Paspen 3: PMHaHCOBbLIN PbIHOK

PUHAHCOBbLIN PbIHOK — 3T0 cdepa
NpPOSABNEHUS SKOHOMNYECKNX OTHOLLUEHNI
Mexay npoaaBLOM M NoKynaTeneM rno noBoay

NEeHEeXHbIX cpeACTB U MHBECTULIMOHHbIX
LLEHHOCTEMWN.

OcHOBHblIe TOBapbl (®PMHAHCOBOIO
PbIHKa:

[13010T0;

[JHaNM4yHble geHbI'M U AeHbI'M Ha cyeTax
KJINEHTOB;

Ba/OTa;

LEeHHble byMaru;

KpeanTHble pecypchl.




CoOTBEeTCTBEHHO, CerMeHTbl, Ha KOTopble
nennTtcsa UHAHCOBbLIN PbIHOK, NPeaACTaBSAIOT
OAHY WJIN HECKOJIbKO rpynn 3TuUx
cneyunduyeckmnx ToBapos.

DOMHAHCOBbLIN PbIHOK MOXHO NpeACTaBUTb B BUAE
cneayrouien CxXembl:

PUHAHCOBbLIN PbIHOK

[1eHeXHo- PbIHOK BantoTHbIN PbIHOK Apar.

KpeauTHbIN LEeHHbIX PbIHOK MeTaN10B
PbIHOK 6ymar

’bIHOK CTPaXOBaHWA

Bce cerMeHTbl, HAXoAsiCb Ha OAHOW JIMHUN MOTYT KOHKYPUPOBaTb
Mexay cobou.



Hanbonee adpdhekTnBHOE BIOXKEHMUE
Kanutana onpeaensercad B KOHKYPEHTHOW
6opbbe paaoM PaKTOpPOB:

Y/ YPOBEHb AOXOAHOCTMU,
Y/ YDOBEHb pUCKa,
Y/ YCNOBUA HANoroobnoxeHus,

Y/ INKBUAHOCTD,

Y MHDPACTPYKTYpa.



CybbekTaMmn PMHAHCOBOIO pblHKA

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

cTpeMsLmnecs noJsilyuymTb AOMONHUTENbHbIE UCTOUHHUKN
(dMHaAHCUPOBAHUSA,

MHBECTOpPbI — (Pn3nyeckne u ropunanyeckme nmua,
nMerune BpeMeHHo cBoboaHbIe AeHeXHble cpeacTBa U
XXesflaruime MHBEeCTUpoBaTb UX A9 NOJyYeHUs
AONO/THUTENbHbIX AO0XO0A40B;

pUHaHCOBbI€ MHCTUTYTbI — HOpUaN4YecKkme nmua,
Co37aHHble B t0o60M AOMNyCKAaeMOMN 3aKOHOA4aTe/IbCTBOM
OpraHn3auMoHHO-NPaBoOBON popMe.

DPUHAHCOBbIN MHCTUTYT OCYLLECTB/ISET CBOIO
NeATeNbHOCTb Ha PbIHKE B KayecTBe nocpeaHunka,
MHBECTULIMOHHOIO0 KOHCY/IbTaHTa, MHBECTULIMOHHOWM

KOMMNaHUN, NHBECTULIMOHHOIO oHAa, NHBECTULMOHHOIO
baHKa.




Tema 1: PbIHOK LeHHbIX 6yMar Kak 4yacTtb
¢PMHAHCOBOIoO pblHKA

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

[[NaBHOW 3a4a4en CybbeKTOB pbIHKA LEHHbIX
bymar aBnsieTca ontuMmlaumnms (pmMHaHCOBbIX
NOTOKOB OT MpoAaBLOB KanuTtana
(pep>xaTteneun ueHHbIX bymar) K
noKynatensaM Kanutana (3MUTEHTaM
LEeHHbIX bymar).



[TpoLuecc B3aMMOOTHOLLUEHUN 3TUX CYOBHEKTOB
MO>XHO MOKa3aTb B Buae crneaytouen CXeMmbl:

Mpopasey Kanutana

[epBUYHBIA  PLIHOK ]

[punobpeTeHne LEHHON
Bymarn

HOKyI'IaTeJ'Ib Kanntana

ammcena  UeHHon Bymarn

WHBecTop (Bnageneu) OMUTEHT

Bnapeney 2

BTOPUYHBIA  PBIHOK

MpuobpeTaeT npasa:

-feHexXHble bepét Ha cebd

-MMYLLIECTBEHHDBIE oba3atenbcTRa
-OCYLUECTBMEHNE YNpaBNEHNS



PblHOK LUeHHbIx 6yMmar (PLIB) — 31O chepa
NposiIBJIEHNHA 3KOHOMUNYECKNX OTHOLLUEHUN
NpoaaBLOB M MOKynaTesien no noBoay Kyrjam-
npoaa>un, SMNMCCUN, NorawieHns, 3asiora u
Apyrmx onepauunm c ueHHbIMM bymMaramu.

PbIHOK LleHHbIX byMar nMmeer psa
cneunpunyeckmnx CBOUCTB:

JueHHble bymMarm — UKTUBHbLIW KanuTarnl,

JoTcyTCcTBYET (haKTOp KayecTtBa 06bEKTOB, HO
B 6bonblleN cTeNeHn CBOMCTBEHEH PUCK,

OpeanbHas ueHa obbeKkTa onpeaenseTcs
NMYTEM COMOCTaBJZIEHNA PUCKa C
NOXOAHOCTbIO.



Ha PUB obpauiatotca BpemeHHO cBO60OAHbIE
KanuTtalibl, KOTOpble MOryT 6bITb
MCMOJZIb30BaHbl N B APYIrMX CEerMeHTax
MUMHAHCOBOro pblHKaA.

[ToaToMy PUB npnxoantca KOHKYpUpoOBaTb C
APYrMMn cerMmeHTamMm UHaHCOBOIro pbiHKaA.

Ha ypoBHe rocyaapcrtBa CYLLEeCTBYIOT
pblyarm, ¢ NOMOLLbIO KOTOPbIX 3Ta
KOHKYpPEeHL NS orpaHU4YnBaeTCA.



PLUB BbinonHsaeT paa dyHKLKWNA, KOTOPble MOXXHO
pa3aennTb Ha ABe rpynnol.

O6ujepbIHOYHbIE (PYHKLNMN.

P KOMMepuyecKkana — onepauunn aBngaroTc4d
MCTOYHUKOM AOMOSIHUTEIbHON NMpubbiny,

$LeHoBas — Ha pblHKe 06pa3yrTCcHa UeHbI
(KOTUPOBKW), OTpakatoLime
MaKpPO3KOHOMMNYECKME 3aKOHOMEPHOCTH,

$nNHPOPpMaALIMOHHAA — HaKormnJieHune
MHPopMaunm n obecneyeHune ee
06bEKTUBHOCTM,

$perynupyroLlana — npaBswuia TOProsjin u
OrpaHu4YeHuns No3BOMAI0T peryampoBaTb CNpocC
N npeanoxeHue,



Crnineyngmnuyeckmne pyHkUNN:

OuHBeCTULMOHHAA (PYHKUNA — aKKyMy/IMpoBaHue
BpeMeHHO cBO6OAHbIX AeHEeXHbIX CpeacTB, NnpeBpalleHune
MX B UHBECTULIMN N HarNpaB/ieHNne Ha pa3BUTUE
NepCcneKkTUBHbIX OTpac/ie 3KOHOMUKMN,

OnepepacnpepaenutenbHasa — Mexay TeppUTopuUsMH,
rocygapcrsaMmn, U3 Hernpom3BoACTBEHHOW cdepbl B
NPON3BOACTBEHHYIO,

OdpyHKUMA cTpaxoBaHUA (PMHAHCOBbIX PUCKOB
(XemknpoBaHue) — cBsi3aHa C NodBJSIEHUEM NMPOU3BOAHbIX
LEeHHbIX bymar.

Oob6cny>xuBaHme rocyaapCcTBeHHOro goJsira yepes
PbIHOK rOCYyAapCTBEHHbIX LEHHbIX bymMmar,

OnoBbileHue JIMKBUAHOCTU Pa3J/iIMYdHbIX AOJIFOBbIX
06s3aTenbCTB NOCPEACTBOM UX CEKBIOPUTU3ALINN,

OdcnekynsaTuBHasN.



dyHKUMoHMpoBaHme PLUB obecneymnBatloT ero
YUYACTHUKW

YYaCTHUKM pblHKA LeHHbIX 6ymar
CneynanusnpoBaHHble
['locyaapcTso Opraxusayuu Ouamndeckne nuua
(bMHaHCOBbIE

- MuHucTepcTBO
OuHaHcoB - KomMmepuyeckue

WHCTUTYTh

- WHBecTopbl
- [lpodeccnoHans-

- OCOP DaHku Hble  Y4aCTHUKK

- LBPO - Bupxu
- VIHBECTULVMOHHbIE
KOMMaHuK

Ha npuBeaeHHOM Bbille CXeMe npeanpusaTnsa n rocyaapcreo
MOX>XHO pacCMaTpuBaTb KaK nepsoo4yepeHblX 3aeMLNKOB, a
(dnHaHcoBbIe yuypexaeHnsa (MHCTUTYTbl) N PU3NYECKNX NNL, - KakK
OCHOBHbIX MOCTaBLMKOB KanuTana.



locyaapcTBeHHOe perynupoBaHue PLIB

PbLIHOK LEHHbIX Bymar MoXeT 3pPEKTUBHO BbIMOSTHATH CBOU
doyHKUWMN, ecnu rocyqapcTBO OCYLLECTBIAET perynmposaHune
OeATenbHOCTU SMUTEHTOB U MHBECTOPOB.

Cucrtema rocygapCTBEHHOIo perynmpoBaHns pbiHKa
BKIIOYaEeT:

’rOCy,El,apCTBeHHbIe N UHblE€ HOPMAaTUBHbLIE aKThbl,

*[OCcyOapCTBEHHbIE OpPraHbl PErynMpoOBaHNSA U KOHTPONS

dopMbl rocygapcTBEHHOTO yrpaBneHus:
‘psiMoe — aAMUHUCTPATUBHOE,

*KOCBEHHOE — S3KOHOMWYECKOE.

PbIHOK LieHHbIX Oymar B Poccumn perynumpyetcs
[pakgaHCKMM KogekcoM 1 psaoM doegepanbHbiX 3aKOHOB



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

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. ®epepanbHbiM 3akoH 0T 05.03.1999 N 46-d3 (pea. ot 19.07.2009) "O
3alUNTE NPaB U 3aKOHHbIX MHTEPECOB MHBECTOPOB HA PblHKE LIeHHbIX
oymar" (npuHat '’d ®C PO 12.02.1999)

4. egepanbHbii 3akoH 0T 29.11.2001 N 156-®3 (pen. ot 27.07.2010)
"O6 nHBecTULUmMoHHbIX doHaaXx" (npuHaTt L4 C PO 11.10.2001)

5. ®enepanbHbivt 3akoH oT 11.11.2003 N 152-®3 (pea. ot 09.03.2010)
"O6 nnorteyHbIxX ueHHbiX 6ymarax" (npuHat /4 ®C PO 14.10.2003)

6. enepanbHbiN 3akKoH OT 11.03.1997 N 48-®3 "O nepeBOAHOM U
npoctoM Bekcene" (npuHat '’A ®C PO 21.02.1997)

7. ®enepasibHbi 3aKOH OT 16.07.1998 N 102-®3 (pea. ot 17.06.2010)
"O6 nnoteke (3anore HeasmxXnuMmoctun)" (NpuHat '’A ®C PO 24.06.1997)




[ ocyoapcTBeHHOE NpAMoe perynmpoBaHue
obecneymBaeTcs NyTeM:

* YCTAHOBIEHNS 00A3aTerbHbIX TpeboBaHNM K
OEeATENbHOCTU AMUTEHTOB M NMpogdeccruoHanbHbIX
yyvacTtHukoB PLG;

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

* NMNUEH3NpPOBaHMEM OeATENBHOCTU MPOeCCNOHarbHbIX
yyacTtHukoB PLG;

* CO3aHNS CUCTEMBI 3aLUNTbI NpaB BnadernbLUeB LIEHHbIX
bymar.



[Onsa obecneyeHns rocyaapCTBEHHONO perysimpoBaHus
Ha pblIHKE LEeHHbIX BbyMar, a TakXe OTHOLWIEeHUM,
CKNnaAblBalOLWMXCA B npouecce obpalleHns LeHHbIX
6ymar, npece4yeHuns 3710ynoTpebieHnn n HapyLueHnin
npaB MHBECTOpPOB yKa3oM llpe3ngeHta PO oT 4 HOA6pA
1994 r. #2063 "O Mepax no rocyaapCTBEHHOMY
PErynpoBaHUIO pbiHKa LeHHblIX 6yMar B Poccmmnckoun
depepaunn” 6bina co3naHa PepepanbHas
KOMMCCHUSA NO LeHHbIM 6yMmaram m poHAOBOMY
pbiHKY npu Npasutenbcree PO (PKLB). Yka3om
[lpe3unaeHTa oT 27 dpeBpans 1995 r. #202 cratyc

OKLUB 6b11 NnpupaBHEH K cTaTycy denepasnbHOro
MMHWNCTEpPCTBA.

Yka3oM llpe3ngeHTta PO ot 9 mapta 2004 r. N 314
depepanbHass KOMUCCUA MO PbIHKY LEHHbIX byMmar
6blna ynpasaHeHa. OYHKUUKU MO KOHTPOJIO U HAA30pY
nepenaHbl ®epepanbHoun cnyx6e no
c¢bmHaHcOBbIM pbiHKaM (DPCODP).




depnepanbHasa cnyxba no UHaAHCOBLIM PbIHKAM SBMSAETCS
doegeparnbHbIM OpraHOM UCMOSMHUTENBHOW BNacTH,
OCYLLEeCTBNALLMUM PYHKLUMN NO MPUHATUIO HOPMATUBHbIX
NpaBOBbIX aKTOB, KOHTPOJ N HaA30py B cdhepe PpMHAHCOBLIX
PBLIHKOB (3a UCKMNIOYEHNEM CTpaxoBon, BaHKOBCKOMN U
ayaUTOPCKOWN OeATeNnbHOCTH).

DyHKUUN, BO3NOXEHHbIE Ha PCOP:
*3aKoHOTBOpYeCTBO B cpepe PLLG,

*KoHTpOnb 1 Hagsop,

JlnueH3npoBaHne AesaTenbHOCTM NPOdeCcCMOHanbHbIX
Y4aCTHUKOB,

«O000LLEHNE U aHanNn3 NHopMaLNW,

MeTtoanyeckoe obecrneyeHue.



CamoperynupyemMblie opraHusauum

Camoperynupyemoun opraHusaumeu (CPO)
npod)ecCUoHanbHbIX YY4aCTHUKOB PblHKA LEeHHbLIX Oymar
MMeHyeTcAa OobpoBoONbLHOE 00beanHEHNE
npodoeccroHarnbHbIX YH4aCTHUKOB, EUCTBYIOLLIEE B
COOTBETCTBUU C 3aKOHOAATENbCTBOM U OYHKLMOHMPYIOLLIEee
Ha NpUHLUKMNAaxX HEKOMMEepPYECKON opraHu3aLun.

