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BBepeHue

3HayeHHe BEKCellsl KaKk MHCTPYMEHTa (PMHAHCOBOTO PhIHKA TPYAHO IepeoleHuTh. be3ycnos-
HOCTb BEKCeJsI KaK JI0JITOBOIO 00s3aTENbCTBA, CTPOrOCTh B3BICKAHHUM MO HEMY, BO3MOXKHOCTh HC-
M0JIb30BAaHUA KaK CPeACTBAa KOMMEPUYECKOTO KpeauTa U UCTOUYHUKA 10X0Aa O0YCIOBHIN €T0 HIHPO-
KO€ MMPUMEHEHHE MTPAKTUYECKH BO BCEX CTPAHAX.

Bo3poxnenue prIHOYHONW IKOHOMHKH, (DMHAHCOBOTO PBHIHKA M MHOTHX €r0 TPaJUIMOHHBIX
MEXaHM3MOB IIPUBENIO K BOCCTAHOBJIEHHIO BEKCEIbHOr0 oOpaieHus B Poccun. 3a mocienHue rosl
HAKOIUICH 3HAUYUTEIbHBIN OMBIT 10 UCHOIB30BaHUIO0 OAHKOBCKHX U KOMMEPYECKHX BEKCENeH, KOTo-
pbIii TpeOyeT TIATEIBHOTO OCMBICICHHS U 0000IIeHUSI.

MOXHO BBIACINTH 110 KpaHEH Mepe B INPUYMHBL, 110 KOTOPBIM HCIIOIB30BAHUE BEKCEIICH
npuoOpeTaeT Bce Oosee mmpokue MacmTaosl. [lepBas nmpuunHa — ompeneseHHO HeraTUBHAs: He-
XBaTKa JICHEXKHBIX CPEJCTB 3aCTaBISET BbIAABaTh BEKCENsd IPU pacyeTax 3a MOCTaBICHHYIO Ipo-
JYKLMIO, BBIMIOJHEHHBIE pa0OThl, OKa3aHHBIC YCIyTrd. B 3TOM CMbICIie BeKCelb UIPaeT poiib Mexa-
HU3Ma PACUIMBKU B3aMMHBIX HEIUIATE)KEH, COKpalleHUs! JeOUTOPCKO-KPEIUTOPCKON 3a/10JIKEHHO-
CTH KOMMEPYECKUX OpraHM3aliil Apyr nepen apyrom. Bropas mpuunHa, 6€3ycioBHO, TO3UTHUBHAS:
pa3BUTHE HOBBIX (PMHAHCOBBIX HHCTPYMEHTOB, KOTOPbIE IO CTAHOBJICHUSI PHIHOYHBIX YCIOBHUH 1100
BOOOIIIE HE MOTJIM MPUMEHATHCS, HE ObUIM BOCTPEOOBaHBI HAa MPAKTUKE, TMO0 MPUMEHSIIUCH B yCe-
YEHHOM, «BBIXOJIOIIEHHOM» BHJE. B 3TOM cMBbICiIe BCce MpenMyIecTBa BEKCENs Kak criocoda peasu-
3allUM 3a€MHBIX OTHOIICHUN MOTYT MPOSBUTHCS TOJIBKO MPH Pa3BUTHH HOBBIX PHIHOYHBIX MHCTHUTY-
TOB (B YaCTHOCTH, HHCTUTYTA 3aiiMa CPEJICTB OJTHOM OpraHM3aIuel y Ipyroi, HeOaHKOBCKOM opra-
HU3AIMH KaK JONOJHEHUE K HHCTUTYTY OaHKOBCKOTO KPEIUTOBAHUS) U MOSIBICHUH a/IeKBATHOW UM
HOPMAaTHUBHO-TIPaBOBOM 0a3bl. IHBIMU CJIOBaMU, HIMEHHO JOMOJHUTEIBHBIE BO3MOKHOCTH, BO3HH-
KalolIHe MPH pacyeTax BeKCeNsIMH, U CTAHOBATCS MPUYMUHOMN, IO KOTOPO MX BBHIOMPAIOT B KAYECTBE
MHCTPYMEHTA peall3aliy Bce OOJIBIIETo MepPeyuHs X035 CTBEHHBIX CIENOK.

Mmuoroo6pa3ue GopM BeKcels MO3BOJSET MPUMEHSITh €r0 BO MHOTUX (PMHAHCOBBIX OTEpaIlH-
SIX: MHBECTHUILMSIX C LIENbIO MOJYYSHHS JOX0/1a, KPEAUTOBAHUH, IIPEIOCTABICHUN B KAUeCTBE 3aJ10Ta,
JUCKOHTHPOBAHUH, TPUOOPETEHUH MPOAYKIIMH M YCIYT C OTCPOUKON IIaTeka, MOTallleHUH Kpeau-
TOPCKOM 3a/I0JDKEHHOCTH, 3a4eTe IiaTexei B OrokeT u ap. [Ipu 3ToM Bekcenb BBICTYIAET JA0CTa-
TOYHO JOXOJHBIM, TUKBUIHBIM, HaJICKHBIM (PUHAHCOBBIM aKTHBOM, MO3BOJISIIOIIMM HHTETPUPOBATh
UHTEpEChl MPOU3BOANUTENEH, PMHAHCOBBIX HHCTUTYTOB U TOCYAAPCTBA.

OnHako HEOOXOJUMOCTh aJaNnTali K U3MEHEHHSIM, KOTOpbIe Mpoucxoaar B Poccuu kak Ha
MaKpO3KOHOMHYECKOM YPOBHE, TaK M Ha YPOBHE KaXKJI0TO YYaCTHHKA PbIHKA, TPEOYET «HACTpOM-
KI» OM3HEC-TIPOILIECCOB OTHOCUTENIBHO OBICTPO MEHSIOIIMXCSI BHEIIHUX U BHYTPEHHUX YCIOBUU U

npaBusl BeneHusi OuzHeca. CpencTBa ONTHUMH3ANUU JOJKHBI 00eCredYnBaTh aJCKBATHYIO WH-



dbopMaInio 0 AEITeTbHOCTH MPEANPHUATHS U MPEAOCTaBIAThH OCHOBY M METOMBI JJIsl aHAIHM3a ITOH
uH(pOpMAIIUK B acTeKTe OM3HEC-MIPOIIECCOB MPEANPUATHS, UX y3KUX MECT U BO3MOXKHOCTEH ONTH-
MU3ALINH.

Pacmmpenue npakTUKHU UCHONIB30BaHUs BeKcelsl TpeOyeT He TOJIbKO OCMBICTICHHS POJIU JaH-
HOU LIeHHOW OyMaru, HO ¥ TPaMOTHOT'O OTPaXCHUsI BO3MOXKHOCTEH KOMMEpPYECKOro 0aHka mo mpo-
BEJICHUIO OIEPALNil C BEKCEISIMH.

Bexkcens - cTtporo hopmMann3oBaHHBIN TOKYMEHT, IPUMEHEHUE €r0 TpeOyeT COOIOACHUS Psi-
Ja TpeOOBaHWH Kak Mo O(QOPMIICHHUIO, TaK U MO PETYIUPOBAHUIO MPOLECIYp OOpalleHus, OTUIaTHI,
npotecta. HeBbicokass HHGYOPMUPOBAHHOCTh CIICHUATMCTOB OTEYECTBEHHBIX MPEANPUSITHI O BO3-
MOJKHOCTSIX BEKCENII U YCIIOBUSX €r0 HCIOJIb30BAaHUS B XO3SHCTBEHHOM O0OpPOTE OrpaHUYHBACT
MPAKTUKY MPUMEHEHHSI TOJITOBBIX 00513aTENbCTB U MOPOKIACT CEPhe3HbIE MPOOIEMBI.

Ilenpto maHHOM PaOOTHI ABISETCS aHAINU3 OMEPAIM KOMMEPUYECKOTO OaHKa C BEKCEISIMH, HC-
CJIeIOBaHME MPOIIECCOB, MPOTEKAIONIUX B XOJ€ BBHIMOTHEHHUS ITHX OMEpAlUid, aHATU3 MpoOdIeM U
MIEPCIIEKTHB Pa3BUTHSI BEKCEIBHOTO OOpaIieHus B 1IeJIoM, KoTophle 3aTparuBatoT Kb B uacTHOCTH.

3HaHME TaKUX MaJl0 U HEAOCTAaTOYHO pa3pabOTaHHBIX Pa3JelioB I'pa)IaHCKOIrO IpaBa, Kak
TEOpHs IIEHHBIX OyMar BOOOIIE M CIIEIHAIIBHOE YUeHHE 00 OpPACPHBIX IIEHHBIX OyMarax B 4acTHO-
CTH, YYCHHUE O MPABONPEEMCTBE, YICHHUE O MEPexXo/ie MpaBa COOCTBEHHOCTH H €r0 3alluTe, yICHUE
00 aOCTpaKTHBIX CAENKAX M UX IOPUINYECKUX IMOCIEICTBUSIX, TPaXTaHCKO-TIPABOBON TEOPHH pHC-
KOB, YUCHHE O 3HaUYCHUHU (POPMAIILHOTO U COJIEPKATENbHOIO B TPaXXIaHCKOM IMpaBe, Mpolieccyab-
HOM TIpaBe, YUECHHUS O JI0Ka3aTeIbCTBaX U OpeMEeHH JOKa3bIBaHMsI, a TaKke OOLIMX Hayald UCTIOTHU-
TETHHOTO MPOU3BOJCTBA HE OYJET MOABEPraThCs BCECTOPOHHEMY aHAJIN3y B CHUIY TOTO, YTO Yy IO-
JABJISIFOIIETO OOJIBITMHCTBA OMEPATOPOB BEKCEITHHOTO PBIHKA MMEETCS YeTKas M OoTpaboTaHHAS
npoueaypa MOKYNKH, MPOBEPKU M MOCTaBKU Oymar, KOTopasi B 3HaYUTEIIbHON Mepe CTpaxyeT OT
M00BIX HeoxuaaHHocTe. Kak mpaBuiio, MCTOYHUKH MOCTYIJICHHUS] BEKCENel Ha PhIHOK JTOBOJIBHO
YCTOWYHMBBI U HEOJJHOKPATHO MPOBEpEHbI. ECi BEeKCeNb MOCTYMAET HE HAMIPSIMYIO OT AYMHUTEHTA, a C
PBIHKA, TO OH MPOXOAUT KPUMHUHAITHCTUYECKYIO MPOBEPKY B SKCIIEPTHOM OT/EJIe KOMITAHWUH, a 3a-
TEM IpoBepsieTcsl Ha oOpeMeHeHus, (akT BbIAaud U MOAJIUHHOCTh HEMOCPEACTBEHHO y SMUTEHTA.
YeTko 0TpaboTaHbl M IPOLEAYPHI OCTABKH, UCKIIOYAIOIINE KaK HEIUIaTeX MO ClIeNKe, TaK U HEero-
CTaBKYy IIEHHBIX Oymar (Kak MpaBWIJIO, UCTOIb3YEeTCS MEXaHU3M «IIOCTaBKA MPOTHUB IUIATEXa», KaK
caMbIii 0€30MaCHBIH ).

Martepuan B JaHHOI paboTe U3naraeTcst B COOTBETCTBUU C KPYTOM SKOHOMHYECKHUX U OpTaHH-
3alIMOHHBIX MPOOJIEM, BOSHHKAIOUIMX B OTEUYECTBEHHOM MpAKTHUKE HCIONb30BaHHS BEKCEIsl KOM-

mepuecKkumu oankamu.



B mepBoii rmaBe OyayT paccMOTpEHbI OCHOBHBIC HANPABIICHUS HCIIOIH30BAHUS BEKCENCH, s
HOMBITAIOCh 0XAPAaKTEPU30BaTh CYIIHOCTb, MECTO U POJIb BEKCENEH B SKOHOMHUYECKUX OTHOIIHUSAX,
MpEeUMYIIEeCTBA U HEIOCTATKH BEKcesel mepes APYyruMU MCTOYHUKAMU (UHaHCHpOBaHUs. B 3Toi
rJ1aBe OyJeT oIpeieleHO MOHITHE BEKCEIbHOTO 00palleH!sI B COOTBETCTBUH C 3aKOHOJATENIbCTBOM,
OyZIeT paccMoTpeHa Kiiaccu(UKaIus BEKCeNel U COCOObI MX TPUMEHEHUS.

Bo BTOpOIi TaBe OyAeT mpeAcTaBiIeHa MCTOPUS Pa3BUTHUS BEKCEIbHOrO oOpaiieHus B PO,
CUCTEMaTU3UPOBAHO COJEpKAHHME ONepaluil ¢ BEKCEISIMU B KOMMEpUecKoM OaHKe, TpeOOBaHMS,
npenbsaBiIsieMble 0aHKOM K BEKCeJeIepKaTeNio IPU YUeTe BeKceNel, MOPsI0K BbIAaul BEKCEJIbHbIX
KPEAUTOB, AITOPUTMBI TIPOBEICHUS ONEPANid U MPOAHATU3UPYEM HH(POPMAITMOHHO-TEXHUYECKYIO
0a3y /A IPOBEICHUS OTIepaIUid C BEKCEISIMH.

Tpetbs rnaBa OyzneT MOCBSAIIEHA UCCIEA0BAHUIO MPOOIEM Pa3BUTHUSL BEKCEIILHOTO 00pallieHus
KaK B CTpaHe, TaK U B KOMMepUecKoro 6anke B yacTHOCTU. C MOMOUIbIO MOMyYEHHBIX TeOpeThye-
CKHUX W NMPAKTHYECKUX 3HAHUH 5 BBIABUHY MPEATONIOKESHHSI TI0 MpolIeMe TaabHeiIen nepcrneKTu-
BbI Pa3BUTHUSI OTlEpaALlUii C BEKCEIISIMHU.

B nmporecce Hanucanusi AMTUIOMHON paOOTHI OBLT M3y4YeH OOIIMPHBIN TEOPETUUECKHUI U TTpaK-
THUYECKUI MaTepua:

e JeiiCcTBYIOIIME HOPMAaTHUBHBIE IOKYMEHTBI, PETrIIaMEHTHPYIOIINE BEKCEIbHOE 00palleHue,

e y4eOHO-METOJAMYECKUE MaTepuabl BEAYIINX CHEIUATUCTOB, YICHBIX U MPAKTUKOB B 00-

JIaCTH PhIHKA LIEHHBIX OyMmar.
e MaTepHalibl ACCOIMAIlMU YYaCTHUKOB BEKCEIIbHOT'O PhIHKA
e 0030pbl UHPOPMALIMOHHO-aHATUTUYECKUX areHTCTB, CTaThU MEPUOANYECKUX U3TaHUN

® DKOHOMHKO-CTaTHUCTHUYecKHe AaHHbIe [[b PD



1. DKOHOMMYECKHE U NpaBOBble OCHOBLI BEKCerlbHOro obpa-
LeHUA

1.1. CywHocmb, Mecmo u poJib 8€KCeJsisi 8 IKOHOMUYECKUX Om-
HoOWleHuUsIx
25 Hos6ps 1936 r. CCCP npucoenunuics k JKeHEeBCKOM BEKCEITbHONW KOHBEHITUH, a 7 aBrycTa

1937 r. HUK u CHK Obuto npunsito [TonoxxeHnne o nmepeBogHOM U MPOCTOM BEKCENE, OCHOBAHHOE
Ha EnnHooOpa3zHoM BekceslbHOM 3akoHe. Bo BHyTpeHHEM 000poTe BEKCellb HE UCIOIb30BaJICs, OH
MPUMEHSIIICS UCKITIOYUTENHHO JUTSI 00CITY>KUBAHUS MEXTYHAPOIHBIX PACUETOB.

Hcnonbp3oBanue Bekcens A opOpMIIeHUsT TOBApHBIX CIEIIOK BHYTPHU CTpaHbl OBLIO paspe-
meHo B 1991 r. B cBs3u ¢ npunstueM [pesnanymom BC PO nocranoBnenus «O NpuMEHEHUU BEK-
censt B xo3sicTBeHHOM 000poTe PCOCP» ot 24 utons 1991 r.

Crnenyromuii HOpMaTHBHBIN akT — mnoctaHoBieHue IlpaButensctBa PO «O6 odopmieHnn
B3aMMHOM 3a/I0J5KEHHOCTHU MPEANPUATUI U OpraHU3aluil BEKCeIsIMU eIMHOro o0pa3la U pa3BUTHU
BEKCEJIBHOTO obOpareHus» oT 26 ceHtsops 1994 r. — mpegycMmarpuBaeT BBEICHHE CTaHAAPTHBIX
ONMaHKOB ISl BEKceNeill enuHoro oOpasia, a TakKe HCIOJIb30BaHUE BEKCENeH TONBKO IOpH-
JUYECKUMH JTUIAMH (32 MCKITFOUYEHUEM TPEIIPUITHNA U OPTaHU3AIHA, COCTOSIINX HA OFOIKETHOM
(MHAHCUPOBAHUH ).

®enepanbHbli 3aK0H «O MepeBOAHOM U MPOCTOM Bekcene» oT 11 mapra 1997 r., BcTynus-
muii B cuiry 18 mapra 1997 r., npusnan yrpatuBmiuM cuiy nocraHosienue llpesunnyma BC PO
«O mpuMeHeHHH Bekcessl B X03sicTBeHHOM 000poTe PCOCP» u ycTaHOBWII, UTO HAa TEPPUTOPUU
Poccun npumensiercs [lonoxkeHnne o mepeBoIHOM U MPOCTOM Bekcese 1937 r.

Cy1iecTByeT MHOXECTBO OMNPEIETICHUN BEKCelNs, HO Mbl OCTAaHOBHUMCS HAa OIHOM, YTOOBI
CKOHIIEHTPUPOBATHCSI HA SKOHOMHUYECKOM CYIIHOCTU W HE 3amyTaTbes (yriIyOJsThes) B IOpUAMYE-
ckoil. Hanbomnee mosHbIM MpeCTaBISIETCS ONPEIEIeHNE BeKcens, chopMyInpoBaHHOE CIEAYIOIIUM
00pa3oM: «gekceb - IMoO yeHHan dymaza, cooepicauwias npocmoe u Huyem He 00ycil06j1eHHOoe
obewjanue eexceneoamensn (NPOCmMoIl 6eKceslb) UiU npeodiodceHue mpemovemy auyy (nepeeoo-
HblIl 6€eKCelb) NPOU3EECMU NIAMENC YKAZAHHOU CYyMMBbL 6 00YC/106]1€HHBLIL CPOK.

CymHOCTh BEKCENsl PACKpPBIBACTCS Yepe3 aHAIM3 ero xapakTepucThk. OCOOEHHOCTH BEKCeds,
OTJIMYAIOIINE €r0 OT APYruX (PMHAHCOBBIX MHCTPYMEHTAaX, 3aKJII0YAIOTCS B TaKUX €ro CBOMCTBAXx,
KaK a0CTPaKTHOCTh, 0€3yCIOBHOCTh M CTPOTast JOPMaTbLHOCTb.

CyTb a0CTPaKTHOCTH BEKCEJSl COCTOUT B TOM, YTO B €r0 TEKCTE HE JOMYCKAIOTCS HHUKAaKHe
CCBIJIKH HAa OCHOBaHHE €r0 BbIIAYH.

Bekcens obmagaeT mpoleccyanbHOM U MaTepuaibHOM abcTpakTHOCTHIO. [IporeccyanpHas ad-

CTPAKTHOCTD IIPEAIOJIaract, 4YTo BO3paKCHU 110 CACIIKE, JIe)KaIllell B OCHOBE BbIA4YM W I€pEaaqyun



BEKCeJsl, JOMYCKAIOTCS JIUITh MEXIY HEMOCPEACTBEHHBIMUA YYaCTHUKAMH CHCIKH. MarepuaibHas
a0CTPaKTHOCTH MPOSIBIISIETCS, KOT/1a TPEOOBAaHKE OIUIATHI MPEIBSIBISIETCS TOOPOCOBECTHBIM BEKCE-
Jenep)karesaeM, KOTOpbI He ObUT YYaCTHHKOM CIENIKH, JieXalllell B OCHOBE Bblauu Bekcensd. B
3TOM cllydae BOOOIle OTCYTCTBYIOT OCHOBAHHUS AJisi BO3pakeHUsl. BO3HUKHOBEHHE U pa3BUTHE BEK-
ceJst Beeria 0a3upoBalioch Ha €ro abCTPaKTHOCTH, U UMEHHO MO3TOMY BEKCEIIS MOIYIHITH IIIHPOKOE
pacmpocTpaHeHUE BO BCEM MHpPE, TaK KaK OHU IMO3BOJIIIOT KPEAUTOPY OBITH OoJiee YBEPEHHBIM B
3alUTEe CBOUX UHTEPECOB.

Crporast hopMaIbHOCTh BEKCEIBHOTO 0053aTebCTBA COCTOUT B COOIOJIEHUU CTPOTHX Tpe-
OoBanuii k Gopme Bekcenst. TakuMm 00pa3oM, OTCYTCTBHE B JTOKYMEHTE JIF0O0OTO U3 00s3aTEIbHBIX
BEKCEIbHBIX PEKBU3UTOB JIMIIIAET €T0 CHJIbI Bekcedss HeoOXoanmMo OTMETUTh, YTO MPEIMETOM BEK-
CEJIBHOTO 0053aTeIbCTBA MOTYT OBITh TOJIBKO JI€HbIU. B oTiaMune oT AoroBopa 3aiimMa, mpeaIMeToM
KOTOPOT'O MOTYT OBITh HE TOJILKO JIEHBI'HU, HO U BELIH, ONPEIeJICHHbIE POJOBBIMU MTPU3HAKAMU, BEK-
CEJIb BCET/Ia SBIISETCS 0053aTeIBCTBOM 10 YIUIATE OTMPEACIICHHON TEHE)KHON CYMMBI.

CBolicTBO 0€3YCIIOBHOCTH BEKCEIIS 3aKTFOYAETCS B TOM, YTO JIUII0, 00s3aHHOE TI0 BEKCEIT0, HEe
MOJKET MMOCTABUTh UCIIOJHEHHE 0053aTeIbCTBA YILIATUTh MO BEKCEII0 B 3aBUCUMOCTh OT HACTYILJIe-
HUS KaKoro-110o o0CcTosATeNbCTBA

Jpyras ocoOEHHOCTb MPaBOBOW MPHUPOIBI BEKCENS 3aKIF0YACTCSI B TOM, YTO BEKCENb SIBISIETCS
[eHHOW Oymaroil. 3To 03Ha4YaeT, YTo JJIs peaTH3alii BIPAXKECHHOTO B ’TOM JTOKYMEHTE UMYIIECT-
BEHHOTO IpaBa 00s3aTeIbHOE YCIOBHE - IPEIbSIBICHUE 3aKOHHBIM BJIa/IETIbIEM CaMOil LIEeHHOH Oy-
maru. [IpeabsaBrienue eHHOM Oymaru - He TOJBKO JI0Ka3aTeIbCTBO KAKOTr0-IM00 UMYIIECTBEHHOTO
npaBa, HO U HEMTPEMEHHOE YCIIOBUE PEealTU3allii ATOTO MPaBa.

Jist packphITHsST SKOHOMHYECKON CYITHOCTH BEKCellss HEOOXOAMMO BBIICTUTh OCHOBHBIC
(GYHKIIMH BEKCETIS.

[Ipexxne Bcero Bekcenb sABIsETCS opynueM Kpeauta. [locpencTtBom Bekcesst MOXKHO odop-
MUTh Pa3IUYHBIE KPEIUTHBIC 0053aTEeIbCTBA: OIUIATHTh KYIUICHHBIN TOBap MM OKa3aHHBIE YCIYTH
Ha YCIOBHSX KOMMEPYECKOTO KPEIWTa, BO3BPATHTHh MOJIYYCHHYIO CCYAY, MPEIOCTaBUTH KPEIHWT,
0(OpMUTH NPUBIIECUECHUE AOMOJIHUTEIHHOIO 000POTHOIO KanuTaia.

Pa3BuTHIil TOPrOBO-MPOMBINITIEHHBIH 000POT HE BO3MOXKEH 0e3 kpeauTa. Kak KpymHble, Tak 1
HEOOJbIINe TPEANPUATHS, B OCOOCHHOCTH TOProBBbIC, (POPMUPYIOT 3HAYUTEIHHYIO YacTh CBOHMX
000pPOTHBIX KAlTUTAJIOB 32 CUET KPEAUTHBIX pecypcoB. Bekcens oOecneunBaeT KpeIuTOBAaHHUE TIOKY-
naTesis MpoJaaBloM 0e3 MocpeHnYecTBa OAHKOB U JPYTUX (PMHAHCOBBIX UHCTUTYTOB.

[Ipu oTCyTCTBUHM Yy MOKYyMNaTedsl CPeACTB JUIsl OIUIaThl TOBapa HEMOCPEICTBEHHO IMOCIE TO-
CTaBKHU MPOJIABEI] MPEOCTABIISIET €My KPEIUT B BUEC OTCPOYKH TUIATEka HA OMPEEICHHBIN CPOK 32

IUIaTy B BUJE MPOLEHTa OT CyMMbI caenku. Otcpouka miarexa odopmisiercs BekceneM. Cymma



JI0JIra MOKYIATeNsl, COCTaBIISAIONIasl BATIOTY BeKcels (0003HAUEHHYIO B BEKCeNle CyMMY), BKJIIOUAET
CTOMMOCTb TOBAapHOM CAETKU M a0COIIOTHYIO BETMYNHY MPOLIEHTOB 32 KOMMEPUYECKHI KPEIUT.

[Tpucymue Bekcento GopMmaibHas U MaTepHalibHas CTPOTOCTb, JIETKas MEpeJaBaeMOCTbh U
CKOPOCTh TPOLIETYpPhl B3BICKAHMSI BEKCEJbHBIX JOJTOB JIE€al0T BEKCENb MPHUBIIEKATEIbHBIM IS
npeanpusTHi-KkpetuTopoB. Kpome Toro, Bekceneaepkareb UMEeT BO3MOXKHOCTh MOJIYYUTh IEHBIU
10 BEKCEeJII0 paHee yKa3aHHOTO B HEM CpOKa JHOO0 MOCPEICTBOM ydeTa BeKcelns B OaHke, JIMOO Imy-
TEM MOJTy4YeHHUs] OAaHKOBCKOTO KpeauTa MOJ 3alor Bekcens. TakuMm oOpas3om, emie ogHa (PpyHKIUS
BEKCEJISl BO3MOKHOCTh €r0 MCIOJIb30BaHUS B KAUeCTBE CPE/ICTBA OOECIeUeHNUs CIIEI0K U KPEIUTOB,
MIPUYEM HCIIOIH30BATHCS C ATOW IEJIbI0 MOTYT U COOCTBEHHBIE BEKCEIs MPEANPUHUMATENS, U BEK-
CeJIst, IOJIy4YEHHBIC OT IPYTUX MPEANPHUATHH 110 TOPrOBBIM 000pOTaM.

Crnenyromasi GyHKIUS BEKCENsS 3aKJIIOYAETCSl B TOM, YTO OH CIY>KUT MHCTPYMEHTOM JCHEX-
HBIX pacueToB, KpeauTHou dopmoii aeHer. [Ipu sToM BekcenbHOE OOpalieHre CrocCOOHO MHOTO-
KPaTHO YCKOPSATh pacueThl, HOCKOJIBKY B Pa3BUTOM KOMMEpPUYECKOM 000pOTe BEKCelb 10 CBOEH OIl-
JaThl IPOXOJUT Yepe3 NECATKU JepKaTesel, moramas uxX JIeHeKHbIe 00s3aTeNbCTBA U YMEHbBIIIAS
NOTPEOHOCTh B HAJIMYHBIX JIEHbraX, YTO OCOOEHHO Ba)KHO B CIIy4ae HEJIOCTATOUHOCTH TMOCJEIHUX B
JIEHEKHOM 000pOTe.

B naunbomnbimeli crerneHn BEeKCeNb BRIMONTHIECT QYHKIIMIO CPEICTBA TUIATeXka, €ClIU MepeaacTcs
B IUTaTEX JIN0O 1Mo 0e3000pOTHOM MepeaaTouHoN HAAMUCH, IMOO MPOCTHIM BpyYeHUEM. 31eCh Tie-
penaya BeKcensl He CO3/aeT AJI MepeNaoniero 00s3aHHOCTE! M0 MepeaBaeMOMYy BEKCENI0 U, Kak
IIPU yIUIaTe HATMYHBIX JIEHET, OKOHYATEIbHO 3aBEPIIAET CACIKY.

[Iupoko BeKcenb UCIONb3YeTCsl B KAUECTBE MJIATEKHOTO CPEICTBA B MEXKIyHAPOIHBIX pacue-
Tax MPU OCYIIECTBICHUH dKCIOPTHO-UMIOPTHBIX omeparuii. Cienyer OTMETUTh, YTO B MPAKTUKE
MEXIYHapOJAHON TOPTOBIIM HCIOJIb3YETCS MPEUMYIIECTBEHHO (popMa MepeBOAHOIO BEKCENsl, Hau-
OoJiee mpuCcocoOIeHHAs K MEPEBOY CPEACTB U3 OJHOM MECTHOCTH (CTpaHbl) B APYTYIO.

