;OBbIE PbIHKU U
COBO-KPEOUTHDIE
AHCOBDbIE)
TYThbI

JIOLIeHT, K.2.H., E. B. CtpertbH1KOB
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ITpenBapurenbHOE oIIpee

DMHAHCOBBI PBIHOK OK, Ha KOTOPOM OCYIIIECTBJISIETCS IlepepaciipesiesieHvie
OB 1 cOepexxeHMiI MeXOy pasIM4IHBIMI CyObeKTamu
JIOK C (PVIHAHCOBBIMY aKTVBaMIA.

OT HallMIOHAJIbHAA VI VMIHOCTPaHHAs BaJITOThI

TPYMEHTBI pBbIHKa Te3aBan,MT71(hparoueHHbIe MeTaJUIbl, I parolieHHbIe
Ke I[IPOV3BOAHBIe (PVIHAHCOBBIE MHCTPYMEHTBHL.

, UTO B

eHa Ha (PMHAHCOBBIV aKTVB (POPMUPYETCS B IIpoliecce BIIVISTHUS Pa3JIMIHbIX
)aKTOpoB. OCHOBHBIE BJIMsIONIEe PAKTOPBI- 3TO CIPOC U IIpefsIoKeHre Ha
pMHaHCOBBIVI aKTVB.



PNHAHCOBLIU PbLIHOK

(DUHAHCOBBIV PBIHOK IIpejliojiaraeT akKKyMYJISLWMIO ¥ KOHIIEHTpallMio Hayboslee
JIVKBVZIHOTO KalyTalla, KakK [IPpaBIo B AeHEeXKHOV PopMe, KOTOPBI IIOCTyIIaeT Ha
PBIHOK OT 5KOHOMMUYECKIX CYOBEeKTOB IIPOM3BOIAIINX COepeskeHNs 1 HaKOIUIEHVS.

COepexeHus, HakonneHms NHBecTMUMK

B mpoiiecce orepaimii Ha UMHAHCOBOM pBIHKe cOepeXeHMs M HaKOIUIeHMs
TPpaHCPOPMUPYIOTCH B MHBECTULI;



PNHAHCOBLIU PbLIHOK

dHCOBOI'O PbIKa- 3TO pa3liejiIieHne pBIHOT'IHOVI CTPYKTYPbI Ha
B 3aBMICVIMOCTV OT BMIa, LIEJIV VI CTPYKTY PblL q)MHaHCOBOVI
[MEeHTaIrlrs CpT/IHaHCOBOI’O PBIHKa IIPOV3BOLVITCA 110

- HECKOJIbKVIM ITpVI3HAKaM.

OCHOBaHa Ha , B
OM CJIydae (PVHaHCOBBIVI PIHOK MOXKHO Pas3ieInTh:

PUHAHCOBLIN PbIHOK

[1eHEeXHbIN PbIHOK PbIHOK KanuTarnos



PUNHAHCOBLIN PbLIHOK

B HacTosIIee Bpemsi cerMeHTals (prHaHCOBOTO PhIHKA ITpe/IIiosiaraeT pasjesieHue ero
Ha HECKOJIBKO CTPYKTYPHBIX 3JIeMEHTOB, pasleileHre (CTPYKTypupOBaHIUe)
HPOMUCXOAUT B 3aBMCHMMOCTIA OT THUIIA Byja Ollepallnil, IIPOVCXOIAIINX Ha PBIHKE,
TakoKe pasjiesleHrie pbIlHKa 3aBUCUT OT THUIIa 1 BYJla MHCTPYMEHTOB, OOpalllaloxcs Ha
COOTBETCTBYIOIINX CeTMeHTaX PbIHKa.

PrnHaHCOBbIN PLIHOK

y PbIHOK y PbIHOK PbIHOK
[eHexXHbIn BantoTHbIN KpeanTHbl
Kanutan N LEeHHbIX CTpaxoBaHu
PbIHOK PbIHOK N PbIHOK
a bymar A

PbIHOK Te3aBpauum

(OparoueHHble MmeTansibl, CpOYHbIN PbLIHOK
KaMHW)




LU (PUHAHCOBOrO pPbIHKa

DyHKUMN
doMHaAHCOBOIo pblHKa

.

g g

PyHKUNS
LeHoobpasoBaH
ns

NHBEeCTULMOHHA NHHOBaALMOHHA YnpaBneHus
S PYHKUNS S PYHKUNS puckamm



1 cbuHaHCOBOro pbiHKa

IeCKVIX TeOPUsIX (PVHAHCOBBIV PHIHOK OBUT

"beMiieMasl YacTh 9KOHOMUKM, €€ CTPYKTYPHBbIN
vievi (pVIHAaHCOBOI'O PhIHKA IIPeCTaBIIsIach
I.e. PVMHAHCOBBIVI PIHOK IIPeICTaBIIsUICA KakK
3 BAOKHEVIINX IIPOV3BOICTBEHHBIX

IIPeACTaBIISIETCSI ICXOTHOM
en cpMHaHCOBoro PBIHKA, €€ cofieprKaHue II0-pasHOMY
T/ pasjIMIHble SKOHOMIYECKME ITTKOJIBI / TedeHmsl.

Kitaccnueckas / Heokiacciaeckast IIKOJIbI- (PVHAHCOBBIV PHIHOK-
VICTOYHMK KallyTasla, BbljlesIsis er0 OCOOeHHbIe XapaKTepUCTVKY, TaKye
KaK V1 €€ BIIVISIHVIE Ha

, 9TO IOATBEP>KAAJIOCh YPOBHEM U BIIVISTHVIEM PbIHKA Ha
MVKPO- VI MAKPOSKOHOMMKY.



1 cbuHaHCOBOro pbiHKa

(V. An. Ulymmnerep, ®. A. Xarek,
IV IHBECTULIMIOHHYIO (PYHKIIVIIO M IIPeNCTaBIIsIV,
eHHbIVI VICTOUHMK MHBECTULIN U cpMHaHCOBbIﬂ
CMBHBIM Y4YaCTHVIKOM 3KOHOMWMYECKOI'O
eTCS B ITpeJOCTaBII€HV SKOHOMIMYECKVIM

coflepkaHye MHBeCTUIIVIOHHON (PYHKIIUM Kak
OJIararoIiero  (PyHKIMOHAJIBHOIO 3JIeMeHTa B  CTPYKType
OBOI'O PpBIHKA 3aK/IIOYaeTcsi B aKKyMYJIALMM  CBOOOIHBIX
KalluTaJioB 1 cOepexeHMI WM UX  HOCIedyrollee
IpeiesieHVie B Bu/ie MHBECTULINII MeXIy OTpaciIaMu 1 cpepaMu
, TEPPUTOPVIAMI ¥ CTpaHaMV, KOMIIaHVSIMI, HaceJIleHeM
rOCYyJapCTBOM.



UM PUHAHCOBOIO pPbiHKa

VMHuHOBarimonHas d — [pepnoaraeT SHIONeHHOe [MKINYecKoe
eCKOVI CHCTEMBI, CTVMYJIOM KOTOPOIO SBJISIFOTCS
VMIHHOBAILII (ple IIpedIIpVHMMATEIIAMI Ui  II0JIyYeHMs

| OBBII YPOBEHb PasBUTVA 3KOHOMVIKI (I7I
1939 1.);

MIHCTBA He MOXeT OBITh
HaHCHPOBaHO 3a CUET COOCTBEHHBIX CPENICTB IpeITpyHIMaTeI -
pVUMeHeHMs VMHHOBALIMIL, KaK IIPaBWIo

; KpomMe TOro Ha caMOM
(pVMHAHCOBOM pBIHKE BHYTPM HEKOTOPBIX €ro CerMeHTOB MOXKHO VBUIIEThb
BHeJIpeHle WMHHOBALIMOHHBIX MEeTOHA0B M (POpM, B YAaCTHOCTM 3TO KacaeTcsd
BBE/IEHVsI HOBBIX KPeIWUTHBIX 1/VUIM HAEeHO3UTHBIX IIPOAYKTOB Ha CCYIHOM
pbiHKe, BBefeHMe HOBbIX [T-ruiaTdopm i paboTsl pa3muHbI PUHAHCOBBIX
VIHCTUTYTOB.



COCTOUT B TOM, UTO CpI/IHaHCOBbIVI PBIHOK
SKOHOMMYECKMX areHTOB MeXaHWM3MbI 1 BO3MOXHOCTW,
b30BaTh IJIs1 YIIPABIIEHVIST PUCKaM.
ple MeXa AIIpaBJIEHBI Ha pa3jeiieHne, arpervMpoBaHue, Uu
cpMKaLMIo PVICKOB Ke VIS B3aIMHOVI HeVTpaIv3almy CUTyalnm
peIe/IEHHOCT

. TaKOBasl CyvCTeMa YIIpaBJIeHWs PUCKaMM CYIIIeCTBYeT Ha pas/INMYHBIX
Tax (PMHAHCOBOrO pbIHKA. B o0ImeM MOXHO pasfgenuTb Bce PUCKM Ha
) COCTaBJISLIOIIVIE:

AHCOBBIE PVICKWM (pWUCKM, BOSHMKAIOIIVE KaK B PeaJlbHOM CeKTOpe
SKOHOMMKE, TaK ¥ B (PUHAHCOBOM CEKTOpe, HaHHbIe PUCKM 3aBUCAT OT
HeIIPaBIIbHO IIPUHSTHIX (PMHAHCOBBIX PeIleHVIN);

3. baakoBckme PVICKI (pI/ICKI/I BO3HMKAIOIIIME B ITpOIlecce aesTeIbHOCTU
KpeAWTHBIX OpraHv3aluyi W CBsI3aHHBIE CO cneumcpvﬂ(or?[ OaHKOBCKOM
JIeSITeJIIbHOCTM).



1 cbuHaHCOBOro pbiHKa

DyHKIMSA 11eHO00 — JaHHas PYHKIMS IpeCcTaBIIseTcs
nem «Teopum sdpdextrBHOro poiHKa»(II.
JIbOOPT- 1965-66 IT.), T.e. ppIHOYHBIE 1IeHbI
coepXxaT B ceDe pasIMUYHVIO
deT Ha IIPUHATME pelleHun
OCYIIIECTBIISIIOIIMMIL ~ CBOVI  BJIOKEHMSI  Ha
COBOM PBIHKe, IIOCPeCTBOM 4ero popMmpyercs CIIpoc u
pKeHVIe Ha PBIHKE.

Ha coBpemeHHOM 3Tarie pasBUTH BbIIEIIAIOT M JOIIOJIHUTEIIbHBIe
pyHKIVMM PMHAHCOBOIO PBIHKA, 3TO, HAITPUMED,
" pyHKIIIN dpurraHCcoBOrO PBIHKA

( , , ).



DUHAHCOBbLIU PbLIHOK

COBOI'O PbIHKa MOXET OBITH IIpOBELNEHA 110 PANY

CTBEHHbIE KPAaTKOCPOYHbIE LI€HHDbIE 6YM8.I"T/I, Ha OJaHHOM PBbIHKE
{PaTKOCPOYHbIE KOMMep4YeCKre HOJII'OBbBIE O6HSaTeHBCTBa,
bI€ IIEPBOKJIaCCHbIMM 3aéMIIIMKaAMIA.

JleHe)XXHBII PBIHOK OOCIIyXMBaeT IJIaBHBIM OOpasoM [IBIVDKeHVe
OOOPOTHBIX KalMTaJIOB KOMIIAHWMIA M OpraHM3allnii, IS Hoiep KaHus
KPaTKOCPOYHOVI JIMKBIHOCTV OAaHKOB VI TOCyapPCTBEHHBIX THCTUTYTOB.



PUHAHCOBLIU PLIHOK

Kammrran DBOHAYAJIPHO - IJIaBHOE MMYIIIECTBO, IVIaBHasl CyMMa, OT
IJIaBHBIV) - 3TO COBOKYIIHOCTb WIMYIIECTBa,
eHVIs TTPUObUINL.

CO BpeMeH CTaHOBJIeHVI
UIV: TOPIOBBII KanuTal (B Buae KyIle4ecKoro

eJIbHOe pasBuUTie (pOopM KalliTajla 1 SKOHOMIYECKVIX IIIKOJI IIOCITYXIIIO
[HOWI TOIO, YTO IIepBble WCCIeoBaTe/ VM [OaHHOW KaTreropum -
HTVUIVICTEL M (PUSMOKpaThL — paccMaTpuUBaIlM ee OJHOCTOpOHHe. boiiee
)OHBIT aHaIM3 popM KamnmTasla IpefcTasiieH B pabotax A. Cmura n [I.
pIIO.
OoJlee IIOJIHOe W JIOIMYECKN 3aKOHYEHHOe WCCilefloBaHVe KaTeropumn
jja Obuio mposeneHo K. Mapkcom B ero Tpyme «Kammram» (1867 r.).
paccMoTpeHMeM KOHKPeTHBIX opM (PyHKIIMOHVPOBaHM KallyiTasla
OH PacKpbUI 1 COflep KaHye JaHHOV KaTeropuy, aHIM3MPYs ee He TOJIBKO Kak
Belllb, IIpeOBIBaIOIIyIO B IIOKOe, HO 1 Kak ABvpkeHne. B «Kammrase» Briepsble B
VICTOPUIM 3KOHOMMYECKON HayKy ObUIO IIOKa3aHO, YTO KaIluTajl ecTb Oocoboe
VICTOPYeCKN oIIpeesleHHOe ob111ecTBeHHOE OTHOILIeHVe MEeXITy
KallUTaIcTaMy ¥ HaeMHbIMY paboummn. Ho Hapany ¢ satuMm oTMeyall,
YTO KallUTaJl MMeeT W BellleCTBeHHBI OOJIMK, BBICTyIlas B Bue
) p HO M B BUIe



PUHAHCOBbLIN PbIHOK

DOyHKINUN JeHEeXHQO
DOYHKLIV JeHe)KHOI'O

I/iel eHEeXXHOTO PpPbhIHKA IIPeICTaBIIseTCs

B
TOTO [E€HEXXHOTO PBhIHKA KaXIbI1 €ero
Da3MeCTUTh CBOM BPEMEHHO CBOOOTHBIE
ble CpefiCTBa B BBICOKO BITHBIE VI Ha/le)KHble MHCTPYMEeHTHI,
Al/ie OIIpelesIeHHYI0 JOXOMHOCTb, JIM00 HaoOOpoOT, B ciIydae
AVMMOCTM  OIepaTVMBHO  IIPWBJIEYb  C 3TOTO pBIHKa
ATeJTbHbIE JIVMKBVITHBIE CPEJICTBA.

POCTe MPOILIEHTHBIX CTAaBOK M HEOOCTAaTKe JIMKBUIHBIX CPEICTB
bHBIVI OAHK MOXXET B cEpopMe
HIISI MTHTEPBEHIINII B HAIIMIOHAJIBHOVI BAJTIOTE, IIOKYIIKE IT€HHBIX
YTO MIPMBOOAUT K YBEJIMYEHMIO [OeHEeXHOW MacChl U
AV CTaBOK Ha pPBIHKE.

A30BITOK JIMKBUITHOCTY CPEICTB Y YYaCTHMKOB PbIHKA ITPOBOLIPYET
pOCT CIIpoca Ha TOBaphbl, MHOCTPAHHYIO BaJIIOTy U APYyrue HOXOMLHBbIe
aKTVBBI, BCE 5TO IPMUBOANT K POCTY MHQIIALNMN.




DUHAHCOBbLIU PbIHOK

@OyHKIMA PbIHKA Ka

VMM PBIHKA KalluTajla SIBJISIIOTCS "
riepepaclipeziesieHve HBIX KallITaJIOB S3KOHOMMYECKVX areHTOB, OCYyIIleCTBIIeHVe
yepe3 J[BIDKEeHVE IIeH Ha akOuy, OTpakarolye

, KOTOpBIe B pe3yJIbTaTe IIPeCTaB/IAIoT cCo0OoM
[1I9ecKoV cOaJIaHCHPOBAaHHOCTM (PVHAHCOBOI'O

i IIPSIMOIO TaK VI KOCBEHHOI'O (PVIHAHCHPOBaHMS.

