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BBELOEHUE

B HacToAwee BpeMs BUPXKK 3aHUMAIOT BaXKHOE MeCTO B 9KOHOMUYECKON N MOJIMTUYECKOM XN3HN CTPaHbI.

B cBfA3K C BO3poOCLUEN POsibI0 (DMHAHCOBOIr0 CEKTOPA 3KOHOMUKWN, PE3KOro BO3BbILLEHUSA 3HaYeHUS (h1HaHCOBON
KOHKYPEHTOCNOCOBHOCTUN CTPaHbl AnneMMa aedaTenbHoCcTn brnp>x npnobpena ewe 60nbLIYI0 aKTyalbHOCTb. Kak
MoKa3blBaeT MMPOBOM OMNbIT HEOBXO0ANUMO yAeNNTb AO/HKHOEe BHUMaHue npobnemam, CBAA3aHHbIM C MPaBOBbIM
perynmpoBaHnem 6Up>xeBor [eATENbHOCTU, Tak Kak He COBEpPLLUEHCTBOBaHUE BMP>KeBOro 3aKOHOAATEeNbCTBA
MOXEeT «3aTOPMO3UTb>» Pa3BUTME SKOHOMUKN.

B HacToALWee BpeMs CoOBepLUEHCTBYETCA HOpMaTUBHO-NMpaBoBasa ba3a, peryavpytoLwas npoheccnoHanbHble BUAbI
[eATeNbHOCTU Ha POCCUICKOM pbiHKE LIeHHbIX Bymar.

CywecTByeT [OCTaTOYHO 60/bLLOE KOINYECTBO HaY4YHbIX NCCNeA0BaHWN, MOCBSALLEHHbIX BONPOCY AeATE/IbHOCTH
6MpXXK, a TakKXXKe PENTUHTOB U PIHKNHIOB, AAlOLMM Ka4eCTBEHHYIO N KOJINYECTBEHHYIO OLEHKY AeATeIbHOCTY
6pokepos, paboTaloLWmnx Ha POCCUNCKOM PbIHKE, OAHAKO 3TOT BOMPOC OCTAaeTCHA HEAOCTAaTOYHO U3YyYEHHbIM.

Ha geatenbHOCTb BMPXK OKa3biBalOT BAWSHUE MHOIrMe haKTopbl, B TOM YUCSIe - 3TO BHYTpU- "
BHELUHENONNTUYECKNE, SKOHOMUNYECKNE MPOLLECChI, CyObEKTUBHBLIE MHTEPECHI YY4aCTHMKOB BMP>XeBOM TOProBaun n
UX KJINEHTOB.

[eAaTenbHOCTb COBPEMEHHON BUPXXK MMeeT HECKOJIbKO acMneKTOoB:

1. 6MpKa - 9TO IKOHOMUYECKOE ABNEHNE, Ha HEN NPoONCXoanNT 06beKTUBHOE (hOPMUPOBAHME LeHbI Ha TOT WX UHON
ToBap;

2. onepauuu, NpoBoAnMbIe Ha BUp>Kax, MOryT NMPUHOCUTb UX YH4aCTHUKaM J0X0A. B 3ToM cMbicne Brnpxka ABnseTcs
06BbEeKTOM NpeAnpUHUMaTENbCKON AeATeNIbHOCTY onpeaeneHHON rpynnbl nL;

3. coBpeMeHHas bupxa - 3To CIoXKHaa MHPOPMaLMOHHasa CUCTEMa, B PpaMKax KOTOPOW y4aCTHUKN BUpXKeBbIX
onepauunin ocywecTeasatoT obMeH NHGopMaLnen B (hopMe 3NEKTPOHHbIX CO0BLLIEHNIA, B OCHOBHOM Takon obmeH
NPMBOAUT K 3aK/I04EHNI0 BMPIXKEBBLIX CAENOK.

