIMOHATBEHOCTh U KypC KOHBEPTAIUH.

CyTb 6036pammbix, Uil OM3bIHLIX NPUBULESUPOBAHHBIX AKYUL COCTOUT B
TOM, YTO OHH MOTYT OBITh BBIKYIUJICHBI aKIIHOHEPHBIM OOIIECTBOM M TOTAIIECHBI, B
OTJIMYUE OT MPOCTHIX AKIIMI, KOTOPBIE HE TracATCsa 10 TeX MOp, MOKa CYIIECTBYET
aKIIMOHEPHOE OOIIECTBO, UX SMUTHUPOBABIIIEE.

Kymynamusnvivu cautaroTcs TakMe aKIMHU, MO KOTOPHIM HEBBIMIAUYCHHbBIN
WIM HE TOJIHOCTHIO BBIIJIAYEHHBIA JMBHUIEHI, pa3Mep KOTOPOFO OMNpelesieH B
yCTaBe, HaKaIlJIMBAETCs M BHIIJIAYUBAETCS B OyaylemM

lIpusunezuposannvie akyuu ¢ ygeauuugarouelcs 0ouel 8 TUKUOAYUOHHOM
@onOe TPEeNOoCTaBIAIOT AKIMOHEPY MPEUMYIIECTBEHHOE MPAaBO IMPU POCIYCKE
oOmecTBa, W JAWBUIACHIBI TI0O HHUM BBIIUIAYMBAIOTCS, KaKk MPaBWIO, W3
JUKBUAITMOHHOTO (HOHA.

Inopanvuvle akyuu WM3BECTHBI B MHPOBOM. TMPAKTUKE, WU HMX CYIIHOCTh
COCTOMT B TOM, YTO OHH HAJEJCHBI OOJBUTUMU. IIPABaMU TIPH TOJIOCOBAHUH WA
UMEIOT 00Jiee BBICOKOE COOTHOIIIEHHE MEX Y TPABOM IojIoca U HOMUHAJIOM.

K npouum akuusM OTHOCATCS. GKyut ¢ KOppeKmuposKou, akyuu KOouIeKmusd,
HAapooubvle aKyuu.

Axyuu ¢ xoppekmuposkou oOpa3zyroTcs TpaHchopmanunen HaKONJIECHUN U3
HEpaclpeeNieHHOM NpuObUIM B OCHOBHOM  KamuTaid 0e3  MpUBJICUCHUS
JOTIOJTHUTENIbHOTO KaluTaja B OOHIECTBO. JTa HepaclpeiesieHHas MpUObLIb
JEJIATCA MEXIY aKlMOHEpaMU B COOTBETCTBUU C MX JOJEH B OCHOBHOM KamuTale.
bupxeBoil Kypc akIuMil MOXeT Ja)e yhacTb, XOTS CTOMMOCTh WX YYacTusi B
aKIIMOHEPHOM OOIIIECTBE HE U3MEHSETCS.

Konnexmugnvie akyuu pacupenensioTcs aKIHOHEPHBIM 00IIIECTBOM CpEn
CBOETO KOJUIEKTHBA JIMOO OECIUTaTHO, OO IO JIbFOTHOW IIeHE M, KaK MPaBUIIO,
HaxOoJsTCSI BO BIIAJICHUM B TEUYCHUE OMNPENEIICHHOTO CpOKa. BEIMyCK Takux
aKIMHI TOJHKEH 00ECIIeUYNTh KOJUIEKTUB KAalUTaIOM U TEM CaMbIM YCUJIUTH CBSI3b
COTPYJIHHUKOB C OOIIIECTBOM.

Hapoonvie axkyuu BBITAIOTCS MIHAPOKHM CIIOSIM HACEJICHUS IO JIbTOTHBIM
[EeHaM, KOrJa MpUBaTU3UPYETCS rOCyAapCTBEHHBbIN cekTop. Tak rapaHTupyertcs
dbopmMupoBaHUe KanuTansa HapOJAHBIMU MAaCCaMMU.

AKIIMU SBJSIIOTCS CaMBbIMU PacHpOCTPAHEHHBIMU IIEHHBIMU OymaraMu U3
BCEr0 MHOT000pa3us IEHHbIX Oymar. Bonpoc cTOMMOCTHOM OLIEHKH aKIUi CBsI3aH
C JKM3HEHHBIM IIMKJIOM BBIMYIIEHHON AakKIMK, BKJIOYAIOIMIUM B CeOsl BBIMYCK,
NEPBUYHOE pa3MelIeHUe U 00OpalIeHrue aKIUH.

[lepBoii OLIEHKOM, IOSABIISIOMIENCA B MOMEHT BBIIIYCKAa AaKLWW, SBIAETCA
HOMUHAJIbHASI CTOUMOCTH aKIIHH.



Homunanvnasa cmoumocms axyuu — 3T0 Takas opUIIMAIIbHAS 1I€HA aKIUH,
yKa3plBaeMasi Ha €€ JIMIEBOM CTOpPOHE, KOTOpas yCTaHABIMBAETCS CO3IATEISIMU
aKIIMOHEPHOTO OOIIECTBAa B MOMEHT YTBEp KIEHHUS ycCTaBa OOIIECTBA, MO3TOMY
WHOTJA €€ HAa3bIBAIOT HAPUIATEIbHOW WM JIMIIEBOW CTOMMOCThIO. Bcee akiuum
BBIMYCKAIOTCS OJHOTO HOMHHAja. YCTaBHBIM KamuTaja OOIIEeCTBa PaBeH CyMMe
HOMHWHAJIOB BCEX aKIIMil, HAXOISIINXCS B OOpaIeHIH — aKI[AH.