- 3TO HpoLecc IMpu KOTOPOM CpefcTBa IlepeMelatoTcs
JICTBEHHO OT 11X COOCTBEHHMKOB K 3aéMIIMKaM Oe3 ydacTys [IOCPeTHVKOB.

KaluTajl IepeMelraercs OT
IHMKOB K 3aéMIIMKaM ¥ IIPOXOAUT uYepe3 OCOOble WHCTUTYTHI,
KOTOpBIe Ha PasHbIX YCIIOBMSAX IIPUBIIEKAIOT CBOOOIHBIE JIeHEXXHBIE CpeCTBa
SKOHOMMYECKNX CYOBEKTOB, a 3aTeM OT CBOEro MMeHM pasMeIlaloT MX B
pasiMyuHbIX dPopMax B pasHOOOpasHble pUHAHCOBBIE aKTMBBI- 3TO JIEVICTBUE
prHAHCOBBIX MHCTUTYTOB. B cilydae ewu pHaHHBII WMHCTUTYT IIPUBJIEK
CBOOOJIHBIE JJeHeXXHble CpelcTBa M pasMecTWI MX Ha yCJIOBUSIX CPOYHOCTH,
IUIATHOCTY, OOecIie4eHHOCT, BO3BPATHOCTM, TO TaKOW WHCTUTYT HOCUT
Has3BaHVe



HaHCOBbLIN PbLIHOK

OBOM pPBIHKE OCYIIIECTBJISIOTCS OIepanmm C
dprHaHCOBBIMU ~ WIH II0 KOTOPBIMIM  COIJIACHO
MexnyHapogHbIM

OBOpPHBIE ODs3aTelIbCTBa, B pe3ysbTraTe
HUKAIOT (PVIHAHCOBBIVI aKTVIB Y OITHOV
3aTeJIbCTBO y APYrovt KOMIIaHMI,
[€HT MOJXeT OBITh JOJIEBBIM.

X OJJHOBpPEMEHH(
1 I (PVHAHCOBOE
)M (PMHAHCOBBIVI MHCTP

Oct
aKTUBa ' DeJICTaBJIAeTCA ero ABosKasd mpupoaa. C omgHOV CTOPOHEI
KeT OBITH pe3yjIbTaToM aKTMBHOWM oOIlepanuiu, C APyTrou
OH TakKXe MOXeT ObITh HeKUM JIOJITOBBIM
BCTBOM, UYTO IIO3BOJIIeT €ro OTHeCTM K IIaCCMBHBIM



HUKU (PUHAHCOBOIO pPbIHKA

pVHAHCOBOM pBIHKE IIPVHMMAIOT ydacTye pas/INdHble
vie 1 pusMUecKre Jivma KOTOpble BCTyHaloT APYT C
ble 5KOHOMMYECKVe OTHOIIEHVS IO MOBOMY KyIUIVI-
HCTPYMEHTOB, "X OOMeHa W [JaJIbHeNIIero

(ImpoaBLbl BpeMeHHO CBOOOIHBIX
KHBIX CPEICTB) — KpeIUTOPblL, UHBECTOPbI;

— VIHCTUTYTHI, BBIIIOJIHAIOIIIVE TIOCPETHIYECKYIO
MIO MeXIy IIOCTaBIIMKaMM ¥ IIOTpeOuTesiMu  PUHAHCOBOIO
Ja, OHM aKKyMYJIMPYIOT CBOOOHBIE JIeHEXHBbIe CpelcTBa OIHMX
AYECKMX CyOBEKTOB 1 IIPEIOCTaBIISIOT MX APYIMM SKOHOMMYECKVM
CyOBeKTaM OT CBOero WMeHM Ha OIIpele/IéHHBIX YCJIOBUSX, IS HUX
XapaKTepeH [BOVMHOVM OOMeH oOs3aTelbCcTBaMi- OHM —aKKyMYJIMPYIOT
CBOOO/IHBIEe [I€HEXXHBbIe CpeficTBa OJHMX CYOBeKTOB ¥ IPEeACTaB/ISIOT MX OT
CBOEro MMeHW OPYyIuM CyObeKkTaMm, I HUX XapaKTepeH [IBOVHOWM 0oOMeH
JIOJITOBBIMIM  00si3aTeIbCTBaMIM, OHM BIIpaBe CO3[IaBaTh CBOM COOCTBEHHBIE
obsi3aTenbCTBa M MpoAaBaTh X Ha OTKPBITOM PBIHKE- 3TMM OHM OTIMYAIOTCS
OT OpOKepoOB ¥ AMIIEPOB, KOTOPBIe TaKkXKe SBIISIOTCS ITOCPeTHMKaMM Ha PHIHKE,
HO KOTOpPBIe He CO3/Jal0T CBOVM COOCTBEHHBIe 00s13aTeIbCTBa;



HUKU PUHAHCOBOIO pbIHKA

pHBIe OopraHmsaluy - OOCIIY)KMBAIOT y4YacCTHMKOB
T COBepIIeHVe COeJIOK Ha (PUHAHCOBOM pPBIHKE —
PX1, OpOoKepbl, perncTpaTopsl, Jeo3UTapuy,
OopraHms3alnm, OI0Opo KpeauTHBIX VICTOPNIA,

OJIVIPYIOLIVie OpraHm3alui - OpTaHbI
APCTBEHHOI'O peryJiMpoBaHMsa ¥ Hag3opa 3a Yy4YacTHUKaMU
HBIX CerMeHTOB (PVMHAHCOBOIO PBIHKA ¥ caMoOperyJpyeMble
3alyy, ycCTaHaB/IMBaOIIVe IIPOodeccroHalIbHbIe CTaHOAPTHI
JIBHOCTI Ha (PMHAHCOBOM pPBIHKe, IIpaBWia IIOBedeHVs
VIKOB, KOIeKChI ITpOdreCcCrOHaIIBHOV STVIKIA.

PuHaHCOBbIE IIOCPEJHVKM OKas3blBalOT YCIIyIM, KOTOpble U
IIPEACTaBJIAOT caMy CyTh OIlepaluii Ha (PWHAHCOBOM pBIHKe,
IIOCPECTBOM IIPeNoCTaBJIeHNs [aHHBIX yOIyr IIPOSABIISAETCS B
pyHKIOMAX PVHAHCOBBIX HOCPETHMKOB.



KLl PUHAHCOBbIX
nocpeaHUKoOB

IIOCPEHVNYECTBO Ha pPBIHKe (OVHAHCOBBIN
eayrolee:

X 3KOHOMMYECKMX CYOBeKTOB, VIMEIOIITX
OLIEHNIO K (PVMHAHCOBBIM pecypcam

peOHVK V3MeHdeT eTpbl PUMHAHCOBBIX TPeOOBaHMI
BKJIQ[IUYNMKOB, KpeOUTOPOB, WMHBECTOPOB, IIPeIOCTaBIIAA
I V1 OCYILIECTBIISAS MTHBECTVILIVIVL.

€ IIOCPEIHVIKNM BBIITIOJIHAKOT Ha PbIHKE OCHOBHBbIE



| bHAHCOBbLIX NOCPEeaAHUKOB

Kitaccudpmkanms
dpvHaHCHpPOBaHWA:

— 3TO OpraHM3aLN, B
OPOVI TPVICYTCTBYIOT OTHOCHTETLHO
~ 00sA3aTesIbCTBa, ITpefCTaBIIAOLINe
/MMaM BKJIaZIbl; OCHOBHOE OTJIVYME
pbl OajslaHca [JeHO3UTHBIX (PUMHAHCOBBIX WHCTUTYTOB
TaBJISIETCSI BBICOKMVI YPOBEHBb (PMHAHCOBOIO phIvara, T.e.

— WCTOPWYECKM BO3HUKIIM KakK
€HHBIN TUII dprHaHCOBBIX ITOCPEeITHIMKOB,
MPyeMbIX, IJIaBHBIM O00pa3oM 3a CY€T JIMKBUJHBIX
JEIIO3UTOB 1 IIPEedOCTAaB/IAIONINMX SKOHOMWMYECKVM areHTam
HEeJIMKBIIHbIe KPeIUThl, IIPV 3TOM y JaHHBIX CYyOBEKTOB MIMEHHO
VICIIOJIb30BaHVIe TPaHCPOPMALVIOHHON (PYHKIVM IIPeACTaBIIsIeTCs
KaK OCHOBa TPaAMILIMIOHHOIO OAHKOBCKOIO [1eJ1a;



(pUHAHCOBbLIX NOCpPeaAHUKOB

- HebGaHKOBCKas Kpk — 3TO KpeuTHasi
as IIPaBO OCYIIECTBIISATH VCKIIOUNTEIIBHO
f, 2 UMEHHO OTKPBITVIE 1 BefleHe OaHKOBCKMX
TIepEeBOJIOB JJeHEXXHBIX CPEJICTB (TOJIBPKO B YacTU
[YeCKVIX JIVIT B CBS3V C OCYIIleCTBIIEHVIEM

B 0e3 OTKpBITVSI OAHKOBCKVIX CYETOB), a
Ke B BIIpaBe OCYIIIeCTBJISITh MHKACCAITIIO JIeHe)XHBIX CPEeICTB,
eJIeVl, IVTATEXHBIX ¥ PaCUETHBIX JJOKYMEHTOB, & TaKXXe BECTI
DBOe 00CITy X1BaHMe (TOJIBKO B CBSI3M C OCYIIIeCTBIIEHIEM
BOJ10B JIeHE)XHBIX CPe/ICTB 0e3 OTKPBITIS OaHKOBCKVIX CUETOB)
eCTBJIEHIE [IEPEeBOIOB JIEHE)XHBIX CPEACTB 0e3 OTKPHITIS

OBCKMX CHETOB, B TOM YlCJI€ JIEKTPOHHBIX IT€HEXXHbIX CPELCTB,

- 0aHK, IIpM3HAHHBI TaKOBBIM IIO
3aKOHOIATEeJIbCTBY WMHOCTPAHHOIO TIOCyHJapCTBa, Ha TeppUTOPUN
KOTOPOT'O OH 3aperucTpupOBaH;

(c MHOCTpaHHBIMM
VIHBECTULIVISIMI) — KpeAUTHas opraHmnsanys(0aHK), MMerolas IIpaBo
OCYILIeCTBJISATh VCKIIOUMUTEIIbHO OaHKOBCKMe oIlepaliny, B yCTaBHOM
KallyTajle KOTOPOro IIPUCYTCTBYeT J0JI BKJIazla MHOCTPaHHOIO
y4acTHUKA;



(pUHAHCOBbLIX NOCpPeaAHUKOB

HemnermosutHBIE — KBUIMPULVIPYIOMIM
TCs TO OOCTOSITEJILCTBO, UTO JaHHble OpraHM3alnm
b IEIIO3UTHBIE o6ﬂ3aTem>CTBa OT CBOETO VIMEH,

ALl C TIOCJICIIYIOIIVIM BO3MEIeHMeM Kak
3a/iMa, TaK M JOTOBOPHOV OIUIATBI 3a  IIOJIB30BaHVIE
BJIEHHBIMM 3aéMHBIMV CPeZICTBaMIL;

= IOpT/IlIT/IT-IECKOG HT/H_IO

DYeCKOI'o

\ TOBAPMILIECTBA, OCYILECTBIIAIOIee 171

. BHECEHHOe B FOCYHapCTBEHHBIV peecTp MMKPOPVMHAHCOBBIX OpTraHV3aLnVL;

- eATeJIbHOCTb IOPUONYecKNX JIUILL II0

BblJlade 3aliMOB, MMEIOIIMX CTaTyC MMKPOMVHAHCOBOVI OpraHM3anuy, a

TAKKe WHBIX OPUOMYECKMX JINI, VMMEIOIIMX IIPpaBO Ha OCYIeCTBJICHME

MUKPOPMHAHCOBOM JieaTesIbHOCTII. MuKpodrHaHcoBasa 1eaTelIbHOCTb- 3TO
HesTeJIbHOCTD 110 BblIIaye 3aliMOB pa3MepoM He Oosiee 1 MyIH. pyOstert.

IHIapTHEPCTBA, XO3AMICTBEHHOI'O O6HleCTBa min



)axOBaHWIO, B3aMIMHOMY CTpaxOBaHWIO U
OCYIIleCTBJIEHVIE COOTBETCTBYIOIIIErO BUIA
)YaXOBOW esATEeILHOCTI B VCTAaHOBJIEHHOM HACTOAINMM 3aKOHOM
JIIKe. OCYIIIeCTBIISIOIIE
JOUNTEIbHO [IeSITeJIbHOCTh II0 IIepecTpaxOBaHWUIO, SBIISTFOTCS
TPaxXOBOYHBIMIM OPTaHM3AIMSAMM; aKTUBBI CTPAXOBBIX KOMITAHUIA
OTOM CXOXWM C aKTMBaMM KOMMepUYecKux OaHKOB, HO OHU
JAHCUPYIOTCS 3a CYET «yCJIOBHBIX 00s13aTesTbCTB»(

' ), T.e. 0Ds3aTesIbCTBA CTPAXOBBIX KOMIIAHUII CTAHOBSITCH
M/ IIPY HACTYIUIEHUM OIIPENeIEHHOTO COOBITH(CTPaXxOBOTO
; OCHOBHOE pasjinurie MeXAy CTPaxOBbIMM KOMIIAHVSIMU W
KOMMePYECKIMM aHKaMM- 3TO CTPYKTypa [acCUMBOB,  T.e.
oOsi3aTeslbCTBa OaHKa MOIYT OBICTPO W3MEHWUTCS II0f, MAeVICTBUEM
BKJIQJTUMKOB, O0s3aTelbCcTBA CTPAXOBOV KOMITAaHUM MEHSIOTCS IIpU
HACTYIUIEHUI CTPaxoBOro CiIydasi;




PUHAHCOBbLIX NoCcpeaHUKOB

HerocymapcrBeHHBI - OpraHM3alNsd, VICKIIOYNUTEIbHON
ABJIAETCS  HerocyJapCTBeHHOe  IIeHCVMOHHOe
ICJle  JOCPOYHOe HerocymapcTBeHHOe II€HCHMOHHOe
0€ TIeHCVIOHHOE CTPpaxOBaHIe;

cOOCTBEHHOCTM  (PU3MUECKUX U
JIVIT  VIMYIIIeCTBEHHBII  KOMIUIEKC, IIOJIb30BaHUE U
DsDKeHVe KOTOPBIM — OCYILEeCTBJIAIOTCA  YIIpPaBJIAIOLIel KOMIIaHMel
Y/TEIIbHO B MHTepecax aKI[MOHEPOB 3TOrO aKIMOHEpPHOro oOIecTBa
pejlTesIeVl IOBepPUTEIIbHOIO yIIpaBiieHns; VHBecTUIIMOHHBIe (POHIIBI
OBITh  3aKpbITOro(3apaHee yCTAHOBJIEHHOe KOJIMYECTBO IIAéB),
OTKPBITO (koJmuecTBO I1aéB He OIPaHMYEHO), WHTepBaJIbHBII (OHL,
(MHBECTMLIMOHHBI (POHJI, KOTOPBIV BBIKyIIaeT CBOM IIay, IIpO/JaHHbIE
VIHBEeCTOpaM, He Bce BpeMsl, KaK OTKPBITBIVI (POHJI, a IIePUOINUIecKy, C 3apaHee
oIlpefieJIeHHBIMI MHTepBajlaMli, KaK IIpaBwlIo, JIBe Hellelln B KBapTasl WIU [IBe
HeJle/IM OVH-/IBa pas3a B rO/l.);




| bHAHCOBbLIX NOCPEeaAHUKOB

- KOMIIaHVV OCYIIECTBJ/IAIOLINE
HOBbBIE 6M3H€C-HPOQKTBI, IIprm 3TOM J[TaHHbIE
OT ITOJIHOE COIIPOBOJKII€HVIE Pa3BIUITVIA HOBOI'O

