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BUPXU B Y3BEKUCTAHE: COLUUA/IbHO-9KOHOMMUYECKAA POJ1Ib, OPTAHU3ALUA,
YNPABJIEHUE U UCNMNOJIb3BOBAHUE

Myxammaguesa Maxnué

AHOUMAHCKUU MmawuHocmpoumesnbHbIl UHCMumym,
«byxeanmepckul yyem u ynpasneHue»

accucmeHm Kageopel

Earopos AsamaTKoH

AHOUMAHCKUU MawuHocmpoumesnbHbIl UHCMumym,
cneyuansHocmu «MeHeOrmeHmM», cmydeHm 2 Kypca

AHHOTaumA:bupxa (20n. beurs, Hem. Burse — OYMAMHUK) — O0pe2aHU3aUUOHHASA
hopmMa 0OpeaHU3aUUU PbLIHKG;, 0NMOoBaAs mop208sas moeapamu (mosapHas 6upica),
UeHHbIMu bymaeamu (¢poHOosaa buprca), sanomoll (santomHaa 6upxca), MosapHsLIM
pbiHKOM mpyoda (bupxa mpyda). B 6onbwuHcmee ciyyaes oHA Op2aHU308aHA 8 hopme
30KPbIMO20 UAU OMKPbLIMO20 AKYUOHepHo20 obwecmsa. (poHO08aA bupxca ynpasasemcs
b6upxcesbim Komumemom. [pu Hem pabomaem KOMUPOBOYHAA KOMuccusA. GpoKepol,
Odunepobl, mpelidepsl pabomarom Ha bupre. PoHO08bIU PbIHOK U e20 (hopMbl ABAAOMCA
Heobxodumoli uHppacmpykmypol pbIHOYHO20 MeXAHU3MA.

KnioueBble cnoBa: opeaHu3dayuli, paszsumue mopzossu, 0bpa308aHUE KPYMHBbIX,
paspeuweHue, NUYEH3U, ocyuecmasneHue.

ToBapHaa bup)ka peannsyeT MaccoBble TOBapbl (3€pHO, XN0MNOK, MeTana u ap.) no
CTaHAapTam uam obpasuam. HekoTopble BUPXKM CNeLnanm3npyoTCa Ha TOProBae TOJIbKO
oAHOM rpynnoi ToBapos. CornalleHuna 3aK14atoTca Ha onpeaeneHHble CPOKKU (06bIYHO Ha
6 mecsLeB), NO3TOMY CTOPOHbI MOTYT MHOTO BbIMIPaTb WM MOTEPATb HA PasHULE B LEHE.
NMHpopmauma o ueHax Ha aKuMu nyb6/nKyeTcs B PerynsapHbiX OUpKeBbix OlONNETEHAX B
BMAE KOTUPOBOK.

