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PblHOK  MepBUYeH,
PerynmpoBaHme — BTOPUYHO

B nocnepnee BpeMa poccuickuii PoIHOK LEHHbIX ByMar pa3BuBaeTCs JOCTATOYHO aKTHBHO — OXHBHICS
PbIHOK rOCYRAPCTBEHHOI0 JONTa, NOABAAIOTCA HOBLIE HHCTPYMEHTBI, ONPOGYIOTCS HOBbIE TEXHONOHH.
[To wHpoKoMy cnexTpy BONPOCOB, CBA3aHHBIX ¢ paGOTOH GAHKOB HA ITOM NOLBHXHOM H HHTEPECHOM PbIHKE,
oecepyer Anexcer Boporn ¢ Haransed Esrenbesron AHHEHCKOH (KoMNarns «Merponons»).

Hartanss EBrenbeBHa, HaCKoNbKO MHE H3BECTHO,
Bbl, KaKk cneynanuct, JaBHo WMeroWwui [eno
C PbIHKOM LEHHbIX BYMar, Bcergja 0T4aBanu npy-
OPHTET PbIHKY — CHa4yana PbIHOK JO/IKEH pac-
CTaBHTb BCE HA CBOH MECTA, a NOTOM YXKE MOXHO
TOBOJHTb O HODMATHBHOM PETYIMPOBAHHY, €I0
Merojgax...

Ha, s v cenyac oTAal NPUOPUTET PhIHKY.
fl c4uTal0, 4TO HA PA3BUBAIOLLIMXCA PbIHKAX, K KO~
TOPbLIM OTHOCUTCA ¥ POCCUACKKMIA PbIHOK, CHa4a—
Na pbiHOK AOMXKEH paccTaBuUTb BCE NO CBOUM Me—
cTam. Bo BCAKOM criy4ae cHayana AomkHb! cdop-
MUpOBaTbLCA TPaAnLUWUKM U NpaBuna AenoBoro
060poTa, 2 NOTOM Y€ AO/MKHbI BBOAMTLCH Ka-
K1e-To XKecTkue opMbi B BUE 3aKOHOB, NOA-
3aKOHHBIX aKTOB W HOPMATUBHLIX JJOKYMEHTOB,
NOTOMY 4TO, KaK NOKa3biBaeT NpakTvka nocne-
AHUX NET, 046Hb XOPOLLUE HAYMHAHUS PerynaTo-
pa 3a4acTyi0 NPOCTO HEBO3MOXKHO Peanu3oBsarb,
KOraa HeT PbIHO4HOM| NPaKTUKK U COOTBETCTBYHO-
LLIero MHCTPYMEHTapuA peanu3aumm aTux Xopo-
WKNX HayuHaHui. BasTb TO Xe 3amevarensHoe
Ha4ynMHaHWe perynaropa no pasfeneHulo KNnmeHT—-
CKMX 1 COBCTBEHHbIX CPeAcTB 6pokepa. Hy xo-
pouwlo, pasnenunu cYyera, OTKpLIBAET 6POKep B
6aHke nBa cueTa BMECTO 0gHoro. Ho snageney
K/IMEHTCKOrQ cYeTa, COrNacHo pOCCUMNCKOMY 3a-
KOHOAaTeNnbCT8Y, BCE paBHO 6pokep! W ecnu npu-
XO[UT TPE6OBaHUE K KITMEHTCKOMY CYETY OT 6po-
Kepa, BnajienbLa c4era, 10 6aHK 06s3aH 3To Tpe-
60BaHWE UCNONHWUTL. 3HAYUT, HAA0 MEHSTL He
TOMbKO 3aKOHOATENLCTBO B 06M1aCTH PbIHKA LeH—
HbIX 6yMar, HO U 3aKOHOJATeNbCTBO B 06MACTM

6aHKOBCKOIA fesTenbHOCTH. JIn6o no-apyromy
C4eTa OTKpbIBATh, IGO0 NPONUCHIBATH 3TUM CYe-
Tam “HOM NPaBoBON pexxum. Torga GyAeT peanb—
Han 3aLuTa KNUeHTCKUX CpeacTB.

Jro Bsi npo n3sectroe lMocranosnenne OKLE?

[asaiite no nopaaky. B cootsercrsuu ¢ Mo-
cTaHosnexnnem OKLIE ot 22.09.2000 Ne 18 ¢
1 aHBaps 2001 roga npu ocyLuecTeneHun 6po—
KEPCKON [EeATENbHOCTM HA PLIHKE LIEHHLIX Gymar
6pokep 06s13aH OTKPbITb B KPEANTHOM OpraHu3a—
LUK 0TAeMbHbIA 6aHKOBCKUIA CHeT (aanee — cne-
UManbHbin 6POKEPCKMIA CHET) ANA YHETa Ha HEM
[EHEXHbIX CPEACTS KIUEHTA, MOCTYNUBLUNX 6PO-—
Kepy BO UCMOMHEHME 3aKTHOHEHHOMO € KNUEHTOM
B COOTBETCTBUW C 3aKOHOAATENLCTBOM JJOr0BO—
pa. OcyuiecteneHune 6pOKepPCKO AESITENILHOCTH
Ha (OOHAOBOM PbIHKE C UCMONMb30BaHUEM AEHEX—
HbIX CPEAICTB KNUEHTOB 683 OTKPLITUA YKAa3aHHO—
[0 cYeTa He [onycKanoch.

Mpunatoe HepasHo MoctaHoBneHne OKLG!
noATBepAnsio 0623aHHOCTL 6POKEpa BECTH pas—
DeNbHbIA y4eT CO6CTBEHHBLIX CPEACTB U CPEACTB
knuenta. bonee toro, ®KLUB nocTaTto4Ho Xect-
KO onpefenuna 06s13aHHOCTH BpoKepa B OTHO-
LIEHUN AEHEKHLIX CPEICTB KMUEHTA B CAyYae,
€CNIK KIWEHT COrnaceH Ha 1o, YTo 6poKep UCNONb—
3yeT ero JeHexHble CpeAcTsa B COOCTBEHHbIX
vHTepecax Ha NnaTHoM ocHoBe. B npeabiaylem
[loCTaHOBNEHWN 3TU MOMEHTbI He GbINKU Y4TEHbI.
Cpencrea KNUeHTOB, 1aBLUMX Takoe cornacue,
JOMKHbI XPAHUTLCA OTAENBHO OT CPEACTB OCTANIb—
HbIX KAWEHTOB Ha creunanbHOM 6poKepCKOM

! Noctanosnexne OKLB ot 13.08.2003 Ne 03-39/nc «0 npasunax ocyiecTeneHus 6poKepCKof AeATENbHOCTA NPU COBEPLIEHUN HA PLIHKE
UEHHbIX Gymar CAENOK C UCNDNb30BAHHEM ABHEXHBIX CPEACTB W/WIM LEHHBLIX GyMar, NepefaHHbiX GPOKEPOM B 33eM KNUEHTY (MapXXMHANbHbIX

CAenoK)».
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cyete. [lenaetca aTo Ang 3awuUTbl NPaB U UHTE-
© PECOB MHBECTOPOB. HO Ha NpakTuke — 3T0 «KOC-
METU4ecKoe» pasaeneHne CpeacTs.

