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1. KOHCIIEKT JIEKLIUIA
Jleknus Ne 1
Tema: PoJb ¥ pyHKIUH (PMHAHCOBBLIX PHIHKOB

1. Bonpocs! Jieknum:

l. Buabl puHAHCOBBIX PHIHKOB M UX QyHKIH

2. OcHOBHbIE MUPOBBIE TeHACHIMHU Pa3BUTHS (UHAHCOBBIX PHIHKOB

3. Buabl puHAHCOBBIX NMOCPEIHUKOB (MHCTUTYTOB) U HX MeECTO HA (PMHAHCOBOM
pbIHKeE

2. KpaTkoe cogep:kaHue BONIPOCOB

1. Bunbt (UHAHCOBBIX PBIHKOB u 1704 byHKIIT
@duHaHCOBasg JEATENBHOCTh NPEANPUATHS Hepa3pblBHA, CBA3aHAa C (DYHKIMOHUPOBAHHEM
(MHAHCOBOTO PBIHKA, PA3BUTHEM €0 BHUJOB M CEIMEHTOB, COCTOSHHEM €r0 KOHBIOHKTYpHL. B
HanOosee o01eM BHIe GUHAHCOBBIN PHIHOK MPECTABISIET COOON PHIHOK, HA KOTOPOM 0OBEKTOM
MOKYIIKM - MPOJaKU BBICTYIAeT pa3zHooOpa3Hble (PMHAHCOBHIE MHCTPYMEHTHI M (DHHAHCOBBIC
YCITyTH.
DUHAHCOBBIN PHIHOK MPECTABISAET COOOM YPE3BBIYANHO CIOKHYIO CUCTEMY, B KOTOPOH JICHBIH
U JApyrue (UHAHCOBBIC AKTUBBI MNPEANPHATHH W JPYTUX €ro YYacTHUKOB OOpamaTcs
CaMOCTOSITENIbHO, HE3aBHCHMO OT XapakTepa OOpalleHUs peallbHBIX TOBApOB. JTOT PBIHOK

onepupyeT MHOT'000pa3HBIMHU (uHAHCOBBIMU MHCTPYMEHTAMH, o0cITy>)KuBaeTcs
cienupuyecKuMy (UHAHCOBBIMH HWHCTHUTYTAMH, pacIiojlaracT JOBOJBHO DPA3BETBIEHHBIN U
pa3HoobOpa3Hoi ¢buHaHCOBOM UHPPACTPYKTYPOIl. [1.c.53]

B skoHOMHYEeCKOW cHCTeMe CTpaHbl, (QYHKIIMOHHPYIOMEH Ha PBIHOYHBIX MNPHUHIUIIAX,
(MHAHCOBBIN PHIHOK UTPAeT OOJBILIYIO POJIb, KOTOpAsk ONMPEAEISIETCS CISAYIOIUMH OCHOBHBIMU
ero (pyHKITUsAMU:

1. AKTHBHOM MoOOMIHM3alMeld BPEMEHHO CBOOOJHOIO KalWTalla W3 MHOT00Opa3HBIX
HMCTOYHHUKOB. DTOT CBOOOJHBINA KaluTaj, HaXOosAuuicsa B (hopMe OOIIECTBEHHBIX COEPEKECHHI,
T.e. JCHEXKHBIX M JIPYTUX (PUHAHCOBBIX PECYPCOB HACEJICHMS, MPEANPUATHH, roCy1apCTBEHHBIX
OpraHoOB, HE UCTPAYCHHBIX Ha TEKyllee MOTpeOIeHe U peallbHOe HHBECTUPOBAHUE, BOBJIEKAETCS
yepe3 MEXaHW3M (PHHAHCOBOTO pPHIHKA OTICIBHBIMU €r0 YYAaCTHMKAMHU JUISL TOCJEIYIOIIETO
3¢ pexTUBHOTO HCITOJTh30BaHUS B SKOHOMUKE CTpaHBbI.
2. DOd¢¢exTUBHBIM paclpesielieHeM aKKyMYJUpOBaHHOTO CBOOOJHOTO KamuTaja MEXIy
MHOTOUYHCJICHHBIMU ~KOHEUYHBIMU €ro mnorpedutensmMu. MexaHusM (QyHKIHOHUPOBAHUS
(MHAHCOBOTO pHIHKA OOECIIEYMBAET BBIIBICHHE 00bEMa M CTPYKTYpHI CIIpoca Ha OTAEIbHBIE
(¢uHaHCOBBIE AaKTUBBI W CBOEBPEMEHHOE €ro - YAOBIETBOPEHHE B pa3pe3e BCeX KaTeropui
noTpeOuTeNeil, BPEMEHHO HY)KIAIOIIMXCSI B TPUBJICYCHUH KallWTaJla U3 BHEIIHUX HCTOYHUKOB.
3. Omnpeneneranem Haubosiee S(DPEKTUBHBIX HAMpPaBICHUN WCIOIB30BAaHUS KaluTajla B
MHBECTULIMOHHONW cdepe. YIOBIETBOPsS 3HAYUTEIbHBIE 00BEM M OOMIMPHEWIIMHA KpyT
WHBECTUIIMOHHBIX MOTPEOHOCTEH XO3SNUCTBYIOIIUX CYOBEKTOB, MEXaHU3M (PMHAHCOBOTO PHIHKA
yepe3 CHCTeMy LEeHOOOpa3oBaHUS Ha OTJENbHbIE MHBECTULMOHHBIE MHCTPYMEHTHI BBISBIISET
HauOosiee 3¢ dexTuBHBIE cPepbl W HaNpaBICHUS WHBECTUIIMOHHBIX ITOTOKOB C TO3UIIMA
oOecrieyeHuss BBICOKOTO YPOBHS JIOXOJHOCTH HCIIOJNIB3YEMOrO B OJTHUX MEJISIX KamuTama.
4. ®opMuUpOBaHHWEM pPBHIHOYHBIX ILI€H HAa OTJENbHbIE (DUHAHCOBBIE MHCTPYMEHTHI U YCIYTH,
HanOonee OOBEKTUBHO OTPAXKAIONIIUM  CKJIAJBIBAIOIICECS COOTHOIICHHWE MEXAYy HX
OpeJIOKEHUEM U CIpPOocOM. PBHIHOYHBIH  MeXaHU3M  IIeHOOOpa30BaHUHM  COBEPUICHHO
IPOTHBOIOJIOXKEH TOCYIapCTBEHHOMY, XOTS M HAaXOJUTCS IOJ ONpPEICICHHBIM BO3ACHCTBHEM
rOCy/IapCTBEHHOTO PErYJIUPOBaHUSA. DTOT PHIHOYHBIN MEXaHU3M MO3BOJSET MOJTHOCTHIO Y4ECTh
TEKyIllleeé COOTHOLICHHE CIpoca M MPEAJOKEHHUS 10 Pa3HOOOpa3HbIM  (PUHAHCOBBIM
UHCTpYMEHTaM, (OpMHpYIOIIee COOTBETCTBYIOLIUN ypOBEHb II€H Ha HHUX; B MaKCHMaJlbHOMN
CTETEHU YJOBJIETBOPUTH SKOHOMHYECKHWE MHTEPECHI NMPOJABIIOB U IMOKYIaTeneil (UHAHCOBBIX
aKTHBOB.



5.  OcymecTBiaeHHEM KBaNU(UIIMPOBAHHOTO MMOCPEAHMYECTBA MEXKAY MPOJABIOM U
MOKyTareneM (UHAHCOBBIX MHCTPYMEHTOB. B cucteme (UHAHCOBOrO pbIHKA MOIYYHIN
"mponucky" crienuanbHble (PUHAHCOBBIE MHCTUTYTHI, OCYIIECTBISIONINE TAaKOEe TTOCPEIHIUYECTBO.
Takue (hUHAHCOBBIC MOCPETHUKH XOPOIIO O3HAKOMIICHBI C COCTOSITHUEM TEKyIeld (MHAHCOBOU
KOHBIOHKTYPBI,  YCJIOBHSIMH  OCYIICCTBICHHUS  CHCIOK IO  Pa3iNuYHbIM  (UHAHCOBBIM
MHCTPYMEHTaM U B KpaTyailIlline CPOKH MOTYT OOECNeYUTh CBSI3b MPOJABIIOB M IMOKYIATENEH.
@DHUHAHCOBOE TOCPEAHUYECTBO CIOCOOCTBYET YCKOPEHHIO HE TOJBKO (PMHAHCOBBIX, HO H
TOBapHBIX MOTOKOB, 00ECIIEYNBAET MUHUMM3AIMIO CBSI3aHHBIX C 3TUM OOIIECTBEHHBIX 3aTpar.
6. ®opMUpOBaHHMEM YCJIOBHM i MUHUMHU3AIUUA (PUHAHCOBOTO W KOMMEPUYECKOTO PHCKA.
DuHaHCOBBIN PHIHOK BHIPA00TA CBOM COOCTBEHHBI MEXAaHMU3M CTPAaXOBaHUS IIEHOBOTO pUCKa (U
COOTBETCTBYIOIIYIO CHCTEMY CIIeHUATbHBIX (PMHAHCOBBIX HHCTPYMEHTOB), KOTOPBIN B YCIOBUSIX
HECTaOUJIbHOCTH SKOHOMHYECKOTO pa3BUTHS CTpPaHbl M KOHBIOHKTYpbl (PUHAHCOBOrO U
TOBapHOTO PBIHKOB TO3BOJSIOT 1O MHUHHUMYMa CHU3HUTHh (PUHAHCOBBI U KOMMEPUECKHUU PHUCK
OPOJAaBIOB M TMOKymnarenedl (UHAHCOBBIX AaKTHBOB M pEAJIbHOrO TOBapa, CBSI3aHHBIA C
U3MEHEHHEM IleH Ha Hux. Kpome Toro, u cucreme (PMHAHCOBOTO PBHIHKA MOJTYYHIIO IIHPOKOE
pa3BuTHE MpeIoKEeHHE Pa3HOOOpPa3HBIX CTpPaxOBbIX YCIIYT.
7. YckopeHuem 000poTa KamwWTala, CHOCOOCTBYIOIIUM aKTHBU3ALUHA SKOHOMHYECKHX
nporeccoB. ObOecneunBas MOOWIM3AIMIO, pacnpeneiacHue M d(PQPEeKTUBHOE HCIOIH30BAHUE
CBOOOJHOTO KamuTasna, YAOBIECTBOPEHUE B KpaTUalle CPOKU MOTPEOHOCTH B HEM OTAEIBHBIX
XO3UCTBYIOIUX CYOBEKTOB, (DMHAHCOBBIA PBIHOK CIOCOOCTBYET YCKOPEHHIO 000poTa
HCIIOJIE3YEMOT0 KalmuTaia, KX bl UK KOTOPOTO TeHEPUPYET JOMOIHUTEIBHYIO MPUOBLIL U
PUPOCT HAI[MOHAJIHHOTO 0x0/1a B LEJIOM.

[Tonsitue "(dUHAHCOBBIA pPBIHOK" SBISETCS B  ONPEICICHHOW Mepe CcoOMpaTenbHBIM,
00001IeHHBIM. B peanbHOW MpakTHKE OHO XapaKTepPU3yeT OOIIMPHYIO CHUCTEMY OTAEIbHBIX
BUJIOB (PMHAHCOBBIX PBIHKOB C Pa3HOOOpPAa3HBIMU CETMEHTAMHU KaXXIOro W3 3THUX BHUJOB.
CoBpeMeHHas cucTemMaru3auusi (UHAHCOBBIX PBHIHKOB BBIJCNSCT pas3iIHYHble WX BUABI B

COOTBETCTBUU co CJIEYIOUIMMHU OCHOBHBIMH IPU3HAKAMU:
[lo Bumam oOpamaroomuxcs (QUHAHCOBBIX AaKTHBOB (MHCTPYMEHTOB, YCIYT) BBIIENSIOT
clleAyIoue OCHOBHbIE BUJIbI (UHAHCOBBIX PBIHKOB:
1. KpenuTHBIN pBIHOK (WJIM PBIHOK ccynHOTO KanuTana). OH XxapakTepu3yeT pbIHOK, Ha KOTOPOM
00BEKTOM KYIUTU-TIPOJaXKU SBIISIIOTCSI CBOOOHBIE KpEeIUTHbIE -

pecypehl U OTHENbHbIE 00CTYKMBAIONUEe UX (PMHAHCOBBIE MHCTPYMEHTHI, 0OpalieHue KOTOPBIX
OCYIIIECTBIISIETCSI HAa YCJIOBUSAX BO3BPAaTHOCTU M YIUIAThl MpoieHTa. Caenku, coBepllaeMble Ha
3TOM pBIHKE, MOJPA3JAEISIOTCS Ha OOCIYKMBAIOLIME OTYY)XJaeMmble (WM IepeycTyraeMble)
¢uHaHCOBBIE 3aMMCTBOBaHUS (KOMMeEpuUecKHe WM OaHKOBCKHE IIEpEBOJHbBIE BEKCel,
AKKPETUTUBBI, YeKU M T.II.) U HEOTUYXKJaeMble BUIBl ITHX 3aUMCTBOBAaHUH ((PUHAHCOBBIX
KPEAUTOB OTIENbHBIMU OaHKaMU W JPYTUMU (PUHAHCOBBIMH MHCTUTYTaMU KOHKPETHBIM
CyObeKTaM XO3sIICTBOBaHMS M HACEJICHHMIO; KOMMEPUECKUH KpEeauT, O(POPMIICHHBIH MPOCTHIM
BEKCEJIEM U T.I1.). B COOTBETCTBUHU C MPAKTUKOU psiJia CTPaH C Pa3BUTOW PHIHOYHON SKOHOMHUKOM
HEOTUY)KJaeMble BHJbI 3aMMCTBOBAHUN HE BXOJIAT B COCTaB OOBEKTOB KPEAWTHOTO PHIHKA B
CBSA3M C TEM, UYTO Ha OTOM pBIHKE HE oOecrmeunBaeTcsi CBOOOAHOE UX oOOpaiieHue, a
COOTBETCTBEHHO W  OOBEKTHBHBIE  ycioBUS  (OpPMUpPOBaHHMS  IIeH  Ha  HHX.
2. PeiHOK 1ieHHBIX Oymar (uiu ¢GoHAOBBIA PBHIHOK). OH XapaKTepU3yeT PHIHOK, HA KOTOPOM
00BEKTOM KYIUTH-TIPOJAXKH SIBIISTIOTCS BCE BUIBI IICHHBIX OyMmar ((OHIOBBIX MHCTPYMEHTOB),
SMUTUPOBAHHBIX MPEINPUITHIMH, PA3IMUYHBIMU (PMHAHCOBBIMH MHCTUTYTAMH U TOCYAApPCTBOM.
B crtpanax ¢ pa3BUTOH PBHIHOYHONW 3KOHOMHMKOM PBIHOK IIEHHBIX Oymar siBiseTcss Haubojee
OOIIMPHBIM BUJIOM (PUHAHCOBOTO PBIHKA MO O00BEMY COBEPIIAEMBIX CIIEJIOK WU MHOT000pPa3Hio
oOparmaronuxcsi Ha HeM (PUHAHCOBBIX HHCTPYMEHTOB. (DYHKIIMOHWPOBAHHWE PHIHKA IEHHBIX
OyMar TMO3BOJSIET YHOPSAAOYUTH M MOBBICUTH J(PQPEKTUBHOCTH MHOTHX 3KOHOMHYECKHX
IpOIECCOB, M B IMEPBYIO OuYEpeab, - IMpollecca WHBECTUPOBAHUS BPEMEHHO CBOOOIHBIX
¢uHaHCOBBIX pecypcoB. MexaHu3M (pyHKIHOHUPOBAHUS 3TOTO PbIHKA MO3BOJISET MPOBOAUTH Ha



HeM (PMHAHCOBBIE OlEepaluu Haubosee ObICTPBIM CIIOCOOOM U 1O OoJiee CIIpaBeUIMBLIM LIEHAM,
YeM Ha JPYrux BHJaxX (PMHAHCOBBIX PBHIHKOB. DTOT PHIHOK B HauOOJbIIEH CTENEHH MOJIaeTcs
(MHAHCOBOMY WHXKHHHUPHUHTY -- MPOIIECCY LIeJICHANMPABICHHON pa3pa0OTKH HOBBIX (DHHAHCOBBIX
UHCTPYMEHTOB u HOBBIX CXeM OCYIIECTBIICHUS (buHaHCOBBIX orieparuii.
3. BamoTtHblii phiHOK. OH XapakTepu3yeT PBIHOK, Ha KOTOPOM OOBEKTOM KYILIH-TIPOJIAXKHI
BBICTYNAIOT MHOCTPAaHHAs BaJlOTa U (PMHAHCOBBIE MHCTPYMEHTHI, 00OCIYKUBAIOIINE OTEPAIUH C
Hell. OH MO3BOJIIECT YIOBICTBOPUTH MOTPEOHOCTH XO3SIMCTBYIONINX CYOBEKTOB B MHOCTPAHHOMN
BaJIOTE JJISl OCYILECTBJICHHUS BHEIIHEIKOHOMHUYECKUX ONepaluid, 00ecreuynTh MUHUMHU3ALUIO
CBSI3aHHBIX C 3TUMU OMepalusMi (UHAHCOBBIX PUCKOB, YCTAHOBHUTH PEANIbHBIN BaTIOTHBIA KypC
(eHy AeHE)KHOU eAMHUIIBI OJHOW CTPaHbI, BRIPAKEHHYIO B JICHEKHON €IMHMIIC JPYTOW CTPaHbI
HA  ONpPENENICHHYI0  J1aTy) IO  OTACIbHBIM  BHJAaM  HMHOCTPAHHOW  BaJIOTHL
4. CrpaxoBoii pbiHOK. OH XapakTepuzyeT pPBIHOK, Ha KOTOPOM OOBEKTOM KYILUTH-TIPOJAKH
BBICTYIIAET CTpPaxoBas 3amMTa B (OpME PA3NMUHBIX MPEATAraeMbIX CTPAXOBBIX MPOIYKTOB.
[TorpebHOCTH B ycayrax 3TOTO pbIHKA CYIIECTBEHHO BO3PACTAaeT IO MEpPEe Pa3BUTHS PHIHOYHBIX
otHomieHnd. CyOBEKTHI 3TOTO PBHIHKA, OCYHIECTBIISIFOIIME MPEITIOKEHHE CTPAXOBOW 3alllUTHI,
CIOCOOCTBYIOT aKKyMYJSIIMH W 3((PEKTUBHOMY TIEpepaclpeic/iCHHI0 KamuTalia, HIIHPOKO
UCTIONB3YSl HAKAITMBaeMble CpEJCTBA B HMHBECTUIIMOHHBIX IeisiX. Jlake B KPU3HUCHBIX
SKOHOMMYECKHUX YCJIOBUAX OTOT PBHIHOK pa3BUBAETCS BBICOKUMHM TEMIIAMH, 3HAUYUTEIHHO
MPEBBIIIAIOIIIMH TEMITBI pa3BUTHSA IPYTUX BUJIOB (bUHAHCOBBIX PBIHKOB.
5. Pe1HOK 30710Ta (M IPYrUX AparoleHHBIX METALIOB -- cepebpa, tatuabl). OH XapakTepusyeT
pPBIHOK, Ha KOTOPOM OOBEKTOM KYIUTU-TIPOAAKH BBICTYIAIOT BBIIICTICPEYUCICHHBIC BH/IBI
LEHHBIX METAJUIOB, B MEPBYIO odepeib, 30J0Ta. Ha 3TOM pbIHKE OCYIIECTBISAIOTCS ONEpaliu
CTpaxoBaHMsl (PUHAHCOBBIX AaKTHBOB, OOECMEUYECHHS pPE3EPBUPOBAHUS OTUX aKTUBOB IS
npuoOpeTeHus: He0OXOAUMOM BAIIOTHI B MPOIECCEe MEXKITYHAPOIHBIX PACU€TOB, OCYIIECTBIICHUS
(UHAHCOBBIX CHEKYIATUBHBIX CHEIOK. DTOT K€ PHIHOK YIOBJIETBOPSIET TaK¥Ke MOTPEOHOCTH B
MPOMBIIIIEHHO-OBITOBOM TOTPEOIEHUH 3THUX METaUIOB, B YaCTHOM HX Te3aBpauuu. Takas
MHOTO(QYHKIIMOHATHHOCTh pPBIHKA 30JI0TAa CBSi3aHA C TEM, YTO OHO SBJSETCS HE TOJBKO
oOmenpu3HaHHBIM (PUHAHCOBBIM aKTUBOM U Hanbosiee 0€30MacHBIM CPEICTBOM PE3CPBUPOBAHUS
CBOOOMHBIX JCHEKHBIX CPEICTB, HO U IIEHHBIM - CBIPHEBBIM TOBapOM JUIsI  psizia
MPOU3BOJCTBEHHBIX NpeanpusTuii. B Hamell cTpaHe pbhIHOK 305I0Ta SBISIETCS HauMEHee
Pa3BUTHIM BHJIOM (DMHAHCOBOTO PHIHKA M3-32 OTCYTCTBHS Jake MHUHHMAIBLHO HE0OXOIUMOTO
HOPMaTUBHO-TIPABOBOTO ero PEryJIupOBaHHUSL.

[To mepuony oOpamieHus: (UHAHCOBBIX AKTUBOB (MHCTPYMEHTOB) BBIICISIIOT CIICTYIOIINE
BU/IbI (DUHAHCOBBIX PHIHKOB!

1. Pemok neHer. OH XapaKTepU3yeT PHIHOK, Ha KOTOPOM MPOJAIOTCA-TIOKYIAIOTCS
pBIHOYHBIE (DMHAHCOBBIE MHCTPYMEHTHI M (DPMHAHCOBBIE YCIYI'M BCEX paHEE PacCMOTPEHHBIX
BUJIOB ()MHAHCOBBIX PBIHKOB CO CPOKOM OOpaIeHus 10 OJHOTO roja. OyHKIIMOHUPOBAHUE ATOTO
KpPaTKOCPOYHOTO CEKTOpa (DMHAHCOBBIX PHIHKOB IMO3BOJISIET MPEINPUITUSIM peliaTh MpoOIeMbl
KaK  BOCIIOJIHGHUS  HEJOCTaTKa JICHeXKHBIX AaKTUBOB NS OOECrleueHus  TeKymlel
MJIaTEXKECTIOCOOHOCTH, TaK U 3()PEKTUBHOTO UCTIOIB30BAHUS UX BPEMEHHO CBOOOIHOTO OCTAaTKa.
DUHAHCOBBIE aKTHUBBI, 0OpAIIAIOIINECs] Ha PBHIHKE JICHET, SBJSIOTCS HanOoiee TUKBHUIHBIMU; UM
MPUCYIl HAUMEHBIIUN ypOBeHb (PMHAHCOBOTO PHCKa, a cucTeMa (POpMHpPOBAHUS LIEH Ha HUX
SIBJISIETCSL OTHOCUTEINIBHO MPOCTON. ITH CBOKCTBA 00ECTIEUUBAIOT MPEATNPUATHIO O0oJiee MPOCTON 1
s dexTuBHBIA Tporiecc (GOPMHUPOBAHUS W YIPaBICHUS MOPTHEIEM  KpPaTKOCPOUHBIX
(UHAHCOBBIX HUHCTPYMEHTOB.

2. PoiHOK kanuTtanma. OH XapakTepHU3yeT PHIHOK, HA KOTOPOM MPOJAIOTCA-NOKYMAKTCS
pBIHOYHBIE (PMHAHCOBBIE MHCTPYMEHTHI M (PMHAHCOBBIE YCIYTH CO CPOKOM oOparieHusi 0ojee
onHoro roxa. DOYHKIMOHMpPOBAHUE pbIHKA KalWTaia T[O3BOJSET NPEANpPUATUSIM pellaTh
npoOsieMbl Kak (OpMHpOBaHHUS WHBECTHIIMOHHBIX PECYpPCOB IS peallu3allid PealbHBIX
WHBECTUIIMOHHBIX TPOEKTOB, Tak MU d3(PekTUBHOr0o (HUHAHCOBOIO HHBECTHUPOBAHUS
(OCyIIECTBIICHHUST ~ JOJTOCPOYHBIX  (PUHAHCOBBIX  BJIOXKCHHI). (DUHAHCOBBIE  AKTHUBHI,
oOpalaroriuecss Ha pbIHKE KamuTala, Kak TMpaBUiO, MEHEe JIMKBUAHBIE; HUM IPUCYIL



HanOONBIIMKA ypOBEHb (PUHAHCOBOIO pPHUCKA M COOTBETCTBEHHO OoJjiee BBICOKHN YpPOBEHB
JOXO/THOCTH.

Crnenyer oOpaTuTh BHUMaHHE, YTO 3TO TPATUIMOHHOE JeNIeHHEe (PMHAHCOBBIX PHIHKOB HA PHIHOK
JICHeT 1 PBIHOK KalHWTaJla B COBPEMEHHBIX YCIOBHSX (DYHKIIMOHHPOBAHHS STHX PHIHKOB HOCHT
HECKOJIbKO YCJIOBHBIM XapakTep. DTa YCIOBHOCTb OIpPENEeNsIeTcss TEeM, YTO COBPEMEHHBIE
pPBIHOYHBIE (DUHAHCOBBIE TEXHOJIOTMH W YCIOBHS HWMHTHPOBAHUS MHOTHX (DMHAHCOBBIX
MHCTPYMEHTOB MPEAYCMATPUBAIOT OTHOCUTENILHO MPOCTOM M OBICTpBIM crioco0 TpaHchopMariu
OTAETBbHBIX KPAaTKOCPOYHBIX ()MHAHCOBBIX AKTHBOB B JOJTOCPOYHBIE M  HA0OOpOT.
Xapaktepusysi OTIENbHbIE BHIbl (PUHAHCOBBIX PBHIHKOB IO OOOMM BBIIIEPACCMOTPEHHBIM
NpU3HAKaM, CJIEAYeT OTMETHTh, YTO OTH BHIBl PHIHKOB TECHO B3aWMOCBS3aHBI U
(YHKIMOHUPYIOT B OJHOM PBIHOYHOM MpOocTpaHCcTBe. Tak, Bce BUJIBI PHIHKOB, OOCITY>KUBAIOIINX
oOpareHue pa3auvyHbIX 0 HANPABJICHHOCTH (PMHAHCOBBIX AKTHBOB (MHCTPYMEHTOB, YCIIYT),
SIBIISIOTCS] OAHOBPEMEHHO COCTaBHOM YaCThIO KaK PhIHKA JICHET, TaK M PhIHKA KaITUTAJIOB.

o JlombGap sl

o Opranu3aTopbl TOPTOBJIH

. KupuHroBbele Opranu3anum

. MukpohHrHAHCOBLIE OPraHU3aIHU

. KpeauTHele mOTpeOUTEILCKUE KOOIIEPATHBEI

. IlenTpanbHBIN JICTIO3UTAPUI

. Peno3urapun

. CaMOperyaupyeMblie OpraHu3anun

. PeldTHHTOBEIC ar€HTCTBA

. BaHkpoTcTBO (DMHAHCOBOM OpraHU3aIliK, B TOM YHCIIE CTPAXOBOM OpraHu3aIlii
U KPEIUTHOI'0 NOTPEOUTENIHCKOTO KOOIIEpaTUBA

. AKxTyapHas 1eATeIbHOCTh

. KunnmHbpIe HAKOMUTEIBHEIC KOOIIEPATHBEI

2 OcHOBHBIC MUPOBbBIE TCHICHIIMN PA3BUTHS (PMHAHCOBBIX PHIHKOB

B mocnennue necstunerus MUPOBOW (MHAHCOBBINH pHIHOK (M®P) momyuun mImpokoe
pa3BUTHE U B HACTOSILIEE BPEMS UTPAET BEAYILYIO POJib B GYHKIIMOHUPOBAHUM MEXKTyHAPOTHOM
IKOHOMHUECKOUN cuctembl. Cpenn TeHaeHuui pa3BuTHsI M®OP MOXHO BBIAECIUTH CIEAYIOIUE:
rJ100anu3alnoo, WHTEPHALMOHAIN3AIMIO, WHCTUTYLHOHAINU3AINIO, AUZHHTEPMUAALNIO, POCT
MEXKJIYHApOAHOM  KOHKYpPEHIIMM,  MHTErpauluio, KOHBEPTeHIIMI0,  WH(OPMATHU3AIHNIO,
KOMITBIOTEPU3ALNAIO U KOHIIEHTPALMIO MUPOBBIX PBIHKOB.

- I'mo6anuzanus M®P BeipaxaeTcsi B yBeTUYCHUH €TI0 JOJIU B OMEPAIUIX KPSTUTOBAHUS
Y 3aMMCTBOBAHUS PE3UJICHTAMHU PA3JIMYHBIX CTPAH.

- Nnrepnammonammsanust MOP 3akimtoyaeTcss B TOM, YTO IIMPOKas JUBEPCUPUKALIUS
NEeSTEIbHOCTH CYOBEKTOB MHPOBOIO XO34HCTBA IO CTpaHaM M PEruoHaM HE IMO3BOJISIET
ONPEAEIUTH UX HALUOHAIBHYIO IPUHAIIEKHOCTb.

- MHurerpammss M®P sBusercs omHoit m3 HamOoJee 3aMETHBIX TEHICHIIUNA Pa3BUTH
M®C. HHTerpanoHHbie MPOIEcChl CIOCOOCTBOBAIN TOBBIIICHHIO MOOWIHHOCTH KalWTana W
CHIKEHUIO TPAH3aKLIHMOHHBIX U3/IEPHKEK.

- Koueprenuus MO®P - mnpouecc, CX0xUN € HUHTErpaluei, 3aKIIOYarONIUHCA B
MOCTENIEHHOM CTHPaHUH IPAaHULl MEX]1y CEKTOPaMH MEKAYHAapOIHOro (PUMHAHCOBOTO PhIHKA.

- Baxuneitmeit tennenumeir konma 90-x rr. XX Beka CTall KOJWYECTBEHHBIN U
Ka4eCTBEHHBIM POCT MHCTUTYLIHOHAIBHBIX HHBECTOPOB. [Iponecc mncrutyunonanuzanuu MOP
BBIPAXACTCSI B YCWJICHHHM POJIM CTPAaXOBBIX KOMITAHHM, IEHCHOHHBIX W B3aUMHBIX (DOHIOB,
MHBECTUIIMOHHBIX KOMIIAHUN.

- Jpyroin 3amerHOM TeHAeHuuer MOP, oka3aBlIel CYIIECTBEHHOE 3HAYCHHUE Ha
MHTETPAIlMOHHbIE TpOLEcChl B OAHKOBCKOW JIE€ATENbHOCTH, SBHUJIACh JU3MHTEPMHIALUS




(Disintermediation; «BBIMBIBAaHHE IOCPEJIHUYECTBA»), - €CTb HUCKJIIOYEHUE (PUHAHCOBBIX
MOCPETHUKOB (OpOKepoB, OAaHKOB) W3 CHEIOK MEXAY 3aeMIIMKaMU W KPEIUTOPaMH WA
MOKYIMAaTesIMH U TMPOJaBlaMd HAa (UHAHCOBBIX DBIHKAX, MO3BOJIIONIEE OOEUM CTOpPOHAM
(UHAHCOBON CHIEIKM YMEHBUINTh CBOM PACXOJbl, OTKA3aBUIMCh OT IUJIaTEKEH KOMHCCHHA U
npyrux coopos. [lon BIusiHEEM TU3MHTEPMHUIAIMH U KOHKYpeHInH Ha M®DP 6anku Bce riry0Oxe
BHENIPSIOTCST B cepy ACATEIHHOCTH (PUHAHCOBBIX W OWMPIKEBBIX OpTraHM3aldid, oOpasys
OMpKEBbIE KOMIAHUHM, HCIONBb3Yys HOBBIE (UHAHCOBBIE WHCTPYMEHTBI W TEXHOJOTHUHU IS
yIpaBiIeHUs NOPTQeIsIMU IEHHBIX Oymar.

- YcuneHue MEXIyHapOJHONM KOHKYPEHLHH TaK)K€ BBIPAXKAETCsl B €€ POCTe Cpelau
cyobekToB MDP, sBistomuMucs pe3sueHTaMu pa3HbIX cTpaH. POCT KOHKYpEHIIMH 3a TIOCIICTHUE
NMBAANATh JIET CPeAu TJI0OOATbHBIX KOMITAHUW W (DMHAHCOBBIX YUPEKICHUHN MPHUBEN, C OJIHOM
CTOPOHBI, K MOBBIIEHUIO 3P heKTUBHOCTH (DyHKIMOHMpOoBaHus M®P, a, ¢ apyroil CTOpoOHBI, K
MOBBIIICHUIO TpeOOBaHWI K (UHAHCOBBIM HMHCTHTYTaM C TOYKH 3PCHHS 3KOHOMHUYECKOMN
3 HEKTUBHOCTH UX NEITEIILHOCTH.

- YcunuBaromiascss KOHKYPEHIMSI B ONPEIEICHHOW CTENEHW IMOBIUsAJIa Ha IMPOIEeCC
koHIleHTpaiuu M®P, koTopsiii xapakTepeH abCOTOTHO A1 BceX ydacTHUKOB M®DP u ocobeHHO
uist 6ankoB. KoHIIEHTpanusi MPOUCXOAUT MYTeM CIUSHUS W TIOTJIONICHHUS, IPUYEM 3TH CHCIKH
NpUOOpPETAIOT HAAHALIMOHANIBHBIN XapakTep.

- Komnprorepusarus u nHGOpMaTU3aLUS SBISIFOTCSI OCHOBHBIMH TCHJICHITUSIMU Pa3BUTHS
M®P, nockoyibKy BCSl €r0 AESITEIbHOCTh HA COBPEMEHHOM 3Talle OCYIIECTBISAETCS MOCPEICTBOM
KOMITBIOTEPHBIX U MH(POPMAITMOHHBIX TEXHOIOTUH. YuacTHuku M®P npuHuMaroT pemeHus Ha
OCHOBE CJIOKHOTO KOMITBIOTEPHOTO MOJEIMPOBAHUS, CTATUCTHUYECKOTO aHalli3a OrPOMHOIO
MaccuMBa JIaHHBIX, TPUMEHEHHUS METOJOB MATEMAaTHUKO-CTATUCTHUYECKUX CHUMYJSLUA U
HEHPOHOBBIX CHCTEM IIPOTHO3UPOBAHUS

3 Buabl (puHAHCOBBIX NMOCPEAHUKOB (MHCTHUTYTOB) H HMX MeCTO HAa (HHAHCOBOM
PpbIHKeE

Y4acTHUKH, OCYIIECTBIISIONINE BCIOMOrareibHble (YHKIMM Ha (UHAHCOBOM pBIHKE,
IPECTaBICHbl MHOTOYHUCIECHHBIMH CyOBbEKTaMu ero HWHQpacTpykrypbl. HHppacTpykTypa
(UHAHCOBOTO pBIHKA TMPEJACTABISET COOOM KOMIUIEKC YUYPEXKICHUM W TPEINPHUATHH,
00CITy’)KUBAIOIIMX HETOCPEJICTBEHHBIX €r0 YYaCTHHUKOB C LIENbIO MOBBIIIEHUS 3(PPEKTUBHOCTU
OCYIIIECTBIISIEMbIX UMH omepanuii. B cocraBe 3Tux cyObekTOB MH(PACTPYyKTyphl (PMHAHCOBOTO
PBIHKA BBIAEIIAIOTCS CIAEAYIOLME OCHOBHBIE YUPEKIACHUS:

1. ®donmoBass Oupka. OHa SBISETCSA YYaCTHUKOM pBIHKA IIEHHBIX OyMmar,
OPTraHU3YIOIUM HX MOKYIKY-IPOAAaXy M CHOCOOCTBYIOIIUM 3aKJIIOYCHUIO CHIEIOK OCHOBHBIMH
y4aCTHUKAMHU 3TOTO PhIHKA.

OAO Mockogsckas bupyka ynpasisier kpynHeimeii B Poccun nmyonn4Hoil miomaakoit
JUISL TOPTOBIIM aKLIUAMHU, OOTUTallusIMU, IIPOM3BOAHBIMU HHCTPYMEHTAMU, BATIOTON U
MHCTPYMEHTAMH JICHE)KHOTO PBIHKA, IIeHTpaibHbIM aenozutapueM (HKO 3A0 "HanmonanbHeblii
Pacuetnsriii Jlenosutapuii"), a Tak:ke KpyImHEUITUM KIMPUHTOBBIM 1IEHTpoM - 3A0 AKB
"Hanmonaneuelii Kimpunrossiii Lientp". Ilomumo storo, MockoBckast bupska npenocrasiser
y4aCTHUKAM TOProB HH(OPMALIMOHHBIE YCIYTH U MPOTPAMMHO-TEXHUYECKUE PEIICHHUS.
MockoBckast bupka BxoauT B "nBaaaTky" Beaynmx (poHIOBIX MJIOMIAJI0K MUpPA 10
CYMMApHOW KalUTAIM3ALMU TOPTYEMBIX aKIIMi, a TakKe B "IeCATKY'" KPYMHEUIINX IUIONIA0K
o 00beMy TOProB oOUTrausaMu (B JeHekHOM Beipakenun) U B TOII-10 mo 06beMy Topros
CcpouHbIMH KOHTpakTaMu. Ha ornmoBOM peiHke MOCKOBCKO# brpku TOMyIIeHb! K TOpram
1eHHble Oymaru 6osee 700 SMUTEHTOB, B TOM yHuciie OyMaru KpyImHEHIINX POCCHICKIX
KOMIIAHUI MO YPOBHIO PIHOYHON KaNUTAINU3AIlUH.

MockoBckast bupxa Obi1a oO6pa3oBana B nekadpe 2011 roga B pe3ysabrare CIUSHUS IBYX
OCHOBHBIX POCCHUMCKUX OupkeBbIX rpymnin — ['pynmnert MMBB, crapefimeii HartmoHapHOM
OMpP>KU U BeIyILIIETO0 POCCUIICKOTO ONepaTopa phlHKA IIEHHBIX OyMar, BaIIOTHOTO U JIEHE)KHOTO
pbiHkoB, u ['pynnsl PTC, kpynHeiiero Ha TOT MOMEHT ofepaTopa CPOYHOTO PhIHKA.



Bo3nukas B pe3ynpraTe CIUsSHUSA BEPTUKAIBHO MHTETPUPOBaHHASI CTPYKTYPA,
o0ecreunBaroIasl BO3MOXKHOCTb TOPIOBJIM BCEMH OCHOBHBIMU KaTErOPUsIMHU aKTHBOB, Oblia
npeoOpa3oBaHa B OTKpbITOE akimoHepHoe obmiecTBo (OAQO) u nepenmeHoBaHa B MOCKOBCKYIO
bupxy. B despane 2013 rona Mockosckas bupxa npoena [PO, yctaHOBUB pekop/1 cpenu
JOKaJIbHBIX pa3MenieHnid. COBOKYIHBIN 00beM pa3MelieHus cocTaBui 15 mupa pyoseii.

2. Bamrornas Oupyka. OHa BBINONHAET Te k€ (YHKIMH, YTO M (POHAOBas OHpKa,
NEICTBYS COOTBETCTBEHHO Ha BAJTIOTHOM PBIHKE U SIBJISSICH €70 YYACTHUKOM.

BamtotHast 61p>ka — 3TO 2JIeMeHT HH)PACTPYKTYPhI BATIOTHOTO PBIHKA, ACATEILHOCTD
KOTOPOM COCTOUT B MPEOCTABICHUH YCIIYT [0 OPraHU3alluK U MPOBEACHUIO TOProB, B X0/1€
KOTOPBIX YYaCTHUKHU 3aKJIIOYAIOT CICIKH C MHOCTpAaHHOU BamoToi. BamoTHas 6upixa
opranusyet paboTy 0a30BBIX AIEMEHTOB HHPPACTPYKTYPHI BAIFOTHOTO PhIHKA: TOPTOBOMH
CUCTEMBI (MEXAaHU3M ITOMCKAa KOHTPAreHTa), KIMPUHIOBOM U PacUETHON CUCTEM (MEXAHU3M
WCITOJTHCHHS CJICIIKH ).

CymecTBYIOT BaJIIOTHBIE OUPIKH, CTICHUATM3UPYIOIIMECS Ha CPOYHOM TOPTrOBJIE BATIOTOM
1 (UHAHCOBBIMU aKTUBaMU, — JIOH/IOHCKas MeX/IyHapoiHas OUprka GUHAHCOBBLIX (hbIOUYEPCOB
(London International Financial Futures Exchange), EBpomneiickas onnuronHasi Oupska B
Awmcrepname (European Options Exchange), Hemernkas cpounast 6uprka Bo @pankdypre
(Deutsche Terminboerse), Cunramypckast 6upska (Singapore International Monetary Exchange),
oupska cpounoit Toproiu B Cugnee (Sydney Futures Exchange), ABcrpuiickast cpouHast
ormuonHas oupka B Bene (Oesterreichische Termin Option-sboerse). C 5KOHOMUYECKOW TOUKH
3peHus BaNIOTHAsI OMpKa — 3TO OPraHU30BAHHBIN YYaCTHUK Ha OMP’KEBOM OpPraHU30BaHHOM
BAIIOTHOM PBIHKE. B mpaBoBOM cMbIcie BadtOTHAs OMpka MPECTaBIsieT COOO0M IOPHINIECKOe
U110, GOPMHUPYIOIIEE ONTOBBIA PHIHOK MYTEM OPraHU3AIMH U PETYIUPOBAHUS OUPKEBOI
TOPrOBJIM UHOCTPAHHOH BaJIOTOM.

Bamtotnas 6upxa — 3T0 MeCTo, T/ie OCYIIECTBIIsIETCS CBOOOIHAS KYIUISI-TIpOIaxKa
HallMOHAIBHBIX BAJIIOT, UCXO/IS U3 KYPCOBOT'O COOTHOILEHHUS MEKY HUMH (KOTUPOBKH),
CKJIa/IBIBAIOIIETOCS Ha PBIHKE MOJ] BO3AEUCTBUEM CIpOCa U MPEAIoKEeHUs. DTOMY TUITY OUpKU
IPUCYIIHN BCE DJIEMEHTHI KJIACCHYECKON OUprkeBoi ToproBiu. KoTupoBku Ha OUpKe 3aBUCAT OT
[OKYTaTeIbHONU CIOCOOHOCTH OOMEHUBAEMBIX BAIIIOT, KOTOpasi, O0JIbIIEH YacThIO, ONpEAeseTCs
HYKOHOMHYECKOW CUTYyaluel B cTpaHax-sMUTeHTax. Onepanun Ha BaJIOTHON OUpKe OCHOBAaHBI
Ha KOHBEPTUPYEMOCTH BaJIFOT, 0OMEHUBAEMBIX Ha HEH.

OcHoBHasl 3a/1a4a OUP>KK COCTOUT HE B TIOJYYESHUHU BBICOKON MPUOBUIN, a B MOOMIIN3ALIUU
BPEMEHHO CBOOOIHBIX BAIIOTHBIX PECYPCOB, epepaclpeeeHUU UX PHIHOYHBIMU METO/IaMU U3
OJIHUX OTpAacieil 3KOHOMHUKHU B APYTUe U B YCTAHOBJIEHUH JAEHCTBUTEIBHOIO PHIHOUYHOTO Kypca
HallMOHAJIIbHON M MHOCTPAHHOW BAJIIOTHI B YCIOBUAX CIPABEIJIMBON U 3aKOHHOW TOPTOBJIH.

[IpsiMoe Ha3HaYEHUE BAIOTHONW OMPIKU — ONPEIENATh BAIOTHBIN KypC, KOTOPBIi
MPEACTABISIET COOOM CTOMMOCTh HHOCTPAHHOU BaItOThl. OHAKO Pa3BUTHE CUCTEM CBSI3H,
MAaCCOBBIM OTKa3 OT 30JI0TOr0 CTaHAAPTa B PE3YJAbTATE OTMEHBI bpeTTOH-By/ICKON BAIFOTHOU
CUCTEMbI, pa3BUTHE TEHACHIINI SKOHOMUYECKOH rI00anu3aiy NpuBeio K CHIKEHUIO POJIU
HAI[MOHAJILHBIX BATIOTHBIX OUpPK. FIX MECTO MOCTENeHHO 3aHMMAET TJI00aTbHBIIH
KPYIJIOCYTOYHBIN BAJIFOTHBIN PHIHOK Dopekc.

ITo poccuiickoMy 3aKOHOJATEILCTBY BAIIOTHBIE OUPIKU — 3TO IOPUANYECKUE JINIIA,
CO3JIaHHBIE B COOTBETCTBUU € 3aKOHOJaTeNbCTBOM Poccuiickoit denepanuiu, OTHUM U3 BUOB
JESTEIIbHOCTH KOTOPBIX SIBIISIETCS OPTaHU3AIHsI OUPIKEBBIX TOPIrOB HHOCTPAHHOU BAIIIOTOM B
MOPSIIKE ¥ Ha YCIIOBHUSX, KOTOPBIC YCTaHOBJICHBI LIeHTpansHbIM 6aHKOM Poccuiickoi

@egepagnn.m

3. JleniozuTapuii IeHHBIX OyMmar.
Jlenozumapuii — ipoeCcCUOHANTBHBIA YIaCTHUK PBIHKA IIEHHBIX OyMmar, KOTOPbBIH
OCYILECTBIISICT IETIO3UTAPHYIO IEATEIBHOCTD, T.€. XpaHEHHE CEpTU(PHUKATOB IIEHHBIX Oymar, a



TakKe y4eT MpaB U y4eT Mmepexoa npas Ha [IeHHbIe OyMaru Ipy 3aKIF0YeHUN CACNOK. JIuIo,
KOTOPOE IMOJIb3YETCS yCIyraMu JeT03UTapHsl, Ha3bIBAETCSI IETOHEHTOM.

4. Perucrparop neHHbIx Oymar (WIn AepikaTellb UX PeecTpa).

Peectponepxarens (Takke perucTparop) — NpodeCCUOHATBHBIA YIaCTHUK PHIHKA
IICHHBIX OyMmar, OCyIIeCTBISIOMINN AEATEIbHOCTD 110 BEJCHUIO PEECTpa BJIAICIbIICB MMEHHBIX
LIEHHBIX OyMar Ha OCHOBAaHUU JIOTOBOPA C IMUTEHTOM. JIesTeIbHOCTh perucTparopa o BeICHUIO
peecTpa SBISETCS HCKITIOUUTETHHON U OCYIIECTBISACTCS MPU HATWYUH JTUIIEH3UU, KOTOPYIO
BbI1aéT Cayx6a banka Poccun o ¢guHancoBbIM peiHKaMm. Eciy yuciio akiimOHEpOB SMUTEHTA HE
npesbiaet 50, BeACHHE peecTpa BIIaIeIbIIeB MMEHHBIX LIEHHBIX OyMar MOeT OCYIIECTBISATHCS
SMHUTEHTOM CAMOCTOSTEIBHO.

Perucrparop ocymiecTBisier cO0p, XpaHeHHE U Iepeady JOKYMEHTOB U HH(OPMAIHH O
JUIIEBBIX CUETaX 3apErMCTPUPOBAHHBIX JHil. OT UMEHU PETUCTPATOpa U MO AOTOBOPY C HUM
GbyHKIUY 110 IpuéMy U nepenade nHGoOpMaIuu U JOKYMEHTOB, HEOOXOIUMBIX JJIsI UCTIOTHEHUS
orepaiuii B peecTpe, OT 3aperuCTPUPOBAHHBIX JIUL PETUCTPATOPY U 0OPAaTHO MOKET
OCYILECTBIISATh YIOJTHOMOUYEHHOE PETUCTPATOPOM IOPUINYECKOE JHUII0 — TpaHC(ep-areHT.

Peructpatopsl 00beauHens! B [IpodeccnoHanbHy0 accolMalio perucTpaTopos,
Tpanchep-arenToB u neno3urapues (ITAPTAJ).

UM sBnsieTcss ropuaudeckoe IJMI0, OCYIIeCTBIsomee cOop, ¢ukcaiuoo, o0paboTKy,
XpaHEHHE W MPEAOCTABJICHHE JAaHHBIX O PEECTpPE BIIAJCIbIICB IIEHHBIX OyMar 3MHUTCHTA. DTOT
peecTp MpencTaBiIsieT coO0M BCeX 3aperMCTPHUPOBAHHBIX BIIAJEIBIECB C YKa3aHHEM KOJIMYECTBa,
HOMHHAJIBHOW CTOMMOCTH M KaTEerOpUH MPUHAUISKAIINX UM IICHHBIX OyMmar Ha OMpee/ICHHYIO
nary. Mcnonb30BaHue yciayr perucrparopa sBsieTcs JUIsl SMUTEHTa 0053aTeNIbHBIM, €CIIU YHCIIO
BiazesbiieB npesbimaet 500, U B HEKOTOPBIX JPYrHe CIy4asx, PEryJIUPYEMbIX MPaBOBBIMH
HopMamu. Kpome BianenplieB IIEHHBIX Oymar B COCTaBEé peecTpa MOTYT OTpakaThCsl U
HOMHHAJIBHBIC HX JICPIKATEIH -- OOKEPBI U TUJICPHI.

5. PacdeTHO-KJIMPUHTOBBIE IIEHTPHI.

CoBepIiieHue cIeNOK C EHHBIMU OyMaraMu COIPOBOKIAETCS HE TOJIBKO UX Mepenadeit
OT OJIHOTO BJaJiefblla K IPYroMYy HIIM IEPEey4eTOM MpaB COOCTBEHHOCTH Ha HUX Y PEECTPO
JiepKaTesied Uik B ACTIO3UTApUsIX, HO U IIPOTUBOIIOJIOKHO HAIPABICHHON IIepeiadei JeHer 3a
9TH IIeHHbIe OyMaru oT uX MOKymnarens K npoaaniy. Eciu peus uaer o pa3oBbIX Win
HEMHOTOYHCIIEHHBIX CIENIKAX, TO PACYEThI 10 HUM MPOU3BOJATCS OOBIYHBIM IYTEM, KaK U TIpU
CAENKax KyIUTU-TIPOAaXKu APYrux ToBapoB. OHAKO HA PHIHKE LIEHHBIX Oymar, OpraHu30BaHHOM
B hopMe OMpKEBOI TOPTrOBIU MM Ha OCHOBE KOMITBIOTEPHBIX CUCTEM TOPTOBIIU, YUCIIO CACTIOK
Y YYaCTHUKOB TOPTOBJIM OUYEHb BEIHKO, YTO OOBEKTUBHO MPUBEJIO K BBIACICHUIO AESITEIbHOCTU
10 pacyeTaM C LeHHBIMU OyMaramu B crienu(udeckyto cepy ¢ 00pa3oBaHHEM MPUCYIIUX €i
CIELNAJU3UPOBAHHBIX HA YKA3aHHBIX pacyeTax OpraHn3alusax — pacuyeTHO-KIMPUHTOBBIX.

B npakTuke 3TH opraHuzanuy MOryT UMeTh TaKue Ha3BaHuUs, Kak: PacueTHas nanara.
Knupunrosas nanara, Kimupunrosriii neHtp. PacueTHslii nentp u T.1. B camom o61miem miane
PacueTHO-KIMPUHTOBAs OpraHU3alns — 3TO CHEIHMATH3UPOBAHHAS OPTaHU3aIMs 0AaHKOBCKOTO
THUIIA, KOTOPAast OCYIIECTBIISIET pacueTHOE 00CTyKMBAaHUE YYACTHUKOB OPraHU30BaHHOTO PhIHKA
[ICHHBIX OyMmar.

Ee rmaBHBIMHU LIETISIMU SBJISIFOTCSA:

* MUHUMAaJIbHBIE H3/IEPKKH MO0 PACYETHOMY OOCITY>KUBAHHIO YUaCTHHKOB PHIHKA;

* COKpaIllEHUE BPEMEHHU PaCUETOB;

* CHUKEHHE 10 MUHUMAJIbHOTO YPOBHS BCEX BUJIOB PUCKOB, KOTOPBIE UMEIOT MECTO IIPU
pacuerax.

PacueTHO-KIMPUHTOBast OpraHru3aLus OOBIYHO CYIIECTBYET B TE€X K€ IOPUANYECKUX
dbopmax, 94To U KOMMepUYeCKre 0aHKH, HO Yalie — B (popMe aKIIMOHEPHOTO 00IIeCTBA 3aKPHITOTO
THUIIA, ¥ JI0JKHA UMETh JIMLeH3uIo LlenTpanbHoro 6aHka cTpaHbl Ha IPaBO 0OCTYKUBAHUS BCEX
BUJIOB paCUETHBIX OMepaliii Ha COOTBETCTBYIOIIEM PhIHKE LIEHHBIX OyMmar.
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PacueTHO-KIMPUHTOBast OpraHU3alus MOXKET 00CIyKUBaTh KaKyl0-1100 OHY
(GhOHIOBYIO OUPKY UITH Cpa3y HECKOJIBKO (POHIOBBIX OMPIK MIIM PHIHKOB IIEHHBIX OyMmar.
[locnennuit BapuaHT MpeANOYTUTENBHEE, TAK KaK OOBIYHO MpoQeccuoHanbHble (JOHIOBbIC
MOCPETHUKHU pabOTaIOT cpa3y Ha MHOTHX (DOHAOBBIX OMpIKax M JJIsl HUX yI0OHEE U BBITOJIHEE,
€CIIM pacueTHOe 00CITyKUBAaHHE BCEX TAKUX PHIHKOB BEJETCS B OJJHOM MECTE.

PacdeTHO-KIMPUHTOBBIC OpraHU3aIMA MOTYT OBITh HE TOJIEKO HAIIMOHAJIBHBIMH, HO U
MEKyHAPOJHBIMH, a B IEPCIEKTUBE — BCEMHUPHBIMU. DTO OTPaXkKAET MPOUCXOKICHUE
nporiecca HHTEPHAIMOHAIN3AIMY HAIMOHAIBHBIX PHIHKOB IIEHHBIX Oymar.

OHM mpeACcTaBIAIOT €000 yupexaAeHus, OOCIyXKHMBAIOLIAs JEATEIbHOCTh KOTOPBIX
3aKiIoyaeTcss B cOope, CBepKe M KOPPEKTHPOBKE MH(POPMALUU IO 3aKIIOYCHHBIM CJIIEIKaM C
LICHHBIMM OyMaraMu, a TaKke B OCYIIECTBICHHUHU 3a4eTa 110 MX MOCTaBKaM M PacyeToB MO HUM.
Taxue HeHTpHI CO31at0TCst OOBIYHO NP (POHIOBBIX M TOBAPHBIX OMpPKaX U UTPAIOT BAXKHYIO POJIb
B OpraHU3alMM TOPTOBIIM ACPUBATUBAMH -- (bIOYEPCAMHU, ONILIMOHAMH U T.II.

6. NudopManinoHHO-KOHCYIbTAIMOHHBIE TIEHTPBl. Takue IEHTPhl OOCIYKHUBAIOT
OCHOBHBIX YYaCTHHUKOB BCEX BHJOB (PMHAHCOBBIX PBIHKOB -- KaK WMHIMBHIYaJbHBIX, TaK H
MHCTUTYLMOHANBHBIX. B cocTaBe TakuxX LIEHTPOB MMEIOTCS KBATU(UIMPOBAHHBIE MAPKETOJIOIH,
IOPHUCTHI, (PMHAHCOBBIC HKCIEPTHl, HHBECTUIIMOHHBIC KOHCYIbTAHTBI U JPYTUe CIEHUAINCTHI 1O
onepauusM Ha (puHaHCOBOM phIHKe. CHcTeMa TakUX LEHTPOB MOJIy4MiIa IIMPOKOE Pa3BUTHE B
CTpaHax C pa3BUTON PBIHOYHON SKOHOMHKOW (y HAc TakM€ YCIYrM OKa3blBalOT B OCHOBHOM
(MHAHCOBBIE TTOCPETHUKH ).

7. Peno3uTopwuii, XpaHuiuIe — MeCTO, 1€ XPAHATCS U IMOAJCPKUBAIOTCS KaKUe-
1100 naHHbIe. Yale BCero JaHHbIE B PENO3UTOPHU XpaHATCA B BUAE (ailyioB, JOCTYIHBIX JUIS
JAJIBHENIIETO pacIPOCTPAHEHUs IO CETH.

Cy1ecTByIOT pa3InyHble aBTOMATU3UPOBAHHBIE CUCTEMBI CO3/IaHUS PEIIO3UTOPHEB.
OnuH U3 TUIIOB perio3utopueB: xpanwmiia Ha CD/DVD — ycTaHOBOYHBIE AUCKU IJIS1 TTAKETOB
Toro miu uHoro I10.

Jekmusi Ne 2 (2 yaca)
Tema: MHCTpYyMeHTBI (PMHAHCOBBIX PLIHKOB

1. Bonnpocs! Jieknum:

1. Iennbie OymMaru u ux Kiaccupuranumu
2. HNnoreynbie neHHBbIE OyMaru
3. bupxeBoii W  BHeOHUPKEBOH  PbLIHOK  NPOU3BOAHBIX  (PHHAHCOBBIX
HHCTPYMEHTOB
1

2. KpaTkoe conep:kaHue BONIPOCOB

2.1 Ilennas 6ymaca — smo ¢puHancogoe cpedcmeo, darwuee 3aumooasyy (Uuneecmopy)
obecneuenHoe 3aKOHOM NPABO NOAY4amv 6 Oyoyuem onpeoenenHvili 00X00 8 YCMAHOBIEHHOM
nopsoxe.

CornacHo I'paxaganckomy konekcy Poccuiickoii denepaiuu, neHHas Oymara — 3TO
JOKYMEHT, YAOCTOBEPAIOMUI C COOJIOJEHUEM YCTaHOBJICHHOW (OpMBI U  00s3aTEIBHBIX
PEKBU3UTOB HMYILECTBEHHbIE IIpaBa, OCYLIECTBICHHE WM Ieperada KOTOPhIX BO3MOKHBI
TOJILKO TIPH €T0 MPEIbSBICHHH.

Ilennple OymMarm MOTYT CYIIECTBOBaTh B (opMe 00OCOOJCHHBIX JOKYMEHTOB WIIH
3anuceil Ha cyerax. B cTpaHax ¢ pa3BUTON SKOHOMHUKOHM 3HAYMTENIBbHOE yBETMYEHHE 000poTa
LEHHBIX OyMmar BbI3BaJI0O OOpMIIEHUE MX MYTEM 3aliCH B KHUTAX y4deTa U CyUeTax, BEeAYIIMXCS
HA MarHUTHBIX WU WHBIX HocuTensx wuHpopmanmu. Takum o00pa3oM, OHHM TMEpENlId B
Oe3HaMMuYHY0, GU3UYECKH Heocszaemyro (0e30ymaxkHyio) popmy. [loaToMy Ha pBIHKE IIEHHBIX
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OyMar BBITYCKArOTCsI, 00paIarTcs U MOTalIaloTCs Kak COOCTBEHHBIE [IEHHBIE OyMaru, Tak U ux
3aMEHUTENH (CepTU(UKATHI, KYITOHBI).

IlenHpiM OymMaram OTHOCSITCS JICHEKHBIE M TOBApPHBIC JIOKYMEHTBI, OOBEIUHSIEMBIC
o0LIMM TPU3HAKOM - HEOOXOAMMOCTBIO MPENbSABICHUS Ui peanu3alii BBIPRXKEHHBIX B HUX
UMYIIECTBEHHBIX NPaB (Y€KU, KOHOCAMEHTHI).

@OUHAHCOBBIM PBIHOK, B OCHOBHOM, CIYXHT JUJIsl TOTO, YTOOBI C €r0 MOMOUIBIO CEKTOP
IpeIIpUHIMATENICH, TOCYIapCTBO M YYACTHUKH BHEIIHEIKOHOMHYECKOHN NEATEIHHOCTH MOTIIN
MOJIy4aTh 3a€MHBIE CPENICTBA.