B Y36ekuctaHe ¢ 1994 r. geicTtytoT PecnybnKaHcKas ToBapHaa 6uprka (OTKpbIToe
aKkuMoHepHoe obuwectBo) M ¢ asrycta 1991 r. PecnybauMKaHcKas yHMBepcasibHan
arponpombilneHHasas 6upxa «Y3bekuctaH», a TaKkke «Y3yaryparkmbuppgxacasgo» -
PecnybavMKaHCKOe rocyaapcTBeHHOE aKLMOHEPHOe 06beagMHEHME NO ONTOBOM TOProB/e. U
bup)keBaa TOproBns B Y306eKUCTaHe, 3aHUMAKOWAACA TOproBnen cpeacrtBamu
NpPoM3BOACTBA M TOBAPHbIMM pecypcamn B pecnybnamke (mapt 1994 r.). Takxe
HeABUXMMOCTb (KWU/ble LOMA, 3eMe/bHble Y4aCTKKU, aBToMobuaun, npeanpuaTua-6aHKpoTbI
N opyroe MMyLLLEeCTBO) peanmsyeTca Ha PecnybankaHckon 6upxke HeaBuKMMOCTH (1 mapTa
1994 r.) nocpeacTBOM ayKLUMOHOB U KOHKYPCOB.
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doHpoBaa bupxka ToOpryetr akuUMAMM U obaurauyamun. Hapagy c oTeyecTBEHHbIMM
LUEeHHbIMM Bymaramm Ha 3Tux HBup)Kax 06paLLatoTCA M MHOCTPaHHble UeHHble Bymaru. B
H6MpPKEBbIX CAENKAX LeHa LUeHHbIX bymar ynnaumaeTca BO BpeMA CaMOM CAENKN UK Yepes
2-3 aHA (KaccoBas caenika) MAWM pacyeTbl NPOM3BOAATCA B TeyeHWe mecAua (CpoyHan
caenka). bupxkesble Tpengepbl BUAAT KYPCOBYH PasHMLY HA MOMEHT MOKYMNKWU LLeHHbIX
bymar. ueHHble bymaru (cpoyHas npogaxka) B poHoBOM pexkume. OCHOBHble POHAOBbIE
BupKn pacnonoxeHbl B Hoto-Mopke, Tokuno, JloHaoHe, Mapuske, basene, Mockse u apyrmx
ropoaax. B YsbekucraHe TOpryroT akuMAMK, BEKCENAMMU, 0BAUraLMAMU U AENO3UTHLIMU
cepTudmkatamm PecnybnmkaHckas ¢oHaoBas bupka «TalwKeHT» (co3aaHa B anpene 1994
r.).

BantoTHas OGuprKa NpoBOAWUT BANIOTHLIN PbIHOK WM KOTUPYET BaftoTbl. B TeKyLimx
YCNOBUAX MacwTabHble BanlOTHble TOPrM BeAyTCA MeXAy KpynHbiMM 6aHKamu, HO B
HEKOTOPbIX CTPaHax CyLWEeCTBYKOT CneuuasbHble BajloTHble OUpXM  Hapagy ¢
MeXKOaHKOBCKMM BaNlOTHbIM PbIHKOM. BantoTHas 6uprka Pecnyb6aunkm Y3bekucrtaH 6bina
co3paHa 22 wuoHa 1992 ropga. 3aHMmaeTcA OpraHu3auMen TOProB/IM MHOCTPAHHOW
BantoToN. [poBOAMT perynapHbie pacnpogaxu ¢ 15 anpena 1994 ropa.

Mepsble 6UpKKM BO3HUKAN B UTanuu, NonnaHamu, AHramm B 15—16 BB. M nonyuynnm
6onbloe pa3BuTue BO 2-i nonoBuHe 19 B. bupKu cyuwiectsoBann B Y3bekuctaHe B 20-x
rogax 20 Beka, N NCNONb30BA/IMCb OHU B LLeNAX rOCYyAaPCTBEHHOMO YNpaB/ieHUA PbIHKOM B
YCNOBUAX MHOFOCUCTEMHOM 3KOHOMMKM. C 1991 r. B nepuop nepexoga CTpaHbl K
PbIHOYHOW 3KOHOMMKE Havanu O¢GyHKUMOHUPOBaATb PecnybamMKaHcKaa yHUBepcanbHas
ToBapHas 6Oupxa (cospgaHa B asrycte 1991 r.), ¢uamanbl M npeacTaBUTENbCTBA
pecnybinKaHCKMX BUpPK B pernoHax, a TaKKe camoctoaTesibHble ToBapHO-TOBapHble b. B
Y36ekucrtaHe. C 1996 roaa B TawKeHTe Havyan paboTty PecnybankaHcKkuin bBupkeBon LeHTp,
OCHALEHHbIA COBPEMEHHbIMU MHCTPYMEHTAMM, CMELMUANUIUPYIOWNNCA Ha NPOBEAEHUMN
BCEX BMAOB GOHAO0BbIX OUPHK.

