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PrNHAHCOBbLIN PbIHOK

PUHAHCOBbLIN PbIHOK — 3T0 cdepa
NPOSABNEHUSA SKOHOMNYECKNX OTHOLLUEHNI
Mexay npoaaBLUOM M NoKynaTenem rno noBoay

NEeHEeXHbIX cpeACTB U MHBECTULIMOHHbIX
LLEHHOCTEMW.

OcHOBHblIe TOBapbl (®PMHAHCOBOIO
PbIHKa:

[13010T0;

OHaNn4YHble AEHbIN U AEHbLIN Ha cYeTax
KJINEHTOB;

BaJIlOTa;

LEeHHble byMaru;

KpeauTHbIE pecypchbil.




CoOTBETCTBEHHO, CerMeHTbl, Ha KOTopble
nennTtcsa UHAHCOBLIN PbIHOK, NpeaACTaBSAIOT
OAHY WJIN HECKOJIbKO rpynn 3TuUx
cneynduyeckmnx ToBapos.

OMHAHCOBbLIN PbIHOK MOXHO NpeACTaBUTb B BUAE
crneayrouien CxXembol:

POUHAHCOBLIN PbIHOK

HeHexXHo- PbIHOK BantoTHbIN PbIHOK Agpar.

KpeauTHbIN LEeHHbIX PbIHOK MeTaN10B
PbIHOK 6ymar

’bIHOK CTpaX0OBaHWA

Bce cerMeHTbl, HaXoAsiCb Ha OAHOW JIMHNUN MOTYT KOHKYpPUPOBaTb
Mexay cobou.



Hanbonee acdpdhekTnBHOE BIOXKEHMUE
Kanutana onpeaensercad B KOHKYPEHTHOW
6opbbe psaaoM hakKTOpPOB:

Y/ YPOBEHb AOXOAHOCTMU,
Y/ YPOBEHb PUCKA,
Y/ YCNOBUA HANoroobnoxeHus,

Y/ INKBUAHOCTD,

Y MHDPACTPYKTYpa.



CybbekTaMn PMHAHCOBOI0O pblHKA

ABJIAKOTCA. .
peunnneHTbl — XO034ANCTBYHLLUNE CY6'b€KTbI,

CTpeMsLmnecs nosilyuymTb AOMONHUTENbHbIE UCTOUYHUKN
dnHaHCHUpoBaHuA,

MHBECTOpbI — Pn3nyeckne u ropunandyeckme nmua,
nMerune BpeMeHHo cBoboaHbIe AeHeXHble cpeacTBa U
XXeslarwime MHBeCTUpoBaTb UX ANA NOJyYeHUs
AONOTHUTENbHbIX AO0XOA0B;

PUHaHCOBbI€ MHCTUTYTbI — HOpUANYecKkmne nmua,
Co34aHHble B 0601 AOMNYyCKAaeMOMN 3aKOHOA4aTe/IbCTBOM
OpraHn3auMoHHO-NPaBoOBON (POpMe.

DPUHAHCOBbIN MHCTUTYT OCYLLECTB/ISET CBOIO
NedaTeNbHOCTb Ha PbIHKE B KayecTBe nocpeaHunka,
MHBECTULIMOHHOIO0 KOHCY/IbTaHTa, UHBECTULIMOHHOWM

KOMMNaHUN, NHBECTULIMOHHOIoO oHAa, NHBECTULMOHHOIO
baHKa.




Tema 1: PbIHOK LLleHHbIX 6yMar Kak 4yacTtb
¢PbMHAHCOBOIO pblHKA

PbIHOK LieHHbIX 6byMar aBnseTcsa ogHUM U3
CEerMeHToB (PMHAHCOBOIro pblHKA, B KOTOPOM
KanuTtana HakanimBaeTcs, KOHLUEHTPUPYETCS U
BKJ/1aAbIBAETCHA B peasibHbIA CEKTOP 3KOHOMUKM
NN CTAHOBUTCS MCTOYHUKOM MOKPbITUS
rocyaapCTBEHHOro Aosra.

[[NaBHOW 3a4a4en cybbekToB pblHKA LIEHHbIX
bymar aBnsieTca ontTuMmnlaumnms (pmMHaHCOBbIX
NOTOKOB OT NpoAaBL OB KanuTtana
(pepxaTteneun UueHHbIX byMmar) K
nokKynatensaM Kanutana (3MUTEHTaM
LEeHHbIX bymar).



[TpoLuecc B3aMMOOTHOLLUEHUN 3TUX CYOBbEKTOB
MO>XHO NMOKa3aTb B Buae crneaytouen CXembl:

ﬂpop,aaeu Kanntana HOKyl'IaTeJ'Ib Kanntana

[epBUYHBIA  PLIHOK ]

IpABORETEHNE: LickHoN ammcena  UeHHon Bymarn
Bymarn

BTOPUYHBIA  PBIHOK
-AEeHeXHble bepét Ha cebd

MpuobpeTaeT npasa:

-MMYLLIECTBEHHDBIE obA3aTenseTBa
-OCYLUECTBMEHNE YNpaBNEHNS




PblIHOK LUeHHbIX 6yMmar (PLIB) — 31O chepa
NposiIBJIEHNA 3KOHOMUNYECKNX OTHOLLUEHUN
NpoaaBLOB M MOKynaTesien no noBoay Kyrjam-
npoaa>xun, SMNMCCUN, NorawieHns, 3asora u
Apyrmx onepaunm c ueHHbIMM bymMaramu.

PbIHOK LIleHHbIX BbyMar nmeer psa
cneunpunyeckmnx CBOUCTB:

JueHHble bymMarm — @UKTUBHbLIXA KanuTarl,

JoTcyTCTBYET (DaKTOp KayecTtBa 06bEKTOB, HO
B 6bonbllen cTteneHn CBOMCTBEHEH PUCK,

OpeanbHas ueHa obbeKkTa onpeaensieTcs
NMYTEM COMOCTAaBJIEHNA PUCKa C
NOXOAHOCTbIO.



Ha PLUB obpauiatotca BpemeHHO cBO60OAHbIE
KanuTtalbl, KOTOpble MOryT 6bITb
MCMOJZIb30BaHbl U B APYIrMX CEerMeHTax
dUHAHCOBOro pblHKaA.

[ToaToMy PUB npnxoantca KOHKYpUpOBaTb C
APYrMMn cerMmeHTamMm MHaHCOBOIro pbiHKaA.

Ha ypoBHe rocyaapcrtBa CYLLEeCTBYIOT
pbldarm, ¢ NOMOLLbIO KOTOPbIX 3Ta
KOHKYpPEHLMNA orpaHU4YnBaeTCA.



PLUB BbinonHsaeT paa dyHKLMNA, KOTOPble MOXXHO
pa3aennuTb Ha ABe rpynnol.

O6ujepbIHOYHbIE (PYHKLNMN.

P KOMMepuyecKkana — onepaunn aBnsdaroTc4A
MCTOYHUKOM AOMOSIHUTENbHON NMpubbiny,

$LHeHoBasA — Ha pblHKe 06pa3yroTCca UeHbl
(KOTUPOBKW), OTpaxkatoLime
MaKpPO3KOHOMNYECKMe 3aKOHOMEPHOCTH,

$SnHPOPpMaALLlMOHHAA — HaKorJieHne
MHPopMaunm n obecneyeHune ee
06bEKTUBHOCTM,

$perynupyroLlana — npaswia TOProsjn u
OrpaHnyeHund No3BOMAAKT peryanpoBaTtb CNpocC
N npeasioXXeHue.



Cnneyngmnuyeckmne qpyHkUNN:

OuHBeCTULMOHHAA (PYHKUNA — aKKYyMYy/IMpoBaHue
BpeMeHHO CcBO6OAHbIX AeHEeXHbIX CpeacTB, npeBpalleHune
MX B UHBECTULIMN N HarpasB/ieHNne Ha pa3BUTUE
NepCcneKkTUBHbIX OTpac/ien 3KOHOMUKMN,

OnepepacnpepenutenbHaa — Mexay TeppUTOPUSMMU,
rocygapcrsaMmn, n3 Hernpom3BoACTBEHHOW cdepbl B
NPON3BOACTBEHHYIO,

OdyHKUMA cTpaxoBaHUA (PMHAHCOBbLIX PUCKOB
(XemknpoBaHue) — cBsi3aHa C NodBJSIeHUEM NMPOU3BOAHbIX
LeHHbIX bymar.

Oob6cny>xuBaHume rocyaapCcTtBeHHOro goJsira yepes
PbIHOK rOCYAapCTBEHHbIX LEHHbIX 6yMar,

OnoBbileHue JIMKBUAHOCTU Pa3J/iInyHbIX AOJIFOBbIX
06sA3aTenbCTB NOCPEACTBOM UX CEKBIOPUTU3ALINN,

OdcnekynsaTuBHasNa.



dyHKUMoHMpoBaHne PLIB obecne4umnBatoT ero

YYacTHUKM pblHKA LEHHbIX Oymar
Cneupanu3upoBaHHble
['ocyaapcTeo (MHaHCOBbIE Opraxu3ayyuu duanyeckue  nuua
MHCTUTY Thl

- MunucTepeTso

YUYACTHUKM

- VHBeCTOpHI
- AKTUBHbIE
YYACTHUKN

- OMUTEHTbI
- WHBecTopel

- bupxu

- /IHBECTULMOHHBIE
KOMNaHWu

- /IHBECTULMOHHbIE

QOHAbI...

OnHaHCOB
- OCOP
- LBPY

Ha npuBeaeHHOM Bbille CXeMe npeanpusaTnsa n rocyaapcTeo
MOX>XHO pacCcMaTpuBaTb KaK nepsoo4yepeHblX 3aeMLMNKOB, a
(nHaHcoBbIe yupexaeHnsa (MHCTUTYTbl) N PU3NYECKNX NNL, - KaK
OCHOBHbIX MOCTaBLWWKOB KanuTtana.



locyaapcTBeHHOe perynupoBaHue PLIB

PbLIHOK LeHHbIX Bymar MoXeT 3pPEKTUBHO BbIMOSTHATL CBOU

C*)YHKLI,VIVI, €CJ1N ToCyaAapcCTBO OocywecTBn4deT peryjiimpoBaHuUe
AEeATEJIbHOCTU BCEX Cy6'beKTOB (C-)MI/ITeHTOB, MHBECTOPOB,

nocpenHuKoB)..

CucTeMa rocyqapCTBEeHHOro peryrmpoBaHus pbiHKa
BKITOYAET:

*[0oCcygapCTBEHHbIE N UHbIE HOPMATUBHbIE aKThl,

*[ocyaapCTBEHHbIE OpraHbl PErynMpoBaHUS N KOHTPOMS

dopMbl rocygapCTBEHHOMO YrnpaBreHus:
‘NPAMOe — aAMUHUCTPATUBHOE,
*KOCBEHHOE — 3KOHOMWYECKOE.

PbLIHOK LieHHbIX Oymar B Poccun perynupyercs
[ paXkgaHCKMM KOOEeKCOM U paaoM doedeparnbHbiX 3aKOHOB



1. "'paxpaHckun konekc Poccunckon ®eapepaumnmn (4actb nepsas)” oT
30.11.1994 N 51-®3 (npuHat '’ ®C PO 21.10.1994) (pen. ot
07.02.2011)naBa 7. LleHHble 6yMaru

2. PegepanbHbi 3aKOH 0T 22.04.1996 N 39-03 (pea. ot 07.02.2011) "O
pbiHKE LeHHbIX 6ymar" (npuHat ' ®C PO 20.03.1996)

3. ®epepanbHbi 3akoH OT 05.03.1999 N 46-d3 (pea. ot 19.07.2009) "O
3alUNTEe NPaB U 3aKOHHbIX MHTEPECOB MHBECTOPOB HA PblHKE LIeHHbIX
oymar" (npuHat '’d ®C PO 12.02.1999)

4. GegepanbHbi 3akKoH oT 29.11.2001 N 156-®3 (pen. ot 27.07.2010)
"O6 nHBecTULUmMoHHbIX doHaax" (npuHaTt A C PO 11.10.2001)

5. ®enepanbHbivt 3akoH oT 11.11.2003 N 152-d3 (pea. ot 09.03.2010)
"O6 mnorteyHbIX UeHHbIX bymarax" (npyaaT 4 ®C PO 14.10.2003)

6. ®enepanbHbin 3akKoH 0T 11.03.1997 N 48-®3 "O nepeBOAHOM U
npoctoM Bekcene" (npuHat '’A ®C PO 21.02.1997)

7. ®enepasibHbiv 3aKOH OoT 16.07.1998 N 102-®3 (pea. ot 17.06.2010)
"O6 nnoteke (3anore HeasmXxXuMmoctun)" (NpuHaT '’A ®C PO 24.06.1997)




[ ocyoapcTBeHHOE NpAMoe perynmpoBaHue
obecneymBaeTcs NyTeM:

* YCTaHOBIEHNS 00A3aTeribHbIX TpeboBaHNM K
OeATeNbHOCTU AMUTEHTOB M NMPogeccruoHanbHbIX
yyacTHukoB PLG;

* pErMcTpaLnm BbIMyCcKOB LIEHHbIX BymMar n KOHTpond 3a
cobngeHnem ycrnoBum aMmuccuu;

* NMNUEH3NPOBaHNEM OEATENBHOCTU NMPOogeCcCnoHaribHbIX
yyacTtHukoB PLG;

* CO3[aHns CUCTEMBI 3aLMTbl NpaB BnagesibueB LEHHbIX
bymar.



Ana obecneyeHus rocyaapCcTtBeHHOro peryampoBaHus
Ha pblIHKE LleHHbIX byMar, a Tak)XXe OTHOLUEHNN,
CKNaAblBalOLWMXCA B npouecce obpalleHnsa LeHHbIX
6ymar, npece4yeHus 3710ynoTpebneHnn n HapyLueHnin
npaB MHBECTOpPOB yKa3oM llpe3ngeHta PO oT 4 HOA6pA
1994 r. #2063 "O Mepax Mo rocyaapCTBeHHOMY
PEryanpoBaHuUIo pbiHKa LeHHblIX 6yMar B Poccnmnckoun
depnepaunn” 6bina co3naHa PepepanbHas
KOMMCCHMSA NO LLeHHbIM 6yMmaram n poHAOBOMY
pbiHKY npu Npasutennbcree PO (PKLB). Yka3om
[Tpe3unaeHTa oT 27 dpeBpans 1995 r. #202 cratyc

OKLUB 6b11 NnpupaBHEH K cTaTycy denepanbHOro
MMUHWNCTEpPCTBA.

Yka3oM llpe3ngeHTta PO ot 9 mapta 2004 r. N 314
depepanbHass KOMUCCUA MO PbIHKY LEHHbIX byMmar
6blna ynpasaHeHa. OYHKLUUU MO KOHTPOJIO U HAA30py
nepenaHbl ®epepanbHoun cnyx6ébe no
(PMHAHCOBbIM pbiHKaM (DPCODP).




depnepanbHasa cnyxba no MHaAHCOBLIM PbIHKaM SBMSETCS
doegeparnbHbIM OpraHOM UCMNOSMHUTENBHOW BNacTH,
OCYLLECTBNALMM PYHKLUN MO NPUHATUIO HOPMATUBHbIX
NpPaBOBbIX aKTOB, KOHTPOJSI N HaA30py B cdhepe PpMHAHCOBLIX
PBLIHKOB (3a UCKN4YeHnem 6aHKOBCKOM U ayanTOPCKOM
OEeATeNnbHOCTH).

DyHKUMK, BO3NOXeHHble Ha PCOP B yactu PLIB:
*3aKoHOTBOpYeCTBO B cpepe PLLB,

*KoHTpOnb 1 Hagsop,

JlnueH3npoBaHne aesaTenbHOCTM NPOodeCcCMoHanbHbIX
Y4aCTHUKOB,

*O000LLEHNE N aHanNM3 NHdOpMaL MW,

‘MeToandyeckoe obecnedyeHue.



CamoperynupyemMblie opraHusauum

Camoperynunpyemou opraHusaumeu (CPO)
npodeccMoHanbHbIX YY4AaCTHUKOB PbIHKA LIEHHbIX Oymar
nMmeHyeTcs 0obpoBonbLHOE 00beaNHEHNE
NpodeCcCMoHarbHbIX y4aCTHUKOB, AEUCTBYOLLEE B
COOTBETCTBUN C 3aKOHOOATENbCTBOM U OYHKLMOHMPYLOLLee
Ha NpuHUMNax HEKOMMepPYECKOU opraHu3aumu.

Ona ceonx uneHos CPO ycTaHaBnuBatloT rnpasuna
neatenbHocTn Ha PLIB n koHTponnpyoT nx cobniogeHune.

Llenn nx cosgaHua:
*0becrnevyeHne ycrnoBum aeaTenbHOCTN NpodeccuoHanbHbIX
YYaCTHUKOB,
scobntogeHne nmmn atnkm Ha PUB,
*3alliTa MHTEPECOB NHBECTOPOB.



OcHoBHble CPO poCCUNCKOro pbiHKa LEeHHbIX bymMmar:

eHauMoHanbHasa accoumaums y4acTHMKOB (OOHAO0BOIO
pbiHKa (HAY®OP), 1994 r.

eHauMoHanbHasa accoumaums y4aCTHUKOB PbIHKA
rocyaapCTBeHHbIX UeHHbIX 6ymar (HAYPal) c 1996
r. HaunoHanbHasg doHA0Bas accoLmaLims

e[IpodeccnoHanbHasd accoumaLns permcTpaTopos,
TpaHcdep-areHToB 1 Aeno3unTtapueB ([IAPTAL),
1997 r.

ePoccumncknn buprxkeson cors (PEC), 1992 r.

eAccoumaumnga y4aCTHUMKOB BEKCENIbHOIro pbiHKA
(AYBEP), 1996




Knaccugukayusi pbiIHKO8 UeHHbIXx 6ymae

PbLIHOK LIeHHbIX Bymar npeactasnsseTr cobom CRoXHYHO
CUCTEMY, OANSA MOHUMAHNA U U3YYEHUS KOTOPOW
HeobxoaMMo pasaernieHne Ha noakaTeropumn, KoTopble
npeacTasnsoT cobon crneunuieckme pbiHKMU.

[Tpexxae Bcero, pblHKM NoapasaensatTcs no eudam coesioK
Ha NepBUYHbLIN N BTOPUYHBIN.

[MepBUYHbLIN PLIHOK - 3TO PbLIHOK, KOTOPbLIN 0OCNYyXUBaeT
BbIMYCK (3MUCCUIO) N NEPBUYHOE pa3MeLLleHNe LEHHbIX
Bymar.

BTOp14YHbLIU PbLIHOK - PLIHOK, FOe NPOVU3BOAUTCS
onepauuu Kynnu-npogaxwu, 3anora v np. ¢ paHee
BbINYLWEHHbLIMU LLEHHBIMU ByMmaramu.