YTOMY OHM HEII03BO BHBI 11 OaHKOBCKOTO KpeIMTOBaHWS, B
eICTBMY BeHYYpPHasd KOMIIaHMSA MOXET BBIKYIUTb IIPOEKT V

- IOpuUOM4YecKye Jiniia KOTOpPble
Ha [pefocTaBieHMM  (PUHAHCUPOBAHUSA C
HHBIM PUCKOM IHpM OTHOCUTEIIBHO  HeOJIaroIpusTHBIX
YCOIOBMAX Yy 3a€MINMKa, K TaKMM KOMIIQHMAM CJIelyeT OTHeCTU
KpeIuTHbIe KOOIepaTWBhI, JIM3MHIOBble KOMIAHWUV, (PaKTOPMHIOBbIE
KOMITaHWU;

OcHoBHBIe MHOCpeaHMYecKre PYyHKUIMM (PUHAHCOBBIX KOMIIAHUM -
O0TOOp, MHMLMMPOBaHMe, IIpelocTaBIeHNe CPeCcTB, TpaHcdopMalys
TpeOOBaHMIA.



nupoBaHue pMHaHcCoOBOro
PbIHKa

- 9TO CHUCTeMa Mep, HallpaBJIeHHBIX
CTOMYMBOCTM (PUMHAHCOBBIX WHCTUTYTOB WU
HCOBOIO pPBIHKa B 1IeJIOM, a TakKkKe Ha
O3HVUKAIOIIVX IIPpU PYHKLIVOHNPOBAHNUN

. VIMeeT CBOeVl I1eJIbI0 He JOIYCTUTD
[IeCTBJIEHVe V3JIMIIIHE PUCKOBAHHBIX OIlepalliil CO CTOPOHBI
MIKOB (PMHAHCOBOTO PBIHKA; B JITaHHOM CJIy4ae 3TO OVH U3
Ha/I30PHOM HesiTeJIbHOCTI 3a KpeIUTHBIMU
OpraHMsalMsIMI, JaHHas AesATeIbHOCTh JIOJDKHA OCYIIeCTBIISTh
MOHWUTOPVHI OCHOBHBIX OIlepaluil KpeOWTHBIX OpraHm3anui. B
YaCTHOCTM 3TO KacaeTcsl Tex OopraHu3aliy, KOTOpble B KaKOW-TO
CTEIIeH) WCIIOJIB3YIOT TOCyJapCcTBEHHOe CTpaxoBaHMe VUIN
rapaHTUpPOBaHMe CBOeVl [esTe/IbHOCTV; KpoMme KpeOUTHBIX
opraHmsanuii B cdepy IIPYyOeHLMAIbBHOIO Haa30pa BXOMAT
vHBecTUIMOoHHBIe PoH/IBI(YK) 11 cTpaxoBble 00I1IeCTBa;



soBaHUe HMHAHCOBOIO
PbIHKa

HaIIpaBJIeHO Ha 3alluUTy
aTesleVt (PVIHAHCOBBIX YCJIYT U MHBECTOPOB; B
IpOBaHe ITOJDKHO rapaHTUpOBaTh
Ovrrestsm pHAHCOBBIX yCIIYyT  BCeml
BOVI MH@OpMaLuy, KakK CJIe[CTBUe

IIpeariojaraeT
MEXaHV3MOB VyIIpaBJIeHMS CUCTEMHBIMNM pPUCKaMU
PBIHKa, UYTO IIPedJoTBpaTUT pacIIpoCTpaHeHMre KPU3VCHBIX
ABJIEHUVI B S KOHOMUKE.

B namHOM ciydae HOBast CTPyKTypa OpraHOB (PVMHAHCOBOIO
KOHTpOJII  JOJDKHa  CO3[4aThb  OTHOCWUTEIIBPHO  CTaOVUIbHBIN
(pVIHAHCOBBIVI PHIHOK.




poBaHue (pMHaHCOBOro
PbIHKA

[ Ipu rocTpoennu ezy
2(1Ba) BapuaHTa:
MoHocucTeMa emmHC — MeraperyJsiaropa B JIniie
pAJIBHOTO DaHKe ) npowsornwio 01.09.2013 r. B Poccun, Ha
> JlenTpasibHOro bar >occurickonn Peneparmm (LBers,
ng, l'epmanusa, ®du s, Hopsermsa, Cwunramyp, IHO.

L),

.i (Twin-peaks model), B manHOM
e CTPOUTBCA CuUCTeMa 2-yX OpraHOB peryJIMpyrOLX
(PMHAHCOBBIVI PBIHOK, I[EpPBOe- 3TO OpraH II0 PeryMpOBaHUIO
CUCTEMHOIO pucKa - ocraercs 3a lLleHTpasibHbIM OaHKOM WU
KypupyeT HpyHOeHIMaIbHBI HAA30p 3a areHTaMiu M BTOpOe-
PeryJaTop HAeATe/IbHOCTM Ha (PMHAHCOBOM PBIHKe- peryavpyer
prHaHCOBBIE YCIIyIM; waes MoOenu 2-yX BepIIVH C yCIexoM
dyukamonupyer B CIIIA, Kanane, Kwurae, Ilopryrammm,
Vicmanvm, Vtanvn, Opannmmn.




9TO PBIHOK, Ha KOTOPOM OCYILIECTBJIAECTCA
1dHCOBBIX aKTIVBOB B BI1/IE I/IHOCTpaHHOVI
JBEPIIEHNA  Pa3/InMYHbIX  CIOEJIOK C

urckor demepari BCe CHAEJIKM C BaJIIOTOV JOJDKHBI
HEITOCpeICTBEHHO

., Kak IIPaBWIO OOJIBIIMHCTBO BaJIFOTHBIX CHOEI0K
IIPOXOAUT B CTPOrO OpraHM30BaAaHHOU dopmMe Ha BaJFOTHBIX
BGupxax.



DBIHOK IIPEeJICTaBJIsIeTCsl BaXXKHBIM 3JIEMEHTOM
eMOVI 4acThbIO0 (PMHAHCOBOTO PBhIHKA.

BaJIIOTHBIVI PBIHOK
)CTH Pas/IMYHBIX SKOHOMWMYECKVIX
OB, KOTOPBIe OCYIIeCTBJIAIOT BaJIIOTHBIe olleparinn (0OaHKY,
M, VHBIe OpraHmM3alM IIPOBOMMIIINE  BaIIOTHBIE

BaAJIIOTHBIVI PBIHOK - 3TO
[UeCKye OTHOIIEeHVs, KOTOpble CKIIaABIBAIOTCA MeXIy
pasJIMUHBIMI  yYacTHMKaMM(CyObeKTaMM) IIPM OCYyLIEeCTBIIeHUN
orrepanmii IOKYIIKV-ITPOIa KV VHOCTPaHHOM BaJIIOTBI,
MeXIYHapPOJHBIX PacyéToB, KpeOUTHO-IEIIO3UTHBIX OIepanuit 1
ApyIMX  (PUMHAHCOBBIX  OHepanuyi, HOMMHMPOBAaHHBIX B
VMHOCTPAHHOW BaJIIOTeE.



Cyimecrsyer cerMeHTal s BAJIIOTHOIO PbIHKA

BantoTHbIN PbIHOK

MexxayHapoaHbIN BantoTHbIN PbIHOK

HaunoHanbHbIN BantOTHbIN PLIHOK




IOTHBIVI PBIHOK IIPeCTaB/IsieT BCIO COBOKYITHOCTH
HallMOHA/IBHBIX 1 PervMoHa/IbHbIX BaJIFOTHBIX PBIHKOB, B JJaHHOM
cJlydae STO B3aMMOCBs3aHHas CTPYKTypa  pervoHaJIbHBIX
BaJIIOTHBIX PBIHKOB, KOTOpasi BK/IIOYaeT B ce0sl BaJIIOTHBIE PBIHKU
O reorpapu4ecKkoMy IIPUHIINAILLY;

MwvpoBown BasoTHbIN
DbIHOK

$

EBponencknn BantoTHbIN AMepunKaHCK1M BanoTHbIN A3naTCcKnin BasoTHbIN
PbIHOK PbIHOK PbIHOK

BantoTHbIe pbIHKK

NPUCOEaNHUBLLUNXCSA
rocygapcTs




EBponerickuit Ba - pmHAHCOBBIE ITeHTPHI- JIOHIO0H,
1a-Marne, Llropux;

AMepUKaHCKUT BaJTFOTE - Heto-Vlopk, Yukaro, JToc-

@,
k110, 'onkonr, Cunranyp, baxpenis;

- I'lanama,

€ BaJIFOTHbIE PBIHKI.

PasBuTiio Kak MeXIyHapOJHOIO, TaK VI HAlMOHAaJIBHBIX BaJIFOTHBIX PBIHKOB
: ‘CHOCO6CTBYIOT rrro0asIM3aIoHHbIe IIPOIIeCChI B SKOHOMIUIKE n
- MeXIyHapOIHOV TOPIrOBJIE.



bypnoe passBut
IIPVBeJIO K pasrpaHm

1€ BBITIOJIHAIOT BAJIFOTHBIE PBIHKILL

DopMIUpPOBaFE
peryJIMpoE BaEia. OC

(ppIHOYHOE

OBaHIe CIIpoca M IIper Ve BO3MeVICTByeT Ha BeJINMYMHY

0 Kypca);

( (3KOHOMMUYECKMM areHTaM I OCYIleCTBIIeHs
110 BHEIITHESKOHOMMYECK/M KOHTpaKTaM HeoOXOAMMO MMeTh
pasJIMYHON WMHOCTPAaHHOW BaJIIOTe, KOTOpas W SBIISEeTCs
JIOTHOI'O PBIHKA);

: (BQJIFOTHBIVI PBIHOK

IIpelloCTaBjIdeT CBOMM oOlepaTropaM BO3MOXHOCTb (POPMUPOBATh

HOpTdesi aKTMBOB, BBIPaXKEHHBIX B Pa3JIMYHBIX MHOCTPAHHBIX
BaJIIOTaX, YTO CHVDKAeT BAJIIOTHBIVI PVICK PBIHOYHOV OIlepaLun);



HrieM CIlIOTOBOI'O M CPOYHOI'O PbIHKa CETMEHTOB
[ IOMOIIIBIO OTKPBITVIAA Pa3HOHAIIPaBJIEHHDBIX
JOUHOM CerME€HTaX BaJIIOTHOI'O PbIHKA, 9TO

TCsl B BOSMOXKHOCTV OIIEPaTOPOB I10JTyUaTh NPUObUTH B BUJIE
TBHBIX KYPCOBBIX pasHWMIL B pe3yJibTaTe OCYIeCTBIIeHIS
OKYIIKIM-ITPOAaKV Pa3/IMUHBIX MHOCTPAHHBIX BAJIIOT).



e 6aHKT/I, MMEIoIIe IIpaBO Ha OCYILIECTBJ/IEHVIE
CO CpeacreaMi1 B T/IHOCTpaHHOVI BaJIIOTeE,

TUTYThI, OOJIafaroIye CTaTyCcoOM KpeIUTHBIX
HOMY 3aKOHOIATEJILCTBY VI B COOTBETCTBUV

[lenTpasibHble OaHKM, KOTOpble He TOJIBKO IIPOBOJIST
JICTBeHHBIC Ba/IIOTHBIE OIepaluy, HO W YCTaHaBJIMBAIOT
~ IpOBedeHMs BaJIIOTHBIX OIlepalyii Ha BHYTPEHHMX
OBBIX) BJIIOTHBIX PBIHKAX;

IIIJIEHHBIE, TOProBble, PMHAHCOBbIEe KOMIIaHMM, YaCTHBIE JINIIA
O3AVICTBYIOLIIVIEe CyOBEKTBI;

1€ MEKITYHAPOOHbBIE M I'OCYydapCTBEHHbBIE OPraHN3all .

Kareropmm = m = OCyIIecTBIISIOT BaJIFOTHBIE OIlepaliui Ha BaJIIOTHOM
pblHKe 4Yepe3 OaHKM W WMHble (PVHAHCOBble WMHCTUTYTHI, MMeEIOIie
IIPaBO Ha OCYILeCTBJICHNe YKa3aHHbBIX OIlePaLliiA.



IIPely CMOTPEeH [IeVICTBYIOIIVIM 3aKOHOAATe/IbCTBOM;
, CO3ITIaHHBIE B COOTBETCTBUM C 3aKOHOIaTe/IbcTBOM PD;

TaBUTEJIbCTBA ¥ WHBIe [OApas/e/leHNs Ppe3uaeHToB, uInabl
0B, HaxXomA1Ivecs 3a IpengerraMmut teppuropumn Pd;

, KOHCYJIbCKMe yupexaeHvis PO v nHbie
odpummasibHble IpefcTaBuTerlbcTBa PP, Haxopmdmmecs 3a  IIpefeiaMm
Teppuropumn P®D;

- , CyopekTsl P®, mMyHuIMIaIbHble 00pasoBaHMs,
BCTYIIAIOIIIVie B OTHOIIIEHNS B IIOPsIIKe YCTaHOBJIEHHOM 3aKOHOM.



HepesueHTaM

dpursmueckme smia Opble He ABJIAI0TCA pesugeHTamu PD;

, KOHCYJIbCKVIE YUpeXIeHVs
IHHBIX T'OCYy[JapCTB P  MEXIOCyHapCTBEHHBIX U
TeJILCTBEHHBIX OpTraHM3aluaX, akKpeanToBaHHbIe B PD;

/4

, IHOCTOSIHHBle IIpefCcTaBUTeNIbCTBA W [OpyTue,
000co0IeHHBIe VI CaMOCTOSATeJIbHBIe CTPYKTypPHBIE

II0JIpasiesIeHNss Hepe3UIeHTOB HaxXOIAIINMXCA Ha TeppuTopuUm
PO.



Oo0be

OCHOBHBIMI OOBEKTaN
HalMoHa

Bastrora Poccurickoinr @e

3HE qe OanmkuHor m MoHerhl banka Poccumy,
OJIATITIECST B OOF 11 B KadecTBe 3aKOHHOIO CpercTBa
[YHOT'O IIaTeXXa Ha Te ropumn PD, m3spiMaeMble a Takxe Jjmbo
ple 13 oOOpaleHus, Hoiyiexariye oOMeHy yKa3aHHBIE
ple 3HaK;

3a Ha DAHKOBCKMX cUyeTax M B OAHKOBCKMX BKJIAIaX;
K mHOCTY !

