Tema 4. PuHaHCOBasA rPaMOTHOCTb B CHCTeMe CTPax0BaHUs

1. Cucrema cTpaxoBaHus PP.
2. Buzbl 1 opMbI CTpaxoBaHUSI.
3. CtpaxoBou pbIHOK Poccuiickon ®@efiepaliivi U ero y4aCTHUKHU.

CTtpaxoBaHue — 3TO 3KOHOMUUYECKHe OTHOLLIeHUS 10 3allyTe
VMYI1[eCTBEHHBIX UHTEPECOB (pM3UYECKUX Y IOPUINUECKUX JIUL] IPU HaCTYTJIEHUU
oTpeie/IeHHBIX COOBITHH 3a CUeT JIeHeXKHBIX OH/0B, (HOPMHUPYEMBIX U3
CTPaxoBbIX B3HOCOB. CYII[HOCTb CTPaXxOBaHUs MPOSIB/ISIETCS B er0 QyHKIUSX: -
PUCKOBasi — BePOSITHOCTb yiilepba, CBsi3aHHasi C OKa3aHHeM TMOMOILA
MOCTpajaBlInM; - IpeynpeJuTenbHasi — PUHAHCUPOBAaHUe MepONPUSITUN 110
YMEHBIIIEHUIO CTeleHU U MOC/IeICTBUMA CTPax0OBOTO PUCKA.

CucreMa cTpaxoBaHus B Poccuiickoit ®esepaliiy perympyeTcst o0Imm
rpaxxaaHckuM npaBoM (I'K P®), crierjyaibHbIM 3aKOHO/IaTe/IbCTBOM 110
cTpaxoBomy Jieny (3akoH «O06 opraHv3alyy CTpaxoBoro fesa B Poccuiickoi
denepalun») U IPyTUMU HOPMaTUBHBIMU aKTaMH. Y YaCTHUKAMM CTPaXxOBOIO
ripoLiecca siB/stoTcs (pyc.1): PUCYHOK : — Y4aCTHUKYM CTPaxoBOro mpoLiecca

1. CrpaxoBLMK — IOpUHYECKOe JIMLIO, CO3aHHOe JJ1s1 OCYLLeCTB/IeHUS
CTPaxOBOU JIeATe/IbHOCTH U UMeloLIlee roCyJapCTBEHHOE pa3pelleHyre (JINLeH3U0)
Ha TNpoBe/ieHre orepalyii ctpaxoBaHusi. CTpaxoBIMKAaMU MOTYT BbICTYIIATh: -
rocyjapcrBeHHble ctpaxoBbie Komranuu — POCI'OCCTPAX; - akijMOHepHbIe
cTpaxoBkle obmectBa — ACKO, FOropus; - o011iecTBa B3aMHOT'O CTPax0OBaHUs,
YyJleHaMU KOTOPBIX SIBJISIFOTCS CAMHU CTPaxoBaTeJIu.

2. CTpaxoBaTeb — opuAndeckoe UM husnyeckoe J1L0, MMetollee
CTPaxOBOW MHTEpPeC U BCTyMarolllee B OTHOLLIEHUS CO CTPaXOBLIUKOM B CHUITY
3aKOHAa WX Ha OCHOBE 10r0BOpa.

3. 3acTpaxoBaHHOe JIUL0 — (hU3MYeCcKoe JIMLI0, B TI0JIb3Y KOTOPOro
3aKJIF0UaeTCsi IOroBOp CTpaxoBaHus ((r3nueckoe UL, XKU3Hb, 37Jl0POBbe U
TPYA0CTIOCOOHOCTH KOTOPOT'O BLICTYTIAIOT 00BEKTOM CTpaXOBaHUs).

4. Beiroziorippo6peTareb — JIMI[O0, B T10JIb3Y KOTOPOT'O BBITIIAUHMBAIOTCS
CTpaxoBble CYMMbI U1 CTPaxOBble BO3MeLLleHUs T10C/le CMePTH 3aBelliaTesis, ecyu
OH ObInT cTpaxoBaTesieM. CyObeKTaMy CTPaxOBOT'O PhIHKA KPOME €0 yUaCTHUKOB
SIBJISSFOTCSI CTPAXOBbIe MOCPeHUKHU: CTPAaXOBbIe areHThl U CTPaxOBble OPOKepHI.

CTpaxoBOl areHT — Mpe/ICTaB/IsieT UHTePEeChl CTPAXOBOM KOMITaHHH,
JeNCTBYIOT OT ee UMEeHU U T10 MIOPY4YeHUI0, MoJTydasi 3a CBOO paboTy
KOMHUCCHUOHHOE BO3HarpaxkzeHue.



CTpaxoBoii Opokep — BBICTyTIaeT B KaueCTBe He3aBUCHUMOTO ITOCPeJHHKA
M€Ky CTpaxoBaTesieM U CTPaxXOBLIWKOM, JeUCTBYSI OT CBOEro0 UMEHHU, ToyTyJast 3a
paboTy KOMHUCCHOHHOe BO3HarpakzeHuve. CTPaxoBIIUK BbIpabaThIBaeT YCIOBUS
CTpaxOBaHUS U TpejjiaraeT uX CBOUM KJIMeHTaMm (cTpaxoBaresisim). Eciu ux
yCTpauBaroT yCJIOBUS, MpejJjiaraemMble CTPaxOBLIMKOM, TO OHU MOAMUCHIBAKOT
JIOTOBOP CTPaxOBaHUsl yCTAaHOB/IEHHOW (POPMBI U TIJIaTAT CTPAaXOBIIUKY CTPaXxOBbIe
B3HOCBI B COOTBETCTBHUH C IOTOBOPOM.

JJoroBop CcTpaxoBaHU - ITO COIJIAlLlLIeHHe MeXy CTpaxoBaTesieM U
CTPaxOBI[UKOM, B COOTBETCTBUH C YCIOBUSIMU KOTOPOTO CTPaXOBIIUK 00s13yeTcst
KOMIIeHCUPOBaTh yiiiep6 B Tol win nHOU hopme n1OO BBIIJIATUTH CTPAXOBATE/IIO
WA BBITOZOTIPUOOpeTaTe0 orpe/ie/ieHHYI0 ZieHe)KHYH0 CYMMY TIpH HaCTYTIJIeHU!
TpeyCMOTPEeHHOr'0 JOr0OBOPOM CTpaxoBoro ciaydas. CTpaxoBaTe/ib 10 JOrOBOPY
CcTpaxoBaHus 06513yeTCs BBIMIATUTh CTPAXOBIIUKY CTPaXOBYIO MPEMHUIO,
BBITIONTHATH Psifl IPYTUX 00s13aHHOCTEH U COO/TI0jaTh MPeAyCMOTPEHHbIe
corJialieHveM OrpaHUuYeHus.

HoroBop cTpaxoBaHus (Kak JOOPOBOBHOTO, TaK U 00s13aTe/TbHOT0) MOXKET
OBbITh 3aK/TFOUEH ITyTEM COCTABJIEHHMST OTHOTO JOKyMeHTa (TIyHKT 2 ctatbu 434 T'K
P®), tnbo nmyTémM BpyUueHHs CTPAXOBIIIMKOM CTPAXOBATe/t0 Ha OCHOBAaHUM €ro
MMCbMEHHOT'0 WM YCTHOTO 3asiBJIeHHs] CTPaX0BOr0 MoJivca (CBUIeTe/IbCTRa,
cepTudUKaTa), MOANMMUCAHHOTO CTPaxOBIIMKOM. B oroBope cTpaxoBaHUst
CcoziepyKaTcs MpaBu/ia CTPaxOBaHUs, MepeyeHb CTPAaXOBbIX PUCKOB, pasMep
CTPaxOBOW CYMMBbI M CTPaxOBOT'0 B3HOCA, MOPSA0K U3MEHEeHHUs U MpeKpalleHus
norosopa. [Ipy HacTyTIeHHY CTPaXxOBOT'0 C/lydasi ¥ HaHeCeHUU TIpU 3TOM yirepba
CTpaxoBaTesIl0 CTPaXOBIIUK B COOTBETCTBUU C YCJIOBUSAMU [0rOBOPA BbIIL/IaUMBaeT
CTpaxoBaTeJIl0 KOMITeHCAll|I0, UM CTPax0BOe BO3Mell|eHUe.