B HacToALWee BpeMs AeATeNIbHOCTb Ka)K40ro suaa bupxx perynmpyeTcs oTAesibHbIM 3aKOHOM, Hanpumep, ®3 oT
22.04.96 Ne39-®3 «O pbliHKe LeHHbIX ByMar», ®3 o1 10.12.03 Nel173-d3 «O Ba/IlOTHOM peryampoBaHum 1 BaatoTHOM
KOHTpone», ®3 o7 21.11.11 Ne325-03 «O6 opraHn3oBaHHbIX Toprax». [lepBoHavYanbHO Npeanosaranoch, YTo
MPUHATNE TaKNX 3aKOHOB NMOMOXET OTPasnTb CyLLEeCTBEHHbIE Pa3inynsa Ha3BaHHbIX CErMeHTOB PbIHKA.

Hapn3op 3a 6bup>xeBon feaTenbHOCTbIo 06bl4HO OCYLLECTBAAETCA roCy4apCTBEHHbLIM OpraHoM, OTBeYaloLWmM 3a
perynvposaHne UHaHCOBOIro CEKTOPa 3KOHOMUKUN. B HeKoTOpbIX ciyvasax BMpXn MMeloT KBa3nurocygapCTBEHHbIE
MOJIHOMOYMSA, LENCTBYS Yepe3 camoperynmpyembie opraHmsauyum (CPO).

He nmeeT 3Ha4yeHUs, B KAKOM N3 CErMEHTOB pbIHKa ocyLlecTBaseTCs bupxeBaa AedATeNbHOCTb, BCE CAEJKN
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coBepLiatoTcsa no bup>xeBbIM NpaBuiaM (4anee - npasusaa), KOTopble:

1) ycTaHaBAMBAOT NPUTA3aHKSA K y4aCTHMKaM Bnp>keBbix ornepaunni (B LOKYMEHTax MOryT peryimpoBaThCs
onpeaefieHHble BUAbl YH4aCTHUKOB Brp>KeBbixX onepaunin, MOpPSaAOK OCYLLEeCTBAEHUA A0CTyNa U NopsaaoK
NpMocTaHOBNIEHNA 1 BO30OHOBAEHNS AOCTYNa K NpoBeAeHuio bup xeBbix onepauui).

2) onpeaenstoT NOPSAAOK A0MyCcKa K obpalleHnio NpegMeToB, KOTopble ABAATCA 06bekTaMuy BMPIKEBLIX CAENOK.
Kaxpas bnp>xeBas caenka ABnseTCs HEOTbEMIEMON YacCTblo NpaBua N HaobopoT, NpaBuia BKAOYAOTCA B
cogepxxaHue CAeSIKN 1 SBASITCS ee YCN0BUAMN.

Bup>ka oba3aHa co3faBaTb He TOJIbKO BaaronpuaTHbIE YCI0BMS A1 NPOBeAEHMNS TOPros, HO U obecneymBaTb
3aKOHHOCTb 1 06513aTe/IbHOCTb MCMO/IHEHUA 3aKJII04YeHHbIX caesoK. MNo3ToMy 60sbLUOe 3HaYeHe nMeeT Takas
dyHKUMSA BUPXK, KaK yperyimpoBaHne BO3HMKALWNX CMOPOB.

doHaoBoW BupKen Npu3HaeTCs opraHM3aTop TOProsau, oTeevaowmn TpebosaHnaM rnasbl 3 PefepasnbHOro
3akoHa Ne39 «O pblHKe LeHHbIX Bymar», rge roBopuTCs 0 TOM, 4TO «(poHA0Basa BMprKa MOXKeT CyLLecTBOBaTb
TONIbKO B (hOpME HEKOMMEPYECKOro NapTHEPCTBA UK akLMOHepHOro obuwecTea», oHa o6A3aHa cobnionaTh
OrpaHnyeHns No COBMELLEHNIO AeATeNIbHOCTU C MHBIMU BUOAMWN AeATEeIbHOCTU, @ TakXXe OorpaHuyeHns no gosne
yyacTus ogHOro akumnoHepa (4aeHa) doHaoBoW GUpxun n T.4.

C 1 aHBaps 2013 r. BBMAY BCTYMJIEHUS B CUJTy HEKOTOPbIX MOSIOXKEHU 3aKOHa N3MeHUI0Chb «TpeboBaHue K
opraHu3aunoHHO-NPaBoBoON chopMe Brp>KKn, KoTopasa ByaeT TOSIbKO aKLMOHEPHbLIM 06LLEeCTBOM> .

