MaHunynmnpoBaHu
€ PbIHKOM




OT pepakuun

YBa)kxaeMble konnerum!
Bnaropapto Bac 3a MHTEpeC, NPOoABNeHHbIN K Hallen paboTe.
CeroaoHs NpaBoBOE MPOCTPAHCTBO TPaHCHOPMUMPYETCA OCOBEHHO ANMHAMUYHO.

B 3TMX yCNoBMAX BaXXHO CBOEBPEMEHHO OTCNEXMBATb Hanbonee 3HaYMMble N3MEHEH S
3aKoHOOAaTeNbCTBa, OCTABAACh B KypCe aKTyallbHbIX TEHOEHLUMW M MPW 3TOM HE TEPATLCA B
MOTOKE U36bITOYHOM MHPOPMaLMN.

Ha NpoTs»XeHM MHOMMX NeT Mbl 3aHMMAEMCA MPaBOBOM SKCMNEPTU3ON, aHANTUINPYEM
60NbLLIOM 06BbEM 3aKOHOB M MHbIX HOPMATMBHbIX MPABOBbIX aKTOB, CyA4e6HOM NPaKTUKK U
npodeccrnoHanbHbIX MyBMKaL K.

Pe3yanaTbl aTOM pa6OTbI Mbl MpenctTaBId9eM BaM B CKaATOM, CUCTEMATUINPOBAHHOM M
KOHUEeHTPpMpOBaHHOM BMOE.

Ha canTe Bbl HaMaeTe y4ebHYI0, HayYHYIO U MPaKTUYECKYo NnTepaTtypy.

MCerHHe HaOerCb, UTO MpenctaB/iIEHHbIE MaTepKalibl OKaXXyTCH MNMoJs1e3HbIMA B BaLLleN
I'IpOCbeCCl/IOHaJ'IbHOVI OEATESTbHOCTN 1 MOMOTYT B MPUHATUIN MPaBUNJT1bHbIX peLIJeHl/Il7I.

C yBaxkeHMeM,
KaHOMOAT opUONYEeCcKMX HayK
Anekcen bopucos



MaHunynupoBaHMe PbIHKOM

19.07.2026
1. K MaHUNYyNMMPOBaHMIO PbIHKOM OTHOCATCH criegyroLuimne 0encTBuUS:

1) yMbILWTEHHOE pacnpoCTpaHeHMe Yepe3 cpeacTBa MaccoBOM MHPOPMaL MK, B TOM
ymcne Yepes aMeKTPOHHbIe, MHPOPMALMOHHO-TETEKOMMYHUMKALLMOHHbIE CeTu, AOCTYyM K
KOTOPbIM HE orpaHnyeH onpeaeneHHbIM KpyroM nuL (Bkodaa ceTb "MIHTepHeT"), ntobbiM
MHbIM CNOCOBOM 3aBedOMO JIOXKHbIX CBeAeHMN, B pe3ynbTaTe KOTOpOro LeHa, Crnpoc,
npennoxeHmne nmnm obbemMm ToproB GUHAHCOBbLIM MHCTPYMEHTOM, MHOCTPAaHHOW BantoToMm
M (MNM) ToOBApPOM OTK/AOHUAMUCL OT YPOBHA UMW Noagep»XMBaiMCb Ha YPOBHE,
CYLLEeCTBEHHO OoTNMYyarolemMca OoT TOro ypoBHS, KOTopbiM chopMmpoBanca 6bl 6e3
pacnpocTpaHeHMa TakMxX CBeAeHUM;

(B pepakuma @epepanbHoro 3akoHa ot 11.07.2011 N2 200-D3)