Mo Bugam 6ymar, obpaliaromxcsl, B HaCTHOCTH, Ha
POCCUNCKOM pbIHKE CeroHs BblAENATCS:

DbIHOK @KLK ;

DbIHOK FOCYyAapCTBEeHHbIX byMar;

DbIHOK KOPpMNopaTuBHbIX 06nnrauunm
DbIHOK LEeHHbIX ByMar MecTHOro

3HaueHund (B 60NbLUNHCTBE -
MYHULUMMANbHbIX 06iMraumm nnu

obnuraunm cybbvekTa ¢

heaepaumnn);

*pDbIHKN BEKCENEN Pa3HbIX SMUTEHTOB;

®DbIHKWN MPOU3BOAHbIX C

MHCTPYMEHTOB (B OCHO

DMHAHCOBDbIX
BHOM

dbOYEPCOB M OMLUMOHOB).  Kapra poitka



Knaccuukauusa pbiHKa LUeHHbIX Bymar no op2aHu3sayuu
mop20eJsiu BKItoHaeT OUPXeBOW PbIHOK, BHEOMPIKEBOM
(PO3HMYHbIN) PLIHOK U NTEKTPOHHLIN PBIHOK.

Hanbonee pa3BuTbiM ABMAETCSA OUPXKEBOU PbIHOK.

OH xapakTtepusyetcs bonblunmm obopoTamm, KOTopble
NO3BONAT CO34aTb BbICOKO3(PEKTUBHYIO
MHMPACTPYKTYPY, CNOCODOHYI0 NPUHATL Ha cebs bonbLLyHO
4aCTb PUCKOB M CYLLIECTBEHHO YCKOPWUTb COENKN W
YMEHbLLUUTb YaenbHble HaknaaHble pacxoasl. [1naTton 3a ato
SIBMSAETCA cTporas ctaHgapTusaums cOernku, XXecTkme
OrpaHnUYeHnst Ha OeATENbHOCTb Y4aCTHUKOB PbIHKA,
NoBblLLEHHbIE 0bsiI3aTenbCcTBa B OTHOLLIEHUM NoaaepXaHus
NIMKBUOHOCTU N HAOEXHOCTMW.

OCHOBHbIM NHCTUTYTOM - OPraHM3aTopoOM OTKPbITON TOProBIn
Ha PLIb siBnseTcs dpoHgoBas bupxa.



BHeOupxeBOn pbIHOK - cdoepa obpalleHns LeHHbIX Dymar,
He OONYLWEHHbIX K KOTUPOBKE Ha bupkax.

[Ounepbl BHEOMPKEBOrO pblHKA 3aHMMAIOTCS rMaBHbIM 06pa3om
LEeHHbIMW DymMaramm TeX SMUTEHTOB, KOTOPbIE HE NMMEIOT
OOCTaTOYHOro Konn4vecTBa LEHHbIX Dymar, 4OX040B Unu
Hagnexawlero dnMHaHCOBOro NONOXEHUS AN TOro, YTo0b!
3aperncTpupoBaTbCs Ha bupxe (NPOUTN JIUCMUH?2).

B cny4ae, korga caoenku Hebonblune, oka3biBaeTcs
HEBBITOQHbLIM UCMOMHATL UX Yepe3 KpyrnHble
crneumanmanpoBaHHble TOProBble CUCTEMDbI.

B obLiem, 3To pbIHOK MHANBUAYATbHbIX,
HecTaHOapTU3NPOBAaHHbIX COEMOK.



ANEKTPOHHbIE PbIHKU LIEHHbLIX ByMar BO3HUKIIN MO3Xe
BupXK - C NOSABIIEHMEM COBPEMEHHbLIX CPEACTB CBA3N U
NHOpMaTUKN.

B HacToswee BpeMst 060pOThbl HA HUX CPaBHUMbI C
BUpKEBLIMM.

B Poccuu Ha cerogHs pearnbHO paboTaeT rno Takom cxeme
TOJTbKO Krnaccu4yeckmnn peiHOK PTC B pamkax
00beaNHEHHON DUPXKMN.

| Tpenpep-mapkeT-
TeuKepbl

MapkeT-menkepbl

YcTaHaBnuearoT
KOTUPOBKU ‘




OCHOBHbIM MHCTUTYTOM — OpPraHmM3aTopoOM
Toproenu Ha PUDB aBngeTca ¢poHaoBas
6upixa.

doHaoBasa 6buprka — npeacrasnsger coboun
OpraHmM30BaHHbIN U perynsipHo
OYHKUMOHUPYIOLWMNA PbIHOK MO Kynjae-npoaaxe
LEeHHbIX bymMmar.

Kak X03a1UCTBYOWNN cybbeKT 6upxa BbIMOHAET
cneaywowme @yHKUUN:

[dnpeaocTtaBngdeT noMelwleHne ansg caenok C UeHHbIMU
6yMaramum,

[Joka3blBaeT paCyY€THblIe N UHPOPMALIMOHHbIE YCNYTH,

[dnpeaocTaBNaeT rapaHTum,

[JHaknagbliBaeT orpaHMU4YeHne Ha TOproeao LEHHbLIMU
6ymaramm.



3a npeaocTaBnseMble yCcnyrm 6upxa B3MMaeT
KOMUCCUOHHbIE.

doHpoBasa 6Mprxxa co3naercsa B popmMe
HeKOMMep4YeCKOoro napTHepcTBa Uan
aKLMMOHepHOoro obuiecrea.

OHa opraHn3yeT TOProB/to Mexay 4YieHaMu
6upxkun. [lpyrne yyacTHMKM MOryT COBEpLUATb
ornepaunn Ha bupxe ToNbKoO Yepes
nocpeaHn4ecTBO YJIeEHOB BUPXMN.

YreHaMu oHAO0BOU BUPXKK MOTYT 6bITb
nobble npodeccnoHanbHblie yyactHukn PLB.

MMBB-PTC




NMpodeccnoHasnbHble Y4YaCTHUKMU
PbIHKA LUEeHHbIX 6ymMmar

OCHOBHbIMK y4yacTHUKamMu PLUB Ha bupxax v npu
BHEOUPXKEBOW TOProBsie ABAAIOTCS:

Bbpokep - puHaHCOBbIN nocpeaHnK. OH coBepluaeT
caenkun c ueHHbIMn 6yMmaramm Ha OCHOBaHUM
AOroBopa C KJIMeHTOM WUJIN MO ero nopy4yeHuto.
BpokepoM MoOXeT ObiTb XO3AUCTBYOLLUN CYOBEKT UK
dun3nyeckoe nnuo.

Owvnnep - coBepliaeT onepaunmn c LeHHbIMM ByMaramum
OT CBOEro MMeHu 1 3a CBOW CYET NyTEM nNybanUYHOro
o6bsBIeHna LeH caenkun. [nnepom MoxeT 6biTb
TO/TbKO X03SAUCTBYHOLLNN CYyOBbEKT, ABAAOLWNNCS
KOMMep4yecKou opraHunsauunemn.



Neno3utapuemM sBJ/ISIeTCA X03UCTBYHOLLUN
cybbeKT, OKa3blBAOLWMNN YCIYTU MO XPaHEHUIO
cepTUPUKATOB LUEHHbLIX ByMar n/mnmn yyeTty u
nepexoay npas Ha UeHHble bymarun. [leno3ntapHsblie
YCJITIYIM MOXET OKa3blBaTb LEHTpasIN30BaHHOE
XpaHunuuie UeHHbIX bymar, no3sonstoliee
OCYLLECTB/ISAITb TOProBito Mn 6e3 hnsnyeckoro
nepeMeLleHus.

Perncrpartopbl (QepXxaTtenu peecrtpa) —
X03SNCTBYOLWME cybbeKTbl, OCYLLECTBAAOLMNE
neatTenbHOCTb No cbopy, dunkcaunm, obpaboTke,
XpaHEHUIO U NpeaoCTaBNEHUIO AAaHHbIX,
COCTaBASAKOLNX CUCTEMY BeleHUsa peecTpa
BAajesbLeB LUeHHbIX bymMmar.



MHCTPYMEHTbI pblHKA LeHHbIX 6ymMar.

Kak y>xe roBopunocb paHee, o0bekTomMm Toproenu Ha PLLB
ABNSAOTCA LEeHHble bymaru.

LleHHasa 6yMara — AOKYMEHT,
yIOCTOBEPSOLWNN C cobntoaeHnem
YCTaHOBJ/IEHHOW (POPMbl N 0b6s3aTeNIbHbIX
DEKBU3NTOB MMYLLECTBEHHbIE MPaBa,
OCyLlecTB/IeHMe Uaun nepenayvya KoTopbix
BO3MOX>HbIl TOJIbKO Mpwn ero npeabsasneHnn (MK
POD).

LleHHble Bymaru MoryT BbINyCKaTbCS Kak B
nHamBuMayanbHOM Mopsaake, HanpuMmep, BeKcerslb, Tak U
cepuamMmmn ¢ COOTBETCTBYHOLLEN rOCyOapCTBEHHOM
perncTpaumnen, HanpumMep, akumm.



Tak Kak ueHHasa bymara npencrasnaeT cobon goopmy
CYLLLECTBOBAHMSA KanuTtana, To Ha PbIHKE OHa ABMAETCHA NULLIb
MHCTPYMEHTOM E€ro akkKyMynupoBaHUA U pacrnpeneneHms.

CyLulecTBYET psa KOHTPAKTOB Ha PbIHKE LIEHHbIX Bymar,

NOpOXAALLNX onpedernéHHble LieHHble bymarn n dMHaHCOBbIE
MHCTPYMEHTHbI.

KOHTpaKTbl pbiHKa LIEHHbIX Bymar MOXXHO pa3buTb Ha Tpu
OCHOBHbIX KaTeropuu:

v/ JONroBble, nopoxgawlume obnuraumnm, BEKCENS, YeKu,
baHKOBCKNe cepTudukaThl,

v/ JofeBble, NopoXxaarLme akumn, nau,

v/ bopBapaHble, NopoXxaarLme pbovepchbl, ONLUUOHDI



[Toa [onroBbIMU NMOHUMAKOTCS CPOYHbIE KPpeAUTHbIE
cornalleHusi, No KOTOPbIM CYLLECTBYET LENbIW psg KpeauTopos,
npeaocTaBnsAoLWmMX CBON CPeACTBa B KpeanT O4HOMY 3aEMLLUKY
Ha YCrnoBUsIX BO3BPATHOCTU U NNATHOCTW.

[oneBble cornaweHna — 3To beccpoyHble cornalleHus
OONEBOro Xxapakrepa, KoTopble MOryT paccMaTpmuBaTbLCA Kak
BeccpoyHbIN KpeauT, KOTOPbIN Dbl NpeaocTaBieH KOMMaHUU B
oOMeH Ha y4acTune B nNpuodbInNm B Ka4eCcTBe OOQHOro U3 e€
BNagenbLeB.

dopBapaHble KOHTPaKTbl — 3TO rpyrnna KOHTPaKTOB,
npegnonaratLnx Npogaxky Unn NoKynky 06a3oBoro akTnea
(MepBUYHbIX LIEHHBbIX Bymar) B OyayLiem no oroBOPEHHOU B
HacTosILLEE BPEMS LiIEHE, UCKYCCTBEHHO CO34aBaEMbIX PbIHKOM U
KOMMaHUAMU, paboTaloLWnMn C LEHHLIMW DymMaramm ¢ LESbio
CTpaxoBaHuA onepaunin c 6asoBbiM akTnBoM. [Mpon3BogHbIe
LleHHble DymMaru BO3HUKaIOT B YCNOBUAX HECTAOUNBLHOCTU PbIHKA,
a UMeHHO LeH Ha doUHAHCOBbLIE aKTUBHI.



Kak n gpyrne akoHOMUYECKME KaTEropun, LIeHHbie Bymarm
MMEIOT OnpeaenéHHble XapakTEPUCTUKN, KOTopble
NO3BONSAT KNaccnduumpoBaTb UX MO CneayroLInm
NnpU3HaKaMm:

1. Mo npoucxoxpeHuo:
»nepBuNYHbIE,
“»BTOPUYHbIE
“»*NPOnN3BOAHLIE.

2. 1o popme cyLecTBOBaAHUA:

“»JOKYMEHTapHble,

»06e300KyMeHTapHble (De3Hann4yHbIe).
Ecnn 6ymara BbinylieHa B 6e30okyMmeHTapHoOU dopMe, oHa
OTCYTCTBYET Kak (on3n4eckmn npegmMerT, a ee CcyLlecTBoBaHue,
T. €. NpaBa ee Bnagesnbla, PUKCUPYITCH B pErmMcTpayMoHHOM
OOKYMeHTe. Bbinyck Taknux dymar opopmMnsieTca JOKYMEHTOM,
KOTOPbIN Ha3blBaeTCS rnodanbHbLIM cepTuduKaTom.



3. Mo cpoKy cywiecTBOBaHUA:
“»CpOYHbIE:
v/ KpaTKOCPO4HbIE,
v/CpeHEeCPOYHbIe,
v/ JONrOCPOMHbIE,
»0beccpoyHble.

4. o nopaaKy yaoctoBepeHUs nNpaB BnagenbLa:

SHa npedbsssuUMeErisi - HE COOEPXKNT UMEHN BriagenbLua u
nepegaeTcsa Opyromy nuuy nNpocTbiM BPYYEHMEM.

S /AMeHHbIe.
[lepenadva nmeHHown Bymaru gpyromy nuuy ocyLLeCcTBRSAETCS C
NOMOLLbIO NepegaTodHOM HaANUCK Leccumn. 310 03HAYaET, YTO
Ha bnaHke bymaru ykasblBaeTCcs UMSA ee HOBOro BragenbLa.
INnuo, nepepatolliee bymary no LEeCCcUn, UMEHYIOT LLeOEeHTOM.
INnyo, nonyyarwulee bymary, - LeCCMOHapUeM.



sopaepHble.

Bymara siBnsietcs opdepHoU, eCri OHa nepeaaeTcs
OpYyroMmy nuuy no npukasy ee Bnagenbla, T. €. opaepy.
Oppoep npeacrtaBnseT cobon nepegaTodHyo Haanuch,
KOTOPYIO UMEHYIOT MHAOCCAaMeHTOoM. Jl1Lo, nepegatollee
Takyo bymary, HasbiBaloT UHAOCCAHTOM UMK
nHagoccaTopoM. Jlnuo, nonyyatoilee dymary —
MHOOCCAaTOM.

[Tpmepom opaepHon bymarn aABnaeTcsl BEKCESb.

OTnnyme nHgoccamMmeHTa oT LeCCumM COCTOUT B TOM, YTO
MHOOCCAHT HECET OTBETCTBEHHOCTb 3a HEeUCnornHeHue
ob0s3aTenbLCTBa NO AaHHOM Oymare, a LieleHT OTBEYaeT
TONLKO 3a OENUCTBUTENBHOCTb CAMOro JOKYMEHTA.



lNopsidok ebinycka u obpaweHus
3MUCCUOHHbBIX UeHHbIXx bymaa.

IOMUCCUOHHAA LeHHaa bymara — nobasa ueHHas bymara
(B TOM yncne n 6be3gokyMeHTapHad), KoTopas
XapakTepnsyeTca OAHOBPEMEHHO creayowmmm
Npu3HaKkamu:

v/3aKpennsaeT COBOKYMHOCTb MMYLLIECTBEHHbIX U
HEMMYLLIECTBEHHbIX NpaB, NoaneXxalwinx
yOOCTOBEPEHWIO, YCTYNKE U Oe3ycrioBHOMY
OCYLLIECTBNEHMNIO C cObNOAEHNEM YCTaHOBNEHHbIX
3aKOHOM (popMbl U NopsAaKa,

v/ pa3MeLlaeTcs Bbinyckamu,

v/ IMEET paBHble OOBLEMbI U CPOKN OCYLLIECTBIEHNS
npaB BHYTPWU KaXXOoro BbiMycka BHE 3aBUCUMOCTU OT
BPEMEHU NMPUODPETEHNSA LIEHHON Dymaru.



K SMMCCUOHHBIM LIEHHBIM ByMaram OTHOCATCA akL W,
obnuraymun, onunMoHbl SMUTEHTA.

[Mpoueaypa SMUCCUN SMUCCUOHHBIX LIEHHbIX byMmar,
PErnamMmeHTUPYETCS rocyaapCTBOM U BKMOYAET CneayoLmne
amanei:

npuHATNE peLleHnsa O pasMeLLEHNUN SIMUCCUOHHBIX LIEHHbIX
bymar;

dyTBEpXKAeHne peLeHmns O BbiNycKe (40MNONHUTENBHOM
BbIMYCKE) AMUCCUOHHbIX LIEHHbLIX Dymar;

rocyoapCTBEHHYIO permcTpaumio Bbinycka
(OOMONHNTENBHOIO BbIMYCKa) SMUCCUOHHBIX LIEHHBLIX Bymar;

pa3meLlleHne aMNUCCUOHHBLIX LEHHbIX Dymar;

rocyoapCTBEHHYHO pernctTpaumio ot4eTa ob utorax Bblnycka
(AONONHNTENBHOIO BbIMyCKa) SMUCCUOHHLIX LIEHHbLIX Bymar.



OMUCCUOHHLIE LIEHHbIE DyMaru, BbiMycK (4ONONMHUTENBHbBIN
BbIMYCK) KOTOPbIX HE MPOLLEST roCyaapCTBEHHYIO peErmcTpauuto B
COOTBETCTBUM C TpeboBaHuamn ®egepanbHoro 3akoHa «O
PbIHKE LEHHbIX Oymary, He nognexart pa3MeLLeHMIo.

[Tpy pasmeLleHnmn LUeHHbIX bymar cpean HeorpaHNUYEeHHOro
Kpyra BriagensLes Unu sapaHee U3BeCTHOro Kpyra
BrnagenbLeB, YNCno KOTOpbIX npeBbilaeTt 500
rocygapcTBeHHasa perncrpaums Boinycka (4ONONMHUTENBHOIO
BbIMYyCKa) SMUCCUOHHbIX LIEHHLIX DymMar conpoBOXXOaeTCcH
permcTpaumnen nx npocnekKTa.

[pu pernctpauumu npocnekTa LeHHbIX Oymar npoleaypa
3MUCCUM OOMNOSTHAETCA CrneayLWmnMm aTanamu:

=0 rOTOBKa MPOCHeKTa 3MUCCUM,
=perncTpawLus NpocrnekTa 3mMmccum,
=nyonukauma nHopmaLum NpocnekTa 3MMCCUMN.