OHu aBNA0TCA 40OPOBOSIbHLIMY 00 bEANHEHUAMMN
npogeccmoHarnbHbiX ydacTHukoB PLB. [1na cBomnx yneHos
CPO yctaHaBnueatoT npaBuna gearenbHocTu Ha PLIB v
KOHTPONMPYIOT UX cobnogeHune.

Llenn nx cosgaHua:
c0obecnevyeHmne ycnoBum aesiTenibHOCTU NnpodeccmnoHanbHbIX
YYaCTHUKOB,
ecobntogeHmne nmn atnkm Ha PUB,
*3aLLMTA MHTEPECOB MHBECTOPOB.



OcHoBHble CPO poCCUMNCKOro pblHKa LEeHHbIX bymar:

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

eHauUuMoOHaNbHaga accoumaums Yy4aCTHUKOB PbIHKA
rocyaapCTBeHHbIX UeHHbIX 6ymar (HAYPal) c 1996
r. HaunoHanbHaga oHAOBag accoumaLns

e[IpodeccnoHanbHas accoumaumns permcTpaTopos,
TpaHcdep-areHToB 1 aeno3unTtapues (OAPTAL),
1997 r.

ePoccumncknn buprxkeson cors (PEC), 1992 r.

eAccoumaumnga y4aCTHUKOB BEKCENIbHOIo pbiHKA
(AYBEP), 1996




Knaccugpukayusi pbiHKO8 UeHHbIx 6ymae

PbLIHOK LIEHHBIX Bymar npeacrtasnseTr cobon CROXHYH
CUCTEMY, ANSA MOHUMAHNA U U3YYEHUS KOTOPOW
HeobxoaMMo pasaernieHne Ha noakaTeropumn, KoTopble
npeacTaBnsoT cobon crneunuieckme pbiHKMU.

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

[MlepBUYHbLIN PLIHOK - 3TO PbIHOK, KOTOPLIN 0OCNYyXUBaEeT
BbIMYCK (3MUCCUIO) N NEPBUYHOE pa3MeLLEHNE LEHHbIX
Bymar.

BTOpn4YHbLIU PbLIHOK - PLIHOK, FOe NPOnU3BOAUTCS
onepaunu Kynnu-npogaxu, 3anora v np. ¢ paHee
BbINYLEHHbIMU LLEHHBIMU ByMmaramu.



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

DbIHOK rOCyAapCTBEeHHbIX byMar;

DbIHOK @KLK ;

DbIHOK KOPMNoOpaTUBHbIX 06nnrauunm

DbIHOK LIeHHbIX 6yMar MecTHOro
3HauyeHnsd (B 60MbLUNHCTBE -
MYHULUMNAAbHbIX 06 nuraumm nnu
obnuraunm cybvekta peaepaumnmn);

*pbIHKN BEKCeNen pa3HbiX SMUTEHTOB;

*pPbIHKN MPON3BOAHbLIX LEeHHbIX 6yMar (B
OCHOBHOM (PbHOYEPCOB M OMUUNOHOB).

KapTa pblHKa




Knaccuukauusa pbiHKa LeHHbIX Bymar nmo op2aHu3sayuu
mop20eJsiu BKIoYaeT OUPXeBOW PbIHOK, BHEOMPIKEBOM
(PO3HMYHbIN) PLIHOK U NTIEKTPOHHLIN PBIHOK.

Hanbonee pa3BuTbiM ABMAETCSA OUPXKEBOU PbLIHOK.

OH xapakTtepusyetcs bonblunmm obopoTamm, KOTopble
NO3BONAT CO34aTb BbICOKO3(PEKTUBHYIO
MHAPACTPYKTYPY, CNOCODOHYI0 NPUHATL Ha cebst bonbLLYHO
4YaCTb PMCKOB N CYLLIECTBEHHO YCKOPUTb COENKN U
YMEHbLUUTb YAenbHble HaknaaHble pacxodsl. [1naTton 3a ato
SIBMSAETCA cTporas ctaHgapTusaums caernku, XXecTkme
OrpaHn4YeHnst Ha OeATENbHOCTb Y4aCTHUKOB PbIHKA,
NoBblILLEHHbIE 0bsiI3aTenbCcTBa B OTHOLLIEHUN NoaaepXaHus
NIMKBUOHOCTU N HAOEXHOCTMW.

OCHOBHbIM NUHCTUTYTOM - OPraHM3aTopoOM OTKPbITOM TOProBIn
Ha PLIb siBnseTcs dpoHgoBas bupxa.



BHeOupxeBOM pbIHOK - cdoepa obpalleHnst LeHHbIX Dymar,
He OONYLEHHbIX K KOTUPOBKE Ha bupax.

[Ounepbl BHEOMPKEBOrO pblHKA 3aHMMAatOTCS rmaBHbIM 06pa3om
LEHHbIMW DymMaramm TeX SMUTEHTOB, KOTOPbIE HE NMEIOT
OOCTaTOYHOro Konn4yecTBa LEHHbIX Dymar, 4oXo40B Unu
Hagnexawiero dnHaHCOBOro NONOXEHWUS Arsd TOro, YToob!
3aperncTpupoBaTbCcs Ha bupxke (NPOUTN JIUCMUH?2).

B cny4ae, korga caoenkvm Hebonblune, oka3biBaeTcs
HEBbIFTOQHbIM UCMOMHATb UX Yepes KpyrHble
crneumanm3npoBaHHble TOProBble CUCTEMDbI.

B obLiem, 3T0 pbIHOK MHONBUAYATbHbIX,
HecTaHOapTU3NPOBAaHHbIX COEMOK.



ANEKTPOHHDbIE PbIHKU LIEHHbLIX ByMar BO3HUKIIN MO3Xe
BupK - C NOSABIIEHNEM COBPEMEHHbLIX CPEACTB CBA3N U
NHOpMaTUKN.

B HacTosiLee BpemMst 060pOThl HA HUX CPaBHUMbI C
BUnp>KEBLIMW.

B Poccuu cyuwiectBoBano HECKOMBLKO Takoro poaa CUCTEM,
HO cerogHs peanbHo paboTaeT Tonbko Poccumnckas
Toprosas cucrtema (PTC).

| Tpengep-mapkeT-
TeuKepbl

MapkeT-menkepbl

YcTaHaBnuearoT
KOTUPOBKU ‘




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

doHaooBasa 6buprka — npeacrasnsger coboun
OpraHmM30BaHHbIN N perynsipHo
MOYHKUMOHUPYIOLWMNA PbIHOK MO Kynje-npoAaxe
LEeHHbIX bymMar.

Kak X03aUCTBYOWMNN cybbeKT bupxa BbIMOHAET
cneanymowme @yHKUUN:

[dnpeaocTtaBndeT noMelweHne ans caenok C UeHHbIMU
6yMaramum,

Joka3blBaeT paCy€THble N UHPOPMALIMOHHbIE YCNYTH,

[dnpeanocTaBNdeT rapaHTum,

[JHaknagbiBaeT orpaHMU4YeHne Ha TOproeao LEHHbLIMU
6ymaramm.



3a npeaocTaBnsseMble ycnyrm 6upxxa B3MMaeT
KOMUCCUOHHbIE.

doHpoBas 6Mpxa co3agaéTcsa B popMe
HeKOMMep4YeCKOoro napTHepcTBa Uan
aKLMMOHepHoro obuiecrea.

OHa opraHn3yeT TOProB/to Mexay 4YieHaMu
6upxku. [lpyrne yyacTHMKM MOryT COBeEpLUATb
ornepaunm Ha bupxe ToNbKo 4yepes
nocpeaHn4ecTBO YJIEHOB BUPXN.

YrneHaMu oHAO0BOU 6UPXKK MOTYT 6bITb
nobblie npodpeccmnoHanbHble y4yacTHUKM PLB.

MMBbB PTC




NpodeccnoHasnbHble Y4YAaCTHUKMU
PbIHKA LUEeHHbIX 6ymMmar

OCHOBHbIMK y4yacTHUKaMu PUB Ha bupxax n npu
BHEOUPIXKEBOWU TOProBsie ABAAIOTCS:

Bpokep - PnHaHCOBbIN nocpeaHnk. OH coBepluaeT
caenkKun Cc ueHHbIMM 6yMaramm Ha OCHOBaHUWM
AOroBopa C KJIMeHTOM WUJIN MO ero nopy4yeHuto.
BpokepoM MOXeT ObiTb XO3AUCTBYOLLUN CYOBEKT NN
dn3nyeckoe nnuo.

Owvnnep - coBepliaeT onepaunmn c LeHHbIMM ByMaramu
OT CBOEro MMeHu 1 3a CBOW CYET NYyTEM nNybsUYHOrOo
o6bsBIeHNa LeH caenkun. nnepom MoxeT 6bITb
TO/TbKO XO3SAUCTBYHOLLMNN CYyOBbEKT, ABAAOLWNNCS
KOMMep4yecKou opraHunsauunemn.



Ndeno3utapuemM sBJISIeTCA XO3UCTBYHOLLUN
cybbeKT, OKa3blBAOLWMNN YCIYTN MO XPaHEHUIO
cepTUPUKATOB LUEHHbLIX ByMar n/mnmn yyeTty u
nepexoay npas Ha UeHHble bymarun. [leno3ntapHsblie
YC/TYIM MOXET OKa3blBaTb LEHTpasIN30BaHHOE
XpaHunuuie UueHHbIX 6ymMar, no3sonstoLiee
OCYLLEeCTB/ISAITb TOProBJitdo NMN 6e3 Pnsnyeckoro
nepeMeLleHus.

Perncrpartopbl (QepXxaTtesin peecrtpa) -
X03SNCTBYOWME cybbeKTbl, OCYLLECTBAAOLLME
nesartenbHOCTb No cbopy, dukcaumm, obpaboTke,
XpPaHEHUIO U NpeaoCTaB/IEHUIO AAHHbIX,
COCTaBMSAKOLWNX CUCTEMY BeleHUNs peecTpa
BAajenbLUeB LUeHHbIX bymMmar.



MHCTpYMEHTbI PblHKA LLeHHbIX 6ymMar.

Kak y>xe roBopunocb paHee, oobekTom Toproenu Ha PLLB
ABNSAOTCA LEeHHble bymarw.

LleHHasa 6yMara — AOKYMEHT,
yIOCTOBEpPSOLWNN C cobntoaeHnem
YCTaHOBJSIEHHOW (POPMbl N 0b6s3aTeNIbHbIX
DEKBU3UTOB UMYLLECTBEHHbIE MNMpaBa,
OCYLLEeCTB/eHNe naun nepegavya KOoTopbix
BO3MOX>HbI TOJIbKO Mpu ero npeabsasreHnn ('K
POD).

LleHHble Bymaru MoryT BbINyCcKaTbCs Kak B
nHamBuMayanbHOM Mopsaake, HanpuMep, BeKcersb, Tak U
cepuamMmn ¢ COOTBETCTBYHOLLEN rOCyaapCTBEHHOM
perncTpaumnen, Hanpumep, akumm.



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

CyLlecTBYET psa KOHTPAKTOB Ha PbIHKE LEHHbIX Bymar,

NopoXAatoLLNX onpeaenéHHble LieHHble bymarn n dMHaHCOBbIE
MHCTPYMEHTHbI.

KOHTpaKTbl pbiHKa LIEHHbIX Bymar MOXHO pa3buTb Ha Tpu
OCHOBHbIX KaTeropum:

¢/ JOSITOBbIE, NopoXaarLme obnurayummn, BeKcens, Yeku,
baHKOBCKME cepTudukaThl,

v/ JofeBble, NopoxaarLlme akumn, naw,

v/ bopBapaHble, NopoXxaarwLme pbovepchbl, ONLUUOHDI



[loa [onroBbIMU NOHUMAKOTCS CPOYHbIE KPpeAUTHbIE
cornallueHusi, No KOTOPbIM CYLLECTBYET LENbIW psa KPeauTopos,
npeaocTaBnsAoLWmMX CBON CPeACTBaA B KpeaUT O4HOMY 3aEMLLUKY
Ha YCrnoBUsIX BO3BPATHOCTU U NNAaTHOCTW.

[oneBble cornaweHna — 3To beccpoyHble cornalleHus
OONEBOro Xxapakrepa, KOTopble MOryT paccMaTpuBaTbCA Kak
BbeccpoyHbIN KpeauT, KOTOPbIN Dbl NpeaocTaBieH KOMMaHUU B
oOMeH Ha y4acTune B npuodbIinm B Ka4eCcTBe OQHOro U3 e€
BNagernbLeB.

dopBapaHble KOHTPaKTbl — 3TO rpynra KOHTPAaKTOB,
npegnonaratLLmnx Npoaaxky nnn Nokynky 06a3oBoro akTmea
(MepBUYHbIX LIEHHBbIX Bymar) B OyayLiem no oroBOPEHHOU B
HacToslLLEeE BPEMS LieHE, UCKYCCTBEHHO CO34aBaEMbIX PbIHKOM U
KOMMaHNAMU, paboTaloLWnMn C LEHHLIMW DymMaramm C LEsbio
CTpaxoBaHuA onepaunin ¢ 6as3oBbiM akTMBOM. [1pon3BogHbIE
LleHHble DymMaru BO3HUKaIOT B YCNOBUAX HECTAOUNBLHOCTU PbIHKA,
a UMeHHO LeH Ha doUHAHCOBbLIE aKTUBHI.



Kak n apyrne akoHOMUYECKME KaTEropun, LieHHble bymarm
MMEIOT OnpeaenéHHble XapakTEPUCTUKN, KOTOpble
NO3BONSAT KNaccnduumpoBaThb UX MO CneayrLInm
NnpU3HaKaMm:

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

2. 1o dpopme cyLecTBOBaAHUA:

*»JOKYMEHTapHble,

»06e300KyMeHTapHble (De3Hann4yHbIe).
Ecnn 6ymara BbinylieHa B 6e30oKyMmeHTapHoOU dopmMe, oHa
OTCYTCTBYET Kak pm3nyeckmn npegmMerT, a ee CyLlecTBoBaHue,
T. €. NpaBa ee BnagesnbLua, PUKCUpyrTCHa B perMcTpaLmoHHOM
OOKYMeHTe. Bbinyck Taknx dymar opopmMnsieTca JOKYMEHTOM,
KOTOPbIN Ha3blBaeTcHa rmobanbHbIM cepTudUuKkaTom.



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

4. o nopaaKy yaoctoBepeHUs nNpaB BrnagenbLa:

$Ha npedbsisuUMerisi - He COAePXUT UMEHU BnagenbLa 1
nepegaeTcsd Opyromy nuLy NpocTbiM BPYYEHMEM.

S /AMeHHbIe.
[lepepgayva nmeHHown Bymaru gpyromy nuuy ocyLLeCcTBNSETCS C
NOMOLLbIO NepegaTodHOM HaANUCK LecCUn. 31O 03HAYaET, YTO
Ha bnaHke bymaru ykasblBaeTcs UMSA ee HOBOro BragenbLa.
ITnuo, nepepatoliee bymary no Leccun, UMEHYHOT LieOeHTOM.
ITnuo, nony4atoulee bymary, - HeccCMoHapuem.



sopaepHble.

