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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



CtaTtbs 25. AHTUMOHOMONbHOE perynmpoBaHUe U KOHTPOIb Ha
ONTOBOM U PO3HUYHbIX PbIHKaX

21.08.2026

1. AHTUMOHOMONbHOE PEryIMpPOBaAHNE N KOHTPOMb HA OMNTOBOM M PO3HMUYHbIX PbIHKaX
OCYLLEeCTBNATCA aHTUMOHOMO/bHBIM OPraHOM B COOTBETCTBUM C aHTUMOHOMOSTbHbIM
3aKoHopaTenbCcTBOM Poccuimckom depepauym, HOPMATUBHbIMK MPABOBbIMKM aKTaMU
MpaBuTenbcTBa Poccuimckom depepaumnm ¢ y4eToM OCOBEHHOCTEW, YCTaHOBMEHHbIX
HacToawmnM DegepanbHbIM 3aKOHOM, U MPUHATLBIMU B COOTBETCTBMM C HOPMATMBHbIMK
NpaBOBbIMM akTaMuK [MpaBuTenbcTBa Poccuimckom degepaumm aktTaMmm degepanbHoOro
AHTUMMOHOMOMIbHOIO OpraHa.

2. Ha oNTOBOM U1 PO3HUYHbIX PbIHKaX OEWNCTBYET CUCTEMA PErYNAPHOIro KOHTPONA 3a UX
PYHKLUMOHMPOBAHMEM, UMeloLWas LeNblo CBOeBpPeMeHHOe npepynpexageHue,
BbiBI€HME, OrpaHndeHmne n (Mnun) npecedveHme gencTemMm (6esoencreud), KoTopble
MMET UM MOTYT MMEeTb CBOUM pPe3y/1bTaTOM HeOoMNyLeEHMNE, OrpaHNYeHMe, yCTpaHeHe
KOHKYPEeHUUN U (MNK) yWEeMIEHNE UHTEPECOB CYObBEKTOB 3M1EKTPOIHEPIETUKN U
noTpebuTenen aN1eKTPUYECKOM 3HEPrnn, B TOM YKMCheE:

cornaweHum (cornacoBaHHbIX OENCTBUM), MMEKLWMX LeNblo M3MeHeHUne Unun
nooaepykaHme LeH Ha d/1eKTpUYecKyto aHeprmto (MOLLHOCTD);

HeO06OCHOBAHHOIO OTKa3a OT 3aK/toUeHMa OoroBopa Kynam-rnpoaarkn aneKTpuiecKom
SHeprum;

HeobOCHOBAHHOIO OTKa3a OT 3akK/t4YeHnd OOoroBopa OKa3aHMd yCnyr eCteCtBeHHO-
MOHOIMOJIbHOIO XapaKTepa npm Haaindmnm TEXHUNYECKOWM BO3MOXHOCTW;

Co3faHna ONCKPUMUMHALUMOHHbLIX UK 6J'IaFOI_Ipl/I$3|THbIX yCﬂOBl/Il;I Ona neatTe/ibHOCTU
oTAe/1bHbIX Cy6'beKTOB OnToBOIrc N PO3HNYHbIX PbIHKOB,

CO34aHMA MPenaTcTBMIM OOCTYNy K YyC/yram CoBeTa PblHKa WM opraHM3auunn
KOMMEpPUYECKOM M TEXHONOMMYECKOM MHPPACTPYKTYP;

BO3MOXHOCTU MaHUMYINMMNPOBAaTb UeHaMM Ha ONTOBOM N PO3HUYHbIX PbIHKaX;

MaHWNYNMNPOBaHMNA ULeHaMWM Ha OMNTOBOM M PO3HUMYHbBIX PblHKaX, B TOM 4YuMcCle C
MNCMOoJ1Ib30BaHMEM CBOETO JOMUHUMPYOLETO MOJTIOXEHUNA,



310yrnoTpebieHns DOMUHVPYIOLLMM MOSTOMEHMEM Ha OMTOBOM U PO3HUYHbIX PbIHKaX.
O6beKTaMy aHTUMOHOMObHOTO PEryNUPOBaHUA U KOHTPOMS ABMFIOTCS:

LleHbl;