CTpaxoBoii cTy4ail — CBepIIMBIIIeecss COObITHe, KOTOpOe ObLI0
TIpelyCMOTPEHO ZI0rOBOPOM CTPax0BaHus (Cropes JoM, yrHa/ld MallllHy, yIiaa Ha
roJIOBY KUPIUY U T. T1.)

CrpaxoBasi CyMMa — [ileHe)KHasi CymMMa, Ha KOTOPYHO 3aCTpaxoBaHbl
1[eHHOCTH.

CTpaxoBOM B3HOC — I/IaTa 3a CTpaxOBaHUe, MpeJHa3HaYeHHast JJis
dhopmuUpoBaHUs CTPaxoBOro (poH/a, yrijiauMBaemasi 1o YC/IOBUSIM ZIOTOBOPa
CTpaxoBaHUS.

CtpaxoBoe BO3MellleHre — CyMMa JleHer, BblllJlaurBaeMasi CTPaxOBILIIMKOM
CTpaxoBaTeJsIto I10 YCA0BUAM [OrOBOPA CTpax0BaHUS IPU HACTYI/IEHUU
CTpPaxoBOro Ciyvas.

2. Bunpl ctpaxoBaHus A1 pusnueckux aul] CTpaxoBaHHe 0XBaThbiBaeT
pa3nmuuHbie 00BEKTHI U CyOBEKThI CTPAXOBOUM OTBETCTBEHHOCTH, (POPMBI
opraHu3saluu JedaTebHOCTU POpMbI U BU/IbI CTPaX0OBaHUs



dopMbI CTpaxOBaHUS: - 00s13aTe/IbHOE CTPaXOBaHKe — BbIPayKaeT
TPa’KJAaHCKO-TIPaBOBbLIe OTHOIIIEHUS], CBsI3aHHbBIE C 00pa30BaHUEM U
WCIT0/Tb30BaHHEM PeCypCOB CTPaxoBoro (oH/a B cuiy 3akoHa. CTpaxoBast
OTBETCTBEHHOCTh B 3TOM CJTy4yae HAaCTyIaeT aBTOMAaTHUECKH.

K cepe 00s13aTe/TbHOTO CTPAaXOBAHUSI OTHOCUTCS: CTPaxOBaHUe
MACCa’>KMPOB OT HECUACTHBIX CTy4aeB, FrOCYJapCTBEHHOE JIMUHOE CTPAaXOBaHUe
BOEHHOC/TY>Kall[UX, MEJIUIIMHCKOE U COI[HA/TbHOE CTPaXxOBaHUe rpaXK/aH,
CTpaxOBaHWe He/[BIXKUMOI0 UMYII[ECTBA, TPUHA/IJIEXKAIET0 TPaXKjaHaM; -
n0OpOBOJIbHOE CTPaxOBaHKe — TPaKAaHCKO-TIPaBOBbIe OTHOLIIEHHS] BOSHUKAIOT B
CUJTY BOJIEU3BSIBIIEHUS CTOPOH, KOTOPBIe 3aKPEeTUISIOTCS B 3aKJTF0UaeMOM MeX/Ty
HUMH TTMCbMEHHOM JIOTOBODEe CTPAXOBaHMUS; MTPeJ0CTaB/sieT BO3MOXKHOCTb
cB00O/IHOTO BHIOOpA YC/IYT Ha CTPAXOBOM PhIHKE.

Buibl cTpaxoBaHus s GU3MUECKUX JIUL: 1) TUYHOe CTpaXOBaHUe —
npe/lyCMaTpUBaeT CTpaXOBaHUe KW3HU, CTPAXOBaHKWe OT HECYACTHBIX CTyUaes,
CBSI3aHHOE C 3/10POBbEM, TPY/I0CIIOCOOHOCTBIO U TIEHCUOHHBIM 0becrieueHrem
cTpaxoBaTesisi. B kKauecTBe 00BEKTOB CTPaXxOBaHUsI BBICTYTIAIOT XKU3Hb, 3/10POBbE U
TPYA0CTIOCOOHOCTE UesioBeKa.

K IM4HOMY CTpaXOBaHUIO OTHOCST BCE BU/Ibl CTPAXOBAHMUSI, CBSI3aHHBIE C
BEPOSITHOCTHBIMH COOBITHSIMU B )KU3HH OT/IEJTbHOTO Ue/IOBEKA. - CTPAXOBaHHUe
KW3HHU, HAaKOMUTE/TbHOE CTPaXxOBaHMUe - TJIaBHAs 11e/1b CTPAXOBAHUS )KU3HU —
obecrieueHre GUHAHCOBOW TIOMOIIM CEMbe B C/Ty4ae TIOTepH OJHOTO U3 eé UeHOoB.
Crozia >ke OTHOCHUTCSI CTPaxOBaHHe Ha JoXKUTHe. JJ0>Kul 10 orpe/ieIéHHOTO
COOBITHS — TIO/TyUH CTPAXOBKY. - CTPaXOBaHKE OT HECUACTHBIX CTyYaeB -
npe/iHa3HaueHo /i71s BO3MelleHus yiep0a, BEI3BAHHOTO TIOTepPel 3/[0POBbsT WITH
CMEepTBIO 3aCTPaX0BaHHOTO. MOXKeT OCYIIeCTB/IATHCS B TPYIIIOBOM (Harpumep,
CTpaxoBaHWe PaOOTHUKOB MpeTPUSTYS) U UHIUBUYaTbHOU (hOpMax, a TakKe B
dopmax JoO6pOBOILHOTO ¥ 00513aTe/THHOTO CTPAaXOBaHUsI (HalpUMep, MacCakUpoB,
BOEHHOC/TY>Kall[UX U JPYTUX KaTeropuii rpak/iaH); - MeIMIMHCKOe CTPaXOBaHHUe
(ob6s13aTenbHOE Wi [0OPOBOJILHOE) - ["apaHTHPYeT rpaXkJaHam Ipu
BO3HUKHOBEHUH CTPAaXOBOT0 C/yyast TIOJTy4eHre MeIUIIMHCKOM TTIOMOIIH 3a CUéT
HAKOTUIEHHBIX CPE/ICTB U (UHAHCHPOBaHUe TIPOPUIAKTUUECKUX MEPOTIPUATHH. -
MeHCUOHHOE CTPaxOBaHUe - HalpaB/IeHO Ha 00ecrieueHre Orpe/ie/IeHHOTO YPOBHS
KW3HY TIPH HACTYT/IEHWH TIEHCMOHHOTO BO3PAacTa, 3TO YaCTh CUCTEMBI
00s13aTeIbHOrO COL[MATBHOTO CTPAaXOBaHUS - CTPaXOBaHUe Bhle3KaroIInX 3a pybex
- B CTPAXOBKY uall]e BCero BXO/ST MOUCKOBO-CIIacaTelbHbie paboThl, IBaKyarys C
MecCTa HeCUYaCTHOTO CJTyuasi, TPaHCIIOPTHUPOBKA Ha POAUHY, MeJULIMHCKHE PACXO/IbI
3a py0Oe>koM, HeBbIe3[| ¥ CBsi3aHHbIe C HUM PacXo/bl.