Bymara aBnsietcs opdepHoU, ecnv oHa nepenaeTcs
ApYyroMmy nuuy no npukasy ee Bnagenbla, T. €. opAaepy.
Opaep npeactaBnsgeT cobon nepeaaTodHyo HaanuCh,
KOTOPYHO MMEHYIOT MHAOCCAaMeHTOM. J1nLo, nepenatoLlee
Takylo bymary, HasbiBaloT UHAOCCAHTOM UMK
nHpgoccatopom. Jlnuo, nonyyarowlee dymary —
MHOOCCATOM.

[Tpmepom opaepHon bymarn ABnaeTcs BEKCESb.

OTnnymne nHgoccameHTa oT LecCumM COCTOUT B TOM, YTO
MHOOCCAHT HECET OTBETCTBEHHOCTb 3a HEeUCnornHeHue
ob0s3aTenbLCTBa NO AaHHOW Oymare, a LieeHT OTBEYaeT
TONMBLKO 3a AENUCTBUTENBHOCTb CAMOro JOKYMEHTA.



lNopsiook ebinycka u obpauweHuUsi
3MUCCUOHHbBIX UEeHHbIXx bymae.

IOMUCCUOHHAA LeHHaa bymara — nobasa ueHHas bymara
(B TOM 4ncrne n 6e3gokymMeHTapHas), Kotopas
XapaktepunsyeTtcs O4HOBPEMEHHO CliefyoLWnmm
npu3HaKamu:

v/ 3aKpennsieT COBOKYMHOCTb MMYLLIECTBEHHbIX U
HEMMYLLIECTBEHHbIX NpaB, Noanexawinx
YOOCTOBEPEHUIO, YCTYNKE U Be3yCnoBHOMY
OCYLLIECTBNEHMNIO C COBNOAEHNEM YCTAaHOBINEHHbIX
3aKOHOM (popMbl U NopsaaKa,

v/ pa3MeLLlaeTcs BbiNyckamu,

v/ IMEET paBHble 0OBbEMbI N CPOKU OCYLLECTBNEHUS
npaB BHYTPU KaXKOoro BbiMycka BHE 3aBUCUMOCTU OT
BPEMEHU NMPUODPETEHNSA LEHHON Dymaru.



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

[Mpoueaypa SMUCCUN SMUCCUOHHBIX LIEHHbIX ByMmar,
pPErnamMeHTUPYETCS rocyaapCTBOM U BKOYAET CneayoLmne
amanei:

npuHATNE pelleHnsa 0 pasMeLLEHNN SIMUCCUOHHBLIX LIEHHbIX
bymar;

dyTBEpXKAeHNE peLeHmns O BbiNycKe (A0MNONHUTENBHOM
BbIMYCKE) AMUCCUOHHbIX LIEHHbLIX DyMmar;

drocygapCTBeHHYIO permcTpauuio Beinycka
(OOMONHNTENBHOIO BbIMyCKa) SMUCCUOHHLIX LIEHHLIX Bymar;

pa3melleHne aMNCCUOHHBLIX LEHHbIX Dymar;

rocynapCTBEHHYIO peructpauuto otyeTa ob ntorax Bbinycka
(OOMOMTHUTESNBHOrO BbIMYCKa) 3MUCCUOHHBLIX LIEHHbIX Dymar.



OMUCCUOHHLIE LIEHHbIE DyMaru, BbinycK (4ONONMHUTENBHbLIN
BbIMYCK) KOTOPbIX HE MpOoLUesi roCyaapCTBEHHYIO perncTpauuto B
COOTBETCTBUM C TpeboBaHuamun ®egepanbHoro 3akoHa «O
PbIHKE LEHHbIX Oymary, He nognexart pa3MeLLeHMIO.

[Tpy pasmeLlleHnmn LUeHHbIX bymar cpean HeorpaHNUYEeHHOro
Kpyra BriagenbsLeB Unu 3apaHee U3BeCTHOro Kpyra
BrnagenbLeB, YNCno KOTOpbIX npeBbillaeT 500
rocygapcTBeHHasa perncrpaums Boinycka (4ONONMHUTENBbHOIO
BbIMYyCKa) SMUCCUOHHbIX LIEHHLIX DymMar ConpoBOXXOaeTCcH
permcTpaumnen nx npocnekKTa.

[pn perucTpaunmn NpocnekTa LeHHbIX bymar npoueaypa
SMMCCUM JOMNOSTHAETCA cneayowuMm aTanamMmu:

=*OJroTOBKa MNPOCMeKTa 3MUCCUM,
=perncTpaLus NpocrnekTa 3Mmccum,
=nyonukauma nHopmaLum NpocnekTa 3MMCCUMN.



Xapaktepuctmka otaenbHbIX BUOOB
LleHHbIX Oymar
O6nuraunm

Ob6nuraunst — aMuccuoHHasi UeHHas1i bymaeza, 3akpenssiroujasi rIpPaeo ee
depxxamersisi Ha nosiy4eHue om amMmumeHma obnuzayuu e
npedycMompeHHbIU e CPOK ee HOMUHa/lbHOU cmoumMocmu u
3aghuKkcupoeaHHO20 8 Hel npouyeHma om amou cmoumMocmu usiu UHO20

umMyuwiecmeeHHoO20 3KeueasieHma.

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

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



KynoH npedcmaesisiem cobolu onpedesieHHbIU npouyeHm. Kak

rnpaeusio, 3Ha4eHue KyrioHa obnbsiesisiemcsi 8 pac4eme Ha 200,
OO0HaKo 8blInyia4yueambCsi OH MO)XKem U 4Yauie — pa3 8 rnoJs2o0a,
keapman. Hanpumep:

HomuHan o6nurauum KynoHHbIN
(N) npoueHT (i)
1 000 000 py6. 20%

fopnoBoi kynoH (Ki)
200 000 py6.

100 000 100 000
py6. py6.
50 000 50 000 50 000 50 000
pyb6. py6. pyb6. pyb6.




KyrnoH MOXeT BbinfiaymBaTbCA Mo pasfindHbIiM npasusiam, Yto
obycnoBnmMBaeT Knaccugukauuo obnuraumi:

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

2. Obniueayusi co cmyrneH4YambIM KYrnnoHOM — NpeacTaBnsieT
cobou UeHHYIo Bymary, KyrnoH rno KOTopom U3aMeHSIeTCA No
CPaBHEHUIO C HaYanbHbIM 3HAYEHNEM MPONOPLUMOHANBHO KaKOMY-
MO0 MHOXUTENIO NN PacTET Ha NOCTOSAHHYIO BEMNUYMHY.

3.06nu2ayuu ¢ nnasarow,um (nepeMeHHbIM) KYyroHOM,
BENMUYMHA KYTMOHa Yy KOTOPbIX MEHHAETCH B 3aBUCUMOCTN OT
N3MEHEHUS NoKasaTesisi, K KOTOPOMY «IMpuBsS3aH» KyroH. B
Ka4yecTBe Taknx nokasaTesien MoryT BbICTynaTb: MHOEKC
noTpedbuTenbCKNX LEeH, cTaBka pedunHaHcnpoBaHus LleHTpanbHoro
baHka, 1OX0OHOCTb APYrMX LEeHHbIX Bymar, BantoTHbIN KYpC U T. M.

4. BeCcKynoHHble obnurauun— amo UeHHble bymaau,
KOmopble He UMeom KyroHOs.



CxeMa [J0oX000B-pacxofoB B 3TOM criydae
BbIMMAOUT TaK:




AKLUNN

AKUUSA - IMUCCUOHHAA LUeHHasa bymara, 3akpennsroLwas
npaBa ee Bnagenbsua (aKkunoHepa) Ha nonyyeHue 4yacTtu
NpuUoOLINKN aKUMOHEepPHOro obwecTea B BuAe AMBNAEHAOOB,
Ha y4YacTue B yrnpaBrieHUM akuMoOHepPHbIM OOLLEeCTBOM U
Ha YacTb MMyLLeCTBa, OCTalLEerocs nocre ero

nukBuagaummn. AKuma siBnsieTcst MUMeHHOU LLeHHOM
oymarou (P3 o PLIB)

[To pOCCMNCKOMY 3aKOHOOAaTebCTBY
(PepepanbHbiM 3aKOH «O pbIHKE LIEHHbIX
bymar») akuma aBnseTcd UMeHHOMU LLeHHOMU
6ymarom.



dyHOamMeHmMasibHbIe ceolicmea akyull aKyUuOHEPHbLIX

obuwecma:
Jakumm - 3TO TUTYNbI COGCTBEHHOCTU Ha MMYLLIECTBO

aKLUMOHEpPHOro obLLEeCTBa,;
[y akuumn HeT KOHEe4YHOro CpokKa noraweHus, akuus (B
KITaCCUYECKOM Crydae) — 3TO Heracumas LieHHast bymara (B

OTNiM4YMe OT, Hanpumep, obnuraunn);
JorpaHn4yeHHass OTBETCTBEHHOCTb. /IHBECTOP HE MOXET

noTeEPSATb OONbLUE, HEXENMN OH BIIOXWUIT B aKLUIO.
MHBeCTOp He oTBEYaET no obsizatenibcTtBam obLiecTBa B
Lilenom.
[lepBOHa4YanbHLIN KanuTan pacnpegensdercd cpegu
aKLMOHEepPOB NponopunoHarnbHO CyMMe, BHECEHHOU Mpu
yupexgeHnn KoMmnaHuu.

[ononHuTenbHbIE akLUMKU MOTYT BbINyCKaTbCS MO PasHbIM
npuyYrnHaMm Ans Toro, YToObl KOMMAHUS MOrna NoyYnTb

AOMNOJIHUTEJIbHbIE CPEOCTBA.



YcTaBHbIM KanuTan akLMOHEPHbIX OOLWECTB MOXET
dopmMmupoBaTbLCA C NOMOLLLIO pacnpocTpaHeHUa OBYX
BMOOB aKLuuin

OBbIKHOBEHHbIE [TpnBUNerMpoBaHHble
(NnpedoepeHumarbHblie)

[epBooyepenHoe npaso Ha

» . nonyyvyeHmne goxogoBs U 4actu
MonHein obbem nMmyLwecTtBa rnpu nnkBnaaunn
MnpaB Mo akKunam




[1o aHanornm ¢ obnuraunen goxoa B 3TOM CrnyyYae COCToUT
N3 ABYX YacTewu:

[lepuoguyecku BoinnaynBaemole ausuaeHasl (Div i)

*Pa3sHunua mexay ueHou npogaxu (Q) N LeHOoW NOKynKu (P)

W=Div+(QO—-P



JueudeHO npedcmaessissem cobou sesiuvUHY, Yau,e ece2o
3asucsiuyro om pe3ysibmamoe desimesibHOCMU op2aHuU3ayuu.
CnedosamersibHO, Ux pa3mep 3apaHee HeU38eCMEH.

OH MOXxXem 6bImb oripedesiéH MOJsIbKO 8 aude rpPo2HO3HbIX
3HavyeHuu. Kak npaeurso, pa3mep odusudeHdo8 obnsiesisiemcsi
pacyeme Ha 200, OOHaKo eblirnyia4yueambCsi OH MO)XXem U Yyauje —
pa3 e nosiieoda, keapmaii.

HeunzBecTHa Tak:ke M LieHa IpeanoaaracMoi npoaaku B Oyqy1iem
(Q), KoTOpast MOKET OBITh OIPEACICHA TOIBKO KaK OKHAaeMasl C
HCIIOJIb30BAHUEM COOTBETCTBYIOIIETO CTATUCTAYECKOTO arlapara.

DTO 03HAYAET, YTO PACYET A0X0AA 0 AKIHUAM
MOKET OBbITh OCYLIECTBJIEH TOJbKO
OPHEHTHPOBOYHO.



Cxema JoxoOoB-pacxodoB B 3TOM
criy4yae BbIrmaauT Tak:

Divi — Divy Divs Div.. — Divy#Q




[Ipoun3BoAHbIE LIEeHHbIe byMarun

BpeMeHHOWM cpe3 3KOHOMUKM MO BUAAM CAENOK
npeacTaBfieH ABYMS CErMEHTAMWU: CMOTOBbIM U
CPOYHbIM PbIHKAMM.

CpOYHbIN PbIHOK TaK)Xe Ha3bIBAOT PbIHKOM
NpoOn3BOAHbIX PUHAHCOBbLIX MHCTPYMEHTOB.

CpOYHbIM KOHTPAKT CTAHOBUTCHA NPOMU3BOAHBbIM
MHCTPYMEHTOM, eC/in OH MMEeeT CBOeun Lesbio
nonydyeHune gangdeperHunasnbHoro gqoxoga, T.e.
NONOXUTENbHOM pa3HULbl B LeHaxX.

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



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

CpOYHbI KOHTPAKT BO3HMKAET HA OCHOBE
6a3ncHoro aktnuea. [103TOMYy ero TakXXe Ha3bIBaKOT
Npon3BOAHbIM aKTUBOM, T. €. MHCTPYMEHTOM,
Npon3BOoAHbIM OT 6@3NCHOro aKkTuBa.

CpOYHble cAeNlKM No3BOoJISAIOT 3acTpaxoBaTbCA OT
M3MEHEHNSA UueH PUHAHCOBbIX aKTUBOB, Ba/IIOTHbIX
KYpCOB, MPOLIEHTHbIX CTaBOK, COBCTBEHHO
TOBapPHbIX LIEH.

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



CpoOYHble KOHTPaKTbl B 3aBUCMMOCTU OT BMAa
AOroBopa, KOTOpbIN KAAETCSA B UX OCHOBY MOXHO
npeacTtaBuTb cleayowmMm obpa3om

CpOYHbIE KOHTPaKTbI

OcHOBaHHbIE Ha A0oroBope
KyMIn-Npoaaku

\-»

Bupxesble BHebupxxeBble Ceonbl
(cTaHaapTHbIE) (HecTaHpapTHbIE)
.‘ R

OcHOBaHHbIE Ha A0oropope

Y | ——
| obmMmeHa I

N

Teépable Teépable DG
chopeapiHble

(cbblovepcHble)
OMUMOHDI OMUMOHDI
KOHTpaKTbl KOHTpaKTbl

Bupxesble




dopBapAHbIN KOHTPAKT — NOrOBOPp Kynan-
npoaa>xmn (MocTtaBKkK) Kakoro-ambo akTtnea 4vepes
onpenenéHHbI CpoK B byayLleM BCe YC/10BUS
KOTOPOIro OoroBapuBatoTCs CTOPOHAMUM CAENKU B
MOMEHT ero 3aKJilo4eHus.

Onepauus no CTpaxoBaHUIO LLEHOBOIO pUCKa
Ha3blBAETCA Xeg>XUMpPOBaHNEM.

Xeaxxep - 310 imyo, CTpaxyrujee LUeHOBbIE PUCKU.
MeXxaHU3M XeagXXMpoBaHUSA CBOAUTCSA K 3aKJTIOUYEHUIO

CPOYHOro KOHTpPaKTa, B KOTOPOM YCTaHaBJ/INBAETCH
LLleHa nocTtaBkn 6a3MCHOro aKkTuBa.



