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AKTYaJIbHOCTh TEMbI AHCCEPTANHOHHOTO HccjegoBaHuA. DUHAHCOBEIE
TexXHONOTHH («(hHUHTEX)) B HACTOALIEE BpEMS aKTHBHO H AUHAMUYTHO Pa3BUBAIOTCS
kak B Poccuiickoii @enepaiinu, Tak ¥ B 3apy0eKHBIX CTpaHaX, 4TO HE MOXKET He
OKa3bIBaTh BIWSHHUS Ha Bce cdephl (GYHKUHOHMPOBAHMS FOCYAAapCTBa, B TOM
YHUCIIe, JKOHOMUMKY U 11paBo. PHHAHCOBEIE TEXHOJIOIHY SIBISIIOTCS 3aKOHOMEDPHEIM
HOPOKIEHHEM HOBOMH LM(POBOK PealbHOCTH, B KOTOPOH AHCTaHIIMOHHBIH Gopmar
peanuzalMy  B3aUMOJEHCTBHS CYOBEKTOB pBIHKA YBEPEHHO  BBITECHSCT
TpaauuuoHHEe QopMaTel. lludpoBuzamus 3aTparuBaeT Bce cdepbl KU3HU
o01iecTBa, BUPTyalbHbIE HHCTPYMEHTBI CTAHOBATCS BOCTPeOOBaHHBIMK PBIHKOM, B
TOM 4YHCIe H B OTHOLIEHHM IIPUBICUCHUS HHBECTHLMI, uTo TpebyeT
TrOCYAapCTBEHHOTO BO3JCHCTBUA (peryimpoBaHus U Hanzopa). COOTBETCTBEHHO,
JaHHBIC TeHASHIIMH JOJKHEI OBITE IIPEAMETOM HayIHBIX HCCIEIOBAHHMN.

I'ocymapctBo W XO3AHCTBYHOIUME CYOBEKTBl AKTUBHO  HCIIOIB3YIOT
IUIaT(OPMEHHBIH TOAXO/T, KOTOPEIH M03BOJIAET IPUMEHATE 1A POBhIE TEXHOIOTHH
JUIS COBEpIIEHHs CHEIOK MEXKJY HEOIPAHMUCHHAIM KPYIrOM YYacCTHUKOB.
CyOBeKThl cTpeMATCS K KOMIUICKCHBIM PEIICHHSM Ha PHIHKE TOBAPOB H YCIYT,
co3llaBast 3KOCHCTEMBl M MapKeTINIEHCHl, KOTOPBIE MO3BOJSIOT OCYIIECTBISTH
s¢pexTHBHROE ¥ OBICTpOe B3aMMOAEWCTBHE MEXIY Yy4YaCTHHKAMH pHIHKa 0e3
IPHUBA3KH K KOHKPETHOMY MeCTy COBEpLICHUs caenoK. HoBele hopmaTsl TpeOyioT
aJleKBATHOI'O OTPAKEHUS B ApaBe, CO3AAaHUS HOBBIX IPAaBOBBIX (JOPM H IIPABOBBIX
PEXKUMOB OCYIECTBICHUS JCATEIBHOCTH B YCIOBUSIX LADPOBOH 3KOHOMUKH.

B coBpeMeHHOH cHCTeMe KOOPIWHAT NPABO MPUHUMAET HOBBIE BHI30BEI
LM(pOBOH D2MOXH B BUJAE BHEAPEHHUA HOBBIX HHCTUTYTOB H HHCTPYMEHTOB,
[IEPEOCMBICIIEHHST  TPAAUIMOHHBIX KOHLEHUMWH, B TOM dYucine B cdepe
WHBECTUIIMOHHBLIX OTHolleHuH. Kpome Toro, B Hacrtosllee BpeMs MIPOUCKXOOUT
cyllecTBeHHas TpaHcdopManus (UHAHCOBOTO [IpaBa IO BIHSHHEM LUGPOBOro
BO3ZeMCTBHS Ha (UHAHCOBBIE OTHOLIEHWUS, pPacIIUpAeTCs NpeAMeT IyOIMYHOTO
mudpoBoro (GpUHAHCOBOrO KOHTPOIS, CTAHOBUTCH AKTYAIBHBIM PACCMOTPEHHE
(HHaHCOBO-IIPAaBOBBIX ACIIEKTOB PErYIHPOBAaHMS HHBECTUIMOHHBIX OTHOIIEHHH B

ycloBHsX nudpoBoif cpenel. [Ipu sToM OTMETHM, TITO MBI IPHISPKHUBAEMCS TOUKH



3
3peHUs O TOM, YTO MHBECTHLMOHHBIE OTHOWICHUS HCOOXOOUMO paccMaTpUBAThH B
cucTeMe (MHAHCOBOTO IpaBa, KAk 310 cienado B paborax E.M. Ammapwunoti, JL.T.
Bocrpukosoii, O.H. T'opOynoso#, E.A. Topoxosa, 1.B. llerposoii, E.H.
Pemetunoit, E.B. Tepexosoii, C.O. [1loxuna.

PaccmoTpenve mpaBoBoro peryimupoBanus AesaTenbHOcTH banka Poccuun B
o0NacTH TNpUBIIEYEHUS WHBECTHIMHA C HCIIONB30BAHHEM HMHBECTUIHOHHBIX
1aTopM B paMKax (PMHAHCOBOIO Mpasa 00YCIOBICHO TEM, YTO 3TO IMO3BOIAET
rocyxapcTBy (B muie Banka Poccuu) ocymiecTBiste peryaupoBasue U HAI30p, a,
COOTBETCTBEHHO, OOECIIeYNTh 3alMTy IyOJIMYHO-IPABOBBIX HHTEPECOB IIPH
WHBECTHPDOBAaHMM Ha (HMHAHCOBOM pBIHKE B 1mdppoBoi cpexe. aHHas Tema
HEMOCPECTBEHHO CBA3aHA ¢ BOIpocaMy obeclieyeHHs HAMOHAIBHBIX HHTEPECOB
U HalMOHAIBHOW O€30IMacHOCTH, TaK Kak (HHAHCOBBIM PBIHOK SBIISETCH
«KPOBEHOCHOM  cucTeMoOH»  HAIlMOHAJIBHOH  JKOHOMHKH  COBPEMEHHOIO
rocyjaapcrea. I'ocyapcTBO 3aMHTEPECOBAHO B PA3BUTHH LHGPOBOH 3KOHOMMKH,
HO BMECTE C TeM, LHHQPOBON PHIHOK JIONKEH OBITH IMOABEPIKEH OIpenelecHHBIM
IyOJIMYHO-IIPABOBEIM  OIPaHUYEHUAM, KOTOPHIE HEOOXOAUMEI B IyOIHYHBIX
uHrepecax. JlaHHBIE OGCTOATENBCTBA BIACKYT AKTyaJlbHOCTH COOTBETCTBYIOIIMX
BOIPOCOB. B CBA3M ¢ O5TUM clefyer OIMETHTb, YTO OTEYECTBEHHOE
3aKOHOJATENBCTBO PA3BUBACGTCSA B HAIPABJICHUH IIPABOBOr0 O(GOPMIEHHS HOBBIX
IHQPOBLIX OTHOMIeHUI. Denepanbunii 3akon ot 02.08.2019 Ne 259-03 «O
NPUBNIEYCHAH MHBECTHIHUH C HCIONB30BAHMEM HHBCCTULHOHHBIX TUIATGOPM # O
BHECEHHM M3MEHEHHA B OTACIBHBIC 3aKOHOJATEThHBIE aKThl PoccHECKOH
@eneparum» (nanee — 3akoH 00 MHBECTHLHMOHHBIX ILIATHOPMAEX) B HACTOSILEE
BpeMs aKTHBHO HCIIONB3YETCS Ha NPaKTHKe, HO €ro IOJOKCHUSI B JOMKHOM Mepe
He HCCleNoBaHBl B HAay4YHOW npasoBoil jguteparype. [Ipu 3toM ocobyio poib B
peryJidpoBaHUM OTHOILNEHHWI, BO3HHMKAIOIIMX B CBS3M C HHBECTHPOBAaHHEM
NOCPEJCTBOM ILMQPOBRIX IUaTdopM, urpaer baHk Poccuu Kak Meraperyisrop
(hMHAHCOBOTO PHIHKA.

