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Tun paboTbl: PehepaTt
MpeameT: ®OHAOBLIE PbIHKUK

BBepeHune 3

1 OcobeHHOCTN pbiHKA LUEeHHbIX bymar 4

2 TexHOoNornm opraHn3aunm TOproBan Ha pbiHKE LeHHbIX Bymar 6
3akyeHne 12

CnNnMCcoK NCcnosib30BaHHbIX UCTOYHUKOB 13

AKTYyaslbHOCTb T€MbI UCCNef0BaHUSA. POCCMIACKNIA PbIHOK LieHHbIX ByMar - 3To opraHu3aLUnoHHO-NpaBoBas cucTemMa
B3aUMOAeNCTBUSA MHBECTOPOB, SMUTEHTOB N MPORECCUOHASIbHbIX YH4aCTHUKOB. POCCUNCKNIN PbIHOK LLeHHbIX Bymar
NMOCTOSIHHO pacTeT B CBA3N C POCTOM MUPOBON 3KOHOMUKWN. MON0XKNTENIbHON CTOPOHON NPUMEHEHNSA U
NCMNOJIb30BaHNA LNMPOBbLIX TEXHONOM M ABNAeTCA obecnevyeHne Npo3pavyHOCTU BMpIKeBbIX N BHEONPI)KEBBIX CAENOK
C ueHHbiMK Bymaramu, 3almMTa NpaB U NHTEPECOB POCCUNCKNX N MHOCTPaAHHbIX MHBECTOPOB, CO34aHMe yCN0BUN
ONA pacluMpeHmns BO3MOXKHOCTEN 3h(peKTNBHOI0O yrpasaeHua noptdenem m T.4.

CoBpeMeHHble LUngpoBbie TeXHOornMn obecneymeatoT 6€30NacHOCTb PUHAHCOBOIr0 PbiHKA, CHUXKAIOT U3LEPXKKMN
(pMHaHCOBbLIX OpPraHM3aLnii, CBA3aHHbIE C TPaH3aKUMUSAMN, TEM CaMbIM pacLUMpPAsa AOCTYN K HEMY AN
WHAVBUAYaJIbHbIX MHBECTOPOB.

3afayun nccnenoBaHuns:

1) n3y4nTb 0COBEHHOCTU pbIHKA LieHHbIX Bymar;

2) NpoaHann3nMpoBaTb TEXHONOM MU OPraHn3aLumy TOProBan Ha pPbIHKE LleHHbIX ByMar.

Ob6beKkT nccnenoBaHUA - pPblHOK LieHHbIX Bymar.

MpenmeT nccnenoBaHns - TEXHOJIOMMU OPraHn3aLnmn TOprossn

CTpykTypa paboThl: BBeAeHMe, ABE INaBbl, 3aK1I04EHNE U CMUCOK UCMOJIb30BaHHbIX NCTOYHUNKOB.

1 OcobeHHOCTN pbiHKA LEeHHbIX Bymar

Poccnncknm pblHOK LeHHbIX Bymar - 3To opraHu3auoHHO-NpaBoBas CMCTEMa B3aMMOLAENCTBUA Mexay
WHBECTOpaMMu, IMUTEHTAMU N NMPOPECCUOHANIBHBIMU YHaCTHUKaMUN. POCCMNCKNIA PBIHOK LeHHbIX ByMar MoCcTOSAHHO
pacTeT uU3-3a pocTa MUPOBOWN SKOHOMUKK. B nocnegHune rogbl B PefepasibHbit 3aKoH "O pbiHKE LieHHbIX Bymar" oT
22 anpens 1996 roga Ne 39-d3 66111 BHECEHBI MHOFO4YUCIEHHbIE N3MeHeHMs. 1o cyTu, BCe MHHOBaL MK
Hanpas/iieHbl Ha yrNpoLleHne npoLecca N CoKpalleHne BpeMeHM BbiMyCkKa LeHHbIX bBymar, n onTuMmnsauuio
TpeboBaHNN K packpbITUIO MHpOpMaunmn n3gatensamu. bnarogaps HoBbIM NpasuaaM NoBbIAETCSA 3PPEKTUBHOCTb
Y4YaCTHUNKOB pbIHKa LIeHHbIX ByMar. I3aMeHeHns B 3aKOHOAATEe/IbCTBE NO3BOJIAIOT SMUTEHTAM pa3MeLlaTb LleHHble
6ymarum Ha (hOHO0BOM pblHKE B KOPOTKME CPOKMK, a 0bbeM TpeboBaHMN K SMUTEHTaM 3Ha4YMTesIbHO COKpaLlaeTCs.
M3 3TOro MOXXHO cAenaTb BbIBOA, YTO U3MEHEHMNS B 3aKOHOAATE/IbCTBE ABNAIOTCA MNONOXKNTENBbHBIMU U
NOJIOXKNTENbHO BAUAIOT Ha Pa3BUTUE pbiHKa LLEHHbIX Bymar.