JIJis BBITIOJIHEHUSI KPETUTHOW U 00ECTIeUUTENIbHON (DYHKIIUU TIPEInouTUTENbHA (popma mpo-
CTOTO BEKCEJIS, YCTAHABIIUBAOIIETO MPSMbIE M HETIOCPEICTBEHHBIC OTHOIICHUSI MEXIY JOKHUKOM
U KPEAUTOPOM.

Kommepueckre 6aHKH, yYUTHIBAIOIIKE BEKCEIISl CBOMX KIMEHTOB, B LENSIX PETYJIMPOBAHUS Te-
KyILEeH JIMKBUIHOCTH MOTYT IE€pey4ecTh CBOW BeKcenbHbIM noprdens B LlenTpansnom Oanke PO,
KOTOPBI YCTaHABIIMBAET MPOLEHTHYIO CTaBKY (CTaBKy pedUHAHCHUPOBAHUS), a TAKXKE OIMpPEIeICH-
HbI€ Ka4eCTBEHHbIE TPEOOBaHUS KaK K MEPEyYUTHIBAEMBIM BEKCENSIM, TaK U K KOMMEpUeCKUM OaH-
KaM, OCYIIECTBIAIOMMM Tepeyder’ . OIHAKO K TAKOMY MEXaHH3MY pedHHAHCHPOBAHHS PE3KO OT-

pHULaTeIbHO OTHECCS MeXTyHapOJHBIN BaTIOTHBIN (OHI, cunTas, uto LlenTpanbHblii 6ank Poccun

Monowenmne b P® "O nposenennn bankom Poccun nepeydernprx onepanuii” Ne65-IT ot 30 mexadbps 1998 r.



HE J0JDKEH 3aHMMAaThCs CO3/1aHUEM MEXaHU3MOB, HAXOAAIIUXCS BHE COBPEMEHHBIX METOJIOB U CIIO-
cO0OB BeJleHUs ACHEKHO-KPEIUTHON MoMUTUKU. B pesynbprare 3anoxxenusie B [lonoxennn Ne65-I1
Mephbl He ObLIN pealn30BaHbl.

Yepes MexaHU3M IIepeyyeTa BEKCENb BHIIOIHIET BaXKHYI0 HAPOJHOXO35ICTBEHHYIO (DYHKIIMIO
B KauecTBe MHCTPYMEHTA pe()MHAHCUPOBAHUS U JICHE)KHO-KPEIUTHOTO perynupoBanus banka Poc-
CuH.

Hcnonb3oBaHue BeKcels Kak HHBECTULIMOHHOTO MHCTPYMEHTA JI0BOJIBHO TPAJUIIMOHHO, B 110-
CJIEZIHEE JK€ BPEMs €ro BCE yallle CTalIHd IPUMEHSTh He IS pa3MEIleHHs CPeJICTB Ha (MHAHCOBOM
pBIHKE, a, HA0OOPOT, I MpuBJIeYeHUs: ux. [Ipuyem peus uaeT He 00 OTCPOUYKE MOTAIICHHUS KOM-
MEPUYECKOT0 KPEANTA, T.€. IUIATEkKE BEKCEJIEM 3a MOCTABJICHHBIM TOBAp, & UMEHHO O IPUBJICYEHUU
CPEACTB IyTeM MPOJakh COOCTBEHHBIX BEKCEJIEH ¢ ONpeieIeHHbIM JUCKOHTOM.

baHKkN aKTUBHO HCHOJB3YIOT BEKCENs Ul HPUBIEUeHUA OEHEeNCHbIX CPeOCma, TIOCKOIbKY
BEKCEJIb UMEET HEOCTIOpPUMbIE IPEUMYIIECTBA KaK Mepe]l ACTO3UTOM, TaK U Iepes coeperaTebHbIM
CepTUPHUKATOM.

Bo-nepBbIX, B OTVIMYMM OT AETO3UTOB, JOXOABI IO KOTOPHIM 00JIaratoTCsl HAJIOTOM 10 001IeH
CTaBKE JJIsl Hajora Ha NMpHObUIb, HAIOTOOOJIOXKEHNE JOXOJO0B M0 BEKCEJIIM OOBIYHO 3HAYUTEIBHO
amke'. TakiuM 06pasoM, pasHHIA B HATOTOOGNOKEHHH, Oe3yCIOBHO, JENaeT BEKCeTh KaK MHCTPY-
MEHT TpPUBJICUCHHs JCHEXKHBIX CPEACTB OoJiee NPHUBJIEKATEIbHBIM Kak Al OaHKOB, TaKk W IS
BKJIQ/TYMKOB.

Bo-BTOpBIX, XOTs CTaBKU HAJI0ro00JI0XKEHUs JOXOAOB IO BEKCEJAM U cOeperareibHbIM cep-
TU(UKATaM OJIMHAKOBBI, BEKCEIb BCE XK€ MPEANOUTHTEIbHEE cOeperaTeIbHbIX cepTU(UKATOB BBULY
O0JIbIICH TUKBUAHOCTH. DTO 3HAYMT, UTO BEKCEJIeAepKaTeIbh HIMEET BO3MOKHOCTh PACCUUTATHCS CO
CBOMMHU KpEIUTOPaMH HE TOJBKO JIEHEKHBIMU CPEJICTBAMHU, HO M BEKCEJIEM 3a ITOCTABJICHHbIE TOBA-
PBI ¥ OKa3aHHBIE YCIYTH JIM0O0 JOCPOUYHO YUECTh BEKCEIIb;

Bekcenvnoe kpeoumosanue. Cytb TaHHOTO BUJA KPEIUTOBAHUS 3aKIIIOUYAETCS B TOM, YTO 3a-
EMILMK [T0JIy4aeT KPEeIUT HE IEHEKHBIMU CPEACTBaMM, a BeKceslssMU. Kak npaBuiio, Takue BEKCes
JOCTaTOYHO JINKBU/IHBI, IOCKOJIBKY 3a€MILUK UCIOJB3YET UX KaK PACUETHOE CPEICTBO B CBOUX (u-
HAHCOBO-XO3AHCTBEHHBIX Onepanusx. JJaHHbII BUA KpeAUTOBAHUS BBITOJIEH Kak OaHKy, Tak W 3a-
EMILUKY, TTOCKOJIbKY OaHK, KPeIUTYs 3aeMIIMKa, HE UCIIOIb3YeT CBOMX aKTHBOB, YTO 3HAUYUTEIHHO
CHIDKAeT ce0eCTOMMOCTh KpeIuTHOM onepaunu. COOTBETCTBEHHO M KPEIUTHBIM MPOLEHT Ui 3a-
eMILMKa OOBIYHO 3HAUYUTEIILHO MEHBIIIE;

Bekcenv kak cpeocmeo naamedxca. Bexcenb sBisieTcsi 0COOCHHOW IIEHHOW Oymaroil. Ota

0COOEHHOCTH COCTOUT B TOM, YTO BEKCCJIb MOXKET OBITh MCIOJIB30BAaH KaK CpCACTBO IJIATCXKaA. B nHa-

! Tamaros B.A., bacoB A.W. PerHOK 1IeHHBIX OyMar: YueOHuK. —M.: ®unancer 1 ctatuctuka, 2001 r. cTp. 99



cTosiIIee BpeMsi OOJBIION MOMyNIIPHOCTBIO Cpeu OaHKOB, (PMHAHCOBO-KPEIUTHBIX M MPOMBIIIICH-
HBIX IPEINPUITHN MOJIb3YIOTCS OIEpPaliU C TaK Ha3bIBAEMbIMU «pPAcUYETHBIMH» BekcensiMu. «Pac-
YETHBIH» BEKCEJIb — 3TO BEKCEJb, KOTOPBIM MpHoOpeTaeTcss ¢ JUCKOHTOM Ul MOKPBITHS Kpeau-
TOPCKOM 3aJJ0JPKEHHOCTH TMEpel BEKCeeaTesieM B pa3Mepe BeKCelbHOM cyMMbl. CyTh TakoOW ome-
palyy 3aKJII0YaeTCsd B TOM, YTO pasHULIA MEXIY LICHOW IOKYIKU BEKCEIS U BEKCEIBHOM CyMMOH
ABIsieTCS 10X0A0M. OOBIYHO B TaKUX ONEPALUAX MCIOIB3YIOTCS BEKCENsl HaJeKHBIX OaHKOB MO0
NPEANPUATHA TPAaHCIIOPTHOM (IPEXkJie BCEro *eJe3HbIX JOpOr), SHEPreTUYEeCKOH, MeTaulypruye-
CKOM M ApYrux oTpaciieil, IpOAYKIHs JIUOO YCIyTd KOTOPBIX JOCTAaTOYHO JIMKBUIHBL. Bekcens BbI-
IeyKa3aHHBIX MPOMBIIUICHHBIX HPEANPHUATANR MPUOOPETAIOTCS C LENbI0 JOCPOYHOTO IOTAIICHUS
KPEIUTOPCKON 3a/I0JDKEHHOCTH TIepel BEKCeNleAaTesIeM, MO3TOMY K HUM OOBIYHO MPHJIATaloTCs ra-
paHTUIHBIE MHCbMA C 0053aTEIBLCTBOM BEKCENEAaTels JOCPOYHO MOTaCUTh BEKCEIIb B CUET Kpelu-
TOPCKOM 33J0JDKCHHOCTH BEKCEJIEAEPKaTeNs Iepe BEKCENeIaTeNIeM 3a IPOU3BOANMBIE TIOCIEAHUM
TOBapbl U OKa3bIBAEMBIE YCIIYTH.

Bonee mmpokoe HCmonb30BaHUE MPEIIPUATHSAME MPOCTHIX BEKCENIeH OOBSICHAETCS TEM, 4TO
CTPYKTYpPa BEKCEJIbHBIX OTHOLIECHUH B MPOCTOM BEKCEJIe 3HAUUTEJIBHO MPOLIE MPaBUil OOpalieHus
IIEPEeBOJIHOTO BeKcels. PykoBoauTenu «CcTapoil 3akajiku» ¢ OOJIBLIMM TPYJIOM OCBAaWBaIOT HOBBIE
pacueTHbIe HHCTPYMEHThI. BekcenbHoe ke oOpallieHue siBJIsIeTCsl OJHON U3 HauboIee CI0XKHBIX 00-
JTacTeil SKOHOMUKH.

Takum 00pa3zoM, MECTO BEKCelsl B SKOHOMHUKE HaXOAUTCS B cepe KPeIAUTHBIX OTHOLICHUH,
pacueToB M pbIHKA LIEHHBIX OyMar, 4To MPUBOAMT K €ro MIMPOKOMY MCIIOJIB30BAHUIO U JETAeT €ro
OJTHUM M3 BOXHEHIIHNX CYIIECTBYIOIIUX B IPUPOAE (PUHAHCOBBIX HHCTPYMEHTOB.

[Ipu ucnonb30BaHUM B KaU€CTBE PaCYETHOI'O HHCTPYMEHTA BEKCEIb, IEPEXOIS U3 PYK B PYKH,
UrpaeT 3aMETHYIO pOJib B MOBBILIEHUU 3(PPEKTUBHOCTH BOCIIPOU3BOACTBEHHOIO Ipoliecca, a B Ka-

YecTBe MHCTPYMEHTA KpeIuTa YBETUYUBAeT 000OPOTHBIE CPENICTBA €T0 YYACTHUKOB.

" 0630p Matepranos cyne6HOIT IPAKTHKH IO BeKcenbHOMY mpasy. Iloctanosienus [Ipesuamyma Bricmero apGuTpask-
Horo cyna. bermos B.A. Uro unrath 0 Bekcene. —M.: LlearptOpudoP, 1999 r.
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1.2. BudbI eekcernel, ucnosb3yeMbiX 8 X035icmeeHHOM o60opo-
me

Bexkcens B 3aBUCHMOCTH OT YCJTOBI/Iﬁ BO3HHKHOBCHUS O0JII'a U BBIITIOJTHACMBIX (1)YHKHI/II\/'I moa-

1
pa3aensIoTcs Ha KOMMepUecKue, GUHAHCOBbIE U (PMKTUBHBIC.

Buaw sexcenei
Kommepueckuii 6eK-
KOMMEPYECKUA HHAHCOBLIA
P b ceqib. B OCHOBe JACHEKHOTO
r L O6H33T€HBCTB3, BBIPAXKCHHOT'O
AOKYMEHT, NOCPEACTEOM HAOKYMEHT, MCTIONb3YSMbIA
KOTODOro O$opMARSTCS
xwf,epqeg;pﬁ s A3 OPOPMACHI COYRHBIX GRENOK | TaHHBIM BEKCEJTEM, JIEKHT TO-
BapHasa CHOCJIKa, KOMMCPUYC-
DUKTMBHLIA obecneynTenscKkmii, . .
CAYXSLHMA Ans CKHHN KpPEOUT, OKa3bIBACMbIN
l | obecnausHitd
BEKCENb, NPOMCXOXOOHHE IPpenocTasAReMoro IPOJAaBIOM IIOKYHATEI IIpHU
KOTOPpOre Kpeaura
HE GBHIAHO C peanbHoiM peanusauuu ToBapa. B 3ToM
flepeMeLLiOHMEM TOBIPDHLIX
unu feraxHLx yetnoctest | | nAarexHui,
nogfexaitui onnare KadyC€CTBEC BCKCCJIb MOXCT BbI-
CTynaTh, C OJHOW CTOPOHBI,
ApYRecknil — sexcenb, BolBAHHLIR BCTPEURLIA — BEXCENL, BLINUCaHARA
APYromy npeanpusSTG N0 BpyXoe, ABPTHEPOM C LIESIBIO FaPanTum Kak OpyaHe KpeauTa, a ¢ Apy-
C UEALIO YYeTa NOCARCOHIM BEKCENA OAaTL NO A0YXKeCKOMY BEKCED
5 banke rOil CTOPOHBI - BBINOJHATH
SpOHIO0BBIA — BEKCENb, BLHAHRLHA (byHKI_[I/II/I pacy€THOrO CpeacCT-
OT MMEHH BEIMBILLAGHHLX |
HIW HEKDEANTOCTIOCOGHbIX st Ba, MHOTOKPATHO MEPEXO0Js U3

PYK B PYKH M 0OOCIy>KMBas B KayeCTBE JEHEKHOIO CyOCTHUTYTa MHOTOYHUCIIEHHBIE aKThl KYIUIU -
MPOJaKU TOBAPOB.

KomMmMepueckue Bekcens nepenatTces (akTHUeCKU MO/ 3aJI0T TOBapa U 00eCeUnBaOTC TEMH
JIEHE)KHBIMHU CPEICTBAMH, KOTOPBIE IMOCTYIAT OT MPOJaXKH TOBAPOB, MPUOOPETECHHBIX C MTOMOIIBIO
Bekcens. [loaTomy Takue Bekcemnsi Ha3bIBAIOT TAKXKE MOBAPHBIMU, HOKYRAMENbCKUMU WU RO-
Kpbtmabimu. OHU COCTABJISIOT HAMOOJIEE MMPOYHYIO 0a3y BEKCEIHLHOTO 000pOTa.

@unancoswlit gexcenb. DUHAHCOBBIE BEKCENS MCIONIB3YIOT JJIsl OPOPMIICHUS CCYIHBIX Clie-
JIOK B JICHEeXKHOH (hopme. B ocHOBE JeHEKHOTr0 0053aTeNbCTBA, BRIPAXKEHHOT'O (PMHAHCOBBIM BEKCE-
JeM, JeXKUT (pruHAHCOBas omepalvs, He CBsI3aHHAs C KyIUIEH-TIpoaakel ToBapoB. Dopmanuzarus
JIEHE)KHOTO 00s13aTeNIbcTBAa (PUHAHCOBBIM BEKCEJIEM SIBJISIETCS] CIOCOOOM JOMOIHUTEIBLHOTO obecre-
YEHHS] CBOCBPEMEHHOTO M TOYHOTO €T0 BBIMOTHEHHS C LEJBIO 3alUThI MPaB KPeAUTOPOB. [Iprumepsr
HETOBAPHBIX (DMHAHCOBBIX OIEPAIIMii: BhIJAYa KPEIUTa, MEPEUHUCICHIE B OOKET HAIOTOB, MOJY-

yeHue O0HKETHOTO (PMHAHCUPOBAHUS, 3apa00THOM TIJIaThI, 0OMEH OJTHOM BaJIOTHI HA APYTYIO U T.II.

! Knsraxos A.A., Yangaesa JI.A. PerHok niernbix 6ymar. Kypc B cxemax. —M.: FOpucts, 2003 1. ctp. 100
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Korna, HampumMep, 3aeMIUMK CBOE 00s3aTE€IBCTBO MO MOTALICHUIO KpeAUTa OQOPMIISET BEKCENeM,
NOCJICTHUH BBICTYIIAET B KaueCTBE (PUHAHCOBOTO BEKCEJIS.

Pa3HoBUIHOCTHIO (DMHAHCOBOTO BEKCENs SBISIOTCS '"KoMMepdeckue Oymaru" (OyKBaJbHBIN
MEePEBO] MEKYHAPOIHOTO TEPMUHA - IPUHSITOTO TENEpPh U B POCCUIICKON MPaKTUKE).

Kommepueckue Oymaru - 3T0 TpocThle, OOpalIaroIiMecss BEKCeNls Ha MMsI 3MUTEHTa, HE
uMeromue o0ecreyeHust, IMCKOHTHBIE MIIM MPUHOCSIIUE MPOLEHT K HOMUHANY (IIPOLICHTHBIE), BbI-
MyCKaeMble Yalie BCEro (B MEXIYHapOJIHOHW MpakThKe) Ha cpok oT 1 mo 270 mueit, B ¢popme Ha
npeabsBuTens. Hanbonee gacterit cpok - ot 30 g0 50 queit. Kommepueckue Oymaru - crmocob mpu-
BJICYCHHS PECYPCOB U MHBECTOPOB, MUHYS (PMHAHCOBBIX MOCPEIHUKOB (X0Td, Hanmpumep, B CILIA
6omnee 60% Oymar pasMeniaoTcs ¢ MX MOMOIBI0). OHM MOTYT BBITYCKaThCs KaK (PMHAHCOBBIMH,
TaKk 1 He(pUHAHCOBBIMHU KOMITAHUSMHU, UMEIOLIUMHU XOPOIIYIO PENyTaluio, HE MOAJEKAT roCyAapCT-
BEHHOM perucTpanuy, MOTYT pa3MeIlaThbCs SMUTEHTAMHU HaIpsAMYyl0, HE Mpuberas K yciyraMm aH-
neppaiTepoB (MpsiMoii, 6e3 MOCPETHUKOB 3aliM MHBECTOpAaM OOXOAMTCS 3HAUUTENBHO JCLICBIIE).
Oxoio 80% xKoMMepuecKux Oymar BBITYCKAIOTCSl ((MHAHCOBBIMU MHCTHTYTaMH, B T.4. (PMHAHCOBBI-
MU KOMITAHUSIMU-IOYEPHUMH CTPYKTYPaMH IMPOMBIIIJICHHBIX MPEATPUATHI (CIHA)I.

DUHAHCOBBII BEKCENb, MIATEIBIIUKOM IO KOTOPOMY BBICTYIaeT OaHK, Ha3bIBaeTcs OaHKOB-
CKUM BEKCeJIeM.

ObecneunTenbHbIE BEKCENS UCIOIB3YIOTCS B KaUeCTBE CPEICTBA OOECIIEUCHHS CBOCBPEMEH-
HOCTH Y TOYHOCTH MCTIOJHEHHsI 00513aTENNbCTBA 110 KaKOH-In00 apyroit caenke. O6s13aHHas CTOPOHA
BbI/Ia€T KOHTPAreHTY COJI0-BEKCENIb CPOKOM IO MPEeabsIBICHUU. Takoil BeKceIb MOXKET ObITh MPEIb-
SIBJICH K IJIATEXKY TOJBKO B CIIydae HEBBIITOJHEHHs BEKCElIeAaTeNeM 00s3aTeIbCTBa, KOTopoe obec-
neunBaeT Bekcenb. OOecneunTenbHbI BeKCenb HE MpelHa3HaueH Ui JalbHeiero obopora, oH
XPaHUTCS Ha CYETe 3aeMIIMKA U, €CIIU IJIATEX OCYIIECTBIISETCS B CPOK, HEMEUIEHHO MOTallaeTcsl.
B npoTtuBHOM ciyyae GaHK MOJIy4aeT MpaBO COOCTBEHHOCTH Ha BEKCENb U MPEIbABISET €ro J0JIK-
HHKY K OIIaTe”.

/JIpysrceckuii éexcenb - 3T0 BEKCEINb, 32 KOTOPBIM HE CTOUT HUKAKOW PEAJIbHOM CIEIKH, HUKA-
KOT'0 pealbHOTO (PUHAHCOBOTO 0053aTEIbCTBA, OJHAKO JIHIIA, KOTOPHIE YYacCTBYIOT B BEKcCele, fB-
JSA0TCS peanbHbIMU. OOBIYHO IPYKECKUMU BEKCEISIMH (Ha paBHbIE CYMMBbI, CPOKHU U T.I1.) BCTPEUHO
0OMEHMBAIOTCS JIBA PEAIbHBIX JIMIA, HAXOSAIIUXCS B JIOBEPUTEIIBHBIX OTHOLICHUSX, AJISl TOTO, YTO-
OBl 3aTeM y4ecTh WIHM OTAATh B 3aJI0T 3TOT BEKCellb B OaHKe, MOJYYHB MO/ HETO peajbHbIC ACHBIH,
WIHM HMCTIONB30BaTh JAaHHBIN BEKCesb I COBEPIICHHUS IUIaTeXel 3a ToBaphl. Jpykeckue BeKcens

OOBIYHO BBITHCHIBAIOTCS JUaM, HaXOJAIMMHUCA B 3aTPYAHUTCIIBHOM (bHHaHCOBOM ITOJIOKCHHH.

" Mupkuu .M. Llennsie 6ymaru u GoHIOBBIT peIHOK. - M.: IlepcrexTusa, 1995. crp.234
? Konecuukos B.U. Llennsie 6ymaru: YaeGuuk. —M.: OUHAHCH U cTaTHCTHKA, 1998 T. c1p.21
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Wznuiine yka3plBaTh, YTO TaKUE BEKCENs, HApAAy C OpOH30BBIMH (CM. HMXKE) (anbCuUIUPYIOT
BEKCEJIbHBIM 000pOT, MPOBOLUPYIOT €0 HEYCTOHYHNBOCTh U MaCCOBBIE HETUIATEXKH.

Bpon3zoewtit 6excens - 310 BeKcenb, 32 KOTOPHIM HE CTOUT HUKAKON peabHOU CHENIKH, HUKA-
KOT'0 peaJIbHOro (PMHAHCOBOT'O 00S3aTENILCTBA, IPH 3TOM XOTs Obl OIHO JIUIIO, YYACTBYIOIIEE B BEK-
cele, SIBJISETCS BBIMBIIUICHHBIM. Tak e, KaKk U Jpy>KECKue BeKces, OpOH30BbIC BEKCENIs BO3HHUKA-
IOT MPH 3aTPYIHUTEILHOM (HMHAHCOBOM IOJIOKEHUH "KpeauTopa" WM MPH MPOBEACHUU UM MO-
eHHUYecKol onepanuu. Llens 6poH30BOTO BEKcems - TU00 MOTydeHUE MO HeTo (3aJ10rT, y4eT) Je-
Her B OaHke, 1100 MCI0JIb30BaHKE (DaIbIINBOrO BEKCENs AJIs MOTallleHHs J0JIFOB 110 PeaJIbHbIM TO-
BapHBIM CZETIKaM UM (PMHAHCOBBIM 0053aTEIbCTBAM.

B ToM ciyuae, korja peub UIET O OyX2aimepcKom yueme u HAnN0200010ceHuu ONEPALNN C
BEKCE/ISIMH LIEIECO0OPAa3HO PacCMaTpHBaTh [BE CIEAYIOIINE PasHOBUIHOCTH BeKcenel' (maHHOe
JiefIeHHe He UMeeT HOPMaTHUBHOI'O 3aKPETICHUS).

Paznienenue Bekceneil Ha TOBapHbIE M (PMHAHCOBBIC SIBJISICTCS IOCTATOYHO YCIOBHBIM, TaK KaK
BEKCEJIb B OJJHOW CHUTYyallUW AJIS MPEANPHUITUS MOXKET OBITh pacueTHBIM, T.€. UCHOJIB30BAThCS TPU
pacuerax, a B Jpyroi cutyauuu — (PUHAHCOBBIM. TakuMm 00pa3oM, TOT WM MHOW BHJ BEKCES OIl-
penensiercss SKOHOMUKO-IIPABOBBIM COJEPKAHUEM OIepaliM, KOTOpasi OCYIIECTBISIETCA C IIpUMe-
HEHHMEM BeKcels. B 3aBucuMocCTH OT conepkKaHus MPOBOAMMOM orepanuy OyneT mo-pasHoMYy CTpO-
UTHCSI OyXTalTEepPCKUN yUeT U HaJIOr000JI0KEHHE ONepalliii, B KOTOPBIX Y4acTBYIOT BEKCEJls.

WHbIMU clIOBaMM, TOBapHBIA BEKCEIb UCIOJIb3YETCsl B OTHOIICHUAX MOKYNAaTeNs U IpoiaBLa,
B OCHOBE KOTOPBIX JIEKUT WM IIOCTaBKA MPOAYKIMH, WX BIIOJIHEHHE PadOoT, MIIM OKa3aHHUE YCIIYT.
DuHaHCOBBIEC ke BEKCENsl UCIOJIB3YIOTCS B TaK Ha3bIBAEMBIX HETOBAPHBIX ONEpalMsxX, U, KaK Ipa-
BIJIO, B TAKUX CIENKaX BEKCEJsl CaMH BBICTYIAIOT B KaueCTBE 00BEKTOB KYILTU-TIPOJAKH.

Ecnn Bekcenb moctymaer Juisl MOTAIEHHUs 330JKEHHOCTH (B MOPSAKE pacyeToB), TO y4eT
ClleflyeT OpraHU30BbIBaTh B COOTBETCTBUM C TPEOOBAaHUAMM, NIPEAbABISEMBIMU K PACUETHBIM OIle-
patmsM. Ecnu jke Bekcenb mpuoOpeTaeTcs ¢ LENbl0 MOIydeHUs A0XoAa (T.e. B KaueCTBEe CBOEO0O-
pa3Horo (pMHAHCOBOT'O BJIOXKEHUS ), TO YUET CJIEYeT BECTH COTJIACHO YCTAHOBJICHHOW METOI0JIOTHI
OyXTaJITEPCKOTO y4eTa [IEHHBIX OyMmar.

Heobxomumo orMetuth, yTo MunuctepctBoM P® no Hamoram u coopam Takxke Oblaa ormpe-
neneHa kinaccudukaiys Bexceneil. CornacHo nmucbMy MuHHUCTEpCTBa 110 Hasoram u coopam PO ot
25 despansg 1999 r. "O Hanore Ha 100aBICHHYIO CTOMMOCTB' BEKCellsl YCIOBHO OBUIM pa3/ieieHbl Ha
TpH BUJA (B 3aBUCIMOCTH OT SKOHOMHYECKOM CYIITHOCTH):

® TOBApPHBIC BEKCCIIA,

1 .~
Bpeisramua A.B. Bekcens. [IpaBoBoe perynnpoBaHne, HATOTOOOIOXKEeHHE U OyxXranTepckuii yuer. —M.: Hamoru u
(bunancoBoe mpaso, 2002 . ctp. 15
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® TOBapHBIE BEKCENs TPETHUX JIUII,

e (huHAHCOBBIEC BEKCEIIS.

ToBapHBIii BEKCENIb — 3TO BEKCEJb, TOJTYYSHHBIN B CUET OIUIATHI 32 TOBAphl (paboThI, YCIIyTH)
OT BeKceneaaress.

ToBapHbBIN BEKCENIb TPETHErO JIMIA — 3TO BEKCEJb, paHEE MOJYYCHHBIN B OIUIATY 3a TOBAapbI
(paboThl, yCIIyTH) OT KAKOTO-THOO JIPYroro MpearnpUsTHS.

®DUHAHCOBBIN BEKCEJIb — 3TO BEKCEJIb, KOTOPHIN MPHOOPETEH y KaKOK-IMO0 OpraHu3aiu B
KadyecTBe (PMHAHCOBOT'O BJIOXKEHUS 32 (PAKTUUYECKH yIJIaueHHBIE IEHE)KHBIE CPE/ICTBA.