Bce BelnensnoxenHoe OOYCIOBIMBAET aKTyallbHOCTh M HEOOXOMHMOCTE

IIPOBEACHUA KOMIUICKCHOTO HCCNICOIOBAHMA IIpaBoBOTO PeryiinpOoBaHuA
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AeatenbHOCTH  banmka Poccun B obnactu  npuBieYeHHS. HMHBECTHLHH ¢
UCIIONE30BAHUEM HHBECTUIIOHHEIX 1aThopM.

Crenenr HayuHOil pa3spaGoOTaHHOCTH TeMbl JHCCEPTALHOHHOIO
Hce/iel0BaHHA. B HacTosimiee BpeMs OTCYTCTBYIOT aKTyalbHBIE KOMIDIEKCHBIE
MOHOTpaUIeCcKHe WCCIeOBaHHs B OTHOINEHHH T[IPaBOBOTO PEryIHPOBAHMUA
nestensHocTH  banka Poccum B o0nactu  npuBledeHUS HMHBECTULUH C
HCIIONIE30BAaHHEM HWHBECTHUMOHHBIX IUIAaTGOPM, COZCpJKallde BCCCTOPOHHMMH
aHanM3 TIOHATHS  «WHBECTHLUMOHHAs IUaTGopMa» H  TIPaBOBBIX  (GopM
OCYLISCTB/IEHMS  HWHBECTHPOBAHWSN €  HCIONB30BAHHEM  HMHBECTHUIMOHHBIX
nnatdopM, a TakkKe BOINPOCH ydyacTus banka Poccur B perynMpoBaHHH
HHBECTHPOBAaHMS C  WCIHOJB30BAHWEM  MHBECTUIIMOHHBEIX  IiardpopMm. B
COBPEMEHHOM  HayyHOM  IOPHAMYECKONH  JIMTCpaType  MOXKHO  BCTPETHUTH
pa3po3HEHHbIE TEOPETHUECKHE HCCIEN0BAHUA OTHAEIIbHBIX npobiem
HHBECTHPOBAHUSA €  UCIIONB30BaHWMEM  WHBECTHIHOHHBIX  IiatdopMm, HO
[IOJIHOIIEHHOTO  MCCIEJOBAHUS, UMEKOIIETO [ENLI0  YHOPSJIOYUTE  BOIPOCEH
IIPABOBOTO PETYIHPOBAHUS ACATCIbHOCTH banka Poccuu B 00nacTy pUBIeUYeHHS
WHBECTUIMH ¢ HCMONB30BAHUEM HWHBECTHIMOHHBIX IIMaThopM B IPaBOBOMH
NIUTEPaType He POBOIUIIOCE.

Cpeny JHCCepTAlMOHHBIX  HMCCIHeNOBAaHWH 10 CMEXHOW  TeMarTHke
HeoOXOAMMO BbBIACHHMTE ciemyromae pabotel: ITamackya [I.T. IIpaBosoe
peryiupoBaHHe  IpUMeHEHHs  (QUHAHCOBBIX  TEXHOJNOTMH B  YCIOBHAX
LUGPOBH3ALMH POCCHICKON 3KOHOMHMKH: JAMCC. ... KaHJ. IOpHA. Hayk. M., 2022,
210 c¢.; Paspopoxunii K.b. ®uHAHCOBO-TIPAaBOBOE peryNHpOBaHHE IH(PPOBHIX
¢HHAHCOBBIX axTUBOB B Poccuiickoi Penepanuu # B 3apyOC/KHBIX CTpaHax: JUCC.
... Kaga. opui. Hayk. M., 2022. 211 c.; Tokonos A.B. IIpaBoBoe perynupoBaHue
MHGOPMAIIMOHHEIX OTHOIIEHHMH B cdepe o000poTa NUUGPOBEKX (GHHAHCOBHIX
aKTHBOB: IWCC. ... KaH). 0puj. Hayk. M., 2022, 215 c.

IloHsTHe W TpaBOBoe peryJIWpOBaHHE HCHONB30BAaHMS HHBECTHIMOHHBIX
IarpopM paccMarpuBaeTcs B paboTax pPOCCHUCKMX YUYEHBIX (parMeHTapHo. B

gacTHOCcTH, FJ.C. XapuroHoma, JL.B. Cannuxosa, A.A. Kapuxma, A.E.
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Mojotiukos, E.B. ApXWIoB paccMaTpUBalOT MHBECTHLHOHHBIE I1aTHOPMBI B
CTpykType uudbposoi sxoHomukH, A.M. CasenbeB, ¢ TOUKHM 3pCHUS 3aIUTHI
NMepCOHANBHBIX JaHHelx, T.B. Coigep, I'.T. Ilamackya ¢ Touku 3peHus
KOJUIEKTUBHEIX (opM ocymecTBieHus gestensoctd, C.JO. Peynxwuii, W.B.
CapHakoB ¢ TOYKM 3pEHMS OCYWICCTBIEHHMS OdaHKOBCKOIO Haj3opa 3a
WHBECTULIMOHHBIMH IUIATHOPMaMH.,

IIpuBnedyeHre HHBECTHLIHH C UCIIONB30BAHNEM HMHBECTHUIIHOHHEIX IIaTdopM
KakK CCrMcHT (bHHaHCOBOFO PEIHKA TakXe CTaHOBHIIOCH 00BEKTOM HCCIICAOBaAHHA
OTIENBHEIX YUYEeHBIX. Tak, A.B. benuukas, A.B. Maiidat, A.A. Kupunnossix, 1. A.
Kotenko, B.A. CbeikHeB U Ap. paccMaTpuUBAIM MHBECTUIMOHHEIE MIAT(QOPMBI C
TOYKH 3PEHUA BOZMOXXHOCTH NIPUBJICUEHHS HHBECTULIAH Yepe3 HIX.

IIpaBoBoe obecreuenue JiesTenbHOCTH banka PoccHy o perynupoBaHuIo U
HA/30py 3a (YHKLIMOHMPOBAHKHEM HMHBECTHIIMOHHBIX IUIaT(oOpM paccMaTpUBalIU B
cBoMX paborax Takue yuensie kak W.III. Hcmaunos, M.B. Curosa, O.C.
Mupomnugenko, K.b. Pazgopoxusrii u ap.

Hene anccepTANHOHHOTO HCCACHOBAHMA 3aKNIOYACTCs B IIOCTAHOBKE,
H3YYEHUH M paspelIeHHH OCHOBOIIOIATAIOIIMX TEOPETHUYECKHX M IPAaKTHYECKUX
nIpoOeM IpaBOBOTO peryIHpOBaHMs JAeATenbHocTH banka Poccum B obnactu
MPUBJICYCHHS HHBECTULIUH C UCITOIb30BaHUEM HHBECTHIIMOHHEIX ILIAT(OpPM.

