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AHHOTaAIUSA

Kuwura NpeacTaBIdCeT CO6OIL/'I KOMITJIEKCHOC MOHOFpaCl)I/I‘ICCKOC
HNCCIECI0BAHUEC HpO6J'I€M IMPaBOBOI0 PEryjivupoBaHus OEATEIbHOCTU
KpPEUTHBIX OpraHu3alliii Ha CPOYHOM phIHKe. B pabore naHO
OIIpEACJIEHUE CpPOYHOIO0 pbIHKA HCXOAd U3 ueneﬁ IIpaBOBOT'O
peryIupoBaHusi, OIpeneieH MpeAMET IPABOBOTO PeryJIMpOBaHMS
B cepe CpPOYHOrO pbIHKA W CYOBEKTHBIA COCTAB CPOYHOTO
PbIHKA. I[aHa XapaKTEPUCTUKA OCPHUBATUBOB B 3KOHOMHWYECKOM U
IOPUINIECKOM CMBICIIC. HPC)_IJ'IO)KCHLI IMpaBOBbIE CPEACTBA PEIICHUSA
HpO6H€M, BO3HUKAOIIUX B PpeE3YJIbTaTE€ COBMCIICHUA 6aHKOBCKOﬁ
OEATCJIIBHOCTU WU UHOU HpeﬂHpHHHMaTeJ'[bCKOfI HEATECIIbBHOCTHU
KpPEOUTHBIX Opl"aHI/BaLII/Iﬁ Ha CpOYHOM PBIHKE. B KHHUTEC
HCITOJIb30BAaHbI pa6OTLI OTCYECCTBEHHbBIX U 3aPY6€)KH])IX MpaBOBEIOB
1 9KOHOMMUCTOB, OTE€UYECTBEHHOE U 3aPY6€)KHOC 3aKOHOOATEJIbCTBO,



MPaBONPUMEHUTENIbHASA ~ TIPAaKTHKAa, B YacTHOCTU  OaHKOBCKAas
MpaKTHKa COBEPILIEHU S CPOUYHBIX CIENIOK, a TAKKe APYTUe UCTOYHUKH.
Kaura npeaHazHaveHa 4Jisl IPaKTUKYIOMIUX IOPUCTOB, PYKOBOAUTENIEH
U CHENUAIMCTOB KPEAWUTHBIX OpraHu3alvii, a Takxke ApYrux
CyOBEKTOB CPOYHOIO PHIHKA, HAYYHBIX PAOOTHUKOB, IperiojaBareie,
aCMMPaHTOB, CTYIEHTOB.
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IIpeaucaoBue

[IpaBo mpu3BaHO OMOPMIIATh (PAKTUYECKUE OTHOIICHUS
MEXAy YYaCTHUKaMU SKOHOMHYecKoro oobopora. [IpaBoBoe pe-
I'YJIMPOBaHUE JEATEIbHOCTH KPEAUTHBIX OPraHU3alvil Ha Ccpoy-
HOM pbIHKE MpeJonpeaessercss CoAepKaHueM SKOHOMUYECKUX
OTHOILLIEHWIA, BO3HUKAIOIIUX B Pe3y/bTaTe YKa3aHHOM JESTeNb-
HocTH. [IpencraBisiercss HEBO3MOXHBIM BBICTPOUTH 3((HEKTHB-
HO (PYHKIIMOHUPYIOIIYI0 CHUCTEMY IPaBOBOTO DEryJIMpPOBaHUS
JesITeIbHOCTY KPEJUTHBIX OPraHM3alliil Ha CPOUHOM PhIHKE Oe3
TOYHOT'O TOHMMaHUS1 COZIEPKaHUS1 SKOHOMUYECKUX OTHOLICHUN.
B uactHOCTHM, MOHUMaHMS TOro, KaKMe€ WHTEPECHI Mpeciery-
10T XO3SMCTBYIOIUE CYOBEKThI, Kakue (haKTHUECKUe JIEHCTBUS
OHU COBEPUIAIOT, KAKKE MO3UTUBHBIE U HEraTUBHBIE TOCTIEACTBUS
BJIEKYT YKa3aHHbIE IEMICTBHUS, KAKOE 3HAUEHUE UMEIOT paccMar-
pUBaeMble SKOHOMUYECKUE OTHOIICHUSI [17151 SKOHOMUYECKOM CH-
crembl B 1ieioM. [Ipr 3TOM BakHO TIOMHHUTH 00 OCOOSHHOCTSIX
HAlMOHAJILHOM IIPaBOBOM CUCTEMBI M CYILIECTBYIOIIUX IMPABOBBIX
KOHCTPYKLIUSIX.

OTteuecTBeHHBIN CPOUHBIN PHIHOK OTHOCUTEIBHO MOJIO, C MO-
MEHTa ero 0Opa3oBaHUsI OOJIBIIYIO POJIb B €T0 Pa3BUTHH UTpa-
I0T KpeIuTHble opranu3aiuy. CTaTUCTUKA MOKA3bIBAET, UTO 10715
KPEAWTHBIX OpPraHU3alliii HA POCCUIICKOM CPOYHOM PBIHKE CO-
crasiseTr He MeHee 40%. Hanpumep, cpeny KOMMEPUYECKUX Op-
raHu3alyi, o0JaJaoIKX JIMIIEH3KUEe Ha OCYILECTBIIEHUE TUIep-



CKOW JeSITeJIbHOCTH, A0JISI KPEIUTHBIX OPraHU3alluil COCTABJIsI-
et 6onee 44 %, cpeny opraHu3aIuil, 0OJIaJaloIIUX JTUIIEH3UEeH Ha
OCyIIeCTBIICHHE OPOKEePCKOM AesiTeibHOCTH — Ooniee 47 %, cpenn
OpraHu3anui, o0naJaInyX JUIEH3Uel Ha OCyIIeCcTBICHUE Jie-
SITEJIBHOCTH T10 YIPABJIEHUIO IEHHBIMU Oymaramu — 6onee 31%. !
MO>HO MPEINoNIOKNUTh, YTO AKTUBHOE yUacTre OAHKOB Ha CPOY-
HOM pPbIHKE OOYCJIOBJIEHO B MEPBYIO OUepe/Ib CICAYIONTMMU (hak-
TOpaMH:

1) GaHKM ABJISIOTCS OMHUMHU M3 CAMbIX KalTUTATM3UPOBAHHBIX
CYOBEKTOB 9KOHOMUKH;

2) G6aHKM 00y1a/1a10T HanboJjIee KBaJIMIIMPOBAHHBIM U TTpodec-
CHOHAJILHO TIOATOTOBJIEHHBIM KaIPOBbIM MIEPCOHAJIOM;

3) KOMMepYECKas OpraHv3aliysl, UMEIIIas JULEH3UIO Ha OCY-
IIECTBJICHE OAHKOBCKUX OTIEPaIlil, KaK MPaBUJIO, YKe OTBeva-
€T JIMIIEH3UOHHBIM TPEOOBAHU M, TIPEABSBIISEMBIM K CYOBEKTaM
UH(PPACTPYKTYPBl CPOYHOTO PBIHKA, YTO OOJIeryaer moiydeHue
JIMIIEH3UU Ha OCYHIECTBJIEHUE MPO(ECCUOHATIBHON JESTEIbHO-
CTU Ha PbIHKE IIEHHBIX OyMar;

4) 6aHKM aKKyMYJUPYIOT pa3IMuHOro poaa (PMHaHCOBO-3KO-
HOMUYECKYI0 MH(POPMALMIO, YTO AAET UM OIPE/EICHHBIE TIPe-
MMYIIECTBA HA CPOYHOM PbIHKE.

Kpusucabie coObiTHS B MEpOBOi 9koHOMUKe 2008 T. IoKa3a-
JIM CYIIECTBYIOIIME MPOOJIEMBI, KOTOPbIE BO3HUKJIM B T.4. B pe-

U Cm.: crmeku OpOKEpoB, AWIEPOB, YHpAaBIAIMX Komnanud // Oduiy-
ampHBI caiit Banka Poccum. URL: http://www.cbr.ru/sbrfr/archive/fsfr/ffms/ru/

contributors/financialmarket/market_professional_operators/index.html (mara o6pa-
menus: 01.11.2015).



3yJIbTaTe COBMEIeHUsI OAHKOBCKOW M MHOW MpeIpUHIMATE b~
CKOU AEATEIBHOCTU KPEIUTHBIX OPraHU3allMi HA CPOYHOM PbIH-
Ke. B Takux ycioBUsSX MIMEHHO MPaBO MPEACTaBIsAET COOON Hau-
6onee 3(p(peKTUBHOE CPEACTBO PEryJIMpOBaHUSI SKOHOMUKHU B
LEJISIX €€ Pa3BUTHUSI U MPEIOTBPAILIEHUS] KPUBUCHBIX CUTYALIUK.

CraHOBATCS 0OCOOSHHO aKTyaTbHBIMHU BOITPOCH IIPABOBOT'O pe-
T'YJMPOBAHUSA AEATEIBHOCT KPEAUTHBIX OPraHU3alMid Ha CpOY-
HOM pBIHKE B YCJIOBUSIX peau3alvy ey co3aaHus MexayHa-
poaHoro ¢puHaHcoBOro 1eHTpa B Mockse. be3 mpaBoBoro pe-
HIEHUs TPOOJIEM, CYIIECTBYIONIMX Ha OTEYECTBEHHOM CPOYHOM
PBIHKE, JOCTHKEHHUE YKa3aHHOM L1€JIM HEBO3MOKHO.

AKTyaJIbHOCTb TEMBI UCCIIEIOBAHU S HACTOSAIIEN MOHOTpadun
00yCJIOBJIEHAa M TEM, YTO B COBPEMEHHBIX YCJIOBUSIX, KOIJa Pbl-
HOK OaHKOBCKUX YCITyT IMEET O'POMHOE 3HaUEHHE /7151 PA3BUTHS
SKOHOMHUKHM, BaKHO oOecneuuTh 3(PeKTUBHOE TOCYIapCTBEH-
HOE PEryJIMPOBaHUE U CaMOPETyIMPOBaHUE JEATEIbHOCTH Kpe-
JUTHBIX OpPraHW3aluii Ha CPOYHOM PBHIHKE B IpaBoBOM (popme,
B PaMKax KOTOPOM, C OTHOM CTOPOHBI, OyZIeT pa3BUBAThCS CPOU-
HBIIl PBIHOK, & C JIpyroi — KpeUTHbIE OpraHu3aluu OyayT 3¢-
(peKTUBHO BBINIONHATH CBOM OCHOBHBIE (KJIACCUYECKUE) (PYHK-
117078

Crnenyer OTMETUTD, YTO B IOPUAMYECKOU JIMTEPATYpE OCTa-
TOYHO CJIOKHO HAalTH pabOTHI, MOCBSIIEHHBIE KOMIIEKCHOMY HC-
CJIEIOBAHUIO BOIPOCOB ITPABOBOIO PETYIMPOBAHUS JIEATEIBHO-
CTU KPEIUTHBIX OPraHU3alMil HA CPOYHOM pbIHKE. YKa3aHHbIE
BOIPOCHl M3y4YaJUCh KOCBEHHO ITPH MCCJIEJOBAHWU IPABOBOIO



pEeryIMpoBaHusl CPOUYHOTO PHIHKA, JTMOO NP UCCIIEJOBAHUY TIpa-
BOBOTO PETyJIMPOBAHMsI PhIHKA OAHKOBCKUX yCIIyT. B HacTosmeit
KHUTE NIPOBEJCHO KOMIUIEKCHOE UCCJIEJOBAHUE BOIIPOCOB Ipa-
BOBOTI'O PETYJIMPOBAHUSA JEATEIBHOCTH KPEAUTHBIX OpPraHu3alvi
Ha CPOYHOM pBIHKE, C(hOPMYJIMPOBaHbl TEOPETUYECKUE U TIPAK-
TUYECKHE MOAXOAbI K CO3JaHUIO0 CUCTEMBI PETYJIMPOBAHUSA C Lie-
JIbl0 oOecrevyeHus YCJIOBUH 1Sl OTHOBPEMEHHOTO Pa3BUTHS KaK
CPOYHOTO PBIHKA, TaK U PhIHKA OAHKOBCKUX YCIIYT.

ABTOp BbIpakaeT OrPOMHYIO OJIarOAApHOCTb BCEMY KOJUIEK-
TUBY Kadenpsl MPeANpUHUMATENILCKOrO MpaBa IOPUAAYECKOTO
(pakynsrera MI'Y um. M.B. JIomoHOCOBa, B OCOOEHHOCTH €€ 3a-
BE/lyIOILEMY, JIOKTOPY IOPUIMYECKUX HayK, mpodeccopy Ebre-
Huio [lapdupbeBuuy ['yOuHy 1 HayuHOMY PyKOBOAMTEINIO, KaH-
JUAATy OPUANYECKUX HayK, noueHTy Enusasere bopucosne Jla-
yTC 32 HEOLIEHMMYIO NTOMOILb Y MOAJIEPKKY IPU HAIKMCAHUU U
NIOZIFOTOBKE HACTOSAIIEW KHUTH.



I'naBa 1.
CpoYHBI PLIHOK M €r0
NPaBoOBOE peryjrpoBaHNe

§ 1. IlonsATHE CPOYHOIrO PHIHKA

B sxoHOMUYECKOW HayKe PBIHOK KJacCU(UIIMPYIOT MO pas-
JIMYHBIM TPU3HAKaM, MIPUA 3TOM BBIIEJISETCS OONBINOe KOIuve-
CTBO BUIOB phiHKA. Harpumep, mo oOBbEKTYy BBIICNSIOT PHIHOK
NOTPeOUTENHCKUX TOBAPOB U YCIIYT, PHIHKU (DAaKTOPOB MPOU3-
BOJICTBA, PbIHKM HEIBUKMMOCTH, (DUHAHCOBBIE PhIHKU, MH(OP-
MAaIMOHHbIE PHIHKU. KaXIpli1 U3 9TUX PBIHKOB TaKXke KJaccupu-
LUPYETCsl MO ONpeIe/IeHHbIM KPUTEPUAM, HallpUMED, B 3aBUCH-
MOCTH OT KOHKPETHOTO TOBapa WU YCIyru.?

ITo cBoelt Mpupoe CPOUHBINA PHIHOK U PBIHOK BOOOIIE — 3TO
SKOHOMHYecKHe TMOHSTUA.} TONbKO HEKOTOpble BB PHIHKOB
BbIJIEJIEHBI 3aKOHO/IaTeIeM B OTIeJIbHbIE c(hepbl MPABOBOIO pe-

2 Cme: Kypc sxoHomuku: yuebHuk / on pen. B.A. Paiizdepra. M., 1997. — C. 94;
Kypc sxonomuku: yue6nuk / mon pea. b.A. Paiiz6epra, E.B. Crapony6uesoii. M.,
2014. C. 232-233.

3CA. [Napamyk ormeuaet: «He Bce s3koHOMMUECKHE TEPMUHEL, Jake B psle Clyda-
€B yHoTpeO/IA0IIHecss B HOPMATUBHO-IIPABOBBIX aKTaX, MMEIOT [TPABOBOE 3HAYCHHE».

IMapamryk C.A. PeIHOK Kak 0OBEKT IPaBOBOTO PEryIMpOBaHNs. // 3aKOHONATEILCTRO.
2002. Ne 7. // CIIC «I'apaHT>».



ryaupoBanusi. Hanpumep, neiicTByioliee 3aKOHOIATENbCTBO (B
IIMPOKOM CMBIC/IE — 3aKOHBI M TMOJI3aKOHHbIE HOPMATHBHBIE AK-
ThI) PETYJIUPYET PHIHOK IIEHHBIX OyMar*, pO3HUYHBIE PBIHKU®, PbI-
HOK 3JIEKTPUYECKOM SHEPTUH U MOIIHOCTH (ONTOBBIN U PO3HUY-
HBIN)®, PHIHOK Tpyaa’, ppIHOK (hapMalleBTUYECKON U MeTUIUH-
CKOH MpOgyKIUu® 1 ap.