[Ipu HaIOrOBOM y4yeTe METOIOM HAuMCIIEHUS («I10 OTIPy3Ke») JIeIeHue BeKcenel Ha pUHaH-
COBBIC U TOBAapHBIE OMpPENENSIET TOJIbKO MOCTPOCHUE OyXTanTepcKux MpoBoJok. Ecnu xe Hamoro-
BbIIl y4eT BeJeTCsl KACCOBBIM METOJIOM («IIO OILIATE»), TO OT 3TOTO JEJICHUS 3aBUCUT COOEpHCaAHUe
HAI0206bIX DEKNAPAUUTL U 06BEM HATO206BIX NAAMENCEL .

Hcxons w3 3THX MONOXKEHHH, MHUHHUCTEPCTBO MO Haioram u cObopam PD pexkomeHmoBaso
OCYIIIECTBIIATE COOTBETCTBYIOLIEE BEACHHE OYXTaITePCKOr0 ydera”.

Kpome Toro, HeoOXoauMo yuuTHIBaTh, 4TO, Hanmpumep, riaBa 21 Hanorosoro Koaexca PO B
nensx ucurcnenuss HJC knaccuduimpyer BeKces Mo JBYM HANPaBICHUSIM, CBSI3aHHBIM C HCIIONb-
30BaHUEM BEKCellsl KaK CPeICTBa pacueToB (IIPEKpalleHusi BCTPEYHOTO 00s3aTeIbCcTBa MO OIIaTe
TOBapoOB, padoT, yCIIyT): MepBOE — BbIJaYa MOKyIaTeleM-BeKCcelleaTeIeM COOCTBEHHOTO BEKCEIs
(4TO HE MPHU3HAETCS OIUIATON TOBApPOB, padOT, yciyr mis 1eneit Hamorooonoxenus HIC); Bropoe
— pacyeThl BEKCEJSIMH, SMHUTHUPOBAHHBIMU TPETHUMH JIMIIAMU (YTO CUUTAETCS OIUIATON TOBAapOB,
pabort, yeayr s neneit Hanoroo6noxenus HJ[C).

Ecnu nmpuHuMath BO BHUMaHUE TMOJIOKeHUs TiaBel 25 "Hamor Ha mpuObuth opranu3anuii”
Hanorosoro Konekca P®, To momMuMo BhIlIEyKa3aHHBIX PA3HOBUIHOCTEH B KiacCHU(UKAIIUU BEKCe-
Jeil B XO3SHUCTBEHHOM 00OpOTe AJIs IieNieil HamorooOJ0KeHHUs MPUOBUTH BEKCEIb MOXKET UMETh U
CaMOCTOSTENIbHOE 3HaYCHUE KaK [IeHHas Oymara, HalpuMmep, UMEIOIIas ONpeAeIeHHYIO T0X0AHOCTb
b0 peanmusyeMasi ¢ MPUOBUIbIO (MM YOBITKOM), a TakXke Kak (GopMa MPUBICYCHUS 3a€MHBIX
CPEICTB.

WupiMu clioBaMH, TOPSAJOK HAJIOr000JI0KEHUS Pa3IMYHBIX OINEpalyil ¢ ydacTHEM BeKceleil
JUISL UCUUCIICHUS PA3IMYHBIX HAJIOTOB MOXKET OTJIMYAThCS CBOUMHU OCOOCHHOCTSIMH.

C 2004 r. bank Poccu nnanupyeT nepeBecTH KpeIUTHbIE OpraHM3alMi Ha MEKIyHapOHbIE
crangaptel puHaHcOBOM oTdeTHOCTH (MC®DO). TpyaHOCTh COCTOUT B HEOOXOAMMOCTH MEPECTPOI-

KM B3MJIA710B Ha TO, 4T0o MCDO uMeHyeTcsl MpU3HAaHUEM M OLIEHKOM MHCTPYMEHTOB. Bekcenb B

' Topennunit C.C., Ehpemosa A.A. Bekcenbrbie oneparmn. [IpaBoBbie OCHOBBI, GYXTaNTepCKHil yueT, HATOTOBBIC 0~
cnencteus. —M.: @BK-IIpecc, 2001 r. cTp. 89

? MerouecKie peKOMEH/IAINH 10 MPHMEHEHHIO TIaBEl 2] «HAIIOT Ha 10GABICHHYIO CTOMMOCTE» HanoroBoro komex-
ca Poccwmiickoit @enepanum. [Tpumoxkenne k mpukazy MHC Poccun ot 2000 1. NebI'-3-03/447
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IOPUINYECKOM CMBICTIe, 0e3yCI0BHO, OCTABAsICh BEKCEJIEM, B 3KOHOMUYECKOM 000pOTE MOXKET WT-
paTh pa3HbIe POJIM, CTAHOBSICH TO (GOPMOI KpenuTa (3aiiMa), To TOproBoi 1ieHHoi Oymaroit. ITosto-
MY pedb HACT O CTaHAapTax MPU3HAHUS U OLICHKH WHCTPYMEHTOB, IPEXK/IE BCETO (sl OaHKOB) (u-
HAHCOBBIX.

B cootBetrcTBUM ¢ EOuHO000pasnbim 3aKOHOM 0 nepeeoOHOM U RPOCMOM @eKcesle U POCCHIi-
CKHM 3aKOHOJATEIbCTBOM, BEKCEIIS OIPA3AEIIAIOTCS TOJIBKO HA IIPOCTHIE U IEPEBOIHBIE.

B nepeBoHOM Bekcelne CoAepKUTCS MPOCTOE U HUYEM HE 00YCIIOBICHHOE npeodnodiceHue yii-
JaTUTh OMNpEACNEHHYI0 CyMMY M IE€pBOHAYaIbHO (QUIYpPUPYIOT TpH CyOBEKTa: BeKceseaaTenb
(TpaccaHT), BekcenenpuoOpeTarens (PEMUTEHT) M TUIaTenbIIMK (Tpaccar). TpaccaT CTaHOBUTCS
00s13aHHBIM I10 BEKCEJII0 TOJIBKO C MOMEHTA aKlLenTa BeKkcelsl. BbinaBas nmepeBoaHOI BeKcenb, BEK-
cesenaTeslb MPUHUMAET Ha ce0sl OTBETCTBEHHOCTH 32 aKIENT U 3a IJIATEX M0 HEMY.

B mpoctom Bekcene copepKHUTCS NMPOCTOE U HUYEM He 00YCIOBIEHHOE oOewjanue yIaaTUTh
OIPECIICHHYIO CYMMY U BEKCEJIEJaTeNlb HEMOCPEICTBEHHO HECET OTBETCTBEHHOCTh IIEPE] BEKCE-
JeepIKaTeIeM.

. 1
Yuacmuuxku onepauuu ¢ npocmbsvim 6eKcejiem . Tpeﬁoeauue no npocmomy 6eKceiiro.

F— Toeti

IO HAAMIWN OMIUAIHATE npi OTXAIE BEKCEABAITENS
M BRAMACTA BLNONHATE CBOM
obR3grenscraa

flocne i Asparem. (pamuToNT) -
NOMaTens NAaTExa No EEXCERD

Yuacmuuku onepayuit c nepesoonvim éexcenem. Tpebosanue no nepesoOHoMy 6eKcenio.

! Kunstaxos A.A., Yanmaesa JI.A. Prisok nennbix 6ymar. Kype B cxemax. —M.: FOpucts, 2003 1. c1p. 101
I'moccapuit TepMHUHOB:

WHnoccameHT — nepenaToyHasl HaIHCh, HOCPEICTBOM KOTOPOH BEKCEIb U MPaBa, CBSI3aHHBIC C HUM, NIepeatoTcs
HOBOMY JIHILY.

WHnoccaHT — MUIO, COBEPIINBILEE MEPEAATOUHYIO HAIINCh B TIOJIb3Y HOBOTO AEpKAaTeNs BEKCEI.

WHnoccar — nuio, B HOIb3y KOTOPOTO COBEPIEHA MIEpEJaTOYHAs HaANNCh, HOBBII Jep>KaTeb BEKCEIS.
WHnoccupoBaTh — COBEPIINTH HHIOCCAMEHT, TIEPEIaBaTh BEKCEIb 110 EpeIaTOUYHON HaAIINCH.
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BEKCENOOCONATOM:
{pemiTenT)

Tpatosanne

Bexcencaarens
{rpaceant}

Amanwucr, @
AABLISA 3BT
3a rpaccara ?

no zexmm
+ HHROCCAMEHT {aKUeTTanT, é
7 Tpacear} :
Axiarrany (Tpaccar) - 8
MBLG, NDHHARILGE Ha CelR @
0UR3ATENHCTBO
1 Wiaoccar

ONNATHTL BEKCENL Sossusnuar |-— %

>0
<Jo[>o<]o

AXLENT — COrnacHe O
INATENBLLLHKE OIIRTHTS
BOXCEM: Tpaosanita ONNITHTE BSXCANE
AP OTKR3E TRACCATE WY A8ANVCTE
BHINOAHNTE CAOKM 00A3aTAILCTAR

Tpeb: OfNATHTS

"

TIRH HETHS A JOMHLMMAETE

Knaccugpukayusa nepeeoonwvix sexceneii’ :
(a) Knaccuduxamus, nmpoBeeHHasi MO0 KPUTEPUIO COBIAJCHUS JTUYHOCTEH BEKcelenaTens u
MIEPBOTO MIPHOOPETATENS:
IlepeBoaHbIe Bekcest
IIpuka3sy Tpernbero Juna CoOcTBeHHOMY pHKa3y

(He cOBNA/IAIOLIETO C TPACCAHTOM) TpaccaHTa

(6) Knaccuduxarus, mocTpoeHHass IO KPUTEPUIO COBIIAJICHUS JTUYHOCTEH BEKCelemaress 1

IJ1aTeJbIIuKa:
IlepeBoaHblie BekceJas
IIpuka3sy TpeTrbero Juna IlnaTeJbIMK — caM TPACCAHT

(He cOBIaAIOIIEr0 C TPACCAHTOM)

(B) Knaccuduxarus, B OCHOBY KOTOPOH IMOJIOKEH KPUTEPUN COBITAJICHUS JIMYHOCTEH BEKCe-
JeaTeNs v JIMIA, C KOTOPBIM TUIATEIBINNK CBA3aH OTHOIICHUSMHU TIOKPBITHUS:

IlepeBoanblie BekceJas

! Beos B.A. Tonosxenne o sexcensx. B cXemax, B lpuMepax, TepMuHax u onpeaeneHusx. —M.: HentptOpHudoP,
2002 r. ctp. 29
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3a cyeT caMoro TpaccaHra 3a cyeT TpeTbhEro JUIA

(OCHOBaHI/le — NOKPbITHE C YHACTUEM TpaccaHTa) (OCHOBaHHe — NOKPBITHE C YHACTUEM TPETHEIO0 J]I/Illa)

(r) Kimaccudukanms, ocHOBaHHasi Ha KpUTEPUH COBIAJICHUS JINYHOCTEH IJIaTesbIIUKa U Tep-
BOTO MpUOOpeTATENsi BEKCEIs:
IlepeBoaHbIe Bekcest
IIpuka3sy Tperbero auna Co0cTBEeHHOMY NpHUKA3Y

(He cOBNA/IAIOLIETO C TPACCAHTOM) Tpaccara (IIaTeJbIIuKA)

Taxxe cymecTByeT Kiaccuukaius, KOTopas 3aKOHOJATeNIbHO HE 3aKperieHa, HO 10CTaTo4-
HO IIHPOKO HCIIONB3YeTCs KaK B CHEIHAbHOMN JUTEepaType, TaKk U MPU OCYIIECTBICHUU XO3SUCT-
BEHHBIX OTHOLLIECHH.

1. B 3aBUCHMMOCTH OT IIOJIy4aeMOTro JOXO0/a:

- JTUCKOHTHBIE — MpUOOpeTaeMble 1o IIeHe HUKE HOMUHAIA;

- MPOLIEHTHBIE — MPHOOpPETaeMble IO HOMUHATY, HO MPEAINoJIararolife NoJy4yeHue MpoLeH-
Ta.

PasHuna Mexny OTUCKOHTHBIMU M NPOLIEHTHBIMHU BEKCENSIMU, B NMPUHIUIE, JOJDKHA 3aKIIO-
4aThCsl TOJIBKO B MOPSAJKE OTpaKeHHs B Oyxraiarepckom yudere. To ecTh /Ui OnpeneseHHOrO peruo-
Ha C YCTOSIBIIEHCS HOPMOM MPUOBUIM JOXOJ MO JAUCKOHTHBIM U TNPOLIEHTHBIM BEKCENIAM JOKEH
OBITH €CIM HE PaBEH, TO XOTs OBl cormocTaBuM. MHaye MOTeHIHMANbHBIN TOKYNaTeNlb CAEIaeT BEIOOD
B TIOJIb3Y T€X BEKCEeJeH, KOTOPbIE O3BOJISIIOT MOJIYYUTh OTHOCUTENILHO OONbIINi f0X0A. B ycrnoBu-
X, KOI/Ia UIMEETCs BEPOSATHOCTh HEIUIaTeXka Mo BEKCEeIo, U3 JIBYX BeKcellel C OJIMHaKOBBIM HOMHU-
HAJIOM BBITOJIHEE BHIOpATh MPOLIEHTHBIN, TaK KaK CYMMBI, JOTIOJHUTEILHO MPEaAbsBIseMble (B MO-
psnke cratbu 48 IlonoxkeHus 0 BEKcene) K OIulaTe, MCUUCIISIFOTCS U3 CyMMBI BEKCENS C MIPOLIEHTa-
MH.

2. Ilo oTHOLIEHHUIO K COOCTBEHHOCTH

- BEKcells BbIIaHHbIE

- BEKCeJls IOJIyYEHHBIE.

JlanHas KnaccuuKaIys UMeeT 3Ha4YeHNUE TPU OpraHu3aluy OyXrajaTepcKoro yJera.

3. Ilo rapaHTUpPOBAHHOCTH OIUIATHI BEKCEJIS

- aBaJMpOBaHHBIC

- HCAaBAJMPOBAHLIC
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4. Tlo obnacTu necTBus:

- MEXIyHapOJIHBIE;

- HalMOHAJIbHBIE.

[TpoGieMbl NCTIONB30BaHMS MEXKTyHAPOIHBIX BEKCeIel MOTYT OBITh O0YCIIOBICHBI MPUYHHA-
MU, 00YCIIOBIIEHHBIMH TE€M, YTO €CJIHM HAIlMOHAIBHBIM 3aKOHOJATEILCTBOM HE OTOBOPEHBI JETaJIH,
CBSI3aHHBIC C OOpaIlleHuEM MEXIYHApOJIHBIX (MHOCTPAHHBIX) BEKceleil Ha COOCTBEHHON TeppHUTO-
PHH, TO 3TO MOXKET TIOBJIEYb 32 COOOH MpHU3HAHHUE BEKCEeNs HeAeHCTBUTENbHBIM. OCOOEHHO BHUMA-
TENBHBIM CIIeyeT ObITh IpU padoTe C BEKCEISIMU TeX FOCYAAapCTB, KOTOPBIE HE TPUCOSTUHHIIHICH K
*KeHeBCKOM KOHBEHIIMHM, B YaCTHOCTH, C BEKCEISIMHU CTpaH, Ha TEPPUTOPUH KOTOPBIX JCUCTBYET
aHIJI0-aMEePUKAHCKOE 3aKOHOJATeIbCTBO. K TakuM ydacTHHKaM OTHOIIEHHH HOpMbI EnuHooOpas-
Horo 3akoHa W llomoskeHus O Bekcene HeMpUMEHUMEBI. [loaToMy mpexie, yeM NMPUHUMATh K HC-
HOJTB30BAHMIO BEKCENS T'OCYAAapCTB, HE NMPHCOCTUHMBIINXCA K JKeHEBCKOM KoHBeHmmm, ciemyer
BHUMATEIBHO M3YyYHTh OCOOCHHOCTH HAlIMOHAJIBHOTO BEKCEIBHOTO 3aKOHONATENILCTBA CTPAHBI, B
KOTOPOH BeKcesb ObLI BhIMyIIEH. JIyylne i 3TOro moib30BaThCs MOJIMHHBIM TEKCTOM WM TIepe-
BOJIOM, KOTOPBIH B YCTAaHOBJICHHOM TIOPSIKE MTPU3HAH ayTCHTUYHBIM.

5. B 3aBucuMOCTH OT CpOKa ruiaTexa:

o NpCAbABIICHUM

BO CTOJIBKO-TO BPEMCHHU OT NPCABABIICHUS

BO CTOJIBKO-TO BPEMCHH OT COCTABJICHUA

Ha ONpEJICTICHHBIN JICHb.

Kpome Toro, B 3aBUCHMOCTH OT KOHKPETHBIX CHTYaIlMii, BOSHUKAIOIIMX B Ipoliecce odparie-
HUS BEKceJIel, OHM MOTYT KiIacCU(UIMPOBATHCS Ha ONPOTECTOBAHHBIE U HEONPOTECTOBAHHBIE, aAK-
LENTOBAHHbBIE U HEAKIENTOBAHHbIE, OMJIAYEHHbIE M HEOIJIAaUeHHbIE, 1eHCTBUTENbHbBIE U HEJCHCTBH-
TeIbHbIC (HEACHCTBUTEILHOCTh BEKCENSI MTPAKTUUECKH Bceraa oOycioBiieHa aedekToM GhopMbl —
TO €CTh OTCTYIUICHHMEM OT MOpsAKa U MpaBUi 0POPMIICHHUs BEKCENEH MPH BbIJaue U HHIO0CCUPOBA-
HUH), @ TAKXKE CPOYHBIE U TPOCPOUYEHHBIE (BEKCEIIb, TPOCPOUEHHBIN K MPEIbIBICHHUIO U K TIPUHE-
CEHHIO IIPOTECTA, YK€ MepecTaeT ObITh BEKCEJIeM, KaK TaKOBBIM, U CTAHOBHUTCSI OOBIYHBIM J0JITOBBIM

0053aTeNLCTBOM, YTO OOYCJIOBIMBAET MHOW MOPSAOK B3bICKaHHUS CYMM I10 JAHHOMY 0053aTeIbCT-

BY).
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1.3. lMpeumyuwiecmea u Hedocmamku eekcesisi neped opyaumu
UCMOYHUKaMu ¢hUHaHCUPOB8aHUsI.
B cootBeTcTBUM C ,HCfICTByIOH.[HM 3aKOHOOATCIIBCTBOM BCKCECIIA ABJIAOTCA HEOMUCCUOHHBIMU

[EHHBIMU OyMaramu, UMEIONIMMH CIEAYIOIINE OCHOBHBIC CHEIU(PUIECKHE OCOOEHHOCTH, OTIIH-
YaroIINe UX OT IMUCCHOHHBIX IIEHHBIX OyMar, 0OpaIaroIuxcs B HacCTosIIee BpeMsi Ha Oupike:

®  XO3SIMCTBEHHBIN 000POT BEKCEJNIEH PEryaupyeTcs OTIEeIbHBIM BEKCEIbHBIM 3aKOHOIaTEIThb-
CTBOM,;

® BEKCeJs BBITYCKAIOTCS B JOKyMEHTapHOH (OymaxkHo#) dopme 6e3 00s13aTebHOTO IIEeH-
TPATM30BAHHOTO XPAHCHMUS;

e T[iepenaya MpaB HAa BEKCEJS OCYIIECTBIISETCS MyTEM COBEPIICHMS BJIAJICIbIIAMU BEKCEICH
Ha WX OJIaHKax NepeNaTOYHBIX Haamuced (MHIO0CCAMEHTOB) M TOJBKO B ONPEICICHHBIX CIydasx -
MOCPEICTBOM ITPOCTOTO BPYUCHHUS;

® BEKCEJIS SBIISIOTCS WHIUBUYaTbHO-OTPEICIICHHBIMY [ICHHBIMU OyMaramu, Kakaas u3 Ko-
TOPBIX MOXKET OTJIMYATHCS 110 CBOUM MPU3HAKAM OT JIPYTHUX;

e BbIJaua U TOTAIlIEHHWE BEKcelel (IJIaTeX MO BEKCEeNIsIM) OCYIIECTBISIOTCS 1O OCOOBIM
MpoIleIypaM, YCTAaHOBJICHHBIM BEKCEIbHBIM 3aKOHO1aTETLCTBOM.

Jloxoonocmsb 110 OONBIIMHCTBY BEKCelel BhIIEe (HA aHAJIOTUYHBIE CPOKH), YeM 10 rocOyma-
ram, KOpIOPaTUBHBIM OOJHTaIUsaIM U 0aHKOBCKUM Jeno3utam. [1o rocOymaram 3Ta pa3HHIIA MOXKET
mocturath 10% romoBEIX, IO 00OIUranusaM - 2-3%, mo aemno3uram - 5-6%, 4to neracT MHBECTUILIMU B
BeKcelsl Hanbosiee BBHITOJHBIM MHCTPYMEHTOM CPEIM BCEX MHCTPYMEHTOB C (PMKCHPOBAHHOM J10-
XOIHOCTBIO'. HekoTopsie aBTOPBI OOBSACHSIOT 3TOT (DAKTOP MOBBIIEHHOW PUCKOBAHHOCTHIO OIepa-
U ¢ JOKYMEHTapHBIMH [ICHHBIMU OyMaramu, OJIHaKo, KaK IPECTAaBISICTCS, TH OMACCHUS U3JIUIII-
HE TIPEYBEIINYCHBI.

Y OOnBIIMHCTBA KPYIMHBIX KOMIIAHUN - OTIEPATOPOB BEKCEIHLHOTO PBIHKA YETKas U OTpado-
TaHHAas MPOLeypa MOKYIIKH, IPOBEPKH U MTOCTABKU OyMar, KOTopasi B 3HAUUTEIBHON Mepe CTpaxy-
€T OT JI0OBIX HeOXUIAaHHOCTe. Kak mpaBmiio, MCTOYHUKHK MOCTYIUICHUS BEKCEJIe Ha PBIHOK JI0-
BOJILHO YCTOWMYHMBBI M HEOJJHOKPATHO MPOBEPEHBI, MPUYEM BeCbMa 9acTO KOMITAaHUSA-OTIePaTOp SIBJIS-
€TCsl ¥ TIEPBBIM BEKcemeaepkarenaeM. Eciii Bekcenb mocTynaeT He OT IMUTEHTA, a C PhIHKA, TO OH
MPOXOTUT KPUMHHATUCTHYECKYIO TIPOBEPKY B SKCIIEPTHOM OT/IEJIe KOMITAHUH, a 3aTEM IPOBEPSICTCS
Ha oOpemMeHeHusl, PaKT BbIIAYU U MOATMHHOCTh HEMOCPEACTBEHHO Y OMUTEHTA. YEeTKO OTpaOOTaHBI
Y TIPOIIEyPhI MMOCTABKHU, HCKITIOYAIONINE KaK HETUIATEeXK 10 CIEIKe, TaK U HEMOCTaBKY IIEHHBIX Oy-
Mar (Kak MpaBUJIO, HUCIIONB3YETCS MEXaHU3M «IIOCTaBKa MPOTHB IUIATEKa», KaKk caMblii Oe3omac-

HbIi). Boee TOro, BO3MOXHO UCIOJIb30BaHUE U MEXAHU3MOB OE3HATMYHOM ITOCTaBKH BEKCENeH Imy-

1 Y
Huxonxun B. Bekcenb - HOBBIH 005K cTaporo 3HakoMoro // PeiHOK neHHbIX Oymar. 2002, Ne8
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TEM IEePEeBO/Ia UX MO CYeTaM JIENO B KaKOM-TH00 HajexHoM Oanke. Haubonee «poaBHHYTHIM» B
3TOM IUIaHE MOXHO MpPHU3HATH BHENIPKOHOMOAHK, Mpeaararonii KOMIUIEKCHBIA CEpPBHC IO TPO-
BEPKE U MOCTAaBKE BEKCEJICH, XOTs YCIOBUS U B KPYIMHEHIINX ACMO3UTAPHUIX BEKCEIbHBIX ONEPATO-
POB OTJIMYAIOTCS HE HAMHOTO.

Crnenyroliee NpeuMyIECTBO - OMCYMCHEUE HEOOX00UMOCU PEUCHMPUPOBAmb NPOCNEKM
IMUCCUU, YTO JIOBOJBHO TPYAOEMKO, HO CaMO€ TIJIaBHOE - 3TO TpeOOBaHME OIUIAThl HAJOra Ha Ore-
panuu ¢ neHHbIMi Oymaramu B pasmepe 0,8% oT HoMuHaNbHOTrO 00beMa aMuccuu. Bekcens B 3Tom
OTHOILIEHUH JOBOJIBHO yJOOHBI MHCTPYMEHT, TaK KaK OHU HE SIBJSIFOTCS SMHCCHOHHOM LIEHHON
Oymaroii u He TpeOyIOT PErHCTPALIMOHHBIX IPOIETYp MPH BBITYCKE, TOATOMY MHOTHE MPEANPUATHS
U OaHKM Bce yalle NpuOerarmT K UX pa3MEIICHUIO JUIsS TIPUBJICYCHHUS CPEICTB ¢ (PUHAHCOBOTO PHIH-
Ka.

B cuity Toro, 4To peIHKOM B HACTOSIIIUI MOMEHT HanloJiee BOCTpeOOBaHbl OymMaru Cpokamu B
3-6 Mecs1EeB, BbIIUIATAa HAJIOTA BBI3BIBAET JIOBOJIBHO CEPHE3HOE yIOPOKAHHME BBIITYCKA JJI SMUTEH-
Ta, TeM 00Jiee B YCIOBUAX OTHOCUTEIHFHO HEBHICOKHX CTABOK.

MOXHO OTMETHTh TaKO€ MPEUMYILECTBO CEKTOpa (PMHAHCOBBIX BEKCEJEH, Kak ero 0ojee Hu3-
Kas nooeuicHOCmb 110 CPABHEHUIO C PHIHKOM aKIUi, MEHbINAs [10JIBEPKEHHOCTh U3MEHEHUSM 1IEH
NOJ1 BIMSHUEM HOBOCTEH O HECTaOMJIBHOCTH (PMHAHCOBOT'O PHIHKA MJIM KaKUX-TO IMOJIMTHYECKUX CO-
ObITHii. Takast cuTyalusi BbI3BaHa TEM, YTO HA BEKCEIbHOM PBIHKE OTCYTCTBYET €IUHAasi TOProBas
cucrema.

C oaHOH CTOPOHBI, NOSBIISAIOTCS JONOJHUTENbBHBIE PUCKH, & C IPYTOil CTOPOHBI, TaK KaK BEK-
cellb HaXOJUTCS HEMOCPEICTBEHHO Y KJIMEHTa (B JCMO3UTAPHH WIM B ceilde), ero Jerko u omnepa-
TUBHO MOKHO HMCIOJIb30BaTh KaK 3aJ0T, KaK CPEACTBO JUIsl pacdeToB U T.1. CyleCTBEHHYIO POJIb
TaKXe UIpaeT OTCYTCTBHE OOLIUX MPaBHJ COBEPILEHUS CIENOK. Jaxe TOroBOphI KYIUIU/IPOAAXKH
OOBIYHO COTJIACOBBIBAIOTCS ISl KAXKAOTO CIy4as OTAENIBHO, YTO OISATh XK€ HEceT B cede Kak IoJIo-
KHUTEJIbHBIC, TAK U OTPUIATEIbHBIC MOMEHTHI.

Bekcenst ciyxaTr BecbMa YOOOHBIM UHCHIPYMEHMOM O POCMA UHPOPMAYUOHHOU «RPO-
3paynocmu» SMUTEHTA U (POPMUPOBAHUS IMYOJUYHON KpeIUTHOH McTOpuu. JIOBOJIBHO 4acTO BbI-
IIyCK BEKCEJIECH SIBJIETCS MEPBBIM 3TAIOM, 32 KOTOPBIM CIIEAYET pa3MelleHne 00IUraliOHHbIX 3aii-
MOB, a B IIEPCIIEKTUBE - U eBpooOIurannonnsix, 1 ADR. B cuimy Toro, uto pa3menieHue Bekceei u
00CITy’)KUBaHHE BEKCEIIbHBIX 3aiMOB TPEOYIOT MyOIMYHOCTH U MH(POPMAIIMOHHON OTKPBITOCTH, IO-
004HBIM 3((HPEKTOM ITOTO SABJIAETCS POCT KAIUTAIU3ALMU U PHIHOYHOW CTOUMOCTH KOMIIAHHH.