3anaun JAHCCEPTALHOHHOTO HeCIe0BAHUS 00yCIIOBIIEeHEI
HEOOXOJUMOCTBIO JOCTHKCHHSA YKa3aHHOW BBIHE IEIW M BKIOYAIOT B ceds
CIEAYIONINE OCHOBHBIE 3a1a9u:

- ONIPEIeNHUTh NOHATHE U 0OOCHOBATEH [IPABOBYIO NPUPOLY WHBECTHIIHOHHOM
mw1aThopMEI;

-  paccMOTpeTh IPaBOBOE TMOJOXEHHE CYOBEKTOB, YYacTBYKOUIMX B
HOEATENBHOCTH C MCIIOJIB30BAHMEM HWHBECTHIMOHHBIX IL1aTdopM, M ITyOnH4HO-
IIpaBOBLIE TPeOOBAHUS K HIIM;

- BBUIBHTH OCOOEHHOCTH IIPaBOBOrO pEryJIHpPOBaHUS [EeATENbHOCTH C

HCIOJIB30BaHNCM HHBCCTHIITHOHHEIX HHaT(I)OpM;
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- BBIABHTH IIpaBoBOc NoJlOxeHMEe baHka Poccum Kak perynsropa
HHBECTHUITHOHHEIX MI1aT(HOPM;

- PaccMOTpeTh IIpaBoBoe obccreyeHue perynupoBanus bankom Poccuu
CO3JaHusA U QYHKITHOHUPOBAHNS HHBECTUIHOHHLIX ILIAT)OPM;

- PacKpBITh 0COOEHHOCTH [IPAROBOTO 00ECIIeYeHHs OCYILECTBICHMA bankoM
Poccun nal3opa 3a opraHuzaleii ¥ (QYHKIMOHHPOBAHHMEM WHBECTHIMOHHBIX
wiaThopm;

- OIIPCACIHUTEL IIPAaBOBLIC OCHOBLI YIACTHA bauxa Poccuu B HCOOIB30BAHUH
HHBeCTHHHOHHOﬁ HIIaT(l)OpMBI B OpraHHu3allHOHHO-TIPABOBOM MECXaHHU3Me
(rHAHCOBOT'O PHIHKA;

- BBUBUThL poJib banka PoccHM Ha pBIHKE MHBECTHIMHA, NMPUBIEKAEMBIX C
MCIIO/IF30BaHHEM HMHBECTHUI[HOHHEIX TLMaThopM;

- packpbITh ocoOeHHOCTH y4actus banka Poccuu B 3aimurte npaB U
3aKOHHBIX  HHTEPECOB  HHBECTOPOB,  HCIOJB3YIOMIMX  HHBECTHIIHOHHEIE
1aT¢opMBI.

O0beKTOM IUCCEPTALHOHHOIO UCCIENOBAHUN BEICTYITMIIM OOLIECTBEHHEIE
OTHOILIEHMA, CKIAJBIBAIONIMecs B Ipoiecce IIPaBOBOTO  PeryIUpPOBaHUSL
aearensHocTH banka Poccum B 00nacTH  NPUBIEYCHHWA HHBCCTHLHE ¢
KCIIONb30BAHUEM MHBECTHIIMOHHBIX TLIATHOPM.

Ilpeamer AHMCCEPTALIHOHHOrO HCCHEJOBAHHS COCTOHT U3 HOPM
POCCHICKOTO IpaBa, PEryIUpYIOLUX JesTelsHOCTh banka Poccrn, a Takke HHBIX
CyOBEKTOB IpaBa B 00JacTH NPHUBICHEHHS HHBECTHIIMM C HCIOIL30BAHHEM
MHBECTUI{MOHHBIX IUIaT(OpPM, BKJIIOYas HOpPMaTHBHBIE akThl banka Poccuw,
IPaBOIIPUMEHUTEIBHON NPaKTHKH, HAYYHBIX B3LIAAOB, KOHIENIUUH, TeopHit kak
OTEUECTBEHHBIX, TaK M 3apy0eXHBIX YUYEHBIX B HA3BAHHOMW cdepe NpPaBOBOro
peryiaupoBaHHs, JOKYMEHTOB, CTATHCTUYECKUX W MHBIX JaHHBIX MEXIYyHAPOLHBIX
OopraHu3alui.,

Teopernyeckast 0CHOBA AHCCEPTALHOHHOIO HCeCIeA0BAHHAS.
CyumecTeeHHBIH BKJIAJ B MCClIeAOBaHHME TMpoOJeM IIPABOBOIO PETryIHPOBAHUS

JACATCIIFHOCTH banka Poccuun B o00nactu TIPHBIICYCHHA HHBGCTHHHﬁ &
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MCIIONB30BAaHNEM HHBECTHLIMOHHBLIX IUIAT(QOPM BHECITH OTEYECCTBEHHEIE YYEHBIE,
KOTOpbIe 3aHUMAIOTCS BOMPOCAMM INPaBOBOIO DPEryIMPOBAaHUS NEATEIBHOCTH C
HMCIIO/IB30BAaHNEM HMHBECTHIMOHHEBIX miaaTdopM, cpeau koTopeix A.H. Apedrbes,
E.B. Apxunos, A.B. I'ypko, C.M. Jasbinkun, A.A. Kapuxus, A.A. Kupuinoserx,
JI.A. Kotenxko, P.B. Kocrenxo, C.A. Kpacnosa, M.M. Kpuwm, P.A Kyp6anos, JI.E.
Marteimun, T.M. Mexseaesa, H.B. Mununa, B.S. Muxaiinenxo, M.H. Muxainioxk,
A.E. Monotnukos, JI.LA. Hosocenosa, A.M. Opunnnukos, I'.T. Ilanmackya, [I.A.
TTerpos, X.B. Tlemkora (Benoropuesa), A.WU. IMoxaratinas, E.M. Tlonosa, A.B.
Ionynos, B.®. [Tonoxmomny:no, K.B. Pazgopoxusrid, E.I'. Pycckosa, B.B. Casauneii,
B.C. Caruna, A.H. Cagenses, JLB. Cannukosa, U.B. Caprakos, B.A. CoexHes,
E.B. Cumuna, FO.M. Cnenmosa, T.B. Colidep, E.B. Tumenko, E.}O. Tuxanesa,
M.A. Xaneuxuid, I0.C. Xaputonora, E.B. UYalikxmna, B.FO. Yakxun, C.K.
Uunasnposa, [".I". lanommukos, T.C.Auenxo u ap.

B jmccepranuonHoit paGoTe ObUIM MCITONB30BAaHBl TPYABl 3apyOe)KHBIX
aBTOPOB, B TOM UHCJIE Ha GHITIMACKOM A3BIKE, 10 BOIIPOCAM YUYACTUS PETYISITOPOB
B 0O0JacTH IIPUBIEYCHUS WHBCCTHUMH C HCIOJL30BAHUEM HHBCCTMIIMOHHBIX
mnatdopm: D.G. Driver, M. Franson, M. Kenney, E. Kirby, P. Manbeck, S.
Worner, J. Zysman u ap.

IIpn nposeneHUN UCCleNOBaHUS ABTOP ONMPAICT HA TPYIbI TAKHX YUCHBIX B
cthepe PUHAHCOBOrO, GAHKOBCKOTO U HHBECTHIMOHHOTO TipaBa Kak: O.A, Akonss,
A.Il Anexceenko, JI.I. AnexceeBa, M.O. Antpomnuesa, M.C. Bamypa, A.B.
bemmnkas, A.I. borarteipes, M.M. bBorycmasckuit, O.H. Bacuisera, E.JI,
Bacsanuna, A.JO. BukynuH, A.A. Bumnesckuii, JI.A. Taspun, S.A. Teiisanios,
AT I'yznoB, H.I'. loporuua, JL.I'. Edumosa, C.B. 3anonsckuii, H.M. Kasanies,
Al Kypbaror, E.B. Jlayrc, FO.B. Jleguesa, B.H. Jlucuua, C.B. JIseoBa, A.B.
Maiidpar, HW.E. Muxeea, H.B. Owmenexmna, H.A. Tloserkuna, T.D.
Poxnecrsenckas, ['.®. Pyukuna, A.B. Camurynuna, A.C. CenuanoBckuii, H.I.
Cemuwmoruna, O.B. Coapenms, O.A. Tapacenko, I'.A. TocynsH, C.C. Tporckasd,
HLII. Vsgenos, EI. Xomenko, M.A. Huupemnanu, H.JI. Mapanpuna, C.O.
Ioxuu, A.A. Ile6neros, A.M. Sxmaiss u ap.
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B pa60Te TaK¥Xe HUCIIOJB30BAIIUCEH JdaHHBIC OTCUYCCTBCHHBIX 5\