2) coBeplueHMe onepaLnii ¢ GUHAHCOBBIM MHCTPYMEHTOM, MHOCTPAHHOM BantoToW U
(Mnn) ToBapOM Mo NpeaBapUTeIbHOMY COrfalleHnto Mexay y4aCTHUKaMU TOPros U1 (1nu)
UX PaboTHMKAMU U (UNKN) NULAMK, 338 CHET UK B MHTEpecax KOTOPbIX coBepLlatoTcs
yKa3aHHble onepauumn, B pesynbTaTe KOTOPbIX LIeHa, Crpoc, NpeasioxXeHme nnm obbem
TOpProe GMHAHCOBbIM MHCTPYMEHTOM, MHOCTPAHHOM BaNtTOM U (MKN) TOBAPOM
OTKIOHUIUCH OT YPOBHSA UMW MNOALOEPXXWUBANWMCb Ha YPOBHE, CYLIEeCTBEHHO
oTNnYalroLlEemMcsa OT TOro YPOBHS, KOTOPbIM chopMUpoBancsa 6bl 6e3 Takux onepauui.
HacToaWwmMm NyHKT MPUMMEHAEeTCa K OpraHM30oBaHHbIM TopraM, onepaLmnm Ha KOToOpPbIX
COBEpLLAOTCA Ha OCHOBaHMUM 3a9BOK, alpeCOBaHHbIX BCEM YyYacCTHMKaAM TOProB., B cydae,
ecnun nHdpopMaLmsa o nurLax, ModaBLIMX 3adBKU, a TaKXKe O NIMLAX, B MHTepecax KOTOPbIX
6bINM NoAaHbl 3a9BKW, He pacKpbliBaeTca APYrMM yYaCTHMKAM TOPTroB;

3) coBeplUeHMe caenok, o6a3aTenbCcTBa CTOPOH MO KOTOPbIM UCTONMHAIOTCA 3a cYeT UMK B
MHTEepecax o4HOro NMLa, B pesyfbTaTe KOTOPbIX LleHa, CAPOocC, NpeasioxXeHne nim obbem
TOProB $MHaAHCOBbBIM MHCTPYMEHTOM, MHOCTPAHHOW BaNltoTOM U (MNK) TOBAPOM
OTKIOHWUIUCH OT YPOBHSA UMW MNOALOEPXXUBANWMCb Ha YPOBHE, CYLLECTBEHHO
oTnM4YaloLleMca OT TOro YpPOBHS, KOTOpbIM chopMmpoBanca 6bl 6e3 TaKMx cOenokK.
HacTodawmMm NyHKT NMPUMeHAeTCa K OpraHM30BaHHbIM TOpraM, CAENKM Ha KOTOPbIX
3aK/1toYatoTCa Ha OCHOBaHUM 3a9BOK, apeCOBaHHbIX BCEM yYaCTHMKAM TOProB, B c/iy4ae,



ecnn MHpopMaLma O NMLax, NoAaBLUMX 3a9BKM, @ TaKXKe O NIMLAX, B MHTepecax KOTOPbIX
OblnM MoAaHbl 3a9BKM, HE PAaCcKPbIBAETCA APYIMM YyYacTHUKAM TOProB;

4) BbICTaB/I€HME 3a CYET UNKM B MHTEpecax OAHOro nMua 3a9BOK, B pe3yfibTaTe KOTOPOoro
Ha OpPraHM30BaHHbIX TOPrax OAHOBPEMEHHO MOABAAIOTCA OBe M 6Gonee 3a9BKU
MPOTUBOMO/IOXHOW HaMpPaBIEHHOCTW, B KOTOPbLIX LieHa MOKYyNKM GUMHAHCOBOTO
MHCTPYMEHTA, MHOCTPAHHOM BaNtoTbl U (MNKM) TOBapa Bbile LeHbl MO0 paBHa LeHe
MPOAOAXKWM TaKOro e GUMHAHCOBOIrO MHCTPYMEHTA, MHOCTPAHHOM BantoThl U (MNKW) TOBapa, B
cryyae, ecfi Ha OCHOBAHUM YKa3aHHbIX 3a9BOK COBEPLUEHblI onepaunmn, B pesynbraTe
KOTOpPbIX LLeHa, CNpoc, NpeasioxeHne nnm obbemMm TOproB GUHAHCOBbIM MHCTPYMEHTOM,
MHOCTPAaHHOM BantoTOM U (MNMN) TOBAPOM OTKINOHUANCE OT YPOBHS UM NOOOEP>XKMBANTUCH
Ha YPOBHE, CYLLLECTBEHHO OT/IMYAIOLLLEMCS OT TOrO YPOBHSA, KOTOPbIN chopMmpoBancs 6ol
6e3 Takux onepayumin. HacToawmm NyHKT NMPUMEHAETCA K OpPraHM30BaHHbIM Topram,
onepayumm Ha KOTOPbIX COBEPLUAKTCA Ha OCHOBAHMK 3a¥9BOK, alPECOBAHHbIX BCEM
y4YacCTHMKaM TOPIroB, B c/iyyae, ecnm MHbopMaumsa o nmuax, NogaBllmMx TakMe 3aaBKM, a
TakXXe O NMLax, B MHTepecax KOTOPbIX ObliM MoAaHbl TaKMe 3a9BKMK, He pacKpbiBaeTcsa
APYrM y4aCTHMKaM TOPros;