OpHako mMyOIMYHOCTHh HajlaraeT Ha SMHUTEHTAa M 3HAYMUTEJIbHbIE 00s3aTeNbCTBA - HEOOXOU-
MOCTh 0€3yKOPU3HEHHOT0 OOCITYy>KUBAaHHsI CBOMX LIEHHBIX Oymar, Tak Kak ()akT HeruiaTrexa 1o BeK-

CCJIF0O MTHOBCHHO CTAHOBUTCA U3BCCTHBIM BCEMY PBIHKY U B ﬂaHLHeﬁmeM HpI/I6eFHyTB K 3aUMCTBO-
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BaHUSM Ha ()MHAHCOBOM PBIHKE TaKOMY IMPEANPUATHIO OyIeT HeBO3MOxkHO. HeoOxoaumo u Gonee
BHUMATEJIBHO CIICUTH 32 CBOMM (DMHAHCOBBIM TMOJIOKEHHUEM, TaK KaK YXYAIICHHE YKOHOMUYECKUX
rokasareseil OyJeT BbI3bIBaTh POCT CTOMMOCTH 3aUMCTBOBAHMM U COKpaleHue ux cpoka. [lomnoxu-
TEIbHO BOCHPUHHUMAETCS PHIHKOM U OOHApOJOBaHHE YETKOM MHBECTHIIMOHHOW JEKJIapaluu, OMU-
CBIBAIOIIEH IIENT MPUBICUYCHUS CPEJCTB, UCTOUHUKHU TOTAIICHUS 330JHDKEHHOCTH, CPOKH 000pad-
Ba€MOCTH, TPOTHO3BI BRIPYYKH U IPUOBLIH U T.I1.

Eme onuH acmekT, Ha KOTOPOM CjelyeT aKIeHTUPOBaThb BHUMAaHHE, - HEOOXOIUMOCTh 00-
CIIy’)KMBaHHSI BEKCEJIbHOTO 3aiiMa Ha BBICOKOM TE€XHOJOTHYECKOM YpOBHE (OpraHu3alus MPOBEPKU
BEKCeJeH, BhIJAYM MHCEM 00 WX MOJUIMHHOCTH W OTCYTCTBUHM OOpEMEHEHWH, YEeTKH MeXaHU3M
OCYIIECTBJICHUS IJIATEXKEN ).

Kax BugHO, pa3paboTKa MOJHOIIEHHON BEKCETbHON MPOrpaMMbl U BBIMYCK BEKcelel B 00pa-
HIeHHEe TPeOYIOT 3HAUUTEIHHOTO OIbITa paboThl HAa (PMHAHCOBOM PBIHKE, TO3TOMY CaMOCTOSATEIHHO
OpPTaHW30BaTh U Pa3MECTHTh 3ae€M ISl OONBIIMHCTBA MPEIIPUATAN TOBOJIBLHO MPOOIEMAaTUYHO, B
CUJIy Yero OHU OOpaIlaroTCs K KPYIMHEUIITUM ONepaTopaM BEKCEIbHOTO PHIHKA - MHBECTHIIMOHHBIM
KoMrnaHusM U Oankam. Te, pa3paboTaB BeKCENbHYIO IPOrpaMMy, KaKk IPAaBUIIO, BEICTYHAIOT OCHOB-
HBIMH TOKYTIaTeIsIMH BCET0 0O0beMa BBINMYIICHHBIX BEKCeNled, pa3Melias UX 3aTeM Ha OTKPBITOM
pBIHKE. B cHily 3TOro BEeKCENnbHBINM PHIHOK CTAHOBUTCS Oojiee OE30MacHBIM U MPEACKa3yeMbIM, TaK
KaK TaKOW MEXaHU3M IOCTYIUICHHUS BEKCEJIel Ha PHIHOK TapaHTUPYET MX OT MOIIENKH, 1e(HeKTOB
(G opMmBl, OIHUOOK B IIETIOYKAX UHIAOCCAMEHTOB U T.]I.

[ToaTomy Bce Oouibliie ornepaTopoB OYAYT OPUEHTUPOBATHCA HA BEKCEJBbHBINH PBHIHOK KaK OC-
HOBHOM MCTOYHMK NPUOBUIM M BCe OOJIbINE MPEANpHUIATUI U OaHKOB OyayT nmpuberatb K 3aMMCTBO-
BaHUSM HA HEM KaK K UCTOYHUKY KPAaTKOCPOUHBIX (PMHAHCOBBIX PECYPCOB.

Ilpeumywiecmea eexcensa nepeo odauzayuamu.

[Tpunumas pemieHue 0 TOM, Kakue IeHHble Oymaru — BeKCells WM OOJMraiuu — pas3me-
1aTh, OpPTaHU3aIMs, MPEXK]IC BCETO, OPHEHTUPYETCS HA MX OCOOCHHOCTH.

OO6nuramus — 0oJee JONTOCPOYHBI HHCTPYMEHT, NMPEAHA3HAYCHHBIN s (PMHAHCHUPOBAHUS
WHBECTUIIMOHHBIX MPOEKTOB, B PEATbHOCTH MEXaHW3M OQepT BhIXOJIALIMBACT 3TOT mpuHUMI. [lo
CYTH, JIOJITOCPOYHAsi OOIUTraIs MpeBpamaeTcs B psija KOPOTKHUX, perHaHCUPYEMBIX OJHA 32 JIpY-
roii. M3-3a 3TOTO MpeanpusTue, BHITYCTUBIIEE, HAPUMED, 3-JICTHIOK OOJIMTAINI0, HE MOXKET pac-
CUHMTHIBATh Ha 3THU CPEJCTBA UMEHHO KaK Ha 3-JIETHHE, TaK KaKk HE HCKIIOUYEHO, YTO YK€ B JaTy
Ommkaiiimen opepThl K BEIKYNy Oy/eT NMpeabsBICH BECh BHIMYCK. [10aTOMY OONMBIIMHCTBO 0OJHTa-
[IUH peanbHO SABJSIOTCS 6—12-MecsyHbIME OyMaramu, a 0oJiee JTMHHBIE CPOKH OOpaIeHus JeKiia-
PUPYIOTCS JIUIIb 711 CHUYKCHHS U3ICPKEK, CBI3aHHBIX C OIJIATON Hajora Ha YMUCCHIO [IEHHBIX 0y-

Mar U perucTpanueil IpocneKTa SMUCCHH.
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B oTnuune ot obauranuu, KOTopas UCHOIb3yeTCs A PUHAHCUPOBAHUS POESKTOB, BEKCEIb -
MHCTPYMEHT CIUIXXHMBaHUs IpaduKa IaTexeil U NoCTYIUICHUH, 4TO caMo 10 ceOe SBISIeTCS PyTHH-
HbIM OM3HECOM KpeIUTHBIX opranm3anuil. [loatomy Haubonee HajaexHble U TUKBUAHBIE B Hanmo-
HaJbHOW KOTUPOBAJILHON CUCTEME BEKCEIsl - 0aHKOBCKHE.

Bekcenb - 6os1ee ynoOHBI HHCTPYMEHT, TaK KaK M3-3a OTCYTCTBHS PETUCTPAILIMOHHBIX MpOLIe-
Jyp SMHUTEHTHI HE HECYT COOTBETCTBYIOIINX U3ICPHKEK, a CPOK OOpAICHHUS BEKCEIsl COOTBETCTBYET
peaNbHOMY CPOKY IIPHUBIICYEHHS IEHEKHBIX CPEICTB.

Crnenyromuii acrekT, Ha KOTOPBIH ciiefyeT oOpalaTh BHUMaHKUE IIPU BBIOOPE TOTO WIM UHOTO
WHCTPYMEHTA 3aMMCTBOBAaHUH — 3TO CPOK MOJTOTOBKHM 3aiiMa. HeoOXoAMMO 4eTKO OCO3HaBaTh,
YTO pa3MelieHue OOIUralioHHOTO 3aiiMa BechMa JIuTeNnbHas npoueaypa. OT MOMEHTa NPUHATHS
pelIeHns 10 pa3MeIeHus, T.€. JO MOJyYeHHUs IEHEKHBIX CPEICTB, MPOMAET HE MEHee MOIYyroa, a
caM IpoLEeCcC BKIIOYAET B c€0sl OrPOMHOE KOJUYECTBO TAOB OT CO3bIBAa OOIIEro coOpaHus akLuo-
HEpOB JI0 MyOJIMKALIUU MAaCChl JOKYMEHTAIUH.

IIpu pa3MmelieHnH BEKCENBHBIX 3aiIMOB 3TOT CPOK COKpALIACTCs 10 HECKOJIbKHUX JHEH, II03TO-
My CpeJICTBa IPUBJIEKAIOTCS TOTa, KOTAAa OHU JEHCTBUTENLHO HEOOXOAMMBI JIMOO KOI'/la Ha PhIHKE
BBIFOJTHBIE CTABKH, a HE TOIJa, Korja OyAeT 3aBeplleHa Besl OIopoKpaTHUecKas npoleaypa U OTCTy-
natb Oyzner yxe no3aHo. [ToaTromy Bekcens BecbMa yI0OHBI JJIsl 3aKPBITHS KAaCCOBBIX Pa3pbIBOB U
pedrHAHCUPOBAHMSI KPEAUTHBIX TOTOBOPOB C LEJbI0 CHIYKEHUSI CTOMMOCTH 3aUMCTBOBAHUA.

[Ty6nnyHOCTh pa3smelieHus o0nuranuid, HECOMHEHHO BBILIE, YEM NPH BBIMYCKE BEKCEIBbHOTO
3aifmMa, XOTsI ATOT acCHeKT — HE CTOJIb OJIHO3HAauHbIN. Kak mpaBuiio, Kpyr mokymnarenaeid oOaurammit
IIPYU UX MEPBUYHOM pa3MEILLEHUU HEBEIMK U €CIIU CIIPOC HEOCTATOYEH, TO aHJeppalTephl BBIHYX-
JICHbI TIOKYINIaTh BeChb 00bEM Ha ce0sl, TaK KaKk CPOK pa3MEIIeHHs OrpaHUueH 1Mo BpeMeHu. Eciu xe
o0nuranyy He pa3MeLeHbl, TO TO CTAHOBUTCS MU3BECTHO PBIHKY, KOTOPBIN JI€l1aeT U3 3TOro COOT-
BETCTBYIOILKE BBIBOABI. BeKces, Kak IPaBUIIO, BHIITUCHIBAIOTCS 110 MEpe MOCTYIUICHHUS HAa HUX 3asi-
BOK, II0O3TOMY MOTYT pa3MeIIaTbCs HEOTPAaHUUEHHO JI0JITO.

JIMKBUIHOCTHh BTOPUYHOTO PhIHKA MMEET OoJiblliee 3HAYCHHE i WHBECTOpPA, YeM Ui SMU-
TEHTa, HO, TEM HEe MEHee, BaJKHa MPHU BbIOOpE MHCTPYMEHTA 3aMMcTBOBaHMM. Kak mokasbiBaer cra-
TUCTHKA OOJIMTAlIMOHHOTO PBIHKA, B TEKYIIEM IOJly CPEIHEIHEBHOW 00bEM BTOPUUYHBIX OMPIKEBBIX
TOProB cocTaBisieT okoso 90 miH. pyo., eme okono 110 muH. naet BHeOUpxKeBoi priHOK. [Ipu HO-
MHUHHPOBAHHOM 00BbeMe OOJIMrallMOHHOTO phIHKA B 85,6 Mipa. py0. 3TO naeT 060payrMBaeMoCTh B
0,23% B AeHB. DKCNIEPTHBIC OLICHKHU JAIOT CICAYIOIINE JaHHBIC, 00heM phIHKAa — O0K0yI0 150 mup.
py0., cpemHenHeBHONW 000pOT - okoyio 4,5 Mapa. pyd., T.e. CpeIHEIHEBHAsT 000pavynBaeMOCTh —
3%. Kak BumHO U3 3THX 1M(}p, TUKBUAHOCTH BEKCEIBHOTO phIHKA Oojiee yeM B 10 pa3 BbIIe JIUK-
BUAHOCTH oOsmranuonHoro. [IpuumHa Takoro nucbanaHnca Kpoercsi B OCOOCHHOCTSIX MEPBHYHOTO

pa3MeILeHNs U Kpyre MOKyIaTelel TeX WIM UHBIX MHCTPYMEHTOB. [IokymareneM Bekcelled Ipu Ux
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MEPBUYHOM Pa3MEIICHIUH MOXET OBITh JIFOOOH, TaK KaK OTHOCUTENLHO HeBbicokne HoMuHaIHI (0,1
— 1 MuIH. py6.) AENAIOT UX JOCTYIHBIMH UIS BEChMa IIMPOKOr0 KPyra HHBECTOpOB . B crity sToro
MPOLIEHTHBIE CTABKU 10 BEKCEJSIM CKJIAJIbIBAIOTCS HA PHIHOYHOM YPOBHE, TaK KaK BEKCelelaTeNb He
OTpaHMYEH CPOKOM Pa3MEIIECHUs U HE CTPEMUTCS MPOJIaTh CBOM Oymaru 1o Jito0oii 1ieHe, a nmokymna-
TeJTh HE CBS3aH C BEKCENeAaTeNeM TOTOBOPHBIMH OTHOIICHUSMU aH/IEPPAUTHHTA U HE 0053aH BHI-
KyHaTh BeCh 00bEM IO IIEHaM, TPEI0KECHHBIM IMHUTEHTOM.

Tak kak pernieHue O pa3MelleHUU OOIUraluii IPUHUMAETCS 3a0Jro A0 ero (hakTHUeCKOro
Hayaja, I03TOMY CTaBKH TOYHO OTOBOPUTH HEBO3MOXKHO. AHJIeppalTep, 3aMHTEPECOBAHHBIN B KITH-
€HTe — AMHUTEHTe obnuramnuii, rapantupyer 100%-Hoe pa3melieHre a TEYEHNUE CKATOr0 CPoKa Mo
HU3KUM cTaBkaMm. [Ipy HaCTyIIeHUH K€ MOMEHTAa Pa3MEIIECHUS CUTYAIHsl MOXKET OBITh YK€ WHOM,
CTaBK{, OTOBOPEHHbIE MOJT0/a Ha3aJ, He COOTBETCTBYIOT PHIHOYHBIM pEalIdiM, MOSTOMY 3HAYH-
TEJIBLHOTO CIPOCa CO CTOPOHBI MHBECTOPOB HET. AHAEppanTepsl (a 3TO, KaK MPaBHUIIO, KPYITHEHIITHE
WHBECTUIIMOHHBIC 0aHKM) MPU MEPBUYHOM Pa3MEIICHUN BBIHYXKICHBI 3a0UpaTh BeCh 00bEM Ha Cce-
0s1, B IPOTUBHOM K€ CTydae OHU JIUIIAIOTCS KJIMEHTOB U MEPCIEKTUBHOTO OM3Heca.

[To mpomectBum 1—1,5 Mecs1ieB HEOOXOAMMBIX JIJIsi pETUCTPAIIMU OT4YeTa 00 UTOrax pasMe-
IICHUs U Havajia BTOPUYHBIX TOProOB, CUTYallKs, KaK MpaBUiio, BHOBb MeHseTcs. Eciu cTaBku 3a 310
BpeMsl BBIPOCITH, TO, JIJISl TOTO 4TOOBI MpOAaTh OyMaru Ha BTOPUYHOM PBIHKE, aHIeppaitep Oyaer
BBIHYXJICH (DMKCHpPOBaTh YOBITKH, HA YTO OH €J1Ba JIM MoiaeT. Ecnu ke CTaBKU, HANIPOTHUB YIAIH,
TO MPOJaKa OOJIUTAIMI TaK)Ke HE 0COOCHHO MHTEPECHA, TaK KaK TEKYyIasi JOXOIHOCTh, 00ecIeun-
BaeMasi UMH BBIILIE JOXOJHOCTH, CJIOKUBILEHCS Ha pbiHKE. [loaTOMy 00uranuyu B OCHOBHOM OCTa-
I0TCS B IOPT(eENsX aHaeppalTepoB, pa3MENIaBIINX UX, U MOMAIA0T Ha BTOPUYHBINA PHIHOK JIUIIH B
OrpaHUYeHHBIX 00beMax. [1o cyTH, MPOUCXOIUT CEKbIOPUTH3AINS OAHKOBCKUX KPEIAUTOB, T.€. Gop-
MaJbHOE MpeBpalieHle UX B BUJ OOJMranuii, a He MpHUBJICYCHHE HOBBIX HHBECTOPOB M KPEAUTOPOB
U pacUIMpEHUe CIEKTPa HCTOYHUKOB KPEAUTHBIX PECYPCOB.

Kpome toro GaHku-aHaeppaiTepsl HE 3aUHTEPECOBAHBI B CHIDKEHUH CTaBOK OOJIMTAIIMA, TaK
KaK ATO O3HA4aeT JJIsl HUX CHU)KEHHE MPOIEHTHOTO foxoja. [ITpu oOpameHnn xe BeKcemnei ¢ Tede-
HUEM BpEMEHH, HEOOXOAMMOro JiIsl HOpMHUPOBAHUS HEKOTOPOU KPEeIUTHOW UCTOPHM, CTaBKH Maja-
I0T 710 CPEHEPHIHOYHOTO YPOBHS U CIEAYIOIINE pa3MeLIeHUs] 00XOIATCS BEKCEJIeaTelNo yKe Je-
IIEBIIE.

W3 Bcero M3moKeHHOTO BBIIIE, OJHAKO, HENb3sI JIeNaTh BBIBOJI, YTO JIJIS MPUBICYCHUS BHEIII-
Hero (puHaHCUPOBaHMS BEKCels yao0Hee 0OauraIuii BO 6cex OTHOIICHHSX.

JlokymenTapHas ¢opMa BeKcelsl JellaeT ero JAOCTaTOYHO PHUCKOBAHHBIM HMHCTPYMEHTOM B

rJla3ax Tex, KTO Majo paboTall Ha BEKCEIbHOM phIHKE. B HacTosAmMii MOMEHT, ipuoOpeTast BeKces

' Tankun B., Hukonkun B. CTpaterus BEIX0a MPEATPHSATHS Ha BEKCEIbHBII PIHOK // PRIHOK HeHHBIX Gymar. 2002,
Ne20 (227) ctp. 29
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1100 HEMOCPEICTBEHHO y BEKCeenaTels, IM0O y ero areHTOB U OpraHW30BaB HAIECKHYIO MHKAcca-
U0, TAHHBIM PUCK MOYKHO CBECTH K MMHHUMYMY, XOTSI Ha BTOPMYHOM pBIHKE, paboTasi ¢ HeJoCTa-
TOYHO M3BECTHBIMH OII€pATOPAMH, IPHOOPECTH (DaTbIIUBBIE BEKCEs MO0 BEKcels ¢ aedeKTaMu
(hOpMBI BCE KE MOXKHO.

BbIxooM u3 3TOH CUTyallMM CIIY>)KUT OpraHu3aius «Oe3HAIMYHOTO» OOpalleHus: BeKcenei
IyTeM IMOMEUICHUS UX B KaCTOAMAIbHBIN JeTmo3uTapuii, HO MOKa JaHHBIE MPOEKTHl HAXOIATCS B
CTa/IuY CTAHOBJICHUSI.

Tpetbe, BekcenenaTenu (a vaimie Bcero nx (UHAHCOBBIE KOHCYJIBTAHTBI) PACKPBIBAIOT OTIpPE-
JIeNIEeHHYI0 WH(POPMAIIMIO O CBOCH NEATENFHOCTH U (PMHAHCOBOM IOJIOKEHHH, HO 3TH JaHHBIC 3a-
4acTyl0 0€CCHUCTEMHBI, MOTYT CEPbE3HO 3ala3/IbIBaTh, 1a U MPEKPAIICHNs UX 00HAPOIOBaHHS TaKXKe
HeNb3s UCKIouaTh. [lpyu sMuccum oOauranuii SMUTEHT €XKEKBapTaJbHO MYOJIMKYET OTYET, KpOMe
TOT0, YBEAOMJISIET MHBECTOPOB O CYIIECTBEHHBIX COOBITHSIX CBOEH NEATEIbHOCTH.

[Ipuobperas Bekcenst, ”HBECTOPHI 0OpaIaloT BHUMAaHNE Ha HH(OPMAIIMOHHYIO TIPO3PAYHOCTh
BEKceNeqaTessl - B IOcCJeIHee BpeMsi BO3MOXKHOCTEH pacKpbITHS HH(GOPMAIMHM CTAlO0 TOPa3ao
Oonple. DMUTEHT MOKET UCHOJIL30BaTh Mg dtoro caiitel HAY®OP, HKC, AYBEP, c-bonds, nn-
dbopMarmoHHbIE U3JaHKUS 1 HOBOCTHBIE JICHTHI, IPSMYIO PACCBUIKY U Ipyrue pecypchbl. OTKPBITOCTh
OMHUTEHTA JJISi UHBECTOPAa — HEMaJIOBAXKHBI MOMEHT, ITOCKOJIbKY OHA 3HAYUTEILHO CHUXKAET PHUC-
ku. [loaToMy mpu cocraBieHun pedTuHroB HajaexHoctu (Hanpumep, CKPUH) ynensierca BHUMa-
HUE U 3TOMY IIapaMeTpy.

B nenom xe, eciiu pe3roMHpOBaTh pa3MeEIIeHUE U BEKCee u 00Iurai MMeeT TBOU «ILJTI0-
CBI» U «MUHYCBI», TO3TOMY KOHKPETHBIH BBIOOpP TOTO WJIM MHOTO MHCTPYMEHTA BCEI/la OCTAETCS 32
HMHUTEHTOM H €r0 (PMHAHCOBBIM KOHCYJIBTAHTOM.

Ilpeumyuwiecmea éexceibno2o Kpeoumosanusn neped 6anKoeckum Kpeoumom I'naBHoe noc-
TOMHCTBO BEKCEJIBHOIO KPEIUTOBAHUS 3aKII0YAETCS B TOM, UTO OHO, KaK IIPAaBUIIO, JELIEBIE OObIY-
HOT'O KpeJuTa.

BekcenbHas gopma kpeaura O6osnee ruOka M HagexxHa. B 3aBucuMocTd OT (PMHAHCOBOU CHU-
Tyalliy MOJTYYeHHBIE BEKCENs MOKHO TepeydecTs B I[eHTpoGaHKe MO HEBBICOKHIA MPOLEHT', KO0
115t L{b ToproBo-npoMBIIIIIEHHBIH (T.€. BOZHUKIIHNN U3 CACIOK C MOCTABKOW peaIbHOM MPOTYKITUHN)
BEKCEJIb €CTh MoKa3aTeb MOTPeOHOCTEeH XO035iCTBEHHOr0 000pOTa B JMKBUIHOCTH, OOECIIEYCHHE
Yero COCTaBJsIeT OJIHY U3 IVIaBHBIX €ro 3aaay. Te xke onepanuy MOXHO IPOJENaTh U B JPYrux OaH-
Kax, B T.4. 3aJIO)KUTh B 00ecreueHne KOPPECTIOHACHTCKUX onepauuil. Bekcenpb nosBnsiercs B 0aHke
YK€ TI0CTIe COBEPIICHUS XO3SICTBEHHON CAEIKU, YTO TOBOPUT B MOJIb3y 0OOCHOBAHHOCTH BBIJAUU

KpeauTa U, CJICA0BATCIIbHO, €0 HAACKHOCTH. Hert HGOGXOI[I/IMOCTI/I AHAJIM3UPOBATL CaMy CACIIKY,

! Maxees A.B. Heommiccronmsie neHHsle Oymaru. Yacts 1: Bekcens. —M.: Mocksa, 2002 T. cTp. 75
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aHaJU3 MPOBOJIUTCS JIHUILIb B OTHOLICHUM KPEAUTOCIIOCOOHOCTH KiMeHTa. HakoHer, B cuily CBOHMX
IOPUINYECKUX OCOOCHHOCTEH BEKCelb €CTh Ha/le)KHOe obecnieueHne kpeaura. [IpuBbIYHbIN ke BceM
KPEIUTHBIN I0rOBOP €CTECTBEHHEE UCIIOIb30BaTh MIPH JIOJTOCPOUYHOM KPEAUTOBAHNY MPEANPUATHI
JUIs 1eiel 3aKynKu 000py10BaHHUs, 10JITOCPOYHBIX pa3pabOTOK U T.II.

Brimyck Bekceneil genaer 0onee cBOOOIHBIM M JIETKUM JOCTYH K JOJITOBBIM KamuTanam, 10o
NpeANpUsSTHE-3aeMIIUK HE 3aMBIKAETCS Ha OT/ACIBHOM OaHKe (MM Iysie 0aHKOB) ¢ OTPaHUYECHHBIMU
(MHAHCOBBIMU BO3MOXHOCTSIMHM, @ 00palaeTcs HENOCPEICTBEHHO Ha €MKHI U JIMKBUIHBIN (PUHAH-
COBBIN PBIHOK.

Kak mpaBuio, CTOMMOCTh 3aMMCTBOBAHUN Ha BEKCEIBHOM PBIHKE HAINPSMYIO 3aBUCSAT OT
CYOBEKTHUBHBIX ()aKTOPOB B3aMMOOTHOULICHUN ¢ OAHKOM, BEIMYHHBI €T0 PecypcHOU 0a3bl U ee yc-
TOWYMBOCTH, a Yepe3 HEKOTOpoe BpeMs (1o Mepe hOpMHUPOBAHMS PBIHKA €0 BEKCEJeH) M Tpei-
NPUATUS CTAHOBUTCS HMIKE, YEM CTOMMOCTH INpPUBJIEYEHHUs OAHKOBCKUX KpPEIUTOB, KPOME TOrO,
dopmupyeTcs myOnu4Has KpeauTHast UCTOPHsL. DTO HEMAJIOBAXXHO, UOO MO3BOJISET BIOCIEACTBUN
HE TOJIBKO YCHEIIHO pa3MelaTh OOJUTallMOHHBIE 3aiiMbl, HO M NPHUBIIEKATh CPEACTBA C MEKIyHa-
POJHBIX PHIHKOB KallUTAJIOB Y€pe3 3MUCCHIO eBpoolnuranuid. Jla u uist 6aHKOB, OCYHIECTBIISAIOIINX
(MHAHCUPOBaHNE KOPIOPATHUBHOIO CEKTOPA, Y4eT BeKcenel Oosiee BBIMOJEH, YEM IIPOCTOE KOM-
MepYecKoe KpeIUTOBaHUE, TaK KaK BO3MOKHOCTHU MEPEYCTYIKH BEKCEIs U €ro JIMKBUIHOCTh TOpa3-
710 BBIIIE, YEM Y KPEAUTA.

[Tpexne Bcero, 3T0 HE3aBUCUMOCTh OT KOHKPETHOI0 OaHKa-KpeAUTOpa, BOZMOXKHOCTU KOTO-
pOro MoryT ObITb OIpaHHUYEHBl. DTO OCOOCHHO BAXKHO JJIsl KPYNHEHIINX KOMIIAHWH, C aKTHBaMH B
MWLIHApABI pyOsel - naxe mysn OaHKOB 3a4acTyi0 HE MOXKET MPEeIOCTaBUTh KpeauTa Tpedyemoin
BEJIMYMHBI B CHJTy OTPaHUYEHHOCTH pecypcHoi 6a3bl. PUHAHCOBBIN PBIHOK B TOM OTHOIICHUHU HE
UJIET HU B KaKO€ CPaBHEHME, TaK KaK €ro eMKOCTb IPAaKTHUYECKU Oe3rpaHMyHa, C HETO MOXHO INpH-
BJI€Yb CPEACTBA Ha COTHM MWUIMOHOB pyOneil. Kpome Toro, opopmiieHue kpeaura - JA0BOJBHO
IPOJIOJDKUTEIbHAS MPOLEAypa, CIIOCOOHAs PacTSHYTHCS Ha MECSAL, a BBIIHMCKA BEKCeNeil u pa3me-
IIIEHUE UX Ha PbIHKE OCYHIECTBIIAIOTCS 3a 2-3 nHs. KpoMe Toro, npeanpustue-3aeMIIMK BbIHYXKIE-
HO TIpUBJIEKAaTh CPEACTBA HE B TOT MOMEHT, KOI'Jla OHO B HMX OCOOCHHO 3aMHTEPECOBAHO, a TOTJa,
KOT/Ia €CTh JICHBIU y oOciykuBaromiero 6anka. Ha ¢uHAHCOBBIN PBIHOK MOKHO BOWTH B JIIO0OM
MOMEHT, U CTaBKH ITPHUBJICUECHUS CPEJICTB HA HEM 3aBHCAT OT (PMHAHCOBOTO MOJIOKEHHS 3a€MIIMKA U
MaciTaboB ero OU3Heca, I03TOMY BIHSHUE CYOBEKTUBHBIX (DAKTOPOB MUHUMAIIBHO.

Yro kacaeTcsl CTaBOK NPUBJIEYEHUs CPEJCTB IyTEM BBIITyCKa BEKCeNe, TO B OCHOBHOM OHH
OPHEHTUPYIOTCSI Ha yXK€ CIIOXKHUBILUICS YPOBEHb (B KaueCTBE ITAJIOHA Yallle BCETO UCIOJIb3YIOTCS
Bekcens ['a3npoma kak Haubosee MaccoBbI€ M IMKBUIHBIC), CKOPPEKTUPOBAHHBIN I KOHKPETHOTO

npennpusaTus. Kak npaBuiio, npu NepBUYHOM BBIXOJIE HAa PHIHOK CTaBKU CKJIAJbIBAIOTCS Ha YPOBHE
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«["a3npom + 3-4% romoBBIX», 3aT€M B ciiyyae 0€3yNmpeyHOro o0CIy)KMBaHUS BEKCEIBHOTO 3aiiMa 1
JOCTUKEHUS BEKCEISIMM NTPUEMIIEMOM JIMKBUIHOCTH CTAaBKM NMaJaroT A0 ypoBHs ['azmpoma, a MHO-
r/Ia 1 HIKE' .