MEXTYHapOIHBIX IKOHOMUYECKHX OpraHu3alvi H CIICIIMANBHBIX
rOCYJIapCTBEHHBIX OpPraHoOB, 3aHMMAOLIUXCHA BONPOCAMH DPETYIHPOBAHUS U
Hagzopa 3a (GUHAHCOBBIM pbiHKoM, banka Poccuu. B pgucceprannonsoM
HCCIIeTOBaHWK TIPOAHATIM3HPOBAHE! TEKCTHl 3aKOHOB ¥ MHBIX HOPMATHBHBIX aKTOB,
MaTepuansl  CyAcOHO-apOMTpPaKHOM  IIPAaKTUKHM,  KOTOpBIE  COCTABJISIOT
SMIIMPUYECKYIO OCHOBY paboThI.

MeTOd0IOTHYECKYI0  OCHOBY  AHCCEPTANHOHHOIO  HECJICA0BAHHSA
COCTABHIIM OOILeHAYUHBIH (HualekTHYecKuil) MeToJ| Io3HaHuA, o0IIHe NpUeMbl
QopManbHOH JOTHKHM (aHalH3 M CHHTC3, ACAYKIMS M WHAYKUHS, aHAIOTUA H
CpPaBHEHME W 1p.) U CBS3aHHBIC C HUMU YACTHOHAYYHBIE METOIbI: HCTOPHYECKHMH,
COIIMOJIOTUYMECKHH, TEXHHKO-IOPUANYECKHM, JTUHTBHCTUYECKUH, CPAaBHHUTEILHOIO
IIpaBoOBeACHUA. Taxk, HMCTOPUYECKMH MeTo[ OBUI HCITOIB30BaH MANIA aHalIWu3a
BO3HUKHOBCHUSI OTHOINEHWH B HHU(POBOH cpede, KOTOpPhlE HACUMTHIBAIOT MOKa
HE3HAUUTENBHEIN [epuoa BpeMeHH. CpaBHUTENBHO-NPABOM MeTOJ, MO3BOJUI
aBTOPY CPABHUTE IOJXONBI U 3aKOHOAATENHbHOE PEeTyIIHPOBaHWE AESTENBHOCTH C
HCIIONIb30BAHUEM HMHBECTHIMOHHBIX ILTaTGOPM B IIyOJIMIHO-TIPABOBOM ACIIEKTE, B
YaCTHOCTH JUIA OLEHKH POJIM LIEHTPAIbHOrO 0aHKa TOCyAapCTBa B peryIUpOBaHUU
OTHOIIEHHH Ha (PUHAHCOBOM pHIHKE B CIIydae HCIOJIL30BAHWSI MHBECTHUIMOHHBIX
mnargopm. s QuUKcanMy TeKymero COCTOSHES HEYYHBIX JOCTHIKEHHH 110
JaHHOMY BOIIpOCY OBLI HCIONB30BAH METOA CHUCTEMATHUYECKOro 0030pa
IUTEPATYPEl, B OCHOBHOM OTSHECTBEHHOM, OJIHAKO JUIA CPABHEHUS M 3apyDe:xHOH.
MHorue npobiieMsl AMCCepTalMyl UCCIEAOBATICH KAK MEXIUCIUIUIMHAPHEIE Ha
CTHIKE IIpaBa W MHGOPMATHKH, a TaKKe IKOHOMHUKH, ITO OOYCIOBIEHO 3aJadaMu
KOMITIEKCHOTO aHaiW3a WHBECTUIMOHHBIX OTHOIIEHHH ¢ HCIOIb30BaHHEM
MHBECTULIMOHHBIX ILIATQOPM.

HopMaTHBHYI0 OCHOBY HACTOSINEIO IHUCCEPTAlMOHHOIO HWCCIEIOBaAHUS
coctaBUnM mnonoxeHust Koncruryumn Poccuiickoii ®epepauuu, QeaepalbHbIe
3aKOHBI (KaKk OEeHCTBYIOIHME, TaK M YTPaTHUBIIAE CHIIy), HMHBIE HOPMAaTHBHEIC

HpaBOBLIC AKTHI, 3aKOHCIIPOEKTEI, a TaKXe 3apy6e>KHoe 3aKOHOOATEIIECTBO.
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IMNHPHYECKYI0 OCHOBY HACTOAILICTO AUCCEPTALMOHHOIO HCCHEI0BAHUA
COCTABWIIH cyneOHOo-apOMTpaXKHas NPaKTHKa, aKTHl Pa3bsICHUTENLHOTO XapaKTepa,
CTaTHCTHYECKUE TaHHELE.

Hayunasi HoBH3HA JUCCEPTALMOHHOrO HccJefoBanms, B nacrosien
paboTe BIEPBEIE B COBPEMEHHOM POCCHIICKOM MpaBe IMPOBENEHO KOMILIEKCHOE
UCCleI0BaHue IIPaBOBOTO PETYINPOBaHUsS AesTensHocT banka Poccuu B obnactu
IpHBICYCHHA WHBECTHLUMH C MCHONB30BAHHEM HHBECTHIMOHHBIX HIATHOpPM,
OIpefieIeHO  IIpaBoBoe  nonioxkeHne banka Poccum  kak  perymaropa
HHBCCTULIMOHHBIX  IIATPOPM H  OCOOEHHOCTH IIPaBOBOTO  OOCCICUCHHUSA
peryiupoBanusi  baHkomM  Poccun  co3maHuMs 0 0HM (YHKUMOHUPOBAaHMS
WMHBECTUIIMOHHBIX IIaTdOpM, a Takxke ocyllecTBIeHns bankom Poccuu Hamzopa
3a opraHuzalMeil M (YHKUIMOHUpPOBAHMEM WHBECTHIMOHHBIX IuaTdopM. Ha
OCHOBE C(POPMYIHPOBAHHBIX B X0J€ HACTOMIIErO MCCIE/OBAHKS TEOPETHUECKIX
IOJIOKEHUI MOXET OBITh MOCTPOEHA eAVHas 1IeTOCTHAs CHCTeMa HOPMAaTHBHOTO
IIPABOBOIO PpEerylHpOBaHWA U OGaHKOBCKOrO perylndpoBaHUs IIPHUBJICUCHUS
HHBECTULMH C HCHOOJIL30BAaHMEM MHBECTHMIIMOHHBIX IatdopMm B Poccuiickoit
denepanuu.,

Ha 3amuTy BhIHOCATCH ClelylolHe IOJIOXKeHHS, OTpaKalliue
HAYYHYI0O HOBH3HY HCCJIEIOBAHMSL:

1. Onpeneneno, 4YTo WHBECTHIMOHHAs IuaTGopMa Kak BHJ HUGPOBOIL
1aThOPMEI INIPECTABIACT coG0M 0cOOBI 0OBEKT MPABOBOTO PErYIUPOBAHMSA —
MH(QOPMALMOHHYIO CHCTEMY B HMH()OPMAIHOHHO-TENEKOMMYHHKAIHOHHOM CeTH
ViHTepHeT (caliT), KOTOpas UCIIOJIB3YETCs JUIS COBEPIICHHS CAETIOK [MOCPEICTBOM
OMGPOBEIX TexHONOrwH (¢ OONBIIMMH [AaHHBIME B CHKATHIE CPOKHM) MEXIY
HEOI'PAaHHYCHHBIM KOJIMYECTBOM YYacTHHKOB HHBECTHLMOHHBIX OTHOUICHHHA WU
BBICTYIIA€T B JIHMIE OllepaTopa TaKOH CHCTEMEBI, BBIMOJHSIONIEr0 TEXHUYECKYIO H
TEXHOJIOTHYCCKYIO (YHKIHIO ITOCPEeOHHKA B IMGPOBOM cpeie, ¥ HMEIOLICro
ocoOblil TNpaBoBo# cTaryc (TpeGoBaHMS X pazMepy COOCTBEHHBIX CPEACTB
ormepaTopa, K IIpaBOBOMY U (MHAHCOBOMY IOJOXEHHUIO yupeauTenei