B 6aHkoBckoM [naHe CYETOB HET MOHATUS
«CNeLWanbHbIA 6pokepckui cuet». oaromy 6po-
Kepam OTKDbLIBAKOTCA pacyeTHble cYeta (MX Mo~
Xer 6biTb HECKONbKO), HO B f1t060M Cnyyae Bna-
AenLLEM 3TOr0 cYeTa (a COOTBETCTBEHHO M Ae-
HEXHbIX CPEACTB HAa HeMm) ABNAETCA 6POKep.
QakTUyecku peanbHOe pasfieneHue [eHeXHbIX
CPEACTB, KaK 1 PaHblLie, OCYLLIECTBNALTCA TONbKO
Ha CYeTax aHaNIMTU4ECKOr0 y4eTa BO BHYTPEHHEM
- yyete 6pokepa. [lenaet OH 3T0 UNKM HeT 1 Kak ae-

NaeT, MOXHO YCTAHOBUTL TONLKO B pe3ynbrare
- CepLe3Hoil npoBepku Ha mecTe. COOTBETCTBEH-
" HO, ECAIN K TAKOMY crnieLmanbHoMy 6pOKepCcKoMy
cyety (a hakTM4ecKu pacHeTHOMY CHeTy 6poke—
. pa) NPUXOANT Tpe6OBaHUe, UCTIONHUTENbHbIA NCT
. WM UHOW OKYMEHT (YCTAHOBAEHHOro 06pasua u
. BYCTAHOBNEHHOM NOPSAZKE) HA CAUCAHME IEHEX~
. HbIX CPEJICTB M ECIIM HA CHETE TONBKO AEHb K-
i_; €HTa, OHKM NOANAAAI0T NoA AeNCTBue aTOro Tpe-
f 60sarns. To ectb c4eT MOXET GbITb apecToBaH
HNK fEHEKHBIE CPBACTEA CWCAHLI B ABRCTEY O~
iEM nopagke. Kakne cpeicTea NpY aToM Haxo—
ATCA Ha cyeTe, BaHKky HewsBecTHo. baHk ofaaaH
HCNONHKTE TpEGOBAHWA, BLICTABNEHHLIE K CYETY
 [IEACTBYIOLEM NODALKE.
" Hogoe MNocTaHoBNEHME HE PELUKMNG DCHOBHY I
potnamy — He M3AMEHWND PEXWM GHeTa. TO BCTh
BMATL NPOAABHE TONLKD YaCTh NYTH: YAKECTOYE=-
Hbl TpeGoBAHMA K GpoKepy (3T0 npasunkHO),
@ BTOPAA 4aCTh — COBEPLLEHCTROBAHME NpaK-
TiKki BELEHWA GaHKOBCKWX CYETOB B COOTBET-
ETBMH C HOBLIMM DEANMMAMKY PIHKA — DCTanack
HEnpodpeHHoR. Hapo KOppeEKTUPOBATE W HOP-
METHBHLIE AOKYMEHTLI B YacTH GAHKOBCKOW gg—
TENLHOCTH,

Gt sa¥

S

Leitvac s [lyme ynpkyanpyrot AOKYMEHTEI 0 Npo-
MIBOHGIX (OHHAHCOBBIX HHCTPYMENTAX, Bbi CYH-
TAETE HX NOABNEHHE NPEN JEBDEMEHHBIM?
Moe MHEHME — 3AKOH O NPOM3BOAHLIX (hl-
HAHCOBBIX MHCTPYMEHTAX ABHO ONEPEXART BPE-
{5, O He NOMOXET PaBOTaTL PhIHKY — 370 TO4—
HO. MHe KaeTcs, 470 BCE-~TaKK C NPOM3BOAHBI-
Wi Haflo NoA0MKAATE, NOKA PLIHOK CTAHET Gonee
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yNopAA04YEHHBIM N0 OTHOLLEHMIO K 6230BbIM aK-
Tueam, 6a308bIM MHCTPYMEHTAM. be3 HaBefeHUA
nopagka Ha pbiHKe 6a30BbIX aKTUBOB NPOM3BOA—
Hble WHCTPYMEHTHI He noinyT. Ele oauH Bax-
Hbill MOMEHT — N04eMy-TO, KOraa peyb Uaer o
NpoOU3BOAHLIX (PUHAHCOBbLIX MHCTPYMEHTaX, ro—
BOPUTCA TOMILKO O NPOU3BOAHLIX (DUHAHCOBLIX
MHCTPYMEHTaX Ha 6a30Bble aKTUBbI, KOTOPbie CaMK
ABNAKTCA (DUHAHCOBLIMYM MHCTPYMEHTamu. Ho
aTo He BCA npobnema, eCTb eLle CPOUHbINA PLIHOK,
Ha KOTOPOM 6a30BbIM aKTUBOM ABNAETCH TOBAP-
Hblit UHCTPYMEHT (Hanpumep, Te Xe (bioYepchbl
Ha HedhTb, Ha 3epHO, MeTannbI N Ha BCe npoyee,
Ha TOBAPHbLIE MOCTABKH).

Ha cpo4YHOM pbiHKe cuTyauums ropasgo 6onee
cnoxHas. Moka y Hac 6yeT Takas NONUTUKA Le-
HO06pPa30BaHWA, HUKAKON CPOYHbLIA PbIHOK HE
Hy>eH. PazHuua MeXxay BHYTPEHHUMU U BHELHWU~
MU L{eHaM¥ Ha MHOrve ToBapbi 6UPXKEeBON rpyn—
Nel (B TOM HUCAE 3HEProHOCUTENW) NO3BONALT
KPYNHLIM KOpnopaumam, KOTOpbIE U TaK UMEIoT
CBEPXJ0X0Ab! OT NPUpoLHOM (a6CONMOTHOM) peH—
Thl, A€NATh 3TO BCE YCNELUHEE U YerewHee. Y Hux
HaCTOMLKO KONOCCANbHbIA 3anac POYHOCTH, YTO
noTpe6HOCTN B 3TOM HET. A eCini HEeT NoTpebHOC—
TW PbIHKA B ONpeesieHHOM NHCTPYMEHTE, TO Pbl-
HOK ero He Bocnpumer. CerogHs Ha chMHaHCOBOM
PbiHKe ecTb NOTPe6HOCTb YNOPAR0YEHUSA TOPros—
M ONUUOHAMHM, BOT C HUMK, ] CUUTAID, CaMOe
Bpema pazbuparbest.

Onynonb! NOANARAI0T NOK ITOT KE 3aKOH. ..

[a, oHM nofnagaloT noj 3ToT XKe 3aKOH, U
¢ HUMK Hapo pasbupatecs. Hago, HaBepHo, BBO-
AUTb KaKne-TO NoA3akoHHble HopMbi. B TK PO
CYLLECTBYET TaKOE NOHATHE, KaK «CAenKa nog yc-
nosuem», Haluu OfnLKUOHDI «3a YLK», KaK roBO—
pUTCH, MOXHO NOATAHYTH K 3TUM «CAENKam nog
YCIIOBUEM», HO 9TO MMEHHO «3a ywiun». boiocb,
«yln» 0TOpBYTCA. Befib 0CHOBHAA 0COBEHHOCTb
OnUKUOHA — 3T NpaBo BbIGOPA: COBEPLUMTL CAEN-
Ky unu Het. Cenka nopg ycnosuem, 6e3ycnosHo,
HacTynaeT Unn He HacTynaert, 06s3aTenLCTBa
BO3HWUKAKOT UNU HE BO3HNKAIOT B 3aBUCMMOCTH
OT HacTynneHun ycnosuit. Bo3HUKHOBEHME 069
3aTeNIbCTB HACTYNAET Npu onpeaeneHHoM cobbl-
Tun. B pesynbTare nony4aercs, YTo OCHOBHas
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U3IOMWUHKa ONLWOHA
COENKW uc4esaer.