Ecnu cpaBHMBaTh CTaBKM Ha BEKCEJIbHOM PBIHKE CO CTaBKaMU Ha OAHKOBCKHME KPEIUTHI aHa-
JIOTHYHOT'O CPOKa, TO B Ha4aJie pa3BUTHs BEKCEIbHOM MPOrpaMMbl OHU BBIIIE MPUOTUZUTENHFHO HA
1-2% TOJOBBIX, a 3aTe€M MOCTEIICHHO MAJAal0T U CTAHOBSTCS HUXKE MPHUOIU3UTENBHO Ha 2% Tromo-
BBIX".

Tak 4To cTaso OYEeBUIHBIM, UTO JUI IPUBJICYEHUS CPEACTB HA CPOKH OoJiee Moryroaa Hauoo-
jee BOCTpeOOBAHHBIMM CTaHYT OOJUTalluy, MOTPEOHOCTh B O0Jiee KOPOTKUX CpPEeACTBaX OyIeT Io-
KPBIBAaThCSI C TIOMOIIBIO BEKCEIBHOTO PhIHKA. J[JIs1 KpaTKOCPOUHBIX 3aMMCTBOBaHUH Iienecoolpas-
Hee npuberaTb K pa3MEIIEHUIO BEKcellel, Kak He TpeOyIoIUX J0JITOCPOYHBIX U JOPOTrOCTOSIIUX
PETUCTPALIMOHHBIX TPOLEAYP IPHU BBIIIYCKE, Ja)Ke HECMOTPS Ha TO, YTO JUIS OJHOTO U TOTO K€ IMHU-
TEHTa CTaBKH Pa3MELICHUs KOPIOPATUBHBIX OOJUTAIIMI OKa3bIBAIOTCS HECKOJIBKO HMXKE CTAaBOK MX
e BEKcene (a pa3MeIreHne u Bekcenei, u oonuranuit npaktaukoanu ["'aznpom, THK, MJIM-bank
U psaa apyrux komnanuit). [Tostomy ecnu mpennpustiue uiau O0aHK NPUOEraroT K 3aMMCTBOBAHUSAM
Ha CpoK OoJiee MoJyroja, TO BBITYCK OOJIMravii BEIMIAIUT NPEANOYTUTENIBHEE, TaK KaK JaeT BO3-
MOXHOCTb HPEIYCMOTPETh MPOMEXYTOYHOE MOTAlICHHE C MOMOIIbIO BBICTABICHUSI 0€30T3BIBHBIX
odepr.

CrpykTypa KOpIOpaTUBHOIO (PMHAHCUPOBAHMA 3a CYET (POHIOBOTO PHIHKA B HACTOSIIUN MO-
MEHT BBIMJISIIUT CIEAYIOIUM 00pa3oM: 10JIFOCPOYHbIE HHBECTULIMOHHBIE TPOEKThl 00CITYKUBAIOTCS
3a CYeT SMUCCHH OOJHUTraIii, a MONOJHEHNE OOOPOTHBIX CPENICTB OCYIIECTBIISIETCS 32 CUET BBIITyCKa

BEKcenel, mpuieM 00a 3TH cerMeHTa YCIEIIHO Pa3BUBAIOTCS M B3aUMHO JIOTIONMHSIOT APYT Apyra.

" PLIB. Bops6a 3a BeikuBanue. Koprnopatusrele o6muramuy wim Bekcens? / PhIHOK HeHHbIX Gymar. 2002, Ne7
Hukonxua B. Bekcens - HOBBII 00MK cTaporo 3HakomMoro // PeiHOK meHHbIX OyMmar. 2002, Ne8
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2. baHKOBCKMe onepauum ¢ BeKcensamm

2.1. Ucmopusi pazeumus eeKcesnibHbIX onepayuu
B Poccun nepBsrii Bekcens nosisuiics B iepBoit Tpetn X VII Bexa. Kak u MmHOTMM Apyrum ¢u-

HAHCOBBIM HOBOBBECHHUSIM, €TO IMOSBICHUEM MbI 00s3aHbI KyniaM. [Ipu 3ToM BIJIOTH A0 Haudana
XVIII Beka oOparieHne BeKceslel HUUeM M HUKEM He perynupoBanock. B Poccun Bekcens Hauan
nerctBoBaTh B A1oxy Ilerpa I u3-3a onmacHOCTH MepeBO3KM AEHEr M3 OAHOTO ropoja B Apyroi. B
1703 roxy mo ero naunuatuse B Cankt-IletepOypre Obuta oOpa3oBana nepsas B Poccuu Oupika, Ha
KOTOPOH Hadajoch YNOpPSIOUYEHHOE oOpalleHue BeKcened. DTH BEKcess MMENTH Ha3BaHUE Ka3Ha-
yeiickue. B 1709r. 611 onmyOIuMKOBaH MEpBHIi BEKCEIbHBIN YCTAaB.

N3navaneHo Cankt-IlerepOyprckas Oupxa npeacTaBisiia U3 cedst MecTo OKoiIo ['oCTHHOTO
JBopa nist cOopa TOproBuix Jirojaen. JlocTym Ha OupIKy B T€ BpeMeHa ObLI COBEPIIEHHO CBOOOIHBIM
Uit Beex xkenaromux. Omgrako ¢ 1717 roga OGupxka crana moguuHIThCsT KoMMepi-kosuieruu, a B
1723 rony, cornacHo yka3zy CeHara, Ha Oupe ObLIIM YTBEPXKIE€HBI HHCTUTYTHI ayKIIMOHUCTOB, MaK-
JIEpOB, OPAKOBITUKOB U OUPIKEBBIX apTEIIBIIUKOB.

Tem He menee, Ha nipoTsbkeHHH Bcero X VIII Beka Ha Oupke B OCHOBHOM TOPTOBaU ChIPhEM
U TOBapaMH - 3TO ObLIa pOCCUICKasi TOBapHO-ChIpbeBas Oupska. Y Bekcenb ObLT BCEro JIMIIb WHCT-
PYMEHTOM J1J1s1 00JIerYeHns Takoi Toprosid. bosee Toro, B TokymeHTax Oupsku 10 koHna XIX Beka
He ObLJIO HUKAKUX YIIOMHUHAHHUM O ClIeiKaxX C IEHHbIMU OyMaraMu MOMHMO ONEPALUi ¢ BEKCEISIMHU.
Takoe monoxeHrue ObUIO OOYCIOBJIICHO HE CTOJBKO MpaBUIIaMU OWPIKH, CKOJIBKO JKEJIIAHHEM OOJIb-
IMHCTBA 0AHKOB ¥ KOMITAHHMA JIEP>KaTh CBOM aKIMH B HAJICKHBIX PYKaX M HE MMyCKaTh UX HA OTKPHI-
TBIA PBIHOK. TakuM 00pa3oM, B TO BpeMsl BEKCEJIb OKa3aJCsl €AMHCTBEHHON LIeHHOM Oymaroi, Top-
rOBaBIIIEHiCs HA OMpIKe.

[Ipu 5TOM TIEepBBINA BEKCENIBbHBIN ycTaB nosiBHIIcs B Poccun Tosibko B 1729 rony — moj Cuiib-
HBIM BJIMSIHUEM HEMEIIKOTO MpaBa. DTOT YCTaB ObLT pa3jielieH Ha TPH YacTH, U pedb B HEM IIUIA O
BEKCEJIAX KYINEUECKUX, BEKCENIIX Ka3eHHBIX M BEKCENIbHBIX oOpa3nax. VIMEHHO B HEM BIIEpBBIC B
Poccun ObL10 BBEICHO MOHSTHE MTEPEBOTHOTO BEKCES, U CYTh €0 He U3MEHUIIAch 10 cux nop. [lpu
9TOM CaM yCTaB HEMPEPHIBHO COBEPIICHCTBOBAJICS: Ha mpoTspkeHnn X VIII Beka ObL10 M31aHO OKO-
710 70 3aKOHO/IATENIBHBIX aKTOB, PETYIUPYIOMIKUX U ONPEACISIOMUX 00palleHre BEKCeeH.

[lepBrIii poccuicKUi BEKCENBHBIM yCTaB MpOCYIIECTBOBAN BIUIOTH 10 1832 roma. 3areM B
1832r. nmosiBnigercss YcraB o Bekcens, Bomeamuii B CBoa 3akoHOB 1857r. HoBbIN ycTaB OCHOBBI-
Basicsl Ha (PpaHIly3CKOM IpaBe, YTO HECKOJIbKO M3MEHMIIO caMO BeKcelabHoe oOpaieHue. CoriacHo
€My, BEKCeJIb CTaJl HEEePEeBOIHBIM M MOT OBITh HOMHHHUPOBAH B pa3HbIX BaytoTax. Ha TOT MOMEHT
BEKCeJs 00pamanich B OCHOBHOM CpEI KYILOB. YUYHUTHIBAIM BeKcels OaHKU, U B TO BpeMsl 3TU

oTiepaliy COCTaBJIsUIN JIbBUHYIO JIOJIO UX 000poTa.
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HauGomnb1ieii monyasipHOCTBIO MOJIb30BATUCH BEKCEIsl, BBIMMCAHHBIC HA OMPEICICHHBIN CPOK,
KOTOPBII ObUT OroBopeH B ycraBe ['ocynapcTBeHHOro 6aHka. Bekcens npuHUMAaINCh TOJIBKO B TOM
cllydae, eciid JI0 CpoKa UX MOTralleHHsl 0cTaBajoch He Oonee mectu mecsieB. Ho oTaenbHbiM OaH-
KaM paspelianoch MPUHUMATh BEKCEJNs, 0 CpOKa IMOTalleHus] KOTOPhIX OCTaBaJoCh Oojiee LIeCTH
MECSILIEB, HO He OoJiee roja.

Kpome cpoka B yctaBe ['ocymapcTBeHHOro OaHKa OroBaprBasiach CyMMa, Ha KOTOPYIO BBITIH-
ChIBaJIiCsl Bekcesb. M mpeanoyTeHne OTJaBaloCh BEKCENSIM, BBIMCAHHBIM Ha HEOOJBIINE CYMMBI,
TaK KaK PUCK HEBBIIUIATHI IO HUM ObUT MEHbIIIE, YeM IO BEKCEeIsIM Ha KpynHble cyMMbl. K ToMy ke
BEKcellsl Ha OOJIBIITNE CYMMBI, KaK MPABUJIO, BHIMHCHIBATINCH HAa OOJIEe TUTENBLHBIE CPOKH.

Bekcens pa3nuyanich ¥ MO MECTY BBIIUIATHI 110 HUM JICHET - OHH MOTJIA OBITh "MECTHBIMU"
nin "uHOrOopogHUMU". B mepBoM ciiydae MoJyduTh ACHBIH MO0 BEKCEII0 MOYKHO OBUIO B JIFOOOM TO-
pozie - pH yCIOBHH, YTO OH UMEET MPEACTaBUTEILCTBO MIIM areHTa B ropoJie, I/ie MPOKUBAET BEK-
cenenarens. Bo BTopoM ciydae - TOJIBKO [0 MECTY MPOKUBAHUS BEKCEIeAaTesl.

Takast MOMyJISIPHOCTh YYETHBIX OMEPALMi MO BEKCEISIM MOpPOJuia CHEelUalbHble KPEIUTHbBIC
YUpEXKIACHUS, MOABUBIIHECS BO BTOPOl mosioBuHE XIX Beka. DTH yUPEKICHUS MOTYYHIIH Ha3BaHHE
obmectB B3aumHoro kpeautoBanusi (OBK), u ux coOCTBeHHBIE CpEACTBA COCTOSUIA MPEUMYIIECT-
BeHHO U3 Bekcenel wieHoB OBK. B naHHbIX 00mecTBax BeKcelsl MPUHUMAINCH TOJBKO MIPU HAJH-
YU HE MEHEe JIBYX MOAMNHCel (MHI0CCAaMEHTOB).

Kasxp1it BeKcellb BBIMMCHIBAIICSA HA CTIEIUATBHON TepOoBoii Oymare, KymiuTh KOTOPYIO MOKHO
OBLIIO TOJBKO Yy TOCYAApCTBa M MCIOJIb30BaHHE KOTOpOW oOnaranock HajmoroMm. B nomonHenue k
ATOMY JJIsl KaXJI0H KaTeropuu BEKceJe Mo cyMMaM HEOOXOAMMO OBLIO 3aKa3bIBAaTh U UCIOJIB30-
BaTh OMNpe/eliCHHbIC OJIAHKH.

Btopoi#i BapuaHT BEKCEIbHOTO ycTaBa npocyiiectBoBasl A0 1902 roma BkitouutenbHo. Tpe-
THI POCCHUMCKUIM BEKCENbHBIN ycTaB nmpuHuMaercs B 1902r. mo aHanorum ¢ repmaHckum 1848r.,
YTO 3aMETHO OXUBIISIET BEKCEIbHOE O0pallieH!e B TOpeBOMOIMoHHON Poccun. B Ty mopy cymect-
BEHHBIM OTJIMYMEM OT MHOCTPAHHBIX BEKCeNel ObLIa JONrocpodHOCTh (10 12 Mec.) pocCHiCKHX
BeceJiei, B OTIMYHME MAKCUMAJIBHOTO 3-X MECAYHOrO CpOKa 3amajJHbIX 00s3arenbcTB. Ecmu cMoT-
peTh aKTUBHOCTH paOOThI 0AHKOB ¢ BeKcesimMu, To 3a 1911r. A3oBcko-JloHckoit 6ank yuén 600 ThIc.
Bekceneit, a Bommkcko-Kamcknit - 400 toic. Bekceneit. OnHAKO 3/1eCh Ha IEPBOM MECTE CTOSUIU MPO-
CTBIC BEKCellsd, TaK KaK Ha BHYTPEHHEM POCCHICKOM PBIHKE OCHOBY BEKCEIHLHOTO OOpaIleHUsi Co-
CTaBJIsT MMEHHO 3TOT BUJ Bekcesel. ['ocOaHk BblaBai ccyibl 1Mo MpocThie Bekcens. HoBmiecTBo
3TOrO YCTaBa 3aKJII0Yajoch B TOM, UTO B HEM OBbUIN ONPEEICHbI OTPAaHUYEHUS JUIsl JIULI, UMEIOIIUX
MpaBO BBIMHUCHIBATH BEKCEJA. DTO 3alpelanoch JIUIAM AYXOBHOTO COCJIOBHS, 3aMYXHUM KEHIIU-

HaM U COBCPUICHHOJICTHUM ACBYIIKAM, JXUBYIIHUM C POAUTCIAMU.
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Ho B 1917 rony B cBs3H C OKTAOPHbCKUM IEPEBOPOTOM BCe OMPKM OBLIM 3aKPBITHI U OOpaiie-
HHUE BEKcelel MpeKpameHo. 3aHOBO OMp kKK OBUIM OTKPBITHI TOJBbKO B 20-X rojgax mpu nepexojae K
HOBOI sKOHOMUYecKOl nmonutuke - HOIly. OMuTeHTamMu Bekcenei Tenepb B OCHOBHOM ObLTH IOpH-
JTUYecKHe Jula, 0aHKM M KOMIIaHWH, B TO BpeMs KaK B JOPEBOMIOIMOHHOM Poccum Bekcenst obpa-
MIAJIMCh TPEUMYIIECTBEHHO MEXy GU3NUECKUMHU JIULAMH.

Bripodem, 3T0 ObUH YK€ COBEPIIIEHHO JIpyTue leHHble Oymaru. B moctpeBomonnonnoii Poc-
CUU OHU HCIIOJb30BANCH JJIS MOKPBITHS TEKYLIIUX PACXOJO0B MM KaCCOBBIX pa3phIBOB. TeM He me-
Hee, Ha 0a3e BekcenpbHOro yctaBa 1902 roma Obu1M pa3pabOTaHbl YKE COBETCKHE HOPMATUBHBIE aK-
ThI, ONpPEIEISAIONINe U peryaupyomue BekcenbHoe obpamenne B CCCP. Ot noKyMeHThI ObUIH
npusTH B 1918-Mm 1 1922 ronax. 20.03.1922r B nepuog H3Ila nossnsercs [lonoxxenue o Bekcene,
Kak 0 (hopMe IpeI0CTaBIeHUSI KOMMEPUYECKOTO KPEeIUTa Il TOPrOBBIX CAEIIOK.

Bo Bpems kpeautHOM pedopmbl 1930-1932rr., 00yca0BUBIIEH Mepexoa K MOJIUTHKE IIEHTPa-
JAU3aluy [UIAHUPOBAaHUS M TIOCYJAapCTBEHHOI'O DPETYJIHMPOBAHMSI SKOHOMMKH, BEKCEJIBHOE IpPaBoO
BHOBb OBLJIO JIMKBHIUPOBAHO. M €IMHCTBEHHBIMH 3MUTCHTAMHU M JEpXKaTeJsIMH BEKCeJe craiu
0aHKM ¥ KOMIaHWH, aKIIMM KOTOPHIX Ha TOT MOMEHT IPUHAJUIEKAIU IOCYAapCTBEHHBIM BEIOMCT-
BaM M MHUHHCTEpCTBaM. A BCe CpeJCTBa Ha ()MHAHCHUPOBAHUE 3TUX OAHKOB M KOMIAHHUI BbIAES-
JHCh U3 OIO/IKeTA.

Taxum o0Opazom, mociae pedopmbl 30-x ro10B oOpaleHHe BEKCENs MPAKTUIECKH yMepo (1a
M caM BEKCeJb KaK IIaTekHbId JOoKyMmeHT). [loctanoBnenueM ot 7 aBrycra 1937 r. UK u CHK
CCCP yrBepawn patuduiupoBadayto B 25.11.1936r. JKeHeBCKyr0 KOHBEHIIHIO, KOTOpasi OTpeie-
Juiia BeKCelb Kak CTporo (opmanbHoe, Oe3ycioBHOE, aOCTpaKTHOE, JACHEKHOE U IepeaBacMoe
00513aTeNIbCTBO. BaXKHBIM MOJIOKEHUEM 3TOW KOHBEHIIMHU SIBUJIACH TaK)XKe CONUAApHAs OTBETCTBEH-
HOCTh BCEX 3aMHTEPECOBAHHBIX IO BEKCEIIIO JIMII, YTO ObLIO y3akoHeHO enié B 1673r. Bo OpaHiuu.
OnHaKo BeKcelsk Ha BHYTPUPOCCUICKOM phIHKE 10 1990T. HE HCIOJIB30BAIUCH. DTOT JOKYMEHT CO-
XpaHWJICS JulIb BO BHemIHeTOprosou aestensHoct CCCP.

[lepBast mompITKa HANAAUTh (YHKIMOHUPOBAHUE BEKCEILHOTO PhIHKA B «HOBOW» Poccuu ObI-
na mpeanpuHsaTa rocyaapctBoM B 1988-1991 rr. Ilpenmnonaranock, 9To BEKCEIb OBICTPO CTAHET I0-
NYJAPHBIM HWHCTPYMEHTOM IIPUBJICYEHUS HHBECTULIMHA B OTEYECTBEHHOE IPOU3BOJICTBO.
19.06.1990r. nocranosnenueM Coera MunuctpoB CCCP Ne590 "IlonoxeHune o neHHbIX Oymarax"
Bekcens Obutn "peabunutupoBaHbl”. Bo3pokaeHne Bekcens Ha POCCUHCKOM PBIHKE (PaKTHYECKU
npousonuio Toybko B 1991 roay, xoraa 24.06.1991r. nocranosnenuem Ilpesnanyma BepxoBHOTrO
Cosera PCOCP Nel451-1 "O npumeneHun Bekcened B xo3siicTBeHHOM o0opoTe PCOCP" 6bu10
pa3peleHo NpeanpUsITUIM, OpPraHU3aLUsAIM, YUYPEXKIECHUSAM U MPEANPUHUMATENSAM OCYLIECTBIIATH
MOCTaBKY MPOAYKLUHU (BBIIOIHATH PaOOTHI, OKAa3bIBaTh YCIYTH) B KPEAUT C B3UMAaHUEM C MOKYyIa-

Tenel (moTpeduTenei, 3aKka3uuKoOB) MPOLIEHTOB, UCTIONB3YS sl OPOPMIICHHS TaKUX CICIIOK BEKCe-
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751 (IpU 3TOM B KayecTBE HOPMATUBHOW 0asbl BIIPeNb 10 MPUHATHS COOTBETCTBYIOLIETO 3aKOHO/1a-
TEJIbCTBA MpeJIarajioch UCnoiab30Bath "llonoxkenne o mepeBogHOM U mpoctoMm Bekcene" 1937r -
KeneBckas kouBeHnus1). OHAKO 3TO MOJIOKEHUE XOTh M ObLIO MPUHSTO NP COBETCKOM BIIACTH,
HO yxe B nepuoa nagenus CCCP. B depane 1992 roga yxe moj pocCUHCKON IOPUCTUKITUEH TMO-
HATHE "BEKcesb', yCIOBHS €ro BBIMMCKU M 0OpalieHust ObUIM 3aHOBO 3aKperuieHsl B [ paxaaHckoM
kozaekce Poccuiickoit denepanun. Kak ¥ B MOCTPEBOIIOLMOHHBINA NEPUOJ, BEKCENIs CTanu odpa-
IIaThCA U BBINKMCBIBATHCS IOPUAUYECKAMU JINLIAMH.

B 1992 r. mocne nubepanu3anuu 1eH BO3HHUK JASMUIUAT JEHEKHOW MacChl, YTO HETaTUBHO
CKa3aJOCh Ha BOZMOXKHOCTSIX MOTEHLUAIBHBIX HHBECTOPOB, CYOBEKTHI CO CBOOOIHBIMU CPEICTBAMU
HE CICLININ «BKJIAJIbIBaTh» B HE3HAKOMBIE OyMaru, UMEJIU MECTO CIajJ B YKOHOMHKE, BBICOKasl UH-
bastus 1 HedhPEKTUBHOCTH MTPOU3BOACTBEHHBIX (KaK MPaBUIIO, JOJTOCPOYHBIX) KAITUTAIOBIIOXKE-
HUU.

UYepes nonrona, B anpene 1993 r., npuctynui K BBIMYCKY CBOMX Bekcesel Poccuiickuii Ha-
IIMOHAIBHBIA KOMMepueckuid 6aHk. [IpuMeHsemble BHaUaie TOJBKO KaK CPEJICTBA MPUBJICUCHUS Jie-
HEXXHBIX PECYpPCOB, B JAJIBHENIIEM 3TH BEKCEIS CTAIU UCIOJIb30BaThCA U KaK PACUETHO-IIIATEKHOE
cpeactBo. OgHaKo MIUPOKOTO pacnupocTpaHeHus B 3ToM kadecTBe Bekcenss PHKD ne monmyunnm —
UX HeNb3s OBUIO HMCIIOJIb30BaTh B PETMOHAX, INe He ObUIo ¢unuanoB banka; kpome TOro, HeyH00-
HBIM OBUIO U TO, YTO BEKCEJS BBIKYNAIUCH B (pUIHaNIaX, a YYUTHIBAJIUCH B rOJJOBHOM oduce banka B
MockBe, KOTOpBI M MpoIulauuBai (MHAHCOBBIE 00s3aTeNbCTBA KIMEHTA, Moramas Bekcenab. He
ycTpanBano baHk n HanorooOs10XkeHHe BEKCEIbHBIX onepanuil. Bce 3To npuBeno Kk ToMy, 4To yxe
oceHbio 1993 r. baHk BbIHYX/IeH ObIJI COKPAaTUTh KOJMYECTBO MPOIABAEMBIX UM BEKCEIIEH.

1994-1995 rr. npuHecIN OTHOCUTENIbHYIO (PMHAHCOBYIO CTAOMIIM3ALMIO U 3aMeJJICHHUE JKO-
HOMUYECKOI'0 clajfa. B sKoHOMHKe HameTunach MEepCHeKTHBa pocTa (B MEPBYIO ouepeab Ha Mpel-
HPUATUAX CBIPBEBBIX OTpAcie U METalIypruu), BCIEICTBUE Y€ro MHBECTULIMOHHBIN KJIMMAT TOTe-
IUIeN, a KOHKYPEHLMSI BBHITECHWIA (PMHAHCOBBIX MAaxXMHATOPOB, UM HA CMEHY NPHIUIM CEphe3HBIC
MHBECTULIMOHHBIC KOMITAHUU U OaHKH.

KagecTBeHHO M3MeHMnach U cepa NPUIOKEHUS KalUTAJIOB: B 3TO BpeMsl HaOIroaasics
BCIUIECK MHTEpeca K aKUUsAM IPUBATHU3UPOBAHHBIX NPEIIPHUATHH, PACHBET PBIHKA Ka3HAYEHCKHUX
obsizatenbeTB U ['KO. Uto ke kacaercst Bekcenei, To B 1995 r. MHOrue GaHKH OCYLIECTBUIIM HX
AMHCCHUIO C LENbIO JTOTOJHUTEIHLHOIO MPUBJICUCHUS 00OPOTHBIX JIEHE)KHBIX CPEACTB U Ooiee orme-
PaTUBHOIO pacyeTa C KIMEHTaMU-TIPOMBIIUICHHUKAMH.

Hauancs BbITYCK BEKCEJIEH U 4aCThIO POU3BOACTBEHHBIX MTPEANIPUATHI, HO B JAHHOM CIIy4dae
YMHUTEHTHI CTPEMUJIMCh K YCKOPEHHIO TOBapOOOOpOTa, a HE K MPHUBJICUCHUIO JCHEKHBIX PECYpPCOB.

To ecTh (hakTHUecku 3TO ObLTM TOBapHBIE Bekcensd. B kauecTBe (pMHAHCOBOTO MHCTPYMEHTa OHU

30



TOT/Ia MPAKTUYECKU HE MCIOJIb30BAIKCh, a MOPTQeNbHbIe MHBECTUIIMA HAXOIWIN NMPUMEHEHUE B
JpYrux ceKTopax (PMHAHCOBOTO PHIHKA.

1996 r. o3HamMEHOBAJICSI PE3KUM YBEIMYEHUEM SMHUCCHUU BEKCEJIBHOTO pblHKA. KonmdecTBo
SMUTEHTOB BO3POCJIO B HECKOJIBKO pa3, YUCIIO MPO(heCcCHOHANBHBIX YUaCTHUKOB 3TOTO PhIHKA - Qu-
HaHCOBO-MHBECTUILIMOHHBIX KOMIAHUN U OAHKOB, C OJHOW CTOPOHBI, M MPEANPUATHHA, CBSI3aHHBIX
IIPOM3BOJCTBEHHBIM MPOLIECCOM C IMUTEHTAMU BEKCENEH, C APYTroil CTOPOHBI, - YBEIUUMUIIOCH IIPU-
MEpHO B TOM ke cTeneHu. TakuM oOpa3oM, BEKCedb MPU3HAIH YIOOHBIM CPEICTBOM pacdera 3a
MPOJYKIMIO U KpeOuThl. baHKOBCKHE BeKces, MoranaeMble >KUBbIMU JIEHbraMH, Hapsiay ¢ JpYIH-
MU JOJTOBBIMU OyMaramu CTajH MCIHOJb30BAaThCA M B KauyecTBE OOBEKTa sl MOPT(hETbHBIX UHBE-
ctuuuii. Ilo MHEHHIO crienuanucToB, UMEHHO 1996 T. MOXKHO CUMTaTh roJloM (PaKTHUYECKOro CTa-
HOBJICHHUS BEKCEJIBHOIO PhIHKA, HO peUb 3[I€Ch MOKET UJTH JIMIIb O €r0 KOJUYECTBEHHBIX XapaKTe-
pHCTHKaX - KaueCTBO OH mpuoodpesn B 1997 r.

Io onenkam cnennanuctos, B 1997 r. npodeccuonanbHo pabotanu ¢ BekcesnssMu okoio 400-
500 ¢puHAHCOBO-WHBECTULIMOHHBIX KOMMaHUi U 6aHkoB. 1o cpaBHeHMIO ¢ 1996 . UX yKCIO COKpa-
TUJIOCh, XOTSI U HEHaMHOro. [IpocTo M3MEeHWICSd UX KaueCTBEHHBIA COCTaB: MOJIOBUHA MEIKUX U
CpemHHX OpOKepcKuxX (GUPM B X0JIe KOHKYPEHTHON OOpHOBI TMOO MepecTaau CylmecTBOBaTh, JINOO
NePEOPUCHTUPOBAINCH Ha APYrHe CEKTOPbl (PMHAHCOBOTO PHIHKA, MO0 0OBEAUHWINCH MEXIY CO-
00l W OpraHM30BaIM HOBBIE CTPYKTYpbl. OCHOBHBIMU YYaCTHHKAMH BEKCEJIBHOTO pPbIHKA ObUIN
KpYIIHbIE MHBECTULIMOHHBIE KOMIIAaHUU U OaHKU. [lepBbie BHIMOIHAIN POJIb OCPETHUKOB MO CKYIKE
BeKcene (M 0aHKOBCKUX, U KOPIIOPATUBHBIX), OJTHOBPEMEHHO OCYIIECTBIISAS MOPT(eIbHbIC HHBE-
CTHMILIMU Ha PBIHKE JOJTOBBIX 0053aTeNbCTB. BTOpHIE, NeiicTBYS aHAIOrMYHO, YaCTO BBHICTYHANIU €I1Ie
U KaK SMHUTEHTHI Bekcenei. Hapsiny ¢ MOCKOBckMMHU OaHKaMH MOSIBUJIOCH HEMAJIO CHIIBHBIX PETrHo-
HaJIbHBIX (PMHAHCOBBIX LIEHTPOB, CIIELUATU3UPYIOUINXCA Ha paboTe ¢ AOJITOBBIMH 0053aTelbCTBa-
MHU.