PBIHOK 1IEHHBIX Oymar sIBIISIETCS COCTAaBHOW 4acThi0 (PMHAHCOBOTO PHIHKA M CYIIECTBYET
JUIsi o0ecredeHurs CIEelOK MO MpoAake U TOKYINKe MeHHbIX Oymar. OH MO3BOJIIET YCKOPUTH
nepexo] KanuTajga OT JCHEXKHOM K MPOU3BOAUTEIbHOM (opme. Ha phiHKe NEHHBIX Oymar
MPOUCXOIUT IepepacnpeiesieHue KanuTaaoB MEXy OTPacisaMU U cepaMu SKOHOMUKU, MEXKIY
TEPPUTOPHUSMHU U CTPAHAMH, MEKAY PA3TMYHBIMU CIOSMU HACEIICHUS.

[{ennple Oymaru 06J1a7a0T CIAEAYIOIIMMH CBOMCTBAMU:

-IIeHHas OyMara CBHICTEIbCTBYET O MPaBe COOCTBEHHOCTH Ha KaMUTAal (aKIUH);

-lleHHas Oymara oTpa)kaeT OTHOIICHHMS 3aiiMa MeKy MHBECTOPOM (ITOKyraTeseM [eHHON
OyMaru) u IMUTEHTOM 3TOi Oymar;

-lleHHas OyMara JlaeT MpaBo Ha MOJIy4eHHE HEKOTOPOM JTOJU 10X0/a SMUTEHTA,

-IICHHBIE OyMaru B BUJE aKIMi JAlOT MPaBO HA y4acCTHE B YIPABJICHUU AKIMOHEPHBIM
00II1eCTBOM;

-IICHHBIE OyMaru JalT MPaBoO Ha MOJTYYCHHE JOJIU B UMYIIECTBE NMPEANPHUITHS TPH €ro
JIMKBHIALUH.

Beinensior enie oaHO, OCHOBHOE CBOMCTBO LIEHHON OyMmaru - ee ClioCOOHOCTb CIYXKHTb
PEeIMETOM KYIUIU-TPOIaXKH Ha POHIOBOM PBIHKE, TOTOMY YTO LIEHHbIEe OyMaru cBOOOAHO WIIH C
HEKOTOPBIMHA OTPAaHUYCHHUSIMH OOpaIaloTcs Ha phIHKE, oOecriednBas IMEpeluB KamuTala OT
OJIHOTO 3MUTEHTA K JPYroMy, a TaKkKe U3BJIEUEHHUE 10X0Ja OT MPUPOCTa KYPCOBOM CTOMMOCTH,
BBITIOJIHEHHE 3aJI0TOBOM (PYHKLUHU MPH MOJIYYEHUU KpeauTa U T. A. CIocOOHOCTH oOpalieHus
OTJIMYAET EHHYIO0 OyMary oT Ipyrux (pUHaHCOBBIX JOKYMEHTOB.

Krnaccudukanus neHHpIx OymMar MOXKeT OBITh OCYIIECTBIICHA 10 PA3TUYHBIM KPUTEPHSIM.
T.€. JIeJIeHUE LIEHHbIX Oymar Ha BHJbI U TPYIIIbI [0 ONPEJCICHHBIM MPU3HAKAM, KOTOPbIE UM
IPUCYIITH.

B 3aBucumocTu OT TOro, Kakve MpU3HaKU MOJO0XKEHBI B OCHOBY KiIacCU(UKAIINH, LIEHHbIE
OyMaru MOHO TIOJIpa3eNIuTh Ha Pa3HbIE TPYIIIBI U BUIBL.

CymiecTByronme ¥ COBPEMEHHOM MHUPOBOUM TMPAKTUKE IIEHHBIC OyMaru ACNSTCS Ha JBa
OoNBIIMX KJIacca:

[ xmacc — ocHOBHBIE LIEHHBIE OyMary;

II x1acc — npou3BOHbBIC LIEHHBIE OyMary.

OcHoénble TI€HHbIE OyMarn — O3TO LIeHHble Oymard, B OCHOBE KOTOPBIX JIE€KaT
UMYIIECTBEHHBIC TIpaBa Ha KaKOW-TMOO aKkTWB (TOBap, HEHBIH, KalWTald, HWMYIIECTBO,
Pa3IUYHOrO poja PECypChl).

OcHOBHBIE IIeHHBIE Oymaru MOJPA3AEISIOTCA Ha JBE NOATPYNIBL nepeuyHvle W
émopuyHvle 1ICHHbIE OyMaru.

[lepBuuHbIe IEHHBIE OyMaru OCHOBAaHBI Ha aKTUBAX, B YMCJIO KOTOPBIX HE BXOJST CAMH
[EeHHbIe OyMaru. Oro aki1u, 0OJUraluy, BeKcess, 3aKiaHble.

Bropuunbie 1eHHbIE OymMarm — 3TO ILIEHHbIe OyMmaru, BBITyCKaceMble Ha OCHOBE
NEPBUYHBIX IIEHHBIX OyMar Wi, IPYIrMMH CJIOBaMH, 3TO IIEHHbIE Oymaru Ha caMu IICHHbIE
Oymaru. Hampumep, BappaHThI Ha IICHHBIE OyMaru, AeTMO3UTAPHBIC PACTTUCKH

Ilpoussoonass 1eHHas Oymara — 9TO Oe3lMOKyMeHTapHas ¢opMa BBIPAKEHUS
UMYIIECTBEHHOT'O IpaBa 00s13aTeNbCTB, BOSHUKAIOLIETO B CBSA3HM C M3MEHEHUEM IIEHBI JIC)KAIIETO
B OCHOBE JaHHOW IIeHHON Oymaru OupskeBoro aktuba. K MHpoM3BOAHBIM IEHHBIM Oymaram
OTHOCST (DbIOUEPCHBIE KOHTPAKTHI; TOBAPHEIE, BAIFOTHBIE, TIPOIICHTHBIE, MHICKCHBIE U CBOOOIHO
oOpararonyecs OnIuOHBI.
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B T1abn. 3.1 nokasaHa rpynmupoBKa BHAOB LEHHBIX OyMar 1o KJIAcCHU(PHUKAIMOHHOMY

MPU3HAKY.

Tabnuua 2.1

KnaccupukaumonHble NPU3HAKK EHHBIX Oymar

Knaccudukannonsslii mpusHax

Bunbl ieHHBIX Oymar

Cpok cyiiecTBOBaHUs Cpounbie
beccpounbie

IIpoucxoxacHue [IepBuuHbIe
Bropuunbie

dopma CyIIeCTBOBAHUS

byMakHbIE WM TOKYMEHTapHBIC
be30oymakHbpie 1 6€30KyMEHTapHbBIC

HanmonansHas npuHaie;KHOCTh

OteuecTBEHHEIE
HNHocTpanHble

Tum ucronb30BaHuA

HNHBecTHIIMOHHBIC (KalTUTAJILHBIC)
HeunBectuunonusie

[Topsinok BnageHus

[IpenbaBuTenbckue
HNmennrie

®opMa BBIITyCKa

OMHUCCUOHHBIE
Hesmuccuonnsie

dopma cOOCTBEHHOCTH

locynapcTBeHHBIE TICHHBIE OyMaru
HerocynapcrBenHble 1leHHbIE OymMaru

Xapakrtep o0pamaeMocTH

PerHOUYHBIE MM CBOOOTHOOOpAIIAFOIIIHECS
HepbiHouHbie

YpoBeHb pucKka

be3prckoBbie 1 MATTOPUCKOBBIE
PuckoBeie

Hannuune noxona

JloxomaHbie
be3noxonurie

dopma BI0KEHHUS CPEJICTB

JlonroBeie
Brnanenrueckue noseBbie

DKOHOMMYECKasi CYUIHOCTh (BHbI
npaB)

Axnnn
OO0uranuu
Bekcens u ap.

B cootBerctBum ¢ I'paxmanckum koaekcom Poccuiickoit ®enepannu Ha (POHIOBOM
prinke Poccuu nomyieHs! K 00palieHnIo CIeayoniie BUabl IICHHBIX OymMar:

-rOCY/IapCTBEHHbIC 00U allUH;
-00JIUranny;

-BEKCEJISL;

-4eKH;

-JICTIO3UTHBIE CePTH(UKATHL;
-cOeperarenbHble CepTUPUKATHI;

-0aHKOBCKHE cOeperaTenbHble KHU)KKH Ha PEIbIBUTENS;
-KOHOCAMEHTHI - [IEHHbIE OyMaru, BhIpa)KalolUIfe MPaBo COOCTBEHHOCTH HAa KOHKPETHBIN

YKa3aHHBIN B HUX TOBAp;
-aKIH;

-IIPUBATU3AIUOHHBIC ICHHBIC 6YM31"I/I;

-IpyTrue IeHHbIe OyMaru, KOTOpPbIe 3aKOHOM O IIEHHBIX OyMarax MOTYT ObITh OTHECEHBI K

YHUCITYy TaKOBBIX.

Psin nennsix Oymar BBesieH B oOpaienue ykasamu [Ipesunenta Poccuiickoit deneparium.
Tak, B cooTBercTBUM ¢ YKazoM [Ipesuaenta PO ot 4 Hos0ps 1994 roma Ne2063 "O mepax mo
TOCYJapCTBEHHOMY PETyJIMPOBAaHUIO PBIHKA LEHHBIX Oymar", KpoMe pacCMOTPEHHBIX BBILIE
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[IEHHBIX Oymar mpeayCMOTPEHBI TOTIOTHUTENbHbIC (DMHAHCOBBIE MHCTPYMEHTHI, KOTOPHIE MOTYT
OBITH IPEIBABICHBI K MyOIMUYHOMY pa3MEIIEHHUIO:

-OIIIMOHBI;

-BappaHThl,

-)KUJIUIIHBIE CePTH(PUKATHL.

B nemsax pasButusa B Poccum cucTEMBl KOJUIEKTUBHOIO WHBECTUPOBAHUS YKa3zoM
[Ipesunenta P® or 26 urons 1995 roma Ne765 "O nomonHUTENBHBIX MEpax IO MOBBIILIEHUIO
3 PEeKTUBHOCTH WHBECTUIIMOHHOW MOIUTHKA Poccuiickorr ®eneparuu" B Hamed crpaHe
HAYaJICS MPOLIECC CTAHOBIICHUS MMACBBIX MHBECTHIIMOHHBIX (hOHI0B. COrllacHO JaHHOMY YKa3y B
oOpailieHre Ha poccuiickoM (POH0BOM PBIHKE BBIILIA HOBasl LIEHHAs OyMmara - HHBECTULIMOHHBIN
Taii.

OCHOBHBIMHU BHJIaMHU LIEHHBIX OyMar ¢ TOUKH 3pEHUSI UX SKOHOMHYECKOHN CYIIHOCTH WU
BUJIOB MpaB BIAJENblla SBISIOTCSA: aKmus, oOmuramus, OaHKOBCKUU cepTU(UKAT, BEKCElb,
KOHOCAMEHT.

Axyus — smo Oonesas yewHas Oymaza, KOMopas CEUOEMEeNbCmeyem o GHeceHUU
onpeoeeHHOU cymmbl (nas) 6 kanumai akyuonepro2o oowecmea (A0), daem npaso Ha 001110
umywjecmea obwecmea 6 ciyuae e20 IUKGUOAYUU U NPaso Ha NoiyyeHue 00xo0d, Ha3bl8AeMO20
OUBUOEHOOM.

Brnagenerny akmuu (akimuoHep) SBISETCS COBIAJCNIBIIEM AaKIMOHEPHOTO OOIIeCcTBa.
AKIIMOHEp MOXET mnepenats (MpoaaTh, NOJAapUTh) CBOU aKIMM WM UX YacTh Apyromy jiuiy. K
HOBOMY aKITHOHEPY MEPEXOAIT BCE MPpaBa OBIBIIETO aKIIMOHEPA.

AKITMSI HE UMEET OMpPEAENICHHOTO CpoKa oOpalieHus, T.e. sBiseTcs OeccpouHoil. OHa
HEeJeTuMa, HO MOXKET MPUHAJIekKATh HECKOJIBKUM JIMIIAM Ha TIpaBax oO0Ieil COOCTBEHHOCTH.

AKuMM, SMUTUpYEMbI€  AaKIMOHEPHBIM  OOIECTBaM,  KIACCUPUIUPYIOTCS  Ha
OOBIKHOBEHHBIC U MPUBUJICTUPOBAHHBIC, UMEHHBIC U HA TPEIbSIBUTEIIS.

ObvikHOBeHHble aKyuy SBISIOTCS CaMbIM PacHpOCTPaHEHHBIM BUAOM akuuu. [lepxatenu
UX UMEIOT CIEAYIOIINE MpaBa:

— TIpaBo rosioca Ha codpanum akuoHepos (1 akmus — 1 rosoc);

— TIpaBo Mepeaadu akluu JPYyromy JHILY;

— TPEeHMYILECTBEHHOE MMPaBO KYMUTh aKLIHUU JOMOJHUTENbHBIX BBIITYCKOB;

— TpaBO Ha MOJyYECHUE IUBUICH/IOB;

— TIpaBo Ha noxydyeHue noiu umymiecrsa AO B ciayyae ero JUKBHIALUY.

Tak kak BiaenbIbl OOBIYHBIX AKIHKA Y9aCTBYIOT B pactpeseneHud npuosuid AO TOIBKO
nocjie BBIIUIAT MO TNPUBUIETUPOBAHHBIM AaKIUSAM, BBIILJIATa JWBHUJIEHIOB MO OOBIKHOBEHHBIM
aKIMsAM TapaHTUpyeTcs. Bce 3aBUCUT OT WTOrOB KOMMEPUYECKOW JEATENTbHOCTH U CYMMBbI
MOJTY4YCHHOW MPUOBLTH.

Ipusunecuposannvle akyuu He JAIOT IPpaBa rojioca Ha o0IIeM cOOpaHuu aKIMOHEPoB. Mx
BJAJEbIbl HMMEIOT MpEeUMYIIEeCTBa TMeped BiaJeiablaMd OOBIKHOBEHHBIX aKLUUWA Mpu
pacnpenelneHnd TpuObUTH ¥ HMMYIECTBA B Cllydae JIMKBUAAmuu oOmiecTBa. Jlons ycTaBHOTO
kanutana AO, npeacTaBiaeHHas NPUBWIETUPOBAHHBIMY aKIUSAMHU, HE JOJDKHA NMpEeBbIATh 25%.
[IpuBunerupoBaHHble aKIMM HWMEIOT (UKCHPOBAHHBIN  JWUBHIEHA, pa3Mep KOTOPOTo
ompezensercs NpU UX Bblmycke. PacueTsl ¢ BnajgenblaMu NPUBUIETUPOBAHHBIX —aKUUN
MIPOU3BOIATCS, B IIEPBYIO OUYEPEIh, 10 PACUECTOB C JePKATEIIMU OOBIKHOBEHHBIX aKIIUH.

B cooTBeTcTBHHU C IEUCTBYIOMIUM 3aKOHOAATENbCTBOM PO AO MMEIOT paBoO BHIMYCKATh
TOJILKO MMEHHBIE aKIuu. VX BIaleibIbl TOJBKO (DU3MYECKHE TTUIA; B KAKIOW YKa3BIBAIOTCS
dbamunus, UMs ¥ OTYECTBO BiaJielblla, X Mepeaada OCyIIeCTBISETCs MPU OMOIIM HOTapuyca.

Umennvie axyuu TpeOYyIOT s Tepeqadyd IPYroMy JIMIY TEepeJaTOYHOW HAJIIUCH, B
MIPOTUBHOM CJTy4ae OHU TEPAIOT CUITY U AUBHUJICH/IbI IO HUM HE HAUUCISIOTCS.

Axyuu Ha npedvssumens — B HUX HE YKa3bIBAETCS KOHKPETHBIM BJaJeiel aKkIUd, OHU
NpPUHAUICKAT IOPUIWYECKAM JIMIIaM W CBOOOJHO  oOpamatorcs 0e3  KaKoro-imoo
nononHuTeabHOr0 odopmiieHus. OIHAKO, HECMOTPsT HA YIMPOIIEHHBIA MpoIecc oOpaleHus

14



TaKUX aKIU{, OHU HE MOJYUUIIU PACHPOCTPAHEHUS B CBSI3U C CYIIECTBEHHBIMU 3aTPYAHEHUSIMU B
yIpaBJICHUH COOCTBEHHOCThIO AO TIpH UX UCITOJIB30BAHUMU.

Hanuumne HekoHTponMpyeMoro mporecca ABMKEHHUS aKUMOHEPHOTO KamuTana MpHu
OTCYTCTBHM 0OO0S3aTE€IbHOM PErucTpaluyl CAENOK KYIUIM — MPOJaXH aKUWWd Ha NpeabSBUTENS
MOXXET TIOBJIEUb KpailHEe HEeraTHBHBIE MOCIEJACTBUSA, IMOITOMY aKIUU Ha MPEIbSBUTENS HE
MIPUMEHSIOTCS HE TOJBKO B Poccnu, HO M B MUPOBOM MTPAKTUKE aKIIMOHEPHOTO JIENa.

AKIMY B Halleil cTpaHe TakKe MOTYT CYILECTBOBATh B BHJIE 3amuceil Ha cuetax. Cuera,
npeHa3HauYeHHBIC T XpaHSHUs aKI|i, Ha3bIBatoTCs "'cueramu nero". Biaxener 6e3HaIMYHBIX
aKIUK MOXKET He UMETh HUKAKOTO JOKYMEHTa KpOMe OOBIYHON BBIMHUCKHU U3 PETUCTPALIMOHHOTO
peectpa. be3HanuyHble aKIUU CYHIECTBYIOT TOJIBKO B BHJIE 3allMCEHl HA CUETax, HO MPU ITOM
paBa WX BIIAJIENBIECB 3aAlIMIIEHB HAMHOTO HaJEXKHEE, YeM IMpU OyMakHOH (opMe BBITYCKA.
be3sHanuuHyro aknuio Henb3d nojaenarb. OHa rapaHTHpyeT BIAAENbIy MAKCUMAJIbHYIO
JUKBUIAHOCTb, T. €. BO3MOXKHOCTb NpPOJaTh WM KYNUTh C MUHUMAJIbHBIMU H3JEPKKaAaMU M
OBICTPO ODOPMUTH CHEINKY.

B nmpouecce »koHommueckux pedopm B Poccum mosiBHIMCH  crnienuduyeckue
NpUBWIETHPOBaHHbIE akuuu: muna A u muna b. llpuBWiierupoBaHHbIE aKIuMuU TUNA A
BBIMTYCKAJIUCh MPU CO3JaHUU OTKPBHITHIX AKIMOHEPHBIX OOMIECTB, OHHM MpPEIHA3HAYAIINCH IS
pabOTHUKOB MpeoOpa3yeMbIX MPEANPUATHI, KOTOpbIE MOJy4Yald HUX O€cIIaTHO. DTH aKIUH
JAIOT TPaBO BIIAJENbIIaM MPUCYTCTBOBATh HA €XKETOMHBIX COOpAHUSX AaKIMOHEPOB, BHOCHTH
IpeJIokKEHHS MO0 00CyKJaeMbIM BOIIPOCaM, HO HE Jar0T MpaBo rojioca. Bianenbipl 3TUX akuui
MOTYT TpoAaBaTh uX cB0OOAHO. [IpuBMIIETHpPOBaHHBIC aKI[MU TUTA b BHIMYCKAUCh B CUET JIOJIN
YCTaBHOI'O KamuTala, MpuHajuiexamied (QoHIy HMMyIecTBa, T. €. BIAJENIbLIEM TaKUX aKIMH
CTaHOBWJICS (DOHJI MMYIIECTBA, KOTOPBIM moiydan ux OecruiatHo. Jlep)kaTenb TakuX akIUil He
UMEET MPaBO rojioca, XOTs MOKET MPUCYTCTBOBATh HA COOPAHUAX aKIMOHEPOB.

IIpaBurensctBo PP u l'ockOMHUTET 1O YHNPABICHHUIO HMYIIECTBOM MOIYT IPHUHSITH
peuIeHue O BBIIYCKE «30JI0TOM aKIUW». «30JI0Tasi aKLMsA» MPEJOCTABIISIET €€ BIAJAEIbIy IPABO
«BETO» MPH MPUHATHU COOpPAHUEM aKIIMOHEPOB CICAYIONIUX PEIICHUNA:

—BHECECHNH N3MeHeHnH 1 nonojHeHuH B YcraB AO;

—peopranuzanus u guksuaanus AQ;

—yuactue AO B ApYrux NpeanpusTusx;

—repenaya AO B 3aJI0T UM apeHAY;

—raponaka AO wiHM OTYYKJIEHHWE ero MUMYIIECTBAa APYruMu criocobamu. Takoe mpaBo
JTAeTCsl HA CPOK JI0 TPEX JIET.

Kiaccudukanuio BUI0B aKIIMi MOYKHO MPEJICTABUTh B CIEAYyIOIIeM Buae (Tadm. 3.2).

Tabnuma 2.2
Knaccudukanus akuuii
[Tpusnak Bun aknuu Pa3HOBUIHOCTE aKIIUN
KJIaccu(hUKauu
Tun akuMOHEpHOTO OTKpPBITBIX Konseprupyemsbie
oOmiecTBa aKIMOHEPHBIX OOIIECTB KymynsatuBHbIe
3aKpbIThIX OT3bIBHBIE
aKIMOHEPHBIX OOIIECTB (BO3BpAaTHEIC)
OTtpaxkeHue B ycTaBe Pa3zmeniennbie C nmoneit yuactus
AO OObsBIEHHEIE C opnepamu
[Topsinok BnageHus HNmennrie C miaBaromien CTaBKoi
Ha nipebsasuTens auBUzeH A (pa3mep
JTUBUJICH/IA TTO KOTOPHIM HE
OTIPEJICIICH)
OO0beM npas OOBIKHOBEHHBIE I'apanTHpOBaHHbIC
[IpuBHnEernpoBaHHbIE Tuma A
Tuna b
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AKIMS UMEeT HOMUHAJIBHYIO U PBIHOUHYIO cToMMOcTh. lleHa akiuu, o0o3HaueHHas Ha
aKIIUH, SBIIIETCS HOMHUHAIBHON CTOMMOCTBIO, He MOXKeT ObITh MeHee 10 py0. u momkeH ObITh
kpatHoit 10.

Pasnuya meancdy kypcamu akyuii (u Opyeux yenHolx oymae), m.e. mexcoy yeHou npooasya
U YyeHou noKynames aKyuti, Ha3vl8aAencs Mapica.

OO0aurauust — smo 0oneosas yewHas Oymaza, yOOCMOBEPAOWAS OMHOUEHUS 3aUMA
Medxncdy ee eraoenvyem (Kpeoumopom) u 1Uyom, blnyCmusuiem ee (3aeMuuKom).

Obaueayus - 5mo dIMUCCUOHHAA YeHHAsl OyMaza, 3aKPeniawas npasa ee 0epirHcamens Ha
noIyYeHue om IMUMeHma oOIucayuu 6 nNpeoyCMOMPEHHbI el CPOK ee HOMUHATLHOU
cmoumocmu U 3a@UKCUPOBAHHO20 6 Hell NPOYeHma Om 3MOou CMOUMOCIU ULU UHOIO
UMYWeCmBEeHHOI0 IKBUBATICHMA.

JlpyruMu clioBaMH, 3TO JOJITOBOE CBUJETEILCTBO, KOTOPOE TOJKHO BKIIOYATh B CeOs,
BO-TIEPBBIX, 0053aTENbCTBO HMHUTEHTAa BEpPHYTHh JEp)Karentro OOJUrallud IO HCTEUYEHUU
OTOBOPEHHOTO CpPOKa CyMMY, YKa3aHHYIO Ha THTYJE (JIMLIEBOM CTOpPOHE) OONUTAlMU, a TaKkKe
0053aTeNbCTBO SMUTEHTA BHIIUIAYUBATH JI€PXKaTENI0 00nUranuu (pUKCUpOBaHHBIA JOXO[ B BHJIE
MPOIIEHTa OT HOMUHATHHOW CTOUMOCTH MM HHOTO UMYIIIECTBEHHOTO SKBUBAJICHTA.

OO6nuranuy BBITYCKAIOT TOCYAApCTBO (LIEHTPaJbHOE MPAaBUTEILCTBO, IMPABUTEIHCTBA
pecnyOnuk, oOnacteld, IITaTOB, MYHUIUNAIUTETHI), MPEANPHUATHS W  OpraHU3alUuN
(aktmoHepHble oOmIecTBa). OOMHMranuu, BBITYCKa€MbIe TOCYAapCTBOM, HMEIOT H Jpyrue
Ha3BaHMs (Ka3HAYEWCKHE BEKCEsl, Ka3HadecKue 00s3aTenbCTBa, HOTHI, cepTudukarsl). Ho mo
CYTH BCE OTH IICHHBIC OymMaru - oOJuraium.

OOnuranuu  BBITYCKAIOTCS HAa ONpENENeHHBI cpok. Ha oOmurammm —ykaszaHa
HOMMHAJIbHAsI CTOMMOCTh. OHA MOKET OBITh MpOJIaHa 3a CYMMY MEHBIIIYIO, YeM HOMHHAaJIbHAs
CTOUMOCTH (co cKuaKkoi). Torma muio, BEITYCTHBIIEE €€, 00S3aHO BOSMECTHTh €€ JIEPIKATEI0 B
IPEyCMOTPEHHBI CPOK HOMMHAJIBHYIO CTOMMOCTh. JloXoJ nepkarenss B 3TOM cllydae
oOpa3yercs B BHUAC pPAa3HUIBI MEXKIY HOMHUHAIBHOW M TPOJAKHON IEHOH (IJUCKayHTa K
HOMUHAaY). O6nuranusi Mo>XeT OBITh MPO/IaHa IO HOMHUHAJIBHONW CTOMMOCTH JIHOO 10 PHIHOYHOM
1eHe. B 3ToM cimydyae nuI0, BBITYCTUBIIEE OONHTaIiio, 00s13aHO BOSMECTUTDH €€ JIEPIKATEN0 B
PEeyCMOTPEHHBIN CPOK HOMUHAJIBHYIO CTOMMOCTD U YIJIaTUTh €My (PMKCHUPOBAaHHBIN MPOIICHT.
[Ipu mokymnke oOIUTANUK IO HOMUHAITY JOXOJI IeP>KATENs paBeH MOTy4YeHHOMY IpoleHTy. [Ipu
nepenpojiaxke OONUraiuil Mo peIHOYHOM LIeHe Jep)KaTellb ee UMEET T0XOJ WU YOBITOK B BHJIE
pa3HUIBI MEXIy LIEHOM IOKYNKUM U LICHOW INpOJaXW U JOXOJX B BUIE INpOLEHTa. B ciydae
(UKCUPOBAHHOTO TMPOIICHTA OOJHUTaIMK - TBEPAO JOXOIHBIC IIeHHbIE Oymaru, T.0. OOJIUTAIlUU
MOTYT OBITb:

-npoonesaemvlie - JIAIOT BO3MOXKHOCTH BIIAJIENIbLly MPOJJIUTH CPOK IMOTALICHUS W
MPOJIOIKATH MOJIY4aTh MPOIEHTHI B TEYEHUE ITOTO CPOKA;

-omcpouenHvle - Jal0T SMUTEHTY MPaBO Ha OTCPOUKY MOTallleHuUs;

-KoH8epmupyemvle - NAIOT BIAACNbIy MPaBO OOMEHSTHh OONUTAIMUA HA aKIUH TOTO KE
SMUTEHTA,

-UHOOCCUPOBAHHbIe - BBHITYIIEHHBIC OJTHON KOMIIAaHUEH U TapaHTHPOBAHHBIC IPYTOH;

-UHOeKCUposanHbvle - TI0 KOTOPHIM MHBECTOPY NPENOCTaBISIOTCA pa3jivdHble TapaHTUU
npu UHOISAIUY;

-mpacmosvim  obecneuenuem - OO€CTIEYEHHBbIE JPYTMMU ILIEHHBIMH Oymaramu,
HAXOJSAIIUMHUCA B (UHAHCOBOM YydpexaeHuu (y ODMHTEHTa) Ha TpecTe (IOBEpUTEIHHOM
XpaHEHUN);

-C  BbIKYNHbIM (OHOOM - OOIUTAlMKM, TPU BBITYCKE KOTOPBHIX 3ape3epBUPOBAH
CHeIUalIbHBIN (OH[ 7S MoralleHus;

-unomeunvle - BBIMYCKAIOTCS TMOJA OOECICUCHUE HEIBMKUMBIM HMYIIIECTBOM (3EMIIA,
IIPOM3BOJICTBEHHBIE U JKUJIbIC 3/IaHU);
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-C UBMEHAIOWUMCST NPOYEHMOM — OH BapbUPYETCS B 3aBUCUMOCTH OT IIOJIOKEHHUS Ha
(UHAHCOBOM DPBIHKE.

OOnuranuu OBIBArOT:

-MMEHHBIC M Ha TIPEABBUTENS (KYIIOHHBIC);

-TIPOTICHTHEIE U OECTIPOIICHTHBIE (1I€JIEBBIC TIOJT TOBAP WIIH YCIIYTH);

-CBOOOTHO 0OpAIIAIOIIHUECS HIIA ¢ OTPAHUYEHHBIM KPYTroM OOpalieHus.

B ornmuume ot aknuit oOauranuy Xo3sUCTBYIOIMIUX CYOBEKTOB HE JAIOT WX BIIAJCIbIIAM
IpaBO Ha ydyacTUE B YIPABICHUU AKIMOHEPHBIM OOIIECTBOM, HO T€M HE MEHee SBJISIOTCS
MPHUBJICKATEILHBIM CPEJICTBOM BJIOXKEHHS BPEMEHHO CBOOOIHBIX CPEICTB, 3TO 00YCIOBINBACTCS
CIIEYIOIKUMHU 00CTOSITENbCTBAMMU:

-B OTJIMYME OT aKIUK OONHUraliiu MPUHOCST FapaHTUPOBAHHBIN TOXOT;

-00Mranuy NpuHaAIeKaT K TPYIIe JIETKO peaiu3yeMbIX aKTUBOB, IPH HEOOXOIUMOCTH
JIETKO TIPEBPAIIAOTCS B HATMYHBIC JCHEKHBIC CPEJICTBA;

-BBIIJIaTa TpoLEeHTOB Mo obnuranusM AO MpOU3BOAUTCS B MEPBOOUEPETHOM MOPSJIKE,
T.€. 10 HAYUCJICHUS TUBUICHIOB MO aKIMSAM; B ClIydae JHKBHUIAIIMU OOIIECTBA JepiKaTeln
oOnuranuii TaKkKe UMEIOT MPEUMYIIECTBEHHOE MPaBo Mepe aKIIMOHEpaMH;

-MHBECTHUPOBAHUE CPEACTB B TOCYJApCTBEHHBIC OONUTAIMM AT OMNpeAeliCHHBIC
HAJIOTOBbI€ JIBIOTHI (AOXOJ MO ATHUM IEHHbIM OymaraM He oOjaraercs HajloroMm, Hallbl Ha
omepaluu C TOCYJapCTBEHHBIMH OOJUTaIllUsMU B3UMAIOTCI B YMEHBIICHHOM pa3Mepe,
o0JMraly MOKHO HCIIOJIb30BaTh B KAUECTBE 3aj10Ta NP MOJYyYSeHUH KpeauTa U Jp.)

Bankoeckuii cepmuguxam — smo yenunas Oymaza, yOOCmMo8epanowds cymmy 6K1aod,
BHECeHHO20 6 OaHK, U npasa eK1aouuka (Oepocamensi cepmugpuxama) Ha NoOLyYeHue no
ucmeueHuu YCMAHOBNIEHHO20 CPOKA CYMMbl 6K1aoa U 00YCNIO0GNeHHbIX 8 cepmugurame
npoyeHmos 8 banke, evloaguieM cepmupuxkam, uiu 8 1H06om guiuaie 3moeo OaHKa.

bankoBckuit cepTuduKaT MOKHO KJIacCH(UIIMPOBATH MO IBYM MPU3HAKAM, & UMEHHO:

*B 3aBUCUMOCTH Of MOPSAJIKA BIAJCHUS:

-IMCHHEIE,

-Ha MPeIbIBUTENS;

*I10 TUITY BKJIQAUUKA:

-JIeTIO3UTapHbIE (€CIIM BKJIAAUYUK IOPUIMIECKOE JIUIIO),

-cOeperaTenbHbIe (€CH BKIAIUUK (PU3HUECKOE JIUIIO).

DOMUTEHTaMH TaKuX CEepTU(HUKATOB MOTYT BBICTYNATh TOJIbKO OaHku. Jlemo3utapHbie
ceptuduKaThl TpeTHA3HAYCHBI UCKIIOYUTENHHO TS FOPUINYSCKUX JIUI], a cOeperaTeNnbHbIe - s
busznueckux. CeptuduxaTbl HOHKHBI OBITH CpouHbIMH. Cpoku OOpamieHus: Iermo3uTapHBIX
CepTU(HUKATOB - OJIUH T0Jl, cOeperaTeNbHbIX - TPU TOAa.

Bexcenv - nucomennoe ooncogoe obsa3amenbcmeo, 6vioagaemoe 3aeMUUKOM OeHe
(6exceneoamenem) ceoemy Kpeoumopy (excenedepicamento) u yoocmogepsarouee npago
nocieoHe20 mpedosamv NO UCMeEdeHUU ONnpedesieHHO20 CpoKa Yniamvl 8excenedamenem
OEHeNCHOU CyMMbl, 0003HAUEHHOLL 8 8eKcelle.

Bexcenv — yennas oymaea, yoocmosepswowas 6e3yCi08HOe QeHeHCHOe 0053amenbCmeo
gekceneoamens yniamumo 61d0eIbyy 6eKcels (6eKcenedepircamento) ONPeoeieHHyio CYMMY 8
onpeoeneHHblll Cpok. Bekcenv binonnsem KpeOUmHyro u paciemuyro OyHKyuu, u npumeHsemcs
KaK cpeocmeo niamexncd.

Bekcenb mnpexacraBnsier co0oil JeHE)HOE 0053aTeNnbCTBO, B KadyecTBE J0JIra MOTYT
BBICTYIIaTh TOJIbKO HAI[MOHAJBHBIC JCHBIU WM WHOCTPAHHAS BalioTa. BeKcelb MMEEeT CTPOro
YCTAHOBJICHHYIO 3aKOHOM (pOopMy: BBINHMCHIBAETCS Ha CHEIUAIBHOM OJIaHKE U COAEPIKUT
orpenieNieHHbI Habop peKBU3UTOB. HecooTBeTCTBHE YCTaHOBJIECHHOM (popMe JMIIAaeT BEKCelb
IOPUANYECKON cUibl. BakKHBIMH OCOOEHHOCTSIMH BEKCEJsl SIBJSIIOTCS €ro aOCTPakTHOCTH (B
BEKCEJIE HE YKa3bIBAIOTCSA OOCTOATEIhCTBA, BHI3BABIIKME €r0 IMOSBICHHE) M OECCIOPHOCTH
(mpuka3 00 yruiate He MOXET OCIApUBATHCS TOJDKHUKOM, AK€ €CIM KPEAUTOP HE BHIMOIHHI
CBOHMX JIOTOBOPHBIX 0053aTeNbCTB). ECIU JOMKHUK MO BEKCETI0 HE MOXKET WU HE JKelaeT
MPOU3BECTH IUIaTEX B YKa3aHHBIM CPOK, BEKCEJeAep>KaTeslb JOKEH B TEYEHHE HECKOJIbKUX
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THEN 0OPMUTH MPOTECT, OQUIIMATBHO 3aBEPHB €r0 B HOTApUATBHOW KOHTOPE, YTO MO3BOJIHT
eMy MPEeabIBUTH UCK JIIOOOMY M3 JIUILI, 00S3aHHBIX MO BEKCEIIO.

Cy1iecTByeT HECKOJIBKO BUIOB BEKCEIICH:

-npocmoii 1 nepesoonou (mpamma). IIpocToii Bekcelnb - HUYEM HE OOYCIOBIECHHOE
00s3aTeNLCTBO  BEKCelleqaTelNlss yIJIaTUTh BEKCENCJAEPKATENI0 10 HACTYIUIGHUH CpOKa
orpezeNieHHyI0 cyMMy JieHer. [lepeBoiHOI BeKkcenb - npukas eexkcenedepacamens (mpaccanma,),
aJpeCOBaHHBIN IUIATEBINUKY (TpaccaTy), 00 yImjaTe YKa3aHHOW B BEKCElle CyMMBI JICHET
TPEThEMY JIUILY - IEPBOMY JIEP>KATENI0 BEKCENsS (PEMUTEHTY);

-0OMUYUIUPOBAHHDBILYL - UMEET OTOBOPKY O TOM, YTO OH IOJUIEKUT OTIUIATE TPETbUM
JUIOM (IOMUILIMIIMATOM) IO MECTY JKUTENIbCTBA IJIATENbIINKA WK B APYTOM MECTE;

-mMop20o8ulil 8eKcelb - OCHOBAH Ha TOPTOBOM CIIENIKE;

-ghuHamncoswlll excendb - TUIaTeNbIIUKAMH 110 TAKOMY BEKCEIO BBICTYMAIOT OaHKH.

PexBU3UTBI TPOCTOrO BEKCEJA: HAWMMEHOBAaHHE (BEKCENb, MPOCTOE M HHUYEM HE
00yCJIOBIICHHOE OOe€IaHue OIUIaTUTh OMNpPEACIEHHYI0 CYMMY), YKa3aHHE CpOKa TIUIaTeka;
yKa3aHUe MECTa, B KOTOPOM JIOJKEH COBEPIIUTHLCS TIIATEXK; HAMMEHOBAaHUE TOTO, KOMY HIIU TIO
IPHUKa3y KOO IUIaTeX JOJKEH OBITh COBEPIIEH; YKa3aHUE aThl 1 MECTa COCTABJICHUS BEKCEJIS;
MOJAMNKUCH BEKCENEaaTeNs.

B mepeBogHOM Bekcene BMECTO HHMYEM HE OOYCIOBIEHHOTO OO€llaHus YIIaTHTh
OTIpEICIEHHYI0 CYMMY COJEPXKUTCS HHUYEM HE OOYCIIOBICHHOE WPEJIOKEHUE YIUIATUTh
ONpEeNIEHHYI0 CyMMY U JIOMOJHHUTENbHO K PEKBHU3UTaM IPOCTOrO BEKCENs YKa3bIBaeTcs
TUTATETBIINK.

Jlepxatenb BeKceNsl A0 MCTEUEHHs CPOKa YIIaThl MOXKET MepefaTh €ro APyroMmy JHILY
MOCPEJICTBOM TEpPEJaTOYHOM HAANUCU (MHIO0CCAMEHTA), MOXET TaKXe MPEIJIOKUTh BEKCEIb
OaHky. baHk BBIIATUT eMy 0003HAUEHHYIO B BEKCEJIE CYMMY 3a BBIYETOM IIPOLIEHTOB 32 BPEMSI C
MOMEHTA YIUIAaThl 0 CPOKa TUIaTexa Mo BEKCeT0 U 0aHKOBCKOM Komuccuu. baHk ke aubo xaer
CpOKa IJIaTeXa M Mojy4yaeT CyMMy, yKa3aHHYIO B BeKcere, JTM00 mepenpoaeT BeKCellb Ha PhIHKE
IEHHBIX Oymar (Co CKHIKOW), THOO MEPEeyUIUTHIBACT BEKCENb B IEHTPAILHOM (TOCYIapCTBEHHOM)
OaHKe ¢ yruiatoi eMmy opuImaibHON YIYEeTHON MPOIICHTHOM CTaBKHU.

Bekcenst ObIBaloT KazHaueiickue, 0aHKOBCKHE, KOMMepUYecKue. Kasnauelickuil gexcelb
BBIMYCKAETCS TOCYAapCTBOM JJI TOKPBITUS CBOMX PACXOJIOB U MpPEICTaBIsieT coOoi
KpPaTKOCpOYHbIe 0053aTeIbCTBA TOCYIaPCTBA CO CPOKOM ToraimeHus 3, 6 u 12 mecsues.

bankosckuii  eexcenb MOXET BbINYCKaTbcs OaHKOM MM OObEAMHEHHEM OaHKOB
(SMUCCHOHHBIN CUHAMKAT) J{0X0/ BiIagenblia BEKCENs OnpenesieTcsl Kak pasHHIla MeKIy EHON
MOTAIICHUsI, PaBHOW HOMHHANly, U LEHOW MNpojaxku OaHKOBCKOI'O BEKCENs, KOTopas HIXKe
HomuHana [IpenMyiiecTBo OaHKOBCKOTO BEKCEINs 3aKIIOYaeTcss B TOM, YTO IOCIEIHUN
IpeJCTaBIsIeT cOOOM CPEeACTBO IIaTeX,a, SBJISETCS CHOCOOOM BBITOJAHO Pa3MECTHTh KaIlWTall,
UMEET MHOTOKPAaTHYI0 000paunBaeMOCTh

Kommepueckuii  (mopeosviii) 6excenvp WCMIONb3YeTCs Ui KPEOTUTOBAHUSI TOPTOBBIX
onepauuii. OH BbIIAETCS MPEANPUATUEM T10]] 3aJI0T TOBAPOB MPU COBEPIIEHUU TOPTOBOM CIIETKU
KaK IJIATEKHBIN TOKYMEHT UJIH KaK JOJITOBOE 00s13aTEIbCTBO

Bekcens npuMeHSAIOTCSI B pa3BUTBIX CTpaHax y)ke Heckosbko BekoB. B CCCP Bekcens
npumMeHsiuch B 1922-1930 rr. Bropas ku3Hb Bekcens kadaigack B 1996 r. ¢ mepexomoMm kK
PBIHKY.

Yex - smo nucbmeHHOe nopyueHue yexooamesusi OAHKY YVHIAMUMb YeKONOLYUamenio
VKA3AHHYIO 8 HEM CYMMY OeHez.

[lo cBoeil SKOHOMHYECKOW CYTH Y€K SIBJISIETCA MEPEBOAHBIM BEKCEJEM, IJIATEIbIIMKOM
0 KOTOPOMY BCET/Ia sIBIIsIeTCsl OaHK, BRIAABIINN ATOT YeK. UeK MOXKET MMETh HECKOJIBKO BHJIOB:

-MIMEHHON (BBIMUCHIBAETCS HAa KOHKPETHOE JIMIO C OTMETKOM O HEBO3MOXHOCTU
nepeJadyu ero Apyromy Juiy);

-OpJepHbIN (Ha KOHKPETHOE JIUI0 C OTMETKOM O BO3MOXKHOCTH Mepeaaun APyromy JIHILY);

-IPEABSBUTENLCKHN (HA TPEABSIBUTENS W MOXET TIEpPEeAaBaThCsl IMYyTEM MPOCTOTO

BpPYUYCHHS),
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-pacyeTHBbIN (HET pa3pelieHus OIIaThl HATMYHBIMU JE€HbIaMu);

-JICHS)KHBIN (JIJ1s1 TTOTyYEHHUST HATMYHBIX JICHET B OaHKe);

-IPUBATU3AIMOHHBIN (MCIIONB30BAICS I IPHOOPETEHUS 0JICH, TaeB,

2

Nnoreunoe nokpeiTue

1. HmoreyHoe TMOKPHITHE MOTYT COCTaBJIATH TOJBKO OOECIICUCHHBIE HITOTEKOM
TpeOOBaHUS O BO3BPATE€ OCHOBHOW CyMMBI J1oyira U (WJIM) 00 yIlaTe MPOIEHTOB MO KPEIUTHBIM
JIOTOBOpaM M JIOTOBOpaM 3aiiMa, B TOM 4YHCJIE YAOCTOBEPEHHBIC 3aKiaJHbIMH, WU (WJIH)
UTIOTEYHBIC CePTU(PUKATHI y4aCTHsI, YJOCTOBEPSIONINE JONI0 WX BJIAJETBIEB B MpaBe 0OIIeH
COOCTBEHHOCTH Ha JPYroe UIOTEYHOE MOKPBITHE, JCHEKHBIE CPe/CTBa B BamioTe Poccuiickoii
Oenepanii WM WHOCTPAHHOW BAIOTe, a TakKKe TOCYJapCTBEHHBIE IIEHHbIE OyMaru u
HEJBI)KMMOE HMYIIECTBO B CIIy4asiX, MPeIyCMOTPEHHBIX 4YacThio 1 craThu 13 HacTosiero
®denepanbHOro 3aKOHa.

Pasmep HMOTEYHOrO TOKPBHITHS OMNpeneNnsercs IyTeM CYMMHPOBAaHMS —pa3Mepa
TpeOOBaHUI, CYMMBI JCHEKHBIX CPEIICTB U CTOMMOCTHU (JICHEKHOW OIICHKH) MHOTO MMYIIECTBA,
COCTaBJISIIOLIUX UIIOTEYHOE MOKPHITHE. Pa3mMep UMOTEYHOr0 MOKPBITHS JTOJIKEH OMPEENSIThCS B
nopsifke, ycraHoBieHHOM lleHTpanpHbiM OaHkoMm Poccuiickoit ®eneparuu (manee - bank
Poccun).

[Tpu onpenenennu pa3Mepa UMOTEUHOTO MOKPHITHS HE JOKHO YUUTHIBATHCS TPeOOBaHHE
10 00513aTENbCTBY, B OTHOLLIEHUU KOTOPOIO:

CPOK HEHCTIOTHEHHS COCTABIISIET 0oJiee YeM IIeCTh MECSIIEB;

yTpadeH MpeIMeT WIIOTeKH, B TOM YHUCIE BCIEJICTBUE BCTYIUICHHUS B 3aKOHHYIO CHIIY
peuleHusi cyna O NMpPU3HAHUU HEACHCTBUTEIBHBIM WM MPEKPAaIICeHUH 10 WHBIM OCHOBAaHUSM
MpaBa 3aJI0Ta Ha HEJIBI>KUMOE UMYIIECTBO (MIIOTEKH);

BCTYMHJIO B 3aKOHHYIO CHJy peIIeHHe CcyJa O [PU3HAHUU 00s3aTeNnbCcTBa
HEJCWCTBUTEIbHBIM WM MIPEKPAILIEHUH €T0 10 MHBIM OCHOBAaHUSIM;

JOJDKHUK TI0 00S3aTeNbCTBY MPU3HAH HECOCTOSTENBHBIM (0aHKPOTOM) B TOPSIIKE,
MPEIyCMOTPEHHOM  3aKOHOAATENbCTBOM Poccuiickoii  denepanud O  HECOCTOSTEIbHOCTH
(6baHKpOTCTBE);

OTCYTCTBYET B TEUYEHHME Oojiee 4YeM IIeCTH MECSIEeB CTPaxOoBaHUE HEABHKHUMOIO
UMYIIECTBA, 3aJI0KEHHOTO B 00ECIeYeHne UCIOMHEHUSI 0053aTeNbCTBa, OT PUCKA yTPaThl HIIU
MOBPEXKIACHHUS.

1. Yuer TpeOoBaHWI W HWHOTO HMMYIIECTBA, COCTABIISIIOIIMX HIIOTEYHOE MOKPHITHUE,
OCYIIECTBIISIETCS MTyTEM BEACHUSI peecTpa UIOTEYHOTO MOKPBITHUSI.

2. Cenmenuss o TpeOOBaHUAX U OO0 WHOM HMYIIECTBE, COCTABISAIONIIUX HIIOTEUYHOE
MOKPBITUE, BHOCATCS B PEECTP UIIOTEUHOTO MOKPBHITHS C yKa3aHUEM B OTHOUICHHM KaXKJI0TO U3
HUX:

CyMMBI (pa3mepa) TpeOoBaHHS (B TOM 4YHCJIE OCHOBHOM CYMMBI JIOJITa U pa3Mmepa
MPOIIEHTOB) WJIM CTOMMOCTH (JIEHE)KHOMN OLICHKH ) UMYIIECTBA;

Ha3BaHMS U JOCTATOYHOTO Ui UACHTU(DUKAIIMKM OMHCAHUS UMYILECTBA, COCTABIISIONIETO
UTMIOTEYHOE MOKPBITHE, U (WIIM) UMYIIECTBA, HA KOTOPOE YCTAHOBJICHA MIOTEKAa B OOECIeueHue
UCIIOJTHEHUST 00s13aTeNbCcTBa, TpeOOBaHUE MO KOTOPOMY COCTaBIIIET MIIOTEYHOE MOKphITHE. B
cily4yae, €Ccld TaKuM HMMYIIECTBOM SIBJSIETCS JKUJIOE MOMENIEHUE, B COCTaBE CBEICHHM O €ro
MECTe HaXOXKJIEHUS HE YKa3bIBAeTCSI HOMEp JTOr0 JKUJIOr0 TMOMEHICHHsSI (JKUJIOro JoMa,
KBapTHUPHI);

PBIHOYHOM CTOMMOCTU (JIGHEKHOW OILIEHKM) HMYIIECTBAa, Ha KOTOpPOE YCTaHOBJIEHA
UTIOTEKA;

CpOKa yIUIaThl CyMMBI TpE€OOBaHUS WJIH, €CJIU 3Ta CyMMa MOJUICKUT yIjIaTe MO YacTsM,
CPOKOB (MIEPUOJUYHOCTH) COOTBETCTBYIOIIMX IUIATeXKEH M pa3Mepa KaXAOro M3 HHUX JIMOO
YCIIOBUHM, MO3BOJIAIOIIMX OINPEACTUTh 3TH CPOKH M pa3Mephl IulaTexei (I1aHa MOralieHus
JIoNra);
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CTETICHH HCIIOJIHEHUs 00s3aTeNbCTBA, TPeOOBAHKE MO0 KOTOPOMY COCTaBISIET UMIOTEYHOE
MOKPBITHUE;

VHBIX CBEJICHUM, yCTaHOBIIEHHBIX bankom Poccun.

OMuccusi oONMMranuii ¢ HUIOTEYHBIM MOKPBITUEM MOXKET OCYHIECTBISTHCS TOJBKO
UTMIOTEYHBIMU ar€HTaMU U KPEIUTHBIMHA OpTaHU3AIUSIMHU.

WNnoteuHslii areHT MOXET HMeTh TIpakJaHCKHE IIpaBa M HECTH TIPa)JaHCKHE
00s13aHHOCTH, HEOOXOJMMBIC ISl OCYIIECTBJICHHS YKa3aHHOW MACSITENbHOCTH, B TOM 4YHCIIe
pacnopsikarbcsi NPUOOPETEHHBIMH  JIEHEKHBIMU TpeOOBaHMSIMH U HWHBIM  HMYILECTBOM,
MPUBJICKATh KPEAUTHI (3aliMbI) C y4€TOM OTPaHUYCHUM, YCTAHOBICHHBIX YCTaBOM HIIOTEYHOTO
areHra, CTpaxoBaTh PUCK OTBETCTBEHHOCTH 3a HEUCIIOJIHEHHE 00s3aTeNbCTB MO OOIMranusm
UIOTEYHOTO0 areHTa M (WIM) pPHCK YOBITKOB U3-32 HEHUCIIOJHEHHUs O00S3aTeNbCTB IO
00ecreYeHHbIM UIMOTEKOH U MpUOOpeTaeMbIM HIIOTEYHBIM areHTOM TpeOOBaHUSIM, COBEpILIATh
IpyTHe CHENKH, HamnpaBlICHHbIE Ha TMOBBINICHUE, TMOAJEPKAHUE KPEeIUTOCIIOCOOHOCTH
UIIOTEYHOTO areHTa JIM00 YMEHbIIEHHE PUCKOB (PMHAHCOBBIX MOTEPh, HECTU 00SI3aHHOCTH TMEpe.
TPETHUMH JIUI[AMU, CBSI3aHHBIE C OCYIIECTBICHUEM DMUCCHH M UCTIOJHEHHEM 005S3aTeNbCTB IO
o0JUranusaM C UIOTEYHBIM MOKPBITHEM, a TaKke C O0eCreuyeHHUEeM JeATEIbHOCTH HIOTEYHOIO
areHra.

VYka3aHHas A€ATEIbHOCTh MOXKET OCYLIECTBIISATHCS TOJIBKO UMIOTEYHBIM areHTOM B (popme
aKIMOHEPHOT0 oOIIecTBa MM OOIIECTBA C OrpaHMYEHHOM OTBETCTBEHHOCThIO. B ycrae
UIMIOTEYHOTO areHTa JAOJDKHBI OBbITh ONpefeNieHbl MpeAMEeT U Iellb €ro JesATENbHOCTH B
COOTBETCTBUU ¢ HactosiuuM DenepalibHbIM 3aKOHOM. BHeceHHe B ycTaB WMIIOTEYHOTO areHra
W3MEHEHUN M (WJIM) TOTIOJHEHUM, CBSA3aHHBIX ¢ M3MEHEHHEM W (WMJIM) JOTOJHEHUEM MpeaMeTa
WJIM 1IeJIA €T0 JIEATEIbHOCTH, HE IOMYyCKAETCl.

[lonHoe (QupMeHHOe HAUMEHOBAaHUE HMIIOTEYHOTO areHTa Ha PYCCKOM SI3BIKE JIOJKHO
CoJIepXkaTh CJIOBA "UIOTEUHAs CHEIMATN3MPOBaHHAs OpraHu3alus’ Wi "UNoTeuHbIi arent".

B ycraBe umoTeyHoro areHTa JOJKHO OBITh YKa3aHO MaKCHUMAalbHOE KOJIUYECTBO
BBIMTYCKOB OOJNHTaiuii C HWIOTEYHBIM MOKPBITHEM, JUISI SMHUCCHH KOTOPHIX OH CO3MaeTCs.
H3MeHeHrne MaKCUMaIbHOTO KOJIMYECTBA BBITYCKOB OOJIMTalluii ¢ UIIOTEYHBIM MOKPBITUEM, AJIS
AMUCCUHU KOTOPBIX CO3AAETCS UMIOTEYHBIN areHT, He A0MYCKAETCH.

Nnoteunsle areHThl HE BIIpaBe 3aKIIOYaThb BO3ME3AHBIE JIOTOBOPHI € (HHU3MUECKUMHU
JUIAMUA U OCYIIECTBIISITH BUJIBI MPEANPUHUMATEIBCKON NESITEIbHOCTH, HE MPEAYyCMOTPEHHBIE
HacToaumM @DenepanbHbIM  3aKOHOM. HapymieHnue yka3aHHOTO TpeOOBaHUS — SIBISETCS
OCHOBaHUeM i oOpamienust banka Poccun B cyn ¢ TpeOoBaHHEM O JTMKBUIAIUN HUIIOTEYHOTO
areHra.

Crhenku, COBEpIIEHHBIE C HECOONIOJEHHUEM YKa3aHHOTO TpeOOBaHMA OT HMMEHHU
WIIOTEYHOIO areHTa KOMMEpPUYECKOM OpraHu3alueil, KOTOpOMl TMepelaHbl MOJHOMOYMS
€MHOJINYHOTO MCIOJHUTEIBHOTO OpraHa UIOTEYHOI0 areHTa, Cco3JaloT, H3MEHSIOT U
MPEKPAIIAOT IPaXIaHCKKE MpaBa U 0043aHHOCTH JJI1 KOMMEPUECKON OpraHu3aluu U HE BIEKYT
3a o001 17151 HTIOTEYHOTO areHTa 00s3aHHOCTEH HU B OTHOIIEHHMH KOMMEPYECKON OpraHu3aluy,
HU B OTHOILIEHUU TPETHUX JIMII.

1. DMuccus obOnuranuil ¢ UMOTEYHBIM MOKPBHITHEM OCYIIECTBIISIETCS B COOTBETCTBUH C
®denepanbHbiM 3ak0HOM "O phIHKE TIeHHBIX Oymar", HactosmmMm denepaabHbBIM 3aKOHOM H
MPHUHITHIMU B COOTBETCTBHH C HUMU HOPMATHBHBIMU akTamMu banka Poccum.

2. YciaoBuss SMHCCHM OOJMTanuid C WIIOTEYHBIM TMOKPBITHEM MOTYT COJEpKaTh
OrpaHHuYeHUEe OOIIET0 KOJMYECTBA BBIMTYCKOB TAaKMX OOMUTAlMi, UCTIONHEHHE 005S3aTeIbCTB IO
KOTOpBIM 00ECIeUrBAETCs 3TUM MIIOTEYHBIM MOKpbITHEM. Hapymienne sMuteHToM o0auranuii ¢
UIIOTEYHBIM TIOKPBITUEM YKA3aHHOI'O OTpPaHUYEHHS SIBJISIETCS OCHOBAaHHMEM JJig OTKaza B
roCy/IapCTBEHHOW PETUCTPALIUU BBITYCKOB OOJIUTalUN C 3TUM UIOTEYHBIM MTOKPBITUEM.

3. B pemieHur O BBIMTYyCKE OONUTAMA C HMIIOTEYHBIM IOKPBITUEM JIOJDKHBI OBITh
OTIpeIeJICHbl CPOK TOTalleHusl (4aCTUYHOTO TOTAIeHUs) OOJUTalMii U CTOMMOCTH (TIOPSIOK
OTpesieNieHUs CTOMMOCTH), BBIIIaYMBaeMasi (BBITUIAYMBAEMON) TI0 KaXKIOW OONUTAIMU TIPH €e
norameHny (YJaCTUIHOM TTOTAIICHUH ).
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NnoTteyHoe MOKPHITHE OOJUTAIIMA MOXET COCTaBISTh HMYIIECTBO, MPEIYyCMOTPEHHOE
HacToAnmM denepanbHbIM 3aKOHOM, a TAK)KE TOCYIapCTBEHHbBIE IIEHHbIE OyMaru U HEJBUKIMOE
UMYIIECTBO.

Heasmxumoe UMyIEeCTBO MOXKET COCTABIIATH UITOTEUYHOE MOKPHITHE OOIUTALUNA TOJIBKO B
pe3ynbrare ero npuoOpeTeHus (OCTaBICHUS 3a COOOH) DMHUTEHTOM B COOTBETCTBHH C
TPOKIAHCKUM 3aKOHOJATenhCcTBOM Poccuiickoit ®Dexepanmu npu  oOpalieHMHd Ha HETO
B3BICKAHHUS B CIlydae HEUCIONHEHUS WJIM HEHAJJIeKAIIEer0 HWCIOIHECHUS O00ECIeYeHHOTrO
UTIOTEKON 00s3aTeNbCTBA, €CIIM TaKOo€ TMPUOOpETEeHHWEe HE MPOTHBOPEUYUT TPeOOBAHUSM,
YCTaHOBJICHHBIM (efepatbHbIMU 3aKOHAMH, U B TEUEHUE HE OoJiee YeM JBYX JIET ¢ MOMEHTa
TaKOTo MPUOOPETCHHMS.

2. moTeuHoe MOKpBITUE OOJHMraIyii, a TakKe ycIOBHs 0053aTeNbCTB, TPeOOBaHUS IO
KOTOPBIM COCTaBJISIIOT UMOTEYHOE MOKPHITHE, TOJDKHBI 00ecneunBaTh HajJIexkallee UCIIOIHEHNE
00513aTeNTECTB IO OOJIUTALUSAM C JAHHBIM HIIOTEYHBIM MMOKPHITHEM.

Jlns  oOecrieueHUsT HaICKAIIETO MCIOJMHEHHUS 00S3aTeNbCTB 10  OOJMTamusM C
UTMIOTEYHBIM TIOKPHITHEM pa3Mep HIIOTEYHOTO MOKPBITUS TAKUX OOJUTaluii B TEYCHHE BCETO
CpoKa WX OOpalleHus JODKeH OBITh HE MEHee WX OOIIel HeNoralmeHHOW HOMHHAJIbHOW
CTOUMOCTH. PemieHneM o BBITyCKe OONMWTanuii C WIIOTEYHBIM TOKPHITHEM MOXET OBITh
MPEAYCMOTPEHO OOEeCIeYeHUE HCIIOTHEHUsI 00s3aTeNIbCTB MO TaKUM OOJUTAIUsSM B OOJIBIIEM
pasmepe. B aTom ciiydae pa3mMep UIIOTEUHOTO MOKPBITHS YKAa3aHHBIX OOJUTAIMA B TEYCHHIE BCETO
CpoKa uX oOpallleHus T0JKEH ObITh HE MEHEee pa3Mepa, YCTaHOBJIEHHOTO PEIICHUEM O BBIITYCKE
00JUTaIuii C HIIOTEYHBIM MMOKPHITHEM.