Tak e y)XecTo4mnunce TpeboBaHmA K y4peanTtensam (y4acTHUKaM) yCTPOUTeNs TOProsaun, BCTYNUInN B CUIY
OrpaHMyeHuns Ha oCyLeCTBIeHNE OpraHM3aTopoOM TOProBAWN APYIrUX BUAOB XO35IMCTBEHHOW OEeATEIbHOCTU.

Kak pe3ynbTaT, nosaBuancb Konamsum. CornacHo ®egepasibHOMy 3akoHy oT 21 HosA6psa 2011 r. Ne 327 «O BHeECEHUN
U3MEeHeHU B OTAeJIbHble 3aKoHo4aTesibHble akTbl Poccnnckon degepaunm B CBA3U C NpuHAaTMeM DenepanbHOro
3akoHa «O6 opraHn3oBaHHbIX TOprax» oTAesibHble CTaTbh PefepasibHOro 3akoHa «O pblHKe LeHHbIX Bymar» 6biiun
rMpu3HaHbl yTpaTusWumMm cuny ¢ 1 a4Baps 2014 r., B TOM 4yucsie CTaTbX O OEATESIbHOCTU MO OpraHm3aunum Toprosam
Ha pblHKe LeHHbIX bymar n ooHaoBON BrpxKe.

Takum obpasom, ¢ 1 aHBapsa 2014 r. ycTpouTenb TOProBan Ha pbiHKE LEeHHbIX ByMar nepectan cymTaThCA
npodeccnoHasbHbIM YH4aCTHUKOM pPbIHKA LIeHHbIX ByMar v, nputasaHnsa GegepasbHOro 3akoHa ot 7 aBrycta 2001
r.Ne 115 «O npoTnBOAENCTBUN Nerannsaymm (OTMbIBaHUIO) AOXOA0B, NOSYYEHHbIX NPecTynHbIM NyTeMm, 1
drHaHCcMpoBaHUIO TeppopusMa» Ha hoHO0BYIO BUPXKY BosbLLe He pacnpoCcTpaHATCS.

Mo HaweMy MHEHUIO, KONIN3UA MOXKHO n3bexaTb, eCv NPUBECTU HOPMbI U MONI0XKEHMNS BbllleyKa3aHHbIX 3aKOHOB
B COOTBETCTBME.

B HacTosALEee BpeMs NpaBoOBOe peryampoBaHme Bup>KeBoro pbiIHKa HaxoguTCH, NO CYTU, B 3a4aTOYHOM COCTOSHUMW.
OCHOBHbIM UCTOYHUKOM perynmposaHunsa sensaTcsa bup)xesble npasusiia. PepepasibHble 3aKOHblI N UHbIE
HOPMaTWBHbIE aKTbl PEryJnpyloT TONbLKO OTAESIbHble BOMPOCHI.

CnepnyeT yKa3saTb, 4TO pa3paboTaHbl NPOEKTbl 3aKOHOB «O CPOYHOM pbIHKE», «O IMKBUAALMOHHOM HETTUHIe», «O
MPOV3BOAHbLIX (PUHAHCOBbIX MHCTPYMEHTAX», HO OHW He BCTyNatoT B CUIY.