'NpaBo BuIGOpa — M3 3TON

TMoveMy yXe cefyac ecTe BO3MOXHOCTS BIOT-
HYI0 3aHATLCA HOPMATHBHBIM PEryiHpOBaHKEM
OnynoHoB?

[ToTOMY 4TO OMUMOHBI YXKE XOOAT HA PbiHKe,
OHW ecTb Ha GUpPXKeBbIX Toprax. [1o cyTv rosops,
ny6nu4Has odepTa Ha NPoAaXy — 3T0 ONLUOH~
nyT. pocTo Hawe NpogeccuoHanbHoe coobLie-
CTBO HALLNO BO3MOXXHOCTb O60WTU HECOBEPLUEH—
HOE 3aKOHOAATeNbCTBO TAKUM SAEraHTHbIM 06—
pa3om. Camble «NPOJBUHYTHIE» aHAEPPANTEPbI N
Y4aCTHWUKM PbiHKA BCE PABHO HAXOAAT BO3MOX-
HOCTM 0601iTH Te Npobnembl, KOTOPbIE CYLLECTBY -
10T 06LEKTUBHO, ¥ T€, KOTOPbIE PerynaTopbl MHOT-
J1a UCKYCCTBEHHO CO31al0T.

BusHec pa3susaerca. He npotue nv e Tpaau-
41N, KOTOPbIE YXKe ECTb NQ ONLWUOHHO| TOProBne
(HaBepHO, MOXXHO rOBOPUTL O TPAAULIMM HA Ha-
YaNnbHOW CTazium Aenosoro o6opota), ohopmuTsb
nu60o KaK cTaHaapTbl Camoperynupyemon opra—
HU3aUUM, NM60 Kak pexomeHdauuu, 4Tobbl no-
TOM BO3BECTW WX B paHr Hopm. Ecnu ato npo-
U30WAAET, HUKTO He 6YNET NbiTaThcs chanbcudu-
LLMPOBaTb OTHETHOCTb, CKPbLIBATL TO, YTO €CThb HA
CaMoM fiene, OHO ¥ Tak GyaeT BUAHO. Y MeHsA 8CTh
ONbIT paboTsl M B KPYNHOM 6aHKe, 1 B KPYMHO#
(hWUHAHCOBO KOMNAHKK, KOTOPAs CTAbUILHO BXO-
[T B [IBaILATKY NEPBbIX KOMNAHWIA, U A OTBET-
CTBEHHO 3aMBNIAI0: HUKAKNX TEHAEHLMMA K YMbILL-
NEHHOMY UCKEKEHWIO NN COKPBLITWIO MHCGOpMa-—
UMM Het. PykoBoauTeNW KpynHbIX KOMNaHWA B
60NbLINHCTBE CBOEM 0CO3HAIOT OTBETCTBEHHOCTb
(B TOM YUCNE M COLUMANbBHYIO) 32 COOCTBEHHbIN
6W3HEC U MHOTO AenaloT ANA NOBbILWEHUS ero
TpaHcnapeHTHOCTU. Mbl pabotaem W cTapaemcs
MakCUManbHO YA0BNETBOPUTL TpeGoBaHMA BCEX
perynsatopos. 370 KpaiiHe CA0XHO, HO BCE PABHO
Mbl CTapaeMcsi yA0BNETBOPUTL TPe6oBaHUA 1
®KLUB, u MAN, n Ub P®, n apyrux. Noatomy
MOXHO YTBEPXKAATb, YTO OCHOBHbIE ONEpaTopsbl
PbiHKa, OPUEHTMPOBAHHBIE HA LUBUNK30BAHHOE
BefieHue 6usreca (a NOK «Merpononb» OTHO-
CUTCA UMEHHO K HUM), ByayT cTaparbcs BeCTy
6M3HEeC 3aKOHHO, CTPEMMTLCA K MaKCUManbHO
BO3MOXHOMN UHDOPMALMOHHON NPO3PA4HOCTU.

He mornu 661 Bbl 0603Ha4uTs Haubonee nony-
NApHbIE y 6aHKOB CEKTOPA (HOHA0BOIO PbIHKA —
Te, Ha KOTOPbIX OHH CEAYac NPEeANOYHTAIoT pa-
6orarb?

9T0 PLIHOK FOCYAAPCTBEHHbIX LIEHHbIX Gymar
¥ PbIHOK JJONFOBbIX MHCTPYMEHTOB.

TKo0-0p3?

CKaXKem TaK — 3TO PbiHOK roCyiapCTBEHHOI0
ponra. He o6s3arenbHo TKO-0®3 (A0X0AHOCTb
06nuUraymia ceiyac HaCTONbKO HU3KA, YTO 3TO CTa-
N0 HeuHTepecHo). Hanpumep, py6nesbii rocy-
[apPCTBEHHbIA [ONT, HOMUHUPOBAHHbIA B NHOCT-
PaHHON BaioTe, — OUYeHb UHTEPECHbIA AN 6aH-
KOB cermeHT. Moit onbIT pa6oTsl 8 HaumoxanbHoi
(hoHA0BO# accoumaumn CBUAETENLCTBYET, 4TO
TPaAULMOHHO 6aHKM yeNAI0T OCHOBHOE BHUMA~
H¥Ee UMEHHO paboTe Ha pbiHKe CyBEpPEeHHOro Ron-
ra. KOHeYHo, 3T0 yAen KpynHbix onepaTopos. 310
He 6UpXXeBble CAENKM, OHU BEAYTCA MO cucTeme
«Peitep-QunauHr». Tam paboTalOT KpynHble
KoMMmepuyeckue 6aHKu, B TOM YUCNE U MHOCTPAH-
Hbte. COOTBETCTBEHHO U 06beMbl CAENOK HA 3TOM
pbIHKE HemaneHskne — o1 500 ThiC. fonnapos
CUWA, 4yT06bl NONY4YUTb HOPMANbHYIO LIEHY, A
nyyie oT 1 MAH gonnapos. Tam AeRCTBYIOT YXKe
¢BOM cTaHaapTbl. COGCTBEHHO, CamMOo NOAKNIoYe-
Hue 6aHKa K cucteme «Peitep-[vnnuHr» 03—
HavaerT, 4To 6aHK NOANUCHIBAeTCA NOJ onpeae-
NeHHbIMY CTaHAapTamMu NPOBeSeHUA CAENOK, on-
pefieNneHHbIM YNopaf0YeHHbIM PEXUMOM UX
npoBefieHus. B 0XXMAaHNM NOBbILLEHUA PEHTHHIA
PbIHOK 0XMBKICA. Y NOBLILIEHNE CbIrpano no-
NOXMUTENbHYI0 PONb ANA PbIHKA LIEHHBIX Gymar B
Lenom.

