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«HucTuTyT 3aKOHOJATEJbCTBA "
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npu  IlpaeutenscTBe  Poccumiickoii
Denepanun»

117218, r. Mockaa,

yi1. bonbmas Yepemymkuuckas, 1. 34

OT3bIB
Ha aBTopedepar aucceprauuu I'punéepra Pomana Butanbesnua na temy:
«IlpaBoBoe oGecneyenne yeToOiYHBOCTH (PUHAHCOBBIX HHCTPYMEHTOB
B YCJIOBHSIX BOJIATH/ILHOCTH PbIHKA LIEHHBIX OyMar», npeacraBieHHOi
Ha COMCKAHHe YYeHOH CTeNeHH KaHIHAAaTa IOPHAHYECKHX HAYK

o cnennanbHocTH 5.1.3 — YacTHo-npaBoBbie (HHBHJIHCTHYECKHE) HAYKH

Hucceprauuonnoe uccienosanue P.B.I'punbepra nocssmieno AKTyaJIBHOIA, 1
paHee He M3y4daBILCHCS B POCCHHCKOM IpaBe TeMe O IPaBOBOM O0ecHedeHHH
YCTOHYHMBOCTH (PUHAHCOBBIX WHCTPYMEHTOB B YCIIOBHSIX BOJNATHIBHOCTHM PHIHKA
LEHHBIX Oymar. AKTyallbHOCTb paboThl 00y CIIOBIICHA TOCTEIHUMH H3MEHEHHAMU B
OTCHCCTBEHHOM 3aKOHOJATENIbCTBE M MPABONPUMEHHUTENBLHOM MPAKTHKE, a TAKKe B
cepe pUHAHCOBBIX U I'PAKIAHCKO-TIPABOBBIX OTHOLIEHHIA,

Hucceprauust npencrasisier coGoit yry6neHHBIH TeopeTHYeCKUH aHamu3
JaHHOH MPOOIEeMAaTHKK, BKIFOYAIOLINH B ce0sl 4eTKO cOPMYIHPOBAHHbIE OGBEKT,
IpEAMET, Ledb M 3afadd MCCe/IOBaHMs, MOJHOCTHIO OTBEYAIOIMe CTaHAapTaM
OTEYECTBEHHOM HAYYHOH METOHOJOrHH. ABTOP B 3HAYMTEIBHO Mépe JlocTUTaeT
MOCTABEHHOM LeNH, PEJCTABIAs Pe3yIBTaThl, 06MaIatoNIe KaK TEOPETUYECKOIH,
TaKk M TIPAKTUYECKOH 3HAYMMOCTBIO. ABTOpPYy ymanock c(opMyIHpoBarh
MpeJIONKCHUS 110 COBEPUICHCTBOBAHMIO 3aKOHOAATENBCTBA B 00IacTH 0becIIeueHus
YCTOMYHBOCTH (DUHAHCOBBIX MHCTPYMEHTOB B YCIIOBHSX BOJATHILHOCTH PBIHKa

LIEHHbIX OyMar.



3aciy)kHBaeT BHHMaHHs TOUKA 3pEHHs JUCCEPTAHTA Ha P KOHLENTYalbHBIX
BOIPOCOB, OTKPbIBAIOLINX HOBbIE [EPCHEKTHBbl B IIPABOBOM PETyIHPOBAHHU
MOpsijIKa 3aK/IIOYEHHs CAEI0K ¢ LeHHBIMH OymMaramMy Ha OpPraHM30BaHHBIX TOprax
pbiHKe. JIHCCEPTAHT MPOBOAMT MOJAPOOHBIN aHaIW3 yCTOMYHMBOCTH (PUHAHCOBBIX
MHCTPYMEHTOB B YCJIOBUSIX BOJIATH/ILHOCTH PHIHKA LIEHHBIX OyMar. 9T0 HECOMHEHHO
ABJISIETCS  BA)KHBIM BKIIaJIOM B HCCJIeNOBaHHE, IIO3BOJISIONIMM 0ojee TOYHO
ONpPEACIUTh NPEAMET PeryJupoBaHus H IPMMEHUTh COOTBETCTBYIOIIME TIPABOBEIE
HOPMBI.

ABTOp 000CHOBaHHO BbIJENSET CHELU(UKY OTHENBHBIX (MHAHCOBBIX
MHCTPYMEHTOB, JA€T UX XapaKTEePUCTHKY.

AHayn3 MatepHralos cynebHol npakTrku nossonser [ punbepry P.B. cnenars
NpaBHIIbHBIC BBIBO/bIL. B yacTHOCTH, aBTOPOM 060CHOBAHO apryMEHTUPOBAHO, YTO
HEIoOLeHKa 0COOEHHOCTeH (PUHAHCOBBIX MHCTPYMEHTOB B HBIHELIHMX YCIOBHSAX
BOJIATMJIbHOCTH pBbIHKA LIEHHBIX OyMar HEraTMuBHO BJIMSE€T Ha CTaOWIBHOCTH
SKOHOMMKH W PBIHKOB B LIE€JIOM M BJ€YET 3a CO0OH MaKpOIKOHOMHYECKHE
[TOCJIEACTBHUSL.