C TOYKM 3pEeHNS HEKOTOPbIX POCCUNCKUX UCCNeaoBaTesier, Mo BCEM NpU3HaKaM BMp>xeByto CAENIKY CTOUT OTHECTU
K cOesiKaM rpa>kAaHCKO-NMpaBOBOro xapakrtepa. TeM He MeHee, AaJ/IeKO He BCe 3aKJIlo4eHHble Ha Bupxxe caenkn
cunTatoTcsa bupxxesbiMu. K npuMepy, B 3aKoHOA4aTe/IbCTBE HEKOTOPbIX 3apybeXXHbIX rocyAapcTB nog bup>xesbiMu
choenKaMu noapasyMeBaloT «COrfalleHuns o nepeaye npaB 1 06893aHHOCTEN B OTHOLLEHNN NMYLLECTBa (bup>xeBoro
ToBapa)», KoTopoe 6b110 gonyLeHo K obpalleHnio Ha bupxxe, 3akodYaemMble YneHaMu Bup>xXu Ha Bup>xeBbix Toprax
B NopsfKe, yCTaHOBJIEHHOM 3aKOHOAATeNIbCTBOM, BKOYasa npasnia GMpxesor TOProsan cammx Gupx.
Mpouenypa coBepLueHnsa bupxeBbix caenok, beccnopHo, ob6s3aHa NOAYMHATLCSA OBLLUM HOPMaM rpa)KAaHCKOro
npaBa 0 cAefikaxX 1 AoroBopax (Kynam-npogaku, NopyyYyeHns, KOMMCCUMN, areHTCKOro gorosopa u np.). Mpun aTom
Takoro poga caenkun obnapatoT 0CO6eHHOCTSAMMU, BbI3BaHHLIMU YCJIOBUSMU, NPU KOTOPbLIX COBEpLUaeTCcs bup>xeBas
cAenlka, @ UMEeHHO OHM LO0J/DKHbI OTBeYaTb Ha C/ieflytoLle BOMNpoChl: rae 3ak/4daeTcs caesika, Mexxay KeMm, 4To
ABNAETCA NpeAMeTOM CAesNKU, KaknM obpa3oM OHa 3aK/to4yaeTcs.

CerofgHs, cywecTByeT OorpomMHas aujieMma C TeM Kak BCTPOUTb OMPEKTUBLI B KNacCUUKaLNIO rpaK aHCKO-
npaBOBbIX AOrOBOPOB.

B Hayke, nayT 6eckoHeYHble Cnopbl, CyAbl TakXXe He BbipaboTann [OCTONHbLIX apryMeHTOB AJ1 MoALEePXXaHWS TOWn
VN NHOW NO3MLNM N HacTo NMPUHMMAIOT peLleHne He Ha OCHOBAHMWM 3aKoHa U He NyTeM aHaJin3a rnpasoBou
npupoabl AaHHbIX UHCTUTYTOB, a NWb AN TOro, 4Tobbl paspewnTs crnop 6onee NPocTbIM 1 BbICTPLIM NyTeM,
obpasys TeM caMbIiM CUTYaLMOHHOE NpaBoCcyaue.

Ncxoaa 13 BbilleCKa3saHHOro, akTyaJlbHOCTb Hay4YHOro nccaenoBaHmns obycnosneHa He06X0AUMOCTbIO
KOMIMJIEKCHOrO NPaBOBOro U3y4eHns npobaem rpakgaHCcKo-NpaBoBOro peryampoBaHna BupxxesbixX COENOK.
MpepMeT nccnenoBaHUs - NpaBoBas Npupona bMp>KeBbIX CAENIOK, COBEPLUAEMbIX.



Llenb aaHHbIN paboTbl 3aKa04aeTCa B KOMMNJIEKCHOM NccaenoBaHum npobaem rpax4aHCKoO-NpaBoBoro
perynnpoBaHnsa Bnp>xeBbIX COENOK, a TakXe BbipaboTKke peKoMeHAaLnin No COBEPLUEHCTBOBAHMIO POCCUIACKOr0
3aKoHoAaTenbCTBa B AaHHoW obnacTu.

3apayun nccnenoBaHuUA:

. PaccMoTpeTb NCTOYHUKM NPaBOBOro PeryanpoBaHnsa Bup>xeBbix CAEOK.

. BoigennTb noHATNE 1 aneMeHTbl Bup>KeBon caenku.

. PaccmoTpeTb NOpAAOK 3aKNt04eHNS U UCTOSIHEHNS BUPIXKEBLIX CAENOK.

. N3yuunTb KpuTepum knaccudunkaumm brnp>xesbix CAENOK.

. PaccmoTpeTb XxapakTepucTuKy oTaesbHbIX BUAOB BMPXKEBbIX COAENOK.

. MpoaHanusnpoBaTb NpaBOHapyLleHNs B chepe BUP>KEBOM [EATENBHOCTUN KaK OCHOBaHUA rpa)kAaHCKO-NpaBoOBOM
OTBETCTBEHHOCTM Yy4aCTHUKOB BUpP>KeBbIX CAEJIOK.