(y9acTHMKOB) omeparopa M KOHTPONHPYIOIIMX NHII H T.4.). MHBecTHIMOHHAsA
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mnardopMa 110 cBoeH IpaBOBOH IPHPOAE MpeAcTaB/ieT co00i OpraHu3alMOHHO-
MIPaBOBOE CPENCTBO TOCYAApPCTBEHHOIO PETYNHPOBAHUS OKOHOMHKH, YTO
IIO3BOJIIET PacCMaTpHBaTh IPABOBOE PErYJIHMPOBAHHC IUIATGOPM B OCHOBHOM B
nyOJIMYHO-IPABOBOM aCIIEKTE.

2. JlokasaHo, 4YTOo K CcyObekTaM [pHBIIEYEHHS  WMHBECTHIHH C
HCITIOJIH30BaHHEM HHBECTHLHOHHBIX TIATHOPM, K KOTOPBIM OTHOCSTCH HHBECTOPSI
(moTpebuTenn QUHAHCOBBIX YCIYT M MPOQECCHOHANBHEIE YYACTHUKM DPBIHKA —
KBaTHU(QUIMPOBaHHEIC HHBECTOPEI), THIA, MPUBIIEKAIOLIHE WHBECTULIUH ( KOHEUHBIH
PELHIHEHT, MHCTUTYIMOUAJILHBIA HHBECTOP) H OHNepaTop HHBECTUIHOHHOH
mnaTgopM, NPenbABISIOTCS TpeOOBaHWs, HAIPABICHHBIC HA 3alIMTY ITyOJIMYHO-
TIPABOBBIX UHTEPECOB.

OnepaTop WHBECTULMOHHON IIATQOPMBI SBJISETCS C OJHOH CTOPOHHI,
¢uHaHCOBOH oOpraHuM3aluu, mogHam3opHOM banxy Poccwum U moaToMmy
OTBEYAIOLIEH MyOIuYHO-IIpaBOBEIM TpeGOBaHMAM, a C, APYroi CTOPOHEL,
INOCPEIHUKOM Ha PBIHKE MHBECTULMOHHBIX yCiyr. BenencrBue atoro tpeGoBaHus
[IPeAbABIAEMEIE MY NOJKHBI MUHUMU3UPOBATH CBORCTBCHHBIC MHBECTHIIMOHHOM
JAEATEABHOCTH PUCKH, BO MHOIOM CBf3aHHBIE C 3alllTOH MpaB HHBECTOPOB,
oOecrniedeHNEM HCIIOMHEHWA IPHHATHIX Ha cebs IMmoiydaTeslIMH HHBECTHIIMH
00A3aTEILCTB, W, B  I[EJIOM, BBHIIOJHEHHE  ONpedeleHHBIX  (QYHKIHHA
camoperyaupoBanud. HeoOxouumo ycraHoBuTh TpeboBaHME 110 CUELUAIBHOMY
NMMIICH3HpOBaHuI0 bankoMm Poccum oneparopa HMHBECTHULIMOHHON MIaT(opMbl C
OJIHOBPEMEHHBIM BO3JIOXKEHUEM Ha Herc O0S3aHHOCTH 110 THIATeNbHOH IpoBepKe
i o onpeaeriemoil bankom Poccun MeToauke, IIPUBNEKAOMIMX UHBECTUIIMH, B
HapylleHWe  KOTOphIX  OyJeT  YCTAHOBIEHO  pachpejeneHre  OpeMeHH
OTBETCTBEHHOCTH MEXJY OIepaTopoM HHBECTUIIMOHHOW IUIaT(QOPMBI H JIMLIOM,
OPUBJICKAIOUIAM MHBECTULIMM, a Takke OOS3aHHOCTH I10 OCYIIECTRICHUIO
KOHTPOIIA 3a LENIEBBIM UCIIOIB30BAHUEM 3a€MHBIX CPEICTB.

[TpaBoRoii craryc norpedutens QUHAHCOBHIX YCIYT JIOIKEH MpPEAToNaraTh
JIOIIOJIHUTENBHBIE TAPaHTHH OT IOCyAapcTBa, a TAKXKE OIPaHMYCHMs Ha JOCTYI K

HEATCIBHOCTH ¢ BBICOKUM HMHBCCTHHHOHHBIM PHCKOM, TOIA KakK HpaBOBOﬁ cTaTycC
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IPOQECCHOHANIBHOIO YYACTHUKA COOTBCTCTBYET IOBHINIEHHBIM TPEGOBAHMAM IO
OTHOILIIEHHIO K HEMY CO CTOPOHEI TOCYAapCTRa.

Ilpy  yyacTUM  NUI, TPUBIEKAIOINWX  WHBECTHLUHH  MOCPEACTBOM
HCIOJAB30BAHMA HHBECTHUIMOHHBIX IUlatdopM, baHky Poccum HeoOxomumo
UMIIEPATUBHLIMUI [IpaBOBEIMH TpeOOBAHUAMU AOOUTECS CHWKEHU
MHOOPMAIMIOHHOM  ACHMMETPHH, 4YTO MOXET OBITh pEeajM30BAHO  4epes3
peryisaTopHele W Han3opHbie TpeboBanus banka Poccuy kK MHBECTHPOBAHUIO C

HCIIOIB30BaAHHECM HHBCCTHIIMOHHEIX IJI aT(i)OpM .

3. PackpbITO, YTO rocyAapCTBO CTPEMHUTCH K obecriedeHu0 GataHca JacTHEIX
H IIyONMYHBIX WHTEPECOB HPH PEryIUPOBAHMH HHBECTHIMOHHBIX OTHOIIEHHUM C
HCHOIB30BaHHEM HMHBECTHUIIMOHHBIX ILI1aTQOPM, MPEZOCTABISAS AOIOTHUTENLHBIE
rapaHTHX ITOTpeOUTeN0 (PUHAHCOBBIX YCIYT B BHJE YCTAHOBIEHUS TPeOOBaHUE K
pu3MYeCKHM IUIaM-HHBECTOPaM, K OIeparopaM HHBECTHUIIMOHHBIX HIaT(hOpM,
THLIaM, TIPHBJIEKAION[MM HHBECTHLHU, a TakKXe IOCPEICTBOM OCYIIECTBICHUS
rOCYZIapCTBEHHOTO Ha/30pa cO cTOpoHBI banka Poccuu, B TOM ¥uCHe 3a 1ICICBBIM
HCIIONb30BAHUEM CPEACTB, AKKYMYJIHPOBaHHbIX Ha IJaTdopme, a TakkKe Ha
OCHOBaHHMHM BO3JIOXKECHHA O0O0A3aHHOCTEH 1[0 3alUTe IIyOJIMYHO-TIPABOBBIX
HHTEPECOB Ha CaMOPETYIMPYEMBIE OPraHHU3aldH U ONEPATOPOB HHBECTULIMOHHOM
aTHOPMEI.