2) UMYIIIeCTBEHHOE CTPaXOBaHHe — BK/IFOUAeT CTPaxOBaHKe CPe/ICTB
TPaHCIIOPTa, TPY30B U MPOYMX BU/IOB UMYIIIECTBA, B T.U. JOMAIIIHETO UMYIIIeCTBa,



YKUBOTHBIX, CeJIbCKOXO035UCTBEHHBIX KY/IbTYP, CTpoeHU. OOBeKTOM SIBISFOTCS
MMYIl[eCTBEHHbIe UHTEPeChl, CBS3aHHbIE C B/laZleHWeM, T10JIb30BaHUEM U
pacIops’KeHueM UMYLLeCTBOM;

3) cTpaxoBaHHe OTBETCTBEHHOCTU — BK/IFOUYaeT CTPaxOBaHUe IPaXkKJAaHCKOU
OTBETCTBEHHOCTH BJIafle/IbLieB aBTOTPAHCIIOPTHBIX CPe/ICTB, TIePeBO3UMKa,
NPeATNPUSTUIA — NICTOYHUKOB TIOBBIIIIEHHOW OMAaCHOCTH, CTPaXxOBaHUe
npochecCHOHaTbHONM OTBETCTBEHHOCTH, CTPAaXOBaHUe OTBETCTBEHHOCTH 3a
HeBbINoIHeHre 00s13aTebcTB. OOBEeKTOM CTpaxoBaHUs SIB/SIFOTCS
MMYILleCTBeHHbIe UHTePeChl, CBsI3aHHbIe C 00S13aHHOCTHIO CTPaxoBaTesis Uin
3aCTpaxOBaHHOT'O BO3MECTHUTh YIliep0d, MpUUMHEHHBIM UM TPeTbUM JIULaM;
CrpaxoBaHue MOXKeT ObITb MHAVMBHYaIbHOE (CTpaxOBaHUe C KOHKPeTHbIM
¢u3nUeCcKUM JMLOM B MH/AWBU/YabHOM TOPsiKe) U KOJIJIEKTUBHOE (CTpaxoBaHUe
TPYIIIBI JTFOJeH).

JleliCTBHUSI CTOPOH AOr0BOPA CTPaX0BaHMsA NMPHU HACTYIUICHUH
CTPaxoBoOro ciayyas

eiicTBUS CTOPOH [JOTOBOpAa CTPaxOBaHUsI MPU HACTYTI/IEHUU CTPaX0OBOTO
C/lydasi OTHOCSITCS K CTa/Iuy UCTIOJTHEHUSI JOTOBOPa, Ha COOTBETCTBUM C KOTOPOH,
KaKZiasi U3 ero CTOPOH /JI0JKHA peann30BaTh CBOM [I0TOBOPHbIE MpaBa U
00s13aHHOCTU. OCHOBHBIMH L{eJISIMU UCIIOJIHEHUS JOTOBOPA CTPAXOBaHUs Ha
JAHHOM CTa/Iuu SIBJISIFOTCS TIPU3HAHMe 3asiBJIeHHOTO CTpaxoBaTesieM
(BbIromonprobpeTraTesieM) HaCTYITMBILETO COOBITUSI CTPAXOBLIM CIy4yaeM U
OCy1L[eCTB/IEHUe CTPaxOBOU BbIMJIaThl UK, HATIPOTUB, OTKA3 B CTPax0OBOi1 BbIT/IATe
BBHU/IY TOTO, UTO 3asiBJieHHOe COObITHe He sIBJISIeTCSI CTPaxOBbIM ciaydaeM. s
peanu3alivy JaHHOW CTa/[UU [JOTOBOPA CTPAaxOBaHUs ero yuaCTHUKaM HeoOX0JuMo
TIPOBECTH PsiJ| 00s13aTe/IbHBIX MEPOTIPUATHH U TIPOLielyP, KOTOPbIe J0/KHBI ObITh
Npe/lyCMOTPEeHBI IOrOBOPOM CTPaxOBaHMs B KAUeCTBe ero yCJI0BUM U COTJIaCHO
KOTOPBIM MO>KHO TPUMTH K BBIBOZAY O TIPM3HAHUM WU HETIPU3HAHUU 3asiB/IEHHOTO
COOBITHS CTPAXOBLIM C/TyyaeM. YKa3aHHbIe MEePOTIPUSTHS BK/IFOUArOT B cebsi, C
OJJHOU CTOPOHBI, [IeNCTBUSL CTpaxoBaTeisi (BbITOA0NproOpeTaTeis) UH
3aCTpPaxOBaHHOTIO JIULIA, a C PYroM, - JeMCTBUS CTPaxXOBIIUKa.

[eiicTBUIA cTpaxoBaTesisi IPU HACTYTIJIEHUU CTPaXx0BOTO CJlyvast

1. IpUHATHL pa3yMHbIE U JOCTYITHbIE MEPhI B CIOKUBIIUXCS
o6cTosITeNIbCTBAX, HAallpaB/ieHHbIE HA YMEeHbIIIeHHe BO3MOXKHbIX YOBITKOB; IIPU
5TOM CTpaxoBaresb (ero rnpeCTaBUTeNb) AO/KEH Ce/J0BaTh yKa3aHUSIM
CTPaxOBIIMKA, €C/TM OHU OBIJTH €My COOOIIeHbI;

2. COOOIIUTE O CTPaXOBOM C/lydae B COOTBETCTBYIOL[ME OPraHbl COTJIaCHO UX
KOMIIeTeHILIUU - OpraHbl MOXXapHOT0 Ha/130Pa, MOULIMIO, aBapUIHO- CriacaTe/ibHbIe
CITy>KObI U JID.;



3. YBe[IOMUTb O HACTYTUIEHWH CTPAaXxOBOT'0 C/Tydasi CTPaxXOBIIMKa (ero
TIpe/ICTaBUTe/Is1) He3aMe/TUTeTbHO WK B CPOK U CTI0COO0M, yKa3aHHBIM B
JIOTOBOpe CTpaxoBaHusl. EC/ii B I0rOBOpe CTpaxoBaHUS He OTOBOPEHBI CPOKU
co00I1leHus1, TO 10 CJIOKUBIIIEMYCSI B CTPaXxOBaHUM 00bIUat0 3TOT CPOK He [J0/DKeH
TIPeBBIIIATh 24 yaca, 3a UCK/TIOUeHHeM CMePTH 3aCTPaXx0BaHHOTO JIUI[A WJTH
TIPUUHHEHUS Bpe/ia ero 37I0pOBbI0, 0 UeM MOKeT ObITh CO00II[eHO B TeueHue 30
JHel, Ho He OoJiee;

4. COCTaBUTD TT€pPeUeHb TTOBPEXKIEHHOT0, YHUUTOXXEHHOT'0 WJIH
TIOXUII[EHHOTO UMYIIIeCTBa;

5. COXpPaHUTh TIOBPEXKJEHHOE BC/IeICTBHE CTPAXOBOTO C/Tyyasi UMYIIeCTRBO,
ero OCTaTKH, eC/TU 3TO He MPUBE/IET K YBeJTMUEHHIO yiepba Wi YyMeHbIIEeHUFO
6e30macHOCTH AJ1s1 JTIO/IEH, U 00eCIIeUNTD TIPeICTaBUTEITI0 CTPAXOBIIMKA YC/IOBHS
1151 OeCIperATCTBeHHOTO OCMOTpPA UMYIIIECTBA, BbIICHEHUS TIPUUMH HACTYTUIEHUS
CTPaxOBOr'0 C/lyyasi, yCTaHOBJIEHHs pa3Mepa YObITKOB;

6. IOJTyUYHTh B KOMITIETEHTHBIX OPTaHax JOKYMeHTHI, TOATBepP KAatoIirie
dakT, 06CTOATENHCTBA U TIPUUMHBI HACTYTIIEHUS] CTPAXOBOTO CJ/Ty4yast, XapaKTep U
00BeM MPUUMHEHHOTO UM Bpe/ia. [11s To/TydeHHs BBITUIAThI 0 CTPaXOBOMY
CJ/lyuaro HeoOX0[UMO TIPeJIOCTaBUTh CTPAXOBIIUKY C/IeAYIOLHe JOKYMEHTHI:
-3asiBJIeHHe Ha BBIIJIaTy CTPaXOBOT'O BO3MEIIEHHS; - TIepeueHb YTPAueHHOro,
YHUUTO>KeHHOT'O WJTH TIOBPEXKI€HHOT0 UMYIIIECTBA; - OPUTHMHA CTPAXOBOTO
rosiMca (IoroBopa CTpaxoBaHUs); - TIACIIOPT; - AOKYMEHTBI OT KOMIIETEHTHBIX
OpraHoB, TIOATBep)KAaroiye (HakT HACTYTJIeHUs TTPOU30LIe/IIero COObITHS U
coziep>kaliie 06CToATeNbCTBA COOBITHS (TTPUUYMHBI, MECTO ¥ BPEMSI HaCTYTI/IeHHST
CTPaxOBOI'0 C/Tyvast), - JOKYMEHTbI, [TOATBEP>KJAIOIIE CTOMMOCTD MTOBPEX/I€HHBIX
(YHUUTOKEHHBIX, YTPaUeHHBIX ) IMPeIMETOB WU/IU 3JIEMEHTOB UMYIIeCTBA W/U/TH
CTOMMOCTb PEMOHTHOBOCCTAHOBUTE/IbHBIX Pa0O0T (UeKH, KBUTAHLIUU, CMETHI,
KaJIbKYJISILIAA U T.[].) — €CJTH OTCYTCTBUE TaKUX JJOKYMEHTOB ZieJlaeT HEBO3MOKHBIM
oripejiesieHre pa3Mepa yiiep0a; - JOKyMeHTbI, [IOATBEP>KJatoIlIye PacXo/ibl 10
TIpeJOTBPAIIeHUI0 WJTH YMEHBITIEHHIO yiTiep0a, a TakKe I0TI0THUTe/TbHbIe
PaCXo/Ibl, €C/IM TaKWe PACXOo/Ibl MPeAyCMOTPEHbBI YC/IOBUSIMH JI0TOBOPa
CTpaxOBaHUs; - IOKYMEHTHI, [IOATBEP KAAOIIIYEe Ha/TMuKe IpaB COOCTBEHHOCTU WUH
WHOT'0 UMYIIlecTBeHHOro nHTepeca CtpaxoBarens (Beirogorpuobperaress) B
OTHOIIIEHUY 3aCTPAaXxOBaHHOTO UMYIIIECTBA Ha JIeHb CTPaXxOBOTO COOBITHSI.