Ha cerogusimHwuii AeHb MOHSATHE CPOYHOTO PHIHKA HE 3aKper-
JIEHO B 3aKOHOJIATENILCTBE.

B nacrosiem naparpadge norsitaeMcst copMyJIMpoBaTh Io-
HSITHE CPOYHOTO PHIHKA, KOTOPOE MOXET OBITh HCIOIb30BAHO
UL TIeJIell TPaBOBOTO peryiupoBanus. [1jis aToro morpedyercs,
BO-TIEPBBIX, OMPEIETUTh SIKOHOMUUYECKYIO CYIIIHOCTh pacCMaTpH-
BAEMOTO IMOHSTHSI, BO-BTOPBIX, C(POPMYIMPOBATH 11T TPABOBO-
IO peryJMpoBaHUsi CPOYHOTO PhIHKA.

B skoHOMUYecKOW Hayke oOllee MOHSTHE PhIHKA MPUHSTO

4 Cm: DenepanpHbiil 3akoH 0T 22.04.1996 Ne 39-03 «O phIHKE HeHHBIX Oymars //
C3 P®. 1996. Ne 17. Cr.1918.

5 CremyeT OTMETUTh, YTO 3aKOHONATEIHO PO3HWYHBIA PHIHOK OIPEIeIsAeTCs KakK
umyIiecTBeHHbI Komiuieke. Cum.: PenepanbHblil 3akoH oT 30.12.2006 Ne 271-P3 «O
PO3HUYHBIX PHIHKAX M O BHECeHUU n3MeHeHuid B TpynoBoii kopekc Poccuiickoit ®e-
nepauun» // C3 PO. 2007. Ne 1 (Y.1). Cr.34.

6 Cm.: DenepanbHbiii 3akoH 0T 26.03.2003 Ne 35-03 «O06 anekTposHepreTuke» //
C3 P®. 2003. Ne 13. Cr1.1177.

7 Cm.: Bakon P® ot 19.04.1991 Ne 1032-1 «O saustrocty Hacesenus B Poceuiickoit
Denepauun» // C3 PO. 1996. Ne 17. Cr.1915.

8 om: [Mpuka3 Munzapasconpaszsutusi P® ot 27.05.2009 Ne 2771 «O06 opranu3a-
UM ¥ OCYIIECTBJICHNN MOHHTOPHHIA aCCOPTUMEHTA U IIeH Ha KU3HEHHO HeoOXO[H-
MblE M BaXHEHIMeE JIeKapCTBEHHBbIE Npenapatbl» // Poccuiickas rasera. 2009. Ne 99.



paccMmaTrpuBaTh B HECKOJIBKUX cMbIciiax. Hanbosee ymporiienHoe
Y y3KO€e NIOHMMAaHUE TePMUHA CBOIUTCA K ONPEENICHUIO PhIHKA
Kak 0azapa, MecTa PO3HMYHOI TOProBJM, TOPTOBOW IIOIIA/IM.
PbIHOK Take paccMmarpuBaercsl Kak (popma TOBapHOro (B T.U.
YCIIYT U KaIllUTAJIOB) ¥ TOBAPHO-JEHEXHOTO OOpaIlieHusl, ojipa-
3yMEBAIOIIAsl HAJTMYME TOBAPHBIX (IKBUBAJECHTHO-BO3ME3IHbIX)
CBsI3ed Mek/1y MPOIABIIOM U MOKymaTeseM.

Jlpyroe onpezneneHre pblHKA aKLIEHTUPYET BHUMAaHKUE Ha OCO-
ObIX 9KOHOMHYECKUX OTHOIICHUSIX, PACKPhIBAET paccMaTpHBa-
€MO€ TOHATUE KaK CHUCTEMY KOHKPETHBIX SKOHOMHYECKUX OT-
HOIIEHUI MeXy MOKYMaTeJsiMU U MPOAABLAMM, a TaKkKe TOp-
TOBBIMU NIOCPEJHUKAMU 1O MOBOAY JIBUKEHHUs TOBapoB (B T.U.
YCIIYT U KalmuTaJioB), KOTOpasi OTPaxkaeT SKOHOMUYECKUE UHTe-
pechl CyOBEKTOB PHIHOYHBIX OTHOIIEHHI. '

B 1mmpokoM cMeIclie, ppIHOK MpeJcTaBiisieT codoi (hopMy co-
IMAJIbHO-9KOHOMUYECKOU KU3HU 001ecTBa, (popmy (PyHKIIMO-
HUPOBaHUS1 SKOHOMUKH, MPU KOTOPOW BOCIIPOM3BOACTBO MaTe-
pUTBHBIX OJ1ar, OTHOIIEHWI ¥ WHTEPECOB OCYINECTBIISIETCA Ha
OCHOBE IMPUHIIMIIOB TOBAPHOTO MTPOU3BOJCTBA U oOpanieHust. ' B
3TOM CJIy4ae TOBOPAT O PhIHOYHOM SKOHOMUKE, IPOTUBOIOCTAB-

9 CMm.: DKOHOMMUECKAs Teopusi: yueOHUK / Tof oom. pen. akan. B./. Bunsnuna,
AN. NoopemnHa, I'TI. Kypasnesoii, JI.C. Tapacesnua. M., 2013. — C. 59-60.

10 Cm.: DkoHOMMUECKAs Teopus: yuebHoe nocodue / on pen. T.I'. Bponckoii. M.,
2008. - C. 10.

! Cu.: DxoHomiueckas Teopusi: yueOHUK / ox pea. A.I'. I'pasHoBoit, T.B. Yeuene-
Boii. M., 2005. C. 118; DxoHOMHUYECKast Teopus. DKCIpecc-Kypc: yueOHoe mocooue /
nioxs pea. A.I'. I'pssnoBoit, H.H. Iymuoi, A.1O. FOnganoBa. M., 2014. — C. 22-28.



JisAsl ee TPAUIIMOHHOM, TJIAHOBOW M CMEIIIaHHOM.

OCHOBHBIM KpUTEpPHUEM BBIIENIEHUS OTIAEJIBHOTO BU/A PbIH-
Ka sABJsIeTCs ero 00beKT. OOBEKTOM CPOYHOTO PhIHKA SIBJISIOT-
cs AepuBatuBbl. Hapsaagy ¢ TepMUHOM «JIEpUBaTUBbD» TaKkKe UC-
HOJIB3YIOTCS TEPMUHBI «CPOYHBIE CHEJIKH», «CPOUHBIE KOHTPAK-
TBI», «CAEJKH, ABJIAIOIIUECS TPOU3BOAHBIMYA (DUHAHCOBBIMU MH-
CTPYMEHTaMU», «IIPOU3BOJIHbIE MHCTPYMEHTbI» U T.J. B HacTos-
1ieil paboTe yKa3aHHbIE TEPMUHBI UCTIONB3YIOTCS KAK CHHOHUMBI.
CoOTBETCTBEHHO, TEPMUHBI «CPOUHBIN PhIHOK>, «PIHOK MPOU3-
BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB», «PbIHOK [IEPUBATHUBOBY,
«PBIHOK CPOYHBIX KOHTPAKTOB» TaKXke SIBJISIIOTCSI CHHOHUMAaMH.

JlepuBatuBbl MPEACTABISIOT cO00i cpesacTBa ((pUHAHCOBBIE
VMHCTPYMEHTHI) JJI1 JIOCTHKEHUsl OIPENESIEHHBIX SKOHOMHUYE-
CKHX LieJIeld B TIpepUHAMATENTbCKON esiTenbHocTH. Ecimi 00-
paTUThCs K SKOHOMUYECKOM JIMTEPATYPE, TO MOXHO BBIIEIUTh
CJIENYIOIME XapPAKTEPUCTUKU JEepUBATUBOB. Bo-nepBbIX, LieHaA
JEepUBAaTUBOB ITPOM3BOAHA OT LIEHBI TOBApa, JPyroro (pMHaHCO-
BOTO MHCTPYMEHTA (B T.4 .JIEPUBATUBA), MHBIX MTOKa3aTesen (Ha-
npuMep, OUPKEBBIX MHIEKCOB, TUIATEKECIIOCOOHOCTH CYOBEK-
TOB, IOTO/IHBIX YCJIOBUH U T.JI.), KOTOPbIE UMEHYIOTCS OA3UCHBIM
(6a3oBbIM) akTHBOM. [IpryeM cieryeT OTMETUTb, YTO IICHA Jie-
pUBaTHBA «3aBUCUT TaKkKe U OT MHOXECTBA JIPYruX (pakTopoB,
OJIHAKO BJIMSIHUE LIeHbl 0A3MCHOTO akTMBa HauOosbiiee. Kpome
TOro, Haps1ly C LEHOBOM BCET/ia NPUCYTCTBYET OUYEBUIHASA (PYHK-
IIMOHAJIbHASI B3aMMOCBSI3b Oa3MCHOTO aKTHBA M MPOU3BOJHOIO
MHCTPYMEHTa. B 9acTHOCTH, €I 10 KaKMM-T1O0 IpYrHaM Oa-



3UCHBII AKTUB MEPECTAET CYIIECTBOBATh, TO 3TO aBTOMATUUYECKHU
JieJIaeT HeBO3MOXKHBIM 1 0OpallieHre POU3BOHOTO UHCTPYMEH-
Ta».'? [IpOM3BOHOCTH O3HAYAET, YTO B JIOOOH MOMEHT BO3MOX-
HO paccuMTaTh CTOMMOCTh JIGPUBATHBA, 3HAsI CTOUMOCTh Oa3uC-
HOT'O aKTHBa.

Bo-BTOpBIX, UCMIONIHEHUE IEPUBATUBOB OTJIOKEHO KaK MUHU-
MyM Ha TpH JIHS, «OTepaliy ¢ MPOU3BOJHBIMU IIEHHBIMU OyMa-
raMyd MMeIOT CPOUYHBIN XapakTep — BBHIMIOJIHEHUE 00s3aTebCTB
KOHTPAareHTOB JOJKHO TPOM3OMTH B OIPE/IETICHHBIN CPOK B
OyaymeM, ¥ UX OOpallleHhe WMeeT OrpaHWYeHHBI CpOK (OT
HECKOJIbKUX JTHEH JI0 HECKOJIbKMX MECSIIIEB) TI0 CPABHEHHUIO C Oa-
3UCHBIMU aKTUBaMM». 3

B-Tpetbux, AepuBaTUBbI HOCAT PUCKOBBIM XapakTep. ITo
O3HAYAET, YTO HE3aBUCUMO OT BOJIM CTOPOH B pe3yJibTare u3Me-
HEeHM S 1IeHbl OA3MCHOTO aKTHMBA B TEUEHHE OMPEeeSICHHOTO Bpe-
MEHH U3MEHSIETCSI pa3Mep 00s13aTeIbCTB, 3aKPEeTlIeHHBIX TTPOU3-
BOJIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, T.€. CTOMMOCTD JIepuBa-
TUBA.

B.A. TI'ananoB, A.M. bacoB oTMevaloT: «IpOU3BOAHBIA WH-
CTPYMEHT — 3TO TaKOW MHCTPYMEHT PbIHKA, KOTOPbIM MO3BOJISI-
et nonyvars qudepeHIuanbHy0 MpruObUTh U3-32 BPEMEHHbIX U
MPOCTPAHCTBEHHBIX Pa3IMUMil B IIEHE aKTUBA, KOTOPBIN JIEXKUT

12 Banabymkud A.H. Onmons! U deiovyepchl. Metonuueckoe nocodue, @b PTC.
2004. — C. 2. // Ourmanbubiii caiit Mockosckoit oupskn. URL: fs.rts.ru/files/1380
(mara obparenus: 02.07.2015).

13 PhiHOK 1eHHBIX OyMar: yJeOHHK [Tl CTYIEHTOB BY30B, OOYJAIOIIIXCS TT0 SKOHO-
MUYecKuM crieumaiibHocTsM / noa pea. E.®. Kykosa. M., 2009. — C. 56.



B €I0 OCHOBE, 0€3 KaKux-JMOO IENCTBUN C CAMUM 3THUM aKTHU-
BOM». !4

Takum 00pa3oM, MpU3HAKAMU AEPUBATHBOB C KOHOMUYE-
CKOW TOYKH 3PEHUS ABJISIIOTCS:

1. Llenp — XeKMPOBAHUE PUCKOB WUJIU CHEKYJIALMS;

2. [Ipon3BOIHOCTS;

3. Cpo4HOCTb;

4. PUCKOBBIN XapakTep.

Hanee cinegyer oOpaTuTh BHUMaHUE HA CYIIECTBYIOIINE B JIH-
TepaTrype (Kak B IOpUANYECKOU, TAK U B SKOHOMUYECKOMN) OIIpe-
JeJICHUS TIOHSATHSI CPOYHBIN PBIHOK.

[To muenwuio I'.B. MenbHuuyKa, CpOYHBIN PIHOK — «COBOKYTI-
HOCTb C/IEJIOK, HA KOTOPOM IMPOAAIOTCS Y MOKYNAIOTCSI HE peaib-
HbIE TOBAPBI, 4 IPaBa M 0OSI3aHHOCTHU B OTHOIIEHUH CTaH/IaPTHBIX
KOHTPAKTOB». '3

A.B. BypeHuH paccMaTpuBaeT CpOUHBIM PHIHOK Kak MECTO,
r71e 00paIiaTCcs CpoUHbIe KOHTPAKTHL. !¢ B.A. CUIOpOBUY Tak ke
JIeJIaeT aKIeHT Ha CPOYHBIE CACTIKU, ONPEesisisi CPOYHBIN PHIHOK
KaK PHIHOK JIJTsI 3aKJII0YEHUS] CPOYHBIX KOHTPAKTOB. !’

14 Primok HeHHbIX Oymar: yueOHuk / mon pea. B.A. amanoBa, A.W. Bacosa. M.,
2006. - C. 162

15 om: Menbhuuyk I'.B. Crientky Ha cpovHBIX pbIHKaxX // 3akoHonarenbeTBo. 1999.
Ne 10. - C. 22.

16 Cwm.: Bypenun A.H. PbIHOK HIeHHBIX OyMar U MpOMU3BOAHBIX (DUHAHCOBBIX MHCTPY-
MeHTOB. M., 2011. — C. 186.

17 Cm.: Cunoposud B.A. Cpounsle pIHKH 1 OHpKEeBbIE CPOYHBIE CHETKU B 9KOHO-
MUKe 3apyOeskHbIX cTpaH. Jucc. k.3.H.: 08.00.14. M., 1994. - C. 7.