Bwmecre ¢ TeM Hens3s JOMYCTUTE 3apPEryIHPOBAHHOCTE IIPOILECCOB, CO3/IaHKE
H3JMHHOTHYX aafMUHHCTPATHBHEIX 6apBep0B HPpH HCHOJB30BAHHH HHBECTHI[HOHHEIX
nmnatgpopM.  Hampumep,  HeJONYCTHMO  BO3NMOXKEHHEe  Ha  olleparopa
HHBECTUIHOHHOH IUIaTQOpMBl HM3NMHLIHUX TpeGOBAaHUI U OTBETCTBEHHOCTH,
CBOMCTBEHHBIX JiMUaM, HOpPO(ECCHOHANLHO NPUBICKAIOIUM H pa3MellaionuM
cpencTBa (KpeOUTHBEIM OpTaHH3ALMSAM, MHKPOQUHAHCOBEIM OpTaHM3aIlFsIM,
KpeIUTHBIM KoollepaTubaM, jomOapaam). Kpome Toro, MakcumalbHBIH MOpOT
001mero obseMa HHBECTHPOBAHHUS € MCIIONIB30BAHUEM MHBECTULIMOHHBIX TuIaTdhopm
AN (PU3UYECKUX JIMIL JOJKEH ObITh 3HA4YMTEIbHO MoBBINIEH 110 1 500 000 pyGneit
o aHaJIOTHH c MHHUMalbHOH  CYMMOM IIPHBJICUYEHHAA CpelICTB

MHKpO(t)PIHaHCOBBIMH KOMIIaHHAMHK OT (1)H3PI‘160KI/IX JIUI KaK YPOBHA, C KOTOPOIoO
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110 CMBICIY JaHHOTo TpeOoBaHMs HadyiHaeTcsa Oonee IpodecCHOHATIBHBIA 101X0]
K HMHBECTHUpOBaHMIO. IInmaTenslmky Halora Ha NpodecCHOHANBHBIA AOXOX Kak
CYOBEKTHl HPEAIPUHUMATEIBCKON NEATeNBHOCTH IO PAMOMY YKazauuro abd3. 2 ir.
1 er. 23 TK P® nomwksel ObITh HasBaHbl B 3aKoHEe 00 HHBECTHLIMOHHBIX
miargopmax Hapsjly ¢ WHAMBMIYANLHBIMM NPE[IPHHUMATENSIMM Kak JMNa, Ha
KOTOPBIX HE PaclpOCTPaHAIOTCA OTPaHHYeHH 1o o0miedl CyMMe HHBECTHPOBaHMS,
YCTAHOBNEHHbIE B I1. | cT. 7 1aHHOTO 3aKoHAa.

4. BemsBieHo, UTO cpeAcTBa peryiaupoBanusa banka Poccuwu (o aHamoruu co
CPeACTBAMH I'OCYJapCTBEHHOIO PETYIHPOBAHUA, KOTOpPHIE HApSAAY C IIPaBOBBIMU
BKIIOYAIOTCSL B cebs  Take aAMHHHCTPAaTHBHBIE, OpraHU3allMOHHBIE H
OKOHOMHYECKHE), B cepe co3zaHHsI H (QYHKIIMOHHPOBAHHS HHBECTHUIIMOHHBIX
IIaTQOPM MOTYT OBITH CTPYKTYPUPOBAHBI CICAYIOIIMM 00pasoM: TpeCoBanus K
CO3/IaHHs OllepaTopa HHBECTHMLIMOHHON IntargopMmbel W TpeOOBaHMA K HEMY;
TpeOOBaHHMs ¥  OTPaHMYEHUS 110 COBMCIICHHIO C HHBIMH  BHAaMH
MPEIIPHHAMATENBCKON AeATeNbHOCTH; TpeOOoBaHUS K pa3sMepy U COCTaBy
COOCTBEHHBIX CpPEACTB (KaluTana) OomepaTopa WHBECTUIMOHHON MIaTOpMET,
KBAIH(HUKALMOHHBIE, pENyTAUMOHHBEIE H HHble TpeOOBaHHWS K YUpPEOUTEISM,
WIEHaM ~ OpraHoB  yIpaBieHMs W JOIDKHOCTHBEIM  ITHI[aM  ofleparopa
UHBECTHIIHOHHOW TUIAT(HOpPMBI; TpeOOBaHMS 110 PACKPBITHIO HHGOPMALUKH o
COCTOSHHM M (QYHKIMOHWPOBAHHM HMHBECTHLHOHHBIX MLIaTGopM, paspaboTke u
YIBEDKIEHHIO IIPaBUJI WHBECTHULMOHHOW IulaTdgopMel. Bce 3T cpencTsa
peanu3yoTca OpH PeryIupoBaHHH M HaJ30ope co cTopoHBl baHka Poccun B
OTHOLIEHWH  JEATENBHOCTH CYOBEKTOB, WCIIONB3YIONIHX  HHBECTHIIMOHHbIE
mwiaThopMel, BBHAY pUCKA HHGOPMAIlMOHHON ACUMMETPHM, HEYIONHOTHI,
HENOCTATOYHOCTH HHQOPMHPOBAHHOCTH HHBECTOPA O KAYECTBE HHBECTUITHOHHOI'O
NpoeKTa, HeAOOpPOCOBECTHOCTH B IIOBENEHMH OIlEPATOPd HMHBECTHLIMOHHOM
nnargopMel  TpeOyrorT olecrieucHus (PUHAHCOBOM  YCTOMYMBOCTM  JIUIIA,
IIPUBIEKAIOIIEr0 WHBECTHIIMH, BO3BPATHOCTH 3a€MHBIX CPEACTB IIPH 3aK/IIOYeHNH
JOroBOopa 3afiMa C HCIONb30BaHHEM HHBECTHIIMOHHON ImaThopMbl (aHaiiora

KpeaAHTHOTO pHCKa), YTO SBJIASTCH OCHOBHBIM 00BLEKTOM IIOBCICHYICCKOTO HAA30Ppa
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banka PoccmH, KOTOpPBLIA HOKEH pPEeaM30BBIBATH WHIHBUTY JIU3UPOBAHHEII
HOAXOJ B 2aBHCHMOCTH OT OCOOEHHOCTEH IPABOBOTO MONOXEHUS M (YHKLMH
KOHKPETHOM MMOAHaI30PHON (HHAHCOBOH OpraHu3alldd, B TOM 4YHCIIE OIleparopa
HHBECTHIIMOHHOM MIaTHOPMEI.

5. PackpsITo, UTO ¢ TIOABIEHHEM LHPPOBBIX, B TOM YHCIE HHBECTHLHOHHBIX,
mnatdopM bark Poccuy cTaHOBUTCS PETYIATOPOM PhIHKA HU(POBBIX IIaTdOpM,
coueTass IIPYASHIMATHFHOE M I[OBEJEHYECKOE pPEryIMpOBaHME JEATEIBHOCTH
OIIEpaTOPOB MHBECTHIHOHHBIX wiardopM. Ilpu sTom pazpadboTaHo NpemIoKEHHE,
B COOTBETCTBHM C KOTOPBIM PEryJIAPOBaHWE H HaJ30p B 4acTH KOHKYPEHTHOIO
HOBEACHHS OIEPATOPOB WHBECTHIHOHHBIX IMaTGoOpM MOIYT OBITh OTHECEHBI K
koMueTeHmy DenepalbHOH AHTHMOHONOIBHONW CNyKObl Kak B OTHOLIEHHH C
HHBIMH (UHAHCOBBIMH OPraHU3aUAMH B CIydac BHECEHHUs H3MeHeHuid B cT. 4
3aKoHa O 3alllUTe KOHKYPEHIIUH.

