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[lenvio kypcosou pabomul sensemcs: PaCCMOTPEHHE TEOPETUYECKUX OCHOB OHMpK U
U3Yy4YEHHE COBPEMEHHOIO COCTOSTHUS (POHOBBIX OUPK B IKOHOMUKE PA3BUTHIX CTPAH U

Poccun;
’ /s smoco nocmaenenvl Cﬂedymmue 300a4U:

gpaCKpBITB CYIIHOCTb OMPK ¥ OUP>KEBOM TOPTOBIIH;

i BBISIBUTH POJIb POHIOBBIX OUPK B COBPEMEHHBIX CTpaHaX;

[Ipeomemonm uccnedosamnusi pabomsl siensemcs. OUpKa U €€ COCTOSTHUE B IKOHOMUKE 3anaHbIX CTpaH u Poccum.
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{ nepeou znage «TeopeTnyeckie OCHOBLI OMPIKU 1 OUPIKEBOM TOPrOBIINY, MPOCIEKEHA UCTOPHS Pa3BUTH
7ie1a, PACCMOTPEHBI TUIIbI, BUABI U (YHKIIUHA OUPIKH.

77 g

{ v emopoii 2nage «Ocodbennoctu GHoHAOBLIX Oupx B Pdy, mpeacraBieHa AesITEIBHOCTh OMpIK 3ama
oTJIeJIbHA paccMoTpeHa (poHaoBas Oupsxka Poccuu ¢ ee npobneMaMu, IpeuMyIIeCTBaMU U HEAOCTATKAMM.
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v | B mpemveii 2nage «PerynupoBanue OupsxeBoit Toprosiu B PO u ctpanax 3anagnoin EpporaBE(CHIAN
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cpaBHeHa OupkeBasi Toprosiisi PO u crpan 3anagHoi EBpomnbl.
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[lonamus «bupoicay, «oupicesas mop2o6isy, ux CyuHOCmb

- Bupica — ropuandeckoe Jul0, OCYIIECTBIISIIONIEE OpraHM3allui0 PhIHKA TOBApPOB, BAIIOT, IIEHHBIX OyMmar ¥
= MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB, a TAK)Ke 00€CIIEUMBAIOIIIEE €ro peryasapHoe (GyHKIUOHUPOBAHUE

(—? Bupoica — 510 MecTo, T€E

. 3aKJTFOYAIOTCS CASTKH MEXKTY
MOKYIIATEJISIMUA M TIPOJIaBIIaMHU.
daKkTUYECKU Ha OMPIKE OYCHD
4aCTO OTCYTCTBYIOT IIPSIMbBIC
IIPOJIABIIBI U IMMOKYyIIATEIN, a UX
(OYHKITUY BBITIOJIHSIOT
IIPEJCTaBUTENIH TIEPBBIX U
BTOPBIX, TaK Ha3bIBaCMbIC
MTOCPETHUKH.

Ocnoenaa 3adaua oup.
9TO OONeryeHWe TOf
TOBapaMu M Yyciyra
3TOM Ha_.camou Oup
NpUCYTCTBYIOT.




bupiceeana mopzoeia e -

-
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Bupowcesas mopzoena — mpouecc nepexona
npaB COOCTBEHHOCTH Ha aKIUU U JPYTHE
IICHHbIE  OyMarn Ha  OpPraHU30BAHHBIX
TOPTOBBIX IUIOMIAJIKaX (TOProBjsl TOBAapaMH,
BAJIIOTO W  IEHHBIMHU Oymaramu Ipu
MOCPETHUYECTBE OUPK).