B

KHBIE 3HaKlM B BUIe OAaHKHOT, Ka3sHAUYeVICKMX OvIeToB, MOHETHI,
o yecss B oOOpallleHMM B KayecTBe 3aKOHHOIO CpeJcTBa
H& IHOTO IDIaTeXa Ha TeppUTOPUN COOTBETCTBYIOIIETO
VIHOCTPAaHHOI'O TOCyAapcTBa(TpyIIIbl MHOCTPAHHBIX TOCYHApCTB), a
Takke M3bIMaeMble JIMOO M3BATBHIE M3 OOpallleHMs, HO IIOyIeXxallye
oOMeHy yKa3aHHBbIe [JeHe>XXHble 3HaK;

- CpelicTBa Ha 0OAHKOBCKMX cUeTax M B OAaHKOBCKMX BKJIa/laX B JI€HEXHBIX
eIVHMIIaX MHOCTPAHHBIX I'OCYIAapCTB M MeXIYHapPOIHBIX JeHEeXHBIX
VIV Pacu€THBIX eVHUIIAX;




OOVMH W3 OOBEKTOB BaJIIOTHBIX OIepaLni
OTHBIE IIeHHOCTV;

— IIeHHbIe 6YMaFT/I, B TOM 4uMCJI€ B

¢ — SMICCOHHBIE IIeHHbIe OyMary,
HOMWHaITBbHAsSI CTOMMOCTD KOTOPBIX yKa3aHa B Bayitore PD, a Takxe
VIHBIE HeHHbBIe Oymarv, yJoCTOBepsIoliye IIpaBO Ha IIOJydeHMe
BaytoThl PP, BeINIyIieHHbIe Ha Teppuropun Pd;



B Hacrosiee Bpem#
HECKOJIBKO BUIIOB:

" OTUHY’KOEHNME PESNIEHTOM B
JbIX IIEHHOCTENM Ha 3aKOHHBIX OCHOBAaHMIX, a
OTHBIX IIEHHOCTEeV B KaudecCTBe cpencrsa

. MO0 Hepe3nJIeHTOM
HTa 1 OTYYXIeHlMe PesuIeHTOM B II0JIb3y Hepe3umeHTa JIM0o
IIEHTOM B IIOJIb3Yy pe3uIeHTa BaJIFOTHBIX 1IeHHOCTe, BayIIOThL PO
DEeHHIX IIeHHBIX OyMar Ha 3aKOHHBIX OCHOBAHMSX, a Takxke
OBaHMe BAJIIOTHBIX ILleHHOCTeV, Ba/lOTbl PP 1 BHYTpeHHMX
OyMar B KauecTBe Cpe/ICTBa IUIaTeXa;

BQJIIOTHBIX II€HHOCTEV, BaJIIOTHI
'TPEHHVIX LIEHHBIX OyMar, a TakXXe VCIIOJIb30BaHVie BaIFOTHBIX
LieHHOCTey, BafoTbl P® u BHyTpeHHMX IIeHHBIX OyMar B KadecTBe
CpencTBa IUIaTexXa;

CO Cc4Y€Ta, OTKPBITOrO 3a Ipenenamy teppuropumn PO,
Ha CY€T, OTKPBLITEIV Ha Tepputopun PO,



B Hacrogamiee Bpems
KYIUIV-IIPOIaXKV VIHOC
CPpOYHBIE CIEIIKIA.

Hanmunas cr AOHHAs CIeJIKa, PacyéThbl 10 KOTOPOU
OBITH  OCYIIIeC CTOpOHaMM He IIO30Hee OBYX
X JTHEeV I10CJIe 3aK/TI0Yer

Crernka ta - pacyeTsl 110 C/IeJIKe ITPOBOMIATCA CEerOHs WIN JaTa
OBaHMS COBIIAIAET C IaTOV 3aK/IFOUEeHUS CIeIIKI;

- pacuerbl 110 COeJIKE IIPOBOIATCA Ha

paboumx THe;
— 3TO CJIeJIKa, PACYETHI TI0 KOTOPOV HPEBBIIIAIOT
Z(nBa) pabounx JH [ociie eé 3aKJII0YeHIs;



(forward) - comnarmeHue (CpoYHBII KOHTPAKT)
0 Oyaymien IOCTaBKe Ba/IIOTHBIX CPeICTB(3TO
OIIpe/IeJIEHHBIX YCJIOBUSIX, KOTOPBIVI MOXKET

aeTcsd Ha OMpXy, JaHHBIE KOHTPaKThbl CTaHOAPTU3MPOBAHBI U
HeHVie 110 HMM rapaHTUpyeTcsa Oupxers;

(option) - comiamieHvie CTOPOH, 110 KOTOPOMY OFHOVI 13 CTOPOH

ieHIs, 3a [PaBO WCIIOJIHUTHh KOHTPAKT IUIATUTCS ITpeMUs
OITIIVIOHA;

(swap) - comialieHVe MeXay IByMs KOHTpareHTamu o0 oOMeHe B
OyayilieM IUIaTeXaMy B COOTBETCTBUM C OIIpelieJIeHHBIMY B KOHTpaKTe
YCIIOBUSIMM, TI0 9KOHOMMYECKOV IIPUPOTIe - 3TO 0OMeH HOMMHAJIA U
(PUKCMpPOBaHHBIX IIPOIIEHTOB B OIHOV BaJIlOTe Ha HOMWHAI U
puUKcrpoBaHHBIE IIPOIIEHTHI B IPYTOV BAJIIOTE;



A APparol€eHHOM MeTaJllIe,

eHre B OIIpeeIeHnI BaJIlOTHOI'O priCKa ITpecTaB/IsIeTcs Ha
- O9TO PasHOCTb MEXIy cyMMoVI
5IX aKTVMBOB U cyMMoV[ OaJyIaHCOBBIX TTACCUBOB B OITHOW M TOW

bOJIee [JeTa/IbHO MEXaHV3M peryJimpoBaHmsi BaJIIOTHBIX MO3ULINI WU
BaJ/IFOTHBIX PHUCKOB MOKHO IIOCMOTPETH B



MHAHCOBBIN VHCTPYMEHT.
TO ABJIACTCA KpeanTOPOM B CHEJIKE, BbIIEITAIOT

-~ 3TO KpenuT,
MVI-IIOCTaBIIVIKAMW TIPeIIIPUATIAM-

- KpeauT, IIpea0oCTaBIIsIEMBIN
M3VIPOBAaHHBIMIL ~ KPeOMUTHBIMIM  OpraHM3alsIMM  CBOVIM
1 B [IeHeXXHOV1 (popMe;

- OTO KpeourT, IpemocTaBiIsieMbIN
cpT/BMtIeCKMM JIIIaM B TOBApHOW U JIeHEXHOU (bopme IS TIOKYTIKU
TOBAPOB JIMYHOTO HOJ'IBSOBaHT/ISI(SeMJISI, HEIBVDKVIMOCTD, TPAHCIIOPTHBIE
CpencTBa, ApyTvie TOBAPhI JIMIHOTO HOHBSOBaHI/ISI) ;



— DJTO J[IeHeXHble CpeJCTBa,
B3aVIMbl TOCYHapCTBY(B JIMile ILIeHTPaJIbHBIX
8 BJIACTV) IS TIOKPBITHS €ro PacxooB VI
, caMMM  TIOCyHapCTBOM  KakK
SIIUTOPOM; K PCTBEHHOMY  KPeOUTy  OTHOCUTCH
OCTaBjleHVe TIOCyJapCcTBOM TapaHTMII IO  3aéMHBIM
\TeJILCTBAM IOPVINYIECKMX 1 (PU3MUECKVIX JINLI;

— 9TO KpeOuT B TOBapHOW VIV JeHEXHOU
€, IIpenocTaB/IsIeMblVi  OPyr  APYyry  MHOCTPaHHBIMU
pUecKMMII HapTHEpamMy /WM TocygapcTBaMy; Kak
BUJIO MeXIyHapOaHbIe KpeanThI IIPEeIOCTaBJISIFOTCS
IIPEJICTABJIAIOTCA B JIeHeXHOM dQopMe KpyHHBIMM OaHKamuy,
KOHCOpLMyMaMly 0OaHKOB VIV MeXIyHapOOHBIMM (PUHAHCOBBIMU
MHCTUTYyTaMIX ¥  VMEIOT YETKOoe IIpeagHa3HaueHue I
IIPOM3BOACTBEHHBIX VIV CTAOMIIV3UPYIOIIVIX 1IeJIeVA.

B coBpeMeHHBIX yCIIOBMSAX OCHOBHOV (POPMOVI KpeamTa SBIISIOTCS




eTCS B ero (PyHKIIVISIX.
DyHKIMM KpeauTa:
IlepepacnipenernuireripHas : KpeIuTHbIE orieparmm
C aKKyMyJLMelrl BpeMeHHO CBOOOIHBIX

IpeflejieHre KOTOPBIX IO3BOJIAeT BKJIAbIBATh
JeHeXXHBII KaouTaJl B JIOOYIO OTpaciib

13E , Ha OCHOBe
olecrieuriBaeTcs HeIIPePhIBHOCTE KPyrooOopoTa KarmuTaia KakIoro
[Ka, YTO IIO3BOJIIeT eMy IIpeojlojieBaTb BpeMeHHBbIE Pa3pbIBbI MEXITY
OCTBIO B CpefiCTBax M VX M30BITKOM 0e3 3aMOpaXuBaHMs CPeIICTB B

; C MOMeEHTa CBOEero
OBEHMS KpeauT 3aMelllasl TIOJTHOLIEHHBIE eHbIM KpeaUTHBIMU
SHTaMIi(BeKcesIsi, 4YeKM), WMX WCIOJIb30BaHMe B pacuérax IIo
JIeHeXXHBIM  00s3aTe/IbcTBaM COKpalllaJIo  HaJIMYHO-ZIeHEeXHBIT  000pOoT,
CHVDKAJIO WM3JIepXKM oOOpalileHns, CBg3aHHBIE C IIEPEBOIOM JIeHEXHBIX
CPe/ICTB; B HACTOsIIlee BpeMs SMMCCUS [IeHer IPOMCXOAUT Ha KPeauTHOM
OCHOBE;

- BeimerrstroT KpeauTa — KpeouT B JIesATeJIbHOCTU
KOMIIaHMVI, B MEepBYIO oOdYepenpb, MHOCTylaeT Ha QUHAHCHPOBaHME
VIHHOBALIVIOHHBIX IIPOEKTOB;




“I'Ba KpEeAVTHBIX IIPOLYKTOB:.

y Kpenuropa TpeOoBaHMS K I0XOHaM WIIU
TBY JOJDKHIKA IT0CJIe BblIauy KpeauTa;

KpeauTopaMy KpeAWTHBIX IIPOOYKTOB C ILeJIbIo

IIOJIyYeHsI SKOHOMMYECKMX BBITOJl, KOTOpBbIe BBIpaXXalTCsd B

- popme yBemmgeHus JOXO0A0B(3a CYET IIPOLEHTOB VI KOMVCCHUML TI0
KpeauTaM, BO3MOXXHOCTM ITPOAaKV COITyTCTBYIOIIMX KPeaUTHBIM
IIPOAYKTaM MHBIX (PMHAHCOBBIX IIPOYKTOB);



Kpe

BEeISiel@ N SE /(S KpeIMTOPpaMIL PeCypcoB ¢ HaMepeHVeM yaepKaHv VX
acTyIUIeHVs CpOKa IIoramleHus Wiy HamMepeHue
CTYIIKV) TPeTbVM JINIIaM;

Bosspar 3aémimmkam eHHBIX PeCcypcoB JeHeXHBIMV CpelcTBaMm
bIMI (PVIHAHCOBE TVIBAM.

1 KpeowuTHble PO, obamaroT psgoM  (paKTOpOB, Bce
bl MOXKHO pasfe/InTb Ha 171

HeiternoBrle

11 KpeAUTOPOB K [IeJIOBOV peIlyTalny, KpeaAnTOCIIOCOOHOCTI
MKa, ero Oyxrasrepckovi((prHaHCOBOVI) OTUYETHOCT;

G5 b [IpeIOCTaBJIeHII KpeanTa,

3. Bo3MOX Th JJIS 3a€MIIMKOB COXPaHEHMs CJIIOXKMBIIEVICSI CTPYKTYPBI
yIHpaBJIeHN;
Bo3MOXXHOCTB OTpakeHMs KpenTa 3a OajlaHCOM M OTHeCeHM 3aTpaT I10

IIPVBJIEYEHIIO CPEeCTB Ha ce0ecTOMMOCTDh BBIITyCKaeMOW HPOAYKIUN

(pabort, yciyr);




Kp¢

PeauUTOPOB IOIOJIHUTEIIBHBIX YCIYT, OCODOro
[ 1pmHIMAIEL

— IIpedriojiaraeT HajIuM4yue OIUIaThl 3a
BjIIeMble  KpeAUTHBIe pecypchbl, IUlaTa 3a KpeauTHbIe
bl HaIIpsIMYIO CBf3aHa C LEHOW KPeOUTHOIO IIPOAYyKTa Ha
KOTOpasi OIpefeisercss WMCXoOod W3  cIpoca W
V15 Ha PBIHKeE;

, - HEKOTOPbIM O6p&30M CBA3aH C
- IIPpMHIINIIOM IDIaTHOCTM 41 IIpenliojiaraer 683YCHOBHO€
BO3BpalllI€EHNME IIOJIYHY€HHbBIX KpPEeOWMTHbIX pPecypcoB B BUIE
AHYUTETHDBIX IUIaTeXem WJIV B BUIe MHOT'O BO3MEeIIIeHVI,



[TpyHIIMIT CPOYHG — IIpejirioJiaraeT IperocTaBleHNe KpeaunTa
DOK, IO VICT€YEeHV KOTOPOTro KPeanT J0/DKeH
3pallleH, TPy 3TOM MOXKET IpenIiojiaraTbCs
eHVs KpeAUTHBIX 0053aTeJIbCTB;

1a€ CUHOVIINMPOBAHHC O KpeanmroBaHVAa pacCMaTplriBaOTCA
HJOIIOJIHUTEJIbHBIX IIP IUIla KPpEeaTOBaAHVIA

ePCTBO U coOJIroeHme VMHTEPEeCcOB YUYaCTHMKOB CUHIMKaTA.
bl [IPMHLNMII [IpefrojiaraeT 3alluTy WHTePecoB Bcex
TH/KOB MHOT'OYPOBHEBOV KPEAMUTHOW CHEJIKH,

IMYHOCTh  KpeOuTHOW  chefku. JlaHHBI  IPUHINI
TiojlaraeT 4ro mMHA@OpMaLMsa O CHeJIKe M3BeCTHa He TOJIBKO
KpeauTopy M 3aéMIINKY, a IIMPOKOMY KPYIy JINII, T.K. y9aCTHUK-
OpraHM3aToOp CHUMHIOMKATa M 3aéMINMK IIPUITIAIIAIOT K Y4acTUIO B
clieJIKe OOJIBIINV KPyr KpPeAuTOPOB, He BCe M3 KOTOPBIX B UTOre
MOT'YT BCTYIIMUTBH B CMHAMKAT, HO I10JIy4YaT MHAPOPMALNIO O CAeJIKE;




IIPOIYKTOB, OOpalaroly
KaK OCO0OM 3KOHOMMUYEC

OIICTBEHHOI'O Ipoliecca, a TaKKe YOOBIIETBOPEHVIS
TeV B HEM rocyaapcTBa 1 HaceJIeHVis .



Kak yxe ObUIO CKa3aHC

IleHer MeXy CyObeKTe
pPBbIHKe Yepe3 KpeIUTHBHI
KpemuT.

XapakTepHbIe 0cOl

a peIHKe KOHKYPEeHIIVM, KaK ITPOJAaBIIOB KPpeOMTHBIX
aK ¥ MX IIOKyIIaTesieu;

«KecTKoe» rocyrapcTBeHHOe peryympoBaHye IeaTe/IbHOCTI
IIPOdeccrOHaIbHBIX YYaCTHVKOB PBIHKA;

5. BzamMOCB#A3H 1 MHTerpamyst KpeqUTHOIO PhIHKA C APYIMMI CeTMeHTaMM
prHAHCOBOrO pBHIHKA.



— CHOCOOHOCTb aKKyMYJIMpPOBaTb BpeMeHHO
CpeAcTBa TIOCyHapCTBa, MAOMAIIHMX — XO34VICTB,
BpalllaTh VX B CCYHBIVI KallUTasl;

— CBg3aHa C epBOV (DYHKLVV, OTJIINYaeTCs
MOOWIM3aMI0 (PVHAHCOBBIX PecypcoB U
OIHOV cdpepbl B IPYIYIO;
fe Ilepepacnpene/nTeIbHO PyHKINUI-
bIVI PBIHOK ITPEICTaBIISIETCS MCTOYHIMKOM MHBECTUIIMIOHHBIX PECYPCOB
MIIKE,

| - CO37IaHMe COOTBETCTBYIOIIVIX YCIIOBUW I
eHVIST CBOBOTHBIX TEHEKHBIX CPeCTB B KPeOUTHBIV 0O00pOT;

— olpezesisieT COOTHOIIIEeHVIe CIIpoca VI IIPeJIOKeH
SHHO CBOOO/IHBIe JIeHeXHble CpeliCTBa, UTO CO3/iaeT OCHOBY JUIAd
aJIbTEPHATMBHBIX BAPMAHTOB BJIOXKEHVIS] CBOOOTHBIX JIEHEXKHBIX CPEJICTB;

- muddepeHnManyd IIPONABLOB M HOKyIaTese
pecypcoB, co3gaBasi BO3SMOXXHOCTM I JOCTVDKEHMS CcollMajIbHOro OaslaHca B
SKOHOMUIKE;

7. — BBIIIOJIHSIET POJIb MCTOYHVIKA MHcpopmauMM,
3HaHWM, CBEJEHMN O PBIHOYHOWM IIPOIIEHTHOWM CTaBKe, BUJaX KpeOMTHBIX
IIPOOYKTOB, MX II€He, YCJIOBUMSIX IIOJIYUeHMsI U CII0co00B ocpopMneHMﬂ
KPeaUTHBIX CIEIIOK.