Crpanpi?
Jla, peiTUHra cTpaHel. HakaHyHe noBbilLeHUs
onepalmnu Benuch A0CTato4HO UHTEHCUBHO.

Mosbitierue peRTHHIa — 310 HaKTHYECKH N0BbI-
eHne yenbi symar?

Her. MNoBblweHWe penTUHra — 3710 NOBbILLE-
HUe 10Bepus, YTO OTpaxkaeTcs Ha Lewe. MNpu no-
BbILLEHUM PEITUHTA LieHa A0NroBbIX Gymar pac-
TeT, COOTBETCTBEHHO [OXOAHOCTb CHUXAETCA.
fpuyem nosbilleHWe PeATUHra CTpaHbl BeaeT
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K MOBBILEHWUIO UHTEPECA HE TONBLKO K Bymaram
CyBEPEeHHOro A0Ara, HO U K MyHULIUNANbHbIM By-
maram. NuTepec K 6ymaram MocCKBblI COOTBET-
CTBEHHO TOXeE BbIPOC, a Takxe K 6ymaram CaHkT-
[Tetepbypra. B uenom uHTepec K cTpaHe Bo3pac-
TaeT, XOTA NOBLICUNY PEATWHT TONLKO MO OAHOMY
MHCTPYMEHTY — 10 €Bp060OHAaM, HOMUHUPOBAH-
HbIM B Jonnapax.

C 4em cBA3aH BCNAECK HHTEPECA NPOEccHo-
HaNbHbIX Y4aCTHHKOB POCCHHCKOro PbIHKA LEH-
Hbix Bymar K poinky TKO-0®3, HabnropaBuisics
B 1epBOM NONYrofnH Texyujero roga?

PbIHOK rocyapCTBEHHOro JONra cran uHTe-
peceH 6aHkam 6narofapa TUTaHWYECKUM YCUnn—
AM MuHuHa, LeHTpanbHoro 6aHka u MMBB. 3tu
TPW OpPraHU3auun AOCTaTOMHO KOHCTPYKTUBHO
COTpyAHMYaloT Apyr ¢ apyrom. Hago otaats gon-
xHoe MMBB — oH# 04€Hb MHOTOE JenaioT ans
TOrQ, 4T06b! NPEANOXKNTL HOBblE MHTEPECHbBIE
TEXHONOruu Toprosnun. HO Oeno B TOM, 4TO cam
fo ce6e UHCTPYMEHT rocyfapCTBEHHOrO Aonra
XKECTKO 3aperynuposaH, noaToMy BO3MOXXHOCTH
ILNA 3KCNEePUMEHTOB 3/1eCb BECbMA OrpaHUYeHbl,
¥ 3T0 NPaBUNbHO. CIIMLLKOM [OPOr0 3KCEPUMEH—
Thbi 06X0AATCA, Mb! HA CBOE# LIKYpe 3T0 NoYys-
cTeoBanu. Ha camoM aene NpasuribHO, YTO 04EHb
OCTOPOXXHYIO NOSTUTUKY BERYT PErynsTopbl pbiH—
Ka B OTHOLLEHWW HOBALMIA HA 3TOM pbiHke. G apy-
rOW CTOpPOHbI, CTECTBEHHO U TO, 4TO, KOraa fo-
XOAHOCTK 6bInn 60Nee UHTEPECHbLIMM ANA PbiHKa
(6b1n1 COMOCTaBMMbE C TEMWU PUCKAMU, KOTOPbIE
MPUHUMAIOT Ha Ce6A YHaCTHUKM PbIHKA, U ¢ TEMK
PUCKaMK, KOTOpPbIE CYLLECTBOBANU HA CMEXKHbIX
CeKTopax pbiHKa), 6aHKM BKNanblBaNUCh B 3TH
MHCTPYMEHTbI. BKflaabiBanuch, B 0CHOBHOM, Kak
B UHCTPYMEHTbI NOAAEPXKAHUA MTHOBEHHOW NUK—
BUAHOCTU. KakK TONbKO AOXORHOCTY CTANMM OTPU-
yaTenbHbIMK, Bbl 3HaeTe, HUKaKas NUKBUOHOCTL
TOrO He CTOMT...

KTo euwje akTHBHO y4acTBYeT B (3OpPMHPOBaHHH
PbIHKA rocyfapcTBEHHOro gonra?

MHoro genaet B 3ToM nsiaHe HauunoHanbHas
(boHAOBas accouuauma B COTPYRHMYECTBE C
MMBB. 06veanHsa KpynHenLne 6aHKK, KOTOPbIE
TPaAWULIMOHHO OPMEHTUPOBAHBI HA PaboTy C roc-
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nonrom, HOA ctapaercs noaaepXXuearb WHTEpeC
K 3TOMY CErMEeHTY pblHKa y y4acTHUKoB. Mano
Toro, MMBG n HDA npusnekaiot u npoeccmo-
Hasl0B-TeOPETUKOB. Tak, npodreccop Akagemumn
6lopkeTa u KasnayvencTea MunucTepcTsa fouHas-
coB P® AnexuH bopuc sanosuy, ofnH U3 Beay-
IUUX TEOPETMKOB B NNaHe TOProBfiM rocynap-
CTBEHHLIM 4oNroM, smecte ¢ MMBB, MunduHom
#“ LleHTpanbHbiM 6aHKoM PO yxe nasHo Befer
04eHb UHTepecHble nccneaosaHus. OH OfnH U3
HEMHOTUX (A NPOCTO He 3HAI0 ApYyruX cpeaun Teo—
PETUKOB), KTO TaK CUCTEMATUYECKH, CKPYnynes—
HO nomoraeT 6up>xam n 6aHkam HacTpamsaTb 3T0T
04€Hb TOHKWIA MHCTPYMEHT. HacKonbKo MHe U3-
BECTHO, OH AiaXKe BLICTYNan UHULMATopom obme-
Ha OMbITOM MEXAY HalwnMK Gupxamu u 6Upxa-
MW APYrnux CTpaHamu No NoBOAY perynupoBaHua
pbiHKa TOCRONTA, NpU4eM UMEHHO NPU TOProBne
Ha KOPOTKNX BPEMEHHBIX OTPE3Kax, B paMKax KO-
TOPOro npeanonaran packpbiTb HEKOTOpbIE CTa-
TWCTUYECKNE MaTepuantl No UTanNbSHCKOMY, Ka—-
HaACKOMY PbIHKY, N0 pbiHKY Bennko6putaHum u
LOPYrux cTpau, a Takke 6orateniyio co6CTBEH-
Hyt0 cTatucTuky. Cdhepa Hay4HbIX MHTEPECOB Ta—
K¥X NpoheccuoHano8-TeOPETUKOB MOXET BbiThb
O4€Hb NOME3HA PbIHKY.

T1pn 10 HU3KOH [OXO[HOCTH, KOTOPas cedyac
ecrb Ha peirke TKO-0®3, k1o ceAyac Tam ocTan-
cA paborate? COep6ank? Poc6ank?

