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BBEOEHWE

PocCcMncknm pblIHOK Ha4van MHTEHCMBHO pa3BuBaTbcsa ¢ 2000-x rogos, ons
dhYyHKUMNOHMPOBaHMS Bblsla chopMMpoBaHa BCS Heobxoanmasa nHppacTpyKTypa.
Ba)kHelnwee MecTo B obecneyeHUn 4eATENbHOCTU PbIHKA LEHHbLIX ByMar NnpuHagnexuT
rMPaBoOBOMY perysmpoBaHunio chepbl opraHmsaunm Topros. 19 coBepLUeHCTBOBaHUA
OpraHmM3aumnn TOProBAN Ha pbiHKE LEeHHbIX ByMar cTano npuHsaTne denepaibHOro
3akoHa oT 21.11.2011 Ne 325-93 «O6 opraHn3oBaHHbIX TOprax» (Qanee - 3akoH 06
opraHn3oBaHHbIX Toprax)[1]. laHHbIN OOKYMEHT U3MEHW/1 NOAX0Abl K peryanpoBaHunto
cdepbl, @ UMEHHO:

e Ob11M BBEAEHbI HOBblE TPeboBaHUA K OpraHM3aLOHHO-NPaBoOBOW hopme
IOPUANYECKOro NnLa, OCyLecTBASAOWEro QyHKLNUN OpraHn3aTopa TOProBau,

e 3aKpenJeHbl Ha 3aKoHOA4aTEeNIbHOM ypoBHE TpeboBaHUSA K MUHUMAIbHOMY pa3Mepy
ero cobcTBeHHbIX CPEeACTB.

e B 3aKOH 00 opraHn30BaHHbIX TOPrax BKAYEHbl TpeboBaHMA K CTPYKTYpe
aKLUMOHEepHOro KannuTana cybbekTa, a UMEHHO OpraHm3aTopa TOProB 1 pag
JINLLEH3NOHHBbIX TpeboBaHU.

B HacTosilee BpeMsl AesATeNIbHOCTb MO OpraHn3aLumM TOProBam Ha pbiHKe LIEeHHbIX byMar
perynmpyeTcsl LesibiIM KOMMJIEKCOM hefepasibHbliX 3aKOHOB, UMEOLWMX pPa3sInYHYIo
HanpaBJ€HHOCTb U JINLWb OTYACTN 3aTparnBaloLLMX OTHOLIEHNS Ha PbIHKE LIeHHbIX
6ymar. Cpeaun HMx ocoboe 3HayYeHne NMeoT:

e ®epepanbHbI 3akKoH 0T 10.07.2002 Ne 86-P3 «O LleHTpanbHOM BbaHke Poccnimnckom
®epepaynn (baHke Poccun)»;

e ®epepanbHbI 3aKoH 0T 05.03.1999 Ne 46-P3 «O 3awimTe NpaB N 3aKOHHbIX
WHTEPECOB MHBECTOPOB Ha PbIHKE LLEHHbIX ByMmar»;

e ®epepanbHbI 3akKoH 0T 07.02.2011 Ne 7-®3 «O KNNPUHTe U KINPUHIOBOW
neATeNIbHOCTU;

e ®epepanbHbI 3aKoH 0T 07.12.2011 Ne 414-P3 «O ueHTpasbHOM Aeno3uTapumn».

B 1996 rogy 3akKOHOM O pblHKE LeHHbIX bymar 661710 BBEAEHO NOHATUE «OpraHmn3aTop
TOProB/IN Ha pPbIHKE LEeHHbIX ByMar», HO C pa3BUTUEM OTHOLLUEHUIA B AAHHON Chepe OHO B
3HAYNTENIbHOWN CTENEeHN NOTEPSAIO CBOIO aKTyasIbHOCTb. B ¢BSA3M € 3TuUM B 3akoHe 06


https://www.evkova.org/#evkova

OpraHmM3oBaHHbLIX TOPrax Obl10 4aHO HOBOE YHUPpMLUMPOBaHHOE onpepeneHune:
opraHn3aTopoM TOProBJiN rNIPU3HaAEeTCA JINLO, OKa3biBaroLlee yCcJiyruv rio riposejeHuto
opraHn3o0BaHHbLIX TOProB Ha TOBapHOM U (nnan) UHAHCOBOM PbIHKax Ha OCHOBaHuUu
JINLEH3UN 6I/I,D)Kl/l nian JinueHsnn TOpI'OBOVVI CUCTEMBI.[2]

Ncxopsa n3s paHHoOro onpeneneHnsa MOXKHO BblAe/INTb ABe OCHOBHbIE XapaKTepUCTUKN
OpraHm3saTOpa TOProsJin, B TOM 4HnNcJjie Ha pbiHKE UEeHHbIX 6yMar.