XapaktepucTtmka otaenbHbIX BUOOB
LleHHbIX bymar
O6nuraunm

Ob6nurauns — aMuccuoHHasi UeHHas1i bymaeza, 3akpenssiroujasi rIPaeo ee
depxxamersisi Ha nosiy4eHue om amMmumeHma obnuzayuu e
npedycMompeHHbIU e CPOK ee HOMUHa/lbHOU cmoumMocmu u
3aghuKkcuposaHHO20 8 Hel npouyeHma om amou cmoumMocmu usiu UHO20

umMyuwiecmeeHHoO20 3KeueasieHma.

[loxoa cocTouT 13 AByX YacTeu:.
[lepmnognyeckn BbinnaymBaemMble NPoLEeHTbl (KyrnoHbl) (K:)

*PasHunua mexay ueHom npogaxu (Q) (Mnm HommHanom (N) npu
noralueHnn) n LeHom rnokynku (P)



KynoH npedcmaesisiem cobol onpedesieHHbIU npouyeHm. Kak

npaeusio, 3Ha4eHue KyrioHa obbsiesisiemcsi 8 pac4eme Ha 200,
O0O0HAaKo eblinjia4yueambCcsi OH MO)Xem U Yauwje — pa3 8 1osi2o0a,
keapman. Hanpumep:

HoMmuHan o6nmraumm KynoHHbIA
(N) npoueHT (i)
1 000 000 py6. 20%

Fopoeoi kyroH (Ki)
200 000 py6.

100 000 100 000
pyo. pYyb.
50 000 50 000 50 000 50 000




KyrnoH MOXeT BbinfiaymBaTbCA Mo pasfinyHbIiM npasusiam, Yto
obycnoBnmMBaeT Knaccugukauuo obnuraumin:

1. Knaccu4eckas obrnuzayusi — npeacrtaBnsieTr cobom LEHHYIO
Bymary, no KOTopown Bbinfia4nBaeTcsl PUKCMPOBAHHbLIN J0OX0M B
TeYyeHune Bcero cpoka Ao norailueHud.

2. Obrniueayusi co cmyrneH4YambIM KYrnnoHOM — NpeacTaBnsieT
cobou UeHHYI0 Bymary, KyrnoH rno KOTopon U3MeHSIETCA No
CPaBHEHUIO C HaYarnbHbIM 3HAYEHNEM MPONMOPLUMOHANbHO KaKOMY-
MO0 MHOXUTENIO NN PacTET Ha NOCTOSAHHYIO BEMNUYMHY.

3.06nu2ayuu ¢ nnasarow,umMm (nepeMeHHbIM) KyroHOM,
BENMYMHA KYTMOHa Yy KOTOPbIX MEHAETCH B 3aBNCUMOCTI OT
N3MEHEHUS NoKasaTesisl, K KOTOPoOMY «IMpuBs3aH» KyrnoH. B
KadecTBe Takux nokasaTternen MoryT BbiCTynaTb: MHOEKC
noTpedbuTenbCKNX LEeH, cTaBka pedunHaHcnpoBaHus LleHTpanbHoro
baHka, JoxogHOCTb APYrMX LeHHbIX Bymar, BantoTHbIN KYpC U T. .

4. BeCcKynoHHble obnurauuu— amo ueHHble bymaau,
KOmopble He UMeom KyroHOS.



CxeMa [JOoX000B-pacxodoB B 3TOM criydae
BbIMMAOUT TaK:




AKUNU

AKUUSA - IMUCCUOHHAA LUeHHasa bymara, 3akpennsroLwas
npaBa ee Bnagensua (aKkunoHepa) Ha nonyyeHune 4yacTtu
NpuUobLINKN aKUMOHEepPHOro obwecTea B Buae AMBNAEHAOOB,
Ha y4YacTue B yrnpaBrieHUN akuMOHepPHbIM OOLLEeCTBOM U
Ha YacTb MMYyLLeCTBa, OCTalLerocs nocre ero

nukBmagaumn. AKumsa siBnsieTcst MMeHHOU LLeHHOMU
oymaroun (P3 o PLIB)

[10 pOCCMNCKOMY 3aKOHOOAaTeNbCTBY
(PepepanbHbiM 3aKOH «O pbIHKE LIEHHbIX
byMmar») akuma aBnseTcd UMeHHOU LLeHHOMU
6ymarom.



dyHOameHmMasnibHbIe ceolicmea akyull akyUuOHEepPHbIX

obuwecma:
Jakumm - 3TO TUTYNbl COGCTBEHHOCTN Ha MMYLLIECTBO

aKLUMOHEepPHOro odLLecTBa;
[y akumm HeT KOHEeYHOro CpokKa norawieHus, akums (B
KIacCcu4ecKoMm crydae) — aTo Heracumas LeHHasa dymara (B

OTNn4YMe OT, Hanpumep, obnurauni);
JorpaHn4yeHHas OTBETCTBEHHOCTb. /IHBECTOP HE MOXET

noTeEPSATb OOMbLUE, HEXENMWN OH BINOXWIT B aKLMIO.
IHBECTOp HE OTBEYAET No 0bsaA3aTenbLcTBamMm obLLECTBa B
Llenom.
[TepBOHaYanbHLIN KanuTan pacnpegendercd cpegun
aKLMOHEPOB NponopLUmMoHanbHO CyMMe, BHECEHHOM MpPU
yuypexaeHnm KoMnaHun.

[ononHuTenbHbIe akUMKU MOTYT BbINYyCKaTbCS MO PasHbIM
npuyrnHaMm Ans Toro, YToObl KOMMAHUS MOrna NoyYnTb

AOMNOJIHUTEJIbHbIE CPEOCTBA.



YcTaBHbIM KanuTan akLMOHEPHbIX OOLWECTB MOXET
dopmMmupoBaTbLCA C NOMOLLLIO pacnpocTpaHeHUa OBYyX
BMOOB aKkuuin

OBbIKHOBEHHbIE [TpnBUnernpoBaHHble
(NnpedoepeHumarbHblie)

N [epBooyepenHoe npaso Ha

o . nonyyvyeHmne goxogoBs U 4actu
MonHein obbem nMmylecTtBa rnpu nnMkBnaaunn
MnpaB Mo akKunam



[1To aHanornm ¢ obnuraunen goxoa B 3TOM Criydae COCToUT
U3 ABYX YacTewm:

[lepuoguyecku BoinnadynBaemole ausuaeHasl (Div i)

*PasHnua mexay ueHou npogaku (Q) 1 LeHoW NOoKynku (P)



JueudeHd npedcmaesisiem cobol eenmu4uHy, Yauwie ecea0
3asucsiuyro om pe3ysibmamoe desimesibHOCMU op2aHuU3ayuu.
CnedosamersibHO, Ux pa3Mmep 3apaHee HeU38eCMEH.

OH MoXxXem 6bImb oripedesiéH MOJsIbKO 8 eude rpPoO2HO3HbIX
3HavyeHuu. Kak npaeurso, pa3mep odusudeHdo8 obnsiesisiemcsi
pacyeme Ha 200, OOHaKo eblirnyia4yueambCsi OH MO)XXem U Yyauje —
pa3 e nosnieoda, keapmaii.

HeunzBecTHa Tak:ke M LieHa IpeanoaaracMoi mpoaaky B Oyay1iem
(Q), KoTOpast MOXKET OBIThH OIPEICICHA TOJIBKO KaK OKHAaeMasl C
UCIIOJIb30BAHUEM COOTBETCTBYIOIIETO CTATUCTUYECKOTO arapara.

DTO 03HAYAET, YTO PACYET A0X0AA M0 AKIHUAM
MOKET OBbITh OCYIIECTBJIEH TOJIbKO
OPHEHTHPOBOYHO.



CxemMa JoxoOoB-pacxodoB B 3TOM
criyvae BbIrmaauT Tak:

Divi— Divy— Divy D, Div;#Q




[Ipon3BoAHbIE LIeHHbIe 6yMarun

BpeMeHHOWM cpe3 3KOHOMUKM MO BUAAM CAENOK
npeacTaB/ieH ABYMS CEFrMEHTAMU: CMOTOBbIM U
CPOYHbIM PbIHKAMM.

CpOYHbIN PbIHOK TaK)Xe Ha3bIBAOT PbIHKOM
NpOn3BOAHbIX PUHAHCOBbLIX MHCTPYMEHTOB.

CpOYHbIA KOHTPAKT CTAHOBUTCHA NPOMU3BOAHbIM
MHCTPYMEHTOM, eC/iIn OH MMEeeT CBOeWn Lesblo
nonyvyeHne gugpgpepeHymnasibHoro goxoga, T.e.
NONIOXXUTENbHOW pa3HULbl B LieHaxX.

B MOMEHT ero 3ak/ito4eHna oroBapmBaloTCsa BCe
YC/IOBUS, HA KOTOPbIX OH byaeT ncnonHaTbcs. B
OCHOBE KOHTpaKTa MOryT NeXaTb pa3/inyHble aKTUBHI,
HanpuMmep, UueHHble byMmarn, @oHA0BbIE NHAEKCHI,
6aHKOBCKME Aeno3nTbl, BantoTa, CO6CTBEHHO TOBaphI.



AKTUB, J1eXalni B OCHOBE CPOYHOIro KOHTPAaKTa,
Ha3bIBaOT 6ba3nucHbIM Ui 6a30BbIM aKTUBOM.

CpOYHbIA KOHTPAKT BO3HMKAET HA OCHOBE
6a3ncHoro aktuea. [103TOMYy ero TakXXe Ha3bIBaKOT
Npon3BOAHbIM aKTUBOM, T. €. MHCTPYMEHTOM,
Npon3BOAHbIM OT 6@3NCHOIro aKTUBa.

CpOYHble CAeNIKM MNO3BOJIAI0T 3acTpaxXxoBaTbCA OT
M3MEHEeHUd ueH PUHAHCOBbIX aKTUBOB, Ba/IIOTHbIX
KYpCOB, NMPOLIEHTHbIX CTaBOK, COBCTBEHHO
TOBapHbIX LEH.

[TpnBneKaTeIbHOCTb CPOYHOIr0 PblHKA COCTOUT
TaK>Xe B TOM, YTO €ro MHCTPYMEHTbI SBASIOTCS
BbICOKOAOXOAHbIMUN, XOTS U BbICOKOPUCKOBAHHbIMU
o6bekTaMn MHBECTUPOBAHNA DUHAHCOBDIX
CpeAacTB.



CpO4Hble KOHTPaKTbl B 3aBUCUMOCTM OT BMAaA
AO0roBopa, KOTopbIN KAAETCH B UX OCHOBY MOX>HO
npeacraBuTb creayrowmMm obpasom

CpOuHbIE KO

HTpaKTbl

OcHOBaHHbIE Ha A0oroBope OcHoBaHHbIE Ha JoroBope
KyMIn-Npoaaku

obmeHa
Bupxesble BHeOupxesble
(cTaHaapTHbIE) (HecTaHpapTHbIE)
Teépable

Teépable
PA chopBapAHbIe Hebupxesble

(cbblovepcHble)
OMUWOHBDI OMLMOHBI
KOHTpaKTbl KOHTpaKTbl

Bupxesble



dopBapAHbIN KOHTPAKT — NOroBOp Kynan-
npoaaxwu (NOCTaBKKM) Kakoro-simbo akTnea yepes
onpenenéHHbl CpoK B byayLleEM BCe YC/10BUS
KOTOPOro oroBapmBaloTCs CTOPOHAMM CAENKU B
MOMEHT ero 3aKJilo4eHus.

Onepauus no CTpaxoBaHUIO LIEHOBOIO pUCKa
Ha3blBAETCA Xeg>XUMpPOBaHNEM.

Xeaxxep - 310 imyo, CTpaxyrLujee LUeHOBbIE PUCKU.
MeXxaHU3M XeaXXMpoBaHUA CBOAUTCSA K 3aKJTIOUYEHUIO

CPOYHOro KOHTpaKTa, B KOTOPOM YCTaHaBJ/INBAETCH
LleHa nocTtaBku 6a3nCHOro akTuBa.



DbrOYEpPCHbIE KOHTPAKTbI

dDbroYyepcCHbIA KOHTPaAKT — 3TO popMa
dopBapAHOro KOHTpaKTa, pa3peLeHHoro K
3aKJ/II0YEHUIO Ha bupxe — CTaHAApPTHLIN BUp>KeBown
A0roBop Kynnu-npoaaxu (nocraBkn) 6upxesoro
aKTuUBa 4yepe3 onpeaenéHHbIN Cpok B byayLiem no
LLeHe, cornacoBaHHOM CTOPOHaMU caAesiIKn B MOMEHT

ee 3aKJIIYEeHnS.
3aktouyeHne PboYEPCHOro KOHTpaKTa Ha YyCNOBUSAX

ero nokKynaTens Ha3biBaeTCH «IMOKYMNKOM
KOHTpaKTa», a Ha YCNI0BUAX NMpoAdaBLa —
«MNpoAaa>Xen KOHTpPaKTa».

NpnHATME 06593aTeNnbCTBa NO KOHTPAKTY Ha3blBAETCS
«OTKpbITUEM NO3nLUMN>. JInkBnagauus
obs3aTenbCcTBa N0 AAHHOMY KOHTPAKTY NYyTEM
3aK1to4eHnsa ob6paTHOMN caAeNnKn C aHaJIOrMYHbIM
KOHTPAKTOM Ha3blBAETCS «3aKpPbITUEM MO3ULIUN>.,



NcnonHeHne pblo4YepCHOro KOHTpakTa
rapaHTupyertcs bupxen (pacyeTHOW NasaaToun).

[Tocsie Toro Kak KOHTPaKT 3aKJiloueH, OH
perncTpupyeTcsa B pacdyetHou nanate. C aToro
MOMEHTa CTOPOHOWM CAENKN KaK AJis nNpoAaBLa, Tak U
ANg nokynaTtens CTaHOBUTCA pacyeTHas nanara, T.
e. /1S noKyrnaTtens oHa BbICTYMaeT NnpoaaBLoM, a

ANA npoaaBLa — TMOKYIMNaTes1ieM.
YYaCTHUK CcAeNKN MOXET:

**3aKpbITb NO3ULMUIO

**TIPUHATL UM OCYLLLECTBUTL NMOCTABKY

[0 YCNOBMAM HEKOTOPbIX (PbOUYEPCHbIX KOHTPAKTOB
MOXET NnpeaycMaTpmBaTbCa HE NMOCTaBKa 6a3mMCcHOro

aKTMBa, @ B3auMopacyeTbl MeXxay yY4YaCTHUKAMU B
ANeHeXHon popme.



Knaccudmnkaumsa pbroyepcCHbIX
KOHTPAKTOB

CDbe‘-IepCHble KOHT PaKTbl

ToBapHble PuyHaHcoBbIE

CenbCKoX03UCTBEHHbIE
aKTUBbI

BanioTHble

JlecHble TOBapbl PoHAOBbIE

MpoueHTHbIE

MeTannsl

OHepreTn4eckoe Chipbe NHpaekcHbie




OnunoHHbIE KOHTPAKTbI

Bbup>xeBoH ONMUNOH — CTAaHAAPTHbLIN AOrOBOP
Kyrnan-npoga>m 6nMpxxeBoro aktmea, B COOTBETCTBUMU
C KOTOPbIM ero aepxaTtefib NosyyaeT npaBo KynuTb
(nnn NpoaaTb) 3TOT aKTUB NO onpeAesiéHHON LeHe
[0 YCTAHOB/IEHHOW AaTbl UM Ha 3Ty AATy C YNJaToW
3a NnoJiydeHHoe rnpaso noanUCcUYukKy (HaANMUCaHTY)
ornpeneséHHoOn CyMMbl AeHer, Ha3biIBaeMou npeMmen.

N3 onpeneneHnd MOXHO caeniaTtb BblBOA, YTO
OMUMOHbI CYLLEeCTBYIOT Ha NpoAaxy WUan Ha
NOKYMKY.
AKTUB, KOTOPbIN NEeXNUT B OCHOBE OMNuuoHa Bceraa
MUMeeT ABe LeHbl:
eTEKYLLYI PbIHOYHYIO (CNOT),
eLleHY UCNOJIHEHUSA (CTpauK).
LleHOW onumoHa aBnsieTcs npemMus, BblfJlaunBaeMas
nep)xartesieM HaanmMcaHTy.



OMuMoOH NMeEeT CPOoK AEeNCTBUSA, KOTOPbIN OrpaHnyeH
0aTOW aKkcnupayumm, T.e. 4aTON OKOHYaAHMA CpoKa
ANencTBus.

B cBA3M C 3TUM ONUMOH MOXET 6bITb:

amepukKaHcKnUM (MoxeT 6bITb NCNONIHEH B 060U

MOMEHT, BKJ/ItO4as AaTy aKcnmMpauumn) nnu
eBponencknuM (MoxxetT 6bITb UCMNOJSIHEH TOJIbKO B AaTy
SKCNunpauumn);

oAHoMepuoaHbIM (MMEKLWNM TONTbKO OAHY AaTy
NCMOJIHEHNA) UM MHOronepmoaHbIM (C HECKOJIbKUMN
AaTaMU aKCnmMpauumn).



OnNuUOHHLbIEe KOHTPAaKTbI

KpaTkocpouHble Honrocp ouHble

HonrocpouHble

|*|

BupxeBble

/

KpaTkocpouHble

AMepukaHckne
EBponelickne

OnumoHbl Ha
K3nbl
{K3n LM CHbI)

Kanbl

ToBapHble

OnumoHbl Ha
csonbl

BaroTHbIe Propbl

(cBONLMCHbI)

OnumoHbl Ha

[MpoLEeHTHbIe oo

Konnapbl

NHOeKcHble

ObroYepcHble



1 cayvyaunm:

Hepxatenb HagnucaHr

Call (onunoH npopasLa
Ha MOKYMKY).



NMpuMmep: Xep>xupoBaHMe nNpoaakKm akLumMm C
nomMmolublo nokynku Call-onuuoHa.

KoMnaHuna npoaaét 100 akumint no ueHe 50%$ v
npuobpena onumoH Ha Nokynky Tex xe 100 akynu
no ueHe 50%. Npemunda 3a onumoH - 500%.

KakoB byaeT pe3ynbtaT OT onepaumu BbliKyna
aKLUM Npun NpoYnX paBHbIX YCNOBUAX, €CJIN Ha
MOMEHT peanm3aunm npas Mo onuUMoHy Kypc akKLni
6ypet: 50, 60,70, 407



A -\\ Hepxatenb




2 cayJvau:

Npopnaseu

NokynaTtenb

Put (onumoH nokynartens
Ha NpoAaxy).



NMpuMmep: CTpaxoBaHUe 3aKYNKU aKLiMu
NOKYINKOM ONUMOHA Ha Npoaaxy.

MHBeCTUUMOHHAsa KoMnaHusa 3akynuia 100 akuyun
no Kypcy 50$ n nokynaeT TpEXMECAYHbIN OMNUUOH Ha
npoaaxy no tekyuwemy kypcy (50%). LleHa onunoHa
- 500%.