Tam ocTanucb MHOTUE GaHKK, NOCKONbKY, KaK
A YXKe TOBOPUAA, 3TO MHCTPYMEHT NOAAEPXKARNA
NUKBUAHOCTW KOpCYeTa, NPUYEM MIHOBEHHOM
nukeugHocTn. MoaTomy 370 Bceraa 6yaert MHTe-
pecHo 6aHKaM, faXe ecnn AOXOAHOCTb ByaeT u
He oYeHb 6onblas. Ecnu oHa 6yaeT cpaBHUMA
CO CTaBKOW N0 0BEPHANTAM, Mbl AOJKHbI CMOT-
peTtb, NoAa Kakue npoueHTbl baHk Poccuu rotos
CCYXaTb HaM JeHbrv No Aenosnram, no oep-
HanTaM W Kakne JOXOAHOCTU CKNaAbIBaKOTCA Ha
3TOM pbIHKE.

BoT TOT He 04eHb 60NbLION NepeyeHb UHCT-
PYMEHTOB NOAJEPXKAHUSA MTHOBEHHOW NUKBUA-
HOCTH, 13 KOTOPOTo 6aHK 6yaeT Bblbupath. Ec-
TECTBEHHO, 4TO CTaBKMN N0 KOPMopaTuBHLIM 06—
nurayuam croga He 6yayT BXOAUTL, OHW HE MOTYT
paccmaTtpuBaTtbCA B CPaBHEHUU, NOTOMY 4TO
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30 LUeHHbie Oymaru

3AeCb COBCEM fipyrue pucku. TOT pbiHOK 6y aeT
WHTEPECEH, ECNIN HAYHYT NpeAnaraTb Kakue-To
HOBbIE TEXHOJIOTM TOPTrOBNH.

Haranea EBreHbeBHa, 470 AacT PbIHKY BHEAPE-
HHEe HOBbIX TeEXHONOrA? Y10 Ka46CTBEHHO MO-
XET H3MEHHTHCA?

Hy, lonycTum, ecnn MoXkHo 6yAeT 0TaBatb
roc6ymaru B obecne4eHue, 3To MHOroe U3me-
HuT. Ceyac otaaTs 3T Gymaru B obecnevequne
AOCTaTO4HO COXHO, npoueaypa opopMneHus
110 KOHL|a He NPONMCaHa 1 Bbl3blBAaeT MHOTO BOM-
pocos.

lpoyeaypa He NPONUCAHA TEXHONIOTHYECKH HITH
HOpMaTHBHO?

0OHa HMKaK He nponucaHa. To ecTb AenawTcs
onpe/ieneHHbIe LWarv B 3T0M HaNPaBfEHUK, HO He
6onee Toro. B cBoe Bpems Mbl NbITaNUCh pa3pa-
6otaTb Ana ceba pernameHT W CNOTKHYNUCH HA
HEBO3MOXHOCTM GbICTPOI peann3aLumn 3TUX LeH—
HbIX Gymar B cnyyae, KOrga KOHTpareHT He Bbl-
nonHAET CBOU 06A3aTENLCTBA NO cAenKe. Kasa-
NOCH 6bl, CTONPOLEHTHO JIKBUAHBIA aKTuB, 6no-
Kupy# v peanmsyid. Henb3sa! Hajo peann3oBbiBath
C NYBNUYHBIX TOProB 1 8 TOM NOPAAKE, B KAKOM
3TO HANMCaHo B IPaxaHCKOM KOABKCE.

To ecTs nonyyaercs npoTusopeqne ¢ I paxpaH-
CKHM KOJIEKCOM. ..

He npoTvBOpe4ne — HEe0CKa3aHHOCTh, He~
NpOoAyMaHHOCTb MPOLIECca TOProBAn 40 MENoYen.
A UMEHHO MENo4u NOTOM W «BbICTPENNBAIOT>.
lMony4aercs, Y4TO WHCTPYMEHTa Ana noaaepxa-
HUA MTHOBEHHO NIMKBUHOCTY, KOTOPbIA JOMKEH
04eHb 6bICTPO pearnposaTh Ha U3MEHBHUE CU—
TyaLuu KaK Ha pbIHKe, TaK U BHYTPWU CaMOro Kpe-
OUTHOTO YYpeXAEeHUs, N0 CYTU HeT. A 3TOT UH-
CTPYMEHT BOMMKEH 6biTb 6€3YKOPU3HEHHO OT-
perynupoBaH, 4YTo6bl He BO3HWUKANO HUKAKNX
BOMpPOCOB, BCA Npoueaypa aanbHeituen paboTs
C HUM JI0JDKHA 6GbITh «Ha aBTOMare». OAHAKO TyT
NOJy4aeTes, 4TO OH OTPErynupoBaH U aBToMaT-
3MPOBaH TONbKO B 4acTW TOprosnu 6e3 Kaknx-
nn60 6onee CNoXHbIX onepauui. Kak TonbKo Bbl
HaunHaeTe NpoBOANTL 60Nee CNOXKHYIO CABNKY —
ochopmneHne obpemeHeHus UK Kakux-To Jo-

NONHUTENbHBIX YCNOBUI 06PALLEHUS C 3TUM UH-
CTPYMEHTOM, K COXXaneHuIo, BO3HUKAIOT BONPO-
Cbl, Ha KOTOPbie NOAYAC HET afieKBaTHbIX 0TBE~
T0B. BOT OTCI0/1a BCE NpOGAEMbI.

To ecTb thakTHIeckH pedb HAET O TOM, YTOObI
C NOMOULIO HOBBIX TEXHONOTUH PACILIHPHTD KPYT
onepauuii ¢ TeMH Xe CaMbiMH ByMaramn?

He TonbKo. Hy)XHbl U HOBbIE BUAbI Gymar.
Ho pacluupenue nepevHs NPOBOAWUMBIX One-
pavuit 0XXnBuUNo Gbl PeIHOK. ECNn bl 3T0 6bINO
BO3MOXHO, 8 6bl NoA obecrieveHne atTumm Gy-
Mmaramu flasana «nne4yo», Ho A 3TOro cpenatb
He MOTY.

He mornu 661 Bbl OLEHHTb BTOPHYHBIA PbIHOK
rocyAapcTBeHHbIX UEHHbIX 6YMar, HaCKOIbKO OH
CYL{ECTBEHEH?

[ns nio6ow LeHHOW 6ymaru BTOPUYHbIA Pbl~
HOK 6onee 4eMm CyL|eCTBEHEH, NOTOMY 4TO LieH-
Has 6ymara >WBeT TONbKO B cghepe obpalie-
HUSI. CO BTOPUYHBIM PbIHKOM rocymar Bce Hop-
ManbHO, NPOGNEM HET, CYLUECTBYET TO/IbKO 0AHa
npo6nema — ¢ AOXOAHOCTbIO, NOCKONLKY MUH-
(hUH He X04eT UATU HA ee yBeNnu4eHue, N A No-
HMMAaO ero no3uuwio. byayT uHTepecHan 10X0A-
HOCTb M WHTEPECHbIe TEXHONOFUW TOProBnu —
6yf1eT XOPOLIMi BTOPU4HBIA PbiHOK. He GyaeT —
U «BTOPUYKN» He ByaeT. B 3TOM CermeHTe pbiH-
Ka eLie 04eHb Mano BupoB Gymar, oco6eHHO
«KODOTKUX».

IMHTEHTaMH KOMMEDYECKHX Bymar Befib MOTYyT
ObITb H KOPNOPALHN, A FOCY4PEXACHHA, TaK No-
Yyemy Xe HX HeT?