- S \_\STED -
Bupofcesa}l mopecoeizi  UMCCT  JCIIO C A.
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aKTUBaMH, OTHOCSIIUMHCS JHOO K TPYIIIE
KanuTaiaoB (LleHHbIe OymMaru, BajaoTa), 100 [ ’“’°’°"'°" —= =

K TIpymnme ToBapoB (I[BETHBIE METAJUIBI, | M4% ‘86_44 \ 272
CEBCKOXO35IMCTBEHHBIE TOBaphl). OCHOBHas O | “e“;mm = S&P SO0
omepanus Ipu OUPKEBOM TOProBiae — HTO [ m:-=:.m 'm,:?:M:TS NASDAQ
KYIUIA-TIPOJAKa COOTBETCTBYIOIIUX aKTUBOB. A% - -2.2%

170600

7 47\ Topzoensa, ocymecTBIsieMas Ha OUpKe, WIH Oupiceeas mopzoens, B OTINYHE! OT

l o
' MHOOBIX IPYTUX BUIOB TOPTrOBOM AEATEIbHOCTH UMEET CIEAYIOLIUE OCHOBHbLE YEPHIbL:
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g HPUYPOLCHHOCHL K ONPeOeieniiomy mecmy i epevernis, T.e. OupikeBask TOProBIis MPOBOAUTCS
TOJILKO B CHEIMATIBLHO OTBEACHHOM JIJI 3TOTO MPOIECCa MECTE U TOJIBKO B YCTAHOBJICHHBIE YaCHI
pabOoThI OMPXKHU;

gn()()quueuuocmb YCMAHOG/ICHHBIM RNPAGUIAM OUPIHCEEOUl MOp2061U, T.€. KaKAad Oupka
BbIpa0aThIBACT CBOM MpaBWJIa TOPIrOBJIM HAa JAaHHOW OWpKEe, U BCE YYACTHUKU OUPKEBOUI
TOPTOBJIA 00s13aHbI COONIOAATh ATU NpaBuia. HecoOmtonenue npaBuil Haka3biBaeTCs mTpadpamu
WJIU UCKITFOUCHUEM U3 YWICHOB OMPIKH;

gnyﬁﬂuuuocmb, T.e. OUp>KeBasi TOPTrOBJISI BEJACTCS B MPUCYTCTBUU BCEX WICHOB OUPKU WM C UX
BEJIOMA,;

gamcuocm b, T.€. PE3YJIbTaThl OUPKEBON TOPTOBJIU SIBJSIOTCSI OTKPBITHIMU JIJI IIUPOKOU MyOJIHKH,
CBEJICHHUSI O HHUX MOCTYIAOT B OOIIECTBO YEPE3 CPEICTBA MACCOBOWM HH(MOPMALUY;

g pPezyiupyemochv co CHOPOHbL 20CY0apcmea u 00uecmeeHHoCmi, T.€. TOCyIapCTBO Yepe3 CBOU
3aKOHOJIATEJIbHBIC U HOPMATUBHBIEC aKThl YCTAHABIMBACT MPABUIA, B COOTBETCTBUHU C KOTOPBIMU
OUPKU CTPOST CBOIO ACATEILHOCTD;

gkouuenmpauuﬂ CHpoca u nPeodoNHceHUs N0 mosapam, peaiuzyemvlm Ha oupice, Oupxa —~95To
caMoO€ MOAXOIAIIECEe MECTO, INI€ JIETKO MOXKHO HAaWTH MOKYIATelsisl Ha MpOAaBaeMbIid TOBap WIIH
npojaBiia HEoOXOAMMOro BaM ToBapa. Ha 3TOMl OCHOBE CKJIAJBIBAIOTCSA MPEIACTABUTEILHB
Oup>keBbIC (PHIHOYHBIC) IIEHBI HA TOBAPHI.




Tunwvl u 6udsl bUpIIC

@omnoosvie; MOBAPHO-ChIPbEBbLE,
mosapHuvle; MoeapHo-ghoHO08bIE,
satOMmHbIe,

nyOIUYHO-NPABOBbLE;
YacmMHO-NPABosyble;
3aKpvimole; UOeabHO-OMKpblmble,

omkKpbimsle, CMeuarHo-omkKpblmsle,

YHUBEPCAIbHbIE, Y3KOocneyuailusupoearnHusle,
cneyuatu3upoeaHnsle, WMPOKOZZ cneyuaiusayuu,

MeNCOYHAPOOHbLE;

HAYUOHAJIbHbLE,
uernmpailbHble,

MEJNCPECUOHAIbHbLE,

peauonanvtvle;
Oupoicu peanvbHo2o mosapa;