DbrOYEepPCHbI€ KOHTPAKTbI

dbroYyepcHbIA KOHTPaAKT — 3TO popMa
opBapAHOro KOHTPAKTa, pa3peLleHHOoro K
3aKJ/II0OYEHUIO Ha Bupxe — CTaHAaApPTHbLIN BUp>XKeBown
A0roBop Kynnu-npoaaxu (nocraBkn) 6upxesoro
aKTUBa 4yepe3 onpeaenéHHbIN CpoK B byayLliem no
LeHe, cornacoBaHHOM CTOPOHaMU caesikKn B MOMEHT

ee 3aKJ1IoYeHuns.
3akitouyeHne hbloYEpPCHOro KOHTpPaKTa Ha yCNOoBUSAX

ero nokKynaTesns Ha3biBAeTCS «IMOKYMNKOM
KOHTpaKTa», a Ha YCNIOBUAX NpoAdaBLa —
«MpoAa>Xen KOHTpPaKTa».

NpnHATME 0693aTeNnbCTBa NO KOHTPAKTY Ha3blBAaETCS
«OTKpbITUEM NO3nUMN>». JInkBnagauus
obsa3aTenbCcTBa N0 AAHHOMY KOHTPAKTY NYyTEM
3aKitoueHnsa obpaTHOM caenkn C aHaJIOrMYHbIM
KOHTPAKTOM Ha3blBAETCS «3aKPbITUEM NMO3ULIUN>.



NcnonHeHne pblo4YepCHOro KOHTpakTa
rapaHTupyertcs bupxen (pacyeTHOM NanaTon).

[locne Toro Kak KOHTPaKT 3aK/llo4eH, OH
perncTpupyeTcsa B pacdyetHoun nanate. C aToro
MOMEHTa CTOPOHOW CAEeNIKU KaK A1 npoaaBua, Tak U
ANs nokKynartens CTaHOBUTCS pacdeTHas nanaTta, T.
e. AN NoKynaTens oHa BbICTyNaeT NnpoAaBLIOM, a

ANnA npoaaBua — MNOKYyMNaTtes1ieM.
YYaCTHUK CcAeNKN MOXET:

+*3aKpbITb MO3ULMUIO

*2TIPUHATb N OCYLLIECTBUTL NMOCTABKY

[0 YCNOBUAM HEKOTOPbIX (PbOUYEPCHbIX KOHTPAKTOB
MOXET npeaycMaTpmBaTbCa HE NOCTaBka 6a3mMCcHOro

aKTMBa, @ B3auMopacyeTbl MeXxay y4YaCTHUKAMU B
AeHeXHon popme.



Knaccudmnkaumsa pbroyepcCHbIX
KOHTPAKTOB

(DbPO‘-IepCHbIe KOHT PaKTbl

ToBapHble PuyHaHcoBbIE

CenbCKoX03UCTBEHHbIE
aKTUBbI

BanioTtHble

JlecHble TOBapbl PoHAOBbIE

MpoueHTHbIE

MeTannsl

OHepreTn4eckoe Chipbe NHpaekcHbie




OrnunoHHbIE KOHTPAKTbI

Bbup>xeBoH ONMUNOH — CTAaHAAPTHbLIN AOrOBOP
Kyrnan-npoga>m 6npxxeBoro aktmea, B COOTBETCTBUU
C KOTOPbIM ero aepxaTteflb NosiyyaeT npaBo KynuTb
(nnn NpoAaTb) 3TOT aKTUB NO onpeaenéHHON LeHe
[0 YCTAHOBJ/IEHHOW AaTbl UM Ha 3Ty AATy C YNJaTou
3a rNnoJiydeHHoe rnpaso noanUcUYunkKy (HaAANMUCAaHTY)
ornpenesiéHHON CyMMbl AeHer, Ha3bIBaeMoOW npemMmnen.

N3 onpeneneHnda MOXHO caeniaTtb BblBOA, YTO
OMUMOHbI CYLLECTBYIOT Ha NpoAaxy WUnN Ha
NOKYTIKY.
AKTUB, KOTOPbIN NEXUT B OCHOBE OMNuuoHa Bceraa
MMeeT ABE LeHbl:
eTEKYLLYI PbIHOYHYIO (CNOT),
eLleHY UCNOJIHEHUSA (CTpauK).
LleHoW onumoHa aBnsieTcs npemMus, BblfJladynBaemMas
nAep)xartesieM HaanMCcaHTy.



OnuMoH NMeeT CPOoK AEeNCTBUSA, KOTOPbIN OrpaHnyeH
NaTON 3KCcnMpaymm, T.€. 1aTON OKOHYaHUSA CpoKa
NEeNCTBUS.

B cBA3M C 3TUM OMNUMOH MOXET 6bITb:

aMepukKaHcKnUM (MoxeT 6bITb UCNOTHEH B JIHO60U

MOMEHT, BKJ/Il0Has AaTy aKcnmpauumn) mnu
eBponencknuM (MoxxeT 6bITb NUCMNOJSIHEH TOJIbKO B AaTy
SKCNMpauumn);

oAHOMepuoaHbIM (MMELWNM TOSIbKO OAHY AaTy

UCMOJTHEHUA) NN MHOronepuoaHbIM (C HECKONbKUMU
AaTaMun aKcnmpaunmn).
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OnNuUOHHLbIEe KOHTPAaKTbI

bupxeBble BHebOupxeBble

o

AMepUKaHcKe KpaTkocpouHble Hdonrocp ouHble KpaTkocpouHble
Esponelickne HonrocpouHble

O
Kenb| nLl:::.:::I Ha
ToBapHble (kanLp1oHb)

OnuMoHbI Ha
csonbl

dnopbl
[MpoLEeHTHbIe Konnapebl

NHOeKcHble

BanwoTHble

(cBONLMCHbI)

ObroYepcHble
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Hepxatenb HagnucaHTr

Call (onunoH npopasua
Ha MOKYMKY).



NMpuMmep: Xepa>kupoBaHMe NpoaakKm akLmMm C
nomMmolubio nokynku Call-onuuoHa.

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

KakoB byaeT pe3ynbtaT OT onepauumun BbiKyna
aKLUM Npu NpoYnX paBHbIX YCNOBUAX, €CJIN Ha
MOMEHT peanm3aunm npas Mo OnuUMoHy KypC aKLni
6ypet: 50, 60,70, 407
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HepxaTtenb HagnucaHT

Put (onumoH nokynartens
Ha NpoAaxy).



NMpuMmep: CTpaxoBaHUe 3aKYNKU aKLiMu
NOKYINKOM ONUMOHA Ha Npoaaxy.

MHBeCTUUMOHHasa KoMnaHusa 3akynusia 100 akuyun
no Kypcy 50$ n nokynaeT TpEXMECAYHbIN OMNUMUOH 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 - JoroBopHast KOHCTPYKLMA, HAa OCHOBE
KOTOPOM CTOPOHbl 0OMEeHnBaTCA CBONMMU
obsa3aTtenbCTBaMun: akTuBamMm n (UIn) CBA3aHHbIMU C
HUMW BblIMJIaTaMn B TeyeHne PUKCUPOBAHHOIO
nepuoaa.
[IpUYEM LLeHa OA4HOro aKTuBa ABJISETCH TBEPAOW
(bnkcnMpoBaHHOW), a LEeHa ApYroro — nepeMeHHou
(nnaBawLwen), nnm xe obe 3TN LUeHbl ABNAIOTCS
nepemMeHHbIMMN,

CBOM MOXET COCTOATb M3 OAHOro-eANHCTBEHHOIO
obMeHa Ha NpPOTSAXEHUN CBOEro Cpoka AencTBus, HO
06bI4YHO OH COCTOUT U3 cepun OOMEHOB U MnJiaTexewu
yepe3 YCTaHOBJ/IEHHbIE NPOMEXYTKN BPEMEHMN.

B 3TOM CMbIC/1e CBOM OTHOCUTCA K rpynne
MHOronepunoaHblX NMPon3BOAHbLIX MHCTPYMEHTOB.



CBOM MOXEeT BKJ/KYaTb 06MeH 6a30BbIMM aKTUBAMMW.
O6bIYHO 3TO MMEET MEeCTO MNMpPKn 3aK/IIOYEHUN KOHTPaKTa
(cobcTBEeHHO 06MeH) M Npu 3aBeplueHN KOHTpaKTa
(0o6bpaTHbLIM OOMEH aKTuBaMu).

OAHaKo Yale BCero HMKakoro obMeHa aktmuBaMm He
NPOUCXOANT.

B kauecTBe akTMBa bepeTcs ueHoBad AeHEeXHas
cyMMma (Mnun HaTypaJZibHOEe KOJIMYEeCTBO (PU3NYECKOro
aKTMBa), NO OTHOLLUEHUIO K KOTOPOW OCYLLECTB/SAKOTCS
BCE pacyeTbl U caJibAoBbIX NNaTéX OA4HOUN N3 CTOPOH
KOHTpaKTa ApYron CTOpOHe.

Ta CTOpOHa, A/19 KOTOPOW pacyeTbl NpoBOAATCS MO
TBEepAOW cTaBke (LeHe) Ha3biBaeTCcsd NnoKynarenem
cBona. CTopoHa KOHTpaKTa, KoTopasa obs3aHa
Na1aTTb MO NMJiaBatowWen ctaBke (LeHe), Ha3blBaeTCcH
MboaAaBLIOM CBOMA.



CBon — 5T0 HEHBMPXKEBOU KOHTPAKT, JIMKBUAHOCTb
KOTOporo obecneymBaeTcs HainymeM @uUHaAHCOBbIX
NnocpeAHNKOB, TaK Ha3bIBAaeMbIX CBOMOBbIX AN/1EPOB,
NN CBONOBbIX OAHKOB, KOTOPble OAHOBPEMEHHO
ABNAOTCA AnnepaMn n no MHOronepmoaHbIM
ornuMmoHaM, 4YTo cosgaeT 6naronpusTHbIE
BO3MOXHOCTUN AN KOMOUHMPOBAHHOIO
MCMOJZIb30BAHUS 3TUX NPOU3BOAHbIX MHCTPYMEHTOB.

BTOpPMUYHbIN PbIHOK CBOMNOB MO3BONISET OAHON U3
CTOPOH KOHTpaKTa NMyTeM 3aK/to4eHnss o6paTHOW
COENKN C TPeTben CTOPOHOU AOCPOYHO
NMMKBUANPOBATb CBOU 0643aTenibCTBa No HEMY, ecnu
3aKJ/IIOYEHHbIN CBOM He onpaBablBaeT (PUHAHCOBbIX
OXWUAAHUN NN MO UHBIM NPUYUHAM.

B 3aBUCMMOCTK OT npounsowelnx Ha pbiHKe
N3MEeHEeHNN pe3ynbTaToM byaeT nnbo BbINIPbILL,
nmM60 NpounrpsbiW AN «yXoAsaLWwen» CTOPOHBbI.



CBON-KOHTPAKTbI
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OCHOBHOW CY MMOW




PbIHOK KpeauToB.

KpeauTt kak popMa ABUKEHUSA
CCYAHOro Kanurtazna

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



Cneundpuka ccyaHOro Kkanurtasa CoCTouT B
cneanyrouiem:

-Bnageney (cobctBeHHMK) KanuTana npoaaeT
3aeMLINKY He caM KanuTtan, a N1lb NpaBo Ha
ero BpeMeHHoe UCnoJsib30BaHue;
-noTpebutenbHast CTOMMOCTb CCYZAHOIO
KanuTana KakK ToBapa onpeaensercd ero
crnocobHocTbio obecnevnBaTb Npubblib
3aeMLNKY;

-rnepenaya Kanutana oT KpeauTtopa 3aeMLnKy
M ero ornsaTta Kak npaBujio MUMEKT pa3pblB BO
BpEMEHMU;

-Ha CTaaun nepegayvn CCyaHbi Kanutan nMeeT
NEeHEeXHY0 opMmy.



CcyaHbi Kanutan (popMUpyeTCcH 3a CUeT:

[IBpeMeHHO cBO60OAHBbIX AE€HEXHbIX
CpeAaAcCTB rocyaapcrBa, OPUANYECKUX U
dunsnyecknx nmuy Ha 4o6poBoO/ILHON OCHOBE
nepenaBaeMbliX GUHAHCOBbLIM MOCPEAHNKAM B
BUAE AEMO3UTHbIX CYETOB ASIS Mocfeaytowen
Kanutanm3auum n n3BnedyeHuns npuobsinm;

[lcpeacts, BpeMeHHO BbiCBO60X<AalOLWLMXCA
B npoLlecce Kkpyrooboporta
NPOMbILLJIEHHOr0O U TOProBOoro KanuTasnaa n3-3a
HecoBnageHUs CPOKOB MOCTYMJIeHNA A0XO0A0B
M OCYLLECTB/IEHNEM pacXo4oB Ha
npuobpeTteHne MmaTtepumasioB, BbINnaaTy
3apnnaTtbl, NnpnobpeTeHmne OCHOBHbIX (OOHAO0B,
BbiNNaTy AMBUAEHOOB.



OCHOBHbIMM YHAQCTHUKAMM pPblHKa CCYAHbIX
KanuTanoB SABMSAOTCSA:

1. MNMepBUYHbIE MHBECTOPbI — BNaAesblbl
cBO6OAHbIX (PUHAHCOBbLIX PECYPCOB;

2. CneynannsmpoBaHHble NOCpEAHUKN B nuLe
KpeaAUTHO-(PUHAHCOBbIX OpraHmn3auuu;

3. 3aeMlWMKN B Nnue ropnanyeckunx,
dun3nyecknx nuuy 1 rocyaapcrsa,
McnbiTbiBatoWwme NnoTpebHOCTb B PMHAHCOBbIX
pecypcax M rotoBble 3anjiaTuTb 3a NpaBo UX
BPEMEeHHOro NCnosib30BaHUA.



Ncxoas n3 LeneBon HanpaB/lAEHHOCTU
KPpEeAUTHbIX PECYPCOB PbIHOK CCYAHbIX
KanmTtanoB MOXHO pa3aennTb Ha 4
CerMeHTa:

[1eHeXHbIN PbIHOK — COBOKYMHOCTb KPaTKOCPOYHbIX

KpeaAuTHbIX onepaunun, ob6Cny>XmBaroLWnX ABNXKXEHNE
060pOTHbLIX CPeacTB;

PbIHOK KanuTasoB — COBOKYMHOCTb CpeaHe- U

AO/rOCPOYHbIX onepaunin, o6cnyXxmBarLmx
OBUXXeHWe rnpexae Bcero OCHOBHbIX CpeacTB;

DOHAO0BbLIN PbIHOK — COBOKYMHOCTb KPEeAUTHbIX
onepaumnin, ob6cny>xmBarLWmMX PbIHOK LIE€HHbIX 6ymar;

MNOTEYHbIN PbIHOK — COBOKYMHOCTb KPEeAUTHbIX



OCHOBHOW (POpPMOUN ABUXEHUS CCYAHOro
Kanutana SBNSeTCad KpeawuT.