5) HeoOHOKpPaTHOE B TeYeHMe TOProBoro AHA CoBepLlUeHMe Ha OPraHM30BaHHbIX TOPrax
cOoenok 3a cyeT UM B MHTepecax o4HOro nuua Ha OCHOBaHMM 3a9BOK, MMEIOLLMX Ha
MOMEHT WX BbICTAaBMEHMA HAMOOMbLIYIO LEeHY MOKYMKM NGO HAaMMEHbLUYK LeHY
npoaa>xm GUHAHCOBOro MHCTPYMEHTA, MHOCTPaHHOW BantoTbl U (MNK) ToOBapa, B
pe3ysbTaTe KOTOPbIX MX LeHa CYyWeCTBEHHO OTK/IOHMIaCb OT YPOBHA, KOTOPbLIN
chopmMmpoBanca 6ol 6€3 TakMx cOefnok, B Lendax nocrnenytoulero copeplleHma 3a cyeTt
WM B MHTEPECax TOro Xe UM MHOTO NMLA NMPOTMBOMOIOXHbIX CAEM0K MO TaKMM LleHaM 1
nocrenytollee copeplleHMe TakMX MPOTUBOMOMOXKHbIX CAEMOK;

6) HeOOHOKPAaTHOE B Te4YeHMe TOProBoro AHA CoBeplUeHre Ha OPraHM30BaHHbIX TOprax
3a cYeT UM B MHTepecax O4HOro Mua CAeNoK B Lenax BBeaeHUs B 3abnyxxgeHue
OTHOCUTENBbHO LieHbl PUHAHCOBOIO MHCTPYMEHTA, MHOCTPAHHOW BantoTbl 1 (MNK) TOBapPa,
B pe3y/bTaTe KOTOPbIX LleHa GUHAHCOBOIo MHCTPYMEHTa, MHOCTPAHHOW BasltoTbl U (MNK)
TOBapa Nnogaep»XrpBanacb Ha YpPoBHE, CyLLLECTBEHHO OT/TIMYAIOLLEMCA OT YPOBHS, KOTOPbIN
chopmMmpoBancs bl 6€3 TaKnX COeNoK;

7) HEOOQHOKpATHOEe HeucnonHeHne 0643aTeNbCTB MO onepaLmaM, COBEPLUEHHbIM Ha
OpraHM30BaHHbIX TOprax 6e3 HaMepeHUa UX UCMONTHEHUS, C OAHUMU U TEeMU XKe
®UHAHCOBBIM UHCTPYMEHTOM, MHOCTPAHHOM BantoToM U (MIKM) TOBApOM, B pe3ynbTaTe
4yero LeHa, crnpoc, NpeasioxeHne Unm ob6bemM ToproB GUHAHCOBbIM UHCTPYMEHTOM,
MHOCTPaHHOM BantoToM 1 (UNM) TOBAPOM OTKIOHUITUCH OT YPOBHS MM NOOAEPKMBANNCH
Ha YPOBHE, CYLLIECTBEHHO OTTMYatoLLEMCS OT TOro YPOBHSA, KOTOPbLIN chopMmMpoBancs 6bl
6e3 Takux onepauui. YKasaHHble OeNCTBUA He MPU3HAKTCA MaHUMNyIMPOBaHUEM
PbIHKOM, ecnin obda3aTenbCcTBa MO yKa3aHHbIM onepaunam 6biny npekpalleHbl Mo
OCHOBaHWAM, MPeayCMOTPEHHbIM MpaBuaMy opraHmsaTopa TOProBAM U (MNnu)
KITMPWUHIOBOW opraHmsaLmm