K nauanmy 1997 r BekcenbHbIi peiHOK B Poccun yxe BronHe copMUpoBaicCs, U Haubosee ax-
TUBHOW W JIMKBUIHOM €ro 4acThio ObLIM OaHKOBCKHE Bekcens. OHM YCIIOBHO MOJPA3/IEIUTUCh Ha
TPU KaTErOpUU MO CTENEHU JHMKBUIHOCTU M MOMYJIsIpHOCTH. K mepBoif MOXKHO OTHECTH BEKCEINs
0aHKOB, BXOJIUBIINX B MEPBYIO NECATKY. JI0XOMHOCTh K MOTAIIEHHUIO 10 TAKUM BEKCEJIIM HEMHOIO
npesbimana qoxogHocts o I'KO u mo utoram 1996 roga ycranosunack Ha ypoBHe 33-40 mporieH-
TOB I'OJIOBBIX JJISl IICHHBIX OyMar co CpOKOM IOTAIICHUs B OJJUH MECSIII.

K cnenyromeli rpynme OTHOCHIMCH BEKCENsl 0AHKOB «BTOPOTO 3iesioHa». OCHOBHAs macca
oOpaIaromuxcsi BeKCelled ATUX SMHTEHTOB SBISUIACH «TapaHTUPOBaHHOW» MundpuHoM Poccum
JIOXOAHOCTh 1O HUM 3HAYMTENIBHO MpeBbimana goxoaHocts ['KO u B paccMaTpuBaeMblil IepHOA

cocTabisia 0Kos1o 60 MPOLIEHTOB I'OJOBbIX.
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[TomMuMoO 3TOrO, HA PHIHKE MUMEIUCh TaKXKEe BEKCENs pa3UYHBbIX OaHKOB, JHOO MPOJIaHHBIC
KIIMEHTaM, MO0 BBIJAHHBIC B KAYECTBE KPEIUTOB. Takue BEKCellsi B OCHOBHOM HCIIOJIb30BAIIUCH B
pacueTax MeXay pa3IndHbIMH OPTaHU3AIUSIMH U KaK 0OBEKT WHBECTHIINN OOBIYHO HE paccMaTpH-
BAJIACh, YTO SIBIBSJIOCH SIBHOH HEJOOIICHKOH, MOCKOJIBKY TOXOJHOCTh TAKMX HHCTPYMEHTOB ObLIa
BBICOKOM, a X HEHAJIeKHOCTh JIOCTATOYHO JIETKO MPOTHO3UPYEMOH, 0COOEHHO B KPAaTKOCPOUYHOM
nepcrektuBe (kpax 17.08.98 r. 3aTpoHyN BeKceNs KpYMHEHIX 0aHKOB JJaXkKe B OOJIbIICH CTETICHH,
YeM BEKCEIS KTPEThEr TPYIIIIBI»).

Huazpamma 1 ! Cmpyxkmypa poccutickoeo puinka eekcenei ¢ 1997 e.

®dunHaHcoBO-
NHBECTULMOHHbIE
komnanuu; 1,00%

MpoMblILUNEHHbIE
npeanpuatms; 39,00%

BaHkun; 54,00%

ocynapcTtBeH
nHCcTUTYTHl; 3,00%

[leHexHble 3a4eThl;
3,00%

O ®OuHaHCOBO-MHBECTUIIMOHHBIE KOMTIaHU B baHku

O leHexKHbIE 3a4eThl OTocynapCTBEHHbIE HHCTUTY Th

B [IpoMBIIITIEHHBIE TP SPUATASL

[Tocne kpusuca 1998 r poccuiickuii ppIHOK JTOJITOBBIX HHCTPYMEHTOB MPETEPIeEN JOCTATOYHO
CYIIIECTBEHHBIC U3MEHEHHSI KaK B KOJIMUYECTBEHHOM, TaK B KAYECTBEHHOM OTHOIIEHUH, IPUIEM ITH
W3MEHEHUS KOCHYJIMCh U KOPITOPATUBHBIX (KOPHOPATUBHBIX OOJUTAIINI U BEKCEJEH ), U TOCY1apCT-
BEHHBIX IIeHHBIX Oymar. [lo oneHke HauaabHUKa OT/AeNa aHaim3a puHaHCOBBIX phiHKOB UK "Peru-
oH" Anekcanmapa EpMaKaz, B II€JIOM 3a TIOCTIEIHEE BpeMsl PHIHOK BBIPOC MIPUMEPHO Ha TPETh, COCTaA-
BUB Ha KoHel[ nekadpst 2002 r. mo HomuHany 6omnee 510 mupa pyOeid.

OnHO# U3 OCHOBHBIX TEHACHIIMI JTOJITOBOTO PHIHKA CTala aKTHBU3AIMS TOCYIapCcTBa: JOJS
dbenepabHBIX IIEHHBIX OyMar cocTaBujia Ha KoHell roja nopsaka 42,5%, a ux o0beM B 00paiieHun

BbIpoc Ha 35,6%, 1o 217 mupx py6sneit mo HoMuHaiy. OJHOBPEMEHHO 3aMETHO aKTHBU3UPOBAIHCH

! YeckuaoB b.M. PeiHOK 1ienHBIX Oymar. — M.: Dx3amen, 2001 .
? NudopmarmorHo-aHanuTHIecKne MaTeprans UK «Peruomn // Www.regnm.ru
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u cyobekTsl Poccuiickoii denepanuu, XOTs UX 107 B 0011eM o0beMe Mmoka HeBenuka (0koio 6%),
a CyMMapHbII 00beM 3aiIMOB B OOpAIIeHUH COCTABIISET MOPSAKa 32 MIpA pyOJIeH.

BTopsiM Ha TOITOBOM pBIHKE 10 00BEMY B OOpalieHU! (M MO-TIPESKHEMY MIEPBBIM Ha PBHIHKE
KOPITOPATHBHOTO J0JITa) HIET PHIHOK BEKCEJIEH, IO KOTOPOTO CIECIUAINUCTBI OICHUBAIOT IMPH-
onuzutensHo B 30%. BekcenbHBIN PHIHOK OCTAe€TCS W OJHUM U3 Hambolsiee JTMKBUIHBIX CEKTOPOB
JIOJITOBOTO PBhIHKA - €XKEIHEBHBIH 0OOPOT IO BEKCEISIM COCTAaBIIAET, IO OLCHKAM CIHEIHAIHCTOB,
nopsiaka 3-3,5 mupa pyoseit nporuB 594 ma py6nei Ha peiake [[KO-O®3 u 250 muH pybiieii Ha
PBIHKE KOPIOPATHBHBIX OOIHTaLliii .

OCHOBHBIE TOKA3aTeNU U XapaKTEPUCTHKA PBIHKA OyIyT PacCMOTPEHBI B IJIaBe, MOCBAIICH-

HOM aHAJIN3Y CIIOKUBILIEHCS CUTYallud HA PIHKE BEKCEJIEH.

! BosbIiie 10IT0B, XOPOLIHX ¥ pasHbIX. // OuHancoBbIe m3BecTHs. 28.01.2003, No5
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2.2. BuObi u aHanu3 onepayuti KomMMep4yeckoz20 6aHka ¢ sekce-
nsamu

Bekcens, oOpamaroniyecss B X034HCTBEHHOM 000pOTe, MOTYT MPEACTaBIAThCA UX JepKare-
JsIMH B OaHKH, BO-TIEPBBIX, C LIEJIBIO MOJYYECHHUS MOJA 3THU BEKCeNs NCHEr O HACTYIUICHUS CpoKa
IUIaTeXa MO0 HUM U, BO-BTOPBIX, C II€IbI0 Hanbosee yA00HOTO MOJTYUYEeHHUs MO BEKCENAM IIaTexa 1o
MecTy HaxoxaeHHus OaHka. Onepanuy 0aHKa ¢ BEKCESIMM IO BBIOJIHEHUIO NEPBOM 3a7aul Ha3bl-
BAIOTCSl KPEIUTHBIMH, a OIEPalluy, B pe3yibTaTe KOTOPBIX pa3peliaercs BTOpas mpoliemMa, ume-
HYIOTCSI KOMHUCCHOHHBIMHU.

Pabora koMMepuecknx OaHKOB C BEKCENSIMH Ha PBIHKE I[CHHBIX Oymar OCYILECTBIISETCS B
pamkax ['enepansHoli muuensuu LlenTpansHoro banka PO.

[To orHomIeHHIO K OanaHcy OaHKa BCE ONEpAIMM C BEKCEISIMH MOYKHO pa3fleiUuTh HAa aKTUB-
HbIC U MTACCHBHBIC. B 4KCII0 aKTUBHBIX onepanuii 0aHKa ¢ BEKCEIIMU BXOJAT: yUeT BEeKceleH, Kpe-
JUATOBAHUE MOJ 3aJIOT BEKCEJEH, ONEpaluy KYIUIUM-IIPOJAXKH BEKCEJIECH, aBaJIMPOBAaHUE BEKCENEH,
MHKaCCUpPOBaHUE BEKCEJeH, TOMULIMIMPOBAHUE BeKcelel, popPperTHHIOBbIE ONepaliK ¢ BEKCEIs-
MH.

K maccuBHBIM OTHOCATCSI TakuMe ONEpaIiM, KaK BBITYCK OaHKOM COOCTBEHHBIX BEKceleld U
JIOCPOYHBIH BBIKYIT COOCTBEHHBIX BEKCENEH.

B sxonomuke Poccum onepanuu no KpeJuTOBaHMIO BEKCENISIMU MOJIYYMIIM JOCTaTOYHO IIH-
poKoe pacmpocTpaHeHre. MacTaOHOCTh YKa3aHHOTO SIBJICHUS JIeJIaeT HEOOXOIMMBIM TOJIpOOHOE
PaccCMOTPEHHE CYIIHOCTH BEKCEJIBHBIX KPEAUTOB.

Ucxons u3 m. 1 cr. 819 I'paxkganckoro xonekca (I'K P®) «mmo kpenuTHOMY OroBOpY OaHK
WIA WHas KpeAMTHas opraHu3aunus (KpeauTop) oOs3yroTcs MpeJoCTaBUTh JICHEKHBbIE CPEACTBA
(KpeauT) 3aeMIIMKY B pa3Mepe M Ha YCIOBMSIX, IPELyCMOTPEHHBIX JOIOBOPOM, a 3aE€MILUK 00s3Y-
€TCs BO3BPATUTh MOJIYYEHHYIO IEHE)XKHYIO CYMMY M YIIJIATUTh MIPOLEHTHI Ha Hee». B cooTBeTcTBUN
¢ Ennnoo6pa3HbIM 3aKOHOM O MEPEBOAHOM U IIPOCTOM BEKCEJE BEKCEIb SBISETCS IEHEKHBIM 00s1-
3aTeJIbCTBOM, a HE JIEHEXKHBIM cpeAcTBOM. ClenoBaTeNbHO, NMPEAOCTABISIS BEKCEJIbHBIN KpEIuT,
0aHK OCYLIECTBIISET BblAady KPEAWUTa JACHEKHBIM 3aMEHUTENIEM, UTO SIBJIETCS HEJONMYyCTUMBIM. B
dbenepaibroM 3akoHe «O LlentpansHom 6anke Poccuiickoit @enepamnuu (banke Poccun)» ckazano:
«BBenenue Ha Teppuropun Poccuiickon denepanuu Ipyrux AEHEKHBIX €IMHUI] U BBITYCK JEHEXK-
HBIX CypporaroB 3ampeniaorcs» (1. 2 ct. 27). Bmecre ¢ TeM HE00X0IUMO OTMETUTH, YTO B IHCbME
IlentpanpHoro 6anka Poccum Ne 14-3/30 ot 9 centsOpst 1991 r. «O 6aHKOBCKUX Omepanusax ¢ BEK-
CeJIIMU» He CYLIECTBYET 3allpeTa Ha OCYILECTBJICHUE KPEIUTOBAHMS BEKCEIIMHU, a Ha000poT, Ja-
I0TCS HEKOTOPBIE Pa3bsICHEHUSI B OTHOLIEHUM MPOBEACHUS ONEpaliii BEKCEIbHOIO KPEIUTOBAHMSL.
3TO MOJI0KEHUE UMEET CBOM 00OCHOBaHUS: yKka3aHus nuckMa LlenTpobanka oTHocsTesa K 1991 1., a

dbopMynUpoOBKa IOPUINUECKON 0053aHHOCTU KPEAUTOPA O MPEJOCTABICHUH JEHEKHBIX CPEACTB 3a-
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EMIIUKY, BBITEKAIOIICH U3 3aKIIFOYEHHOTO KPEAUTHOTO JOTOBOPA, BCTYIAET B CUJIy HAUMHAS C JIaThl
BBeaeHus B AeiicTBue 4. 2 'K P® - 1 mapra 1996 r. EcTh emie onno ykazanue - . 1 cr. 4 'K P®:
«AKTBI TPAKIAHCKOTO 3aKOHO/IaTEIbCTBA HE UMEIOT OOPATHOM CHIIBI M IPUMEHSIIOTCS] K OTHOILICHH-
SIM, BO3HUKILUM T0CJI€ BBEICHUS UX B IEHCTBUE.

JleficTBHe 3aKOHA PACIPOCTPAHSAETCS HA OTHOLIEHUs, BOSHUKIIUE 1O BBEIACHUS €r0 B JCUCT-
BHE, TOJIBKO B CIIy4asiX, KOTJa 3TO MPSIMO MPEyCMOTPEHO 3aKOHOM).

CnenoBarenbHO, MOCKOJIBKY 3aKOHOM HE MPEAYCMOTPEHO MHOE, T0TOBOPHI BEKCEIBHOTO Kpe-
JIIUTOBaHUS, 3aKJIFOYEHHBIE 10 AaThl BBeeHUS B aeiicTBre 4. 2 'K P®, npu3HaloTCsa Mo yKa3aHHOMY
OCHOBAHUIO JIETUTUMHBIMH.

[Ipu mony4eHN BEKCENBHOTO KPEAUTa 3aeMIIUK HCIIONb3yeT JaHHbIe (DMHAHCOBBIC WHCTPY-
MEHTHI JIJIsI TPUOOpPETEeHNsT HEOOXOIUMBIX TOBApPOB, MPOIYKIIMU, PabOT, YCIyr W/WIMA JJIsl TIOTaIle-
HUS 33J0JDKEHHOCTH, BO3HUKIIEH B pE3yJbTaTe XO3SIMCTBEHHON nesTenbHOocTU. ClieloBaTeNbHO,
MOKHO TOBOPHTH PEaTbHO 00 HCIOJIb30BAHUU B YKA3aHHBIX HANpPAaBICHUSX BEKCEJEH, BBHIMYIICH-
HBIX OaHKoM. Borpoc OyneTr B ToM, KakuM 00pa3oM MOIYYUTh TaHHBIE BEKCEs.

[TepBerit BapuanT. B 3T0# cutyaruu memecooOpa3HO NMPEIOKUTh PUOOPECTH BEKCEIsT HHTE-
pecyromero 6aHka. 31ech 1enecoo0pa3HO 3aKITIOYUTh JIOTOBOP KYIUTH-TIPOJQKH, KOTOPBIA Oymer
CIIY)XKHTh JJOKYMEHTOM JUISI OTPAXKCHHS B OyXTalNTepCKOM y4yeTe ONepaluu Mo MPHOOPETEHUIO yKa-
3aHHBIX [IEHHBIX OyMar.

B cuny monoxenutii 1. 3 ct. 146 'K P® nepenada npas 1mo opaepHOi 1ieHHON Oymare ocyiiie-
CTBJISIETCS IOCPEJICTBOM COBEpIICHHs Ha ATON Oymare nepenaTouyHoi HaANMKUCH - HHI0CCAMEHTa, TO
€CTh JUISl IPHOOPETEHUsI BEKCENIe HET HEOOXOMMOCTH 3aKII0YaTh JOTOBOP KYIUTH-TIPOJAXH, JTOC-
TaTOYHO MHJIOCCUPOBATH BEKCEIb MOKYIATENIO.

B cuny cr. 16 Ennnoo6pa3Horo 3akoHa Biiajiesnel] BEKCeNsl pacCMaTPUBAETCS KaK 3aKOHHBIN
BEKceJieiepKaTelb, €ClId OH OCHOBBIBAET CBOE MPABO Ha HEMPEPHIBHOM psJie HHAOCCAMEHTOB, axKe
€CJI TIOCIISAHUI UH0CCAMEHT SBJISIETCS OJIAHKOBBIM.

Taxum 06pa3om, B ciTydae eciiu BiIajJeliel] BeKcesel OyIeT ocrapuBath MpaBa COOCTBEHHOCTH
Ha yKa3aHHbIE [IeHHbIe OyMaru, OCHOBBIBAsICh TOJBKO Ha 3aKJIIOYEHHOM JOTOBOPE KYIUIM-TTPOJAXKH,
a HE Ha HeNPEPHIBHOM psijie epeAaTOYHbIX HAAMKUCEH, B TOM YHCIe U OJaHKOBBIX, TO IPABOMEPHO
MPEIOJI0KHUTh, YTO JAHHBIC BEKCEIsl MOCTYIMWIN K HEMY B COOCTBEHHOCTh B pe3yibTaTe HelI00po-
COBECTHBIX JICUCTBUM.

Bropoii BapuaHT. 3aMeHa BEKCEIBLHOTO KpEauTa - aBaIMpOBaHUE OAHKOM BEKCEJIeH, BBIMY-
HMICHHBIX TpennpustueM. B cuny momoxkenuit c¢r. 32 EnnHooOpa3Horo 3akoHa aBajauCT OTBEYAET
Tak ke, KaKk M TOT, 32 KOTO OH JaJ aBayib. Takum oOpa3om, JaBasi aBaib 3a BEKCelleJaTens, B Kaue-
CTBE KOTOPOTO BBICTYIAET pacCMaTpuBaeMoe MPEANpHusITHe, OAHK CTAHOBUTCS B TAKOW K€ CTCTICHH

OTBCTCTBCHHBIM I10 IAHHOMY BCKCCJIIO, KaK XU BCKCCIICAATCIIb.
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[TockonbKy BeKCEeNbHBIE KPEIUTHI, TPOXO/Isi OT BEKCENIeIaTelNs Yepe3 psl MHIOCCAHTOB K BEK-
CeJIeJIEPKATENI0 B KaUeCTBE MHCTPYMEHTA, OCYIIECTBIISIIOIIETO PACIIUBKY HEIUIATE)KEH, MPEabsB-
JISIIOTCS K MOTalIeHUIo B 0aHK, MOXKHO IIPEyCMOTPETh, YTO BEKCEIsl, BHIMYIIEHHBIE TPEANPUITHEM,
MOJJIeKaT IMJIaTeXy B OaHKE - TaK Ha3bIBa€MbIe «IOMMIIMIUPOBAHHBIE» BEKCelsd. YKa3aHHOE BO3-
MO>KHO KaK JUISI IPOCTHIX, TaK ¥ VISl IEPEBOIHBIX BEKCEIeH.

B sToM cityyae npu BbITyCKe BEKCeEed O MOANMCHIO IUIATENbIINKA claeayeT yka3ath «llna-
TeX B OaHke...». Mcronb3oBaHle pPacCMOTPEHHBIX BBIIIE NPEIOKEHUN Ha MPAaKTUKE IMO3BOJMT
NPENNPUATHIM, HE Hapyllas 3aKOHO/IaTeNbCTBA, YAOBIECTBOPUTH MOTPEOHOCTH B «BEKCEIbHBIX Kpe-
TTUTAX ).

PaccmoTpuM 6osee moapoOHO GOPMBI BEKCETBHOTO KPEIUTOBAHUS.

®DopM BEKCETHLHOTO KPEIUTOBAHUS JIOCTATOYHO MHOTO. [lomydeHrne GaHKOBCKMX BEKCeeH U
MOCEAYIOIUE pacueThl MU — OJHa U3 HUX. [Ipu BbIgaue 6aHKOBCKUX BEKcellel MOXKET OJHOBpe-
MEHHO 0(OPMIISTHCS KPEIUTHBIN JJOTOBOP, B COOTBETCTBUU C KOTOPHIM 3a€MIIHK (KITHEHT) 00s3yeT-
Csl B OTIPEICNICHHBIN CPOK BHECTH CYMMY, PaBHYIO HOMUHAITY, TIFOC OTOBOPEHHBIN mporieHT. Ha atu
JEHbI'M BEKCENb B JalbHEWIlEeM racuTcs, KOrjaa MOoCieHUN BeKcesenepiKareab MPEeabsBIsSeT ero
Bekcenenarento (0anky) ais oratel. [Ipyu 1oCpoyHOM NpeIbsIBICHUH BEKCEIS K OTuiate 0aHK B CO-
OTBETCTBHH C YCJIOBHSIMH BBIJJA4X BEKCENEH MOXKET B3bICKATh IUCKOHT.

K ¢popmam BekcenbHOTO KPEAUTOBAHUS OTHOCSTCS MOTYYCHHE JCHET TOoJl 00ecrieueHrne BeK-
CeJISIMM, YUeT BeKcess B 0aHke u JIp. BekcenbHbIN KpeauT MOXKET ObITh BbIIaH BEKCEIEM, CPOK 00-
palieHust KOTOPOTO MPEBBIIIAET CPOK, Ha KOTOPBIM BhIIAH 3TOT KpeauT. Kpeaut MoxeT BblaBaThCs
U C OIUIATOMU 1O MpeabsiBieHuU. K BEeKCeTbHOMY KPEIUTOBAHUIO OTHOCUTCS M TIepeoOopMIICHHE pa-
HEe BBIJAHHOTO OOBIYHOTO KpEIUTa BEKCENsIMU B Cclydae, KOTr/ia KIUEHT COOOIIaeT, 9TO OH HE MO-
JKET MOTacuTh KPEAUT B CPOK. baHK Mpu 3TOM MOXKET B3ATh y KJIMEHTA €ro COOCTBEHHBIN BEKCENb
00 KIMEHT MOKET TepeaTh OaHKY BEKCEIbh TPETHETO JINIA (M JaKe BEKCEIb 3TOro ke OaHka). Y
0aHKa B 9TOM ciydae MOsBISIETCs 00paIiaeMblil TOKYMEHT, KOTOPBIM MOXKET OBITh 0()OpMIIEH BEK-
CEJILHBIN I<pe;u/1T.1

ITo neficTByIONIEMY GAHKOBCKOMY 3aKOHOATEIBCTBY KOMMEPYECKHE GAHKH MOTYT TPEI0Cc-
TaBIIATh CBOMM KJIMEHTaM BEKCEJIbHBbIC KpeIuThl B OpMe: a) ydeTa BeKcesei; 0) Beiaady cCcya 10
BOCTPEOOBaHHUS IO CIIEIUATHFHOMY CCYAHOMY CUeTy MmoJ oOecrieueHne Bekceneil; B) GopdeiTunra
(KpeIuTOBaHMsI BHEITHETOPTOBBIX CIIENOK), a TAKXKE COBEPINATh OMEPAIUU M0 MPUHITHIO BEKCelel
Ha MHKACCO IS MOJIy4YeHHUS TIaTeKel U JIJIs OIUIaThl BEKCENel B CPOK.

BekcenbHble KpeaUTHl ACTATCS Ha MOCTOSHHBIE U €IUHOBpEMEHHBIE. Pa3HuIla MeX1y 3TUMU

BUJaMU KPCAUTOB COCTOUT B TOM, YTO IO MOCTOSIHHOMY KPCAUTY KIIMCHT MOKCT B PA3PCIICHHBIX

! KopoGoga I".T'. Bankogckoe eno. —M.: FOpucTs, 2002 T.
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npeaciax MUCIOJIb30BaTh CyMMY KpCaAUTa HCOJAHOKPATHO, GI[I/IHOBpCMeHHEJﬁ KpCauT O0IyCKacT UC-
MOJIb30BaHKE €ro OOIIEH CyMMBI TOJNBKO OJMH pa3. KiMeHT, KOTOpoMy pa3peuieHo MpeabsBIsITh
BEKCEJIS K YUETy B IMOPSIKE TOCTOSTHHOTO KPEIUTa, MOXKET, [0 Mepe IMOCTYIUICHUS TUIATeka 0 YKe
YYTCHHBIM MM BEKCEIISIM, CHOBA MPECTABIISTh BEKCEINS K ydeTy 6e3 0co00ro paszpemeHus B mpee-
JaxX 0CBOOOKIAIOIIEHCS] TAKIM 00pa30M 4acTH TTOCTOSTHHOTO KPeIuTa.

BekcenbHbII KpeIuT BBITOACH KpenuTopy (T.e. 0aHKY), Tak Kak CyMMa MPOILEHTOB, PaCCUH-
TaHHAsl Ha PEaJIbHO BIIOKCHHBIM KamuTal (B (hOHJ 00s3aTEIBHBIX PE3EPBOB), 3HAUUTEIHLHO MPEBHI-
[IaeT CyMMY MPOIIEHTOB Ha BECh BEKCEIENATeIbCKUN KPEANT, YIJIAauuBaeMyto 3aeMIiukoM. [1oaro-
My 6aHK MOZKCT MMPUBJICYb MOTCHIUAIBHOTO KJIIMCHTA JCIICBBIM BCKCCICAATCIbCKUM KPCAUTOM, CO-
XPaHUB COOCTBEHHYIO BHITOTY.

BekcenbHbIE KpEIWUTHI TOIPA3NENAIOTCS Ha TPEIBIBUTEIBCKUE M BEKCEJIeIaTeIbCKUE.
[IpenbsBUTENbCKHE BEKCENBHBIC KPEIUTHI OBIBAIOT IBYX BHUJIOB: YYETHBIC M 32JIOTOBBIE.

Kak mpaBuio, BekcenenaTenbcKuii KpequT HeoOX0IMM MOKYIaTelNsIM, a MPEeIbIBUTEIbCKUHN -
MPOJAaBLAM.

Yuem gexceneil (npedvagumenbCKuil Kpeoum).

[TpenbsaBUTENBCKUN KPEIUT OTKPBIBAETCS 7S yUeTa MepelaBaeMbIX KIUEHTOM OaHKY BeKce-
JieH, BBIJTAHHBIX Pa3JIMYHBIMU BEKCENeJATeIsIMU. DTH KPEIUTHI UCIIONIB3YIOTCA TEMU MPEAPUATHS-
MU U OpPTaHHM3AIUSIMHU, KOTOPbIE MMEIOT COJIUTHBIA BEKCENBbHBIH MOPTQEb, T.e. MPEIOCTABISIOT
CBOMM IOKYIATEIsIM OTCPOUKY IIaTeka, OPOPMIICHHYIO BEKCEISIMU. DTH BEKCEJS U IMepenaloTcs
Uit yaeta B Oank. [Ipenmpusitie mepenaer Bce mpaBa Ha BEKCeNb MO OJaHKOBOMY MHJIOCCAMEHTY,
noyiyyasi BMECTO 3TOTO BEKCEJIbHYI0O CYMMY, YMEHBIIEHHYIO Ha YYETHBIA MPOIEHT (AMCKOHT) 3a
JIOCPOYHOE MOTyUYEHUE JCHET.

C= KxTxII

~100x360

rae C — cyMMa JUCKOHTA,

T — cpok g0 miarexa,

K — cymma Bekcens,

II — yueTHas craBka.

CymMa THCKOHTa yIepKUBaeTCs 0AaHKOM M3 CYMMBI BEKCEIIsi B MOMEHT €ro yueTa.