1. Bpigaua HMNOTEYHBIX CEPTU(UKATOB YYaCTHUS MOXKET OCYILECTBISATHCS TOJIBKO
KOMMEPUYECKUMHU OPTraHU3aIUsIMU, UMEIOIIMMH JTUICH3UU Ha OCYIIECTBICHHE JIEATEIHHOCTH TI0
VIPaBICHUIO HWHBECTUIMOHHBIMU (OHJAMH, T[aeBbIMH HWHBECTHIIMOHHBIMU (oHIaMH U
HETOCYJJapCTBEHHBIMU MIEHCHOHHBIMU (DOHAAMH, a TAKKE KPESAUTHBIMU OPTaHU3AIHSIMH.

2. Bblgaua UMNOTEYHBIX CEPTHU(PUKATOB y4acTUs SBISETCS OCHOBaHHEM  JUIS
BO3HUKHOBEHHUS OOIIEH 10JIeBOH COOCTBEHHOCTH BIAQJENBIEB HWIIOTEYHBIX CEPTU(UKATOB
y4acTusl Ha UTIOTEYHOE MOKPBITHE, MO/ KOTOPOE OHU BBIIAIOTCS, U YUPEKACHUS TOBEPUTEIHHOTO
yIpaBIeHUS TaKUM HWMOTEYHBIM MOKpbITHeM. OOmmas moneBas COOCTBEHHOCTh HAa UIIOTEYHOE
MOKPBITUE BO3HUKAET OJHOBPEMEHHO C YUYPEKICHHUEM JOBEPUTEIILHOTO YIPABICHUS STUM
UTIOTEYHBIM MTOKPBITUEM.

3. JloBepuTenbHOE YIpaBICHHE WIIOTEUHBIM IOKPHITUEM YUpPEXKIaeTcs IyTeM
3aKJTFOUEHHUS JOTOBOPA IOBEPUTEIHHOTO YIIPABICHUS UIIOTEYHBIM TTOKPHITHEM.

3

ITpooGpa3bl coBpeMEHHBIX (PUHAHCOBBIX PLIHKOB MOSBMUJINCH OUY€Hb JaBHO. llepBbie
HOMBITKM CTaHJAPTU3UPOBATh TOProBbIE IIPAaBUIAa W OPraHU30BaTh LEHTPHI, IA€ Morja Obl
OCYLIECTBIIATHCS TOPrOBJISA PA3IMYHBIMU TOBAPAMM OTHOCSTCS K BpemMeHaM Pumckoit Mmnepuu.
Ee pacnan BHec HEKOTOpBIH OECHOPSIOK B MUPOBYIO TOPrOBIIIO, HO WJEH TOPrOBBIX LIEHTPOB
BBDKWIIN.

K 12 Beky poiku B EBpone Obuin GONBIIMMHU M YHHUBEPCAJIbHBIMH, Ha HUX TOPTOBAIN
MPAKTUYECKH BCEM CIEKTPOM TOBApOB. 3aTeM PHIHKU CTaiu OoJiee Crieuaiu3upOBaHHBIMU U UX
Ha4aJy OPraHM30BbIBATh CAMU MTPOJABLIEI U ITOKYNATEIN TOI'O WIIM MHOTO BHJ1a TOBApa.

K 18 Beky mposiBUIach TEHAEHLHUS TOPTOBaTh OMpPENEICHHBIMU BHAAMU TOBApOB B
MIOCTOSIHHBIX, MOXHO JJa)K€ CKa3aTh ONPEEIECHHbIX, MECTAX.

B nagane 1700-x ronoB B AAnmoHNM ObUIM BIIEPBBIC BBEICHBI MIEPBHIC CTAHIAPTHBIE CPOKHU
Ha [10CTaBYy pHCca CIYCTS HEKOTOPOE BpeMs B OynyIem.

K 1752 r. oTHOCAT MOSIBJIEHKE MEPBBIX TOBAPHBIX PHIHKOB B AMEpUKE.

3HaKOMbIE HaM 4epThl ()MHAHCOBBIC PHLIHKU CTaJIM MpHOOpeTaTh HaunHas ¢ 1848 rona,
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korga B Yukaro ObUta opraHm3oBaHa mnepBas Oupika — Umkarckas toprosas Ooupika (Chicago
Board of Trade, CBOT). Ona 6b11a yupexaeHa 82 ToproBiiaMy 3epHOM, U TIEPBOHAYAIILHO CTala
MECTOM JUJIsl OpraHu3ali BCTped MoKymaTeneil M mponaBioB. HemHoro mosmnee Oupika
IpeBpaTUiIach B MECTO, Iie TOPryIoT (prouepcaMu U IPYruMHu (PUHAHCOBBIMU UHCTPYMEHTAMU,
UMEIOIUMU OUPKEBYIO IPUPOTY.

S gymaro, 4TO e€ciM YYacTHUKY OHpPKH TOrO BpEMEHHU Orjacuid Obl TepedyeHb
MHCTPYMEHTOB, KOTOPBIMU MBI Ce€iiuac MMeeM BO3MOXKHOCTb TOProBaTh, OH OBl MOJyMall, YTO
Haj HUM usneBaroTcs. [locyaute camu, Hanmpumep, Ha Yukarckoit TomapHoit bupxe (CME)
TOPIYIOT (pbIOUYEpPCAMHU Ha TEIUIBIN M XOJOJHBIC JHU B ONPEAEICHHBIX TOPOIaX, CIUCOK KOTOPBIX
YTBEPkKACH PYKOBOJCTBOM OUPKH, CYIIECTBYIOT OMIIMOHBI Ha BIQXKHOCTh BO3AyXa U T.J. U T. II.

@DOHIOBBIN PHIHOK MOKET OBITH pa3/iesieH Ha IePBUYHBIN U BTOpUYHBIN. [lepBUUHBII — 3TO
PBIHOK IEPBOHAYAIBHOIO pa3MeIleHus LIeHHbIX Oymar. IMEHHO 37ech NpeanpusaTHs MOTyqatoT
CpeACTBa OT MPOJAXKH aKUUH 1 00JIUralvid, KOTOphIe UAYT HAa (PUHAHCUPOBAHHE
IIPOU3BOJCTBEHHOTO ITpoLecca. BTOpUYHBIN PBIHOK ITPEIHA3HAYEH IS IIEpepaclpeacIeHus
IpaB Ha JIOJ0 COOCTBEHHOCTH MJIH JIONTOB 3MUTEHTA. CaMH SMUTEHTHI HA BTOPUYHOM PBIHKE
(MHAHCHUPOBaHMS HE MOITYYaloT.

BTopu4HBIi PIHOK B CBOIO OYEpelh ACIUTCS Ha OUPIKEBOM (OpraHU30BaHHBIN) U BHEOHPIKEBOH.
['maBHYIO pOJIb UTPAET NMEPBHIH, IIe PUKCUPYIOTCS HanOObIIHE 000pOTHl TOProB. iIMeHHO
3[1ECh CACIKU MPOXOJISAT C HANMECHBIIMMH BPEMEHHBIMU U JICHS)KHBIMU 3aTpaTaMHu.
BHeOup:keBoil ppIHOK UTPAET BCIIOMOTATEIbHYIO POJIb. 37€Ch OOBIYHO MPOUCXOAT CACIKH C
OymaraMu, He TTPOIIEITMMU JIUCTHHT Ha OUpIKe.

Pa3nuna mexny OMp keBbIM U BHEOUPIKEBBIM PHIHKOM OYEHB CYIIECTBEHHA, TOCKOJIBKY
OMp>KeBOIl PHIHOK rapaHTHPYET MOCTaBKY TOBAapa U pacyeT 10 NOocTaBlIeHHOMY ToBapy. U 3a 3Ty
rapaHTuio Ouprka OepeT onpeeNeHHbIN MPOLIEHT — TaK Ha3blBaeMasi KOMUCCHS WIIH OUPKEBOM
c6op. Ecim yenoBek yBepeH B CBOEM KOHTPAreHTE M €My HE HY)KHbI JOTIOJIHUTENIbHbIC TapaHTHH,
OH MOJKET 3aKJIIOUUTH CAENKY MO MOKYIIKE U MPOJake EHHBIX OyMar HalpsMylo 4yepe3 10T0BOp.

Cnenku Ha BHEOMPIKEBOM PBIHKE CBSI3aHBI C ONPEeICHHBIMU Heyro0cTBamMu. Bo mepBbIX,
HY>KHO HaliTH KOHTpareHTta. J[anee HEOOXOAMMO POBEPUTH €T0 TIATEKECTIOCOOHOCTH TNOO
MIPOBEPUTH €CTh JIM Y HETO B HAIMYHMHU TOBap. Bropoe: 3akmounTth goroBop. TpeThe: COBEPIINTD
OKOHYATEJIbHBIN pacyeT 0 CAEJIKE, IPUHATH TOBAP U PACILIaTUTHCA 3a HETO. Bee BMecTe 3T0
MHOXECTBO JICHCTBHIA, KOTOPBIC CBSI3aHBI C IOTIOJTHUTEIILHBIMU PACXOAaMH | C JIOTIOJTHUTEIBHOM
TOJIOBHOW 0O0JIBI0, KOTOPYIO HHBECTOP HE 3aX04eT OpaTh Ha cBoH IUieuud. M xopoio, 4To OH He
3ax04eT OpaTh €€ Ha CBOM ILICYH.

Bupoicesvlie u enebupoicesvie oupesamugol

K OGupkeBbIM iepuBaTHBaM OTHOCSTCS (PphIOYEPCHI ¥ ONMIIHOHBI.

OTtnuuuTenbHbIe 0COOEHHOCTH OUPIKEBBIX EPUBATHBOB:

. Craenxy 3aKIII04aloTCsl B OMP)KEBOM 3aJie WM C TTOMOIIBI0 aBTOMAaTH3HMPOBAHHOM
CHCTEMBI

. LleHBI IPO3pavHBbI ¥ JIETKO JOCTYITHBI

. CranmapTHbIe KOHTPAKTHI C OOIIEIOCTYITHOM ONyOIMKOBAaHHOH crielupuKaen

. VY49acTHUKY pBIHKA IPYT IPYTy HEM3BECTHBI

. [o3ummu 1erko TMKBUAUPYIOTCS

. [IpoIOKUTETHPHOCTE TOPTOBOM CECCHM  OTpPaHWYEHa, TOPTH BEAYTCS II0
YCTaHOBJICHHBIM OMpiKeil mpaBuiiam

. Jlume HEOOBIIOE YHMCIO KOHTPAKTOB 3aBepiiaeTcss (U3UYECKON IMOCTaBKOM
aKTHBa

K BHEOUp:keBbIM IeprUBaTHBAM OTHOCSTCS opBapabl, ONIIUOHBI 1 CBOIbI.
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OTnuuuTeNnbHbIE 0COOEHHOCTH BHEOUPIKEBBIX JCPHUBATHBOB!

. Crhenku 3akit04aoTes KOH(PUIEHIIMAIbHO IIyTEM IEPEroBOPOB

. Ilens! MeHee TpO3pavHbL

. OTcyTCcTBUE CTAaHIAPTHOU CrIeU(PUKAIINN

. Y4acTHHUKM phIHKA JI0JKHBI 3HATh JPYT Apyra

. [To3uuu He Tak JETKO 3aKpbITh WIIU NEPEAATH JPYTUM

. ToBapHBIMH KOHTPAKTaMH TOPTYIOT KPYTJIIOCYTOYHO WM B T€UCHUE PabOYero THs
(B ciiydae HECTaHAPTHBIX KOHTPAKTOB)

. BonbmMHCTBO KOHTPAKTOB 3aBepIIaeTcsl PU3NIECKOM MOCTaBKOI aKTHBa

Jlexnus Ne 3 (2 yaca)
Tema: UnorevyHble HeHHbIE OyMaru
1. Bonnpocs! Jieknum:

1. PoJb MIOTEYHBIX HEHHBIX OyMar Ha (JMHAHCOBBIX PbIHKAX
2. O0auMranum ¢ UMOTEYHbIM MOKPBITHEM
3. HmnoreuyHblie cepTUPUKATHI yHACTHS

2. KpaTkoe coaep:kaHue BONIPOCOB

1. PoJib HIIOTEYHBIX HEHHBIX OyMar Ha (UHAHCOBBIX PBIHKAX

HNnoteunble nennble Oymaru (aurn. Mortgage-Backed Securities - MBS) — noAToBbIE LICHHBIE
Oymaru, pe)MHaHCUPYEMBbIE C TOMOILBIO 0053aTENILCTB 110 OJJHOMY WJIM HECKOJIBKUM
UIOTEYHBIM KpeauTaM. IIporieHTHBIE BBIIIATHI U BBIILJIATHI IO OCHOBHOM CyMME J10JIra 10 TaKUM
LIEHHBIM GyMaram MPOM3BOISATCS U3 CPECTB, MOMYUCHHBIX [0 0OECICUMBAIONIAM KpeIiuTam.

HNnoteuynble neHHbIe OyMaru (Ip.-rped. Vo KN — 3aJ10T, HACTaBJIEHHE) — Pa3HOBHUIHOCTh
BTOPHYHBIX LIEHHBIX OyMar, ClIy>KallliuX YHUBEPCAJIbHbIM HHCTPYMEHTOM peUHAHCUPOBAHUS
MHBECTHUIMI B JKUJIMILHOE CTPOUTENBCTBO, TO ECTh CPEACTBOM JJIs1 KPATKOCPOUYHOTO
BOCCTaHOBJIEHHS ()MHAHCOBBIX BIMBAHHUH B )KUJIbIe O0BEKTHI, KOTOPbIE IPHOOPETAIOTCS HA
PBIHKE IOCPEACTBOM HIOTEeKH. [Ipy 3TOM 1eHHBIe OymMaru moaJIepKUBaOT CTaOUIBHOCTD
pepUHAHCUPOBAHMSI HIIOTEYHOTO CTPOUTEILCTBA 33 CUET TOT0, YTO BO3BPAT JICHEKHBIX CPENICTB
MHBECTOPY OCYLIECTBIIAETCSA B CPOKH MEHBIINE, HEXKENIN CPOKU MTOTAIEHHS] CYMMBbI HIIOTEYHOTO
KpenuTa.

OTHo1eHus, BO3HUKAIOIIHE 110 TOBOAY UIOTEYHBIX IIEHHBIX OyMar, pa3indaioTcs Ha IMHUCCHIO,
BbIJIauy, OOpaleHre TakuxX Oymar ¥ UCIIOJTHEeHHE 00513aTeNbCTB 10 HUM. Ha Teppuropuu
Poccutickoit deneparuy Bce IEPEUUCICHHbBIE BUBI OTHOIICHHUH 110 TTOBO/IY JIFOOBIX UITOTEYHBIX
[IEHHBIX OyMar, 3a UCKITIOYCHHEM 3aKIa/IHBIX, PETYIUPYIOTCS ocpeacTBoM DeneparbHOTo
3akoHa oT 11 Hos6ps 2003 1. No 152-D3 «O06 unoTeuHbIX IEHHBIX OyMarax»

HecMoTpst Ha pa3nnuHble BUIBI UIIOTEYHBIX IIEHHBIX Oymar, Kak mpaBuio, oonbmuHacTBo UIB
00J1aJat0T CIEAYIOIMMH OOLIMMHU XapaKTepUCTUKAMMU:

1) mpakTHUYECKH BO BCEX Cydasx IUIATeKH, BITIaunBaemble nepxkatensm WILb, sBusrorcs
nepuoguieckuMu. Yaire nepuo ObIBaCT MECSIUHBIM, PeXkKe KBAPTAIbHBIM;

2) IIaTeXu OT ITyJia aKTUBOB OOBIYHO COCTOAT M3 JIBYX YaCTeH: MPOLEHTHOM (Tu1aTa 3a

M0JIb30BaHKE KPEAUTAMU) U aMOPTU3ALIMOHHOM (ToralieHne KpeaAuTOB). AMOPTU3AIIIOHHBIE
TUTATEKU MOTYT OBITh TUIAHOBBIMU WJIM IOCPOYHBIMH, TTOJIHBIMH U YaCTUYHBIMU;
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3) TutaHoBasi aMOPTH3AIUS TIPEJCTABISIET CO00M MOCTENEHHOE TIoTallleHne OalaHca 1Mo KPEAUTY
TaKUM 00pa3oM, 4TO K KOHITYy CpOKa MIIOTEYHOTO KpeauTa OajlaHC OKa3bIBACTCs MOTAaIlICH, B
OTJIMYUC OT KOPIOPATUBHBIX 06)11/1rau1/11‘/’1, KOoTraa B TCUCHHEC BCCI'O CpOKa 06paH_IeHI/I$I O6HI/IFaI_II/II/I
BBITIJIAYMBACTCS TOJBKO KYIIOH, a OalaHc (HOMHHAI) MOTaIiaeTcs Mo OKOHYaHUH CPOKa,

4) nocpounoe noramenue UIb orpakaer ToT ¢akt, 4To B OOIBIIMHCTBE CIIy4acB 3a€MIIHK IO
HUIIOTCYHOMY KPCAUTY UMCCT IMPaBO HA YACTUYHYIO WJIH MTOJHYIO JOCPOYHYIO BBIIJIATY KpEAUTA,
HarpuMep, PH MPOJIaKe KBAPTUPHI, COCTABIISIFOIIECH 3aJI0T TI0 KPEITUTY;

5) ypoBeHb TOXOTHOCTH UITOTEYHBIX OOHUTAIMN KaK JOJITOBOTO HHCTPYMEHTA 3aBUCHT OT
YPOBHS pHCKa HEBBITUIAT, a TAK)KE CPOKa oOpalieHus. PUck HEBBITUIAT IO UITOTEYHOM
obyuraruu, B CBOIO O4epe/ib, HAapsMYIO CBs3aH ¢ e€ obecniedeHueM. OdecneueHne
HEABMXHUMOCTBHIO U I‘apaHTHeﬁ rocyaapcCTBa 110 HIIOTCYHBIM OGHHI‘&HI/IHM nmpeamnojaaracTt, YTo OHU
OyIyT MEHEee pUCKOBAaHHBIMU (M IOXOIHBIMU), YeM KOPIIOPATUBHBIC OOJIUTAIINN, HO TIPY ATOM
0oJiee 10XOAHBIMHU, YE€M IOCY1apCTBEHHBIC.

HGI[OCTaTKaMI/I HUITOTCYHBIX IICHHBIX 6YMaF SABIIAKOTCA:

L HH3Kas JIUKBUAHOCTb
L HaJIM4ue pUucCKa JOCPOYHOTO NOraicHus ([;repayment I'iSk), KOTOpLIfI HC IMO3BOJIACT TOYHO OIIPEACIUTD
A0palurio U YpOBCHb 10X044a.

KroueBbiMu NpEMMyICCTBAMH UITIOTCUYHBIX HECHHBIX 6YM31" SIBJISIFOTCA:

HaJIeXKHOCTh
MPO3PAYHOCTh
JOCTYITHOCTB
JONTOCPOYHOCTh

[Tomasmsitomee 60apmuHCTBO UIB MMEIOT 0ueHb BBICOKHI KpeAUTHBIA perTuHT. [IpnunHoit
TOMY sIBJIsieTCsl He ToJIbko obecnieuenue LB B Bune 3anora HenBmkuMocTu. Kaxaplit SMUTEHT
MpUjIaraeT BCe YCHIIHS, YTOOBI TOBBICUThH KPEAUTHBIM PEUTHHT CBOMX Oymar. 3ajiadya YMUTEHTa
uiny opranusaropa smuccuu MIb — CHU3UTH KpEeAUTHBIN PUCK CEKBIOPUTU3UPYEMBIX aKTUBOB,
KoTopoMy noBepratorcs nepxkarenu UL, u Takum 06pa3om 1ocTudb 6051e€ BBICOKOTO, 10
CPaBHEHHIO C CEKbIOPUTU3HPYEMBIMU aKTUBAMU, KPETUTHOTO PEUTHHTA O0IHTaInii.
HemManoBaxHbIM aKTOPOM SIBJISIETCS JIBITOTHASI CUCTEMA HAJIOTOOOI0KEHHUS TOXOI0B
WHBECTOPOB, MOJYYaeMbIX OT BIOKCHHI B UTIOTEUHBIC [[EHHBIC OyMaru: TaKoBa MPaKTUKa
OOJILIITUHCTBA CTPaH.

2. O0Mranuy ¢ MNOTEYHbIM MOKPBLITHEM

Pemienue o BeilTycke (OMOTHUTEIBHOM BBIIYCKE) OOIUTaIUil ¢ MITOTEUHBIM OKPBITHEM
JOJI’KHO COJIEPIKaTh CJIEAYIOIINE CBEACHHSI O TIPEOCTaBIsIEMOM 00eCTIeYeHUH:

1) Bu mpegocTaBiIsieMoro 00ecedeHus: 3aJI0T;

2) yka3zaHue Ha TO, YTO 3aJI0OT0/IaTeseM SBIIAETCA SMUTEHT. B ciydae ecnu Ha naTy
YTBEPKACHHSI PEIICHUS O BBITYCKE (IOTOTHUTEILHOM BBITYCKE) OOIUTAIMIA ¢ UTTOTEYHBIM
MOKPBITUEM UMYIIIECTBO, COCTABIISIIOIIEE UTTOTEYHOE MOKPBITUE, EIIIE HE MEPEILIo B
CO6CTB€HHOCTB OMUTCHTA, JOMTOJHUTCIBHO YKA3bIBACTCA HA OTO OGCTOHTGHBCTBO )41
packpbIBaeTcs CpoK (TpearnoaraeéMplii CpoK) nepenadu (YCTYIKH) Takoro umyiectsa. [Ipu
3TOM YKa3aHHBIA CPOK HE MOXET OBITh IMO3/JHEE AAThl HAUaia pa3MeLIeHUs OOIUraluii ¢
UIIOTEYHBIM MTOKPBITUEM, ITPEAYCMOTPEHHON pellIeHueM 00 UX BBIITYCKE (JI0MOIHUTEIBHOM
BBIIYCKE);

3) ykazaHue npeaMeTa 3ajora: HoTeYHOe MOKPHITHE;
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4) ykazaHue pa3Mepa UIIOTEYHOTO MOKPBITHS, 3aJI0TOM KOTOPOro 00ecreunBaeTcs
UCIIOJTHEHUE 00513aTeNbCTB 10 OOIUTAIMsAM C UTIOTEUYHBIM MOKPBITHEM. PazMep umnoteyHoro
MOKPBITHUS IOJDKEH OBITh pACCUMTAH HA JIaTy YTBEPKICHUS PEIICHHS O BBITYCKE
(IOTOJTHUTENEHOM BBIITYCKE) OOJIUTAlMi ¢ UTTOTEYHBIM OKPBITHEM B MOPSIJIKE, YCTAHOBICHHOM
B COOTBETCTBHH C 4acThlo 4 cratbu 3 PenepanbHOro 3akona "OO0 UITOTEYHBIX IIEHHBIX Oymarax".
[Tpu sTOM 1151 LIeTIel 3aKITI0YEHHsI IOTOBOpa 3aj10ra UIIOTEYHOTO TOKPBITHSI, KOTOPHIM
obecreunBaeTCs UCMOHEHUE 005S3aTEIbCTB MO OOHUTAIUSAM C HIIOTEYHBIM MTOKPHITHEM,
3aJI0T0Basi CTOMMOCTh UMYIIECTBA, COCTABIISIFOIIETO UITOTEYHOE MMOKPBITHE, IIPU3HAETCS PABHON
pa3Mepy UIIOTEYHOT'O MOKPBITHS;

5) ykazaHue 00s3aTeNIbCTB IMUTEHTA, HCTIOJTHEHNE KOTOPHIX 00ECIIEYMBAETCS 3aJI0TOM
UTIOTEYHOTO MOKPBITUS (0053aTeNhCTBA SMUTEHTA 10 BHIILIATE BJIAJENIbIIaM OOTUTAIUN C
UIMOTEYHBIM MOKPBHITUEM UX HOMUHAJILHOW CTOMMOCTH; 0053aTeIbCTBA SMUTEHTA 10 BBIIJIATE
BJIQ/ICTIbIIaM OOJIUTAINI ¢ UTIOTEYHBIM MMOKPBITHEM MX HOMHHAILHOW CTOMMOCTH | MPOIIEHTHOTO
(KyIIOHHOT0) 10X0/4);

6) ykazaHue pazmMepa, B KOTOPOM UCTIOJTHEHHE 00s13aTENIbCTB MO OOJIUTAINSAM C UTTOTEUHBIM
MOKPBITUEM 00ECTIeUnBAETCS 3a7I0IOM UIIOTEYHOTO MOKPHITUA (00111asi HOMUHAJIbHAs CTOUMOCTh
(HeroranieHHass HOMUHAIBHASI CTOMMOCTB) OOJIUTAINI ¢ HTTOTEYHBIM MTOKPBITUEM; pa3Mep,
MIPEBBIMIAIOIINI OOIYI0 HOMHHAIBHYIO CTOMMOCTD (HEMOTalIeHHYI0 HOMUHAIBHYIO CTOMMOCTB)
o0nUTranuii ¢ HIOTEYHBIM MTOKPHITHEM);

7) yka3zaHUE Ha TO, YTO JCHEKHbIE CPE/ICTBA, IIOJyYEHHBIE B CUET UCIIOJIHEHUS
00€eCTIeYeHHbIX UTIOTEKOW 0053aTeNbCTB, TPEOOBAHUS MO KOTOPHIM COCTABIISIOT UITOTEYHOE
MOKPBITUE OOJIUTAIHi, TOAIEKAT BKIIOUEHUIO B COCTAB UIIOTEUHOTO MOKPHITHUS 00IUTraluii B
o0BbeMe, He0OX0TUMOM JIJIs COOJIOICHUS TPEOOBAHMM K pa3Mepy UIIOTEYHOTO MOKPBITHS,
yCTaHOBJICHHBIX DeepanbHbIM 3aK0HOM "O0 UMOTEUHBIX IEHHBIX Oymarax" u IpUHATHIMH B
COOTBETCTBUU C HUM HOPMAaTUBHBIMH IIPABOBBIMU aKTaMHU PETUCTPUPYIOIIETO OpraHa, €Cliv
00BN pa3Mep He IPETYCMOTPEH PELIEHUEM O BBIMYCKE TaKUX OOIHUraluii;

8) yka3aHue Ha TO, YTO 3aKJIaJbIBAEMOE UMYIIECTBO, COCTABISIONIEE UITOTEUHOE
MOKPBITUE, OCTAETCA Y SMUTEHTA;

9) yka3zaHue mpaB BIaeNblIeB OOTUTALNN C HIIOTEYHBIM MOKPHITHEM Ha TIOTy4YeHHE B
Clly4ae HEHMCIOJHEHUS WM HEeHAAJIeKAIlero UCTIOTHEHHS 0053aTeNbCTB 110 OOIUTAIUSIM C
UTIOTEYHBIM MTOKPBITUEM, 00ECTICYCHHBIX 3AJI0TOM UTIOTEYHOTO MOKPBITHUS, YAOBIECTBOPEHUS
TpeOoBaHU MO MPUHAIEKAIIUM UM OOJIUTallsIM U3 CTOMMOCTH UMYIIIECTBA, COCTABIISIOLIETO
UIIOTEYHOE MOKPBITHE, IPEUMYIIECTBEHHO Mepe/l APYTUMHU KPEIUTOPAMHU 3aJI0T0/1aTes-
SMUTEHTA 32 U3BSITUSIMH, YCTAHOBJICHHBIMU (e/iepalIbHbIM 3aKOHOM;

10) cBeneHust 0 CTpaxOBaHUU UMYILIECTBA, COCTABIISIONIETO UITOTEUHOE TOKPBITHE
(HaMMeHOBaHHUE CTPAXOBUIMKA, CTPAXOBATENsI U BHITOJAOMPHOOpETATENS, UX MECTa HAX0XKJICHUS,
pa3Mep cTpaxoBOil CyMMBI, OIIMCAHUE CTPAXOBOTO CiIydasi, HOMEp, AaTa 3aKJIIOUEHHUS U CPOK
JEICTBHS 10rOBOpa CTPAXOBaHMUsI), €CIIM TAKOBOE MTPOBOIMIIOCH;

11) nmopsimok oOpareHrs B3bICKaHUS HAa UMYILIECTBO, COCTABIISIONIEE UITOTEUHOE
MOKPBITHE:

YKa3bIBAETCS, YTO B CIy4ae HEHCIIOTHEHUS UM HEHAJISKAIIETO UCTIOHEHUS
0053aTeNBCTB MO0 OOJUTALKAM C UTIOTEYHBIM OKPHITHEM, 00€CIIEYEHHBIX 3aJI0TOM UITOTEYHOTO
MOKPBITHUS, OOpaIlleHHE B3BICKAHHS HA UMYIIIECTBO, COCTABIISAIOINIEE UTTOTEYHOE TTOKPHITHE,
OCYIIECTBIISIETCS 10 PEIICHUIO Cy/a B TIOPSIIKE, perycMoTpeHHOM DeiepanbHbpIM 3aKk0oHOM "O0
UTIOTEYHBIX IICHHBIX Oymarax';

YKa3bIBAETCS, YTO pealIn3alusi UITOTEUHOTO MOKPHITUS 00IUTaluii ¢ MyOJIUYHBIX TOPTOB HE
MOXET OBITh MPOBEJICHA PAHEE YEM 110 UCTEUEHUH 2 MECAIEB CO JIHS HACTYIUICHHS CPOKa
(mocnenHero AHs CpokKa, eCIM UCIIOIHEHNE 0053aTeIbCTBA MPEAYCMOTPEHO B TE€UCHHE
OTIPEICTIEHHOTO IEPU0/1a) UCIIOIHEHUS 00513aTeNILCTBA IO OOIUTALUAM C TAKUM UTTOTEYHBIM
MOKPBITUEM;

YKa3bIBAETCS, YTO BIAICIIbIIBI OOJIUTAINI ¢ UTTOTEYHBIM MOKPHITHEM UMEIOT MPaBO
3asBJIATh YMUTEHTY TaKUX 0OIUranuii TpeOOBaHUs O MOJYUYEHUU JICHEXKHBIX CPEICTB OT
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peaM3aIy UIMOTEYHOTO MOKPHITHS OOJUTAIINIA, 4 B CITydae IMUCCUU OOTUTalUN C OJTHUM
UIMIOTEYHBIM MTOKPBITUEM JIBYX WJIH O0Jiee BBIMTYCKOB, B OTHOIIEHUH KOTOPBIX YCTaHOBJIEHA
pa3IuYHAas 04ePEIHOCTh HCIIOTHEHUS 00S13aTENIbCTB, - YKA3BIBACTCS, YTO BIAACIbIIBI OOIUTAITHIA
C UMOTEYHBIM MOKPHITHEM UMEIOT MIPABO 3asIBJIATH SMUTEHTY TaKUX 00JIUranuii TpeOoBaHUs O
MOJTYYEHUH JICHeKHBIX CPECTB OT peaTn3allii UIIOTEYHOTO TOKPHITHS OOJIUTAINA B MTOPSIIKE
OUYEPEeIHOCTH, YCTAHOBJICHHON PELICHUEM O BBIITYCKE TaKUX OOJIMTalHii;

YKa3bIBAETCS, YTO B CIy4ae IMUCCUU OOJIUTAIUN C OJHIUM HIIOTEYHBIM MMOKPBITHEM JABYX
wiu 0oJiee BBIITYCKOB, B OTHOILIEHUU KOTOPBIX YCTAHOBJIEHA pa3IMYHAsl OUEPEAHOCTh
UCTIOJTHEHUS 0053aTeIbCTB, TPEOOBAHUS BIIAICIBIICB OOJIHUTAINI C UTTOTCUYHBIM MTOKPBITHEM
K701 ouepenn o0 oOpallleHuu B3bICKaHUS Ha UITOTEUYHOE MOKPHITHE TaKUX OOJIUTraiuii
MOJITIEKAT YIOBJICTBOPCHUIO B MOPSIIKE OUEPEAHOCTH, YCTAHOBICHHON PEIICHUEM O BBIITYCKE
YKa3aHHBIX O0OJUTalui, a UCTIOIHEHNE TPeOOBaHU BIaeIbIeB O0IUTalluii C UTIOTEYHBIM
MOKPBITUEM KAXKI0H odepean 00 0OpaiieHny B3bICKAaHUS Ha UTIOTEYHOE TTOKPHITHE TAKHX
o0JsuTaIuit JOMycKaeTcsl TOJIBKO MOCIIE UCTIOTHEHUS TpeOoBaHMi 00 oOpalieH!H B3bICKaHHS Ha
UTIOTEYHOE MTOKPHITUE OOUTAIMIA BIAACNbIIeB OOIUTAlUN C HITOTEYHBIM TTOKPHITHEM
NpEbIAYIIEH OUepeau;

YKa3bIBAETCS, YTO JEHEKHBIE CPEACTBA, MOJYICHHBIE OT peaTn3allii HMYIIECTBA,
COCTaBJISIIOLIETO UMIOTEYHOE MOKPBITHE, HAMTPABIIAIOTCS JIULAM, SBJISIOIIUMCS BiaeablaMi
o0JUTaIuii ¢ MIIOTEYHBIM MMOKPHITHEM U 3asBHBIIMM CBOHM TPEOOBaHUS 10 AATHI MPOBEACHUS
MyOJIMYHBIX TOPrOB, HA KOTOPBIX OBLIO PEAIN30BAHO TAKOE UMYILECTBO;

YKa3bIBACTCS MOPSAOK MMEPEUNCIICHHSI IEHEKHBIX CPEICTB BIICTbI[aM OOIHUTaIuii ¢
UIMIOTEYHBIM MTOKPBITUEM, MTOJYYEHHBIX OT peai3allii UMYILECTBA, COCTABISIONIET0 UMIOTEYHOE
MOKPBITHUE;

YKa3bIBAETCs, YTO BIIA/IEIbLIbl, HE HAIIPAaBUBILKE MUCHbMEHHBIX TPEOOBAHUHN O peanu3alnuu
UMYIIECTBA, COCTABIISIFOIIETO UITOTEYHOE MMOKPHITHE, M HE MTOJIYUYHBIIUE CPEICTBA OT €T0
peanusaiuu, UMEIOT IPaBoO MOJYYUTh UX Yepe3 JENO3UT HOTapuyca B yCTaHOBIEHHOM
dbenepanbHBIMU 3aKOHAMU TIOpsiAKe. Takke yKa3bIBACTCSI MOPSIIOK PACKPBITHS
(mpemocTaBneHus) HHGOPMAIIMHK O HOTapuyce (HoTapuycax), B IEMO3UT KOTOPOT'O BHOCSTCS
JIEHE)KHBIE CPEJICTBA, IOMYUYEHHBIC OT PEAIU3AINH UMYIIECTBA, COCTABIISIONIETO HIIOTEYHOE
MOKPBITUE OOJIUTaIHii, KOTOpas JOJKHA CoJlepKaTh (haMUIIHIO, UMsI, OTYECTBO HOTapuyca, aapec
rOCy/IapCTBEHHOW HOTAPUATHHON KOHTOPBI WIIH aJpec TOMEIICHUS TSl OCYIIECTBICHHS
HOTapUaJIbHOU JIEATEILHOCTH HOTApUycCa, 3aHUMAIOIIETOCSd YaCTHOW MPaKTUKOM;

YKa3bIBAETCS MOPSAO0K MePexo/1a UMYIIECTBA, COCTABIISIIONIETO UITOTEYHOE MMOKPBITHE, B
00ILIYI0 T0JIEBYIO0 COOCTBEHHOCTh BCEX BIIAJIENbIIEB OOIUTAINI ¢ HTTOTEYHBIM MOKPBITUEM, B
CIIy4asiX, KOTJIa TI0 OCHOBaHUSIM, IIPEyCMOTPEHHBIM (pelepabHBIMH 3aKOHAMH, 3aJI0’KEHHOE
UMYILIECTBO JOJKHO MEPEUTH B COOCTBEHHOCTD BIIAICIbIIEB OOIUTalliii C 3JI0TOBBIM
oOecreucHuEM;

12) mHBIC YCIOBHS 3a710Ta UTIOTEYHOTO MMOKPHITHSI.

Pemienue o BeImycke (JIONOTHUTEILHOM BBIITYCKE) OOJUTAINNA ¢ UTTOTEYHBIM TOKPHITHEM
JOJI’KHO COJIEPIKaTh CIEAYIONIYI0 HH(POPMAIUIO O COCTaBe, CTPYKTYPE U pa3Mepe UITOTEUHOTO
MOKPBITHUS:

1) peecTp UIMOTEYHOTO MOKPBITUS OOJIUTAIIUNA, KOTOPBIN MIPHIIAraeTCsl K PEIICHUIO O
BBIMTYCKE OOJUTALNI C UTIOTEYHBIM TTOKPBITHEM U SIBIISIETCS €70 HEOTHhEMIIEMOI YacThio. B
ClIy4ae eCJIM BJIaJeNIbLIEM UMYIIECTBA, COCTABIISIIOIIETO UTTOTEYHOE MOKPBITHE, SBISETCS TPEThE
o (Jinia), Takoe UMYIIECTBO JOHKHO YKA3bIBATHCS B PEECTPE UTTOTEYHOTO MOKPBITHUS
obyuraruii ¢ ykazaHHeM €ro Biajieblia (KpeauTopa mo 00ecnedeHHbIM UITOTEKOM
TpeboBaHUsIM). B ciyuae eciiu MIOTEYHOE TOKPHITHE 3aKJIaIbIBAETCS B 0OecIeueHIe
UCIIOJTHEHUS 0053aTeIbCTB M0 OOIUralusaM ABYX WK O0Jiee BBIITYCKOB, PEECTp UITOTEYHOTO
HOKPBITUSL MOXET OBITh MPHUIIOKEH K JTI0OOMY U3 PEIICHUH O BBITYCKE TaKUX OOJIHUTraIuii ¢
UIIOTEYHBIM MOKPBITHEM. B 3TOM ciyyae perieHue o BhITyCKe OOIUrauil ¢ UOTEUHbIM
MOKPBITUEM, K KOTOPOMY PEECTP UIIOTEYHOT'O TOKPHITHS HE MPHIIAraeTcs, JOHKHO COAEPKATh
yKa3aHHe Ha pelIeHHEe O BBITYCKE OOIMUraluii C UITOTEUHBIM MOKPBITHEM, K KOTOPOMY PEECTp

26



UTIOTEYHOTO MOKPBITUS Tpuiaraercs. K pereHuro o JoMoTHUTETFHOM BhITYCKe 00IUTaluii ¢
UIMIOTEYHBIM MTOKPBITUEM PEECTP UMIOTEUHOTO MOKPHITHS HE Mpuiaraercs. Pemenue o
JIOTIOTHUTETTLHOM BBIITYCKE OOJIUTAIHIA C UTTOTEYHBIM MOKPBITHEM JIOJDKHO COJIEPIKATh YKa3aHUE
Ha pEelIeHHE O BBITYCKE OOIHUraluil C UTOTEUHBIM MOKPBITHEM, K KOTOPOMY MPHUIIOKEH PEECTp
UTMIOTEYHOTO MOKPBITHUS, 3AJI0TOM KOTOPOTO 00ECTIEUUBACTCS UCIIOTHEHHE 00S13aTENIbCTB 110
YKa3aHHBIM OOJIUTAIUSAM C UITOTEUHBIM IMOKPBITHEM JOMOIHUTENBHOTO BhlTycka. CBeneHus,
COJIepIKalIfecs B PEECTPe UTTOTEUHOTO MOKPBITUS OOIUTaIlii, YKa3bIBAIOTCS HA ATy
YTBEPKACHHSI COOTBETCTBYIOIIETO PEIICHUS O BBIITYCKE OOJIUTaluii C UTIOTEUHBIM MOKPBITHEM;

2) pa3Mep UIIOTEYHOTO MOKPHITHUS, PACCUUTAHHBIN B MOPSIIKE, YCTAHOBJIEHHOM B
COOTBETCTBHUU C 4acThio 4 ctatbu 3 DeaepanbHOro 3akoHa "OO0 UMOTEUHBIX IIEHHBIX OyMarax', ¢
yKa3aHHEM COOTHOIIEHUS pa3Mepa UIOTEYHOT0 MOKPHITUS U pa3Mepa (CyMMbl) 0053aTEIbCTB 110
O0JUralysaM ¢ JaHHBIM UITOTEYHBIM MOKPBITHEM;

3) cBelleHUsI O CTPYKTYPE UIIOTEUHOIO MOKPBITHS MO BUIaM UMYIIECTBA, COCTABJISIIOLIETO
UIIOTEYHOE MOKPBITUE, C YKA3aHUEM:!

JIOJTM Ka)/I0T0 BUJa UMYIIIECTBA B 00IIIEM pa3Mepe UIOTEYHOTO TOKPHITHS;

00111ero KOJIM4YecTBa 00€CTICUCHHBIX UTIOTEKOM TPEOOBAHMH, COCTABIISIOIINX UITOTEYHOE
MOKPBITHE;

KOJIMYECTBA U JIOJIU B COBOKYITHOM pa3Mepe 00ecrneueHHbIX UITOTEKON TpeOOBaHMUIA,
COCTABJISIIOLIUX UTIOTEUHOE MOKPBITHE, KOTOPHIE PUXOASATCS Ha:

oOecrneueHHbIe UTTOTEKOM TpeOOBaHNs, yIOCTOBEPEHHBIE 3aKJIaIHBIMU;

TpeOoBaHUs, 00eCIIeUeHHBIC UTTOTEKOW HE 3aBEPIICHHOTO CTPOUTEIHCTBOM HEABHKIMOTO
UMYIIECTBA;

TpeOoBaHUSs, 00ECTICUEHHBIC UTTOTEKOM KIIIBIX TOMEIIEHUM;

TpeOoBaHus, 0OecrieueHHbIe UTTOTEKOW HEABMKMMOT'O UMYIIECTBA, HE SBJISIOLIETOCS
YKUJIBIMH TIOMEILEHUSMH;

4) vHbIe CBEJIEHUS O COCTaBE, CTPYKTYPE U pa3Mepe UIIOTEYHOTO MOKPHITHUS, YKa3bIBAEMbIE
SMUTEHTOM I10 CBOEMY YCMOTPEHHUIO.

Hudopmarius o coctaBe, CTPYKTYpe U pa3Mepe UMIOTEYHOTO MOKPBITUS YKA3bIBACTCS B
PEIICHUH O BBITYCKE (JIOMOTHUTEILHOM BBITTYCKE) OOTUTALUNA C HIIOTEYHBIM MTOKPHITHEM 10
COCTOSTHHUIO Ha JIaTy €ro YTBEPkACHHs YIIOJTHOMOYEHHBIM OPTaHOM YIIPABJICHUS SMUTEHTA TaKUX
oOJITraIui.

Pemenue o Bbilycke (TOMOTHUTEIHLHOM BBIITYCKE) OOIUTALMM ¢ HIOTEYHBIM OKPHITHEM
JIOJKHO COJIepKaTh:

OCHOBaHUS JJI UCKITIOYEHHS UMYIIIECTBA U3 COCTaBa UIMIOTEYHOTO MOKPBITHS 00IUTraluii u
MOPSIOK (TIpaBUIIa) 3aMEHbI UMYIIIECTBA, COCTABJISIONIETO HIIOTEYHOE TTOKPHITHE OOIUTAIINN;

MOJIO’KEHHE O TOM, YTO MPUOOpETEHNE OOIUTAINI ¢ UTTOTEYHBIM MTOKPBHITUEM O3HAYAET
coryiacue mpruoOpeTaTeNss TAKUX OOIHUrauil ¢ MOpSIKOM (paBUIaMH ) 3aMEHBI HMYIIIECTBA,
COCTABJISIOLIET0 UMIOTEYHOE OKPHITHE 00IUTallMid, KOTOPBIA yKa3aH B PELLIEHUH O BBITYCKE
(TOTIOTHUTENTEHOM BBITYCKE) OOMUTAIINIA C UTIOTEYHBIM TTOKPBITHEM.

. Uckimouenne uMyIiecTsa u3 COCTaBa UIOTEUHOTO MOKPHITHS OOJUTallui JOMYyCKAETCs 110
CJIEIYIOIIUM OCHOBAHUSM:

B OTHOIIICHUH OOCCTIICYCHHBIX UTIOTEKON TpeOOBAaHUH - B CBS3HM C MX 3aMEHOM MJTH
MPEKPALICHIEM COOTBETCTBYIOIINX 00S3aTEIILCTB;

B OTHOIIEHUU MHOTO UMYIIIECTBA, 32 UCKIIOYEHUEM JICHEKHBIX CPEJICTB, - B CBSA3H C €r0
3aMEHO;

B OTHOIICHHUHU JICHEKHBIX CPEJICTB - B CBSI3U C UCIIOJIHEHUEM 0053aTeNbCTB MO 00IUTalusiIM
C UTMOTEYHBIM TOKPBITHEM, TPHOOPETEHHEM 00ECTICUeHHBIX UTTOTEKON TPEOOBAHMIA UM HHOTO
UMYIIECTBA, KOTOPOE B COOTBETCTBUH ¢ DenepanbHbiM 3akOHOM "OO UITOTEYHBIX IIEHHBIX
OyMmarax" MOXeT ObITh BKJIIFOUEHO B COCTaB UTIIOTEYHOT'O MOKPBITHUS, & TAK)KE B MHBIX CITydasx,
npeaycMoTpeHHbIX DeaepanbHbIM 3akoHOM ""O0 UIMOTEYHBIX 1IEHHBIX Oymarax".

3amMeHa oOecrieueHHBIX UITOTEKOM TpeOOBaHUN U (MIJIM) HHOTO UMYIIECTBA, COCTABIISIOLINX
UIIOTEYHOE MOKPBITUE OOJIUTAINi, MOXKET OCYIIECTBIATHCSA OCPEACTBOM IPOAAKU UIH HHOTO
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BO3ME3/IHOTO OTYYKJICHUS TAKOTO UMYIIECTBA TPETHUM JIUIAM C 0053aTEIbHBIM BKIIOUCHUEM B
COCTaB UIMIOTEYHOTO MOKPBITUS OOJUTALUN UMYIIECTBA, TOJIYYEHHOTO B Pe3yJIbTaTe TaKOro
OTUYXKICHHUS.

3aMeHa UMYILECTBA, COCTABJISIONIET0 UIIOTEYHOE MOKPBITHE, AOMYCKAETCS IPU YCIOBUU
coOnrofeHus TpeOOBaHUHN K UTIOTEYHOMY IMOKPBITHIO, YCTAHOBICHHBIX DefepanbHbIM 3aKOHOM
"O0 UNOTEYHBIX IICHHBIX OyMarax".

3ameHa 00eCreYeHHBIX UITOTEKOW TPeOOBaHU, COCTABIISIONINX UIIOTEYHOE MOKPHITHE
oOnurauuii, 10myckaeTcs TOJIbKO Mociie TOCYJapCTBEHHOM perucTpaiy oT4eTa 00 uTorax
BBIMTYCKa (JOMOJHUTEIHHOTO BITYCKA) OOIHUTAIlUil C UTIOTEYHBIM MMOKPBITUEM WITH
IPEJICTaBICHUS] B PETUCTPUPYIOIINIA OpraH YBeJOMJIEHUSI 00 UTOrax BBIMyCKa
(IOTIOTHUTENHFHOTO BBIMTYCKA) OOMUTAIMIA ¢ UTTOTEYHBIM TTOKPBITHEM.

3ameHa o0ecIieueHHbIX UITOTEKOM TPEOOBAHM, COCTABIISIONINX UITOTEYHOE MTOKPBITHE,
MO>KET OCYIIECTBISTHCS TOJIBKO B CIydae BOSHUKHOBEHUS B OTHOIICHUHU TaKUX TpeOOBaHUI
XO0Ts OB OTHOTO U3 CJIEAYIOIINX OCHOBaHMI:

1) cpok HeucCroMHEHUS 0053aTeNHCTBA COCTABIIAET OoJiee ueM 6 MECSIIEB;

2) yTpadeH mpeaMeT UMOTEKH, B TOM YHUCIIE BCIEICTBUE BCTYIUICHUS B 3aKOHHYIO CHITY
pelIeHUs Ccyia O MPU3HAHUY HEIeHCTBUTEIBHBIM HIIH TPEKPALICHUH 110 MHBIM OCHOBAHUSM
MpaBa 3aJI0Ta Ha HEJIBI>KUMOE UMYIIIECTBO (MTIOTEKH );

3) BCTYIUJIO B 3aKOHHYIO CHITY PEIICHHE Cy/la O MPU3HAHUU 0053aTeIbCTBA, TpeOOBaHNE
10 KOTOPOMY COCTAaBJISIET UTIOTEYHOE MOKPHITHE, HEACHCTBUTEIbHBIM WJIH NMPEKPAILIEHUH €T0 10
WHBIM OCHOBaHUSIM;

4) MOJDKHHK IO 0053aTeNIbCTBY, TPeOOBAaHHE 110 KOTOPOMY COCTaBIIICT UITOTEYHOE
MOKPBITUE, TPU3HAH HECOCTOATEIHHBIM (O0aHKPOTOM) B TIOPSAKE, MPEAYCMOTPEHHOM
3aK0HO1aTeILCTBOM Poccuiickoii denepariiu 0 HeCOCTOSITEIbHOCTH (OaHKPOTCTBE);

5) OTCYTCTBYET CTpaxOBaHUE MIPEIMETa UIIOTEKU OT PUCKA YTPATHI WU TIOBPEXKICHUS B
M0JIb3Y KPEIUTOpa Mo 00ECIIeYeHHOMY UIIOTEKOI 0053aTeNbCTBY B pa3Mepe HE MEHEE YeM
pasmMep (cymma) 00ecriedeHHOTO UTTOTEKOM TpeOOBaHMS O BO3BpATE OCHOBHOW CYMMEI JIOJITA;

6) HapyIIEeHbI CPOKH BHECEHUS TIIATEXKEH MO 00513aTeILCTBY, TPEOOBAHUE IO KOTOPOMY
COCTaBIISIET UIIOTEYHOE TIOKPHITHE, OoJiee ueM Ha 3 Mecsa Ui 0oyiee 4eM TpH pasza B TEUCHUE
12 mecsiieB, naxe eciau Kax/jas Takas IpocpodyKa He3HAYUTEIbHa.

Pemienue o BeImycke (JIONOTHUTEILHOM BBIITYCKE) OOJUTAIMA ¢ UTTOTEYHBIM TOKPHITHEM
JOJI’KHO COJIEPIKaTh CJIEAYIONINE CBEACHHS O CIICIMATM3UPOBAHHOM JETIO3UTAPHH,
OCYIIECTBIISIONIEM BEACHHUE PeecTpa UIOTEYHOTO TTOKPBITHS:

1) nonmHoe U cokpaieHHOe (MPMEHHbIE HAUMEHOBaHHU S, MECTO HAXO0XKICHUS;

2) HOMeEp, J1aTy BBIAAYU U CPOK ACHCTBHSI JTUIICH3UU Ha OCYIIECTBICHUE ACSITEILHOCTH
CHEHAIN3UPOBAHHOTO JEMO3UTAPUsl MHBECTUIIMOHHBIX (DOHJIOB, MA€BBIX MHBECTULIMOHHBIX
(OHIOB M HETOCYAAPCTBEHHBIX TICHCHOHHBIX ()OHJIOB, OPraH, BBIIABIINNA YKa3aHHYIO JTHIICH3UIO;

3) HOMED, ATy BBIIAYM U CPOK JICUCTBUS JIMIICH3UN HA OCYIIECTBICHUE ACTIO3UTAPHOM
NESTENIbHOCTH Ha PHIHKE [EHHBIX OyMmar, OpraH, BbIIaBIINN YKa3aHHYIO JTUIECH3HUIO;

4) yka3zaHue Ha TO, BIPABE JIU CIICIMAIM3UPOBAHHBIN JETO3UTAPHI TIPUBJICKATH K
UCTIOJIHEHUIO CBOMX 00S3aHHOCTEH 10 XpaHEHUIO U (MJIM) yueTy IpaB Ha LIeHHbIe Oymary,
COCTaBJISIOLIME UTTIOTEYHOE TIOKPBITHE, APYTrOro eMo3uTapus (Ipyrux Aerno3uTapueB).

Pemenue o BeImycke (JIONOTHUTEIEHOM BBIITYCKE) OOJUTAIMNA ¢ UTTOTEYHBIM TOKPBITHEM
JOJI’KHO COJIEPrKaTh CJIEAYIONINE CBEACHHSI O BBIITYCKaX OOJIUTrallHii, HCIIOIHEHUE 0053aTeNbCTB
0 KOTOPBIM 00ecreunBaeTcs (MOXKeT ObITh 00€CIEYeHO) 3aJI0TOM IaHHOTO UIIOTEYHOTO
MOKPBITHUS:

1) oO11iee KOTMYECTBO BBITYCKOB OOJIMTAIIUI C UTTOTEYHBIM MTOKPBITHEM, HCTIOTHEHUE
0053aTeNBCTB 10 KOTOPHIM MOKET OBITH 00€CIEUYEeHO 3a7I0I0M JaHHOT'O UIIOTEYHOI0 MOKPBITHS,
WM YKa3aHHUE Ha TO, YTO KOJUYECTBO BBITYCKOB OOJIUTAIlU C HIIOTEYHBIM MTOKPHITHEM,
HCIIOJTHEHUE 00513aTENbCTB 10 KOTOPBHIM MOKET ObITh 00ECIIeUeHO 3aJI0TOM JIaHHOTO UIIOTEYHOTO
MOKPBITHUS, HE OTPAaHUYUBACTCS;
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2) KOJIMYECTBO 3apErUCTPUPOBAHHBIX PaHEE BHIMTYCKOB OOIUTAIlUii C HIIOTEYHBIM
TIOKPBITHEM, UCTIOJTHEHUE 00513aTEIhCTB MO0 KOTOPBIM 00€CIIEYNBACTCSI 3aJI0TOM JaHHOTO
UIMIOTEYHOTO MOKPBITHUS, @ TAKIKE KOJIMUYECTBO BBIITYCKOB OOUTAIMIA ¢ JAHHBIM HUIIOTEYHBIM
MOKPBITHEM, TOCYJAPCTBEHHAS PETUCTPAIHS KOTOPBIX OCYIIECTBIISIETCSI OTHOBPEMEHHO, C
YKa3aHHUEM M0 KaKJIOMY TaKOMY BBITYCKY OOJIHTallni:

rOCYJapCTBEHHOTO PETUCTPAMOHHOTO HOMEPA U JIaThl TOCYIapCTBEHHOMN PETUCTpaIIH
COOTBETCTBYIOIIETO BEIMTYCKA OOIUTAIMIA ¢ UTTOTEYHBIM MOKPBITUEM (€CITH OCYIIECTBIICHA
TOCYJapCTBEHHAS PETUCTPAIINSI BBITYCKA OOJIMTaIIHiA);

JaThl TOCYIAPCTBEHHON PETUCTpaAIlMU oTYeTa (IPEICTABICHUS B PETUCTPHUPYIOIIHNA OpraH
YBEIIOMJICHHSI) 00 HTOTaX COOTBETCTBYIOIIETO BHITYCKA OOIUTAIMIA C HITOTCYHBIM IMTOKPHITHEM
(ecmu oCyIIECTBICHA TOCYIapCTBEHHAS pEerucTpaius ordera (IpeaCTaBICHO YBEIOMIIEHHE) 00
UTOTAaxX BBIMTyCKa OOJIUTAINi);

KOJIMYECTBA OOJIUTAIUH C UTIOTEUHBIM IMOKPBITHEM B COOTBETCTBYIOIIEM BBITYCKE U
HOMHUHAQJIBHOW CTOMMOCTH KQXKJOH OOJIMTAIMU C UTIOTEYHBIM MOKPHITHEM COOTBETCTBYIOIIETO
BBIITYCKA;

pa3Mepa MpOLEeHTHOTO (KYOHHOTO0) J0X0/a MO OOJHUTAIUsSIM C HITOTEYHBIM ITIOKPBHITHEM
COOTBETCTBYIOIIIETO BHIMYCKA WU MOPSIKA €T0 ONPEICIICHNUS,

CpOKa MCITOJTHEHHSI 00513aTENbCTB TI0 BHIIJIATe HOMUHAIBHOW CTOMMOCTH U TIPOIICHTHOTO
(KyTTOHHOT0) 0XO0/Ia TI0 OOJIHUTAIMSIM C UIIOTEYHBIM MOKPBITHEM COOTBETCTBYIOIIETO BBITYCKA;

OYEPETHOCTH UCTIOITHEHUS 00sI3aTEIBCTB IO BHITIATE HOMUHAIBHOW CTOUMOCTH H
MPOIEHTHOTO (KYTIOHHOTO) T0X0/1a MO OOJIUTAIHSIM C UTTOTEYHBIM MTOKPBHITUEM
COOTBETCTBYIOIIETO BBIMTYCKA MO0 OTHOIICHHUIO K MHBIM BBIITYCKaM OOJIMTaINi ¢ JaHHBIM
UTMIOTEYHBIM MTOKPBITUEM HIIM yKa3aHUS Ha TO, YTO TaKasi OUePEIHOCTh HEe YCTAHOBJICHA;

WHBIX CBEJCHUH 110 YCMOTPEHUIO YMUTEHTA OOJIUTAIHiA C HITOTCYHBIM MIOKPBITHEM.

B cnyuae 3akimio4ueHus 1OTOBOpa CTPAXOBAHUS PUCKA OTBETCTBEHHOCTH TEpe]l
BJIAJICNTbIIAMH OOJTUTAINI C UITOTEYHBIM TIOKPBITHEM PELICHHUE O BHIITYCKE (JOMOTHUTEILHOM
BBIITYCKE) OOIHUTaIliii C HIIOTEYHBIM MOKPHITUEM JOHKHO COJIEPIKAThH CIEAYIOIINE CBEACHUS O
CTpaxOBaHWH PHCKA OTBETCTBEHHOCTH TIEPE]] BIIaICIbIIaMU OOJIMTANHN C HTIOTEYHBIM
MOKPBITHEM:

TIOJTHOE M COKpAIIeHHOE (PMPMEHHBIC HAMMEHOBAHUS M MECTO HaXOKACHUS JINIIA,
CTPaxyIOIIEro CBOI OTBETCTBEHHOCTH MEPe/I BIAACIbIIaMU OOJHUTAINi C UTTOTEYHBIM
MOKPBITHEM (AMHUTEHT, CIICIIHATN3UPOBAHHBIN JIETIO3UTAPUH, OCYIIECTBIISIOIININ BeICHHE
peecTpa UMOTEYHOTO MOKPBITHUS, PETHCTPATOP, OCYIIECTBIISIOMINN BeJICHUE PEECTpa BIaIebIIeB
UMEHHBIX OOJINTAIN{ C UTIOTEYHBIM MTOKPBITHEM);

MOJTHOE U COKpaIeHHOE (PUPMEHHBIC HANMEHOBAHUS U MECTO HAXOXKICHHUS CTPAaXxOBOU
opraHu3aiuu (OpraHu3aIuii), OCyIIeCTBISIONICH CTPaXOBaHHE PUCKA OTBETCTBEHHOCTH TIEpe]T
BJIQ/ICTIbIIAMU OOJIUTAINI ¢ UTIOTEYHBIM MTOKPBITHEM, HOMED, 1aTa BbIIaYl M CPOK IEHCTBUS
JIMIICH3UW YKa3aHHOW OpTaHM3alliy Ha OCYIIECTBIICHUE CTPAXOBOH NEATEITLHOCTH, OPTaH,
BBIJIaBIINI YKa3aHHYIO JIUIEH3UIO;

PEKBU3HTHI (HOMED, J1aTa 3aKJIFOUSHHSI) JOTOBOpa CTPAXOBaHUS PUCKA OTBETCTBEHHOCTH
nepe] BiaiebllaMy OOUTAIHiA ¢ UTTOTEYHBIM MOKPBITHEM, JaTa BCTYIUICHUS YKAa3aHHOTO
JIOTOBOpa B CHITY WJIM TIOPSIJIOK €€ OTIPEIEIICHUs], CPOK IEHCTBUS YKa3aHHOTO JIOTOBOPA;

npeJrnoiaraeMoe coObITHe (COOBITHS), HA CITydail HACTYIUICHUSI KOTOPOTO OCYIIECTBIISICTCS
CTpaxoBaHHE PHCKA OTBETCTBEHHOCTH TMEPE]] BIIaICIbIIaMU OOJIUTALNI C UTIOTEYHBIM
MOKPBITUEM (CTPAXOBOU PHUCK);

pa3mep cTpaxoBOMU BBITIIIATHI, KOTOPYIO CTpaxoBasi opraHu3anus (OpraHu3aiun) ods3aHa
MIPOU3BECTH TP HACTYINICHUU CTPAXOBOTO CIIydas;

WHBIE YCIIOBHS IOTOBOPA CTPAaXOBaHUs PUCKA OTBETCTBEHHOCTH IMEPE]] BIIaAeIbIIaMU
o0nUTanuii ¢ MIOTEYHBIM MMOKPHITHEM, KOTOPBIC YKA3bIBAIOTCS 110 YCMOTPEHHUIO SMUTEHTA.