UTOB;

. - PBIHOK KOPHOPaTUBHBIX KPEOUTOB (IOPUIVNYIecKIX JIVIL);
- PBIHOK IIOTPEOUTEIIbCKIIX KPeaAUTOB (PU3MIeCKIIX JIVI);

- PBIHOK MeXOaHKOBCKMX KpPeAUTOB (3aéMIIMKM- KpeIuUTHbBIE
OopraHmsalmm);
- PBIHOK HOTPeOUTeIbCKIMX 3aiMOB (pr3rdecKyie JInIa);

-



PBIHOK KPeOuUTHBIX TUTYJIOB (0dpopMiIeHMe KpeOuTa OCYIIEeCTBIISIeTCsS C
- TIOMOIIIBIO CBOOOHOOOPAIIIAOIINIXCST JOJITOBBIX 00s13aTeIIbCTB- BeKCels,
- obnmuranum);



Ilo ypoBHIM
pasyaoT

KpeauTHbIN PBIHOK
ATOBaHIE OCYILECTBIIIETCA Yepe3 (PUHAHCOBOIO

repMennpoBaHHbIN KpeanTHbIN PBIHOK
(KpemwnTOBaHMe OCYyIIecTBIIsieTcs 0e3 VICIIOIb30BaHMs
IIOCPEeTHVIKA);

- [IepVBaTVBHBIN KPEOWUTHBII DPHIHOK (Ha PHIHKE [
KpeauTOBaHM VCHOJIb3YIOTCA MHCTPYMEHTBL CPOYHOTO
PBIHKA — (DBIOYEPCHI, OIIIVIOHBI, CBOIIBI U T.I.);



COBpeMeHHbI KPeIUTHBIVI PBLIHOK MOXHO IIPe[CTaBUTbL B BUIE
CJIenyIoHier CTPYKTYPhI:

KpeanTHbIN pbIHOK

- LJ y \s LJ

KpeanTHbIN pbIHOK
He(1HaHCOBbIX
opraHmsaumn

BaHkoBckun HeOaHKOBCKUX
KPEeAUTHbIN PbIHOK KpeauTHbIX

KpeanTHbIN pbIHOK
rocygapcrea




Oco0e¢ '

THBIVI PBIHOK OOJIajaeT
slslelaloicizio/e vzl /), BOT HEKOTOpPBIe M3 HIIX:

PeiHOK oOJ1amaeT BEpCaJIbHBIM  XapaKTepoM, KOTOPBIN
BJISIETCS B Kpenu 11 GaHKaMM BCeX TPYIIIT 3aEMIINKOB, B
TOKEHNVT UM Paé Opa3HbIX BUOOB  (PMHAHCOBBIX
MEHTOB, YTO ITO3BOJISIET AMBEPCUPUIIMPOBATD KPEINTHBIE
eJivi OaHKOB;

PBHIHOK IIC TaKVM 06pa30M, 9TO OH IIO3BOJIXET IIPVIHVIMATD
TOYHO BBICOKME PUCKU IIPN OaHKOBCKOM KpeamnTOBaHM1,

OK IIpVIMeHeHVe VHAVBUAYJIBHOTO MOIX0Ha K
KJIVIeHTaM, BBISBJIEHME MX IOTpeOHOCTeVl M pa3padOTKe HOBBIX
KPEAUTHBIX IIPOAYKTOB, OCHOBAaHHBIX Ha IIOTPeOHOCTSX KIIVEeHTa;

4. yéTKasgd cerMeHTaIrmsa OaHKOBCKIIX
KPeauTOB Ha KpaTKOCPOYHBIE UM JOJITOCPOYHBIC, YTO CBA3AHHO C
VHBECTUIIMIOHHBIMY HOTPEOHOCTSIMM 3aEMIIIVIKA;



Ocobet

Bricokaga  cor 3HAYMMOCTb  PBbIHKa
T.K JaHHBII PBIHOK OOJIaziaeT OOIBIIIMI
SMO>KHOCTSAMIL BJIVITHUSI Ha 3KOHOMUKY W

[IOJIJIEXXUT PeryJvMpoBaHUIO U

CO CTOPOHBI HOTO oOpraHa peryJIMpoBaHVs-
BHBII baHK, eamHOe peryimpoBaHue obecrieunT
VAIIMOHHY O [IPO3PavyHOCTh DAHKOBCKOTO PHIHKA;

Ha IIpo4Yrie CEerMeHTHI
10r'0 PBIHKA 1 B3aVIMOOEVICTBYIE C HUIM;

C OPYyIVIMY CeTMeHTaMU
KPeUTHOI'O 1 (PVHAHCOBOT'O PBIHKA.

HacTosdllee BpeMsd KpeOWUTHBII PBIHOK BUAWUTCA  BaXHbBIM
reHepUPYIOIM CeTMEHTOM B CTPYKTYpe (PMHAHCOBOI'O PhIHKA.



bankoBckuit KPeOMTHBINT PBIHOK ITPEICTaB/IsIeTCsI OCHOBHBIM,
ITIOCTOSHHO  HOEMCTBYIOIINMM CErMEeHTOM KpeAWTHOI'O PbIHKA,
KOTOPBIVI IMEET CBOIO CTPYKTYPY:
PbIHOK

PbIHOK BaHkoBCKkMI MeXOaHKOBCKMX

KPEAUTHBIN PbIHOK KPeaMTOB W
AOTOST 01erno3nToB

PblHOK OaHKOBCKOro
KINMUEHTCKOro
KpeanuToBaHUS

PbIHOK PbIHOK DaHKOBCKMX

PbIHOK DaHKOBCKOIO
KOpI'IOpaTVIBHbIX er,EI,VITOB 04 roc-sa

KpeauntoBaHnA

GaHKOBCKMX
domnanyecknx nuy

N UHAHCOBbIX
opraHu3auum




BbaHKOBCK

. (PMHAHCOBO-KpeOUTHBIE VMHCTUTYTBI, YTO
O3MOXKHOCTb B JaJIbHEVINeM JJaHHOMY
‘ Yy OpMMPOBATh YCTOMYMBBIE IIACCUBBI W
IIPOBOAMTE  MEHee  PUCKOBAHHYIO  KPeOWTHYIO
TIOJIMTHUKY Ha PBIHKE;



Kop

0 KOPIOPATMBHOI'O KPeaMTOBaHM CaMbIiL

THIVI CEIMEHT 0aHKOBCKOIo KpeanTHOro pbiHKa B 2014 r. Ha
JAHHBIVI CETMEHT IIPUXOIUTCST 68 % KpeamMTHOro nopTderst BCero
KPeAMUTHOIO CeKTOpa.

e

BHBIE 3a€MIIVIKN - IIPEeAIIPUATIA He(PMHAHCOBOIO CeKTOpa
OHOMVIK;

() 1/ AKA OAHKOR < 14 X K

Kpenwtsl HedpHaHCOBOMY CEKTODY,
BCEro
V3 HUX:

KpaTKocpouHsble(no 1 roma)

-cpenHecpounble (1-3 rosa)

- JOJITOCPOYHBIe (CBBIIIe 3 JIeT)



KOPMOF

HOTO KpeauTOBaHMS IIpedriojiaraeT HaIuuve
OCOOEHHC , OHU CJIefTyIoItye:

Oco0bINt cTaTyC y4acTHUK , TaK Ha PBIHKE CO
IbI  3aE€MIITVKA TYIIalIOT HEKMe IIejIeBble TI'PYIIIbI-
[aHCOBBIE  OpraH VIMEIOIIe  KOPIIOPpaTUBHYIO

YPy  yHpaBileHWs, [daHHble TPyl  BbIOMparOTCsA

'HBIMIL OpraHM3alsIMM  MCXO[As W3 CBOEV PbhIHOYHOM

U C YUETOM OIIbITa OOCIIYKMBaHMS KOMIIAaHUW Pa3HbIX

eVl SKOHOMUVIKII;

/]

Hamvran , TIPEIbSIBIISIEMBIX Ha PBIHKE, T.€.
KPeAUTHBIX IIPOAYKTOB, KOTOpPBIe BBICTYIIAIOT BOIUIOIIEHVEM
(crtocoOboM oOKaszaHMS) KPEeOuUTHOM YCIyTM B opMe UYETKOTO
oIperneeHsl Wi CTPYKTyPUPOBaHMS YCIIOBUM, PacCUMTaHHBIX
Ha KOHKPETHOTO 3aéMIIVKa VIV TPYIIITY CBSI3aHHBIX 3aéMIINKOB;




VIOHHOVI, MOHETaPHOVI TIOJTUTVKM TOCYIapPCTBa;
IHOCTBH 00ecClieHeHMIO B CVJTy KPeIMUTHOTO, IIPOLIeHTHOTO,



AKOB: KpeOuTbl IIPOMBIIIIEHHOCTV, TOPIrOBO-
3allVIsIM, CEJIbCKOMY XO34VICTBY, IIPeAIPUSTISAM
cepsl 1 T.11.;

IUTBl Ha TeKylye Len(o0ciTyXnBaroT
DOTHBIX CpeACTBax) M KpeaWTbl Ha

M KpeITOBaHVIS:
OHOCTM KOMIIaHUUM B
IIVIOHHbIE 11eJIV;

OKaM IIpeIoCTaB/IeHNs CPeCTB: KpeauThl 1O BOCTpeOOBaHMs,
€ KpeaAuThl(KpaTKocpouHble- 1 Tof, cpenHecpouHble — 1-3 roa,
pouHBbIe - Oostee 3-X Jj1eT);

3Mepy: KpyliHble KpeauTbl (Oosiee 5% cOOCTBEHHBIX CPEIICTB),
1-5% oT coOCTBEHHBIX CpeCTB), MaJible KpeauThl(BeInmdHa
7o OT COOCTBEHHBIX CPEJICTB);

110 obecrleyeHnIo: HeobeclleueHHBle, OOeclieUyeHHBIE(IIO XapaKTepy
olecriedeHns- Mo obecrieyeHNe MOPYUYNUTEIbCTBAMIM TPEThUX JIUIL U
O0aHKOBCKVMIMV TaPaHTVSMM, 3aCTPaxOBaHHbIE KPEIUTHI);




KpelUTHBIe JIMHUY, OBepApadThI,

IIPOLIEHTHBIX CTAaBOK: KPeAWUTHI C PUKCUPOBAHHON ITPOLIEHTHO
1 VI KPeAWTHI C IUIaBaloIIeV IIPOIT€eHTHOM CTaBKOT,

IHEePMOAVMYIHOCTI IHOoTrallleH . Kpeaunrhl, IIoralraemMsnie
€HHO " KPEeAThI, 1I0Tallla€MbI€ B PaCCPOUKY;

II0 CTEeIeHVM PHUCKa: CTaHJapTHBIe KpeauTbl, HeCTaHAapTHbIE KPeIuThl,
COMHUTEJIbHBIE KpeauTbhl, IIpo0OjieMHBble KpeauThl U Oe3HaIEXHbIe
KpeauThl;



bankoBckme KpenwTbl
YaCTu:

KOTOpPBIe KaK IIPaBWIO 3aKPbIBAIOT KaCCOBBI
BHOI'O CEKTOPa;

MI3MEHEeHMSI KadeCcTBa
vajia IIpenpusiTvIss, JIoa
ATAJIV3ALINIO KOMITQHW;

~ CTPYKTYpPbl  HPOM3BOLCTBEHHOI'O
DTOPBIE HEIIOCPEOCTBEHHO BJIVISIIOT

ATVA, OH HE MEHIET Ka4eCTBO M CTPYKTYPY IIPOV3BOLCTBA, HE
I'CA Ha KallTaI3alii KOMIIaH,

M BO3BpaTa KpeOWUTHBIX CPeJICTB SBJIsIeTCs TeKyIlas BEIpy4dKa
OT peaIM3aluy IIPORYyKIMY/ yCIIyT KOMIIaHUVI;

HaJ/1eXKHOCTb KpeZliTa opefesieTcs OaHKaMV Ha OCHOBe aHasIy3a oOLen
KPeIUTOCIIOCOOHOCTV KOMIIaHW VI CTPYKTYPBI €€ JIeHeXHbIX [IOTOKOB;



3, JINOO CyIIeCTBEHHO BJIMSeT Ha
b KallTaJIM3aly 3aéMIIVKa;

bHBIM ~ yOJIOBMEM — TIOJIyYeHMs KpeauTa  SIBJISIeTCs
aBJIeHVie MHUIaToOpaMy [IPOEKTOB OaHKy OV3Hec-IJIaHOB;

> DaHKa MOXXeT OCYIIeCTBIISTbCS B pasHbIX popMax M Ha
PasHBIX Tallax MCXOMAs M3 YPOBHS PUICKa, KOTOPBII MOXKeT Ha celst
B34Th OaHK;

- JaHHbIe KpeOWThl IIPEeAOCTaBIIIIOTCS Ha [JINTEJIBHBI CPOK,
CJIe[IoBaTeJIbHO KPEeAuT JOJDKeH OBIThb CpeJHeCpOYHbIM, JIMOO
JIOJITOCPOYHBIM.



I IpombIIIEHHOC
Th

Cernbckoe
X034VICTBO

. CrpoutenbcTBO

Toprosis

Tpancriopr n
CBSI3b

ITpoumne orpacimn

Bcero

PUHaHCOBOTO ceKTOpa 3KOHOMUKN B paspese

Ba(Ha HavaJIo rofia, B % K UTOTY)



Me>x6aHKOBCKI

B pamkax ccygHO
KpeOuTOBaHMsA CyIlec
Me>KOaHKOBCKOI'O KPeITOE

MTOBaHME OCYIIIECTBIISIETCS B paMKax
TCKIX OTHOIIIEH T ODAHKOB.

OT BJIVISIHIIE Ha 5KOHOMMIKY B I1€JI0M,
pecypcHyI0 0a3y KOHKPETHBIX



Mex0aH

MEeXO0aHKOBCKOTO KPeIUTHOTO PbIHKA SIBJISIEeTCS
3BIVI XapaKTep, TaK CjIefyeT pasjindaTb [Ba
0 KPEAWTHOI'O PhIHKA:

aeT [BVDKEHMEe CpencTB Mexay
KOMMepUeckMir  OGaHKamu(T.e.

XapakTepusyeT OBVDKEeHMEe Cpe[CcTB Ha
HOVI OCHOBe MeXIy caMMMM KOMMepYecKMy OaHKaM(T.

) cJIydae HeoOXOAMMOCTH, oOpalliaThCs K CBOMM ITapTHepaM U JIVIIb
3aTeM IHpuberatb K WMHCTPyMeHTaM pedMHaHCHPOBaHMS,
npeyiaraeMbiM LleHTpasibHBIM OaHKOM.



MBI BCTpedyaeM KpenmuTel banka PPoccun, kax
banka Poccum HOCAT
XapaKTep OTHOMIEHWMIL  :i5in(eipiziiey

Bo3mericTBue DeIUTHYIO cepy Wid OOCTVDKEHMS

YCTOMYVMBOCTV IUIaTEXXHOW CVICTEMBIL;
pecypcHOM 0a3bl KOMMepuecKux OaHKOB LIS

CMICTEMHBIX OaHKOBCKIIX Kpn3ncoBs,

: IIPOLIEHTHBIX CTaBOK Ha OaHKOBCKOM KpeaVTHOM
pBIHKe(uepe3 KiroueByto ctaBky — 11.00%).