¢@viouepcHovie;
ONYUOHHbBLE,

CMeuarHble,



Dyukuuu oupoc

Opranvlauun Grpxesbix cobpaHun:
TOPIU
npasuna Toprosnu
| MaTEPHanuHoe U KaApoBCe ofbecneuenwne

)
Wndopmaunonsan
AERTENLHOCTR: Paspatorka
LieHs! SupmepbIX KOHTPAKTOR
KOMN3HUK
PbIHKA
T—I DYHKL WK COBPEMEHHOR BHpxK
Y Y |
Xeaxwposanue
(Gupxesoe ~ f;g,’:f;":
CTPaxopaHue)
Crexynatvenas ; lFapawrnposarve
WIpa Ha pasHuLe ¥ Lad wenonHenus
e : Bupxeabix
LlenHocTHan GyHgumn: | caenok
BbiRBREHHe UEH
perynuposaNmue yeH
HEHONPOrHO3IUPOBAHNES
uerooBpasoaanve




Inhasa 2. Ocobennocmu gponooewvix oupsc 6 Poccuiickon @edepauuu
2.1 Buporcesas cucmema ¢ PO

Hoeviit sman ¢ pazeumuu oupscesozo oena 6 nauteu cmpane nauainca ¢ 1990 zo0y, kozoa 6 urwie
ovina 3apecucmpupoeana Mockoeckasa moeapuasn oupoca. Uepes 200 uucio oupyic 0ocmuzino noumu
ogyxcom. B oanvuneiimem cmana npoucxooumsv cnewuanuzauyus oupic. Bcneo 3a moeapnvimu
NOAGUIUCH MOBAPHO-CHIPbEBLIE, A 3ameM (honoosvie u mosapHo-ghonodosvie oupscu. Ilpusamuzayusn
NPOMBIUTICHHOCIMU U OPY2UX 00BEKMOE8 20CY0apCmEeHHOU COOCMEEHHOCMU 3A/10MHCUIU OCHOBbL K
Gopmuposanuio poccuiickozo honooeozo pvinka.

@Donoosvie Oupscu Ooeiicmeyrom Ha ocHosanuu «llonosxcenus o evinycke u odpauieHuU UEHHHLIX
oymaz u gponooevix oupxncax P@y, a maxice na ocnosanuu Ycmaea u 6HympeHHez20 pacnopaoka no
cogepuieHUuU COe/10K C WEHHBIMU OyMazamu.

Ceituac 6 P® oupircu yrce npowtiu psao ymanos:

803poJicOeHUe;

Ovicmpulit pocm;

CRAao OupIcesoll akmueHOCmU;

* peopzanuzauus oupic (npeononazaem
BHINHCUBAHUE 8 PHIHOUHBIX YCA0BUAX).




Cpeou poccutickux GoH008bIX OUPIHC NOZUYUIO
MOHONONLHO20 Judepa 3anumaem Mockosckas
gonoosas oupxca (MDE). Obvemvr mopeos
yeHHvIMu oymazamu Ha M@K 6 4 paza bonvuie,
yem 6 cpednem no cmpawue. 30ecb oopawaromcs
Haubonee nuxsuonvle axyuu. MDE obnadaem
IKCKNIIO3UBHBIMU —~ NPABAMU  HA — MOP20GII0
YEHHbIMU OyMazamu HeKOMOpbIX KOMNAHUIL,
UMEIWUX 8bICOKULL PeliMmUHe He MOTIbKO Y HAC,
HO u 3a pybexcom (yeuuvie Oymacu OAO
«lasnpomy 3anumarom OoOnLWYIO O0NHO 8
onepayusix M®DB). Ona cmana nepsou
¢gonoosoti bupoiceti 6 Poccuu, okynaroujetl ceou
pacxoowi.