Ecnu puck 0TBETCTBEHHOCTH Tepe]l BIaebIIaMH OOJIHTaIMid C HITOTEYHBIM MTOKPBHITHEM
HE CTpaxXyeTcs, B PEIICHUH O BBITYCKE (OTIOTHUTEIFHOM BBITYCKE) OOIUTALNN C UTIOTEYHBIM
TOKPBITHEM JIOJKHO OBITh YKa3aHO Ha 3TO 0OCTOSTEILCTBO.
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3. Unoréunblii cepTHUKAT yUACTHS — UMCHHAS IICHHAs Oymara, yJI0CTOBEPSIONas 00 ¢é
BJIAJICNIbIIA B TIpaBe OOIIei COOCTBEHHOCTH Ha UTTOTEYHOE TTOKPBITHE, TPABO TPeOOBATH OT
BbIJAaBIICTO eé JiMa HaJI1eKaero J0BCpUTCILHOTO YIIPABJICHUA UTIOTCYHBIM ITOKPBITUCM,
MPaBO Ha MOJYyYEHHE JEHEKHBIX CPE/ICTB, OTYUYEHHBIX BO UCIIOJIHEHUE 0053aTENbCTB,
Tpe6OBaHI/I$I IO KOTOPBIM COCTABJIAIOT UTIOTCHHOC IMOKPBITUC, a4 TAKIKC MHBIC IIpaBa,
npenycMoTpennbie denepanbHbIM 3aKOHOM «O0 UMOTEYHBIX LIEHHBIX OymMaraxy.

Bbmaqa HUITOTCYHBIX CepTI/I(l)I/IKaTOB Y4acCTus MOKET OCYIIECCTBIIATHCS TOJIBKO KOMMEPUYCCKUMU
opraHu3anusamMu, UMCIOIIUMU JIMIICH3UU Ha OCYIICCTBJIICHUC ACATCIbHOCTH 1O YIIPABJICHUIO
NHBECTUIIMOHHBIMU Q)OHHaMI/I, IMa€BbIMH MHBCCTHIIMOHHBIMU (1)OHI[3MI/I N HETroCyJapCTBEHHBIMU
INCHCUOHHBIMH (1)0H,Z[3.MI/I, a TaKKC KPpCAUTHBIMH OpraHru3alusIMu.

BBI,Z[a‘-Ia HUITIOTCYHBIX CepTI/Iq)I/IKaTOB y4acCTus ABJIACTCA OCHOBAHUECM JII BOSBHUKHOBCHUA OGIHCﬁ
HOHCBOﬁ COOCTBEHHOCTH BJIAACIBIECB UITOTCYHBIX CepTI/I(l)I/IKaTOB y4acCTusa Ha HIIOTECYHOC
IMMOKPBITUEC, ITOJ] KOTOPOC OHU BBIAANOTCS, U YUPCIKACHUA NOBCPUTCIIBHOTO YITPABJIICHUA TaAKUM
HNIIOTCYHBIM IMOKPBITUEM. 0611_[35[ J0oJieBas COOCTBEHHOCTH Ha UIOTEYHOE IOKPBITUE BO3HUKACT
OIHOBPCMCHHO C YUYPCIKACHUCM JOBCPUTCIIBHOI'O YIIPABJICHUA 3TUM UIIOTCYHBIM IMOKPLITUCM.

JloBepuTenbHOE YIIpaBlieHHE UTTOTEYHBIM MOKPBITHEM YUPEXKIAETCs IIyTEM 3aKIIIOUEHUs
JIOTOBOPA JIOBEPUTEIHHOTO YIIPABICHUS UITOTEYHBIM MMOKPHITHEM.

[IepBoii komnanuel, opranuzosasieil B Poccun Beinauy UCY, crana «Ynpasistommast
kommanus [ @T KATIUTAJI», Bxonsmas B punancoByro rpynmny ['OT (http://gft-group.ru/). 19
utons 2012 roga @CDP Poccun 3apeructpuponaia npaBuia JOBEPUTEIBHOIO YIIPABICHUS
UTIOTEYHBIM MMOKPBITHEM UTIOTEUHBIX cepTudukaToB yuactus «CY — 1» mox ynpasieHueM
3TO# KoMmnaHuu. HeoOxoaumple M3MEHEHUS U JIOTIOJTHEHNUs HOPMAaTUBHOM 0a3bl, KOTOpBIE B
nanpHenmem obpu1u TpuHITEl DCDP, O pazpabdotansl coBMecTHO ¢ OAO «ANXK» n
AnBokatckuM 0ropo «JIuHus mpasay.

Ha cerogusimauii 1eHs chopMUpOBaAHO HECKOIBKO UIIOTEUHBIX MTOKPBITHHA MOJT yIIPaBICHHEM
Ppa3IMYHBIX KOMITAaHHM.

Jlexnus Ne 4

Tema: bupxeBoii HW BHeOMpkKeBOl PBIHOK MNPOM3BOAHBIX (PHHAHCOBBIX
HHCTPYMEHTOB

1. ®opBapaHble KOHTPAKThI HA (UHAHCOBOM pPbIHKE

2. CucreMa OMp:KeBbIX FAPAHTHH MCIOJHEHNS (PbIOYEPCHBIX CAET0K

3. Crparernu npuMeHeHHs ONIIIHOHOB

4. Bunsl cBonos

2. KpaTkoe conep:kaHue BOIIPOCOB
1. ®opBapaHbie KOHTPAKTHI HA (PUHAHCOBOM PbIHKE

®opsapa (popBapaAHbIi KOHTPAKT) — JI0TOBOD (MIPOU3BOIHBIN (DMHAHCOBBIN MHCTPYMEHT),
10 KOTOPOMY OJ{Ha CTOpPOHA (IIpoJiaBelr) 00s3yeTcsl B ONpeIesICHHBIN TOTOBOPOM CPOK MEepeaaTh
ToBap (0a30BbIN AKTUB) APYTOM CTOPOHE (MMOKYIIATEII0) UITH UCTIOTHATh aJIbTEPHATUBHOE
JICHEeXKHOE 00513aTeIbCTBO, a MOKYNATEb 00s13yeTCs IPUHSATH U OIUIATUTH STOT 0a30BBIN aKTHB, U
(MnM) MO YCIOBUSIM KOTOPOTO Yy CTOPOH BO3HUKAIOT BCTPEUHbIE ICHEXKHbIE 0043aTEeNLCTBA B
pa3mepe, 3aBHCAIIEM OT 3HAYCHU MToKa3aTessi 0a30BOro akTHBA HA MOMEHT MCIIOJTHEHUS
0053aTeNbCTB, B MOPSAKE U B TEYCHHE CPOKA WU B CPOK, YCTAHOBJICHHBIN JOTOBOPOM.
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®DopBapAHbII KOHTPAKT — 00s3aTeNbHBIN AJIs1 UCTIOTHEHHS CPOYHBI KOHTPAKT, B COOTBETCTBUU
C KOTOPBIM NOKYNATeNb U MPOAABEL COTJIAIIAIOTCSA HA MOCTABKY TOBapa OrOBOPEHHOIO KAU4eCTBA
Y KOJIMYECTBA WITM BATIOTHI Ha OMPEIeICHHYIO AaTy B Oyaymiem. LleHa ToBapa, BalfOTHBIN KypC
U IpyTUe YCIOBUS (PUKCUPYIOTCS B MOMEHT 3aKJIIOUEHUS CAEIIKU.

B oTmmune ot d)BI-OLICDCHBIX KOHTPAKTOB Q)OpBapI[HBIe CACJIKHN HE CTaHJAapTHU30BAaHBI.

®dopBapi MOKET ObITh PACYETHBIM HJIM TOCTABOYHBIM.

e Pacuernslii (6ecriocTaBounsiii) popsapa (NDF) He 3akaHUMBaeTCS MMOCTABKOM 0a30BOTO aKTHBA.
o TlocraBounslii popBapy (DF) 3akanunBaeTcst mocTaBKOW 0a30BOT0 aKTHBA U MOJHOW OTUIATOM Ha
YCIIOBUSAX CIEIKH (IOTOBOPA).

Cpounas BHEOUpKeBas ceKa (ClIeIKa ¢ OTCPOYCHHBIMH 00s3aTEIbCTBAMU) SIBIISIETCS
MOCTaBOYHBIM (hOPBAPIAOM.

®dopBap/ ¢ OTKPHITOM AaToit — (hopBapAHBINA KOHTPAKT, 110 KOTOPOMY HE OIpeiesieHa gaTa
pacyeToB (J1aTa UCIIOIHEHHUS).

®opBapaHas HeHa aKTUBA — TeKyIas 1eHa (GopBapAHBIX KOHTPAKTOB Ha COOTBETCTBYIOIIUI
aKTHUB. Y CTAaHABIMBAETCS B MOMEHT 3aKJIIOYEHUs (OPBAPIHOIO KOHTpaKTa. Pacuérsl Mmexay
CTOpPOHAMH 1O (HOpBaAPIHOMY KOHTPAKTY IMIPOUCXOIAT IO ATOH LIEHE.

2. Cucrema OMpKeBBbIX TAPAHTHI UCNIOJHEHUs (PBIOYEPCHBIX CAEJI0K
3. CTpaTerum npuMeHeHHs ONNIIMOHOB

OnuMOHHBIN KOHTPAKT — 3TO MPABO MOKYIMATEN KYIUTh WM MPOJaTh 0a30BbIi aKTUB B
YCTaHOBJICHHBIE CPOKM IO 3apaHee YCTaHOBJIEHHOW ueHe. [IpojaBerr OMIHOHOB 00s3yercs
peayin30BaTh 3TO IpaBO, 3a YTO IOJY4YaeT OT IMOKYNaTess BO3HArpakJE€HUE — OILHMOHHYIO
npemuio. ONIMOHHBIE CTPATErHH JEJATCS Ha JIBa KJIacca: CTPATEerny ¢ OrPaHUYEHHBIM PUCKOM U
OECKOHEUYHBIM MNOTCHIMAJIOM PpOCTa HpI/IGBIJII/I U CTpaTeruu C OTIpaHUYCHHBIM ITOTCHIHWAJIOM
MPUOBLITN U OECKOHEYHBIM PUCKOM MTOTEPb.

Tun crparerun Onucanue
st ctpaxoBaHMs OT MaJCHUA LIEH aKIUi WiIx

(bBpI0YepCcOB MOXKHO KYNHUTH OMIUOHKI "Ha ipoaaxy" (Put), a
11 TOTO, YTOOBI 3aCTPaxoBaTh KOPOTKYIO MO3UIIMIO HA

XC,Z[)KI/IpOBaHI/Ie AKIIUAX UJIN (bbloqepcax OT IMOBBIIICHHUA [ICHBI MOXKXHO KYIIUTH
noptdetst aKIui OT MmaIeHUs ontuonbl "Ha mokynky" (Call). [Tokynka oninoHoB
WJIM pocTa LieH o0ecrneunBaeT 3almUTy OT PUCKOB HEOIATOMPHUSITHOTO

JIBWDKEHUS IIEHBI U OJTHOBPEMEHHO MPEIOCTABIISAET
BO3MOYXHOCTH CTIOJTHA MOTYYHTh MPUOBLTH OT
0JIarOMPHUSITHOTO IBHYKCHHUS.

[Tokymnka ONnIMOHOB SABJISIETCS IPUBJIEKATEIBHON
Oyaromaps psaay XapaKTEPUCTHK:

. YOBITKH IIPH OCYILECTBICHUH JTaHHOH
OIlepaliy OrpaHUUYEHBI PA3MEPOM BBIIUIAYEHHOMN TPEMHUN;
CrnekynsTuBHas IOKyIIKa
. MOTEHIHAJIbHbIE PUOBUTH HE OTPAHUYEHBI.

OIIIMOHOB
Touka 6e3yOBITOUHOCTH HA MOMEHT OKOHYaHHS CPOKa

oOpamieHus s onnuoHa "Ha mokynky'" (Call) paBaa cymme
LIEHbI UCIIOJIHEHHUS (CTpaliK) OMIIMOHA U BBITNIAYEHHOM
peMuu, a i onimoHa "Ha mponaxy" (Put) — paznoctu
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PerynupoBanue
"s¢dexra meya"

Cropa10BbI€ CTpATETH

VYBenuuenue
I[OXOI[HOCTeﬁ HMHBECTUIIMOHHBIX
noptdenei mpoaaxken
IMMOKPBITBIX OTIIIMOHOB

[Tokynka/mpogaxa
BOJATUIJIIBHOCTHU

OCHBI UCITIOJIHEHUS U BBIIIJIAYCHHOMN IMpEMUH.

Pa3mep mpemMun onimoHa 3aBUCHUT OT CTpaiiKka (IICHBI
WCIIOJTHEHUS] KOHTPAKTa), a TAKXKE OT IIeH (PhI0YePCOB U
akiui. [Ipy 3TOM npeMuu ONIMOHOB € Pa3HBIMU CTpallkaMu
("BHe nener", "Ha nenprax" uiau "B eHbrax'") OTIMYAIOTCSA 1O
CTENEHU YYBCTBUTEIBHOCTH K U3MEHEHHIO 1IEH Ha PBIHKE
6a3oBoro aktuBa. [IoaToMy Ha OMIMOHAX TPEHIEPH MOTYT
CTPOMTH MO3ULINHU, B HAHOOJIbIIEH CTENEHN COOTBETCTBYIOIINE
UX PIHOYHBIM OXuAaHUAM. ONIMOHbI "BHE JEHET" NMEIOT
MEHBIIYIO MPEMHIO, YEM OIIIMOHBI "HA JeHbrax" wim "B
nenbrax". [lpu GonpImx N3MEHEHUSX LIEHBI PhroUepca,
MpeMHUs ONIIMOHA "BHE JIEHET" MOYKET U3MEHUTHCS B
HECKOJIBKO pa3, a Mpu HEOOJIBIITNX, MOKET OCTATHCSI COBCEM
0e3 U3MEeHEeHU.

Crpan (spread) — onHOBpeMeHHast TOKYIIKA M ITpoaXka
onuoHoB oxHoro tuna (audo Call , mu6o Put), HO ¢ pasHBIMHU
cTpaiikamu W/niaM gatamu 3kcrnupannu. Crpaabl ObIBAIOT:

. BEPTUKAJILHBIMU (CO3/1aI0TCS U3 OIIIMOHOB C
OJIMHAKOBOI 1aTOM SKCNMpAIMK, HO Pa3HbIMH CTpailkaMn),
. TOPU30HTAILHBIMU (U3 ONIIMOHOB C

OJIMHAKOBBIMH CTpailKaMH, HO Pa3HBIMU JJaTaMU SKCIIHPALIUN )
"

L] AruaroHaJlbHbIMH (I/I3 OIMIIUOHOB C pa3HbIMU
CTpaiiKaM¥ 1 JJaTaMH SKCITUPAIIH).

Takue cTpaTeruu MO3BOJIAIOT OTPAHUYUTE YOBITKH TPU
HeOJIaronpusATHOM JIBUKCHUH IIEH aKIMi U (PBIOYEPCOB, HO H
4acTo (HO HE BCEr/ia) OTpaHUYUBAIOT MPUOBLTH B ClTydae
ABHUKCHUS LICHBI 63.30BOFO aKTHBa B OXKNJa€MOM
HaTpaBJICHUU.

J1st mosrydeHust TONMOJHUTENIBHOTO 10X0a Mpu
yIpaBieHUU TOpTQensaMu akiuid U HhIOYEPCOB MOKHO
WCII0b30BaTh CTPATETHIO IPOJAKHU MOKPHITHIX OMIIMOHOB.
[Tpy HanMuMM aKIUi WK IJTUHHBIX TTO3UIHN 1O (bIoYepcaM,
Tpelaep nponaet onuuonsl "Ha nokynky" (Call) u momygaer
3a 3To npemuto. [Ipu HaMTMYMK KOPOTKHUX MO3UIIUAN 11O aKIUASIM
WM (proYepcaM MpoaatoTcst onuonsl "Ha nmpoaaxy" (Put).
OOBIYHO TpelIep MPOBOAUT TAKKE OTIEPAIMH B pacyeTe Ha TO,
9TO IIEHBI aKIUH WK (PHIOYEPCOB OCTAHYTCS HEM3MEHHBIMU
Wi OylyT HE3HAYUTENBHO U3MEHATHCS B CTOPOHY,
IIPOTUBOIIOJIOKHYIO ITIO3ULIUH, 3aHATON 110 ONIUOHY. B TO xe
camMoe€ BpeMs PUCK TOT0, YTO OIIIMOH Oy/ieT BOCTpeOOBaH,
MOKPBIBACTCS HAIMYMEM TMO3UIIUU TIO AKIIHSIM UITU
(bprovepcam.

OnuuoHs! — €IMHCTBEHHBIH (PUHAHCOBBIN
MHCTPYMEHT, MO3BOJISIFOIIMM [OJTy4aTh TPUOBLUIb IPH JTI000M
HaNpaBJICHUU JIBWKCHHUS IIeHbI akIuid ¥ pprouepcos. [Ipu
MTOMOIIH OMIIMOHHBIX CTPATErHil MOXKHO 3apabaThIBaTh HA
YBEJIMYECHUH WM YMEHBIICHUH BOJATHILHOCTH 1IeH 0a30BOT0O
akTuBa. [[pumMepoM Takol cTpaTeruu sIBIASETCS NJIUHHBIN
CTPAIAT — OTHOBPEMEHHas ToKymka omnimonoB Call u Put ¢
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OJIMHAKOBBIMH II€HAMH UCTIOJIHEHHS (CTpaiKamu).

KoMOuHupYyst pa3nudHble OMIHMOHBI, (BIOYEPCH U
aKIMY MOKHO CO3/IaBaTh CHHTETUYECKUE (PBIOUEPCHBIC
MO3UIIMU WJIM CHHTETHYECKHE ONMIIMOHHBIC TO3UINN. OTIHIus
B I[€HAX PEATbHBIX U CHHTETUYECKUX (PHIOYEPCOB U OMIIOHOB
MOJKHO MCTIOJIB30BAaTh JIJISI TOJTYUSHHS apOUTpaKHOH
PUOBLIH.

ApOuTpaxHble onepanuu

4. Buabl cBOIOB.

OCHOBHBIMM BHJIaMU CBOIIOB, KOTOPBIE 3aHMMAIOT BEAYIIEE MECTO HA PBIHKE CBOII-
KOHTPAKTOB, SIBJISIOTCS: NPOLEHTHBIC, BAJIIOTHHIC, TOBapHbIE M HHJCKCHbIE (MIH (HOHIOBEIC)
CBOIIBI.

[IporieHTHBIN cBOm — O0OMeH 3aliMa ¢ (DUKCUPOBAHHOW OAHKOBCKOW MPOIIEHTHOMN
CTaBKOW Ha 3aeM C IUlaBaiolield OaHKOBCKOM TPOLIEHTHOM CTaBKOH; OOMEH 3aiiMaMH C
IUTaBaOIIMMHU OaHKOBCKMMHM TPOLIEHTHBIMHM CTaBKaMH, MMEIOIIUMHU pasHyio 0a3y. Ilockonbky
MPOLEHTHBIA CBOIl OCYIIECTBISIETCS B OJHOW M TOM K€ BAIKTE, OH HE MOAPAa3yMEBACT
¢dakTryeckoro oOMeHa 3aiiMamMH, a BKJIIOYAET TOJIBKO BO3MEIICHHE DPAa3HUIIBI B MPOLIEHTHBIX
CTaBKax OT HCXOAHON cyMMmbl 3aiimMa. Hampumep, kommanuss A 00s3yeTcsi BBIIUIAYMBATH
komnanun b exekBaprambHO 2% TOAOBBIX Ha CyMMy 3aiima (kontpakrta) 100 muH gomi., a
KoMrnaHusi b 00si3yercss BBIIUTAYMBATH KOMIIAHUU A €XKEKBapTaIbHO MPOIICHTHYIO CTaBKY B
pasMmepe TPEeXMECSYHOW JIOHAOHCKOW MEKOaHKOBCKOW KpPEIUTHOM TPOIEHTHON CTaBKH (IO
MexxOaHkoBckUM noroBopam — LIBOR), xotopast ycraHaBiMBaeTCs €KEIHEBHO, Ha Ty Ke
cymmy 3aiima. Ecii B kadecTBe 3aiiMa BBICTYIAE€T CTOMMOCTh OOJIMTallNiA, TO TPOIEHTHBIN CBOII
MOXHO ObLIIO OBl Ha3BaTh CBONOM Ha oOnuranuu. OIHAKO MOCKOJIBKY W OaHKOBCKas ccyaa, U
oOnuranus ecTh JOJTroBOe 0053aTeIbCTBO, IOCTOJBKY HE MPOBOJUTCSA pPa3iHuds MEXKIY
YKa3aHHBIMHM CBOIIaMU. VICK/IIOYEHHE COCTaBJISET CHUTyallMs, KOIZla COIJIaCHO KOHKPETHOMY
CBOIlYy OCYUIECTBIIIETCSA pealibHbIii OOMEH OJHUX BHJAOB OOJMMranuii Ha Jpyrue B pacyere Ha
0’KMJIaeMbIH YPOBEHb UX JOXOJHOCTH, IIPOLICHTHOM CTaBKHU U T.II. B 3TOM cilydae uMeeT MeCTO
HEIMOCPEICTBEHHO CBOM Ha oOsmranuu. [IporeHTHBIM CBON TOSBUIICA HAa pbiHKe B 1981 T.
KoHcTpykuus nporeHTHOro cBoma: * 6a3uCHBI aKTHB — CyMMa yCJIOBHOTO JICTIO3UTA B OJJHOU U
Tol ke BamoTe (Hampumep, 100 miH py0.); * 0OMEH aKTUBaMHU OTCYTCTBYET HM3-3a MX TOJHOMN
UJICHTUYHOCTH Y KaXI0M U3 CTOPOH KOHTPAKTa; 9 pacuersl (0OOBIYHO Yepe3 Kaxkble 6 MecsIeB)
— TMOKyIareiab CBOMA IMOJy4YaeT IOJIOKUTENBHYI0 Pa3HHUIy MEXAy CyMMOW IIaTexa,
OCHOBBIBAIOLIEKCS HA IUIABAIOLIEN CTaBKE, U CYMMOM ILIATEXKa, OCHOBBIBAIOLIEKCS HAa TBEPHOM
CTaBKE; MPOJAABEL CBOIA MOJIy4aeT IUIATEX, OCHOBBIBAIOIIMICS HA PAa3HULE MEXIY TBEpAOU U
IJIABAKOLIEH CTABKAMMU.

BantoTHbIi cBOIT - 0OMEH BaJIFOTAMU WJIM BATIOTHBIMH 00513aTE€IbCTBAMHU B OYIyIIeM IO
(UKCUpOBAaHHOMY WJIM IUIaBalolIeMy Kypcy. Hampumep, CTOpOHBI mepemaroT Apyr Ipyry
SKBUBAJICHTHBIE CYMMBI B Pa3HbIX BaJlOTax Ha OCHOBE MX TEKYLIEro BaJIOTHOIO Kypca cpasy
1ocJie 3aKJIIOYEHMs JIOrOBOpa, a 4epe3 ONPEAENIEHHBIM CPOK BO3BpAIIAIOT HUX JPYr APYry B
COOTBETCTBUU C yKa3aHHBIM B JIOTOBOpe (OpBapIHBIM KypcoM ux oOmeHa. Mnu cTtopons! (o/1Ha
U3 KOTOPBIX OOBIYHO — OaHK) MepefatoT APYT ApYTY SKBHBAJCHTHBIE CYMMbI CBOMX JOJITOBBIX
0053aTeNbCTB B Pa3HBIX BAIIOTaX U 003yI0TCS B T€UEHHE HECKOJIbKUX JIET BHIIJIAYMBATH 110 HUM
JIpYr ApYry NPUYUTAIOIIMECS IUIATEKU B BAIIOTE, UCIIOJIB3YEMOU KaX0W CTOPOHOU. BanmroTHbI
cBon ObuT pazpadoTad B 1979 r. KoHCTpyKIus: BAIFOTHOTO CBOTIA: * 0a3UCHBIM aKTHUB - OJTHA U Ta
K€ CyMMa JIeTIO3UTa, HO B pa3HbIX Bamtorax (Hampumep, 100 Thic. momn. u 70 ThIC. HEMEUKUX
MapokK); * OOMEH aKTMBaMH UMEET WM HEe MMEET MECTO MO COIJIALIEHUIO0 CTOPOH; 9 pacueTsl
(0OBIYHO OJIMH pa3 B IMOJTOJAA WM ToJ) - OOMEH IUIaTeXKaMH B BaJIIOTaX, MPOTHUBOMOIOXKHBIX
BAJIFOTAM JICTIO3UTOB CTOPOH, B COOTBETCTBUU C POLIEHTHBIMU CTaBKaMU IO KOHTPAKTY.

ToBapHbIif cBOl — 0OMEH TOBAPHOTO aKTHBa ¢ (PUKCUPOBAHHOW LIEHOM Ha TOT K€ HIIU
WHOW TOBapHBIM aKTHUB C IUIaBaroimiei reHo. Kak u B mpempiaymux ciaydasx, (pakTHdecKuid

33



oOMeH ToBapamMM He mpousBoguTcsa. Ilokymarenp cBoma Oeper 00S3aTENBCTBO IO
(buKCHpPOBaHHOM 1I€HE, a BBIMJIAYMBACTCS TOJLKO pa3HHIA B IleHaX. TOBapHBIN CBOI BIEpPBbHIE
ObiTh TpuMeHeH B 1986 r. Ueits ManxerreH OankoMm. KoHCTpykunusi TOBapHOTO CBOMa: ©
0a3UCHBIN aKTUB — KOJMYECTBO COOTBETCTBYIOIIETO ToBapa (Hampumep, 1000 T anroMunms), HO
MOTYT OBITh M pa3IMyYHbIE TOBApPHl B Pa3HBIX KOJMYECTBAaX; * OOMEH aKTHBaMU OOBIYHO
OTCYTCTBYET; * pacyeTbl — OKyMaTeiab CBOMNA IOJy4aeT OT MpojaBla (TOYHEe, OT AUJIEpa)
TUTFOCOBYIO paszHUIYy MeXay (DUKCHPOBAHHOW IIEHON TOBapa M TEKYIIed €HOTOBOW IIEHOW Ha
HEro; IpojaBel] CBOIMa IOJIydaeT OT MOKymarens (To4yHee, OT Juiiepa) IUIIOCOBYIO Pa3HUILY
MEXy EHOTOBOHM U (PUKCHPOBAHHOM IIEHAMH.

NunekcHbid cBOm — OOMEH akTHBa ¢ (DMKCHPOBAHHOW CTAaBKOW MPOIICHTA HA aKTHUB,
JOXOJHOCTh KOTOPOTO 3aBHCUT OT COIJIACOBAHHOTO (hOHIOBOTO MHJAeKca. Hampumep, oOMeH
obmuraruit Ha cymmy 100 MutH 107171 ¢ prKCHpOBaHHOM CcTaBKOM 8% TOMOBBIX Ha aKIUU OOIICH
croumocThio 100 MIIH TOJUT. CO CTaBKOM JOXOJHOCTH, PAaBHOW TOXOTHOCTH (POHIOBOTO MHAEKCA
S &P 500, koropass moctosHHO MeHseTcsi. Cpok NEeWCTBHST KOHTpPAKTa OOBIYHO COCTABIISIET
HECKOJIBKO JIET, @ pacyeT MPOBOIUTCS €KeKBapTaabHO. PakTHUecKuil 0OMeH akTUBaMHU OOBIYHO
OTCyTCTBYeT. BblmiaumBaercss pasHHMIIa B TPOLIEHTHBIX cTaBKax. HAeKkcHBbI cBom ObLI
pa3paboran B 1989 r. KoHCTpyKIIMsl MHAEKCHOTO CBOMNA (OH €Ile YaCcTO HA3bIBAeTCs (DOHIOBBIM):
* 0a3UCHBI aKTUB — YCJIOBHAsl CyMMa JIeHeT; * OOMEH aKTUBaMU OTCYTCTBYET; 9 pacueTsl —
MIOKYIIaTeNb CBOIIA M0JIy4aeT IUIFOCOBYIO Pa3HUIYy MEXKAY IPOLEHTHON CTaBKOM, IIPUBSA3aHHOU K
TeKyIel BenudrnHe GOHI0BOT0 MHACKCA, 1 (PUKCUPOBAHHON CTAaBKOM.

Jleknus Ne §

Tema: Jlexknus 5 (JI-5) IIpodeccnonanbHas 1esiTeIbHOCTh HA PhIHKE HIEHHBIX Oymar

1. Buabl (pMHAHCOBBIX MOCPETHUKOB M UX 0COOEHHOCTH B PA3JIMYHBIX CTPAHAX U B
Poccuu

2. IlpodeccnonanbHasi 1eiTeJIbHOCTh HA PbIHKE IEHHBIX Oymar

2. KpaTkoe conep:kaHue BOIIPOCOB

1. Buabl (pMHAHCOBBIX NMOCPEIHUKOB M UX 0COOEHHOCTH B PA3JIMYHBIX CTPAHAX U B

Poccun

@OuHaHCOBbIE MHCTUTYTBHl WUIPAIOT KIIOYEBYIO POJb B YIYYIIEHUH HMHBECTULIMOHHOIO
KIIUMaTa, TIOBBIIICHHMH BAIIOTHO-QUHAHCOBON OE30MacHOCTH B CTpaHE U  Pa3BUTHUU
HallMOHATPHOM W MEXIYHapOJHOM SKOHOMUKH. B mpomecce pa3BuTHs (PUHAHCOBBIX
MOCPETHUKOB TIOCTETIEHHO H3MEHSETCI WX CTPYKTypa - OT OaHKOB /0 HHTETPUPOBAHHBIX
(UHAHCOBBIX TOCPEIHUKOB - (UHAHCOBBIX KOHIIoMmMeparoB. [losTomy u3MeHeHus,
IPOMCXOAIINE HA MUPOBOM (PMHAHCOBOM pBIHKE, TPEOYIOT aHajan3a U 0000LICHUS TEHACHINHA
pa3BUTHUS HUHAYCTpUM  (PUHAHCOBBIX MOCPEAHMKOB B MHpPE M OCOOEHHOCTEH  UX
¢ynkunonuposanus B Poccun.

OuHAHCOBbIE TMOCPEAHUKUA - JTO (UHAHCOBbIE OpraHu3anuu (KpeAuTHbIE U
HEKPEIUTHbIE), OKA3bIBAIOIINE YCIYTH BO BCEX CEKTOpax (PUHAHCOBOTO phIHKA (B OAHKOBCKOM
ceKkTope, Ha (OHJAOBOM pBIHKE, PBIHKE CpPOYHBIX KOHTPAKTOB M PBIHKE JOJTOBBIX
MHCTPYMEHTOB). OTH OpraHU3allUMd IEpepacHpelesssloT KanuTajlbl B pPEaJbHONM 3KOHOMUKE.
DUHAHCOBBIM MOCPETHUK JAEHCTBYET HA OCHOBAHUM JIMIIEH3UM, BBIAAHHON COOTBETCTBYIOLIUM
KOHTPOJIMPYIOLIUM U peryinupyomum opraioM (LlenTpanbabiv 6ankoM, eaepanbHoii ciryx00i
mo (uHAHCOBBIM pHIHKAM © T. A.). K (QUHAHCOBBIM TIOCpPEIHHKAM OTHOCATCS OaHKH
(KOMMepYecKHe W WHBECTUIIMOHHBIC), WHBECTHIIMOHHBIC KOMITAHWU, OpOKEPCKHME KOMITaHUH,
VIOPaBISIONME KOMIIAHUHU, OHPXKHU, CTPAaxoBbleé KOMIIAHWHU, JEHNO3UTAPUHU, PETUCTPATOPHI,
CIICLHAIN3HPOBAHHbIC ACTIO3UTAPHH U PETHCTPATOPSI .

Kpenautable opranuzanmm HEOAaHKOBCKOIO THIIA B CaMOM OOIIEM BHJIE MOXHO

! Benornasosa I'.H., J{ensru Kpemur Banku.-M:FOpaiir, 2009
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OTIPEeNIeNIUTh KaK CIEeUATN3UPOBAaHHbIE, OKa3bIBaIOIINE (DMHAHCOBBIEC YCIYTH, B OCHOBE KOTOPBIX
JEKUT JBUKEHUE CTOMMOCTH Ha YCJIOBMSX BO3BpaTHOCTH. Kak mpaBuio, kaxkias M3 TaKux
OpraHu3alii MpPeJOCTaBJIIET OTPAaHUYCHHBIM HAOOp OJHOPOAHBIX YCIYT M JACUCTBYET Ha
OTHOCHUTEJIBHO y3KOM CETMEHTE pbhIHKA. B OCHOBE 3THX yCIyr jeKaT KpeAUTHbIE OTHOIIEHUS, T.
€. TIPeAOCTaBICHHE CTOMMOCTH Ha YCJIOBHUSX BO3BPAaTHOCTH, IJIATHOCTU U CPOYHOCTH. OJHAKO
BHEIIIHE OHM BBIMVIAAAT Kak (DUHAHCOBBIE YCIIYTH, CBSI3aHHBIE C OTCPOUYKOM IUIaTexka Jubo ¢
npuoOpeTeHueM  JIOJITOBBIX ~ 00s3aTENbCTB,  BO3HUKAIOUIMX B IPOILIECCE  TOPrOBBIX
(KoMMepYecKknx) oOTHoueHuH mnpennpusathil. [lo cymecTBy ycinyru cnenHaau3HpOBaHHBIX
KPEIUTHBIX OpraHu3alMid SIBISIOTCS albTEpPHATHUBOW OaHKOBCKOMY KpenuTy. Camu 3TH
OpraHu3allii BO3HUKIIM B YCIIOBHSIX YCHUJIEHUs KOHKYPEHIIMM Ha pbIHKE (PMHAHCOBBIX yciyr. B
psine ciayd4aeB OHHM CO3[JaBAJIMCh IS TOro, 4TOObI HM30eXaTb HEKOTOPHIX OTrpaHUYCHMH,
BBEJICHHBIX Ul 0aHKOB HallMOHAJIbHBIMU OpraHaMH OAaHKOBCKOT'O PEryJIMpPOBaHUs, HO Yallle 3TO
ObUIO BBI3BAHO CTPEMJICHHEM IPOHUKHYTh B TJIyOb pbIHKA, NPEMAJIOKUTh HOBBIC YCIYTH,
OTBEYAIOIME BO3POCHIMM NOTPEOHOCTSAM KiMeHTOB. [IpemnaraeMble 3TMMHM OpraHU3aLUsAMU
YCIYTH HOCAT KOMIUIEKCHBIA XapakTep, Hapsay ¢ COOCTBEHHO KPEIMTOBAHUEM OHHM OKa3bIBAIOT
yCIyru 1O  OOCIIY)KMBaHUIO,  KOHCYJIbTAllHUOHHOMY  CONPOBOXKJIEHHIO,  O(QOPMIICHHIO
JOKYMEHTAIUH U T. II.

K udncny Hanbosiee pacnpoCTpaHEHHBIX KPEAUTHBIX OpraHM3aluil HEOAHKOBCKOIO THIIA
oTHOCATCS  (aKTOPUHTOBBIE, (opeHTHHTOBBIC, JU3UHTOBBIC, (PUHAHCOBBIC KOMITAHUH.
[lopaBnstomee  OGOJBIIMHCTBO M3 HUX  SBJSIFOTCA  YaCTHBIMHM MM AKLIMOHEPHBIMU
KOMMEPUYECKHMHU OpTraHU3alisiIMU, HO B OTICNIBHBIX CTpaHax (OCOOEHHO B Pa3BUBAIOIIMXCS)
CYLIECTBYIOT W TOCYJapCTBEHHbIE OpraHM3alMyM Takoro tumna. Kommepueckue KpeauTHBIE
OpraHu3allui aKTUBHO KOHKYPUPYIOT ¢ OaHKaMU Ha COOTBETCTBYIOIIMX CErMEHTaX (PMHAHCOBOTO
pbIHKA. B TO *e Bpems MHOTHME U3 HUX SIBISIOTCS JOYEPHUMH CTPYKTypaMH KpPYNHBIX OaHKOB,
BXOJISIT B COCTaB OAHKOBCKMX XOJJIMHTOB. Bce cnenuanu3upoBaHHble KPEAUTHBIE OPTaHU3aINH
U1 (PMHAHCUPOBAHUS CBOMX ONEPALU AKTUBHO UCIIOJIB3YIOT OAHKOBCKHUE KPEUTHI.

PaccmoTpum noapoOHee crenuaaIn3upoBaHHbIe KPEAUTHBIC OpraHU3aIHH.

@DaKTOpPUHIOBbIE KOMIIAHUM, Ha3blBaeMble Takxke (aKkTop-QpupMamMH, OCYLIECTBISAIOT
KpPEIMTOBAaHNE CBOMX KJIMEHTOB ITyTEM BBIKYIA KPAaTKOCPOUYHOH JE€OUTOPCKON 3a0KEHHOCTH
(xak mpaBmiio, 1o 180 mueit). B oneparnuu akTopruHra 0OOBIMHO y4acTBYIOT TPH JiMIa: (akTop-
¢upma - mokymarenb TpeOOBaHUS, TEPBOHAYANBHBIA KPEAUTOP-KIMEHT M JOJDKHUK-
NOTpeOUTEND, MOJYYUBIINN OT KIMEHTAa TOBAphl C OTCPOUKOH IiIaTexa.

Mexy ¢pakTOpUHIOBOM KOMITAHUEH U KIIMEHTOM 3aKJII04YaeTCsl JOTOBOP O TOM, 4TO € 10
Mepe BO3HMKHOBEHHsS TpeOOBAaHMH IO OIUIATe MOCTABOK HPOAYKLHUH IMPEIbSBIAIOTCS CUeTa-
GakTypsl WIM JApYyrue IUIATeKHbIE JOKYMEHTbl. (DakTOpMHroBass KOMIIAHUS OCYIIECTBIISET
JUCKOHTHPOBAaHUE 3THUX JOKYMEHTOB IIyTeéM BblIIaThl kiaueHTy 60 - 90 % crommoctn
TpeboBanuii. Ilocme ormatel HPOAYKUMH MOTpeduTeneM (aKTOPUHIOBas ~ KOMIAHHS
JIOIUIAYMBAET OCTAaTOK CYMMBI CBOEMY KIHEHTY, YAEp)KHUBas IPOLEHT C HEro 3a
NpPEJOCTaBICHHBI KPEAUT M KOMHCCHOHHBIC IIIaTeXH 3a OKazaHHble ycnyrd. K
JIOTIOJIHUTEIBHBIM yCIIyraM, KOTOpbI€ OKa3bIBalOTCs (hakTop-pUPMON, OTHOCAT, B 4aCTHOCTH,
BEJICHUE CYETOB JAEOMTOPOB, apOUTPaXKHBIX CIOPOB MpPH BO3HUKHOBEHUH PpA3HOTIIACHI C
JOJDKHUKaMU, MTPEIOCTAaBICHNE KOHCYIbTALUN .

CoBpeMeHHass TpakTWKa BblpaboTama  OONBIIOE  KOJMYECTBO  PA3HOBUAHOCTEH
(aKTOPUHIOBBIX YCIIYT, OTJIMYAIOLIMXCSA JPYr OT JApyra IpeXkaAe BCEro CTENEHbI0 pPHCKa,
KOTOpBIN (akTop-hpupma mpuHumaer Ha ceOs. Hampumep, npu uuctom ¢akTopusre ¢paxTop-
¢dbupMa MOTHOCTHIO OepeT Ha ce0s pUCK HEIUIaTexka, T. €. OTKa3bIBACTCs OT perpecca TpedoBaHUMN
K cBoeMy kiueHTy. OHa [OJKHA OIUIAYMBATH IPEIbSBISAEMbIE €{ IUIATEXKHBIC JOKYMEHTHI
HE3aBUCHMO OT TOTO, KaK MJIET MOCTYIIEHHE CPECTB OT noTpeduteneil. Ho nmeroTcs BapuaHThI
orpanudeHHoro Qaxrtopunra. Hampumep, Qakrop-¢pupma MoKeT OCTaBUTH 3a cO0O IMpaBo
perpecca TpeOOBaHUN K KIMEHTY IIpH OIpeJesleHHbIX ycioBusax. CyliecTByeT M Tak

? benormasosa I'.H., Jlensru Kpeaur baukn.-M:IOpaiit, 2009
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HasbBaeMblll (hakTOopuHr 0Oe3 (uHaHcupoBanus. B srom cimydae ¢akrtop-pupma He cpasy
OIJIaYMBAeT IMpe/ICTaBICHHbIC €il MaTeXHble TOKyMEHThl. OHa MOXKET 3aJepkKaTh IJIaTeX 10
MOJTyYEHUsI COOOIIEHUS OT OaHKa MOKYIATENS O HATMYUH Y HETO CPEJICTB Ha CUETY.

®oppeHTUHIOBbIE KOMIIAHUM  BBIMIOJIHAIOT ~aHAJOTUYHbIE (YHKIMU 1O BBIKYILY
TUTATeKHBIX TPEOOBAHMIA, KOTOPHIE, KaK MPABHIIO, OGOPMIISIOTCS KOMMEPUYECKUMHU BEKCEIsSIMU Ha
JUIUTETIbHBIE CPOKU. Takue KOMIaHHUM OCOOCHHO AaKTHUBHO ACMCTBYIOT Ha MEXIyHApOIHBIX
peiHKaxX. B otnuume ot GakTOpuHTOBBIX QOphEHTHHTOBBIE KOMITAHUH TPEAOCTABISIOT KPEIUT
Ha BCIO CyMMY IOCTaBisieMoro toBapa. Kpome Toro, oHM mpuHUMAIOT Ha ce0sl KOMMEpUYECKUi
PHUCK HEIIaTeka CO CTOPOHBI MOTPEOUTENs, T. €. OTKA3bIBAIOTCS OT perpecca TpeOOBaHUU K
nocTaBiuky. Heo0XonumMo oTMeTHTh, 4TO B cxeMe (opdelTHHra yJacTBYET, Kak IpaBUIIO,
0aHK, KOTOPBIA aBATHPYET BEKCEJNs, UCIIOIb3yeMbIe ISl PACYETOB, T. €. OH TAPAHTUPYET OIIATy
nocrapisieMoro Topapa. @opdeiTHHroBass KOMIaHus MPEIOCTABISAET KPEAUTHI MO CPEeHE - U
JOJTOCPOYHBIE JIOTOBOPHI MEXIY MOCTAaBIIUKAMH M moTpedutensmMu. B dophelTHHToBBIX
pacderax B OCHOBHOM HCIOJIB3YIOTCS OOOPOTHBIE JTOKYMEHTHI, B MEPBYIO OYEpEIb HMEHHO
Bekcend. B MexyHapoaHbIx pacuetax ¢popdeHTHHIOBbIE KOMIIAHUN TaK)Ke PUHUMAIOT Ha ce0s
BaJIIOTHBIE PUCKH.

JIuzuHrOBBIE KOMIAHUH (PHHAHCUPYIOT MPUOOPETEHUE JTM3UHTONONyYaTeIIMA OCHOBHBIX
CPEICTB Y MPOMBIIUIEHHBIX KOMMaHUW. [Ipu 3TOM CyIlecTByeT MHOXKECTBO CXEM JIM3MHTOBBIX
yeayr. Eciau ponb JIM3MHTOBOM KOMITAHWM OTpaHUYMBAETCS (PUHAHCOBOM (YHKIMEH W mocie
OKOHYaHHUS  CpOKa  JOroBopa JIM3WHIa  MNPHOOPETEHHOE  HUMYIIECTBO  BBIKYMAETCS
JU3UHTOIONIydaTeieM, TO 3TO - (pUHAHCOBBIM nW3uHT. [IpaBo BBIOOpa WMYIIECTBA U €rO
IpojaBla MPUHAMICKHUT JU3UHTOMONyYaTeno. JIM3MHroBas KOMIaHUS TOJIBKO (UHAHCHUPYET
caenky. [IoaToMy Bce MPETeH3UH M0 Ka4eCTBY UMYIIIECTBA, €r0 KOMIUIEKTHOCTH, UCIPABIICHUIO
nedeKToB B TrapaHTUHHBIA CPOK JIM3UHIOINOIYYaTeIh HAIMPaBiIsSieT HEMOCPEICTBEHHO MPOIaBIly
uMmyIecTBa. Puck cioyuyaiiHoi rubeny v mopuH UMYIIECTBA MEPEXOAUT K JIM3UHOTOMOIYYATEITIO
T0CJTE MOIACAHNS aKTa PHEMKH-IIepeIadl HMYIIECTBA B SKCIITYATALHIO .

OUHAHCOBBIN JU3UHT HMEET HECKOJIbKO pa3zHoBUIHOCTEH. Kiaccnueckuit nu3umHr
XapaKTEepU3yeTCsl TPEXCTOPOHHUM XapaKTepOM OTHOLIEHUH M BO3MEIIEHHUEM ITOJIHOM CTOMMOCTH
umymecTBa. [lpu Bo3BpatHoMm nm3uHTe (sale - and leaseback) B cxeme y4acTBYIOT TOJBKO JIBE
ctoponbl. [Ipennpusitie, umeromiee o0OpynIOBaHUE, HO HCIBITHIBAIOLIEE HEAOCTATOK CPENCTB
JUTSL CBOCH JESATENIbHOCTH, IPOAAET €ro JTU3UHIOBON KOMITAHWUHU, KOTOpasi B CBOIO OYepelb CIaeT
JU3UHT 3TOr0 MpEeAnpusaTHs eMmy ke camoMy. [locie okoHuaHUS Cpoka NIEHCTBUS JOrOBOpa
OPEeINpUsITHE UMEET BO3MOXKHOCTH BBIKYNa OOOpPYHIOBaHHUS, BOCCTAHABIIMBAas Ha HEro MpPaBo
COOCTBEHHOCTH.

Bo MHOrmx crpaHax I[IUPOKOE pa3BUTHE TONYYHIIA CIOXKHBIE CXEMbl JIM3WHTA,
Ha3bIBaGMbIC pa3/eNbHBIM, WM JeBepuK-Tu3uHrom (leveraged lease). B cxeme mpuHMMaroT
ydacTue MHOTHe opranm3anui. OCHOBHAs JTU3WHTOBas KOMIAHUS MPU 3TOM OCYIIECTBISIET 32
CYET CBOMX COOCTBEHHBIX CPEICTB JIHIIb YacTUYHOEC (PUHAHCHUPOBAHHE MPUOOPETAEMOTO
UMYIIECTBA, a OCTAJbHOE MPOU3BOJUTCS 32 CUET OAHKOB M JIPYTMX KPEAUTHBIX OpPTraHU3AIIHA,
KOTOpBIE TMPEIOCTABIISIIOT CPEACTBA OCHOBHOWM JIM3MHIOBOM KOMIAaHuM B ccyny. OmaHako
MOCTIEAHSIS TI0 3TOM cxeMe oQOopMIISIET B TIOJB3Y APYTUX KPEAUTOPOB 3aJIOT HA MUMYIIECTBO 0
MOTalIeHNsl 3aliMa M yCTyHaeT UM IpaBa Ha MOJyYE€HUE YACTH JIM3WHIOBBIX IUIATEXEill B cUeT
norarenust ccyabl. Kpenut Gepercss OCHOBHOM TU3MHIOBOW KOMIaHHWEH 0e3 mpaBa oOpaiieHus
UCKa Ha ee akTUBBI. Kpome TOro, B cxeme pa3efbHOr0 JU3MHTa MPUHUMAIOT Y4acTUe U ApyTue
OpTraHH3aIy, HalpuMep OpPOKEePCKHUE KOMITAHWHU, KOTOPhIE MOIBICKUBAIOT YYACTHUKOB JIM3UHTA,
OpPraHHU3YyIOT CXEMY B3aMOOTHOLICHHS Y4aCTHUKOB.

[Ipu cyOnu3unre (sub-lease) uMeeTcss OCHOBHOW IU3MHTOJATENb, KOTOPBHINH Yepes
MOCpPEHNKA, KaK IPaBHJIO, TaKXe JIM3UHTOBYI0 KOMIIAaHUIO, CIIA€T HMYIIECTBO B apeHAy
JTU3UHTOIIOTYYaTeIIo.

Wmerorcs U TM3UHTOBBIE KOMITAHUW, KOTOPBIE OCYIIECTBIISIOT ONEepaTUBHBIN JHU3UHT. B

3 Benormasosa I'.H., Jlensru Kpenut Banki.-M:FOpaiit, 2009
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3TOM CJIy4a€ OHM MHOTOKPATHO CHAIOT B JIM3UHT OJIHO U TO K€ MMYILECTBO, MOT'YT OKa3bIBaTh
JU3UHTOIONYYaTeNI0 Pa3IMYHOr0 poAa YCIyTH, HampuMep [0 PpEMOHTY, Hajalke u
TEXHHYECKOMY OOCITyXKHBaHHIO, 00yueHuto nepconana. [Ipu ornepaTuBHOM JTU3UHTE JTU3UHTOBasI
KOMIIAaHUSI camMa MpHOOpeTaeT HMYILECTBO, 3a4acTyl0 HE 3Has 3apaHee ero Oyaynmx
MoJb30BaTeNel. JIM3MHIOBBIE OTHOLIEHHWS B 3TOM CJIy4dae HOCAT JBYXCTOPOHHUH XapakTep.
Pasmepsl muatexeil mpu omnepaTUBHOM JIM3MHIE BbIIIE, YeM MpU (UHAHCOBOM, IMOCKOJBKY
JU3UHTOAATeNlb JOJKEH YYMUTHIBATH JOMOJHUTEIbHBIE PHUCKH, CBSI3aHHBIC, HAIpUMEp, C
OTCYTCTBUEM KJIMEHTOB JJIsI MOBTOPHOW CAa4d HMYIIECTBA, BO3MOXHOW €ro mopyeud WiIn
rubenpo. OnepaTuBHBIN TU3UHT KMEET MHOTO OOIIEro ¢ OOBIYHOW apeH 10 UMYIIEeCTBA.

OUHAHCOBBIMU KOMIAHUSMHU HA3bIBAIOT I[IUPOKUH KPYr OpraHu3aiui, KOTOpPhIE
OCYILIECTBIISIIOT KPAaTKO - M CPEJHECPOUYHOE KPEAUTOBAHUE MPEANPHUSATUN U OTIACIbHBIX JIMII.
TpanunuonHas cepa ux AeATeILHOCTH - nmoTpedurenbckoe kpenuroBanue. B CILIA u apyrux
3amajHbIX CTpaHaX IIUPOKO PACHPOCTPAHEHBI TOProBble (UHAHCOBBIE KOMIIAHWH, KOTOPBIC
NPEIOCTAaBIAIOT  CPEACTBA JUIsl TMPOAAXKH HPOAYKIHMH CBOUX  POAUTEIBCKUX  (QUPM.
@DaKTOPUHTOBbIE U JIM3MHTOBBIE KOMIIAHMM TaKXE€ HWHOTJA OTHOCAT K Pa3HOBHIHOCTSM
hHUHAHCOBBIX .

Crnenunduyeckne (QyHKIMM TO KPEAUTOBAHUIO HACEJCHHS BBITIONHSIOT OPraHU3aIlNH,
Ha3bIBacMbIe JJOMOapIaMu. DTUMOJIOTHYECKH CIIOBO «JIOMOapa» 03HavaeT 3aKJiaj] [IeHHbIX Oymar
WJIM TOBApOB IO/ MPEJOCTABISIEMbIE KPEIUTHBIMU OpraHU3alMsAMHU 3aiimMbl. B HacTosiiee Bpemst
CYILIECTBYET IpylIa CHelHaln3upOBaHHBIX OpPraHU3alUl - JTOMOap0B, pabOTAIOUINX TOJIBKO C
(U3HYECKUMU JIMIIAMU, TIPUHAMAS [IEHHBIC BEIIM IPAXKIAH B KQUeCTBE 3aKJaja.

Hapsiny ¢ xpeauTHbIMH OpraHu3alusiMi HEOAHKOBCKOTO THIIA B COCTaB (PMHAHCOBO-
KPEAUTHON CHUCTEMBl BXOMST CIICIHATU3UPOBAHHBIC (MHAHCOBO-KPEAUTHBIC OPTaHU3AINH, Y
KOTOpBIX KpeauTHas (QyHKUUs Urpaer ciadyro poib. Ho BmagenbramMu cBOOOIHBIX JEHEKHBIX
KalUTaJIoOB U COEpPEKECHHI, KOTOPHIE HIYT BO3MOXKHOCTh MX MPHOBUILHOTO pa3MElIeHUs, 3TH
OpraHM3alliyl paccMaTpUBAIOTCA KaK albTEepHATHBA OaHKaM, TIIOCKOJIbKY OHHM TakKke
00ecrevYnBarOT HE TOJLKO MOJYYCHHE JT0XOAa OT BIIOKEHHBIX CPEACTB, HO U MX BO3BPATHOCTH
(uepe3 MexaHU3M BTOPHUYHOIO phiHKA). K crnennanm3upoBaHHBIM (PUHAHCOBO-KPEIUTHBIM
OpTaHM3aIMsAIM OTHOCATCS WHBECTULMOHHBIC (OHIBI, CTPaxXOBbIE KOMIIAHWH, TCHCHOHHBIC
boHIBL.

WNuBectuiimonnpie (GOH/BI SBISIOTCS OCHOBHBIM MHCTHUTYTOM PBIHKOB IICHHBIX Oymar, a
Takke HeABMKUMOCTH. OHM aKKyMYJIUPYIOT CpeICTBa HWHBECTOPOB U CIEHUAIM3UPYIOTCS B
OCHOBHOM Ha JIOJITOCPOYHBIX WHBECTHUIIUSX.

Opnako OBIBAIOT MCKIIIOUEHUS, HalpuMep (OH/BI IEHEKHOro pbIHKA. B 3aBUCcHMOCTH OT
TUTIa WHBECTOPOB MHBECTHIIMOHHBIC (POHIBI ACNSATCS HA CHeNHalbHbICe U MyonudHble. [lepBbie
MPUBJIEKAIOT KalHUTal TOJbKO OMPENEICHHBIX TPYNI HWHCTUTYLHOHAIBHBIX HHBECTOPOB, a
BTOPBIC TOCTYITHBI JJIsI TFOOOTO BKJIATUHMKA.

@oHIBpl TOJPa3AENAIOTCA TaKKe MO OCHOBHBIM OOBEKTaM BJIOXKEHHH Kamurtana (THILY
aktuBoB). K Hambomee KpymHBIM TpyIIaM 3/1eCh MOXHO OTHECTH (DOHIBI MO U YIPaBICHUIO
LEHHBIMU OyMaramMu ¥ HeJIBUI’KUMOCTBIO, IPUYEM OHU XapaKTEePHBI KaK JJIsl CHEHAIbHbIX, TaK U
nyOJIMYHBIX (POHJIOB.

B rpynme ny0auvHBIX (OHIOB BHIACIAIOT (OHABI ydacTHs u ocoObie (Gopmel. [lepBbie
o0ecreunBarOT BIOKEHUS KaluTajla B MPEANPUATHS, CO3aBacMble Ha JTOJIEBOK OCHOBE. BTophie
- 3T0 (pIOYEPCHBIE U OMIIMOHHBIE (POH[BI, HA3BAHUE KOTOPHIX TOBOPUT O TOM, YTO OHU UMEIOT
JeNo ¢ (ppIOYEPCHBIMU U OMIIMOHHBIMU CACIKAMH C BATIOTOU U IIEHHBIMU OyMaraMu.

HNanpHeimas kimaccudukanus (OHAOB BO3MOXKHA [0 Pa3IMYHBIM KpUTEpUsM. B
YaCTHOCTH, B 3aBUCHMOCTH OT TOJHMTHKHU BBIILIATHl JOXOJOB HAa KamUTal Pa3iMyaroT (HOHJBI,
KOTOpBIE€ PETYNAPHO, KaK MPAaBHUJIO, KX/l T0Jl, BRIIJIAYUBAIOT BKJIAAYUKaM TUBUICH/BI JINOO
MPOLEHTBI, U (OHIBI, KOTOPHIC, HAMPOTHB, PEUHBECTUPYIOT BCIO MOJYYCHHYIO MPUOBUTH IS
MaKCHUMU3AIMK TeMIIa pOCTa CTOUMOCTH KamuTaa (Te3aypycHbie GOHIBI).

* benormasosa I'.H., Jlensru Kpeaur baukn.-M:IOpaiit, 2009
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C TOYKH 3peHuss BO3MOXHOCTH PACIIMPEHHS aKTUBOB Pa3INYalOT OTKPBITHIE U 3aKPHITHIC
¢dounpl. [lepBrle MOryT 0e3 orpaHMYEHUN PACHIMPATH YMCIO M pa3Mepbl BKJIAI0B, MOITOMY Y
HOBBIX BKJIQYMKOB €CTh BO3MOXKHOCTH TMOKYIKH JoJiel KamuTamna (ouma. Y 3aKpBITBIX Ke
¢dboHI0B Takas BO3MOXKHOCTh HCKJItO4YeHa. [locie okoHYaHMsI CpoKa MOAMHCKU WIH MPOAAKU
3apaHee  YCTaHOBJICHHOTO  O0bEMa  aKTUBOB  JaNbHEWIee  pa3MelieHue  JIoJied
npuoctaHaBnuBaerca. CieqyeT OTMETUTh, YTO MMEHHO 3TH (OHJIBI MPHOOpENH B HACTOsIIEe
BpeMsi OOJIBIITYIO MOMYISPHOCTh CPEU MHBECTOPOB Ha 3amaje, 0COOCHHO 3aKphIThie (HOHABI IO
YIPaBICHUIO HEABHKUMOCTBIO.

Bonpmoe yucino ocobbix (opm cymectByeT y (GoHIOB IeHHBIX Oymar. B mepByio
ouepellb OHHM MOAPA3AEIAIOTCA Ha (OHABI aKIUN M IEHHbIX OyMmar ¢ (UKCHUPOBaHHBIM
MPOIEHTOM, a Tak)Ke CMelIaHHble. JlanpHeiee WX AeNeHUE UACT MO0 KOHKPETHBIM BHJIAM
IIEHHBIX OyMar, HalpuMep, CYIIECTBYIOT 0cOoObIe (POHIBI MaKyJaTYpPHBIX OOJIUTAIlUNA, KOTOPHIC
MPUHOCAT JOXOJI BBIIIE CPEIHETO, HO BBIMYCKAIOTCS KOMIAHUSAMHU C BBICOKHM YPOBHEM PHCKA.
BMmecre ¢ Tem y3kocnenuaIM3upOBAaHHbIE WHBECTUIMOHHBIE (DOHIBI MO OTIENIBHBIM BHJIaM
[ICHHBIX OyMar OrpaHUYMBAIOT BO3MOXKHOCTH (POPMHPOBAHUS ONTUMAIBHOTO TMOpPThEs,
M03TOMY OOJIBIIYIO TOMYISPHOCTh UMEIOT CMELIaHHbIE (POHIBI.