KakoB byaeT pe3ynbTaT, ec/iu Ha MOMEHT
peann3auumn npas No OMuUMOHY KypcC akumn byper:
50, 60,70, 407
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CBonsbi

CBon — 0oroBopHasd KOHCTpPYKUMSA, Ha OCHOBE
KOTOPOM CTOPOHbl 0OMEeHnBaOTCA CBONMMU
obsa3aTenbCcTBaMun: akTuBamMm n (UIn) CBA3aHHbLIMU C
HUMW BbIMJIATaMn B TeyeHne PUKCUPOBAHHOIO
nepuoaa.
[IpUYEM LLeHa O4HOro aKTuBa ABJISETCH TBEPAOW
(bnKCcnMpoBaHHOW), a LEeHa APYroro — nepeMeHHou
(nnaBawwen), nnm xe obe 3TN LeHbl ABNAI0TCS
nepeMeHHbIMMN,

CBOMN MOX>ET COCTOATb U3 0A4HOro-eANHCTBEHHOTO
obMeHa Ha NpPOTSAXEHUM CBOEro Cpoka AenCcTBus, HO
06bI4YHO OH COCTOUT U3 cepun OOMEHOB U MnJiaTexewu
yepe3 YCTaHOBJ/IEHHbIE NPOMEXYTKN BPEMEHMN.

B 3TOM CcMbIC/1e CBOM OTHOCUTCA K rpynne
MHOronepmnoaHblX NPoOn3BOAHbLIX UHCTPYMEHTOB.



CBOM MOXET BKJ/KYaTb 06MeH 6a30BbIMMN aKTUBAMMW.
O6bIYHO 3TO MMEET MEeCTO MNP 3aK/IIOYEHUN KOHTPaKTa
(cobcTBEeHHO 06MeH) M Npu 3aBeplueHN KOHTpaKTa
(0o6bpaTHbLIN OOMEH aKTuBaMu).

OAHaKo Yale BCero HMKakoro obMeHa aktmuBaMm He
NPOUCXOANT.

B kauecTBe akTMBa bepeTcs ueHoBad AeHEeXHas
cyMMa (MNn HaTypaJZibHOEe KOJIMYEeCTBO (PU3NYECKOro
akTmBa), MO OTHOLLUEHWUIO K KOTOPOW OCYLLECTBJIAOTCS
BCe pacyeTbl 1 caJibAoBbI NNaTéX OAHOUN U3 CTOPOH
KOHTpaKTa ApYron CTOpOHe.

Ta CTOpOHa, A/19 KOTOPOW pacyeTbl NPpoBOAATCSA MO
TBEepAOW cTaBke (LeHe) Ha3biBaeTcsd NoKynarenem
cBona. CTopoHa KOHTpaKTa, KoTopasa obsa3aHa
NaaTMTb MO NMJiaBatowWen craBke (LeHe), Ha3blBaeTcH
MDoAaBLIOM CBOMA.



CBon — 370 HEBMPXKEBOU KOHTPAKT, JIMKBUAHOCTb
KOTOporo obecneymBaeTcs HainymeM @uUHAHCOBbIX
NnocpeaHNKOB, TaK Ha3bIBAEMbIX CBOMOBbLIX AN1EPOB,
NN CBONOBbIX OAHKOB, KOTOPble OAHOBPEMEHHO
ABNAOTCA AnnepaMn n no MHOronepmoaHbIM
OrnuMoHam, 4YTto co3gaetT 6s1aronpusaTHbIE
BO3MOXHOCTUN AN KOMOUHMPOBAHHOIO
NCMOJZIb30BAHUS 3TUX NPOU3BOAHbIX MHCTPYMEHTOB.

BTOpPMUYHbIN PbIHOK CBOMNOB MO3BONISET OAHON U3
CTOPOH KOHTpaKTa NMyTeM 3aK/to4eHNs 06paTHOW
COENKN C TPeTben CTOPOHOU AOCPOYHO
NMMKBUANPOBATb CBOU 0643aTenibCTBa Mo HEMY, ecnu
3aKJ/II0OYEHHbIN CBOM He onpaBablBaeT (PUHAHCOBbIX
OXWUAAHUN NN MO UHBIM NPUYNHAM.

B 3aBUCMMOCTK OT npounsowlealmnx Ha pbiHKe
N3MEHEHNN pe3ynbTaToM byaeT Nnbo BbINIPbILL,
nmMb60 NpounrpsbiW AN «yXoAsLWwen» CTOPOHBbI.



CBON-KOHTPAKTbI
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Tema 2. PbIHOK KpeOuUTOB.

KpeauTt kak popMa ABUKEHUSA
CCYAHOro Kanurtazna

CcyaHbIM KanuTan - 370
COBOKYMHOCTb AEHEXHbIX CPEACTB,
Ha BO3BpPATHOW OCHOBE
nepenaBaeMbiX BO BPEMEHHOE
Nnosib30BaHMe 3a MnJiaty B BUAE
NpoLEHTA.



Cneundpuka ccyaHOro kanurtasa CoCTouT B
crneanyrouiem:

-Bnageney (cobctBeHHMK) KanuTana npoaaeT
3aeMLINKY He caM KanuTtan, a N1b NpaBo Ha
ero BpeMeHHoe UCnoJsib3oBaHue;
-noTpebutenbHast CTOMMOCTb CCYAHOIO
KanuTana KakK ToBapa onpeaensercd ero
cnocobHocTbio obecneunBaTb Npubblib
3aeMLNKY;

-rnepegava Kanutana oT Kpeamtopa 3aeMLnKy
M ero ornnsaTta Kak rnpaBujio MUMEKT pa3pblB BO
BpEMEHMU;

-Ha CTaaunn nepefayvn CCyaHbiU Kanutan nMeet
ANEeHEeXHY0 (opMmy.



CcyaHbi Kanutan popMUpyeTcs 3a CYerT:

[IBpeMeHHO cBO6OAHDbIX AE€HEXHbIX
CpeAaAcCTB rocyaapcrBa, OPUANYECKUNX U
dunsnyecknx nmu Ha 4o6poBOSILHOMN OCHOBE
nepenaBaeMblX GUHAHCOBbLIM MOCPEAHNKAM B
BUAE AEMO3UTHbIX CYETOB AJIS Mocseaytowen
Kanutanum3auunm n n3BnedyeHuns npuobsinu;

Llcpencts, BpeMeHHO BbiCBO60X<AalOLWLMXCA
B npoLlecce Kkpyrooboporta
NPOMbILLISIEHHOO U TOProBOro KanuTtasa n3-3a
HecoBMaAaeHUS CPOKOB MOCTYIM/1€HNA A0X040B
M OCYLLECTB/IEHMEM pPacXOa0B Ha
npnobpetreHne MmaTepmanos, BbiNaaTy
3apnnaTtbl, NnpnobpeTeHmne oCHOBHbIX (OOHAO0B,
BbiMJ1aTV ANBUAOEHOOB.



OCHOBHbIMM YHAQCTHUKAMM pPblHKa CCYAHbIX
KanuTtanoB SABMAOTCA:

1. MNMepBUYHbIE MHBECTOPbLI — BNaAesblbl
cBO6OAHbIX (PMHAHCOBbLIX PECYPCOB;

2. CneynannsmpoBaHHble NOCpEAHUKN B nuLe
KpeauTHO-MUHAHCOBbIX OpraHmn3aLuuu;

3. 3aeMLWMKN B NnLe rpnanyeckunx,
dun3nyecknx nmu 1 rocyaapcrsa,
McrbiTbiBatoWwme noTpebHOCTb B PMHAHCOBbIX
pecypcax U rotoBble 3anjiaTuTb 3a NpaBo UX
BPEMEeHHOro Ncnosib30BaHuA.



Ncxoas n3 ueneBon HanpaB/EHHOCTU
KPeAUTHbIX PeCYpPCOB PbIHOK CCYAHbIX
KanmTtasaoB MOXHO pa3aennTtb Ha 4
CerMeHTa:

[1eHeXHbIN PbIHOK — COBOKYMHOCTb KPaTKOCPOYHbIX

KpeaAnTHbIX onepaunun, ob6Cny>XmBaroLnX ABUXEHUNE
060pOTHbLIX CPeacTB;

PbIHOK KanmnTanoB — COBOKYMHOCTb CpeAHe- U

AONTrOCPOYHbIX onepaumnin, o6CcnyXxmBarLmx
OBUXKeHWe rnpexae Bcero OCHOBHbIX CpeacTB;

DOHAO0BbLIN PbIHOK — COBOKYMHOCTb KPeAUTHbIX
onepaumnin, ob6cny>XmMBaroLWmMX PbIHOK LIEHHbIX 6ymar;

MNOTEYHbIN PbIHOK — COBOKYMHOCTb KPEeAUTHbIX



OCHOBHOW (POpPMOUN ABUXEHUS CCYAHOro
Kanutana SBNSeTCad KpeawurT.

KpeauT — AeHbriv nnuv ToBap,
npenocrtaBnsgemMble KpeAUTOPOM 3aEMLLMKY Ha
OCHOBaHuM aorosopa ob6bblI4YHO Ha
onpeaenéHHbIN CPOK Ha YCNOBUAX
BO3BPaTHOCTW, Yalle BCero C BbinaaTtoun
3aEMLMKOM MPOLEHTOB 3a NMOJ1Ib30BaHUE.

Ccypa - npenocrasneHne ogHUM JINLIOM
AeHer uam matepuanbHbIX LEHHOCTEN APYrOMY
MUy B AOJIT Ha YCNOBUSAX BO3BpaTa Ha
ornpenenéHHbl CPOK C yrnaaTou
BO3HarpaxaeHums (CcyaHoro npoLeHTa).



OCHOBHblE NIPUHUMUINbI KpeauTa:

BO3BPATHOCTb;

CPOYHOCTb (BO3BpAT B TOYHO Of pERSH@BHII]
CpOK);

NJ1aTHOCTb;

obecneyeHHOCTb; A
YyCNOBJ/EH

Hbl€ PbIHKOM

—

LLeneBon XapakTep;

nnchcheneaul iIMDORAHHKIIA



Ba3oBble DYHKLMN KpeauTa

[NNepepacnpeaenntenbHas. CcyaHbln Kanutan, OPUEeHTUpPYsCb Ha
eCTeCTBEHHO WJ/IM NCKYCCTBEHHO YCTaHaB/IMBAEMbIN YPOBEHb
NpubbINM B pa3fiIMYHbIX OTPAaCcNaxX rnepepacnpenenser BpeMEHHO
cB0b6OAHbIE AEHEeXHble CcpeacTBa M3 OAHNX Chep XO3AMCTBEHHOMN
neaTeNIbHOCTU B ApYyrue.

JKOHOMUSA nsaepxek obpawieHns. BO3MOXXHOCTb BOCMNO/THEHUS
BPEMEHHOro HeaoCcTaTka CObCTBEHHbIX 060POTHbLIX CPeaAcCTB
CnocobcTBYyeT YCKOpeHUto 060paymMBaeMoCcTn Kanmtana u,
cfiefoBaTesibHO, SKOHOMUK 0BLWKNX n3aepxek obpalleHuns.

O6cnyxunBaHue ToBapoobopoTta. Kpeaut, BBoAs B chepy
AeHeXxXHoro obpaleHns NHCTPYMEeHTbl 6e3HaNnYHbIX pacyeToB
(Bekcensd, Yekun, KpeamTHble KapTO4YKN) YCKOPSET 1 yrnpoLwaeT
MeXaHU3M 3KOHOMNYECKNX OTHOLLUEHUNN.

YCcKOopeHune Hay4YHO-TEXHUUYECKOro Nporpecca Yepes KpeantoBaHue
MHHOBALIMOHHbIX, AAOLWNX OTAAYY B OTAA/IEHHOW MNEepCneKTuBe

NnaAasSNaAAATA IS



OCHOBHbIE MOPMbI KpeanuTa U ero
KJaCcCUdUKaLing.

1. BaHKOBCKMM KpeaurT.

KpeautHO-dpUHaAHCOBbIE
opraHm3aLmnn Ha OCHOBE NINLEH3UN
nepenaroT B CCyay [AeHeXHble
cpeacTBa.



[1o CpOKY MoralleHnsd pa3JanyaioT:

e OHKOJIbHble ccyabl. Ccyabl, He nMerLne
CTPOro oroBOpeHHOro cpoka un noasnexatiuune
BO3BpaTy B PUKCUPOBAHHbLIN CPOK MNocse
odpuumnanbHOro yseaoMsaeHns ot Kpeantopa o
Heo6X0aMMOCTMN BO3BpaATa.

e KpaTKOCpPO4Hble ccyabl (Ao 1 roaa).
[IpMeHAT B OCHOBHOM B cdhepe TOpProB/in,
Ha (POHAOBOM pbIHKE, HA MeXX6aHKOBCKOM
DbIHKE AEHEXHbIX CpeacTB.

e cpeaHecpoyHble (oT 1 Ao 5 ner).

e N10JITOCPOYHbIe (> 5 neTt). ObcnyXxunearT B
OCHOBHOM [JIBM)XE€HWEe OCHOBHbIX Cpe/CTB.



[1lo cnocoby noraleHms:

e Cccyna, norawaeMas eMHOBPEMEHHbIM
NJaTeXom.
e CCyaa, NnorallaeMas B pacCpouky.

[1o cnocoby B3MMaHUSA CCYAHOrO
NpoLIEeHTAa:

eMpun BblAaue,
°M1pnN €€ noralleHunu,

*DAaBHOMEPHO B TEUEHME CPOKa CCYyAbl.



[To HaAn4YU obecneyeHusa:

e 1I0OBEepuUTesibHble CCyabhl,

e obecneyeHHble ccyabl, KOraa B posau
obecrnevyeHuns (3as0ra) MOXeT BbICTYNaTb
nwoboe nMyLLecTBo, NpuHaaniexatiee
3aeMLIMKY Ha npaBax cobCTBEHHOCTU
(HeABUXMNMOCTb, LieHHble bymaru),

e CCyAbl NMoa (OMHAHCOBbIE rapaHTUK
TpeTbUX N,

[10 LUe1eBOMY HAa3HAYEHUKD:

eccyabl obLiero xapakrepa,

eL|€/1IEBbIE CCYAbI.



[10 KaTeropmum NoTeHLMaabHbIX 3aEMLLNKOB:

e arpapHble ccyabl (ANnga ¢/x npeanpuaTmn),

e KOMMepyeckune (cdepa ToOproenu, ycnyr),

® CCyAbl NocpeaHnKaM Ha oHA0BOU BUpXKe,
obecrnevyunBaoLlme CNeKynaTUBHbIE

onepaunun Ha POHAOBOM PbIHKE,

®* NMOTEYHbIE CCYyAbl BNaaenbL.am
HEABUXNMOCTMU,

e MexXbaHKOBCKUE ccyabl.



2. KoMMepuyeckum KpeauTt

- 3TO PMHAHCOBO-XO3AUCTBEHHbIE
OTHOLUEHNS MexXxay Ipuandyeckumm nuuamm
npu peannsaumu NpoayKUUmM Unn ycnyr C
OTCPOYKOWN MnaaTexa.

MHCTpyMeHTaMMn KOMMEpPYECKOro KpeamTa
SABJISIOTCA B OCHOBHOM BekKcesb (NpoCcTon u
nepesoAHON).



PasnnyaloT cneaywouwme smabl
KOMMep4YeCKUX KpeauToB:

KpeaAunT C PUKCUPOBAHHbLIM CPOKOM
noraweHusa;

KpeadnT C BO3BPATOM JINLLUb MOCJIE

daKTnyeckon peanimsaumnm nocrtabB/IEHHbIX B
PACCPOYKY TOBApPOB;

KpeanToOBaHUE NO OTKPbITOMY CUYETY

(cneaytowasa nocraBka He OXuaas
noraweHuns npeablayuien).



3. MoTpebutenbCKkuun KpeanTt

-3TO Uenesass @opMa KpeaAnToBaHUS
dunsnyecknx nuu.

dDopMbl NoTpebunTenbCKOro KpeauTa:

B IecHe)XXHoON popMe — BaHKOBCKasa ccyaa
nopA 3asior npnmobpeTtaeMoro ToBapa,

B TOBAapHOW — MpoJa>a TOBapoOB C
OTCPOYKOWN Mnaarexa.



4. NlocyaapCcTBeHHbIN KpeauT

- 3TO yyacTue rocyagapcrea (B siMLe opraHoB
MCNONHUTENbHOW B/1ACTU) BbICTyMNakoLwiero B
DOJZIN KpeauTopa.

5. Me)XxayHapoAaHbIN KpeauT

- COBOKYMHOCTb KPeAUTHbIX OTHOLUEHWUIM Ha
MEeXAYyHapOAHOM YPOBHE.



Knaccudukaumsa MexayHapoaHoro KpeauTa:

® MO XapaKTepy KpeanToB —
MEXIOCy4apPCTBEHHbLIN U YAaCTHbIWU;

e M0 POpMe — rocygapcrBeHHbIN, 6QHKOBCKUN,
KOMMep4yeCcKuun;

® MO MECTY B CUCTEME BHELLUHEN TOProBAN —
KpeanToBaHMe 3KCnopTa U KpeanToBaHme
MMnopTa.

6. PoCTOBLUMYECKNN KpeauT.

Bblgaya ccya punandecknmm nmuamm um
npeanpusaTusaMm 6e3 nuueH3sunu,



KpeamtHaa cucrteMa

KpeantHaa cMcreMa — 3TO COBOKYMHOCTb
6aHKOBCKMX U UHbIX KPpeAUTHbIX
vyuypexxaeHuun, npasosBblie popMbl
OopraHuv3sauum 1 noaxobl K OCyLeCTBIEHUIO
KpeaAUTHbIX onepauunn.

BaHK — KpeauTtHas opraHusauus, Kotopas nMeet
NCKJTIOYNTESTbHOE MPaBO OCYLLEeCTB/IATb 6aHKOBCKUE
onepauun: nNpuBiie4eHne BO BKNaAbl AEHEXHbIX
CpeacTB MU3NYECKUX U OPUANYECKNX NNLL;
pa3MelleHne yKa3aHHbIX CpeaACcTB OT CBOEro MMeHu
N 3a CBOM CYET Ha YC/TIOBUSAX BO3BPATHOCTMH,
CPOYHOCTU U MJIATHOCTU; OTKPbITUE N BEeAEHUE
6aHKOBCKMX CYETOB (PU3UYECKUX U IOPUANYECKUX
nuu.