JlelicTBUS CTPaXOBI[MKA TIPH HACTYTIJIEHUH CTPAaXOBOI0 C/Tyvast

1. TTocne mosiyueHusi cOOOILIeHNSI O HACTYTIJIEHUM CTPAaXOBOTO COOBITHS
CTpPaxXOBIIMK 00s13aH BbIeXaThb HAa MECTO CTPAXOBOT'O COOBITHS B CPOKH,
TIpelyCMOTPEHHbIe JOTOBOPOM CTPaxXOBaHUS.

2. IIpoBecTH 0OCMOTp MeCTa CTPaXOBOT'O COOBITHS, UTOOBI ITPaBUIBHO
yCTaHOBUTH MPUUYMHBI BOSHUKHOBEHHS YOBITKA (yijepba) y 3auHTepeCcOBaHHOTO



nviia. OCMOTp MecTa CTPaxOBOTr0 COOLITHS O/KeH ObITh 3aMKCHPOBAH B aKTe
OCMOTPA, KOTOPBIM MOAMUCHIBAIOT BCE JIUL[a, TPUCYTCTBOBABIIIME HA OCMOTPE.
TpeboBanus K 0(hOpMIIEHHUIO aKTa OCMOTPa 00s13aTe/IbHO OTOBapUBAIOTCS B
JIOTOBOpE CTPaxOBaHUs.

3. CobpaTh BCe JOKyMeHTHI, B TOM UHCJIe Mpe/icTaB/ieHHbIe 0PUINaTbHBIMU
roCy/1JapCTBeHHBIMH OpraHaMH, OIMCBIBAOIIFe OTlaCHOe COOBITHE ¥ IPUUMHBI €r0
HACTYI/IeHUS].

4. YCTaHOBUTb pa3Mep ITPUUMHEHHOT'O CTPaXx0OBbIM COObITHEM YOBITKA
(ymep6a) vmm Bpefia. Ha ocHOBaHWM /IaHHBIX OCMOTPA TOBPEK€HHOT 0
MMYILIeCTBa, YKa3aHHBIX B aKTe, paCCYMTaTh CMETY BOCCTAHOBUTETBHOTO PEMOHTA
MMYIIleCTBa WM CMeTy CTOMMOCTH YTPauyeHHOr0 UMYILeCTBa.

5. ITo pe3yabTaTam CTpPaxoBOr0 pacc/eZloBaHUsi COCTaBUTh CTPaXOBOMW aKT.
Ecnu no pe3y/sibTaTaM CTPaxOBOT'O paccie/loBaHUsl CTPaXOBIMK MPH3HaI
3asiBJIeHHOe COObITHe B KaueCTBe HaCTYITUBIIIETO CTPAaXOBOTO C/Tydast U YCTaHOBUII
pa3Mep MPUUKMHEHHOTO JJaHHBIM COOBITHEM yObITKa (yIriepba), TO OH COCTaB/IsSIeT
BBITVIATHOM CTPaXOBOM aKT, KOTOPbIM JI0/DKEH COOTBETCTBOBATH TPeOOBaHUAM,
yKa3aHHbIM B [IOrOBOpe CTpaxoBaHus. Ec/ii CTpaxoBIIUK B pe3y/bTaTe CTPaXxOBOI0
pacciefioBaHus MpHUILe/ K BbIBO/Y, YTO CTPaxOBOM Cyuad He HaCTYIWI, OH
COCTaBJIsIeT CTPAaXOBOM aKT CO CChIIKOM Ha J0Ka3aTelbCTBa (JOKYMEHTHI U
cBefieHUs1) 00 0TKa3e B BbIIJIaTe CTPAaXOBOro Bo3MellleHusi. CTPaxoBOM aKT J0/DKeH
ObITH COCTaB/IeH B CPOKU, yCTaHOBJIEHHbIE JOTOBOPOM CTpaxOBaHUs, U MepejiaH Ha
03HAKOMJIeHHe CTpaxoBaTesto (BbITOZ0NpUoOpeTaTes o) WK MOoTepIieBIIeMY.

6. [Ipu HaCcTyIJIeHMY CTPAaXOBOTO C/TyYasi B COOTBETCTBUM C JOTOBOPOM
CTpaxoBaHUsl IPOU3BOAUTCS CTPaxoBasi BbIJIaTa B CPOKHU, CTPOTO yCTaHOBJ/IEHHbIE
JIOTOBOPOM.

®DOoH/A0BBIM PBIHOK

@DOH/IOBBIA PBIHOK — 3TO UHCTUTYT WU/ ME€XaHWU3M, CBOJSIINA BMeCTe
ToKyTiatesier (peAbsiBUTE/IEN CIpOca) U NMPOAABLOB (MTOCTaBLIMKOB) (DOHOBBIX
1[eHHOCTEH, T. e. IIeHHbIX OyMmar. [ToHsSTHsS POHZ0BOTrO PHIHKA U PhIHKA [JeHHBIX
OyMar coBma/iatoT.

CornacHo oripefiesieHHI0, TOBApOM, 00palllarol[MMCs Ha JaHHOM PbIHKe, SIBJISTFOTCS
1jleHHble OyMaru, KOTophble, B CBOIO OUepe/ib, OTpe/le/IsiFOT COCTaB yUaCTHUKOB
JJAHHOTO PbIHKA, ero MeCTOIOJIOXKeHHe, MOPSIA0K (PYHKL[MOHUPOBAHUS, MpaBu/ia
perynupoBaHus U T. n. CielyeT OTMeTUTb, UYTO NPAaKTUUECKU BCe PhIHKK HaXO[SAT
OTpa)kKeHHe B MHCTPYMeHTax PhIHKa I1eHHbIX Oymar. PBIHOK 11eHHbIX Oymar
COOTHOCHUTCSI C TAKUMU BHUJJaMU PBIHKOB, KaK PbIHOK KallTaoB, J€HeKHbIN



PBIHOK, (DMHAHCOBBIM PBIHOK; TPAJULIMOHHO Ha 3THUX PbIHKaX Mpe/CTaBIeHO
[IBIDKEHUE TeHeXXHBbIX PeCypCoB.

B npuHSTOM B 0TEUECTBEHHOW U MEXX/IYHAaPOJAHOU MPAKTHUKe TEPMUHOJIOTUU:
®MHAHCOBbBIN PHIHOK = IEHEXXHBIN PEIHOK + PBIHOK KATIMTAJIOB.
CrtpykTrypa (h)iHaHCOBOTO PhIHKA Ipe/icCTaB/ieHa Ha puc. 1.1.