6. PazpaboraHo nmpemoXeHHWEe TI0 YCT@HOBIEHHIO B 3akoHe 00
WMHBECTHLIMOHHEIX IUIaTdopMax TpeOoBaHMS MO 0053aTEIBHOMY CTPaxXOBaHMIO
JGHEKHBIX CpPEICTB Ha HOMMHAIBHOM CcUeTe oIlepaTopa HHBECTHHHOHHOM
IIaT@oOpMBl B CHCTeMe O00S3aTENBHOIO CTPaxOBaHHUA BKIAIOB, YTO IIOCIYXKHT
JOIIOJIHUTENBHOM rapaHTHe! 3allUTHl TTpaB U 3aKOHHBIX HMHTEPECOB MHBECTOpA B
dopme IIyOIMYHO-IPAaBOBOTO TPeOOBaHHA, TPEABABIAEMOT0 K OIepaTopy
AHBECTULIMOHHON mnardopmel. Ilpy BBemenum TpeGoBaHMM N0 NpPOBEpPKE JIHIL,
IPUBJIEKAIOIMX WHBECTHIMH, a TakKe OTYUCICHHHA UTACTH KOMHCCHH JIs
(popmMupoBaHUs crienUaNLHOro (ORI IS YILIAThl CTPAXOBEIX B3HOCOB, BBEACHUS
CTPaxOBaHHsA HOMUHAJIBHBIX CUETOB, OIpPEAENeHUS CYIIECTBCHHBIX YCIOBHIMA
AOTOBOPOB B HOPMATHBHBIX aKTax banka Poccun nenecoobpasHo CHATH 3anpeT Ha
HalpapileHHe  NyOnwyHOM  odepTh, IpPeAyCMOTpeHHbIH  3akoHoM 00
HPHBECTUIMOHHEIX TIAaThOpPMax.

IIpakTHyeckass  3HAYMMOCThE  JHCCEPTAIIHOHHOIO  HCC/IeI0BAHMA
OIIpefleIIETC ero HayJHO-IPHUKIAXHEIM XapakTepoM M COCTOHMT B TOM, HTO
BEIBOIEl HUCCEPTALMOHHOIO HCCNeAOBaHMA MOTYT OBITh IpUMEHEHbl B

JesITeILHOCTH MO pa3paboTKe HOPMATHBHEIX IIPABOBEIX AKTOB, BKIIIOYAs 3aKOHA 00
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HMHBECTHIIMOHHBIX MaaT(opMax, a TaKKe B [IPaBONPUMEHUTEIBHON AeATeILHOCTH,
CBA3aHHOU ¢ (QYHKIIMOHHPOBAHHEM HHBECTHILIMOHHBIX IDIAT(QOPM. AHATUTHYECKHUE
BBIBO/IbI MOT'YT OBITh B3SIThl 32 OCHOBY ILIpH pa3zpadoTKe HAyYHO-TIPAKTHYECKHX H
METOIMYECKUX peKOMEHJIanuit ans coTpyAHUKOB banxa Poccun. Ilomoxenws
AHCCEePTAMOHHOH paboThl BO3MOXKHO HUCHOIB30BATh B [1E€JarOTMYECKOM IIPOLECCE
TIPY YTEHMH CHEHUAIBHBIX KypCOB, CBA3aHHBIX C JAeATEIBHOCTHIO banka Poccun
WM HHBECTULMOHHBIM TIPOLIECCOM, B TOM YHUCIE B PAMKaxX IEPENOATOTOBKUA H
ITOBBIIIEHHS KBaTU(UKAIHHA COTPYAHUKOB banka Poccun.

PesynpraTel MccnenoBaHHs MOTYT OBITH HCIIOIB30BaHE! IIPH pa3paboTke
y4e0HO-MeTOANYECKUX MaTepraioB (PHHAHCOBO-TIPABOBLIX JUCIUIIIMH B YUeOHBIX
ocoOMit JUIs CTYyNeHTOB, OOYYaIOIMXCS B paMKax IPOrPaMMbl IIOJrOTOBKH IO
HampaBiaeauio «IOpucnpyneHuus» cnemumansHocT  «lIpaBoBoe obecnedeHune
HAIMOHAIBLHOH  OesomacHocTu», cnenuansHocTd  «llpaBoBoe  obecnedyeHue
SKOHOMHYECKOH 6e3oracHocTu», cnenuanbHocTH «CyneOHas M NpoKypopckas
JESATEIBHOCTBY.

Teoperudeckas 3HATHMOCTE AHCCEPTALHOHHOIO HCCIEJOBAHHS COCTOUT
B TOM, YTO PE3YNLTATHl JUCCEPTALMOHHOIO MCCIeI0BaHUs, COAepKallle HaydyHble
BBIBOJ[bI, [TO3BOJEAIOT BHECTH BKIIAJ] B HAYYHYIO CUCTEMY 3HAHMI O PeryupoBaHIH
nearensHocT banka Poccumm B cdepe QyHKITHOHHPOBAHUS HHBECTHIHOHHBIX
nnardopM, a Takiue MOTYT OBITh HCIIONB30BaHBI IS AansHelmred pazpaborku
TEOPHHU [IPaBOBOTO MoaoXKeHus bauka Poccun.

CreneHb AOCTOBEPHOCTH TOJOKEHHWH M Pe3yJIbTATOB IPOBEASHHBIX
HcclleqoBanMii  obecrieueHa  METOHOIOIMYECKOH — apryMeHTHpPOBAaHHOCTEHIO
TEOPETHYECKHX  IIOJIOXKEHWH; HCIOJb30BAHHEM  pa3HOOOPAa3sHBIX  METOOB
HCCIIENOBAHMS, aJCKBaTHBIM pelIaeMBIM  3a/adaM, IpeIMeTy M JIOTHKE
HCCIIEIOBAHMs;  pa3HOOOpa3sHBIMHM  HMCTOYHHMKAMHM  HAy4dyHOM  MH(pOpMaIluy,
COYETAHMEM TEOPETUYECKOTO U IMIIUPUYIECKOTO aCIIEKTOB HCCIEIOBAHUA.

JoCTOBEpHOCTh ITONIOXKEHUH M pe3ysIbTaTOB MOATBEpKIaeTCHd MPOBeAeHHBIM
aBTOPOM aHAJIM30M POCCHHCKHX M 3apy0eXHBIX HOPMATHBHBIX aKTOB, CyAeOHOI

IPAKTUKY W JOKTPUHAIBHBIX HCTOYHHUKOBR, IIOCTAHOBKOHM IHeneit U 3ajgad
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HCCNEOBaHUA W W30paHHOH MeTofonoruedl ucciaenosaHus. Ha 3acegaHuu
kadenpsl GaHKOBCKOTO MpaBa U (HUHAHCOBO-IIPABOBEIX JUCHMTUIMH OBIT cAenaH
BBIBOJI O BHICOKOM CTEIICHM TOCTOBEPHOCTH TIOJIOKECHUH, BEIHOCHMBIX Ha 3all[UTy U
pe3ynsTaTOB  MCCIENOBAaHHMA C  MOATBCPXKIACHHUEM  aKTYalbHOCTH  TEMBI
WCCIIENOBAHUS M HAYYHO-TPAKTUYECKOM 3HAUYMMOCTH PE3YILTATOB UCCIICIOBEHM.
3ameuaHHs OSKCIIEPTOB TII0 JUCCEpTanuu OBUIM  OOCYAICHBI U IIPOBEPEHEI
pe3yabTarhl paGoThl AMCCepTaHTa MO YYEeTy AaHHBIX 3amedanuii. Kpome Toro,
Orla fapa MONOXHTETbHAs OlleHKAa J0paboTKe MaTepHaloB IHCCEPTAMOHHOIO
HUCCIEN0BAHUS, OCYIIECTBICHHON COUCKATENEM.