B CHIA cymecTBeHHOE pa3BUTHE TONYYWIHM I1aeBbleé WHBECTHIIMOHHBIC (DOHIBI, WIH
TpacTbl. OHM UCHOIB3YIOTCS U1 MHBECTULIMN B aKTUBBI, KOTOPbIE MPOJAIOTCS U MOKYIAI0TCI Ha
pPBIHKE COTJIACHO TPAacTOBOMY JOTOBOPY, B KOTOPOM OTOBApWUBAETCS OMNpEACNCHHBI HaO0p
ycioBui. [Ipuobperaembie Oymarun OOBIYHO TPEACTABISIOT COOOM MPaBUTEIHLCTBEHHBIC HOTHI
WM OOJHTallui, KOPIIOPATUBHBIE U MYHUITUTIATBHBIE OOMUTAIINH, a TAKXKE TIPUBHIICTHPOBAHHBIC
aKIMM ¥ WHbIE MHCTPYMEHTHI JEHEKHOTO pbIHKA. [IO0CKONBbKY OOJBIIMHCTBO IIEHHBIX Oymar
uMeeT (GUKCHUPOBAHHBIN J10XOJ, TO MPUOBLIL OT WHBECTUIIMOHHOTO TPACTa JIETKO MpeacKa3zyema.
[TaeBble ~ MHBECTUIIMOHHBIE TPACThl  XApPaKTEPHU3YIOTCS  BBICOKOM  YCTOMYHMBOCTBIO U
MUHUMAIBHBIMU PUCKAMH ISl HHBECTOPOB.

B nauwane 1970-x rr. B CIIA mosBwimmchk B3auMHbBIE (OHABI JEHEKHOTO pbIHKA. UX
BO3HUKHOBEHHUE CBSI3aHO C CYIIECTBOBABIIMMHU B TOT MIEPUOJ OTPAHUYCHUSIMU HA MaKCUMaJbHBIC
CTaBKU IO JAerno3utaM s O0aHKOB U cOeperaTelbHbIX MHCTUTYTOB. B 3TuX QoHgax craBka
MPOIEHTa HE PEryIHpoBaNach TOCYJApPCTBEHHBIMU OpraHamMu. MHBECTOpHI MpUOOpeTanu Mau
Takux (OHIOB, a MPOILEAypa U3BATUS Masi COCTOsAIAa B BBIMUCKE YeKa MPOTHUB cyeTa B (oHIE
JIEHE)KHOTO pPhIHKA. B3anMHbIe (DOHIBI HHBECTUPYIOT CPEICTBA, KaK MPABHUIIO, B KPATKOCPOUHBIC
akTuBBl (B mpenemax 120 gHei), He MOABEpraroIIMecs 3HAYUTEIBHBIM KOJICOAHUSM CTaBOK
MPOIEHTA.

CrpaxoBble KOMIAHUM W TICHCHOHHBIE (OHABI OTHOCAT K cOeperareiabHbIM
YUPEKICHUSAM, JCHCTBYIOIIMM Ha JIOTOBOPHOM OCHOBE. OTH (PUHAHCOBBIE WHCTHTYTHI
XapaKTepU3YIOTCSl YCTOMUMBBIM IMPUTOKOM CPEICTB OT JepKaTelel CTPaxoBBIX IOJIHUCOB U
BJIQ/ICTIBIIEB CUECTOB B MEHCHOHHBIX (hoHIaX. OHU UMEIOT BO3MOKHOCTh HHBECTUPOBATH CPENICTBA
B JIOJITOCPOYHBIE BBICOKO0XOHbIE ()MHAHCOBBIE HHCTPYMEHTHI.

OCHOBHBIM HCTOYHHUKOM TIIOCTYIUICHHHA CpPEJCTB B CTPAXOBbIE KOMIAHUH SIBISIOTCS
peryisipHble B3HOCHI (IIpeMHH) TMOJHcOoAepxk aTeneldl. Y B3aUMHBIX CTPaXOBBIX KOMIAHUI
JOJNTOCPOYHBIE CXEMbl BHECEHHS TIUIATEXKEW 3aBUCAT OT CYMMBI JI0XOAOB (YOBITKOB),
MOJIy4a€MbIX KOMITAHHUSMHU OT aKTHUBHBIX OINEpalMil M MpexAe BCEro OT Olepaluil ¢ IeHHBIMU
Oymaramu. OUHAHCOBBIC PECYpCHI, HAKAIIINBAEMbIE CTPAXOBBIMU KOMITAHUSMH, UCIOIB3YIOTCS
IPEUMYIIECTBEHHO B CHCTEMax JOJTOCPOYHOIO KpPEOUTOBAHHUA M TPEXAE BCEro s
KOMMEPUYECKOTO U JKUIHUIIHOTO CTPOUTEIHCTBA.

[lencuonnsie (oHIBI OBIBAIOT TOCYJApCTBEHHBIE M HerocynapctBeHHble. [locnmeanue
MOJPA3CNAIOT Ha OTKPBHITHIE, YYaCTHUKOM KOTOPBIX MOXKET CTaTh JI00OW TpaxJaHuH, WU
3akpeiThie. Hambonee pasBuTa HerocymapcTBeHHas TmeHCHMoHHas cucrema B CIIA.
[IpodeccronanbHbie TMEHCHOHHBIE (OHIBI OPraHU3YIOTCS KOMIIAHHUSMU U OXBaTHIBAIOT
pabOTHUKOB HA€MHOTO TpyJa 3THX KoMIaHui. [ 4acTHBIX MpeAnpUHUMATENEH CYHIIeCTBYIOT
NEHCUOHHBIE (OH[BI, paboTaronue mo WHANBUAYyaIbHBEIM cxeMaM. B CIIA B KOJUIEKTHBHBIC
JIOTOBOPBI MEXAy paboTofarensiMd U pabOTHHKAMHM B O053aTENbHOM MOPSAIKE BKIIIOYAIOTCS
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IUTaHBl TIEHCHOHHOTO obecneueHus. IIpm 3ToM Bce MHOroo0Opasue HErocyaapCTBEHHBIX
NICHCHOHHBIX TUIAHOB MOKHO MOJIPA3/IEIUTh HA JBE IPYIIIbI:

1) naHkbl, MO KOTOPHIM NEHCHS IEHCHOHEPaM BbIIJIAYMBACTCS MTOKU3HEHHO;

2) nuaHbl yyacTusi B MPUOBUIAX, MO0 KOTOPBIM BBIIIJIAUYMBACTCA €IUHOBPEMEHHAs CyMMa
npu yxojie pabOTHUKA Ha MEHCHIO.

ITo xapakTepy hprHaHCHpPOBAaHUS YAaCTHbIE IEHCHOHHBIE IJIaHbI IEJIATCSA Ha JjBa BUJA:

1) mianbl ¢ PUKCUPOBAHHBIMU BBITUIATAMH;

2) m1aHbl ¢ PUKCHPOBAHHBIMU B3HOCAMH.

B nepBoM ciydyae koMnaHus 00emaeT BHIUIAYUBATh Yyepe3 (POHA MOKU3HEHHYIO TIEHCUIO
YCTAHOBJIEHHOT 0 pazMepa. IIporpaMMel ¢ puKCHPOBaHHBIMU BBIIUIATAMU OBIBAIOT CTPAXOBBIMU U
HeCTpaxoBBIMHU. [Ipu CTpaxoBBIX BBIIJIATaX KOMIIAHUSA-paO0OTOAATENb TOKYMAeT CTPaxoBbIE
IIOJIMCHI Ha KaXJI0ro pabOTHUKA; HECTPAXOBbIE IMPOrpaMMbl MHBECTHPYIOT CPEACTBA B aKIHH,
OGIUraLU] U APYTHE LEHHbIE OyMarami .

ITpu mporpammax ¢ (UKCHPOBAaHHBIMU B3HOCAMHU KOMIIAHUSI CaMa OIpPENEIIeT, CKOIbKO
CPEICTB OHA JIOJDKHA €KETOJHO OTYHCISATH B MEHCHOHHBIN (POHI, HO KaKMX-THOO OOemaHuit
OTHOCHUTEJIBHO Pa3MepOB IIEHCHH KOMIIAHUS HE JaeT.

B xonne XX B. B MUPOBOI NMPaKTHKE MOSBUIICS HOBBIA BUJ (PMHAHCOBBIX TOCPETHUKOB -
UHTETPUPOBAaHHBIN (PMHAHCOBBIN NOCPETHUK. DTO 00bEANHEHHE (IOPUINIECKOE, MAPKETUHIOBOE
WIA TEeppUTOpHaIbHOE) OaHKa ¢ JPYrMMU NPO(ecCHOHANBHBIMU YYaCTHUKAMH (PMHAHCOBOTO
pbiHKAa  (CTpaxoOBOW, WHBECTUIIMOHHOW,  OpOKEpPCKOW,  yHpaBisiomed, JU3HHTOBOM,
KOHCAJITHHIOBOM KOMOAHMAMU U Jp.). [J1aBHas 3amaya WHTETPUPOBAHHOTO (PUHAHCOBOTO
IIOCPEIHUKA - 3aBOEBATh PACIOJIOKEHUE KIMEHTA IYyTEM KOMIUIEKCHOTO MPEAOCTABICHUS €My
0AaHKOBCKMX oOmepanuii (mpueM BKJIaI0B, OOMEH BalIOT, KPEAUTOBAHUE, OOCIYXHBaHHE
MJIACTUKOBBIX KapT, TNEPEeBOJ JEHEXHBIX CPEACTB, celduHT), a Takke HEOAHKOBCKHUX
(MHAHCOBBIX YCIYT (pa3MelleHHe CPEeACTB Ha (POHIOBOM pPhIHKE, Tall MHBECTULIMOHHBIX (DOHJIOB,
IpojaXka pa3InYHbIX BUIOB MOJIIOCOB CTPAXOBaHUS U JIp.). .

CeromHsa co3aHHe HMHTETPUPOBAHHBIX (PUHAHCOBBIX ITOCPEAHUKOB - 3TO, C OJHOHU
CTOPOHBI, MHpOBas TEHAEHUUs, a ¢ JApyrod - Haumbosnee KOHKYPEHTOCIIOCOOHas U
KJIMEHTOOPUEHTHUPOBAHHAS CTPATETHsl.

CymiecTByeT MHOXKECTBO KjaccuuKanuili (MHAHCOBBIX MOCpeaHuKoB. Ho HanbombImmii
UHTEpEeC TMpPEJCTAaBIsAeT KiacCHU(UKalMsi, OCHOBAaHHAs Ha pPAHXHPOBAHWU (UHAHCOBBIX
IOCPEIHUKOB IO CTENEHU UX CHelUAIM3alMM, C Y4YETOM BO3HMKHOBEHHS HOBOTO BHUJA
(MHAHCOBOTO MOCPETHHKA.

2. IIpodeccnonanbHas 1esiTeIbHOCTh HA PhIHKE HEHHbIX Oymar

B mnacrosiiiee Bpems, Kak Ha MEXIYHAPOJAHOM, TaK M Ha POCCHUICKOM pPBIHKE
(UHAHCOBBIX MOCPETHUKOB HAOTIOAAIOTCS CIEAYIONINE TeHICHIIUH:

1. Vxecrouenue koHKypeHIH. OCOOEHHO CHIIbHA KOHKYPEHIUSI B HanOoJee JOXOIHBIX
cerMeHTax (PMHAHCOBBIX PHIHKOB (MekKOaHKOBCKasi KOHKYPEHIIMS, a TAK)Ke KOHKYPEHLUS MEXKIY
06aHKaMu 1 HEOAaHKOBCKUMU (PMHAHCOBBIMH ITOCPETHUKAMHU ).

2. Ycunenue mporieccoB M&A. B  ycrmoBusax riiobanm3anud  MEXIYHApOIHBIX
(UHAHCOBBIX PBHIHKOB YKPYIMHEHHE (UHAHCOBBIX HWHCTUTYTOB - pEIIAIOINIee YCIOBUE HX
BbpkuBaHMs. [lo wuroram 2006 1. Ha cekTOp (MHAHCOBBIX MOCPEIHUKOB MpuILIoch 25%
MHUPOBOT0 o0beMa crienok M&A, a B 2007 r. X KOJIMYECTBO YBEIUUMIOCH 10 38%. .

3. YmpasmHeHHe 3aKOHOJATENBHOM 0asbl, 3allpelIaBIIeii paHee COBMENIaTh BEACHHUE
KOMMEPUYECKOi OaHKOBCKOH NEesATEILHOCTH C MHBECTHLIMOHHOM U CTPaxoBOH JesTeIbHOCThIO. B
CIIA B 1999 1. BcTynui B cuiy 3akoH I 'peema-JIny-bnainu, oTMEHAIONIMI MOJIOKEHUS 3aKOHA
I'maca-Cturana. AHanmoruuHble MPOLECChl MPOU3OIUIN B SINOHUH, TJIe¢ OTMEHEH 3aKOH O LIEHHBIX
Oymarax u Oupxkax 1948 r.. B EBpone mocne npunsatus JupexkTuBbl 00 WHBECTHUIIMOHHBIX

> benornasosa I'.H., [lensru Kpeaut Banku.-M:IOpaiit, 2009
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ycayrax OaHKW TMOJIYYHJIM JOCTYN Ha (DOHIOBBIE PBIHKM TE€X CTPaH, HAa KOTOpBIC paHbIIE OHU
BbiiTH He Mormm (@panmus, Mcmanus). [locne cHATHS STUX OrpaHMYEHUN OaHKUA Hadalld
CO3/1aBaTh MOUIHEWIINX WHTETPUPOBAHHBIX (UHAHCOBBIX MOCPETHHKOB, IMPEIOCTABISIONIUX
BECh CIIEKTpP (PUHAHCOBBIX OIEpaLUil.

4. duHaHCOBBIE MOCPEAHMKH BCE Yalle BHIOMPAIOT CTPATETHIO PA3BUTHUS PO3HHUYHOTO
Ou3Heca M3-3a CHIDKEHUS MPOLEHTHOM MapXH W YCHJIEHHsS] KOHKYPEHIIMH 32 KOPIOPATUBHOIO
kiueHta. CeroaHsi, Mo caMbIM CKPOMHBIM TMojcueraM, 'moj martpamamu’ u "B uynkax" y
poccusitH MoxeT Haxoautbess 0 100 mapn momn.l B 1o ke Bpems MOTPeOUTETHCKHM
KpeAUTOBaHUEM ceiidac moib3yercd aumb 10% Hamumx rpaxnaad, y 55% poccusiH HET Jaxke
0aHKOBCKOTo cyera u npuMepHo 70% HaceneHus He Mosib3yeTcsd (PMHAHCOBBIMHM YCIyraMy Ha
IIOCTOSTHHOM OCHOBE.

B nomnbiTke 3aBoeBaTh pacroyiOKEHUE KIMEHTOB (DMHAHCOBBIE MOCPEAHUKHM HAYMHAIOT
NO3ULIMOHUPOBATh ce0si Kak (PUHAHCOBBIE cymnepMapkeTbl. @OHUHAHCOBBIE CYyNEPMapKEThI
NPEOCTABIAIOT KOMIUIEKCHBIH TOAXOA K OOCIYy)KMBAaHUIO KJIMEHTOB (MaKCHUMallbHOE
yBeIU4YeHUE 00beMa MEePEKPECTHBIX MPOJak OaHKOBCKUX M HEOAHKOBCKMX (PMHAHCOBBIX YCIYT),
pa3BUBAIOT OOJIBIINE PO3HUYHBIE CETH, IIOBBIIAIOT KAU€CTBO 00CTYKUBAHHSI KIINEHTOB.

B OonpmmHCTBE 3amajHBIX ()MHAHCOBBIX CYIEPMAapKeTOB OOJbIIE HET CTOCK C
OpOHHMPOBAaHHBIMU ~ CTEKJIAMH, OTACISIIOIIUMX COTPYAHHUKOB OT KJIHMEHTOB. OrtaeneHus
IPEICTaBISIOT cO00M MPOCTOPHBIN 3al, C JUBAaHAMU M Kpeclamu, Kade, JeTCKUMU KOMHATaMH,
KOIMPOBAJIBLHBIMU LIEHTpaMH U T. I1. CeTH (PUHAHCOBBIX CYNEPMapKETOB B OOJIBIINHCTBE CIIy4aeB
pabotarot o mpunumy "24 7" - 7 nHeit B Heaemto 1o 24 yaca B CYTKH.

CotpynHukaMm (UHAHCOBBIX CYNEPMapKeTOB HEOOXOOMMO 00JalaTh MapKETHHIOBBIMU
3HAHMUSIMHM ¥ UMETh 3a/1aTKU 1cuxoiiora. OHU TOJDKHBI HE IPOCTO MPOAABATh KIMEHTY YCIYyTH, a
pemaTrb ero npoOjaeMbl - UMEHHO B 3TOM 3aKJIHOYaeTCsl HOBBIM KauyeCTBEHHBIM IMOAXOJ B
NOJy4eHUN KOHKYPEHTHOTO IpeuMyliecTBa (PMHAHCOBOT'O TIOCPETHHKA.

Jleknus Ne 6 (4 gaca)
Tema: Jlekuus 6 (JI-6) UHcTUTYHIMOHAIbHBIE HHBECTOPbI

1. IIpodeccuonanbHasi AeTeJbHOCTh WHCTUTYHHOHAJIBHBIX HMHBECTOPOB Ha
(puHAHCOBBIX PBIHKAX

2. O0mme poHAbI DAHKOBCKOI0 YIIPABJICHUS

3. ®dDonpoBas OupKa

4. Jlunepckuid pbIHOK

5. YuderHas cucreMa Ha pbIHKe LICHHBIX Oymar

2. KpaTkoe conep:kaHue BOIIPOCOB

1. IlpodeccnonanbHasi JaeATEJbHOCTb HWHCTUTYHHOHAJIbHBIX MHBECTOPOB Ha

(uHAHCOBBIX PBIHKAX

B nocnennue necATuneTHss Ha MHBECTHMLIMOHHOM PBHIHKE Ba)KHYIO pPOJIb CTaJld HUIpaTh
CHeLMATN3UPOBAHHbIE HEOAHKOBCKHE (DMHAHCOBBIE HWHCTUTYTHI - CTPaxOBble KOMITAHUH,
HEroCyJapCTBEHHbIC NMEHCUOHHbIE (OH/IbI, NHBECTHUIIMOHHBIE KOMIIAHUW U (GOHIBI U Ap. OTU
OpraHu3aliy, Hapsay ¢ OaHKaMH, OOBIYHO OTHOCAT K MHCTUTYIIMOHAIBHBIM HHBECTOPAM.

Kak noka3pIBaroT ucciae10BaHus, I€HEeXKHbIE PECYPChI IepeMEIIatoTCs:

B Pa3BHUTHIX CTPaHAaX :

yepes LEeHTPaJbHbIN OaHK - 5%

KoMMepueckue 6anku - 35%

ITOCPEICTBOM APYTUX MHCTUTYLHOHAIBHBIX HHBECTOPOB - 60%;

B Pa3BUBAIOIIMXCS CTPaHAX :

yepe3 6aHKOBCKYIo cuctemy - 90%

4yepe3 CUCTEMY APYTMX MHCTUTYLMOHAJIBHBIX UHBECTOPOB - 10%.
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TenaeHIUs B MEXIYHApPOAHOW MPAKTHUKE COCTOMT B CHUXKCHHH O OaHKOBCKOTO
CEKTOpa U YBEJIIMYCHHUH YJIETHOTO BECa MHCTUTYIIMOHAJIBLHBIX MHBECTOPOB MPH PaCIPEICTCHUN
JIEHEXKHBIX PECYPCOB Ha PHIHKE MHBECTULIUMN.

B Poccun k MHCTUTYIIMOHAJIBLHBIM HHBECTOPAM MOXHO OTHECTH OaHKH, CTPaxoOBbIE
KOMIIAaHUM, UHBECTUIIMOHHBIC KOMITAHUU U (DOHJIBI.

[TpoBOSI HHBECTUITMOHHYIO JCSTEIIBHOCTD, OAHKH UMEIOT IIPaBO:

* HHBECTHUPOBATH B JIOJIEBHIC YUACTHs, Tal HEOAHKOBCKHUX KOMITAHHIA;

* YUpEKIaTh HHBECTUIIMOHHBIC (DOH/IBI U KOMITAHHH;

* BBIMONHATH (PYHKIHUHU OpPOKEPOB W AWIEPOB HA PBIHKE TOCYIAPCTBEHHBIX IIEHHBIX
Oymar;

* BBITIOJTHATH (DYHKITUH JICTIO3UTAPHUEB U KIIMPUHTOBBIX YUPEKICHUN.

Ha wHBeCTUIIMOHHYIO  NEATEIBHOCTh OAHKOB  HAKJIAIBIBAIOTCS  OMpPE/ICSICHHBIE
OTPAaHUYECHUS:

* OHM HE HMEIOT NpaBO HMMETh B coOcTtBeHHocTH Oosiee 10% akmmii Kakoro-mmbo
AKIMOHEPHOTO O0IIeCTBa;

* 3aMpeIIaeTcs IepKaTh B COCTABE CBOMX aKTUBOB CBHINIC 5% aKIUi OJJHOTO SMUTEHTA.

CrpaxoBble KOMITAHUM OOs3aHBI HMHBECTHPOBATH CBOM CTPAXOBBIC PE3EPBBI IS
obecrieueHust cBoedl (MHAHCOBOM YCTOMYMBOCTH M TapaHTUW BbILIAT. OHU OCYIICCTBIISIOT
WHBECTUIIMOHHYIO ICATEIbHOCTh HA MPUHIIUIIAX JOXOJIHOCTH, TUKBUTHOCTH U TUBEPCUPUKALINH.

OCHOBHBIMH  OOBEKTaMH HWHBECTUIIMOHHOW JIEATETLHOCTH CTPAXOBBIX KOMITAaHHUI
SIBIITFOTCSI  TOCYIapCTBEHHBIC IICHHBbIE Oymaru, OaHKOBCKHE JCMO3UTHI, HEIABHKUMOCTD,
BaJIIOTHBIC IIEHHOCTH, MpaBa COOCTBEHHOCTH Ha JOJIIO YY9acTHs B YCTaBHOM KamuTase.

[Toka oTeuecTBEHHBIE CTPAXOBbIE KOMIIAHHH €II€ HEJOCTATOYHO BOBJICYEHBI B MPOLECC
KOMIUIEKCHOTO CTPaXOBaHUsI KPEAUTHBIX MHBECTUIIMOHHBIX ITPOCKTOB.

B nocnennue roasl B Poccun mosiIBUIMCH Tak Ha3bIBa€MbIE KOJUIEKTUBHBIE MHBECTOPBI.
ITox KOMJIEKTUBHBIM HMHBECTOPOM ITOHHUMAETCS OCO3HAHHOE M IIEJICHAMPABICHHOE BJIOKEHHUE
CpencTB (cOepexeHil) MEIKUM WHBECTOPOM B OTJeNbHOE mpeanpusitue (GoHa) B pacueTe Ha
MOCJICTYIONTHE KOJUICKTUBHBIE TPUOBUTHHBIC BIIOKEHHUS aKKyMYJIUPOBAHHBIX CPE/ICTB.

NHCcTUTYTBI  KOJIJIEKTMBHOTO  WHBECTUPOBAHHWS  MPU3BAHbI  MPUBIEKATh  MEJIKHUX
uHBECTOPOB. [Ipy 3TOM YacTHBIE HHBECTOPHI MOTYT BKJIQJbIBATh HEOOJBIITUE CYMMBI, a TAK)KE B
MPOU3BOJIbHBIE CPOKH. Y MEJIKUX HHBECTOPOB TOSBISETCS BO3MOXHOCTh HWHBECTUPOBATH
CpencTBa B KPYITHBIE BBICOKOJOXOJHBICE OOBEKTHI, KOTOPBHIE SBIAIOTCS HEIOCTYITHBIMHU
OTJICTHHBIM BKJIQJUYHUKAM B CUJTy TOTO, YTO OHH PACTIONaraloT HeOOIbIIMMHA CyMMAaMH.

[laeBble MHBECTULMOHHBIC (DOHALI CTaad CO34aBaThCs  TOJBKO IIOCJE TOro, Kak
DenepanpHas KOMUCCHS 110 PBIHKY LIEHHBIX OyMar ((I)KL[B)2 pa3zpaboraia ¥ OpUHsIA IIPABOBYIO
0a3y i1  HHX, HaOpaBJCHHYIO Ha 3allMTy MHTEPECOB MX MNaWIMKOB. Bo-mepBbIX,
HOPMATUBHBIMU _JIOKYMEHTAMHU 110 _opraHm3anuu __jaesreiapHoctd  TIMPoB  npeaycMoTpeHo
pazaeiicHue QYHKIMN MEKIY YIPABISIONIEH KOMIAHUEH, CICHHATN3UPOBAHHEIM JIEHO3UTAPUEM,
HE3aBUCHMBIM _OLICHIIMKOM, ayJIMUTOPOM M PErucTparopoM. Bo-BTOPBIX, JUIS IIPOBEJICHHUS
olepanuii mo cYy€Ty Ha BCEX MIATEXHBIX JIOKYMEHTAX 0043aTeIbHO AOJDKHBI OBITH ITOIMUCH
DPYKOBOJIUTENICH ABYX OpPraHU3alMKi — YIPaBJSIIONIEH KOMIIAHMHU M JIENIO3UTApUs. ITO SBISIETCS
CcB0O€00pa3HOM 3aIMTON OT HECAHKIIMOHUPOBAHHOI'O MCIOJIb30BaHus AEHEXKHBIX cpeacTB. Kpome
TOTO, BCE YYACTHHMKHU Ipoliecca 00si3aHbl MMETh TOCYAApCTBEHHBIC nuiieH3uu. KommaHwu,
YUYaCTBYIOIIME B MHBECTUPOBAHHUHU 00s13aHbLI PACKPBIBATHL HHGOPMALIMIO O JIESITEILHOCTH (DOHIA U
IIPEAOCTABIIATh OINEPATUBHYIO OTYETHOCTE B DenepajibHYIO0 KOMHUCCHUIO 110 PBLIHKY IEHHBIX
Oymar.

B wmauame gnekabps 2001 roma Berymuia B cuiay 3akoH PP Ne 156-@3 OO0
MHBECTULIMOHHLIX (DOHAAX , KOTOPBIA M PETYIUPYET B HACTOSIIEE BPEMS PBIHOK KOIIEKTHUBHBIX
nasectuimii. [lpu  pa3paboTKe 3aKOHA VUYWATHIBAIUCHL HOPMBI JIHUPEKTUBLI EBPOIENCKOro
COOOIIIECTBA 0 PErYINPOBAHUU MHCTPYMEHTOB KoJuiekTuBHBIX mHBecTninii ( EU UCITS ). B
coorBercTBrU cO ¢T.10 3akona OO0 MHBECTUIIMOHHBIX (DOHIAX IMAeBOM MHBECTUIIMOHHBIN (HDOHI
PEACTABISIET c000M 000CO0IEHHBIM MMYIIECTBEHHLIN KOMINIEKC, COCTOSIIHUI W3 HUMYVIIECTBA,
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IIEPSIAHHOIO B JIOBEPUTENLHOC  VIPAaBICHUE  YHOPABISIOMIEH KOMIAHUM _ VIPEAUTEIEM
(YIpeauTeassMu) JOBEPUTEIBLHOIO VIIPABICHHS C YCIOBHEM OOBEAMHEHHMS 3TOI0 MMYVIIESCTBA C
HMYIIECTBOM MHBIX YYPEAUTENCH JOBEPUTEIBLHOIO VIIPABJIECHHS, U M3 UMYIIIECTBA, OJYYSHHOIO
B_IIPOLIECCE TAKOI'0 VIPAaBJICHHMS, JOJS B NpaBe COOCTBEHHOCTH Ha KOTOPOE YJIOCTOBEPSIETCS
LIEHHON OyMarow, BELIaBaEMOU YIIPaBJISIONIEH KOMIAHHUEH .

WupiMu cnosamu, TIM®D npencrapiasgeT coOoi "neHeXHbIH Menok", chopMHUPOBAHHEIN K3
CpPEACTB BKJAI4MKOB. Bce cpeacTBa TakMX MHBECTOPOB AKKYMVIIMPYIOTCS B €IWHBIA MYII,
KOTOPBIM B JaJbHEHMIIIEM VIIPaBISIOMAs] KOMIAHWS Ha OCHOBE JOIOBOpa O JIOBEPHTCIHHOM
VIIpaBIECHUHU pa3MEIIaeT B HEKHME aKTUBEL. MMyIecTBo (hoHIa YBEINYUBAETCS MM YMEHDIIAETCS
HAa BEJIMYUHY OPUOBLIM WM YOBITKA, HOJYYEHHBIX OT VIOPAaBJICHUS CPEACTBAMH MAWIIMKOB.
VYipaBjieHUEe aKTHBAMHM MOKET OCYIISCTBJISITHLCS KaK B I10JIb3Y IMAWIIMKOB, TaK M B HOJL3Y
YKa3aHHBIX MMM Jull. B ocHOBe B3amMojaehcTBus nannuka, [1M®Pa u ynpasisionel KOMIaHUT
(YK) HexXuT I0roBOp JOBEPUTEILHOrO yrpasicHus. CormacHo 3TOMY AOTOBOPY, OJHA CTOPOHA
(Y4peauTenb YIpaBIACHMSA) IepelacT APYroMYy JHIY (JOBEPUTEIbHOMY VIPAaBISIONIEMY) B
pacIopsKEHUE  MMYIIECTBO,  NPHMHAJUICKAIES  YUIPEAMTEIIO  YIPaBJICHHUS Ha  HIpaBax
COOCTBEHHOCTH.  YUPCAUTENIh  JOBEPUTEIBLHOIO  VYIPABICHUS  IEpelacT  HMMYVIIECTBO
VIIPABJSIONIEH KOMIIAHUU JUISI BKIIOYEHHS €r0 B COCTaB ITA€BOI0 MHBECTHIMOHHOIO (hOHIa C
YCJIOBHEM O0BEIMHEHMS DTOTO UMYILIECTBA ¢ UMYIIECTBOM HMHBIX YUPSAUTENEH JTOBEPUTEILHOIO
yIpaBiaeHus. MIMyIIecTBO, COCTABIMIONIEE MAE€BOH MHBECTUIIMOHHLIN (hOHI, SIBISIETCS OOIIMM
HMYVIIIECTBOM BIaJCIbIICB MHBECTUIIMOHHBIX [TACB U NMPUHAJICKUT UM Ha IIpaBe OOIIEH JOICBOM
coOcTBenHOCTH. Pa3ien MMyIIECTBa, COCTABIISIONIET0 MAEBOW MHBECTUIIMOHHBIA (QOHI, M BELIEN
N3 HEro JOJAW B HaType He jgomyckaloTcs. CpokK JEeHCTBHS JIOrOBOpa JOBEPUTCSIBHOIO
VIIpABIEHHS MAEBBIM HMHBECTHUIIMOHHBIM (DOHIOM, VKa3bIBAEMBLIN B IMpaBMIaX JOBEPUTEILHOIO
YIIPAaBJICHHS ITAa€BBIM MHBECTHIIMOHHBLIM (DOHIOM, HE MOJDKEH MPEBBIAThL 15 jer. Brameabibl
MHBECTULMOHHBIX I1A€B HECYT PHUCK YOBITKOB, CBA3aHHBIX C M3MEHEHHEM DPLIHOYHONW CTOMMOCTH
HMVIIIECTBA, COCTABJISIONICIO IMAcBOW MHBECTULMOHHBIA (ona. Ilepemada yupeauTeIsIMu
IOBEPUTEIHHOIO VIIPABJIECHUS B TOBEPUTEILHOE VIIPABIEHHE TA€BLIM HHBECTUIIMOHHLIM (DOHIOM
HMYIIECTBA, HAXOIAIICrOCs B 3aJI0T€, HE JJOIYCKACTCS.

Vupapagioniasg KOMIAHUS  OCVYIIECTBISICT  JOBEPUTECIBLHOE  YVIPABICHUE  I1aCBBLIM
MHBECTULIMOHHBIM (hOHJIOM IIYTEM COBEPLICHHUS TIO0BIX IOPUANYECKUX U (DAaKTHIECKUX ACHCTBUM
B__OTHOIIEHHMHM COCTABJIIIOIIETO €ro  MMYILECTBA, a TaKKE OCYIIECTBIIET BCE IIpaBa,
YIOCTOBEPCHHBIC IIEHHBIMM _OyMaraMy, COCTaBJSIOIIMMHU 11aeBOH WHBECTUIIMOHHBIM (OHI,
BKJIIOYasg IPaBO TIOJ0OCA 110 TOJIOCYIOIIMM I€HHBIM OymaraM. Kak y)ke TOBOpPHIIOCH,
OpraHM3alMsIMU, YYACTBYIOIIMMM B VOpaBJIEHMM U OOCHY)KMBAaHUM (OHJA, SIBISIOTCS
YIIPaBJISIIONIAS] KOMITAHHUSI, CIICIUAIM3UPOBAHHBIA ACO3UTApUI, perucTparop u ayaurop. PCDOP
JIMIICH3UPYET BCEX ITUX YUACTHHKOB. B3amMOOTHONICHUSI MEXKIY BCEMH STHUMH OPTaHH3AIIHSIMHU
PEryIAUPYIOTCA JoroBopaMu. MuBecTop MoxkeT nprobdpectu mail Hanpsamyio v YK, v [TMda wiun
Yy areHTa I10 pa3MEIICHHUIO 1 BEIKYITY I1acB.

AreHTaMy 110 BBIJAYe, NOTAIICHUIO M OOMEHY HWHBECTUIMOHHBLIX I1a€B MOTYT OBITh
TOJIBKO IOPUANYECKHE JIMIA - MPOPECCUOHATBHEIC VIACTHUKH PHIHKA IIEHHBIX OyMar, HMEIOIIHE
JINIIEH3UIO HA OCYIIIECTBIECHNE OPOKEPCKON AEATENHLHOCTH. AT€HT AEMCTBYET OT UMEHHU U 34 CYET
YK Ha OCHOBAaHMM JIOrOBOpa IIOPYYECHMS MM areHTCKOTO J0T0BOpAa, 3aKIIOYSHHOI'O C
YIPAaBISIONIEH KOMIAHUEH, a TAK)KE BRIIAHHOMN €10 JIOBEPESHHOCTH.

ITacBO¥ MHBECTHIIMOHHBLINA (DOHI HE SIBIIETCS IOPUAMYESCKUM JIMIIOM. DTO 03HAYaET, YTO
IUIATENLIINKAMY HAJIOTa Ha JOXONBI, IMOJYYEHHLIMHA B BHIE IPHUPOCTA CTOMMOCTH Iasl, OyIyT
IOpUANYECKUE M (H3MYECKUE JIMNA - malmuky (oHga. Jloxod OoT BIaAcHHS HacM BO3HHUKAET
TOJILKO B MOMEHT €r0 peaau3alnui (BLIKYIIA) M 00Jaraercs Mo IPUHSITON CTaBKE 00JIOKEHUS
Joxoja. JIMBHACHIOB 110 MHBECTUIIMOHHBIM ITasiM HE HAYKUCIIICTCS.

3aK0HOM BBLIEIISIOTCS cieayionime Buabl [IMdDos:

1. OtkpeiTeie [TMDEI

2. HurepBansubie [T D51

3. 3akpeiTeie [T D51
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OtkpoIThle (hOHIBI MOTYT BBIIIYCKATH M BBIKYIIATHL AW IO TpeOoBaHMIO MHBecTOpa. Kak
MPABUJIO, 1AM TaKMX (POHIOB MPOJAOTCS M MOKYIIAITCS 110 CTOMMOCTH YHCTHIX aKTUBOB (DOHIA
B pacuere Ha mai. CyIIecTBYET OHACHOCTEL TOT'O, YTO OTKPBITHIE (DOHILI MOI'YT MHBECTHUPOBATH B
AKTHBBl _C OrPAaHWYCHHOM JMKBUIAHOCTBIO, HANpUMeEp, HEABMIKUMOCTL. Torma, B ciydae
PENBIBICHUS TPeOOBAHMUIA O BBIKYIIE OOJIBIION IPYIIION MHBECTOPOB, (DOHA OYIET BBIHYKIECH
IPOJATh HEJIMKBUIHBIE aKTUBBI M, CIACAOBATCIBbHO, HOJYYHMT 3a HHX 00Jie€ HH3KVIO, IO
CPAaBHEHHUIO C PBIHOYHOM, meHy. TakuMm o0pa3soM, HMHBECTOPLI, OCTaBIIMecss B (hoHjae, OymyT
HECTH HEIPOIIOPLUHMOHAIBEHO OOJBIION yIiIepO B pe3yabTaTe MaJeHusl CTOUMOCTH aKTUBOB (DOHJA.
ITodTOMY PErYISTOP MOKEH OTPAHHYMBATL KPYT aKTHBOB, B KOTOPBIE OTKPLITLIA (QOHI MOYKET
MHBECTUPOBATEL CPEJICTBA.

3akpeiTele (ouapl. Kak mpaBuao, OCYIIECTBISIIOT HNEPBUYHOE Pa3MENICHUE I1a€B IIYTEM
nyoanyHo mpogaxu. Ilociie 3TOro OHM MOT'YT OCYIIECTBJIATH JIONOJHUTEIBHEIC BBITYCKH MACB
TOJIBKO IIPH COTJIACHMH BCEX CYIIECTBYIOIIMX HMHBECTOPOB (hoHma. 3akphIThie (POHILI IO CBOEH
OPraHM3alMOHHON CTPYKTYpE OOJIbIIIE BCEr0 HANOMUHAIOT aKIMOHEPHBIE OOIIECTBA. 3aKPHITHIC
(oHALl OOBIYHO HE BIPAaBE BBIKYIATH JOJHM HMHBECTOPOB, KPOME CIy4YaeB OGMUIIMAILHOIO
YMEHBIIEHUS pa3Mepa KaluTajia, YTO TOXKE OCYIIECTBIISICTCS ¢ COIIACUs aKIIMOHEPOB.

Ilena Ha mam 3aKpbITEIX (DOHIOB (HOPMHPYETCS HA BTOPHUYHOM PBLIHKE, IMOXTOMY OHA
MOJKET CYIIECTBEHHO OTJMYATLCS OT CTOMMOCTHM YHCTBLIX aKTMBOB (POHIA. 3aKphIThle (OHIEI -
Ooee  MOAXOMSIINA HMHCTPYMEHT JUId MHBECTHPOBAHUS B HEIMKBUIHBIE WM OYEHD
PUCKOBAHHBIC aKTUBLI, HEXKEJIU OTKPBITEIC (DOHABLI, HOTOMY YTO HAJ YIPABISIONIMM HE JIOBJIEET
HeOOXO0MMMOCTh IPOIABATh aKTUBBI I oOecneueHus BIKyIa. B Poccuu TOABKO Takue (QOHILI
HMECIOT IIPaBO BKJIAJBIBATE CPEACTBA B HEABMIKMMOCT.

HurepBanpable oAbl Y HHX €CTh MHOTHME CBOMCTBA OTKPBITHIX (DOHIOB: OHH MOTLYT
IPOJIaBaTh M BBIKYIATh ITak 0€3 CHEMAIbLHOTO pa3pellieHUs Ha TO CO CTOPOHEI BCEX MHBECTOPOB.
Ho, xpoMe TOro, B HX IIpaBHIax WIK ___ yCTaBax MOJKET OLITD YCTaHOBJIEHO
IOJIOKEHHUE, OTPAHUYMBAOIIEE YHCIIO ITa€B, KOTOPhIE OHU MOT'YT KYIIHUThL WU IIPOJATh, 4 TAKIKE
IIEPUOJILI BPEMEHH, KOTJIa MOKYIKa U IPOJaKa BO3MOIKHEI.

C 1enpio nmoBeleHus 3auThl BKIagunkoB @KIIb TpeOyeT 0T yopaBisoNUX KOMIAHHI
YETKO  VKa3bIBaTh _KATErOpHIO (OHIA B 3aBUCHMOCTH _OT _OCHOBHBIX  HaIpaBICHHI
MHBECTUPOBAHUS

* ®oHABI HEABMYKUMOCTH

* DOHJBI JCHE)KHOI'O PLIHKA;

* DoHABI CMEIIAHHBIX MHBECTUIINMI;

* OOHJBI AKITUH;

* Unnexcuple dhoHAb (HOPMHUPYIOTCS M3 aKIHMH B TOW IPOIOPLMH, B KOTOPOH OHH
HNPEACTABJIECHBI B BLIOpAaHHOM (DOHJIOBOM MHACKCE);

* DoHIBI BEHYYPHBIX MHBESCTUIIMII.

* @oHIBI NPSIMBIX MHBECTUIINMN*

TpeboBanus K cocraBy M CTpyKType I1aeBBIX MHBECTUIIMOHHLIX (DOHIOB. 3aKOHOIATENID
NPEABIBISICT pa3JndHble TPeOOBaHNS K MUHHMMAJIBLHON CYMME, IO JOCTYIKEHUM KOTOPOH (DoHL
cuntaercss chHOpMHUPOBAHHBIM. JIJIS OTKPBLITBIX M 3aKPBITBHIX IAe€BBIX (DOHJOB 3TO 2.5 MIIH.
pyOdeH, a Jyid MHTEpBaJbHBIX OTa CyMMa paBHa S5 MiuH. pyOned. B cocTaB  akTHMBOB
MHBECTULMOHHBIX (DOHI0B MOI'YT BXOIHUTD:

* ICHE)KHEIC CPEJICTBA, B TOM YHCJIE B MHOCTPAHHOH BAIIOTE;

* TOCYmapCTBEHHBIE IieHHbIE OyMmaru Poccuiickoii ®emepanind M TOCYIapCTBEHHBIE
LIeHHBIe OyMaru cyobekToB Poccuiickoli @enepaiuu;

* MYHHIIMIIAJILHBIE [IEHHBIE OYMAaru;

* AKIIUM U OOJMTallM POCCUMCKUX OTKPBITHIX aKIIMOHEPHBIX OOIISCTB;

* [[eHHBIE OyMAaru MHOCTPAHHBIX TOCYIAPCTB;

°*  aKIMM HMHOCTPAHHBLIX AaKINHMOHEPHBIX OOIIECTB M OOJHIalMy  HMHOCTPAHHBIX
KOMMEPUYECKHX OpraHu3aIlni;
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° WHBIC IICHHBIC OyMaru, HIpeJlyCMOTPEHHBLIC HOPMATHUBHBIMU INPABOBBIMU _aKTaMH
(dheaepabHOT0 Oprada UCHOJIHATEILHON BIACTH IO PLIHKY IEHHBIX OyMar.

HeaBmXuMoCTh U IpaBa Ha HEE MOTYT BXOJHMTHh TOJBKO B COCTAB AKTHBOB aKIIMOHEPHBIX
MHBECTHLIMOHHLIX (DOHIOB M AKTHBOB 3aKPBITHIX A€BLIX MHBECTUIIMOHHLIX (DOHIOB.

OJHUM M3 MHCTUTYTOB KOJJIEKTUBHOI'O MHBECTHPOBAHUS SIBJISIIOTCS KPSJAUTHBIE COIO3hI.

KpenuTHblii €003 - 3TO J00pOBOJILHEIE CaMOACATENLHBIC CcaMOyIpaBJIsicMbIE Ha
JIEMOKPAaTUYECKUX Hadayiax OObEAMHEHHUs JUII B IIEJISIX CO3JAHMs KOJUIEKTUBHOI'O JICHEKHOI'O
oyna  Jiasd  aKKyMVISIIAHM  JIEHE)KHBIX CPEeACTB M WX WCIIOJB30BAaHMS Ha KpEeIUTOBAHHE
IIPOM3BOJICTBCHHBLIX HMJIM NOTPEOMTENILCKMX IIeJIEH MM Ha CTPaxOBaHUE YWICHOB COI03a.
YUjieHCTBO B KPEIMTHBIX COI03aX SBIAETCS HemepenaBacMbIM. KpeauTHBINM CcO103  SBIISIETCS
KOONEpaTUBHOM OpraHmu3allMei co CTaTyCOM IOPUANYCSCKOTO JIUIIA.

B mHacrosmiee BpeMsl KPEOWTHBIM  COIO3  SIBIACTCS  SOMHCTBEHHON  KPEIUTHOH
opranm3anuei, KoTopas MOXET MPeJOCTAaBUTL CCYAY YAaCTHOMY JHIY Ha SKOHOMHYECKHU
BBITOJIHBIX VCIIOBHSX. IIpenMyniecTBOM KpPEeOWTHBIX COIO30B SIBIISICTCS WX JOBOJBHO BBEICOKAS
HAJIEKHOCTEL _Oyarogapsl B3aMMHOMY JOBEPHIO BHYTPH KPEAMTHOIO COI03a K IPOIEAYpaM
VIPABIECHHUA U KOHTPOJIS.

COIO30B.

2.

Hemasno B Poccuu  mosSIBWICS — NPUHIMIHAILHO  HOBBIM  BHJ KOJUIEKTHBHOIO
MHBECTUPOBaHUSA - 00mme dhouasl 0ankosckoro vipasienust (ODEY). Ouu SABISIOTCS aHAJIOTOM
[MN®DoB 1 hopMUpPYIOTCI KOMMEpPUYECKUMHU OankaMu. DoHaM paspelieHo BKIAAbIBATh JEHLI'H B
POU3BOAHEIE IIEHHEIE OyMaru ((hbiouepcsl, GopBapabl) H COOTBETCTBEHHO XEHKUPOBATH PUCKHU
1 J00MBATHLCS TapaHTUPOBAHHOIO JIOXO0J1A.

CymectBeHHOM 0c00eHHOCTRI0 ODBY sBisercss TO 00CTOATENIBCTBO, YTO IMOJ00HBIC
(oHabl MOI'YT HMHBECTHPOBATL B JIIOObIE IIEHHBIE OyMard, B YaCTHOCTH BEKCEJd, 4YTO
npaktuuecku He moryT cuaenarbh [IMPel. B nemom B pamkax padorsl ODPBY ropasno jerue u
yaoOHee ImpeuiaraTh KIMEHTaM BapWaHThl MHBECTHULMOHHON JIEKJIapallid M YYATLIBATH HX
npeanourenus. Jloxoa B ODBY srimnaunsaercsa anagornyuo [TM®Dy - npu U3BITHU CPEACTB U3
dhonma. OHAKO B HEKOTOPBIX (DOHIAX BO3MOYKHA M BBIILJIATA MEPUOJIUUYECKOrO J0X04a. TOJIBKO
OTH BBIIIATHl HE (PUKCHpPOBAHHBIE, KaK y OAHKOBCKHX JEIO3MTOB, a4 3aBHCAT OT TEKVIIEH
IOXOAHOCTH _yrpasiaeHust (douaoM. IlepHoanYHOCTh BBIINJIAT MOKET OBITh €KEMECSYHOM,
€KEKBapTAJIILHON, IPOU3BOJUTLCS Pa3 B MOJIroAa U B roja. MunnManbible cyMMbl B ODBY, kak
y [IMDoB - ot 1000 (5000) pyOsiei 10 COTEH THICSIY, B 3aBUCHUMOCTH OT TOr'0, Ha KOI'0 PACCUMTAH
(hOHJI - YACTHBEIX MHBECTOPOB MM Iopuandyeckux juil. CpeacTsa 3 GOHIAa MOYKHO I10 YKEIAHHUIO
3a0paTh B JII000O€ BpeMms, J0js BhlutaunuBaeTca B pyoisix. ODPBY rtakxke kak n [IMP B3umaer
KOMMCCHIO IIpHM IIPOJIasKe I1asi KHBECTOPOM, OHA, KaK IPaBMJIO, CKJIAJALIBACTCS M3 JIBYX YacTCH M
CIHHUCBLIBAETCS 110 UTOTaM I'0J1a WJIM IIPHU U3BITHU cpeacTB. KOMUCCHS YIIPABIISIIOIIETO JOCTUTAET
15 mpoIeHTOB, a JOIOJHHATEILHAS KoMuccus B pazMepe 1 - 1.5 mpoiieHTa B3MMaEeTcs ¢ KIUEHTA
B KauyeCcTBE KOMIIEHCAIIMU 3a mpasieHue dhouaoM. KpoMe mpouero, He HY)KHO 3a0bIBaTh O TOM,
yTo 13-npolleHTHBIA NOA0XOJHBIM HaJIOI ell€ HMKTO He OoTMeHsa. MToro: moaydaercs, 4To
IOTEPH JIOBOJILHO BBICOKH" .

3. ®ongoBas OupKa

bupxa Boznukna B XIII-XV Bekax B CeBepHoii Tanuu, HO IMPOKOE NPUMEHEHHE B
nenoBoM Mupe nojyuria B X VI Beke B AuTBepnene, Jilnone u Tynyse, 3atem B JIongoHe n
I'amGypre. C XVII Beka Oupxu yxke 1eHCTBOBAINM BO MHOTHUX TOPTOBBIX TOPOJaX €BPOMEHCKUX
roCyIapcCTB.

[Ton Oupskamu Mopa3zyMeBANUCH 3[JaHU, TJe COOUPAIOTCS AETIOBbIE JTIOAN U
MIPUYACTHBIE K TOPTOBJIE JINLA I BEICHUS IIEPErOBOPOB U 3aKJIIOUEHUS ONITOBBIX TOPTOBBIX
C/IEJIOK B COOTBETCTBUH C YCTAaHOBJICHHBIMU MpaBuiaMu. [lepBbie OUpku ObUTH JIUIIb TOBAPHBIE,
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3HaYeHHE KOTOPBIX COCTOSIIO B TOM, YTO OHU 3aMEHIJIM KYIUTIO-TIPOIaXKy HATMYHBIM TOBAPOM M3
PYK B PYKH Ha ITOKYIIKY 10 00pa3iaM uyepe3 OUpKEBBIX TOCPETHUKOB.

I'oBopst 0 Poccun, Hao OTMETUTH, YTO CTAHOBJICHHE OMPKEBBIX YUPEKACHUN HAIPSIMYIO
cBs13aHo ¢ IlerpoM I, 03HaKOMUBIIMMCS C JESITEIBHOCTHIO FOJUIAHACKUX OUPK BO BPEMsl CBOETO
"craxxepcTBa" B KauecTBe Kopabdena Ha Bepdsax Hunepnanaos. IMeHHO 10 MHUIIMATUBE 1Iaps B
Poccun Bo3HUKIIN TIepBBIE TOProBO-Makiepckue yupexaenus. U Bons pedpopmaropa
npeBapuiIa TOT MepUo/], KOrja 00beKTUBHAS HEOOXOJMMOCTh PaCIIMPEHHs TOBAPHO-IEHEKHbIX
OTHOILEHUH 3arofis CO37aeT MEXaHU3M, KOTOPBII OyaeT cnocoOCTBOBATh ATUM IIPOIIECCaM B
OreuecTse.

[TepBas ToBapHas 6upska Obuta yupexzaeHa eme B 1703 roy, HO 0ObEKTHUBHBIC YCIOBUS
HE CII0COOCTBOBAIIM €€ Pa3BUTHIO. Uepes IBaaLaTh JIET BOJIEBBIM yka3zoM 1723 rosaa rocynapb
MPEANUCHIBA "MPUHEBOJIUTE' KYIIIOB K MOCEIIEHUIO TUX HOBBIX KOMMEPUYECKUX YUPEKICHUM.

Taxum oOpa3oM, B oT/IMUME OT 3ama/ia MHULIKXATHBA CO3/aHus OUPIKU MpUHAJIekKaa He
TOProBLaM, a TOCy1apCTBY.

IepBas poccuiickas 6upka 6buta oTkpbiTa B Cankt-Ilerepbypre B 1724 rony. Coznanue
ke MockoBcKoi Oupsku cBsizaHo ¢ AekpeToMm Exatepunsr I "OO6 yTBepxaeHnn miaHa
noctpoerus ['ocTuHHOTrO ABOpa ¢ Oupskel npu HeM", TOAMMCAaHHOTO uMIneparpuiei B 1789
roay. OMHaKO MpaKTHYECKas AeATeIbHOCTh MOCKOBCKON OMpIKU, pacrofiokeHHo Ha VnbnHKe,
Hayanack JIMIIb rocie BoiHb! 1812 roga. B uncie nepsrix poccuiickux Oupx Obita Onecckas,
ocHOBaHHas B 1796 rony.

3ameTHOe pazBuTue OupkeBoro ABmwkeHus B Poccun npousomnuio B 30-40-x mpouuioro
CTOJIETHS, KOT/1a pocT (paOpUYHO-3aBOACKUX U KYCTapHBIX MPEANPUATUI CTUMYIUPOBAT
pacupeHne TOproBo-peIHOYHBIX OTHOIIEHHH. B 311 rob1 Bo3HukM 6upxu B Kpemuyre,
Pri6uncke, Hmxnem HoBropose u npyrux ToproBeix 1ieHTpax Poccun.

OCHOBHBIM kK€ TIEPHOJIOM YTBEPKICHUS ONp:KeBOi nesitensHocTH B Poccun 6butn 60-70-
€ rOJIbl, YTO HEMOCPEICTBEHHO OBIJIO CBSA3aHO € BCINIECKOM YKOHOMHMUYECKOIO OIbEMa B CTpaHe
B CBs13U ¢ peopmamu 1861 roga, koraa OMp>KU BOSHUKITU MPAKTHYECKH BO BCEX KPYITHBIX
roponax Poccum.

Bupsxu BRIOTHSAIOT cienyomue GyHKIuu:

co3JlaHie UHPPACTPYKTYPbl OPraHU3al1 TOPTOB HA PHIHKE LIEHHBIX OyMar u
oOecrieyeHus ee (PyHKIIMOHUPOBAHMS HA BBICOKOM MPO(ECCHOHATBHOM YPOBHE B MHTEpECAX
BCEX YYaCTHUKOB;

o0ecrieyeHrne KOOPIUHAINY B IEATEIIbHOCTH MPO(PECCHOHANBHBIX YYaCTHUKOB PHIHKA
LIEHHBIX OyMar B LIEJISIX MPOBEIECHUS €IUHOMN MOJIUTUKU B BOIIPOCAX OPraHU3aI[M1 TOPrOB
[ICHHBIMH OyMaraMu M MCIOJHEHHUS 3aKII0YEHHBIX CIEIIOK;

cOop, CBepKa, KOPPEKTUPOBKA WH(OPMAITUH IO CICTKAaM C IICHHBIMUA OymMaramu u
HOJATrOTOBKA OYXTaJITepCKUX IOKYMEHTOB TI0 HUM, 3a4€T 10 IOCTaBKaM LIEHHBIX Oymar u
pacuyeToB IO HUM,;

BHE/IPEHHE U OCYLIECTBICHUE MEXaHNU3Ma KOHTPOJIS 32 J0OPOCOBECTHBIM 3aKIIOUEHUEM
U MCIIOJIHEHUEM CJIENIOK C LIEHHBIMU Oymaramu;

aHaJIN3 CKJIAJBIBAIOICHCS IKOHOMUYECKONW KOHBIOHKTYPHI (DOHIOBOTO PhIHKA U
OIpeieIeHNe Ha 3TOM OCHOBE HAIIPABICHUH JESTENbHOCTH OUPIKHU, €€ WICHOB U UX KJIUEHTOB;

OKa3aHHMEe KOHCYJIbTAIIHOHHBIX YCIIYT 10 BOIIpOcaM oOpaleHus IeHHBIX Oymar;

CO3JlaHK€ YCIOBUH JJIs IPUBJICUECHUSI MHOCTPAHHBIX HHBECTULIUH B pa3inu4Hble chepbl
HYKOHOMUKH.

[lenbto AesaTenbHOCTH OUPXKU SABISIETCS CO3JaHUE U PA3BUTHE OPraHU30BAaHHOIO PhIHKA
[IEHHBIX OyMar uepe3 eJUHYI0 CHCTEMY OpPTaHU3allMU TOPTOBJIH LIEHHBIMU OyMaramu,
obecrieueHre HeOOXOUMBIX YCIIOBUM €r0 HOPMaJbHOTO (DYHKIIMOHUPOBAHUS B HHTEpECax
npo¢eCCHOHATBHBIX YYACTHUKOB PhIHKA U MHBECTOPOB, A TAK)KE MHBIX LEJISAX, HAIPABICHHBIX HA
pa3BUTHE U COBEPIICHCTBOBAaHME MEXaHM3Ma 3aILUTHI IIPAaB U 3aKOHHBIX MHTEPECOB HHBECTOPOB
U Tpo(heCCHOHANBHBIX YYaCTHUKOB PHIHKA IIEHHBIX OyMar.
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PerynupoBanust poHIOBOrO peIHKA — 3TO YHOPSIOUYEHUE IESATEILHOCTH Ha HEM BCEX €T0
YYaCTHHUKOB U OIEpaIii MEXy HUMH CO CTOPOHBI OpPraHU3aLUH, YIIOJTHOMOYEHHBIX 00ILECTBOM
Ha OTH JECUCTBUS.

4. Insiepckuii ppIHOK

Jlunepckuil peIHOK IIEHHBIX OyMar SIBJISIETCS 4YacThliO0 OOIIEMHPOBOIO PBIHKA IIEHHBIX
Oymar M BKJIIOYaeT B ce0s onepalnuu, KOTOPbIE OCYLIECTBISIOTCS AWiIepamMH, 00JJalaroluMu
COOCTBEHHBIMU CpefcTBaMu. Ha auiepckoM phIHKE HEHHBIX Oymar He paboTaioT OpOoKephl,
KOTOPBIE pacropsKaroTcsl IPUBICYEHHBIMU IEHES)KHBIMU CpeAicTBaMu. boJbIlas yacTh cieyok Ha
JUIJIEPCKOM PBIHKE LIEHHBIX Oymar MpoXoJHUT BO BHEOUPKEBOM 000pOTE, a 0OBEKTOM CAETOK Ha
JTAHHOM BHJI€ pPbIHKA SIBJIIOTCS IIEHHblE OyMaru, KOTOpbIE HE BKIIIOYAIOTCA HU B OJUH H3
OMp>KeBbIX CIHCKOB. LleHoOOpazoBaHMe HA TUIEPCKOM pPhIHKE LIEHHBIX OyMar MpOUCXOJIUT MO
BIIMSIHUEM JUJIEPCKUX KOMIIAHUH, KOTOPbIE CaMOCTOSATENIBHO PEryaupyroT LeHbl. Kak npasuio,
Ha JWJIEPCKOM PBIHKE MPOAABLBI MYOJUYHO 3asBISIOT O LEHaX M MOPSAKE JIOCTYyNa K IIEHHBIM
Oymaram, a MOKyHaTeld, COIVIACHBIE C IaHHBIM IPEAJIOKEHUEM, OCYLECTBIAIOT IPpUOOpETEHHE
IIEHHBIX OyMar mo 3asBieHHOM IeHe. Ha nuiiepckux phIHKaX LEHHBIX Oymar OTCYTCTBYET
npsMas KOHKYPEHLIMS MEXAy MpoJaBLUaMM M MoKynareasMud. OOBIMHO [IWJIEPCKUE PBIHKH
IIEHHBIX OyMar NPUMEHSAIOTCA MpH TMEPBHYHOM pa3MEIICHHH ILIEHHBIX Oymar, a Takxke npu
TEHJIEPHBIX TOPrax, Ha KOTOPBIX KPYIHbIE HHBECTOPBI Pa3MEIIAIOT MyOJUYHbIE IPEAJIOKEHHS O
NOKYyIKe IeHHbIX Oymar. OpraHuzanus AWJICPCKUX PBHIHKOB IPOU3BOJUTCS Ha OCHOBE
JIOKAJIM30BAHHOIO, PACHPEEICHHOIO WIH MPOAJCHHOIO NpEeAoKeHHsl LeHHbIX Oymar. [lpu
JIOKaJIM30BAHHOM TPEJIOKEHUH IIEHHbIE OyMaru MO>KHO MPUOOPECTH B ONMPEAETICHHBIX TOUKAX,
IpU PACHPEECICHHOM MPEAJOKECHUHM LEHHBIX OyMar aklUuy KOMIIAHUM MOXXHO NPHOOpPECTH B
CETH PHIHOYHBIX MECT, a IPU MPOAJICHHOM NPEAJIOKEHUN LIEHHbIE OyMarn MOXHO MPpUOOpecTH B
buIuanpHON CeTH OMpeeIeHHOro 0aHKa WK Apyrod opranuzanuu. CxeMa AWIEPCKOT0 PhIHKA
IIEHHBIX Oymar BIIepBBIC NMPHUMEHSJIACh B Hayaje NEBSHOCTBIX T'OAOB IPHU MEPBOM MYyOIMYHOM
pa3MeIleHN aKUMid KPYHNHBIX KOMIAHWM Ul IOpUIMYECKHX M vacTHbIX Jul. Kpome Toro,
TUIIEPCKUNA PBIHOK IIGHHbIX Oymar opraHu3oBbiBajicss COepOaHKOM TpU  MPOJJICHHOM
pa3MelleHN COOCTBEHHBIX LIEHHbIX Oymar. PazMerieHue eHHBIX Oymar Ha JUJIEPCKOM pBIHKE
ObUIO TPOAMKTOBAHO OTCYTCTBHEM HAAEKHBIX CHCTEM TMPOJaX, KOTOpbIE MOIJIK OBl
rapaHTHpPOBaTh O€30MaCHOCTh CHENKU. JIMIepCKHUH pBIHOK IEHHBIX OyMar mpeicTaBiser
UHTEpeC, MPEXIE BCEro, Ui KPYHMHBIX HHBECTOPOB, KOTOpBIE 3aMHTEPECOBAHBI B IMOKYIIKE
KPYIHBIX NTaKETOB aKIIMH.