Hemanyio LEeHHOCTh MpeicTaBiaseT aHalW3 aBTOPOM  IOCIEICTBHIA
0COOEHHOCTEH (PUHAHCOBBIX MHCTPYMEHTOB B HBIHELIIHHX yCIOBHSX BOIATHIHHOCTH
pelHKa HeHHBIX Oymar I'punbepr P.B. KkoHKperH3upyeT cylecTByOIIHe
HeONarompusATHRIE  IMOCHEACTBHUS, paslenss WX Ha HMMYIIECTBEHHbIE U
HCUMYIIECTBEHHBIC, W Ipe/yiaraer 0olee YeTKYI WX KIACCH(PHUKALUIO U
cucTeMarusaiuio. JlanHble BbIBOZIBI, 0€3yCIOBHO, OTIIMYAOTCS HAyYHOH HOBH3HOM
BBU/Y OTCYTCTBUS I10 yKa3aHHOMY OOBEKTY U3yUeHHs JOCTATOUHBIX UCCIIeJOBAHMIA

Cdopmynuposannsie | punbeprom P.B. BeIBOIBI SBIISIOTCS JIOCTOBEPHBIMH U
00OCHOBAHHBIMH, ~ OCHOBAHHBIMH HA4  COOTBETCTBYIOILIUX TEOPETHYECKHX,
SMIIUPHUYECKUX W METOAONOTMYECKHUX TOAXOAaX, JIOTHYHBI, TOAKPEILICHb
TEOPETHUYECKOM OCHOBOH1, MarepuaiamMmu IPaBONPUMEHHUTEILHOM 1%}

MPAaBOMHTEPIPETALIMOHHON MPAKTUKH.



B TO e Bpemsi xXO0TeJoch Obl y3HaTh MHEHUE JUCCEPTaHTa OTHOCHUTEIIBHO
MecTa M pOJIM CTpaxoBaHMs, KaK Ba)KHOW 4YacTH IpoOIeMbl ‘yCTOI‘;IllI/IBOCTH
()MHAHCOBBIX MHCTPYMEHTOB B YCIIOBUSX BONATHIIBHOCTH pBIHKA IIeHHBIX Oymar.

[loctaHoBKka maHHOrO BOMpOca HE BIUsSET Ha OOLIYIO MOIOKHUTEIBHYIO
OIIEHKY JUCCepPTallMOHHOIO UCCIIE0BaHMs, HE YMaJIeT €ro JOCTOMHCTB U HE CTaBUT
N0/l COMHEHHUE €ro TEOPETUUECKYIO U MTPAKTHUECKY O 3HAYMMOCTb.

ABTOpOM MPeCTABICHO HAYYHOMY coo011ecTBY XOPOLLIO
CTPYKTYPUPOBAHHOE M OTIMYAIOLIEeCs] HAy4YHOHM HOBHM3HOM HCCIENOBaHUE,
pacuiMpsitolee NepCreKTUBBI JalbHEWIero pa3BUTHs HayKH.

Takum obpasom, peneH3upyeMsblii apropedepar 1no3BoisieT cAelaTh BbIBOL O
TOM, 4TO Jaucceprauusi Ha TeMmy «lIpaBoBoe oOecrnedeHre YCTOHYMBOCTU
(MHAHCOBBIX MHCTPYMEHTOB B YCJIOBUSIX BOJIATMJILHOCTH PBIHKA LIEHHBIX OyMar»
COOTBETCTBYET  TpeOOBaHUSM,  TPEABIBISIEMBIM K  JUCCEPTAlMOHHBIM
UCCIIC/IOBaHUSAM, IpeaycMOoTpeHHbIM [lonokeHueM O MOpsSAKe MPUCYXKIECHHUS
yUeHBIX CTeneHel, yrBepikaeHHbIM [loctanosnenuem [IpaButenscrBa Poccuiickoit
Denepanyu ot 24.09.2013 Ne 842, e€ aBrop — I'punbepr Poman BuranseBuy
3aCJy’KMBaeT NPUCYXKIEHUS y4eHOH CTenmeHW KaHaujara IOpUIHYECKUX HayK I10

cniermanbaocTy 5.1.3. YacTHO-TipaBoBbIe (IUBHIIMCTHYECKHE) HAYKH.

Kapaunar ropuamyecknx HayK, JOHIeHT, JleHCTBUTENbHBIH TrOCyAapCTBEHHBIH
coBeTHHK Poccuiickoit @enepanuu 3 kacca.

K M.Is0108 T, « "S> Man 2026

Ten.: +7 (985) 776-87-33; DnexrponHas noyra: pylovki@bk.ru



Poccniickas @enepanus
I'opoa Mocksa
IIaTHaamaTOro0 Mas ABE THICSAYH ABAAUATH IECTOr0 roaa

A, Kapmua Buxrop AJekcaHIpoBUY, HOTapuyc ropoaa MOCKBEI, CBHIETEILCTBYIO
noguHHOCTE noanucu ITemosa Koncrantura MBanoBuya.

ITopnuce caenana B MOEM IPUCYTCTBUM.

JIMYHOCTH NMOJMHCABIIEr0 JOKYMEHT YCTAHOBIIEHA.

3aperucTpupoBaHo B peectpe: Ne 77 -1/77-2026-2-1003.

Ynnadeno.3a bHOro aeiicteus: 1800 py6. 00 xom.
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