Brimyck 0011ecTBOM akluii OMPENEICeHHOIO0 HOMHMHANA HE TapaHTUPYET UX
peanbHOM IEHHOCTH. DTO MpeporatuBa peiHka. HOMUHanbHast CTOUMOCTD CITYKHUT
HEKOTOpO# 6a30il oTcyeTa AJs onpeaeiaeHus Oyyien eHbl aKIHH.

OMmuccuonnas cmoumocms — 3TO 1IeHA aKIMU, 10 KOTOPOH ee mpuodperaeT
NIEPBBIN JIepHkKaTeab. DMUCCUOHHAS LIEHA €NHA JJIsl BCEX NIEPBBIX MHBECTOPOB U HE
MOKET OBbITh HM)KE€ HOMUHAIBHOM CTOMMOCTH. IIpeBblllieHHe SMUCCUOHHOM IIEHBI
HaJ, HOMHWHAQJIbHOM CTOMMOCTBIO HA3bIBAETCS SMHMCCHOHHOW BBIPYYKOU WIIN
HYMUCCUOHHBIM J0XOJIOM. DMUCCUOHHBIN J10XOJ] HE MOXKET ObITh MCIOJb30BaH Ha
LEJU MOTPeOIeHUs, OH MPUCOEAUHAETCA K COOCTBEHHOMY KaluTaly aKIIMOHEPHOTO
oO11ecTBa.

OMHUCCHOHHAs 1I€Ha, KakK IMPaBWJIO, HUXE PBIHOYHOM, YTO IIO3BOJISIET
YCHELIHO PEeaIn30BaTh:

— TMPEMMYIIECTBEHHOE TIPaBO NPHOOPETCHHUS JIEHCTBYIONUMU UJICHAMH
o01recTBa Py HOBOM YMUCCHU;

—  BO3HArpaXJeHue  MOCPEAHUKOB,  3aHUMAIOIIMXCS  NEPBUYHBIM
pa3sMENICHUEM HOBBIX SMHUCCHUU AKIIUU.

Ha BTOpHMYHOM pBIHKE CTOMMOCTHOM XAapAaKTEPUCTUKOM AaKUWW SBIAETCA
PbIHOYHASA YeHa akyuu — 3TO HEHa, [0 KOTOpOo# akuus nokymnaercs/mpoaaerca. OHa
YCTaHABIIMBAETCSI Ha TOprax -Ha (OHIOBOW OMpXKE M OTPaX]aeT PEabHYIO LIEHY
aKIUM MPU MPOBEACHUN OOJIBLIOTO YK CIIA CIIETOK.

[Ipy CTOMMOCTHOW OII€HKE AaKIMKA BAXXHYIO pOJIb WUIPACT KHWKHASA, WU
OanaHcoBas, CTOUMOCTh. ‘Ee ompenenstor 3KCIepThl KaK YacTHOE OT JEICHUS
CTOMMOCTH YHMCTBIX AaKTUBOB KOMIIAHMU Ha KOJWYECTBO BBIMYIICHHBIX aKIIUMH,
HAXOJAUXCS B oOpameHnn. Takasi OIeHKAa JOCTyHa OYEHb Y3KOMY KpYyTy
WHBECTOPOB.  ECli KypcoBas IleHa MPEBBINIACT OaTaHCOBYIO, TO ITO SIBISETCS
OCHOBOM JUISI"-OMPIKEBOTO pOCTa LIEHbI. baniancogyo cmoumocmsy ONPEAEISIOT IpU
ayIUTOPCKUX MPOBEPKAX B TOM CIIy4ae, €CJIM AYMUTEHT HAMEPEH MPONTU JTUCTUHT
JUTSI BKITFQUECHMSI CBOMX aKIMK B OMPKEBOM CIIUCOK LIEHHBIX OyMar, JOMYIICHHBIX K
OMPKEBBHIM TOpram, a TakKe MPH JIMKBUIAIIUU aKIIMOHEPHOTO OOIIEeCTBa, YTOOBI
OTPEAEIIUTH I0JII0 COOCTBEHHOCTH, MPUXOASIIYIOCS Ha OHY aKILIHUIO.

JIoXOMHOCTh aKIMU MpPEACTaBiIsieT CcOOOW pacyeTHBI OTHOCUTEJbHBIN
NOKa3aTellb, XapaKTepPU3YIOLIMKA OTHOIIEHUE MOJIYYEHHOT0 10XOAa K 3arparam
aKLMOHEpa Npu €€ NPUOOPETEHHH.

Bomnpoc 3 IlousTre O6JII/IFaHI/II/I, KaK [ICHHOM 6VMaFI/I H €€ OCHOBHBIC
XaApPaKTCPUCTHUKH




[ToMuMO A0JIEBBIX IIEHHBIX OyMar (akiuii) ppIHOK (DMHAHCOBBIX AKTUBOB
HIMPOKO MPEJICTABICH TaK Ha3bIBAEMbIMHU JIOJITOBBIMH IIEHHBIMU OyMaramu.

JlonroBbie MeHHBbIE OyMaru (00s3aTebCTBA) MOATBEPKAAIOT OTHOILICHUS
3aliMa  MEXJy HMHBECTOPOM (KPEOUTOPOM) U  JHUIOM, SMHUTHPOBABIIUM
oOs3arenbcTBa  (3aeMmmukoM). K IOITroBBIM  00s3aTEIbCTBAM  OTHOCSATCS
obnuzayuu.

CornacHo 3akony PecnyOnuku benapyces «O 1ieHHbIX Oymarax u (hOHAOBBIX
oupkax» obaueayus ONpeneNeHa Kak IleHHas Oymara, MOATBEPKIAoas
00s13aTeIbCTBA SMUTEHTA BO3MECTUTH BIIAQICIIBILY IICHHOW OyMaru €€ HOMHUHAIILHYIO
CTOMMOCTh B YCTAHOBJIEHHBIM CPOK C yIUTaTON (PUKCHPOBAHHOTO TMPOIIEHTA (ecin
MHOE HE MPEIYyCMOTPEHO YCIOBHUSIMU BBITYCKA).