5.YdeTHast cucteMa Ha pbIHKE IIEHHBIX Oymar

VYuyeTHast cuctema peiHKa 1eHHbIX Oymar (PLIB) mpencrasisier coboii 0COObIT HHCTHUTYT,
B OCHOBHBIE (PYHKIHH KOTOPOTO BXOIMT IMOJTBEPXKJIEHUE IMpaB COOCTBEHHOCTH Ha IICHHBIC
Oymaru u oOecreueHHe OCYILECTBJICHHUsS IpaB, BBITEKAIOUIMX M3 LIEHHBIX OyMmar. YueTHas
cucTeMa pbIHKAa [EHHBIX Oymar B paMKax OTAEIbHOrO rocygapcrBa (GopMupyercs
WH/IMBUYaJIbHO U UMEET CBOU HAI[MOHAJIbHbIE OCOOEHHOCTH, KOTOPbIE MPOSBISAIOTCS B HAIMYUU
OTJENBHBIX YKOHOMHYECKHX CYOBEKTOB, BBIMOJHSIONIMX (DYHKIIMM YYETHOW CHUCTEMBI;, B HUX
Ha3BaHMUAX; B IPUMEHSIEMBbIX CrHoco0ax y4yeTa; B OpPraHM3ALUU B3aUMOCBS3EH MEXIY
cyObekTaMu (y4yaCTHHKAaMH) YYETHOM CHCTEMBI, MCIIOJIB3YeMbIX KOHTpakTax. Ilpu sTom,
HECMOTpsSl Ha yKa3aHHbIE Pa3IMuus, YYETHbIE CHCTEMbl UMEIOT OOLIYIO JIOTMKY OpraHu3aluH,
KOTOpass oOyCJIOBJIEHa XapaKTepoM (PMHAHCOBBIX MHCTPYMEHTOB OOpAIAIOIIMXCS Ha PBIHKE
IIEHHBIX Oymar.

[lenHoit Oymare mpucyIl AyaTHCTHYECKUN XapaKTep: ¢ OJHONW CTOPOHBI OHA SIBISICTCS
BUJOM MMYILECTBA, U B 3TOM KauecTBE HEOOXOAMMO M BO3MOYKHO B KaX/blii KOHKPETHBIN
MOMEHT BpEMEHHU oOIpenenarth ee coOcTBeHHHKAa. C JApyroil CTOpOHBI, LieHHas Oymara
MPEACTABISIET COOOM ONpEACIICHHBI Ha0Op 00s3aTeIbCTB AMUTEHTA, KOTOPHIE OH JOJDKEH
IPEOCTaBUTh COOCTBEHHUKY LIEHHOW Oymaru B OOMEH Ha IOJIyuyeHHbIE ()MHAHCOBBIE PECYPCHI.
OTcroa BO3HMKAeT HEOOXOAMMOCTh KaK B YCTAHOBJIIEHMM KOJHMYECTBA LIEHHBIX OyMmar,
NPUHAAISKAMINX KaXIOMy COOCTBEHHHKY, TaK U B (POPMHUPOBAHUHM OKOHYATEIHHOTO CIIHCKA
COOCTBEHHUKOB 11 HH(QOPMHUPOBAHUS SMUTEHTA, IIEPE/l KEM Y HEr0 BO3HUKAIOT 0053aTeNIbCTBA.
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Hyanu3m neHHoi OyMar oOyciaBIMBaeT HEOOXOAUMOCTH (POPMHPOBAHUS JBYX OCHOBHBIX
CTPYKTYPHBIX KOMIIOHEHTOB MHCTHUTYTa ydeTHOW cuctembl PLIb: HemocpencTBEHHO y4deTHOro
KOMIIOHEHTa M (DUKCUPYIOIIETO (PErUCTPUPYIOIIEr0) KOMIIOHEHTa, B paMKaxX KOTOPBIX
(GYHKIIMOHUPYIOT OTAENbHbIE 3KOHOMUYECKHE CYOBEKTHI, TPE/ICTABISIONINE CYObEKTHBIN aCIIEKT
AJIEMEHTOB, BKJIIOYEHHBIX B OTJENIbHBIE KOMIIOHEHTBI. 3aMETHM, 4YTO y4yeTHass cucrema PLIb
XapaKTEepPU3yeTCsl CBOMCTBOM 3MEpKEHTHOCTH, YTO O3HAYAET, U caMma CHUCTEMA, U KaXIbld ee
KOMITOHEHT 001aaeT HabopoM ONpeeTIeHHbIX CBOWCTB (KayecTB), HECBOAUMBIX JPYT K JPYTY.
OTO MO3BOJIAET PaCCMaTPUBATh OTAEIIbHBIE KOMIIOHEHTBl YUETHOM CHCTEMBI KaK OTHOCUTEIIBHO
CaMOCTOSITENIbHBIE HMHCTUTYIIMOHANbHbIE oOpa3oBaHus. [lox CTPYKTypHBIM KOMIIOHEHTOM
YUETHOM CHUCTEMBI CIEAYyeT MOHUMAaThb MHCTUTYT BTOPOTO MOPsAKa, IMPEACTABIAIOMINUNA COOOi
COBOKYITHOCTH (POpPMabHBIX U He(hOPMAIbHBIX MPaBUII, CIOCOOOB (METO/IOB) (pUKCALIMU U y4yeTa
BJIQ/IETIbIIEB [IEHHBIX OyMar, MpaB Ha LIEHHble OyMaru W IpaB, BHITEKAIOIIUX W3 LIEHHBIX Oymar,
HKOHOMHUYECKUMH areHTaMH, MMO3BOJIIONIMMU O0ECeurBaTh peayu3aliio OJHONH UX OCHOBHBIX
byHKIMA ydeTHOU cucteMbl. [log 31eMEHTOM B KOHTEKCTE NaHHOW paboThl Oy/leM MOHUMATh
HPKOHOMHYECKOT0 areHTa, UMEIOIIEro MpaBO Ha OCHOBAaHUM JCHCTBYIOLIETO B JAaHHBI MOMEHT
BPEMEHH 3aKOHOJATENbCTBA B KOHKPETHOM CTpaHe, BBINOJHATH JEWCTBHUS 10 pealu3aluu
(GYHKUINH YIETHOW CUCTEMBI B PaMKax OJHOTO U3 BYX BBISBJICHHBIX KOMIIOHEHTOB.

VY4eTHBI KOMIIOHEHT peayin3yeT QyHKIMIO yudeTHOH cuctembl PIIb mo moaTBepkaeHuto
IpaB WHBECTOPOB Ha LIEHHBbIE Oymard B TpoIecce MX pa3MelIeHus M oOpamieHus. B pamkax
YU4ETHOTO KOMIIOHEHTa B KauecTBE JJIEMEHTOB JEHCTBYIOT MNpOoQecCHOHANIbHbIE YYaCTHHKH,
OCYILECTBIISIOLINE XpaHEHHE U YUET CaMHX LEHHBIX OyMar, paB Ha HUX, YE€M CO3JAI0T yCIOBUS
JUIsL yIOOHOTO M OTHOCUTENIBHO O€3pUCKOBOTO MEpPEeMEIEeHUsI IIEHHbIX OyMar Kak MMYIIECTBA.
Qukcupyommil  (PEruCTPUPYIOUIN) KOMIIOHEHT BBINOJHSAET BTOPYIO (YHKIMIO Yy4eTHOU
cucrembl PLIb: oH o0ecrnieunBaeT yCIOBHSA, MPU KOTOPBIX SMHUTEHT MOKET BBIIOJHUTH CBOU
o0s3aTeNbcTBA 1O LIEHHBIM Oymaram mepes WHBecTopamu. [[ns 3Toro mpodeccuoHanbHble
yaactHuku PIIb, sBisronuecs 3leMEHTOM JaHHOTO KOMIIOHEHTa, (UKCHUPYIOT Ha
OTIpeNIeNICHHYI0 J1aTy TeX JMI, IMepel] KOTOPBIMH CYLIECTBYIOT O00S3aTelIbCTBA AMHUTEHTA, W
CIOCOOCTBYIOT peaju3allii MpaB, BHITEKAIONIMX M3 IIEHHBIX Oymar. AHajJoroM KOMIIOHEHTa B
Poccuiickoit ®eneparyu sBiseTcsi BUA NPO(PECCHOHAIBHOM JEATENHOCTH, a JJIEMEHTa —
npoecCHOHANBHBIM YYaCTHHUK, OCYILECTBISIOUINI COOTBETCTBYIOUIYIO MPO(ecCHOHAIBHYIO
NesITeIbHOCTD Ha PhIHKE LIEHHBIX OyMmar.

B kxaxmoi crpaHe BBISIBJICHHbIE KOMIIOHEHTBHI MOJy4YaloT (WM HE IMOJIy4aroT) MpPaBOBOE
3aKpeIIEHUE B HOPMATHUBHO-IIPABOBBIX akTaX. VIMEHHO MO3TOMY B paMKax HallMOHAJIbHOI'O
3aKOHOJIATEILCTBA KAXKIOW CTpaHbl, HMMEIOIIEH JEHCTBYIOMNWM PBHIHOK IICHHBIX OyMar,
KOMITOHEHT TIOJy4aeT CBOIO KOHKpeTH3auuioo. Ha ocHoBe 3Toro (hopMupyroTcst OTIENIbHBIC
3JIEMEHTBI YYETHOU cucTeMbl. KpoMme TOro, B3auMOCBSI3b MEXYy KOMIIOHEHTAMU U 3JIEMEHTAMH
YYETHOH CHCTEMBI MOXET OBITh OpraHM30BaHa I[0-Pa3HOMY, TOCKOJIBKY CYHIECTBYET
MHOTOBapHUaHTHOCTh COUYETAHUN XapaKTEPUCTUK LIEHHBIX OyMar, K KOTOPbIM OTHOCSITCSI CIIOCO0
nepeaayn rnpas Ha LIeHHbIe Oymaru, popma BhIITyCKa U oOpalieHus IeHHbIX Oymar. Hampumep, ¢
TOYKH 3pEHHs Crocoba mepefaud MpaB pa3invyaloT UMEHHbIE, NMPEIbsIBUTEIbCKUE, OpAECpHBIC
IICHHbIE OyMaru, a ¢ TOYKH 3peHHst (POPMBI - TOKYMEHTapHbIE U O€310KyMEHTapHbIC IICHHBIC
Oymaru. MHOroBapuaHTHOCTb OPraHU3AIMK YYETHOW CHUCTEMbI PhIHKA [IEHHBIX OyMar BBITEKAeT
U3 TOTO, YTO B Pa3HBIX CTpaHaX pa3pelieHbl pa3IuyHble coyeTaHusi (popMbl BIITyCcKa U crocoda
nepefaud LIEHHONM Oymaru: HMEHHble O€310KyMEHTapHble, HMEHHBIE JOKYMEHTapHbIE,
IpEIbIBUTEIBCKUE TOKYMEHTapHbIE (C 00s3aTelIbHBIM IICHTPATU30BAHHBIM XpaHEeHHeM Hu 0e3
HEro), OpJepHbIe TOKyMeHTapHble. Ecnu 1ieHHble OymMaru BBITYCKAIOTCS MPEAbIBUTEILCKUMU B
JOKYMEHTapHOH (hopMe U HE MPeaycCMaTpUBAIOT 005A3aTEIbHOTO IIEHTPAIM30BAHHOTO XPaHEHUS,
TO COOCTBEHHUK ompeesieTcs o (akTy BlaaeHus IeHHoW Oymaru. [1o kemanuio coOCTBEHHUK
MOXET NepeAarh IEHHYI0 OyMary Uil XpaHeHHMS U ydeTa TOMY 3JEMEHTY yYETHOH CHUCTEMBI,
KOTOPBIN BKJIIOUEH B YUETHBIM KOMITOHEHT. Peanu3anust mpaB mo camoii 1ieHHO# Oymare Tpedyer
€e TpEeABSABICHUA SMUTECHTY, IO3TOMY B JaHHOM CIIydyae OTCYTCTBYET (DUKCUPYIOIIHUN
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(perucTpupyronyii) KOMIOHEHT y4eTHOM cucteMbl PLIb. AHamormuHeiM 00pazoMm pemaeTcs
BOIPOC O HAJIMYMH KOMIIOHEHTOB B OTHOIIEHUH OPJEPHBIX LIEHHBIX OyMar.

CrnoxHee neno OOCTOMT, €CIM BBITYCKAIOTCS NPEAbSBUTENbCKHAE IIEHHBIE Oymaru c
00s13aTeNIbHBIM [IEHTPAJIM30BaHHBIM XpaHeHHEM. B 3ToM ciydae SMUTEHTY HET HEOOXOIUMOCTH
BBIITYCKaTh KAXAYIO IIEHHYI0O Oymary Ha otTaensHoM OnaHke (B Qopme oOTAenbHOro
ceprudurKaTa): OH BBITYCKaeT TI00ANbHBIN cepTU(HUKAT HAa BECh BBINMYCK, MOMEMIAs €ro s
0053aTEIbHOTO LEHTPAIIM30BAHHOTO XPAaHEHUS W y4yeTa B BBIOpPAaHHBIA DJIEMEHT YYETHOU
cucteMbl. OOBIYHO TaKOHM AJEMEHT Ha3bIBAaCTCA JICTIO3UTapueM. Jlermo3urapuii OTKphIBAET CYET-
JIeTIO JUIsl y4eTa BBIMYIIEHHBIX IEeHHbIX Oymar. Ilpu pasmelnieHnH IEeHHBIX Oymar MHBECTOpaM
OTKPBIBAIOTCS TAaKXKE CUETa-[eNo, Ha KOTOPbIE CIUCBIBAIOTCS CO CUETa-ZeNo 3MUTEHTa
npuobpereHHble 1eHHble Oymaru. Ilockonbky ceprudukar BiagenblaM IEHHBIX Oymar He
BBIJIa€TCS, OHU HE MMEIOT BO3MOXKHOCTU pEain30BaTh CBOM IIpaBa MO LIEHHOM Oymare myTeM
NpEIbABICHHUS €€ SMUTEHTY. B J1aHHOM cilydae BO3HHMKAaeT HEOOXOTUMOCTHh B (PUKCHPYIOIIEM
(perucTpupyromeM) KOMIIOHEHTE YYETHOM CHCTEMBbl, KOTOpBIM IpENOCTaBIs€T YCIYIH B
duKcanmy BIaAeIbIeB M NPUHAMISKAIIMX UM HEHHBIX Oymar i HHQOPMUPOBAHHS IMUTEHTA.
Kornga uneHHble Oymarm SMUTHPYIOTCS KaK HMEHHbIE O€3JOKyMEHTapHbIE, BO3HHKAET
notpeOHOCTh B 000MX KoMmoHeHTax. CyIlecTBOBaHHE JIBYX YKa3aHHBIX KOMITIOHEHTOB
00yCJIOBJIEHO TaKXe HEOOXOAMMOCTBIO pa3pelleHus MPOTHBOPEUYMM BO3HUKAIOLIMX MEXIY:
SMHUTEHTOM W WHBECTOPAMHU B IPOLIECCE peaM3alud UX HHTEPECOB OTHOCUTEIHHO JIOXOJOB,
IpaBa rojioca U T.J.; a TAaKXKe MeXy Npo(hecCHOHAIBHBIMU YYaCTHUKAMU PhIHKA LIEHHBIX OyMar,
SMHUTEHTAMH U WMHBECTOPAMHM IPU BO3HUKHOBEHUWH KOH(MIMKTa WHTEPECOB BCIEICTBHE
COBMEIIECHUS HECKOJIBKO BUJIOB JAEATEIbHOCTH.

Opranu3anoHHO posib  (QYHKIMH) KaXIOTO W3  BBIJCIEHHBIX  CTPYKTYPHBIX
KOMIIOHEHTOB 3aKpeIlIseTCss IPaBOBBIMH HOPMaMHU Ka)XkJOTO IOCyJapcTBa 3a ONpEAEICHHBIMU
3IIEMEHTaMHU.

Jekmust Ne 7 (2 yaca)
Tema: I'ocynapcTrBeHHOe peryiMpoBaHue (PMHAHCOBOI'O PHIHKA

1. PeryasiTopsl pMHAHCOBBIX PHIHKOB
2. 3ammTa npaB U 3aKOHHBIX MHTEPECOB KaK BakHelmasi GyHKIUS rocyaapcraa
Ha (pUHAHCOBOM PbIHKE

2. KpaTkoe conep:kanue BONIPOCOB

1. Peryasitopbl pUHAHCOBBIX PHIHKOB

HCOGXO,Z[I/IMOCTB peryjinupoBaHus n KOOpAuHanuun ACATCIIbHOCTHU Y4aCTHHUKOB
(UHAHCOBBIX PBHIHKOB, pa3pabOTKHU 3aKOHOJATEIbHBIX HOPM U MpPaBHJI TMOBEACHHUSA, a TaKkKe
OCYHICCTBJIICHUC KOHTPOJA HMX HWCIHOJHCHHA BO3HHUKJIA HapsAAy € Pa3BUTHUCM 3KOHOMHUYCCKHUX
OTHONICHUH, paciiupeHreM HHGPACTPYKTypbl cdepbl (UHAHCOBBIX YCIAYr W YBEIHMUYEHUEM
KOJINYECTBA YYACTHUKOB (DUHAHCOBBIX PHIHKOB.

Pe1HOK (pMHAHCOBBIX YCIYT SIBISIETCS CJIOKHOW CHCTEMOM, TPeOYIOIIeH peryIMpoBaHus U
KOHTPOJIA ACATCIBHOCTU KaXJA0ro Yy4dJaCTHHUKaA q)HHaHCOBBIX OTHOMCHHﬁ, 4YTO II0O3BOJIUT
o0ecreunTh ero claxeHHyr padoty 06e3 cOoeB. Camoii ysS3BUMOM KaTeropuel y4acTHHKOB B
chepe PUHAHCOBBIX YCIYT SBISIOTCS HX MOTPEeOUTENH (aKIMOHEPHI, HHBECTOPA, BKIATUUKH),
MO3TOMY PpEryJUpOBaHUE JI€ATEIbHOCTH KOMIIAHWM, OKa3bIBAIOIIMX (PUHAHCOBBIE YCIIYTH,
HaIpaBJICHO B MEPBYIO ouepelb Ha obecredeHrne 0e30MmacHOCTH MX BiIoXeHui. JlaHHas 3amada
Jocturaercs — NOyTéM  oOecrieueHus  peryjisTopamMd  Haa3opa  3a  JIeATENbHOCTHIO
po¢eCCHOHATBHBIX YYaCTHUKOB (PMHAHCOBBIX PHIHKOB.

CnenyeT OTMETUTH, YTO HA CETOJHSIIHMNA J€Hb, HAaUOOJBIINKA KOHTPOJIb W BHHMAaHHE
YIIEJIIEHO PBIHKAM IEHHBIX Oymar, ()pIOYepCHBIM phIHKaM U T.J., B TO BpeMs KaK Ha BaIIOTHOM
pbiHKe DOPEKC HE CYIIECTBYET A0CTaTOYHO d(PPekTuBHOTO Mexanu3Ma perynupoBanus. Chepa
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yenyr Ha Dopekc mpecTaBieHa CeThI0 KPYIHBIX KPEAUTHO-(PUHAHCOBBIX KOMITaHHA, OpOKEPOB
U JWJIMHTOBBIX LIEHTPOB, OpraHU3allHii, OKa3bIBAIOLIUX COMYTCTBYIOMIME YCIyTrd. B To ke Bpems,
B CBS3M C TEM, YTO BAIIOTHBIH PHIHOK SIBISIETCS JOCTATOYHO CIENU(DUYSCKUM U HE HMEET
€AMHOTO IIeHTpa M KaKoro-iubo OmpenenéHHOr0 MecTa pacloJIOKEHHs, B TOCydapCTBax C
HanOosnee pa3BUTON (PMHAHCOBOW CHCTEMON OBUIM CO3JaHBI OpraHU3alM{, B 3aa4d KOTOPBIX
BXOJIUT oOecrieueHne Ha/l30pa U BIUSHUS Ha IeATENbHOCTh YYaCTHUKOB phIHKa Dopekc.

BriocnencTBuum  HEKOTOpBIE OpraHM3allii  MPUOOpENrd CTaTyC MEXAYHApOJHBIX H
NOJyYWIM MHpPOBOE TMpu3HaHue. Hanuyme y KOMIAHUM JIMLEH3UM, BBIIAHHOM TakuM
PETyISITOPOM, BBI3BIBACT OOJIBIIIOE JOBEpHUE y HHBECTOPOB U IMOJIb30BaTEleH (MHAHCOBBHIMHU
YCIIyTaMHU.

PerynsTopamu puHAHCOBOTO pPBIHKA SBISIOTCS OPTaHU3AIUHU, KOTOPhIE (YHKITHOHUPYIOT
HAa HEKOMMEpPYECKOHl OCHOBE M HMEIOT JIOCTAaTOYHOE KOJIMYECTBO MpPaB M TMOJTHOMOYMIA,
MO3BOJIIONINX PETyIUPOBATH, KOHTPOJIUPOBATH U PETTIAMEHTHPOBATH JACATEILHOCTh YUaCTHUKOB
(MHAHCOBBIX PHIHKOB.

B ¢yHkumu qaHHBIX OpraHu3anuii BXOIAT:

- pa3paboTKa U BHEIPEHUE TTPABUJI M CTAHIAPTOB paOOThI Ha (PMHAHCOBBIX PHIHKAX;

- OCYIIECTBIICHHE 3aIIUTHI MHTEPECOB MOTpeOuTeNnell (UHAHCOBBIX YCIYT;

- pacCMOTpEHHE KaJ00;

- MPOBEICHUE TIPOBEPOK JTUIICH3NPOBAHHBIX KOMIIAHUIA;

- pacciefioBaHUE CIIy4aeB HapyLIeHHs 3aKOHOJATeNbCTBAa B cdepe MpenocTaBICHUS
(MHAHCOBBIX YCIYT;

- NPUMEHEHHE PA3IUYHbIX JUCIHHUIUIMHAPHBIX B3BICKAHUM M HaJIOXKeHHe MITpadHBIX
CaHKIUH{ BIUIOTH JIO JIMIICHUS JUICH3UN KOMIIAHUH, HAPYITUBITNX HOPMBI, CTAaHAAPTHI, TPABHIIA
U 3aKOHOJIaTEeNIbHbBIE aKThl, peryaupytomniie chepy puHaHCOBBIX yCIyT.

. DdenepanbHas pesépBHas cuctéma (PPC, Dedepanvubiii pezeps) — CUCHHATBLHO
co3manHoe 23 gexabps 1913 ronma HeszaBucuMoe deaepanbHOE areHTCTBO JJIS BBITIOJHEHUS
GyHKIMI HeHTpalbHOro OaHKa M OCYHIECTBJICHUS LIEHTPAJIM30BAaHHOTO KOHTPOJIS HaJ
KoMMepuecKoi 6ankoBckoi cuctemort CoennHEHHBIX [1ITaTOB AMEPUKH.

. - SEC -The United States Securities and Exchange Commission (Komuccus no
yennoim  Oymacam u  oupxcam  CILIA) sBnsieTcs  TOCYAAPCTBEHHBIM  yUPEXKICHHUEM,
OCYIIECTBIISIOIIUM KOHTPOJIb HaJ| JEATEIbHOCTHIO Ha PBIHKE LEHHBIX OyMmar, HCHOJb3Ys
3QQpEeKTUBHBIE  MEXaHM3MBbl  3allUTBl ~ MHBECTOPOB W  o0ecreuyuBas  MPO3PAYHOCTb
11eH000pa30BaHMs Ha PHIHKAX U UX CTAOUIBHYIO PaboTy.

. - NFA - National Futures Association (Hayuonanvnas Dvrouepcras
Accoyuayus) — He3aBUCHMas ~ OpraHu3alus, KOTOpas  KOHTPOJUPYET  aMepUKaHCKUil
¢drrouepcHbIl phiHOK. Ha ceromnsmHuii AeHb Accomnuanus SIBISETCS OJHUM W3 BEAYIIUX
(UHAHCOBBIX PETYIATOPOB B MUPE;

. - CFTC - Commodity Futures Trading Committee(Komuccua no  Topeosne
Tosapnvimu Dvrouepcamu) — He3aBUCUMOE (eiepaibHOE areHTCTBO, B 337a4l KOTOPOT'O BXOJST
3alUTa MpaB UHBECTOPOB U OOprOa ¢ HEeMPaBOMEPHBIMU ACHCTBUSIMU Ha (DMHAHCOBBIX PHIHKAX;

. (uHAHCOBBII peryasTop Benuxo6puranuu FCA - Financial Conduct
Authority (Cnyscoa ¢unancosoti deasmenvrhocmu), Ciayxbda perylmupyeT OeAaTebHOCTh Ha
(UHAHCOBBIX pPBIHKAX, OOCCICUYMBACT 3alIUTy TMpaB IOJIb30BaTeNicii (PUHAHCOBBIX YCIYT,
OCYIIECTBIISICT PETYJSPHBIA ayIuT TMOJHAJA30PHBIX KOMITAHWH H OOECIIEYCHHE 3allUThI
rOCyJapCTBEHHON (PMHAHCOBOM CUCTEMBI OT PUCKOB.

. - BaFin - Bundesanstalt fiir Finanzdienstleistungsaufsicht (@edepanvroe
ynpagnenue @urancosoeo Haosopa Iepmanuu), TpuopuTETaMU PabOTHI KOTOPOTO SIBIISIFOTCS
co3llaHue OJarompHsTHBIX YCIOBHW Ui pabOThl Ha (PMHAHCOBBIX PBIHKAX M OCYIIECTBIICHHE
HaJ30pa 3a ACATeIbHOCTHI0 KOMIIAaHUH, TPEAOCTABIISIONINX (PUHAHCOBBIC YCIIYTH;

. - FINMA - Financial Market Supervisory Authority (Cayacéa no nadzopy 3a
@unarncosvimu peinkamu Lllsetiyapuu) SBASICTCS HE3aBUCUMBIM TOCYIapCTBEHHBIM (DHHAHCOBBIM
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PETYISATOPOM, UMEIOLIUM IIHUPOKUN CIEKTP MOTHOMOYHM, PErylmupyst U KOHTPOJHPYS, B TOM
ynclie, 0aHKOBCKYIO JIETEIbHOCTh B CTPaHE.

. - CySEC - Cyprus Securities and Exchange Commission (Kunpckas komuccust
no  yYewHubIM  Oymaeam U  Oupoicam)— TOCYHAPCTBEHHBIM  HAONIOAATENbHBIA  OpraH,
OCYIIECTBIISIOIIMN HAA30p 3a JeATEIbHOCThIO (DMHAHCOBBIX KOMIAHUII Ha TEPPUTOPUU
roCy/apcTBa B paMKax KHUIIPCKOTO M €BPOTIEHCKOTO 3aKOHOIATENbCTRA.

. (uHAHCOBBII peryasTop Benuxo6puranuu FCA - Financial Conduct
Authority (Cnyscoa  ¢urnancosoii  deamenvnocmu), Cryxba perymmpyer IesTelbHOCTh Ha
(GuHAHCOBBIX pBIHKAaX, OOECHeuMBaeT 3allUTy IpaB IMoJb3oBaTeNell (UHAHCOBBIX YCIYT,
OCYIIECTBIISICT PETYISPHBIA ayauT TMOJHAA30PHBIX KOMMAHWA W 00eCredYeHue 3alfuThl
roCyJIapCTBEHHON (PMHAHCOBOW CUCTEMBI OT PHCKOB.

. - BaFin - Bundesanstalt fiir Finanzdienstleistungsaufsicht (Qedepanvroe
ynpasnenue @unancosoeo Haozopa Iepmanuu), TPUOPUTETAMU PAOOTHI KOTOPOTO SIBISIOTCS
co3faHue OJaronpUATHBIX YCIOBUN UIsi paOOThl Ha (DUHAHCOBBIX PBIHKAX U OCYIIECTBIICHUE
HA/I30pa 3a JACITeTbHOCTHIO KOMITAHUH, MPEJOCTaBISIONINX (DMHAHCOBBIC YCIYTH;

. - FINMA - Financial Market Supervisory Authority (Cayacoa no nadzopy 3a
@unancosvimu peinkamu Lllsetiyapuu) SBASIETCS HE3aBUCUMBIM TOCYIaPCTBEHHBIM (DUHAHCOBBIM
PEryisITOPOM, UMEIOLIUM HIMPOKUN CHEKTP MOJTHOMOYHM, PEeryiupyst U KOHTPOJIHUPYS, B TOM
yuclie, 0aHKOBCKYIO JIEATEIHHOCTh B CTPaHE.

. - CySEC - Cyprus Securities and Exchange Commission (Kunpckas komuccus
no  yeHHvIM Oymacam U  Oupxcam)— TOCYIAapCTBEHHBIM  HAOMIOIATENBHBIM  Opra,
OCYIIECTBIISIIOIIMN HAA30p 3a JeATEIbHOCThIO (DMHAHCOBBIX KOMIAHUII Ha TEPPUTOPUU
roCy/apcTBa B paMKax KHUIIPCKOTO M €BPOTIEHCKOTO 3aKOHOIATEeNbCTRA.

. [ToMuMO OTAENBHBIX TOCYAapCTBEHHBIX PETYISATOPOB cTpaHbl EBpocoro3a Takxke
UMEIOT CIWHBIA peryaupyommi oprad - ESMA - FEuropean Securities and Markets
Authority (Esponeiickoe  ynpasieHue N0  HAO30pY 3  PLIHKOM  YEHHbIX  Oymae),
(GYHKIIMOHATBHBIMU ~ OOS3aHHOCTSIMH ~ KOTOPOTO  SIBJISIIOTCSL  oOecredeHue  CTaOMIIbHOCTH
¢unancoBoit cucremsl EC u pazpaboTka eIMHBIX OOIIEEBPONEHCKUX CTAaHAAPTOB M IPAaBHI
perynupoBaHue JesTeIbHOCTH Ha (PUHAHCOBBIX PhIHKAX.

B Asunarcko-THXOOKEaHCKOM permoHe B CBSI3M C OYpHBIM pa3BUTHEM HOBBIX
(UHAHCOBBIX PHIHKOB U PACIIMPEHUEM JAEHCTBYIOIINX, & TAKKE BOSHUKHOBEHHEM MOTPEOHOCTH B
NPUBJICYCHUM KaluTalia JJs Pa3BUTHS PErHoHAa, OCYIIECTBICHHWE Mep IO 3alluTe IpaB
noTpeduTeneit (GPUHAHCOBBIX YCIYT, MO OOpbOe C MOIICHHUYECTBOM M 3JI0YNOTPEOJICHUSIMU
TaKkKe BCTaJla HEOOXOAMMOCTh B CO3/IaHUU PErHOHATBHBIX (DUHAHCOBBIX PETYISTOPOB.
Haubonee BnusTeIbHBIMU U3 KOTOPBIX, MOXKHO OTMETHUTH:

. - FSA - Financial Services Agency (Aeenmcmeo unancosvix ycaye Anonuu), B
3a/layd KOTOPOTO BXOJUT OOecTedeHne CTAOMIBbHOCTH (DMHAHCOBOW CHCTEMBI TOCYAAapCTBa U
0€30MacHOCTh YYaCTHUKOB (DMHAHCOBBIX PBIHKOB. ATEHTCTBO TPOBOJUT MOHUTOPHHT
JEeSATENIbHOCTH (PMHAHCOBBIX KOMIAHUM M MPOBEIEHUS TOPTOBBIX ONEpalfii Ha PHIHKE IIEHHBIX
Oymar;

. - ASIC - Australian Securities and Investment Commission (Aécmpanuiickas
KOMUCCUsi N0 YeHHbIM Oymazam U UHEeCcmMuyusm)— He3aBUCHMas ToCyJapCTBEHHas
OpraHM3aIys, pEeryaupyromas AesITeNbHOCTh (UHAHCOBBIX OpraHW3alluii Ha TEPPUTOPUHU
rocyaapcTBa.

International Organization of Securities Commissions (MedcOynapoonas — opeanusayus
komuccuti no yeunvim oOymazam). IOSCO sBriseTcss opraHu3anued, HMEIONmEeH MHPOBOE
IpU3HAHUE, B COCTaB KOTOPOM BXoAT Oojee 120 peryaupyromux rocyJapCTBEHHBIX OpraHoB.

B uucno pecynamopos, naxooswuxcs 6 opguioprulx 30Hax, 6xX00am:

. - FSC BVI - Financial Services Commission BVI
. (Komuccus no gpunancosvim yciyzam bpumanckux Bupeunckux ocmpogos);
. - FSC Mauritius — Financial Services Commission (Komuccus no ¢punancosvim

yenyeam Maspukusi).
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enTtpanpueiii 6ank Poccuiickoit @enepanuu (bank Poccun) Obin yupexaen 13 urons
1990 r. na 6a3e Poccuiickoro pecnyoimkanckoro 6anka ['ocbanka CCCP. Csoum ¢yHKINH,
onpeneneHubie Koncturynueir Poccuiickoit @enepauuu (ct. 75) u 3akonoM «O LlenTpanbHoM
6anke Poccuiickoit @enepanun (banke Poccun)» (ct. 22), 6aHK OCYIIECTBISET HE3aBUCUMO OT
denepanbHBIX OPTaHOB TOCYIAPCTBEHHON BIACTH, OPTaHOB TOCYIaPCTBEHHON BIACTH CYOHEKTOB
denepanuu 1 OPraHOB MECTHOTO CAMOYTIPABJICHHUSL.

Oynkuuu banka Poccun

. BO B3auMmojeiicteuu ¢ IIpaBurensctBom Poccuiickoii deneparn pa3padbarsiBaeT
Y TIPOBOJUT €AMHYIO TOCYJaPCTBEHHYIO JCHEKHO-KPEIUTHYIO ITOIUTHKY;
. BO B3ammoiericTBuM ¢ [IpaButensctBoM Poccuiickoit denepanun pazpadaTbiBacT

U TPOBOAUT TMOJUTHKY pa3BUTUA M OOECNeYeHUs CTaOMIBHOCTH (DYHKIIMOHUPOBAHMS
¢unancoBoro peiaka Poccuiickoit denepannu;

. MOHOTOJIBHO OCYHIECTBJISIET SMUCCUIO HAIMYHBIX JICHET U OPraHu3yeT HAIUYHOE
JIEHEKHOE 00paIleHue;

. ABJISIETCSL KPEAUTOPOM TNOCJIEIHENW WHCTAHLIMM U1 KPEOUTHBIX OpraHHU3alui,
OpraHHU3yeT CUCTEMY UX pepUHAHCHUPOBAHUS;

. YCTaHaBJIMBAET MpaBUjIa OCYIECTBIEHUS pacueToB B Poccuiickoit deneparuu;

. OCYIIIECTBIISICT HA/I30p U HAaOJI0/IeHNE B HAIIMOHAJILHON TJIATEKHOU CUCTEME;

. yCTaHABIIMBAET MPaBUJIA IPOBEACHMS OAHKOBCKHX OTIEpaIlHii;

. ocyliecTBIsieT 3(pPeKTUBHOE yrNpaBieHUE 30J0TOBATIOTHBIMU pe3epBamMu banka
Poccuu;

. MPUHUMAET PEILICHUE O TOCYIAPCTBEHHON PErucTpaluu

. OCYLIECTBIISIET HAA30p 3a JCATENbHOCTBIO KPEAUTHBIX OpraHu3auuid |
0OaHKOBCKHUX T'PYIIIL;

. OpraHU3yeT U OCYUIECTBISET BAIIOTHOE PETYIMPOBAHUE U BAIOTHBIA KOHTPOJIb B
COOTBETCTBUU C 3aKOHOaTeNbCTBOM Poccuiickoit denepanuu;

. YCTaHABIMBAaET U NYyONHMKYyeT O(HIMATbHBIE KYpPChl WHOCTPAHHBIX BAIIOT II0
OTHOIIIEHHUIO K PYOJIIO;

. OCYIIECTBIISIET KOHTPOJb 3a COOJNII0JICHHEM TpeOOBaHUN 3aKOHOAATEIhCTBA

Poccuiickoit @enepanuu 0 IpOTUBOACHCTBUN HEMPABOMEPHOMY HCIOJIb30BAHUIO MHCANUIEPCKOM
UHPOPMALIUK 1 MAaHUITYIIMPOBAHUIO PHIHKOM;

® OCYHICCTBJIACT 3allIUTY IMPaB U 3daKOHHBIX MHTCPECOB AKIMOHCPOB U MHBCCTOPOB
Ha (MHAHCOBBIX PBIHKAX, CTpaxoBaTejel, 3acTPaxOBAaHHBIX JIMIl U BBITOAONpUOOpETaTeNne,
NPU3HABAEMBIX TAKOBBIMH B COOTBETCTBUU CO CTPAaxOBbIM 3aKOHOJATENbCTBOM, a TaKkKe
34aCTpPaxOBaHHBIX JIMI II0 OGHS&TGJ’IBHOM}/ INEHCUOHHOMY CTpPaxOBaHUIO, BKIAJYHUKOB U
Y4aCTHUKOB HErOCYJapCTBEHHOI'O MEHCUOHHOTO ()OH/IA IO HEroCyJapCTBEHHOMY NMEHCUOHHOMY
00ecneveHHUIO.

[Tomumo rocynapcTBeHHOro (PMHAHCOBOTO HAA30pa NEATENbHOCTh MO OCYIIECTBICHHUIO
KOHTPOJISL ~ HaJX  y4YaCTHUKaMH  (DUHAHCOBBIX  PBIHKOB  IPOBOJASAT CAMOPETYIHpYEMBbIE
opranuzaruu (CPO) — npodeccnoHanbHbie 00bETUHEHHS] KOMIIAHUHN, OKA3bIBAIOIIMX YCIYTH HA
¢uHaHCcOBBIX phiHKaX. B ¢pyHkunn CPO MoxeT BXOAUTD Takast 1esITeIbHOCTh:

. - pa3paboTka U BHeIpeHHe MPOo(hecCHOHATBHBIX TPeOOBAHUMN, KOTOPBIE 00sS3aHbI
UCIIOJTHSATH BCE €€ WICHBI;

. - OCYILIECTBJIIEHUE KOHTPOJIA IEITENbHOCTH ydacTHUKOB CPO;

. - MPUMEHEHNE MeP TUCHUTUTMHAPHOTO BO3ICHCTBUS K HAPYIIUTEIISM;

. - pacCMOTpEHHE CIIOPOB U KaJl00;

. - IpeICTaBlIEHUE UHTEPECOB CBOMX YICHOB B OpraHax rocyJapCTBEHHOMN BIIACTH;

. - IPUHATHE YIacTHUe B 00CYKIEHUSX TOCYIapCTBEHHBIX HOPMATHBHBIX aKTaX;

. - MpoBe/ieHHEe O0yUeHUS U aTTEeCTaIUH;

. - CO3JJaHUE KOMIIEHCAllMOHHOTO (hOoH/A.

2.
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Poinb rocynapcTBa B peryaupoBaHud (PMHAHCOBOTO PhIHKA:

. - WJICOJIOTHYECKAas W 3aKOHOAaTeNnbHas (QYHKIUS (KOHICTIIHS Pa3BUTHS PBIHKA,
nporpaMma ee peanusaliu, yrnpaBieHHe MPOorpaMMOM, 3aKOHOJATENbHbIE aKThl AJI Pa3BUTHUS
pBIHKA);

. - KOHILEHTpalUs pPecypcoB (TOCYAApCTBEHHBIX MW YAaCTHBIX) Ha IEIH
CTPOMTENBCTBA U B NIEPBYIO OYEPE/Ib Ha ONepexarolee co3ianue HHQPacTpyKTyphl;

. - YCTaHOBJICHHE «IIPaBHJI WUTPbD» (TpeOOBaHWUN K y4YaCTHHKAM ONEpPAllMOHHBIX
YYETHBIX CTaH/IapTOB);

. - KOHTPOJIb 32 (PMHAHCOBOM YCTOMUYMBOCTHIO U 0€30MIaCHOCTHIO PHIHKA;

. - CO37aHME CHCTEMbl HH(POpPMALMM O COCTOSIHUM (PUHAHCOBOTO pBHIHKA, €€
OTKPBITOCTD 11 UHBECTOPOB;

. - (opMUpOBaHUE CHUCTEMbI 3aIMTHl TPaB U 3aKOHHBIX MHTEPECOB YYACTHHUKOB
pBIHKA.

MupoBoii skoHomudeckuii kpuzuc 2008 - 2009 rr. BbIABUI CEpbE3HBIE HEAOCTATKH
OpTaHM3aIlMi CHUCTEMBbI PETYIUPOBAHUS W HaA30pa Ha (UHAHCOBBIX PBIHKAX BO BCEM MUDE.
Poccuiickuil onbIT PEOAOICHHS KpU3Kca TTOKa3al BaKHOCTh ONIEPATUBHOTO MPUHSITHUS PELICHHUN
no crabuiu3anuu (UHAHCOBOW CHUCTEMBI U MPEAOCTABICHHIO JOMOJHUTEIBHON JTUKBUIHOCTU
y4acTHUKaM (HUHAHCOBOTO PBIHKA, YTO BO3MOXKHO 3(G(EKTHBHO peaau30BaTh TOJIBKO MPH
HaJIUYUHU €IMHOTO oprasa, OCYIIECTBIISIOMIETO KOHCOJIUIUPOBAHHBIN HaJ30p.
B nacrosimiee Bpemst B Poccun co3nan Takoit equHbIN opran Ha 6a3e banka Poccun. 1 ceHTs10ps
2013 r. Bcrynun B cuiy @enepanbHblii 3akoH "O BHECEHUM W3MEHEHUW B OTACNIbHbBIC
3aKOHOJIaTebHbIe akThl Poccuiickoit Denepanuu B cBsi3u ¢ mepenadeii LleHTpamsHOMY OaHKY
Poccwuiickoit @enepanuy MOJTHOMOYUN IO PETYIUPOBAHUIO, KOHTPOIIO M HAI30py B cdepe
(UHAHCOBBIX PBHIHKOB" (Hasiee - 3aKOH O MEraperyisarope), KOTOPBIA MpemxycMaTpUBaeT
BHECEHHE WM3MeHeHuil B 47 (eaepalbHBIX 3aKOHOB B dacTH nepexaun banky Poccun
MTOJITHOMOYHI OCDP.
W3HavyanbHO MIaHUPOBAIOCH, UTO co3AaHHas B pamkax banka Poccun Ciyx6a o pruHaHCOBBIM
peiHKaM Oynet aeiictBoBath 1m0 1 stuBaps 2015 r. Omnako Comer aupekTopoB banka Poccum
IPUHSUT JIOCPOYHO pellleHue o ee JUKBuianuu ¢ 3 mapra 2014 r. u o co3maHuu B COCTaBe
LEHTpaJIbHOTO anmnapara banka Poccuu 9 HOBBIX CTPYKTYPHBIX NOAPA3ACICHUNA, OTBEUAIOIIUX 3a

pa3BuUTHE U (GyHKIMOHUPOBAaHUE (UHAHCOBBIX PBIHKOB:
1) HenaprameHT pa3BUTHS (hMHAHCOBBIX PBIHKOB;
2) JlenapramMeHT JOITyCKa Ha ¢uHaHCOBBIC PBIHKH;
3) JlemaprameHT cOopa M 0OpabOTKH OTYETHOCTH HEKPEIUTHBIX (DMHAHCOBBIX OpTraHU3AIU;
4) HenaprameHt CTPaxoBOI0 PBIHKA;
5) JlemapraMeHT  KOJUIEKTUBHBIX  WHBECTUIMH M  JIOBEPUTEIBHOIO  YIPABJICHHUS;
6) JlenapramMeHT PBIHKA LIEHHBIX Oymar u TOBapHOI'0 PBIHKA;
7) ['maBHOE yIpaBJICHHUE pBIHKA MUKPO()HUHAHCUPOBAHHSI,;
8) I'maBHOe ympaBieHHWE NPOTUBOACUCTBUS HEJOOPOCOBECTHBIM IpPAKTHKaM IIOBEICHUS Ha
(MHAHCOBBIX PBIHKAX;

9) Cnyx0a banka Poccun mo 3amuTte npaB norpeduresnei GruHAHCOBBIX yCIYT U MUHOPUTAPHBIX
AKIIMOHEPOB.

B ®epnepanpubiii 3akon "O llentpanpbHoMm Oanke Poccuiickoit ®enepanun (banke Poccun)"
(manee - 3akon "O LIb P®") BHECEHO MHOKECTBO U3MEHEHHUM, HANIPABIEHHBIX, MTPEXK/IEC BCETO, HA
pacmpenue QyHKOuid u momHomouuidt banka Poccum B 1mensx pasBuTHsS U 0OecreUCHHS
CTaOMIIBHOCTU (PUHAHCOBOTO pbIHKA. [Ipy 3TOM cleyeT OTMETUTb, YTO Hapsy C PACHIMPEHUEM
xapakTepHblXx Uil 1Ib P KOHTpOIBHO-HAN30pHBIX U PEryJIsATUBHBIX IOJHOMOYMH y banka
Poccun nosiBasiercs 601b110€ KOJIMYECTBO HOBBIX HAIIPABICHUN J€SITEIbHOCTU. B yacTHOCTH, CT.
4 3akona o IIb P® k umcny ¢ynkumii banka Poccun oTHOCHT 3amuTy mpaB U 3aKOHHBIX
UHTEPECOB  aKIMOHEPOB U HMHBECTOPOB Ha (DUHAHCOBBIX pBIHKAaX, CTpaxoBaTelei,
3aCTPaxOBaHHBIX JIMII ¥ BBITOJIONpUOOpETaTeNeH, NPU3HaBaeMbIX TAKOBBIMH B COOTBETCTBUU CO

52



CTPaXxOBBIM 3aKOHOJATEIIbCTBOM, a TaKXK€ 3aCTPaXOBAHHBIX JHMI IO 0043aTeIbHOMY
IIEHCUOHHOMY CTpPaxOBaHUIO, BKJIAJYMKOB M YYaCTHUKOB HETOCYJAapCTBEHHOI'O IMEHCHOHHOI'O
¢oHIAa MO HErocyJapCTBEHHOMY II€HCHOHHOMY o0ecredeHno. Takum o00pa3oM, MOXHO
roBoputh 0 mosiBiieHnn y banka Poccum oco0oii, Tak Ha3bIBaeMOU MpaBO3AIIMTHOW (DYHKITMH
KaK B OTHOLICHUU MPO(ECCHOHATBHBIX YYaCTHHKOB (DPMHAHCOBOTO PBHIHKA, TaK U B OTHOILCHHUH
noTpeoduTenei (MHAHCOBBIX YCIIyT.
[IpoananuzupoBaB HopMy cT. 4 3akoHa o b P®, M0XHO BBIAEIUTH TPU OCHOBHBIX
HanpaBiieHus: AestenbHocTu banka Poccun B cdepe 3ammThl MpaB U 3aKOHHBIX HHTEPECOB
Y4aCTHUKOB ¢uHAHCOBOTO pBIHKA:
1) 3amuTa npaB U 3aKOHHBIX MHTEPECOB AaKIIMOHEPOB M MHBECTOPOB Ha (DMHAHCOBBIX PBIHKAX;
2) 3amuTa CTpaxoBaTelel, 3aCTPaxOBAHHBIX JIMI[ M BBIFOJONpPHOOpETaTenel, MpU3HABAEMbIX
TaKOBBIMU B COOTBETCTBUU co CTPAaXOBbIM 3aKOHOJIaTEJIbCTBOM;
3) 3ammMTa MHTEPECOB 3aCTPAXOBAHHBIX JIMI MO 00A3aTEILHOMY IEHCHOHHOMY CTPaxOBAaHUIO,
BKJIAJJYMKOB U YYaCTHUKOB HETOCYJapCTBEHHOI'O MEHCHOHHOIO ()OH/IA 110 HETOCYAaPCTBEHHOMY
NICHCUOHHOMY OOECIEeUeHHUI0, a TaKKE PACCMOTpPEHHE OOpameHHi M XKanod (Qu3MuecKux u
OPUINYECKHAX JIULL.
OpgHuM W3 DIPUOPUTETHBIX HANpPaBICHUH TOCYylIapCTBEHHOW JKOHOMHYECKOW IOJUTHKU
MOCNEAHUX JIET SIBIsieTCsl co3laHue B Poccuu OaronpusTHOrO WHBECTUIIMOHHOTO KJIMMAra,
MOBBIIIEHUE TPUBJICKATEIBHOCTH POCCUUCKOTO (OHIOBOTO pBIHKA JUISI MHOCTPAaHHBIX
YYACTHUKOB C LEJbI0 IPUBJICYEHUS JAONOJIHUTEIBHBIX KalUTAJIOBIOKEHUH B POCCUHCKYIO
SKOHOMHMKY M CO3[aHHMs B Halled CTpaHe MEXAyHapoJHoro ¢uHaHCOBoro ueHtpa. [lis
3 peKTUBHOW peanu3alud  yKa3aHHBIX IeJiell  HeoOXOoaMMO  O00€CIeunuTh CHIDKCHHE
aJIMUHHUCTPATUBHBIX 0aphepoB, PAa3BUTHE KOPIOPATHBHOIO YIPABJICHHS, B TOM YHCIIE 3alIUTY
IpaB MHBECTOPOB M AKIIMOHEPOB IMPU OCYLIECTBICHUU CJIIENOK, PAacKpbITHe HH(OpManuu o
KOHEUYHBIX OeHeduIMapax, MpeaoCTaBIeHUE CyIeOHOM 3alUThl UHBECTOPAaM, NPEIOTBpALICHHUE
HEIPaBOMEPHOI'0 MCIOJB30BaHUs UHCa1epcKoil nHGOpMaLUY U MaHUITYJIMPOBAHUS PHIHKOM U
B ILICJIOM  T[OBBIIIEHHE  TPO3PAYHOCTH  JEATEIBHOCTM  BCEX  YYaCTHUKOB  DPBIHKA.
B umemsx peanuszanuu (QyHKUMM O 3alIMTe MpaB M 3aKOHHBIX HMHTEPECOB AKIIMOHEPOB U
WHBECTOPOB Ha ()MHAHCOBBIX phIHKax bank Poccum HamenseTcss NIMPOKUMU TOJTHOMOYHSIMH B
OTHOIIEHUH 3MUTEHTOB MPU OCYLIECTBICHUN UMHU JIEATEIHLHOCTU B cpepe PUHAHCOBBIX PHIHKOB,
a Takke B chepe perylnpoBaHUs KOPIOPATUBHBIX OTHOILEHHH B aKIIMOHEPHBIX oOImiecTBax. B
yacTHOCTH, [Ib P® ycranaBnmuBaeT TpeOOBaHUS K MOPSAIKY MOATOTOBKU, CO3bIBA M TIPOBEICHUS
o0miero coOpaHHs aKIMOHEPOB, YCTAHABIMBAET IIEPEYCHb CBEACHHM, O00A3aTENbHBIX IS
MPEOCTAaBIICHUS JIMIIAaM, UMEIONIMM IpaBO Ha ydyacTUe B O0IIeM COOpaHUU aKIMOHEPOB, U
OCYIIIECTBIISET KOHTPOJIb 3a npuodpeTeHnemM aKIMit
OnHOM M3 caMbIX pacCHpOCTPAHEHHBIX MPETEH3U HWHBECTOPOB SBJISJIACH HEIOCTATOYHAS
IPO3pPaYHOCTh JIEATEIIPHOCTH YYaCTHHUKOB (DPMHAHCOBOTO PBIHKA, B TOM YHCJE U MOTOMY, YTO
OCDP ©He Moria TEeXHHYECKH OOECIeYUTh BO3MOXHOCTH CBOEBPEMEHHOW 00pabOTKH
uHpOpPMALlUM U TIPENOCTaBICHUA €€ B OOLIeNOCTyNHble 0a3bl JaHHBIX. Temepp B IIENAX
CBOEBPEMEHHOTO MH()OPMHUPOBAHHS HHBECTOPOB O CUTYallMU HA PbIHKE LIEHHBIX OyMmar, a Takke
0 COBEpUICHHBIX U BO3MOXKHBIX MpaBoHapymieHusx bank Poccun Ha cBoeM oduimaabHOM caiite
B cetu MuTepHer paszmeniaer HHPoOpMAIUI0 00 AaHHYJIUPOBAHMM WM TNPUOCTAHOBICHUU
NeMCTBUS JMIIEH3UN Ha OCYIIECTBIEHHE NMPOPECCHOHATIBHON JESITEeIbHOCTH Ha PHIHKE LIEHHBIX
Oymar, O CaMOpETyJIHPYEMBIX OpTaHM3alusiX MPOPECCHOHAIBHBIX  YYaCTHUKOB, 00
aJIMAHUCTPATUBHBIX B3BICKAHUSAX, HAJOKEHHBIX baHkom Poccun, m 0 cyneOHBIX pelIeHUSX,
BBIHECEHHBIX o HCKam banka Poccun.
[Toka MOBONBHO CJHOXHO CYOUTh 00 J(PQGEKTHBHOCTH U IEIECO0OpPa3HOCTH MOI0OHBIX
n3MeHeHuil. C ofHOUW CTOpOHBI, nosBieHue y banka Poccum momHOMoOuUMil MO 3ammTe MpaB
MHBECTOPOB U aKIMOHEPOB JOJIKHO IPUBECTU K IOBBIIMICHUIO JOBEPUS U IPUBIIEKATEILHOCTU
poccuiickoro (OHAOBOTO pbIHKA J/Jii WHOCTPAaHHBIX YYAaCTHHUKOB, 4YTO, B CBOIO O4Yepeib,
00eCTeynT NMPUBJICYCHNE JOMOTHUTEIBHBIX KAUTAIOBIOKEHUH B POCCHICKYIO SKOHOMUKY. Ho,
C APYrod CTOPOHBI, B COBPEMEHHBIX YCIOBHUAX HENb3 UCKIOYATh BO3MOKHOCTh BOZHUKHOBEHUS
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KOH(UIMKTa UHTEpecoB B AesrenbHocTH banka Poccun, mockonbky LB P® sBusiercs opranom,
OCYLIECTBISIIOIINM JE€HEKHO-KPEIUTHYIO TOJUTHKY, a4 TaKK€ CaMOCTOATENIbHBIM YYaCTHUKOM
PBIHKA, TIOATOMY €My MPHUAETCS MCKATh KOMIIPOMHUCC MEXIY HEOOXOAMMOCTHIO MOJACP KaHUSI
CcTaOUIBPHOCTH ()MHAHCOBOTO PBIHKA, 3aIUTHI MpPaB €ro YYaCTHUKOB U HEOOXOAMMOCTHIO
NPOBEAEHUS roCyJ1apCTBEHHOM MAaKpO3KOHOMUYECKOU MOJINTUKH.
BropbimM BakHBbIM HampaBiieHueM aeareiabHocTH banka Poccum B cdepe 3amutel mpaB u
3aKOHHBIX MHTEPECOB YYACTHUKOB (PMHAHCOBOTO PhIHKA SBISETCA PACCMOTPEHUE OOpaIleHuil u
Kano0 (PpU3NUECKHX W IOPUAMYECKHUX JIMI, a TaKXKe OOpaleHue B CyJ C UCKOM B 3aIlUTY IpaB
BKJIAJJUMKOB, YYaCTHUKOB M 3aCTPaXOBAHHBIX JIUI[ B CIy4yae HapyLIEHHUs UX IIpaB U 3aKOHHBIX
uHtepecoB. B wyactHoctn, bank Poccum OCymIecTBISE€T OpraHu3aluio MpUeMa TpakIaH,
o0ecreynBaeT CBOCBPEMEHHOE U IMOJIHOE PACCMOTPEHHE YCTHBIX M NHUCHMEHHBIX OOpalleHHi
rpaX<aaH, IPUHITHE [0 HUM PEIIeHU U HalpaBjeHHe OTBETOB B YCTAHOBIIEHHBIN cpok. YKamoOsl
u 3asBiieHus uHBecTopoB LIb PD paccmarpuBaeT B CpPOK, HE MPEBBIIAIOIIUN ABYX HEIEIb CO
JTHS TT0/1a4M »kanioObl WK 3asBieHus <2>. Kak y)xe oTMe4anoch BhILIE, AJIs pealu3aluy JTaHHOM
¢yHkuMu co3maercs crnenuanbHoe nonpasnenenue - Ciyx6a banka Poccum mo 3amure mpas
noTpeduTeneit (pUHAHCOBBIX YCIYI W MHHOPUTAPHBIX aKIIMOHEPOB, KOTOpas 3apadoTacT B
noaHoM o0beme c¢ 2015 r. Ilpenmomaraercs, 4Tro JaHHasg ciyx0a OyIeT 3aHHMaTbCA
paccMOTpeHHEM 3Kajo0 (PU3MUECKUX U IOPUIUYECKHUX JIUI] HAa HapylIeHHE 3aKOHOJATeNIbCTBA B
chepe 3ammTHl NpaB NOTpeOUTENe Ha (UHAHCOBBIX pBHIHKAaX, MOBBIIICHHEM (HHHAHCOBOM
TPAMOTHOCTH HACEJEHUs, aHAJTM30M HOPMATHBHBIX MTPABOBBIX AKTOB HAa MPEIMET COOTBETCTBUSA
3aKOHOJATEIbCTBY 0 3aIuTe IpaB NOTpeOUTETCH.

<2> Cwm.: ct. 7 @epepanbhoro 3akoHa oT 05.03.1998 N 46-®3 "O 3amute npaB U 3aKOHHBIX
WHTEPECOB MHBECTOPOB Ha PhIHKE IeHHBIX Oymar" // CoOpaHue 3aKkoHOJATENbCTBA Poccuiickoi
®denepanui. 1999. N 10.