7. BolpenuTb NepcneKkTuBbl COBEPLUEHCTBOBAHUSA MPa>KAaHCKO-MPaBoBOro peryjanposaHns bupxxesbix caenok.
CTeneHb Hay4HoW pa3paboTaHHOCTM TeMbl uccnenoBaHms. Hay4yHasa pa3paboTka NpaBoOBOro rpa>kAaHCKo-
NMpaBOBOro peryanpoBaHns bBup>xeBbiX CAEN0K, KOTOPbIe 3aK04al0TCs Ha pbiHKE LeHHbIX ByMar, 3Ha4ynTeslbHO
OTCTaeT OT NPaKTUYeCKOW AeATEsIbHOCTU MO UX UCMOJIb30BaHMIO.

TeopeTnyecKylo 0OCHOBY UCCJ/IeA0BaHNA COCTaBUAN TPYAbl TAaKNX y4eHblX, Kak: M.M. Arapkos, B.A. besnos, M.U.
BparunHckuin, A.l'. beikos, B.B. ButpsaHckun, E.M. N'yébuH, N.B. Enncees, 0.C. Nodde, A.A. Bacunbes, I'. Butrepc,
A.®. Bonkos, A. AmuTpues, K.4. 3aropckuin, A.B. Kapace, H.B. Kosnoson, F0.B. Jlazapesou, E.A. Nasnoackoro, 3.C.
MeTpocsHa, C. A. NMpuxoaunHa, C.B. CapaiknHa, M.P. CapkucsH, H.I'. CemunnioTuHon, T.B. Condcep, M.A.
Ton4duHckoro, I'.P. Xamntoson, A.B. LLlampaeBa.

MeToponormyeckas ocHoBa. B paboTe 6binm ncnonb3oBaHbl 06LMe METOAbI HAYYHOIO MO3HAHUS, TaK Xe ”
cneunanbHbIX METOA0B NPaBOBOW HayKN: CPaBHUTEIbHO-MPaBOBOW, JIOMTMKO-IOPUANYECKUIA, NCTOPUYECKUA.

S Ul WN R

Hay4Has HOBM3Ha UCCNenoBaHUsA. BbinM PackpbITbl akTyaslbHble BOMPOCHI, CBA3aHHbIE HEOOXOANMOCTbLIO PeLLeHs
npobsem rpa’xgaHCcKo-NpPaBoBOr0 PeryampoBaHns 6UpKeBbIX COESOK.

MpakTnyeckas 3HaYMMOCTb NCCNenoBaHUA. BbiBoabl, cogep)xalumecs B ucciegoBaHnmn, MoryT ObiTb MPUMEHEHDI B
LLensiX CoBepLUeHCTBOBaHNSA BUpP)KeBoro 3akoHogaTebCTBa PP, B y4ebHOM npouecce npu npenonaBaHnmn
COOTBETCTBYHLLNX YYEOHbIX ANCLUMAINH.

FNABA 1. TEOPETUKO-NMPABOBbBIE OCHOBbI BUPXXEBbLIX COEJIOK

1.1. AICTOYHWKM NPaBOBOro PeryanpoBaHmns bnp>kesbix CAEN0K

Mo cBoen PNANYECKON CYLLHOCTY Bup>XeBble caeskn NpeacTaBnaoT cobon TpaanUNMOHHbIE ABYCTOPOHHME
caesiky, T.e. forosopsbl. NpaBoBble 0CO6EHHOCTU BUpPIKEBLIX CAENOK COCTOAT r/1aBHbiM obpa3oM B nopaake nux
coBeplueHuns. B NpaxgaHCKoM Kogekce PO B HacToSILLLEE BPEMSI HE COOEPXKUTCS HOPM 0 BUp)KeEBbIX CAesIKax, YTo
Hafdo cumTaTb ero npobenom. Npasosas Npmupoaa bBUpP)KeBbIX CAENOK ABASAETCA HEOAHO3HAYHOMW, @ NOTOMY LLIMPOKO
obcy>xaaeTcs B nMTepaType.

B coBpeMeHHbIX YC/I0BUAX PYHKLMOHMPOBAHUA PbIHOYHOW SKOHOMUKU Y>Xe He MPeACTaB/ISeTCSH BO3MOXHbIM
OTCYTCTBME BUPXKN KaK OLHOIM0 U3 OCHOBHbIX 3/1EMEHTOB CUCTEMbl CY6bEeKTOB, Y4aCTBYIOLLNX B SKOHOMUYECKNX
NMPaBOOTHOLUEHUSAX.

[onrvm nyTb CTaHOBAEHUSA, Pa3BUTUSA N PYHKLMOHMPOBaHNA AAaHHOMO MHCTUTYTa NO3BOASIET FOBOPUTL O ero
3Ha4YMMOCTK. Tak, B MUPOBOWN NMpakTUKe BUP>XM NPOLLIN NYTb OT TOProB/N HaJIMYHLIMK TOBapaMn K pasBuTUIO
hblOYepCHOM TOProBan 3a 4OCTAaTOYHO KOPOTKMIA CPOK M CNOCOBCTBOBaNM peanmsaunm ToBapa OTEHECTBEHHOIO
npon3ssoanTens, a PoHAoBbIE BUPXKN - IPHEKTUBHOMY ABUXKEHUIO KannTasa B MMPOBOM BUp)XKeBOM NpoCTpaHCTBe.
B Poccuinckon UMnepum 6upxm y>xe B Havane XIX BeKka BbICTYNAOT KaK PEryNPYOLWUA MeXaHU3M XO3ANCTBEHHOW
XKW3HM BCEN CTPaHbl, a MO3>XKe Havyaan NCMoJIb30BaTbCA KaK OAVH U3 aKKyMyNsSiTOPOB CPeACTB Npu NpoBeAeHunn
)KeJIe3HOAOPOXKHOIr0 CTPOUTENLCTBA, KOTOpoe BbIN10 aKTUBHO pa3BepHYTO Ha pyber)ke BeKOB Npu co3faHunn
aKLMOHEepPHbIX HaHKOBCKMX 06LLECTB 1 NpeanpusaTUA NPOMbILLIEHHOCTU. B cBoelt paboTe M.U. TyraH-bapaHoBckuin
oTMeYasi, 4TO C/ZINAHNE U aKKYMYALUA Pas3nyHbIX MICTOYHUKOB AEHE)XHbIX MOTOKOB B COJIMAHbLIN KannTaa cTana
BO3MOXXHOW TONIbKO 6narogaps nesTenbHOCTU Bupx.

Ha gaHHbIN MOMEHT 61PN ABAAIOTCA aKTMYeckn 6a3ncoM 3KOHOMUKU CTPaHbl. Ha Brp>ke TOpryoT NpakTUYeckn
BCEM: OT CEJ/IbCKOXO3ANCTBEHHOM NPOAYKUNN A0 PblOYEepCoB.

HeATenbHOCTb TOBapHbIX Bup>X perynmpyeTtcsa 3akoHoM P® o1 20 cdeBpans 1992 r. Ne 2383-2 «O TOBapHbIX
6upxxax n 6upxeson Toproeae». [laHHbIN 3aKOH YCTaHOBWJ1, 4TO Bup>KeBon caeNKon aBnseTcs
3aperncTpupoBaHHbIN BMPXXEBbLIN AOrOBOP (COrsaleHmne), 3aK4aeMbI y4aCTHUKaMn BMp>XxeBon TOProean B
OTHOLWeHNN Bp>XeBoro ToBapa B xo4e 6Mp>xeBbIX TOPros. Mopsaok perncTpaunm n gopmMmmpoBaHnsa 6npxeBbix



cOesioK ycTaHaBuBaeTca bupxxen. Coenku He MOryT COBepLUaTbCA OT MMEHMU 1 3a cHeT bupxxu.