Kak nonroBoe o00s3aTenbCcTBO OOJUTranus HENPEMEHHO COAEPKHUT JBa
AJIEMEHTA!

— 0043aTeNIbCTBO SMUTEHTA BEPHYTH JIEPXKATEN0 OOJUraluu Mo HCTEUECHUH
OTOBOPEHHOTO CpOKa CYMMY, YKa3aHHYI0 Ha JIMIEBOW CTOpoHE (TUTYIE)
obnuranuu (Mpu JTOKYMEHTApHOW (¢opMe BBINIYCKA) WM OTOBOPEHHYIO B
YCIOBUSIX BBIMIYCKA M YyKa3aHHYI0 B cepTuduKare IeHHOW Oymaru (mpu
0e3moKyMeHTapHOU (popme BBITYCKA);

— 0053aTEIbCTBO AMUTEHTA BBHIIIAYMBATH TI0 OMPEACIICHHON CXEME BIIAIEIIbILy
obnuranmuu A0X0A B BHUJAE MPOIEHTa OT HOMHHAIBHOW CTOMMOCTH WJIM HHOTO
UMYIIIECTBEHHOTO YKBUBAJICHTA.

Umeemcs cywecmeennoe paznuuue mexncoy axyueu u ooaueayueti. Kynus
aKIMI0, MHBECTOP, KaK M3BECTHO, CTAHOBUTCS BIAJCNBIIEM OIMPEICICHHON JTOIU
COOCTBEHHOCTH KOMITAHUM-3MUTEHTA U MOXKET MPUHUMATh Y4aCTHE B YIPaBICHUU
koMnanuel. KynuB oOnuraiuio, MHBECTOpP KPEAUTYET KOMIaHUo-3MuTeHTa. K
TOMY € OOJHMraluy BCerJa BbITYCKAIOTCS Ha KOHEUHBIA CPOK, XOTS OH U MOXKET
OBITh JOCTATOYHO OOJIBIIMM (HECKOJBKO JIECATKOB JIET).

[IpuBnekaTeaIbHOCTh OOJMTalMKU ISl MHBECTOPA COCTOMUT, KakK IMpaBUIIO, B
MEHBIIIEM PHUCKE [0 CPaBHEHHUIO C HMHBECTULMSIMU B aKIMH, XOTS CJIEAyeT
OTMETHUTh, YTO OOJUTAIIMU OOECTIEYMBAIOT W MEHBIIYIO JTOXOAHOCTh. K TOMy ke
obmuraruu  00Jalal0T TMPEAMOYTEHUEM Tepel aKIUsAMH T[PHU peaau3aluu
UMYIIIECTBEHHBIX TIpaB WX BiajenbiieB. CHadama SMUTEHTOM BBHITIAYUBAIOTCS
MPOIICHTHl TIO0 OOJWTanusM, a 3aTeM — JAUBUACHABI MO aknusMm. B ciyuae
JUKBUJAIIMK  KOMIAHWUU-DMUTEHTa (pas3jene ee WMYIIecTBa) CHadvaiia
peanu3yloTcsl mpaBa BiaJeiblieB OOJIUraiuii, a 3aTeM — BJIAJICNIbIIEB aKIUW Ha
Y4aCTh, OCTABIIYIOCS TIOCJIC BBHITIATHI JPYTHX 003aTEIBHBIX JTOJITOB.

Crnenyetr moAuepKHyTh, UTO OOJMIallMM HE JAIOT MPaBO MX BjajelibllaM Ha
y4acTue B YIPaBJICHUU KOMIIAHUEH-IMUTEHTOM.

OcHo6HOll Yyenvbto 8blnycka obOaueayuill SIBASETCS MOOMIM3AIUS JICHEKHBIX
CPEACTB  NIPaBUTEIICTBOM, PA3IUYHBIMM  TOCYJIApPCTBEHHBIMU  OpraHaMHU,
MYHUIUTIATUTETAMU U CYyObEKTaMHU X03MCTBOBAHUS MO/ 3aJI0T UX UMYIIIECTBA.

B ocHoge knaccudukanym o0auraiuii MOryT ObITh pa3InyHbIe TPU3HAKU.

OOnuraiuu, kinaccupuIupyemMble MO CPOKy 3aiiMa 0e3 (UKCHPOBAHHOTO
CpOKa TOoTaIIeHus:



— beccpouHvle WM Henozawiaemvle (MIPUMEPOM TaKUX  OOJIUTALIAMA
MoryT ObITh BbinymeHHble B XVIII B, aHrnuiickue KOHCOJH, KOTOpBIC
oOpalarTcs 10 HACTOAILIET0 BPEMEHHM, WJIM BBINYIIEHHbIE B Hauale
XIX B. Poccuiickue OOHHBI, KOTOpble HE MPUHUMAIUCH K IOTAIICHUIO,
HO 110 KOTOPBIM BBITUTAYMBAJICS (DUKCUPOBAHHBIN MTPOIICHT);

— om3vieHble obaueayuy (MOTYT OBITh OTO3BaHBI 3MUTEHTOM JI0 HACTYILJICHHUS
CpOKa TIOTANICHWS: TIPU MX BBIMYCKE OMHUTCHT YCTAaHABIMBAECT YyCIOBUS
BOCTPEOOBAHUS: IO HOMUHAIY UJIH C IPEMUEH );

— obnueayuu ¢ npasom nozauienusi (MPEAOCTABISIOT MHBECTOPY IMPaBO Ha
BO3BpAaT  OONMramuii  3MHUTEHTY JO  HACTYIUIGHHMS  CpOKa  TOTaIlCHUS
U TIOJTyY€HUS 3 HUX HOMUHAJILHON CTOMMOCTH);

— npoonesaemvle obOaueayuu  (IPEJOCTABISAIOT  HHBECTOPY  IPaBo
OPO/UIMTh CPOK TMOralieHus OOJWrald W MpOAOJDKATh  MOJdy4yaTh  IPO
LEHTHI B TEYEHUE ITOTO CPOKA);

— omcpouennvle obaueayuu (IAOT TMPABO HMHUTEHTY Ha OTCPOYKY IIO
ramieHus).