Ha feHe)xHOM phIHKe OCYIIeCTB/IsSIeTCs ABMKeHHe KPaTKOCPOUHbIX (10 1 roza)
HAaKOIJIEHWM, Ha PbIHKe KalUTaJ0B — Cpe/iHe- U 10/IT0CPOYHbIX HAaKOTJIEHUM
(cBoiie 1 roza).

@DOoH/I0BBIN PLIHOK SIB/ISIETCSI CETMEHTOM KakK /IeHEe>KHOT'O PbIHKA, TaK U PhIHKA
KaIlMTasoB, KOTOPbIe TaK)Ke BK/IIOUAIOT ABIKEHUE TIPIMbIX 0aHKOBCKMX KpPe/IUTOB,
riepepacripefiesieHue ZieHe)KHbIX peCypCcoB Uepe3 CTPaxOBYHO OTPaC/ib,
BHYTpU(PUPMeHHbIe KpeJUThI U T. [I.

B puIHOUHOM KOHOMHKE PBIHOK I[eHHBIX OyMar sIB/ITeTCS OCHOBHBIM MeXaHU3MOM
riepepacripefiesieHus1 leHe)KHbIX HaKOTIeHUHA. POH/0BBIM PBIHOK CO3/aeT
PBIHOUHBIA MeXaHU3M CBOOOIHOTO, XOTs ¥ PEry/IMPyeMOro, repe/irBa KarTaaoB
B Haubosee 3¢ deKTUBHbBIE OTPAC/TH X035 CTBOBAHUS.

DHHAHCOBEH PEHOK
[

I [ | |
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Puc. 1.1. CtpykTypa (hMHaHCOBOTO pbIHKa

1.1. ®yHK1MY HOHAOBOrO PhIHKA

PBIHOK 11eHHBIX OyMar BBITIONTHSIET PsiJ| GYHKIUM, BaKHEHIIIMMU 13 KOTOPBIX
SIBJISIFOTCA CJIeAyoLLKe:

¢ dbuHaHco8oe nocpedHUUeCmE0, Tiepepaciipe/ie/ieHre JIeHe>KHbIX PeCypCOB,
CBOOO/HBIN, XOTS U PeTryIMPyeMbIH, repe/uB KarnuTaia B Haubosiee 3 eKTHBHbBIE
cdepbl X0351CTBOBaHUsI, OTPAC/IM U MPeANPUSITHSI.

¢ I[lenmpanuzayus kanumasa (coeguHeHUe ABYX WK O0ee MHAUBUAYATbHBIX
KaImiTaoB B OZIUH OOIHI KanuTas). Ty GYHKIUIO B TIEPBYIO OUepe b BLITIOTHSIET
PBIHOK aKI[ui. Pa3BuTHe aKIIMOHEPHBIX 00I[eCTB BbI3BAHO Pa3BUTHEM CaMHX
TIPOM3BOUTE/LHBIX CHIT 061TiecTBa. Co3/laHre KPYITHBIX, TEXHUUECKH XOPOIIIO



OCHAII|eHHBIX TIPeATPUATHM C O0JBIINM y/ie/TbHBIM BECOM OCHOBHOT'O KaruTasna u
JTATeTbHBIMU CPOKaMH obpaiileHusi TpeOyeT OrpOMHBIX KalliTabHBIX BJIOYKEHHUH.
WHavBYlyanibHbIN KaluTaa He MOXKeT TIpe/IoCTaBUTh TaKue CpeJiCTBa B CUTY CBOei
OrpaHUYeHHOCTH U CTPeMJIeHHIO CHU3UTh (hMHAHCOBbIe pUCKU. BaHKOBCKUM
KpeIUT He MOKeT ObITh (hopmoii hrHaHCUPOBaHUS MOA00HBIX TIPeATIPUATHI B
CU1y CBOel OTPaHUUEHHOCTH U ’KeCTKUX YC/I0OBUM MpeioCTaB/IeHUs. ITO
TMIpersATCTBYE TIpeofoieBaeT (popma akLMOHePHOro o01rjecTBa. AKLIMOHEPHOe
00I11eCTBO, 1IeHTpaM3ysi OTPOMHbIe KalMTa/Ibl [IOCPeICTBOM BBIIMTyCKa U MPOIaXKU
akI1[1H, B TO >Ke BpeMsi He 00s13aHO BO3BpalllaTh JleHbI'M aKLIMOHepaM yepe3 KaKoui-
TO CPOK.

* [IoeblweHue cmeneHu KOHYyeHmMpayuu Kkanumasaa u npou3eoocmea (yBeidue
HUe KaluTasia IyTeM HaKOTUIeHUS], TO eCTh KaluTau3al[ii YUCTOU MPUObUIN).
BraziesibI1ibl akiuiA, KaK MPaBUJIO, He TIPETeHIYIOT Ha To/yueHre CBepXTIPUOBLIH,
OHH ZIOBOJIbCTBYIOTCS UBHIEH/IOM, BeJTMUMHA KOTOPOTO O/1M3Ka BeTMUrHe
PBIHOYHOTO TpolieHTa. Ec/ii akijroHepHoe 00111eCcTBO CrTIOCOOHO BhIT/IaUMBATh
aKI[OHepaM TaKOW JUBHUEH/], TO “U3/HIIKA” YMCTON MPUOBITA MOXXHO
KaruTaJu3upOBaTh.

* B oripesiesieHHbIe TIepPHO/IbI Pa3BUTHsI SKOHOMUKH CTPaHbl PHIHOK LIeHHbIX Oymar
MO>KeT BBITIOHATh crieliudrueckre GyHKIMKU. Hanprumep, B mepuof,
TIpUBATU3ALNU Uepe3 lieHHbIe OyMaru MpOMCXOAU/IO Pa3roCy1apCTBIeHe
cobcTBeHHOCTH U (hopMHpOBaHUe TpaB COOCTBEHHOCTU Ha Cpe/iCTBA MPOU3BO/CTBA
Y UaCTHBIX (DU3NUYECKUX U FOPUAUUECKUX JIUL].

YuacTHUKH (DOH/I0BOTO PBIHKA

I71s1 TOTO UTOOBI ITOHATH, KaK (DYHKI[MOHUPYET PBIHOK IIeHHBIX OyMmar,
He06X0/IMMO PacCMOTPETh ero CTPYKTYpy. OCHOBHBIMH TPyIITIaMy y4aCTHUKOB
PbIHKA [IeHHBIX OyMar siBJIsIFOTCSI SMUTEHThI, THBECTOPKI, MpodeccroHalbHbIe
YYaCTHUKH PbIHKA 1IeHHbIX Oymar (prucyHok1.2).
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Pucynoxk 1.2
AMumeHmbl — 3TO IOpUANUeCcKHe (a B HEKOTOPBIX C/lyvasix U (hu3nueckue) Jdlia,
OpraHbl TOCYJapCTBEHHOM B/IACTH U MYHUIUIAIBbHBIX 00pa30BaHU, KOTOPhIe
BBITTYCKAIOT LIeHHbIe OyMaru OT CBOero UMeH! 1 HeCyT 00si3aTe/TbCTBa 110 HUM
riepe]; ”HBECTOPaMH. DMUTEHTaMH SIBJISIFOTCS, HallpuMep, akKl[OHepHOoe 0011[eCTBO,
MunnctepcTBO (priHaHCOB PD, KoMMepueckue OaHKH U T.J|. BBIMTHCHIBAaTH BeKCesis
MOTYT U (pr3UuecKre JuLia.

Hueecmopbl — 570 r0pyueckre 1 (py3nueckue Jinia, KOTOpble MOKYatT
1leHHble OyMaru OT CBOero MMeHU U 3a CBOM CUeT, Ha CBOM CTpPax U PUCK.