Toprosna akUMAMM peryanpyetca onpegesieHHbIM HaAabopoM 3aKOHOB B KaxAaoM
CTpaHe. 3aKOHbl HanpaB/eHbl Ha NpeaoTBpaLLEHNE B3BMHYMBAHMSA LEH M BaHKpoTcTBa. B
Pa3BUTbIX CTPAHAX MMPA B TedyeHune cnegyrowmx 20 neT peryampoBaHme TOProsan akunMAMm
3aKOHOZATENbCTBOM YCUAUNOCL. PaHee Oup)KeBble onepaumMm BO MHOIMMX CTPaHax
pPerynampoBaamcb B OCHOBHOM Ha OCHOBE HOPM M 3aKOHOB, pa3paboTaHHbIX camon Bupken.
B CLUA c 1973 r. paboToin ¢broyepcHbix BupK 3aHMmaeTcs Komuccma no Toprosse
TOBapHbIMK ¢bloyepcamun. Ero nepcoHan HasHayaeTcAa NpPesnaeHTOM U YTBepXKAaeTcs
KoHrpeccom. B AHramm po 1986 r. 3a geAtenbHoCcTblo GOHAOBOM BUpKKM cneann baHK
AHrnun, a c 1986 r. 3Ty 3agayy BbinosHAeT CoBeT No LeHHbIM Bymaram n nHsectmymam. Bo
®PpaHuMM TaKoe ynpaBieHMe BO3J/IOKEHO HAa KOMUCCUIO NO PboYepCHOMY TOBApHOMY
PbIHKY, @ B ANOHMM Ha pas3nMYHble MUHUCTEepPCTBA (PUHAHCOB, CENbCKOrO XO3ANCTBA,
BHELLHEN TOProB/AN U NPOMbIWNEHHOCTH). B Y3bekucrtaHe 2 nona 1992 roga npuHAT 3aKOH
«O 6upkax n buprkeson peatenbHoctM». B mapte 1992 r. peweHuem KabuHeTa
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MWHKUCTPOB ANA KoopAuHauum paboTbl GoHAOBLIX 6upK 6bln co3pgaH CoBeT OGUpPXK
Pecnybnuku Y3bekncrtaH, B ceHTAbpe 1995 r. — FfocyaapcTBEHHAA KOMWUCCUMA NO LLEHHbIM
bymaram n poHpoBbIM HBuprKam npu MuHuctepctse PuHaHcbl pecnybankn. Komuccua
peannsyeT rocyAapCTBEHHYIO NOIUTUKY MO GOPMUPOBAHULID, PA3BUTUIO, KOHTPOIKO PbIHKA
LEeHHbIX Bymar u KoopauMHauun geATeNbHOCTM NPeanpPUATUA U OPraHOB rocy4apCTBEHHOIO
ynpaBneHus Ha GoHA0BOMN BupKe.

Cbop npogaBuoB M NOKynaTesnen B ogHOM mecTe; Onpesenntb Mecta npoBeseHUs
Takux cobpaHnii; Cymma TpaH3akuui, KoTopble byayT nposeaeHbl B 3T0 Bpems. Koraa sce
3TW naeun cobpaHbl BOEAUHO, BbIABNAETCA B ONpPeneneHHOM CMbIC/IE CMbICA PbiHKA MAn
doHaoBoOn 6UpKM. OcobeHHOCTb BUpPXKKM B TOM, UTO TOprosas Begetca ontom. OgHoM m3
nepsbix opm GOHAOBOrO pPbIHKA ABAAETCA TO, YTO NOCPEAHUKAMKN BO B3aMMHOM 0bmeHe
TOBapaMu M NPOAYKTaMW B TOProB/ie C APEBHUX BPEMEH ABAAIOTCA MaKaepbl (6poKepbl),
HaxogAwMmeca B NOCTOAHHOM KOHTAKTe C KyNuamMm M3-3a rpaHuLLbl U U3 PErMOHOB CTPaHbl, U
KOTopble YAOBNETBOPUTbL CBOWM NOTPEOHOCTM 4Yepe3 Apyrne KaTeropum KapaBaHOB O
TOBapax, KOTOPbIX He XBAaTAET UX KAMeHTaM. bpoKkepcKMe ycayrn cYnTannucb BaxKHbIMKU B Te
BpemeHa. bupka — ApeBHEWWUt TOProBbli MHCTUTYT, obecneynBalOWMin co3gaHue
AENCTBYIOWMX OUPXKEeBbIX OpPraHusauui, passuTHMe ToproBau, obpasoBaHWe KPyMHbIX
TOProBbIX LLEHTPOB, NOABAEHME MHOMKECTBA Kyneyeckux rpynn. NTak, pbiIHKM U APMapKN —
NMOTOMKM HbIHELHNX BUPXK.

