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* bupxa aBnsaeTcs caMoCTOATENBbHbLIM
cneunanmsnpoBaHHbIM yypexageHnem (1op.
NNLIOM), BblpakatoLLM NHTEPECHI
0OOpPOBONbLHONO 0O bEANHEHNS
NOCPEaHUKOB M UX CryXaLllnx, ans
npoBeeHVs1 TOProBbIxX onepaumni B
cneLyanbHOM MecTe A0 COBMECTHO
paspabeTaHHbIM 1 COOnMogaeMbiM
npaBunam
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» PoHOOBadA bMpxa HE MOXET COBMELLaTb
NEeATENbHOCTbL MO OpraHn3aLmnmn TOProBu
LEeHHbIMW Bymaramu ¢ apyrumu Bugamu
npodpeccnoHansHon aeatensHocTu Ha PLIB,
KpoMe Oeno3nTapHOU U KITMPUHIOBOMN.

» 3aga4n U PYHKUMKU OHO0BON DUPXKK
onpenensarTca TEM NonoXXeHNeM, KOTOpoe
~  doHmoBada 6upka 3aHumaeT Ha PLIB kak ee
yYaCTHUK.
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3agaqn ooHO0BOU ODUPXKN:

1. [TlpepocTtaBUTbL MECTO ASisl TOProBIU.

2. YctaHaBnMBaTb paBHOBEeCHbIe OUpXKeBble LeHbl
(cobupaet bonbLIOe KOMMYECTBO NPOAABLOB U NMOKyNnaTenen
ans obCcy>XaeHnsa 1 cornacoBaHns NpuemMnemMon LieHb;
npeaocTaBnsAeT NonHy MHAPOopMaLUuo 006 SMUTEHTE;
cooOLLaeT o0 nNpeablayLwux caenkax no 3aToMy Buay LeHHbIX
bymar).

3. bupxa He TONLKO aKKymMynupyeT AeHeXHble

—CpeAcTBa, HO U NepepacnpepenseT UX (6upxa cosaaer

BO3MQXXHOCTW A9 NEPBUYHOIO pasmeLLeHnsa LeHHbIX Bymar 1 ux
nepenpoaaxu, T.e. HET HeobXoANMOCTM XpaHUTb Bymaru Be4Ho).

4. OOecneyeHue rnacHOCTU U OTKPbLITOCTHU 6Mp>|(eBb|x
TOpros
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ObecnevyeHne apouTpaxa (apoutpax — MexaHuam Ang
BecnpucTpacTHOro paspeLleHns cnopos. ApbutpaxHas Komuccus
[omKHa GecnpucTpacTHO BbiCNyLaTb 006 CTOPOHbI Y MPUHATH
B3BeLUEeHHOe pelleHue. [na ycuneHnsa saHa4MMmocTu e nHoraa
npuaaeTcsa cTaTyc TPETENCKoro cyaa, U Toraa pelleHne apouTpakHou
KOMUCCUN UMEIOT HE TONBbKO peKoMeHaTeNbHbI XapaKkTep, HO U
obsa3aTenbHbIN XapaKTep.

ObecnevyeHune rapaHTUMN UCNOJSTHEHUS COENOK,

3aKn4YeHHbIX B OMpXxxeBOM 3are (6upxa rapaHTUpyeT
HaOEXHOCTb LIEHHbIX Oymar, KOTopble KOTUPYIOTCA Ha HEWN; Ha bupxe
MMEETCSs1 BO3SMOXHOCTb NOATBEPXKOEHNS YCIOBUIA NOKYMNKN WA
npoaaxku LeHHom bymaru, T.K. caenka obs3atenbHO perncTpupyercs
Ha Bupxe; bupxxa bepet Ha cebsa Takke 0b6s13aHHOCTU NOCPEAHUKA
Npu OCyLLEeCTBNEHNN PacYETOB, T.€. Noapa3syMeBaeTCsl, YTo bupxa
_nNpuHUMaeT Ha cebs OTBETCTBEHHOCTb 3a BbiMONHEHE BCeX
NOATBEPXKAEHHBLIX CAEMOK: MOKYMKW OyAyT onnayeHsl, a Bce
npoaaHKble akuum byayT OocTaBlIEHbI ANA nepeaadvyu HOBOMY
nokynaTeo Unu No ero ykasaHuto apyromy nuuy).

Pa3spaboTka 3Tu4ecKkux ctaHgapToB, KogeKkca nosep,el-mag
y4yacTHUKa OUpxeBOW TOProBnw. -




- 3aKpbITbIX (OHO0BBLIX BUPXK,
cnegoBaTernbHO TOProBaTh Ha |
TONbKO €€ YNneHbl.

s
* CyLLIeCTBYIOT TpK TUNA CbOH,EI,OBbIX o) e,;,, . .x .
— [1ybnu4yHo-npaBoBLIe \‘
— YacTHble s
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o [lybnu4Ho-rnpasoenie hoHOOBkIe BUPKU — HAXOOATCH

No4 NOCTOAHHLIM rOCy4apCTBEHHbLIM KOHTPOJEM;
[oCcyOapCTBO y4YacTBYET B COCTaBNEHUM npaBuin dupxeson
TOProBIn, KOHTPONNPYET UX BbINOSIHEHWE, 0becneyYnBaeT
NpaBoNOPSAOK BO BpeMSA TOPros, Ha3Ha4yaeT 1 YBOSNbHAET
bupxxeBbix Makrepos u T.4. (Ffepmanusa, PpaHums)

e PoHdAoeble bup)xu Kak HacmHble KomnaHuu — AO,

CamocToATENbHbI B OpraHn3auum dup>xeBon TOprosnu, BCe
COENKN COBEPLLAOTCHA B COOTBETCTBMU C AEUCTBYIOLLIUM
3aKoHOAAaTeNMbCTBOM CTpaHbl; [ocyaapcTBo HE BEPET Ha
cebsa HMKaKnx rapaHTuin No obecneyveHmnto ctabnnbHOCTH
BUpKEBON TOProBN N CHMXKEHUIO PUCKA TOProBbIX CAEMOK
(AHrnua n CLIA)