e NpeayCcMaTPUBAOTCA ABa BO3MOXXHbIX BUAa OPraHM3aTOpPOB TOProBaun - 3T0 buprxa
N Toproeas cuctema. x pasrpaHmyeHmne ocyLlecTBASETCS B 3aBUCUMOCTU OT
NMEIOLLINXCA Y HUX MOJIHOMOYUI.

e OpPraHM3aTop TOProBAM A/ MPOBEAEHNA OPraHN30BaHHbIX TOProB 06s3aH NoAy4YnTh
NNUEH3UI0. JINLOo, KOTOPOE HE UMEET NINLLEH3NN BUPXKK UK JINLLEH3NN TOPrOBOM
CUCTEeMbI, He BNpaBe NPOBOANTbL OpraHn30BaHHbIE TOPru.

TeM He MeHee He TOJIbKO Ham4ymne OaHHbIX ABYX MPU3HAKOB feflaeT NpaBOMepHbIM
cylulecTBOBaHMe opraHnsaTopos Toproean. PenepanbHbin 3akoH 325 (cT. 5) onpenenseT
N UHble TpeboBaHNA K HUM, @ UMEHHO:

e 0cobas opraHnsauMoHHO-NpaBoBas popMa: X03ANCTBEHHOe 06LecTBO, NpMyeM s
OUpP>K YCTAHOBJIEHO XXECTKOE OrpaHNyYeHne - OHN MOryT PYHKLMOHMPOBATb
NCKJIIOYNTESIbHO B PaMKaX akKLMNOHepHOro obuiectBa. 118 TOProBbiX CUCTEM TaKUX
OrpaHNYeHNIN HeT.

e 3arpeT Ha 3aHATNE NPOMN3BOLACTBEHHON, TOProBOW U CTPAXOBOWN AeATENIbHOCTbIO,
NcnosiHeHne PyHKLMN KpeanTHbIX OpraHnu3aumnmn, Ha BegeHne peecTtpa Bragenbues
LeHHbIX bymar, ynpasieHne akLMOHEPHbIMU MHBECTULNOHHBLIMU (hOHAAMMU,
rnaeBbIMU MHBECTULNOHHBbIMU POHOAMU N HErOCYAAPCTBEHHBIMU MEHCUOHHBLIMU
doHpgamun. Kpome Toro, Hesb3s OCYLLEeCTBIATb AeATEsIbHOCTb Creumnaan3npoBaHHbIX
herno3nTtapueB MHBECTULMOHHBLIX (POHO0B, MAaeBbIX MHBECTULMOHHbLIX (DOHL0B U
HerocygapCTBeHHbIX MEeHCUOHHbIX (POHO0B, aKLMOHEPHbBIX MHBECTULMOHHbIX
hoHAO0B, HEroCcyaapCTBEHHbIX MEHCUOHHbLIX POHAO0B MO NEHCUOHHOMY obecnevyeHuto
N MEHCUOHHOMY CTpPaxoBaHM0.[3]

XoTenocb 66l 06paTUTL BHUMAHME Ha TO, YTO 3aKOH O pPbIHKe LeHHbIX ByMar Takxe
onpenennn Buabl 4eaTeNbHOCTU, KOTOPbIMU (hOHO0BON BUp>Ke MOXKHO Bb1J10 3aHMMaTbCS.
OaHako B panbHenwem TpeboBaHmsa B 3ToN chepe bbinm chopmynmpoBaHbl 6osee 4eTKo,
a UMEeHHO:

e OPraHM3aTop TOProsJin He BrnpaBe ABJIATbCA LUeHTPaJIbHbIM KOHTPareHTom,



e NPV COBMELLEHNN OPraHN3aToOpPOM TOProBJIN CBOEN OCHOBHON OeATeNIbHOCTU C UHOWN,
He 3arnpeLleHHON 3aKoHOM, OH 0653aH co3a4aTb ANA OCYLWEeCTBAEeHNA OesaTeIbHOCTH
no NpoBefeHN0 OpPraHN30BaHHbLIX TOProB O4HO NI HECKOJIbKO OTAEJ/IbHbIX
CTPYKTYPHbIX Nogpa3aesieHnn;

e OpraHm3aTop TOprosau obs3aH NPUHNUMaTbL Mepbl MO NMPefoTBPaLLEHNIO U
YPerysmpoBaHnio KOHPJIMKTa NHTEPeCcoB, BO3HUKAKOLWEro rnpu COBMeLLeHnmn
neATeNIbHOCTU OPraHM30BaHHbIX TOProB C MHbIMU BUAAMU OeATesIbHOCTN.