N.A. Cene3neB faer orpeesieHre (pMHAHCOBOMY CPOYHOMY
PBIHKY KaK COBOKYITHOCTH OTHOIIIEHUY SKOHOMHUYECKUX CyObeK-
TOB M T'OCYAApCTBa IO MOBOY OOpAIlleHUs] CPOUHBIX (PUHAHCO-
BBIX KOHTPAKTOB C 1eJIbI0 ONTUMHU3AIIUN PUCKOB MPeINpUHUMA-
TeJbCTBa. '8

P.C. Kypakun gaer ompeneneHre OUpXKeBOMY PHIHKY IPO-
W3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB CJIEAYIOIIMM 0Opa3oM:
«OUPKEBON PHIHOK MPOU3BOAHBIX (PMHAHCOBBIX WHCTPYMEHTOB
(CpOYHBIH PBIHOK) — 3TO OPraHU30BAHHbBIN, PETYISIPHO (PYHKIIU-
OHUPYIOIIUI PHIHOK, HA KOTOPOM B XOJIe OUPKEBBIX TOProB (Ha
OUpIKeBOIl IJIONIAZKe BO BpeMsi OUP:KEBOI ceccuu B XOJE roJio-
COBBIX OMPKEBBIX TOPrOB JIMOO B XOJI€ MEKTPOHHBIX OMPKEBBIX
TOProB) yYaCTHUKAMH OMP:KEBON TOPTOBJIM 3aKJIIOYAIOTCS OUp-
JKEBBIE CIETKHN C OTCPOUYCHHBIM HCTIOTTHEHUEM» . 1

Cpo4HBIF PHIHOK BBIMOJHSAET KaK OOMIEPhIHOUHBIC (DYHKIINH,
Takue, Kak MH(pOpPMAIIMOHHAs!, TOCPEAHUYECKasi, IEHOOOpa3yIo-
11asi, peryJmpyloIiasi, CTUMYJIMPYOIIasi, KOOPAUHUPYIOIIAs, TAK
¥ CelrasbHbIe, MPHUCYIIUE TOIBKO 3TOMY PHIHKY. 2

Crieruanbblie (PyHKIIMA CPOYHOTO PHIHKA!

1. BeicTynaeT MexaHU3MOM CTPaxOBaHUsl LIEHOBBIX PHCKOB B

18 Cwm.: Cenesnen C.A. CpouHBIil PbIHOK ITPOLIEHTHBIX (PMHAHCOBBIX UHCTPYMEHTOB,
€ro posb 1 (PyHKINH B Pa3BUTHU SKOHOMUKH. [uce. k.3.H.: 08.00.01. CII6, 1998. —
C.19.

19 Kypakun PC. Bupxepoe npago: yued. nocodue. Tom I. M., 2011. — C. 129.

2 Bonee HOAPOOHO 00 OOIMIEPHIHOYHBIX (DYHKIIHAX CM., HATPUMEP: DKOHOMUYECKast
TeopHst: y4eOHUK / riont oo, pen. akaa. B.M. Bugsmuna, AWM. Jo6psmuna, ['TI. XKy-
pasneBoil, JI.C. Tapacesuua. — C. 67.



YCJIOBUSIX HEYCTOMYMBON SKOHOMUYECKON KOHBIOHKTYPBI. Ore-
paIyy Ha TAHHOM PbIHKE TIO3BOJISIOT XO3SICTBYIONIMM CYOBEK-
TaM XeJKUPOBaTh CBOe (PMHAHCOBOE MOJIOKEHHE OT HeOIaronpu-
SITHOTO U3MEHEHUsI 1IeH TOBApOB, (DMHAHCOBBIX aKTUBOB, BAJIIOT-
HBIX KypPCOB, MPOLIEHTHBIX CTABOK;

2. CllyXUAT MEXaHU3MOM COTJIACOBAaHUS OYAyIIUX POU3BOI-
CTBEHHBIX TUIAHOB XO3SMCTBYIOIIUX CYObEKTOB;

3. CnocoOctByeT (hOpMUPOBaHUIO OymyIlIel KOHBIOHKTYPBI
SKOHOMUKH WJIH, TIO KpaliHel Mepe, O)KUaHUI B OTHOIIIEHUH OY-
JIyLIEN KOHBIOHKTYPBI;

4. OcyIecTBIsIeT nepepacnpeaeTMTebHyI0 (PyHKITU: o0ec-
NIeYeHUe BBITUIATHI IOXOJOB JepKaTesisiM KOPHOPAaTUBHBIX U TO-
CYIApCTBEHHBIX LIEHHBIX OyMar; repepacrpe/iesieHre npaB coo-
CTBEHHOCTU M JOXOJIOB Ha KaIUTaJl; epesIuB Kaluraia Mex1y
Y BHYTpY (DMHAHCOBBIX M PEAIbHBIX CEKTOPOB SKOHOMUKH; OII-
TUMU3ALMS CTPYKTYPbl SKOHOMHKH 32 CYET BHYTPUOTPACIIEBO-
0 M MEKOTPACJIEBOr0O Mepepacripeie/ieHus Kanuraa; (pMHAHCH-
poBaHue AeuUIHTa FOCYIAPCTBEHHOTO OI0/KETa BHYTPEHHETO
BHEIIIHETO J10/1ra.

5. CaykUT MeXaHU3MOM, TUIOIIAJKON JIsi MHBECTUPOBAHUS
(puHaHCOBBHIX cpencTB.?!

JlioOpie mpaBOBBIE HOPMBI 3aKPETUISIOTCS HOPMATUBHBIMY aK-
TaMU C ONPE/AETIEHHON LEJblo U ISl pellieHrs] KOHKPETHbIX 3a-

2 Cm: Bypenun A.H. CpouHslii pbIHOK B MAKPOSKOHOMUYECKOM PEryIUPOBAaHUU.
Hucc. a.3.1.: 08.00.01. M., 1997. C. 17; I'anoukus M.!. PpIHOK IpOU3BOIHBIX 1IEH-
HbIX Oymar. [Tucc. k.3.H.: 08.00.10. Tompsrty, 2010. — C. 15.



nad. Kak W3BECTHO, rOCyJapCTBO BHINIOJHSIET SKOHOMHYECKYIO
(yHKIIMIO, peanu3ys Takyo OOIIyIO 1eJIb TOCYAapCTBEHHOTO pe-
I'YJIMPOBaHUS>?, KaK oOecrieueHre CTabUIbHOIO SKOHOMHUYECKO-
ro pocta. [TockosnbKy SKOHOMHMYECKAsi CUCTeMa OOIIECTBEHHOM
JKU3HU TIPEJICTABIISIET COOO0M CJIOKHYIO CTPYKTYPY, TO YKa3aHHAsI
o01Ias 1enb BKIoYaeT B ce0s cucteMy 3aad.

CreioBaTeIIbHO, IS TOTO, YTOOBI CPOYHBIA PHIHOK OCYIIIECTB-
751 cBoM (PYHKIIMU B MHTEpEcax SKOHOMHUKU CTpPaHbl, Ha HaIlll
B3IJISI]I, TOCYAPCTBO JIOJIKHO CO3/1aTh CUCTEMY TOCY/IapPCTBEHHO-
IO peryJIMpoBaHUsI, HAMPABJICHHYIO Ha pellieHre 3a/1a4 10 CO3/a-
HUIO YCJIOBUM TSI

— obecrnieyeHrs pocTa 00bEMOB CPOYHOTO PHIHKA;

— obecrieyeHrsi KAaYeCTBEHHOTO Pa3BUTHUSI CPOUHOTO PHIHKA;

— obecrnieueHus1 pa3BUTHS MH(PPACTPYKTYPBI CPOYHOTO PHIHKA;

— MPUBJICUEHNS HOBBIX YYACTHUKOB HAa CPOYHBIA PHIHOK;

— obecrnieyeHrst CTAOUIILHOCTH CPOYHOTO PHIHKA.

Cunraem, 4TO yKa3zaHHbIE 3a7a4ll TOCYJapCTBEHHOIO pery-
JIMPOBAHUSI CPOYHOTO PHIHKA SIBJISIIOTCS] B3AaUMOCBSI3AHHBIMH U
BO MHOTOM TIOJIpa3yMeBaloOT, YTO Oe3 pelleHUs OJHOW 3a/1auu
HEBO3MOJKHO pellieHue APYroil. YKazaHHble 3a/1auu cpopMyIu-
poOBaHBI B HanOoJIee 00IeM BUJIE, U, CJICIOBATEILHO, P pellie-
HUM MX HA MPAKTUKE MOTYT U JIOJKHBI OBITh Pa3OUTHI HA YacT-
Hble 3a71aun. Hanpumep, 1)1 NpuBJieYeHUsT HOBBIX YYaCTHUKOB
Ha CPOYHBIN PHIHOK HEOOXOAUMO 3aKOHO/IATEIbHO 3aKPENUTh CH-
CTeMy TpaB M OOS3aHHOCTEW CTOPOH IO CPOYHOM ClelKe, 3a-

22 o
Boree onpoOHO 0 rocyapcTBEHHOM PEryTMpOBAHUH pedb MOHIET B II1.3.



KOHOJIATeJIbHO 3aKPENUTh MEXAaHU3M 3alllMThl [TPaB YYACTHUKOB
CPOYHOTO PbIHKA U Jp.; AJIs1 0OeCTieueHrst CTaOMIBHOCTU CPOY-
HOT'O pbIHKAa HEOOXOAMMO CO3JaTh CUCTEMY CPEACTB MpPYAEHIIM-
AJIbHOTO PETYJIMPOBAHMS, HAIIPABJIEHHYIO HA KOHTPOJIb U MUHHU-
MH3ALIMIO YACTHBIX PUCKOB, a TAK:KE CUCTEMHOI'O PUCKA CPOYHO-
IO pbIHKA U T.[I.

B sKoHOMUYECKOi1 TMTEPaType B CTPYKTYpe CPOUHOTO PhIHKA,
KaK MPaBUJIO, BBIEAIOT CIEAYIOIINE IEMEHTHI:

I. 1. BHEOMPKEBOM CPOUHBIN PHIHOK;

2. GupkeBoil (OPraHM30BAaHHBIN) CPOYHBIN PHIHOK;

II. 1. TOBapHBIN CPOUYHBIN PBIHOK;

2. BAJIIOTHBIN CPOYHBIN PHIHOK;

3. (pOHJOBBIN CPOUHBIN PHIHOK.

Takxe, B 3aBUCMOCTH OT BUJA CPOYHOM CHEJIKHM, IIPUHSATO
BBIJICJIATH (PHIOUEPCHBIA PHIHOK, OMIIMOHHBIA PBIHOK U T.1.%3

PaccmarpuBasi CTpyKTypy CPOYHOT'O PbIHKA C IIPABOBbIX MO3U-
1A, HEOOXOMIMO TIOHUMATh, TIOYEMY BBIIETISIOTCSI IMEHHO STU
CTPYKTYPHBIE JIEMEHTHI, a HE JIpyrue, Kakoe 3Ha4yeHUe OHU UMe-
I0T B LIEJISIX IPABOBOI'O PEryIMpPOBaHMUS.

B nensix mpaBoBOro peryimpoBaHus IPeCTaBIIseTCs LeIeco-
00pa3HbIM, BO-TIEPBBIX, BbI/IeICHUE BHEOMPKEBOTO M OUPIKEBOTO
CPOYHOTO PBIHKA. ITO 0OYCIIOBJIEHO TEM, UTO UCTIONIB3YIOTCS pa3-
JIMYHBIE BU/BI CPOUYHBIX CHEJIOK, PA3JIMYAETCsl OPSIOK 3aKIIIo-
YeHUsl U UCTIOJTHEHHUsI CPOUHBIX CIEJIOK, OMPKEBOU U BHEOUPIKe-

Zem, Harpumep: Bypenun A .H. ®blouepcHsle, (hopBapIHbIE U ONLIMOHHBIE PHIHKU.
M., 2003. 339 c.



BOI PbIHKM pa3MyaloTcs 1o cBoeut uugpacrpykrype u 1.4. Cie-
JIOBATEJIbHO, 3TO HEOOXOUMO YUUTHIBATh TTPU CO3/IaHUM CUCTE-
MBI TTPABOBOTO PETYTMPOBAHUSI CPOYHOTO PHIHKA.

Bo-BTOpBIX, BbljIe/IEHHE TOBAPHOTO CPOYHOTO PhIHKA TaKxke
OTBEYaeT IIeJIsSIM MPABOBOTO peryaupoBaHusi. OObACHSETCS 3TO
TEeM, YTO Ha TOBAPHOM CPOYHOM PBIHKE 3aKJII0YAIOTCS JePUBATH-
Bbl, 0AQ3UCHBIM aKTHMBOM KOTOPBIX SIBJISIIOTCSI TOBAphl, KOTOPHIE,
KaK MpaBWJIO, UMEIOT 0cOO0e 3HaueHUe AJIsI SKOHOMHKH CTpa-
HBI, HAaNpUMep, HeTh, Ta3, CETbCKOXO3AUCTBEHHAS TIPOAYKITHSI.
B oTHOIIEHUM PHIHKOB YKa3aHHBIX MPOAYKTOB YK€ CYIIECTBY-
€T CHUCTeMa MPAaBOBOTO PEryIUpPOBaHUsI, HATPUMEpP, B OTHOIIIe-
HUM PHIHKA CEJIbCKOXO3SIMCTBEHHOM MTpoayKimu. 2 CrienoBaTeib-
HO, MPH CO3JJAHUU CHUCTEMBI IIPABOBOTO PETyTMPOBAHUS CPOYHO-
rO PbIHKA, YTOOBI N30€XaTh BOSHUKHOBEHUSI TTPABOBBIX KOJIJIH-
3Ui, HEOOXOMMO ITO YUUTHIBaTh. TaKue e apryMeHThI CJIeyeT
NIPUBECTHU 1151 0OOCHOBaHUsI HEOOXOAUMOCTH BblieieHUs1 (POH-
JIOBOTO M BAJIIOTHOTO CPOYHOro phiHKa. Kak OyzieT nmokazaHo na-
Jiee, B OTHOIIEHUU OTAEJbHBIX CETMEHTOB CPOYHOIO PhIHKA MC-
NOJIb3YIOTCS CHIEMAIIbHBIE CPE/ICTBA TPABOBOTO PETYJIMPOBAHUSI.

Yro KacaeTcs BblIeJICHUs B CTPYKTYPE CPOYHOTO PhIHKA (bIO-
YEepCHOTO, OMIIMOHHOTO W T.I. PHIHKOB, TO, Ha HAlll B3MJIS, C
NPABOBBIX TO3UIMI 3TO HelenaecooOpa3Ho. CoBEpIIEHHO BEPHO

oM. DepnepasnbHbli 3aK0H 0T 29.12.2006 No 264-D3 «O pa3BUTHH CEIILCKOTO XO-
3aiictBa» // C3 P®. 2007. Ne 1 (Y.1). Cr.27; ITocranornenue [IpaButenscrea PO or
14.07.2012 Ne 717 «O T'ocyaapcTBeHHOM ITporpaMme pa3BUTHSA CEJILCKOTO XO3HCTBa
Y PEryJMPOBAHUS PHIHKOB CENTbCKOXO3ANCTBEHHOU MPOMYKIIAH, CHIPbSI U TIPOJOBOJTb-
crus Ha 2013 — 2020 rr.» // C3 P®. 2012. Ne 32. C1.4549.



TO, YTO (PHIOUEPCH U OMIIMOHBI — 3TO PA3HBIE CMIEJKH, SBIISIONIH-
ecsl MPOU3BOIHBIMU (PMHAHCOBBIMU MHCTpyMeHTamu. Ho korma
MbI TOBOPUM O IMPABOBOM PEryJIMPOBAHUM CPOYHOTO PHIHKA, TO B
NIepBYIO Ouepe/ib IPUHUMAEM BO BHIMAaHUE MEXaHU3M ero (hyHK-
IIMOHUPOBAHUS B 1IEJIOM, €ro CyObEeKTHBIN COCTaB, MOPSIJIOK 3a-
KJIIOUEHUsI, U3MEHEeHU I, UCTIOJIHEHUSI U PACTOPKEHUSI CPOUYHBIX
CIIEJIOK.