OpraHum3auuna pblHKa LeHHbIX Bymar, Kak cnpaBef/iIMBO NOAYEPKMBAIOT NCC/lefoBaTeNu, ABASeTCA NpeaMeToM
perynmpoBaHuns (hoMHaHCOBOIo NpaBa "Kak AeATeNIbHOCTU rocyAapcTBa No pauuoHanmsaumm, BHEAPEHUIO B
CNCTEMY OTHOLLUEHWUIN Pa3iMyHbIX Cy6beKTOB (Y4aCTHUKOB) pbIHKA LLeHHbIX ByMar nyTeM npuMeHeHuns
nMnepaTUBHOro MeToAa (MeToAa BIaCTHOIO perynpoBaHuns), KOTOPbIA SABASETCSH OCHOBHbIM METOA0M
hnHaHcoBoro perynnpoBaHunsa obuiecteseHHoro CrnipaBa n3obpaxkaet" .

Mo MHeHwuio 3kcnepToB, "obLwme NnpasBuaa GUHAHCOBOr0 3aKOHOAATeIbCTBa BKJIOYAT NPUHLNMNbLI MOCTPOEHUS U
PyHKLMOHMpPOBaHUA pefepasibHON CUCTEMbl MPABOBOrO pPeryaMpoBaHuUs 3aLllinTel NPaB MHBECTOPOB, BlafeNbLeB
LLeHHbIX BymMar Ha pMHaHCOBOM pbiHKe ycayr. OH OXBaTblBAae€T OCHOBHbIE HanMpaB/ieHNA 1 BUAbl PUHAHCOBOM
AeATeNbHOCTU rocyAapcTBa No 3allMTe NpaB U 3aKOHHbIX MHTEePecoB MHBECTOPOB Ha pPblHKe LeHHbIX Bymar,
CUCTEMY U BUAbI KOPNOPATUBHOIO KOHTPOSA, pasanyHble hopMbl (PUHAHCOBO-NPOLLECCYasIbHbLIX U NPOLLecCyabHbIX
OTHOLWeEeHNN cybbeKTOB pbiHKa LeHHbIX ByMar, perynsatopbl pblHKa, HOPMaTUBHbIE aKTbl, CTaHAAPThl (PUHAHCOBbIX
OTHOLWEHNN N PUHAHCOBOWN AeATENIbHOCTU Ha pbiHKE (PUHAHCOBbLIX yCayr" .

FocynapCcTBEHHOE peryampoBaHue pbiHKa LEeHHbIX ByMar B COOTBETCTBUMN C 3aKOHOM O pbIHKE LieHHbIX byMar
OCYyLLeCTB/ISETCA NyTeM yCTaHOBIeHUA ob6a3aTeNbHbIX TpeboBaHW K AeATeIbHOCTU NPodheCCMOHaNbHbIX
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Y4aCTHUKOB pbiHKA LleHHbIX BymMar 1 ero cTaHAapToOB; roCy4apCTBEHHOW perncTpaumm BbiI6pocoB
(BoNoNHUTENbHBLIX BLIBPOCOB) LIEHHBLIX ByMar 1 NPOCNeKTOB 3MUCCUN LeHHbIX ByMar 1 KOHTpons 3a cobnoaeHnem
3MUTEHTAMMN YCTAHOBJIEHHBIX B HUX YCJIOBUA 1 0693aTEeNbCTB; IMLEH3MPOBAHNA AEATEbHOCTM
NpoteCcCUOHasIbHbIX Y4aCTHUKOB PblHKa LEeHHbIX ByMar u ero cTaHLapToB; rocy4apCTBEHHOW perncTpaumm
3MUCCUN (AONONHUTENbHBIX BbIBPOCOB) LIEHHBLIX ByMar  SMUCCUOHHBIX MPOCMEKTOB LieHHbIX ByMar 1 KOHTpos 3a
cobnofeHnemM sMUTEHTAMUN YCTAHOBJIEHHbIX B HUX YCJIOBUA U 0693aTeNbCTB; INLEH3MPOBaHNS LEATENIbHOCTM
NpoteCcCUoHasbHbIX Y4aCTHUKOB PblHKa LEeHHbIX ByMmar.
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