KOHCOpL[HaJ'IbeIe, KOoOpITOpaTHEHBIEC, aCCOIMAaTHMEHEIC I IMTHEICS OOBeOMHEHM A DAaHKOE I

rTapadbaHKOB




Heb6aHkOBCKMe KpeauTHble oOpraHmM3auum
— KpeAuTHble opraHmnsaunm, UMerLme npaBso
OCYLLLECTB/ATb OTAENIbHble BAHKOBCKME
onepauuu

B HacTosLee BpeMs CaMblM pacnpoCTpaHEHHbIM afbTEPHATUBHbLIM CNOCOH60OM
KpeauTOBaHNSA ABMSETCA MOJIb30BaHUE YCNyraMm KPeanTHbIX MOTPEOUTENBCKMX
koonepatuBoB (KIMK)

[IpaBoBOe perynmpoBaHne 6aHKOBCKOW
NesaTesIbHOCTUN OCYLLECTBNSETCH
cneayrwmnMmm oKyMeHTaMn:

KoHcTutyumnen PO,

3aKoHOM «0O baHKax N 6aHKOBCKOU
NEeATENIbHOCTU>,

Ravnunm «0) llecuTTpnanuuom RaAauve PO




LleHTpanbHbIX 6aHK U ero dyHKLIumu

B KoHUe 19 - Hauvane 20-ro Beka B 60/bLUNHCTBE
CTpaH 3MUCCUSA BCEX AEHEeXHbIX 3HAaKoB Oblfia
cocpenoTtoyeHa B oAHOM 6aHKe, KOTOPbIX CTas
Ha3blBaTbCcd LLEHTPAJIbHBIM DSMNCCUOHHbBIM
6aHKOM, @ Ha COBpeMeHHOM 3Tare NpocTo
LeHTpasibHbIM 6aHKOM.

C TOYKM 3peHUst CO6CTBEHHOCTU Ha KanuTan
LeHTpasibHble 6aHKN 6bIBaAIOT:

rocyaapCTBEHHbIE, KanuTan KOTOPbIX NPUHAANIEXUT
rocypapctBy (BenukobputaHusa, 'epmaHus,
®paHumnsa, Poccunq),

CMeLllaHHble, YacCTb KanuTasa KOTOopbIX
NnpuHaanexuT rocygapcrtey (AnoHunsa, benbrusa),

akunoHepHble (CLUA, UTtanunsa).



NcTopuyeckn Mexay ueHTpasbHbiM 6aHKOM U
NPaBUTENBbCTBOM CKJ/1aAblBalOTCA TECHblEe CBA3M,
OAHAKO 3TO He O3HAa4aeT, YTO rocyaapCTBO MOXET
6e3rpaHNYHO BANATbL Ha NonnTuky LB.

LIb aBndeTca ropnanyeckm caMoCcTodaTesiIbHbIM
cybbekToM. Ero nmywectso o6ocobsieHo ot
MMylLLecTBa rocyagapcrtea, LUb pacnopdaxxaetca um
KakK cO6CTBEHHMUK.

CteneHb He3aBucuMoctm LUb oT McnonHUTEenbHOM
B/1IaCTW B pa3HblX CTpaHax pasnnyHa. bonbiuen
CaMOCTOSATESIbHOCTbIO NOJIb3YIOTCA 6aHKK, NO
3aKOHY NoaoT4YETHbIe napnameHTy (CLUA,
[epMaHus, Poccuns), MeHblLLEN — MOAOTYETHbIE
MuHuctepctey ®uHaHcoB (Taknx 6aHKOB
60/IbLLUNHCTBO).



XapakTtepHbiMy anga LUb aBndaioTca cnegyowme
DYHKLMN:

JEHEXHO-KPEANTHOE PErysINPOBAHUE,

MOHOIIOJIbHas SMNCCUA AE€HEXXHbIX 3HAKOB,

6baHk 6aHKOB,

6aHK rnpaBuUTE/IbLCTBA,



DYHKLUNA AEHEXXHO-KPEANUTHOro perysimpoBaHus

[MpuMmepHO 75-90% BCen neHeXXHOM MaccChbl B
60NbLUNMHCTBE CTpaH COCTaB/IAIOT ODaHKOBCKUE
NEeno3nThbl.

LleHTpanbHbIn 6aHK BO3A4EeUCTBYET Ha
ANHaMUKY 6aHKOBCKUX ccya U
AEeno3UTOB Yepe3 CUCTEMY
OBA3ATEJIbHbIX PE3SEPBOB.

Perynnpysi pesepBHyto no3numio 6aHKOB,
LIb MOoXeT BbI3BaTb LEMHYIO peakuuto
COKpalleHna Unum yBenmyeHnd KpeautoB U
COOTBETCTBEHHO AEen0o3UTOB.



N3 Tabnuubl BUAHO, YTO pacluMpeHmne Aerno3nToB U
pe3epBOB NPOAO/HKAETCHA A0 TEX NOp, NOKa BCS CyMMa
1000 TbIC. pyb. NepBOro Aeno3nTa He byayT
NCMOJSIb30BaHbl B Ka4yecTBe 0643aTe/lbHOro pe3epsa.



MeToAabl A€HEe)XXHO-KpeaAUTHOMU NonnuTmnkm Lb
pa3Hoobpa3Hbl. Hanbonee WNPOKO NCMOJSIb3YHOTCS
cneaywuwme:

N3MeHeHMne NPoLEHTHOMN CTaBKK, No Kotopou Lb
npeaocTaBndeT KpeanTbl KOMMepyecknMm 6aHKam
(cTaBKu pedpMHaAHCUPOBaAHUA),

N3MEHEHVNE HOPM 06si3aTesNIbHbIX pe3epBoB,

onepaumm Ha OTKPbITOM pblHKeE, T.e. onepaLmun no
Kynne-npoaaxXe rocyaapcTtBeHHbIX obnanrayunu,
BeKcenem u aApyrmnx ueHHbix dymar,

NOJINTUKA BAJIOTHOW MHTEPBEHLIMMN, T.€. NOKYNKa

M nNpoaaxa MHOCTPaHHOW BaNkOThI.
YKa3aHHble MeTobl Ha3bIBalOTCA 06WMMUKN, TaK KaK

BJIMAKOT Ha onepaunn BCEX KOMMeEPUHECKNX 6aHKOB U
Ha PbIHOK CCYAHbIX KAlNnmnTasioB B LLIEJIOM.



MoryT NnpuMeHATLCH Bbl6OpOUYHble (CesfieKTUBHbIe)
MeTOoAbl, HarnpaBJ/IEHHbIE HA peryampoBaHue
OTAENbHbIX BNAOB Aerno3uTa U oTAeSIbHbIX (OpM
KpeauTta Uan KpeanTtoBaHUs pas3/IMYHbIX OTpacieun.

K BbIGOpOYHbIM MeToAaM OTHOCATCSH :

Pa3/IN4yHble CTaBKN pe3epBUPOBaAHNSA B 3aBUCUMOCTU OT
CpoKa npuBneyeHns cpeacts 6aHkamu,

npssMoe orpaHuyeHme pasMepoB 6aHKOBCKUX KPeanuToB

Anga otaenibHblX 6aHKOB nnun ccyn (KpeanTHble
NOTOJIKWN),

periaMeHTaumns yCnoBumn Bbiaum KOHKPETHbIX BUAOB
KpeaAWUTOB, B YAaCTHOCTU YCTAaHOB/IEHME MapXu (pa3HuLUbl
MeXay CTaBKaMu Mo NMpuBJIEHEHMNIO U MO BblAAaHHbIM
KpeauTam).



DOYHKLUNSA MOHOMOJIbHOU SMUCCUMU A€HEMXHDbIX
3HAKOB

3a UueHTpalibHbIM 6AHKOM KakK npeacraBuTeniem
rocyaapCcTBa 3aKOHOAATE/IbHO 3aKperJieHa
SMUCCUOHHAsS MOHOMO/INS B OTHOLUEHUN T.H.
6aHKHOT, OoblleHaUuMOHaNbHbIX KPeAUTHbIX AeHer,
KOTOpble ABMSAOTCA obuwenpu3HaHHbIM
OKOHYaTeNIbHbIM CPEeACTBOM MNoralleHuns A0/IroBbIX
o064a3aTenbCTB B CTPaHe.

B HekoTOopbIX cTpaHaX Lb Tak)xe MOHONOMBLHO
OCYLLECTBNSAET SMUCCUIO MOHET, NOKYyMnasa nx y
Ka3Ha4yencTBa No HOMMHaNy. KynaeHHble MOHETDI
LIB BbiNnycKkaeT B obpalleHne BMmecrte ¢ 6aHKHOTaMU.



LIb BbINONHAET po/Zlb 3MUCCUOHHO-KAacCcoBOIro
LeHTpaA N «6aHka 6aHKOB>».

LIb He nMeeT aeno HenocpeaCTBeEHHO C
npeanpuHMMaTendaMmmn n HaceneHmeM. Ero rnaBHou
KJINEHTYPOM SB/ISIOTCS KOMMEpPYECKUE U
crneumann3npoBaHHblie 6aHKW.

OH XpaHWUT CBOOOAHYIO AEHEXHYI0 HA/IMYHOCTb
KoMMep4yecKknx 6aHKOB B (DOpMe NUX KaCCOBbIX pe3epBoOB.
LB TakXXe opraHusyer Mmexx6aHKOBCKME pacyéeThbl,
KOOPAUHUPYET U perynnpyer opraHm3aunio pacyeTHbIX
N KITMPUHFOBbIX CUCTEM, CITYXNUT PACHETHbIM LLEHTPOM
6aHKOBCKOW CUCTEMBI.

B 6onbwinHCTBE CcTpaH (B T.4. n B Poccumn)
KOHTpPOJibHaA AeATeNIbHOCTb Haa 6aHkaMu
OCYLWECTBMSETCA UCKIYUTENIbHO LLEHTPANbHbIM
6aHKOM.



OCHOBHble HaNnpaBsieHua Haa3opa Ub:

BblJaya NTNLUEH3UN HA OCYLLUECTB/IeHUNe

6aHKOBCKON AeATeNbHOCTU, Ha NMpoBeaeHne
OTAEeNbHbIX onepaunn (Ba/tOTHbIX, C
LEHHbIMM ByMaramMm n gparoueHHbIMU
MeTasl1aMu;

npoBepka U aHaan3 MGUHAHCOBOW OTYETHOCTU
KoMMep4yecKnx 6aHKOB;

YCTaHOB/IEHNE CUCTEMbI SKOHOMUYECKUX
HOPMATMBOB M KOHTPOJ1b 3@ UX cobntoaeHmneM,.



dDyHKLUMA 6aHKa NpaBUTENbCTBA

LIb TecHO cBA3aH C rocygapcreoM. [ns
npaButenbcTBa LUb aBndaeTca:

KaCCUpPOM,
KpeauTopoM,
B d5/@iRed Y HINERD ARBITEARHFTRE, Y

NpaBUTENBbCTBEHHbIX BEAOMCTB.
LB KpeauTyeT rocyanapctBo B caydae aeduunta CcpeacTs
Ang NOKPbITUSA pacxoaoB btoaxeTa.

[Tog ynpaBneHneM rocygapcrBeHHbIM AO0/1TOM
NOHMMAIOTCS onepaunn LeHTpasbHOro baHka:

Mo pasMeleHno " rnoratedHno BaVIMOB, OpraHnM3auunu
BbIlJ1aT A0XO0A40B MO HUM,

No NOKYMKe WU npoaake rocyaapCrBEHHbIX
0643aTenbCTB C Uenbl BO3AENCTBUA HA UX KYDPChbI.




BHelWwlHe3KoOHoOMu4Yeckasa pyHKLNA

LIB aBnsgeTca opraHOM BaJZIFOTHOIO KOHTPOANA,
onpenenss pexmMm obMeHHOro Kypca HauMoHaIbHOW
Ba/lOThbl, N OCYLLECTBNAET €ro perynmpoBaHue.

Takxe Ub npoBogut onepaunn no ynpaBsieHUIO
ocpmumanbHbIMU 30JI0TOBAJIIOTHBIMU pe3epBaMMm,
OpraHu3syeT MexayHapoAHble pacyYéTbl U COCTaB/eHune
nnaTéxHoro 6anaHca.

LB yyacTByeT B pa3paboTke MexxayHapoAHbIX
CcOorjlalleH"M no Bonpocam 6aHKOBCKOM
AeATeNIbHOCTU, COTPYAHMNYAET C LEHTPalbHbIMU
6aHKaMn Apyrnx CTpaH, a TakXe C MexXayHapoAHbIMUK
Ba/IIOTHO-KPEAUTHbLIMN OpraHmn3aynsamu.



B 1975 roay npeaceanartensaMmm LUeHTpanbHbIX
6aHkoB 10 eBponencknx cTpaH ool cdhopMmpoBaH
Ba3zenbCKUMN KOMUTET NO BONpocaM 6aHKOBCKOIo
HaAa3o0pa v peryimpoBaHus.

B anpene 1997 roga basenbCKknn KOMUTET
npeacrtaBua AOKYMEHT «ba3oBble NPUHLUMUNDbI
3¢ dpeKTUMBHOro Haa3opa 3a 6aHKOBCKOM
AeATeNIbHOCTbIO», coAepXalWwum 25 npuHUMNos,
KOTOpble ABNAKTCA OCHOBOW A1 OpraHun3aumm
6aHKOBCKOIro Haa3opa.

TN NpUHUUNbI pa3paboTaHbl CTPAHAMN AECATKU C
yyacTtmnem npeacrasmtenen 15 crpaH, B T.4. n Poccum.
B OCHOBHOM NpUHLWUMbI COAEPXAT CTaHAapTHbIE

TpeboBaHUS:
eMMHMMANIbHAA BeMYMHA 6aHKOBCKOIO Karnmtarlaq,
e[IpUMEHSIEMbIE NpoLEeaYypPbl ONMEPAaTUBHON AEATENBbHOCTH,
eyrpaB/eHne KpeanTHbiIMU NopTdensamm,
eHaINM4YMeE NOINTUKN YyNpaBIeHUsS pUCKaMu.



LIB ocyuwiecTBnsgeT cBou @yHKLUUN Yepes
6aHKOBCKME ornepaunn: nacCuBHbIE,
aKTUBHbIE.

Ba>kHEeNLWMMN NCTOYHNKAMUN ero pecypcoB
(mMaccuBHbIE onepauun) aBasloTCS:

OMUCCUSA AEHEXHbIX 3HAKOB, COCTaBfAoWas OAHY U3 OCHOBHbIX
cTaTen naccmea ero banaHca;

OCTaTKM CPeACTB Ha pe3epBHbIX (KOPPECNOHAEHTCKMX) cyeTax
6aHKOB, cyeTax NpaBUTENbCTBEHHbIX CTPYKTYP M OpraHmn3auunm;

BKN1aAbl rocyaapcrBsa.

cpeacrtBa KasHavencrsa (MuUHuUcCTepcTtea UHAHCOB) U APYrux
NpaBUTENbCTBEHHbIX BEAOMCTB.

KpeanTbl OT MeXAYHapOAHbIX PUHAHCOBO-KpeaAUTHbIX
opraHmsauunmn (MBO).

KanuTtan n pesepsbl baHKa.



B 06/1aCT aKTUBHbIX onepaummn LIb oTnnyaoTca ot
KoMMepyecknx 6aHKOB Mo XapakKTepy 3aéMLINKOB U
dopmMaM KpeanToBaHUS.

AKTUBHbIMM onepaunaMm LleHTpasnbHoro 6aHka
ABNAOTCA:
JkpeanToBaHMe KoOMMepyeckmnx 6aHKOB

Onepey4éT n nepe3anor Bekcenemn, npeabsaBnaemMblX
KOMMepYecKnMmn 6aHkKkamm

dnepe3anor rocygapcrBeHHbIX LeHHbIX bymar
kpeanToBaHMe rocyfapCrBeHHbIX pacxonoB
Jonepaunn Ha OTKPbITOM pbIHKE

JpeBu3Hble onepaunn



» Ve ) @ » » D) C
2010 ropg
1.04 1.05 1.06 1.07 1.08 1.09 1.10 1.11 1.12
1. paroueHHEle MeTansbl 783 259 830189 | 912799 | 956609 | 893334 | 969078 | 1045809 | 1102424 | {1 171 977
2 Sﬂiﬂiﬁ:'csza";ﬁun*ﬁgg‘;faﬁ::f?Mﬁeef%’: 12 189 809 12 645 267| 12 870 376 | 13 260 529 13 226 357 | 13 467 927| 13 670 109 | 13 894 978| 13 752 243
3. Kpegutel U 4eno3nTel 054202 | 908476 | 691847 | 769857 | 645932 ( 601500 | 585698 | 522 040 | 551 393
4., LleHHble Gymaru 472 290 470 477 | 472524 | 458 040 463 249 | 454939 | 446 067 | 450446 | 446 587
N3 HAX:
Epggﬂigﬁ:frgg‘;g::;gxg denepaym | 263833 | 363155 | 364304 | 371258 | 360745 | 361502 | 352724 | 357100 | 353212
5. TpetoeaHua Kk MB® — — — — — — — — —
6. Mpoune akTuebl 602641 | 702363 | 612375 | 381085 | 408016 | 357 720 142 075 113177 105 097
N3 HAX:
— OCHOBHbIe cpeacTea’ X X X X X X X X X
— aBaHCOBbLIE NNATEXW MO Hanory _ _ _ _ _ . _ _ _
Ha NpUOELIbL
Wroro no aktuey 15002 201| 15556 772| 15559921 15 826 120| 15 636 888| 15 851 164| 15889 758 | 16 083 065| 16 027 297
1. HanuuyHble geHbrit B oOpalleHnn 4421116 | 4652492 | 4724424 | 4837 833 ( 4954 757 | 4972383 | 5034 034 | 5104 988 | 5 152 951
2. Cpeactea Ha cyeTax B BaHke Poccun 7300842 | 7473323 7290286 | 7466908 |7 208192 | 7275823 | 7364587 |7 170284 | 6 978 665
N3 HAX:
— lNpaeuTenscTea Poccuidckoi @enepaumn | 4 420 555 | 4 315301 4 174653 | 4 538 696 | 4 504 884 | 4 341 261 | 4 474 796 | 4 554 430 | 4 434 154
— KpeaWTHbIX opraHM3aunii — peaungeHtoB | 1241 099 | 1325448 1303 134 | 1416492 | 1 137 405| 1255 178| 1291805 | 995 375 934 151
3. CpefacTea B pacyerax 36 644 36 076 41 296 48 253 42 951 32674 45 907 44 971 44 841
4. BuINyLeHHbIe UeHHbIe Bymaru 734 393 835 283 842 142 | 949706 985 590 989 235 | 809 444 | 865525 870 849
5. ObgzartenscTea nepes MB® —_ - - — - - — - -
6. MNpoune naccuesl 410167 | 397778 500061 | 361828 | 283936 | 419692 | 474503 | 736 100 | 818 842
7. Kanutan 2099039|2161820| 2161712 | 2161592 | 2 161462 | 2 161 357 | 2161283 | 2 161 197 | 2 161 149
8. MpuGbiNb OTYETHOrO roga — — — — — — — — —
WToro no naccuey 15002 201| 15556 772| 15559 921| 15 826 120| 15 636 888| 15851 164 | 15 889 758| 16 083 065| 16 027 297



KoMmmMepuyeckue 6aHKMN n mx onepauumm

CncrteMa KoMMep4yeckmnx 6aHkos B PO B ee
coBpeMeHHOM Buae popmupyetcsa ¢ 1988 r.