Hst Toro, 4ToObI CHOPMYIMPOBATH OIpeeSeHue KaKOTrO-JIH-
00 MOHSTHUSI, BO-TIEPBBIX, HEOOXOAMMO OIPEeUTh €r0 POIOBbIE
Y BUJIOBbIE MTPU3HAKHU, BO-BTOPBIX, YKA3aHHOE MOHSTUE AOKHO
COOTBETCTBOBATH HEJISIM, PAJI KOTOPBIX OHO BBOJUTCS B 00OPOT,
B YaCTHOCTH, LIEJISIM [TPABOBOT'O PETyIUPOBAHMS.

ITo 3akoHam popMasIbHOM JIOTWIKU, aTh OIpe/IeieHne — 3Ha-
YUT PACKPBITH JTAHHOE TMOHATHE 4Yepe3 OOIue U CrelualbHbIe
npusHaku. T.e. mpu onpeaeseHnH MOHATUSI «CPOYHBIN PHIHOK»
clieflyeT yKa3arh ero oOIlue 1 CrieliuaibHble IPU3HAKY, a TaKkKe
u30erarh ero onpeiesieHus Yepe3 MOHITHE PhIHOK.

[IpaBUIBHBIM TIPEAICTABISCTCS MCIIONBb30BATh OIpE/IeIeHUe
PbIHKA KaK CUCTEMY KOHKPETHBIX SKOHOMUUYECKUX OTHOIICHUH.
3710 00YCIIOBJIEHO TEM, YTO PHIHOK, HECOMHEHHO, MONAAAET MO/
peryaupoBaHus rpasa. [IpeaqmeTroM mpaBoBOro perympoBaHUs
BCEr/Ia BBHICTYMAIOT OOIIECTBEHHBIC OTHOIICHUSI, TTOJBUIOM KO-
TOPBIX KaK pa3 U sIBJIIOTCSA SKOHOMHUYECKHe oTHoIeHus. > T.e.

5w Teopusi rocygapcTBa U npasa: yueOHUK i By30B / rof pen. B.M. Kopeib-
ckoro u B.JI. IlepeBanosa. M., 2002. — C. 266-267; Teopus rocynapcrsa U Ipasa:
yueOHuK / otB. pen. B.J. IlepeBanos. M., 2011. — C. 156; Marysos H.1., Mansko
A.B. Teopwus rocymapcrtsa u npaBa: yuae6Huk. M., 2014. — C. 308-3009.



MIPaBO PEryIMpyeT He SKOHOMUKY B I1€JIOM KakK IMOJICUCTEMY 00-
IIECTBEHHOM KW3HH, a PeryIMpyer U opopmiIseT CKJIAAbIBaIO-
HMecs B OOIECTBE pa3InvHble SKOHOMUYECKHe oTHOIeHus1. Ta-
KUM 00pa3oM, CHCTeMa SKOHOMUYECKUX OTHOIIEHUHN — 3TO po-
JIOBOW MIPU3HAK CPOYHOTO PHIHKA.

Cnenyer coracutecst ¢ MHeHuem C.B. Capaiikuna o TOM,
YTO COBEPIIEHUE CIIENOK, SBJISIONIUXCS MPOU3BOAHBIMY (PUHAH-
COBBIMHU MHCTPYMEHTAMHU, SIBJISIETCS] BAKHBIM, HO HE €IMHCTBEH-
HBIM IPU3HAKOM, XapaKTEPU3YIOLUM CPOUYHBII PbIHOK. [Ipyroi
BaXHBII MPU3HAK CPOYHOTO PHIHKA — 3TO BO3MOKHOCThH CTPaXo-
BaHUsI MHTEPECOB YUACTHUKOB OT PUCKA HETOyueHUsI OXUae-
MOT'O pe3ysbTara, T.e. TeCHas CBSI3b C PUCKOM.2® «Bmecrte ¢ TeMm,
HeJb3s1 He OTMETHTH CJISAYIOIINIA TTAPaIOKC: PIHOK, CO3/IaHHBIN
JUTSI MUHUMH3AIUY PUCKOB, TIPH YBEJTMYEHUH 00bheMa IPOBO/IH-
MBIX Ha HEM OrMeparyii caM MOXeT ObITh OXapaKTepU30BaH Kak
BBICOKOPMCKOBAHHBIN, a Orlepaliy, COBepIlaeMble Ha HEM — Kak
MMEIOIIME BHICOKYIO CTETIEHb PUCKa». %’

Ha Ham B3, B onpezeneHne CpOYHOrO PhIHKA I1e71ec000-
pa3HO BKJIIOUUTH JAPYrOMl BUJIOBOW MPU3HAK: CPOUYHBI PHIHOK
nojipa3yMeBaeT Hajauuue OMP:KeBOro M BHEOMPKEBOTO CErMeH-
Ta. Ha 1aHHOM 3Tane pa3BUTHS CHCTEMBI ITPABOBOTO PETYJIMPO-
BaHUsI CPOUHOTO PhIHKA TO MPEICTABISIETCS BAXKHBIM, TIOCKOJIb-

% Cm.: Capaiikun C.B. TIpaBoBoe perynanpoBaHue (hplouepcHOro pbiHKa. [uc.
K.10.H.: 12.00.03. M. 2002. - C. 6, 12.

2 Jlaytc E.B. TIpaBoBbie Bompochl odecriedeHnst CTaOMIbHOCTH AEATEeIbHOCTH OaH-
KOB Ha PHIHKE TIPOM3BOAHKIX (PMHAHCOBBIX MHCTPYMeHTOB // IIpeanprHUMaTeIbCKOe
npaso. 2009. Ne 4. — C. 26.



Ky HEOOXOIMMO 3aKPENHTh TOT (DAKT, UTO BHEOMPKEBOU U OUp-
JKEBOW CETMEHTHI CPOYHOTO PhIHKA BMECTE MPE/ICTABIISIOT COOOM
enuHoe MoHsATHe. [IpUMEeHUTENbHO K 9TOMY HEOOXOAMMO BbI-
CTpauBaTh CUCTEMY IIPABOBBIX HOPM, BBIIENISISI CPEAM HUX OOII1e
Y ClielUaJIbHbIE.

B nies1x mpaBoBOro peryMpoBaHus MPeACTaBIsAETCs LeIeco-
00pa3HbIM MPECTABUTh CTPYKTYPY CPOYHOIO PBIHKA, KOTOpas
BKJIIOYAET B ceOsl:

I. 1. BHEOMPKEBOM CPOUHBIN PHIHOK;

2. GupkeBoil (OPraHM30BAaHHBIN) CPOYHBIN PHIHOK;

II. 1. TOBapHBIN CPOUYHBIN PBIHOK;

2. BAJIIOTHBIN CPOYHBIN PHIHOK;

3. (pOHJOBBIN CPOUHBIN PHIHOK.

YuurteiBas 3aauu rocyJapCTBEHHOIO PETYJIMpPOBaHUs CPOY-
HOT'O pbIHKa, MPeACTaBIseTCs Haubosee MOJXOASIIUM J1aTh Clie-
JyIoLlEee OlpelesIeHUe MOHATUSI CPOYHOI'O PbIHKA, KOTOPOE MOX-
HO OyJeT UCTOIb30BAaTh /IS 1IeJIel TTPAaBOBOTO PEryIMpPOBAHUSI.
CpouHBIl PEIHOK — 3TO CHCTEMa PUCKOBBIX OTHOIIEHUI, BO3HU-
KaIOUIMX MEXAy CTOPOHAMHU OUpPKEBBIX M BHEOUPIKEBBIX CPOY-
HBIX CIIEJIOK, & TAK)Ke UHBIX OTHOIIEHUH 10 00eCHeYeHHUIO YCIIo-
BUI JIJIs1 COBEpILICHUsI U OOpallieHus JepUBaTUBOB B T.4. C y4a-
cTUeM CyOBEKTOB MH(PACTPYKTYPHl M CYOBEKTOB PEryJIMpOBa-
HUSI.



§ 2. IIpeaveT npaBoBOro
peryJupoBaHusi B
chepe CpoYHOro phIHKA

W3yunB 3SKOHOMMYECKOE COJEp)KaHWE CPOYHOIO PpBIHKA,
c(OopMyJIMPOBaB €ro MOHATHE B LIEJISIX IIPABOBOIO PETYJIMPOBA-
HMS, TIepe]] TeM, KaK OMpeeUTh Kpyr OOLECTBEHHbIX OTHOILLIE-
HMIA, BXOAAIIMX B IIPpeJMET IIPaBOBOIO PETYJIMpPOBaHUs B cpepe
CPOYHOI'O PbIHKA, MOMBITAEMCSl YCTAHOBUTh COOTHOLLIEHHUE MOHSI-
THI «(DUHAHCOBBIN PHIHOK», «PHIHOK HIEHHBIX OyMar»28 u «cpod-
HBIIA PHIHOK>.

C 9KOHOMMYECKON TOUKM 3peHUs1 (PUHAHCOBBII PBIHOK — JO-
CTaTOYHO IIMPOKOE MOHATHE, KOTOPOE M0 CBOEMY COACP/KaAHUIO
(pakTHyecku npupaBHUBAETCS K (PMHAHCOBOMY CEKTOPY SKOHO-
MUKHU CcTpaHbl. «PPUHAHCOBBIM PBIHOK — COBOKYITHOCTb BCEX J€-
HEKHBIX PECYPCOB, HAXOIALIMXCS B IOCTOSIHHOM JIBUKEHUU, T.€.
pacIpelesIieHu U IepepacnpeiesieHnH, 0], BIUSTHUEM MEHSI0-
LIErocsl CIpoca U NPEJIOKEHUS] Ha 3TH PECYPCHl CO CTOPOHBI

2 Bornee MOIPOOHO O PHIHKE IEHHBIX Oymar cM.: MonotaukoB A.E. Vcropus pas-
BUTHs1 3apyOEKHOTO 3aKOHOIATELCTBA O PhIHKE HeHHbIX Oymar Y. 1 // [peanpunuma-
Tenbekoe mpaBo. 2012, Ne 1. — C. 37-41; Ne 2. — C. 42-48; MonotHukoB A.E. PbiHOK
LIEHHBIX OyMar ¥ eT0 MeCTO B COBPEMEHHO!N SKOHOMHUKE (JIEKIUSA B paMKax y4eOHOTo
kypca «IIpeanpunumarensckoe rpaso») // Ilpeanpunumaresbcekoe npaso. [Ipunoxe-
Hue «busHec u npaBo B Poccuu 1 3a pydexom». 2012. Ne 2. — C. 76-86.



Pa3IMYHBIX CYOBEKTOB SKOHOMUKM».?’ «DUHAHCOBBIA PHIHOK —
3T0 c(pepa SKOHOMUUYECKUX OTHOIIEHWA, Il TPOUCXOIUT KyIl-
Js-nipofaka (PMHAHCOBBIX pecypcoB».? B aTom ciydae dpuHaH-
COBBIM PBIHOK BKJIIOYAeT B ceOs1 U PHIHOK IIeHHbIX Oymar ((poH-
JIOBBIN PHIHOK ), ¥ CPOYHBIN PHIHOK.

C SKOHOMMYECKOW TOUKM 3PEHUS CPOYHBIA PBIHOK SBJISAETCSA
COCTAaBHOM YacCThIO phIHKA IIeHHBIX Oymar.?! T.e. 31ech Bce mpe-
JeJIbHO SICHO: CPOYHBIN PHIHOK BKJIIOUAETCS B PIHOK IIEHHBIX OY-
Mar, ppIHOK IIEHHBIX Oymar BKJIIOUaeTcsl B (PMHAHCOBBIN PBIHOK.

CrnoxHee OOCTOHMT [IeJI0 ¢ pa3rpaHMUYeHUEM paccMaTpuBae-
MBIX KaT€rOpui C I0PUJNIECKON TOUKH 3PEHUS.

Bo-nepBbIX, HM OHO W3 YKa3aHHBIX MOHATUI HE 3aKperLie-
HO 3aKOHOJATENBHO, T.€. HA 3aKOHO/IaTeJIbHOM YPOBHE (BIIPOYEM,
KaK M Ha IO/I3aKOHHOM) HE PacKPbIBAIOTCS ONPEAEICHUS MOHS-
THI «(PUHAHCOBBIN PBIHOK», «PHIHOK IIEHHBIX OyMar» u «Cpod-
HBII PHIHOK.

Bo-BTOpBIX, TEpMUHBI «(PUHAHCOBBIA PHIHOK», «PBIHOK IIEH-
HBIX OyMar» U «CPOYHBIN PHIHOK» HMIMPOKO UCTIONB3YIOTCS 3aKO-
HOZATeNIeM (JOCTAaTOYHO YKa3aTb, 4TO (peiepaibHbI 3aKOH Ha-

2 1ennsie Oymarm: yyeOruk / o pen. B.W. Konecankosa, B.C. TopkaHOBCKoOrO.
M., 2003. - C. 69.

3 BarseBa T.A., CronspoB Y.U. PbiHOK HIeHHBIX OyMar: yue0. mocodue. M., 2006. —
C.7.

31 Cm.: BatsieBa TA., CronsipoB U.U. Ykas. cou. — C. 21; 'ananos B.A. PeiHOK LIeH-
HbIX Oymar: yueOuuk. M., 2013. — C. 12; Mumiapes A.A. Peirok nennsix 6ymar CII0,
2007. — C. 30; PeiHOK IIeHHBIX OyMar: y4eOHHK ATl CTYAEHTOB BY30B, O0yJaONUXCs
0 SKOHOMHUYECKUM crienuaibHocTsM / o pen. E.®@. XKykosa. — C. 36.



3BaH «O PhIHKE [IEHHBIX Oymar»).

B-TpeTbHx, CyIIEeCTBYIOT MACCHBBI ITPABOBBIX HOPM, PEryJiu-
PYIOIIMX OTHOMIEeHUS B chepe (PMHAHCOBOTO PHIHKA, PhIHKA LICH-
HBIX OyMar, CpOYHOTO PHIHKA, YTO BBI3BIBAET BOIIPOC O MECTE CO-
OTBETCTBYIOIIMX MACCHUBOB MPABOBBIX HOPM B CHCTEME POCCHIA-
CKOT'O TIpaBa.

INpencraisiercsi aOCOMIOTHO BEPHOH TOYKA 3PEHUSI O TOM,
4TO «TPYAHO, IPAKTUYECKU HEBO3MOKHO JaTh YETKOE I0pHIAve-
CKOe orpe/iesieHre (PMHAHCOBOTO phiHKA. Peub et o iopuauye-
CKOM OIIpe/Ie/IeHUH PhIHKA (PMHAHCOBBIX yCIyT. Berpevaromue-
Cs1 OTIpeJIENICHUs] PhIHKA B 9KOHOMUKO-(DMHAHCOBOM JIUTEpaType
70O MPOCTPAHHBI M HOCAT OINMKCATENIbHBIN XapaKTep, MO0 CBO-
ASITCSI K KOHCTATAIMK (DAKTa, YTO HA PHIHKE JIOCTUTAETCsI COBITA-
JIeHHE Y CTOPOH CIIPOCa WJIH MPEITIOKEHNU T Ha Te MJTA UHBIC BUIbI
yCIyT». 32

B topunueckoii muTeparype phiHOK LIEHHBIX OyMar MpuHSITO
paccMaTpuBaTh B IIUPOKOM U Y3KOM CMbICIe. B IIMpOKOM cMbIC-
Jie TIOJT PHIHKOM IIeHHBIX OyMar MOHUMAIOT CHCTEMY OTHOIIICHUH,
BO3HHUKAIONIMX MO TOBOLY OOpaIeHus JTOObIX IeHHBIX Oymar
(orpeneneHue MpUBEICHO B Hanboee abCTPAKTHOM BHUJIE, 311ECh
JIeNiaeTcsl aKIEeHT Ha OOBEKT PHIHKA IIEHHBIX Oymar), B T.4. BEK-
ceJisl, CKJIAJICKHe CBUIETEILCTBA, KOHOCAMEHTHI U Jipyrue. B y3-
KOM CMBICJIe TIOJ] PhIHKOM LIEHHBIX OyMar HOHUMAIOT CUCTEMY OT-
HOIIICHUH, BOSHUKAIOIIMX IO MOBOY OOpAIeHHsI TOJIbKO IMUC-

32 Poccuiickoe MIpeIIpUHNIMATEECKOE MPaBo: y4eOHHK / oTB. pen. 1.B. Epmoga,
I'I. OtHiokoBa. M., 2011. — C. 531.



CHOHHBIX IIeHHBIX OyMar (aKIuu, OOJIMraliiu, OMIUOHBI SMUTEH-
Ta, POCCUICKUE AENO3UTAPHBIE PACITUCKH) U LIEHHBIX OyMar KoJi-
JIEKTUBHOTO MHBECTUPOBaHUS (Mau MHBECTULIMOHHBIX (POH/IOB,
UIOTeYHbIe cepTu(dUKaThl yyactusi). Kak nmpaBuio, UMEHHO B y3-
KOM CMBICJIE PHIHOK IIEHHBIX OyMar Ha3bIBalOT (DOHIOBBIM PhIH-
koM. > Jlasiee UMEHHO B TaKOM CMBbICTIe Oy/ieM yIOTpeOIsITh Tep-
MUH «(POHJIOBBIN PBIHOK>.