O6nuramnuu, kinaccuuuupyemple MO CHOco0y ToramieHus, KOTopoe
OCYILIECTBIISICTCA:

— N0 YKA3aHHOMY HOMUHATY 0OHOPA308bIM NAAMENHCOM;

— HEeKOmopuIMU OO0JAMU OM HOMUHANA Yepe3 ONpeOeNeHHble NPOMENCYMKU
8pemenu, 8 meuenue YKazaHHo20 UHMepeaid 8pemenu,

— € NOCNe0o8amenbHblM no2auleHuem QUKCUPOBanHoUu 0oy om o00ue2o
KOJIU4eCcmaa 8blNYujeHHbIX 00auayutl.

OO6nuranuu, KiaccupUuIMpyeMble MO XapaKTepy BHIMIAT:

— obOaueayuu, nNo KOMOPBIM 6bINJIAYUBAIOMCS MOAbKO NPOYEHmbl U Hem
eapanmuil 6036pama HOMUHALA;, TIPU 3TOM SMUTEHT YKa3bIBA€T HA BO3MOXHOCTb
BBIKYIIa, HE CBs3bIBas ce0s KaKUMHU-HUOYAb Cpokamu (mpumep oOauranui
OeccpouHOro 3aiiMa — aHIJIMMCKUE KOHCOJIN);

— OUCKOHmHble  —  3TO OOJMranuy, MO KOTOPHIM BBIIJIAYUBAETCS
TOJIbKO HOMHUHAJI B MOMEHT MX TOTaIleHUS,

— obaueayuu, no KOMoOPvIM NPOYEHMbL BLINIAYUBAIONICS 8 MOMEHM NO2AUEHUS U
odobaesnaiomes Kk Homunany (mpumep — cOeperarenbHbie  ceprudukatel cepun E,
BbIyckaembie B CIIIA);

— 00X00Hble UNU Peopeanu3ayUuoHHble — OOUTalUU, KOTOPbIE MOralaloTcs Mo
HOMHWHAJIBHON CTOMMOCTH, a BBITIJIATA MPOIICHTOB HE TAPaHTUPYETCS U HAXOJUTCS B
MPSIMOM 3aBHCHUMOCTH OT MPOU3BOACTBEHHOM NIEATEIIBHOCTH KOMIIAHUH-IMUTEHTA;

— Kynomuuvle obnueayuu — OOJUTALUMU C BBIPE3HBIM TAJIOHOM, Ha KOTOPOM
yKa3blBae€TCAd  KYyMOHHas  CTaBKa  BbIUIAThl  (Kak  TOpaBWIO, B  BHJE
MIPOLICHTA).

[To cnocoGam BBIMIIATHI KYITOHHOTO JI0X0/1a OOJIMIalliy MOAPa3IesIFOTCS:

— Ha oOueayuu ¢ PUKCUPOBAHHOU KYNOHHOL CMABKOU,

— ¢ niasaroweli KYNOHHOU CMasKot, 3a8Ucsiyell om ypoeHsi CCYOH020 NPOYEHMA,

— C pasHoMepHO 803pacmaroujeli KYNOHHOU CMAKolt no 2odam 3auma (OHU
HA3BIBAIOTCS HHIEKCUPYEMBIMHA U OOBIYHO UMUTHPYIOTCS B YCIOBUSX HHQIISAIUN );



— ¢ onaamotl no 8vlbopy, Ko20a eraoeney Moxdcem Noayyams aub0 KYNOHHbLIL
00x00, 1ubo 0baULAYUU HOBBIX BbINYCKOE,

— CMewlaHHo20 muna: 4YacTh CpOKa UX BIAJCNel] IoJlydaeT J0XO0J II0
(UKCUPOBAHHOM KYTIOHHOM CTaBKe, a IPYTyIO YacTh — I10 TIABAIOIIEH CTaBKe.

O6nuranuu, KiIaccUPUUUPYIOTCS IO  XapakTepy oOpalleHus Ha
KoHgepmupyemble U HeKoHgepmupyemvle. VIX pa3HOBUIHOCTh — KOHBEPTUPYEMBIE
oOmuramyu. Bnanenery umeer mpaBo OOMEHSATH 3TM OyMarm Ha akUM TOTO K€
SMHTEHTa (Kak Ha OOBIKHOBEHHBIC, TaK W Ha NPUBHWICTUPOBaHHBIC). BaxHOe
3HAYCHHWE ISl JIepKareis KOHBEPTUPYEMBIX OOiuranuii mmeer Kod(pQuimeHt
KOHBEPTAIUM, TO €CTh IMOKA3aTeNb, YKa3bIBAIONINN, HA KAKOE KOJIWYECTBO AKIIUN
MOYKET OBITH OOMEHEHA O/THA OOJIUTALMSL.

[To ypoBHIO oOecrieueHHs OOJUTAIMKA OBIBAIOT oOecneueHHvle 3a1020M WU
HeobecneyeHHnble 3a1020M.