IIpogpeccuoHanbHble yuacmHuKu pbIHKa YeHHbIX Gymaz — 310
Iopyinueckre v (pusnueckue Juiia, BBITIO/IHSIOME PYHKIINIO (DMHAHCOBBIX
TIOCPeJHUKOB, HeIlOCPeICTBEHHO OCYLLeCTB/IAIOLMe OepaLlyy U
TIpeIOCTaB/ISAIOLIME YC/IYTH M0 Mepepacripe/ie/IeHH0 JeHeXHOr0 KarnuTana
B Poccuy 0CHOBHBIM 3aKOHOZATE/bHBIM aKTOM, PerylaMeHTHUPYHOLUM
npohecCHOHABHYIO [lesTeTbHOCTh Ha PhIHKe LIeHHBIX OyMar, sIB/IsSieTCs
denepanbHbIi 3aK0H PO " O phiHKe 1jeHHBIX Oymar". B cooTBeTCTBUM C JAHHBIM
3aKOHOM CJIe/IyIOII[He BU/IbI IeATe/TbHOCTH Ha PhIHKe 1IeHHBIX OyMar siBJITIOTCS
npodecCUOHAILHBIMU BUaMU esiTeIbHOCTH:

® Bpokepckasi IesiTeIbHOCTh

¢ [lunepckas AesATeIbHOCTb

o [lesiTe/IbHOCTH T10 YTIPAB/IEHHIO LIEHHBIMU OyMaramu

e [lesiTeIbHOCTD TI0 OPraHU3al[|y TOPrOB/IM Ha PhIHKE LIEHHBIX Oymar

o Jlero3utapHas JesiTellbHOCTb
b ,Z[EHTG]'ILHOCTB I10 OHpe,Z[eJIEHI/II-O B3dMMHBIX O6$I38T€]I]::CTB (KHI/IPI/IHFOBaFI
J1esITeTbHOCTD )

i ﬂeﬂTeJ’[bHOCTL 110 BeJeHUIO peecTpa BJiaJe/ibLieB LIeHHbIX 6yMar.



Bpokepckas desimenbHOCMb HA pbIHKe YeHHbIX OymMaz — 3TO COBepIIIeHHe
C/IeJIOK C LIeHHBIMU OyMaramu 3a CUeT U I10 TIOPYUYeHHI0 K/IMeHTa, TO eCTh 3TO
rocpeiHUUeCKast ZiesiTe/IbHOCTh. [TpodeccroHaMbHBIN yUaCTHUK PhIHKA 1[eHHBIX
OyMar, KOTOphIi 3aHUMaeTCsi OPOKEPCKOU JiesiTe/IbHOCThIO,

Ha3bIBaeTCsl OpokepoM. Bpokep MOXKeT CoBepIIIaTh CAEIKH C I[eHHBIMA OyMaramu
Ha OCHOBE /IOTOBOpA MOPYYeHHs WK J0T0BOpPa KOMHCCUH, 3aK/TFOUEHHOTO C
K/THEHTOM.

B cnyuae, Korjia Opokep JieficTByeT Ha OCHOBAaHHWH JIOTOBOpa MOPYUYeHHs], OH
BBICTYITaeT B KaueCTBe MOBEPEHHOI0 1 3aK/TF0UaeT CJeJIKU OT UMEeHU K/TMeHTa

- AoBepuTeA. VIMeHHO KIMEHT B 3TOW CUTYalUU BLICTYTIaeT B KAUeCTBE CTOPOHBI
caenku. B ciydae, Korzia Opokep /IefiCTBYeT Ha OCHOBaHHMHU ZIOTOBOPa KOMUCCHH,
OH BBICTYIIAeT B KaueCTBe KOMHCCHOHEPa U 3aK/II0UaeT CZe/KA B MHTepecax
K/IMeHTa — KOMHTEeHTa He OT UMeHHU K/IMeHTa, a OT CBoero uMeHu. CTOPOHOU
C/IeJIKH B 9TOM CUTYal[MH BBICTyTIaeT OpOKep, ¥ 9TO 03HAUaeT, uTo OpoKep
TIPUHAMAeT Ha ce0si OTI0/THUTe/TbHbIE PUCKH TI0 cJenke. VIMeHHO 1M03ToMYy TpH
TIPOYMX PaBHBIX YC/IOBHUSIX BO3HArpaXkjeHue Opokepa 1o 0roBOPY KOMHUCCUH
(KoMHCCHOHHBIE) OyAyT BBIIIIE, UEM 10 JOTOBOPY TTOPYUEHHSI.

["aBHOM 00s13aHHOCTBLIO OpOKepa SIB/ISIeTCs I0OPOCOBECTHOE BBIITOTHEHHE
3asBOK K/IMEeHTOB. Bpokep MOXXeT U caM, B CBOMX MHTepecax 3aK/IiouaTh CIeIKH 3a
cueT COOCTBEHHBIX CPEZICTB, HO BO BCEX C/TyUasix C/IeMIKH 10 TIOPYUEHHIO KTHEHTOB
To/jj1eXKaT TIPUOPUTETHOMY UCITOTHEHHIO 110 CPaBHEHUIO CO CIeJIKaMK CaMOTO
Opokepa.

Mesxay OpOKepoM U KITMEHTOM MOYKET BO3HUKHYTh KOH(/IUKM UHMepecos.
Hampumep, KIMEHT JjaeT MopyueHue TIPo/iaTh OIpe/ie/IeHHbIe [IeHHbIe OyMaru 1o
CaMOM BBICOKOH IieHe, a OpOoKep 3aMHTepecoBaH B IMOKYIKe 3THX >Ke I[eHHbIX
Oymar, ecTeCTBeHHO, T10 caMOi HU3KOM IjeHe. B Takoli cuTyal[uu 00513aHHOCTbIO
Opokepa sIB/IsIeTCS HeMe/[/IeHHOe TIpeyTIpeXK/jeHHe K/IMeHTa O TaKoM KOH(JIUKTe
uHTepecoB. Ecimm yke 6Gpokep He yBeJOMH/I KJTHEHTa O KOH(P/IUKTe UHTEPeCOB U
BBITIO/THH/I TIOpyU€eHHe KIMeHTa C yiriepOoM /it K/iieHTa, TO Opokep o0si3aH
BO3MECTHTh 3TOT yIIiep0 B IOpsiIKe, TTpelyCMOTPEHHOM 3aKOHOM.

Bpokepom B Poccri MosKeT ObITh M IOpUMUeCKoe JTAL0 (TOJIbKO KOMMepuecKast
opraHu3aliys) — aki[ioHepHoe 00II[eCTBO WK 00111eCTBO C OrpaHUYEeHHOM
OTBETCTBEHHOCTHIO, U (PU3HUECKOe JIULIO — MHUBU/Ya/IbHBIN TIPeATIPUHUMATETb.

Hunepckas dessmesbHOCMb — 3TO COBEpIIIEHUE C/e/IOK KYTITH-TTPOKH
I[eHHbIX OyMar OT CBOero UMeHH U 3a CBOM CUeT IyTeM KOTHPOBKHU 1[eHHbIX OyMar.
JIniio, KOTOpPOe 3aHUMAETCS IUIEPCKOU IesITe/TbHOCThIO, HAa3bIBAETCST OU/IEPOM.

Komupoeka yeHHbix 6ymaz — 370 1my6/iiuHoe 00bsiB/IeHNe 1[eH TIOKYIIKU U
TIPOZIA’KX OTIpeZie/IeHHBIX [IeHHbIX OyMar ¢ 00s13aTe/TbCTBOM TIOKYTIKU U TIPOZaXKU
9TUX [IeHHbIX OyMar 1o 06bsiB/ieHHBIM IjeHaM. KoTHpoBKa MoXeT



ObITE 00HOCMOpPOHHell, KOT/ia Tvrep 00BSAB/ISET TOJIBKO 1[eHY TTOKYTKH WIH
TOJILKO TeHy TIPOZIa’KH, ¥ 08YCMOpPOHHell, KOT/ia Zinyiep OObsBIISAET U IIeHy
TIOKYTIKH, Y 1[eHY TIPOJa>kKu JaHHOM 1jeHHoM OyMaru. KoTHpoBKa 03HauaeT He
TOJILKO >KeJlaHHe JTUjiepa COBEPIIaTh CAE/TKU 10 00bsBIeHHBIM 1IeHaM, HO
1 00513ame/1bCMeE0 COBEpPIIATh CAE/KU KYTITU-TTPO/IaXKH LIeHHBIX OyMar I1o
BBICTaBJ/IEHHBIM 1[€HaM C JIFOObIM K/IeHTOM. JIniep MO>KeT, KpOMe 1[eHbl,
YCTaHOBUTH HEKOTOPbIE OIPaHUUEHUS
— cyujecmeeHHble yC/108Usl 3aK/1I0UeHUsl cOe/KU, HaTlpyuMep, MUHUMa/TbHOe WJTH
MaKCHMasbHOe KOJIMUeCTBO MOKYTaeMbIX WM Mpo/jlaBaeMbIX 1jeHHbIX Oymar. Eciu
Juiep OTKaKeTCs 3aK/IF0UUTh CAE/KY C KAKUM-TO K/IHeHTOM, TO K/IHeHT MOXKeT
TIpeIbSIBUTH AUIEPY UCK O TIPUHYAUTETbHOM 3aK/TFOUeHUH TaKOM CJIe/IKU WA UCK
0 BO3MellleHnH yiiepoa.
IunepoM B Poccun MoxkeT OBITh TOTBKO FOPUIUUECKOe JIULI0 (KOMMepUecKast
opraHu3alus) -akIjMoHepHoe 00I11eCTBO WK 00IIeCTBO C OrpaHUUYeHHOM
OTBETCTBEHHOCTHIO.