Tak ke, Kak HEBO3MOKHO AaTh omnpejeneHre (hPUHAHCOBOTO
PbIHKA (MCXOMsl U3 €ro SKOHOMUYECKOTO COfIEPKaHUsI) C MO3U-
M TIpaBa, KpalHe 3aTPyAHUTENBHO OOO03HAYHTH CYIIECTBYIO-
M MacCUB MPABOBbIX HOPM, PEryJUPYIOIIMX OTHOIIEHUS B
cepe (PUHAHCOBOTO PhIHKA (MCXO/s1 U3 €r0 SKOHOMHUUYECKOTO CO-
JepkaHusl) B KauecTBe OTIEIbHOM OTpaciu IpaBa. B HayuyHOU
JMTEpaType CIPaBEAJIMBO YKA3blBA€TCs, YTO HA CETOAHSIIHUIA
JeHb B POCCHIICKOM 3aKOHOJATEIbCTBE I'PaHUIbl (PUHAHCOBOTO
PbIHKA Pa3MBbIThI, HE OIpe/esIeHbl.

Ha nam B3m1s1/1, TPyJJHO OITPOBEPTHYTH TOT (PAKT, UTO CHUCTE-
Ma IIPABOBBIX HOPM, PETYJIMPYIOIIMX OTHOLIEHUA B cpepe PoH-
JOBOTO PbIHKA, SIBJISIETCS OI0TPACIIbIO PN PUHUMATETHCKOTO
npasa.

[TpeacraBisieTcsi MpaBUIBHBIM, YTO CUCTEMA IPABOBBIX HOPM,
PEryJIMPYIOLIMX OTHOIIEHHS B c(pepe CPOYHOrO phIHKA, HE BKJIIO-

33 Cm.: Poccumiickoe MpeANpPUHAMATELCKOE MPaBo: yueOHuK / otB. pea. U.B. Ep-
moBa, ['JI. OtHiokoBa. M., 2012. — C. 433-434.

34 Jlaytc E.B. IIpaBOBbIE acTieKThl YCTAaHOBJICHUS T'paHUI] (PIHAHCOBOTO PHIHKA W
PBIHKA OaHKOBCKUX ycyr // Tlpenmnpuanmaresnsckoe mpaso. 2014. Ne 2. — C. 56.



YaeTcsl B CUCTEMY MPABOBBIX HOPM, PETYJIMPYIOIIMX OTHOIICHUST
B c(pepe (pOoHAOBOTO pHIHKA.

Bo-niepBBIX, 00BEKTOM CPOYHOTO PhIHKA SIBJISIOTCSI HE TICH-
Hble OyMaru, a CIIeJIKH, SIBJISIONIMECS TPON3BOAHBIMU (DUHAHCO-
BbIMU UHCTpyMeHTamu. ClieIoBaTeNIbHO, pa3iMyaeTcs TPaBoOBOM
pexkuM oObeKTa (POHIOBOTO PHIHKA M ITPABOBOM PEKUM OOBEKTA
CPOYHOTO phIHKA.

Bo-BTOpbIX, 0A3UCHBIM aKTUBOM JIEPUBATUBOB 3a4acTyIO BbI-
CTYIAIOT He IIeHHble OyMaru, a BajioTa, TOBaphbl, OUPKEBbIC UH-
JeKCBI U IP.

B-TpeThux, JOCTaTOYHO YacTO Ha CPOYHOM PHIHKE 3aKJTI0Ya-
I0TCSI pacyeTHbIE IEPUBATUBBI, KOTOPhIE HE TMOPa3yMeBaloT TI0-
CTaBKy 0a3MCHOTO aKTHBA.

T.e. B OOJIBIIUHCTBE CTy4aeB CPOUYHbIE C/IEJIKH JJake KOCBEH-
HO HHMKaK He CBSI3aHBI C IICHHBIMU OyMaramu.

B-ueTBepThIX, (DOHIOBBIIA PHIHOK MO OOJBINEH YaCTH BKJTIOYA-
eT B ceOsl OTHOIIICHHSI, CBSI3aHHBIE C OUPIKEBOM JEeATETBHOCTHIO,
TOT/Ia KaK CPOYHBIA PHIHOK BKJIIOYAET B ceOsl OTHOIIEHUSI, BO3-
HUKAIOIIIME KaK B OUPKEBOM, TaK M BO BHEOMPKEBOM CerMeHTe.

Ha naHHOM 3Tamne pa3BUTHsI POCCHICKOTO TpaBa Ha 3aKOHO-
JaTeJIbHOM YPOBHE Pery/IMpOBaHUE CPOYHOTO PhIHKA OCYIIIECTB-
JISIETCS B paMKaX 3aKOHOJIATEIbCTBA O PHIHKE IIEHHBIX OyMar, 4To
HEOTHOKPATHO YKa3bIBaJIOCh B JIuTeparype . ITo MOKHO 00bsIC-
HWUTb TEM, YTO OTEUYECTBEHHBI CPOUHBIA PHIHOK OTHOCHUTEIHHO

35 Cwm, Hanpumep: [IpeanpuaMarensckoe npaBo Poccriickoit ®eneparmm: yued-
nuk / ion pen. E.IT. ['youna, ILT. JlaxHo. M., 2012. — C. 580.



MOJIOJI, ¥ 3aKOHO/IaTeIbHast 6a3a pa3padoTaHa cj1ado, 0COOCHHO B
OTHOIIIEHNH BHEOMPKEBOTO CErMEHTa CPOYHOTO phIHKA. Bo MHO-
r'OM TI03TOMY B Hay4YHOU (B T.4. Y4eOHOM) JTUTEpaType BOPOCHI
PEryJMpoOBaHuUsI CPOYHOTO PhIHKA PACCMATPUBAIOTCS B pa3jienax,
TIOCBSIIIIEHHBIX PHIHKY IIEHHBIX OyMar.

CpouHBIf PHIHOK €CTh CHCTeMa OOIIECTBEHHBIX OTHOIICHUH.
Jliobas cucrema mojpasymMeBaeT HAIMUME CTPYKTYPBl Pa3HO00-
Pa3HBIX CBsI3el MeX [y ee a7eMeHTamMu. Tak ke, Kak PbIHOK IIeH-
HBIX Oymar3® um 6aHKOBCKasi cucteMa’’, CpOYHBIN PHIHOK UMEET
TOPU3OHTAJIbHBIC (OTHOIIIEHU S, TOCTPOESHHbBIE HA MPUHIIATIAX Pa-
BEHCTBA YYaCTHUKOB, KOTOPBIE PEryJMpYIOTCS MO OOJbINCH Ya-
CTU JUCTIO3UTHBHBIM METOJOM) U BEPTUKAJIbHBIE (OTHOIICHUS,
MIOCTPOEHHbIE HA MPUHITUIAX CYOOPIUHAIINY Y TIOMIMHEHHU S, KO-

36 A B. TaG0B OTHOCHTEILHO PBIHKA IIEHHBIX OyMar yKasbIBaeT: «... CJIe[yeT OTMe-
THTh Ype3BBIYAifHOE pa3HOOOpasye MOCIEHUX KaK 0 CyOBEKTHOMY COCTaBY, TaK U
[0 CBOEMY TTOCTPOEHHUIO. TO M OTHOIICHHs MEXAy (POPMAIIbHO PABHBIMU CyOBEKTa-
MU (TOpPU30HTAJIbHBIE), U OTHOLIEHUS MEXy rOCYJapCTBEHHBIMU OpraHaMU U UHBIMU
cyObeKTamu (OTHOIIIEHUS B chepe rocyIapCTBEHHOTO YIpaBJIeHHsT), 3TO ¥ BECbMa CIie-
QUyecKue BHYTpeHHUE (OpraHU3allMOHHbIE) OTHOLIEHUS B PaMKax I0pUIUYECKOrO
JvIa (yrpaeJieHUe B YaCTHOIPABOBBIX cHcTeMax)». ['a6oB A.B. LleHHble Gymaru: Bo-
MPOCHI TEOPHHM U MPABOBOIO peryarpoBanus peiHka. M., 2011. - C. 7.

37 Cuuraem, uto cienyer cornacutbesi ¢ JL.IT EuMOBOIL: «OaHKOBCKast cHCTeMa, Kak
mo6ast qpyras COIMAIbHAS CUCTEMA, SIBJISIETCS] OpraHu3alell U HyKIaeTcsl B Haju-
YUW OpPraHOB YIPaBJICHUs, OONAAIONINX KAKUMU-JTMOO BIACTHBIMHU MTOJTHOMOUYHUSIMH
IO OTHOIIICHHUIO K JAPYTMM 3JIEMEHTaM CHCTeMbl. TAKMM BJIACTHBIM LIEHTPOM, OpraHu-
3YIOIIMM OCHOBHBIC IIPOIIECCHI YIIPaBJICHHsI B OAHKOBCKOH cucteme Poccru, Beerna
spnsiicsa LentpanbHbiid 6ank P®. B mo60M rocygapcTBe cucteMa 6aHKOB BO3HHKA-
€T TOr/1a, KOT/1a Hapsiy ¢ OOBIYHBIMU OAaHKAMHU TOSIBJISIIOTCS LIEHTpaJIbHbIE OaHKH, BbI-
HOJHSIOIIE (PYHKIMHN yIpaBIeHUs OaHKOBCKOM crcteMoii». Ecpumosa JI.I'. bankos-
ckoe npaBo: T 1: bankoBckas cucrema Poccuiickoit @enepanun. M, 2010. — C. 27.



TOPBIE PETYIUPYIOTCS UMIIEPATUBHBIM METO/IOM) OTHOIIEHUS.

Jlanee monbITaeMcsl OMpenenTh KPyr OOMECTBEHHBIX OTHO-
IIEHUH, KOTOPBIEe TIPE/ICTABIISIOT COOOM MPeIMET IIPABOBOTO pe-
I'yIMpoBaHus B cepe CPOUYHOro phIHKA, U JaTh UX OOIIYIO Xa-
PAKTEPUCTUKY.

Bo-nepBbIX, 3T0 OTHOLIEHUS, BO3HUKAIOIIUE B CBA3U C 3a-
KJIIOUEHUEM, U3MEHEHUEM, UCTIONIHEHUEM U PACTOPKEHUEM CHe-
JIOK, SABJIAIOIIMXCS TPOU3BOJHBIMUA (PMHAHCOBBIMU MHCTPYMEH-
TaMu. B paMKax ykazaHHbIX OTHOLLEHUI BO3HUKAET Psf BOIPO-
COB OTHOCHUTEJILHO IPABOBOY MPUPOABI CPOYHOU CHEJIKH, ITPAB 1
00513aHHOCTEN CTOPOH, OCOOEHHOCTE MeXaHNW3Ma 3aIlUThl CBO-
UX IIpaB, CHELU(PUKN MPEKPAILEHNS CPOUHBIX CAEJIOK B CIydae
OaHKPOTCTBA CTOPOHBI CHETIKH U JIp.

OTCcyTCTBHE YETKOW perliaMeHTAllMy TpaB U OOSI3aHHOCTEH
CTOPOH IO CAEJIKaM, SABJIAIIIMMCS IPOU3BOJHBIMU (PMHAHCOBBI-
MU UHCTPYMEHTAMH, Ha MIPAKTUKE MOKET IIPUBECTU K TOMY, 4TO
Ha OJJHY U3 CTOPOH BO3JIAraloTCs He MpelyCMOTPEHHbIE CAEIKON
00SI3aHHOCTH, ¥ COOTBETCTBEHHO MIPABO JIPYrOil CTOPOHBI TPeOo-
BaTh MCTIOJTHEHHSI 3TON 00S3aHHOCTH.

VKazaHHas rpynna OTHOLIEHUI 3aHMMAET LIEHTPAJIbHOE Me-
CTO B IpPeIMETE MPABOBOIO PEryJMPOBaHUsA B chpepe CPOUYHOIO
pbIHKa. be3 npeyBennueHns MOKHO cKa3aTbh, YTO PaliMOHAJIBHO
MIOCTPOEHHAs] CUCTEMA IPAaBOBOI'O PETyIMPOBaHMs, HAIIPABJICH-
Hasl Ha peLEHUE BOIIPOCOB OTHOCHUTENILHO IPABOBOU MPUPO/BI
CPOYHOM C/ICJIKH, TIPaB U 00S3aHHOCTEN CTOPOH, MEXaHM3Ma 3a-
IIUTHl CBOMX ITPAB €CTh «IIOJIOBMHA Jejla» 0 PELICHUIO 3aJa4



PEryIMpPOBaHUsI CPOUYHOTO PHIHKA B IIEJIOM.

Bropas rpymnmna OTHOIIEHU# — 3TO OTHOIIIEHUSI, CBSI3aHHbBIE C
oboporoM (oOpameHueM) aepuBatuBOB. OMHON M3 0COOEHHO-
CTell CHEeJIOK, 3aKJII0YaeMbIX Ha CPOYHOM DbIHKE, SIBJISIETCS TO,
YTO, C OJIHOM CTOPOHBI, CYIIECTBYeT lieHa Ha Oa3MCHBIN aKTHB
CPOYHOM CJIEJIKH, & C IPYrOM CTOPOHBI — IIEHAa HA caMy CPOYHYIO
crnenky. T.e. ¢ TOUKM 3peHrs] SKOHOMUCTOB caMa CpOYHasi CAe-
Ka CTAaHOBUTCS TOBAPOM U OOBEKTOM pbIHKA. ClieoBaTeIbHO, B
OTHOIIIEHUH CPOYHOM C/IETKM HAYMHAIOT IECTBOBATH PHIHOYHbIS
3aKOHBI CIIpOca U Mpeasiokenus. B Hanbonee oO1eM Buae MOX-
HO yKa3aTh clefyomiye (PakTophl, BIUsONME Ha (hOpMUPOBaA-
HUE 1IeHbl CPOYHOM C/IEJIKU Ha MpuMepe (bbI0YepCoB:

— 1leHa 6a3MCHOTO aKTHBA Ha HAJIMYHOM (CITOT) PHIHKE;

— CPOK HUCIIOJTHEeHUsI (DbI0YEPCHOTO KOHTPAKTA;

— MPOIIeHTHAs CTAaBKa;

— JIOXO[Ibl, CBSI3aHHBIE C BIajIeHMEeM Oa3MCHOTrO aKkTuBa (Ha-
pUMep, IMBUJIEH/IA: 110 aKIIMSIM U TIPOIIEHT MO OOIUTAIIUSIM)

— pacxo[ibl, CBA3aHHBIE C BJIajIeHHeM OA3MCHOTO aKTHBa (Xpa-
HEHUE, CTPaXOBaHMUe).