II ITocpenHuKm

IIT BcrtomoraTetbHBIE,
oOciryxmBarorie peiHOK MBK-1
opraHvsalumn

OAO «Mockosckast bupxa MMBBb-
PTC», 3A0 «donnosas Oupxa
MMBb»;

- pacuetHbIe LIeHTpHI LIb PD;

- PeriTMHIOBBIE areHTCTBa, B TOM
qyicIIe:

OreuectBeHHBIE «DKcrepT PA»,
«Pyc-PerTuHr»;

3apy06exnsble Standart&Poor’s,

Moody’s, Fitch;

Cucrema Reuters Dealing;

I'K «ATeHTCTBO 11O CTpaxOBaHIIO
BKJIa[I0B».



Mexoat

)CCUME MOXKHO pasfgennTb Ha 2(xmBe) Oosiplive

JIMKBUIHOCTM, KOTOPbIE YIOBJIETBOPSIOT
20HOCTSIM KOMME 11X OAHKOB B JIEHEXXHBIX CpPeCTBaX I
SDITIEHVISE pacueToB "PUITHEBHBIVI KPeANnT, OTHOIHEBHBIN
(T(OBepHaMT), JIOMOApAHBII KpeauT KpaTKOCPOYHOTO

I rpymiia

HayvlCJIeHe IIPOLIeHTOB IIpM JOCPOYHOM IIOralIieHui  3a
JAEeVICTBUTEJIBHBIN CPOK I10JIb30BAHM;

— KpeOuThl, NOpeqHa3HaueHHble IS PacCIIMpPeHMs
KPEAUTHBIX BIIOXKEHWUTI B PeaJIbHBIVI CEKTOP 3KOHOMMK (TIO/], 3aJ10T
BeKceslell Wi IIpaB TpeOoBaHMS IO KpPeAUTHBIM JIOTOBOpaM
Ipyrux 0aHKOB) cpokoM He Oosiee 1 roma.



obecrieumBarOTCI  BBICOKOJIMKBUIHBIMU
— IIeHHbIMM OyMaramMm BXOOLIIVMM B
d, obmmmrarmmm banuka Poccum, 11eHHbIE
cyobexToB PP, 1eHHBIe OyMaru

DOpeMeHeHT;
CPOK mHoraieHus [IOo/DKeH HacTylaTb He paHee 7 JHeN I10cCjIe
HaCTYIUIeHs CpoKa IoraineHws Kpeanura baka Poccn;

- BBIIIYCK gomnyirneH K oOpameHnio Ha OAO «Mockosckas bupixka
MMBB-PTC», 3A0 «®Pongosas ovipxa MMBbB»;



Mex0aH

Peraoxk MBK-2:;

PerHok MbBK-1 11 coOOM PBIHOK MeXOaHKOBCKIMX
HKIVOHMPOBaHM JaHHOIo pbIHKa LIb
ICTBEHHOI'O y4acCTVIsL.

PENUTMHIOBbIE areHTCTBA,
OHHBle CHUCTeMBbI, oDeclledMBarIIie  TexXHUYEeCKye
T U1 OIlepaTMBHOIO COBEPIIIEHNS CesIOK(HaITpuMep
Reuters Dealing), cucrema snexTpoHHBIX TOpros MMBB,
LIEHTPaJIbHBIV JIeo3UTapuii, MHPOpMalMOHHas cucTema Pevitep
VI IP. CITy>KOBI.



- Oosee mpocTast oy 0pOopMITEHVISI CIIEJIOK TI0 CPAaBHEHUIO CO
aM¥ Ha pbIHKe OaHKOBCKOT

O’KHOCTB VICIIOJIB30BaHMA OaHKOM TS JTIOXOIHBIX BIIOJKEHWI BCEeM
IIPVBJIEYEHHOTO KpeauTa(1erno3nTa);

- oBepapadT, pazoBas
JEeHEeXXHBIX CpelCcTB Ha KOHKPETHBII CpPOK, OTKpBbITVE
OBJIIEMOVI KPEAWTHOW JIMHWM C YCTaHOBJIGHVEeM JIIMUTA
HHOCTM II0 OT/eJ/IbHBIM OaHKaM-3aéMIIMKAM.

11eJI0M PpermepOBaﬂme CCYJHOTO PBbIHKA SBJISI€TCH
KomrtererHuenrn LIb P®, npwm stom LIBP wcnone3yer ympasieHue
IIPOLIEHTHOV CTaBKOW, IIOJINTMKA pedrHaHCUPOBaHMS, IOJIUTHIKA
00sA3aTeJIbHOIO pe3epBUPOBaHId, VCIIOIb30BaHMe IIPyAeHLIMaIbHBIX
HOPM(KOJITUeCTBeHHBIe OTPaHYeHVIs).



TS A 1 = 3TO OTHOIIEHVSE MeX/y ero yJacTHMKaMM II0 IIOBOJY BBIITYCKa,
1 [IEHHBIX OyMar.

Llennaa bymaea D0/1a FOPUIONYeCKIUI IOKYMEeHT, KOTOPbIV (PUKCUpPYeT IIpaBa ero
BBIJIABIIIErO ero Jiviia Ha oIlpefle/leHHOe KOJIMYeCTBO JeHer

LIEHHOV OyMarmu, CTaBIINI VM B pe3yJIbTaTe oOMeHa
(Ha/IeXXaBIIIX eMy JeHer VIV Belllen (MMYIecTBa).

I IeHHYI0 OyMary B 0OMeH Ha JIeHe)XHble CpeICTBa
e VHBECTOPY, M HeCYIIUI COOTBETCTBYIOIINE
€CTOPOM.

- YYaCTHVK PBIHKA, BBIIABI
u (MMYyIIecTBO), ITpMHAaIJIe)KaB
IECTBA I1I0 [IEHHOV OyMare Ireper] VHE

— OTYYXJleHMe IIeHHOV Oymaru
B I10JIb3y MHBeCTOpa.

— ee OTUYXJeHMe OT OJHOI'0 MHBeCTOpa K APYyrOMY MHBECTOPY.

- oTuyXJeHue I[IeHHOV OyMary MHBeCTOPOM OOpaTHO
COIPOBOXKaKoIeecs IIpeKpallleHreM CYIIecTBOBaHMsI KOHKPEeTHOV IIeHHOV
OBIYHO IMeeT MeCTO TPV OKOHYAHWI CPOKa JeVICTBI IIeHHO OyMari.

- OTUyX[eHWe IeHHOV OyMmaru MHBeCTOpOM
00paTHO SMUTEHTYy, He COIpPOBOXIaroIeecsd IIpeKpallleHneM CyIecTBOBaHVsI KOHKPeTHOM
LIeHHOV OyMaru, a O3HaJarolee JIMIIb ee BpeMeHHOe BBIOBITIIE 113 cephl OOpaliieHs.

B cBoeri cOBOKYITHOCTM BBIITyCK, oOpallleHne 1 TallleHie 1IeHHOV OyMarv COCTaBJIAIoT ee
Kpyzoobopom.

- JII00OV PBIHOYHBIN (OOBIYHO KYIUIL-IIpOJaka VWiIN OoTAada
B3alIMBbl) IV HEpPBIHOYHBIN (HallpuMep, JapeHNe, HacjleqoBaHMe, KOH@MCKAIM) CII0Cco0
Iiepeiayt IleHHOM OyMary OT OHOIO Y4acTHMKA PhIHKA K JPyrOMy.



1. B 3aBMcHMMOCTM OT cTaj

I Oymaeu - 3TO OTHOIIIEHN II0 IIOBOAY BBITyCKa IIeHHOV OyMaru B oOpariieHue.
eHye [IeHHOV OyMary MeXX/y HBeCTOpaMIA.

2. Ilo Buay meHHBIX Oymar [HBIVI PBIHOK IOZpas/iesieTcss Ha OTHOCUTEJIbHO CaMOCTOSITe/IbHbIe PBIHKM
> PBIHKM aKIIMM, 00amMrammii, BeKcesien 1 T. II. B cBoro ouepenp, pbIHOK
A3/1eJIAThC Ha PHIHOK CaMOV 3TOV OyMaru v Ha pbIHKM 3aBVCHMBIX OT
SHHBIX OyMar 11 pbIHOK ITPOV3BOIHBIX (PVHAHCOBBIX MHCTPYMEHTOB,

ble OyMarm.

1 - 9TO PBIHOK II€HHBIX Oymar, SMUTEeHTOM
IX SIBJISIETCSL TOCYZIApCTBO B JIVIIE COOTBETCTBYIOIIVX OPraHOB TIOCYHAPCTBEHHOV VICIIOJIHUTEIBHO
B cBOIO odYepesp, PHIHOK I'OCYHApPCTBEHHBIX LIEHHBIX OyMmar B Halllell CTpaHe JIeJINTCS Ha PBIHOK
BHBIX IIeHHBIX OyMar, peIHOK IIeHHBIX OyMar cyO0bekToB PD ¥ pBIHOK MyHUIIMIIAIBHBIX II€HHBIX
Poinok Kopnopamubnvix yennvlx Oymae — 3TO PBIHOK IIEHHBIX OyMar, BBIITYCKaeMbIX KOMMEPYECKVIMU
VISIM («KOPIIOPALIVISIMI» ).

6yM112 — OTO PBIHOK BCeX
ITeHHbIX 6YMal", KOTOPbIE BBIITYIIIEHBI KOMMEPYECKMMI CTPYKTYpaMU ITaHHOWM oTpaciIn. alipmMep,
IIEeHHDbIX 6ymar MeTaJUTy pPIrMYeCcKIX KOMITaHUW VJIN Heq.')TSIHBIX KOMITAHWMW W T. [I.

PBIHOK IIeHHBIX OyMar moipasesseTcsi Ha MWPOBOV PBIHOK

: (cocpemoToueHVIsT) OTHOLIEHWM SMUTEHTOB V1 THBECTOPOB C
TOYKM 3PEHNS MeCTa, BpeMeH, IIPOIIeCcCOB U T. II. PBIHOK IIeHHBIX OyMar pasjersercs Ha: -
3TO PBIHOK, MMEIOIINI IOPUIANYECKUII CTaTyC OMpXKM. DKOHOMMYECKMM OCHOBAaHMEM OMPpXXM KaK pbIHKa
SIBJISIETCSI BEICOKAs! CTeIleHb KOHIIEHTPAIIMV (COCPEIOTOUYEHVIST) OTHOTUITHBIX CAEJIOK (CIIeIOK KYIUIV-TIPOJIaKN)
C HeHHbIMM OymaraMu B OIIpefleJleHHOM MecTe (B TOM 4YMcCile B OIIpeeJIeHHOV 3JIeKTPOHHOV TOPIOBOV
CUCTeMe) ¥ 3a OVCKPETHBII OTPe30K BpeMeHV; - 9TO PBIHOK,
XapaKTePU3YIOMINUIICS XaOTUYHOCTBIO ITpoIlecca 3aKIIOUeHMs CAeJIOK KYIUIU-IIPOAaXn C IIeHHBIMY OyMaraMmm
BO BpPeMEHM 1 IIPOCTPAHCTBE, a B OPraHM3aIMIOHHO-IOPINYECKOM IUIaHe JaHHBI PIHOK PacCpeIoTOYeH 110
CTpaHe ¥ IO YYaCcTHMKAM.

TBEpAO yCTaHOBJI€HHBIX IIPaBMJI TOProBjIy, PUKCUPOBAHHBIX, BIUIOTh 10
yTBEpXIeHMUsI MX TocymapcTBoM. Opeanu3oBanuviil pulHOK - 3TO PBIHOK, (MYHKUVOHMPYIOMIUM II0
00s3aTeIbHBIM [IJI BCeX €r0 yYacTHUKOB IIpaBiwiaM. HeopzanusoBannolil peiHOK - 3TO PBIHOK Oe3 IpaBwWI U
0e3 rocyIapCcTBEHHOTO PeryJIMpOoBaHs.

PBIHOK II€HHBIX 6yMar IIOpasIesIseTcs Ha KacCOBBINM M
CPOYHDBIN, MHBECTUIIMOHHDBIN Y CIIeKVJISTUBHBIN, HAJIMYIHBIN ¥ T0JIrOBOM (Map>KMHAJILHBIN) M T. 1.



I0I1ast (DYHKIINS PBIHOK CO3[aéT IIpaByla TOPTOBIIV M
ydacTvs B HeV, IIOPAOOK paspelleHus CIIOPOB  MEeXIy
y4JacTHMKaMM, YCTaHaBIVBaeT IIPUOPUTETHI, OIpeesisieT OpraHbl
KOHTPOJIA VI yIIPaBJICHVIS;



pyHKIVIA- IIPOV3BOLT
eXKHBIX CPe[CTB MeXAy OTpaciisaMu W
JIBHOCTVL; PVTHaHCUPOBaHVIe AeduLinTa

paMV PBIHOYHOW 1€
TapCTBEHHOTO OIO/TKe

L5 CTpaxoBaHMA - IIO3BOJIsIeT W30eXaTb IIeHOBBIX,
OBBIX ¥ VHBECTUIIVIOHHBIX PUCKOB (XemKMpoBaHVe IIPu
TIPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB);

CrexkyJIaTvBHS (QYHKIMS - BJIOXKeHMe CBOOOIHBIX eHeXHBIX
CPe/ICTB B He[l0OlleHeHHbIe 1IeHHble OyMary C 11eJIbI0 I10JTy4YeHs
OoJibIllero joxofa, JaHHas QYHKIMS II03BOJIsieT IIOBBICUTH
JINKBUTHOCTB (POH/TOBOTO PBhIHKA.



— OTO COBOKYIHOCTH COIIMaIbHO-
eHVIVL TI0 IIOBO/LY BBIIIYCKa ¥ oOpareHms

ITIeHHBIX -  9T0  PYHKIMOHAIBHO-
IIVIOHTHHBI . riepepacripeeseHns
HBIX JIEHEXXHBIX CPEeICTB ¥ KallUTaJIOB MeX/y CyOBeKTaMu
MYECKOV CUCTEMBI, CIIOCOOCTBYIOMIMY TpaHcdopMalmm



PBIHOK I1eHHBIX O
KOTOpBIEe  BOCIIPU
obOpaiteHue;

Ke CI

>T10Y y IUIe-IIpofjake IIeHHOV OyMaru ojHa
~ SIBJISIETCS TI€PBC IepBUYHOM), T.e. oDeclieuyBarolen
eHre (POHIOBOM OCTVI Ha PBIHOK. Bce ocrtasibHbIe
C I[eHHOM OyMarom HOCST BTOPUYHBIL XapakTep,
bKY CBs3aHBI C IIeperpogaXen yKe IIOCTYIMBIIIEro Ha
I PHIHOK MHCTPYMeHTa JIPyIMM CyObeKTaM phIHKA.

IM 00pa3oM PBIHOK IIeHHBIX Oymar(dOHIOBbIN
PBIHOK), YYWUTBIBAas CYILIeCTBYIOIIMe pasinums B
CIIOCODax IepBOHAYa/IbHOTO pa3MeIlleHNsl IIeHHBIX
OymMar m wmx MOCIeAyIOIero oOpallleHMs BbIIEJISIOT




PBIHOK IHIEHHBIX OyMar oxBaTblBaeT OTHOIIIEHNS, B paMKax KOTOPBIX
IIpeBpallleHe HaKOIUIeHII ¥ cOepeXeHMI B WHBECTULIVIN
IIPOVICXONUT C IIOMOIIBIO IIeHHBIX OyMar.