O6nuranuu UMET Hapuyameibhylo yeHy (HOMHUHAN) W, PLIHOUHYIO YEH).
Homunanenas yena obauranum HaledaTaHa Ha caMOM OOJHMTAllMM M 00O3HA4yaeT
CyMMy, KOoTOpasi OepeTcsl B3aliMbl M TOJUIC)KUT BO3BPATy MO, NCTCUECHUU CPOKa
oOJymranroHHoro 3ailimMa. HoMuHanpHasg 1ieHa SBIsSETCS ‘0a30BOM BEIMYMHOM JUIS
pacdeTa, TpUHECEHHOTOo oOymranuend moxonal - [lpereHT mo  oOjuramuu
YCTaHABJIMBACTCA K HOMHUHATY, a IPUPOCT (YMEHBIIEHHE) CTOUMOCTH OOJIHMTranuu
3a COOTBETCTBYIOIIUN MEPUOJ PACCUNTHIBACTCS -KAK PA3HUIIA MKy HOMUHATHHOU
IIEHOM, TT0 KOTOpOoW oOiuranus OyJeT moraiieHa, U IIeHOW MOKYIKH OOJIMraIuu.
[TockonbKy HOMHUHAJBI Y Pa3HBIX OOQJUTAIAH MOTYT CYIIECTBEHHO Pa3nyaThCs
MEXKy cO00H, TO 4acTO BO3HUKAECT HEOOXOIUMOCTh B COITOCTABUMOM H3MEpPHUTEIIC
pPBIHOYHBIX IIeH oOnuranuii. Takum. mokazareneMm sBisgercs Kypce. Kypcom
00JIUTallii HAa3bIBACTCS 3HAUYCHWUE PBIHOYHOM IIEHBI OOJIMralvu, BBIPAXKEHHOE B
MPOIIEHTaX K €€ HOMUHAITY.

C MOMEHTa YMUCCHH U JI0 MOTAIICHHUs OOJUTAIIMH TTPOTIAIOTCS U IMOKYITAI0TCS
M0 YCTAHOBUBIIMUMCSI Ha pPbIHKE LIeHaM. PwiHOuHasi yeHa B MOMEHT 3MUCCUU
(3MHUCCHOHHAsI 1I€Ha) MOKeT OBITh HUXXE HOMHHAJa, paBHA HOMHUHAIY U BBIIIE
HOMUHANA. B jmaneHEHIIeM peIHOYHAS IIeHA OOIMTaIuil ONpeaeseTCs UCXOIs U3
CUTYyaIlUH, CIOXKHUBIIIENCS] Ha PBIHKE O0auranuii 1 ((MHAHCOBOM PBIHKE B 11€JIOM K
MOMEHTY MPOIaXXH, a TakKKe JBYX TVIABHBIX AJIEMEHTOB CaMOT'0 OOJUTAIMOHHOTO
3aiiMa. DTUMHU JIEMEHTAMU SBJISIOTCS:

— TEepcHeKTHBa IOJYYUTh IIPH TIOTAIICHHWH HOMHHAJIBHYIO CTOMMOCTD
oGymranuy (ueM OJmKe B MOMEHT MOKYIKH OOJUTaIliy CPOK €€ IMOTalleHUs, TeEM
BBIIIE €€ PIHOYHASI CTOUMOCT);

— MpaBO HA  PETYJSPHBIA (PUKCHUPOBAHHBIN M0XO7A (YEM BBINIE OXO,
MPUHOCUMBIN 0OJTUTAITNEH, TEM HIDKE €€ PHIHOYHAS CTOUMOCTH ).

PriHOYHAs 11eHa O0Juranuii 3aBUCUT U OT PsAJia IPYTUX YCIOBUM, BAXKHEHIITUM
U3 KOTOPBIX SBJSIETCS HAJSKHOCTD (CTENEHb PUCKA) BIOKEHUH.

B 3apy0OexHoil mpakTHKe, TOMHMO HOMHHAJIBHOW W  PBIHOYHOM,
yIoTpeOsieTcsl eIe OJIHa CTOMMOCTHAs XapakTEepPUCTHKa oOiuranuid — ee
8bIKYNHASL YeHd, TI0 KOTOPOM SMUTEHT 110 MCTEYCHHH CpOKa 3aiiMa moraiiaet



obOnuranuu. BeIKynHas 1ieHa MOXET COBNAAAaTh ¢ HOMHUHAJIBHOW, a MOXKET OBITh
BBIIIIC WJIH, HA00OPOT, HUXKE €€.

OOmuit 10X0A OT OONIUTAITNH CKJIABIBACTCS U3 CIACAYIONINX JIEMEHTOB:

— MIEpUOINYECKH BHIIJIAYMBACMBIX MMPOIIEHTOB (KYITOHHOTO JJ0X0/1a);

— U3MEHEHHS CTOUMOCTH OOJIUTAIMH 33 COOTBETCTBYIOIIUN MTEPUOT;

— I0X0J1a OT PEMHBECTUPOBAHUS MOJTYYCHHBIX TTPOIICHTOB.

Obnucayuu, 6 omauuue om axyuu, NPUHOCAM 61a0enbyy QUKCUPOBAHHbIU
meKywuii 00xo00. DTOT JTOXOJ TPENCTaBIsAeT COOOUM MOCTOSHHBIC AHHYUMembl —
roJIoBble (PMKCUPOBAHHBIE BHITIATHI B TEUCHUE PSJa JIET.