KpeauT — AeHbriv nnm ToBap,
npenocrtaBnsgemMble KpeAUTOPOM 3aEMLUMKY Ha
OCHOBaHuM Aorosopa o6bblI4YHO Ha
onpeaenéHHbIN CPOK HA YCNOBUAX
BO3BPaTHOCTW, Yalle BCero C BbinaaTou
3aEMLIMKOM NpOLIEHTOB 3a NoJib30BaHUe.

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



OCHOBHblE NPUHUMINbI KpeauTa:

BO3BPATHOCTb;

CPOYHOCTb (BO3BpAaT B TOYHO Of pERASH@BHIE
CpOK);

NNATHOCTb;

obecneyeHHOCTb; Gvconnd
yCNOBJ/EeH

Hbl€ PbIHKOM

—

LLeneBon XapakTep;

nnchcheneaul iIMDORAHHKIIA



Ba3oBble MYHKLMN KpeauTa

[MNepepacnpenenuntenbHas. CcyaHbln Kanutasna, OPpUeHTUpysCb Ha
eCTeCTBEHHO WUJ/IM NCKYCCTBEHHO YCTaHAB/IMBAEMbIN YPOBEHb
NpubbINM B pas3fiIMYHbIX OTpAaCcNaxX rnepepacnpenenser BpeMeHHO
cBO6OAHbIE AEeHEeXHble cpeacTBa M3 OAHNX CHeEP XO3ANCTBEHHOWN
neAaATeNbHOCTU B Apyrue.

JKOHOMUSA nUsaepxek obpawieHnsi. BO3MOXHOCTb BOCMNO/THEHUS
BPEMEHHOro HeaocTaTka CObCTBEHHbIX 060POTHbLIX CPeaACTB
cnocobcTByeT yCKOpeHuto 060paymMBaeMoCcTn Kanmtana u,
cfieqoBaTesibHO, SKOHOMUK 06LWKMX n3gepxek obpalleHus.

O6cnyxunBaHue ToBapoobopoTta. Kpeaut, BBoas B chepy
ANeHeXxXHoro obpalleHnss MHCTPYMEHTbl 6e3HaNnYHbIX pacyeToB
(Bekcens, Yekun, KpeanTHble KapTO4YKKN) YCKOPSET 1 yrnpoLwaeT
MeXaHN3M 3KOHOMUYECKNX OTHOLLUEHUNNA.

YCKOpeHMe Hay4YHO-TEXHMYUYECKOro Nporpecca Yepes KpeanToBaHue
MHHOBALIMOHHbIX, AAOLWNX OTAAYY B OTAA/IEHHOW MNEpPCneKTuBe

NnaAaSNaAAATA I



OcCHOBHbIE MOPMbI KpeanTa U ero
KJaCcCUdnKaLing.

1. BaHKOBCKMM KpeaurT.

KpeautHO-pUHAHCOBbIE
opraHum3aumm Ha OCHOBE NINMLEH3UN
nepenatoT B CCyaAy [AeHeXHble
cpeacTBa.



[10 CpOKY norawieHnsa pa3anyaroT:

e OHKOJIbHble ccyabl. Ccyabl, He nMerLne
CTPOro OroBOpeHHOro cpoka un noasnexatuune
BO3BpaTy B PUKCUPOBAHHbLIN CPOK MNocse
odpunuManbHOro yseaoMaeHuns oT Kpeanutopa o
Heo6X0aMMOCTMN BO3BpaATa.

e KpaTKOCpPOYHble ccyabl (Ao 1 roaa).
[IpMeHSA0T B OCHOBHOM B cdhepe TOpProB/in,
Ha (POHAOBOM pblIHKE, HA MeXX6aHKOBCKOM
DbIHKE AEHEXHbIX CpeacTB.

e cpeaHecpo4yHble (oT 1 ao 5 ner).

e N10/ITOCPOYHbIe (> 5 neTt). ObcnyXxunearT B
OCHOBHOM [JIBM)XXEHWUEe OCHOBHbIX Cpe/CTB.



[1o cnocoby noraweHms:

e Ccyna, norawaeMas eaMHOBPEMEHHbIM
NaTeXoM.
e CCyaa, NnorallaeMas B pacCpouky.

[1o cnocoby B3MMaHUSA CCYAHOrO
NpoLEeHTa:

eM1pun BblAaue,
°[1pnN €€ noralleHunu,

*DAaBHOMEPHO B TEUYEHMNE CPOKa CCYyAbl.



[To HaAn4YUK obecneyeHusa:

e /lIOBEPUTENbHbIE CCYAbl,

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

e CCyAbl Noa dUHAHCOBbIE rapaHTUK
TpeTbuX JnL.

[10 LeneBOMY HAa3HAYEHUHKD:

eccyabl obLlero xapakTrepa,

eL|e/IEBbIE CCYAbI.



[10 KaTeropmum NoTeHLIMaabHbIX 3aEMLLNKOB:

e arpapHble ccyabl (Anga c/x npeanpuaTmn),

e KOMMepyeckune (cdepa Toprosnu, ycnyr),

®* CCyAbl NOCpeaHnKaM Ha PoHA0BOU BUpXKe,
obecrnevyunBaoLlme CNeKynaTUBHbIE

onepaunn Ha POHAOBOM PbIHKE,

®* NMOTEYHbIE CCYyAbl BNaaenbL.am
HEABUXNMOCTMU,

e Me)xX6baHKOBCKUE ccyabl.



2. KoMMepuyeckum KpeauTt

- 3TO OPMHAHCOBO-X03AUCTBEHHbIE
OTHOLUEHUS MeXAay HPpUANYEeCKMMnN nuamm
npu peannsauumn NpoaykKunm Uam ycnyr c
OTCPOYKOWN MnaaTexa.

MHCTpyMEeHTaMn KOMMEpPYEeCcKOro KpeamTa
SABJISIOTCA B OCHOBHOM BeKce/sb (MpoCcTon u
nepesoAHON).



PasnnyaloT cneayrouwme smabl
KOMMep4YeCKUX KpeauToB:

KpeaAunT C PUKCUPOBAHHbLIM CPOKOM
noraweHusa;

KpeadnT C BO3BPATOM JiUMLb MOCJIE

daKTnyeckon peasimlaumnm nocrtabB/IEHHbIX B
PACCPOYKY TOBAPOB;

KpeanToBaHUE NO OTKPbITOMY CUYETY

(cneaytolasa nocraBka He oXuaas
noraweHunsa npeablayuien).



3. MoTpebutenbCkuun KpeanTt

-3TO Uenesass @opMa KpeaAnToBaHUS
dunsnyecknx nuu.

dDopMbl NoTpebuTenbCKOro KpeauTa:

B fIecHe)XXHon popMme — BaHKOBCKasa ccyaa
nopA 3asior npnmobpeTtaeMoro ToBapa,

B TOBAapHOW — MpoJa>ka TOBapoOB C
OTCPOYKOWN Mnaarexa.



4. NlocyaapCcTBeHHbIN KpeauT

- 3TO yyacTue rocyaapcrea (B siMLe opraHoB
MCNOJTHUTENIbHOW BNACTWU) BbICTyNatoLWero B
PONN KpeauTopa.

5. Me)xxayHapoAaHbIN KpeauT

- COBOKYMHOCTb KPeAUTHbIX OTHOLUEHWUIM Ha
MEeXAYyHapOoAHOM YPOBHE.



Knaccudukaumsa MexayHapoaHoro KkpeauTa:

® MO XapaKTepy KpeauToB —
MEXrOoCyAapPCTBEHHbIN U YAaCTHbIWU;

* M0 POpMe — rocyagapcrBeHHbIN, 6QHKOBCKUN,
KOMMep4yecKuun;

® MO MECTY B CUCTEME BHELLUHEN TOProB/IN —
KpeaAuTOBaHUE 3KCNopTa U KpeanToBaHue
MMMopTa.

6. PoCTOBLUMYECKNN KpeauT.

Bblgaya ccya puandecknmm nmuamm m
npeanpuaTnsaMm 6e3 nuueH3sunu.



KpeamtHaa cucreMa

KpeantHaa cMcreMa — 3TO COBOKYMHOCTb
6aHKOBCKMX U UHDbIX KPpeAUTHbIX
yuypexaeHuun, npasosBblie popMbl
OopraHuv3sauum 1 noaxobl K OCyLeCTBIEHUIO
KpeAUTHbIX onepauunn.

BaHK - KpeanTHasa opraHmsaumd, Kotopas nMeer
NCKJTIOYUTESTIbHOE MPaBO OCYLeCTB/IATb 6aHKOBCKUE
ornepaunn: npusnevYeHne BO BKIAAbl AEHEXHbIX
CpeAcTB (PU3NYECKNX U IOPUONYECKUX NULL;
pa3MelleHne yYKa3aHHbIX CpeaACcTB OT CBOEro MMeHu
M 3@ CBOW CYET Ha YC/TIOBUSAX BO3BPATHOCTMH,
CPOYHOCTU U MJIATHOCTU; OTKPbITUE N BEAEHUE
6aHKOBCKMX CHETOB (PU3UYECKUX U HOPUONYECKUX
nnu,.



KOHCOpLIHEIJ’IbeIe, KOoOpITOpaTHEHBIEC, aCCOIMAaTHMEHEIC I IMTHEICS OOBeOMHEHM A DAaHKOE I

rTapadbaHKOB




Heb6aHkOBCKMe KpeauTHble OpraHM3auum
— KpeAuTHble opraHnsaunm, uMerLme npaBso
OCYLLLECTB/IATb OTAENIbHble BAHKOBCKME
onepauuu

B HacTosLee BpeMs CaMblM pacnpoCTpaHEHHbIM afbTEPHATUBHbLIM CNOCOH60OM
KpeauTOBaHUSA ABMASETCA MOJIb30BaHUE YCyraMm KpeanTHbIX MOTPEOUTENBbCKUX
koonepatueoB (KIK)

[lpaBoBOEe perynmpoBaHme 6aHKOBCKOU
NesaTesIbHOCTUN OCYLLECTBNSETCH
creayrowmmMm AOKyMeHTaMu:

KoHcTutyumnen PO,

3aKoHOM «0O baHKaxX N 6aHKOBCKOM
NEeATe1bHOCTU»,

RAavounm «0) llcu™Tnanuwuovm Rauve PO




LleHTpanbHbIX 6aHK U ero dyHKLIun

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

C TOYKM 3peHnst CO6CTBEHHOCTU Ha KanuTa
LeHTpasibHble 6aHKN 6bIBaAIOT:

rocyaapCTBeHHbIe, KanuTtana KOTOPbIX NPUHAANEXUT
rocypapctey (BenukobputaHusa, 'epmaHus,
®paHumnsa, Poccunq),

CMeLllaHHble, YacCTb KanuTtasa KOTOopbIX
NpuHaanexuT rocygapcrtey (AnoHunsa, benbrusa),

akunoHepHble (CLUA, UTtanunsa).



NcTopuyeckn Mexay ueHTpasibHbiM 6aHKOM U
NpaBUTENbCTBOM CKJ/1aAblBalOTCA TECHblEe CBA3M,
OAHAKO 3TO He O3HAa4aeT, YTO rocyaapCTBO MOXET
6e3rpaHN4YHO BANATbL Ha NonnTuky LB.

LIb aBndeTca ropnanyeckm caMoCTodaTesIbHbIM
cybbekToM. Ero nmywectso o6ocobsieHo oT
MMyLLecTBa rocyaapcrtea, LUb pacnopdaxaetca um
KakK cO6CTBEHHMUK.

CteneHb He3aBUCMMOCTU UB oT ncnonHutenbHou
B/1aCTW B pa3HblX CTpaHax pas3nnyHa. bonbluen
CaMOCTOSITE/IbHOCTbIO NOJIb3YIOTCA 6aHKK, NO
3aKOHY NoaoT4YETHbIE napnameHTy (CLUA,
[[epMaHund, Poccus), MeHbluen — NOoAOTYETHLIE
MuHuctepctey ®uHaHcoB (Taknx 6aHKOB
60/IbLLNHCTBO).



XapaKkTepHbiMM anga LUb aBnawTCca cneayrowme
DYHKLUMN:

JEHEXHO-KPEANTHOE PErysINPOBaHUE,

MOHOIIOJIbHas SMUCCUA AEHEXXHbIX 3HAKOB,

6baHk 6aHKOB,

6aHK rnpaBuUTE/IbLCTBA,



DYHKLUNA AE€HEXXHO-KPEANUTHOro perysimpoBaHus

[MpumepHO 75-90% BCen neHeXXHOM MaccChbl B
60/bLIMHCTBE CTpaH COCTaB/IAIOT OaHKOBCKUE
NEeno3nThl.

LleHTpanbHbin 6aHK BO3A4EeUCTBYET Ha
ANHaMUKY 6aHKOBCKUX ccya U
AEerno3uTOB Yepe3 CUCTEMY
OBA3ATEJIbHbIX PE3SEPBOB.

Perynnpysi pesepBHyto no3mumio 6aHKOB,
LIb MoXeT BbI3BaTb LEMHYI0 peakuuto
COKpaleHna Nnnm yBemyeHnda KpeautoB U
COOTBETCTBEHHO AEenO3UTOB.



N3 Tabnuubl BUAHO, YTO pacluMpeHmne Aerno3nToB U
pe3epBOB NPOAO/KAETCHA A0 TEX NOp, NOKa BCSH CyMMa
1000 TbIC. pyb. NnepBoOro geno3nTa He byayT
MCMOJ<Ib30BaHbl B KayecTBe 0643aTe/lbHOro pe3epsa.



MeToAabl A€HEe)XXHO-KpeaAUTHOU NonnuTuku Lb
pa3Hoobpa3Hbl. Hanbonee WNPOKO NCMOJIb3YHOTCS
cnegywolwme:

N3MeHeHMne NPoLEHTHOM CTaBKK, No KoTtopou Lb
npeaocTaBndeT KpeanTbl KOMMepyecknMm 6aHKam
(cTaBKM pedpMHaAHCUPOBaAHUA),

N3MEHEHE HOPM 0653aTeNibHbIX pe3epBoOB,

ornepauvm Ha OTKpPbITOM pblHKe, T.e. onepauuun no
Kynne-npoaaxXe rocyaapcTBeHHbIX obnanrayuu,
BeKcenem u Apyrmx LeHHbix bymar,

NOJINTUKA BAJIOTHOW MHTEPBEHLIMMN, T.€. NOKYMNKa

M Npoaaxa MHOCTPaHHOW BaNkOThI.
YKa3aHHble MeToAbl Ha3blBatoTCA O0OWMMKN, TaK KaK

BJIMAKOT Ha onepaunnn BCEX KOMMeEPUHECKNX 6aHKOB U
Ha PbIHOK CCYAHbIX KAlmnTasioB B LEJIOM.



MoryT NpuMeHATLCH Bbl6OpOUYHble (CesfieKTUBHbIEe)
MeTOoAbl, HarnpaBJ/IEHHbIE HA peryampoBaHune
OTAENbHbIX BNAOB Aerno3nuTa 1 oTAeSIbHbIX (OpM
KpeauTa nnu KpeanTtoBaHUs pasIMYHbIX OTpac/eun.