BbaHku OCyLLEeCTB/IAKOT CBOKO AEATE/IbHOCTH HA OCHOBE J'IVILIEHBVIﬁ
HECKOJIbKUX BUAOB.

NNLEH3MA HA OCYLLECTB/IEHUE BAHKOBCKMX OMEPALIMW CO
CPEACTBAMIU B PYBJIAX (BE3 MNMPABA MPUBJIEHEHNA BO BKJ1IAAbI
OEHEXHbBIX CPEACTB ®UN3UNYECKNX JTNL)

e JINLEH3UA HA OCYLLECTBJIEHUE BAHKOBCKWX OMEPALIMI CO
CPEACTBAMU B PYBNAX N UHOCTPAHHOW BAIOTE (BE3 MPABA
NMPUBJIEHEHWA BO BKJIAAblI AEHEXHbBIX CPEACTB OUNSNYECKUX
nu)

JINUEH3UNA HA TTIPUBJIEHEHWE BO BKJIAAbl N PASMELLEHWE
OPATOLEHHBIX METAJ1J10B

JINUEH3UNA HA TTPUBJIEHEHUWUE BO BKJIAAblI AEHEXXHbIX
CPEAOCTB ®OUSUHECKUX JINL B PYBJIAX

JINUEH3WA HA TTPUBJIEHEHWE BO BKJTIAAblI AEHEXXHbBIX CPEACTB
OU3SNYECKNX NNL, B PYBAAX N MHOCTPAHHOW BAJTIOTE

o[ EHEPAJIbHAA JIMUEH3UA




KonuyecTeo 1 CTpyKTypa KpeanTHbIX OpraHn3auuit

2010
1.08

1. 3apervcTPUPOBAHO KpEAWTHBIX OpraHusalmit BaHkom Poccum 6o
Ha OCHOBAHWUM &0 PELLEHS YTIONHOMOYEHHBIM PErUCTPUPYIOLLMM OpraHoM — 1160
BCero

B TOM Yucne:
— BaHKoB
— HeOaHKOBCKMX KpeaUTHBIX OpraHM3aLui

1.1, 3aperucTpupoBaHo KpeaUTHBIX OpraHi3aumi
0 100-NPOLIEHTHEIM WHOCTPAHHLIM YYaCcTHeM B KanuTane

1.2. KpeputHele opraHuaaumm, 3aperucTpupoBanHble bankom Poccuu,
HO ELLE He ONNaTMBLUME YCTABHBIA KanuTan i He NONYYMEBLLME NULIEH3MIO
(B pamKax 3aKOHOAATENbHO YCTAHOBNEHHOO CpoKa)

B TOM Yucne:
— (GaHku
— HeGaHKOBCKMe KpeuTHLIE OpraHin3aLmm

2. KpeauTHble OpraHM3aumi, MMeloLLMe NpaBo Ha OCyLLECTBNEHNE
(GaHKOBCKMX onepaLyit, — Beero

B TOM Yucne:
— (aHku
— HeGaHKOBCKMe KpeuTHLIE OpraHin3aLmm

2.1, KpeauTHble opraHinsaumm, MMeloLUMe NMLSHINK (DaspeLlenms),
NpejocTaenioLLpe NPaso Ha:

— NPUBNEYEHHE BKNAA0B HACENEHNA
— OCYLLECTBAGHNE ONEPALMIA B MHOCTPAHHOI BanioTe
— reHepankHble MMLEH3
— NPOBEEHME Onepaunit ¢ AparMeTannamu Ha 0CHOBaHWUM
— paspelleHma
— nuueHamm’




KoMMepyeckne 6aHKM MOXHO KJlacCndunumpoBaTb Mo
cneayroLwmm npm3HaKam:

Mo ¢popMme cOo6CTBEHHOCTU —TroCyJapCTBEHHAHs,
MYHUUMNANbHAadA, YacTHasl, CMeLllaHHas.

Mo xapaKkTepy 3KOHOMMWYECKOWN AEeATENIbHOCTU —
YHUBEpPCasibHblE U CNeunan3npoBaHHbIE.

Mo cpokaM BbiaaBaeMbIX KpeanuTtoB — 6aHKM
KPaTKOCPOYHOro n A0JITOCPOYHOro KpeauTa.
[1ONroCpoYHbIMU CUMUTAIOTCSH KpeanTbl CPOKOM 6onee
5 net (nnotevyHble 6aHKN).

Mo X0O3ANCTBEHHOMY NPU3HAaKY — MNPOMbILUIEHHbIE,
TOProBble, CEeTbCKOXO35ANCTBEHHbIE
(arponpoMsbILlLfIeHHbIE), U T.M.

Mo TeppuUTOPUN — MeCTHbIe (permoHasbHble),
denepanbHble, pecnybnnkaHckue,
MeXAyHapoaHble.

Mo pa3Mepy — KpynHble, cpeaHune, Menkue.
Kputepuin 3aBUCUT OT KOHKPETHOro rocyaapcraa.



KoMMepuecknn baHK SBNSIETCSA CaMOCTOATESIbHbIM
X039NCTBYHOLWNM CYOBbEKTOM, MMEKLNUM CTaTyC
OpNANYECKOro NNLA N OCYLLECTBJISIOLWNM
nocpeaHNYecKylo AessTeNbHOCTb B peajin3auuvm
cneundmnyecKnXx NpPpoaAyKTOB — KpeanTta, LEeHHbIX
6bymar u BantoTbl HA OCHOBE MOJIy4YeHHOMN OT
LeHTpa/sibHOro 6aHKa AnueH3unn.

TUNoOBas cxema ynpaBieHnsa 6aHKOM:

ObLlee cobpaHue aKkLMOHEpOoB '

CoBeT  AWUPEKTOPOB '

[Mpeacepnatenb CoBeTa AUPEKTOPOB '

[MpaBneHne 6HaHka '




BapuaHT opraHn3aumMoOHHOW CTPYKTYpbl baHKa:

KpeantHbIN Pe BUSNOHHbLIN
KOMMUWTET KOMUTET

KpeaumtTHoO®€ BanrwTHOE
ynpaBneHue ynpaBneHue

YnpaBneHve Aeno3mMTHbIX
onepaumm

NONTOCPOYHBIX
KpeawTos

Otaen
KPATKOCPOYHBIX
KpeauTOoB
OTaen

BanoTHbIN
oTAen

Otaen
1eno3nTOB K
PaCY&THBIX
OoHA OBbIN
OTaen VHOCTPaHHbIX
KOPPECNOHAEHTCKIX

YyéTHo-OonepaumMoHHoe

onepaumm

PacuyéTtHbln

oTaen
SRy ol
- Opunagnyecknia ortaen Symar OnepaLuMoHHbIN
- OTaen asToMaTusayunun oTaen I

- PeBU3NOHHbIA oOTaen

- AXO
Tpam”‘e" l l
el
ycnyr

OTaen KaccoBblIX

g |



Cpean yHKLUMUN KOMMepyecKkoro 6aHka ocobo
BbIAENAOT YETbIpE, KOTOPbIE SieXaT B OCHOBE
onpeaeneHns 6aHka 1 oTpaxatrT ero
CYLLHOCTb:

dKKYMYIAUNA U MObunmn3auyns BPpEMEHHO
CBOOOAHBIX AEeHEXHbIX cpeacTsB,

nocpeaHn4ecTBO B KpeauTe,

nocpeaHN4YecTBO B OCYLLECTB/IEHUN MaaTexewu
N PACUETOB,

CcOo34aHuMe nnaTexXHbIX CpeacTs.

Llenb 6aHKOBCKON CUCTEMbI — 06ecneynTb
COOTBETCTBME KO/IMYECTBa AeHer B obpalleHunmn

NnATAAALIACTAM D WAV



Onepauun KkoMMepuyeckunx 6aHkoB

NMaccuBHbIE onepaumm - 3TO onepaunmn, CBA3aHHbIE
c dopMmmpoBaHuemM pecypco 6aHka. Pecypchbl
dbopMunpytoTca 3a cHeT cobCTBEHHbIX, MPUBEYEHHbIX
N SMUTUPOBAHHbIX CPEACTB.

CobCcTBeHHbIE cpeacTBa - aKUMOHEpPHbIW KanuTarn,
pe3epBHbIN KanuTasn, HepacnpeaeneHHas npunbbiib.

Cob6CTBEHHbIE cpeacTBa UrpatoT 60/bLUYHO pPOJib B
NeaTenbHOCTU KOMMepYecKknxX 6aHKoB. CHMXXEHME 40N
cobCcTBEHHOro KanuTtasia NnpMBoANUT K rnotepe
NJaTexXecrnocobHOCTN U, B KOHEYHOM UTOre, K
6aHKpPOTCTBY.

[lpuBAEeYEeHHbIe CpeaCcTBa COCTaBNAKT OCHOBHYHO 4acCTb
pecypcoB KoMMepyeckoro 6aHka — mexxbaHKoBCcKue
KpeauTbl, Aeno3nTbl (BKAaAbl), pacyYETHbIE,
KOHTOKOPPEHTHbIE N KOPPECMNOHAEHTCKNE CYETA.




OMUTUPOBAHHbIE cpeacTBa 6aHKOB - eCTb CpeacTBa
KINEHTYpPbl, BIOXXEHHbIE B LleHHble byMmaru 6aHka.

STUMU cpeacrsamMmum 6aHKW MOI'yT NMOJ1b30BATbCA B
TeYeHne AJINTEJIbHOINO NMpoMeXyTka BpeEMEHMN.

K TakKuM cpeacrtBaM OTHOCATCA o6/ 1IMraumoHHbIEe
3aMMbl U 6aHKOBCKMeE BeKCcens.

B HacTodwee BpeMd, Kak B Poccuun, Tak 1 3a
py6e>xoM xapaKTepHa TeHAeHLUMs pocTa A0Nn
NpUBJIEYEHHbLIX NCTOYHUKOB B CyMMe aKTUBOB.

YCTOMUYNBOCTb U nsiaTeXxecnocobHOCTb
noagaepXXuBaetcsa ¢ pa3paboTko MexaHUu3MoB
CTpaxoBaHUA BKJ1aAoB, NOBbILWLEHUSA
JIMKBNOAHOCTU aKTUBOB U T.I.



AKTUBHbIE onepaynn KoMMmep4decknx 6aHKOB -
3TO ornepaummn, Cesi3aHHble C pa3MeLlleHNeM
6aHKOBCKWUX pecypcos.

B 3aBUCMMOCTM OT CPOKaA pa3finyatoT KpeanuTHble
onepauunn:

eCpOYHble (Ha onpeaeneHHbIn CpoK),

o0 BOCTpeboBaHwMs.

B 3aBMCMMOCTM OT obecnevyeHusa pas3inyaoT
ornepauun KpeanToBaHUS:
*rapaHTUPOBAHHbIE,
°M04 HEABUXNUMOCTD,
eBeKCeJIbHblE,
*NOATOBApPHbLIE,
e(bOoHAOBbLIE.



KOMUCCMOHHO-NOCpeaAHn4YecKkue onepauum -
pa3/inyHblE NMOPyHEHNA CBOUX KITMEHTOB 3ad NX CYHET.

Pa3nunyalor:

AKKpeauTuBHbIE onepauvum

MHKaccoBble onepauvm

PDaKTOPMHIroBblie onepaunm

TOproeBo-KOMMCCUOHHbIE onepauuu

TpacToBble onepauuu



KpynHenuwune nnoreuHbie 6aHku B 2010 roay

CamMble aBTOKpeaAuTHblie 6aHku B 2010 roay

BbaHku-numaepbl No Kkonnyecrsy 6aHkoMmatos Ha 1
aHBapsa 2011 roga

Camblie "nnacrukoBbie” 6aHku B 2010 roay




Ycnex AesaTenbHOCTU KOMMepYecKkoro 6aHka
obecneymBaloT TPU B3aMMOCBA3aHHbIX bakKTopa:

1. Bbicokas A4oxXoAHOCTb (MpUObINbHOCTL),
co3gatoliasi BO3MOXHOCTb A1 BblIniaTbl AUBUAEHO0B
akumoHepam 6aHKa, yBeM4YeHNsa KanuTana,
co3gaHna HeobXoaAnMbIX CTPaxXoBbiX pe3epBOB,
(dOHAO0B pPa3BUTUA N NPOM.

2. JINKBNAHOCTb — BO3MOXHOCTb 6bICTpOro (6e3
60/1bLINX NOTEPb AOXOAHOCTU NN AONOJHUTENIbHbIX
3aTpaT) NpeBpalleHnst ero akTMBOB B MJIaTEXHbIE
cpeacTBa AJ11 CBOEBPEMEHHOro noralleHuss cBoux
OONroBbIX 0643aTeNbCTB.

3. MNnaTtexecnocobHOCTb, T.e. CNOCOBHOCTbL B
OOJTXHbIE CPOKU M B MOJIHOWM CYMMe OTBeYaTb Mo
CBOMM o0bs3aTenbCTBaM nepea Kpeamtopamm —
rocygapcrtsoM, 6aHkaMu, BKAaA4YMKaMu n ap.



KpeantHbin MexaHu3M. lNMpoLecc
KpeaAuToBaHUA U KpeAUTHasa NoJIMTUKAa

PbIHOK KpeanToB - chepa obpalleHns CCyaHbIX
CpeAcCTB.

MeXxaHn3M KpeauTHOro pbiHKa ABNSETCA
COCTaBHOW 4YacCTbiO KpeaduTtHOro MexXxaHm3ma
Ka>X4oro otaesibHoro 6aHKa, BKJTKO4HAAA .

e MPUHLUMUMNbI KpeaAnToBaHUS,
® KPEeAUTHOE NJIaHUPOBaAHME
e yYrIipaB/ieHUE KPEeaUTOM.

C NoMoLLblO KpeaAnTHOro MexaHmama 6aHKOM
NpoBOANTCS KpeaAuTHasA MOJIMTUKA.



[lpouecc KkpeamToBaHusa nboro 6aHka, no

BO3MOXHOCTMW, HeobxoaAMMo pa3aenidTb Ha HECKOJIbKO
cap-ljlel:}

1. dopmupoBaHne nopreessas KpeagnTHbIX
3asIBOK.

KnneHT, obpalwatowmmncea B 6aHK 3a nosyyeHunem
KpeauTta, OOJIKEH NpeacTaBuTb 3asABKY, rae
coaepxaTcs UCXoAHble cBeaeHus o Tpebyemoun
ccyne, npeanosaraeMoM obecneyeHun.

baHK Ha OCHOBe NOCTYynuBLLUEN MHPOPMaALINK
OCYLLECTBNSAET NpeaBapuTenbHbIN OT60p
Hanbonee NnpuBnekaTeNbHbIX NPeAJIOdKEHUN U
co34aeT Ha UX OCHOBE MHMOPMALMOHHBLIN NopTdesnb
KpeaAUTHbIX 3as9BOK A4 nocneayrouwen pabotsl.



MMEeHHO Ha 3TOM 3Tane KpeaAnTHbIN PaboTHUK A0J1KEH
NoAroTOBUTBLCS K NMpoOBeAeHU0 NeperoBopoB U
NONY4YUTb NO BO3MOXHOCTM MOJIHYIO UH(OPpMaLUIO O
NoTeHLUMalbHOM 3aeMLUnKe.

NHdpopMaumnmoHHasa 6a3a:

eKapTO4kKu c ob6pasyamMum NoANmMCcen, 3aBepeHHbIe B
YyCTAaHOB/IEHHOM nopsaake;

e6an1aHC HA MOC/IeAHIO OTYETHYIO AATY;

e[leKJSlapaumnsa o0 goxodax u pacxoaax (AN YacCTHbIX Ul U
KOornepaTuseoB);

eTEXHUKO-3KOHOMUNYeckoe obocHOBaHMe KpeauTa, B KOTOPOM
yKa3bIBAaeTCHA KPpAaTKUN NnepedyeHb BUAOB AeSATETbHOCTH
npeanpusaTnUsa U paaMep ynaadymMBaeMoro Hasora;

eLleflb, HAQ KOTOPYIO 3anpallnBaeTcs KpeauT;

e[lepeyeHb cTaTen pacxoaa, NMPou3BoAMMbIX 3@ CUET
NOSTY4YEHHOro KpeaunTa;

e[JITAHNPYEMBbIN PbIHOK CObITa NPOAYKUWNU;

erapaHTUMHbIE NMNCbMA.



2. PaccMoTpeHune 3assBKN U nNpoBegeHne
neperoBsoposB C 6yayLyMM 3aeMLINKOM.

[To AaHHbIM aMepUKaHCKUX aHanutukos, 35 - 40% npoCcpoYeHHbIX ccyAa
BO3HWKAET B pe3ysbTaTe HeaoCTaTouyHO rnybokKoro aHanmsa

(PMHAHCOBOIro NONOXXEHUA 3aeMLNKA Ha NpeaBapUTENIbHOW CTaanu
NeperoBopos.

3asiBKa NOoCTynaeT K KpeaANTHOMY paboTHUKY, KOTOPbIN
nocrsie ee pacCMOTpeHnd NpoBoAUT NpeaBapUTEbHYIO
6eceny c 6yayLinMM 3aeMLLNKOM - HEMOCPEACTBEHHO C
pykoBoAuTenem npeanpuaTmna nnn ero
npeacraBuTesniem.

B xone 6ecenbl MHTEPBbLIOEPY HE CneayeT CTPEMUTHLCS
BbISICHUTb BCe acrneKkTbl paboTbl NpeanpuaTus; oH
NO/MKEH CKOHLUEHTPUPOBATb BHMMaHME Ha KJIIOYEBbIX,
6a30BbixX BOnpocax, npeacraBnsiowmnx HanbonbLnin
MHTepec ans 6aHka.



PekoMeHAyeTCAa pacnpeanennTtb Bonpocbl Mo 4 - 5
rpynnam.

CBegeHUsi 0 KJIMeHTE U ero KOMraHuu
Boripochkl rno nosoay rnpocbbbl 0 KpeaguTe
Boripochkl, cBsI3aHHbIE C MOralleHNeEM KpeauTa
Bornipochk! rno noBogy obecrieyeHus 3anma

Boripocbl 0 CBSI35IX K/INEHTa C APYrMMu
baHKaMu



3. OyeHKa KpeagnToCrnoCcobHOCTHN 3aeMLUNKa N
pUCKa, CBSI3aHHOIO C Bbiga4den ccyabil.

[Nocne 6ecenbl KpeAUTHbIM MHCNEKTOP AOJIXKEH
NPUHATb peLleHmne: Npoao/IKaTb paboTy C KpeaAUTHOMN
3aABKOW MM OTBETUTb OTKA30M.,

Ecnn KpeauTHbIN MHCMEKTOP MO UTOram
npeaBapuTesibHOro MHTEPBbLIO peLllaeT NPoAO/IKUTb
pPaboTy C KNMEeHTOM, TO OH A0J/KEH NPOBEeCcTU
yrnybneHHoe v TujatenbHoe obcnenosaHue
(bMHaAHCOBOIO NOJIOXKEeHUA nNpeanpuaTUA -

3d€MLINKA.