OrneHka JOCTOBEPHOCTH Pe3yJIbTATOB HCCISAOBaHUA BBLIBHIA, CHOCOOHOCTB
aBTOpPA JOTHUHO GOPMYIIUPOBATE HAYIHYIO Ipo0ieMy H HAXOJUTH pelleHue e€ B
COOTBETCTBHH C 3allpOCaMK TEOPHH W IPAKTHKE, TpeiiaracMble uaen 0a3upyroTcs
Ha Hay4YHO-OOOCHOB2HHOM AaHAIM3€ MHCHHH YYCHBIX, aHaTH3e SMIHPHYECKHX
JaHHEBIX, YTO, B LIEJIOM, TIO3BOIMIIO COMCKATENO CAeNaTh 00OOCHOBAHHBIE BBIBOH,
JAIOMUEe OCHOBAHUA IPU3HATH UX JOCTOBEPHBIMH.

AnpobGanusi pe3yabTaTOB auccepranuu. Jluccepramus NOATOTOBIEHA,
obcyxneHa U ofodpeHa Ha kKadeape OaHKOBCKOro Mpasa ¥ (PUHAHCOBO-IIPABOBBIX
aucnunnue HOpupmdeckoro dakynsTeta M. M.M. Cnepanckoro Hucturyta
pasa M HanuoHanbHOM Oe3zomacHocTn PI'BOY BO «Poccuiickas axanemus
HApOJHOTO XO034MCTBa U rocylapcTBeHHOM city:x0n1 nipu Ilpesngente Poccuiickon
Qenepanym.

OcHoBHbIE TeopeTWYeCKHEe M IIPAKTUYECKHE ITOJIOKEHHS REIHOCHIHNCH Ha
o0CyXJeHHe Ha MEeXAYHAPOLHBIX W BCEPOCCHUMCKHX HAYYHO-TIPAKTHYECKHX
KOH(epeHIHIX M CeMHHapax», YTO BKJIOYaeT B cebs JOKNIag aBTopa II0 TeMe
«Pone banxa Poccuym B perynupoBaHMH WHBECTHHHOHHBIX IIATQOpM» Ha
MexayHaponHolf HaydHOH KoHQepeHmmm K 25-nmetmio  IOpuawmdeckoro
¢paxyinereta ©Ounancoporo yuusepcurera npu llparurenscrse Poccuiickoit
Penepauun «TpaHchopMalids mpaBa B yCJIOBHAX LMPpoBU3aUMM OaHKOBCKOH
nestensHocTH) B Mockse 20.06.2022; BHICTYIINIEHHE aBTOpA € KOKJIAZOM Ha TeMy

«I"ocymapcTBeHHOE perynupoRaHue XpayAdaHAHHra KaK anbTepHATURHOrO BHIA



16

(uHaHCHpOBaHMA B YCIOBUAX KpH3uca» Ha cexiuu «IIpoGreMsl obecrieueHus
CTabMILHOCTH OaHKOBCKOM CHCTEMBl B YCIHOBHSX CaHKIMM» B paMkax XII
Mockoscko# ropuamdeckoit Hepend B Mockse 25.11.2022; BRICTYyIIEHHE C
JoknanoM Ha Temy «lIpaBoBoe perynupomanmne aestensHocTH banxa Poccuu B
00NacTH TMPUBICYCHUS HHBCCTHIMA C WCIOJIB30BAHMEM MHBECTUIIOHHEIX
athopm» Ha KpyrioM crone «TpaHchopMaims GaHKOBCKOTO pPeryIMpOBaHMA:
BBI30BBl CaHKIWOHHOM IIOJMTHUKH» B paMkax MexayHapogHOro HaydHo-
obpaszoBatensHoro ¢opyma «Pons mnpaBa M OKOHOMHKH B obecrieueHHu
HAlMOHANbHOH O0e30MacHOCTH: HOBEIE CTpPaTerHH M BBI3OBED B MOCKBe
09.12.2022; seicrymienue ¢ goknagoM Ha temy «CopelictBue banka Poccuu B
NPUBIIEYEHWH WHBECTULMI: OpraHU3allMOHHO-TIPABOBEIE ACHEKTHD» HA CEKIIHH
Oankosckoro mpaBa «lIpaBoBele MeXaHH3MBI COTpYAHHYECTBA Poccuiickoil
Qepepan ¢ apabCKMMHM  CTpaHaMM: LUGPOBBEIE BamIOTHI, TOKEHM3AIMA
OaHKOBCKUX YCIIyr, HcHaMckue ¢MHAHCEY B paMkax X MOCKOBCKOTO
MEXYHApOOHOTO opuanyeckoro ¢opyma «YcroitumBoe pasButHe Poccum:
npaBoBoe usMepenne» B Mockse 07.04.2023. TTyOnukaius Te3UCOB IPHBEISHHEBIX
KoH(epeHLIMH W KPYINBIX CTONIOB HE OCYMIECTBIsUIach. OQCHOBHBIE MOIOXKEHHUA
Iucceprauyd ObMM  ONyOJIMKOBAaHBI ABTOPOM B DElEH3UPYEMBIX HAyYHBIX
u3ganuax. Brenpenuwe pesyneraroB HccnefoBaHUA OBUIC  OCYIIECTBIEHO
DOCPENCTBOM UCIIONB30BAHUS PE3YJbTAaTOB AWCCEPTAIHOHHOTO HCCIeAOBaHMUS B
IIPENnoAaBaHUK KypcoB Ha Kadenpe OaHKOBCKOro IpaBa U (PHMHAHCOBO-TIPABOBEHIX
mucruue  FOpupuueckoro dakyinsrera uM. M.M. Cnepanckoro Hucruryta
npaBa ¥ HalMoHalbHOH OesomacnoctH OI'BOY BO «Poccuiickas akageMus
HAPOIHOIO XO03sHCTBA U FocyAapcTBEHHOU ciryxk0Onl npu Ilpesunente Poccuiickoit
Oepepanyn», B TOM YHcIe B IIpellolaBaHiu Kypcea «PeryimpoBaHue U Haa30p 3a
JesATeNbHOCTBIO (PMHAHCOBBIX OPraHH3aIUi.

Ilo Teme muccepranum oryOinkosaHo 4 pabotsl obmmM obveMoM 2 ILIL.,
BKITIOYAs

MaTepuaJjbl AHCCEepTALIUH, ONYOJIHKOBAHHBIE ABTOPOM, BKJIIOYAKT!
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A. Cratbd B M3JaHMAX, BKIOYCHHBIX B IlepeucHr  wu3jaHui,
pexoMennoBanneix BAK Poccmm Ui onyOnMKOBaHHMS OCHOBHBIX HAYYHBIX

PE3YABTATOB JUCCCPTALIHH Ha COMCKAHKE yquOﬁ CTCIICHH KaHAKOAaTa HaYK!:

1. Bopnakosa K. IIpaBoBrIe npobneMsl TOCYAapCTBCHHOTO
PETyJHUPOBaHUS NEATENBHOCTH C UCIONB30BAHHEM WHBECTHIIMOHHEBIX ILIATHhOpPM //
bankosckoe npaso. Ne 6. 2022,

2. bopnaxosa K./, IIpaBoBoe MONOKEHHE HHBECTOPOB-(OU3MYECKUX JIMII,
YYacTBYIOIIMX B A€ATEABHOCTH C HCIOIB30BAHHEM HHBECTHIHOHHEIX I1aTGopM //
IIpennpunnmMarenbekoe npago. Ne 4, 2022,

3. bopnakosa K.Ji. IlomaTme W mpaBoBas MNPHPOAA HHBECTHLIMOHHOM
nnargopmsl // FOpuer. Ne 12, 2022,

4. Bopnaxosa K. [IpaBorric poOIEeMEL rocy/1apCTBCHHOTO
PeryimMpoBaHusA JEATCIBHOCTH C KCIIONB30BAaHHEM HHBECTHLHOHHBIX MIAT(HOPM
KaK aJIbTepHaTHBHOrO BUAa puHancuposanus // TIpaso u 3xoHOMHKa. Nel. 2023

Crpykrypa amccepTalMOHHOIO HMCCIETOBaHUA OOYCIOBIECHA €€ LEIbIO H

3aJauaMu.
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