PBIHOK ITeHHBIX OyMar mMeeT CBOIO CTPYKTYPY:

PbIHOK LieHHbIX Bymar

PbIHOK PbIHOK
KPaTKOCPOYHbIX KanutanbHO AOJIroBOro
NMNKBUOHbIX A0neBsoro KannutaribHor
eHHbIX bymar JoMHaHCcMpoB 0
aHus doMHaHCMpoB

PbiHOK

NepuBaTNBOB




P

INEeHHBbIX 6YMaI’ BbIOEIAIOT CJIENYIOLINe
CeI'MEHTEhbI

— JIAHHBIN
€T OTHOCUTb K JEHEXHOMY CErMeHTY
aK Ha HEM COBEpIIAIOTCI CHOEeJIKM C

SBJISIOTCS YacThIO PhIHKA KaluTasla,
| COBEpINAIOTCS  OTHOCUTEJIFHO  JIOJITOCPOYHBIE  OTI€PALINW,
eypBatole dQopMupoBaHMe COOCTBEHHOI'O(aKIMOHEPHOTO)
Ja KOMIIAHWUVI(JI0JITOCPOYHble KOPIIOpaTMBHBIE OOIMTaIINY,
Ie O0IMramm);

coefiiHseT B ceOe COBOKYITHOCTh SKOHOMMYECKVIX
OTHOIIEHM B cdepe CpPOYHOM  TOPTOBIM  (PUHAHCOBBIMU
VHCTPYMEHTaMM, YIOCTOBEPSIOIIMMI IIpaBa Ha pecypchbl WIM Ha WX
1ojrydeHve(dpopsapa, prrodepc, OMNIIMOH, CBOII U T.J1.).



°ro (PyHKIIMOHMPOBaHMS PBIHOK LIEHHBIX Oymar
1a4, KOTOpble HEIOCPEeACTBEHHO CBA3aHBI C
DEHHOCTBIO JJAaHHOI'O PhIHKA.

BpeMEHHO CBOOOIHBIX [JeHEe)XHBIX PecypcoB U

roCcyJapCTBEHHOI'O J0JIra;

OTHOIIIEHMI1 COOCTBEHHOCT;

KOPIIOPaTMBHOI'O M PpeaJIbHOIO KOHTPOJIS Hall
KalmMTaJIoM  Ha  OCHOBe  TOCYyJAapCTBEHHOI'O
peryanpoBaHIs;

PBIHOYHOV WH@PPACTPYKTYPhL, OTBeYarolIie
MVIPOBBIM CTaHIapTaM;

6. IIePCIIeKTUBHBIX HallpaBJIeHUI pPa3sBUTV
5KOHOMMKM B I1€JIOM ¥ PBIHKA I[IeHHBIX Oymar B YaCTHOCTM.



bIHKe OOpaliaercs crenydmyeckmnyi o0ObeKT KyIUuIn-

Oro popa -

JKIUT IIpejicTaBUTe/IeM peajIbHOro KallnTasla,

JepXaTesisi Ha COOCTBEHHOCTb B BUJIE

TecTBa IV JJeHe MBI- 3TO TUTYJI COOCTBEHHOCTV, 0coDasd
KaImrasia.

3TO JOKYMEHT, VyAOCTOBepSAIOlINI, C COOJIIofeHreM

HHOV (POPMBI 11 005I3aTeJIbHBIX PEKBM3UTOB MYIIleCTBEHHbIe
IIpaBa, OCYILeCTBIICHVE VIV [epefada KOTOPBIX BO3MOXXHBI TOJIBKO IIpU
ero IperbsBIICHIL.

— 3TO COBOKYIIHOCTb
VIMyIIIeCTBeHHBIX IIpaB Ha Te WIM VHBIe MaTepualbHble OOBEKTHI,
KOTOpBIe 000COOWIINCH OT CBOeN MaTepUaJbHOVI OCHOBBI VI IIOJIYYIIIN
COOCTBEHHYIO MaTepuaIbHYI0 (POpMY B BHle IOKYMEHTOB WIN 3allViCi
10 CUeTaM.



alibHble CBOUCTBA
HOu Oymaru

ara o0JIaflaeT COBOKYIITHOCTBIO HEKOTOPBIX
dyHIaMeHTa/IbHBIX CB

DyHIaMeHTa/IbHBIe CBOVICTBA 11¢

MICKOBaAHHOCTD.



eHlsI TeMbl cjleflyeT oOpaTuUTb BHMMaHME Ha
Marv, oopaiaromnyecs Ha Teppuropun Pd:

BeKceJIsl, YeKW, IeIIO3UTHble U
aTbl, COEpPKHVDKKI Ha IIpeIbsBUTENIS,

PD);

bie (D3 «O0 nnoTeke(3aj10re HEABVKMMOCTI)»);
smuTeHTa(P3 «O phIHKe [IeHHBIX OyMar»);
MoHHBIN avl (D3 «O0 MHBECTULTMOHHBIX POHIAX»);

6. Miioreunsle oOsmramum, nroTeuHble cepTrdmkaTsl ydactusa (D3
«O0 MUIIOTeUHBIX [IEHHBIX OyMarax»).



IleHHble Oymarwy, oOecrieueHHBbIe
aMyI ¥ BKJIIOYAIOIIVe MexaHV3M 3alluThbl
“TBa VIV J1edoIITa.

0 BBIIEJIUTE

) ofiesit PYHKIMOHMPOBAaHMS PBhIHKA
eYHBIX 1IeHHBIX OyMar:

’KaeT KpeowuTHas oOpraHm3alVisd, BblOaBaBIllas WIIOTEYHBIE
TBl 1 CPOpMMpPOBaBIIaAsd UIIOTEYHOE IOKPBITHE, IIPV 3TOM
asi  (IIpaBa TpeOoBaHMA IO WIIOTEYHBIM KpeauTaMm)

OCTaéTca Ha OastaHce OaHKa;

2. JIByxypoBHeBas MOJe/Ib WIIOTEYHOIO KpeOUTOBaHWA
IIpejriojiaraeT pasjgesieHre PyHKINI 110 Bblayue, OOCITy KBaHMIO
MUIIOTEYHBIX KPEUTOB 1 BBIIIYCKY MIIOTEUHBIX IIeHHBIX OyMar, T.e.
CO3/IAIOTCA CHelVaIM3MpPOBaHHble OpraHM3alumn (

)-



VI VIX TIPOVI3BO/THEIE.
e xapakTeprcTrky pbiHka CIITA:

UIIOTEUYHBIX  OymMar  OcCyIllecTBiIsIeTCs  IYTEM

UTU3aLINY, KOTOpast IIpe/ICTaBIIseT cobon
duHaHCMpoBaHMe Wi pedUHAHCUPOBaHME JIIOObIX aKTUBOB
MIPUHOCSIINMX TOXOJI TOCPEICTBOM «IIpeoOpa3oBaHMS» WX B
JIVKBUJTHBIE JI0JITOBbIe 00s13aTesIbCTBA;

2. Ilpwm nmoreyHOM KpeauTOBaHMM CeKbIOPUTM3AL ITOABEPTaroTCs
CpeiiHe- U JI0JITOCPOYHBIE [JOJITOBble 00s13aTe/IbCTBA, BO3SHUKIIIVIE B
pesyJIbTaTe IIPeabIIyIINX COeIIOK;



Nno

110 TIO/ITa/JAOT CCYZbl, OOJIaaroliye CTaHaaPTHRIMU
pOKa IIoraiteHns, pasmMepa, CTOMMOCTH, FapaHTU
aeMOVI ITPUOBUTIN.

VirtoTreuHnle 11e
HBIX UTIOTEYHb

VMoreuneix  Kpep,
K/IMOCTBIO, ~MHOTOKBapTUP!
SIMU IIeHTpaMU;
O3SAVICTBEHHBIX VI PepMePCKIMX KPeITOB.

IOTEYHBIE KPeOMTHhl BBIITYCKAIOTCSI Ha OCHOBE K/IaCCUYeCKOu U
€CKOVI CEKbIOPUTM3aIIVN.

— 11eJ1b co3ganmsa SPV - BBIBOII aKTMBOB
3a OasraHCc OaHKa BBIIIABIIIETO WMIIOTEUHBI KPEIUT — M30aBjleHUe OT
PVICKa;

ITOB;

obecrieyeHHBIX  KOMMeEPUYeCKOm
BIMI JOMaMi. TOproBeIMM U

- merb co3ganusa SPV nepemaua
KPeAUTHOIO pucCKa TpeTbeMy JIMILy, aKTMBBI OCTalOTCS Ha OajiaHce
OaHKa(3aKI04aeTcs KpeauTHO-1edOJITHBIV CBOII).



Oymar  mpejcrasisieT  coOOM  CJIOXKHYIO
ABOBYIO CUICTEMY, B KOTOPOV OCYILECTBIISIOT
eCTBO CyOBeKTOB.

(rpymIis

Kalmraja) -  CyOBeKThl,

a(aMmIccHM) IEeHHBIX OyMar;

OPBI(IIOCTABIIVKY KallUTasla) — CyOBeKThI, IIprodpeTarolye
ble Oymaru;

3. IadpacTpykrypa phIHKA IIEHHBIX OyMar - Crielaim3poBaHHbBIE

VHCTUTYTBI, oObecIiedmBarolyie B3aVMOEVICTBIIE 3MUTEHTOB U
VIHBECTOPOB Ha PBIHKE;

4. CucreMa peryMpoBaHus VI KOHTPOJIS.



)PBl ABJIAIOTCA IJIaBHBIMM yYacTHMKaMM pPbIHKa ILIeHHBIX
OIEVICTBVIE OCYILECTBJIACTCS. PV IIOMOINM CHelVaIbHO
- MHPPACTPYKTyprl PbIHKA, KOTOpas olecriedynBaeT
2 ICTBUIE - ) ¥ IHBECTOPa.

DPACTPYKTYPY BXOIST TOPIOBble CrCTeMBbI(OMp K1, BHEOMPIKEBbIE TOPTOBBIE
TeMbl), TakKke HeMaJOBaXHyIO poJjib WrpaeT cucreMa (¢OHIOBOIO
DBI, JIOBEpUTEIIbHBIE YITPaBIISIOIINE);

pOHTOBOTO IOCpeTHMYECTBa BXOIAT IIpodpeccroHaIbHbIEe YUaCTHUKN
IIeHHBIX OyMmar:

i — COBepIIeHMe CHEeIOK KYIUIM-IIPOIaXXV HeHHBIX
OT CBOErO MMEHM VI 3a CBOVI CUET IMyTEM IIyOJIMYHOro 00BABIIeHNS [eH
KII M IIPOJaXM OIIpe[esIEHHBIX I1IeHHBIX OyMmar c o00s3aTesIbCTBOM
IKYM W HOpofaXmu OSTUX OyMmar Ho OOBSBI€HHBIM IIeHaM JIUIIOM
TBJIAFOIIVIM 3TOVI [IesITeJIbHOCTD;

— JledTeJIbHOCTD, HallpaBJleHHast
Ha OOCIyXMBaHMe yYaCTHMKOB pbIHKa IIeHHBIX OyMar u coBepIaeMbIX
oIlepalyii C lieHHbIMY OyMaramu;

3. — B HpodeccroHaIbHO
HedaTeIbHOCTM, II0f], KOTOPBIM IIOHMMAETCsl IIpelloCTaBjleHne  yCIIyT
HEIIOCPENICTBEHHO CIOCOOCTBYIOMIMX 3aK/IIOUEHMIO I'PakKIaHCKO-ITPaBOBBIX
CHEeJIOK. OJTO OupkeBble 1 BHeOUpXKeBble TOProBble IUIOHIAJKN- B
COBOKYIIHOCTV COCTaBJISIIOT TOPTOBYIO CUCTEMY;




— OCYIIleCTBJIeHNE
CBOETO WMEHM ¥ 3a BO3HarpaxjieHue
aBjIeHVsI He [IpMHaUIeXalllIM eMy: ILIeHHBbIM
CpezicTBaM, IpegHa3HauYeHHbIM T
le Oymary, HIeHeXHBIMM CpencTBaMul U
yaeMbIMII B IIpollecce yIIpaBiIeHMs

BIMU  Oymaramm,
BIMV OyMaramu;

— ompenesieHVe  B3aVIMHBIX
TeJIbCTB KOHTPAreHTOB C/IeJIOK, oOecriedyeH1e BBIIIOJIHEHUS 3TUX
eJIBCTB M (pUKcalys IIpaB COOCTBEHHOCTV Ha IleHHble OyMary,
FOLI/IeCs IIPeIMeTOM CeJIK;

~ JIeATeIbHOCTh TI0 OIIpereeHnIO

AIMHBIX 00513aTeJIbCTB CyObeKTOB (POHIOBOIO PhIHKA- COOp, CBEpKa,

KOPPEeKTUpOBKa MHAOPMaIIM TI0 CIeJIKaM, OATOTOBKA OyXTraITepcKmx
JOKYMEHTOB (dpyHKIMM 1- mpoBefeHMe pacdyeToOB IIO 3aBeplleHUN
TOPIOB; 2- yIIpaBjleHVe PUCKaMI IIPY TOProBIIe);

7. - coop,
dpukcaimsa, 06paboTka, XpaHeHVe U TIpeNOCTaB/IeHVe JaHHBIX, JaHHas

JlesiTeJIbHOCTh He COBMellaeTcs C JII0OOV WMHOWM [IesATeIbHOCTBIO Ha
PBIHKeE.




NHCT

B cBoert MHCTUTYLIMOHA
VIMeeT caMOperyJsiv
pyHKIIVIM 3aIIUTHL y4ac

Buner CPO:

foIIie  JIMIEeH3UM  IIpodpeccroHaIbHOTO
DasBUTVIE V1 COBEPIIeHCTBOBAaHVE CVICTEMBbI

; Hammonanpaags  @PoHmoBasg  Acconmmanims-  wieHaMu — eé
IIECTBeHHO SBJIAIOTCS KpeOUTHBIe OpraHv3aluyi- 3alliTa MHTePecoB
THBIX OpraHM3anni Ha PhIHKE;

HuoHabHasA JIura Ymopasisaromyx- meian OesTelIbHOCTV- pa3BUTHe
areJIbCTBa W COBEpPIIEHCTBOBAHVE CHUCTEMBl  PeryJIMpOBaHMA
esITeIIbHOCTU 10 yIIPaBJIEHVIIO VMHBECTUIIMOHHBIMU dbonmamm,
HeroCcyAapCcTBeHHBIMVI IIeHCMOHHBIMM (DOHOAM;

- HeKOMMepuecKkoe ItapTHepcTBO HammoHasibHad Acconyanys
Herocynapcreennbix Ilencronnbix POHIOB- 3alyUTa HEroCyaapCTBeHHBIX
IIeHCVOHHBIX (POHIOB Ha PBIHKeE.



cyObektoB PP w MyHMIUIAIBHBIX
eHIM OIIpeIe/IEHHBIX CTPaXOBbIX CJIyUaeB 3a

dopMUpyeMbIX CTpaxOBIOVIKaMU W3
I CTPaxOBBIX IIPEMWUVI, a TakKXe 3a CYET

ecKas IIpejicTaBjIsieT cooom

SKOHOMMYECKMX OTHOILIeHWV, BK/IOYAIOIMX B cebs
OCTb (POPM M MeTOHOB (POPMMPOBaHMSA IleJIEBbIX (POHIIOB
 CPeIICTB 1 VX VICIIOJIb30BaHVIe JJIs BO3MellleHNs yiepba Ipu
X HeIlpeBIIeHHbIX HeOIaroIpusaTHBIX OOCTOATeIbCTBAX.




OCTb CTpaxOBaHMs 3aKIIOYaeTcs B TOM, UTO
OTC Ha MHOIMIX CTpaxoBaTesieli- y4acTHIUKOB
DaBHUTEJIBHO He OOpeMeHWTesIbHBI JJIs

Kalysl CTpaxoBak nejieHre CTpaxoBaHMsA Ha OTPacily,
paciii M BUAOBL DTOpPBIE  SABJIAIOTCA  3BEHbAMU
puxarm.