[na 3TOoro KaXkabin 6aHK NpUMEHSseT CBOK
MeToAMKY aHan3a



4. NMpuHATHE pewueHns1 o yesecoobpasHocTH
Bbiga4yun KpeagntTa m ¢popme ero npenocraB/iIeHNs

B cnyyae 6naronpusitTHOro 3akato4yeHuns o
KpeaAnToCcnocobHOCTU NoTeHUMaIbHOro
3aeMLUMKA KOMMepYeckmnin 6aHK NpUHNUMaET
pelieHmne 0 BO3MOXHOCTU Bblgayn ccyabl U,
OPUEHTUPYSCb Ha KJ1aCcC KpeanToCcnocobHOCTH,
pa3pabaTbiBaeT YCJIOBUA KpeaAuTHOro
aorosopa.

JTOT 3Tan ewe Ha3blBaeTCH
CTPYKTYpUpOoBaHUEeM ccyabil.



B npouecce cTpyKTypupoBaHusa paboTHUK
6aHKa, 3aHMMaLWNNCSA AaHHbIM KpeanuToM,
onpeaendeTr no3nmumio 6aHKa B OTHOLLEHUN
OCHOBHbIX NMapaMeTpoB CCyAbl:

BN KpeauTa,
*CYMMaQ,

®CpOK,
eobecneveHune,
e[IpOLIEHTHAs CTaBKa,

eCXeMa noralueHna u np.



5. 3ak/s1roueHne KpeguTHOro 4oroBopa m
odpopMsieHne KpeaAnuTHOro gesia 3aeMLynKa.

[TIpUHSAB NONOXUTENIbHOE pelleHne O Bblaaye KpeauTa um
npomnsBens CTpYKTypupoBaHue ccyabl, 6aHK NnpoBoAUT
neperoBopbl C KJIMEHTOM U pa3pabaTbiBaeT
KOMMPOMUCCHbIA BapuUaHT A0rosopa, yCTpanBatoLni
o6e CTOpPOHH®I.

[Mpn 3TOM 6aHK AO/MKEH YUYNTbIBATb CTEMNEHb
¢(pMHaAHCOBOM CTECHEHHOCTM 3aeMLLMKa, Hamumne y
HEero asibTepHATUBHbIX NCTOYHMKOB KpeauTa Co
CTOPOHbI KOHKYPUPYIOLLUX KPEAUTHBIX YUPEXAEHUN.

Ecnn none MmaHeBpa K/MEHTA orpaHnyeHo, 6baHK MoXeT
HacTamBaTb Ha 60ee XEeCTKUX YCNOBUAX B OTHOLLIEHNN
CPOKOB MnoraiweHunsd, obecne4yeHusi, CTOMMOCTN KpeauTa
nT.m.



KpeauTHbIN AOroBOP - 3TO pPa3BEPHYThbIN AOKYMEHT,
KOTOPbIN NOAMUCHLIBAKOT YYAaCTHUKN KpeaAnTHOM
CAEeNKN N KOTOopbIN coaepXuT noapobHoe onncaHue
BCEX YCJ/IOBUW NpenocTaB/ieHnsa CCcyabl.

B KpeanTHOM Aaene JO0/IKHbl HaXO0ANTbCA.

1. 3asBneHne Ha nosiydyeHme KpeamTta yCTaHOBIEHHOro obpasua.

2. YCcTaB, yuypeauTenbHbli OrOBOP, PELUeHne O perucrtpaunu npeanpuaTns,
KapToyka Cc obpa3uaMu noannucen, perncTtpaunMoHHas KapTta Haaorosomn
MHCNEeKLNN.

3. [MocnegHuin rogoBon (KBapTalbHbIA) 6anaHc.

4. DUHAHCOBbIN MJiaH Npubbien n ybbITKOB Ha NpPeaACTOoALWMM KBapTal.

5. TexHUKO-3KOHOMUYeckoe obocHOBaHMe GUHAHCOBOM onepauuun, rnog KoTopyto
3anpalnBaeTCd KpeguT.

6. Konnn aoroBopoB, KOHTPAKTOB, MPOTOKO/IOB O HAMEPEHUNN, NAATEXHbIX
AOKYMEHTOB, NOATBEPXAALWMX peanbHOCTb CAENKU, NMPOEKTA.

7. MNpoeKkT aoroeBopa o0 3aJiore C nepevyHeM UMyLlecTBa, NnpeanaraeMoro B 3asor,
nmbo apyrmne AoKyMeHTbl, obecrne4ymBalolme norawleHme Kpeaura.

8. KpeanTtHbln aorosop ¢ ob6a3aTenibHOM BU30OM OpUCTa.

9. MoagpobHoe 3akntveHne o LenecoobpasHOCTM BblAaun KpeauTa 3KCNepTHOro
paboTHMKa (Ha4YanbHUKA KpeaUTHOro otaena).

10. AHKeTa KNueHTa.

11. Cpo4yHoe 06513aTennbCTBO Ha AaTy BO3BpaTa KpeauTa.



KpeauTHbIN AOrOBOP MOXET CYMUTATbCH
3aKJ/IIOYEHHbIM NINLLb € MOMEHTAa
npeapocraBJ/ieHUs onpeaesieHHoM
CYMMbI.

MMEeHHO B 3TOT MOMEHT, HO He paHblle
BO3HMKAET 0643aTe/1bCTBO K/INEHTa BEPHYTb
npeaocTtaB/iIeHHbIN KpeauT.

O6bIYHO 6aHK NpenocTaBndeT KJINEHTY
KpeauT nyTeM 3a4ncneHumns
COOTBETCTBYOLEN CYMMbl eAMHOBPEMEHHO
MNWX MO YaCTdM Ha pacyeTHbIn (Mnu apyromn)
CUYET KJ/INEHTA.



6. KoHTpO/1b 3a BbINOJIHEHNEM YCJ/IOBUI
Aorosopa M noraweHus Kpeanrta

Ero koHe4yHas uenb - obecneymTb norawieHme B
CPOK OCHOBHOIO A0JIra U ynaaTy NMPOLLEHTOB MO
ccyne.

B xo4e Taknx NpoBEPOK KOHTPOZIMpyeTcs
COOTBETCTBME pacxoAoBaHUA CCyabl ee
LesieBOMY Ha3HAUYeHMUIo, NpeayCMOTPEHHOMY B
KpeauTHOM [OroBOpE.

Ecnn 6aHK 06bHapyXun Hebnaronoay4yHyr ccyay,
YypeBaTYI HEerJiaTeXxom, OH A0/MHKEH AENCTBOBATb
He3aMeaNnTeNbHO.

Haunnydwmnin Bbixon - obcyxaeHune gen ¢ 3aeMLMUKOM U
pa3paboTka nNporpaMmmbl NPeoAOSIEHNUS KPU3NCHOM
cutyauumn. Takom BapuaHT 6onee npeanovTUTeneH,
yeM obbsaBneHne 3aemMmka 6aHKpOTOM,.



7. Bo3BparTr kpeguTa C rnNpoUeHTaMu1 N 3aKpbiTue
KpeaguTHOro gesa

OTO 3aBepliarolas Ctaamsa KpeamTHbIX
B3aMMOOTHOLWEHUN BbaHKa C 3aeMLUNKOM.

Kak npaBuno, 3a 2 - 4 Heaenn Ao HacTynJeHns cpoka
noraweHuns ccyabl KpeanTHbIN paboTHUK CBA3bIBAETCH C
3aEeMLMKOM U YTOUYHAET NepCcneKkTuBbl NoralleHuns
KpeauTa.

Ecnn KNneHT NpocuT O NpoJsioHraunn, To oH 06493aH B
NATUOHEBHbIM CPOK HANpaBuTb B 6@aHK opuumasibHOE
NMMCbMO C NOAPOOHBLIM U3NTOXEHUEM MPUYNH
HenoraweHus ccyabl B CPOK.

[Tpy NOJIOXKUTENBbHOM peLlleHnn Bonpoca 0 NpoJioHrauunm
CCyAbl COCTaBNAETCA AONOJIHUTEeNIbHOEe coryfalieHue
K KpeauTHOMY AO0roBopy.



[lpy HAacTynneHnn cpoka BO3BpaTa CCyAbl KpeaAnTHbIN
PaboTHMK npoBepseT no byxrantepCkmMMm AOKYMEHTaM
daKT BO3BpaTa ee 1 NpaBuIbHOCTb NepevYncrieHHbIX

NPOLIEHTOB.

[lpy BO3HUKHOBEHNWN NMPOCPOYEHHOW 3a40/1KEHHOCTH
OENCTBYET clieayrwmnm nopaaok:

*B C/ly4yae nepesoja KpeanuTta Ha CYeT NMPOCPOYEHHbIX
CCyA, KpeaAuTHbIN paboTHUK COCTaBNIIET AOKIAAHYIO
3aMnCKy C YKa3aHWEM MPUYMH N NEPCNEKTUB
noraweHns 3a40/1KEHHOCTN;

B Hefe/ibHblN CPOK AO/KHUKY HanpaBnaseTcH
NpeTeH3NOHHOE NNCbLMO O BO3BpaTe CCyabl, KOTOpoe
nepenaeTcd pyKoBOACTBY AAHHOIO NpeanpuatTua Unm
HanpaBnsgeTcs 3aka3HbIM NMMCbMOM Ha LOpUANYECKUMn

apec npeanpusaTmns.



[To ncredyeHnn 3-Mecss4HOro cpoka npwu
HeBO3BpaTe Cccyabl MO AEUCTBYIOLLEMY
3aKOHOAATeNnbCTBY AEeN0 nepenaeTcd B
apbutpax wnun B cya.

[Tocne NnosHOro noratieHnsa ccyabl v

COOTBETCTBYHOLLMX MPOLEHTOB KpeaAUTHOE AENO
3aKpbIBAaETCA.

Ha oTaenbHOM NUCTe yYKa3biBAlOTCA AaThl
BblAa4y U BO3BpaTa CCyAbl, pacyeTbl No
HAUYMNCNEHUIO MPOLEHTOB N AaTbl UX
nepeyncneHunsa (NUCT NoAllnBaeTCsa B AES0).



AHaJ/In3 NaareéxecrnocobHOCTU n
KpeaANnToCrnocobHOCTN NOTEHUNAJIbHOIO
KJINEHTA.
B coBpeMeHHON 3KOHOMUYECKON NUTEpaType MMEETCH
6onblIOe KONIMYeCTBO onpeaeneHnn nnarexecnocobHocTw.

Yalwle Bcero naarexecnocobHOCTb HAa Kakon-nmMbo MOMEHT
BpEMEHU onpeaensdeTcs Kak rniaTtexHbin
N3NNWeEK/HeaoCTaToOK Mexay UMeLWNMNCS NMKBUAHbIMA
pecypcamMmmn n oba3atenbCTBaMm K NOralleHn Ha 3TOT
MOMEHT.

OAHaKO UMeeT CMbICN U3YUYUTb CYLLECTBEHHbIE 0COHBEHHOCTU
naaTeXxecrnocobHOCTN PUPMbl KaK MOTEHLUMANBbHOIO K/INEHTa
6aHKa 1 paccMaTpuBaTb M/1aTEXECNTOCOOHOCTb KaK BHELLIHWN
agppexkT obecrie4eHHOCTH 3ariacoB U 3aTpaTt UCTOYHUKAMU UX
cdopmmupoBaHMsi, a HeENNATEXeCnoCobHOCTb COOTBETCTBEHHO KakK
nx HeobecneyeHHOCTb.



TunoBass MmerTogmnka

Ana uenen aHanusa, NpoBOAMMOro KpeamTopoMm, A0CTAaTOYHO
puKkcaunmn yeTbipex ypoBHEN NnjatexecrnocobHocTm B
3aBUCUMOCTU OT 3HAYEHUN TPEX OCHOBHbIX KO3(PPULMNEHTOB:

1) KoadpPuumeHT obecrneyeHHOCTM 3anacosB U 3aTparT
co6CTBEHHbIMU UCTOYHUKAMU POPMUPOBAHUS
(cob6cTBEHHbLIMM 060POTHLIMKU CpeaCTBaMN)

roe [l - cobcTBEHHbIE 060POTHLIE CPEACTBA;
3 - BeIMYMHA 3anacoB U 3aTparT;

2) KoadPumumeHT obecneyeHHOCTM 3anacoB u 3aTpaT

co6CTBEHHbIMN N AO0NTOCPOYHBLIMY 3aEMHbLIMU
MCTOYHUKAMU

roe 21 - AoONrocpo4yHble 3aeMHbleé UCTOYHUKUA;



3) KoadpdunumeHT obecrneyeHHOCTN 3arnacoB U 3aTpaT
OCHOBHbIMUN UCTOYHUKAMU

rae Mz - KpaTKOCPOYHbIE KPEAUTbI U 3alAMbl.

OueHka nnatexecnocobHocTu (fi1) ocyuwlecTBAseTCS
No YeTbIpeM KJiaccaM.

B nepBbIM KJ1acC NonagatT BCe NpeanpusaTus, ans
KOTOPbIX KO3 dDULMEHTbI bosiblie Mbo paBHbI
eanHunue. PMHaAHCOBOE COCTOAHME TaKUX
npeanpuaTUn MOXHO XapaKTepmn3oBaTb Kak
abcontoTHO ycTtonumBoe. Bce pacxoabl no
(MGOpPMMPOBAHUNIO 3aNacoB M 3aTpaT MNOKPbIBAOTCS 3a
cyeT cobCTBEHHbIX OOOPOTHLIX CPeacTB.



BbaHk, ecTecTBEHHO, byaeT nHTepecoBaTb, KakK A0/ro

COXpaHUTCS 3Ta cutyaums. Pacuetr domuHaHCoOBOM
YCTOUYNBOCTU B AHSX MPOU3BOANTCS MO CleayroLlen

dopmyne:

roe T - BeNIMMHa aHanum3npyemoro nepuoaa (ans
rona 365 gHen);
N - Bblpy4dKa OT peanm3auun.

BTOpPOMY KJ1aCCy COOTBETCTBYIOT HOPMaJibHblE
orpaHM4yeHus

TpeTun Knacc nnaTexecrnocobHocTn
NnpucBamBaeTCs NpeanpuaTno, ecnu



OrHaHCOBOE COCTOAHME NpeanpuaTna -
HeycTon4ymBoe. BennymHa 3anacos 1 3aTpaT
n36bITOYHA.

YeTBepTbin KNACC NpNCBanBaETCAa NpeanpuaTuto,
ecsZin BCce TpU KoadpdPunLUneHTa MeHbLUEe eaANHULLbI.

B Hero nonagatoT NnpeanpuUsaTna C KPU3UCHbIM
(PMHAHCOBbLIM COCTOSAHUEM, MPEANPUATUS,
neperpy>xeHHble HeMOBUbHbIMKN 3anacamu.

NCTOYHUKOB (POpPMMPOBAHNS 3anacoB 1 3aTpaT He
XBaTaeT Anga obcny>xmBaHns MaTepuanbHbIX
060pOTHbIX cpeacTB. lpeanpusaTne HaAXoAUTCS Ha
rpaHn 6aHKpOTCTBA.



TeMa 3: BanTHbIX pbIHOK. PerynupoBaHue
M KOHTPOJ1b

Kak cBuaeTenbCTBYEeT MUPOBOW OMbIT, B YCJ/IOBUSX
PbIHOYHOW SKOHOMMUKN OCYLLECTBJISSIETCHA PbIHOYHOE U
rocygapCTBeHHOEe perysmpoBaHue MexayHapoaHbIX
BAJ/IOTHbIX OTHOLUEHWUN.

[[OCcynapCTBEHHOE Ba/MlOTHOE peryampoBaHue
HanpaB/1IeHO Ha NpeoAo/sIeHNe HEeraTuBHbIX
nocneacTtBMn pblIHOYHOIMO peryampoBaHuUsa BantOTHbIX
OTHOLLUEHWN.

BanwTHOEe perysimpoBaHue - periaMeHTaums
rocy4apCTBOM MeXAyHapoAHbIX pacyeToB U
nopsiaka npoeBeaeHns BaltOTHbIX onepauunin;
OCYLLEeCTBAATCA Ha HaUMOHANbHOM,
MeXrocygapCcTBeHHOM U permoHaJibHOM YPOBHSAX.



NMpUHLUMNbI BaJIIOTHONO peryjnpoBaHnUs U BaJOTHOIO
KOHTponsa B Poccunckon deaepaumnn:

1) npnoputTeT SKOHOMUYECKUX MEep B peasin3aumnm
rocygapCTBeHHOW MOJSINTUKKM B 06/1aCTU BaJIKOTHOIO
peryampoBaHung;

2) UCKJII0UYeHMe HeonpaBAaHHOIMo BMeLlaTebCTBa
rocyaapcTtBa M ero opraHoB B BaJllOTHbIE onepaummn
pPeE3NJEeHTOB U HEPE3NAEHTOB;

3) eANHCTBO BHEWHEN N BHYTPEeHHEN BaIlOTHOU
nonnuTuUKK Poccnimnckonm deanepaumnn;

4) eANHCTBO CUCTEMbI BasIlOTHOIO peryampoBaHus u
BaJIOTHOIO KOHTPONS;

5) obecneyeHmne rocyaapCTBoM 3alMTbl NpaB U
SKOHOMUYECKNX NHTEPEeCcoB pe3naeHTOoB U
HEpPe3nAEeHTOB NPU OCYLLECTBIEHUU BANIOTHbIX
onepauumn.



3aKkoHoaartenbHas 6a3a

OEOEPANILHbLIV 3AKOH

"O BAJIOTHOM PEIYJIMPOBAHUN
BAJTIOTHOM KOHTPOJIE" - cTaBuUT cBOEM
Lenbto obecneyeHne eanHOW
rocyapCTBeHHOW BaJIOTHOW MOJIUTUKMN,
NpUHATME Mep Mo ee peanunsaunmn ans
NOCTMXEHUSA CTabUIbHOCTU BHYTPEHHErO
BaJIOTHOIO pblHKA P®, ee yCTONYMNBOCTM.
BantoTHasa cucreMa Poccnm dyHKUMOHUPYET
B paMKaX, YCTaHOBJ/1EHHbIX
3aKOHOAATENbCTBOM.