B 10 Bpema ¢oHaoBan Gupka B Y3beKncTaHa pa3BMBasiach B pamKax 0bLLecTBEHHbIX
OpraHu3auuii, co3aaHHbIX OUpXKeBbIMM NpegnpuHUMmaTenammn B Y3bekuctaHe. B aToT
nepuog, rocyaapcTBo No/saraaocb Ha penyTtaumo n npodeccMoHanm3m KynLos.

Bupkn  6blan  BKAKOYEHbI B MHOrFOOTpPac/eByd cucTeMy  0b6LLECTBEHHOrO
CaMoynpaBaeHMA 3KOHOMWMYECKMX OTHOWEHUN. Hapsagy c apyrmmm obuecTBeHHbIMU
TOProBbIMM OPraHM3aUMAMM WAM APMAPKAMK, TOProBO-MPOMBIW/IEHHBIMK MasfaTaMu,
ABOPAHCKMMM  COOpPaHMAMMK, COK3aMM  MPOMbBIWAEHHUKOB, POCCUUCKNE  BUPKMK
YPaBHOBELIMBAIOT CAPOC U NpeasioXeHne, onpeaensatoT UeHbl, YCTAaHABIMBAOT NPOYHbIE
TOProBble CBA3N MeXAYy PEerMoHamum M HapoAaMMW, BbIMYCKAOT U Pa3MeLLatoT LEHHble
bymaru. Heobxogmmoble 3a4a4n B chepax YCTaHOBAEHMA KOHTPOAS Hag NH0AbMMU.

B Hauyane [MepBoi mMuMpoBOK BOMHbI POHAOBbIE OUPXKM ObINM AAMUHUCTPATUBHO
3anpeleHbl. PoHAOBble OUPXKM BHOBb OblAIM  BOCCTAaHOB/EHbI B Nepuos HOBOW
3KOHOMMUYECKOM NoAnUTUKK «AUC». Nx Bbino 6onblue cCOTHU. BuaHoe mecto B 3TOT nepuog,
3aHMManmM MOCKOBCKaA LLeHTpanbHasA ToBapHaa buprka «OoTKpbiTa 29 aekabpsa 1921 ropay,
CapatoBcKas, Mepmckas, Batckas, Huxkeropoackan, PoctoBcko-LloHCKaa bupun u gp.

MepBbiM MU CaMbiM M3BECTHbIM MPABOBbIM AOKYMEHTOM, MPUHATbIM Ha GOHAO0BOM
PbIHKE, CTan0 NOCTAaHOB/JIEHME O HOBbIX BOMPOCAX 3KOHOMWYECKOM MNOJIUTUKM B OTPACAM.
"PCOHCP 1921. Aptukyn Ne4 43",

B 1930 roay 6blAM OTMEHEHbl AOKYMEHTbl O AeATEeNbHOCTU BUpXK, KoTopble Oblan
NPUHATLI, UCNpaBaeHbl U gonoaHeHbl B 1921, 1922, 1925, 1928 rogax n nernn B OCHOBY
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HOBOM 3KOHOMMWYECKON MNOAUTMKU. ITO Obla rog, 3apOXKAEHWA CUCTEMbI YNPaBAEHWUA
3KOHOMMKOW C POCTOM YyMpaB/JeHYECKOM KOMaHAbl. B coBpemeHHbI nepuoa, B Ha4vane
2000-x romoB, CTan aKTyaZbHbIM BOMPOC O MNepexoAe K PbIHOYHbIM OTHOLEHUAM WU
opraHusauum ¢oHaoBOM OUpPXKKM, TO eCcTb O CcOo34aHuM B pecnyb/iMKke pPbIHOYHOWM
NHOPACTPYKTYPbI.