JleATe/TbHOCTBIO MO YIPaB/IEHHI0 IeHHBIMH OyMaramMu MOTYT
3aHMMAaThCs FOPUANYECKYe JTULAa U MHIUBU/TY /TbHbIE
TIpeIITPUHUMATe M, UMeIOII[He JIUI[eH3HI0 Ha 3aHATHE 3TOH J1eATeTbHOCThIO.
[TpodeccroHa/MbHBIM YyUaCTHHUK PhIHKA LEHHBIX OyMar, OCyIIeCTB/ISION[HUN paboTy
TI0 YTIpaBJ/IEHHIO 1[eHHBIMHA OyMaraMu Ha3bIBaeTCsl yIPaBJ/ISIOIIUM.
HoBepuTesibHOE yIIpaBJ/ieHHe TiepeJlaHHbIM eMy BO BJlajileHue U TPUHa//IeXKalemMmy
IpyroMy JIMIY B MHTepecax 3TOro JiMlja WiIK YKa3aHHbIM UM TPeTbUX JIUI]
YTIPaBJISIIOIIMI OCYIL[eCTB/IsIeT OT CBOero MMeHH, 3a BO3HarpakJeHue U JIUILIb B
TeueHHe Orpezie/IeHHOTO CPOKa.
B kauecTBe mpegMeTa JOBEPHUTE/THLHOTO YIIPAB/JIeHUSI MOTYT OBbITh 1IeHHbIE
Oymaru, ZieHe>KHbIe Cpe/iCTBa, TIpeJHa3HaueHHbIe /711 THBECTUPOBAHUS B HUX, a
TaK)Ke JleHe>XXHbIe CPe/ICTBa U LIeHHbIe OyMarw, roiydaeMblie X0/ie yrpaB/ieHust
1[eHHBIMUA OyMaramm.
OO6s13aTe/IbHBIM YCIOBHEM BBITIOJTHEHUSI YTIPABJISIONIAM CBOUX (YHKITUH SIB/ISIETCS
TO, UTO BO BCEX MOPYUYEHUSIX Ha BBITOTHEHHE OTTeparivi C 1eHHbIMA OyMaramul OH
00s13aH yKa3bIBaTh, UTO JIEMCTBYeT B KaUeCTBe YIPaBJIAIOIIEro.
KimmeHTaMM yripaBJIsiIOIUX MOTYT OBITH JTFOOBIe HHBECTOPBI, FOPHUANYECKHE U
dbuznyeckue uiia.
B ocobyto rpyriy BbiZie/istOTCs TakK
Ha3bIBaeMble HHCTUTYI[HOHA/IbHbIE HHBECTOPHI. TaKOBBIMU SIBJISIFOTCSI BCE BU/IbI
WHBECTUIIMOHHBIX (DOH/IOB, HETOCYAAPCTBEHHbBIe TIEHCUOHHBIE (POH/IbI, CTPaXOBbIe
OpraHu3alvy. Y TaKuX HHBECTOPOB CBOOO/IHBIE ZileHe)KHbIe Cpe/icTBa 06pa3yroTcst
B pe3y/ibTaTe OCYII[eCTB/IeHHsI UMU CBOe OCHOBHOM JleATeTbHOCTH. Tak,
WHBECTUI[UOHHBIE (DOH/IbI «3aHUMAIOTCSI» TEM, UTO BCe CBOM JIeHbI'H BK/1a/IbIBAIOT B



LleHHble OyMaru c 1e/ibio ronydeHusi npubbuin. [leHcruoHHbIe HOH/BI B3HOCHI
BKJIQ/IYMKOB TaK)Ke MHBECTUPYIOT B 1jeHHble OyMaru ¥ UHble aKTHBBI C 11eJIbI0
yBe/IMUeHUs IeHCUOHHBIX Pe3epBOB, CTPaXOBble OPraHU3aly CBOM UHBECTULIUN
OCYILL[ECTBJISIFOT JI/Is1 TOTO, YTOObI UIMeTh CPEe/ICTBA /I/Is BHITUIAThI CTPAXOBBIX
rpemMui. YTpaB/sATh aKTUBaMH MHCTUTYLIMOHA/IbHBIX MHBECTOPOB CaMH OHH, T10
3aKOHY, He UMEIOT IpaBa. JTO J0/DKeH JiefiaTh Npo(eCCUOHaNbHBIA YIIPaBISOLUN
— yMpaBJisitoLLas KOMIaHUsI, UMErOLasi Ha TO CIleLaJbHOe pa3peLleHye.
Ynpaensroniasi KOMIaHUs MOXKET YIIPaB/IsITh HE OJHHM, a L|e/IbiM CeMelCTBOM
dhoH0B.

JleATe/ILHOCTD N0 ONpeje1eHUI0

B3aMMHBIX 00513aTe/IbLCTB( K/JIMPHHT) 3aK/I0uaeTcs B coope nHGopMaLyy 1o
cZlefiKaM C 1JeHHbIMU OymMaramu, ee CBepKe U KOPPEKTHPOBKe U TMOATOTOBKe
OyXranTepcKyx JOKYMeHTOB, a TaK)Ke 3aueTy T0 TI0CTaBKaM LieHHbIX Oymar u
pacueTaM I10 HUM. DTUM BUJIOM JleITeJIbHOCTH MOXKeT 3aHUMAaTbCs TOJIBKO
I0pUMYecKoe JIML0, KOMMepuecKast Wi HeKOMMepuecKasi OpraHu3aLysl.
KnupuHroBsie opraHu3saiuu 006CIy>KUBalOT OPraHU30BaHHbIE PHIHKU 1[€HHbIX
Oymar, To ecTb GOHZIOBbIE OUPXKU ¥ OPraHU30BaHHbIe BHEOUP)KeBbIe CUCTEMbI
TOPrOBJIY [IeHHbIMU OyMaramu. Besib Ha OMp)ke MOTYT B TeueHHe OIHOUM TOPTOBOM
ceccud OBITh 3aK/IFOUeHbl MHOTHE ThICSUM CJle/aTh, U BCe UX HY)KHO «YJIaJUTb» —
TIPOBECTH pacyeThl MeXX/ly YUaCTHUKAMU U TI0 LeHHbIM Oymaram, U 1o JieHe>XXHbIM
cpefcTBaM. OTUM Y 3aHMMAarOTCsl KJIMPUHIOBbIe OpraHKU3aLuu

Jemnio3uTapHas /jeaTeJbHOCTb COCTOUT B TOM, UTO NPO¢eCCUOHAIbHbINA YUaCTHUK
PbIHKA LIeHHBIX OyMar (Aemo3uTapuii) Ha OCHOBaHUU AeN03UTapHOr0

AOroBOpa OKa3bIBaeT CBOMM K/IMeHTaM yCJIyTY M0 XpPaHeHUI0 CepTU(HKaTOB
LIeHHbIX OyMar U yueTy M mepexo/ly npaB Ha LieHHble Oymaru. [lernosuTtapuem
MOJKeT OBbITh TOILKO IOpUMUeCKOoe L0, KOMMepuecKasi Uil HeKoMMepUecKast
OpraHu3saLys.