B 3akoHe 06 opraHn3oBaHHbIX TOpPrax yCTaHOBJIEHbI TakXXe TpeboBaHUA K opraHam
ynpassieHns n paboTHMKaM opraHm3aTopa TOProBau, K ydpeanTensam (y4acTHUKaM)
OopraHu3aTopa TOProsaun.[4]

Cnepyet noa4vyepkHyThb, 4To € 01.01.2013 r. BCTYNWAO B CUJTY NOJIOXKEHNE OTHOCUTEJIbHO
MWHUMaJIbHOro pa3Mepa cobCTBEeHHbIX CPeACTB /LA, OKa3biBaloLLEro ycsayrm no
NpoBEeAEHMIO OPraHN30BaHHbLIX TOProB Ha TOBAaPHOM pbiHKe. Pazmep cobCTBEHHbIX
CpeacTB BMpXXK AoJXKeH cocTaBnATb He meHee 100 000 000 pybnei, a TOprosomn
cucTemsl - He meHee 50 000 000 pybnei.

CocTaB cOBCTBEHHbIX CpeaCTB OpraHM3aTopa TOProB/sn yCTaHOBJIEH rnpukasom GCOP
Poccun «06 yTBepxaeHunm TpeboBaHUM K cocTaBy COOCTBEHHbLIX CPeACcTB OpraHM3aTopoB
TOProBJ/IN, @ TakKXXe K NMopsagkKy n cpokam nx pacyeTta». CornacHo JaHHOMY NMpukasy B
cocTaB cOb6CTBEHHbIX CPeaACTB OpraHn3aTopa TOProBAM BKJOYAOTCS:

e YCTaBHbIN KanuTan,;

CoBCTBEHHbIE aKLMW, BbIKYMJIEHHbIE Y aKLLMOHEPOB;
pe3epBHbIN KanuTan,

rnepeoueHkKa BHEOOOPOTHbLIX aKTMUBOB;

nobaBoyHbIN KanuTan (6e3 nepeoueHKK);

e HepacnpeneneHHas Npubbiib (HEMOKPLITLIN YObLITOK).

BennynHa cobCTBEHHbIX CPEACTB OMNpeenseTcss Kak CyMMa 3TUX NMokasaTenen.[5]
NlaHHas HopMa 6blna BBeZeHa B LiesisiX MNOBbILEHNA OTBETCTBEHHOCTU U HAZlEXXHOCTU
opraHusaTopa TOProsu.

OpraHn3aTopoM TOProB Ha pbiHKE LEeHHbIX ByMar Tak)xe co34atoTCa pa3finyHble
noapa3snesieHns, Kotopble obecnevynBatoT BbIMOIHEHNE PYHKUMN ANS OpraHmn3aumm
TOProB, @ UMEHHO: KOMUTETbI, KOMUCCUWU, OTAe bl (TOProBbIN, SKCNEPTHbIN,
KOTUPOBaJibHbIW, MH(POPMALMOHHBLIN, PErNMCTPALMOHHBLIN, pacdeTHbIN 1 gp.). Ans
npoBeAeHNs TOProB NX OpraHn3aTop AOJIKEH YyTBEPAUTL NpasBuia TOPros B LesoM nmbo
oThesibHble NpaBu/a A8 KaXxgon Toproson (bup>xeson) cekumn. 3TN LOKYMEHTHI



Heobxoammo 3apernctpupoBaTb B Cnyxbe baHka Poccum no pnHaHCOBBLIM pbiHKaM.

N3y4as 3akoH 06 opraHM30BaHHbIX TOPrax, MOXKHO OTMETUTb, YTO OH persamMmeHTupyeT
MpPaBOBOMN CTaTyC OpraHn3aTopa TOProB/iN Ha PbIHKE LEeHHbIX Bymar, yHudpuunpyeTt
MOHATUNHLIA annapaT, obbegnHAET pa3po3HEHHOE 3aKOHO4ATe/IbCTBO B AaHHOWN
obnacTtn. TakXe B HEM cofep)aTCa KOHKpeTHble TpeboBaHMA K opraHnu3aTopam
TOoproBan (K bup>xe n ToOproBon cucteme).

B HOpMaTMBHbLIX NMPaBoOBbIX akTax Poccunckon depepaunm npeactassieHo ABa BMAa
OpraHM3aTopoB TOProBaAn: BUPXXKN N TOProBble CUCTeMbl. B HacTosLee BpeMs Ha canTe
BaHka Poccun pa3smelleH peecTp AnueH3nm bupxx (mo coctoaHuto Ha 28.12.2018 r.)[6], B
KOTOpbIVi BXOoAAT 7 bupx, a nMeHHo: NMAO «MockoBckas bupxxa», MAO «ClNb», AO
«CMNB6MTCB», AO «CIlBb», AO «bup>xxa «CaHkT-MNeTepbypr», AO «HTE», AO «KpbIMCKas
I5|/|p>Ka>>.2
Camon KpynHoun nu3 Hux asnsetcsa NAO «MockoBckas bup>xka», koTopas bbisia co3gaHa B
nekabpe 2011 r. B pe3ysibTaTe C/INAHUA OBYX OCHOBHbIX POCCUNCKNX BUpr>KeBbiX rpynn -
Mpynnbl MMBB u IN'pynnel PTC (Poccninckasa Toproesas Cuctema). OHa aBnseTcCs
MHOrO(pYHKLNOHaIbHON BMpP>XeBOM NAOLWaAKoW No TOProesae akunaMmm, obnmraumamm,
NMPOU3BOAHBLIMN NHCTPYMEHTAaMU, BalOTON, MHCTPYMEHTaAMMN OEHEXHOIO PbiHKA U
ToBapamMu. PaboTaeT Ha (POHAOBOM, CPOYHOM, BaJIOTHOM, AEHEXXHOM PbIHKaX n
OCYyLLEeCTBASAET KJIMPUHIOBYIO N 0eN03UTapHYI0 OesaTeNIbHOCTb.