K BbIGOpOYHbIM MeToAaM OTHOCATCH :

Pa3/IN4Hble CTaBKN pe3epBUPOBaAHNSA B 3aBUCUMOCTU OT
CpoKa npuBneyeHns cpeacts 6aHkamu,

npsiMoe orpaHmyeHme paamMepoB 6aHKOBCKUX KPeanUTOB

Anga otaenibHblX 6aHKOB nnun ccyn (KpeanTHble
NOTOJIKWN),

periaMeHTaumns ycnoBumn Bbliaum KOHKPETHbIX BUAOB
KpeaAWUTOoB, B YAaCTHOCTU YCTAaHOB/IEHME MapXu (pa3Huubl
MeXay CTaBKaMu Mo NpuBJIEHEHUIO U MO BblAAHHbIM
KpeauTam).



(DVHKLIVISI MOHOMNOJIbHOWU SMUCCUHU A€HEXHbIX
3HAKOB

3a UueHTpasibHbIM OAHKOM KakK npeacraBuTeniem
rocyaapCcTBa 3aKOHOAATE/IbHO 3aKperJieHa
SMUCCUOHHAs MOHOMO/INS B OTHOLUEHUN T.H.
6aHKHOT, OoblleHaUuMOHaNbHbIX KpeAUTHbIX AeHer,
KOTOpble ABMSATCA obuwenpu3HaHHbIM
OKOHYaTesIbHbIM CPEeACTBOM MNoralleHnst A0JIroBbIX
o065a3aTenbCTB B CTPaHe.

B HekoTOopbIX CcTpaHaX Lb Tak)xe MOHONONBHO
OCYLLECTBNSET SGMUCCUIO MOHET, NOKYyMnas nux y
Ka3Ha4yencTBa No HOMMHaNYy. KynseHHble MOHETDI
LIB BbiNnycKkaeT B obpalleHne BMmecrte ¢ 6aHKHOTaMU.



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

LIb He nMeeT aAeno HenocpeaCTBeHHO C
npeanpuHMMaTendaMmmn n HaceneHmeM. Ero rnaBHou
KJINEHTYPOM SB/ISIOTCS KOMMEpPYECKUE U
crneumann3npoBaHHblie 6aHKMN.

OH XpaHWUT CBOOOAHYIO AEHEXHYI0 HA/IMYHOCTb
KoMMep4yecKknx 6aHKOB B (OOpMe NX KacCCOBbIX pe3epBoOB.
LB TakXXe opraHnsyer Mmexx6aHKOBCKME pacyéeThbl,
KOOPAUHUPYET U perynnpyer opraHm3aunio pacyeTHbIX
N KITMPUHIOBbIX CUCTEM, CITYXUT PACYETHbLIM LLEHTPOM
6aHKOBCKOW CUCTEMBI.

B 6onbwinHCTBE CcTpaH (B T.4. n B Poccumn)
KOHTpPOJIbHaA AeATeNIbHOCTb Haa 6aHkamMu
OCYLWECTBSAETCSA UCKIYUTENTbHO LLEHTPANbHbIM
6aHKOM.



OCHOBHble HanpaBJsieHua Haa3opa Ub:

BblJaya NTNLEH3UN HA OCYLLUECTB/eHne

6aHKOBCKON AeATeNbHOCTU, Ha NpoBeAeHne
OTAEeNbHbIX onepaunn (BantoTHbIX, C
LEeHHbIMM ByMaramMm n gparoueHHbIMU
MeTasl1aMu;

npoBepka U aHaIn3 MGUHAHCOBOW OTYETHOCTU
KoMMep4yecKknx 6aHKOB;

YCTaHOBJ/IEHNE CUCTEMbI SKOHOMUYECKUNX
HOPMATMBOB M KOHTPOJ1b 3a X cobntoaeHmneM,.



dDyHKLUMA 6aHKa NpaBUTENbCTBA

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

KaCCUPOM,
KpeanTopoM,
B d5/@iR ey HINETD ARSBITEAHFTRE, Y

NnpaBUTENIbCTBEHHbIX BEJOMCTB.
LB KpeauTyeT rocyanapctBo B caydae aeduunta CpeacTs
A9 NOKPbITUA pacxoaoB broaxeTa.

[loa ynpaBneHneM rocyaapcrtBeHHbIM A0J/IrOM
NOHMMAIOTCS onepaunn LeHTpasbHOro baHka:

Mo pasMelweHno n rnorauedHno BaVIMOB, OpraHnM3auunu
BbIlJ1aT A0XO0A40B MO HUM,

No NOKYMKe WX nNpoaake rocyaapCrBeHHbIX
0643aTenbCTB C Uenblo BO3AENCTBUA HA UX KYDPChbl.




BHelWwlHe3KoOHoOMU4Yeckasa PpyHKLUNA

LIB aBnsgeTca opraHOM BaJZIlOTHOIO KOHTPOA,
onpenenss pexmMm obMeHHOro Kypca HauMoHaIbHOW
Ba/lOThbl, N OCYLLECTBNSAET €ro perympoBaHue.

Takxe Ub npoBoguTt onepaunn no ynpaBsieHUIO
ocpumanbHbIMU 30JI0TOBAJIIOTHBIMU pe3epBaMMm,
OpraHu3syeT MexayHapoAHble pacyéTbl U COCTaB/eHune
nnaTtéxHoro 6anaHca.

LB yyacTByeT B pa3paboTke MexxAayHapoOAHbIX
corjlalleH’M no Bonpocam 6aHKOBCKOM
AeATeNbHOCTU, COTPYAHMNYAET C LEHTPalbHbIMU
6aHKaMn ApYyrnx CTpaH, a TakXe C MexayHapoAHbIMuK
Ba/IIOTHO-KPEAUTHbLIMN OpraHmn3aymnsamu.



B 1975 roay npeacenartensaMmm LUeHTpanbHbIX
6aHkoB 10 eBponencknx ctpaH bbis1 cdhopMmpoBaH
Bba3zenbCKUMN KOMUTET NO BOnNpocaM 6aHKOBCKOIo
HaA3o0pa v peryimpoBaHus.

B anpene 1997 roga ba3enbCKknn KOMUTET
npeacrtaBui AOKYMEHT «ba3oBble NPUHLUMUNDbI
3¢ PpeKTUMBHOro Haa3opa 3a 6aHKOBCKOM
AeATeNIbHOCTbIO», coAepXalWum 25 npuHUMNos,
KOTOpble ABNAKTCA OCHOBOW A1 OpraHn3aumm
6aHKOBCKOro Haa3opa.

TN NpUHUUNbI pa3paboTaHbl CTPAHAMKN AECATKU C
yyacTuem npeacrasmtenen 15 crpaH, B T.4. n Poccum.
B OCHOBHOM MpUHLUWUNbI coaep>XaT CTaHA4AapPTHbIE

TpeboBaHUA:
eMMHMMANIbHAA BeIMYMHA BaHKOBCKOIO CGIAEUGE
e[IpUMEHSIEMbIE NpoLeaYypPbl ONeEPAaTUBHON AEATENbHOCTH,
eyrpaB/IEHNE KPEAUTHBLIMN NOPTHENAMU,
eHaJInume rNnoJINTUKM ynpaBiaeHnNAa pncKamMn.



LIB ocyLwiecTBnsSieT cBOU DYHKLUUN Yepes
6aHKOBCKME ornepaunn: nacCuBHbIE,
aKTUBHbIE.

Ba>kHEeNLWMMNU NCTOYHNKAMUN ero pecypcoB
(MaccuBHbIE onepauumn) aBASOTCS:

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

OCTaTKM CPeACTB Ha pe3epBHbIX (KOpPEeCNOoOHAEHTCKMX) cyeTax
6aHKOB, cyeTax NpaBUTENbCTBEHHbIX CTPYKTYP U OpraHmn3auum;

BKNaAbl rocyaapcrsa.

cpeacrtBa KasHavencrsa (MuUHuUCTepcTtea UHAHCOB) U APYrux
NpaBUTENbCTBEHHbIX BEAOMCTB.

KpeanTbl OT MeXAYHapOoAHbIX PUHAHCOBO-KpeaAUTHbIX
opraHmsauummn (MBO).

KanuTtan n pesepBbl baHKa.



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

AKTUBHbIMM onepaunaMm LleHTpasnbHOro 6aHka
ABNAOTCA:
JkpeanToBaHMe KoOMMepyeckmnx 6aHKoOB

dnepey4y€eT n nepesasnor Bekceneun, npeabsB/isieMblX
KoOMMep4yecKnmMu baHkamu

dnepe3anor rocyaapcrBeHHbIX LeHHbIX bymar
lkpeanToBaHMe rocyfapCrBeHHbIX pacxonoB
[Jonepaunn Ha OTKPbITOM pbIHKE

JpeBn3Hble onepaunn



™ C ([ ] | ) € » » ™
2010 rop,
1.04 1.05 1.06 1.07 1.08 1.09 1.10 1.11 1.12
1. QparoueHHele MeTannbl 783 259 830189 | 912799 | 956609 | 893334 | 969078 | 1045809 | 1102424 | {1 171 977
2. Sﬂiﬁfﬁ:Ozifa“;ﬁﬁﬁg’;’;:faﬂ::D‘(’gfﬁz:%‘: 12 189 809 | 12 645 267 | 12 870 376 | 13 260 529 | 12 226 357 | 13 467 927| 13 670 109 | 13 894 978| 13 752 243
3. KpeguThl 1 Aeno3nTel 054202 | 908476 | 691847 | 769857 | 645932 | 601500 | 585698 | 522040 | 551393
4. LleHHble Gymaru 472290 | 470477 | 472524 | 458040 | 463249 | 454939 | 446 067 | 450446 | 446 587
W3 HAX:
Epggﬂigﬁ:fggfjg e Genepaum | 263833 | 363155 | 364304 | 371258 | 369745 | 361502 | 352724 | 357100 | 353212
5. TpetoeaHua Kk MB® — — — — — — — — —
6. Mpoune akTuesl 602641 | 702363 | 612375 | 381085 | 408016 | 357720 | 142075 | 113177 | 105097
W3 HAX:
— OCHOBHbIe cpeacTea’ X X X X X X X X X
— 2BaHCOBLIE NNATEXM MO Hanory _ _ _ _ _ _ _ _ _
Ha NpuGkLbL
WToro no akTuey 15002 201| 15556 772| 15559 921| 15826 120 | 15 636 888| 15851 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. Cpegacrea Ha cyeTax B BaHke Poccun 7300842 (7473323 7290286 | 7466908 (7208192 |7 275823 | 7364 587 | 7 170 284 | 6 978 665
N3 HAX:
— MpagutenscTea Poccuidickoi @epepaumi | 4 420 555 | 4 315301 | 4 174 653 | 4 538 696 | 4 504 884 | 4 341 261 | 4 474 796 | 4 554 430 | 4 434 154
— KpPeauTHbIX opraHu3aumii — peangeHtoB | 1241099 1325448 1303134 ( 1416492 1 137 405 1255178 | 1291805 | 995 375 934 151
3. CpeacTea B pacyerax 36 644 36 076 41 296 48 253 42 951 32674 45 907 44 971 44 841
4. BuINyLWEeHHbIE LeHHbIe Dymaru 734393 | 835283 | 842142 | 949706 | 985590 | 989235 | 809444 | 865525 | 870849
5. ObgazatenscTea nepes MBO - - - - - - — - -
6. Mpoure naccuesl 410 167 | 397778 | 500061 | 361828 | 283936 | 419692 | 474503 | 736 100 | 818 842
7. Kanutan 2099039 | 2161820 2161712 | 2 161592 | 2 161 462 | 2 161 357 | 2 161 283 | 2 161 197 | 2 161 149
8. MNpubeiNb OTYETHOrO roaa — — — — — — — — —
WToro no naccuey 15002 201| 15556 772| 15559 921| 15 826 120| 15 636 888| 15 851 164 | 15 889 758 | 16 083 065| 16 027 297



KoMmmMepuyeckme 6aHKM n mx onepauumm

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

BbaHku OCyLLEeCTB/IAKT CBOKO AEATE/IbHOCTH HAQ OCHOBE J'IVILIQHBVIﬁ
HECKOJIbKUX BUAOB.

NNLEH3MA HA OCYLLECTB/IEHUE BAHKOBCKMX OMNEPALIMW CO
CPEACTBAMIU B PYBJIAX (BE3 MNMPABA MPUBJIEHEHNA BO BKJTIAAbI
OEHEXHbBIX CPEACTB ®UN3UNYHECKNX JTNL)

e JINLEH3NA HA OCYLLECTB/IEHUE BAHKOBCKWX OMEPALIMI CO
CPEACTBAMU B PYBNAX N MHOCTPAHHOW BAMIOTE (BE3 MPABA
NMPNBJTIEHEHWA BO BKJTIAAbI AEHEXHbBIX CPEACTB ®OUSNYHECKUX
nu)

oJINUEH3UNA HA TTIPUBJIEHEHWE BO BKJTIAAbl U PASMELLEHUE
OPATOLEHHbBIX METAJ1J10B

JINUEH3WNA HA TMPUBJIEHEHUWUE BO BKJTIAAblI AEHEXXHbIX
CPEACTB OUN3NYHECKUX JINL, B PYBJIAX

JINUEH3UNA HA TPUBJIEHEHWE BO BKJIAAblI AEHEXXHbBIX CPEACTB
OU3SNYECKNX NNL, B PYBASAX N MHOCTPAHHOW BAJIOTE

o[ EHEPAJIbHAA JIMUEH3UA




KonuyecTtBo U CTPYKTYpa KpeUTHbIX OpraHu3aLiuii

2010
1.08

1. 3aperucTpUpOBaHO KpeaWTHBIX OpraHu3aumit Baxkom Poccum InGo
Ha OCHOBAHWM €ro PeleHna yroNHOMOUYEHHLIM PEruCTPUPYIOWWM OpraHoM — 1160
BCEro

B TOM Yucne:
— BaHKOoB

— HeGaHKOBCKMX KpeNTHLIX OpraH13auui

1.1. 3aperncTpupoBaHo KPeauTHLIX OpraHu3aumi
¢0 100-NPOLIEHTHEIM MHOCTPAHHLIM YYACTHEM B KanuTane

1.2. KpeputHele opraHuaaumm, 3aperucTpupoBanHble bankom Poccuu,
HO eLle He onnaTuBLUMe YCTABHBIM KanuTan i He NONYYMBLLME NMLIEH3NIO
(B pamkax 3aKOHOAATENbHO YCTAHOBNEHHOrO CpoKa)

B TOM Yucne:
— (GaHku
— HeBaHKOBCKMe KpeauTHLIE OpraHu3aLim

2. KpeautHble opraHnsauyin, MeioLLme NpaBo Ha OCYLeCTBNeHIe
(GaHKOoBCKMX onepauuit, — Bcero

B TOM Yucne:
— (aHku
— HeGaHKOBCKMe KpeauTHLIE OpraHu3aLim

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

— NPUBNEYEHUE BKNAA0B HACENEHNA
— OCYUWECTBNEHNE ONEPaLMiA B MHOCTPaHHOI BanioTe
— TeHepanbHLIe NMLEH3
— NPOBEACHME ONEPALMI C APArMETANNAMM Ha OCHOBAHUM
— Pa3pelieHmna
— nmueHamm’




KoMMepuyeckne 6aHKM MOXHO KJlaccndunumpoBaTb Mo
cneayroLwmm npm3HaKaMm:

Mo ¢popMme cO6CTBEHHOCTU —IroCyJapCTBEHHAs,
MYHULUMNANbHAdA, YacTHasl, CMeLllaHHas.