CnefyeT 3aMeTUTh, UTO /IeTI03UTApPH He TIPOCTO XPaHUT LieHHbIe Oymaru
(ceptucuKaTel), HO 00si3aTe/TbHO YUMTHIBAET MpPaBa Ha 3TH LieHHble Oymaru. Ecmu
Oymaru BoImyleHbl B 6e30KyMeHTapHOM (opMe, TO Aero3uTapHuil TOJIBKO
yUuThIBaeT MpaBa Ha Takve OyMaru. Y4eT IpaB OCYILeCTB/ISIETCS Ha CrieljiabHbIX
cyeTax, KOTOpbIe Ha3bIBAlOTCs cueTa-Aeno. KiveHt geno3utapus
Ha3bIBAEeTCS /IeMIOHEHTOM, a I0rOBOP MeXX/y Jlel103UTapyeM U JelIOHEHTOM
— leM03UTapHbIM /JOr0OBOPOM WJIM J0TOBOPOM 0 cyeTe femno. /lero3nrapusmMu Ha
PbIHKe LieHHbIX Oymar B Poccuu BbICTyMar0T MHOTHe OaHKH, BBICTYTIAIOLIe
npodeccroHaTbHBIMU YYaCTHUKaMU PbIHKA [JeHHbIX Oymar, OpOKepcKo AuiepcKre
KOMIIaHHH, KOTOpPbIe COBMEIIIAOT [Iel03UTapHYIO JesiTeTbHOCTh C OpOKepCKo-
JTUPEeCKOM JedaTebHOCTbIO Ha PhIHKe L[eHHbIX OyMmar.



Heno3uTtapuii B COOTBETCTBUU C JI€[I03UTapPHBIM I0TOBOPOM MMeeT IPaBo
PerucTpUpOBATLCS B CMCTEMe BefleHHs peecTpa BiaJiesblieB LIeHHbIX Oymar wim y
JPYroro Aierno3utapysi B KaueCTBe HOMUHAJILHOTO JleprKaTesisl.

HoMuHa/IbHBIN JiepKaTesib - 9TO JIML0, 3apeTMCTPUPOBAaHHOE B PeecTpe
BJIa/leJIbLieB IIeHHbIX Oymar (B peecTpe aKL[IOHEPOB), HO He SIB/ISIOLLeecs]
COOCTBEHHUKOM 3THX IIeHHbIX Oymar. IHCTUTYT HOMUHA/ILHOTO JleprKaTeist
Heo0XO0JUM TMOTOMY, UTO MpaBa Ha UMeHHbIe Oe3/J0KyMeHTapHbIe [ieHHble Oymaru
MOTYT OBITb yUTeHbI TOJILKO B OJHOM MecTe — TMb0 B peecTpe BiiaZie/ibLieB L{eHHbIX
Oymar, b0 B feno3utapud. Eciu Takve npaBa yuTeHbl B el1I03UTapuu, TO CaM
JleTI03UTapyrii Kak JlepyKaTesib 3TUX OyMar B peecTpe UYMCIUTCS UMEHHO Kak
JieprkaTesib, HO He Kak BJafiesiel].

JesATe/IbHOCTD 10 BeJJeHHUI0 peecTpa Biiafie/iblieB LeHHbIX OyMar 3ak/itouaeTcsi B
TOM, UTO TIPOeCCUOHATBHBIN YYaCTHUK PbIHKA LIEHHBIX OyMar

- Aep)xaTe/ib peecTpa, WU PerucTparTop, OCyIeCTB/IsIeT BeJleHHe peecTpa
B/Ia/lebIIeB IIeHHbIX OyMar, cbop nHbopMaluy, ee hukcamuo, 06paboTKy,
XpaHeHue U MpeoCcTaBIeHre JaHHbIX, COCTaB/ISIIOLIUX CUCTEMY BeJeHUsI

peectpa. PeecTp B/1ajje/ibIeB IIeHHBIX OyMar - 3TO CIUCOK 3apervuCTPUPOBAHHBIX
nt (peecTp akIMOHEPOB) C YKa3aHWeM KOJIMUeCTBa LIeHHBIX OyMmar, ux
HOMMHA/IbHOW CTOMMOCTH, COCTaBJISIEMbIi Ha OTIpe/ie/IeHHYH0 /1aTy.
[TpodeccroHambHBINM yUaCTHUK PbIHKA LeHHBIX Oymar BeJyli1ii peecTp He MOXKeT
COBMeIIaTh 3Ty paboTy C JpyruMu BuiaMu NpodecCcuoHanbHOM [1esiTe/IbHOCTH Ha
(hOHJ0BOM PBIHKE.

JlesiTe/IbHOCTD N0 OPraHU3alUH TOProB/IM eHHbIMU OyMaraMu — 3T0
npe/ioCTaB/ieHUe YCIIyT, HeMOCPeICTBEHHO CIIOCOOCTBYIOIIUX 3aK/TFOUeHUI0
CZIe/IOK MeXKJy yuaCTHUKaMH PbIHKA LIeHHbIX OyMar. JIuiio, rpeoCcTaB/soLe
TaKye YC/IyTH, Ha3blBaeTCsl OPraHM3aTopoM TOProB/IM Ha PbIHKe IIeHHBIX
oymar. KoHeuHo, TAKMM OpPraHMW3aTOPOM SIBJISIFOTCS B TIePBYIO ouepelib (hOHI0BbIE
6upsku. OfHAKO B COBPEMEHHYIO 310Xy — 310Xy WH(GOPMAIIMOHHBIX TEXHOJIOTHH U
VHTepHeTa — Takyr (PYHKI[MIO, BUJUMO, MOXKET BBITTO/IHATH He 00s13aTeTbHO
I0pUMUecKoe, HO U (hr3nueckoe 1L, (XOTs nmoka B Poccuu npeljefieHTOB HeT),
TIpe/J0CTaB/Isisl yC/IyTy TI0 OpraHu3al[uu TOProB uepe3 VIHTepHeT.

OcHOBHBIMU (PYHKLIMSIMM OpPraHM3aTopa TOPTOB/IU SIB/ISIFOTCS: CO3/jaHue
MOCTOSIHHO JIeMCTBYIOIIIEro PbIHKA LieHHbIX Oymar v (hopMupoBaHUe
«CITpaBe/I/TUBOM PHIHOUHOM 11eHbI» Ha 1jeHHble OyMaru B pe3yJibTaTe NpoBeeHUs
OTKPBITBIX I'7IaCHBIX TOPTOB, a TaKXKe Mpe/jocTaB/ieHre I00oMy
3aMHTepecOBaHHOMY JIMLY IIMPOKOTO Kpyra UH(OpPMAaL[iM O LIeHHbIX Oymarax u
NpaBUIax TOPrOBJIU.

Bonpocs! Aj1a caMOnpoBepKH



Yrto Takoe hOH/IOBBIM PHIHOK

OnummTe CTPYKTypy (DMHAaHCOBOTO PhIHKA

Kakue dhyHKIMY BbITIOMHSIET (POH/I0BbIN PHIHOK

KakoBhbI rperMyIiiecTBa 1jeHTpaIu3aliiy KarmuTasia

[Tepeuncnure HempodheCcCUOHAMBHBIX YUYACTHUKOB PhIHKA 1IEHHBIX OyMar
Yro noapa3ymeBaeTcsi oJ, OpoKepCKol AesTe/TbHOCTbIO Ha (DOH/I0BOM pPhIHKE
YTo 03HaUaeT TEPMHUH «KOTHUPOBKA L[EHHBIX Oymar»

Kakoi yuacTHUK (DOH/ZIOBOTO pPbIHKA 3aHUMAaeTCsl TIPe/JoCTaB/IeHueM YCTyT
COCOOCTBYIOIIUX 3aK/IFOUEHUIO CZIe/IOK MEX/y YU4aCTHUKAMU PbIHKA

Kak Ha3biBaeTCsl KJIMEHT [IeTI03uTapusi

[Tepeuncnute TipodheCcCUOHAMBHBIX YYaCTHUKOB PhIHKA LIEHHBIX OyMar

B uem coCTOUT CyTh ZiesiTe/IbHOCTHU TI0 Be/IeHHIO peecTpa

Kakue opraHu3aijiy MOyKHO OTHECTU K MHCTUTYLIMOHA/IbHBIM UHBECTOPaM