K stum (pakTopam ¢ yueTrom KOHKPETHOM Crieliu(PUKU phIHKA
Y CTPaHBI MOTYT JIOOABJIATHCS JIPyTHe:

— pa3nuumsi B KOMUCCUOHHBIX PACXO/IaX HA HAJTMYHOM U CPOY-
HOM PBIHKaX;

— pa3nuuus B HAJIOrOOOJIOKEeHUY;

— pa3nuuus B BATIOTHBIX Kypcax u ap.*

38 Cwm.: Oneiinmkosa V.H. PHIHOK LEHHBIX 6ymar. Koncnekr nekimii. Taranpor,



PerynupoBanue 000poTa IepuBaTOBOB BO MHOTOM CBOJMTCS
K 00ecIieueHrIo CBOOOTHOTO (pOpMUPOBAHHUS 1IEH Ha AepPUBATH-
BbI, T.€. IIeH, C(OOPMUPOBAHHBIX Ha OCHOBE 3aKOHOB CIpoca U
npeayioxerusi. C Apyroii CTOpOHbI, peryJupoBaHue o0opora Je-
PHMBATHBOB JOJKHO OBITh HAIPaBJIEHO HAa 0OeCIeUYeHUe «UecT-
HOU UTPbI» HA CPOYHOM PHIHKE CPE/I er0 YYaCTHUKOB. B cBsi3u ¢
STUM B paMKax peryJIMpOBaHUs YKa3aHHBIX OTHOIIIEHUH ITPOUC-
XOIUT peryaupoBaHue MOpPsIKa UCIOIb30BaHUS MHCARIEPCKOM
MH(pOPMALIMU U 3alIPET Ha OCYIIECTBJIEHUE IEMCTBUIM, OTHOCS-
IIUXCS K MAHUITYJTMPOBAHUIO CPOYHBIM PHIHKOM.

B cnenmanbHOM nMTEpaType yKasblBaeTcs, YTO MPUYMHON
BO3ZHMKHOBEHMSI MHCalIepCcKoi MH(pOpMAIUU SIBJISIETCS aCcCH-
MeTpusi “H(POPMAIIMK HA PBHIHKE, KOTJAa OfIMH YYaCTHUK CHEN-
K1 3HaeT Oosbitie Apyroro. Mcnonb3ys nncaiiiepckyio nagopma-
U0, YYACTHUK PHIHKA, BO-TIEPBBIX, MOPhIBAET OCHOBBI PhIHKA B
1eJIoM (HapyIiaeT pbIHOYHbIE 3aKOHBI), BO-BTOPbIX, TPUUYUHSIET
Bpe[] IPYTMM yUaCTHUKAM PbIHKA — KOHTPAreHTaM 110 caeKam.>

B 2010 r. 6bi1 mpuHAT 3akoH 00 WHCaiaepckon uHGOp-
Marmu*’, B KOTOPOM OIpeJeIeHO TOHSTHEe WHCAWJEPCKON WH-
(bopmanu, nepedrciaeHsl J1ia, KOTOPble OTHOCATCS K MHCA-

2012. - C. 146.

3 Cm.: Monoraukos A.E. IpaBoBoOE peryJIMpoBaHKe PhIHKA [IEHHBIX Oymar: y4yeo-
Hoe nocodue. M., 2013. — C. 502, 503.

40 Depepanbhblii 3akoH 0T 27.07.2010 Ne 224-P3 «O npoTHBOACUCTBUN HETPABO-
MEPHOMY MCIOJIb30BAHUI0 MHCAWJEPCKON MH(MOPMALUK ¥ MaHUITYJIMPOBAHUIO PbIH-
KOM W O BHECEHMH W3MEHEHU! B OT/IeNIbHbIe 3aKOHOIaTe IbHble akThl Poccuiickoi ®e-
nepauun» // C3 P®. 2010. Ne 31. Ct.4193.



Jepam, IENCTBUsI, OTHOCSIIIUECS K MAHUITYJIMPOBAHUIO PHIHKOM.
Jlo IpUHATHSA YKa3aHHOTO 3aKOHA B MPO(Q€CCUOHATIBHOM Cpefie
YKOPEHWJIaCh TOYKA 3PEHMS, UTO POCCUMCKMUA CPOYHBIA PHIHOK
HOCHUT MaHUMYJISITUBHBIN U MHCANIEPCKUI XapakTep. 4!

B cootBetcTBHUM ¢ 3aKOHOM 00 MHCaIEPCKOU MH(pOpMAIINH,
MHCanaepcKass MH(pOpMaLus — TOYHAsA U KOHKpeTHass MH(OP-
Marusi, Kotopasi He Obla paclpoCTpaHeHa WM MpeaocTaBeHa
(B T.4.CBEJIEHHs, COCTaBJISIONIME KOMMEPUYECKYIO, CITyKeOHYIO,
OaHKOBCKYIO TaliHYy, TallHy CBSI3H (B YyacTy MH(OPMAIIUH O TI0Y-
TOBBIX NIEPEBO/IaX AEHEKHBIX CPEJICTB) U MHYIO OXPaHSEMYIO 3a-
KOHOM TaiiHy), paclpoCTpaHeHUe WJIM TpeJoCTaBleHHe KOTO-
PO MOXET OKa3aTh CYILIECTBEHHOE BJIMSHUE HA LIEHbl (PUHAHCO-
BbIX MHCTPYMEHTOB, MHOCTPAHHOW BaJIOTHl U (UJIK) TOBApPOB (B
T.4. CBEJICHU 1, KacaloII1eCs: OJHOIO UM HECKOIbKUX SMUTEHTOB
SMUCCHOHHBIX IIEHHBIX OyMar, OJIHOW MJIM HECKOJIbKUX YIIpaBJIsi-
IOLIMX KOMIIAHUI MHBECTULIMOHHBIX (POHJOB, MA€BbIX UHBECTU-
MOHHBIX (POHJIOB U HETOCYAAPCTBEHHBIX MEHCUOHHBIX (POHJOB,
OJIHOTO MJIA HECKOJIBKUX XO3AWCTBYIONIUX CYOBEKTOB).

Vkazanuem banka Poccun ot 11 centsaops 2014 r. Ne 3379-
V#2yTBepKIeH MCUEpITBIBAOIININ NepeuyeHb CBEAEHUI, OTHOCS-

HCom.: Mupkus .M. PeiHOK 1ieHHBIX Oymar Poccnut: Bo3neiicTie (pyHIaMeHTaIb-
HbIX (paKTOPOB, IPOTHO3 M NOJMMTHKA pasButus. M., 2002. — C. 111.

2.0 riepeyHe WHCAIepCKoi MH(pOpMAlIWK JInLI, yKa3aHHbIX B 11.1-4, 11 u 12 c1.4
DepepanbHOro 3akoHa «O MPOTUBONEHCTBIY HEPABOMEPHOMY HCIIOIb30BAHUIO MH-
caiiiepckoil MH(popMaIuy U MaHUITYIMPOBAHUIO PHIHKOM M O BHECEHUU U3MEHEHUI B
OT/IeJIbHBIE 3aKOHOaTebHbIe akThl Poccuiickoit Penepanun» // Bectnuk banka Poc-
cun. 2014. Ne 98.



MXcsl K MHcanaepckon uapopmarmu. Hanpumep, B cooTBeT-
cTBUHM C 1.7.1.2. HA3BaHHOrO JOKyMEHTa K WHCAWJEPCKOU WH-
opmarmm npodecCHOHANBHBIX YYaCTHUKOB PHIHKA IIEHHBIX OY-
Mar, OCYILECTBIIAIOUIMX B MHTEPECAX KJIMEHTOB ONepaluu ¢ pu-
HAHCOBBIMU MHCTPYMEHTAMH, OTHOCHUTCS NOJY4YEeHHasd OT KJIM-
€HTOB MH(pOpMaLUs, «coaepKalasacs B NOLIEKAIIMX UCTIOTHE-
HUIO MOPYYEHHUSIX KJIMEHTOB Ha 3aKJI0YEHHE JOTOBOPOB, SIBJIS-
IOLIMXCS TPOM3BOAHBIMU (PUHAHCOBBIMU MHCTPYMEHTAMU B CITy-
Yae, KOI/la UCTIOJTHEHUE TaKUX NIOPYUYEHHUIA MOKET OKa3aThb CyIIe-
CTBEHHOE BJIMSTHHE Ha IIEHBI COOTBETCTBYIOIIMX LIEHHBIX Oymar».

B 3akoHe 00 nHcaiiepckoi HH(pOpMAIUY NepeyrCIIeHb Iei-
CTBUS, OTHOCAILMECS K MAHUITYJIMPOBaHUIO peiHKOM. Harrpumep,
B COOTBETCTBUM C 1.2 4.l CT.5 Ha3BaHHOIO 3aKOHA K MaHMITY-
JIMPOBAHMIO PHIHKOM OTHOCHUTCSI COBEPIICHUE ONepauuy ¢ (pu-
HAHCOBBIM MHCTPYMEHTOM, MHOCTPAHHOM BAJIIOTOU U (WJIM) TO-
BapoOM 110 NIPeJBAPUTEILHOMY COIVIALLIEHUIO MEKY YYaCTHUKA-
MU TOProB W (WJIM) UX paOOTHUKAMHU WM (WJIM) JIMIIAMH, 32 CYeT
WIM B MHTEpECcax KOTOPBIX COBEPLIAIOTCS YKa3aHHbIE ONEpaLiH,
B pe3yJbTare KOTOpbIX IIeHa, CIPOC, MPeAJIoKeHre Wik 00beM
TOProB (PMHAHCOBBIM MHCTPYMEHTOM, MHOCTPAHHOM BaJIIOTOU U
(M) TOBApOM OTKJIOHWJIMCh OT YPOBHS WM MOLAEPKHUBAIUCH
Ha ypOBHE, CYIIECTBEHHO OTJIMYAIOIIEMCSl OT TOrO YPOBHS, KO-
TOpBIi chopmupoBaics: Obl O€3 TAKKX OIeparnil.

[Tpy nmpaBoBOM pETYJIMPOBAaHUM OTHOLIEHWH, CBA3AHHBIX C
000pOTOM [JIepHBATHBOB, MPEICTABISAETCS HEOOXOIUMBIM, BO-
NIePBbIX, PEryIMPOBaHME OCOOSHHOCTEH mepexona MmpaB u 00s-



3aHHOCTEW M0 JIepUBaTUBAM, BO-BTOPBIX, CO3JIaHME MPABOBBIX
YCJIOBUM JJ1s1 PPIHOYHOTO (DOPMUPOBaHMS LIEH HA JEPUBATHBHI U
o0ecrneueHns1 «4eCTHON Ur'Pbl» Ha CPOYHOM PhIHKE.

Crnenyromias rpymnma OTHOIIEHU MpeAMETa MPaBOBOIO pery-
JIMPOBaHUS B cpepe CPOUYHOTO PhIHKA — 9TO OTHOIIEHUSI, CBSI3aH-
HblE C (PYHKIIMOHUPOBAHUEM UH(PPACTPYKTYPbl CPOYHOTO PhIH-
Ka.

B 3Ty rpyniy OTHOIIEHUI BXOIST TaKke OTHOLIEHUS MEXKTY
OpraHu3alusIMU, OKa3blBaOIIKME (DUHAHCOBBIE YCIYIM HA CPOY-
HOM pBIHKE W TIOTpeOuTensiMu (pMHAHCOBBIX YCIIYT HA CPOYHOM
PbIHKE.

PykoBoautens Ciyx6n1 Banka Poccuu 1o (ovHaHCOBBIM pBIH-
kam C.A. [lIsenioB yka3ai ciefymolee: «BaxXHbIM HAaIlPABJIEHUEM
Pa3BUTHS PBIHKA Mbl CUATAEM TAKKE MOBBIIICHHUE JOCTYITHOCTH
(pyHAHCOBBIX YCIIYT 711 HACEJIeHUs U MPEANPUITUI MaJIOro 1
cpeaHero Ou3Heca. PacimpeHnue MoK peITHs yeayramu (puHaHCO-
BOT'O PbIHKA, C OJJHOM CTOPOHBI, TIO3BOJIMT IMPEIOCTABUTH OOJIbIIE
BO3MOXKHOCTEW JIJIS TPaXk/iaH, a MaJIbIM U CPEIHUM ITPEAIPUSATH-
M — o0ecreunTh AoCTyN K pecypcam. C Ipyroit CTOpOHBI, pac-
IIMpeHNe TIOKPHITUSI CHUXKAeT ce0eCTOMMOCTh OTIEIBHOU YCITy-
'Y, IOTOMY YTO TOCTOSIHHBIE M3/IEPKKHU Pa3MbIBAIOTCSI HA OOJTb-
niee KOJIMYECTBO MPOAABAEMOro MPOAYKTA, U caM MPOAYKT CTa-
HOBUTCS JienieByie. CHUXEHHE CTOMMOCTH MPOAYKTA BEJIET K TO-
My, 9TO CIIPOC Ha HEro pacreT, ¥ ITO elrle OobIle paciuiupsier
TIOKPHITHE» .+

4
3 Wurepsbio mepBoro 3amectutens Ilpeacenarens: Banka Poccun — pykoBoau-



OnHUM U3 pacpoCTpaHEHHBIX CIOCOOOB O(POPMIIEHUS OTHO-
[IEHWH HA CPOYHOM PBIHKE SIBJISIETCSI JOTOBOP JOBEPUTEIBHO-
ro ympaBJieHusl, CTOPOHOM KOTOPOTO SIBJISIETCS YIPaBJSIOMIUNA
MO CMBICTY CT.5 3aKkoHa O pbIHKE IIeHHBIX Oymar#. «JloBepu-
TeJIbHOE YIIpaBJieHHe KaK MMPaBOBOW MHCTUTYT, HECMOTPS Ha JI0-
BOJIbHO 3HAYUTEJIbHBIN 00BhEM IMPABOBOTO PETYIMPOBAHMS, OCTA-
eTCsl «CJIaObIM MECTOM» POCCHICKOTO 00513aTeIbCTBEHHOTO TIpa-
Ba. [IBe OCHOBHbBIE TPOOIEMBI 3/1€Ch — TPABOBAs perylaMeHTaIlusI
JesITeIbHOCTY JJOBEPUTEJIBHOTO YITPABJISIONIETO B XOJIE JI0BEpH-
TEJIbHOTO YMPAaBJIEHHUsI, a TaKXke BOMPOCHI 3allIUThl UHTEPECOB
yupeauTelNiel yIrpaBieHust U Bhrofgonpuodperareneid. B yact-
HOCTHU, BaXXHBbIM MPAKTUYECKUM BOIIPOCOM SIBJISIETCS Pa3rpaHu-
YeHue MpeJIPUHUMATETbCKOTO PUCKA U MPOTUBOIIPABHOIO TM0-
BE/ICHUSI, PE3YyJIbTATOM KOTOPOTO MOTYT CTaTh yTpaTa MepBOHA-
YaJIbHO MHBECTUPOBAHHOTO MMYIIIECTBA (peasibHbIi yiepod), a
TaK)Ke YIyIEeHHAsl BbIrOJja MHBECTOpa».+

donytom «O0ITIECTBEHHOE MHEHHE» OBLITH OITyOIMKOBaHBI pe-
3yJIbTaThl UCCJIEJOBAHUSI WHBECTUIIMOHHOW aKTUBHOCTH U TI'pa-
MOTHOCTHU POCCHSTH, MPOBEJEHHOIO O 3aKa3y MoCKOBCKOit Oup-

tesst CiyxObl Banka Poccun no ¢punaHcoBbiM peiHkam C.A. IIIBerioBa areHTCTBY
«ITPAVIM» 9 nexa6ps 2013 1. // Ocurmanbreiii caiit Banka Poccun. URL: http://
www.cbr.ru/press/pmt.aspx ?fMe=press_centre/Shvetsov_131209-PRIME.htm (nara
o6pamenust: 01.11.2015).