Mo xapakTepy 3KOHOMMYECKOWN AEeATEJIbHOCTU —
YHUBEpPCasibHblE U CNeunarn3npoBaHHbIE.

Mo cpokaM BbiaaBaeMbIX KpeanuTtoB — 6aHKM
KpPaTKOCPOYHOro n A0JITOCPOYHOro KpeauTa.
[1ONroCpoYHbIMU CUMUTAIOTCH KpeanTbl CPOKOM 6onee
5 net (unoTte4dHble 6aHKN).

Mo X03ANCTBEHHOMY NPU3HAaKY — MNPOMbILUEHHbIE,
TOProBble, CEIbCKOXO3SINCTBEHHbIE
(arponpoMblLU/IEHHbIE), U T.1.

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

Mo pa3Mepy — KpynHblie, cpeaHune, Menkue.
Kputepumn 3aBUCUT OT KOHKPETHOro rocyaapcraa.



KoMMepuecknn b6aHK SBNSIETCS CaMOCTOATESIbHbIM
X03AUCTBYIOLWNM CyObeKkTOM, UMEILNM CTaTyC
OPNANYECKOro NNLA N OCYLLECTBJISAIOLWNM
nocpeaHNYecKylo AessTeNbHOCTb B peajin3auuvm
cneundmnyecKnX NpPpoaAyKTOB — KpeanTta, LEeHHbIX
6bymar u BantoTbl HA OCHOBE MOJIy4YeHHON OT
LeHTpasibHOro 6aHKa AnueH3unn.

TUNoBas cxema ynpasieHnsa 6aHKOM:

ObLee cobpaHue aKkUMOHEPOB '

COBET  AUPEKTOPOB '

[Mpeacepnatenb CoBeTa AUPEKTOPOB '

[MpaBneHne 6HaHka '




BapuaHT opraHn3aumMoOHHOW CTPYKTYpbl baHKa:

KpeantHbIN Pe BU3SNOHHbLIN
KOMMUWTET KOMUTET

KpeaumtTHoO®€ BanrwTHO®E
ynpaBneHue ynpaBneHue

YnpaBneHve Aeno3mMTHbIX
onepaumm

NONTOCPOYHBIX
KpeauTos

KPATKOCPOYHBIX
KpeauTOoB
OTaen

BanioTHbIN
oTAen

Otaen
1eno3nTOB K
PaCY&THBIX
OoHA OBbIN
OTaen VHOCTpaHHbIX
KOPPECNOHIEHTCKMX

YyéTHo-onepaumMmoHHoe
- nocpenHUYecKnX ynpasneHue

onepaumm

PacuyéTtHblin

oTaen
SRy ol
- Opunagnyecknia ortaen Symar OnepayoHHbIN
- OTaen asToMaTumsayunun oTaen I

- PeBN3NOHHbIA oOTAaen

- AXO
 wecroraon [ woccaunn
il
yCnyr

OTaen KaccoBblIX

g |



Cpean yHKLUMN KOMMepyecKkoro 6aHka ocobo
BbIAENAOT YETbIPpE, KOTOPbIE JiexaT B OCHOBE
onpeaeneHns 6aHka 1 oTpaxarT ero
CYLLHOCTb:

dKKYMYIAUUNA U MObunmn3auuns BpEMEHHO
CBOOOAHBbIX AEeHEXHbIX CpeacTsB,

nocpeaHn4ecTBO B KpeauTe,

nocpeaHN4YecTBO B OCYLLECTB/IEHUN MAaaTeXewu
N PACUETOB,

CO34aHuMe nnaTexXHbIX CPpeacTB.

Llenb 6aHKOBCKON CUCTEMbI — 06ecneynTb
COOTBETCTBME KOJIMYECTBa AeHer B obpalleHunmn

NnATAAALIACTAM D WAV



Onepauun KkoMMepuyeckunx 6aHkoB

NMaccuBHbIE onepaumm - 3TO onepaunmn, CBA3aHHbIE
c dopMmmpoBaHueM pecypco 6aHka. Pecypchbl
(pOopMUPYIOTCS 3@ cHET COBCTBEHHbIX, MPUBIEYEHHbIX
N SMUTUPOBAHHbIX CPEACTB.

CobCcTBeHHblE cpeacTBa - aKUMOHEPHbIW KanuTarn,
pe3epBHbIN KanuTasn, HepacnpeaeneHHas npunbbiib.

Cob6CTBEHHbIE cpeacTBa UrpatoT 60/bLUYH pPOJlb B
NesaTenbHOCTU KOMMepYecknx 6aHKoB. CHMXXeHnE A01n
cobCcTBEHHOro KanuTtasia NnpMBoANUT K rnoTtepe
NS1aTeEXeCcrnocobHOCTN U, B KOHEYHOM UTOre, K
6aHKpPOTCTBY.
[lpnBAEYEeHHbIe CpeaCcTBa COCTaBNAKT OCHOBHYHO 4acCTb
pecypcoB KoMMepyeckoro 6aHka — MmexxbaHKoBCKUe
KpeauTbl, Aeno3nTbl (BKAaabl), pacyYETHbIE,
KOHTOKOPPEHTHbIE N KOPPECMNOHAEHTCKUE CYHeTa.




JMUTUPOBAHHbIE cpeacTBa 6aHKOB - eCTb CpeAacTBa
KNEHTYpPbl, BIOXXEHHbIE B LileHHble byMmaru 6aHka.

STUMU cpeacrsamMmum 6aHKW MOI'yT NoOJ1ib30BATbCA B
TeYeHne AJINTEJIbHOINO NMNpoMeXXyTka BpeMEHMN.

K TakKuM cpeactBaM OTHOCATCA o6/ iMraumoHHbIEe
3aMMbl U 6aHKOBCKMeE BeKcens.

B HacTodwee BpeMd, Kak B Poccuun, Tak 1 3a
py6exxoM xapaKTepHa TeHAeHLUMs pocTa 40U
NpUBJIEYEHHbLIX NCTOYHUKOB B CyMMe aKTUBOB.

YCTOMUYNBOCTb U NsiaTeXecnocobHOCTb
noaaep>XXmUBaeTcsa ¢ pa3paboTko MexaHUu3MoB
CTpaxoBaHMA BKJ1aAoOB, NOBbILLEHUSA
JIMKBNOAHOCTU aKTUBOB U T.I.



AKTUBHbIE onepaynn KoMMmep4decknx 6aHKOB -
3TO ornepaummn, CBsi3aHHble C pa3MeLlleHNeM
6aHKOBCKUX pecypcosB.

B 3aBUCMMOCTM OT CPOKaA pa3finyatoT KpeauTHble
onepauun:

eCpoOYHble (Ha onpeaeneHHbIn CpoK),

e10 BOCTpeboBaHwMs.

B 3aBMCMMOCTKN OT obecneyeHMUs pasnnyatoT
orepauumn KpeanToBaHUS:
*rapaHTUPOBAHHbIE,
°M04 HEABUMXNUMOCTD,
eBeKCeJIbHblE,
*MNOATOBApPHbLIE,
e(pOHAOBbLIE.



KOMUCCMOHHO-NOCpeaHn4Yeckue onepauum -
pa3/inyHblE NMOPYyHEHNUA CBOUX KITMEHTOB 3ad NX CYHET.

Pasnunyalor:

AKKpeauTuBHbIEe onepauvum

MHKaccoBble onepauvm

DaKTOPMHIroBbie onepaumm

TOproBo-KOMUCCUOHHbIE onepauuu

TpacTtoBble onepauuu



KpynHeunuwiune mnoredHblie 6aHku B 2010 roay

CamMble aBTOKpeaunTHblie 6aHku B 2010 roay

BbaHku-nuaepbl No koamnvyecresy 6aHkomaroB Ha 1
aHBapsa 2011 roga

Camblie "'nnacrukoBbie” 6aHku B 2010 roay




Ycnex AesaTenbHOCTU KOMMep4YyecKkoro 6aHka
obecneymBaloT TP B3aMMOCBA3aHHbIX baKTopa:

1. Bbicokast A0X0AHOCTb (MpUbbINbHOCTL),
co3fatoliasi BO3MOXHOCTb A1 BbIMiaTbl AUBUAEHO0B
akumoHepam 6aHKa, yBeIM4eHnsa KanuTana,
co3gaHna Heob6XoaAnMbIX CTPaxoBbiX pe3epBOB,
(GOHAO0B pPa3BUTUA N NPOM.

2. JINKBNAHOCTb — BO3MOXHOCTb 6bICTpOro (6e3
60blWINX NOTEPb AOXOAHOCTU NN AONOHUTENIbHbIX
3aTpaT) NpeBpalLEHNS ero akTUBOB B MJIaTEXHbIE
cpeAacTtBa A/1si CBOEBPEMEHHOIo norateHns CBoux
AONroBbIX 0643aTeNbCTB.

3. MNnaTtexecnocobHOCTb, T.e. CNOCOBHOCTbL B
AOJTXHbIE CPOKU M B MOJIHOWM CYMMe OTBeYaTb Mo
cBOMM o0bs3aTenbCcTBaM nepen Kpeamtopamm —
rocygapcrtsoM, 6aHkaMun, BKAaaA4YMKaMum mn ap.



KpeantHbin MexaHu3M. lMpoLecc
KpeaAuToBaHUA U KpeaAUuTHasa NoJIMTUKa

PbIHOK KpeanToB - cdhepa obpalleHns CCyaHbIX
CpeAcCTB.

MexXxaHn3M KpeauTHOro pblHKa ABNSETCA
COCTaBHOW 4YacCTbiO KpeadUuTtTHOro MexXxaHm3Mma
Ka>X4oro otaesibHoro 6aHKa, BKJTKO4YAAA .

e MPUHLUMUMbI KpeanToBaHUS,
e KpEeAUTHOE MNJIaHUPOBaHMUE
e yrpaB/IEHNE KPEeaNTOM.

C NoMoLLblo KpeaAnTHOro MexaHmama 6aHKOM
NpoBOANTCS KpeaAuTHaA MOJIMTUKA.



[lpouecc KpeamtToBaHusa noboro 6aHka, no

BO3MOXHOCTMW, HeobxoaAMMo pa3aenidTb Ha HECKOJIbKO
carp-ljlel:}

1. dopmupoBaHne nopreensa KpeagnTHbIX
3asIBOK.

KnneHT, obpalwatowmmnca B 6aHK 3a nosyyeHunem
KpeauTa, AOJIKEH NpeAcTaBuUTb 3asABKY, rae
coaepxaTcs UCXoAHble cBeaeHus o Tpebyemoun
ccyne, npeanosiaraeMoM obecneyeHun.

baHK Ha OCHOBe NOCTYynuBLUEN MHPOPMaALIMK
OCYLLECTBNAET NpeaBapuTenbHbIU OT60p
Hanbonee npuBnekaTeNbHbIX NPeAJIOdKEHUN U
CO34aeT Ha UX OCHOBE MHMOPMALMOHHBLIN NopTdesnb
KpeaAUTHbIX 3asBOK A4 nocneaywouwen pabotobl.



MMEeHHO Ha 3TOM 3Tane KpeaAnUTHbIN PaboTHUK A0J1KEH
NoAroTOBUTBLCS K NMPpOBeAeHUI0 NeperoBopoB U
NOSYYUTb NO BO3MOXHOCTM MOJIHYIO MH(OPMaLUIO O
NoTeHUMabHOM 3aeMLuimnke,

NMHdopMaumoHHasa 6a3a:

eKapTO4KkKM c obpasyamMum NoArnmncen, 3aBepeHHble B
YyCTAHOB/IEHHOM nopsaake;

e6anaHC Ha MOC/IeAHIO OTYETHYIO AATY;

e[leKJSlapaumnsa 0 goxodax u pacxoaax (AN YaCTHbIX Ul U
KOOoMnepaTuBoB);

eTEXHUKO-3KOHOMUYEeCcKoe 060CHOBaHME KpeauTa, B KOTOPOM
yKa3bIBAaeTCA KpATKUN nepedyeHb BUAOB AeSATETbHOCTU
npeanpusaTna U pa3Mep yrnjaadymBaeMoro Hasora;

eLleflb, HA KOTOPYO 3arnpallnBaeTcs KpeauT;

eflepeyeHb CTaTen pacxoda, NPOM3BOAUMBIX 3@ CUET
NONY4YEHHOro KpeaunTa;

*[JITAHUPYEMbIN PbIHOK CHbITa NMPOAYKUUN;

erapaHTUMHbIE NMNCbMA.



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

[To AaHHBLIM aMepUKaHCKMX aHannuTnkoB, 35 - 40% nNpoCpoYeHHbIX ccya
BO3HMKAET B pe3y/sibTaTe HeJoCTaToOYHO rnyboKoro aHanunsa

(PMHaAHCOBOIro NONOXEHMSA 3aeMLLNKA Ha NMPeABapUTENbHON CTaanm
NeperoBopoB.

3asiBKa NOCTynaeT K KpeANTHOMY paboTHUKY, KOTOPbIN
nocsie ee pacCMOTpeHnda NpoBoAUT NpeaBapUTesbHYHO
6eceny c 6yayLnMM 3aeMLLNKOM - HEMOCPEACTBEHHO C
pykoBoAuUTeneMm NpeanpuaTmna nnn ero
npeacraBuTeniem,

B xone 6ecenbl MHTEPBbLIOEPY HE CneayeT CTPEMUTLCS
BbISSICHUTb BCe acrneKkTbl paboTbl NpeanpuaTus; oH
NO/MKEH CKOHLUEHTPUPOBATb BHMMaHME HA KJIIOYEBbIX,
6a30BbiIxX BOnpocax, npeacraBasiowmnx HambonbLnin
nHTepec ans baHka.



PekoMeHAyeTCAa pacnpeaennTtb Bonpocbl Mo 4 - 5
rpynnam.

CBesgeHUsi 0 KJIMeHTE U ero KoOMraHuu
Boripochkl rno nosoagy rnpocbbbl 0 KpeaguTe
Boripochkl, cBSI3aHHbIE C MOralleHNeM KpeanTa
Boripochki rno noBogy obecrieyeHus 3anima

Boripocbl 0 CBSI35IX K/INEHTa C APYrumMu
baHKamMu



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

[Nocne 6ecenbl KpeAUTHbIA MHCNEKTOP AOJI)KEH
NPUHATb peLleHmne: Npoao/IXKaTb paboTy C KpeaAUTHOMN
3a9BKOW MM OTBETUTb OTKA30M.

Ecnn KpeauTHbIN MHCMEKTOP MO UTOram
npeaBapuUTesibHOro MHTEPBbLIO peLllaeT NPoAO/IKUTb
paboTy C KJINEHTOM, TO OH AOJI)XEH MNPOBECTU
yrnybneHHoe v TujatenbHoe obcnenosaHue
(PbMHaAHCOBOIO NOJIOXKEeHUA nNpeanpuaTUA -

3d€MLINKA.