YPOBEHb 3KOHOMUYECKOM KOHLIEHTPaLWKM Ha ONTOBOM PbIHKE;

nepepacnpeneneHme gonew (akumin) B yCTaBHbIX KanuTanax Cy6beKToB ONMTOBOIrO PbiHKA
(B TOM Uymncne nyTemM cosgaHus, peopraHmM3aumm 1 MMKBMOALMM OpraHm3aLmi - cybbekToB
OMTOBOIO PbliHKA) U MMYLLLECTBA CyObeKTOB OMTOBOIO PbIHKA;

cornacoBaHHble oencTBmA Cy6beKTOB OrnToBOIro N PO3HNYHDbIX PbIHKOB,

oencremng Cy6'beKTOB OrNnToOBOIroc NN PO3HNYHbIX PbIHKOB, 3aHMMalLWKMX JOMUNHKMPYOLee
MOTOXXeHWMe Ha YKa3aHHbIX PbIHKaX;

NenNCTBMA COBeTa PblHKA M OpraHuM3aunMm KOMMEPYEeCKOM KM TEXHOMOrM4YecKowm
MHPPACTPYKTYP.

OCOBEHHOCTM OCyLLEeCTBNEHUA MpeayCMOTPEHHbIX HAaCTOALLEN CTaTben perynmpoBaHms
M KOHTPOMA MOTyT 6blTb YCTaHOBIEHbl B COOTBETCTBUM C MOSTOXKEHUAMKM HACTOALLErO
depepanbHOro 3akoHa, aHTUMOHOMONbHOINO 3aKoHOoZaTeNnbCTBa Poccumnckon
depepaumn, HOPMATUBHbIMU MPABOBbIMKW akTaMu [lpaBUTeNnbcTBa PoccumMckomn
denepalm M NPUHATBIMU B COOTBETCTBMM C HUMKM HOPMATUBHbIMK MPAaBOBbIMUK aKTaMu
denepanbHOro aHTMMOHOMObHOIO OpPraHa.

Mopaaok onpeneneHna KpUTEPMEB CYLLECTBEHHOIO M3MeHeHUAa LeH (UeHbl) Ha
SM1EeKTPUYECKYID DHEPrmio U (MNM) MOLLHOCTb yCTaHaBnmBaeTca [1paBUTeNbCTBOM
Poccuimckom depepaumn.

3. JOMUHUPYIOLWKMM NMPU3HAETCH MONOXKEeHMe XO3ANCTBYOLLEro cybbekTa (rpynnbl amL),
eCnu BblIMONHAETCA XOTa 6bl OAHO U3 CNeayoLLMX YCIOBUM:

0O0NA YCTAHOBMEHHOM MOUWHOCTM ero reHepupytou,ero ob6opynoBaHmMa MM gonsa
BblPABOTKM IMTEKTPUYECKOW IHEPIUM C UCMOMb30BAHMEM YKA3aHHOro 060pyaoBaHMs B
rPaHMLAxX 30Hbl CBO6GOAHOIO NepeToka npesblwaeT 20 NPOLEHTOB;

nona npuobpetaeMom MM NoTpebnaeMom 3M1EKTPUUYECKOM SHEPTUM U (MNTN) MOLLLHOCTM B
rpaHMLLaX COOTBETCTBYIOLLEN 30HbI CBOGOOHOIO NepeToKa npeBblilaeT 20 NPOLEHTOB.

MpW paccMOTPEeHUM Oena O HapyleHUWM aHTUMOHOMONbHOINO 3aKoHodaTeNnbCcTBa
Poccuimckonm depepaum UAM MPU OCYLLECTBIEHUM KOHTPOASA 33 9KOHOMMYECKOMN
KOHLEHTpauren MoXeT OblTb YCTAHOBIEHO, YTO MONOXKEHME XO3AMCTBYOLEro CyObeKTa
(rpynnbl ML) Ha TOBAPHOM pPbiHKE He aBNAFeTCd OOMUHUPYIOLWMM, HECMOTPS Ha
npeBbllUEeHVE YKA3aHHOW B HAaCTOALLEM MyHKTe OO,