Momumo 06HOBNEHHON POPMbI FOCYAAPCTBEHHOIO YNpPaBAeHMA N0 GYHKUMOHANbHbIM
M OTpacneBbiM MNpPW3HaKam MNOABMANCL  COLMAJNIbHbIE  MHCTUTYTbl  YNpaB/eHUA
SKOHOMWYECKMMM OTHOLWIEHMAMMK, T. €. APMapKK, Toprosble Nanatbl, obuecTsa
npeanpuHUMaTesien n bupxKu.

doHaoBble BUPHKN N BPOKEPCKME KOHTOPbI OOLIYHO OCYLLECTBAAKT WMPOKUIN CNEKTP
aesatenbHocTU. Mpexae BCero, OHM MNPeaoCTaBAAIT LIMPOKUIA CNEKTP NOCPeaHUYECKUX
YCAYr NO 3aK/NOYEHUI0 TOProBblX CAENOK, OPraHu3auum WM OCYLLEeCTBAEHUIO ONTOBOM
Topros/in. O6bIYHO OHWM OCYLLLECTBAAIOT MAacWTabHYO U34aTeNbCKYO AeATeNbHOCTb. bupika
BbINyCKaeT 60NNeTEHU, PYKOBOACTBA, HOPMATUBHbIE AOKYMEHTblI U T.4. B gononHeHue K
3TOMY OHM CcObMpalT MHGOPMALMIO O COCTOSSHUM U3MEHEHUS Cnpoca U NPeaNoXKeHUA B
byaywem nepuosae, Koraa pbIHOK pa3MYHbIX TOBAPOB M LeH byaeT pasgeneH Ha ToBapbl.
Bupn npenocTaBAAOT LMPOKUA CNEKTP KOHCYNbTAUMOHHbIX, KOHCYNbTAUMOHHbIX WU
APYrnxX NoA06HbIX yCAyr.

C HUMM KenaTeNbHO NOAAEPKMBATb XOPOLLUME M NOCTOSAHHbIE OTHOWeEHMA. a5 3Toro
npeanpuATMA MOTYT 3aKa4YaTb OnpeaenieHHble A0roBopbl C HuprKamu. [leATenbHocTb
GOHAO0BbIX OUPXK M OPOKEPCKMX KOHTOP HE OXBAaTbiBA€TCA TOMbKO MMW. OHM moryT
OCYLLECTBNATb CaMble pa3HOObpa3Hble BUAbI AeATEIbHOCTM B chepe Npom3BOACTBA MHOTUX
TOBapoB, pPaboT M ycayr, co3gaBaTb AOMNOJHUTE/NIbHbIE MPeANnPUATUA, OCYLLECTBAATL
CTpaxoBble, GUHAHCOBO-KPEOMUTHbIE M KOMMEpPYECKMe onepaumn. Bo mHormx caydasax
doHAO0BbIE BUPKU N BPOKEPCKUE KOHTOPbI NPeacTaBAAaldT coboit MHoronpoduibHble
opraHmsauumn. Mostomy npu MX CO343aHUMM HEOobXOAMMO MaKCMMANbHO OTPaAsUTb 3Ty
MHOTIOrpaHHYyl AeATeNbHOCTb B YcTaBe. bpokepbl U KAMEHTbI GOHAOBOM OUPKU AONKHbDI
NMOMHWUTb, YTO GOHAOBbLIA PbIHOK 06napaeT 3HauMTeNbHOM cBOHOAON AEUCTBUMIN. BupKu
BMpaBe onpeaenaTb NOPAAOK U NpaBUAa CBOEN AEATENbHOCTM B PaMKax 3aKOHa B CBOEM
YctaBe. HecobntogeHne nx npmBeaeT K NJIOXMM HEFraTUBHbIM NOCNeACTBUAM. BUPKN TaKKe
MOTyT OnpefenAtTb nepevyeHb peanmsyemMblx MM TOBApoOB, pa3pabaTbiBaTb YaCTHble
b6upKeBble CTaHAAPTbl, AHANOTMYHble OUpP)KEBble A0roBOPbI, MPUHUMATb pPELLUEHUs MO
cnopam Ha Oup)Ke, BPEMEHHO NpPMOCTaHaB/AMBATb TOProB/AD, 3a CBOM YCAYIM MOFYT
yCTaHaB/MBaTb COOpbI, HanaraTb CaHKUMM 3a HapyLleHWe YcTaBa npasuaa TOProBau u 1.4,
Ho opgHa OGuprKa MOXKeT pewuTb 3TM W ApyrMe BOMPOCbl CamocToATenbHO. [oaTomy
npasuna n TpeboBaHMA Ha pasHbIX ODMpPXKax He OAMHAKOBbLI. TaKKe c/ieayeT CKas3aTb, YTO
6MpKM KM paboTalowmMe Ha HUX OPOKEpPCKME KOHTOPbl CYUTAKOTCA  CUJIbHbIMM
topugmyecknumm nmuammn. OHM 3aBUCMMbI B CBOEN AeATE/IbHOCTU, HO HE BO3NaratoT Apyr Ha
Apyra ob6A3aTensCcTs.
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CornacHo 3akoHy Pecnybauku Y3b6ekuctaH o ¢GOHAOBbIX OuprKax u OuprkeBoW
AEeATeNbHOCTM OH BMpaBe 3aHMMATbCA AEeATeNbHOCTbIO, CBA3AaHHOM C OpraHu3auumen
H6MpPKEBON TOProBAU U ee peryimpoBaHUEM.

He ponyckaetca HenocpeAcCTBEHHOE 3aHATME OupKeBOW ToOprosnei, TOProso-
nocpegHuyeckon aeatenbHocTblo. OCHOBHble MpaBuaa obmMeHa 3akaw4yaloTca B
cnepyowem:

eobecneyeHne 3¢PeKTUBHOCTM OMpKEBbIX TOProB nyrtem 3abnaroBpemMeHHOro
COrNacoBaHWA MecTa U BpeMEHW TOProB;

® MOHWUTOPWHT TOBAPHOTO PbIHKA;

*MPMMEHEHMNE PbIHOYHbIX LEH;

eBeZieHMe TOProB/v OTKPbITO U NY6ANYHO;

eH6ecnnaTHbIM  KAMPUHT U perucTpaumsa  OupKeBbIX CAE/NIOK Ha OCHOBAHWUU
YTBEPKAEHHOIO CONPOBOXAEHMUS;

® IPU3HAHME LeHbl TOBAPOB U MHPOPMALUM O HUX;

e cobnoaeHne aHTMMOHOMNO/IbHOTO 3aKOHOAATe/IbCTBA.

B cBoen peatenbHocTn PoHpoBasa Bupka PyKOBOACTBYETCA 3aKOHOLATENbCTBOM,
yctaBom (OHAO0BOM OUPKM M caenkamum Ha (GOHAO0BOM pPblHKE, COMaCoOBaHHbIMU C
YNONHOMOY€EHHbIM FOCYAapCTBEHHbIM OPFraHOM MO PEeryMPoOBaHMIO PbIHKA LLEeHHbIX bymar.

®doHaoBaA bupKka NpeaoCTaBNAAET NULEH3UIO YNOSHOMOYEHHOrNO roCyAapCTBEHHOMO
OpraHa Mo YynNpPaBAEHUK FOCYAAPCTBEHHbIM MMYLLECTBOM Ha npaBo O0GOpMIEHMA U
AeatenbHoctn  poHAoBOM 6upKM. OpraHmMsaumsa, He MNOAYYMBLUAA JIMLEH3UIO HA
AeATeNbHOCTb OUPXKU, HE MMEEeT NpaBa BECTU TaKyH AeATe/IbHOCTb.