Jla, ¥ xopnopauum, ¥ rocyapcTBeHHble opra—
Hbl. Hanpumep, OTCYTCTBYIOT Gymaru co CPOKOM
noralwsesus ao 1 roga, Te, KOTOpble COCTABNAIOT
OCHOBY JINKBUAHOCTH ropayux aeHer. B peayns-
Tate 60NbLLIOK CErMEHT PbiHKA NPOCTO BbiNafaer.
Otciopa npo6nembl ¢ U36bITOHHO! NUKBUAHOC-
Tbi0, KOTOPbie MuHduH 1 Ub nuitaioTea perynu-
poBaTh OTpaHN4eHHbIM HA6OPOM UHCTPYMEHTOB.
B npownom rogy nosasunnch aMopTU3aLmnoHHbIe
6ymaru, 370 HOBbII BUA Gymar, uHTEpecHbId. fo-
aToMy MUHUH Ha camom fene 6anaHcmpyeT Ha
V3EHbKOW MOJI0CKe, 3aXKaThii, C 0\HOW CTOPOHbI,
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napameTpami BG10[KETa, 4 C OPYrod GTOpOHEI,
BLIHY#(IEHHbLIA COBMECTHD ¢ LleHTpoGaHKkom pe—
ryNHPOBaTL pasmep rocynapcTBEHHOTO OONra.
J70 04eHB CNORHO,

H Bre-TaKu, noHeMy Takux HEOOXO0GHMbIX PEIHKY
fiymar ver?

d707T BONPOC HE NpopaboTad Ha BEpXHEM
ypoeHe. MuHdWH ceif4ac KOaT no NyTH yeenu-
YEHMA BPEMEHM, B TEYEHWE KOTOpOro ofpawa—
BTCA LeHHan Gymara. OHW PaCTArMBAIOTCA BO
BIeMEHW M yAeleensi0TCA. TEOPETUHECKN 3TO
BCE BEPHO, HO KOMMEpPYECKWE GaHKKM TAKUM 06—
Pasom YCTPOEHLI, 4T0 ¥ HWX AONFUKE NACCHBOB,
KOTOPGIE OHW MOTNK Bkl BKNAAEIBATE B 3TH By-
Mar, He Tak MHOro. MakcuMansHele CROKW BNO-
HEHWA, KOTODLIE OHW NPEANArakT, — 370 rogd.
Bonele 4yem Ha rog GoATcA saragbiearb. MuH-
i BhinyckaeT Gymary GoOALLWE YBM HA ropA.
CoOTRETCTEBEHHD, BCNW A HA T [IEHLIW, KOTOPbIS
NPHBNEKAID C pbiHKa, GYAY NOKYNaTh 3TH HymMa-
W, TO ACHO, A WX Gy Y CKMAbIBATE B TEHEHWE CPO-
Ka #WaHW aton Gymarn. BoT Bam yae BTOPHH-
Hbll peIHOK. TO CTb YCNOBMSA ANA BTOPHYHOIO
DbiHKA YA acTb. Ho ¥ MEHA HAa KOPCHETE CKan—
NWBAKTCA HE TONLKO BOT 3TH ANWHHbIE PECYDCHI,
HO ¥ peCYpCh! KopoTKKe, W goctato4Ho ruGkoro
HHCTPYMEHTE, KOTOPGLIA Bkl MHE No3Bonsan a-
(HEKTHBHO YNPABNATE STUMM JBHEMHLIMK CPEA-
CTBAMM, HA DPhIHKE NPOCTO HET. A OON#HA BXO-
[MTb B TE HE ANWHHLIE GyMark ¥ cOPACLIBATE WX
8 fionee KOPOTKWE CROKW. B PE3YNLTATE KOMMC-
GUA, KOTOPYED 5 34 4T0 NNady, M pacxofel no ob-
CRYAUBAHWIO 3THX ONepaLWii, KaKk Npasuno, cke—
AAKT BCH NPUGLInG,

To ecte KopoTKas GyMara QOAXHaE geweene of-
XOOHTECR GAHKY B OOCAYKHBaHHH,

[la, oHa gonHa BTk AEWEBNE B OGCAYIKH-
BaHWW. W, ECTRCTBRHHO, 3TOT MHCTPYMEHT A0N-
HEH ObITh O4EHE TEXHOMOMMHHBIM,

Moy 1ol We QOXORHOCTH oHa GyQeT 60nee Bbi-
rogHa Banwy...

KoweyHo. Ho TyT eLle BOZHWKAIOT BONPOCH
HENOZMTApHOro OGCNYHWBAHWA W WHPACTRYK-
TYPEI PEIHKA, KOTOPLIE TOME CEAYAC NLITAKTCA

LeHHble Gymaru

pelatb Perynaropbl poiHKa, B MEPBYI0 0Yepeb
LieHTpanbHbliA 6aHK. A UMeio B BMAY cO3faHue
eMHOro 1eno3uTapus.

31y Hpeto o6eyxgany fasHo, HO Ha YPOBHe cho-
POB 33 KPYribIM CTOMNOM. ..

Hy, no-moemy, OHa Ha 3TOM Xe ypoBHe 06—
Cy)AaeTcs U ceiftyac. Bo BCAKOM cfiyqae Kakoi—
HU6YAb NPaKTM4eCcKO peanusayumn 1 He suaena.

Y10 KacaeTcs pbiHKa rocfonra, To BO3HUKaert
BONPOC K NepBUyYHOMY Aunepy. B csoe Bpems
baHkom Poccuu 6bin BBEAEH MHCTUTYT NepBuY-
HbIX [IMNEPOB, TeX, KTO MMEET NPaBo y4yacTBOBATb
B ayKLIWOHE M NOKyNaTb U3 NepBhbIX pyK. IT0 6b1N0
npecTuxHo. MotoM MuHuH u LB PO nosenn
TaKyI0 MOANUTUKY, YTO B 3Ty KaTeropuio ctany fo-
NycKaTbes NoBble YYaCTHUKK PbIHKA, haKTuyec—
KV BCE >Kenawwiue, Tpe6oBaHUA K NEPBUYHLIM
Aunepam 6Gbinu pe3ko CHWKeHbl. B pesynbTate
CTaTyc NepBUYHOrO funepa noTepsn CBo0 3Ha-
4uMOCTb. Bce cTanu nepeuyHbIMM gunepamu, u
NepBUYHbIX AUNEPOB KaK OPraHn3atopoB PbiHKa
CerofiHs npakTuyecku Het. Cernyac LieHTpanbHbId
6aHK XO4eT BEpPHYTb 3TOT UHCTUTYT, HO NPU 3TOM
He rOTOB NoKa NPeanoXuTb NepBUYHLIM Anne—
pam HoBOW (hOpMaLnK Kakne-To npegepeHLny,
KOTOpble KoMneHcupoBanu 6bl Ux 3arparsl No
nogaepXaHuio aTtoro craryca. Begb nepsusHbIi
Ounep No onpeaeneHnio A0KeH NoAAepXMBaTh
PbIHOK, (DOPMMPOBATL €r0, AO/MKEH NOAAEDKU-
BaTb MNOCTOSAHHbIE KOTMPOBKU B ONpeieneHHbIN
nepuoa spemeHu. EcTb pag 6aHKOB, KOTOpPbIE MO~
TOBbI 3TO AeNnaTb B CUAY CBOErO CTaTyca, no3n-
UNOHWPOBAHMA HA PbIHKe. HO OHW, ecTecTBeH-
HO, TpebyloT KOMNeHcaummn ceoux satpar. Hu
LieHTpanbHbIi 6aHK, HY MuHUCTEPCTBO hUHAH-
COB MOKAa He ONpeAenunuch, 4T0 OHW rOTOBbI
NPeanoXuThb.