« CMewaHHble ¢poHAoeble 6upxu — AO, rae He veHee 50%

KanuTasia NnpuHaaneXxXmnT rocygapcTay; BO rfiaBe CTOAT
BbIOOpHBbIE OMPXKEBbLIE OpraHbl, TEM HE MEHEE BUPXXEBOU
KOMUCcap ocyLLecTBngdeT Haa3op 3a bup>xeBou
OEeATEeNbHOCTLIO M OpULManbHO perncTpupyer 6|/|p>|<eBb|e ik
KypcCbl (ABCTpm:l LLiBenuapus, LL|BeLI,I/IFI) 1)
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UrieHbl dooHO0BON BUPXKN

Yucno yneHoB OUPXK OrpaHNYEHo.

UneHamn poccumckmnx dooHAoBbIX OUPXK Kak npaBusio
ABNAOTCA topugnyeckne nuua.

OKoH4aTernbHOE peLleHne o NpnemMe HOBOro YreHa
peLlaeT COBET ANPEKTOpoB Nnbo obLiee cobpaHne
NyTEM rofioCoBaHUS

CTtaB 4urieHoM bupxxn, bpokepckasa pupma gosrmkHa
NPMOOPECTMN MECTO Ha HEN, T.e. NOSy4YnTb NpaBa Ha
TOProBII0 N COBEpPLUEHME ornepaunin ¢ NdbiMu
LleHHbIMW Bymaramun, BHECEHHbIMU B OUPXKEBON
CMKNCOK, a TakKe NpaBo Ha Hann4ne CBoUX TPENOAEPORB
~ B TOProBOM 3are.
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BHeOupxeBble OHAOBLIE

DbIHKM




BHEBOUPXXEBOW N «YNNUYHBINY PbIHKA HE
TOXXOECTBEHHbIE MOHATUS.

BHebOupkeBou noapasgensdeTca Ha
— OpraHunsoBaHHbIN
— HeopraHmnsoBaHHbIN

«YINNYHbIVY (OUKUN) PBIHOK — 3TO BHEDUPXKEBOU
HeopraHM3oBaHHbLIN PbIHOK.

bupka npun Hann4nm BbICOKOIMPEKTUBHBIX
CPeacTB CBSI3U HE CTOMb YK HEOOXOAUMO, 1 Ha
3anage 6upxa kak Mecmo, 20e eedemcs
mop20esisi PNHaAHCOBLIMU aKTUBaMMU,
—TIOCTENEHHO yTpaymMBaeT CBOW MO3ULIUN.
OCHOBBHbIMMN €€ KOHKYpPeHTaMn CTaHOBSATCSH
KOMMEpPYECKNe U MHBECTULIMOHHBIE DaHKW,
npeBpaLlatoLLmMecs B pacyHeTHbIE LEHTPbI U |
LEHTPbI TOPTOBNK doHaAO0BLIMU LIEHHOCTAMMN. | i‘M
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B HacTosLLEee BpeMA POCCUNCKUA BHEDUPXKEBOW
PbIHOK LIEHHbIX Dymar npeacTaBrieH:

* ToproBou cetbto CbepbaHka PP;

« BHEOMPKEBOW PLIHOK LIEHHBIX ODyMar KOMMEpPYECKUX
OaHKOB;

* TenedoHHble annepckme pbiHKN (Hanbonee akTUBHBI
BO BpeMs npmueBaTu3aLnn, a TakKe B npoLiecce
NepBMYHOIO pa3MeLLEHNA akLun);

* OJIEKTPOHHbIE PbIHKM (MHTepdakc — LANAnnHr)

« Camey kpynHou BHeGupxeBon cuctemon B PO,
MMeEIoLLIEN NULEH3NI0 opraHn3aTtopa TOProsny
LeHHbIMK Bymaramu, siengdetca PTC, kotopas
HeAaBHO MNomy4unra cTaTyc Ounpxn.
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Toproens Ha PTC ocyulecTBnaeTcd cneayowmnm
obpasom:

Y4YaCTHUKN TOProB Yepes yaarneHHble TepMuHarbl BBOAAT B
LeHTpanbHbIX KOMMbLIOTEP CBOW NPeanoXeHUA Ha MOKYMKY U
npoaaxy akumu. BBegeHHble npeanoXXeHus oTobpakatoTcs
Ha TepMUHarax BCEX y4aCTHMUKOB TOproB. Ecnu KTo-HMOyOb
M3 YH4aCTHMUKOB TOProB NoOXXenaeT COBePLUUTL CAENKY Ha
npensoXXeHHbIX YCNOoBUAX, TO OH CBA3bIBAETCA C
Tpenaepom, BbiICTaBUBLLUNM 3a8BKY NO TENE@OHY, U
OoroBapuBaeTCcd C HAM O caerkKe.

Onnara akumn u nepeperncrpaumns npas CooCTBEHHOCTU
COBEpPLUAKTCSH KOHTpareHTamMun CAenkm caMmoCTOATESNBHO.
PTC Hukakux ycnyr B 3TOM OTHOLLEHUW B HACTOSLLIEE BPEMS
He npegocTaBngaeT. Takum cbpasom, PTC B coBpeMEHHOM
Buae — 3To cBoeobpasHasa gocka o0baBNeHUn, OJOCTYR K
KOTOPOW pernameHTupyeTca onpeaesieHHsIM1 npasunamMu.
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