CooTBeTcTBYeT TPebOoBaHUAM rocyapCTBEHHbIX OUPXK K OPUAMYECKUM LOKYMEHTAM.

TpeboBaHMAa K agpyrum bupxkam U aeaTenbHOCTM GOHAOB  YCTaHOB/EHDI
3aKOHOAATe/IbCTBOM.

Yupegutenamm GoHA0BON BUPKKM MOryT ObiTb topuanyveckme uU Gpusnyeckne nuua,
MMelolWmMe  paspeleHne  (NMUEH3WMI0) Ha  OocyllecTB/iieHMe  NpodeccMoHaNbHOM
AEeATeNIbHOCTM Ha PbIHKE LLEHHbIX bymar.

MopsAoK BUpKEBbIX TOProB YTBEPKAAETCA BbICLUIMM OPraHOM ynpaBaeHua BUPKK No
COTNAacoBaHUIO C TOCYAapPCTBEHHbIM OPraHoOM, YMOJIHOMOYEHHbIM Ha pPeryinpoBaHue
PbIHKA LLeHHbIX bymar.

YneHamm BUpPKM ABNAIOTCA OpPUAMNYECKME NULA, NONYYMBLLUNE (MW BbIKYNUBLLKE) Y
OMPKNM BPOKEPCKYHD MO3ULMIO B MOpPAAKEe, YCTaHOBMEHHOM Oupxkel. [ocypgapcTBEHHble
opraHbl U UX PaboTHMUKK He MoryT B6bITb YneHamn GoHA0BOM BUPKKU. [paBa N 06A3aHHOCTU
yneHoB GoHAOBOM OUPXKKM nNepesatoTcAa  COraCHO COOTBETCTBYIOWMM  MPaBOBbIM
AOKYMeHTaMm, ycTaBy (GOHAOBON OUPXM U BpemMeHU JGYHKUMOHUPOBAHUA ¢GOHAO0BOWM
6MpKKN. ITO NpaBo 0bbI4HO NpuobpeTaeTca YneHom GoHA0BOM BUPHKMN.

BupkeBas caenka npeactasnser coboil cTaHAapTHbIM - goroBop (gorosop),
3aKa04aeMbl mexay bupkesbiIMK NocpegHMKamm (bpokepamu).
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BuprkeBoi [OroBop — 3TO AOroBOP KYNAM-NPOAaXKM LEeHHbIX bymar ¢ pUKCUPOBAHHOM
LEeHOM N KONMYEeCTBOM MO pe3ynbTaTamM OUPHKEBbIX TOProB, KOTUPYHOLWMXCA Ha GOHAO0BOM
bupKe. buprkeBble KOHTPAKTbI HE 3aKNOYAOTCA OT UMEHMW U 3a CHET BUPXKN.

[enaa oKoOHYaTeNbHbIM BbIBOA NO U3/I0XKEHHbLIM Bbile MYHKTaM, MOXXHO CKa3aTb, YTO
3HayeHne OMpPKEeBOM TOProBAM B MMUPOBOM IKOHOMMKE W HALUMOHANBHOM 3KOHOMUKE
OYeHb Be/IMKO. HekoTopble M3BECTHbIE YYeHble OLEHMBAOT BOSHUKHOBEHME COBPEMEHHbIX
$GOHAO0BbLIX OUP)K HE KaK PbIHOK NPOAa*kM TOBAPOB, a KaK (PUHAHCOBbLIN MHCTUTYT,
obneryarowmin M yaewesNAOWMA TOProBAKD, PABHbIA MO 3HAYMMOCTM MPOMbIL/IEHHON
pesontoumn KoHua XVIII B., n Npu3HalOT ee oOpraHMU3aLMOHHAA M NAAHUPYIOWAA CUNa,
cnocobHas npuaaTb AMHAMU3M BCEN SKOHOMMUKE.
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