)e CTpaxoBaHUe;
eCTBEHHOE CTpaxoOBaHUe;

)- CTpaxoBaHMeE OT HeCUaCTHBIX CJIyYaes,
CTpaxoBaHMe XXM3HY, MeIUIINHCKOe CTpaxOBaHe;

( )-  cTpaxoBaHWe  VMYVIIIECTBa,
CTpaxoBaHMe TI'PaXXIAHCKOV OTBETCTBEHHOCTV, CTpaxoBaHMe
ITpeIIPVHIMATEIbCKOTO PVICKa;



HVIVI CTPaXOBbIX CJIYyYaeEB,

TaK UM B YHOOBJIETBOPEHNN
% en CTPpaXOBIIlVKa B KallUTa/IM3alin CTpaxoBoro



bIHOK KOJUIEKTMBHOI'O CTpaxOBaHVA(HEeCKOJIBKO CTpaxoBaTesievi);
- PBIHOK VIHAVBIIYaJIBHOI'O CTPaxXOBaHI;






PyYHK

IPMHA/UIEKHOCTh  PBIHKA CTpPaxoBaHMS  MOXKHO
OCHOBHBIX OJIOKa:
pbIHKa OOIIepBIHOYHE ;

Crnenudmaeckme pyHKINM C

Hpe;;l;y [1pen

: — HallpaBJleHa Ha (pMHaHCUPOBaHVIe 3a
qacTm

oBOro ¢QoHma MeponpwmATUIL  IIO

— COCTOUT B TOM, UYTO 3a CYET BpEMEHHO
bIX TE€HE)XKHBbIX CPeacTB CTPaXOBbIX CpOH)J;OB IIPOUCXOONT
MpOBaHVIE SKOHOMIKV,

— CBJA3aHa C OKa3aHleM MaTepT/IaHBHOVI IIOMOIIIM
XOBAaHHBIM JIVITaM B CJIy4da€ YTpPaThbl 3SHO0POBbA WINM MMYIIIECTBA, B
AT€ HaCTYIUIEHVIA CTPaXOBOI'o Cj1y4asd,

o€l — 3aKJII0YaeTcs B TOM, UTO IIOMOIIIU
CTpaxoBaHMs cOeperaroTcs JeHeXHble CpefCcTBa B cCiIydae JIMYHOIO
CTpaxOBaHW XU3H;

— 3aKJIIOYaeTcsd B CTPOIOM IieJIeBOM
dpopMmpoOBaHMY 1 MCIIOJIIB30BAHNII CPEACTB CTPaxoBOro poHaa.



- B pesyJIbTaTe B3aMMOIEVICTBISA CIIpoca 1
dpopmMupyeTcs LieHa Ha CTpaxoBble IPOAYKTHI,
A JIeXXaT M3EeP KK IIPOM3BOCTBA, B OCHOBE

YMAIINIO,

KOTOpas I103BO

— ITIO3BOJISLIET CTPaXOBIIVIKY 1 CTPaxXoBaTeJItO
HamTu1 prr APYyra Ha PbIHKE, JIXM 3aK/IIOYEHVIA Ootee BBIT'OTHOT'O
HOIroBOPa,

5. — IIpeariojiaraeT CUCTeMYy «eCTeCTBEHHOIO
0TOOpa» Ha phIHKE B pe3ysibTaTe AeVICTBIS [IPVHIIVUIIOB KOHKYPEeHIIU.



— IOpUAMYecKNe JINIIA.
JIMLIEH3VV OCYILECTBIIAIOT CTPaxOBYIO
OT  JIOrOBOPBI ~ CTpaxoBaHUS  C
axoBaTesib U T.11.);

- 9TO IOopuAnYeckoe win Qusndeckoe JINILIO,
HOIllee  IIOJIHOW  IIpaBO//IeecriocOOHOCThIO,  KOTOpOe
CBOI WMHTEpec WIM WMHTEpeC TpeTber CTOPOHHI,
Bass IHpWM 3TOM CTPaxoOByIO IIpeMUIo, B CjIydae
OBEHIsI CTPaxOBOro cjIydas MMeeT IIpaBO Ha II0JIy4YeHNs

- (usuyeckme JmMIla, WVIMEIOINE
KBaJTMPUKAITVIOHHBIV arrecTaT 171 OCYIIIeCTBJISAIOIIIVIe
JeSTeJIbHOCTh II0 PacyéTy CTPaxoBbIX TapudoOB, CTPaxOBBIX
p€e3epPBOB, OIIeHKI MHBECT. IPOEKTOB CTPaXOBIIMKa;



YyacTH

@ porb Gl Cigaci o - (pusmMUeckme Jinia/ opuandecKe JInia,
D0 TeATeIIbHOCTh Ha OCHOBaHWMI areHTCKOI'O
OMIIaHMeV, BIIpaBe OT MMeHU U 3a CYeT
OrOBOPBI CTPaxOBaHMI;

ecKoe WM OpUAnYecKoe JINILIO,
QuecTBe IoJIydaTesIsl CTPaxOBBIX
O IOTOBOPY CTPaxOBaHW;

— OpraHM3alMOHHbIE OObeIVHEHUSI
CO3/laHHBbIE [UIA IIpe[CTaBJIeHMs B3aVMHBIX
OB 11 KOOpAMHALVV CBOEVI AeATeJIbHOCTL.



— CTpaxoBble IIPOAYKTHI,
DBIHKE IIpY JIIOOBIX YCIJIOBUSIX

— CTpaxoBble IIPOMAYKTHI,

" — CTpaxoBBbIe TIPOAYKTHI, O KOTOPBIX
OTpeOnTeslb He 3HaeT, MO0 3HaeT HO He 3aJyMbIBaeTcs 00
IIprobpeTeHMI(CTpaxoBaHMe XU3HN);

— CTpaxoBble HPOAYKTHI, IIprodOpeTaeMble
IIPY BO3HMKHOBEHWUI OCTPOVI HOTPeOHOCTN(IZOOPOBOJIBHOE Me.
CTpaxoBaHMeE);



IIponykTbl KpaTk — CTpaxoBbIe
deMble II0TpeOnTesleM B KOPOTKUV IIepMo[,
BUABL CTpaxoBaHMsA CPOKOM MeHee 1

— CTpaxoBble ITPOMYKTHI,
TeUYeHUNM JTOCTaTOYHO

(JIMKBUIIHBIE

(IIpOIyKThl HallpaBjIeHHblEe Ha
- HpOTMBOIOCTaBJIeHe IIPOgyKTaM KOHKYPEHTOB);

- (IIpooyKTHl He BOCTpeOOBaHHBIE B
HacTosIIee BpeMs, HO MMeIoIyie IIOTeHIaJl POoCTa).



Co

Yuicrto crpaxoBelx KoMmaHuii, e, 941 887 816 750 702 625
KOJIIUeCTBO CTPaxoBEIX areHToB, 204369 239915 227899 214508 218008 206661
yeJl.

Yuciio 3akm0ouéHHBIX Joropopos,  138,1 1334 1472 157,8 1200 128,1
MJIH.

CrpaxoBasi CyMMa I10 107945,4 }34030, :1))59848, 196258 ,2216739 5182802,
3aKJIFOYEeHHBIM JIOTOBOpPaM, MITPA.

pyo.

o crpaxosanus B BBI, % 2,3 228 234 23 2,2 2719
J10J11 B MMPOBOM CTPaxoBOM 0,51 0,6 073 091 0,97 0,86

pPBIHKE, %



OK 30J10Ta

(pMHAHCOBBII PBIHOK IIpeACTaB/IfAeTCs KaK HeKas
COCTOsIIIAasi M3 OTHOCUTEJIBHO CaMOCTOSTEIbHBIX
- 3TO PBIHOK OIIpedeIEHHOV TI'PYIIIbI

K nparoreHHbIN



" PbIHOK 30n0Ta

HacTodIIee BpeMs ITpelcTaBIIsieT CcoOOO CJIOXKHO
ICTEMY B3aMIMOOTHOIIEHVV MEXTY CY6T>€KT8.MVI,

ia pa3HBIX YPOBHIX e€ opraHv3an(MUpPOBOM,
S ) 110 IIOBOMIY PEryJIsIpHOV KYIUIU-IIPOOaXXKM
oro HOTpe6JIeHI/I$I, YacTHOW Te3aBpalluyi,
JIAITV Ha pasHUIle B IIeHe, a TakKkKe
bI» 1J151 MEXTYHapOJIHBIX PaCUY€ETOB.

- OIITOBBIV PBIHOK C OTpaHMYEHHBIM
KOJIMIYECTBOM YYaCTHMKOB, B KaueCTBe KOTOPBIX BBICTYIIAIOT BEeIyIIIMe
TpaHCHallMOHaJIbHble OaHKM M MHaHCOBBle Kopropaimu. [laHHBIE
PBIHKI IIPEICTaBIIAIOTCS BCEOOBEMIIIOIIMMY, Ha HUX COBEpIIaeTcs
OOJIBIIIMHCTBO OIlepaliii C 30JI0TOM, PBIHKM VMEIOT OTHOCUTEIIBHO
OTKPBITBEIVI XapaKTep.



DK 30I10Ta

['j1aBHBIE MeXIyHapOIHbIE



" PbIHOK 30n0Ta

BayTpenHme pbIHK - 3TO PBIHKM OIHOIO WJIM HECKOJIBKMX
[eHee  CyIIeCTBeHHBIM  O00OpOTOM  CHEJIOK,
pexnge  Bcero  Ha  MECTHBII  PBIHOK.
OV  JaHHOTO  pBbIHKa  IIpe[CTaBIIsgeTCs
OBaHMEe B ¢opMe YCTaHOBJIEHMS I1IeH,

OB Ha BBO3-BbIBO3, VICIIOJIB30BaHVA

BryTpeHH« — PBIHOYHBIE CTPYKTYPBL, OTJIMYAIOLIVeCs
MATKMM PperyJiMpoBaHueM - OOBIYHO 3TO Ooslee CBOOOIHBIN
OBBII M TapudHben pexuMmbl (lamOypr, Mwian, BeHa,
nam, [Taprok, Ctam0Oyi1, B,yGaM) ;

10 — PBIHOYHBIE CTPYKTypBI C OoJlee
JKECTKIM TOCylapCTBEHHBIM BMellaTe/IbCTBOM — CHCTEMa HaJIOTOB, KBOT,
IIOLUIVH, IIPUMeHsHeTcs I[IpaKTMKa cJady dYacTy JOOBITOro 30J10Ta
rOCyZJapcTBy II0 (PUKCMPOBAaHHBIM 3aHVDKEHHBIM IeHaM (AdwuHbl,
Kawnp, Antekcanmpus, Mekka);



— PBIHKM HeJIETaJIbHOW TOPIOBJIN
OHMpPYIOIIi€E B  YCUIOBUSIX  JXECTKOTO
OCyIapCTBEHHOI'O BETO Ha onepanumn C

1, uTto Jlommon B KoHIle 19 B. cTajm meHTPOM HOCTaBKU
13 cTpaH bpuraHckoro compyskectBa (IIpexiae Bcero ms



" PbIHOK 30n0Ta

I IpuBiIeKaTeIbHOCTD PE

[TpuBriekaTesIbHOCTD | (Hero-Vopk, Ymkaro)-
) 30JI0TOM pe3epse ( ), B

IKQHCKOM PBIKe IOSBWICA CPOYHBIN PBIHOK,
ABJIsIeTCS 30JI0TO, IIpy 3TOM B Hero-
BIHOK CJIMTKOB 30JI0Ta,

(Llropmx) - cBsi3aHa C
TYLMOHIBHBIMIM ~ OCOOEHHOCTSMM  OpraHmM3aluy  JAaHHOTO
. T.e. opMoOV OpraHvM3alnMM peiHKa B Llfopmxe 1ipesicrapiisieTcs
VIIHEWIIMX OaHKOB YHMBEPCATLHOTO TUITA, 3aHMMAOIIMXCS
BUZaMIL oTteparinin (

), B OTJIMYMM OT JIOHIOHCKOTO PBIHKA, TIe
MK PbIHKAa BBICTYHIAIOT B KauyeCcTBe OpOKepoOB, WIEHIO
LIFOPMXCKOTO IIyJla IIPOBOJST oOIllepaliMyi C 30JI0OTOM 3a CBOW CYéT,
BBICTYyIIasi B POJIM OOJIBIINX AVIepoB(IpuObUIL dOpMHUpYyeTCs He 3a
CYET KOMMCCMOHBIX IUIaTEXEeN, a 3a CUET pa3sHUIIbI B IleHaX IMOKYIIKU U
ITPOIaXKMN).



PLIHOK 30510Ta

| g IIPaKTUYeCKy BCe TOoCyAapcTBa CTaparoTcs B
1X 30JIOTOBA/IIOTHBIX pe3epBOB [epKaTb OIlpereIéHHOe
KOJIMYECTBO MeTa/UINYEeCKOr0 30JI0Ta.

aTej KpPYyHIHeMIMX OMUIMaIbHbIX 30JI0TBIX pPe3epBOB Ha
auasio 2015 . B T.

CIIA
I'epmansa

Nrammg

Dpaniys

Poccuga
Kwuran

Snoumg



bIHOK 3010Ta

Vurepec Benyi
BCEr0 C BO3MOXXHOC

Oe3pMCKOBBIM aKTMBOM, €ro
QeTcs OT TeHJeHIMM  Kypca
pu 3aMeyIeHnM TEMITOB

AVHaMVKa
AJIBHBIX BaJIIOT.

3QMIMIIIEHHOCTh aKTWMBOB,
pyryie akTVBbl MOILYT VMeTb OOpeMeHeHUe, 30JI0TO B
XpaHWINIIaXx OaHKOB ITpecTaBiIsieTcss OoJiee 3aIUIIEHHBIM
BapMaHTOM;

3. aKTVBOM, LIeHTpaJIbHbIe
OaHKM yIIpaBIISIOT HOPTdesieM 30JI0ThIX Pe3epBOB, IPeaIIounTast
MeHee PVCKOBaHHBIe orleparinu;



bIHOK 3010Ta

30/10TO  OC

CTpaxoBaHUA HeOJIaronpusTHOM
1 TIOJINTUMYECKOW CUTYyallun.
paccMaTpuBaTbCA  Kak
YCJIOBUAX (PVIHAHCOBBIX

[IO-IIPeKHEMY  3aHMMaeT  JIMOVPYIOIINe
O3V Cpeay (PUMHAHCOBBIX aKTMBOB. 30JI0TO
oOJiajiaeT ropasgo Oosiblllert JIMKBUIIHOCTBIO, YeM
Ipyrvie aKTVBBL.



OK 30J10Ta

OIIpeneirsieTcAa  IIOCpeNCTBOM  YCTAHOBJIEHNMA

DOVIKCUHT : ITMPOBOYHOW II€HBI 30JI0Ta, C YUETOM



PbIHOK 30M0Ta

YuacTHMKM pbIHKA 30

30JI0TOIOOBIBAIOIIIVIE - Ba)KHas KaTeropus y4acTHVKOB
BJISIFOT Ha PBIHOK OCHOBHOE KOJIMYECTBO
TaK/IM y4YaCTHMKaM OTHOCSTCA Kak
100BIBaOIIe KOMIIAaHW;

IIPOMBIIIUICHHBIE IIPEeIITPVIATIS,
DHbIE HPequpuATI, MNPequpusaTVsL II0 OTYNMCTKEe WU
DaXMBAHIIO 30J10Ta;

- B HEKOTOPBIX CTpaHax CyIIeCTBYIOT
IbHBIE CeKLMI II0 TOPIOBjIe 30JIOTOM W OPYIMMU

JparolieHHBIMI MeTaJUIaMI B CJIUTKaX, JINOO B THOM popMe;

— YYaCTHMKM PBbIHKA, KOTOPbIe pa3MelaoT CBOOOTHbIe
JleHe>)KHble CpeficTBa B 30JI0OTBIX aKTMBaxX, JIMOO B aKTuUBax,
HOMVHVPOBaHHBIX B 30JI0T€;



OK 30J10Ta

LlenTpasibHblie 0a , X POJIb Ha pBIHKE MHOTIOIr'paHHa, OHU
OfJaBIIaMI1I ¥ IIOKYyIIaTeJIsIMM 30JI0Ta, OHWU
Ha PpbIHKE, C JOpPyrov CTOPOHBI OHU
)YPTrOBJIV 30JI0TOM;

, 3TO KOMMepYecKe
KOMIIaHMM  (TOProBble