M DenepanbHblii 3aK0H OT 22.04.1996 Ne 39-03 «O pbiHKe 1IeHHbIX Oymar» // C3
P®. 1996. Ne 17. Cr. 1918.

4 I'a6os A.B. Babickanue YOBITKOB C JOBEPUTEIHHOTO YIIPABJISIONIETro LIEeHHBIMU Oy-

maramu // KommenTapuii cyne6HO-apOUTpakHOM NMpakTuky / ox pex. B.®. fAxose-
Ba. Beim. 17. M., 2010. — C. 83-93.



*u*®, MiccinenoBanue oy Ha3BaHueM «VI3yueHre NHBECTHUIIMOH-
HOW aKTUBHOCTH MOTEHIIMAILHBIX KJIMEHTOB» OBLIO 3aIyIIeHO B
Hos10pe 2012 1. u ObUIO 3aBepiiieHo B cepeauHe mapra 2013 .
Onpoc mpoBOAMIICS CPEIY FOPOICKOTO HACEIEHU S, JIIO/IEW B BO3-
pacre ot 18 o 55 net. Pe3ynpraTsl onpoca nokasaiu, Bo-Tep-
BBIX, KpaiiHe HU3KHUI OO ypOBEHbh MHBECTUIIMOHHON KOMITE-
TEHIIMU HaceJieHus — Bcero 37,7 6amnos u3 100 Bo3aMoxHbIX. Bo-
BTOPBIX, OKOJIO 80% ONpOIIEHHBIX YKa3bIBAIOT Ha JAe(pUIIUT UH-
(popmariiu 0 Tom, Kak JeMCTBOBATh HA (PMHAHCOBOM pbIHKE. B-
TPETbUX, CAMOE MEeYaIbHOE, YTO K 21 Toy CyIecTBOBaHUS POC-
CHICKOro (pOHIOBOTO (M CPOYHOTO) PHIHKA OMPOIIIEHHBIE POCCH-
sTHE aCCOLIMUPYIOT €r0 CO CBOETO poJa Pa3HOBUAHOCTBIO PYCCKOM
PYJETKHM WM TOTaIu3aTopa.

C TakuM NecCMMU3MOM HaceJIeHUsl TPYIHO PacCUMTHIBATH HA
NpUBJieUeHre OOJBIIOr0 0ObeMa WHBECTUIIMA CO CTOPOHBI, B
NIEPBYIO OYEPEb, UHAVBUYAIbHBIX IPEANPUHUMATEIIEN U IPEJI-
CTaBUTEJICH MAJIOro M CpeTHEro OM3Heca Ha CPOYHBIN PBIHOK.

B takom ciydae npeacTaBisieTcsl BAKHBIM CO3aTh Y MOTpe-
OuTeNs YBEPEHHOCTh B TOM, YTO OpPOKEpP WJIM YIIPABJISIONINM, K
KOTOPBIM OH 0OpaTUThCA 32 OKazaHueM (PMHAHCOBOW YCIIyTH, —
MO-HACTOSIIIIEMY MTPOGEeCCUOHANT, & HE MOILIIEHHUK.

[Ipy mpaBOBOM pEryJupoBaHUM OTHOIIEHWM, CBSI3aHHBIX
¢ (pyHKIIMOHUPOBAHUEM WH(PPACTPYKTYpbl CPOYHOTO PBIHKA,
NPE/ICTaBIIsAETCS HEOOXOIMMBIM, BO-TIEPBBIX, PETyIMpPOBaHME
B3aMMOCBSI3el MKy CyObeKTaMu UH(PPACTPYKTYPbl CPOYHOTO

46 ITy6mryHOe akumoHepHOe 0bmIecTBO «MockoBckast bupxka MMBB-PTC»



PBIHKA, BO-BTOPBIX, PEryJIMPOBAHKE OTHOIIEHUI CyObEKTOB MH-
(bpacTpyKTyphl CPOYHOTO PHIHKA U MHBIX CYOBEKTOB CPOYHOIO
PBIHKA B CBS3U C OKA3aHUEM IOC/IeJHUM (PMHAHCOBBIX YCIIYT.

Crnenyroiasi rpyrna OTHOIICHHUI TpeJIMeTa IPaBOBOro pery-
JIMPOBaHUs B c(hepe CPOUHOrO PhIHKA — ITO OTHOIICHHS1, BO3HH-
KAIOIIME B CBSI3M C COBEPIICHNEM CPOUHBIX CIIEJIOK, PEryJInpoBa-
HHE KOTOPBIX OCYIIECTBIISIETCS] HAJIOTOBBIM 3aKOHOIATEIbCTBOM,
BAJTIOTHBIM 3aKOHOJATEIHCTBOM M 3aKOHOIATENIbCTBOM O TOBap-
HBIX PIHKAX.

[pakTUYeCcKH HU y KOTO U3 CHIEIUAIMCTOB B chepe Mpeanpu-
HMMATeJIbCKOro npaBa*’ He BbI3bIBAET COMHEHHIA, YTO OTHOIIIE-
HUs1, BXOISIIUE B MPEIMET MPeANpUHIUMATEIBCKOTO MpaBa pe-
TYIMPYIOTCSl B YMCIe TPOYMX UCTOYHUKOB HasoroBbiM KomIek-
com*®. OTHOCHTENIFHO CPOYHOTO PHIHKA B LIEJISIX HAJIOT00OIOXKe-
HUsT POPMYJIPYIOTCS «CBOM» OIPEJIENICHUS MOHSATHI CPOYHOTO
PBIHKA, TaKKe, KaK «CPOYHasi CAEJKa», «Oa3UCHBIN aKTUB», «Ie-
Ha caenku» U T.10. [Ipu ocyIiecTBIeHn  PABOBOTO PEryIrpoBa-
HHSI CPOYHOTO PhIHKA BaKHO, YTOOBI MMOHSTHSI, KOTOPBIE OIpe/e-
JIeHBI JIJTS1 LIeJIefl HAJIOrOOOIOKEeHHSI, 1O CBOSH CyTH He ITPOTHBO-
peurIM MPAaBOBOI NPUPO/IE TAKKUX TTOHSTHUIL.

HeoGxonquMocTh BKJIIOYEHHsI B MpPEIMET PEryJIupoBaHUsI B

4 Cm., Harpumep: [IpennprHuMartenbckoe npaBo Poccuiickont ®enepanyn: yued-
Huk / ox pea. E.IT. T'youna, ILT. Jlaxno. — C. 45; Poccuiickoe MpeanpruHAMATETh-
CKOe MpaBo: yueOHuK / oTB. pea. M.B. Epitiosa, I'.JI. OtHiokoBa. M., 2011. — C. 58.

8 HanoroBpiit konekc Poccuiickoit ®enepanuu. Y.1 ot 31 utonsg 1998 r Ne 146-
O3 // C3 PD. 1998. Ne 31. Cr.3824; YU.2 ot 5 aBrycra 2000 r Ne 117-®3 // C3 PO.
2000. Ne 32. C1.3340.



cepe cpoyHOro prIHKA OTHOIIIEHUH, TECHO CBSI3aHHBIX C HAJIO-
TOBBIMHU OTHOIIIEHUSIMHU, OOBSICHSIETCS] TEM, UTO, HallpUMep, 3a-
Ja4y 110 MPUBJICYSHHUIO YYACTHUKOB (B MEPBYIO OUepe/ib MAJIbIX U
CpeHuX MpeANpUHUMATENIE) HA CPOUYHBIN PHIHOK HEBO3MOKHO
pemuTh 6e3 OCTPOSHMS TTPO3PAYHON CHCTEMbI HaJIOr000JIOKe-
HUSL.

CoBepllieHrE CPOYHBIX CIEJIOK, UCTIOJTHEHUE KOTOPBIX 3aKaH-
YMBAETCS PeaIbHOM MOCTABKOM 0a3MCHOIO aKTHBA, KOTOPHIM $IB-
JISIeTCsl BAJIOTa WM OIpe/ie/IeHHble KaTeropur TOBapOB, TECHO
CBSI3aHBI C OTHOIIEHUSIMU HA BATIOTHOM PHIHKE MJIM TOBAPHBIX
pbiHKax. Cie10BaTesIbHO, B 3TOM CIIy4ae BaXkHO YUYUTHIBATh OCO-
OEHHOCTU TIPABOBOTO PETYJIMPOBAHUSI OTHOIIEHUI HA COOTBET-
CTBYIOIIIUX PbIHKAX.

B coorBercTBUM ¢ 3aKOHOM O BAJIOTHOM PEryJIMpPOBAaHUM *°
BATIOTHBIMU OTIEPAITUSIMH B YKCIIE TTPOYETO SIBJISETCS:

1. mpuoOpeTeHue pe3usIeHTOM Yy Pe3UJEeHTa U OTUYKIEHUE
PE3UIEHTOM B TIOJIb3Y PE3UJCHTA BATIOTHHIX IIEHHOCTEW Ha 3a-
KOHHBIX OCHOBAHHMSIX, a TAK)Ke MCIOIB30BAHNE BATIOTHBIX IIEH-
HOCTEl B KaueCcTBE CPE/ICTBA IIaTexka;

2. npuoOpeTeHre Pe3UISHTOM y Hepe3uleHTa Judo Hepe-
3UAEHTOM Y PEe3UACHTa U OTUYXKICHUE PE3UJEHTOM B TOJb3Y
Hepe3nJeHTa MO0 HePEe3UICHTOM B TOJIb3Y PE3UICHTA BAIIOT-
HBIX IIEHHOCTeH, BamoThl Poccuiickoit Penepaiyivi U BHYyTpeH-
HUX IIEHHBIX OyMar Ha 3aKOHHBIX OCHOBAHUSIX, & TAKKe UCTIONb-

49 DenepanbHbiii 3akoH 0T 10 gekadpst 2003 1. Ne 173-P3 «O BaATIOTHOM peryimupo-
BaHWHU M BAIIOTHOM KoHTpoJie» // C3 P®. 2003. Ne 50. C1.4859.



30BaHME BATIOTHBIX IIEHHOCTeW, BamoThl Poccuiickoir denepa-
MM ¥ BHYTPEHHUX IIEHHBIX Oymar B KauecTBe CPEJICTBA IjIaTe-
xa;

3. nproOpeTeHre Hepe3uAeHTOM y Hepe3UIeHTa U OTUYyK/Ie-
HUE HEPE3U/ICHTOM B MOJIb3y HEpPE3UIEHTa BAIIOTHBIX LIEHHO-
cred, BamoTel Poccniickor ®enepaiuy 1 BHYTPEHHUX LIEHHBIX
Oymar Ha 3aKOHHBIX OCHOBaHHSIX, a TaK)Xe HCIIOJIb30BaHUE Ba-
JIOTHBIX LIEHHOCTEeH, BalloThl Poccuiickoin Penepanun U BHYT-
PEHHUX IIeHHBIX OyMar B Ka4ecTBe CPe/ICTBA TUIaTexka.

B cootBerctBum ¢ 1.5 4.1 cT.1 3aKkoHa O BaJIOTHOM pery/u-
POBaHUU BATIOTHBIMU HIEHHOCTSIMU SIBJISTIOTCSI MHOCTpaHHAs Ba-
JIOTA ¥ BHEIIHUE 1IeHHbIe OyMaru.

B cootBerctBuu ¢ 1.5 1 1.6 4.1 c1.9 3akoHa O BAJIIOTHOM pe-
T'YJMPOBAHUM PA3PEIICHO COBEPIIIEHUE CPOUHBIX CIIENIOK, UCIOI-
HEHMEe KOTOPBIX 3aKaHYMBAETCS PeaslbHOM MOCTABKOW BHEITHUX
HEHHBIX Oymar, Ipu COOMIOIEHUH CIIEAYIOIIMX YCIOBU:

1. Takue cAeKU JIOMKHBI 3aKJII0YaThCsl HA OPraHU30BAHHBIX
TOprax, Mpy yCJIOBUY yUeTa IpaB Ha TaKue IieHHbIe OyMaru B Jie-
MO3UTAPUSIX, CO3JJAHHBIX B COOTBETCTBUU C 3aKOHO/IATEILCTBOM
Poccuiickort Penepaiinu;

2. Takue CIEJIKM MOTYT 3aKJII0YaThCsl HA HEOPraHW30BAHHBIX
TOprax Mpu YCJIOBUM yueTa MpaB Ha TaKue IIeHHbIe OyMaru B Jie-
MO3UTAPUSIX, CO3JJAHHBIX B COOTBETCTBUU C 3aKOHO/IATELCTBOM
Poccuiickort Penepanuu, v OCyIIECTBIEHHUS PACYETOB B BAJIIOTE
Poccuiickont ®eneparym.

[Iupoko pacrpocTpaHeHbl MMOCTABOYHbIE AEPUBATUBBI Ha



MHOCTPaHHYI0 BaIOTy. B 3TOM ciyuae Takue npou3BojHble (pu-
HAHCOBBIE MHCTPYMEHTHI PU3HAIOTCS BAJIIOTHBIMU ONEPALUSIMU
M UX COBEpIIIEHNE JIOJKHO COOTBETCTBOBATh TPEOOBAHUSM Ba-
JIIOTHOT'O 3aKOHO/IaTeJIbCTBA. 3aKOH O BAJIIOTHOM PETyIMPOBaHUA
YCTaHABJIMBAET, YTO IOCTABOYHBIE JEPUBATUBbI HA THOCTPAHHYIO
BAJIIOTY MOTYT COBEPUIATHCS MPH YCIOBUU, YTO OJHOM U3 CTO-
POH IO TAaKOMY JOTOBOPY SIBJISIETCSl YIIOJIHOMOYEHHBIN OaHK Wn
npoeccroHabHBIN YYaCTHUK PHIHKA IIEeHHBIX Oymar (m.23 4.1
cT.9).

B nurtepatype yka3bplBaeTcsi, YTO B ONPENENIEHHBIX CIydasix
cllelyeT paccMaTpvBaTh B KauyecTBE BAJIIOTHBIX OIEpalvii He
TOJIbKO IIOCTABOYHBIE IEPUBATUBBI, HO U pacueTHble. [1o MHEHMIO
WM. B. XamMeHyIIIKO, pacyeTHbIE IEpUBATUBBI, Oa3MCHBIM aKTUBOM
KOTOpBIX SIBJISIETCS MHOCTPaHHAs BAIIOTA, JEJISATCS Ha /IBa BUJA!

1. cnesiku Ha OCHOBE PHIHOYHOT'O Kypca;

2. caenku, (OpMUPYIOLIUE PHIHOYHBIN KYPC.