MOCTOSIHHO U3MEHSETCA U 3aKOHOLaTEeNbCTBO, peryaupyollee bupxesble caesku. Heobxoanmo oTMeTUTb, HTO B
HacTosLllee BpeMs NMpaBoBoe peryanpoBaHmne bup>xeesoro pelHka B Poccuinckon ®egepaunm HaXxognTcs B
COCTOSIHUM Pa3BUTUA U, HA Hall B3rnag, o6beKTUBHO He OTBeYaeT CoBpeMeHHbIM TpeboBaHMAM pbiHka. OCHOBHbIM
NCTOYHNKaMM pPeryampoBaHns aBasioTCa efgepalibHble 3aKoHbl «O6 opraHn3oBaHHbIX Toprax», «O pblIHKE LEHHbIX
6ymar», nHble HopMaTUBHbIE NPaBOBbIe aKTbl, BupKeBble Npasuna u T.4. PefepanbHble 3aKOHbl N UHbIE
HOPMaTMBHbIE aKTbl PEryNPYIOT TONILKO OTAESIbHbIe BOMPOCH!, KPOMe TOro, 3aKoHoAaTelbHO pa3paboTaHbl NnLLb
MonoXXeHnst 0 poHA0BbIX Bp>Kax (P3 «O pbIHKE LLEeHHbIX Bymars).

MpMeHNTENbHO K peryanpoBaHunio BMp>KeBbIX CAE/T0K HEMAIOBaXKHbIM SIBJISETCSH OTMETUTb OCHOBHbIE
cneumanbHble henepasibHble 3aKOHbI.

B HacToALlee BpeMs AeNCTBYeT OpraHM30BaHHbIX Toprax». Yka3aHHbIM defepalibHbIM 3aKOHOM bBbina
«CUCTemMaTU3MpoBaHa M yTOYHEHa AENCTBYOWAa HopMaTuBHaa 6basa», KoTopas peryanpyeTt aesaTeNbHOCTb Bupx n
OpraHn3aTopOB TOProB/W, onpefesieHa eanHas TEPMUHOJIONMS, NCNOJIb3yeMas B AaHHOW obnacTu.

Ba)kHO yka3aTb, 4TO MPUMEHUTENbHO K PbIHKY LeHHbIX BymMar perynanpoBaHue AesTeslbHOCTN Brupxn
OCYLLECTBAAETCS cornacHo ®enepasbHOMY 3aKoHY OT 22 anpensa 1996 r. Ne39 «O pblHKe LieHHbIX byMar».

B 0603Ha4eHHbIX HOPMAaTMBHO-MPABOBLIX aKTaX BblAeNeHbl pa3nyHble 0CO6EeHHOCTN OCYyLLeCTBEHNS
OpraHn3auMOoHHbLIX TOPros, NPoecCnoHasbHON AeATeNbHOCTM OpraHM3aTopa TOProB N AeATEeNIbHOCTU Ha pbiHKEe
LleHHbIX ByMar, obecnednBatoWmX rpakaaHCcknin o6opoT 6up KeBbIX TOBApPOB N (PUHAHCOBLIX MHCTPYMEHTOB.

O peATeNbHOCTU BastoTHOM BMpXXn ynoMmnHaeTcs B PefepaibHOM 3akoHe oT 10aekabpsa 2003r. Nel73-d3 «O
BaJIIOTHOM peryampoBaHUM 1 BallOTHOM KOHTpose». CornacHo noan. 11ct.1Ha3BaHHOro 3akoHa noj, BaJIloTHON
61p>Ken NOHUMaTCS IPUANYECcKMe Nnua, Co3faHHble B COOTBETCTBMU C 3aKOHOAATeNbCTBOM P®, oaHMM 13 BUAOB
[eATeNbHOCTN KOTOPbIX ABASETCA opraHmn3aumna bupxesbix TOProB MHOCTPAHHOW BanlOTON B NOpsSAKe N Ha
YCNOBUSAX, KOTOpbIE yCTaHOBMEHbI LleHTpanbHbIM 6aHKOM PO. MPpUMEHUTENBHO KPbLIHKY LieHHbIX Bymar
neAaTenbHOCTb BuUpxK perynmpyetca ®epepasibHbiM 3aKOHOM OT 22 anpens 1996 r. Ne 39-03 «O pbIHKE LeHHbIX
6ymar». [laHHbIN 3aKOH BblgeNseT ABa BUAa AeATeSIbHOCTWN, CBA3aHHbIX C OpraHM3aumen ToOproeaun: AesTeNlbHOCTb
Mo opraHM3aunmn TOProB/v Ha pbiHKE LeHHbIX Bymar (CT. 9) n AeATeNnbHOCTb.
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