OO6nuranus MOXET MPUHOCUTH JOXOJ B pe3yJbTaTe U3MEHEHHS CTOMMOCTHU
o0JUTaI ¢ MOMEHTA €€ TIOKYIIKH JI0 MPOJaKu. Pa3HHIIA MeX Ty EHOW MOKYITKA
oOJurany W 1EeHOM, TI0 KOTOPOW MHBECTOP MPOJAET OOIHMTaluio, HPEICTABIIsSCT
co0ol MPUPOCT KanuTaja, BIOKECHHOTO WHBECTOPOM B KOHKPETHYHO OOJUTAITHIO.
JlaHHBIA BUJ JO0X0/a MPUHOCSAT, IPEXKIC BCETO, OOIUTAINK, KYIDICHHBIC 110 IICHE
HIUKE HOMHMHANA, T. €. C JAUCKOHTOM. Ilpu mpojaxe OOMUTANMI C JTUCKOHTOM
BOXHBIM MOMEHTOM  JUISi SMUTCHTA SBJISETCS OMPEACHACHHUC IICHBI IMPOJAKU
oOmuramuu. MHBIMH cllOBaMH, MO KaKOW IIEHE CIEAYET MpoAaTh OOJUTALMIO
CEeroJIHs, €CJIM U3BECTHBI CyMMa, KOTopasi OyJeT nmojiydeHa B OyayriemM (HOMHHA),
u 06a3oBasi HOpMa JTIOXOJHOCTH (cTaBka peduHancupoBanus). [logacder 3Toil eHbI
HA3bIBACTCS JUCKOHTHPOBAHUEM, a cama. MEHA, = CErOAHSIIHEH CTOMMOCTHIO
OyayIIeil CyMMBbI JICHET.

B o0mem Bujge A0XOMHOCTh SBMAETCS OTHOCUTENBHBIM IOKA3aTEIeM M
MpEACTaBIIeT COOOW J0XO0M, MPUXOJAIMUICS Ha eAMHMIYy 3arpar. Paszmuyaror
TEKYIIYIO TOXOIHOCTh M TIOJHYTO, WJIH KOHCUYHYIO, TOXOIHOCTh OOJTUTAIIHH.

[lokazarenb Tekymew . JOXOMHOCTH XapaKTEpHU3yeT TOJIOBbIEe (TEKYIUE)
MOCTYIJICHUST ~ TI0 OOJIMTAlUN. OTHOCHUTEIHHO TPOM3BEICHHBIX 3aTpaT Ha ee
MOKYTIKY.

JIst IpUHSTHST HHBECTUITMOHHOTO PEIIEHUS — OCTaBUTh JTAHHYIO OOJIMTaIlHIo
WM TIPOJaTh W BIOXKWUTh ACHBIM B JIpyrue IICHHBIC OyMard — JOXOIAHOCTH
o0JHTraInuu Hy>KHO.CPABHUTH C JJOXOTHOCTBIO IPYTUX HHCTPYMEHTOB B HACTOSIINN
MOMEHT. JlJis, 3TOr0 OMpEenessioT TEKYIIyl0 PBHIHOYHYIO JOXOJHOCTh Kak
OTHOIICHHE TIPOIIEHTHOTO JJ0X0/a K TeKYIIeH PHIHOYHOM IIeHEe OOIUTaIIH.

Texywas pvinounas 0oxoonocmsv (CpaBHEHHE C JIPYTUMH WHCTPYMEHTaMM),
ompeielisieTes Kak OTHOIICHHE MPOIEHTHOTO JTOXO0/Aa K TeKYIeH PHIHOYHOW IIeHE
o0JIAraLum.

IToxaszarens Tekymeld MAOXOMHOCTH W TOKa3aTelb W3MEHEHHUS CTOMMOCTH
obJyuraruu 3a Mepuos BIaIeHus €0 (T. €. 00a MCTOYHMKA JOX0]1a) OTPAKAIOTCS B
MOKA3aTeNE€ KOHEYHOU, UIU NOJHOU OO0XOOHOCHU, XaPAKTEPU3YIOIIEH MOJIHBIN
JIOXOJ TIO OOJIUTAIuu, MPUXOJANIMNACI Ha EIUHUILY 3aTpaT Ha IMOKYIKY 3TOU
oOJnuranuu B pacyeTe Ha TOJ.

Bonpoc 4 'ocy1apcTBEHHbBIC LICHHBIS 6VMaI‘I/I H UX XapaKTCPpUCTHKA




l'ocyoapcmeennvle yennvle Oymaeu — 3TO IIEHHbIE Oymarv, SMUTHPYEMbIC
CoBerom MunuctpoB PecnyOnuku benapych wiM 1Mo €ro MnOpy4YEHHUIO
MuHnucrepcTBOM  (UHAHCOB B KAauyeCTBE  TOCYJApCTBEHHBIE  JIOJITOBBIX
00513aTEbCTB.

PriHOK rocynapcTBeHHBIX IeHHBIX Oymar Pecnyonuku benapyck coctout u3
CJIETYIOIINX OCHOBHBIX CETMEHTOB:

— KpamkocpouHvle 2ocyoapcmeennvie ooaueayuu (I'KO) co cpoxom
oOpamenusi A0 oxHoro roxa. OOmuramuu BeiycKatoTcss oT umeHu Cosera
MunuctpoB Pecnybnuku benapycs MunuctepctBoM  (UHAHCOB € ILIEJBIO
IPUBJICYCHHS] BDEMEHHO CBOOOIHBIX CPEACTB IOPUIANYECKUX U (PU3HMUECKUX JIUII, B
TOM 4YHUCJE WHOCTPAHHBIX, JUIsI BO3MEIIECHHsS JedULUTa PECIyOIUKAHCKOTO
OI0JKETA;

— Ooneocpoynvie 2ocydapcmeenuvle obaueayuu (JAI'O) co  cpokom
oOpamieHuss oauH roa U Oosiee. DTH OOJMralMd TaKKe BBITYCKAIOTCA
MuHucTepcTBOM (PUHAHCOB M MOTYT UCIIOJIb30BATHCS MEPBUUHBIMU JEPKATEIAMU
npu pacuerax 3a ToBapbl (paOOThl M YCIYrH), a TaKKe MOTYT BBICTYNaTh
MIPEIMETOM 3aJIOTOBBIX 0053aTEbCTB;

— 2ocyoapcmeentvie 00120CPoyHble 00aucayuu ¢ KynoHHoim 0oxooom (17]0)
co cpokom obpawenus 0oun 200 u odonee. I'J10 BbimyckatoTcs MHUHHCTEPCTBOM
(uHAHCOB TSI MOKPBITUS ASPHUIINTA TOCYAAPCTBEHHOTO OI0/KETA;

— Kpamxocpoumuvle obOsa3amenvcmea Hayuonanvnoeo bamka co cpokom
oopawenuss om 08yx Hedenb 00 mecaya. O0sS3aTeNbCTBA MPETHA3HAYCHBI IS
peryJIupoBaHusl JEHE)KHON MacChl B OOpallleHUH.