[na 3TOoro KaXkabin 6aHK NpUMeHSseT CBOK
MeToAMKY aHaun3a



4. lNMpuHATHe pewueHns1 o yesecoobpasHocTH
Bbiga4yun KpeagntTa m ¢popme ero npeaocraB/iIeHNs

B cnyyae 6naronpusitTHOro 3akato4yeHuns o
KpeanToCcnocobHOCTU NOoTeHUMaIbHOIro
3aeMLUMKa KOMMepYecknin 6aHK NMpUHMMaET
pelieHmne 0 BO3MOXHOCTU Bblgayun ccyabl U,
OPUEHTUPYSCb Ha KJ1aCC KpeanToCnocobHOCTH,
pa3pabaTbiBaeT YC/IOBUA KpeauTHOro
aorosopa.

DTOT 3Tan ewe Ha3blBaeTCH
CTPYKTYpUpOoBaHMEeM ccyabil.



B npouecce cTpyKTypmpoBaHusa paboTHUK
6aHKa, 3aHMMaLWNNCSA AaHHbIM KpeanuToM,
onpeaendeT no3mumio 6aHKa B OTHOLLEHUN
OCHOBHbIX NMapaMeTpoB CCyAbl:

BN KpeauTa,
°*CYMMaQ,

®CpOK,
eobecneveHune,
e[IpOLIEHTHAs CTaBKa,

eCXeMa noralweHnsa u np.



5. 3aks1royeHne KpeagnuTHOro 4oroBopa m
ogpbopMIIeHNne KpeaANUTHOro AeJsia 3aeMLUNKa.

[TIpUHSAB NONOXUTE/IbHOE pelleHne O Bblaaye KpeauTa um
npomnssens CTpyKTypupoBaHue ccyabl, 6aHK NnpoBoAUT
neperoBopbl C KJIMEHTOM U pa3pabaTtbiBaeT
KOMMPOMUCCHbIA BapuaHT A0roBopa, yCTpanBatoLni
o6e CTOpPOHH®I.

[Mpn 3TOM 6aHK AO/KEH YUYNTbIBATb CTE€MNEHb
¢pbMHAHCOBOM CTECHEHHOCTM 3aeMLLMKa, Hamume y
HEero asibTepHATUBHbIX NCTOYHMKOB KpeauTa co
CTOPOHbI KOHKYPUPYIOLLUX KPEAUTHbIX YUPEXAEHUN.

Ecnn nosne MmaHeBpa K/MEHTA OorpaHnyeHo, 6aHK MoOXeT
HacTamBaTb Ha 60/ee XEeCTKUX YCOBUAX B OTHOLLIEHNN
CPOKOB MnoraiueHunsd, obecnevyeHusi, CTOMMOCTN KpeauTa
nT.m.



KpeauTHbIN AOroBOP - 3TO pPa3BEPHYTbIN AOKYMEHT,
KOTOPbIN NOAMUCHLIBAKOT YYACTHUKN KpeaAnTHOM
CAEeNKN N KOTOoPpbIN coaepXuT noapobHoe onncaHue
BCEX YCJ/IOBUW NpenoCcTaB/iIeHnsa CCyabl.

B KpeaAanTHOM Aaene AO0J/IKHbl HaxXO04ANTbCA.

1. 3asBneHne Ha nosiydyeHme KpeamTta yCTaHOBIeHHOro obpasua.

2. YCcTaB, yuypeauTenbHbl AOrOBOP, PELUeHne 0 perncrtpaunu npeanpuaTns,
KapTo4dka c obpa3uamMm noanucen, pernctpaumoHHas KapTta Hasiorosom
MHCNEeKLNN.

3. MocnegHuin rogoBon (KBapTalbHbIN) 6anaHc.

4. DUHAHCOBbIN MJ1iaH Npubbinen n ybbITKOB Ha NpeaACTOoALWMKA KBapTal.

5. TexHUKO-3KOHOMUYeckoe obocHoBaHMe UHAHCOBOW onepauuun, rnog KoTopyto
3anpallnBaeTca KpeauT.

6. Konmn oroBopos, KOHTPAKTOB, MPOTOKO/I0OB O HAMEPEHMUMN, MNATEXHbIX
AOKYMEHTOB, NOATBEPXAAOLWMX peasnbHOCTb CAENKU, NMPpoeKTa.

7. NpoeKkT AoroBopa O 3aJiore ¢ Nepe4yHeEM UMyLLECTBa, NpealiaraeMoro B 3asor,
nmbo apyrmne AoKyMeHTbl, obecrneymBalowme norawleHme Kpeaura.

8. KpeanTtHbln agorosop ¢ ob6a3aTesibHOM BU30OM OPpUCTA.

9. NoapobHoe 3aKktyeHne o0 LenecoobpasHoOCTN BblAaun KpeauTa SKCNepTHOro
paboTHMKa (Ha4YanbHUKA KpeaUTHOro otaena).

10. AHKeTa KNuneHTa.

11. Cpo4yHoe 065s13aTeNnbCTBO Ha AaTy BO3BpaTa KpeauTa.



KpeanTHbI AOrOBOP MOXET CYMTATbCH
3aKJ/IIOYEHHbIM Wb € MOMEHTA
npeapocraBJ/ieHUs onpeaesieHHoM
CYMMBbI.

MAIMEeHHO B 3TOT MOMEHT, HO He paHblle
BO3HMKAET 0643aTe/1bCTBO KJ/INEHTA BEPHYTb
npeaocTaB/iIeHHbIN KpeauT.

O6bIYHO 6aHK NpenocTaBndAeT KJINEHTY
KpeauT nyTeM 3a4ncneHumns
COOTBETCTBYOLLEN CYMMbl eAMHOBPEMEHHO
MNX MO YacCTdM Ha pacyeTHbIn (Mnu apyromn)
CUYEeT KJ/INEHTA.



6. KOHTpO/1b 3a BbINOJIHEHNEM yCJ/10BNI
AOroBopa M rnoraweHnst Kpegmta

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

B xo4e Taknx NpoBEPOK KOHTPOJZIMpyeTcs
COOTBETCTBME pacxoAoBaHUA CCyabl ee
LesieBOMY Ha3HAUYeHMUIo, NpeayCMOTPEHHOMY B
KpeauTHOM AOroBOpE.

Ecnn 6aHK 06Hapy>Xun Hebnaronoay4yHyr ccyay,
YpeBaTYI HerJiaTeXxoMm, OH A0/KEH AENCTBOBATb
He3aMeaNnTeNbHO.

Haunnydwmnin Bbixon - obcyxaeHume gen ¢ 3aeMLUKOM U
pa3paboTka NporpaMmbl NPeoaOSIEHNUS KPU3NCHOM
cutyauumn. Takom BapuaHT 6onee npeanovuTUTeneH,
yeM obbsaBneHne 3aemMmka 6aHKpOTOM.



7. Bo3BparTr kpeguTa C npoUueHTaMu N 3aKpbiTue
KpeaguTHOro gesa

OTO 3aBepliarolasd Ctaamsa KpeanTHbIX
B3aMMOOTHOLWEHUN BbaHKa C 3aeMLUNKOM.

Kak npaBuno, 3a 2 - 4 Heaenn Ao HacTynJeHns cpoka
noraweHuns ccyabl KpeanTHbIN paboTHUK CBA3bIBAETCSH C
3aEeMLULMKOM U YTOUYHAET NepCcrneKkTuBbl NnoralleHuns
KpeauTa.

Ecnn KNMeHT NpoCcnuT O NPOJZIOHraumnu, To oH o6s3aH B
NATUOHEBHbIM CPOK HANpaBuTb B 6aHK oduumasibHOE
NMMCbMO C NOAPOOHBLIM U3NTOXEHNEM MPUYNH
HenoraweHus ccyabl B CPOK.

[Tpy NONTOXXUTENbHOM peLlleHnn Bonpoca 0 NpoJioHrauunm
CCyAbl COCTaBNAETCA AONOJIHUTEeJNIbHOE corsfalieHue
K KpeauTHOMY AOroBopYy.



[lpy HAacTynneHnn cpoka BO3BpaTa CCyAbl KpeaAnTHbIN
PaboTHMK npoBepseT no byxranTepCknMMm JOKYMeHTaM
daKT BO3BpaTa ee 1 NpaBuIbHOCTb NepevYncrieHHbIX

NPOLIEHTOB.

[lpy BO3HUKHOBEHNWN NMPOCPOYEHHOW 3a40/1PKEHHOCTH
AOENCTBYET clieayrwmnm nopaaok:

*B C/ly4yae nepesoja KpeauTta Ha CYeT NMPOCPOYEHHbIX
CCyA KpeaAnTHbIN paboTHUK COCTaBJISET AOKIAAHYIO
3arMnUCKy C YKasaHWeM MpUYnH 1 NepcreKkTuBs
norawueHns 3a40/1XKEHHOCTN;

B HeAe/lbHbIN CPOK AO0/KHUKY HanpaBaseTcsd
NPpeTeH3NOHHOE NMNCbLMO O BO3BpaTe CCyabl, KOTOpoe
nepenaeTcd pyKoBOACTBY AAHHOIMO NpeanpuaTmsa Unu
HanpaBfseTcs 3aka3HbIM NMMCbMOM Ha LOpUANYECKUMn

aZipec npeanpusaTmns.



[To ncredyeHnn 3-Mecss4HOro cpoka npwu
HeBO3BpaTe Cccyabl MO AEUCTBYIOLLEMY
3aKOHO4ATeNbCTBY AEN0 NnepenaeTcs B
apbuTtpax vnu B cya.

[Tocne No/iHOro noraweHnsa ccyabl v

COOTBETCTBYIOLLMX MPOLEHTOB KpeaUTHOE Aeno
3aKpblBaeTCA.

Ha oTaenbHOM NUCTe YKa3biBAKOTCA AAThl
BblAa4y U BO3BpaTa CCyAbl, pacyeTbl No
HAYNCNEHUIO NPOLEHTOB N AaTbl UX
nepeyncneHns (NUCT NoAllMBaEeTCsa B AeS0).



AHain3 NaarexecrnocobHOCTU u
KpeaANnToCrnocobHOCTN NOTEHUNAJIbHOIO
KJ/INEHTaA.
B coBpeMeHHON 3KOHOMUYECKON NUTEpaType UMEETCH
6onblLIOe KONMMYeCTBO onpeaeneHnn nnarexecnocobHocTw.

Yalwle Bcero naarexecnocobHOCTb Ha Kakon-nnmMbo MOMEHT
BpEMEHU onpefensdeTcs Kak rniaTtexHbin
N3NNWeEK/HeaoCTaTOK Mexay UMEeLWMMNCS NUKBUOHbIMA
pecypcamMmun n oba3atenbCTBaMmn K NOralleHU Ha 3TOT
MOMEHT.

OAaHaKO MMEET CMbIC/ U3YUYUTb CYLLECTBEHHbIE 0COHBEHHOCTU
naaTexecrnocobHOCTN PUPMbl KakK MOTEHLUMANBbHOIO K/INEHTa
6aHKa 1 paccMaTpuBaTb M1/1aTEXECNTOCOOHOCTb KaK BHELLIHWU
agppexkT obecrie4eHHOCTH 3ariacoB u 3aTpaTt NUCTOYHUKAMU UX
cdopmmupoBaHMsi, a HeENNATEXeCNnoCobHOCTb COOTBETCTBEHHO KakK
nX HeobecneyeHHOCTb.



TunoBass MeTogmnka

Ansa uenen aHanusa, NpoBOAMMOro KpeamtopoMm, A0CTAaTOYHO
puKcaunmn yerbipex ypoBHEN NnjatTexecrnocobHocTm B
3aBUCUMOCTU OT 3HAYEHUN TPEX OCHOBHbIX KOI(PPULMNEHTOB:

1) KoadpPpuumeHT obecrneyeHHOCTM 3anacosB U 3aTpaT
co6CTBEHHbIMUN UCTOYHUKAMU POPMUPOBAHUS
(cobcTBEHHbLIMM 060POTHLIMKU CpeACTBaMN)

roe  [li - cobcTBeHHbIe 060pOTHbLIE CPeacTBa;
3 - BeIMYMHA 3anacoB M 3aTpar;

2) KoaddunumeHT obecneyeHHOCTM 3anacoB M 3aTpaT

co6CTBEHHbIMN N AO0NTOCPOYHBLIMU 3aEMHbLIMU
NCTOYHUKAMU

roe [z - AoONrocpo4yHble 3aeMHble UCTOYHUKUA;



3) KoadpdunumeHT obecrneyeHHOCTN 3arnacoB U 3aTpaT
OCHOBHbIMN UCTOYHUKAMU

rae Mz - KpaTKOCPOYHbIE KPEAUTbI U 3aMbl.

OueHka nnatexecnocobHoctu (fi1) ocyuwecTBAseTCS
No YeTbiIpeM KJjiaccaM.

B nepBbIM KN1accC NonagatT BCe NpeanpusaTus, ans
KOTOPbIX KO3 dULUMEHTbI boniblie Mbo paBHbI
eanHunue. ®PMHaHCOBOE COCTOAHME TaKUX
npeanpuaTUN MOXHO XapaKTepmn3oBaTb Kak
abcontoTHO ycTtonumBoe. Bce pacxoabl Mo
(OpPMMPOBAHUNIO 3aNacoB M 3aTpaT MNOKPbIBAOTCS 3a
cyeT cobCTBEHHbIX 0OO0OPOTHLIX CPeacTB.



BbaHK, ecTecTtBeHHO, 6byaeT nHTepecoBaTb, KakK A0J1r0
COXpaHUTCS 3Ta cuTyaums. Pacuetr domuHaHCoOBOM
YCTOUYMUBOCTU B AHSAX MPOU3BOANTCS MO CleayoLlen

dopmyne:

roe T - BeNIM4MHa aHanum3npyemoro nepuoaa (ans
rona 365 gHen);
N - Bblpy4dKa OT peanm3ayunn.

BTOpPOMY KJ1aCCy COOTBETCTBYHOT HOPMaJbHbIE
orpaHM4yeHuns

TpeTunn Knacc nnaTexecrnocobHocTn
NnpucBamBaEeTCs NpeanpuaTno, ecnu



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

YeTBepTbin KJ1AaCcC NpMCBanBaETCs NpeanpusaTuto,
ecsZin Bce TpU KoadpPunLUneHTa MeHbLUIEe eaANHULLbI.

B Hero nonaaatoT NnpeanpuUsaTnsa C KPU3UCHbIM
(PMHAHCOBbLIM COCTOAHUEM, MPEANPUATUS,
neperpy>xeHHble HeMOBUIbHbIMKN 3anacamu.

NCTOYHUKOB (POPMMPOBAHNS 3anacoB 1 3aTpaT He
XBaTaeT Anga obcny>xmBaHus MmaTepumanbHbIX
060pOTHbIX cpeacTB. lpeanpusaTne HaAXoAUTCS Ha
rpaHun 6aHKpOTCTBA.