4. AHTUMOHOMOJbHBIM OPraHOM MOXeT 6biTb MPU3HAHO AOMUHUPYOLLEE MONOXKEHME
XO3AMCTBYOLLEro cybbeKTa (rpynnbl 1M1Ly) ¢ gonen mMeHblle 20 NpoueHTOB MCXoas 13
HaMYMNA AOMUHUMPYIOLLIETO MOSTOYKEHMSA TaKOro XO39UCTBYIOLLEro cybbekTa (rpynnbl ML)
Ha pbiHKax TOMMMBa U (UMW) yCTaHOBNEHUA daKTa, UTO TaKOW XO3ANCTBYIOLLNM CyBbeKT
(rpynna nuu) okasblBaeT UMM CNocobeH OKasbiBaTb B COOTBETCTBYIOLLMX 30HE UMM 30HaxX



CBOOOOHOro NepeToKa onpegenatllee BNMaHMe Ha popMmpoBaHMe PaBHOBECHOM LIEHbI
Ha 2NEKTPUYECKYIO SHEPIUID B OMNPeaeieHHbIM Nepmoa COCTOAHMA ONTOBOIO PbIHKA,
XapPaKTEPUIYIOLWMNCA OTCYTCTBMEM BO3MOXHOCTU 3aMeHbl MOCTaBMNAEMOro TakuM
XO3AMNCTBYOLLMM CyObeEKTOM (Fpynnomn nunu) o6bemMa aN1eKTPUYECKOM SHEPINM OO bEMOM
MOCTAaBOK 3/1EKTPUYECKOM DIHEPTUU MHBbIX XO3AMNCTBYIOLWMX CyObEKTOB MM 3aMEHbI
noTpebndemMoro TakKMM XO3AMCTBYOUWMM cybbekToM (rpynnom nuiu) obbema
SNEKTPUYECKOWM SHEPTUM OOBEMOM MOTPEBNEHUNSA SMEKTPUYECKON SHEPTMUU (MOLLHOCTN)
MHBbIMK MNOTPEBUTENaMM, a TakKXKe UCXOoO4A M3 MHbIX YCNOBWUW, onpeaesleHHbIX B
yCTaHOBMTIEHHOM [1paBuTenbCcTBOM Poccumckom degepaunim nopsaake U CBA3aHHbIX C
obpalleHNEM 31EKTPUYECKOM IHEPTUM U MOLLHOCTM B OAHHOW 30HEe CBOBGOOHOrO
nepeToka.

5. B oTHOLWEHUM Cy6BEKTOB OMTOBOMO PbIHKA, 3aHUMAOLWLMX OMUHMPYOLLLEE MONOXKEeHMe
NMB60 MaHUNYNMPYOLWMX U (UNTN) UMEKOLLMX BO3MOXXHOCTb MaHUNYNMMPOBaHUSA LleHaMM Ha
OMNTOBOM pPblHKE, B LEeNdax npenynpexageHmna 310ynoTpebneHnini M HegonyuweHus
MaHUNYNMPOBaHMA LeHaMKM MOryT OblTb MPMMEHEHbI B Nopaake, onpefeneHHoOM
MpaBuTenbCTBOM Poccmmnckom Defepaunm, cnegytoume Mepbl.

rocydapcTBeHHOe perynmpoBaHme LeH (TapudoBs);
OrpaHMYeHMe LeH B LIeHOBbIX 3a9BKaXx,;
BBeAeHMe orpaHmnyeHnsa B BUAOE YC/I0BMS O Mofadye TOMbKO LIeHOMPUHKMMALLMX 3a9BOK,;

0643aTeNbCTBO YyYaCTHMKA OMTOBOIO pPbiHKA MpPeaoCTaBMTb Ha OMTOBbIM PbIHOK B
MaKCMMallbHO BO3MOXXHOM O6beMe BCHO 3/1eKTPUUECKYD IHEPrmto M MOLWLHOCTD,
BblpabaTblBaeMble C WMCMONb30BaHMEM MpPUHAONEXALWEero emMy reHepupytoulero
obopynoBaHuMs.