B wuHTepecax 3amuTBl 3aCTPaxOBaHHBIX JIMIl W BHITOJONpPHOOpETaTeNiel MO JOTrOBOPY
CTpaxOBaHMS TPAXKIAHCKOW OTBETCTBEHHOCTH TiepeBo3unMka bank Poccum ycraHaBimBaet
npenenbHble (MUHIMAIIbHBIE U MAaKCUMaJIbHbIC) 3HAYSHHS CTPAXOBBIX Tapu()OB U MUHUMAJIHLHBIC
CyMMBbl KOMITIEHCALIMOHHBIX BBIIIJIAT, IPOBOJUT €KETOJHBII MOHUTOPUHI 3HAYEHUU CTPAaXOBBIX
Tapr(oB, UX 0OOCHOBAHHOCTH, a TAKXKe BO3/EHCTBHS 00513aTEIFHOIO CTPAXOBAHUS HA pa3BUTHE
CyOBEKTOB MPEANPUHUMATENBCKON IEATENBHOCTH B cepe TpaHcrnopTa. B cBsi3u ¢ 3TuM nmMeer
MpaBo 3alpaliuBaTh y OPraHOB rOCYJapCTBEHHOM BJIACTH, OPraHOB MECTHOT'O CaMOYIIPABIICHHUS,
a TaK)Ke CTPaXOBIIUKOB M MX 00BbETMHEHUH HEOOXOIUMYIO HH(DOPMAITHIO.

Ocoboe BHHMMaHWE clieqyeT ynenuTh aHanu3y ¢(yHkuuu banka Poccum mo 3ammre
MHTEPECOB 3aCTPAXOBAHHBIX JIUII MO 005A3aT€IbHOMY MEHCHOHHOMY CTPaXxOBaHHIO, BKJIAAUYUKOB
U YYACTHUKOB HETOCyIapCTBEHHOI'O TEHCHOHHOrO (OHJAa MO0 HETOCYAapCTBEHHOMY
NEHCHOHHOMY oOecnedeHuio. [IpoGiema yrpaBieHHs] IEHCUOHHBIMU HAKOIUJICHUSIMH SBIISETCS
OJIHOM W3 caMbIX cloXHbIX. C OJHOW CTOPOHBI, TJaBHAas 3ajada rocyJapcTBa - COXPAHUTH
JICHEKHBIC CPEJCTBAa HACEJCHUS W B JaJIbHEHIIeM oOecneduTh BhITUIATy mneHcui. C apyroi
CTOPOHBI, HETOCyJapCTBeHHbIE MeHCHOHHbIE (oHabl (mamee - HIID) 3amHTEpecoBaHbl B
MOJIy4YEHU U pUObUIH u YBEITUYEHUU JOXOJIHOCTH.
C 1 suBapa 2014 r. Bcrynun B cuny Pepepanbblii 3akoH or 28.12.2013 N 422-03 "O
rapaHTUPOBAHWU TMIpaB 3aCTPaxXOBaHHBIX JIMII B CHCTEME O0053aTeIbHOrO0 IEHCHOHHOIO
crpaxoBanust Poccuiickoii ®epepauuu npu (HOpMUPOBAHMM KM HWHBECTUPOBAHHHM CPEACTB
NIEHCUOHHBIX HAKOIUIEHWH, YCTAaHOBIEHWH M OCYIIECTBICHUM BBIILJIAT 3a CYET CPEICTB
MEHCUOHHBIX HAKOIUICHHH", TpeayCMaTpUBAIONIMI CO3JaHUE CHUCTEMbl TapaHTUPOBAHUSA
MIEHCUOHHBIX HAKOIUICHWH aHAJIOTMYHOM CYHIECTBYIOIIECH CUCTEME CTpPaxOBaHHUs BKJIAI0B <3>.
Bo3MOXHOCTh 3aKiTI04YaTh JOTOBOPHI 00 0053aTelhbHOM TEHCHOHHOM CTPaxOBaHUU IOJIydaT
toiabko HII®, ygacTByromnme B CUCTEME rapaHTUPOBAHUA MpaB 3aCTPaxOBaHHBIX JHI. B memnsx
3alllUThl MHTEpPECOB BKIATUMKOB bank Poccun mnonydaer mMONMHOMOYHMS 1O HAA30py 3a
¢bunancoBoi ycroiunBocTthio HIID, a tarxke 3a Tem, 4ToOBl OHM OOCCIECUMBAIHM aJCKBATHOE
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WHBECTUPOBAHUE IIEHCUOHHBIX HakoIuleHWi. [l ydactusa B cucreme rapantuposanus HIID
JIOJDKHBI OylyT MPOWTH MPOLEAYpY aKIIMOHUPOBAHMS M NOJYYUTh MOJIOKUTEIIBHOE 3aKII0UEHUE
banka Poccun. KoHTposip 3a coOnmogeHHeM CTPaxOBIIMKAMU CBOHMX OOS3aHHOCTEH B pamKax
(YHKLIMOHUPOBAHUS CUCTEMBI TapAHTUPOBAHMSI IIPAB 3aCTPAXOBAHHBIX JIUI] Bo3J1araercst Ha bank
Poccun. IIpu atom bank Poccun Hanensercst mpaBoM oOpaleHus B CyJ ¢ UCKaMH O 3allluTe MpaB
U 3aKOHHBIX HMHTEPECOB COOCTBEHHHKA CPEJICTB NEHCHOHHBIX HAKOIUIEHHWH, 00 yCTpaHEeHHHU
MIOCJICICTBUM HapyLICHUS 3aKOHOJATEIbCTBA M O BO3MEIUeHMM Bpena. IlpuHATHe naHHOrO
3akoHa HampaBIICHO Ha yiydlieHne KadectBa perymupoBanus HII® wu  obecrneueHnue
(rMHAHCOBON YCTOMYMBOCTH HAKOMUTEIBHOTO KOMIIOHEHTA IEHCUOHHOM CUCTEMBI.
I"apanTHpyeMBIE CTPaXOBIIUKOM CPEICTBA 3aCTPaXOBAHHOIO JIMIIA, KOTOPOMY €IIE HE

YCTaHOBJICHA BBIILIATA 33 CUET CPEJICTB ICHCUOHHBIX HAKOIUICHUH, U IIPU YCTAHOBJICHUU BBIILIAT
3a CYET CPEJICTB NIEHCUOHHBIX HAKOIUIEHU! ONPEACIAIOTCA B CIEIYIOIIEM MOPSIKE:

rcc, =, +Y" (CB, +/B, + BP, + C®, + MKB, - MKO,)

I'CC,=BO +Y"" (CB, + /1B, + BP, + C®, + MKB, - MKO,)

0

rIe

®, = max {d‘l‘*k__] + 3% (CB, +/IB, + BP, + C®, + MKB, - MKO,), Pk}
k=1

2 b

®,=BO +Y " (CB, + B, + BP, + Cd, + MKB, - MKO,)

rae A {"* - TapaHTHUPYEMBbIE CTPaXOBIIMKOM ¢ Havala k-ro maTuieTHero nepruoaa
CpEICTBA 3aCTPAXOBAHHOIO JIMIA, KOTOPOMY €III€ HE YCTAHOBJIEHA BBIILJIATA 3a CYET CPEACTB
MEHCUOHHBIX HAKOIUIEHU, U IPU YCTAHOBJICHUU BBIIUIAT 32 CUET CPEICTB NEHCUOHHBIX
HaAKOIIJICHUH;

k - mopsIKOBBI HOMED MATUIIETHETO MEPHOA ¢ TOJa BCTYIUICHHS B CHUITY JOTOBOpa 00
00s13aTeIbHOM TICHCHOHHOM CTPaXxOBaHUU C (POHAOM-YIaCTHHKOM HJIM T'0/1a, B KOTOPOM
[lencuonnsit poua Poccuiickoit @enepannu cran CTpaxoBUIMKOM 3aCTPAaXOBAHHOTO JIUIIA 110
OCHOBaHUSIM, ITPETYCMOTPEHHBIM 3aKOHOAaTeNIbcTBOM Poccuiickoit deneparuu (anee -
BO3HUKHOBEHHE [TPABOOTHOILIEHUN CO CTPAXOBIIUKOM);

(npu k=1 ) - CyMMa [IEHCUOHHBIX HAaKOIUJIEHUH, OJIeKallasi OTPaKEHUIO B
CIEIMaJIbHOM YaCTH UHIMBUYaJbHOTO JIMIEBOTO CUETA UIIU HA IEHCUOHHOM CUETE
HAKOINUTEJIbHOW EHCUHU 3aCTPaXOBAaHHOT'O JIUIA B COOTBETCTBUH C 3aKOHOJATEIbCTBOM
Poccuiickoit @enepannu no coctossHuio Ha 31 nexkadps nociaeaHero roja k-ro naTHICTHETO
HepuoJia ¢ rofia BO3HUKHOBEHUS IIPAaBOOTHOLIEHUH CO CTPAXOBIIUKOM;

(B pen. @enepanbHoro 3akoHa ot 21.07.2014 N 218-D3)

(CM. TEKCT B IpeabIAyIIeH PeIaKIIin)

N - HOPSAKOBBII HOMEP MeCsLa HACTYIUICHUS TAPAHTUMHOIO CIIydasi, UCYUCIICHHBIN C
Mecsilla BOSHUKHOBEHUS MPAaBOOTHOIIEHUH CO CTPAXOBIIUKOM;

D,

55



1 - MOPSIIKOBBII HOMEP Mecs1la, HICUUCICHHBIN ¢ Mecslla BOZHUKHOBEHUS
IIPaBOOTHOLIEHUH CO CTPaXOBILHUKOM;

m - OPSIIKOBBIM HOMEP TIEPBOro Mecsa k-ro naTUIeTHero nepuoaa, MCYHCICHHBIN C
MeCs11a BOSHUKHOBEHUS IPABOOTHOLIEHUH CO CTPaXOBIIUKOM;

CB, - YUTEHHBIE B CHIENIMAIBHON YaCTH MHANBUIYAJIBHOTO JIUIIEBOTO CUETa WIN Ha
NICHCHOHHOM CYeTe HAaKOMUTEJIbHOW NIEHCHUH 3aCTPaXOBAaHHOTO JIMIA CYMMBI CTPAaXOBBIX B3HOCOB
Ha (UHAHCUPOBAHNE HAKOMUTEIHHON EHCHUH 3a 1-U MecsI;

(B pen. @enepanbHoro 3akoHa ot 21.07.2014 N 218-D3)

(CM. TEKCT B IpeabIAyIIeH PeIaKIIIN)

AB, - YYTCHHBIC B CIICIIMATIHHON YaCTH WHAWBUIYAIBHOTO JIUIIEBOTO CYETa I Ha
NICHCHOHHOM CYETe HAKOMUTEIbHOW TICHCUH 3aCTPaXOBAHHOTO JIMIIA CYMMBI JIOTTOTHUTEIHHBIX
CTPaxOBBIX B3HOCOB Ha HAKOIIUTENIbHYIO IEHCHIO 3a i-i MecsI;

(B pen. @enepanbHoro 3akoHa ot 21.07.2014 N 218-D3)

(CM. TEKCT B peabIAyILEl peaaKIun)

BP
! - YUTCHHBIC B CHGHH&HBHOﬁ YaCT UHAUBUAYAJIbHOTO JIMICBOT'O CUCTA UJIWU HA

MICHCMOHHOM CUYETE HAKOIUTEIbHON TICHCHH 3aCTPaXOBaHHOTO JIUIA CYMMBbI B3HOCOB
paboTozaaresns, yIulaueHHBIX B MOJIb3Y 3aCTPAaXxOBAHHOTO JIMLIA 32 i-1 Mecsll;

(B pen. @enepanbHoro 3akoHa ot 21.07.2014 N 218-D3)

(CcM. TeKCT B IpeabIAyIeH PeaaKIlim)

CP, - YUTEHHBbIE B CTIeLUaIbHONW YacTU MHAUBUAYAIBHOTO JIMIIEBOTO CUETa MM Ha
MIEHCUOHHOM CUeTe HAKOMUTEIHHON IEHCHH 3aCTPAXOBAHHOTO JIUI[A CYMMBbI B3HOCOB Ha
copuHaHCcHpoBaHUE (HOPMUPOBAHMS TIEHCHOHHBIX HAKOIIJICHUH 3 1- MECHIIT,

(B pen. @enepanbHoro 3akoHa ot 21.07.2014 N 218-D3)

(CM. TeKCT B IpeabIAyIIeH PeIaKIIun)

MKB,

f - YUTCHHBEIC B CHCHH&J’IBHOﬁ YaCT UHAUBUAYAJIBHOT'O JIMICBOI'O CUCTA NI HA

MEHCUOHHOM CUeTe HaKOMUTEIbHON MEHCHH 3aCTPAXOBAHHOTO JIMIIA CPECTBA (YacTh CPE/ICTB)
MaTEPUHCKOTO (CEMEMHOr0) KanuTalla, HampaBJieHHbIE Ha (OPMUPOBAHUE HAKOMTUTEIHHON
MEHCHH 34 i-i MecsIII;

(B pen. @enepanbHoro 3akoHa ot 21.07.2014 N 218-D3)

(CM. TEKCT B IpeabIAyIIeH PeIaKIIIN)

MHO*' - cpencTBa (4acTh CPEJICTB) MAaTEPUHCKOTO (CEMEHHOI0) KaluTaa,
nepeaHHbIe B Cllyyae 0TKa3a 3aCTPaXOBaHHOTO JIMIIA OT HAIpaBJIeHUs UX Ha (popMupoBaHHe
HAKOMUTENIbHOM NMEeHCHHU U BBIOOpa IPYroro HalpaBIeHUs UCIIOJIb30BAHUS B COOTBETCTBUU C
®enepanbHbIM 3aKk0HOM OT 29 nekadbps 2006 rona N 256-03 "O gonoIHUTENBHBIX Mepax
TOCYJIapCTBEHHOM MOIIEPIKKU CEMEH, MMEIONINX JAeTei" 3a 1-i MecHIIT,

(B pen. @enepanbHoro 3akoHa ot 21.07.2014 N 218-D3)
(cM. TEeKCT B MpeAbIAYyIIEH pelaKIInin)

.
CC, - TapaHTUPYEMBbIE CTPAXOBIIMKOM CPEJICTBA 3aCTPAXOBAHHOTO JIMIIA, KOTOPOMY
€llle He YCTaHOBJICHA BBIIUIATA 3a CUET CPEJCTB IICHCUOHHBIX HAKOIUICHUH, U ITPH YCTAHOBICHUHU
BBIIIJIAT 33 CUET CPEJCTB IEHCUOHHBIX HAKOIUIEHUH /10 KOHIIA I'0J1a BOSHUKHOBEHUS
IIPABOOTHOLIEHUH CO CTPAaXOBIIUKOM;
Z - IOPSAKOBBIM HOMEp MEepBOro Mecsna k-ro naTuieTHero nepuoaa, HCUUCICHHBIH ¢
Mecsila BOSHUKHOBEHUS MPABOOTHOIICHNN CO CTPAXOBIIMKOM;

)U
k - CyMMa NICHCUOHHBIX HaKOHHeHHﬁ, YUYTCHHBIX B CHCHH&J’IBHOﬁ qacTHu
WHIUBUAYAJIbHOI'O JUIEBOr0O CYETAa WK HAa ICHCHUOHHOM CUCTC HAKOIIUTEIIFHOM IIEHCUH
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3aCTPaxOBaHHOIO JIMI[A B COOTBETCTBUU € 3aKOHOIaTeNbCTBOM Poccuiickoit denepanuu mo
cocTtostHHIO Ha 31 nexalps mocieHero roja k-ro maTuiaeTHero nepro/ia ¢ roja BO3HUKHOBEHUS
MPaBOOTHOUIEHUH CO CTPAXOBIIUKOM, B pa3Mepe, OTPAKAIOIIEM Pe3yIbTaT UX HHBECTUPOBAHUS;
(B pen. @enepanbHoro 3akoHa ot 21.07.2014 N 218-D3)
(CM. TEKCT B peabIAyILEel peaaKIun)

{p” - CyMMa [IEHCUOHHBIX HAKOTUICHUH, MOJIeKaIlas OTPAKEHUIO B CIIEUATbHOMN
YaCcTU MHAMBUIYAJIBLHOIO JIMIIEBOTO CUETA WJIM HA IEHCUOHHOM CUETE HAKOMHUTEIbHON TEHCHH
3aCTPaxOBaHHOIO JIMI[A B COOTBETCTBUU € 3aKOHOIATeNbCTBOM Poccuniickoit denepanuu mo
coctosiHHIO Ha 31 nexalps roja BOZHUKHOBEHUS TPABOOTHOIICHUH CO CTPAXOBIIUKOM;

(B pen. @enepanbHoro 3akoHa ot 21.07.2014 N 218-D3)

(CM. TeKCT B IpeabIAyIIeH PeIaKIIun)

BO cymMma nneHCHOHHBIX HAKOIUJICHUH, MOCTYUBILAS TPYU BOZHUKHOBEHUHU
MPABOOTHOIIEHUI CO CTPAaXOBIIUKOM;

P - IOPSAKOBBIN HOMED MOCJIEIHET0 MeCsIa I'oJja BCTYIUICHHS B CHUILY JJOTOBOPA CO
CTPaxOBUIMKOM, UICYUCIIEHHBIN ¢ MECs11a BOSHUKHOBEHUS TPABOOTHOLIEHUI CO CTPAXOBIIUKOM.

Pacuer MecstieB /i mokasareneii i, m, n, z, p OCYIIECTBISICTCS HAPACTAIOIIUM UTOTOM C
Mecsil]a BOSHUKHOBEHMS TPABOOTHOIIEHU CO CTPAXOBIIUKOM.

["apanTupyembie ATEHTCTBOM CPEACTBA 3aCTPAXOBAHHOTO JIUIIA, KOTOPOMY €IIIe HE
YCTaHOBJICHA BBITIIATA 33 CYET CPE/ICTB MMEHCUOHHBIX HAKOIUJICHHIA, U TIPU YCTAHOBJICHUU BBITLIAT
3a CUET CPEJICTB MEHCHOHHBIX HAKOTUJICHUH ONPEICIISIIOTCS B CIAEAYIOIIEM MTOPSIIKE:

Al —_— / T T
I'CAH ="' (CB, + 1B, + BP, + C®, + MKB, - MKO),)

i=1

rae I'CAH - rapantupyemble AT€HTCTBOM CPECTBA 3aCTPaXOBAHHOI'O JIMLA, KOTOPOMY
ellle He YCTaHOBJICHA BBIIUIATA 3a CYET CPEACTB NICHCUOHHBIX HAKOMJICHUH, U IPU YCTAaHOBJIEHUU
BBIILJIAT 33 CUET CPE/ICTB ICHCUOHHBIX HAKOIIJICHUH;

t - MOPAAKOBBII HOMEp Mecsla HACTYIUIEHNs TapaHTUIHOTO Clly4asl ¢ Mecslia Hadana
(bopMHpOBaHHUS IEHCHOHHBIX HAKOIUIEHUH 3aCTPaxOBaHHOTO JIUIIA;

J - IOPAZIKOBBII HOMEp Mecsla ¢ Mecsiia Hadaaa (popMUPOBAHUS TIEHCHOHHBIX
HaKOIIJICHUH 3aCTPaXOBaHHOTI'O JIUIIA;

{:Bf - yureHHsie B [lencnonHom (onne Poccuiickoit deaepamnii CyMMBI CTPaXOBBIX
B3HOCOB Ha (pHAHCHPOBAaHUE HAKOMUTEIBHOM MEHCUH 3a j-i MecsI;

(B pen. @enepanbHoro 3akoHa ot 21.07.2014 N 218-D3)

(cM. TEKCT B IpEBIIyILEN PEAKIIUN)

ﬂBf - yureHHble B [lencrnonHoMm ¢onne Poccuiickoit @enepannu cymMmbl
JIOTIOJIHUTEIIBHBIX CTPAXOBBIX B3HOCOB Ha HAKONUTEIbHYIO IEHCHIO 32 - Mecsl;

(B pen. ®enepanbHoro 3akoHa ot 21.07.2014 N 218-D3)

(CM. TeKCT B IpeabIAyIeH PeIaKIliu)

4 - yurennsie B [lencuonnom ¢onge Poccuiickoit Menepaiiu CyMMBI B3HOCOB
paboTonaTens, yIjladeHHbIX B MOJIb3Yy 3aCTPAaXOBAHHOTO JIMIA 32 j-i MecsLl;
CP, .
! - yurennsle B [lencuonnom ¢ouae Poccuiickoit @enepanuu CyMMBI B3HOCOB Ha

couHaHCHpOBaHUE (OPMHUPOBAHUS TICHCUOHHBIX HAKOIUICHUH 3a j-i MecsI;
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MHB-’ - yuteHHsie B [lencuonnom ¢onne Poccuiickoit deneparuu cpencrpa (4acThb
CPECTB) MaTEPUHCKOTO (CEMEMHOTr0) KanuTasa, HalpaBieHHbIe Ha (popMUpOBaHHE
HaKOIUTEJILHON TIEHCUH 32 J-i MECHIIT;

(B pen. @enepanbHoro 3akoHa ot 21.07.2014 N 218-D3)

(CM. TeKCT B IpeabIAyIeH PeIaKIliu)

MKUJ" - cpencTBa (4acTh CPe/ICTB) MAaTEPUHCKOTO (CEMEWHOI0) KarmuTaia,
nepeaHHbIe B CIIy4ae 0TKa3a 3aCTPaXOBAHHOTO JIUIIA OT HAMpPaBIeHUS UX Ha GopMHUpOBaHUE
HAKOMUTENbHOM NMEHCHHU U BBIOOpa IPYroro HalpaBIeHUs UCIIOJIb30BAHUS B COOTBETCTBUU C
®DenepanbHbIM 3ak0HOM OT 29 nekadbps 2006 rona N 256-03 "O gonoIHUTENBHBIX Mepax
rOCYJapCTBEHHOM MOIIEPIKKH CEME, MMEIOINX AeTei" 3a -1 MeCsIl.

(B pen. @enepanbHoro 3akoHa ot 21.07.2014 N 218-D3)

(CM. TEKCT B IpeabIAyIIeH PeTaKIIin)

Pacuer MecsitieB /i mokasarenei j, t OCyIIeCTBIISIETCS HApaCTAIOIIIM HTOTOM C Hadaia
(dbopMUpOBaHUS TEHCUOHHBIX HAKOIUICHUH 3aCTPax0OBaHHOTO JIUIIA.

["apanTHitHBIM CllydaeM B OTHOIICHUH FapaHTUPYEMBIX ATE€HTCTBOM CPEJICTB
3aCTPaxOBaHHOTO JIMI[A IPU3HAETCS:

1) mpu yCTaHOBJICHHUH BBITUIAT 32 CYET CPEJICTB MIEHCUOHHBIX HAKOIUICHU - HEJIOCTATOK
CPEJCTB NEHCUOHHBIX HAKOIJIEHUH, YITEHHBIX B CIICI[UAIIBHON YaCTH UH/IMBUYaJIbHOTO
JUIEBOTO CYETA UM HA IEHCHOHHOM CUeTe HAKOMHUTEIHHOM MEHCUU 3aCTPAaXOBAHHOTO JIHIIA,
MOCJIE OCYILECTBJIEHHUS CTPAXOBIIMKOM JIEUCTBUM, YKa3aHHBIX B MYHKTaX 5 ¥ 6 yacT S U
nyHkTax 5 u 6 yactu 6 cratbu S Hactosero OeaepanbHOro 3aKoHa (Mpyu HaTUIUU
rapaHTUMHOTO CIy4asi, YKa3aHHOTO B IYHKTE 4 yacTu 3 cTaThbM S HacTosmero deaepaibHOro
3aKOHA), Ha JIEHb, C KOTOPOTO 3aCTPaXxOBAHHOMY JIUITY YCTaHABIUBAIOTCS HAKOMUTEIIbHAS
neHcus U (WiIM) CpovHasi IEHCUOHHAsSI BbITUIaTa JIM00 eIMHOBPEMEHHAs BbIMJIaTa CPEACTB
MIEHCUOHHBIX HAKOIUICHUH, TI0 CPABHEHHIO C TAPaHTUPYEMBIMU ATEHTCTBOM CPEICTBAMU
3aCTPaxOBaHHOTO JIMIIa HAa yKa3aHHYIO J1aTy;

(B pen. @enepanbHoro 3akoHa ot 21.07.2014 N 218-D3)

(CM. TEKCT B IpeabIAyIIEH PeIaKIIIN)

2) aHHYJTUPOBaHUE JIMIICH3UH (POH/Ia-yIaCTHUKA HA OCYIIECTBICHUE JIEATETHHOCTH TI0
MEHCUOHHOMY 00€CIIEYCHHIO ¥ IEHCHOHHOMY CTPaXOBaHUIO (J1asnee - JTUIeH3us) U (Win)
npu3HaHue PoH1a-ydacTHUKA OAHKPOTOM U OTKPBITHE B OTHOIICHUH (hOH/Ia-YIaCTHHKA
KOHKYPCHOTO IIPOU3BO/ICTBA.

Jlexnus Ne 8
Tema: PackpbiTue nHPOpManuu Ha PUHAHCOBBIX PHIHKAX

1. PackpbiTHe nHpopManuu Kak 0a30Bblii NPUHUUN (PYHKIIMOHUPOBAHHUS PbIHKA
HeHHbIX Oymar

2. Cuay:xkeOHas (MHcaiiaepckas) uHpopmaums.

2. KpaTkoe coaep:kanue BOIIPOCOB

1. PackpeiTHe HHpopManuu Kak 0a30Bblii NPUHIMN (YHKIMOHUPOBAHHUA PBIHKA

HEeHHbIX Oymar

1. B nenoM KoHUENIMs PacKpbITHs HMHPOpMaUuu (TIACHOCTH) JIEKHUT B OCHOBE BCEX
IPEJCTAaBICHUN O BBEJCHHM OOIIECTBEHHOTO M PBIHOYHOI'O CaMOPETYJIUPOBAHMS U SBISETCA
[EHTpaJIbHOW B 00ecreueHNH OOLIECTBEHHONW M PHIHOYHOM cTabuiabHOCTH CHcTeMa pacKphITHS
uH(popManuu HeoOXoAuMa Jis TOTO, YTOOBl YYaCTHUKH phIHKA ObUITM HWH(POPMUPOBAHBI O
NeUCTBUAX APYr Apyra, 4YToObl OHM NMPUHUMAIHM PEUICHHS, OCHOBBIBAACh HA CBOMX OLIEHKAaX
peanbHbIX (AaKTOB, a HE ONUpasCh Ha JOTAJKM, CIyXW U JOMbIcabl. IHBecTOp, KOTOpBIA He
HOJYYUT TOAPOOHON M TOYHOM HMH(POPMALUMU O TOM, Ha Kakue Ied ero JeHbrd OynyT
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MOTPAYCHbI, KAKOBBI (DMHAHCOBBIC YCINEXHM U TPOMaxu OOBEKTa €ro MpeArnojaraeMbix
WHBECTUIMI, OTAACT WX Tyda, TIe OT HEro He CKPBIBAIOT HHGOpMAIMIo, a HaobopoT,
MPEIOCTaBISAIOT €€ IS TOro, 4TOOBl OH MPUHUMANl aJleKBaTHBIE CUTyaluu pemeHus. Her
packpbiTusi uHpOpManuu - HeT HHBecTHMUMHA. [loaTomMy co3nmaHue cHCTEMBbI PacKpBITHS
uH(pOpMAIIUU )KU3HEHHO BaXKHO KaK JIJIsl O'KUBJICHHSI BHYTPEHHETO WHBECTUIIMOH-

HOTO KJIMMaTa, TaK W JJIs MOBBIIIEHUS IPUBJIEKATEIIbHOCTH POCCUICKOTO PhIHKA IIEHHBIX
OyMmar i1l HHOCTPAHHBIX WHBECTHUIUH.

CyTb npuHLUIIA TPO3PAYHOCTH PHIHKA MOKET OBITH OMpeEieNieHa: BO-MIEPBbIX, KaK JOCTYI
K CTaHJIApPTU3UPOBAHHOW HHQPOpPMAIMK O (MHAHCOBOM COCTOSIHUU, METOJAX YIPaBICHUS W
paboTe SMUTEHTOB, IIEHHBIE OyMaru KOTOPHIX MPOAAIOTCS Ha OTKPHITOM PBIHKE; *

BO-BTOPBIX, KaK Ta CTEMEHb, B KOTOPOU HH(POPMAIIHS O TOPTOBBIX CAEIKAX

(KOTUPOBKH, II€HBI W OOBEMBI) OTKPBIBACTCS IMHPOKON MyOJMKE cpa3zy IMocie
BBICTABIICHUSI KOTUPOBKH WJIH 110 3aBEPIIICHUN TOPTOBOM CIIEIIKH.

* PBIHOK, KOTOPBIN "MOTHOCTHIO" MPO3payeH, pacKphIBaeT CIACAYIONIYI0O HH(POPMAIIHIO B
peaTbHOM BpeMEHHM O LeHHOM Oymare: 1) TouHas mHQoOpManus o pa3Mepe M LeHE TOProBOi
CHENKU: TBEpJble KOTUPOBKU B TUIHYHBIX pa3Mepax U OTKPbHIThIe (HEUCIIOJHEHHbIE) MPUKa3bl-
pacnopsbKeHHsI KIIMEHTa ¢ 3apaHee 0003HAaUYeHHBIMH OTPAHUYEHUSMHU KaK M0 HAWITy4IIed IeHe
MOKYINKU W MPOAAXKH, TaK M 3a MpelelaMHu TaKuX KOTUPOBOK (Tak Ha3biBaeMmasl MpPO3pavyHOCTh
"o 3akmoueHust ToproBoit cuenku" ("pre-trade” transparency); 2) neHa u 00beM 3aBEpIIEHHBIX
C/ICJIOK Ha BCEX PBIHKAX, TOPTYIONINX JAaHHOW IEHHOW OyMaroii.

** B OONBIIMHCTBE CIy4aeB 00s3aTelIbHOE PACKPBHITHE HHPOPMALUU O KOMIIAHHH
OCYIIECTBIISIETCS IyTeM TpeOoBaHMsI MyOJIMYHOrO JAOMycKa K CIEAYIOIUM JTOKyMEHTaM U
perynupoBaHus (GOPMBI U METOJIA HCIOIB30BAHUS JTHX JOKYMEHTOB: YUpEIUTEIbHBIC
JOKYMEHThl W Jpyrasi perucTpaiyoHHas UWHGoOpMaius, MPOCIEKT AMHUCCHM WIH Jpyrue
JOKYMEHTHI TI0 SMHUCCHUH, 3asBKH Ha JINCTUHT IIEHHBIX Oymar Ha OupKax WM BHEOHPKEBBIX
TOPrOBBIX pBIHKAaX, OOpalleHUs 3a JOBEPEHHOCTSAMHU K aKIMOHEpaM B CBA3M C TOJOBBIMU
coOpaHHMSIMH  aKIMOHEPOB, TOAOBas H  TPOMEKYTO4YHas  (UHAHCOBAasT  OTYETHOCTH,
MOJIFOTOBJIEHHAS B COOTBETCTBUU C PEKOMEHIYEMbIMHU CTaHIaPTaMU OyXTalTEepCKOW OTUETHOCTH
U TIPOBEPECHHAs HE3aBUCHMBIMH ayJuTOpaMd. B momoimHeHWE OONBIIMHCTBO KPYMHEHIIIIX
KOMITAaHH JTOOPOBOJIBHO PACKPHIBAIOT JIOMOJHHUTEIbHYIO HWH(MOpMaIuioo B ¢hopme OOIIeHHs ¢
aKIMOHEpaMu (TOJJOBOM OTUET U Ap.).

OO0s3aTennbHOE PACKPBITHE CTAHIAPTU3UPOBAHHON HMH(OpManuu 000 BCEX KOMIIAHUSX,
aKIUA KOTOPBIX OOpAIIArOTCS HA PHIHKE, BBIMOJHSET CIeAyromue (QYHKIMU: MPEIOCTABIISCT
MHBECTOpaM HH(OpMalMio, HEOOXOOUMYIO JJIS NPUHATHS B3BELIEHHOTO pEIIEHUs, 4YTO
croco0CTBYeT pocTy 3P (HEKTUBHOCTH PHIHKA M YBEIHUYECHHUIO 00hEMOB HHBECTHIIHIA;

CHHKAET 3aTpaThl HAa MOJIYYCHHE HE0OX0oauMoil mH(popManuu o0 dMHUTEHTE, YTO TAKKE
CHOCOOCTBYET pocTy 3 (EKTUBHOCTH PHIHKA;

MO3BOJISIET OCYIIECTBIISATh WHBECTUIIMU TEM POCCUHMCKHUM U 3apyOexHBIM WHBECTOpaM, y
KOTOPBIX CYIIECTBYIOT CTPOTHE CTaHIAPThl MHBECTUPOBAHUS, 3alpelIarolIie HHBECTHPOBAThH B
KOMITIaHUIO, €CJIM OHA HE pacKphiBaeT HH(opMalmio o cebe Ha peryssipHOil OCHOBE;

3alUIIaeT WHBECTOPOB OT MOIICHHHYECTBA, MPEMSATCTBYET CIIy4asM HCIIOJIb30BAHUS
KOHpUACHIMAIbHOW WHMOpMAIMM HWHCAWJAepaMu M paspermaer mnpodseMy KOHQIUKTA
HMHTEPECOB, oOecreunBasi 0OMIECTBEHHBIN KOHTPOJIb 32 JEHCTBUSIMU PYKOBOJICTBA TIPEITIPHSITHSI,

CTUMYJIHPYET KOHKYPEHLHIO MEXAy MpEeANpUsATUSIMU, pacKpbiBas HHPOPMAIUIO O
OPEINPUATHIX W OICHHWBAas HMX JOCTHXKCHHS, U TEM CaMbIM CIIOCOOCTBYET VKPEILICHUIO
3 PEKTUBHOCTH PHIHKA;

3alUIIaeT KIUEHTOB W KPEIUTOPOB TEeX KOMIAHHM, KOTOPBIC IOJKHBI PACKPBIBATH
(GbUHAHCOBYI0O WH(OpPMAILMIO, TPEIOCTABISAS ATHUM JHIAM HHQGOPMAIMIO, TO3BOJISIONIYI0 UM
NPHUHSTH PEIICHUE, CTOUT JIU UM UMETh JIEJIO C TAHHOW KOMITaHUEH;

MOBBIIIAET JOOPOCOBECTHOCTh U OTBETCTBEHHOCTh PYKOBOJCTBA MPEATIPUATHUH.
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CymecTByloT 10 KpailHeii Mepe nABa (hakTopa, KOTOpbIE JOJDKHBI MOOYXIATh
PYKOBOAMTENICH TMPEANPUATAA K pacKpeiTHiO HWH(opManuu - "WHBECTUIIMOHHBIN" |
"3aKOHOJATEIbHBIN".

MaccoBas npuBatuzanus B Poccun npusena k ¢popmupoBanuto 6osee 30 000 OTKpBITHIX
AKIIMOHEPHBIX OOIIECTB, KOTOPHIE BCTATM HA IyTh CAMOCTOSTEIHHOTO Pa3BUTHS B YCIOBHSX
PBIHOYHON 3KOHOMHKHU. YcTapeBlee 0O0OpYIOBaHHE U TEXHOJOTHH 3a4acTyl0 HE IO3BOJISIIOT
MPEJIOKUTH TOTPEOUTENSIM MPOAYKIIUIO, OTBEYAIOIIYI0 COBPEMEHHBIM MUPOBBIM CTaHJApTaM, U
3 PEeKTUBHO KOHKYPHUPOBATh C 3apyOeKHBIMH Npou3BoauTensiMU. C 0cO00M OCTPOTOM BCTaeT
BONPOC 00 MHBECTHUIIMSAX B MOACPHU3ALMUIO U pa3BuTue. [IpeAnpusTus HAYMHAIOT PaCKPBIBAThH
uH(popmalro o cebe MPekae BCEro MOJ BO3ACUCTBHEM MOTPEOHOCTH B TaKMX WHBECTHIIHSX.
0a30BbIMH JJOKYMEHTaMHU

B nacrosimee Bpemsi 0a30BBIMH JIOKYMEHTaMM, YCTaHABIMBAIOMIMMH TpeOOBaHMS IO
packpbIThi0O MH(OpMaIMK, ABISIOTCS 3aKOHBI "OO0 akiuoHepHbIXx oOmecTBax" u "O pbIHKE
neHHbIX Oymar". B cootBercTBUM co ¢T.30 3akoHa "O phIHKE IIEHHBIX Oymar' 1moj| pacKpbITHEM
uHpopMaluu TOHUMaeTcsl "oOecreyeHne ee JOCTYIMHOCTH BCEM 3aMHTEPECOBAHHBIM B 3TOM
JUIaM HE3aBUCHMO OT IIeJIeH MOydeHUs JaHHON WH(OPMAIUH 110 TIPOIIeIype, rapaHTUPYIOIICH
€€ HaXOXJIEHUE U NojyueHue'".

B cootBercTBHM co cT. 92 3akoHa "OO aKIMOHEPHBIX 00IIECTBaX" OTKPBHITOE OOIIECTBO
00s13aHO OIMYOJIMKOBBIBATh B CPEICTBAX MAacCOBOW WH(OpMAIMK, IOCTYMHBIX IS BCEX
aKIIMOHEPOB JIaHHOTO OOIIECTBa, TOJOBOW OTYET OOIIECTBA, OYXTaJTepCKHi OajlaHC, CUeT
npuObLIeH U YOBITKOB.

.3akoH "O pbIHKE IEHHBIX OyMmar" coaepKUT MOAPOOHBIC TPEOOBAHUS K:

* pelIeHHIO O BBIMTYCKE [IEHHBIX OyMar;

* cepTrduKaTy SMUCCHOHHOM IIEHHOW Oymaru;

* IPOCIIEKTY IMUCCHUH;

* packpbiBaeMoi HH(GOPMAIIMH O BBITTYCKE IIEHHBIX Oymar;

* oTdeTy 00 UTOTax BBIMYCKa IICHHBIX OyMmar.

Taxxe B 3TOM 3akoHe (Tn. 7) comepkarcs oOmiue TpeOOBaHMS KO BCEM CIydasm
pPacKpeITUsL TeKylied MH(DOpPMALMKU CO CTOPOHBI IMHUTEHTA IICHHBIX OyMmar, BiajeNblla IEHHBIX
Oymar u mpodeccuonanbHoro ydactauka P1Ib.

Cornacuo crt. 30 3akoHa "O pbIHKE LIEHHBIX Oymar" eKeKBapTaJbHBIH OTYET SMHUTEHTA
(BxuTrOUarOmuii B ce0si PUHAHCOBYIO OTUYETHOCTH 3a TMOCJIEIHHE TPU 3aBEPIICHHBIX Tojla U Ha
KOHEI| OTYETHOI'O 3aBEpIICHHOIO KBapTayia) nospkeH HampasisaTeess B OKIBb Poccum umm
YIIOJHOMOYEHHBII €10 TOCYylapCTBEHHBIH OpraH, a TakKe MPEeAOCTaBISAThCS BIaJENIblaM
OMHUCCHOHHBIX I[EHHBIX OyMmMar SMUTEHTa MO WX TPEOOBaHUIO 3a IUIATy, HE IPEBBIIIAIOIIYIO
HaKJIaIHbIE PACXObl IO U3TOTOBJIECHUIO OPOIIIOPHI.

B cootBercTBUM C TOH XK€ CTaTbel 3aKOHA 3MUTEHT J0JbKeH Hampasiath B OKIb
Poccun wnu ynomHOMOYEHHBIH €10 OpraH, a Tak)Ke pacKpblBaTh B IMEYATHBIX CPEICTBaX
MacCcOBON MH(OpPMAINH COOOIIEHUS O CYIIECTBEHHBIX COOBITUSAX U NEHCTBUIX, 3aTParuBaIOIIIX
(UHAHCOBO-XO34MCTBEHHYIO NEATEIBHOCTh SMUTEHTa (peopraHu3alus dMHUTEHTA, CBEICHUS O
BBIMTYCKE IICHHBIX OyMar, Ha4MCJICHHBIX W BBIIUTAYEHHBIX JOXO0JaX MO IICHHBIM Oymaram, o0
M3MEHEHHUSAX B CIUCKE aKI[MOHEPOB, Biajeonmx 20 u 6osee mpoleHTaMi YCTaBHOIO KaruTana,
U T.IL).

Cormacio cr. 16 3akona "O Oyxranrepckom ydere" (j 129-®3 ot 21.11.96r.),
aKIMOHEPHBIC OO0IIeCTBa OTKPBITOTO THUMA, OaHKH ¥ JApPyrue KPEAUTHBIE OpTraHU3AINH,
CTpaxoBble OpTraHU3allMM, OUPKHU, WHBECTUIMOHHbIE U WHBbIE (OHJBI, CO3AAIOIIMECS 3a CUET
YaCTHBIX, OOIIECTBEHHBIX M TOCYAApPCTBEHHBIX CPEICTB (B3HOCOB), 00s3aHBI MyOJIMKOBAThH
rOJIOBYI0 OyXTaJITEpCKYI0 OTYETHOCTh HE MO3/Hee 1MIOHS roja, CleayIoero 3a oT4eTHbIM. [Ipu
9TOM MYOJIMYHOCTh OYXTaJdTepCKON OTYETHOCTH 3aKJIFOUASTCsl B €€ OMYyOJMKOBAHUHU B ra3erax u
KypHaJIax, JOCTYIHBIX TMOJb30BaTENIAM OyXTajaTepCcKOM OTYETHOCTH, JIMOO pPacIpOCTpaHEHUU
cpeau HUX OpoIIop, OYKIETOB W IPYTHX W3JaHUN, COIEPIKAIINX OYyXTalITepPCKYH) OTUYETHOCTb.
KonkpeTHble MeXaHU3Mbl PacCKpbITUS HWHGOPMALMU PETYIUPYIOTCS IPYTUMU HOPMATHUBHBIMU
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aktamu, B nepByro odepenb nocraHoBieHusMu PKIB Poccun. OueBuaHO, YTO TJIaBHBIM
HarnpaBieHueM noautuku DKIb B aToi (BmacTu crayo pacmupeHue odbema HHGOpPMAIIHH,
KOTOpasi IOJIKHA MPENOCTABIIATHCS B MPOCIEKTaX IMUCCUN AJI1 OTKPBITOrO pa3MELIEHHUs] HOBBIX
IIEHHBIX OyMar, 0 MeXIyHapOAHBIX CTaHIApTOB. BMecTe ¢ TeM BakHelIel 3a1a4eil KOHTPOJIS
co croponbsl @KIB 10omKHO CTaTh HE TOIBKO KOIMYECTBO MHPOPMALIUU U PETYJISPHBIX OTYETOB,
HO U KayeCTBO IMPEI0CTaBIIEMOI HHPOPMAIIIH.

[Tocranosnenne @KL Poccuu j 8 ot 7.05.96 ycranaBnuBaer, 4To B ciaydae myOIUMYHOTO
pa3MenIeHus: OOJUTaIMil ¥ MHBIX IIEHHBIX OyMar akIMOHEpHOE OOIIECTBOIOKHO MyOJIUKOBATh
uHpopmanuio o pazmenienuu B "llpunoxenun k Bectauky ®KIB", a Taxke onpenensier Cpoku
u 00bpeM nyomkyemoit nadopmaruu.[loctanosinenne O®KIIb Poccuu j 9 ot 8.05.96 onpenenser
UHPOpPMALIMIO,  KOTOPYIO  OTKPBITOE  aKIHOHEpHOE  OOIIECTBO  JOJDKHO  €XKEroJHO
OmnyOJIMKOBBIBATH B JIONOJIHEHHE K TpeOoBaHUAM CT. 92 3akona "OO akMOHEPHBIX O0IIecTBax":
COOTHOILIEHUE CTOMMOCTH YHUCTBIX AaKTMBOB M pa3Mepa yCTaBHOI'O KamuTalla, KOJUYECTBO
aKLIMOHEPOB U JIaHHBIE O peecTpoAepIKaTere.

"Konmenmusi pa3BuTHs pbIHKA IIeHHBIX Oymar B Poccuiickoit ®Deneparmu",
yrBepkaeHHas Ykasom lIpesumgenta PO ot 1.07.96 r. j 1008, ompenenuna, 4To OJHOW W3
KJIIOYEBBIX 33Ja4 TOCyJapcTBa B cpepe pa3BUTHUS PbIHKA LIEHHBIX Oymar sIBISETCS TOBBIIICHHUE
ypoBHS HHGOPMAIIMOHHON MPO3PAYHOCTH PBIHKA.

@®KIIb Poccun, ucnosnp3yst 3apyOeKHBINA OIMBIT M OMBIT MEPBBIX SMUCCHI IEHHBIX Oymar
POCCUICKUMH TPEANPUATUAMH, pa3paboTana U yTBEpAuiIa HOBBIM (opmar MpocrneKkTa SMUCCUHI
akuuil u obnuranmit. CoctaB MHGpOpPMaLKU, KOTOPYIO HEOOXOIMMO YyKa3blBaTh B IPOCIEKTE
SMUCCHH, MO3BOJIUT TMOTEHIHATILHOMY HHBECTOPY OLEHUTh JOXOJHOCTb U PUCKOBAHHOCTH
BJIOKCHHUSI B HOBbIE IIeHHbIE Oymaru, 4ToObl MPUHATH HHPOPMHUPOBAHHOE perieHue. B ceHTsOpe
1996 roma mocrtanoBinenueM @DKIIb Poccum j 19 Opumm yrBepxkaeHsl "CTaHIapThl dMUCCHUU
aKIUP TMpU yYPEKIECHUH AKIIMOHEPHBIX OOILECTB, TOMOJHUTENBHBIX aKIMH, OOIUranui u ux
npocnekT smuccun". Ilo onenkam, >ToT nokymeHT ®KIIb BmojgHe COOTBETCTBYET MHPOBBIM
CTaHJgapTaM B JaHHOW oOmactu. B ¢eBpane 1997 roga mocraHOBIeHMEM | 8 MPHUHATHI
"CTtaHmapThl SMUCCUM aKIUH W OOJIMraliii ¥ WX TPOCIEKTOB SMUCCHHM TIPU PEOpraHU3aIluu
KOMMEPUYECKUX OpraHu3anuid”, 3aMeHuBIIUE JAeicTBoBaBlIylo MHcTpykunio Munduna j 2 ot 3
Mapta 1992 roma "O npaBuiax BeIYCKAa U PETUCTPALINU LIEH-

HBIX Oymar Ha Tepputopun Poccuiickoit @enepanuu.

1. Hacrosimee Ilonoxenue o cucreMe packpbITUs HHPOPMAIIUU Ha PHIHKE IIEHHBIX Oymar
(manee - IlomoskeHme) pacmpocTpaHseTcs Ha WH(POPMAIUIO, PACKPHIBAEMYIO PETryIUPYIOITUMHU
PBIHOK LIEHHBIX Oymar QenepaibHBIMH OpraHaMH HCIOJIHUTENbHOM BiacTH W LleHTpaiabHBIM
6ankoM Poccuiickoit deneparuu, camoperyaupyeMbpIMA OpraHU3aUsIMU TPodhecCHOHATbHBIX
YYaCTHHUKOB pPbhIHKA IIEHHBIX OyMar, mpogecCuoHaIbHBIMI YYaCTHUKAMU PBIHKA IIEHHBIX OyMar,
SMUTEHTaMM, a TakXKe BiaJeibllaMH IIEHHbIX OyMar B COOTBETCTBUU C 3aKOHOAATEIHCTBOM
Poccuiickoit @enepannu o EHHBIX Oymarax.

Hacrosmee IlomokeHue ompenenser MNOPSIOK IpeloCcTaBleHUs, cOopa, XpaHEHHS,
00paboTKK 1 00ecreyeHusl JOCTyIa K pPacCKpbIBaeMOW Ha phIHKE LIEHHBIX Oymar nHpopMmalu, a
TaK)Ke yCTaHABJIMBAeT TPEOOBAaHUS K yUaCTHUKAM CUCTEMbI PACKPBITHs HH(DOpPMAILIUH.

2. B HacrosteM ITonoskeHnH NCIONB3YIOTCS CIIEAYIOIINE TEPMUHBI U TOHATHSL:

perynupyoomue opraibl - (enepaqbHble OpraHbl HCIOJIHUTEIBHOW BIACTH H
Hentpanbueiii Oank Poccuiickoit ®denepanyu, peryaupyromue pHHOK I[IEHHBIX Oymar B
COOTBETCTBHUU C 3aKOHOJATENBCTBOM Poccuiickoit denepanun o IeHHBIX Oymarax;

packpeiBaTend  HMHQOPMAUU -  PETyIUPYIOIIME  OpraHbl, CaMOpPEryIHpyeMbIe
opraHnu3anuy MNpodecCHOHAIbHBIX YYAaCTHUKOB pBIHKA ILIEHHBIX OyMmar, mnpodeccHOHaJIbHbIE
YYaCTHUKH PBIHKA LIEHHBIX OyMar, SMUTEHTHI, a TaKXe BIAJEJbIbI IIEHHbIX Oymar, KOTOpbIe
00s13aHbl pacKpbIiBaTh HWH(OpPMAIMIO B COOTBETCTBMU C 3aKOHOAATENIbCTBOM Poccuiickoii
denepanuu 0 HEHHBIX OyMarax;
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packpeiBaeMasi WH(pOpMaIMs - COBOKYINHOCTh CBEICHUN U (DAaKTUYECKUX JaHHBIX,
KOTOPYI0  packpelBarend HMHGoOpManmuu  00s3aHBl  PACKpbIBaTb B COOTBETCTBHU  C
3aKoHOJIaTeNbCTBOM Poccuiickoit denepariy o IeHHBIX OyMarax;

packpeiTie HMH(QOPMAIMM - OCYLIECTBISEMbIE B COOTBETCTBUM C TpPEOOBaHUIMHU
Hacrosimero IlomoxkeHus neHCTBHS pacKpbIBaTenss HWHPOPMALMKU B LEIIX OOeCeyeHHs
MyOJUYHOTO ¥ CBOOOHOTO JIOCTYyTA K PACKpPhIBaEMOM HHGOPMAIIHH;

crcTeMa pacKpbITHS HHPOPMALIUK - YCTAaHOBJICHHBIE HacToAIMM [looskeHuem ycinoBus,
HNOPSIIOK ¥ NPOLEAYpbl  B3aUMOJCHCTBUS  PETYIMPYIOLIMX OpPraHOB, pacKpbIBaTelel
uHpOpMALlUM U JPYIHMX OpraHu3alui, HUMEIoIKEe Leiblo O00ecreyeHrne BO3MOXKHOCTH
HaXO0XJCHUs KOHKPETHOM pacKpbIBaeMON MH(pOpMAaLUHU, a TAaKKe MyOJIMYHOrO U CBOOOIHOIO
JIOCTYTIA K HEW B PErJIaMEHTUPOBAHHOE BPEMSI;

TexHu4ecknil LEHTpP pacKpbITUs HMH(GOPMAIMK - CIENUATU3UPOBAaHHAs OpraHU3alys,
oOecrieunBaroas coOop, XpaHeHHe U MyOJIMYHBIN JOCTYN K pacKpbiBaeMoil nHpopmanuu (aaee
- Texuuueckuii eHTp);

nporpaMMa - aHKeTa - HPOTPaMMHBIA TPOIYKT, HCIOJNb3YeMBIH pacKpbIBaTEIsIMU B
LEJISAX, IPEYCMOTPEHHBIX HacTosmuM [lonoxeHnuem.

3. IlepuoAMYHOCTH PACKPBITHS, COCTaB M OOBEM pacKpbiBaeMoil uHpopManuu
OompeAeNsieTcs B COOTBETCTBHMM C 3aKOHOJATeNbcTBOM Poccuiickoit denepanniu O IIEHHBIX
Oymarax, YCTaHaBJIHMBAIOIIUM CIy4ad OOS3aTEIBHOIO  pacKkpbIThg  (MyOnMKauud |
MpeI0CTaBlICHUs ) MHPOPMAIIUH.

4. Tlpuem OT packpbiBaTeneil, XpaHeHHEe W o0ecledeHue I0CTymna K HHGOpMAIHH,
HOJUIeXKAIIEH PACKPBITUIO, OCYHIECTBIsET TeXHUYECKUH LIEHTP B COOTBETCTBMM C HACTOSALIMM
[TonoxeHreM U 1OroBOpaMu, 3aKIIOUEHHBIMU C PETYIHPYIOIUMH OpraHaMu.

PernamenT mpuema packpsiBaeMoil HHGOPMAITUH, BKIIFOYAs TIPaBUIa BbIIAYU COOOIIECHUI
0 MpHUEeMe UM OTKa3e B MpuemMe HH(pOopMauu oT packpsiBatesei, popmar 31oit nHpopmarum, a
Takxe pabouasi BepCHUs IPOTrPaMMBbl - AaHKEThI ONPEAEISIIOTCA JOroBopaMu TeXHUUECKOro IIEHTpa
C PEryJIUPYIOIIMMU OpTaHaMH.

5. PackpeiBarenb HampaBisieT pPacKpbIBAEMYyI0 UM HH(OpPMaIMIO, MOArOTOBIECHHYIO
paboueii Bepcuell mporpamMMmbl - aHKeThl, Ha anpec TexHuueckoro uneHtpa. C MoOMeEHTa
IOJIy4EeHHUsl pacKpblBaTeneM HH(popManuu cooOleHus TeXHHYecKoro LeHTpa O IpueMe 3Tou
UHPOpPMALUK YKAa3aHHBIM pacKphIBATENb CYUTACTCS MCIOJHUBIIMM BO3JIOKEHHYIO Ha HETO
00513aHHOCTH TIO PACKPBITHIO HHPOPMAIIUH.

OTBETCTBEHHOCTh 3a HACHTH(HKAINIO, CBOEBPEMEHHOCTb, JOCTOBEPHOCTh U IIOJHOTY
HalpaBJIEHHON JJIs1 pacKpbITHs B TeXHUUECKUH LIEHTP MHPOPMALIUU HECET PACKPhIBATENb.

6. TexHuueckuil LEHTp pa3padarbiBaeT W MyOIMKYeT OCHOBHBIC YCJIOBHS JIOTOBOpa O
HOpsIKE TPENOCTaBICHUs JOCTylna K pPacKpblBaeMoW HHGpOpMalMu. YKa3aHHbIE OCHOBHBIE
YCIIOBUS SIBJISIFOTCS 003aTEIbHBIMU IS BKIIOYECHHUS MX B IIOJTHOM 00beMe B KaX/IbIi OT/IEIbHBIN
JIOTOBOp, 3aKitoyaeMblii TeXHHYeCKUM LEHTPOM C JIIOOBIM JIMIIOM, 3aUHTEPECOBAHHBIM B
JIOCTYTIE K pacKpbIBaeMOi HH(OpMAIIH.

TexHuueckuil HeHTp B 1I000M Cilyyae HE BIpPaBE OTKA3aThCs OT 3aKIHOUEHUS JOr0BOpa C
JIMIIOM, U3BSBUBIINM JKEJIAHUE TIOJTYYUTh JIOCTYI K paCKpbIBAEMOM HH(OpPMAIIHH.

Cnucok I, 3aKIIOYUBIIMX JOTOBOp C TeXHMYECKMM LIEHTPOM, IyOJIMKYeTCs
PEryIupYIOIKUMHU OpraHaMH B UX O(HIIMANBHBIX MIEYaTHBIX OpraHax.

7. TexHUYECKUN IEHTP YTBEP)KIACT PETIIAMEHT JOCTYyIa K PaCKphIBaeMOM HHGOPMAITHH.

MoMeHT, ¢ KOTOporo nHpOpMAaIH CUUTACTCS PACKPBITOM, ONIPENIENAETCS B COOTBETCTBUU
C JJaHHBIM PErJIaMEHTOM.

3aKIIIOYMBIIKE JIOTOBOP C TEXHHYECKMM MEHTPOM JIMIa UMEIOT paBHBIC IpaBa II0
JOCTYIy K pacKpbIBae€MOi HH(pOpMAaILIHH.

8. B ciyuae TpeGoBaHMs TOCYJapCTBEHHOH PETMCTpAIlMM PacKpblBaeMon HH(pOpMaIuu
TexHuueckuil LEHTp Takke oOecrneuyrBaeT JMIaM, 3aKIOYMBIIUM C HUM JIOTOBOp, AOCTYI K
packpbiBaeMoil HH(OpMAINH, 3aPETUCTPUPOBAHHON PETYIHPYIOIIUM OPTraHOM.
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PackppiBaemas uH(poOpMarus, MoOAJeKalias PerucTpali B PEryJIUpYIOLUIMX OpraHax,
CTAaHOBHUTCA [JOCTYIHOW [UId JIML, 3aKJIIOYMBIIMX JOroBOp C TEeXHHYECKHMM ILIEHTpOM, H,
CJIEIOBATENIbHO, CUUTAETCSI PACKPBITOM TOJIBKO B CIIy4ae €€ pPErucTpaliy COOTBETCTBYIOIIUM
peryaupyromuM opraiomM. B 3Tom ciyuae (akT perucrpaluu CUMTAETCs MPOUCIIEALINM C
MOMEHTa NoJy4eHus TeXHHYEeCKUM LIEHTPOM pacKpbiBaeMoil MH(pOpMaluu, odecrneunBaronen
UIECHTU(PUKALMIO KaK pacKpbIBaTENs, TaK U PETryJIUPYIOIIEro OpraHa.

PernameHT packpbITHs MH(POPMALMU C YUETOM €€ NpeABapUTEIbHON rocynapCTBEHHON
pEerucTpaly ONpENEsaeTCs IOTOBOpaMH TEXHMYECKOrOo LEHTpa ¢ COOTBETCTBYIOIIMMH
PEryIHUpYIOIUMH OpraHaMH.

9. PackpeiBarenn wuHQOpMAIMK HMMEIOT TPaBO IMPEAOCTABIATh PACKPHIBAEMYIO
uHpOpMALIKIO JTIOOBIM JIMIIaM, KOMMEPYECKMM M HEKOMMEPUYECKHUM OpraHHM3alMsM, KOTOpHIE
MOTYT OCYIIECTBIIATH cOOp, XpaHeHHe, 00pabOTKy M PAaCIpOCTPAHCHUE PACKPHIBAEMOUN U (WIIH)
HEKOH(UIeHINANBHON MHPOpPMaLlMK U TPOU3BOIHON OT Hee uHpopMmanuu. IlpenocraBnennas
TaKUM IIyTeM pacKpbiBaeMas HH(OpPMaluss HE CUYMTACTCS PACKPBITOM, M OO0S3aHHOCTH
pacKpbIBaTeNs IO PACKPHITHIO HH(POPMAIIMY HE CYMTAIOTCS BHIITOJTHEHHBIMU.

2.CayxeOHas (MHcaiiiepckasi) uHgopmanus.

[To obmemy mpaBuiny, uHPOpMaNUs Kak OOBEKT MyOJUYHBIX, TPAKIAHCKUX M HHBIX
IPaBOBBIX OTHOIICHUH XapakTepu3yeTcs MpHU3HAKOM CBOOOAbl oOpamieHus. OHa MOXeT
CBOOOJHO MCMOJIb30BaThHCS JIIOOBIM JIUIIOM U TepeaaBaThCsl OJHUM JIUIOM JPYrOMY JIUILY, €ClU
(denepaabHBIMU 3aKOHAMHU HE YCTAHOBJICHBI OTPAaHMUYCHHS IOCTYIA K HH(OpMaIiy 1160 ocoOble
TpeOOBaHUS K MOPSIKY €€ MPeIoCTaBlIeHus U pacrpocTpaHeHus. [I[pumenuTensHo K GoHa0BOMY
PBIHKY 3aKOHOJATEIbCTBO PETJIAMEHTHPYET 0COOBIH MPaBOBOM PEeKUM MHPOPMALIUH, TTOCKOJIBKY
€e HeNMpaBOMEpPHOE HWCIOJb30BaHUE CHWXKAET A((PEKTUBHOCTh pBHIHKA IIEHHBIX OyMar u
IPEMATCTBYET €ro (YHKIIMOHHMPOBAHHUIO B KAayeCTBE MEXaHM3Ma OIPEIECIICHUS CIpPaBEIJIMBOM
LEHbl, TNPEJOCTaBisisi  HEOOOCHOBAaHHBIE  IPEUMYIIECTBA  OTAEIbHBIM  yYaCTHHKaM
MHBECTULMOHHBIX MPAaBOOTHOIICHUI.