A 4TO MOXET BbITh NPEANOXEHO TEOPETHIECKH?

MoxHo, fonycTum, cienatb TakK, YT B ayK-
LIKOHE Y4aCTBYIOT TONIbKO NEPBUYHbIE AWNEpbl, a
BCE OCTa/IbHble YHACTHUKM pbiHKa 6YAYT NOKynaTh
y Hux. Mo)KHO NpeanoxuTh Kakue-To npedyepeH—-
LMy NepBUYHBIM aunepam nNo caenkam PENO,
B NPOLIEHTHOA NONWUTHKE. 3TO 04eHb TOHKIUE MeXa—
HWU3MbI, KOTOPbIE HAA0 06CYXAaTb KOHKPETHO
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32 LeHHble bymary

¢ npencrasuTensMiu 6aHKOBCKOro coo6ulecTsa
1 MuHuctepcTBa (PMHAHCOB W, €CTECTBEHHO, C
MMBB. Ho 6upxa — TexHON0rm4ecknitl MOMeHT,
OCHOBHOM UCTOYHUK NpedpepeHLnil IKOHOMUYEC—
KUX — 3TO0 3MMTEHT U areHT. bupxxa moxer npea-—
NOXUTb TONLKO CHKEHWE KOMUCCHY 32 06CNY-
)KUBAHME HA TOProBoii NNOLWAZKe W B Aeno3nta—
puM (4TO OHa W NbITaeTca fenarb, pa3pabarbian
BCE 3TW LUKAsNbl B 3aBUCUMOCTH OT CPOHHOCTH
MHCTPYMEHTOB). KOHEYHO, XOTENoch Obl, 4T06LI
Boobule BCe ¥ Hac 6bIN0 6ecnnaTHO, HO TaK He
6biBaeT. bupxxa — cneuucuyeckoe y4pexaeHue,
1 Ta TeXHONOrMYECKasn CUCTEMA, KOTOPAA Tam No—
CTPOEHa (a A CYMTAl0, OHA OJ1HA U3 CaMbIX NyY-
wux B Poccuu), Tpebyer COOTBETCTBYIOLLINX 3aT—
pat, U Y4aCTHWKKA PbIHKA [OMMDKHbI 3TN 3aTparthl
HecTU. MIHaye y Hac He ByLeT MHDPacTPyKTYpb!
DbIHKA.

B npoiunoM rogy Takue JOCTaTOYHO KapAHHANb-
Hbie Mepbi 6binn npeanpuiaTsl bankom Poc-
cun — Kkpeanrosauue noj sanor ’K0-0d3, pas-
MELLEHHE rocOymar ¢ 06a3arenbcTsoM 06par-
HOro BbiKyna, Y70 B NDHHUMAE H NOMOTI0
BOCCTaHOBHTD 3TOT PbIHOK. ..

[la, 370 ReNCTBUTENLHO OXXMBUNO PbIHOK.

B rexyuiem rogy 4T0-10 n04OGHOE NPERNPUHN-
Manocs?

Het. 06¢cyxaanoch TONbKO BBEAEHUE UHCTU-
TyTa nepBuYHbLIX AMnepos. ELe 0avH BRXHbIA MO—
MEHT B 3TOM BONMPOCE — Pa3Hble BO3MOXXHOCTH
HeGonbIKUX U KpynHbiX 6aHkos. C moei ToYKK
3peHud, aTa AndhepeHLnanma 06beKTMBHA U ON-
paBaaHa — BO3MOXXHOCTU KPynHOro 6aHka Bce-
raa 6onblue, 4em y Hebonbworo 6avka. OaHako
4acTb NpodeccuoHanLHOro coobulecrsa cpasy
Hayana BO3MYyLLAaTLCA O NOBOAY TOrD, 4TO 3T0 —
JUCKPUMUHAUMS Menkux 6aHKoB. Hy He MOXeT
MenKuid 6aHK paboTaTb C TEMM XKe UHCTPYMEHTa—
MW 1 N0 TEM Xe TeXHONOrMaM, N0 KOTOPbIM pa-
6oT1aet KpynHbin 6aHK! epBUYHbBIMK gunepamu
MOryT 6bITb TONLKO KPynHbie 6aHKK, 1 ux Gyaer
HEMHOro.

EcTb, npaspaa, ewle ogHa npobnema — MHOCT-
paHubl. KOHeYHO, MHOBaHKY 3apasaT 10601 poc-
CUIACKMI BaHK (MOXET ObiTb, 32 UCKNIOYEHUEM

COepbaxka), Y HMX KONOCCANLHEIE PECYPCHI, KO-
NOCCANLHBIA ONbIT W KYNLTYPa NPOBEAEHKA No-
N0GHBIX TOProBkIX onepawMi. Ho nponemy y4a-
CTHA B TOPrax MHOCTPAHHOID KAnMTana HymKHO W
06CY#AATh, W PELLETh.

Haransa EBrenseBHa, 4aBanTe BEQHEMCA K Maf-
KHHANMbHLIM onepayuam. Kak HOPMb! HOBOID
Mocrawoenewis OKLB or 13 asryera 2003 roga
Ne 03-37/nc nosAHAOT Ha A8HHbIA CETMEHT
PeiHNas

Hosoe [Moctadosneqwe @KLUB Gonee nop-
poGHO PacKpLIBAET HEKOTOPKIE MOMEHTHI Npo-
L|ECCA TOProBNM B MaPHKMHANEHOM pexume. Ho
aT0 HE WAMEHMND MOErD OTHOLWEHWA K OCHOB-
HbIM NPUHLKNAM PEMYNUDOBAHNA 3TOM0 CEMMEH-
T PbiHKA. JKOHOMWHECKOE COOEPMaHME TaK
HA3LIBABMBEIX sMAPKWHANLHBIX CABNOK: —
COBNKM KYNNW/NpOaaHM, WX MAI0MKHKE — No-
PRAOK PACYETOB ¥ 0GBCNEYSHWE NPAB CTOPOH W
0BA3ATENLCTE NO 3TUM pacyeTam. [oaTomy Hajno
HE U306pETaTL BENOCHNEN B BUAE «MapmuHaNb—
HbiX COENOK», & OTPerynWpoBaTh DEMMM pac-
YETOB M YperynupoBaHua 06A3aTeNsLCTE N0 No-
noBGHOro poja cOenkam.