NcTouHunk: DegepanbHbiM 3aKoH oT 27.07.2010 N2 224-O3 (pepakumng ot 28.07.2012) "O



MPOTUBOAENCTBMM HEMPABOMEPHOMY MCMO/b30BaHMIO MHCANOEPCKOM MHPOPMaLMK U
MaHUMNYINPOBAHMIO PIHKOM M O BHECEHWU U3MEHEHMI B OTAENbHbIE 3aKOHOAATENMbHbIE
akTbl Poccumckonm Genepauymm”



[TPOJIOJKAUTE
[TOJTYYATD
[TPABOBYIO
AHAJINUTUKY

BFIEII'DAEIDIAM BacC 3a MHTEePEC K HalleMy 0530py.

3TOT J:[EII:I,Q)HECT — NHWb 4YacTbk aHanMTHUYeCKKUX MaTep1anos,
KOTOpbIe eXeAHEBHO rOTOBMT Halla pegakuma. Mbl BHMMaTenbHo
OTCNEXMBAEM M3IMEHEHMA 3aKOHOAATENbCTBA, aHanM3upyem
cynebHyo NPpaKTHKY, Pa3bACHEHWs rocyAapCTBeHHbIX OPraHoB

1 GopMUpyeM NPaKTUYeCKHe BbiBOAbI, KOTOPLIE NOMOraioT

NPUHUMATE 0B0CHOBaHHBIE PeweHuA.

bonblas yacTb HawMx MaTepranos AOCTYNHA TONbKO
nognucuukam. MognmMcka oTKpeIBAET AOCTYN K NonHoi Gase
AHANWTWKK, SKCKNIO3MBHBIM 0630paM, PaclUMpeHHbIM
KOMMEHTapwWamM 3KcnepTos, nogbopkam cyaebHoW npakTuku
M ApYrvM NpodeccHoHankHLIM MaTeEpUanam, KoTopele

He NyBNKUKYIOTCA B OTKPLITOM AOCTYNe.

B 3nak BnarogapHoOCTH 3a TO, YTO Bbl CKa4Yanu 3ToT ob3op,
Mbl NOArCTOBMNMK A5 Bac NepcoHanbHblil NpoMokoa,
KOTOPBIA NO3BOAUT OGOPMUTE NOZNMMUCKY

Ha cneuuanbHblX YCNOBUAX.

PDF30

Mcnonebsyiite ero npu odopMneHMn NOANMCKM M NONYYMTE
cneuuanbHble YCNoBUA [OCTYNA K 3aKPbITbiM MaTepuanam.

Mel YBEPEHbI, HTO Ka4eCTBEHHaRA NpaBoBan aHanMTHKa
AOMNXHA HE NPOCTO MHGOPMHUPOBATE O MPOM3OLUEALINX
HiMEeHEHMAX, d NOMOraTe NOHKMMATE MX 3HaAYeHWe,
OUeHWBaTE BOIMOXHEIE DPUCKHM M NPUHKMMAaTE BIBESLUEHHBIE
peweHus. MiMeHHO noaToMy Mbl yaensem ocoboe BHUMaHWe
rnyBuHe aHanu3a, NPakTUYECKOM NPUMEHMMOCTH BEIBOLOB

1M OOBEKTHMBHOCTH Kaxaon nyBnukawmm,

[obpeo noxanosate B coobwecTso NpodeccuoHancs,
KOTOPbIE UEHAT QOCTOBELHYIIO anJOpMaumo
W IKCNEPTHBIA Noaxoa,.
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