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I_le.rm H 3312491 HCCJICAOBAHUSA

HCCIIEJIOBAHUE CYNIHOCTH, QYHKLIUH M 3HAYCHUS NEPBUYHOTO MYyOIUYHOrO pasMelleHHs
aKuWi, a TakKe aHauM3 PpEryJHpOBaHUSA OSTOTO MEXaHHW3Ma B JIEUCTBYIOIEM
3akoHozarenscTBe Poccuiickoit ®enepanum;

HCCIIeIOBAHHE HEAOCTATKOB POCCHHCKOIO IpaBoBoro peryiaupoBanus [PO mo cpaBHEHHIO ¢
HHOCTPaHHBIMM [IPABOIIOPsAKAaMH, B 9acTHOCTH Ha npuMepe CIIA u BenmukoGpuranuu, rae
HaxoaaTcs (OHIOBBIE OUPKH, 3aHHMAIOIIUE JUIUPYIOIIHE MeCTa M0 0ObeMaM TOProB H
KOJIN9ECTBY KOMITAHU# B JIMCTHHIE;

ONpe/eIeHHe HalpaBlI€HUH pa3sBHTHs 3aKoHomarenbcTBa Poccuiickoit ®enepanmu ais
obecneyenus 6onee 3GPEKTUBHOIO PETYITHPOBAHUS TEPBUYHOTO ITyOJIMYHOTO pa3sMEIIEHHS
aKIUi B COBPEMEHHBIX YCIIOBHSIX.

BblBO[lbl, CAC/IAHHBIC B PE3yJbTAaTe HCCICAOBAHHUA

tepmuHoM [PO B poccuiickom OH3HeC cooOmiecTBe NPHHATO 00O03HAYATh NEPBHYHOE
myOJIMYHOE pa3MElIeHHE aKIUH, BMECTe C TeM, pa3MellleHHe IEHHBIX Oymar, T.e. HX
OTYYXX/IEHHE IIyTEM 3aKJIIOYEHHUs I'PakIaHCKO-IIPABOBBIX CHENIOK, SIBJISETCS JIMIIbL OJHOM H3
coctaBHbIX 4Yacted mpouenypel IPO. OtuyxneHue IeHHBIX OyMar SMHTEHTa SBIISETCS
IIPOMEKYTOYHBIM 3TAIOM II€JIOr0 psifa AEHCTBHI U MPOLELYpP, KOTOPbIE COBEPIIAET SMUTEHT
B MIPOLIECCE BHICTABIICHUS aKIHMi Ha OTKphIThie TOprd. Ilog IPO Heobxomumo MOHMMATH
NEPBUYHOE IIyOIMYHOE NPEUIOKEHHE aKIuif, Kak Ooyiee MIMPOKHil TepMuH. B CBs3HM ¢ 3THM,
3aKOHOJATENILCTBO JOIDKHO OBITh YPEryJHpOBaHO B 3TOH 00NacTh, myTeM 3aKpeIuieHHs
COOTBETCTBYIOLICTO  TEPMUHA,  XapaKTEPU3YIOIIEroCs  CIEAYIOUIMMH  IPH3HAKAMH:
HEePBUYHOCTD IpEeIIOKEHHE, yOJIMYHOCTB, IIPEIIOKEHHE npu y4acTHH
po(eCCHOHANBHBIX OPraHU3aTOPOB TOPIOB, MPETIOKEHUE KaK aKI[Mid, TaK U JIEO3UTAPHBIX
PacIHUCOK.

HEOOXOMMOCTh BBEJICHHS U JIETATBHOTO 3aKPEIUICHUS CTaTyca Takoro MpoecCHOHATEHOTO
y4YacTHMKa pBIHKA II€HHBIX Oymar, Kak aHJeppairep. ITogpobHO [OKEH OBITH
perIaMEHTHPOBAH BOIMPOC PACIIPEE/ICHHs PUCKOB MEXAY SMHUTEHTOM W aHIEppauTepoM B
Ipolecce pa3sMEIICHUsT UEHHBIX Oymar M 00s3aHHOCTh HMX CTpPaxXOBaHUS, MOAKpEIIEHHAs
COOTBETCTBYIOLIECH CAaHKIIMEH 3a HE MCIIOIHEHHE, a TAK)Ke OTBETCTBEHHOCTH aHIeppaTepa u
SMHUTEHTA.

BHEJIPEHHE MEp T10 3alIMTE IPaB i HHTEPECOB HHBECTOPOB. J1JIs Leneit pa3BUTUS HHCTHTYTA
[PO MepbI 3a1MTHI TPaB HHBECTOPOB TOJDKHBI OBITh MPEUMYIIIECTBEHHO UMYINECTBEHHBIMH.
Hns >tux uenedl HEOOXOOMMO CO3JaHHE W AeTalbHAas 3aKOHOJATENIbHAsS peraMeHTaIus
KOMIIEHCAIIHOHHBIX (OHIOB MPO(ECCHOHATBHBIX YYACTHHKOB DPBIHKA IIEHHBIX Oymar c
3aKpEIJIEHHEM OO0S3aHHOCTH 110 O0S3aTeIbHOMY BCTYIUICHHIO IPO(eCCHOHATBHBIX
YYaCTHHUKOB B Takue (OHJIBI.