C oaHOR CTODOHEI, B NPABMNAX BHYTPEHHED
yHeTa NpohyHacTHIKa («32-8 NDaBUNO», KaK Mbl
WX Ha3bIBAEM), KOTOPEIE ABACTEYIOT H2 CErog-
HALUHWA JeHb, onNpefened NOpAOOK YYBTE 3TUX
COENoK Ha ofocobnedHom cyete. Ho onaTe we 8
noboi MOMEHT HEOBX0LWMO ONPEABNWTE: OaH-
Has COEMKa «MapMUHANLHAR» WNN BCE-TAKM 4HE
MmapmuHaneHan» ? MNpuaHak «MapRUHansHoR»
COBNKM — 464 CPEACTBA M B KAKOW LONE y4a-
CTBYIOT B PACHETAX (NOMHOCTEH CPEACTEA KMk-
BHTA WNK YACTMHHO CpegcTea GpoKepa) W Kak
odopMNEHE! B TOM CNY4aE BIAUMOOTHOLIEHWA
Gpokepa W knuedTa. A npegnarana @KLB cue-
TEMHO MHOW NOAX0A: BoIAENAKTCA AKTUBEI, KO-
TOpLIE CNyKAT o6ecneqeHHem NnofobHbEX COeno,
OHW YHHTHIBAIOTCA HA OTAENBHOM CHETE, & Jank-
LLIE BCE ONEpaUWK, KOTOPKLIE NPOBOAATCA C ATHMK
AKTUBAMM, YHUTRIBAKITCA W PETYNUPYIOTCA B OCO-
Gom pesume. B noGOR MOMEHT HA 3TOM CYETE
MOET 06pa3oBaTbCA OTPUUATENLHLIR OCTATOR
(3aA0NKEHHOCTE) B ONPEAenEHHOM numMuTe. ng
DPyTvx CHETOR 00pA30BAHKWE 3307HEHHOCTH He-
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fonyctumo. Toraa He Haflo onpegensTh KOKAY0
caenky! Beab cienok B nepuoj WHTEHCUBHOM
TOProB/IN HE Of1HA ¥ HE 1BE — WX COTHW, @ Y Kpyn-
HOro 6pOKepa cHeT 6UPXKEBbIX CAENOK UAET AaXe
He Ha COTHW, BCE 3aBUCUT OT COCTORHMA PbIHKA U
WHTEHCUBHOCTU paboTbl. B Te4eHwe 0fiHOI 1 TOM
e TOProBoi CECCUM Y KIMeHTa MoryT o6paso-
BATHCA W 3aJ0MKEHHOCTb 110 CYETy, U NONOXN-
TeNbHbIA OCTATOK, M TaK He OfIMH pas.

®opmynuposka ®KLB Tpebyer oTcnexusarb
Kax Oyl cAenKy, YTO CO3/aeT Maccy npobnem u
NPeX/e BCEro noysy AnA KOH(IUKTOB. MHe xe
KaXEeTCH LenecoobpasHbIM BbILENUTL 3TH CAeA~
Kvi ¥ YYMTbIBATb WX Ha OTAEMIbHOM TOPrOBOM CYe-
T8, 4T06bI B N1O6OI MOMEHT BULIETL aKTUBHOCTb B
3TOM CEKTOpe TOProBAu.

Yro AenatoT NpoheccuoHanbHbIe y4aCTHUKN?
KpeauTytoT CBOMX KNUEHTOB NGO AeHbramu, nubo
fymaramun. bymarn no poccuiiCKoMy 3aKoHoOa—
TensCTBY — 9TO ABMXUMOE MMYLLecTBO. COOT-
BETCTBEHHO OPOKEp KpeauTyeT KnueHrta nuéo
umytiecTsom, nu6o feHbramun. KpegurtosaHue
HMYLIECTBOM — 3T0 BOOGILE nonHas sacapal
OthopMHTE NPABUNLHO JOrOROD C YHETOM OibeK-
THEHLIX TDEOOBAHWH, KOTOPLIE BLITEKAIOT M3 NPY-
nofkl GpoKepcKoro GU3HEca W CKOpPOCTW NpoBE-
IEHWA CAEN0K Ha DOHLAOBOM PLIHKE, NPAKTMHEG-
ki HeBoamoxHD. [paso, KOTOPOR NPENOCTABNEHD
fpokepy, — 3aKpbiTHE NO3NLMK KNWEHTA 38 CHET
peanMaalyuu ero LeHHex GYMAar, ecnu YposeHb
0BECNEYEHWA ONYCKARTCA HWME ONPEOENEHHOrD
OKLE, — Ha MOR B3rnag, AOCTATOMHO chabo
NOAKPENNEHD [eRCTRYIDWER 3aKoHOAATENLHON
f[a30ii, NOTOMY 4TO 3TO NpAaB0 ONMCAHO B Ka4e-
CTeE TpefosaHnA, npeawABnNAeMora K Gpokepy

LieHHbie Gymaru

TONbLKO B HOpPMaTMBHLIX ioKymenTax PKLIb. A no-
craHoBnexus deaepanbHON KOMUCCUM, KaK U3-
BECTHO, 3aKOHaMM He ABARIOTCA.

Kaxwne HHCTPYMEHTBI ONYNAPHbI y 6aHKOB, pabo-
TalOLHX HA PbIHKE LEHHbIX BYMar, Ha CErofHA?

[lonrosbie obnurayuun, B TOM Y1cne Kopno-
paTMBHbIE (KOHEYHO, NePBOKNACCHBIX CCYA03aeM—
LLMKOB, BeJlb, Pa60Tan Ha pbiHKe 06nuraLuui, Mol
TaK UNKU UHAYe NPUHUMAEM HA Ce6st KpeAUTHbIA
pUCK).

Haranssa EBreHseBHa, 8 3aBEPLIEHHE HHTEPBbIO —
Baw xne6GonsLuoi nporHo3 Ha 6anxaniuee spe-
MA: yero Bol X jete o1 poccHACKOro PbiHKa LEH-
HbIX Gymar, Kakux TPYAHOCTEH HITH, MOXET BbITb,
papocren?

OT pblHKA LEHHbIX 6yMar XAy B OCHOBHOM
no3uTmea. OH TaK Xe UHTepeceH, Kak HTepecHa
cama Xu3Hb. LleHHaa 6ymara — 310 B NepByio
oyepefb TUTYR KanwuTtarna, co6cTeeHHocTH. [ng
MeHS B 3KOHOMUKE 3TO CaMble UHTePECHbIE Ka-
TErOpMU, COOTBETCTBEHHO BCE, YTO C HUMMU CBA-
3aHO, KpaiiHe WHTEPECHO U MMEET OrPOMHbIV Mo—
TeHuuan passutus. flaxe ecnv 6yayT TexHono-
rkYyecKue TPYAHOCTH W NEPUOAbI CHUXKEHURA
aKTUBHOCTH, fl CYMTAL0, 4YTO BCE PABHO 3aTEM NOC-
neayeT NO3NTHB. f, HanpUMep, Xaneto, 4To, Kor-
Da HacTynun Kpusuc 98-ro rofa, o4eHb MHorne
6aHKu B NPUHLMNE OTKA3ANUCh OT paboTbl B UHAY-
CTPUM LiEHHbIX Gymar. B pesynbtarte UHBECTULN-
OHHO-(NHAHCOBbIE KOMMNAHWK, Y KOTOPbIX He 6biN0
npyroro 6u3Heca, no peann3oBaHHbIM TeXHONO-
TUAM, MO MAEONOrK GU3HECA YLINW OT OCHOBHOM
MacChl KpeIUTHBIX yHPEXAeHuWii Aaneko Bnepea.
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