Hemanosasicnyto ponv 6 gpopmuposanuu oupiicesoeo
uepaem  Examepunbypeckas
¢onoosasn oupoca (EDB). Ee ocnosy cocmasnsirom
obnueayuu

oobopoma  Poccuu
obnacmuule KPAmKoCpouHble
npasumenvcmea Ceeponosckoi obnacmu.
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MOCKOBCKAf
BUPXA

Ewe oonoii  kpynuoii  b6upoicesou cmpykmypou
Poccuu sensemca Canxkm-Ilemepbypeckas Oupoica.
Cnexmp poHO08bIX YCly2, NpeocmasisiemMvli Ha Hell,
80 MHO2OM NOBMOpsien MOCKOBCKUU HAOOp, HO
macwmabvl camux —onepayuu, HAX00AWUXCS 8
obopome, Ha NOPSIOOK MEHbULE CHIOTUYHDBLX.




Donnopan Gupia - 3TO OPraHU30BAHHBIN PHIHOK TSI TIOKYTIKA 1
POJIaXKK MPOMBIIICHHOTO U (PUHAHCOBOTO 00€CIeYeHUs. DTO y100HOE
MECTO, TJIe TOPTOBJIS IICHHBIMU OymMaramMu BEJETCS Ha CHCTeMaTHYeCKON
OCHOBE, T. €. B COOTBETCTBHH C OINPEACIICHHBIMH MMPABIIIAMH 1 HOPMaMH.

ITo nanubiM MexayHaponHoi accoruanuu GouaoBeix oupxx (WFE) ot
31 auBaps 2014 roga, MockoBckasi Oupxka HaxoauTcst Ha 21-m mMecTe B
pedTuHre Beaymux  (QoHAOBBIX Oupxk Mupa. Ee  pbiHOYHas
kanutanusanus cocrasiser 703,746 mupa. nomutapoB. CTOUT 3aMETHUTB,
yto 1o cocrosHuo Ha 31 nekabps 2010 roma MockoBckasi Oupka
Haxoauiach Ha 17 mecre.

IIpo6semMbl (POHTOBBIX
oupx B PO

* HeBocTpeOOBaAaHHOCTH
* OrcyTrcTBHE BHYTPEHHEIr0 MHBECTHPOBAHUS

* 3aBHCHUMOCTDH OT He(DTH U rasa
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PeryaupoBanue oOup:xesou Toprosiu B P® u crpanax 3anagnou Esponsi (CLIA)

* Bupoiceeas mopzoenisa — 3T0 OPraHU30BAHHAS TOPTOBIIS CHENHATBHO CO3/IAHHOM OpraHu3aluei
— Oupxei. JJaHHBIN BUI TOPrOBJIM 3aHUMAET CBOE OMPEICIEHHOE MECTO B CUCTEME PHIHOYHBIX

OTHOIIICHUH U SIBJIIETCS HEOOXOMMOM COCTAaBHOM YacThIO phIHKA. brpskeBast TOProBiisi MOXKET
MMETh KaK BHEIIHEE, TAK U BHYTPEHHEE PETYJIUPOBAHHUE.

E 4T e =
7 = ;"EL

—

* PeryaupoBanue OMpxeBOil TOPTOBJIM — 3TO YIOPAIOYEHUE paOOTHI HA HEM €0 YYaCTHUKOB U

omnepanui MeXJ 1y HUMHA CO CTOPOHBI OpraHU3aIMid, YIIOJJHOMOUYEHHBIX OOIIIECTBOM Ha 3TH
JIEVICTBUSL.
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MBEHHO20 pecyiupoeanHu

Ocnoenwvie 2ocyoapcmeeni

geoepanvnan Komuccus
Qeoepanvnas komuccus r
Munucmepcmeo gpunancad

®6OMY PUIHKY;

y
y

Henmpanwsnwtit 0ank P@. * -
OcHnoeHnble 3aKoH00ameb i é 10] 4@ mcs poCCUIICKUTL
19 \ 3
QUPIHCEBOIL PLIHOK:
PAMNCKO20 3AKOHC 2 (1995-1996 22.);

08Bl 2PAIHEOE
3axon, 'O g”,u. VT Oar (1995 2.);

3axon EX panriax u 6aHKOE 1990 2.);