Cnenku Ha OCHOBE PHIHOYHOTO Kypca COBEPIIAIOTCS «MEJl-
KMMU» YYaCTHUKAMU pbIHKA, KOTOPblE HE MOIYT IMOBJIMATH HA
KyPCOBYIO CTOUMOCTb BaMOTHl. Toraa Kak caenku, (popMHUpyo-
1Y€ PHIHOUHBIN KypC, COBEPIIAIOTCS «KPYIMHBIMU» YYaCTHUKA-
MU pBIHKA — MapKeT-MelKepaMu, T.e. 0aHKaMU ¥ WHBECTUIIVOH-
HbIMU (poHIaMu. «I1Inpokoe ydacTre pe3uJeHTOB rocyJapcTBa B
Urpe Ha BATIOTHOM PBIHKE, B T.U. Ha BAJIIOTHOM OMpXe, OCOOEHHO
COBEpILIEHUE C/IETIOK Ha pa3HUIly KypCOB HAallMOHAJIBHOM BaJIIO-
Thl U MHOCTPAHHBIX BAJIIOT, BIIMSET HA (POPMUPOBAHUE PHIHOUHO-
ro Kypca. Eciim yqyacTHUKM TOBapHbIX ONepaluii UICIOIb3YI0T Ba-



JIOTHBINA KypC KaK Cyry0o OOBEKTHBHBIN MOKA3aTellb, TO y4acT-
HUKW MEXOaHKOBCKOTO BAJTIOTHOTO PHIHKA U OMPKEBBIX TOPTOB
JIOTOBApHMBAIOTCSI O Kypce Kak TaKOBOM, JOTOBOPHBI KypC WX
HEMOCTABOYHBIX CHEJIOK — 3TO KypC CPOUYHOTO PbIHKA, KOTOPbIA
OTIOCPEJJOBAHHO BIIUSIET U HA KYPC PhIHKA «CIOT». Takum oOpa-
30M, CYOBEKTHI OMPKEBOUW UTPhl HAYMHAIOT BJIUSITH HA KypC, TIO
KOTOPOMY COBEPIIIAIOTCS PeasibHble TIOKYITKHM M MPOIAXKH BaITIO-
Thl. A 3TO yXke HEerocpeJCTBEHHO 3aTparuBaeT 0o0nacTb, B KOTO-
POM peliaeTcst OjHa U3 3a/1a4 BAJIIOTHOTO PETYJIMPOBAHUS — 3a/1a-
Ya MojiAepkaHusl CTaOMIBHOTO Kypca HallMOHAIBHOW BaTIOTHD». 3

Ha cpounom pbiHKe MOCKOBCKOW OMpPXKU COBEPINAIOTCS TIO-
CTaBOYHbIe (bpIOUEPCHl Ha MINEHUILY, PUC, KpyIy pucoByio. [Tpu
pa3paboTKe KOMIUIEKCHOM CUCTEMBI TIPABOBOTO PEryIMPOBAHUS
CPOYHOTO PHIHKA CJIEAYeT YYUTHIBATH OCOOCHHOCTH PeryJIrpo-
BaHMS OTEYECTBEHHOTO PhIHKA CEJIbCKOXO3SIUCTBEHHBIX TOBAPOB
(arpapHOi1 MOJUTHKHY).

B coorBerctBUM ¢ PepepanbHbiM 3aKOHOM «O pa3BUTHU
CEJIbCKOTO XO3SICTBa»°!, B UKCIe MPOYUX, OCHOBHBIMU TIEJISIMU
TOCYIapCTBEHHOM arpapHOi MOJIMTUKU SIBJISIOTCS:

1. moBblIlIeHHE KOHKYPEHTOCIIOCOOHOCTH POCCHICKON Cellb-
CKOXO3SIICTBEHHOM MPOAYKIIMA U POCCUMCKHX CETbCKOXO35IM-
CTBEHHBIX TOBApOIPOU3BOIUTEIEH;

0 Xamenyiko M.B. BamotHoe perynmupoBanue B Poccuiickoit ®enepanyu: mpasu-
Jia, KOHTPOJIb, OTBETCTBEHHOCTh. M., 2013. — C. 83.

3 DenepanbHblii 3aK0H 0T 29.12.2006 Ne 264-03 «O pa3BUTHU CEIBCKOIO XO35H-
ctBa» // C3 P®. 2007. Ne 1 (1 4.). Cr.27.



2. ¢opmupoBanue 3(PHEeKTUBHO (PYHKIIMOHUPYIOLIETO PbIH-
Ka CEJIbCKOXO3AMCTBEHHOM IPOAYKIIMH, CHIpbSI W ITPOIOBOJIb-
CTBUSI, 00€CNIEUMBAIOILIETO MOBBIILIEHUE JOXOIHOCTU CEIbCKOXO-
35IICTBEHHBIX TOBAPOIIPOM3BOIUTENIEN U Pa3BUTHE UH(PPACTPYK-
TYpPbI 3TOTO PHIHKA;

3. co3maHue OMarorpusTHOrO MHBECTUIIMOHHOTO KJIMMaTa U
TIOBHIIIIEHNE 0ObeMa UHBECTUIIUH B c(pepe CeNbCKOTO X03SIICTBA;

4. HaOmoIeHre 32 HIIEKCOM IIeH Ha CeTbCKOXO3MCTBEHHYIO
MPOAYKIIMIO, CBIPbE U MHJEKCOM LieH (TaprOB) HA POMBIIILJIEH-
HYIO POAYKIMIO (YCIIYTH), UCTIOJIb3YEMYIO CEJIbCKOXO3MCTBEH-
HBIMHU TOBApOITPOM3BOAUTENISIMU, U TIOEPKAHUE MTapUTETa WH-
JIEKCOB TaKuX LieH (TapudoB).

Kak 6b1710 yka3aHo B ripepiayiiemM naparpade, CpOYHbINA phl-
HOK (hopmupyeT OyayIive OXHMIAHUS XO3SUCTBYIONNX CyObeK-
TOB. PAaKTUYECKU 1IEHBI HA CPOYHOM PBIHKE «CETOHSI» — ITO I1e-
HBI Ha CIIOTOBOM pBIHKE «3aBTpa». Cie0BaTeNIbHO, JOCTHKEHUE
LeJIell TOCYIapCTBEHHOM arpapHOM MOJUTUKHU MPEACTaBIISIETCS
KpailHe 3aTpyTHUTEILHBIM, €CJIM 1IeHbl Ha JIEpUBATUBBI, Oa3uC-
HBIM aKTUBOM KOTOPBIX SIBJISIIOTCS CETIbCKOXO3SIICTBEHHBIE TOBA-
Pbl, TIOCTOSIHHO MOJBEPraloTcsl pe3kuM Kosnedanusim. M30exathb
9TOr0 BO3MOXKHO ITyTeM MOCTPOEHUSI CUCTEMbI TOCY/1aPCTBEHHO-
r0 PEeryJIMpPOBaHUSI CPOYHOTO PHIHKA, B YACTHOCTH, BBIPAOOTKHU
Mep TOoCyIapCTBEHHOTO MPYIEHIIMAIBHOTO Ha130pa.

CToUT OTMETUTD, YTO BbIJIEJIEHNE B CTPYKTYPE CPOUHOTO PbIH-
Ka BaJIOTHOTO ¥ TOBAPHOTO CETMEHTOB, KaK 3TO OBbLJIO TIOKA3aHO
B IepBOM Maparpacde, B T.4. 00yCIOBJIEHO BbIIEIEHUEM COOTBET-



CTBYIOIIMX OTHOIIEHHUH B MpeMeTe MPABOBOTO PEryIMPOBAHUS
B c(pepe CpOYHOrO phIHKA.

[MocnenHss rpymnma OTHOILEHUN MpeaMeTa IPaBOBOIO pery-
JIMPOBaHUs B c(pepe CPOYHOTO PhIHKA — 3TO OTHOLIEHH 1, BO3HU-
Kalollye B IPOLIECCE CaMOPETyIMPOBAHUS °2 U TOCYIAPCTBEHHOTO
PEryJIMpPOBaHUsI CPOUYHOTO PhIHKA.

B nmpokom cMeiciie 1oji caMOperyIMpoBaHUEM TOHUMAETCs
HaJIMYMe B ONpe/IeSIeHHON CUCTEME 2JIEMEHTOB, CBOKCTB, M03BO-
JISIOMIMX CaMOCTOSATENIbHO, O€3 BO3JEWCTBUS M3BHE YCTaHABIIU-
BaTh, MOJJIEP)KMBATD JKEJAEMBIN PEKUM CBOETO (PyHKIMOHUPO-
BaHMS M pearupoBaTh Ha BHEIIHUE BO3JEHUCTBUS. >

C 5KOHOMMYECKOM TOUYKM 3pEeHHs T0J] CaMOpPEry/IMPOBaHUEM
MOHMMAETCsI KOJUIEKTUBHOE PEryJMpoBaHIe PIHKOB U cep ca-
MHUMH SKOHOMWUYECKUMH areHTamH, 0e3 BMeIaTesbCTBa rocy-
JapcTBa.>t

CamoperyarpoBaHue paccMaTpUBAeTCs] MHOTUMU YYEHBIMU
Kak JIy4Ias U3 BO3MOXKHBIX aJIbTEPHATHB MPEOJOJICHUS «IIPO-
BAJIOB» (IIIOKOB) PBIHKA, TIOCKOJIBKY SIBJISIETCS] THOKUM WHCTPY-
MEHTOM, MpeJronaraer 6oyiee HU3KUe U3AEPKKHU 10 ero npume-

52 O BrmoUeHNM B IpeaMeT MPaBOBOTO PETyITHPOBAHUS OTHOMICHHH CAMOpETyIH-
poBanus cM, HartpuMep: ['yous E.I1. IIpeaMeT npeAnprHIMATEIBCKOTO IIPaBa: COBpe-
MeHHbI B31AA // Ilpeanpunumaressckoe npaso. 2014. Ne 2. — C. 10.

33 Cm.: HoBeilwumii GOJBLION TONKOBbIA croBapb pycckoro si3bika / 1. peq. C.A. Kys-
Heros. CII6, M., 2008. — C. 1146; Paiizoepr B.A., Jlozockuit JLIII., CtapoayOiieBa
E.B. CoBpeMeHHbIN SKOHOMHYECKHid ciioBapb. M., 2013. — C. 382.

3% Cm.: Kpioukosa I1.B. CaMoperympoBaHue Kak UCKPETHAs MECTHTYIHOHATbHASL
aJIbTepHATUBA PErylIupoBaHus peHKOB: Jucc. n.9.1.: 08.00.01. M., 2006. — C. 3.



HEHUIO JIJ1s1 OM3Heca M0 CPABHEHUIO C TOCYJAPCTBEHHBIM PeryJiv-
POBaHUEM U HE MPeJrosaraeT JOMOIHUTENbHBIX 3aTPaT CO CTO-
POHBI rOCyapcTBa. >

CamoperynMpoBaHU€ Ha CPOUYHOM PBIHKE B UHUCJIE MPOYETO
OCYILIECTBJISIETCS] TOCPEICTBOM M3[IaHUS1 JIOKAJIbHBIX HOPMATHB-
HBIX aKTOB — [IpaBuJI IeATeILHOCTH HAa OMPKEBOM CPOYHOM PhIH-
ke. Hanpumep, Ha cpoyHOM pbiHKe MOCKOBCKOW OWpXKHU JICH-
CTBYIOT CJIElyIOIINE JOKYMEHTHI:

1. mpaBuJIa OpraHM30BaHHBIX TOPrOB HA CPOYHOM pbiHKE [TAO
MockoBckast bupixa;>

2. mpaBWiIa JIONYyCKa K YYaCTHI0O B OPraHM30BaHHBIX TOprax
ITAO MockoBckas bupxka;’

3. METOAMKAa ONpelesieHUs] pacCUe€THOM LIEHbl CPOUYHBIX KOH-
TPaKkToOB;>®

4. KOJIeKC Mep AUCIMILIMHAPHOTO BO3JICHCTBHA Y U JIp.

% ur. no: Mpscosa 10.P CamoperynmposaHnue B cucTeMe rocy1apCTBEHHOIO Pery-
smpoanus // Ilpeanpunumarensckoe npaso. 2009. Ne 1. CIIC «Koncynbrant-ITmoc».

3 Vrepiaensl pemenrem HaGmoxatensHoro cosera ITyGIMUHOrO aKIMOHEPHO-
ro odmecrBa «Mockockast Bupxa MMBB-PTC». ITpotokon Ne 6 or 04.08.2015 //
Odunmanbhsiii caiit [TAO «MockoBckast bBupska MMBB-PTC». URL: http://fs.moex.
com/files/301 (mara odpamenus: 01.11.2015).

57 Vrepiaens! pemennem HaGmoxatensHoro cosera ITyGIMUHOrO aKIHOHEPHO-
ro obmectBa «MockoBckas bupxka MMBB-PTC». TIpotokon Ne 2 ot 20.05.2016. //
Od¢unmanbheiii caiit [TAO «Mockosckast bupxka MMBB-PTC». URL: http://fs.moex.
com/files/713 (nara o6pamenus: 01.11.2015).

58 IIpunoxenue Ne 2 k IIpaBunaM opraHn30BaHHBIX TOProB Ha CpPOYHOM pbiHKE [TAO
MOCKOBCKO# OHpKH.

5 Vreep:kaeH Ha 3acefanuu Jupekuyuu MMBB. TTporokon Ne 32 ot 3 anpesnss 2002 ¢



[MpaBuna nesTeabHOCTH Ha OUPXKEBOM CPOYHOM PHIHKE pe-
T'YJIUPYIOT OTHOIICHUSI MEXKIy OUpKel, yJaCTHUKAMH TOPTOB U
HEHTPAJIbHBIM KOHTPAreHTOM, CBSI3aHHBIE C:

a) JIOIyCKOM K TOpraM M IpeKpallleHUeM JOIyCKa K Topram
CPOYHBIX KOHTPAKTOB;

0) coBepIIeHHEM CIENIOK, a TaKKe WHbIE OTHOIICHHS MEX/Ty
Oup:kel, ydaCTHUKaMH TOPrOB M LIEHTPAJIbHBIM KOHTPAreHTOM.

[TpaBuna aedaTebHOCTU Ha OMPKEBOM CPOUYHOM PbIHKE yCTa-
HaBJIMBAIOT MPaBWJIA JOMYCKA CPOYHBIX KOHTPAKTOB K TOpPraM,
3aKJIIOYEHUS] U CBEPKM C/IENOK, MpaBWla PErUCTpaluu CAEJIOK,
MOPSIIOK UCTIONIHEHUS C/IENIOK, TIpaBUjia MPEeIOTBPAIlleHus], BbI-
SIBJIEHUSI U TIPECEUEHUs] CIy4aeB HEITPABOMEPHOIO UCIIOIb30Ba-
HUsl MHCAlJIepcKoil uHGopMalii U (WIM) MaHUITYIMPOBAHUSA
PBIHKOM, PacrHCaHue MPeJOCTaBICHNS YCIIyT OUpKel, a Takxke
MOPSAAOK MOHUTOPUHIA U KOHTPOJIS 32 CIIEIKAMH (B T.Y. TIOPSIIOK
MIPUOCTAHOBKY U BO30OHOBJIEHH S TOPTOB, TIOPSIIOK MPOBEIAECHUS
MPOBEPOK HECTAHJAPTHBIX CAEJIOK (3as1BOK)).



Konen 03HaKOMUTEJLHOI'O
¢dparmenra.

Tekct npenocraBieH OO0 «JIutPec».

[IpounTaiiTe STy KHUTY LIEJIMKOM, KYIIUB TOJIHYIO JIETATbHYIO
Bepcuio Ha JIutPec.

Be3ormacHo oriaTuTh KHATY MOKHO OaHKOBCKOH KapToit Visa,
MasterCard, Maestro, co cuyera MOOMJIBHOTO TesiehOHa, C TiIa-
Te)KHOro TepMmuHaia, B cajoHe MTC wmm Cesa3HoOHM, uepe3
PayPal, WebMoney, Aunexc./lensru, QIWI Komenek, 60Hyc-
HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.
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