6. B nopaake, ycTaHOBNIEHHOM aHTUMOHOMO/IbHbIM 3aKOHOOATENbCTBOM POCCUMCKOM
depepalinmn, ¢ ydeToM ocobeHHOCTeln, onpeaeneHHbix MpaBUTebCTBOM POCCUIMCKOWM
depepaunmm, MoxXeT 6blTb OCYLLECTBIEHO MNPWMHYyOUTeNbHOe pa3fefeHune
X039MCTBYylOLULEero cybbeKTa B clly4yae HeOoOHOKpaTHOro 3noynoTpebneHus
OOMUHUPYIOLWMM MOJIOXXEeHMEM, B TOM YUC/e OCYLLeCTBeHNa TakUM CyBbeKToM
MaHUMYIMPOBAHMA LeHaMM Ha OMNTOBOM MMM PO3HUYHbIX PbiHKaAxX TM60 UHOMN
MOHOTMOMUCTUYECKOW OeaATeNbHOCTU.

7. Cy6beKTbl ONTOBOrO U PO3HWUYHbBIX PbIHKOB (3@ MUCK/OUYeHMeM noTpebutenem
SNEKTPUYECKOM 3HEPTUMN - GU3UYECKUX NNL) 06d93aHbl:

obecrneynBaTb perynapHoe rnpeacrtaBjieHMe B AHTMMOHOMOSTbHbIN opraH MHCI)OpMaLI,l/Il/I O
CBOEW OeATENbHOCTM B COOTBETCTBMM CO CTaHOapPTaMMn, YCTaHOB/IEHHbIMM YKa3aHHbIM
OopraHom;

npenocTaBnaTb JOMKHOCTHBIM SIMLLAM aHTUMOHOMObHOIO OpraHa 6ecnpenaTCTBEHHbIN
OOCTYnM K No6on apyron MHGopMaumm o CBoen AeaTeNIbHOCTM.

8. ®eneparnbHbl aHTUMOHOMObHbIN OpraH o6ecrnedymBaeT KOHTPO/b 3a COBMtOAeHMEM
OpraHM3aunaMmn KoMMepUYeckon MHOPACTPYKTYPbl Nopaaka HeaAUCKPUMUHALMOHHOIO



OOCTYyrla K OKa3blBaeMblM UMW YCI1yTraM.

9. ObecneyeHMne HeOUCKPUMUMHALMOHHOIO AOCTyMna K ycnyraMm no nepepade
3NeKTPUYECKOWN DHEepPrmm u ornepaTtTMBHO-OAMCMNETYEPCKOMY YyMpaBleHUIO B
S/1EKTPO3HEPreTUKe KOHTPONMPYETCa B COOTBETCTBUMM C HacToalmMm denepanbHbiM
3aKOHOM, AaHTMMOHOMOMbHbLIM 3aKOoHOOATENbCTBOM Poccumckomnm depgepaumm u
yTBepygaemMmbiMu MNpaBuTenbCTBOM Poccumckomnm degepaumnm npaBuiaMm onToOBOro
PblHKa, MpPaBUIaMM HEOUCKPUMUHALMOHHOIO AOCTyna K yciayramMm no nepepade
S1EKTPUYECKOM 3HEePrumn, ycryramM rno onepaTmMBHO-AMUCNETYEPCKOMY YrpaBneHuno B
MEeKTPO3HEepPreTrKe N OKasblBae€MbIM OPraHM3aUnaMM KOMMepPYeCcKom MHOPaACTPYKTYpPbI
yCrnyram.

10. ®epepanbHbli aHTUMOHOMOSbHbLIM OpPraH B LeNdaX OCYLeCTBIeHNS KOHTPONd 3a
COCTOAHMEM KOHKYPEHLMM Ha ONTOBOM M PO3HUYHbIX PbIHKax MPUHUMaET y4yacTue B
npoLenype cornacoBaHma MHBECTULIMOHHbBIX MPOrpaMM CyBGbeKTOB 3/1eKTPO3HEPIreTUKM,
yOOBMETBOPAKLWMX KPpUTEPUAM (B TOM 4uUcCNe pa3Mepy akKTUBOB UNU 06beMy
OKa3blBaeMbIX yCnyr), onpeneneHHbiM lNpaButenbcTBoM Poccuickon denepaumnm B
YCTaHOBMIEHHOM MM Mopaake.



[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.
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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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