CaMoperynupoBaHue 6upi>x. EUp>Xxn no ceoer NpmMpoae BnosiHe CNoCcoOHbI BbIMOMHATb
HEeKoTopble PYHKLMN CaMOPEryIMPOBaHNSA, HanpuMep, yCTaHaB/IMBaTb CTaHAAPThI
TOProBJIN, OCYLLECTBAATb KOHTPOJIb 3@ PAaCKpbITUEM UHDOPMaLUK N coboaeHneM
npodeccnoHanbHOM 3TUKK. Ho Bup>Ka HUKoraa He 6yaeT BbINOJIHATh FNaBHYH (MYHKLIUIO
caMoperyinpoBaHus - b6biTb NpeacTaBUTENEM N OTCTAaMBaTb MHTEPEChl CBOUX Y4/IEHOB B
opraHax perysaMpoBaHusi. 3TO 03HA4YaeT, YTO NPOLLECChl FOCYAaPCTBEHHOMO
PeryampoBaHus N CaMoOperyiMpoBaHns 4o/XKHbl paboTaTb NapasnesibHO TakKuM
obpa3om, 4Tobbl rocyjapCTBEHHOE PeryanpoBaHMe NOooLPSSIo CaMoperyampoBaHme, a
OHO B CBOIO 04epeb CTAaHOBUIOCh MEXaHN3MOM MOBbILUEHUNS LLEeHHOCTU KOMMNaHun[7].

SAKNMIOYEHUE

OLHO M3 rNaBHbIX NPENATCTBUN AN pa3BUTUSA POHAO0BLIX BMpP>K B Poccmm - nx He
BocTpeboBaHHOCTbL. I3 OTCYTCTBUSA nHTEepeca K (hOHO0BOMY PbiHKY CO CTOPOHbI



rocynapCTBa BbITEKAKOT OCTaJibHble TPYAHOCTU N Hego4YeThl. [lepepacnpeneneHue
KanuTana n cobCTBEHHOCTN NPONCXOANT BHE pbiHKa 1 Be3 y4yeTa ero nHTepecos, a
COBCTBEHHMKAM POCCUNCKOro bn3Heca He BaXKHa CTOMMOCTb UX KOMMaHUn Ha bupxe.
Cenyvac poHOO0BbIN PbIHOK HY>XEH NNLLb HEBONbLIOMY YMCy NpodecCUoHaNbHbIX
Y4aCTHUKOB.

NMpobnema oTCYyTCTBUSA BHYTPEHHErO NMHBECTUPOBAHNSA TaKXXe ABSEeTCS OOHOW 13
KNto4eBblX. ONbIT pa3BUTbIX CTPaH NMoKa3biBaeT, 4TO YCTONYMBOCTb (POHOOBOr0 pbiHKA BO
MHOIOM 3aBUCUT OT NPUCYTCTBMSA Ha HEM YACTHbIX NHBECTOPOB. PaKTNU4eCcknum cnocobom
y4acCTuUsA MesIKUX N CpefHNX MHBECTOPOB CHUTAKTCA UX BJIOXKEHUNSA B aKLLMOHEPHbIe K
naesble MHBECTULMOHHbIE poHAbI.[8] OaHaKO cpaBHeHMe C 3apybe)XHbIMM CTpaHaMu
rMnoKa3blBaeT, 4TO 06bEeM MHBECTULNIN POCCUNCKUX FPpaKaaH B MHBECTULNOHHbIE U
MeHCUOHHbIE hoHAObI CAUWKOM Man. B cpeagHeM 80-85% akumm KOMNaHUW MPUHALANEXNT
rocynapCTBY U KPYMHbIM COBCTBEHHUKAM, 1 Nub 15-20% - akumnoHepaM. Heobxoamnmo
NOAYEPKHYTb, 4TO 6OSILLLUMHCTBO Cpeamn HUX - 3TO MHOCTPaHHbIE MHBECTOPSI.
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