3akon ""O mosapuvix oupscax u oupsrcesou 1 pene'’ (1992 2.);

3akon "0 eanromnom pezynuposgi gairomuomMykonmpone' (1992 2.);
3axkon "06 akuyuonepuvix oolecmeax' (1996 2
3akon "0 peinke yennvix oyma>i~ihHoe
Ykazuvl Ilpesuoenman@paigaMiuio polHKa UEeHHBIX OyMaz;

Ilocmanoenen Menvcmea PD, omnocawiuecs K pezyiuposanuro pblHKa

2ocyoapcmee, oymae.
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bupiiceeoe npasosoe pecynuposanue 3a pyoerxicom

Dynkyuamu KTOT aenaomca:

perucTpanms Ju00 UCKIIOUCHUE U3 CIIUCKa (U3NUSCKUX U FOPUANICCKUX JIUI, JOMYIICHHBIX K
oTieparsM Ha OUpKe;

BBIPA0OTKA U OITyOJIMKOBAHWE MPABUJI M HHCTPYKITUI, HEOOXOIUMBIX JIJIs peain3alliy 3aKOHa;
COOOIIIEHNE COOTBETCTBYIOIIEMY KIIMEHTY WM JOJKHOCTHOMY JIUITY JIF0O0TO (hbIOYEPCHOTO PHIHKA
BCceX (paKTOB HAPYIICHHUS HOPMAILHOU JEITEIFHOCTH OUPIKEBOTO PHIHKA,;

M3MEHCHHE WU JOTIOJIHEHUE TTPaBII OMPIK IO YCIOBUSIM KOHTPAKTOB, (hopMaM U METOJaM
OCYIIECTBIICHUS TOPTOBIIH;

HaIlpaBJICHUE JAEATEIIPHOCTH (PHIOUYEPCHBIX PHIHKOB, €CIIM OyIyT OCHOBAHMUSI 0JIaraTh, 4TO
CKJIaJIBIBACTCS KPUTHUECKOE TIOJIOKECHHUE;

MPUHSITHE MEP, KOTOPBIE, TT0 MHCHUIO KOMUCCUH, HEOOXOIUMBI JIJIS OS> KAHUS VITH
BOCCTAHOBJICHHS HOPMaJIbHOM TOPTOBIN Ha OUpIKE;

YCTAHOBJICHHE JUMHUTOB Ha KOJIMYECTBO KOHTPAKTOB, IPHOOPETAEMBIX TOPTOBIIAMH, U T. .

<

Ilpasosoe pezynuposanue oupsicesoii desasmenvnocmu 6 Poccuu

B 1992 r. 6bu1 npunsat 3akoH P® "O TtoBapHbIX Oupkax u OuUpxKEBOM TOprosie", MOANUCAHHBIN
[Ipesunentom 20 deBpans u BBeAcHHBIM B aeiictBue ¢ 1 mapra 1992 roma. s ocyiiecTBieHus
rOCYJIapCTBEHHOTO PEryJIUPOBAHUS U KOHTPOJS ACATEILHOCTA TOBAapHBIX Oupk mpu locygapcTBEeHHOM
KOMHTETE 10 aHTUMOHOIOJIbHOM MOJIUTUKE CO3JaeTCa KoMUCCHs 110 ToBapHbIM Oupkam (KTB), nmonoxenue
0 koTopoi Obu10 yTBepkaeHo [loctanoBinenueM I[IpaButensctBa PO ot 24 depans 1994 . Ne 152, B ee
COCTaB BKJIIOYAIOTCS MPEICTABUTENIN TOCYJAPCTBEHHBIX OPraHOB, JEATENBHOCTh KOTOPBIX CBSI3aHA C
pPErYIMPOBAHMEM TOBAPHBIX PBIHKOB, MPEJICTABUTEIN OUPKEBBIX COIO30B, AacCOlMalluii U HWHb
0OIIECTBEHHBIX 00bEIMHEHUH TIPEANPUHUMATEIEH, & TAK)KE SKCIIEPTHI.



Cmacu0o0 3a
BHUMAaHUE!
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