BanwTHoOEe perynnpoBaHue

OCYLLECTBNIAETCA CeAyoLWUMN
opraHamm:

v’ LleHTpanbHbIN 6aHK PO

v [lpaButenbcteo PO.

[1aHHble OpraHbl MOryT n3gaBaTb HOPMATUBHbIE
aKTbl B npeaenax CBOEN KOMMETEHLMN, KOTOPbIE
ABNAOTCA 06493aTeNIbHbIMU ANA PE3UAEHTOB U
HEepe3naeHTOB.



LleHTpanbHbIN BaHK:

v YCTaHaB/IMBaeT eAnHble (DOPMbI
yyeTayCcTaHaBNMUBaeT eauHble @OopMbl
yyeTa U OTYETHOCTM NO BaAJIOTHbLIM
onepaumam,

v/ NOPpAAOK U CPOKU UX NpeacTaB/eHuns,

V/TOTOBUT U oNy6SINKOBbLIBAET
CTAaTUCTUYECKYIO MHPOPMALULIO MO
Ba/IIOTHbLIM onepauusim.




B COOTBETCTBMM C 3aKOHOM BaJIlOTHbIMMU

onepauumnamum nmMpmsaHaroTCs.

npuobpeTeHne nnn oTUyyXAeHne pe3naeHToOM Y pe3naeHTa Ha 3aKOHHbIX
OCHOBAHMSAX BaIlOTHbIX LLEHHOCTEN U UCMONIb30BaHUE NX KaK CPeACcTBO
naaTexa

npnobpeTeHne n oTuyXxaeHme peanaeHToM y Hepe3naeHTa, pe3naeHToM B
NoJ1b3y HeEpe3naeHTa, HEPE3UAEHTOM B MNOJ1b3y pe3naeHTa BaatoTbl PO,
BaSIlOTHbIX LlEHHOCTEN, BHYTPEHHUX LIEHHbIX ByMar, a TakXe ux
NCMOJSIb30BaHWE KaK CPeACTBO MnsjaTexa

npnobpeTeHne N oTUyXAEeHNe HEPE3NAEHTOM Y HEpPE3UAEHTA BantoThbl PO,
Ba/IIOTHbIX LLEHHOCTEW, BHYTPEHHMX LIEHHbIX ByMar n nx UCrosb3oBaHUE
KaK CpeACTBO nJaTexa

BBO3 M BblBO3 C TAMOXXEHHOWN Tepputopuun PO BantoTbl PO, BaNOTHbIX
LEHHOCTEN N BHYTPEHHUX LleHHbIX 6ymar

nepesos BantoTbl PO, MHOCTpAHHOW BasnoTbl, BHELWUHUX U BHYTPEHHUX
LEeHHbIX byMar co cyeTa Ha CYET OAHOro M TOro Xe finua: OTKPbITOro Ha
Tepputopun PO Ha OTKPLITLIM 3@ npegenamMu tepputopumn PO; OoTKPbITOro 3a
npenenamm tepputopmn PO Ha OTKPbLITbIM Ha Tepputopun PO.



Ba/1lOTHbIA KOHTPOJ1b OCYLLUECTBASETCS C LIE/blO
COOTBETCTBUSA 3aKOHOAATENBCTBY YC/TI0OBUM
NpoOBEeAEHNSA Ba/OTHbIX Onepauuni.

OpraHbl, OCyLLEeCTBASOLWME BAIOTHbIN KOHTPO/1b B
PO:

LleHTpanbHbIN 6aHK PO,

denepanbHasa cnyxba pmMHaAaHCOBO-O0IO4XXETHOIo
Haa3o0pa.

AreHrbl.

6aHkKn, nogotyeTHble LB P®, B T.4. K "BaHK
PA3BUTUA N BHELLHESKOHOMUYECKON AeATEeTbHOCTH
(BHewakoHOMbaHK)",

TeppuTopuasbHble OpraHbl peaepasibHON CNyXObl
(pMHaHCOBO-6104XXETHOIrO0 HAA30pa,

TaMOXEHHbIE N HAa/NOroBbl€ OPraHbl.



O6583aHHOCTMN areHToOB, OCYLECTBJ/ISIOLWUNX
BaJZIIOTHbIN KOHTPOJ1b:

KOHTPOJIb HaAa cobntoaeHneM pe3naeHTaMu u
Hepe3naeHTaMu HOPM BaJIlOTHOrO 3aKoHoAaTeNnbCTBa PO
npenocrtaBieHne nHdopMaLmmM opraHam BaslOTHOrO
KOHTPOJIS O Ba/IIOTHbIX Onepaumnsadx ¢ UX y4aCTMem B
YCTaHOBJIEHHOM MOpPSAKE.

B pamMkax CBOM NOSIHOMOYMUI areHTbl BaJlOTHOrO
KOHTPO/S MOryT:

NpoBOANTb NMPOBEPKK CcObt0AEHNSA HOPMATUBHO-MPABOBbIX aKTOB
pe3naeHTaMn n Hepe3unaeHTaMmu;

NpoBepsATb NOJIHOTY U AOCTOBEPHOCTb y4eTa BaJIloTHbIX onepaunm
N OTYETHOCTM MO HUM Y pPe3naeHTOB N HEPE3UNJEHTOB;
3anpawnBaTb JOKYMEHTbI U MH(POPMALIMIO O NMPOBEeAEHNN
BaJIIOTHbIX onepauunmn.



dopekc (Forex, nHoraga FX,

oT aHra. FOReign

EXchange —"3apyb6eXHbIn | ,
obMeH") — pbIHOK / /
MeXxX6aHKOBCKOro obmeHa \
BaJIIOTbl MO CBO6OAHbLIM \
LeHaM

(KOTMpOoBKa popMunpyeTcs

6e3 orpaHnyeHnn nnu
(MDUKCNMPOBAHHbIX

3Ha4YeHun).

TepMUH QopeKc NPUHATO MCNONb30BaTb ANS
0603Ha4yeHnss B3anMMHOro obmMeHa BasitoThbl, @ HE BCeu
COBOKYMHOCTM BaalOTHbIX ONepaLimnu.

B pycckoM si3blke TepMUH Popekc 06bIYHO UCMOb3YETCS B 60/iee Y3KOM CMbIC/IE — UMEETCS
B BUAY UCKTIOUYUTENBHO CNEKYAATUBHAA 06bIYHO UCMONb3yeTcs B 60n1€ee Y3KOM CMbicne —
NMEETCS B BUAY UCKOUUTENIbHO CNEKYNATUBHAA TOProB/is BaJOTON 06bIYHO UCMONb3YETCS B
6osiee y3KOM CMbIC/IE — UMEETCS B BUAY UCKTIOUYUTENBHO
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Onepaunn Ha pbiHke DopeKC Mo LenssMm MoryT 6biTh:

* TOProBbiMMU,

*CMeKyNSaTUBHbIMU,

XeKNPYLWNMH,

‘PErYyNNPYOWNMHN (BaNOTHbIE WHTEPBEHUUMU
LEeHTpOOaHKOB).

O6opoT B 2010 roay — 4 TpaH. Aonn.

Onepaunn NpoBOAATCS Yepe3 CUCTeMy UHCTUTYTOB:
v UEeHTpabHble 6aHKMN,
v KOMMepyeckue 6aHKu,
v MHBECTULIMOHHbIE BaHKMU,
v 6poKepbl U ANNepsI,
v/NNEHCUOHHbIE (POHAbI,
¢/ CTpaxoBble KOMMNaHuMN,
v/ TpaHCHaUMOHabHble Koprnopauuu.



PerynupoBaHue ®opekc.

dopekc basupyeTcsa Ha npuHUuune ceBobo1HON
KOHBepTaLMW BaaOThl, KOTOPbIX npeanosiaraeT
OTCYyTCTBME rocyaapcrBeHHOro BMelwaresibCrBa
npy 3aK1l04eHNn BaJIlOTOOOMEHHbIX CAEeJI0OK
(HeT odpnuManbHOro BasltOTHOroO Kypca, HeT
OrpaHN4YeHni Ha HanpaseHne, ueHbl U 06bEMBI
CAeNnoK), N Ha rapaHTnax ceoboabl MoA06HbIX
orepauunn.

B TO ke BpeMs, 06bIYHO YCTaHaB/MBAIOTCS
npaBuia U orpaHUYEHNS Ha NpeaoCTaBIEHNE
nocpeaHnYecKmnx ycnyr, KoTopble pernaMeHTUpytoT,
npexae Bcero, B3aMMOOTHOLWIEHNSA KINEHTa
(Tpenpgepa) n nocpeaHunka (bpokepa).



3akoHoaaTenbCcTBO Poccumckon denepaumnmn B
HacToslllee BpeMS He yCTaHaB/MBaeET Kakoro-nnbo
ONMMCaHMS NMpPaBOBOro CTaTyca opraHmn3auun,
BeAYyLWMX AedaTenbHOCTb Ha pbiHKe Popekc.

PbIHOK DOpeKC He aBnseTCca AeaTesIbHOCTbIO
NnpodeccnmoHasibHblIX YYaCTHUKOB PbIHKA LEHHbIX
6ymar.

PepnepanbHasa cnyxb6a Nno GUHAHCOBbLIM PbIHKAM
Poccun (nucemo N2 09-BM-02/16341 ot 16
nonga 2009 ropa) 4ETKo 0603HaUnMNa, 4YTO
AeAaTeNbHOCTb YYaCTHUKOB pbiHKa ®opeKc He
OTHOCUTCA K AeATeNIbHOCTU NpodeCcCUOoHasIbHbIX
YYACTHMKOB PbIHKA LEeHHbIX 6byMar n He
perynupyertcs Kak ykasaHHbIM ®enepasibHbIM
3aKOHOM, TaK U npaBoBbIiMN akTaMn OCOP Poccumn.



CaMmoperynmpoBaHue BaJIlOTHOINo pbiHKa

Accoumnauuns forex-6pokepoB "LIeHTp pa3BUTUS
MOUHAHCOBbLIX MHCTPYMEHTOB U TexHoaorun" (LIPOUH)

Llenb eé - ocyuwiecTBieHne AocTyna rpaxgaH Poccum
(PU3nYeCcKnUx nNuL) K MexagyHapoaHOMY PbIHKY
dopeKC Ha UMBWUIN30BAHHbIX Ha4vanax.

B nepcnekTtuBe, BCe KOMMNaHWUM, OKa3bIiBaloLMeE
noao6Hble YCNyru AO/MKHbI OyayT CTaTbh YieHaMu
naHHoum CPO.



TeMa 4: PbIHOK AparoueHHbIX MeTaJl/10oB

BHYTPEHHWWN PbIHOK AparoueHHbIX MeTasioB
B Poccunn xapaktepusyeTca orpaHnyeHHbIM CrpOoCoM
N MpUBUNErnpoBaHHbIM NOJIOXEHUEM rocyaapcTBa
KakK OCHOBHOIO NoKyrnaTens C CylwecTBeHHbIM 06beMOM
rocyaapCTBEHHOro 3aka3a Ha NMpUOpPUTETHOU OCHOBeE.
BHYTPEHHUI PbIHOK HE UMeeT Pa3BUTOM
MHPACTPYKTYPbI, XapakTepnsyeTcs HU3KOW
CTeneHb 3KOHOMUNYECKOro CTUMYJ/SIMpoBaHnS
YYaCTHUKOB pPblHKA CO CTOPOHbI rocyaapcTBa.

OCHOBHbIMW Y4YacTHUKaMK pbiHKa AM asnsatoTcs:
*KpynHble NHBECTULMOHHbIE KOMMNAHUU,
KoMMepyeckmne baHKM.



B cchepe rocygapcrBeHHOro perysimpoBaHmns

PpbIHKa MOXHO BblAeNIUTb cneaytowmne akTyasibHble
npob6sembl:

v/ MOHOMOJZINSA 6aHKOBCKOW CUCTEMbI Ha TOProBJIto
AparoueHHbIMWU MeTas1aMu;
v/ OTCYTCTBME MNOJIHOLLEHHOIro 6UP>KEBOro pblHKA —

eANHON TOProBon MJOLWAAKN ANA AparoueHHbIX
MeTaJ1J10B.

YcTaHoOBKa Ha co3aaHune B PO AencTByOLWUX
6UpXX AparoueHHbIX MeTan/0B U AparoueHHbIX
KaMHen yxe nMmenacb B YKkase lpe3nageHTta PO
oT 16 nekabpsa 1993 roga N22148 ,,0 pa3zButum
PbIHKA AparoueHHbIX MeTa/l/1IoB U AparoueHHbIX
KamMHen B Poccumnckom degepaumn™.



OcHoBY 3akoHoAaTesiIbHOW 6a3bl COCTaBAAOT [ABa
denepanbHbiX 3akoHa: "O Hegpax" n "O aparoueHHbIX
MeTasnJlaX U AparoueHHbIX KaMHaX".

B HacTosiwee BpeMs B Poccum npakTnyeckn Bce
npoun3sBeaeHHble AparoueHHble MeTasnbl
peasnn3yrTca KoMMepyeckuM baHkaM. 30/10TO Y
npoussoauTenen npmobpetatot 6onee 30
KoOMMep4yecknx 6aHKoB, "MMeLwmx npaBo Ha paboTy
C AparMeTtannamm (nueH3nto, paspelieHmne)”

rnaBsHbIN perynsarop pbiHKa - [ocyaapCcTBEHHOE
yupexaeHune no gopMmnpoBaHuio 'ocygapCTtBeHHOro
doHAa AparoueHHbIX MeTaslJiIoB U AparoueHHbIX
KamHen Poccnnckonm depepaunmn, XpaHeHUto, OTNYCKY
N UCMOJSIb30BAHUIO AparoueHHbIX MeTaslJioB U
AparoueHHbIX kaMHen ([CoxpaH Poccun)

B nepcnekTuBe naaHUPYeTCs co34aHne POCAPArkKOHTPoAsS Npu MUHDUHE




TeMa 5: PbIHOK cTpaxoBaHUA U ero
perynupoBaHue

Ha cTtpaxoBoM pbiHKe Poccumnckon denepaumm
NENCTBYIOT CTPaxoBble KOMMNAaHWUN, MMeEtoLUNE
pPa3/IMyHble OpraHn3auMoHHO-NPaBoBble (OPMbI
(akumoHepHoe obuiecTtBo, 06LWW,ECTBO C OrpaHUYEHHOM
OTBETCTBEHHOCTbIO 1 Ap.). B KayecTBe cTpaxoBLynKa
MO>XEeT BbICTYMNaTb TO/IbKO Opuanyeckoe nmuo.

3aKoHoaaTenbHasa 6a3a:

3akoH PO «O6 opraHusaunm CTpaxoBoro Aesa B
Poccunckon deaepaumnm>»




Mepbl rocyaapCTBEHHOro peryJimpoBaHus
CTPaxXoOBOMW AEATE/IbHOCTHU

Llenbto rocyaapCTBEHHOIO peryimpoBaHns ABMASIETCS
obecneyeHne POpMNPOBAHUA N PA3BUTUS

3P PEKTUBHO PYHKLUMOHUPYOLWEro peiHKallenbto
rocyAapCTBEHHOI0O peryimpoBaHns ABJISIETCS
obecneyeHmne GopMMPOBaAHUNA N PA3BUTUS

3P PEKTUBHO PYHKLUNOHMPYIOLLErO PbiIHKA CTPaxoBbIX
yCnyr, co3aaHus HeobxoanMblX YCIIOBUN ANA
u&eﬂlueanocm cTpaxoBuinkoBllenbto

r@,q%m@%gg@uyoro peryamnpoBaHnsa ABAAETCH
ob&erTexe rAre e ORI OB A LB AY PESEIATIN ATPX0BLUMKOE.
U
e

SCBSBRHRH TON R DB ISY 5 BHUTcA AR

y@Ryrsae081aHNA HE06X0AUMbIX YC/TOBUN A4
4, H?néroo6n6u>'KeHme4. Hanoroo6no'D'>KeHme CTEXXOB!HMKOB%.('CI"-lanoroo6no>KeHme C

e SEHREOL T LIRaXOBLLINKOB
OR FRU NS RN M%M?&W%W% M5 SEPAXPPPE ACSTENbHOCTH,

J1D4aqa OTBETCTBEHHOCTb a_IYKﬂOHeHVIe XOBWKMKA OT BO3MELWEHNSA Y6bITKOB

Wb 1 GRS A B fual.




OCHOBHbIMM OPraHOM rocyaapCTBeHHOW BacCTH,
OCYLLUECTBAAKOLWMM peryampoBaHne n Haa3op 3a
CTpPaxoBOW AesATeNbHOCTbIO,

apnsetcsa degepasibHasi cayxb6a no
@PUNHAHCOBbLIM PbIHKaM.

OCHOBHbIMU PYHKUMAMU DCOP aBnsaoTCS:

@ABblAava NNLUEH3UN HA OCYLLECTB/IEHNE CTPAXOBOW AeATE/IbHOCTH;

dBeneHne eamnHoro focyaapCTBEHHOro peecTpa CTPaxoBLWMKOB U UX
obbeanHeHNI;

dBeneHne peecTpa CTpaxoBbix 6POKepoB;

QdycTaHoB/IEHME NO COrnacoBaHuo ¢ MMHMCTEPCTBOM rnHaHCcoB PDycTaHOBEHUE
MO COrnacoBaHM ¢ MMHUCTEPCTBOM (PMHAHCOB PO n GepepanbHoun cnyxboun
rOCYyAapCTBEHHOW CTAaTUCTUKUYCTAHOBJIEHME MO COriacoBaHmio ¢ MMHUCTEPCTBOM
puHaHcoB PO 1 GeaepanbHON CnyX60M rocyaapCTBEHHOW CTaTUCTUKKU NaHa
CUETOB W NMpaBun ByXraJaTepckoro yyera, nokasatenem u opM ydyerta
CTPaXoBbIX Oonepaunim n oTYETHOCTH;

QycTaHoBNEeHUe cpokoB Nybnnkaumm ronosbix 6anaHcCoOBYCTaHOB/IEHNE CPOKOB
nybnnkaumm rogosbix 6anaHcoB U c4HeToB NpubbliernyCcTaHOB/IEHNE CPOKOB
nybnnkaunm rogosbix 6anaHcoB uU cyeToB Npubbiien (yObITKOB) CTPaxoBLINMKOB;

QKOHTPOJIb 3@ 060CHOBAHHOCTbIO CTPAaX0OBbIX TAPMMDOBKOHTPOJIb 3a
060CHOBAHHOCTbLIO CTPAX0oBbIX TapudoB u
obecneyeHmeM NaarTexecrnoCobHOCTUKOHTPOJIb 3@ 060OCHOBAHHOCTbLIO CTPax0BbIX
TapudoB n obecneyeHneM naaTeXecnocobHOCTU CTPaxOBLINKOB;

avcTtaHoB/eHne npaBua dopMMPoOBaHUSA U pa3MeLlleHns CTpaxXoBblX pe3epBOB:




