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KommenTapuii k ®enepajabHoMy 3akony «O
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HopmaTuBHbBIE aKThI

AIIK P® — ApOGutpaxHblii mpolieccyaibHblil kogeke Poccuiickoit @enepariviu ot 24 uions
2002 r.;

I'K P® — I'paxpanckuit kogekc Poccuiickoint ®enepanyu;

3akoH Ne 7-03 — ®enepanbhblil 3akoH 0T 7 peBpansa 2011 r. Ne 7-O3 «O kiupuHre v Kim-
PUHIOBOM A€ATEIBHOCTI
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Ne 395-1 «O GaHkax U OAHKOBCKOM IEATEILHOCTIY
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3akoH «O rocyn1apCcTBEHHON perucTpalyy I0pUINYECKUX JUL U UHAUBUAYAIBHBIX TpeIIpH-
HuMarese» — @egepanpbiid 3akoH 0T 8 aBrycra 2001 r. Ne 129-P3 «O rocynapcTBEHHOM perucrpa-
UM IOPUIMYECKUX JIUL U MHIUBUIYAJIbHBIX NpeJIPUHUMATENICN»;

3akoH «O NpOTUBOAEUCTBUM HEPABOMEPHOMY UCIIOJIb30BAHMIO MHCARIEPCKON MH(pOpMALIUK
Y MaHUIYJIMPOBAHUIO PHIHKOM» — PenepaiibHblil 3akoH 0T 27 utond 2010 r. Ne 224-d3 «O npoTu-
BOJEHCTBUM HENPAaBOMEPHOMY HMCIOJIb30BAHUMIO MHCAIJEPCKO MH(OPMALIMK U MaHUITYIMPOBAHUIO
PBIHKOM M O BHECEHMM U3MEHEHUI B OT/IeJIbHbIE 3aKOHOaTe bHbIe akThl Poccuiickoit Penepanyn»;

3akoH «O cTpaxoBaHMM BKJIAJ0B (pU3MUECKUX JUI] B OaHKax PP» — denepanbHbIil 3aKOH OT
23 nekadpst 2003 1. Ne 177-P3 «O cTpaxoBaHuy BKJIAI0B (pU3MUECKUX JIHIl B OaHKax Poccuiickoi
Ddenepanumn»;

3akoH «O KpeauTHbIX uctopusix» — deaepanbhbiii 3akoH oT 30 aexkadps 2004 r. Ne 218-03
«O KpeJUTHBIX UCTOPUSX>;

3akoH «O KOHKYPEHLIMM U OrpaHUYE€HMM MOHOIOJIMCTHUYECKOH NEeATENbHOCTH Ha TOBAPHBIX
pbiHKax» — 3akoH PCPCP ot 22 mapra 1991 r. Ne 948-1 «O KOHKypeHLIMU ¥ OrpaHUYEHUN MOHO-
MOJIMCTUYECKOM AEATEIBHOCTY HAa TOBAPHBIX PhIHKAX>»;

3akoH «O pbIHKE IIeHHBIX Oymar» — denepaibHbiil 3akoH oT 22 arnpens 1996 r. Ne 39-03 «O
PbIHKE LIEHHBIX Oymar»;

3akoH «O0 aKIMOHEPHBIX 00IIecTBax» — PenepaibHblil 3aK0oH OT 26 nekadpst 1995 r. Ne 208-
@3 «O0 akIMOHEPHBIX OOIIECTBAX >

3akoH «O KWIMIHBIX HAKOIUTEIBHBIX KoonepaTuBax» — denepaibHbiil 3akoH oT 30 1exadpst
2004 r. Ne 215-P3 «O KUIHUIIHBIX HAKOIUTEJIBHBIX KOOIIEPATUBAX»;

3akoH «O HEKOMMepYECKUX OpraHu3auusax» — PenepanbHbii 3aKoH OT 12 ssHBapsa 1996 r. Ne 7-
®3 «O HEKOMMEPUYECKUX OPraHU3aLMAX»;

3akoH «O llentpambHoMm Ganke Poccuiickoit ®enepanyu (banke Poccun)» — ®enepanbHblii
3akoH ot 10 moins 2002 r. Ne 86-P3 «O llenTpansrom 6anke Poccuiickoit Peneparu (Banke Poc-
CHN)»;

3akoH «O HerocyapcTBEHHBIX IEHCMOHHBIX (DOHAax» — DeepabHbii 3aK0H OT 7 Mast 1998 r.
Ne 75-03 «O HerocygapcTBEHHBIX IEHCUOHHBIX (DOHAAX>;
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3akoH «O Beiuiatax banka Poccnu mo BkagjaM (pu3NUeCcKuX I B IPU3HAHHBIX OaHKPOTAMU
OaHKax, He yYacTBYIOIIUX B CHCTeMe 00513aTeIbHOTO CTPAXOBaHUSI BKJIAJOB (DU3NYECKUX JIUII B OaH-
kax Poccuiickoit denepanum»;

3akoH «O 3amuTre Mpas ¥ 3aKOHHBIX MTHTEPECOB MHBECTOPOB Ha PhIHKE LIEHHBIX Oymar» — dejie-
pasibHBIN 3aKOH OT 5 Mapta 1999 r. Ne 46-P3 «O 3amuTe rpaB U 3aKOHHBIX UHTEPECOB MHBECTOPOB
Ha pbIHKE IIEHHBIX Oymar»;

3akoH «O0 MCHOMB30BAaHUM TOCYIAPCTBEHHBIX LIeHHBIX Oymar Poccuiickoit ®enepanum 1ist
TMIOBBIIIICHU ST KAIMTAIN3AIMN OaHKOB»

3akoH «O KpeAUTHBIX UCTOpUsIX» — PenepanbHbiil 3akoH OT 18 mions 2009 1. Ne 181-P3 «O006
UCTIOB30BaHUM TOCYJAPCTBEHHBIX LIeHHBIX Oymar Poccuiickoit ®enepaiyiy [1sl TIOBBIICHUS KaIlu-
TaIN3alNA OAHKOB»;

3akoH «O0 MHBECTHLIMOHHBIX (poHIax» — PenepanbHbiil 3akoH oT 29 Hos0ps 2001 1. Ne 156-
@3 «O06 UHBECTUITMOHHBIX (DOH/IAX>;

3akoH «O0 uroTeke (3ayiore HEIBUKUMOCTH)» — PenepanbHblil 3akoH oT 16 uions 1998 r.
Ne 102-®3 «O06 unoTeke (3a1ore HeABUKUMOCTH)»

3akoH «O0 UIMOTEYHBIX LIEHHBIX OyMarax» — ®enepaibHbiil 3aK0H OT 11 Host0pst 2003 1. Ne 152-
@3 «OO6 UMOTEYHBIX IIEHHBIX Oymarax»;

3akoH «O caMoperynmpyeMbIX OpraHu3anusax» — PenepanbHblid 3akoH oT 1 nexadps 2007 r.
Ne 315-P3 «O camoperyampyeMbIX OpraHu3ausax»;

3akoH «O rocy1apcTBEHHOM KaJlacTpe HEeIBUKUMOCTH» — DeepasibHbIi 3aKOH OT 24 UIoNs
2007 1. Ne 221-®3 «O rocygapcTBEHHOM KaJacTpe HEJBHKUMOCTH»;

3akoH «O0 orleHOYHOM AesTenbHoCcTH B Poccuiickont eneparyn» — PeaepabHblii 3aKOH OT
29 mons 1998 1. Ne 135-P3 «O06 ouenouHoit aesrenbHocTr B Poccuiickont denepanmn»;

3akoH «O0 aynuTopcKo nesiTenbHoCcTH» — Penepanbhbiil 3akoH oT 30 nexkadpst 2008 r. Ne 307-
@3 «O06 ayIUTOPCKON NESITEIbHOCTH;

3akoH «O HecoCTosATebHOCTH (OaHKPOTCTBE)» — PeiepabHbIi 3aK0H OT 26 oKTs0ps 2002 T.
Ne 127-®3 «O HecocToATETBHOCTU (OaHKPOTCTBE)>»;

3akoH «O ceMbCKOX03AUCTBEHHON Koorepaun» — OenepasibHbliA 3aK0H OT 8 aekadps 1995 r.
Ne 193-®3 «O cesbCKOX035MCTBEHHOM KOOTIEPalm»;

3akoH «O TOBapHBIX OMpKax W OUpkeBoW Topropie» — 3akoH P® ot 20 despans 1992 r.
Ne 2383-1 «O ToBapHBIX OMp:kax U OUPKEBON TOPTOBIIE»;

3akoH «O rocynapcTBeHHOU TaiiHe» — 3akoH P® ot 21 utonsa 1993 r. Ne 5485-1 «O rocynap-
CTBEHHOM TalHE»

3akoH «O cBsi3u» — Penepanbhblil 3akoH OT 7 viosist 2003 1. Ne 126-D3 «O cBsazm»;

3akoH «O cpencrBax MaccoBoit uHpopmarmn» — 3akoH P® ot 27 nekadpst 1991 r. Ne 2124-1
«O cpencrBax MaccoBOM UH(pOpMAaIN»;

3akoH «O 3ammTe npas OPUANYECKUX JUI U MHIUBUAYATBHBIX MTPEATIPUHIMATENIEH MU OCy-
LIECTBJICHUN TOCYAAPCTBEHHOTO KOHTPOJIA (Haa30pa) U MyHULMIIAJIBHOTO KOHTPOJIs» — Penepab-
HBII 3aK0H 0T 26 niekadpst 2008 1. Ne 294-P3 «O 3amre npas I0PUIMUECKHIX JIUIT M HHAUBUIYATbHBIX
MpeANpUHUMATENEH TIPU OCYILECTBICHUH TOCYAapCTBEHHOTO KOHTPOJIS (Haa30pa) U MyHHUIIMIIAb-
HOT'O KOHTPOJIS»;

3akoH «O (prHAHCOBO-TIPOMBIIIJIEHHBIX rpynmiax» — PexepanbHbiii 3aKoH oT 30 HOs1Ops1 1995 1.
Ne 190-93 «O (prHaAHCOBO-IPOMBILIUIEHHBIX TPYIIIAX>»;

3akoH «O0 uHpopmanuK, UHPOPMAIIMOHHBIX TEXHOJOTHSIX M O 3aluTe WHPOpMALUN» —
®enepanbhbiii 3akoH 0T 27 mions 2006 1. Ne 149-03 «O6 nndopmariym, HGOPMAITMOHHBIX TEXHO-
JIOTHSIX M O 3alTe HHPOPMALIUW»;

3akoH «O 3ammre KOHKypeHIMn» — PenepanbHblii 3akoH oT 26 uions 2006 1. Ne 135-03 «O
3aIUTe KOHKYPEHITUI»;
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3akoH «O kommepueckoi TaiiHe» — Denepanbhblii 3akoH OT 29 utons 2004 r. Ne 98-03 «O
KOMMEPUECKOU TallHe»

3akoH «O nipokyparype Poccurickoit epeparumn» — eepaibHbiii 3aK0H OT 17 stHBaps 1992 .
Ne 2202-1 «O npokyparype Poccuiickoii Penepauumn»;

3akoH «O0 omnepaTrBHO-PO3BICKHON JIesiTeNbHOCTH» — DefepabHblil 3aKoH OT 12 aBrycra
1995 r. Ne 144-®3 «O06 ornepaTuBHO-PO3bICKHON JIESITEIbHOCTH»;

3akoH Ne 264-P3 — Genepanbhblii 3ak0oH OT 4 OKTA0ps 2010 1. Ne 264-D3 «O BHeceHUH U3Me-
HeHuil B esepanbbiil 3aK0H «O phIHKE IIEHHBIX OyMar» M OT/IeJIbHbIE 3aKOHOJATe bHbIE aKThl Poc-
curickori denepauum»;

KoAIl P® — Kozuekc P® 06 aiMUHUCTPATHBHBIX TIPAaBOHAPYILICHUSIX

HK P® — Hanorosslit kopekc Poccuiickoit ®enepanuu;

VYK P® - VronosHoii konekc Poccuiickoit deneparum.
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Odunmaabibie U3aHUS

BHA ®ONB- brosuiereHb HOpMAaTUBHBIX aKTOB (DeAECPAJIBHBIX OPraHOB UCIIOJHUTEILHOU BiIa-
CTH;
C3 P® — Cobpanue 3akoHonarensctsa Poccuiickoii denepaiu.
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T'ocynapcrBeHHbIE OpPraHbl

Bank Poccum — llenTpanbhbiii 6ank Poccuiickont ®enepanum;

I'] P® — I'ocynapcrBennas [Iyma Poccuiickoit ®enepaunu;

M3P Poccun — MMHHCTEPCTBO 9KOHOMHUUECKOTO pa3BuThs Poccuiickon Penepanumy;

Mundpun Poccun — MununcreperBo puHancoB Poccuiickon ®enepanmm;

M3PT Poccun — MUHHACTEPCTBO SKOHOMHUYECKOTO pa3BUTUs U Toproeiu Poccuiickon ®ene-
pauuy;

Munioct Poccun — Munucreperso octuiin Poccniickonn ®epeparyu;

C® — Coser ®Penepanuu PenepansHoro Codpanus Poccuiickori Penepanuy;

[TpaBurensctBo PO — [IpaBurensctBo Poccuiickon ®enepanum;

[Ipesunent P® — [Ipesunent Poccuiickoint ®epepanyu;

@®KIIB Poccuu — ®PenepanbHast KOMUCCHS 1O PHIHKY IIEHHBIX OyMmar;

OCOP Poccun — GenepanbHas cinyx0a 1Mo (PUHAHCOBBIM PbIHKAM.
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IIpeaucaosue

MupoBas mo6aau3auusa JUKTYeT CErofHs )KeCTKUE YCIOBUS Pa3BUTHUS SKOHOMMKH, OIHO U3
KOTOPBIX — HAJIMYME Pa3BUTOrO (PMHAHCOBOTO PBIHKA.

Ha ceropHsHuil AeHb BIOJIHE OYEBUAHO, YTO O€3 pa3BUTHS UHAYCTPUU (PMHAHCOBBIX YCIIYT
HEBO3MOXXHO PELLIEHNE 33Ja41 THHOBALIMOHHOI'O Pa3BUTH 1 9KOHOMMKH, B TOM YHCJIE YCKOPEHU S TEM-
II0B SKOHOMHMYECKOro pocra. Bo BceM Mupe MMEHHO (PMHAHCOBBIM PBIHOK SBJIAETCS MCTOYHUKOM
(pHaHCHMpPOBaHMSI KOMIIAHWIA, U €r0 Pa3BUTHE TECHO CBSI3aHO C 3a[la4€d «BJIMBAHUS» POCCUUCKOU
SKOHOMHMKHM B MHPOBYIO SKOHOMHUKY B Iporiecce riodam3anyu. [locrpoenne B Poccun BrIcOKOTEX-
HOJIOTUYHOW Y KOHKYPEHTHOM Ha MMPOBOM YPOBHE MHIYCTPUN (DMHAHCOBBIX YCIYT IOMOXKET ITOBbI-
CUTb JUBEPCU(PUKALNIO HALMOHAJILHOM SKOHOMUKH KaK HalpsMYIO, TaK ¥ KOCBEHHO — Yepe3 MpeJIo-
CTaBJICHUE MHBECTHILIMOHHBIX PECYPCOB AJIsl Pa3BUTHS HauOosee AMHAMUYHBIX OTpaciield peasbHOro
CEeKTopa.

Bmecre ¢ TeM jkecTkas MexXIyHapogHas KOHKYPEHLMsS 3acTaBjsieT CErofHs JAenarb BbIOOp
TOJIBKO M3 [IByX BAPUAHTOB: UMETh BBICOKOPA3BUTHIN 3(P(PEKTUBHBIA HAIMOHAIBHBIN (DMHAHCOBBIN
PBIHOK WJIM HE UMETh HUKAKOIO, NPUBJIEKasA (PMHAHCUPOBAHUE C UCIIOIBb30BAaHUEM PECYPCOB MHUPO-
BbIX (prHaHCOBBIX LeHTpoB (CILA, BenmukoOpuranuu, Boctounoit Asum). Ilostomy He ciydaiiHo,
YTO OJHOM W3 LIEJIEW JOITOCPOYHOIO Pa3BUTHS POCCUMCKOM KOHOMMKM ITPOBO3IVIAIIEHO YKpEILIe-
HUE JIMIEPCTBA B MHTEIPALIMOHHBIX IPOLIECCAX HA €BPa3UICKOM IPOCTPAHCTBE, ITOCTENEHHOE CTa-
HOBJIEHUE OJIHMM W3 IJIOOAJIbHBIX LIEHTPOB MUPOXO3MCTBEHHBIX CBS3€H, B TOM UMCIIE B KayecTBe
Mex1yHapoaHoro puHaHcoBoro nentpa (M®LI). Ero co3nanue B Poccuiickon ®enepanyy npu3BaHoO
CIIOCOOCTBOBATH MOBBILIEHHIO ITPUBJIEKATETBHOCTH POCCUACKMX (DMHAHCOBBIX MHCTUTYTOB /TSI HAIIH-
OHAJIbHBIX Y 3apyO€KHBIX YUACTHUKOB — HHBECTOPOB, SMUTEHTOB, (PMHAHCOBBIX MOCPEJHUKOB (Opo-
KEpOB, IWJIEPOB, YIPABJIAIOLIMX U Ap.).

OnHUM U3 KpUTEpUeB KOHKYpeHTocrocoOHocT M®LI BhICTyaeT ypoBeHb pa3BUTH s BaKHEM-
LIMX 3JIEMEHTOB (PMHAHCOBOW MH(PACTPYKTYPBI, B TOM UUCJIE U KJIMPUHIOBOU cuctembl. Ha passu-
THIX PbIHKAX Takas cucTeMa oOecrieumBaeT OecriepeOoriHOe (PYHKIMOHMPOBAHKME OPraHW30BaHHOW
TOPrOBJIA Ha (PMHAHCOBBIX U TOBAPHBIX PbIHKAX. BO3MOXHBIM 3TO CTAaHOBUTCA TOJIBKO IIPU YCIIO-
BUY 3aKOHOJATEIBHOTO O(hOPMIIEHUS KJIMPUHTA U KJIMPUHIOBOM AeATeNbHOCTA. OJHAKO B pOCCUM-
CKHX YCJIOBUSIX [0 HEJABHETO BPEMEHH TaKasl AEATEIbHOCTD HE SBJIAIACH IPEIMETOM PETYIUPOBAHUSA
CaMOCTOSITEJILHOTO 3aKOHa. BMECTO 3TOro B OT/ENBbHBIX 3aKOHAX ObUIM YCTAaHOBJIEHBI JIMIIb OOIINE
TIOJIOKEHU A O KIIMPUHIE U KIIMPUHIOBOM JAEATENBHOCTH, KOTOPBIE YKE JABHO HYKJIAJIUCh B KOHKPETH-
3aumu. HegocraTky MpaBoBOro pery/mpoBaHys KJIMPUHTa MPENATCTBOBAIA Pa3BUTHIO (PMHAHCOBOTO
Y TOBApPHOT'O PHIHKOB P®, cOXpaHss BHICOKME U3IEPKKU U PUCKU UX yYAaCTHUKOB. OUYEBUIHO, UTO B
TAKOM CUTYallu¥ JABHO Ha3peJia 0OObeKTUBHAS HEOOXOMMOCTb COBEPILIEHCTBOBAHU S IPABOBOIO PEry-
JIMPOBaHMSI KJIIMPUHTA ¥ KJIMPUHTOBOM JeaTeabHOCTH. Oco0yio akTyaIbHOCTh JaHHBIN BOMPOC MPH-
o0peJ B CBeTe CTOAIIEH repe]] CTpaHou, OeccriopHO, aMOMIIMO3HOM 3a]a4u 10 co3JaHmio B MocKBe
M®II.

ITpunarue ®PenepanbHoro 3akoHa or 7 deppans 2011 r. Ne 7-03 «O kyimpuHre ¥ KIAPUH-
TOBOM JIEATENIBHOCTU» CTAJI0 OYE€PEIHBIM BaKHBIM LIaroM Ha IyTH IO co3gaHuio B Poccun MOII.
L1esbto 3TOro 3aKOHOATEIBHOIO aKTa SBJISETCS CO3JaHUe KOHKYPEHTOCIIOCOOHOM CHCTEMBI YIIpaBJie-
HUS PUCKAMU YYaCTHUKOB I'Pak JAaHCKO-TPaBOBOTro 000poTa. B HeM onpeiesisioTcs paBoBble OCHOBbI
OCYILIECTBJIEHHSI KIIMPUHTA 00sI3aTeJIbCTB HA OPraHN30BAaHHBIX PHIHKAX, B TOM YHCIIE C yYacTHEM LIeH-
TPaJILHOTO KOHTPAreHTa, M CrocoObl 00eceueHr sl UCTIOTHEHU I TAKUX 00sI3aTeNbCTB, TPeOOBaHUS K
IOpPUIMYECKUM JIMLAM, OCYHIECTBIISIOIINAM KJIMPUHIOBYIO JAEATENBHOCTD U IEATEIBHOCTh LEHTPAJIb-
HOI'O KOHTpareHTa, a Tak’ke OCHOBBI TOCYAAPCTBEHHOIO PErYJIMPOBAHNUS KJIMPUHITOBOM AEATEIBHOCTH
Y TOCYJApCTBEHHOI'O KOHTPOJISA 3a €€ OCYIIECTBIEHUEM. 3aKoH «O KJIMPUHIE U KJIMPUHTOBOM A€A-
TEJIbHOCTU» TO3BOJIUT, C OIHOM CTOPOHBI, YCTPAHUTh CYILECTBYIOIIME POOEIIb U TPOTUBOPEUUS B
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A. C. Emempsivos, [I. A. BaBymun, B. H. ®emoroB. «Kommenrtapuii k PenepanpHomy 3akoHy «O KIMPUHTE U KJIUPUH-
TOBOM JIEATEILHOCTH» (ITOCTATEWHBIN )»

3aKOHOZIATENILCTBE B 00JIACTH PETYIMPOBAHUS KJIMPUHTOBOMH /IS TEIbHOCTH, 00ECIIeYMB eUHBIN MO/-
XOJl K peryJMpoBaHuio 3toro Borpoca. C apyroil CTOpOHbI, 3aKOH CO3/1aCT YCIOBUs IS TIOCIIENY-
IOIIEro pa3BUTHUs (PMHAHCOBOTO M TOBAPHOTO PHIHKOB PP M cTMYIMpOBaHMSI SKOHOMUYECKOH Jesi-
TEJILHOCTH UX CYOBEKTOB.

KOMMEHTAPUMN
K ®EJIEPAJIbBHOMY 3AKOHY
ot 7 pepans 2011 r. Ne 7-03

«O KJIMPUHT E Y KJIMPYUHITOBOW IEATEJIbHOCTH»

[Mpunsat 'ocynapcreennoit dymoii 28 ssuBapst 2011 r. Opodpen Coserom Peneparu 2 ¢es-
pans 2011 r.

11



A. C. Emempsivos, [I. A. BaBymun, B. H. ®emoroB. «Kommenrtapuii k PenepanpHomy 3akoHy «O KIMPUHTE U KJIUPUH-
TOBOM JIESATCIILHOCTH» (ITOCTATEHHBIN )»

I'naBa 1
Oo1mue moJoKeHud

Cratbs 1. Ilpeamer peryaupoBanus u cepa
NpuMeHeHns HacTossmero ®eaepajbHOro 3aK0OHA

1. Hacrosmuit  ®enepanbHblil  3aKOH  YCTaHABIMBAaeT  IPABOBbIE
OCHOBBI OCYIIIECTBJICHHS] KJIUPUHIA, TPEeOOBaHUS K OPUAWYECKUM JIHIAM,
OCYILECTBIISIONIMM KJIMPUHTOBYIO JEATENIHOCTh U (WIK) (PYHKLIMU LIEHTPATBbHOTO
KOHTpareHTa, a TaKkKe IIPaBOBble OCHOBBI T'OCYJAPCTBEHHOIO pPEryJupOBaHUS
KJIMPUHIOBOM  AEATENbHOCTA W TOCYJApPCTBEHHOIO  KOHTpOJisi 32  ee
OCYILIECTBICHUEM.

2. Hacrosiimii ®denepasibHblil 3aKOH HE PACHpOCTPAHsIETCS] HA OTHOUICHUS,
BO3HUKAIOIIME MPU OCYHIECTBIEHUM KJIUPUHIA B COOTBETCTBUM C 3aKOHOM
O HAIMOHAJIbHOW IUIAT€XKHOW CHCTeME, Ha OTHOIIEHHWS, BO3HUKAIOIIUE B
CBSI3U C OCYIIECTBJICHWEM IEHTPAIM30BAHHBIX pPAcYeTOB IO 00S3aTeNIbCTBAM,
BO3HUKAIOUIMM M3 C/IENOK, 3aK/II0YaeMbIX Ha OINTOBOM pBbIHKE 3JIEKTPUUYECKON
SHEPruM U MOIIHOCTM B COOTBETCTBUM C 3aKOHOHATENLCTBOM Poccuiickoit
denepari 00  MEKTPOIHEPreTHKE, a Takke Ha KIUPUHT 00S3aTeNbCTB,
BO3HMKAIONIMX B COOTBETCTBUM C OIOKETHBHIM 3aKOHOAATEIbCTBOM Poccuiickoi
depepauiuu 1 He CBA3AHHBIX C Pa3MElIEHUEM rOCyIapCTBEHHBIX M MyHUIIUIAIbHBIX
HEHHBIX OyMar 1 MCIOTHEHNEM 00sI3aTeIbCTB M0 TAKMM IIeHHBIM OyMaram.

1. KommMenTupyemas ctatbsi onpeesseT npeaMet u cpepy npumeHeHus: 3akona Ne 7-03.

2. IlpenBapsisi paccMoTpeHue npeamMeta u cepbl npuMeHeHus 3akoHa Ne 7-d3, oTmMeTuM, 4to
B TEKCTE KOMMEHTHPYEMOI'0 3aKOHO/IATEIbHOIO aKTa OTCYTCTBYET YKa3aHUE Ha €ro LieJb.

CripaBeiIMBOCTH Pajid YKaKeM, 4TO C TOYKH 3PEHHUs] TTPaBWI I0PUIMIECKON TEXHUKU OIT1ca-
HUe 1esH (heIepaTbHOTO 3aKOHA B €T0 TEKCTe U He SIBJISIETCS CTPOro oOs3aTeNbHbIM. TeM He MeHee
yKa3aHue KOHKPETHOM Liesu (heIepajbHOro 3aKOHA B €r0 TEKCTE JI0CTATOYHO IIMPOKO pacrpocTpa-
HEHO B OTEYECTBEHHOM 3aKOHO/IaTEJIbCTBE.

Cpeny pocCHICKHUX 3aKOHOB, MMEIOIIMX OIPEJeIeHHYIO POITUMCAHHYIO 1IeJTb, MOKHO Ha3BaTh:

3akoH «O nMpoTUBOAEUCTBUY HEMTPABOMEPHOMY HMCIIOIb30BAaHUIO MHCAIIEPCKON MH(pOpMALIUU
Y MAHUIYJIMPOBAHUIO PHIHKOM»;

3akoH «O cTpaxoBaHWUM BKJIAJIOB (PU3UIECKUX JIHII B OaHKax Pd»;

3akoH «O Beituiatax banka Poccnn mo BkiagjaM (pM3NYecKuX JIIl B IPU3HAHHBIX OaHKPOTAMU
OaHKax, He yYacTBYIOIIUX B CHCTeMe 00513aTeIbHOTO CTPAXOBaHUSI BKJIAJOB (DU3NIECKUX JIUIT B OaH-
kax Poccuiickoit denepanum»;

3akoH «O 3ammuTe MpaB U 3aKOHHBIX HHTEPECOB MHBECTOPOB HA PhIHKE IIEHHBIX Oymar»;

3akoH «O0 WCNONIBb30BaHUM TOCYJAPCTBEHHBIX IIeHHBIX Oymar Poccuiickoit ®enepanym s
TOBBIIICHU ST KAITUTAIM3AIA OAHKOB»

3akoH «O KpeIuTHBIX UCTOPUSIX» U JIP.

B kauecTBe NpOTHUBOMNOIOKHOTO TPUMEPA, KOTra B (peJiepaibHOM 3aKOHE HE OTOBAPUBAETCS €T0
11eJTb, MOKHO TTpUBeCTH 3aKoH «O phIHKE IIEHHBIX Oymar», sIBISIONINICS OCHOBHBIM HOPMATHBHBIM
MPABOBBIM aKTOM, PETYIMPYIOIIUM OTeYeCTBEHHBIN (DOH/IOBBIN peIHOK. HeT yka3aHus Ha 1ie/ib U B
3akoHe «O0 0COOSHHOCTSX SMHCCUU U OOpaIleHHs TOCYIApPCTBEHHBIX M MYHHUIIMIIAJIBHBIX LIEHHBIX
OyMmar», a Takke B IIeJIOM psifie IpyTrux (peaepanbHbIX 3aKOHAX.
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Bwmecre ¢ Tem (hopMyMpOBaHUE 11ETM 3aKOHA COBEPIIIEHHO HEOOXOAMMO Ha CTa/IUH pa3padOTKU
KOHIIETIIIUM 3aKOHOIPOEKTa, TaK KaK 3TO CIMOCOOCTBYET YXOLy pa3paOOTUMKOB 3aKOHA OT JIOKHBIX
LeJIei.

[enbio m0O0ro 3aKoHa MOXKET ObITh TOJIBKO pa3pellieHue COOTBETCTBYIOIIEH OOIIIECTBEHHO 3Ha-
yrMoi ipoOsieMsl. [IpUMEHNTENbHO K KJIMPUHTY M KJIMPUHTOBOM JESITEIbHOCTH TaKOBOM, BO-TIEp-
BBIX, BBICTyIaJa HEONpPEeIeHHOCTh UX MPABOBOM OCHOBBI. BO-BTOpBIX, SIPKO BbIpakeHHbIN (par-
MEHTApHBIN (OTPAC/IeBOI) XapaKTep 3aKOHOIATENILCTBA, PETrYIMPYIOIIEr0 KIMPUHT U KIMPUHTOBYIO
AeATeIbHOCTb. B 4acTHOCTH, 3TO BBIPAKAJIOCh B TOM, UTO Ha KaXJOM M3 CErMEHTOB (DMHAHCOBOTO
Y TOBAPHOTO PHIHKOB CKJIA/IBIBACTCS] PA3IMYHOE PETYIMPOBAHUE CXOIHBIX OTHOIIEHUH. M, HaKoHell,
3a TpenesaMu 3aKOHOJATEIbHOTO PErylIMpoBaHUsl OCTABAIMCh MEXaHW3MBI YIIPABJICHUS PUCKAMU
MIPY OCYILIECTBJICHUH KJIMPUHTA. B pesynbrare 3TOro CyImecTBeHHO MOBBINAIUCH PUCKH YYACTHUKOB
(pMHAHCOBOTO ¥ TOBAPHOTO PHIHKOB — YYACTHUKOB KJIMpUHTra. HemoctaTku mpaBoBOro peryimpoBa-
HUS KJIIMPUHTA TPETISITCTBYIOT Pa3BUTHIO (PMHAHCOBOTO M TOBAPHOTO PHIHKOB P®, coxpaHsisi BRICOKHUE
U3IEPKKHU U PUCKH UX YIACTHUKOB.

Takum 06pa3oM, OCHOBHOM LieJibio puHATHS 3akoHa Ne 7-3 saBisercsa popMupoBaHue mpa-
BOBBIX YCJIOBUH ISl OCYILIECTBIICHUSI KJIIMPUHTA U KJIIMPUHTOBOM JIeSITEIbHOCTH HAa OPraHU30BaHHBIX
TOBApHBIX U (DUHAHCOBBIX PHIHKAX.

OtaaBas qoKHOE pa3padOTYMKaM 3aKOHOITPOEKTa, OTMETHM, YTO MIMEHHO 3Ta I1eJ1b OblIa yKa-
3aHa VMU B KOHIIETIIIMU MPOEKTa (hpelepaibHOrO 3akoHa «O KJIMPHHTE W KJIMPUHTOBOW JEsITeIlb-
HOCTW». [IpH 3TOM Kak 3aJady 3aKOHOINPOEKTa OHU YCTAHOBWIIM OIpeesieHre MPaBOBOM MPUPOIbI
KJIMPUHTA, OOIIMX YCJIIOBUH €ro OCYIIECTBJIEHHS, MpaB M OOSI3aHHOCTEH YYaCTHUKOB KJIMPUHTA U
OpraHu3aIMi, OCYIIECTBIISIONIMX KIMPUHTOBYIO JIESTETbHOCTD (KJIMPUHIOBBIX OpraHU3aIIHi).

BosBpariasch ke k paccMOTpeHMIo ripeaMeTa U cepsl npumeHenusi 3akoHa Ne 7-d3, orme-
THM, 4TO BOOOIIIE MPeIMET PerylIMpoBaHus JTI0OOTr0 3aKOHOAATEIbHOIO aKTa — 3TO Hanbosiee o0Iue
IpyIIBI BOIPOCOB, KOTOPbIE BKJIIOYEHBI B C(HEpy €ro IeiCTBUS.

Kak cnenyer u3 4. 1 cr. 1 3akona Ne 7-®3, npyUMeHUTETbHO K KOMMEHTUPYEMOMY 3aKOHO/IA-
TEJILHOMY aKTY TaKMX IPYIIT BOIIPOCOB YETHIPE: BOIIPOCHI, CBSI3aHHBIE C OCYIIECTBJICHUEM KJIMPUHTA;
TpeOOBaHUS K I0PUINIECKUM JIUIaM, OCYIIECTBIISIONIIM KJIMPUHTOBYIO JEeSITEIHOCTD U (MJH) (PyHK-
[IUM [IEHTPAJIBHOTO KOHTPAreHTa;

BOITPOCHI, CBSI3aHHBIE C TOCYAAPCTBEHHBIM PETryIMPOBAHUEM KJIMPUHIOBOM eI TEIbHOCTH;

BOITPOCHI, CBSI3aHHBIE C TOCYAAPCTBEHHBIM KOHTPOJIEM 32 OCYIIIECTBIEHHEM KJIMPUHIOBOM Jesi-
TEJILHOCTH.

B omimuue ot npeameta cepy npuMeHeHHsT 3aKOHOATENILHOTO aKTa COCTABIISIOT OOIECTBEH-
HbIe OTHOIIICHH I, BO3HUKAIOIIME B CBSI3W M TIO TIOBOJLY MIPEIMETa €ro peryJIMpOBaHHUs.

N3 cmpicna 4u. 1 cr. 1 3akona Ne 7-®3 cnenyet, 4to B cdepy €ro NpuMeHEeHUs BXOAUT BECh
CIIEKTP OTHOILICHUH, BO3HUKAIOIIUX B XOI€ OCYLIECTBICHUS IOPUAMYECKUAM JIMIIOM KJIMPUHTOBOU Aesi-
TEJILHOCTU U (MH) (PYHKIMIA LIEHTPATbHOTO KOHTPAreHTa, 3a UCKJIIYEHUEeM U3bSITUM, YCTAaHOBJICH-
HBIX B II. 2 cT. 1 3akona Ne 7-P3.

3. B yactu 2 cr. 1 3akona Ne 7-®3 ycraHOBIIEH psAJ U3bATUN U3 IpeAMETa U cepbl ero npu-
MEHEeHHUS.

Tak, 3akon Ne 7-®3 He pacnpocTpaHsieTcs:

Ha OTHOIIEHUS, BO3HUKAIOIIHE MPH OCYIIECTBICHUN KJIMPUHTA B COOTBETCTBHU C 3aKOHOM O
HallMOHAJIbHOM IUIATEKHOW CUCTEME;

Ha OTHOIIEHUSI, BO3HUKAIOIINE B CBSA3M C OCYIECTBJICHUEM IIEHTPATM30BAHHBIX PACYETOB IO
00s13aTeNILCTBAM, BOZHUKAIOIIMM U3 CAEJIOK, 3aKTI0UYAEMbIX HA OITTOBOM PhIHKE JIEKTPUYECKON SHEP-
MY ¥ MOIIHOCTH B COOTBETCTBUU C 3aKOHOMATEILCTBOM P®D 00 3/IeKTpOIHEPreTHKE;

Ha OTHOIIIEHM S, CBS3aHHbBIE C KIIMPUHIOM 00sI3aTeJIbCTB, BOSHUKAIOIIMX B COOTBETCTBHH C 010/
JKETHBIM 3aKOHOJATETLCTBOM P® 1 He CBSI3aHHBIX C pa3MeIlleHUeM roCyIapCTBEHHBIX M MyHHUIIUIIAIb-
HBIX IIEHHBIX OyMar ¥ UCIIOJIHEHHEeM 00s13aTe/IbCTB 110 TAKUM LIEHHBIM Oymaram.
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4. 3akoH Ne 7-®3 otHOCUTCSA K chepe NeNCTBUS IPakAaHCKOTO MpaBa, a Takke, B YaCTH OIpe-
JeJeHHs] TIOTHOMOYMI opraHa (OpraHoB), OCYIIECTBJISIIOIIEr0O HOPMAaTHBHOE PETyJIMpPOBAaHKE U HA[-
30p 3a KJIMPUHIOBBIMUM OpraHU3alMAMU, — K cepe JeUCTBUS aJMUHUACTPATUBHOIO IIpaBa.

5. Kommentupyemasi cratbsi 3akoHa Ne 7-P3 He HOCHT KaKoOro-imdo MpakTHYECKOTO Xapak-
Tepa, a ee 3HaYeHUe COCTOUT B omnpeesieHnH npeamera 3akoHa Ne 7-O3 u nepedrciieHu OTHOIIe-
HUIA, KOTOPBIE MOT'YT BO3HUKHYTh MEXIY CyObEKTaMH B IIPOLIECCE €r0 MPUMEHEHHMSI.
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Cratbsa 2. OCHOBHbIE IOHATHS, HCIOJIb3yeMbI€
B HacTosmeM PeepasbHOM 3aKOHE

B nenax Hacrosiuero ®enepanbHOro 3aKOHA MCIONB3YIOTCS CIIELYIOLIME
OCHOBHbIE TIOHSTHUS:

1) BHYTpEHHMI Y4YeT KJIMPUHIOBOM OpPraHM3alMMd — Y4eT 0O0s3aTelbCTB
YYaCTHUKOB KJIMPUHIA M JIMIA, OCYHIECTBIISIOIIETO (PYHKLIMHU LIEHTPAJIbHOIO
KOHTpAreHTa, a Takke y4eT MH(pOopMaluu 00 UMYILIECTBE, PeAHA3HAYEHHOM /IS
UCIIOIHEHU 1 00s13aTeIbCTB, UMYILIECTBE, SBJIAIOIIEMCS IIPEIMETOM 0OecTieueH sl, B
TOM YHCJIe MHAUBUAYAIBHOTO U KOJUIEKTUBHOTO KJIMPUHIOBOTO OOECIIeUeHusI;

2) WVHAMBUAYAIbHOE KJIUPUHIOBOE OOECrevyeHre — MpelyCMOTPEHHbIN
cratbeit 23 Hactosiero deaepaibHOrO 3aKOHA CIOCOO 0OeCTIieYeH s UCTIOHEHU ST
JOMYILIEHHbIX K KJIMPUHTY 00s3aTebCTB, a TaKke MHBIX 0053aTesbCTB,
MIPEOYCMOTPEHHBIX ~ HacTtoAMM  PelepanbHbIM  3aKOHOM WA JOTOBOPOM
(cornamieHueM);

3) KJIMpPUHT — OIpeje/ieHre MOAJIeKaAIIMX WCHOMHEHMIO 0053aTesbCTB,
BOZHUKIIMX M3 JOrOBOPOB, B TOM YHCIE B pe3yJbTaTe OCYIIECTBIEHUS
HETTHHIa 0053aTeNIbCTB, ¥ MOATOTOBKA JOKYMEHTOB (MH(pOpMAaLUK), SBISIONIMXCS
OCHOBaHHMEM IpeKpaleHus 1 (WIN) UCTIONHEHUs] TAKUX 00513aTeNIbCTB;

4) KJMPUHTOBAsl yCIIyra — ycayra o OCyIIEeCTBIEHUIO KIIMPUHTA;

5) KJIMPUHTOBas JAEATEIbHOCTh — JEATEIBHOCTD 110 OKa3aHUIO KJIMPUHIOBBIX
YCIIYT B COOTBETCTBUM C YTBEPKICHHBIMH KJIMPUHIOBOI OpraHu3alyeil npaBujiamMu
KJIMPUHIA, 3aperuCTPUPOBAHHBIMM B YCTAHOBJIEHHOM IMOpsAKE (penepanbHbIM
OpraHoM MCHOJIHUTENIbHOM BJIACTH B 00JIACTU (DUHAHCOBBIX PHIHKOB,;

6) KJIMPUHIOBas OpraHu3alMs — IOPUIMYECKOE JIMILIO, MMEIOIIEE IpaBo
OCYILLECTBJIATh KJIUPUHIOBYIO JAEATEJIbHOCTb HAa OCHOBAHUM JIMLIEH3MM Ha
OCYILECTBJIEHUE KJIIMPUHIOBOM JIEATENIbHOCTH;

7) KJIMPUHIOBBII TyJA — COBOKYIHOCTb 0O0s3aT€JbCTB, NOMYIIEHHBIX K
KJIMPUHTY U MOMJIEXAIIMX IOJTHOCTBIO MPEKPAILEHUI0 3a4€TOM U (WIM) WHBIM
CrocoOOM B COOTBETCTBHH C MTPABWJIAMU KJIMPUHTA U (M) UCTIOTHEHUEM;

8) KJIMPUHTOBBIN OPOKEP — YUACTHUK KJIMPUHTA, KOTOPBIH SIBJISIETCS CTOPOHOM
I10 JOrOBOpaM, 3aKJIIOUEHHBIM Ha OCHOBAHUM 3a51BOK, [TOJAHHBIX HE B €r0 MHTEPECax
APYTUM JIMLIOM — YYaCTHUKOM OPTraHU30BAHHBIX TOPIOB;

9) KONJIEKTUBHOE KJIMPUHIOBOE oOOecreueHne — Crocod oOecrieueHus
UCIIOIHEHU I JOMYILEHHBIX K KJIMPUHTY 00s3aTeIbCTB, MPEyCMOTPEHHBIN CTaTher
24 nacrosiiero degepanbHOroO 3aKOHa;

10) KoHTposMpywOlllee JIMIO — JIMIO, UMEIlee MpPaBO MPSIMO WU
KOCBEHHO (uepe3 MOIKOHTPOJIbHBIX €My JIMI]) PaclopskaTbCs B CUILy Y4yacTUs B
MOIKOHTPOJIbHOM OpPraHM3alliy U (UJIM) Ha OCHOBAHMM JOTOBOPOB JIOBEPUTEIBHOIO
yIpaBJIeHNs] UMYILECTBOM, U (UJIM) IIPOCTOTO TOBAPUILECTBA, U (WJIN) MOPYUYEHHUS,
1 (WIM) aKIMOHEPHOTO COIJIallleHWsl, U (WJM) WHOTO COIVIAleHUs], MPEIMETOM
KOTOPOTO SIBJISIETCS OCYILECTBJIEHUE I1paB, YIOCTOBEPEHHBIX aKUMAMU (JIOISAMM)
MOJIKOHTPOJIbHOIN Opranu3auuu, 6osnee 50 nporeHTaMu rojiocoB B BHICILIEM OpraHe
yIIpaBJIeHUs] TOJKOHTPOIBHOW OpraHM3aly OO0 MpaBO HazHA4YaTh (M30MpATh)
€IMHOIMYHBIA WCIIOMHUTENbHBI Ooprad u (wim) Oonee S0 MpOIIEHTOB cOCTaBa
KOJUIETMAJIbHOTO OpraHa yrpaBJIeHUs [IOJKOHTPOJIBHOM OpraHU3aliy;
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11) HeTTMHT— TOJHOE WJIM 4YacTMYHOE TpeKpaiieHne o00s3aTesbCTB,
JOMYIIEHHBIX K KJIMPHHTY, 3a4eTOM M (WJIM) WHBIM CIOCOOOM, YCTaHOBJIEHHBIM
MIpaBUJIaMU KJIMPUHTa;

12) opraHu3oBaHHBIE TOPIU — TOPrH, KOTOpPbIE MPOBOAATCSA (POHAOBBHIMU
OupXkamMy WIM WHBIMA OpPraHM3aTOpaMH TOPrOBJM Ha pBIHKE IIEHHBIX OyMar,
TOBapHBIMU OMpPKaMH, BATIOTHBIMU OMpXaMH (Jjajiee — OpraHu3aTop TOProB);

13) oneparop TOBapHBIX IOCTABOK — OpraHU3alys, OCYIIECTBIISIOMAs
NpoBeJeHNe, KOHTPOJAb M YYeT TOBApHBIX TIOCTABOK 10 OO0sI3aTeNIbCTBAM,
JOMYIIEHHbIM K KJIMPUHIY, TOJNy4YMBIIasi aKKPEOWTAMI0 HAa OCYILECTBJICHUE
yKa3aHHbIX (PYHKIIMN;

14) mnpaBuiaa KIMpUHra — JOKYMEHT (JOKYMEHTbI), YTBEp:KAECHHbIN
(YyTBep:K/IeHHbIE) KJIMPUHIOBOWM OpraHu3alued M cojaepkalui (coaepskaliue)
YCJIOBHSI IOTOBOPA 00 OKa3aHWU KJIMPUHTOBBIX YCIYT M TPeOOBaHMUS K yUYaCTHUKAM
KJIMPUHIA;

15) nogKOHTpOIbHOE JUIO (MOAKOHTPOJIbHASL OPraHU3allus) — IPUANIECKOe
JIMLIO, HAXOAIIEEeCs MOJ MPSIMBIM WJIM KOCBEHHBIM KOHTPOJIEM KOHTPOJIMPYIOLIETO
JIMLA;

16) yyacTHMK KJIMpHUHIA — JILO, KOTOPOMY KJIMPUHIOBasl OpraHu3alusl
OKa3bIBaeT KJIMPUHTOBBIE YCIIYTH HA OCHOBAHUY 3aKJIIOYEHHOTO C HUM JJOroBopa 00
OKa3aHWU KJIMPUHIOBBIX YCIIYT;

17) ueHTpajbHBIA KOHTpPareHT — IOPUIMYECKOE JIMIO, COOTBETCTBYIOLIEE
TpeboBaHUsIM HacTosiiero PenepasbHOrO 3aKOHa, SIBJISIONIEECs OMHOM U3 CTOPOH
BCEX JIOTOBOPOB, 00513aTeIbCTBA U3 KOTOPBIX MOAJIEKAT BKJIIOYEHUIO B KJIMPHUHTOBBIN
IyJI.

1. B KOMMEHTUPYEMON CTaTbhe COAEPKATCS ONPEAEIEHUsI OCHOBHBIX ITOHATUN, KOTOPBIE ITPU-
MeHsATCA 1714 nener 3akona Ne 7-P3.

Takux MOHATHUI, KOTOPbIE HOCAT CIIELIMAIbHBII XapaKTep U UMEIOT IPUOPUTET MPH TOIKOBAHUU
HopM 3akoHa Ne 7-P3, B 00111l CII0KHOCTH CEMHAIIATh.

2. B mynkre 3 ct. 2 3akoHa Ne 7-d3 npecTaBieHO OIpeie/ieHUe OIHOTO U3 KJIIOUEBbIX 1eJiei
3akona Ne 7-D3 noHATHI, KAKUM SIBJISETCA MOHATUE «KJIMPUHI».

BooOiie ke KJIMpUHT MpeacTaBisieT coO0oi 00OCOOMBIIYIOCS YacTh CHEJKH, COCTOSIIYIO B
BBIYMCJICHUM B3aUMHBIX 00sI3aTeSIbCTB €€ CTOPOH; YCTAaHOBJIEHUE TOTO, B KaKUE CPOKU 3TU 00si3a-
TEJIbCTBA HEOOXOAMMO BBINOJHUTh. KIIMPUHT — 9TO COBOKYITHOCTh PACUETHBIX (BBIUMCIUTEIbHBIX )
orepanuil Mo chejKe, OCYIIECTBISIEMbIX CIENUATN3UPOBAHHBIMU OPraHU3alUsMU (KJIMPUHIOBbIE
OpraHu3allvi) Ha OCHOBE MCIHOJIb30BAHMSI COBPEMEHHBIX BBIUMCIUTEIbHBIX KOMITBIOTEPHBIX CUCTEM
Y METOJIOB.

Heo6xo1umMoCTh KIMpUHTa BBITEKAET U3 COBPEMEHHOI OPraHU3allii PhIHOYHBIX CHEJIOK. Jleno
B TOM, YTO Ha COBPEMEHHBIX OPraHM30BAaHHBIX PbIHKAX IMPOJABEll U MOKYNAaTeIb HE BCTPEYAIOTCS
HerocpencTBeHHO. OHU pa3/iesieHbl MeXk 1y cOOO0 BO BpeMeHH U pocTpaHCcTBe. CBSI3YIOIIM 3BEHOM
ME>X/1y MPOAABIIAMH U MOKYNATEJSAMU SIBJISIOTCS MOCPEAHUKHU, KOTOPbIE, BHICTYIAsi B POJIM TO MPO-
JaBLOB, TO NOKyMNaTesel, Takxke pa3[eseHbl IPOCTPAHCTBOM M BpeMEHEM. YKa3aHHbIE 0OCTOSITEIb-
CTBA MPUBOIAT K TOMY, YTO UMEET MecTO 000coO/IeHre BCeX yacTeld pIHOUHOM crenku. Kinupunr
SIBJISIETCSL TPETHUM 3TArloM IpoBeAeHus cienku (1 — 3akimoueHue coesku; 2 — CBepKa rnapameTpoB
3aKJIIOYEHHOM C/IeNKM; 3 — UCTIOJIHEHHE CIIeJIKM). B mporecce KiMpuHra opraHu3yloTcst BCe BbIYHC-
JIEHUS TI0 CIEJIKE, A TAKXKe BbISIBJICHUE B3aUMHBIX 0053aTeIbCTB CTOPOH, 3aJeICTBOBAHHBIX B HEH.

Stan KJIMPUHTa BKJIIOYAeT B ceOsl HECKOJIBKO MOC/IEI0BATEIbHBIX MTPOLIEAYP WM MO/ISTAIIOB, B
TOM YHCJIe:

1) aHaM3 UTOrOBBIX CBEPOUYHBIX JOKYMEHTOB Ha X MOJJIMHHOCTD U MPAaBUILHOCTH OopMIIe-
HUS;
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2) BBIYKCIIEHUE JEHEKHBIX CYMM, KOTOPBIE TIOJIEKAT MEPEeBOALY, U KOJIMYECTBA LIEHHBIX Oymar,
KOTOpbIE JIOJKHBI OBITh TIOCTABJICHBI T10 UTOTaM CHEJIKH;

3) odpopmiieHrE pacUueTHBIX JOKYMEHTOB.

Otmerum, uto B 3akoHe Ne 7-D3 KIMPHUHT BIEPBbIE MOTYUNIT YETKOE JIETUTUMHOE ONpe/iesie-
Hue. Panee TakoBoe He ObUIO MPENCTaBICHO B 3akOHOAATebcTBE PD. JInmb u3 cmbicia cT. 6 3akoHa
«O pbIHKe 1IeHHBIX Oymar»!, a ecnu ObITh TOUHEe, TO M3 Ha3BaHUS ITOHM CTaThi, MOKHO OBUIO Cle-
JIaTh BBIBOJI, YTO KJIMPUHT — 3TO OIpeieieHre B3aMMHBIX 00s13aTesbeTB. [1pr 3TOM oOpariaet Ha cedst
BHUMaHUE TOT (PaKT, YTO IaHHOE OIpe/IeJIeHH e HE COAEPKUT KPUTEPUEB, O3BOJISIONIMX OMPEIESTUTh
IIPABOBYIO NPUPOAY KJIMPUHTa. B pe3ynabrare 3T0ro KIMpPUHI C MPaBOBOUM TOUKU 3PEHUS YacTO CBO-
AWJICS K 3a4eTy TPeOOBaHUM, UTO SIBJISIETCS HEMTPABMIIBHBIM ISl HEKOTOPBIX BUJIOB KJIMPHHTA.

N3 nynkra 3 cr. 2 3akona Ne 7-®3 criestyeTt, 4To KJIMPUHT — COOOM orpeiesIeHre TOJIeKaIIuX
UCTIONTHEHUIO 00513aTeNbCTB, BOSHUKIIMX U3 JOTOBOPOB, B TOM UHC/IE B pe3yJbTaTe OCYIIECTBICHUS
HETTHHTa 00513aTeNbCTB, U MOATOTOBKA TIOKYMEHTOB (MH(OPMAITIHN), SIBJISIOIMXCS OCHOBAHUEM TIpe-
KpalieHus 1 (MI1) UCTIOTHEHHS TAKUX 00SI3aTeNIbCTB.

3. B mynkre 11 cr. 2 3akona Ne 7-D3 nipeacraBiieHO ONpeeIeHUE MOHATUS «HETTUHI».

Kaxk 0b110 yKa3aHo BbIIIE, OAHUM U3 MOASTANIOB KJIMPUHTA SIBJISIETCS BHIUUCICHHUE JEHEKHBIX
CYMM, KOTOpBIE TOJJIEKAT TIEPEBOAY, U KOJIMYECTBA IIEHHBIX Oymar, KOTOpble JOJKHBI OBITh TIOCTaB-
JIEHBl IO UTOraM cfieKU. Tak, IOMUMO CyMMBI ILIaTeXa HEMOCPEJCTBEHHO 3a KYIUIEHHbI aKTUB
TaKKe yIjIaTe MOTYT TMOAJIekaTh OUpKEBbIe U Mpoure cOOphl. MOXKET TakKe MPUMEHSIThCS B3aUMO-
3a4eT BCTPEUHbIX TPEOOBAHUI, KOTOPBIE BO3HUKJIU MO Pa3HbIM CETKaM M JI0JKHBI OBITh UCTIOTHEHBI
OIHOBPEMEHHO.

BzanMo3auer BCTpeYHBIX TPeOOBAHMIA TPAKTUKYETCS Ha OOJIBIITMHCTBE COBPEMEHHBIX OpraHu-
30BaHHBIX phIHKaX. OOOPOT KPYIMHBIX OPraHU3aTOPOB TOPIOBJIIM COCTABIISIET AECATKH THICSY CHIENIOK
B IeHb. EciM 3TH CIeNKY UCTIONMHSATH «OAMH K OTHOMY>», TO C TAKMM JOKYMEHTOOOOPOTOM C TPYAOM
OBl CITPABJISUTICH OPTaHU3aTOPBl TOPTOBJIM U OOCITYKUBAIOIIME UX KJIMPUHTOBbIE OpraHu3aiuu. [1pu-
MEHEHHUE B3aMMO3auyeTa CHUKAET KOJIMYECTBO U YIPOIIAET aJrOPUTM OCYIIECTBIIEHUS IJIATEKHBIX
orepanuii ¥ IOCTaBOK aKTUBA IO CAEJIKaM, 3aKJII0YaeMbIM Ha OpraHM30BaHHOM phIHKE. BmecTe ¢ Tem
MpoLeypa KJIMPUHTa pe3Ko ycnoxkHsaercs. OJHako 3aTpaThl y4aCTHUKOB Ha OPraHU3allvIo U OLAep-
’aHue (PyHKIIMOHUPOBAHUS CUCTEMBI KJIIMPUHIA, TPEAYyCMaTPUBAIOILEN BO3MOKHOCTb B3aMMO3a4eTa,
OKa3bIBAIOTCS MEHBIIIE TI0 CPABHEHUIO C MX BO3MOXHBIMU HAKJIQJHBIMU PacXolaMH Ha pa3fesibHOe
OCYLIECTBJIEHHE TUIaTekKEN U MOCTABOK MO KakI0W KOHKPETHOH CAEJNKE.

Bzanmo3auer MoxeT ObITh IBYCTOPOHHHUM M MHOTOCTOPOHHHMM. Ha OpraHn30BaHHBIX PhIHKAX, &
3akoH Ne 7-O3 peryaupyeT KIUPUHT, OCYIIECTBISEMbIN HA OPraHU30BAHHBIX PHIHKAX, TPUMEHSIETCS
B OCHOBHOM MHOTOCTOPOHHHMI B3aMMO3a4eT WM HETTUHT (aHIJI. netting).

B xozme HerTHHTra BBIUMCIIEHHE (BTOpas Mpolenypa KJIMPUHra) HAYMHAETCS C TOTo, YTO IS
KaXJJOro y4aCTHUKA KJIMPUHTa MPOU3BOAUTCS KATBKYJISAIMS €ro COOCTBEHHBIX YMCTBIX TPEeOOBAHUIA
WM YHCTHIX 00SI3aTeIbCTB 10 BCEM BKJIIOUAEMBIM B pacyeT CIeJIKaM 3a YCTAHOBJIEHHBIN reprof. [1pu
9TOM U3 BceX TPeOOBAHUI IAHHOTO YYACTHUKA BBIYMTAIOTCS BCE €ro 00513aTeIbCTBA U TAKUM 00pa3oM
OIpeJesIsieTCsl YUCTOE CATBJO.

[TonydeHHoe canbio UMeHyeTcs «1o3uLmei». [1o3uIms «3akppITa», €CIIU CaJIbI0 PAaBHO HYJIIO,
U «OTKPBITa», €CIIU CaJIbI0 He PaBHO HYMO. [Ipy MONOKUTENBHOM CalbIo, T. €. 00beM TpeOOBaHUiIA
JaHHOTO yYaCTHUKA MPEBBIIIAET ero 00s3aTebCTBa, TOBOPST, UYTO Y YUACTHUKA KJIMPUHTAa OTKPBITA
«IJTMHHAS o3uLMs». Kora canbo oTpuiaTenbHoe, T. €. YYaCTHHUK KJIMPUHTa JOJKEH OOJbIlle, YeM
JOJIKHBI MY, TOBOPAT, UTO Y YYACTHUKA «KOPOTKASI TTO3ULUS».

! Vrpauusaer cuny ¢ 1 auBaps 2013 r. (1. 4 cr. 13 ®eaepansHoro 3akoHa ot 7 despans 2011 r. Ne 8-O3 «O BHeceHnn nsme-
HEHUii B OT/IeJIbHbIE 3aKOHOJIaTeNbHbIe akThl Poccuiickoit ®Penepaimu B cBa3u ¢ npuHsaTHeM PenepanbHoro 3akoHa «O KIMPUHTE U
KJIMPUHTOBOM [EATENILHOCTI» ).
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ITo uroram B3ammo3ayera cpey yYaCTHUKOB KJIMPUHIa OTAEIBHO M0 KakJIOMY BUIY aKTHUBA
U TI0 JICHEKHBIM CPEJCTBAM BBISIBJISIIOTCS T€, KTO UMEET KOPOTKHE MO3ULUU (HETTO-IOKHUKH) U
MMEOIIME JIMHHBIE MTO3ULUU (HETTO-KPEIUTOPBI).

Canb/1o BCTpeyHbIX TpeOOBaHUH (TTO3UIIMS ), ONIPee/ICHHOE IyTeM UX B3auMOo3aueTa, MOKa3bl-
BaeT, KaKyl0 CyMMY JE€HEKHBIX CPE/ICTB WJIM AKTUBOB I10 UTOTaM KJIMPUHIA KAk Ibli YYaCTHUK JI0JKEH
JaTh WK TIOJyYUTh HA 3aBEPLIAIOILEM JTaIle CIENKU. Takoil OKOHYATE bHBIN I1J1aTeXK UM NOCTYILIe-
HUE UMEHYETCS «IMKBUIAIMEN TO3ULIMW» WM «YPeryJupoBaHueM nos3uun». [locie yperyaupoa-
HUS TIO3ULMM CIEJIKU, BKIIOYEHHBIE B pacyeT 3TOW MO3ULMH U MPOIIEANINE MpoLeaypy KIUPHUHIa,
SIBJISIIOTCSI 3aBEPILICHHBIMH, 2 00513aTENILCTBA 110 HUM — UCTIOJTHEHHBIMH.

ITynkr 11 cr. 2 3akona Ne 7-®3 onpeaensier HETTUHT Kak MOJIHOE WM YaCTUYHOE MpeKpale-
HUE 00s13aTeNIbCTB, JOMYIIEHHBIX K KJIMPHUHTY, 3a4€TOM ¥ (MJIM) UHBIM CIIOCOOOM, YCTAaHOBJICHHBIM
MIpaBUJIaMU KJIMPUHTA.

4. B nynkre 17 cr. 2 3akoHa Ne 7-03 naetcs ornpejesieHue MOHATUS «LEHTPaIbHbIA KOHTP-
arcHT».

B 37011 CBA3M OTMETHM, YTO HETTUHT MOKET OBITh IBYX BHJIOB:

0e3 yuyacTHsi IEeHTPAJbHOTO KOHTPAreHTa B Ka4eCTBE CTOPOHBI B pacyeTax;

C YYacCTHEM LIEHTPAJIbHOIO KOHTPAreHTa B KaueCTBE CTOPOHBI B pacyeTax.

JlBa THIa HETTHWHTra OTJMYAIOTCS APYT OT Apyra TeM, KaKuM 00pa3oM IpearnonaraeTcs ypery-
JIMPOBATh PACCYMTAHHYIO Ha ITANe KJIMPUHIa O3ULHIO.

[Ipu ncronb30BaHMM HETTHHTA O€3 YJ4acThsl IIEHTPAIBHOTO KOHTpAreHTa Mocjie BhIYMCICHUS
MO3ULIMK BCEX YYACTHUKOB KJIMPHUHIA IPOU3BOIUTCS OMNpE/eICHUE Map YYACTHUKOB «KPEAUTOp —
JOJDKHHUK» TaKUM 00pa3oM, YTOOBI CBECTM K MUHMMYMY YHMCJIO TUIaTeXel (IOCTaBOK aKTUBA) OT
JOJDKHUKOB K Kpeauropam. CTOpOHAMU B OKOHYATENIbHBIX pacyeTax Mo YperyJaupOBaHUIO MO3ULIUN
SIBJISIIOTCS T€ K€ JIMLIA, KOTOpble ObUTM YYaCTHHKaMu chesiok. IIpu 3Tom Habop map «Kpemutop —
JOJDKHUK» OT OJIHOTO LIMKJIA KJIMPUHTa K IPYTOMY MOKET MEHSThCS.

OOBIYHO TEXHOJIOTUIO TOPTOB O€3 IIEHTPATU30BAHHOTO KOHTPAreHTa IMPUMEHSIOT /17151 TOPrOBJIH
MeHee JTMKBUAHBIMU aKTUBAMU WM CLIELIM(PUUECKUX CETMEHTOB, HAIIPUMEp /1J151 TOPTOBJIM MHOCTPAaH-
HBIMH [IeHHBIMU OyMaramu. [Tpy 5ToM BBIXO Ha PIHOK O3 IIEHTPAIbHOTO KOHTPAreHTa MOKET ObITh
CYILIECTBEHHO 3aTPyJHEH 151 yYaCTHUKOB, UCTIOBELYIOIIUX MTOJIMTUKY «3Hall CBOETO KJIMEHTa» (aHIJI.
know your customer, KYC) u nporienypsl 1o 60ps0e ¢ OTMbIBAHUEM HE3aKOHHBIX JIOXOIOB (aHTIL.
antimoney laundering, AML). Ha peiHKax, HEe UCTIONB3YIOUIMX LEHTPAJIBLHOTO KOHTpAareHTa, CaeaKu
3aKJII0YAIOTCS HEMOCPEACTBEHHO MEX/ly YUaCTHUKAMU TOProOB, a 3HAYMT, Kak/Ibli yYaCTHUK TOPrOB
JOJKEeH OBITh TOTOB 3aKJIIOYUTH CIIESKH C JIIOOBIM APYTUM yYacTHUKOM. [1py GOMBIIIOM YmcIie yJacT-
HUKOB Ipe/IBapUTeIIbHAS IPOBEPKA BCEX KOHTPArEHTOB ITPAKTUYECKH HEBO3MOXKHA, [I03TOMY TaKHe
PBIHKM WM CO3JAI0TCA ISl Y3KOTO Kpyra yYaCTHUKOB, WM B HUX JOIMYCKAIOTCS TOJNBKO YYaCTHUKH,
MIPOBEPEHHBIE PETYISATOPOM, KOTOpHIi 1 BBea TpedoBanus KYC/AMK.

[Ipu HEeTTUHTE C yYacTHeM HEHTPAJIBHOTO KOHTPAareHTa B KaUeCTBE CTOPOHBI B yPETYJIMPOBAaHUN
MO3ULIMM YYaCTHUKOB TOPIOBJIM BBICTYIAET LIEHTPAJIbHBII KOHTpareHT (aHml. central counterparty,
CCP).

Hcropus co3nanus nepBoro HeHTPaIbHOTO KOHTpareHTa HacuuThiBaeT Oosee 100 jet. Yike B
1888 r. B Anrmmmu 3apadotan London Clearing House, KOTOpbIif MpOBOAMI KJIMPHHT IO TOBAPHBIM
crnesikaM. CerogHsi MHCTUTYT LEHTPaJIbHOTO KOHTPAreHTa 1o CIeJIKaM YCIEITHO UCTIOIb3YeTCsl BCEMU
Be/IyIIMMHU OMpKaMHU MHpPa, KaK TOBAPHBIMH, Tak U (poHIOBBIMU. K3TOMY €cTh 1B€ OCHOBHBIE TIPH-
YHMHBI: BO-TIEPBBIX, 3TOT MHCTUTYT 00ECHeUNBAET AHOHMMHOCTb PacyeToB, a BO-BTOPBIX, MO3BOJISIET
MOCTPOUTD IOPUANIECKU OE3yNTPEUHYI0 CHCTEMY IIEHTPATM30BAHHOTO KJIMPUHTA.

[Ipu sTOM MeTone yperyaupoBaHUe MO3ULUM KaXJOr0 YYaCTHHUKA OCYIIECTBJISIETCS MPOTUB
LEHTPAJIBHOTO KOHTpareHTa. OH BBICTYNAeT €IUHbIM KPEAUTOPOM IJIsl BCEX JOJKHUKOB U €AUHBIM
JOJKHUKOM MO OTHOIIEHHIO KO BCeM KpeauTopaM. Takum o6pa3om, yperyMpoBaHue MO3UIIIA BCeX
JOJKHUKOB ITPOU3BOIUTCS MyTEM IulaTexka (MIOCTaBKM) B MOJIb3Y LEHTPAJIBHOTO KOHTPAreHTa, a ype-
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I'yJIMPOBaHME TIO3UIMIA BCEX KPEUTOPOB — MyTEM MOTyUSHHUs AIEHEKHBIX CPEICTB (AaKTUBOB) OT IIEH-
TPAJILHOTO KOHTpPAreHTa. YperyJMpoBaHue MO3MIMHN YUYACTHUKOB TOPTOBJIY MPOTHB LIEHTPAIBHOTO
KOHTpAreHTa, a He IPOTUB JPYT APYyra, T. €. TIOJHasi CMEHa CTOPOH Ha STarie UCTIOJTHEHHMSI 10 CpaBHe-
HUIO C 9TAINlOM 3aKJIIOYEHHS C/IEJIOK, IMEHYETCs B MTHOCTPAHHOM JINTepaType Kak «HOBEUIIei» (aHTJI.
novation).

Meron «HOBe#Ien» Oosee ynoOeH, Tak Kak y KakJIoro yYacTHUKA Ha STare WCIOTHEHU clie-
JIOK OKa3bIBAETCS TOJIBKO OJIMH KOHTPAreHT — IEHTPAJIbHBII KOHTPAreHT, B MOJIb3y KOTOPOrO HAJIO0
MePEYrCIUTh CYMMY 3aJO0JKEHHOCTA WM OT KOTOPOrO HAIO TMOMYYUTh CYMMY NPUUYMTAIOIINXCS
cpenctB (akTUBOB). IMEHHO MeTO[ «HOBEHIIel» Hatles cebe MpUuMeHeHre B OOJIBIIMHCTBE KIMPUH-
TOBBIX CHCTEM. DTO OOBSACHSETCS €r0 OTHOCUTEIBHON MIPOCTOTOM, YAOOCTBOM M HE3aBUCUMOCTBIO OT
YHClla YYaCTHUKOB, a TaKKe BO3MOKHOCTBIO CO3/IaHUsI HaJE@KHBIX CUCTEM KOHTPOJISI 32 BO3HHUKAIO-
IIUMU PUCKAMH.

LleHTpanbHBIA KOHTPAreHT TrapaHTUPYeT UCTIOJTHEHNE 00s3aTeNIbCTB Niepe]] KakIbM JoOpOCco-
BECTHBIM (T. €. WCIIOJIHUBIIMM CBOU 00s3aTeJIbCTBA) YYACTHUKOM KJIMPHHIA TI0 3aKJI0YAEMbIM C
HUM CJeJIKaM BHE 3aBHCHMOCTH OT MCIIOJHEHHUsI CBOMX OOS3aTeNbCTB IPYrMMHU YUYAaCTHUKAMU KJTU-
puHTa. ITO NMO3BOJISIET M30ABUTh YYACTHUKOB OT HEOOXOIMMOCTH OLICHUBATh PUCKH M YCTAHABIMBATh
JIMMUTBI IPYT HA JIPyTa, 4TO, B CBOIO OYEpeb, MO3BOJISET CHU3UTh U3ICPKKM YIaCTHUKOB U CIIEIATh
PBIHOK OoJiee JIMKBUAHBIM U 00BbeMHBIM. [1pr 3TOM LIEHTPaJIbHBIA KOHTPareHT CTAHOBUTCSI CTOPOHOM
MO C/IeJTKE C KaXKIbIM YYACTHMKOM M COOTBETCTBEHHO MPUHUMAET Ha ceOsl pUCKY HEUCTIOTHEHHSI 00s1-
3aTesIbCTB KaKIbIM U3 HUX, YTO TpeOyeT MOCTPOSHM S Ha/IeXKHOU 1 9(p(EeKTUBHON CUCTEMBI yIIpaBJie-
HUST PUCKAMH.

Bo MHOrUX cTpaHax Mupa HHCTUTYT HEHTPAIbHOTO KOHTpareHTa (pyHKIIMOHUPYET KakK B (hopme
KPEIUTHBIX OPraHU3aIMi, TaK U B CIIEIMATM3MPOBAHHON (hopme, odecTieurBasi Hae)KHOE KITMPHHTO-
BO€ 00CTY)KMBAHUE YUYACTHUKOB (PMHAHCOBBIX PHIHKOB C TIPEIOCTABICHUEM IITMPOKOTO CIIEKTpa YCIyT,
CBSI3aHHBIX C OCyIIeCTBJIeHreM KiprHra 1 pacueToB. [Inss CCP ycraHOBJIEHBI MOHMKEHHbIE TpeOo-
BaHMsI K pa3mepy coOcTBeHHoro Kanurtana (bazens-I1).

OnHON M3 BaKHEWIIMX 3aJa4y OpraHu3aliuyd OMP:KEBOTO PHIHKA sIBJSAETCS (POpMUpOBaHUE
3(pPEeKTUBHOrO MeXaHuW3Ma, 0OECHEUMBAIOIIEr0 MCIONIHEHUE 3aKJII0YAeMbIX YYaCTHUKAMHU OUPKH
caesok. MupoBasi MpakTUKa (PyHKIIMOHUPOBAHKS OPraHU30BAHHBIX PHIHKOB YOEIUTEBHO MOKAa3bl-
BaeT, 4TO HanOoJee HA/Ie)KHO pelaeT 3Ty 3a/1a4y MHCTUTYT EHTPAIbHOTO KOHTpAareHTa.

B nynkre 17 c1. 2 3akoHa Ne 7-D3 11eHTpasIbHbII KOHTPAreHT ONpeiessieTCs Kak I0pUIMUecKoe
JIMILIO, COOTBETCTRYIoIIee TpeboBaHusM 3akoHa Ne 7-D3 (cT. 5), ABJsoeecs OHOU U3 CTOPOH BCEX
JOTOBOPOB, 00SI3aTENILCTBA U3 KOTOPBIX MOIEKAT BKIIIOYEHHIO B KJIMPUHTOBBIN 1yJ1. TakuM 00pazom,
HEHTPAIBHBIA KOHTPAreHT SIBJISIETCS] CTOPOHOM TIO CEJKE [Tl KaXKI0To MPOJABLA M KaKIOTO TOKY-
naresisi MHCTpPyMEHTa, 0OpaIlaioIerocst Ha OpraHn30BaHHOM PhIHKE (TOBAPHOM WJIM (PMIHAHCOBOM).

5. Emie olHUM KJTIOYEBBIM MOHSTUEM, MpPEACTaBlIeHHBIM B CT. 2 3akoHa Ne 7-®3, spisercs
TIOHSITHE «KJIUPUHTOBAS IESITETbHOCTD».

ITO NOHSATHE, KaK U MOHSTHE «KJIUPUHT», paHee Takke ObLJIO OMPeIeNIeHO JIUIIb B CT. 6 3aKoHa
«O pbIHKE LIeHHBIX OyMar». B Hell o KIIMPUHIOBOM JIESTEIbHOCTBIO IOHUMAJIACh AESTETbHOCTD 110
OIPE/IENICHUI0 B3aUMHBIX 00s13aTeIbCTB (COOp, CBEpKa, KOPPEKTHPOBKA MH(OPMAIMHU TIO CIETKAM C
HEHHBIMHA OyMaraMu 1 OATrOTOBKa OyXTaJITepCKUX JOKYMEHTOB T10 HUM) U UX 3a4€Ty IO MOCTaBKaM
HEHHBIX OyMar U pacuetam Mo HHUM.

Henocrarkom Takoro orpeesieHust MOHATHS «KJIMPUHTOBAS JeATeIbHOCTh» CIIEIUATIICTHI, KaK
U B CITyYae ¢ onpejeieHueM KJIMPUHTa, TPU3HABAIN OTCYTCTBUE KPUTEPUEB, TIO3BOJISIONINX ONpe/ie-
JIUTH TIPABOBYIO MPUPOJLY TAKOM AEATEIbHOCTU. B pe3ynbrare 3Toro KIMpHUHIOBast AATEbHOCTD, KaK
Y CaM KJIMPHHT, C TIPAaBOBOW TOUKM 3PEHHsI YacTO CBOAMIIACH K 3a4eTy TpeOOBaHUNA. DTO CO3AaBAIIO
1po0IeMbl TIPY OCYILIECTBICHUH HEKOTOPBIX PA3HOBUIHOCTEN KIIMPUHIOBOM JIESTEIbHOCTH

Teneps xe B 1. 5 cT. 2 3akona Ne 7-®P3 orpeiesieHo, YTO KJIMPUHIOBas JESATEbHOCTh — TO
AEATeTbHOCTD M0 OKA3aHUIO0 KJIMPUHIOBBIX YCIYT B COOTBETCTBHU C YTBEPKACHHBIMHU KJIMPUHTOBOM
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OpraHu3allMel MPaBUJIaMH KJIMPUHTA, 3apETMCTPUPOBAHHBIMU B YCTAHOBJIEHHOM IOpSsi/IKe (peaepaib-
HBIM OPraHOM HUCIIOJIHUTENIBHOW BJIACTH B 00J1aCTH (DUHAHCOBBIX PHIHKOB.

Takol Momxod K OMpe/ie/ieHU0 TIOHATUS «KJIMPUHTOBAsl AESITeTbHOCTb» TIO3BOJISIET PEIUTh
MMEBIIINE paHee MECTO MPOOJIEMBI C TIPABOBBIM CTATYCOM KJIMPUHTOBOM JIESITEIbHOCTH Ha OPraHn30-
BaHHBIX PbIHKAX (TOBapHBIX Y (DMHAHCOBBIX ).

6. KiMprHroByio esITeJIbHOCTh OCYIIECTBIISIIOT CHEIMATM3MPOBaHHbIE OpraHu3aimu. Takue
OpraHM3allvy UMEHYIOTCSl KJIMPUHTOBBIMU opranuzaisamu. B nmyHkre 6 cr. 2 3akona Ne 7-P3 kiu-
PUHTOBasi OpraHU3aIMsl ONpPeeNsIeTCs KaK I0pUANIEeCKOoe JIMIO, KOTOPOe Ha OCHOBAHUHU JIMIIEH3UU
Ha OCYIIECTBJIEHUE KJIMPHUHTOBOM JESITEIbHOCTH OCYIIECTBIISIET KJIMPUHTOBYIO JESITEIBHOCTb.

W3 nprBeseHHOTO BHIIIIE ONpeesieH s ClelyeT, YTO KJIMPUHIOBOM OpraHu3alyeid MOKeT ObITh
TOJIBKO I0PUAMYECKHUE JIUIIA, SBJISIONIMECS XO3AUCTBEHHBIMU OOIIECTBaMH, CO3IaHHBIMH B COOTBET-
CTBUM C 3aKOHOAATENbCTBOM P®. Takue opraHu3aiy MOTyT OCYIIECTBIISATh KJIMPUHTOBYIO AESATEIb-
HOCTb KaK Ha UCKJIIOYUTESIbHON OCHOBE, TaK U HA YCIIOBUSIX COBMEIIIEHHMSI €€ C pa3pellieHHbIMH BUIAMU
nestenbHOCTU. [Ipy 3TOM I0pHIUecKOe JIMI0 MPUOOPETALT MPABO HA OCYLIECTBICHUE KJIMPUHTOBOM
JESTEIbHOCTU TOJIBKO MOCIIE TIOJIyYeHUs] COOTBETCTBYIOIIEH JIMLICH3UU.

Ha npakTrke KJIMpUHIOBbIE OpPraHU3allii MOTYT UMETh pPa3InYHble HAMMEHOBAHM S, HATIPUMEP
pacueTHasi majaTa, KJIMPUHTOBBIN LIEHTP, KJIMPUHIOBAsI Majiata u T. 1.

KnupunroBasi opraHuzanysi IOMHUMO COOCTBEHHO KJIMPUHTOBOM JESATELHOCTH MOXKET OCy-
IIECTBIIATH ¥ (PYHKIMU [IEHTPAIBHOTO KOHTpAreHTa.

7. OueBUAHO, YTO KJIMPUHTOBAS OPraHU3aIMsI IPU3BaHA OKa3bIBATh CBOMM KJIMEHTaM KJIMPUH-
ropyio yciyry. B nmynkre 4 cr. 2 3akona Ne 7-d3 Takas yciyra onpejesnsercs: Kak ycjayra mo ocy-
IIECTBJICHUIO KJIMPUHTA.

8. KimeHToM KJIMPUHTOBOM OpraHW3alluM sIBJISIETCSl YYaCTHUK KJIMpWHTa. B myHkrte 16 cT.
2 3akoHa Ne 7-®P3 yyaCTHUK KJIMPUHTA OTpeIesisieTCsl KaK JIMI0, KOTOPOMY KJIMPUHIOBasi OpraHm3a-
151 OKa3bIBAET KJIMPUHIOBBIE YCIYTH HA OCHOBAHUM 3aKJIOUEHHOTO C HUM JOTOBOpa 00 OKa3aHUM
KJIUPUHTOBBIX YCITYT.

9. B nynkre 8 ct. 2 3akoHa Ne 7-®3 orpenenieHo MOHSTHE «KJIMPUHTOBBIH OpPOKep».

WHCTUTYT KIIMPUHTOBOTO OpoKepa sIBJISETCs] 3HAYMMOM CTOPOHOM Ipoliecca KJIMpUHra. 3arnaji-
Hasl MPaKTHKA JI0Ka3bIBaeT, YTO O€3 HEro HeBO3MOXKHO CHMKEHHE PUCKOB JI0 TTPUEMJIEMOTO YPOBHS.
KimpuHroBeiit 6pokep — 3T0 OpraHu3alusi, KOTopasi IpeloCTaBIsieT YCIYyrH M0 BKIIOYEHHUIO 00si3a-
TEJIbCTB M TPEOOBAHMI YYACTHUKOB PHIHKA B KJIMPUHTOBBIN ITyJ1. [Ipr 9TOM OH He sIBJIsIeTCs] CTOPOHOM
1O C/IeNIKaM, KOTOPbIE BKJTIOYAIOTCS B KJIIMPUHIOBBIH MyJ1. KitmpuHroBslii Opokep — ero rapant. B ciy-
Yae ecii KJIMEHT OKaKeTCsl HeTlIaTeXKeCIIOCOOHBIM, KIIMPUHIOBBIN OpOKep HeceT rapaHTUiHbIe 00si-
3aTesbCTBa Tepel KJIMPUHIOBOM OopraHu3anuen. Hanmune KiIMpuHTOBBIX OPOKEPOB, KOTOPbIE KOH-
HEHTPUPYIOT aKTHUBBl YYaCTHUKOB PHIHKA, CHIKAET KOJMYECTBO IMPSIMbIX YYACTHUKOB KJIMPHUHTA U
TEM CaMbIM TOBBIIIAET 3(P(PEKTUBHOCTD YIPABJICHUSI PUCKAMH, B TOM YHCIIE ITyTeM IMepeHoca Ha HUX
YaCTH PUCKOB.

ITynkr 8 cT. 2 3akoHa Ne 7-D3 onpenesnseT KIMPUHTOBOro Opokepa Kak yyacTHUKA KJIMPUHTA,
KOTOPBI SIBJISIETCSI CTOPOHOM IO JOrOBOpaM, 3aKJIIOYEHHBIM Ha OCHOBAaHHMH 3asIBOK, TIOJAHHBIX HE B
ero MHTepecax JPyruM JIUIOM — YIaCTHUKOM OPraHM30BaHHBIX TOPIOB.

10. Kak cnepyer u3 1. 7 cr. 2 3akoHa Ne 7-P3, COBOKYITHOCTh 00SI3aTeNIbCTB, JOMYIIEHHBIX K
KJIMPUHTY ¥ TTOAJIEKAIIMX MOTHOCTHIO MPEKPAIEHHUIO 3a4€TOM U (MJT) UHBIM CIIOCOOOM B COOTBET-
CTBUM C MPaBUJIAMH KJIMPUHTA U (WJIM) UCTIONTHEHUEM, TIPEJICTaBIseT COOOM KIMPHUHTOBBIN TYJI.

11. B crarbe 2 3akonHa Ne 7-®3 npuBoasATCs ONpeAeieHUs] MOHATUN «UHAUBULYAJBHOES» U
«KOJIJIGKTUBHOE KJIMPUHTOBOe oOecnieueHue» (1. 2 v 9 cr. 2 3akona Ne 7-P3 cOOTBETCTBEHHO).

Knupunrosoe obecnieuenue (M MHAUBUAYATbHOE, M KOJUIEKTUBHOE) SIBJISIETCS] CIOCOOOM o0ec-
TMIeYCHM 1 NCTIOJTHEHM ST OYIIEHHBIX K KJIMPUHTY 00sI3aTEIIbCTB, a TAKKE MHBIX 00513aTeIIbCTB, MPEy-
CMOTpeHHBIX 3akoHOM Ne 7-P3.
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KnupunroBoe obecniedenue (hopMupyeT KIMPUHIoBasi opraHusanus. MHAMBUIyaIbHOE KIU-
puHroBoe odecrieueHue pernameHtupyercs cr. 23 3akona Ne 7-03. KoseKTUBHOE KIMPUHTOBOE
oOecrieueHue peraaMeHTupyer cr. 24 3akoHa Ne 7-P3.

12. B crarbe 2 3akoHa Ne 7-®3 gaHbl onpesiesnieHs] TOHATUIT «KOHTPOJIMPYIOLIEE JTULO» U
«TIOAKOHTPOJILHOE JIULIO».

W3 cmpicnia onpeneneHus MOHATUST «KOHTPOJIMPYIOLIEE JIMLIO» CIIEAYET, YTO B KAUECTBE TaKo-
BOTO MOET BBICTYIATh Kak (pU3MUECKOe, TaK U Iopuauyeckoe Juio. IIpu 3ToM MOXKHO BBIIEIUTH
MIPU3HAKH, SIBJISIOIIMECS] OCHOBAaHUEM ISl PU3HAHUS (PU3NYECKOTO WM I0PUANYECKOTrO JIMIA KOH-
TPOJIUPYIOLIMM JIMLIOM. Takoe JIUIIo Brpase: 1) NpsAMO WM KOCBEHHO (Yepe3 MOJKOHTPOJIbHBIX EMY
7M1 pacriopsikarbest 6onee S0 % TonocoB B BBICIIIEM OpraHe yIpaBJeHHsI TOIKOHTPOIbHON OpraHu-
3aluy; 2) Ha3HavaTh (M30MpaTh) eIMHOIMYHBIA UCTIOIHUTETbHBIN opraH u (um) 6omee 50 % cocraBa
KOJUIETHAJIbHOTO OpraHa yrpaBJIeHUs] IOJKOHTPOJIbHOM opranu3anuu. [Ipuyem peanns3oBbiBaTh yKa-
3aHHBIE IIPaBa KOHTPOJIMPYIOLIEE JIMIO MOXKET KaK B CHJIy HEIOCPEJCTBEHHOIO Y4YacTHs B MOAKOH-
TPOJIBHOM OpPraHM3alliK, TaK U HA OCHOBaHWH JJOTOBOPOB JJOBEPUTEIBLHOTO YIIPaBJIEHUS] UMYIIIECTBOM
Y (MJIM) POCTOTO TOBAPUILIECTBA, U (W) OPYYEHHUS, U (WJIA) aKIIMOHEPHOTO COJIAIICHUS, U (WJIN)
MHOI'O COIVIAIIEHM S, IIPEAMETOM KOTOPOTO SIBJISIETCS] OCYLIECTBIEHUE 1PaB, YIOCTOBEPEHHBIX aKIH-
SIMM [TOAKOHTPOJIbHOW OpraHU3allvy.

Uro kacaeTcsi HOIKOHTPOJILHOTO JIIA (MTOAKOHTPOIBHOW OpPraHU3alvn ), TO TAKUM JIMLOM ITPU-
3HAETCS IOPUANYECKOE JIUIIO, HAXOAAIIEECs MO/ MPSIMbIM MM KOCBEHHBIM KOHTPOJIEM KOHTPOJIMPY-
IOLLETO JIALA.

OTMeTHM, YTO PacCMOTPEHHbIC BbIIE MOHATHS AHAJOTMYHBIM OOpa3OM OIPE/IENIeHbl B CT.
2 3akoHa «O pbIHKe HIeHHBIX Oymar». O0a 9T1 TepMuHa ObLIM BBe/IeHb B 3aKOoH «O phIHKE LIEHHBIX
Oymar» 3akoHoM Ne 264-P32, [Tpr 3TOM MCHONB3YIOTCS OHU MCKJTIOUMTENILHO JUTS LIeJIel pacKPhITHS
U TpeJcTaBIeHNs MH(POPMAILIMKM B COOTBETCTBUU ¢ 3aKOHOM «O pBIHKE HIEHHBIX Oymar».

13. Boyskre 12 cr. 2 3akoHa Ne 7-®3 nipesicTaBiieHo onpe/iesieHUe MOHATHS «OPraHu30BaHHbIE
TOPI'U», U3 CMBICJIA KOTOPOTO CJIEYET, YTO 3TO TOPry (PMHAHCOBBIMH (LIeHHBIE OyMaru, BaJIioTa u ap.)
Y TOBapHBIMU aKTUBaMHM (3€pHO, HE(PTh U T. [1.), IPOBOAUMBIE:

(boHIOBBIMM OMpKaMU U OPraHU3aTOPaMHU TOPTOBJIM Ha PHIHKE IIEHHBIX Oymar, He SIBJISIIOIIH-
Mucst (POHIOBBIMU OMPKaMU;

BAJIIOTHBIMU OUPKAMU;

TOBapHBIMU OMPKAMH.

Bce onu B 3akoHe Ne 7-D3 00001IEHHO UMEHYIOTCSI «OPTaHU3aTOP TOPTOBIIH».

14. Cratps 2 3akona Ne 7-®3 onpezenser psg U APYrux NOHATUI, KOTOPHIMU OLIEPUPYET KOM-
MEHTHPYEMBIN 3aKOHOAATEIbHBIN aKT, B TOM YHUCJIE:

BHYTPEHHUI yueT KJIMPUHTOBOM opranu3anud (1. 1 c1. 2 3akona Ne 7-03) — yueT 00513aTebCTB
YUYaCTHUKOB KJIMPUHTA U JIMLIA, OCYILECTBIIAIOMEro (PyHKIIMU LEHTPAJIbHOTO KOHTPAreHTa, a Takke
yueT uH(popMaIm 00 UMYIIECTBE, MPeAHA3HAYEHHOM [IsI UCTIOJTHEHUSI 00513aTebCTB, UMYILECTBE,
SIBJISTIONIEMCSI TIPEMETOM OOECTIeUeHH s, B TOM YHCIIe MHIUBUIYaJIbHOTO U KOJUIEKTHBHOTO KJIMPUH-
roBOro 0OecCIIeueHu I,

oreparop ToBapHbIX MOCTaBOK (1. 13 cT. 2 3akoHa Ne 7-P3) — opranusaiiusi, OCyIIeCTBISAIONIAs
MpoBeJIeHNe, KOHTPOJIb M yYeT TOBAPHBIX TIOCTABOK MO 00SI3aTe/IbCTBAM, JIOMYIIEHHBIM K KJIMPHHTY,
MOJTyYMBIIAs AKKPEIUTALMIO Ha OCYILLECTBIEHUE YKa3aHHBIX (PYHKIIMH;

npasuia kiavpuHra (1. 14 cr. 2 3akona Ne 7-@3) — TOKyMEHT (JIOKYMEHTBI), YTBEPKICHHBIN
(yTBepXkJeHHbIE) KIIMPUHIOBOW OpraHU3allel U cofepXkaliuil (coaepskaiiye) ycIoBusl I0roBopa 00
OKa3aHWM KJIMPUHTOBBIX YCIYT U TPEOOBaHUS K YUaCTHUKAM KJIMPHHTA.

2 Poccuiickas razera. — 2010. — Ne 228; C3 P®. — 2010. — Ne 41 (4. 2). — Cr. 5193; [Tapnamentckas razera. — 2010. — Ne 51-54.
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KoHen 03HaKOMHUTEJIBHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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