C 10pUIMYECKO CTOPOHBI YUET BEKCEJCH MpeACTaBIsIeT epenady (MHI0CCAINIO) BEKCEs Ha
uMsi 6aHKa co BCEMH €€ OOBIYHBIMH MOCJEACTBUAMHU, T.€. MPEAbSIBUTENb CTAHOBUTCS JOKHUKOM

I10 BEKCCJIIO B KAQYCCTBC OJJHOI'O U3 Ha,Z[HI/IcaTeHeI‘/JI, a 0aHK — KpCAUTOPOM-BCKCCIICACPIKATCIICM. IIo

' TIncemo Llenrpansroro Banka Pocenn ot 9 centsiops 1991 1. Ne 14-3/30 «O GaHKOBCKHX OMEPALUSX C BEKCEISMED.
[punoxxenne Kk mucbMy «PexoMeHmanmuu 6aHKaM 1Mo padoTe ¢ BEKCEIIMI.
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HKOHOMHMYECKOW CYTH JOCPOYHOE IOJIyY€HHE CPEJICTB MO BEKCENI0 BEKceJenepiKaTeeM O3HavyaeT
MOJIy4EHUE UM CCY/Ibl, KOTOpAs BIOCJIEACTBUU TACUTCS MIATEIBIIUKOM MO BEKCEIIO.

TakuMm oOpa3om, myTeM ydeTa KaxAbli BeKceJeaepKareiab B Clydae HEOOXOJAUMOCTH UMEET
BO3MO)XHOCTh MPEBPATUTh HAXOJSIIMECS Yy HEro BEKCesl B HAJIWYHbIE M OE3HAIWYHBIEC JIEHBIH.
Y4uThIBasi BEKCEIb, BEKCEJICEPIKATENb TaKKe H30aBIIeTCs OT 3a00T 10 BO3BpaTy OAHKY MOTy4YeH-
HBIX 110 YYETy CYMM, TOCKOJIbKY OAaHK IOJIy4aeT UX HEMOCPEICTBEHHO OT BEKCeNeaaTenel U TOIbKO
JUIIb TpU HEOJIaronpusTHOM (PUHAHCOBOM COCTOSIHMM MOCIEAHHUX OOpamaercs K NpeabsSBUTEINIO
BEKCeJIsl.

Bbank, B cBOIO 04epe/b, IPUHUMAS BEKCENSI K YUETy, MOydaeT MPUObUTh TyTeM YACpKaHUS B
CBOIO TIOJIb3Y MPOLIEHTOB. Bekcens npenbsaBisioTes B 0aHK Ui y4eTa MpH peecTpax, popma KoTo-
PBIX YCTaHABIMBAETCS KaXAbIM OAaHKOM camMocTosITebHO. Ha Bekcensx, BIMCAaHHBIX B pEECTp, MPo-
U3BOJUTCS] 0AHKOBCKHI MHIOCCAMEHT OT UMEHH MPEAbIBUTEIIS.

Banku poBepsIOT BeKCens, IPUHUMAEMBbIE K YYETY, C TOUKH 3PCHUS UX IOPUIANIECKON U KO-
HOMHYECKON HAJIEKHOCTH.

OOBIYHBIM YCIIOBMEM TaKOI'O JOTOBOpA B Clyuyae HEIMOJIyYEHHUs TUIaTeXa SBISETCS BO3MOX-
HOCTb BO3BpAaTa HEOIJIAYEHHOT'O U OMPOTECTOBAHHOTO BEKCENs KJIMEHTY U BO3BPAIIEHHE UM CYMMBI
KpeAnTa M MPOIeHTOB 0aHKy. baHku, Kak MpaBWIO, K y4eTy MPUHUMAIOT TOJIBKO HAJIeKHO oOecte-
YEeHHbIE BEKCENL. JTO 03HAYAET, YTO B BEKCeJe JODKHBI TPUCYTCTBOBATD JIMIIA C HAJECKHON C TOUKH
3peHust 6aHKa MIaTeKEeCIIOCOOHOCThIO, C KOTOPHIX MOKET OBITh B3bICKAH JIOJT B ClIyyae HerulaTexa.
IlenTpanbpHBIA OaHK MPEIBABIAET O0COObIE TPeOOBAaHUS K BEKCEJSIM I y4eTa. DTH TpeOOBaHMs
NPU3BaHbI IPETATCTBOBATH IKOHOMUYECKH HEOOOCHOBAaHHOMY PACIIMPEHUIO KPEINTA.

OO6b1unble TpeboBanus LleHTpanbHOro 0aHKa TAKOBBI:

® BEKCEllb [IOJDKEH OBITh IOPUAMYECKH HaJekKeH (MpaBUIBbHO OGOPMIICH, TTOATHCH

MOITTUHHBI, TIOJTHOMOYHS MOAMUCABIINX JJOCTATOYHBI);

® YUNUTHIBAIOUIMI OaHK, TOMUMO MPOBEPKH KPEAUTOCIOCOOHOCTH KIIMEHTA, JOJKEH Ipo-

aHATM3UPOBATh SKOHOMUYECKOE IOJI0KEHHE HHI0CCAHTOB;

® Ha BEKcelle I0JDKHO ObITh HE MEHEe JIBYX MOJANUCEH;

® MpeANOYTEeHHE JOJKHO OBITh OTJAHO KPATKOCPOUYHBIM BEKCEIISIM;

e BeKceleaaTeb He JOJDKEH ObLT JOMyCcKaTh paHee CBOM BEKCEs /10 MPOTECTA.

B cootBerctBuu ¢ pa3a. 2 nuceMa LIb PO ot 9 centabpsa 1991 r. «O GaHKOBCKHX Onepanusx
C BEKCEIISIMU» «y4eT BEKCeJIel COCTOUT B TOM, UTO BEKCeJeIepKaTelNb IepeaaeT (MpoaaeT) BeKces
0aHKy MO0 UHJIOCCAMEHTY JI0 HACTYIUIEHUS CPOKa IIaTe’k,a U MOIY4aeT 32 3TO BEKCEJIIbHYIO CYMMY 32
BBIUETOM 3a JIOCPOYHOE MOJTYYEHHE ONPEIEICHHOTO POIEHTA OT 3TOM CyMMBI».

Omnepanuu 1o y4eTy BeKceleil sSBIS0TCs 0ojiee pUCKOBAHHBIMU, YE€M WHBIE ONEpPAIH C BEK-

CeJIsIMH, MTOCKOJIBbKY, YUUTHIBas BEKCENb, OaHK MPUHUMAET Ha ceOs PUCK HeIulaTexa JInbo HecBoe-
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BPEMEHHOI'0 IIaTe’ka M0 BEKCeno. B mocneacTBuu BeKcens, yYTEeHHbIE KOMMEPUYECKUM OaHKOM,
MOTyT OBITh IepeyuTeHbl B L{eHTpanbHOM GaHKe.

CymIecTBYIOT HECKOJIBKO OIPAaHMYCHUSIX, YCTAaHOBICHHBIX noJjiokeHreM [[b PD ot 30 nexad-
ps 1998 r. Ne 65-I1 «O npoBenennn bankom Poccuu mepeydeTHbIX oneparuii», B OTHOIIEHUH OaH-
KOB, KOTOpPBIE MOT'YT II€pPEYUUTHIBATh BeKcels B LleHTpanbHOM OaHKe:

e VuyerHple OaHkH. PazmMep cOOCTBEHHBIX CpeACTB (KamuTasia) OaHKa JIOJDKEH COCTaBIIATh HE
Menee 5 MuiH OKIO;

e coOmoneHne 0aHKOM SKOHOMHUYECKMX HopMaTtuBoB: H1 (mocTaTouHOCTH COOCTBEHHBIX
cpencts), H6 (MakcumanbHOTO pasmMepa pucka Ha OJHOTO 3a€MIIMKA WU IPYNIY CBSI3aHHBIX 3a-
E€MIITUKOB);

® OTCYTCTBHE MEp BO3JIEHCTBUS 3a HapylleHne 0aHKOBCKOI'O 3aKOHO/ATENbCTBA U OTCYTCT-
BHE MEp BO3JEUCTBUS 3a HapyllIEHHE 3aKOHOJATENbCTBA O PBHIHKE LEHHBIX OyMmar B TE€YEHHE IO-
cienHux 6 MecsIeB nepe JaTol Mmoiayu 3asBJICHHS Ha MOJIyYeHUE CTaTyca Y4eTHOro OaHKa;

e BBINOJIHEHUE 0053aTEIbHBIX PEe3ePBHBIX TPEOOBAHUIA;

® OTCYTCTBHE IMPOCPOUYECHHOW 3aJ0JDKEHHOCTH IO KpeauTaM, NpeocTaBleHHBIM bankom
Poccun, u mpoleHTaM 1Mo HUM, a TakKe JPYTruX MPOCPOUYEHHBIX JEHEKHBIX 0053aTEIbCTB MEPEs
bankoMm Poccuu;

e oOTHeceHHMe OaHKa K rpynne (UHAHCOBO-CTAOMIIbHBIX OAHKOB MM OaHKOB 0€3 MPHU3HAKOB
(MHAHCOBBIX 3aTPYAHEHUH;

® YJEHCTBO B ACCOLMAIIMH YYACTHUKOB BEKCEIBHOTO PHIHKA;

® HAJIWYME JULEH3UU NPO(HEeCCHOHAIBHOTO YYaCTHUKA PBHIHKA IIEHHBIX OyMar;

e HaIW4Me B AOroBope OAaHKOBCKOTro cuera mexay bankom Poccun m 6aHkKOM, Ha OCHOBa-
HUU KOTOPOTO IMOCJIETHEMY OTKPBIT KOppecnoHIeHTCKui cueT B banke Poccumn, ycinoBus o npase
cnucanusi bankom Poccuu EeHEXHBIX CPEACTB € 3TOr0 KOPPECIOHAEHTCKOro cyera 06e3 pacmopsi-
KeHHs OaHKa B CIIydasix, yCTAaHOBJICHHBIX APYIMMHU JoroBopamu Mexny bankom Poccun u 6aHkom;

® OTCYTCTBHE HEOIUIAYEHHBIX PACUETHBIX JOKYMEHTOB, B TOM YHCJE 3aJ0JKEHHOCTU IO
COOCTBEHHBIM IUTAaTEXaM B OI0/DKET M rOCyIapCTBEHHBIE BHEOIOPKETHBIC (DOH/IBI;

OrpaHuyeHHs B OTHOIIEHWH BEKCEJIEH, KOTOpbIe MpUHUMAaOTCA K niepeyuery L[b PD:

® BEKCelb JIOJKEH OBITh COCTABIICH Ha CTaHJApTHOM OJaHKe, ycTaHoBIeHHOM CTaHaapToM
BbIIaYyM U TIOTAIICHUs BeKcelell AccolMaliyi Yy4aCTHUKOB BEKCEIbHOI'O PBIHKA, C COOIIOCHHEM
TpeOOBaHUI YKa3aHHOTO CTaHIAPTa;

® BEKCeJbHAas CyMMa YKa3bIBaeTCsl B pyOJIAX, BEKCENIb JOJDKEH OBITh COCTaBIIEH HA PYCCKOM

SA3BIKC, BCC HAAIIMCHU Ha BEKCCIIC TaKXKE JOJIPKHBI OBITh COBCPHICHBI HA PYCCKOM A3BIKE;
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® BEKCElb JIOKEH OBITh MMPOCTHIM CO CPOKOM «HA OTIPEJICIICHHBIN JCHbY, BEKCeIeaaTeIsIMI
JIOJKHBI BBICTYIIATh OPraHU3allMU-IKCIIOPTEPHI, BKIIOUEHHbIE B CIIMCOK, yTBEpKaaeMmblii bankom
Poccuu;

® CpOK IUIaTeXa M0 BEKCEJI0 HE JOJDKEH IMPEBbIIIaTh 0ojiee 4YeM Ha OJMH MeCAll CPOK TO-
CJIEIHETO TUIATEXKa MO SKCIIOPTHOMY KOHTPAKTY;

e B KAauecTBE JIMIA, Y KOTOPOro IMEpPEyYUTHIBAEMbIE BEKCEJs MOJJIEXKAT OIUIATE, JOJKEH
OBITh yKa3aH YYeTHBIN OaHK;

® BeKcelld He JOJDKHBI COJEp)KaTh B TEKCTE OTPaHUUYUTENbHbIE TOMETKH (OTOBOPKH «0Oe3
obopoTay, «0e3 mpoTecTay, «000pOT O3 U3AEPKEK» U T.I1.);

® CpOK JI0 OIUIaThl BEKCEJEH TOJHKEH COCTABIATh HE MeHee 10 mHei; Cpok miaTexa Mo BeK-
CeJsIM He JI0JKEH MPEBBIIATh 6 MEC C 1aThl COCTABIICHUS BEKCEIIS.

J171s1 CBOEBPEMEHHOT'0 TIOJTyUEHUS TUIaTeXka 10 yYTeHHBIM BEeKCeNsiM OaHK BeAEeT KapTOTEKH IO
CpOKaM HACTYIUJICHHS TUIATeXel (B pa3pes3e BeKkcenenaTelield U BekcenenpeabsBuTeneit). s koH-
TPOJIS 32 CBOCBPEMEHHBIM MOJyUYEHUEM IIJIATEKEH MO YITCHHBIM BEKCeNsiM OaHK Ha KaXJI0€ YHCIIO
COCTABJISIET CIIENAJIbHBIE BEIOMOCTH, B KOTOPBIX 3aIIOJIHSIIOTCS JAHHBIE: 10 BCEM BEKCEISIM; CPOY-
HBIM Ha 3TO YHUCJIO, C YKa3aHUEM MOPSAKOBOTO HOMEpPA BEKCEJIs 10 KHUTe UX PErucTpanuu 0aHKoM;
HAaMMEHOBAHMS BEKCelleaTeNel, mpeabsiBUTENEN U CyMMBbI Kaxaoro Bekcens. [Ipu nonyyenun mna-
TEXa B BEJOMOCTH JIETIAI0TCS COOTBETCTBYIOIIME OTMETKHU, & BEKCEJISI BO3BPAIIAIOTCS MJIATENbIINKY.

Bexceneoamenvckui kpeoum.

BekcenenarenbCkuil KpeIuT OTKpBIBA€TCS KJIMEHTaM, MOJY4YalOUIMM OTCPOYKY IUIaTexa OT
CBOMX IOCTABIIMKOB, 0OPMIISIS 3Ty OTCPOUKY BeKceIsiMH. [IoCTaBIIMKH, MTOTYyYHB BEKCENs, Pe-
CTaBJIAIOT UX K YUYCTY B TOT GaHK, rAC OTKPBIT AJId HUX BEKCEJIbHBIN KpCOUT.

[TpouieHTHas cTaBKa 3a BEKCeleNaTeNbCKUI KPEeIUT YCTaHABIUBAETCSl HUKE CTAaBKH 3a 00ObIU-
HBII OAaHKOBCKHI KPEIUT B CBS3H C 00Jiee HU3KOW JIMKBUIHOCTHIO BEKCEJICH 1O CPABHEHUIO C JICHBb-
raMu.

Cne;[yeT OTMCTHUTB, YTO BGKCGHCH&TCHBCKHI\/’I KpCAuT UMCCT ONPCACICHHBIC TpaHUIIbI, I10-
CKOJIbKY OaHKH TPU TAaKOM BHUJE KPEIUTOBAHHS XOTS M HE UCHOJIB3YIOT CBOM KPEAUTHBIE PECYPCHI,
HO OTPaHMYEHBbl paMKaMH HOpMAaTHBa JIMKBUAHOCTH, ycTaHaBiuBaeMoro LIb P® mns kommepue-
CKHMX OaHKOB, TIO BBIITYCKY COOCTBEHHBIX BEKCEJeH, UTOOBI HE NOMYyCTHTh HEOOOCHOBAaHHOTO POCTa
JICHEXKHOI MACCHI B OOPAIICHHH .

Otinuune MCXKAY 3THUMU (bOpMaMI/I KpCAUTOBAaHUA B TOM, 4YTO, BO-IICPBLIX, IIPpU BCKCCIICOAA-
TEIbCKOM KPEAHUTE 3aEMIIUK SBIISIETCS BEKCelle[aTesieM, a MPU NMPeabIBUTEILCKOM — BEKCeJeaep-

Kar€JieM M, BO-BTOPBIX, IPU MPEABABUTCILCKOM KPCAUTE ACHCKHBIC CPEACTBA IIOJIYYAaCT HECIIO-

1
Konecunkos B.U. bankosckoe aeno. YueOnuk. —M.: @unance! u cratuctuka, 2002 r.
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CPEICTBEHHO 3aEMIIUK U YXKE IOTOM PACIOPSIKAETCS MMM 110 CBOEMY YCMOTPEHHIO, a IPU BEK-
CeJIeaTeNbCKOM KPEAUTE AEHEKHBIE CPEICTBA NIOJyYaeT BIIAJIENIEL] BEKCEIS.

Hazno 3amMeTuTh, 4TO CHIIBHBIM CACP)KUBAIOIIUM (DAKTOPOM JJISi UCIIOJIb30BAHUSI TIPETPUSITH-
€M BEeKCelleAaTeIbCKOTO KpeauTa SIBIsIeTCS OTKa3 OT BO3MOKHOCTH peajM3allii TaK Ha3bIBAEMbIX
BEKCEJIbHO-TOBAPHBIX MPOTPaMM, YaCTUYHO OCBOOOXKIAIOUIMX MPEANPUATHE OT OIJIaThl BEKcelen
JICHbIaMH.

AKuyenmnbuvlii Kpeoum.

Kraccuueckoii hopmoii BeKceneaaTeIbCKOTO KpeauTa sSBISETCs aKIeNnTHRIM KpeauT. B aTom
ClIy4ae BEeKcelleJaTellb BHICTABIISICT HA M3BECTHBIN CBOSH HA/ICKHOCTHIO OaHK IMEPEBOIHBIN BEKCEIb,
KOTOPBI OAHK 3apaHee aKIeNnTyeT. 3aTeM BEKCelelaTeNlb paciulauuBaeTCs TaKUM BEKCEJIeM 3a To-
CTaBJICHHbIE €My TOBapbl WM YCIyrd. baHK orayuBaeT 3TOT BEKCelb MO0 U3 COOTBETCTBYIOIIETO
MOKPBITHUS, KOTOpOE BEeKceleaTesb UMeeT B OaHKe, JIMOO U3 OTKPBITOTO BEKCENIEaTeNIbCKOro Kpe-
muTa. B maHHOM clilydae IiaTeNbIUKOM M0 BEKCEIIO SIBISIETCS M3BECTHBIN OAHK, U3BECTHBIN CBOCH
Oe3ynpeuHoit permyranueid. Yarie Bcero BeKcellb MPEIBABISACTCS K aKIENnTy OaHKaMH IO apecy
IUIaTeNbIINKa, COBNAAAIONIEMY, KaK MPaBUIIO, C MECTOM JKUTENIbCTBA. TpaccaT (IJIaTenblIvK) He
UMEET MpaBa TPeOOBATh OCTABIICHHUS y ce0s BEKCEs IS aKIenTa.

[InaTenpmyK MOKET OTpaHUYUTh AKLENT YaCTbI0 CYMMBI. B OCTalIbHOM CyMM€E BEKCEIb CUH-
TaeTCs HEMPUHATHIM. HempUHATHIM cunTaeTCs BEKCEIb B CIIy4asx:

® €CIIM 10 YKa3aHHOMY a/IpeCy HEBO3MOXHO OTBICKATh IJIATENbIINKA;

® HECOCTOATEIBbHOCTH IUIATEIIbIINKA;

® ©CJIM B BEKCEJIE YKA3aHO «HE AKIENTOBAHY, «HE MPUHAT» U T.IL.;

®  ©CJIM HAJMUCH 00 aKIEenTe 3a4epPKHYTA.

Bekcens, akientoBaHHble 0aHKOM (0aHKOBCKHME aKIIENTHhI), IIMPOKO MPUMEHSIOTCS BO BHEIII-
HETOPTOBBIX OIepanusix. AKIENT OaHKOM CPOYHBIX TPATT, BBICTABISIEMBIX HAa HETO JKCIIOPTEPOM
WIH UMIIOPTEPOM, PacCMaTPUBAETCS KakK OJ(HA U3 POopM OAHKOBCKOTO KPEAUTOBAHUS BHEITHEH TOP-
TOBJIH (AKIENTHBIN KPEINT).

B Poccuiickoit Deaepanuivi 0 CIOXKHUBIIUMCS PhIHKE 0AHKOBCKUX aKIIETITOB TOBOPHUTH MPEK-
JIEBPEMEHHO, B CHJIy HEpACHpOCTPAHEHHOCTH OMNEpaluil KYIUIH-TPOJAKH AaKIENTOBAHHBIX HHO-
CTpaHHBIMHM OaHKaMHU TPaTT, a ONEpallid C TPATTaMH, AKIENTOBAHHBIMH POCCUUCKMMHU OaHKaMH,
MIPaKTUYECKH OTCYTCTBYIOT.

Ccyonvt noo 3ano2 gexceell.

Kpenut moxeT BbImaBaThcs OaHKOM M B (popme ccyasl moj 3ainor Bekceneil. [lox Beigaueit
0OaHKOM CCy/IbI 1101 3aJI0T BEKCeJIel TOHUMAETCs TaKasi Oneparus, o KOTopoil OaHK BITAeT KJIMEH-

Ty CCyay B JICHe)KHOU opMme, a B o0ecreueHue miaTexa NPUHUMAET OT HEero (3aeMIuKa) HaXoIs-
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IIMECS B €r0 paclopsHKeHUH TOBapHbIe Bekcels. [Ipu Beiade ccyabl MMoJl 3aJI0T BeKceneil 0aHk He
BXOJIMT B YHCJIO O0SI3aHHBIX MO BEKCEIIO JIHII.

CBoeoOpazHas popma MpeIbIBUTEIBCKOTO KPEIUTA COCTOUT B BHJIE OTKPBITHS CIICITUATEHOTO
CCYIHOTO cueTa (Ha3bpIBaeMOTr0 TAKKE OHKOJIBHBIM, OT aHTJIMKCKOro on call). Paznuma ee u yuera
BEKCeJIeH ¢ IOPUINYECKON CTOPOHBI COCTOUT B CIEAYIOIIEM. YUeT BEKCeslel MPOUcXoauT B Gopme
nepeaayn Bekcens OaHKy M0 MHAOCCAMEHTY; OaHK CTaHOBHUTCS BeKceleaep)karesneM. B ciydae on-
KOJIEHOTO CUYeTa BEKCEJIsl TIEPEealoTCs B 3aJI0T, YTO 03HAYAET MOTEPI0 KIMEHTOM IPaB Ha HUX TOJb-
KO B CTy4ae HEHCITOTHEHUS 00s13aTeILCTB Mepe] 0aHKOM.

Pasmep kpenuTa B 3aBUCUMOCTH OT MOJUTUKU OaHKa, penyTallMy KIMEHTa M KauecTBa BEKce-
aeii cocraisieT 00b19HO 60-90% 0T cyMMBI IPEACTaBICHHBIX B 00ECIieueHHE BEKCEeNei; CpoK 100
HE YCTAHABIIMBACTCS, MO0 OMPEICIIAETCS CPOKOM MOTAlIeH s Bekceneii' . KimeHT nubo cam mora-
IIaeT CBOIO 3aJI0JDKEHHOCTH IO CUETY (B 9TOM Cllydae €My BO3BPAIAIOTCS BEKCEs), TUO0 Torarie-
HHUE MPOU3BOAMTCS U3 CyMM, IMOCTYHAIOIIUX B OIUIATy THX Bekcenel. IIpomeHTsl 3a KpeauT B3H-
MaroTcst OaHKOM B YCTaHOBJIEHHOM mopsake. CrienuanbHblii CCyIHBIA CUET SIBISETCS CYETOM [0
BOCTpPeOOBaHUS, MMOCKOJIBKY M OAaHK, B CBOIO OUYepe/lb, HE YCTAHABIMBACT JIJISl KIIMEHTA CpOKa Tora-
IICHUS 33/I0JDKEHHOCTH. [Ipy OTKPBITHH TaKOTO CYETa YCTAHABIMBAIOTCS CIEAYIOIINE TIOKA3aTeH U
BEChbMa KECTKHUE TPEOOBAHMS KIIMEHTY:

® pa3Mep KpeauTa;

e BEpXHHUH NIpeeNn COOTHOUICHHS MEXAY 3aJ0JKEHHOCTBIO M 00eCIeueHUEM;

® pa3Mep IPOICHTOB 3a KPEAUT U KOMHCCHUS C MPaBOM OaHKa MOCie MPeaynpekIeHHUs KITH-
€HTa U3MEHSTh UX pa3Mep;

e 1paBo OaHka MoTpeOOBaTh B OO0 MOMEHT YAaCTUYHO MJIM MOJHOCTBIO IMOTACUTh 33701~
YKEHHOCTb WJIA TIPEJOCTABHUTH JOMOIHUTEIBHOE 00eCIeueHHE;

e 1mpaBo OaHKa Moramarh 3aJ0JDKEHHOCTh KJIMEHTA MOCTYMAIOIUMH CyMMaMH B OIUIATy
IPEOCTaBICHHBIX B 0OECIieueHHe BEKCelNel, a TakKe 3a CYET IPYIHX CYMM KJIMEHTA, MMEIOIIUXCS
B OaHKe;

e 1paBo 0aHKa pa3pemarh KIMCHTY 3aMEHAThH IO CPOKa TOTANICHHS BEKCEeNs, HaXOISAIIHeCs
B 00ecCrieueHnu, Ha IpyTHe.

baHk Takke MOKET BHICTABHUTH YCIOBHE MTPH OTKPBITHU KPEINTA: B3SATh Ha ce0sl MpaBO WHKAC-
CHUPOBAHHMS 3JI0)KEHHBIX BEKceleld. DTO AaeT BOZMOXKHOCTh 0aHKY yJIOCTOBEPATHCS B KPEAUTOCIIO-
COOHOCTH BeKceseaTeNeil, a OTCI0/1a ¥ B IPaBUJILHOM HalpaBICHUU KPEIUTHBIX ONEpPaIHii.

K npuHHMaeMbIM B 3aJ10T BEKCEIsIM OaHKa MPEABABISIIOT T€ XKe TpeOOBaHUS IOPUANIECKOTO U

O9KOHOMHYCCKOI'0O mopsaaka, 4YTo 1 K ydYuTbIBAaCMbIM.

! Makees A.B. Heomuccnonnsie nennsie Gymarn. Yacts 1: Bekcemst. —~M.: Mocksa, 2002 T.
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Brimaua ccyz moj 3a10r KOMMEPUYECKUX BEKCENEH MOKET HOCUTh KaK Pa3oOBblid, TaK U MOCTO-
SIHHBIA XapakTep. B mocneanem ciaydae O0aHK OTKPBIBAET KIMEHTY O] O0ecTieueHUEe BEKCEISIMHU
CIeNUaIbHBIN CCYIHBIN cueT. Brimadya ccynm oTpaxaercs 1o AeOeTy 3TOro cuera, a MoraieHue —
10 KPEIIUTY.

CrienuanbHBIA CCYAHBIN CYET SIBISIETCS CYETOM JIO BOCTpeOOBaHUS, U TaKUM oOpa3oM Oec-
CPOYHOCTh CCYJBI MPEIOCTABIISICT OAHKY MPaBO B OO0 MOMEHT MOTPEeOOBATh MOTHOTO WM Yac-
THUYHOTI'O €¢ ITOrallleHus, a TaK)Ke JOMOIHUTENLHOI0 00eCIIeueH s .

Kpenut B ¢popMe OHKOJIBHOTO CU€Ta OTKPBIBACTCS TOJIBKO KJIMEHTaM C IMOCTOSTHHBIM 000pO-
TOM. PazoBble cCyibl OJ1 3aJI0T BEKCENEH MPEeI0CTaBISIOTCS KIMEHTaM € TPOCTOr0 CCYAHOTO CUETa.
[Ipu OTKpBITUN KpeauTa MO/ 3aJ0T BEKCENEeH Mo CHeUaTIbHOMY CCYJTHOMY CUETY 3a€MILUK 3aKJIII0-
yaeT ¢ OaHKOM KPEAUTHBIA JOTOBOP. DTO — HEOOXOJUMOE YCIOBUE MPU WCIIOIH30BaHUH JAHHOTO
KpeauTa.

B xpenuTHOM 1OTOBOpE JOJDKHBI OBITH 3a()MKCUPOBAHBL: MpaBa U 00S3aHHOCTH CTOPOH; pa3-
Mep KpeInTa; BBICIINN MpeAesl COOTHOMICHUS MEXKIY 00eCcTIieYeHUEM U 3aJI0JDKEHHOCTBIO TI0 CUETY;
pa3mep MPOIECHTORB MO KPEAUTY M KOMUCCUH B TTOJIH3Y OaHKa.