Oo6pamienue obOiuranyii Ha BTOPUYHOM pbIHKE mpousBoautcs depes OAO
«benopycckas BamoTHO-(HOHAOBasT OUpHKaY.

Hmennoti  npusamuzayuonnovtii. uyex Pecnyonuxu bBenapyce (UIIY) -
rocyJapCTBeHHasi IIeHHas, ‘Oymara, BBINYIIEHHAsT HAa CPOK, YCTaHOBJICHHBIN
[Tapnamentom Pecmybamku = benmapycs. OOecneduBaercsi rocyaapCTBEHHOU
COOCTBEHHOCTBIO, /. MOJIeXkamiei  0e3Bo3Me3HON  mepedade  rpaxiaHam
PecriyOnuku benapyeb, CBUIETENBCTBYET O MpaBe €ro Biajeiblla Ha JOTI0 B
IPUBATU3UPYEMOM  TOCYTaPCTBEHHON COOCTBEHHOCTH M BBIpaXaeT pa3Mep ITou
0JH (KBOTY):

Buael UITY Pb (o HazHauenwuto):

— U4 «)Kunvey» npenHa3HAuYCHBI IS MIPUBATH3ALMH KXUJIUITHOTO (OHOA B
Pecny6anke benapycs;

— U9 «Hmywecmeo» npeaHa3HAYCHbI U1 MUCIIOJIB30BAaHUS B KA4eCTBE
IUTATEKHOTO CPEICTBA MPH MPHOOPETEHUH TMPUBATU3HPYEMBIX OOBEKTOB: aKIIHA,
J0JIe, TaeB B HMMYIIECTBE TaKUX OOBEKTOB (3a HCKIIOUYEHUEM 3E€MEIbHBIX
YYaCTKOB U YKHJIbS).

Ha oO0myro cymmy 4YeKOB, NPUYUTAIOMIMXCS TpaKIaHUHY pecrmyOnKH,
Bbigaetcs cepruduxar MITH. OH BhimyckaeTcsl B BUIE€ U3rOTOBICHHBIX Ha Oymare
ONaHKOB W SIBIISIETCS JTOKYMEHTOM, IOATBEPKAAIOIIMM TPaBO TpakKJaHUHA Ha
OIpE/IeNIEHHOE KOJUYECTBO YEKOB, KOTOPHIE OH MOXET HCIOJIb30BaTh MO CBOEMY
YCMOTPEHHIO B COOTBETCTBUH C ACUCTBYIOLIUM 3aKOHOIATEIbCTBOM.



UMY «MmymiectBo» OOMEHHUBAIOTCS HA aKUMU OTKPBITHIX AKIIMOHEPHBIX
obmects (OAQO), co3maHHBIX B Tpollecce MPUBATU3AIMU TOCYAapCTBEHHOU
COOCTBEHHOCTH.

[Ton oomenoM akumii Ha WITY «MmMyiecTBo» moHuMaeTcs Oe3BO3Me3aHas
nepenavya MpUHAJISKAIIUX TOCYyAapcTBY akuMii rpaxiaaHaMm PecrnyOnuku
benapyce B npenenax nx umymiectseHHou kKBoThl B UIIY «MmymmectBo». 1lepuon
oOMeHa OrpaHu4eH cpokoM oOparieHus yekoB «IMyiiecTBoy.

OcHOBHOU NPU3HAK 20CYO0apCMEEHHbIX YEeHHbIX OyMae. OTBETCTBEHHOCTH IO
HUM HECET MpaBHUTENbCTBO. ['apaHTHAMM BBICTYNAIOT HMMYIIECTBO H JIpyrue
aKTUBBI, HAXOJSIINECS B PECITYOINKAHCKON COOCTBEHHOCTH.

OcHOBHOU  NpU3HAK  YEHHBbIX  OyMaz  20CYOApCMEEHHbIX . OP2aHO8:
OTBETCTBEHHOCTh II0 HUM HECET HE TOCyJapCTBO B ILEJIOM, @ ‘OpFaH HX
BBINTyCTUBIIMK. [apaHTuell BBICTyNaeT HWMYIIECTBO HMUTEHTA, . (Hampumep,
MyHUIUNIATbHBIE LI€HHblE Oymaru, uLeHHble Oymaru HammonansHoro banka
PecnyOnuku benapycs).

Dyukyuu 20cy0apCcmeeHHvlX YeHHbIX Oymae:

— J00pOBOJIbHAsT MOOWJIM3AIMS PECYPCOB B pecIyONMKAaHCKUN OROIKET B
BUJIE KPEIUTOBaHMS Je(ULIUTA;

— JICHE)KHO-KPEAUTHOE  PETYJIHPOBAHUE;, HANpaBICHHOE Ha  CHKAaTHE
(cokpalieHue) JeHexHoe Macchl B oOpaieHuu., HlocpenctBoM mnpomaku CBOUX
LHEHHBbIX Oymar TroCyJapCTBO H3bIMAET “U3 “0OpalIeHHs] ONpPEIEICHHYIO YacTb
JNEHEXKHBIX CPEJCTB, YTO OrPaHUYMBACT “POCT HMHQIAUMKM U oOecrnedyrBaeT
CTaOUIN3aIMIO Kypca HallMOHAJIbHOW BaJTIOTHI.