BrniepBbie 3amper Ha HeNpaBOMEpPHOE HCIOJIb30BaHHWE WH(GOPMALMU TPU COBEPIICHUH
C/IEJNOK C LIEHHBIMU Oymaramu ObUT 3aKpeIuleH B POCCHHCKOM 3aKoHoAaTeiabcTBe B 1996 T. ¢
npuastieM @3 "O pbIHKE IIeHHBIX Oymar".

B xadectBe mpaBoBOil (oOpMBI 3amUTHl (POHIOBOIO pPBHIHKA OT HEJOOPOCOBECTHBIX
JNEUCTBUM JIMI, WMCIOIIMX NPEUMYIIECTBEHHBIH JOCTynm K HWH(opmanuu o0 5SMHTEHTE,
3aKOHOJATeNb M30pal 3ampeT Ha HCIOJIb30BaHUE CIyXeOHOW HH(pOpMalMU, MOJ KOTOPO
MoHUMaeTcss Jrobas, He SABOMIAscs oOmenocTynHoi, wuH(opMmaius o0 OSMUTEHTE U
BBIMMYIIICHHBIX WM OMHCCHOHHBIX IIEHHBIX OyMarax, CcTaBslias JHI, OO0JaJalonInuX TaKou
uH(popMaliel B CUITy CBOETO CIIyKeOHOTO MOJIOKEHHUS, TPYAOBBIX 00513aHHOCTEN WU JOTOBOPA,
3aKJIFOYEHHOTO C SMUTEHTOM, B TPEUMYIIECTBEHHOE IOJIOKEHUE IO CPABHEHUIO C APYTUMH
cyOBeKTaMu phIHKA IICHHBIX OyMar.

OnHako Ha COBPEMEHHOM JTame pa3BUTUA (DOHIOBOTO pHIHKA OXpPaHUTEIbHBIC
BO3MOXKHOCTH TJaBel 8 @3 "O pplHKE IEHHBIX OyMar" HE COOTBETCTBYIOT MOTPEOHOCTSIM
NPAaKTUKU. Y AOBJIETBOPUTENIbHBIE KPUTEPUH, TIO3BOJISIIOIIME ONPEACIUTh MOHATHE "ClTy)KeOHas
uH(popManua" B KOHTEKCTe (MHAHCOBBIX CHIEJOK, B HAcTOsIIee BpeMs HE BbIpaOOTaHbI HU B
OTECYECTBEHHOU IPABOIIPUMEHUTEIILHOMN IIPAKTUKE, HU B FOPUINYECKON HayKe.

Cormacumcs ¢ I.E. CMHpHOBBIM B TOM, YTO B JIEUCTBYIOIICH (HOPMYITHUPOBKE MOHSITHE
"cmyxeOHass wHpopMalusa" HE MOXET CIYXHUTh 0a30i I CO3JaHUS MPABOBOTO MEXaHHM3Ma
3alUThl WHBECTOPOB OT 3JIOYNOTPeOJICeHU Ha OpPraHW30BaHHOM pBIHKE (PUHAHCOBBIX
MHCTPYMEHTOB U TOBApoOB <1>.

Takum 00pa3om, Ha CETOMHSIIHHKN JIEHb MPOOEIOM B COBPEMEHHOM HH(OpPMAIMOHHOM
3aKOHOJATENIbCTBE W MPAaBOBOM Hayke SBIsIeTCS Hepa3paOOTaHHOCTh  YHUBEPCAIbHOM
TEPMHUHOJIOTHIECKOH TIaTGOPMBI, CMEIICHHUE WJIA MTOAMEHA TOHATHH "ciry>keOHast mHbopmarms"
u "uHcalaepckas nHpopmarus'.
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B nyOnu4HBIX BBICTYIUICHHMSIX, a TaKke HEKOTOPBIX TpyAax OTEYECTBEHHBIX
uccieaoBareneid, TepMUHBI 'wHcaWgepckas wuH(opManus' u "cmyxeOHas wuHbopmarms'"
YIOTPEOIAIOTCS KaKk CHHOHUMBI <3>. Jlaxke B Ctpareruu pa3BuTusi (MHAHCOBOTO pbiHKa Poccuu
Ha 2006 - 2008 rr. <4> TepmuHbl "uHCainepckas nHpopmarnuga" u "cinyxeOHas uHbopmarus'
UCIIOJIb30BAJIMCh KaK TOXKIECTBEHHBIE.

Ha nam B3risa, 95T KaTErOpuy HE UACHTUYHBI.

B amepuxanckoM mpaBe mnoHATHS "cimyxkeOHas wuHpopMmanus" U "uwHcalaepckas
nHpopmanua" nexaT B pa3IuYHBIX MIOCKOCTSAX MPABOBOTO PETYIMPOBaHUS. PexuM ciyxeOHOM
UH(OPMALIUU PAaCTIPOCTPAHSIETCS Ha CBEJIEHHs, JOCTYI K KOTOPHIM BO3MOXEH B CHIIy PaOOTHI B
OpraHax rocyJapCTBEHHOHM BJIaCTH. Tak, B aMEPHUKAHCKOM 3aKOHOJATENNbCTBE 3a PA3IJIAIICHUE
1106011 nH(popMaIMK, MOIyYeHHOU (eepaTIbHbIM CIYXAllUM B CBS3U CO CIIY:KO00# "crocobom,
HE pa3pelleHHbIM 3aKOHOM", MO0 3a 370yNOTpeOsIeHNe WM UCIOIb30BaHUE B JIMUYHBIX LIEJSAX
UHPOPMALIUK JTOBEPUTEIBHOIO XapaKTepa, COOpaHHOH B XOJE CIIY)KEOHOH IesTeIbHOCTH,
MPEyCMOTPEHA YTOJIOBHASI OTBETCTBEHHOCTh <5>.

HepaBHO3HAUYHOCTE paccMaTpUBAaEMbIX KaTErOPUN JEMOHCTPUPYET U €IMHCTBEHHBIM Ha
CErOJHSIIHUM J€Hb JOKYMEHT, YCTaHABJIMBAIOIIMN 3alpeT Ha HCHOJIb30BAHUE HHCAWIEPCKOMN
UHpOpPMALIUK Ha POCCUIICKOM PBIHKE IIEHHBIX Oymar, - Kojekc KOprnopaTHBHOTO MOBEICHHS, B
KOTOPOM Pa3rpaHUYMBACTCS PEXKHM '"KOMMEPUYECKOW WM CIYy)KEOHOW TalHBI" W PEKUM
"uHCcanaepckoit nupopmanun" <7>.

[ToaTBepkneHne TOMy, 4TO TOHATHE "WHcahaepckas uHpopmarusa" sBiasercs Oosee
O0IMM IO OTHOIIGHUIO K MOHATHIO "cimykeOHas uH(opMarus', JaeT M aHAIU3 MPUPOJBI
CIIy’)KEOHBIX IIPaBOOTHOUIEHMH, a TaKKe€ TECHO CBSA3aHHBIX C TIOCIECAHUMHU KaTEropui
"ciy>xeOHas nHpopmanus” u "cayxeOHas TaitHa".

B oTcyrcTBHME HOpPMATHBHO 3aKpEIUICHHOTO TOHATHS '"cioykeOHas wHpopmarnusa' um
ONEpUPYIOT KaK HOPMATUBHBIE IPABOBBIE AKThl, PErJIAMEHTHPYIOIIME MOPSIAOK MPOXO0KICHUS
roCyJapCTBEHHON M MYHUIMNAIBHOMN CIIy>KOBI, TAK ¥ JTOKYMEHTBI, ONPEENIAI0NIe OCOOCHHOCTH
MHBECTUIMOHHBIX OTHOIIECHUH.

B nurteparype ke mpennararoTcsl pasziMuHble MOIXOABI K PasTPaHUUYEHUIO CIyKeOHON
UHPOpPMALIUU U CITY)KEOHOW TalHBI: C YYETOM COCTaBa, XapakTepa U HOCHTEJIEH CBEICHHI, Ha
KOTOPBIE  PAcCHpPOCTPAHSETCs PEXUM  KOHPUIEHIHATbHOCTH. OJHAKO KOHLENTyaJlbHOU
NPEIMETHOM OCHOBOM JIMCKYCCHUH SIBISETCS OIpPENEICHUE TOro, SBIAIOTCA JH CIyXKeOHOM
UHpOpMaLKell TOJIBKO CBEIEHHS, MOJYyYCHHbIE B paMKaX CIIy)KEOHbIX IPABOOTHOILIEHHH B UX
nyOJINYHO-TIPAaBOBOM CMBICIIE, WIIM KaTeropus "ciry>keOHas nHpopMaius'" mpuMeHuMa K JTI00bIM
CBEICHMSIM, ITOJIyYCHHBIM, B TOM YHUCIIE, B PAMKaX IPAKIAHCKUX TPABOOTHOIIECHUA.

upokuit B3rasin Ha coaepikaHue ciyxeOHoM TaitHbl mpennaraer O.A. ['opomos,
KOTOPBIA OTMEYAaeT, YTO PEKUM CIY)KECOHOM TalHBI MOXKET pPACHpPOCTPAHATHCA Ha
CaMOCTOSITENIHYIO TPYIITYy CBEAEHHI, COCTaB U COJEPKaHNE KOTOPBIX KOHCTPYMPYIOTCS UCXO.s
W3 CBOEOOpa3Usl CIYKEOHBIX WHTEPECOB (MHTEPECOB CIIYKOBI B IITMPOKOM CMBICIIE) OPraHOB
roCy/1apCTBEHHOW U MYHUIIMIIAJIbHOW BJIACTH U OpraHU3aLuil <8>.

OmHako Jake HACTONBKO IIMPOKWHA B3IVISINl, HWHTEPIPETUPYIOMINN  CIIY)KEOHYIO
UHOPMALIMIO KaK JTaHHbIE, MOJyYeHHbIC B paMKax OTHOILIEHHUH M Ha TOCYAApCTBEHHOH Ciryx0e,
U B YaCTHBIX OpraHU3alMsIX, HE JaeT OCHOBAaHUI pPACIHPOCTPAaHUTh PEXHUM CIyXKeOHOU
uHpOpPMALIUKM Ha CBEJCHHUSA, IOJIYYEHHBbIE B CBSI3M C JIOTOBOPHBIMH IPABOOTHOIICHUSIMH,
HaIpUMep NPYU IPOBEICHUM ayIUTa OPTraHU3aLNH.

Mexnay tem ®3 "O pblHKE IeHHbIX Oymar" B CTPEeMJICHMM OXBaTHTh HOPMAaTHUBHBIM
pEeryJupoBaHMEM BCE BO3MOXKHBIE CIOCOOBI MOMy4EHHUs HEONmyOIMKOBaHHOW MH(pOpMalMU Ha
pBIHKE LIEHHBIX OyMmar ompenenser, 4To CIy>KeOHOH HH(OpMarueil SBIAIOTCS W CBEACHUS,
IIOJydeHHbIE B CHJIy 3aKJIIOUYEHHOI'O C SMUTEHTOM Jorosopa. Ilomaraem, OJOK TOTOBOPHBIX
IIPAaBOOTHOUIEHUM B CHJIIy HX T'PakKJaHCKO-IPABOBOW IPUPOABI, HE OXBATHIBAETCS MOHATHEM
"caykeOHbIE TPAaBOOTHONICHHS" M, TaKMM 00pa3oM, MCKYCCTBEHHO BOBJIEKACTCS B OpOUTY
HOpMaTUBHOTO peryaupoBanus cT. 31 @3 "O priHKe 1IeHHBIX Oymar".
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VYuuTeiBasg cHeNU(HUKY MPaBOOTHOIICHUH IMyOJMYHO-TIPABOBOW WJIM T'Pa)XIaHCKO-
MPaBOBOM MPUPOJBI, YCIOBHO pasrpaHUYuM UHGOpPMAIlMOHHBIE TPABOOTHOIICHHUS Ha
OTHOIIEHUSI BEPTUKAIBHOI'O U TOPU3OHTAIBHOIO TUIIA. B paMKax oMMCcaHHOr0 aJropuT™Ma MOXKHO
0003Ha4YUTh, YTO JJIsi OTHOIICHWH IEPBOTO THUMA XapaKTEPHO BO3HHUKHOBEHHE OOSI3aHHOCTHU
COXpPaHUTh KOH()HJCHIMAIBHOCTD IOJIYyYeHHOH WH(POpPMAallMM B CUIY OTHOIICHHH BIIACTH H
MOTYMHEHHUS], IPSMOTO YKa3aHUs 3aKOHA, a JUIsl BTOPOTO TUIIA - B CUITy JOTOBOPHBIX OTHOIICHUH.
U 31ech crnegyeT oOpaTUThCS K MOHATHIO "KOMMepuecKkas nHpopmarus'.

JlokTop ropuaudeckux Hayk, mnpodeccop B.A. JlozopieB oTrMeuaeT, 4TO KpPUTEPHUEM
CIIy’KeOHOH MH(pOpPMAIMK CITYKHUT TPYIOBOE 3aKOHOAATEIBCTBO U 3aKJIIOUCHHBIN HA €r0 OCHOBE
TPYIAOBOM JOTOBOp, CIy)KEOHBbIE OTHOLIEHHS, TOT/Ia KaK OCHOBaHMEM KOH(MUICHIMATIbHOCTH
KOMMEpUYECKOi HMH(pOpMalMK SBJISIETCA €€ COJep)KaHHWe, JCHCTBUTENbHAS WM MOTEHIMAIbHAS
KOMMepUecKasi IEHHOCTb B CHIIY €€ HEU3BECTHOCTH TPEThUM JiniaM <10>.

J.B. Oroponos, yka3piBass Ha HEOOXOAWMOCTb YUYUTHIBATh pAa3JIMYM€ YaCTHBIX U
nyOJIMYHBIX, @ TaKKe aOCOJIOTHBIX U OTHOCHUTEIBHBIX MPABOOTHOIICHUN B WMH(OPMaLMOHHON
cepe, mpeanaraeT BBIACIATH MPABOBBIE PEKUMBI TallH ITyOJIMYHO-TIPABOBOTO XapakTepa
(rocynmapcTBeHHasi TaiiHa, cioy)keOHas TailHAa) W TPABOBBIC PEKUMBI TalH YaCTHOIPABOBOTO
XapakTepa (JIM4Hasi, ceMeiHas, KoMMepueckas, mpodeccruoHanbHas TaiiHa) <11>.

Ha wHoit mornueckoil ocHOBE 0Oa3MpyeTCsi 3aKOHOJATEIHCTBO, OMPEACIISIONIEEe PEXKUM
uH(pOpPMALIK Ha PBIHKE LIEHHBIX OyMar B psje 3apyOeKHbIX MPABOBBIX CHCTEM, IJie OCHOBHOU
aKILIEHT JeJIaeTCS HE Ha OMNpEJEJICHWU MPAaBOBOIO OCHOBAaHMS MOJydeHUs HWH(opmauuu, a Ha
HOPMAaTHUBHOM (DUKCAIMM €€ CYIIHOCTHBIX XapaKTEPHCTUK, YTO MO3BOJSET OTIPAHUYUTH TaK
Ha3bIBacMYyI0 "BHYTpEHHIOIO HH(popMaIuio" (MHCAAepCKyIO - OT aHrdl. inside - "BHyTpH").

B eBpomeilickoM IpaBe COIEPKUTCS CIEAYIOIIEe OINpEAEICHUE HHCAWIepCKON
uHpopmanuu: cinyxeOHas (MHCaiaepckas) nHpopManus - HHGOpMaIs, KOTopas HE Tpe/laHa B
TOYHOCTH OTJIacKe, KacaeTcsl OJHOTO WJIM HECKOJBKMX SMHUTEHTOB IICHHBIX OyMar, WJId OJHOU
WM HECKOJBKUX 00palllaloiuxcs IIeHHbIX Oymar, KoTopas, B ciiydae MpHUIaHus Orjacke, MOKeT
OKa3aTh CYILECTBEHHOE BIMSIHUE Ha LIEHY TaKOH MeperaBaeMoi IIeHHOM Oymaru wiu Oymar.

Hemenkoe mpaBo omepupyer MOHATHEM ''HepacKpbiTas HH(popManus', Mo KOTOpOH
MIOHUMAETCsl KaXKJbli HEM3BECTHBIH OOIIECTBEHHOCTH (haKT, UMEIOIIUN OTHOLICHHE K OJHOMY
WIM MHOTUM SMHUTEHTaM LEHHBIX OyMmar, KOTOpBI, B CIIy4ae pPAaCKPBITHS, MOXKET CHUJIbHO
NOBIUATh Ha Kypc IeHHbIX Oymar. CiayxW, OIIEHKM B BHJIE BBICKAa3bIBAaHHA MHEHHIH,
CyOBEKTUBHBIE CYKIEHUS, HE SABIsSIoNMecs (pakTaMu, UCKIIOYAIOTCS U3 MOHATUS "HepacKphITas
uHpopmanus'.

JIOCTOMHCTBOM TaKOI'oO MOJX0/1a SBJSETCS U HEJOMYIIEHNE HEOJTHO3HAYHOI'O TOJIKOBAHUS
noHATHi "ciyxxebHas" u "koMMmepueckast nHGopMaIus'", pemeHue Bompoca 0 MHOXKECTBEHHOCTH
pexumoB uHpopmaru. B Hacrosmee Bpewms, otmedaer O.C. CokojioBa, Npu Tmepenadye B
OpraHbl BJIacTu MH(POPMALMU C PESKUMOM OTPAaHUYEHHOTO JOCTyNa (Hampumep, KOMMEpUYECKOn
nH(popMmaIun), TEpPBOHAYATIBLHO TPUCYIIHMH €H pEeKUM He TpaHCHOPMHUPYETCS B PEXKUM
CIIy’)keOHON MH(OpPMAaLUHU, a BO3ZHUKAET MHOXECTBEHHOCTh OTHOIICHHH IO MOBOAY OJHOTO U
TOTO k€ BUJIa MH(POPMAIUH, TOCKOJIbKY B OpraHbl HCIIOJHUTEIHHON BJIACTH MPEAOCTABISIETCS HE
pexuM, a cama HHPOpPMaLIUSL.

Wrak, oniennBas moHstue "ciyxeOHast mHGopmarus'”, cieayeT OTMETUTh, YTO IO CMBICITY
@3 "O peIHKE LEHHBIX Oymar" ero cojep:kaHue He B TOJHOH Mepe COOTBETCTBYET ¢opme U
apnsercss Oonee mmMpokuM. OAHUM U3 HaAMpaBIEHUH COBEPLICHCTBOBAHMS MeXaHH3Ma
IpeceueHus] HEMPaBOMEPHOT'O UCIIOIb30BaHUs MH(OPMAIIK Ha PHIHKE [EHHBIX Oymar siBIsieTcs
dbopMynupoBaHHEe YHUBEPCAJIHLHOTO OMpeneieHus s HHGOpMaluu OrpaHUYEHHOTO JTOCTYyMa C
Y4ETOM TOJIMBAPUAHTHOCTH PABOOTHOLICHNH, BOSHUKAIOIUX HA ()OHIOBOM PBHIHKE, M BBEJICHHE
B 3aKOHOJIaTEJILCTBO TEPMHUHA "HHCaaepcKas nHpopmarus'.

3. 3anpenieHHbBIME (OpMaMH TOPTOBJIM Ha PHIHKE HEHHBIX Oymar mpU3HAIOTCS TOPTOBJIS

Ha 0a3e MHcaiaepcKoi HHPOPMALIMU U MAaHUITYJIMPOBAaHUE LIEHAMH, TaK KaK JIaHHbIC BHU/IbI
C/IEJIOK CIIOCOOHBI OKa3bIBaTh Ha (DOHIOBBIN PHIHOK CAMOE HEIaTUBHOE BIMSIHUE HE3aBUCUMO OT
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COCTOSIHUSI P)KOHOMMKH U TIOJIMUTUYECKON 0OCTaHOBKH B CTpaHE.

[Tox MaHMIyTMpOBaHUE LIEHAMHU [TOHUMAETCS AEATEIbHOCTh HA PBIHKE, HAIIPABJICHHAs Ha
CO3J1aHUE JIOKHBIX [IEHOBBIX OPHEHTUPOB B (POpPME UCKYCCTBEHHOTO BO3/ICHCTBUS HA LIEHBI,
noOy>KJIeHUS APYTUX YYACTHUKOB PBhIHKA MMOKYNATh UM MPO/IaBaTh [IEHHbIE OyMaru mno
HECTIpaBeIMBBIM 1IeHaM, KOTOpbIe Obl HUKOT/]a HE CIIOKMIIMCH Ha JAHHOM YPOBHE Ha OTKPHITOM
Y YECTHOM PBIHKE.

B pesynbrare nelicTBU MaHUIYJISTOpA APYTrUe YYACTHUKHU PHIHKA OCYILECTBISAIOT CACIKU
KYIUTU—TIPOAaKH EHHBIX Oymar mo 1eHam, cQOpMUpPOBAaHHBIM Ha OCHOBE JIOXKHBIX
NPECTAaBICHUN O CUTYaIlMH Ha PBIHKE, YTO MPUBOAUT K TPYOOMY MCKAKEHHUIO [IEHOBOM
JUHAMHUKU ¥ HECTIPaBEAJIMBOMY IMOJIYYEHHUIO MPUObUIEH MaHUITYISTOPOM 3a CUET IPYTUX
CTOpPOH.

MaHunynupoBaHue MOXKET OCYLIECTBIATHCA C Pa3IUYHBIMU LIEJIAMH, CPEAN KOTOPBIX MOXKHO
BBIJIETIUTH TPU OCHOBHBIX:

1. [ToBbIIeHHE Kypca IIeHHON OyMaru. MaHUTTYyJISTOP CIOCOOCTBYET TOBBIIIIEHUIO
IICHBI [ICHHOW OyMaru, KOTOpYIo OTOM MPOAAET HHBECTOPY.
2. Crabunuzarus 11eH — eHHast Oymara 0ObIYHO TIPOJAETCs 10 00sIee BBICOKOMY

KypCY, YeM TOT, KOTOPBIi OBl YCTAHOBHJIICS TIOJT BO3JICHCTBHEM YUCTO PHIHOYHBIX CI. [lomoOHas
MIPAKTHKA YaCTO UCIOJIb3YETCS IIPU MEPBUYHOM pa3MeIlleHUH [IEHHbIX Oymar. JlaHHbIH B
MaHMITyTupoBaHus yactuyHo paspenieH SEC (Komuccueii mo neHHbIM Oymaram u Oupikam,
CHIA). ITy6nu4HbIe HHBECTOPHI B 3TOM CITy4ae JOKHBI ObITh TTOJHOCTHIO HH(POPMUPOBAHBI O
IPOBEICHUH MTOT00HBIX ONEpPaIHii.

3. [TonmxeHne KypcoBOi CTOMMOCTH IIEHHBIX OyMar MpOsIBISIETCS, KOT/Ia UTPOKH Ha
MOHIDKEHUE (MEBEN ) CTPEMSITCS U3BJICYb MPUOBLIL ITyTEM COBEPIICHUS MPOJAXK “0e3
MTOKPBITHS .

ManunynrpoBaHue 10BOJILHO TPYIHO KJIacCU(ULIMPOBATDH, TOCKOJBKY CYIIECTBYET OO0JbIIOE
KOJIMYECTBO (POPM M METOJIOB BO3ACHCTBHS HA 1IEHBI. BO3MOXXHO pa3jieneHue pa3TuIHbIX BUIOB
MaHUIYJIUPOBAHUS Ha IJ€ TPYIIbI: MAHUITYJIMPOBAHUE, OCHOBAHHOE Ha COBEPIICHUH CIEIIOK U
MaHUTYJTUPOBAHUE, HCIIONB3YIOIIee HH(POPMAITHIO.

ManunynupoBaHie, OCHOBAHHOE Ha COBEPIICHUH CJIENIOK:

1. Kopneps! (corners) — HaKOIUIEHUE 3HAYUTEILHON YaCTH IIEHHBIX OyMar y 0JJHOTO
JMIIA WIK TPYIIBI B3aUMOCBS3aHHBIX JIML. [103BOJISIET HCKYCCTBEHHO YBEITUYMBAThH HITH
COKpaIaTh MpeJIoKeHNEe IIEHHBIX Oymar, U3MeHssl TaKuM 00pa3oM UX KypCOBYIO CTOUMOCTb.

2. [Mapxunr (parking) — UCTIONB3yeTCsl IS COKPHITHS COOCTBEHHOCTH Ha LIEHHbIE
Ooymaru. [IpeacrapmsieT co00it GUKTUBHYIO TPOJIAXKY WM TIEPEBOJI IICHHBIX OyMar Ha JIMIIO,
HaKaIUIMBAIOIIee MX, C LEJIbIO MOCTeTYIONIeH Mepenpojaku UK MepeBoia HaCTOSAIIEMY
COOCTBEHHUKY (MJIM €T0 areHTY) Ha CYIIECTBEHHO TeX )K€ YCIOBUSX, YTO U MepBas Mpojaxa.

3. Opranu3anys 3HaYUTEIBHOTO MTOTOKA MPUKA30B 10 LIEHAM, OTIMYAIOIIMMCS OT
PBIHOYHBIX MPU OTKPBITUU U 3aKPBITUN OUPXKH, C LENIbI0 YCTAHOBUTH UCKYCCTBEHHBIN YPOBEHB
1IeH (BO3/IEHCTBUE HA LIEHBI OTKPBITUS U 3aKPBITHSA).

4. [IpoBenenue oneparuii ¢ KpyImHbIMH ITAKETaMHU IIEHHBIX Oymar (IpoX0oxKaCHUE
Yyepe3 pbIHOK KPYIMHOW NapTHH LIEHHBIX OyMar oka3bIBaeT JIeCTa0MIN3UpYIoliee BIMsHUE Ha
LIEHY, BBIBOJUT [IEHOOOpa30BaHUE 32 HOPMAJIbHbBIE PHIHOYHbBIE YCIOBHUS).

5. OnHOBpEeMEHHOE BBICTABIICHHS MOPYYCHH Ha TMOKYIIKY M MPOJaXKy HEHHBIX
OyMmar 1o 1ieHaMm, CyIeCTBEHHO OTJINYHBIM OT PHIHOYHBIX, C II€JIbI0O U3MEHEHUs PHIHOYHBIX 1IEH B
TE€YEHUE TOPrOBOU CECCHUMU.

6. [TpoBeneHme cenok ¢ KPyImHbBIMU MaKeTaMH LIEHHbIX OyMar 0e3 CMeHbI
BJIaJIEJIbLIA.

ManunynupoBaHue, HCTIONb3Yyolnee HHHOPMAIIUIO:
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1. Pacnpoctpanenue nHdopMaiu o Tom, 4To B pe3yibTare IeHCTBHI OHOTO WIIN
HECKOJIBKO JIMI] KypC KaKOM—T1u00 1IeHHON Oymaru OyJeT MOBBIATHCS WM MOHUKATHCA, YTO
KOCBEHHO NPHU3BIBAET MHBECTOPOB K TAKUM K€ JICHCTBHSIM.

2. PacnipocTpanenue noxHOM HHPOpMAIIUK O IICHHOW Oymare, KoTopasi IpUBEACT K
MacCOBBIM MOKYIIKaM/ MpoJjakaM TaHHOU IIEHHOH OyMaru, 1, COOTBETCTBEHHO, ITOBJICYET 32
co0oii pocT/ majieHre KOTUPOBOK JaHHOM IIEHHOW OyMaru.

3. CokpbITHE WM HEnpeAcTaBieHHe HH(pOpMAMU 00 SMHUTEHTE, IIeHHOW Oymare
WM COCTOSIHUM PBIHKA, KOTOPbIE MOTYT IPUBECTU K YCTAHOBJICHHIO UCKYCCTBEHHOTO KOHTPOJIS
IICH Ha IIeHHbIe Oymaru.

Takum 00pa3oM, MaHUITYJIMPOBAHHE CIIOCOOCTBYET HEAJACKBATHOMY (OPMHUPOBAHUIO
crpoca Ha IIGHHble OyMaru WM WX TNPEAIOKEHHs, 4YTO HapyllaeT CHpaBeJIMBOCTh
EHO0Opa3oBaHus U B KOHEYHOM cuere BJICYET yOBITKH MHBECTOPOB.
Poccuiickoe 3aKOHOAATENBCTBO O pBIHKE LEHHBIX OyMar He JaeT YeTKOTO TOHSATHA
ManumynupoBanus. [TyHkT 2 cratbm 51 ®3 “O peiHKE HEHHBIX Oymar”’ yCTaHABJIMBAET, YTO
“npodeccuoHanbHbIe YYaCTHUKU PHIHKA EHHBIX OyMar He BIpaBe MAaHUITYJIMPOBAThH [IEHAMU Ha
pBIHKE IIEHHBIX OyMmMar M TOHYXJaTh K TMOKYINKE WM MpOJaXe ILEHHbIX Oymar myTem
IPEJOCTABICHUS] YMBIIIJICHHO HCKaXCHHOM HHQOpPMaluU O LEHHBIX Oymarax, SMHUTEHTax
SMUCCHOHHBIX LIEHHBIX OyMar, IIeHax Ha IeHHble Oymaru, BKIIOYas HHQOpMalHuio,
npeicTaBieHHyl0 B pekiname”. [log MaHHMIyIHpOBaHMEM II€HAMU ITOHMMAIOTCS JIE€HCTBHS,
coBeplIaeMble ISl CO3AaHUS BUAUMOCTH TOBBIIICHUS W/WIN MOHMKEHUS LIEH W/WMIU TOProBOM
AKTUBHOCTH Ha pBHIHKE ILEHHBIX OymMar OTHOCHTEIBHO CYLIECTBYIOIIETO YPOBHS LIEH HW/WJH
CYILIECTBYIOIIEH TOProBOM AaKTUBHOCTH Ha pbIHKE IEHHBIX Oymar, C 1Leaplo MoOyAUuTh
MHBECTOPOB TMpOJaBaTh WM MPHOOpeTaTh MyOJIMYHO pa3MellaeMble W/WIKd  MyOIHYHO
oOparaemble IICHHBIC OyMaru, B TOM YHCIIC:

. pacrpocTpaHeHHe JOKHON UM HEAOCTOBEPHOM HH(pOpMAIINH;

. COBEPIIICHHE CJICTIOK C IICHHBIMU OyMaramMu Ha Toprax ()OHIOBBIX OUPK M MHBIX
OpraHu3aTOPOB TOPTOBIIM Ha PHIHKE IIEHHBIX OyMar, B pe3y/bTaTe KOTOPBIX HE MEHSETCS
BJIa/IeJIel] 3TUX LIEHHbIX OyMmar;

. OJTHOBPEMEHHOE BBICTABJICHUE MOPYUYECHUH HAa OKYIKY U MPOJaXy LIEHHBIX Oymar
IO LIeHaM, UMEIOIIUM CYIIECTBEHHOE OTKJIOHEHHUE OT TEKYIUX PHIHOYHBIX LIEH MO0 aHATOTMYHbBIM
ClIeNKaM;

. COTJIallIEHUE JIBYX UM HECKOJBKHUX YYAaCTHUKOB TOPTOB MJIU MX Mpe/ICTaBUTENEH
0 MOKYMKe (TMpoJjake) LEHHBIX OyMar 1o 1eHaM, UMEIOIUM CYIIECTBEHHOE OTKIOHEHHUE OT
TEKYIIMX PHIHOYHBIX IIEH [0 AaHAJIOTUYHBIM C/IETTKaM.

CoBeplieHne yKa3aHHBIX AEUCTBUH MPOPEeCcCHOHATIbHBIME YYaCTHUKAMH pPbIHKA LIEHHBIX Oymar
SIBIISICTCS. OCHOBAaHUEM JIJIsl IPUOCTAHOBIICHHS MJTM aHHYJIMPOBAHUS BBIJAHHOTO UM pa3pelieHus,
a TaKKe MHBIX CAaHKLMH, NMPETyCMOTPEHHBIX AJIS WIEHOB CaMOpPETYJIUPYEMbIX OpIraHU3aLUil.
OrnpezenieHre MaHUITYJTUPOBAHHS B 3aKOHE CIMIIKOM Y3KO0, noiaHomouuss ®COP Poccum mo
BBISIBJICHUIO U JIOKa3bIBAaHHUIO (DAKTOB MAHUIYJIMPOBAHUS HEIOCTATOUYHBI, a OTBETCTBEHHOCTh 32
3TH HapYyIIEHUS OrpaHUYEHA TOJBKO JIMIIb IPUOCTAHOBICHUEM WM aHHYJIMPOBAHUEM JIUIICH3UH
IpoeCCHOHATBPHOIO y4YaCTHUKAa pbIHKA LEHHbIX OyMar, — He TNpPeAyCMOTPEHBl Jaxe
aJIMUHUCTpaTHBHbIE wTpadpl, HE TOBOpA YK€ OO0 YroJOBHOM  OTBETCTBEHHOCTH.
Heobxonumo nate Oosee MIMPOKOE ONpENIETIeHUE MaHMUIYJIUPOBaHMs II€HAMH, DPACIIMPHUTH
nepevyeHb ero mnpusHakoB. CleAyeT OINpelNeNuTh IMEepedYeHb JIMI, HMEIOIUX BO3MO>KHOCTb
MaHMITYJUPOBaHMs LIEHAMH, a TAKXKE IOJHOMOYMS PETYNIATOpPa MO BBISIBICHUIO U NPECEUCHUIO
noo0HOHN mpakTuku. HakoHel, B 3aKOHOJATENbCTBE 0053aTENbHO JOKHA OBITh yCTAaHOBJICHA
cucreMa  Mep  OTBETCTBEHHOCTHM  3a  COBEpIIEHHE  HEIO0OpPOCOBECTHBIX  JCHCTBUIL.
Hapsany ¢ manunynupoBaHHe IIEHaMH, K 3alpelieHHbIM BUJaM TOProBOM MPAKTUKHU Ha PHIHKE
IEHHBIX ~ OyMar OTHOCUTCSI TOProBis Ha OCHOBE HWHCAWJEpCKOM  HMHQOpMaIuu.
OueBuaHO, 4TO BiIageHMEe HHGOpMAIME HEAOCTYNHOW oOmecTBeHHOCTH (TO  ecThb
HEpPAcKphITOM) MPENOCTaBJIAET y4acTHUKAM (DOHIOBOIO PBIHKA HEOCHOPHMOE IMPEUMYILIECTBO
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nepea IpYrMMHU y4YacTHUKaMU B COBEPIIEHHH CHENIOK C LIeHHbIMH Oymaramu. CoBeplieHHe
CHCNOK C LIEHHbIMM OyMaraMd Ha OCHOBE UCIOJb30BaHUS HEM3BECTHOW MyOJHKe,
KOH(HICHIIMATBHONH HMH(pOpMAINM, KaK MPaBUIIO, UCXOAAILICH W3 PYKOBOACTBA KOMITAaHUH, B
MHPOBOW MPaKTUKE PETYIUPOBaHMS (DOHIOBOTO PHIHKA HA3BIBAETCS MHCANIEPCKOM TOPTOBIICH.

ToproBnst ¢ HMCHOJIB30BAHUEM WHCAWAEPCKOW WH(POPMAIMM OTHOCUTCS K YHCITY CaMbIX
Cephe3HBIX HApYyUICHUH Ha Pa3BUTHIX pPbIHKaX IIeHHbIX Oymar. C 3TUM siBIeHHEM OoproTcs
IPaBUTENBCTBA IOYTH BCEX CTPaH MHUpA, JKelas HOPMAalM30BaTh OWPXKEBYIO TOPTOBIIO,
IMMPpUBJICYb KAaK BHYTPCHHHC, TaAK U HHOCTPAHHLIC WHBCCTHUILIUH. HGHO B TOM, 4YTO B Pa3BUTBIX
CTpaHax yXe JIOCTaTOYHO JaBHO JOCTUTHYTO MOHMMAaHHE TOTO, YTO TOPTOBJIS C UCIOJIB30BaHUEM
WHCaliiepckoil nHopMaK MOAPBIBAET JOBEPHE UHBECTOPOB K IIEHHBIM OyMaram, 4To cambIM
HEraTUBHBIM 00pa3oM OTpakaeTcsi Ha (PMHAHCOBOM pBHIHKE B IEJIOM, a Yepe3 HEero W Ha BCEM
MHBECTULIMOHHOM Iipouecce. IloaToMmy, B LENsIX HNPOTUBOACUCTBUSA HAPYLICHUSM Ha pPBIHKaX
LEHHBIX OyMar, OpraHu3aTopbl TOProBIIM pa3padaThIBAIOT COOTBETCTBYIOIINE CUCTEMbI HA30pa.
CocTaBHBIMU 3JIEMEHTAMU CUCTEM Haa3opa ABJIAIOTCA:

. MH(}OPMaLMOHHO-aHAIUTUYECKHIE CPEICTBA MOHUTOPUHTA PHIHKOB;

. HOPMAaTHUBHO-TIpaBoOBas 0aza, peraaMeHTUPYIOIast IPOoLelyphl IPOBEICHUS
OpraHU3aTOPOM TOPTOBIIM BO B3aUMOJICHCTBUU C FOCYAAPCTBEHHBIMU PETYIUPYIOIIUMU
OpraHaMU pacclIeIOBaHUN BBIABICHHBIX HAPYLICHUN U IPUHATUS CAHKIMI B OTHOLLIEHUU
YYaCTHUKOB-HAPYIIUTEIEH;

. G yHKIIMOHATBHOE TToIpa3enieHue (CayKObl Ha30pa) B CTPYKTYpE OpraHu3aropa
TOPTOBIIH.

TpynHoCTh 111 3aKOHOAATENIEd M PEryJIsATOPOB BO BCEX CTPAHAX 3aKIFOYAETCS, OJHAKO, B
OIIPEECIIEHUH TOTO, KTO KOHKPETHO SIBJISIETCS ‘“UHCANIEpOM” — JIMILIOM, UMEIOIUM B CUITy CBOETO
JOJIPKHOCTHOTO TMOJIOKEHHUS JOCTYI K CIYKEOHON MH(pOpMAIMH, — U YTO SIBJISIETCS TOPTOBJIEH ¢
MCII0JIb30BaHUEM CITy>KeOHOM uHpopMaun (uHCalinepcKoi TOPIOBIIEH ).
B 3apy0exHOM OIbITE CYIIECTBYIOT 3HAUMUTEIbHbIE OTJIMYUS B CAaHKIMSIX, MPUMEHSEMBIX K
WHCaliiepaM TOPIrOBIIO C HCIIOJIb30BAaHMEM WHcainepckoil uHpopmMaimu. be3ycnoBHoe
JUJEPCTBO B aHTUMHCAWAEPCKUX Hopmax mnpuHamiexkuT CHIA, rie npuMeHsIOTCS HE TOJIBKO
camble ECTKHE CAHKIUM B OTHOIIEHWU HHCAWIEpPOB, HO, KPOME TOrO, 31E€Chb 3THU CaHKLUUU
peanu3yroTcs qare u s dexTuBHEE yeMm rae—1uoo.

B To BpeMms kak ¢akTHUEeCKH BO BCEM MHpPE MPOOJIeME WHCAWIEPCKON TOPTOBIW YIEISAETCS
3aMETHOE BHUMAaHHE, POCCUICKOE 3aKOHOJATEIbCTBO B  BONPOCE  IPEAOTBpAILECHUs
HEZIOOPOCOBECTHOTO  HCIIOJIB30BaHMS HMH(POpMAlUM HWHCcalaepaMu Ha (HOHIOBOM pBIHKE
npakThdecku He pa3BuTo. Jlokazate (akT wuHcaiinepckoil ToproBin B Poccum cerogus
HEBO3MOXKHO. B 3aKOHOZIATENbCTBE HET OMNpENCICHUN MOHATUM “‘WHcauaep” W “UHcaillgepckas
uHpopmanus”. K tomy xe y perynstopa — deaepanbHoii ciyk0bl 10 (GUHAHCOBBIM PBHIHKAM —
MPaKTUYECKH HET TOJHOMOYWN TO BBIABJICHHIO HAPYIICHWH B 3TOH cepe. MUPOBOMY OIBITY
TaKoe MI0JIO’KEHUE nen SIBHO HE COOTBETCTBYET.
Jnst addextuBHOrO (HYHKIMOHUPOBAHUS POCCHUUCKOTO (DOHIOBOTO PBIHKA, JUISI TOBBIIICHHS
JOBEpUsT K HEMY HHBECTOPOB (B TOM YHCJIE HHOCTPAHHBIX), JUIsI YECTHOM KOHKYPEHIIMH
YYaCTHUKOB pbIHKA HEOOXOAMMO 3aKOHOJATENIbHO YPEeryJaupoBaTh BOIPOCHI, CBSA3aHHbBIE C
UHCalepcKoil nHpopmanment, MHCaii1IepcKor TOProBieil 1 MaHUITYTUPOBAaHUEM [IEHAMHU.
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2. METOANYECKHUE YKA3AHMUA 110 BBIIIOJTHEHHUTO
JJABOPATOPHBIX PABOT

He npenycmorpens! PYII.
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3. METOANYECKHUE YKA3AHUSA
O MPOBEJEHUIO MPAKTUYECKHNX 3AHATUI

3.1 lIpakrtuyeckoe 3anaTue 1 (I13-1) Pouab u pyHkuuu ¢puHAHCOBBIX PIHKOB
3amanue A paboThI:
1. Mexanu3m hopMUPOBaHKS MPOIIEHTHON CTaBKHM HA PHIHKE.
2. llokazarenu JOXOAHOCTU U PUCKA U UX COOTHOIICHHE
3. Acummetpus HHGOPMAITUH: JTOKHBIN BEIOOP U MOPAJIBHBINA PUCK.

3.1.2 Kparkoe onucanue NpoBOAUMOrO 3aHATHS:

1. PaGoTa ¢ TeopeTHUECKUM MaTEepUaIoM U KOHCIIEKTaMHU.
2. C noMomipl0 YCTHOrO ompoca U (WjM) TECTUPOBAaHHUS OLEHUTh YPOBEHb YCBOCHHS
CTyJIEHTaMH U3y4YEeHHOT0 MaTepHaa.

3.1.3 Pe3yabTaThl U BHIBO/IBI:

YcBoeHue CTyYACHTaMU 3HAHWM I10 TEME IMPAKTUYCCKOI'O 3aHATH.

1.2 llpakTuyeckoe 3ansitue 2 (I13-2) Poab 1 GpyHKIMN PUHAHCOBBIX PHIHKOB

1.3 3.2.1 3apanue aJs paéorTbi:

1. CooTHoNIeHNE pBHIHKA [IEHHBIX OymMar u OaHKOB B TepepaclpeielicHUU JIEHEKHBIX
pecypcos

2. Cucremarnueckuid (PBIHOYHBIN) W HECUCTEMATHUECKUU (CrenupuYecKuil) pHCK

noptdenst

Jleno3uTHbIE UHCTUTYTHI.

4. KOHTpaKkTHbIE HHCTUTYTHI.

W

3.2.2 KpaTkoe onucanue NpoOBOJAUMOIO 3aHATHSA:

1. PaGoTa ¢ TeopeTHUECKUM MaTEpUaIoM U KOHCIIEKTaMHU.
2. C noMomipl0 YCTHOrO ompoca U (WjM) TECTUPOBAaHUS OLEHUTh YPOBEHb YCBOCHHS
CTyJEHTaMH U3y4EHHOTO0 MaTepHaa.

3.2.3 Pe3yabTaThl M BHIBO/AbI:

YcBoeHue CTYACHTaMU 3HAHMUH 110 TeMe MPaKTUYCCKOI'O 3aHATH.

3.3 Ilpaxkruyeckoe 3ansitue 3 (I13-3) Ilennnle Oymarn u ux kjaaccupuxanmm (1

4acTb !

3.3.1 3apanmue 149 padboThI:

1. CroumocTHas OLIEHKa IPOCTBIX U MPUBUIIETUPOBAHHBIX aKLINN

2. Tlokazarenu NOXOMHOCTHU aKIUI

3. Llennble Oymaru, cBs3aHHble C akuusAMHU. Jlemo3uTapHble pacnuckd. OIIUOHBI
sMuTeHTa (BappaHThl). [lonnucHeie mpasa.

3.3.2 KpaTkoe onucanue NpoBOJUMOIO 3aHATHSA:
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1 PaboTa ¢ TeOpeTHUYECKUM MaTepUajIoM M KOHCIIEKTaMHU.
2. C noMomipl0 YCTHOrO ompoca U (WjM) TECTUPOBAaHHUS OLEHUTh YPOBEHb YCBOCHHS
CTyJEHTaMH U3y4YEHHOT0 MaTepHaa.

3.3.3 Pe3yabTaThl ¥ BHIBOABI:

YcBoeHue CTyACHTaMU 3HAHUH 10 TeMe MPAKTUYCCKOI'0 3aHATHA.

3.4 Ilpakruyeckoe 3ansitue 4 (I13-4) Ilennple Oymarn ¥ ux kjaaccupuxanum (2

HacTb !

3.4.1 3apanue 151 padoThI:

1. TocymapcTBeHHBIC U MYHHIIMITATLHBIC [IEHHBIC OyMaru.
2. PerymupoBanue BekcenpbHOTO oOparnieHus. JKeHeBCcKasi BeKCebHAss KOHBEHITHS.
3. PoiHOK eBpoOyMar.

3.4.2 KpaTkoe onucanue NpoOBOJAUMOIO 3aHATHSA:

1. PaGoTa ¢ TeopeTHUECKUM MaTEepUaIoM U KOHCIIEKTaMHU.
2. C noMoIipl0 YCTHOro ompoca U (WH) TECTUPOBAaHUS OLEHUTh YPOBEHb YCBOCHHS
CTyJIEHTaMH U3y4YEHHOTO MaTepHaa.

3.4.3 Pe3yabTaThl ¥ BHIBOABI:

YcBoeHue CTyACHTaMU 3HAHU 10 TeMe MPAKTUYCCKOI'0 3aHATHA.

3.5 lIpakTnueckoe 3ausatue 5 (I13-5) UnoTeyHbie HEHHLIE OVYMATH

3.5.1 3apanmue 19 padboThI:

1. 3aknanmasie
2. PelTHHT 11eHHBIX OyMar ¥ SMUTCHTOB

3.5.2 Kparkoe onucanue NnpoBoAUMOro0 3aHATHS:

1. PaGoTa ¢ TeopeTHUECKUM MaTEpUaIoOM U KOHCIIEKTaMHU.
2. C noMoImipl0 YCTHOrO ompoca U (WjM) TECTUPOBAaHHUS OLEHUTh YPOBEHb YCBOCHHS
CTyJEHTaMH U3y4YEHHOTO MaTepHaa.

3.5.3 Pe3yabTaThl U BHIBO/bI:

YcBoeHue CTyACHTaMU 3HAHUH 10 TeMe MPAKTUYCCKOI'0 3aHATHA.

3.6 IIpakTnueckoe 3augaTue 6 (I13-6) bup:keBoid 1 BHEOUPIKEBOI PLIHOK NMPONU3BOIHBLIX
¢uHaHCOBLIX HHCTPYMEHTOB(1 YacTh)

3.6.1 3aganue nist padoThI:
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dopBapaHas 1IeHa U 1IeHa POpPBapAHOTO KOHTPAKTA

TexHosOTHS CAEIOK C (hBIOYEPCaAMH.

3. IlenooOpa3oBanue Ha (ppIOYEPCHOM phIHKE. [lepBOHaYaNbHAS U BapUalUOHHAS
Maprka

[\ I

3.6.2 KpaTkoe onucanue NpoBoAUMOro0 3aHATHS:

1. PaboTa ¢ TeOpEeTHYECKUM MAaTEpHUaIOM B KOHCTICKTaMH.
2. C moMouipl0 yCTHOrO Ompoca M (WJIM) TECTUPOBAHUS OLIEHUTh YPOBEHb YCBOEHUS
CTYJIEHTaMH U3y4YE€HHOTO MaTepHarna.

3.6.3 Pe3yabTaThl U BHIBO/IBI:

YcBoeHue CTyACHTaMU 3HAHWM I10 TEME IMPAKTUYCCKOI'O 3aHATH.

3.7 IIpakTnueckoe 3augTue 7 (I13-7) bup:keBoid 1 BHEOUPKEBOIl PLIHOK IPON3BOIHLIX
(GUHAHCOBBIX MHCTPYMEHTOB(2 4acTh)

3.7.1 3apnanue nJs1 padoThI:

1. Tlpemus onumoHa M (PaKTOPHI, ONPENEIAIONIUE €€ BEINYHHY.
2. CBONBI ¥ UX BUILI.
3.7.2 KpaTkoe onucanue NpoBOAUMOrIO 3aHATHS:

1. PaGoTa ¢ TeopeTHUECKUM MaTEepUaIoM U KOHCIIEKTaMHU.
2. C noMomipl0 YCTHOrO ompoca U (WjM) TECTUPOBAaHUS OLEHUTh YPOBEHb YCBOCHHS
CTYJEHTaMH U3y4EHHOTO0 MaTepHaa.

3.7.3 Pe3yabTaThl U BHIBO/IBI:

YcBoeHue CTYACHTaMU 3HAHMUH 110 TeMe MPaKTUYCCKOI'O 3aHATH.

3.8 IIpakTtnueckoe 3ausaTue 8 (I13-8) bup:xkeBoii H BHEOUPIKEBOI PLIHOK

IPONU3BOIHLIX (DMHAHCOBLIX HHCTPYMEHTOB(3 4acTh)

3.9 3.8.1 3apanmue ajs padoThi:

1. Dx30THYecKHe MPOU3BOIHBIE (PMHAHCOBBIC HHCTPYMEHTHI.

2. TloromHsle mpon3BOAHBIC (PUHAHCOBBIE HHCTPYMEHTHI.

3. IlpousBoaHbIC (PMHAHCOBBIE HHCTPYMEHTHI, 3AIIUIIAIONINE OT KPEAUTHOTO PHUCKA.
3.8.2 Kparkoe onucanue NnpoBoAUMOro 3aHATHS:

1 Pabora ¢ TeOpEeTHYECKUM MaTepUaIOM M KOHCTIEKTaMH
2. C moMouipl0 yCTHOrO Ompoca U (WjM) TECTUPOBAHUS OIEHUTh YPOBEHb YCBOCHMHSI
CTYJIEHTaMH U3y4YE€HHOTO MaTepHana.

3.8.3 Pe3yabTaThl M BHIBOABI:

YcBoeHue CTYACHTaMU 3HAHWM I10 TEME MPAKTUYCCKOI'O 3aHATH.
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3.10IpakTnueckoe 3anaTue 9 (I13-9) IpodeccnonanbHas AeATEJLHOCTD HA PBIHKE

IEeHHLIX OyMar (J4acth 1)

3.113.9.1 3axanue ajs padboTbi:

1. Buzbl (pMHAHCOBBIX MOCPETHUKOB M MX OCOOCHHOCTH B Pa3IMYHBIX CTpaHax v B Poccun
2. AHJeppaliTUHT IIEHHBIX OyMar U ero (pyHKIMN

3.9.2 Kparkoe onucanue NpoBoAUMOrO 3aHATHS:

1 Pabora ¢ TeOpEeTHYECKUM MaTepUaIOM M KOHCTICKTaMH
2. C moMouipl0 yCTHOrO Ompoca U (WjM) TECTUPOBAHUS OIEHUTh YPOBEHb YCBOCHMHS
CTYJIEHTaMH U3y4YEHHOTO MaTepHarna.

3.9.3 Pe3yabTaThl M BHIBO/AbI:
VYcBoeHUE CTyICHTaMH 3HaHUM 110 TeME MPAKTUYECKOT0 3aHATHUs

3.10 IMpakruyeckoe 3anaTue 10 (I13-10) IMpodeccnonanbHas AesiTeIbHOCTh Ha

pLIHKE HEeHHLIX OyMar (Jyacthb 1)

3.10.1 3axanue ajs padboThI:

1. Bpokepcko-auiepcKkre KOMITaHUY (KOMITAHHH TI0 IIEHHBIM OyMaram).
2. Pacuertsl 1O cleTKaM C IIEHHBIMUA OyMaramu.
3. Kimpumnr.

3.10.2 KpaTrkoe onucaHue NpoBOAMMOro0 3aHATHS:

1 Pabora ¢ TeOpeTHYECKUM MaTepUaIOM M KOHCTICKTaMH
2. C moMouipl0 yCTHOrO Ompoca U (WjM) TECTUPOBAHUS OIIEHUTh YPOBEHb YCBOCHMHS
CTYJIEHTaMH U3y4YEHHOTO MaTepHana.

3.10.3 Pe3yabTaThl M BHIBO/BI:

YcBoeHue CTYACHTaMU 3HAHMUH 110 TeMe MPAKTUYCCKOI'O 3aHATUA

3.11 IIpakTtnueckoe 3auaTue 11 (I13-11) MHCcTUTYIIHOHAJIBbHBIE HHBECTOPLI (YACThH

18]

3.11.1 3apanue nis padoThbI:

1. VHCTUTYTBI KOJUIEKTUBHOTO MHBECTUPOBAHHSI.
2. Ymupapisioiasi KOMIIaHusl.
3.11.2 Kparkoe onucaHue NpoBOAMMOro0 3aHATHS:

1 Pabora ¢ TeOpeTHYECKUM MaTepUaIOM M KOHCTIEKTaMH
2. C moMouipl0 yCTHOrO Ompoca U (WjM) TECTUPOBAHUS OIEHUTh YPOBEHb YCBOCHMHS
CTYJIEHTaMH U3y4YE€HHOTO MaTepHana.

3.11.3 Pe3yabTaThbl U BHIBO/bI:

YcBoeHue CTYACHTaMU 3HAHMUH 110 TeMe MPAKTUYCCKOI'0O 3aHATUA
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3.121IpakTuueckoe 3ausatue 12 (I13-12) UucTuTYIIHOHAJLHBIE HHBECTOPLI (YacTh 2)

1. JleATenbHOCTh CTPaxOBbIX KOMITAHHIA B KAY€CTBE HHCTUTYITMOHAIIBHOTO MHBECTOpA
2. Tlencuonnsie GPOH/BI
3. Crnenpanm3upoBaHHBINA AECTTO3UTAPHIA

3.12.1 3apanue a5 padoThI:

3.12.2 Kparkoe onucaHue NpoOBOAMMOIo0 3aHATHS:

1 PaboTa ¢ TeOpeTHYECKUM MaTepHaIoM M KOHCIEKTaMU
2. C nomouiplo0 YCTHOTO ompoca U (W) TECTUPOBAHMS OLICHUTH YPOBEHb YCBOCHHUS
CTYJIEHTaMH U3y4YEHHOTO MaTepHaa.

3.12.3 Pe3yabTarhl U BHIBOABI:

YcBoeHue CTYACHTaMU 3HAHMUH 110 TeMe MPAKTUYCCKOI'0O 3aHATUA

3.13IIpakTnueckoe 3augaTue 13 (I13-13) T@'ocvaapcTBeHHOE PperyJupoBaHUeE
¢uHAHCOBOr0 PLIHKA (4acTh1)
3.13.1 3axanue ajs padboThi:

1. CamoperynupoBaHue (UHAHCOBOTO PhIHKA

2. Drtuka (OHIOBOTO PHIHKA M TPAAULMUH JIEIOBOTO 000pOTa KaK 3IEMEHTHI
perynaTuBHON UHGPACTPYKTYPHI PHIHKA IEHHBIX Oymar

3.13.2 Kparkoe onucaHue NpoBOAMMOIo0 3aHATHSA:

1 Pabora ¢ TeOpeTHYECKUM MaTepUaIOM M KOHCTIEKTaMH
2. C moMouipl0 yCTHOrOo Ompoca U (WjM) TECTUPOBAHUS OIEHUTh YPOBEHb YCBOCHMHS
CTYJIEHTaMH U3y4E€HHOTO MaTepHarna.

3.13.3 Pe3yabTarhl U BHIBOJABI:

YcBoeHue CTyACHTaMU 3HAHWM I10 TEME IMPAKTUYCCKOI'0O 3aHATHA

3.14lIpakTuueckoe 3auaTue 14 (I13-14) T'ocvaiapcTBeHHOE PpervJupoBaHUeE
(GHHAHCOBOr0 PLIHKA (YACTH2)

3.14.1 3apanue nis padoThI:

1. Monenu perynsITUBHON HHGPACTPYKTYPHI PhIHKA IIEHHBIX Oymar

2. TIpobGiembl M TEHACHLIUH FOCYIaPCTBEHHOT'O PEr'YJIMPOBAHHUS PhIHKA LIEHHBIX OyMmar B
Poccun

I'ocynapcTBeHHble cTaOuIM3aMOHHbBIE (POHIBI: 3apyOSKHBIA U POCCUHCKUI OTIBIT

3.14.2 Kparkoe onucanue nMpoBOAUMOIoO 3aHATHSA:

1 Pabora ¢ TeOpeTHYECKUM MaTepHUaIoOM M KOHCTICKTaMH
74



2. C nomouipl0 YCTHOro omnpoca U (W) TECTUPOBAHMSI OLIEHUTH YPOBEHb YCBOEHHS
CTYJEHTaMH MU3y4EHHOTO MaTepHala.

3.14.3 Pe3yabTaThbl M BHIBO/bI:

YcBoeHue CTYACHTaMU 3HAHMUH 110 TeMe MPAKTUYCCKOI'O 3aHATUA

3.151IpakTnyeckoe 3ansatue 15 (I13-15) PackpeiTue nadopmanuy Ha GUHAHCOBBIX
PBIHKAX (4YacThbl)
3.15.1 3axanue ajs1 padoThI:

1. KouduukTsl HHTEpeCOB Ha (HOHIOBOM PHIHKE U MPAKTUKA UX PETYIHPOBAHUS

2. PelTHHT 1eHHBIX Oymar: MOHSTHE, BUIbI, POJIb HAa Pa3BUTHIX U PAa3BUBAIOIIUXCS
(OHIIOBBIX PHIHKAX.

3. Opranu3zanus e TeIbHOCTH MEXIYHAPOIHBIX U POCCUUCKUX PEUTUHTOBBIX areHTCTB

3.15.2 Kparkoe onucaHue NpoBOAMMOro0 3aHATHS:

1 PaboTa ¢ TeOpeTHYECKUM MaTepHaIOM M KOHCIEKTaMU
2. C nomouiplo YCTHOrO ompoca U (WjM) TECTUPOBAHMS OLICHUTH YPOBEHb YCBOCHHUS
CTyJEHTaMH U3y4YEHHOTO MaTepHaa.

3.15.3 Pe3yabTarhl U BHIBOABI:

YcBoeHue CTYACHTaMU 3HAHMUH 110 TeMe MPAKTUYCCKOI'O 3aHATUA

3.16IIpakTnyeckoe 3ansatue 16 (I13-16) PackpriTue nadopmanny Ha GUHAHCOBBIX
PbIHKAX (4acTh2)

3.16.1 3apanue 15 padoThI:

1.Pa3zButne nadopmamoHHOH HHPPACTPYKTYphI phIHKA IIEHHBIX Oymar B Poccuu
2.@oH10BBIE UHIIEKCH M UX TIPUMEHEHNE B (PUHAHCOBOM M SKOHOMHYECKOM aHAJIM3¢e
3.16.2 KpaTrkoe onucaHue NpoBOAMMOIo0 3aHATHS:

1 Pabora ¢ TeOpeTHYECKUM MaTepUaIOM B KOHCTIEKTaMH
2. C moMouipl0 yCTHOrO Ompoca U (WjM) TECTUPOBAHHUS OIEHUTh YPOBEHb YCBOCHMHS
CTYJIEHTaMH U3y4YEHHOTO MaTepHana.

3.16.3 Pe3yabTaThl M BHIBO/BI:

YcBoeHue CTYACHTaMU 3HAHMUH 110 TeMe MPAKTUYCCKOI'O 3aHATUA
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