Bonpocwi o camokonumpons

1. Kakumu cBoiicTBaMu 00J1a/1at0T 1IEHHbIE OyMaru Kak pbIHOYHBIN TOBap?

2. JlaiiTe onpenesieHre akIuyd U OOJIMraliyu Kak [IEeHHON OyMmaru.

3. UeM OTJIMYAIOT IPUBUIETUPOBAHHBIE AKI[UU OT MPOCTHIX aKIUM?

4. KakoBa OCHOBHAs I1€J1b BBINTYCKa O0JUTAIIUN?

5. Kak ompenensiercss ppiHOUHAs 1IeHa 00Mranumn?

6. Uto Takoe «rocyJapCTBEHHBIC IIEHHbIE Oymarm» Kak 3KOHOMHYECKas
KaTeropus?

7. Uto  sBNSETCS OCHOBHBIM IPU3HAKOM TOCY/IapCTBEHHBIX IIEHHBIX OyMar u
IIEHHBIX QyMar rocyJapCTBEHHBIX OPTraHOB yIPABICHUS?

Tecmbi Ons camonpogepku:

1) T'ocynapcrBennbie kparkocpounbie ('KO) u ponrocpounsl (I'JIO) obnuraimu
BbIycKaeT MUHUCTEPCTBO (PUHAHCOB OT UMEHHU:

1. IIpe3uaenTa.

2. [IpaBuTenncTBa.

3.MuHucTEpCTBa SKOHOMUKH.

4.]JlenmapTaMyHTa MO LICHHBIM Oymaram.

5.Hammonansuoro 6anka Pecryomuku benapyces.




2) Kakue BWIIbI TOCYNAPCTBEHHBIX IIEHHBIX OyMar Ui FOPUAMYCCKHUX JIMII
BbITycKaeT MuHUCTEPCTBO (PUHAHCOB?

1. l'ocynapcTBeHHBIE KPATKOCPOUHbBIE OOJTUTALINH.

2. lN'ocynapcTBeHHBIE JOJITOCPOYHbBIE OOTUTALINH.

3. 'ocynapcTBeHHbIE OOIMTalii, HOMUHUPOBAHHBIE B CBOOOHO KOHBEPTUPYEMOM
BaJIOTe, I (PU3NYECKUX JIHII.

4. Obnuranuy rocyJapCTBEHHOTO BBIMTPBIIIHOTO BalIIOTHOTO 3aiima PecryOmuku
benapyces.

5.006uranuu rocy1apcTBEHHOTO coeperaTesbHoro 3aitma Pecriybnuku benapycs.
6. Bce nepeunciieHHbIe IEHHBIE OyMar.

3) Liennast Oymara — 3T0:

1./IoKyMEHT, YIOCTOBEPSIONINI BbIPa)KEHHBIE B HEM U peau3yeMble HOCPSICTBOM
NPEAbIBICHUS WU TepeJjayd MMYIIECTBEHHbIE MpaBa WM OTHOLICHHUS 3aiima
BJIaJieJIblla [ICHHOW OyMaru 1mo OTHOIICHUIO K SMUTEHTY.

2. O0513aTenbCTBO €€ AYMUTEHTA BBHIIIAYMBATH JI0XOJl Ha BIOKECHHBIA KaluTaj ee
TIepIKATEII0 W/UITN BO3BPATUTD Yepe3 YCTAHOBJICHHBIN CPOK BIOKCHHBIN KaIlATal.
3. JIOKYMEHT, yJIOCTOBEPSIOLIUN C COONIOACHUEM YCTAaHOBJICHHOU (hOpMBI W/mMiu
00s3aTeNbHBIX PEKBU3UTOB HMYIIECTBEHHbIE I[paBa,. OCYLIECTBICHUE WU
nepeaada KOTOPhIX BO3MOXKHBI TOJIBKO MPH €T0 MPETbIBICHHH.

4) K 10JITOBBIM [IEHHBIM OyMaraM He OTHOCSITCS.

1. O6auranun.

2. Axuum.

3. baHKOBCKHE cepTHU(PUKATHI.

4. Bekcensi.

5. OproYepCHI.

5) JloxoJl, KOTOPbI MOKET HPUHECTU aKiius, oOpamasich Ha (HOHIOBOM PBIHKE,
OYIeT CKIabIBATHCS M3:

1. KypcoBoii 11eHBI.

2. DOMHUCCUOHHOTI0JI0X0/1A.

3. Pocta KypcOBOW CTOUMOCTH.

4. DMUCCHOHHOI BBIPYUKH.

6) OGauraius — 3TO:

1. llennas Oymara, MOATBEp>KAArOIIasi OO0s3aTENBCTBO 3MHUTEHTA BO3MECTHUTH
BJIQJIETIbIy HEHHOW Oymaru €€ HOMHUHAJIbHYIO CTOMMOCTh B YCTAHOBJICHHBIN CPOK
0€3 yIuIaThl PUKCUPOBAHHOTO MPOIICHTA.

2. lennas Oymara, MOATBEp)KAAroIIas OOSA3aTEIBCTBO SMUTEHTA BO3MECTHUTHh
BJIJICTIBIY IIEHHOW OyMaru €€ HOMHMHaJIbHYIO0 CTOMMOCTh B YCTAHOBJIEHHBIN CPOK C
yIiatod (UKCUPOBAHHOM CYMMBbI (€ClIi MHOE HE MPEeIyCMOTPEHO YCJIOBHUSIMU
BBIITYCKA).

3. llennas Oymara, mNoATBEp KIaroIias 005S3aTeIbCTBO AMUTEHTA BO3MECTHUTH
BJIQ/ICTIbITY [IEHHOW Oymaru €€ HOMUHAJIBHYIO CTOMMOCTD B YCTAHOBJICHHBIN CPOK C
yIuIaTo (PMKCHPOBAHHOTO MPOIIEHTAa (€CIM MHOE HE MPEAYCMOTPEHO YCIOBHUSIMHU
BBIITYCKA).