Bexkcens mpenocTaBisroTcsi B o0ecreueHre CCyabl B TAKOM )K€ TIOPSJIKE, YTO U TIPH y4deTe, HO
Ha BEKCENSIX MPOM3BOAMTCS 3aJIOTOBBIA MHIOCCAMEHT «Bamrota B 3amory», «Bamota B obecriede-
HUE»; TOTJa BEKCEIb MOXKET MHAOCCUPOBATHCS TOJNBKO B MOpsiake mnpenopydyeHus. [locnennee o3-
Ha4yaeT, 4TO yKa3aHHAs OrOBOPKa OTPAaHMYMBAET BO3MOKHOCTH 3aJI0TOAEpKATENs pACHOpsHKAThCA
BeKkceseM. Ee 3HaueHne COCTOMT B 3alllUTEe MHTEpecoB 3anoronareins. Cieayer 3aMeTUTh, 4YTo MO-
MEIICHUE 3TOH OTOBOPKU B MHIOCCAMEHT Ha 3aJIOTO/IEP)KAaTeNsl BOBCE HE SIBISIETCS 00S3aTEIbHBIM.
[Tepenaya Bekcens 3aJI0TOACPKATENO0 HA OCHOBAHUU JIOTOBOpPA O 3aJI0T€ 03 COBEPIICHHS 3aJI0TO-
BOI0 MHJIOCCAMEHTA HE MPOTUBOPEYUT HOPMAM T'PAXKIAHCKOTO M BEKCEJIBHOTIO 3aKOHOJATEIhCTBA.
3ayiorosiaTenb MPU UCIIOTHEHUH OCHOBHOTO 0053aTeNbCTBA BIpaBe TpeOOBATh BO3BpATa €My 3aJlO-
YKEHHOT'O BEKCEJIS U B TOM CIIy4ae, eCJIM BEKCENb MepeaaBaliCs 3aJI0T0IePKATEIIO ¢ OJIAaHKOBBIM WH-
noccamenToM. [lpu mepenaue B 3a10r KpeAUTOPY MPOCTOTO BEKCENs, IO KOTOPOMY OH SIBJISIETCS
JIOJDKHUKOM-BEKceeaaTesieM, 00s3aTebCTBA M0 OCHOBHOMY JOTOBOPY HE MOTYT MPEKPATHTHCS
MyTEM 3a4eTa, €CJId BEKCEJIb OB MepeiaH B 3aJI0T TPEThUM JIMIIOM. XpaHEHHUE BEKCeJleld U mpoyvast
paboTa ¢ HUMHU B OaHKE OCYIIECTBIISETCS TAKUM K€ 00pa30M, KaK | [0 YUeTy BEeKCeJei Ha CPOK.

Brigaua kpeauTa moj 3alor BeKcellel MpOou3BOIUTCS OAHKOM B MpefeNiaX JIMMUTA KPEAUTO-
BaHMsI, KOTOPBIM PACCUYMTHIBACTCS I KaXKI0ro KiueHTa. J[s aToro 6aHK jemaer pacdyeT cBOOO/I-
HOT'0 OCTaTKa KpeAuTa C yYETOM MPUHSATOTO B JOTOBOPE COOTHOLICHUSI MEXIY 3aJ0JKEHHOCTBIO U
o0ecreueHUEM.

[Toramenue ccypl OCYHIECTBIISIETCS B pe3yJIbTaTe MEPEUUCIICHHS CPEJICTB IO PACIIOPSIKEHUIO

KIIMCHTA C €ro paC4YCTHOIro CUCTa UMW IMYTCM HAlpPAaBJICHUA MIaTeXKed Mo 3aJ0KEHHBIM BEKCEIIsIM
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HETOCPEJCTBEHHO B KPEIUT CCYIHOTO cueTa. B ciyyae oOpa3oBaHUs KpeIUTOBOTO OCTaTKa Ha cue-
Te OaHK HAYHCIISIET HA HEro MPOLEHTHI M0 CTaBKE, YCTAHOBICHHOW 32 XpaHEHHE Ha pacUeTHHIX cue-
Tax.

[Tpu BbIIade pa3oOBBIX CCYA MOJI 3aJIOT BEKCEJEH C MPOCTOr0 CCYAHOI0 cyeTa 00BEKTOM 3ajI0-
ra BBICTYIMAeT Kbl OTIENIBbHBIN BEKCeNbh Kak ocobasi meHHas Oymara. Cpok M pa3mep CCYIbI
MPsIMO 3aBUCST OT CPOKA MOTALIEHUSI JAHHOTO BEKCEJIS U €r0 HOMUHAIA.

[Tpu HemorameHn KpeIuTa B yCTAHOBJICHHBIN CpOK OaHK MMEET MPaBo Ha peanu3alfio 3ajo-
ra, T.€. IpY HACTYIUICHUH CPOKa IIaTeXka 10 BEKCEII0 MPEAbIBUTh €T0 BEKCEIeIaTeIN0 U MOTYIUTh
IUIATEXX B MOTAIIEHUE KPEIUTa JM00 OMPOTECTOBATh BEKCENb B CIyyae HEIJIaTeXeCIIOCOOHOCTH T0-
CJIEJTHETO.

OcyiecTBieHue onepaiuii 6aHka 1Mo Bbliaye BEKCEIbHBIX KPeIUTOB (Kak B (hpopme yuera, Tak
U TI0] 3aJI0T BEKCesei) 1aeT BO3MOKHOCTh 0aHKY MPUOBUIHLHO MCIOIb30BaTh JIEHEKHbBIE CPEACTBA,
KOTOpBIE OH aKKyMYJIHpPOBAJI. DTO OOECIIEYMBAET TAKXKE CBOCBPEMEHHOCTh BO3BpaTa JEHEKHBIX
CPEICTB, TaK KakK BeKcessl HauboJjee Ha/Ie)KHbIE HHCTPYMEHTHI PhIHKA IIeHHBIX Oymar. Kpome Toro,
BEKCEJISl KaK CPOYHbIE 00513aTENIbCTBA UMEIOT TO MPEUMYILECTBO, YTO CPOK MX TOTAIlICHUs 3apaHee
U3BECTEH, M 0aHK MOXKET PaCCUUTHIBATh HA 3TU CPEJICTBA, INIAHUPYS CBOM OyIyIIKE BIOKEHUSI.

(Dopd)eﬁmunzosbte U _hakmopunzogvle onepauuu ¢ 8eKceaIMu.

B obmem cmbicnie dpopheldTHHT — omnepaius o NpruoOpeTeHuIo mpaBa TpeOoBaHUS 1O TO-
CTaBKE TOBapOB U OKa3aHMIO YCIYT, IPUHATHE PUCKA UCIOJHEHUS ITUX TpeOOBaHUI U UX MHKACCH-
poBanue. DoppeldTHHT TTpeaCcTaBIsIeT CO00I 0COOBII BUI OAHKOBCKOTO KPEIUTOBAHKS BHEIIIHETOP-
TOBBIX CAENOK B (hOpMe MOKYIKHU Y SKCIIOpTepa KOMMEPUECKHX BEKCENeH, aKIENTOBAHHBIX UMIIOP-
TepoM, 6e3 obopora Ha npoaasma. Otnuune GpophelTHHTA OT ONEpalUU YIeTa BEKCeIeH 3aKioya-
eTcsl B TOM, YTO B JJaHHOM ciy4yae MoKymnaTenb-hopdeiTop oTka3blBaeTcs OT IpaBa perpecca K
npozaasiy. Bece pucku — 1 3KOHOMHYECKHE, U MOJUTUYECKHE — MOJTHOCTHIO MEPEeXoadT K Gpopdeii-
TOpY. YUETHBIC CTaBKH IO 3TUM ONEpallvsM BBIIIE, YeM O ApyruM dopmam KpeauToBanus. Mx
pa3Mepsl 3aBUCAT OT KATETOPUU JOJKHHKA, BAJTIOTHI M CPOKOB KpeauToBaHUs. C IENbI0 CHUXCHHUS
BaJIFOTHOTO PHUCKa OOJIBIIMHCTBO (GopderTOpoB MPHOOPETAIOT BEKCENsT TOIBKO B YCTOWYMBBHIX Ba-
moTtax. Bamtora — Hambomnee yacteiii 00beKT (pophedTuHroBeix oneparuii. Kak mpasuio, Gopdeii-
TOPOM IPUOOPETAIOTCS BEKCENsi CO CPOKOM OT 6 MeCsIIEB 70 S5 JIET ¥ Ha JI0BOJIBHO KPYITHBIE CYMMBI.

DopheldTHHTOBBIE OTEpAIIUU — ITO PA30BbIE ONEPALNUU, KOTOPHIE OCYIIECTBISIFOTCS B CBSI3U
C KYIUIEH-TIPOJIaKeH KaKI0TO OTAeIbHOTrO0 Bekcens. [IpeumymectBom dopdeiiTuara SIBIsSeTCs mpo-
ctota odopmiueHus caenku. [lokynka Bekceneil opopmisieTcs CTaHIAPTHBIM JOTOBOPOM, TAE CO-
JEPIKUTCS TOYHOE OMHMCAHUE CACTKU, CPOKHU, U3IACPKKHU, TAPAHTHH U TIpOUEe.

Bekcenb nepenaercst popdeiitopy (0aHKy) myTeM MHIOCCAMEHTa C OTOBOPKOW «00OpoTa Ha

npojasuay. [Ipy HaCTyIJIEHHH CpOKa IIaTeXa BEKCeIb NMPeIbsIBIIETCS JODKHUKY OT UMEHU (op-
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¢eiiropa. B pesynprare hopheHTHHIOBBIX Onepanuii NOCTaBIIUKU-IKCIIOPTEPHI MOIYYalOT BO3ME-
IIEHUE CTOMMOCTH OTTPYKCHHBIX TOBApPOB (32 MUHYCOM YYETHOW CTaBKH), HE JHOXKHIAsCh CPOKOB
IUIaTeXa MO BBIIAHHBIM UMIOpTEpaM BekcelsiM. KpoMe Toro, 6aHku 0CBOOOXKIAIOTCS OT HEOOXO-
JUMOCTH OTCIIC)KUBATh CPOKH IUIATEXKEH 10 BEKCENIIM U MPUHUMATh MEPBI 110 B3bICKAHUIO ILIATe-
JKEHU 10 HUM.

. - 1
Cxema. Anzopumm ucnonnenus oppetimuneoeotl onepayuu’ .

| HexonHee Randbe J

I ] ! ]
Llena Craena ¥YueTHan Yache
Tapapa 3a KpeAwT CTapKa BEKCeneh

I ] i |

Buibop sapwanta ——-' Ha ocraTtok gonra
HAYHCNEeHuA Npo-
UGHTOB 33 KPEANT ——l Ha Beic cytmy qonra
Paspaborsa niava
NOraweHUA BERCENen
Ouenra noxaﬂ.uo?m JAoxoa Npogaeua
CREAKK € NOIMUMA Konen
€8 Y4ICTHHKOD HE MEHRbLLE LEHEI
ToBapa
Aoxon npogasua
MEHBLIE UEeHbi
Topapa
KoppenTupoeka
UEHLI TOBAPA WAK
CTABKH 33 RpPEAWT
CHOppeKInpoBatnLIe
AAHHBIE
@aKkTOpUHI — 3TO HpuoOpeTeHre OaHKOM, MJIM TaK Ha3bIBaeMOH (akTOp-KOMIaHMEH, le-

HEXHBIX TpeOOBaHMI MpoaaBIa (MOCTaBIIMKa, SKCTIOPTEpa) K MOKYIMaTeato (MMIIOPTEPY) C BhITLIA-
TOW MPOJIABIly CyMMBI JOJTa HEMEAJIEHHO JUO0 B COOTBETCTBHHM C €r0 MOTAlICHUEM MOKYIaTeIeM.
3a BBINOJIHEHUE ATHUX orepauuii 6aHk ((pakTop-KommaHus) Oeper onpenesieHHbIe KOMHCCHOHHBIE.
OOBIYHO OCHOBHAsI CyMMa JOJIra BBIIIJIAUMBACTCS Cpa3y, a MEHbIIAs 4acTh — IOCJE MOTAlICHUs
BEKcCeJlsd MoKymnaresneM. B 3ToM oTnuune (pakTopuHra oT ydera BEKcelel, I7ie BeKcelbHas CyMMa
yIuTauuBaeTcsl cpa3y. boibiie 31ech M ydacTHUKOB: OaHK ((paKTOp-KOMMaHUs), XO3SHCTBYIOITUH
CyOBeKT (IIpo/iaBell, OH K€ KIMEHT, YCTYNAIOMNi OaHKy WK (akTOp-KOMIIAHUU BEKCEJb) U JTOJIXK-
HUK. DaKTOPUHT BBITOJICH BCEM YYaCTHUKAM 3TOW olepannu, HO 0COOEHHO MPOIaBIly, KOTOPBI 1o-

Jy4aeT CpeCcTBa cpa3y WIH B JOBOJHHO KOPOTKHUE, ONpeeiieMble JOrOBOPOM, CPOKH. DaKkTOPUHT

! Enponosa B.H., Musukosckwuii E.A. PerynmupoBanne u ydeT onepanuii ¢ BekceasiMu. —M.: DUHAHCHI U CTATHCTHKA,
1996 1.
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MEePEeKIIaIbIBACT PUCK HEIUIATeXa MO CIENKE M BEKCeNo Ha 0aHK (¢akrop-kommnanuio). Kak u mpu
yuyeTe BeKcesel, COOCTBEHHHMKOM MOCIEIHHUX 37eCh CTAaHOBUTCS OaHK ((akTop-KoMmaHus), Gpakro-
PHHT MOXET OBITh MOJTHBIM W HemoJHbIM. [locinennnit o3Havaet, uto 6aHk ((hakTop-KoMIaHus) Oe-
peT Ha ce0sl Kak MUHUMYM JIB€ U3 HUKE HAa3BAHHBIX (PYHKIMI; KpeTUTOBAHUE MTOCTABILKKA; OCYIIe-
CTBJICHHE y4eTa TpeOOBaHMI K MOKYNATeNsIM; PEIbsIBICHUE K OIUIaTe JICHEKHBIX TpeOOBaHUH MO-
KylareneM; CTpaxOBaHME IOCTaBIIMKA OT HEIUIaTexecrnocoOHocTH mokymarens. B Poccuiickoit
Oenepanyn u3-3a (GUHAHCOBO-ICHE)KHONW HECTAOMIIBHOCTH, MacCOBOM HEIIATEKECTIOCOOHOCTH
IpeNNpUITHH-TIOKYyTIaTene (pakTOPUHT MPUMEHSIETCS PEJIKO.

Onepanuu, Tpyu KOTOPBIX BEKCETS MPECTABISIOTCS B 0aHK UX JIePIKATEISIMU JIJISl TOTO, YTOOBI
0aHK MOJTYYHJI IO HUM OT BEKCeJeNaTeNel TUIaTe U U Mepenai Jep:KaTessiM, Ha3bIBAaIOTCS KOMIC-
CHOHHBIMHU.

K KOMHCCHOHHBIM MOXHO OTHECTH TakK)Ke OIepanuu 0aHKOB 10 MOPYUYUTEIbCTBY U aKLENTO-
BaHUIO BEKCEJCH, TaKk KaK 32 3TH YCIyTd OaHK B3BICKMBACT OMPEICICHHYI0 KOMHCCHIO, a BBIIIICHA-
3BaHHBIC OTEpAIIMN MOXKHO HA3BaTh MOCPEAHNYECKUMHU B BEKCEITbHOM OOpaICHHH.

Komuccronnble onepanuu npoBoAsTcss 0aHKOM B ¢opMe: HHKAaCCUPOBAHUS BEKCENEH; JOMU-
HWISLIMY BEKCEJEl; aBaJTMpPOBAaHMS BEKCETIEH; aKIenTa BeKCeeH.

Hukaccuposanue.

WukaccupoBaHue Bekceneld 6aHKOM — omeparysi, B KOTOPOil OH BBITIOJHSET MOPYyYEHHE BEK-
ceneaepKaTens Mo MOJYYEHHIO TUIaTeka 1Mo BEKCENII0 B YCTaHOBJIEHHBIN cpok. [Ipuem Bekceneit Ha
MHKACCO CJIEYET CTPOro OTJINYaTh OT yyeTa. B To Bpems kak mpu ydeTe OaHK MOABEPKEH OMpe/ie-
JIEHHOMY PHUCKY, IPU WHKACCUPOBAHMM OH MPUHHUMAET JIUIIb MOPYYECHHE MOIYyYUTh MPHU HACTYII-
JIEHUU Cpoka miarex. Eciiu miaTexka He MOCeN0Balio, BEKCEIb BO3BPAIIACTCS KPEIUTOPY, HO C
pOTECTOM B HemaTexxe. CregoBarenbHO, OaHK OTBEYAET 3a MOCIEICTBUS, BOSHUKIIINE BCIEACTBHE
YIYLIEHUS] IPOTECTA.

Bekcenenepxarenb, marommii 0aHKY MOpyYEHHE, HA3BIBACTCS KOMHUTEHTOM, OaHK, BBIMO-
HSIOMIMN OpYYEeHUE, — KOMHCCHOHEPOM, BO3HATpaKJICHHE 32 ISHCTBHS 0aHKa — KOMHUCCHEH.

Cnaua Bekceneid B 0aHK OYeHb y/MOOHa NJisi BEKCeleaep aTens. Y 100CTBa 3TOW omeparuu
CBOJATCS K CIEAYIOIIEMY:

e (0aHKH, UMesl MIUPOKYIO CeTh CBOMX (PHIIMATIOB U KOPPECHOHJEHTOB, MOTYT BBITIOJHUTH
POJIb MOCPEAHUKOB MEXKIAY CTOPOHAMHU IO BEKCEN0 HanboJiee IetieBo, Hale)KHO U OBICTPO;

e repenaBas BEKCelb Ha KOMHUCCHIO B OaHK, BEeKceleaepkareiab n30aBiseTcss OT HeoOX0au-
MOCTH CIIE€UTh 33 CPOKAMM BEKCEJEH, MPEABSBIATh UX K IJIATEXKy WIHM MPOTECTY, 3HATh U BBINOJI-
HATh BCE (POPMATBHOCTH, HY)KHBIE NIJISI COBEPIICHUS THUX aKTOB; BCE ITO MPOACIBIBACT 32 HETO

OaHK;
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¢ [IpU HAJIMYUU B 6aHKe PACUCTHOI'O CYHCTA KOMUTCHT BBIMI'PBIBACT HA TOM, YTO IOJYUCHHBIC
CYMMBI 6aHK HCMCIJICHHO 3a4YUCISCT Ha CYCT KOMUTCHTA, CCJIHN KC IJIATCIK MCPCChIIAJIICA BCKCCIIC-
ACPIKATCIILO, HOCJ’IGI[HI/Iﬁ HE CMOTI 651 BOCIIOJIB30BATHCA ACHBIaMH BCC 3TO BPEMs, KOTOPOC 651 I10-
TpeOOBaJIOCh HAa IEPECHUIKY JCHET.

[Ipencrasisist CyliecTBEHHOE 3HAYCHHUE ISl BEKCeNeep KaTesel, ornepanny Mo HHKacCupoBa-
HUIO BeKcenei BBITOAHBI U OJIs1 GaHKa. BO-HepBBIX, HECMOTpPA HA TO, YTO B KAKAOM OTACIIBHOM CJIy-
yae OAaHKOM B3MMAETCsl HE3HAUUTEIHHOE BO3HATPAXKICHUE, B OOIIEH CIIOKHOCTH ATH OTEpaIuu Ja-
10T 0aHKY 3HAYUTEIbHYIO PUOBUTE. BO-BTOPHIX, MOTydast OT 3TUX ONEpaluii 3HAYUTEIBHYIO MPH-
ObUTb, 0AaHK COBCEM HE BKJIAIBIBAET B HUX COOCTBEHHBIC CPENICTBA U, CIICAOBATEIILHO, HE HECET HU-
KaKoro pucka. B-TpeTbux, 6aHK MPUBJIEKAET B CBOM 00OPOT KPYIHBIE CYMMBI, ITOJIy4aeMble UM OT
BCKCGHGI[aTGJIeﬁ U IJIaTCJIbIIUKOB. BonbIMHCTBO K€ KOMHUTEHTOB UMEIOT B 6aHKaX, KOTOPBIM OHHU
JIENAIOT MOPYUYEHHsI, pacYeTHBIC CUeTa, TIOATOMY OOJIbINAsi YacTh JACHET, MOJYyYaeMbIX 110 MHKACCO-
BBIM OTIEpaIlMsIM, OCEJIAeT Ha CUETaxX U MOCTYIAaeT TaKKUM 00pa3oM B 000POTHBIE Cpe/icTBa OaHKa.

Jomuuunayus.

B BekcenpHOI (hopMe pacyeToB MOMUMO OaHKa BEKCENeIepiKaTesd, HHKaCCUPYIOIEro BeKce-
JIs, MOXKET Y4acTBOBATh M OaHK IUIATENbIIMKA B KAUeCTBE JOMUIMIISHTA, T. €. BHIIOJIHATH MOpyYe-
HHUE CBOET0 KJIMEHTA-IUIaTeNbIINKa 10 CBOEBPEMEHHOMY COBEPILEHUIO IUIaTeXa Mo Bekcemto. Jlo-
MULWIALMS BEKCeNel OCyIlecTBIseTCs OAaHKOM Ha OCHOBE 3aKJIFOUEHHOTO MM JI0TOBOpa C KJIMEH-
TOM.

BHemHuM npHU3HAKOM JOMHUIMIMPOBAHHOTO BEKCENS CIYXKaT CJIOBa «ILJIaTeX B OaHKe», IO-
MEILEHHBIE M10/1 MOMUCHIO MJIaTeIbIINKA.

Heo6xonumMo OTMETHUTh, 4TO OaHKHU, IPEJOCTABIIAIONINE PACCMOTPEHHBIE YCIYTH MO JTOMHULHU-
JSIMM WM BBICTYyTasi B KayecTBE IJIAaTeNbIIUKa (TpaccaTa) Mo MEpeBOJAHOMY BECENI0, MOIy4aroT
OTIpeIeJICHHOE BO3HATPAXKACHUE, X PUCKH I10 OTEpaIsIM C BEKCEIIMU 3HAUUTENILHO 00Jiee HU3KHE
10 CPAaBHEHUIO C TEM, KaK €CJIM Obl OHU BBICTYIAJIU B KaUECTBE BEKCEJIe1aTesl.

KineHT-mnaTenpImuk caM 0053aH K CPOKY IIaTeXa Mo BEKCEI0 JTM00 00eCIeYnTh MOCTYILIe-
HHUE HEOOXOMMBIX JICHE)KHBIX CPEJICTB Ha CBOU cyeT B OaHK, MO0 3apaHee 3a0pOHUPOBATH CYMMY
IUIaTe)Xa Ha OTACIBHOM cyere. B mpoTHBHOM ciydyae OaHK OTKa3bIBAaeT B IUIATEXKE U BEKCENb IPO-
TecTyeTcs B OOBIYHOM IMOPsJKE MIPOTUB BeKcesaenaTens. PaciimpeHuio UCIoib30BaHMsl BEKCEIbHOM
(opMBI PacyeToOB B X0O31HCTBEHHOM 000POTE CTPAHBI IOJIKHBI CIIOCOOCTBOBATh TAK)KE TAKUE HOBBIE
JUIs Halie OAHKOBCKOW NMPaKTHKH BEKCEJIbHbIE ONEpaliy, KaK y4eT BeKCeled Bblgada cCyll MO
3aJI0T BEKCEJIEH, CBSI3aHHBIE C KPATKOCPOUHBIM KPEUTOBAHUEM XO35ICTBA.

3anHTEpeCOBaHHOCTh MPEANPUATHH B yciayrax OaHKa IO aBaJIMpPOBAHUIO, JOMUIWIALUY,
OCYILECTBIICHHIO IJIaTeXka B MOPSIKE MOCPEAHUYECTBA, YKA3aHUIO OaHKa B BEKCEIIbHBIX PEKBU3HUTAX

MEPCBOJAHOTO BCKCCIIA B KAUYCCTBC IJIATCIIbIINKA 3aKIIIOYACTCA B TOM, YTO BCKCCJId, B OTHOIICHUHN
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KOTOPBIX NMPUMEHSIOTCS YKa3aHHBIE YCIYT'H, MPHOOPETAIOT OONBIIYIO0 JTUKBUIHOCTh, TIOCKOJIBKY B
Ka4ue€CTBC OJHOT'O M3 BO3MOXKHBIX OGSIBEIHHLIX JINI BBICTyT[aeT JINIIO C 60.]166 BBICOKOI>'I IIaTCXKECIIO-
COOHOCTEIO.

Heo0x01uM0 OroBOPHTH, YTO pacCMaTPUBACMBIC TTOJIOKECHHUS, KacarOIIUeCs YBEIMUICHUS JINK-
BHUJIHOCTHU BeKceJ’Ieﬁ aBaJII/IpOBaHHBIX, ,Z[OMI/ILII/IJII/IpOBaHHbIX, a TaKXKE BGKCCHeﬁ, 10 KOTOpBIM B Ka-
YeCcTBE YKa3aHHBIX JIMI[ MOXET ObITh 0003HAauUeH OaHK, JCWCTBUTEIBHBI TOJIHKO TOTIA, KOT/A JIaH-
HBII OaHK OTHOCHUTCS K KATETOPHH HAJIC)KHBIX. B MPOTHBHOM Cllydae MOYKHO CTOJIKHYTBCS C Taje-
HUEM JIMKBUHOCTH YKa3aHHBIX BEKCeJIel, BRI3BAHHOHN yBEIIMUCHHEM PUCKA HEITOTalIeHUs JTH00 He-
HaAJICKaAICTro IIoralmcHus .

Aeanuposanue gexceneii GanKamu.

ABanp — BEKCEIbHOE OPYYUTENIBCTBO, TOCPECTBOM KOTOPOT0o 0OECIeynBaeTCsl MIaTex 1Mo
BEKCEJII0 TOJTHOCThIO MJTM YacTU BEKCeIbHOU cyMMbl. Takoe o0ecnieueHue JaeTcs TPETbUM JUIOM
WIH K€ OJTHUM U3 JIUII, MOAMNKCABIINM BEKCellb. ABalIMCTaMU, KaK MPABHUIIO, BHICTYIMAIOT OAHKHU U
UHBIC KPEIUTHBIC OpTraHu3aliKi. ABaJHpOBAHUE BeKceleld OaHKaMM IOBBIIIAET WX HA/EKHOCTD,
OHM OecTpensiTCTBEHHO MPUHUMAIOTCS BCEMH YYaCTHUKAMU XO3SHMCTBEHHBIX CHIEJIOK, TEM CaMbIM
pa3BHUBaeTCs BEKCEIbHOE OOpaleHue.

ABasib BBIp)XAETCsl HAAMHUCHIO, KOTOPas MOXKET OBITh BBINOJIHEHA KAK Ha JIMLIEBOW CTOPOHE,
TaK ¥ Ha 0OOPOTHBIX CTOPOHAX CaMOI'0 BEeKcelst TUO0 Ha 100aBOUYHOM JIMCTE K BEKCENIO (AJUIOHXE).
ABaJib MOKET BBIPAXKATHCS CIIOBAMHU TUIIA «CUUTATH 3a aBaJIby WU APYTroi aHaJIOrMYHOI MO CMBbIC-
Jy TIOJNKCHIO aBAJIUCTA.

3a BbIIayy BEKCEJIHHOIO MOPYUYHTEIHCTBA aBAJTHMCTHI OEpyT IJIATy B BUJAE HAAMHUCATEIHLHOTO
npoueHTa. [loanucas Bekcelnp, aBaIUCT OTBEUYAET 110 HEMY TaK e, KaK ¥ TOT, 3a KOTO OH /1aJl aBalb.

OcHoBaHMEM OTBETCTBEHHOCTH aBajMCTa SBIAETCS TOJIBKO HEHCIIOJIHEHHE O00s3aTelIbCTBa
JIMIIOM, 32 KOTOPOE€ OH BbIJaJl aBajib. baHK, OTIATUBIIMI PErPECCHBIN UCK MO BEKCEII0, UMEET Ipa-
BO TpeOOBaHMA K JIMILY, 332 KOTOPOE OH Jaj aBallb, U KO BCEM JAPYI'HM JIUIaM, OOS3aHHBIM Iepen
HUM. ABaJMpPOBAaHHBIE OAHKOM BEKCeJs MPUXOIYIOTCS Mo ero BHebamaHncoBoMy cueTy Ne 9925 «[a-
paHTHH, IOPYYUTENHCTBA, BbIIaHHbIE 0AaHKOM» (110 HOMHHAIIy BEKCelNs) U MPUHHUMAIOTCA B pacyeT
MIPY UCUUCIICHUU HOPMATHUBOB, yCTaHOBJIEHHBIX [[b PO.

[Iepeiinem OT TeopuH K NMPAKTHKE, T.€. CJAQKUBIIEHCS CUTYallMHd HA PbIHKE.

OcHOBHBIE TIOKA3aTeIH MPUBEICHBI B Tabnunax B Ilpunoscenuu.

[To maHHBIM OTYETHOCTH OAHKOB, IIOJISi BEKCEIHHOTO KPEAMTOBAHMSA, T. €. KPEIUTOB, BbI/Ia-
BaeMbIX OaHKaMH MPEANPUATHIM B (hopMe COOCTBEHHBIX BEKCEJIeH, CpaBHUTEIIbHO HeBennka. O00-
POT BCKCCIBHBIX KPCAUTOB Ha CCTOAHA COCTABJIACT MCHCC 1% ot CYMMBbI YUYTCHHBIX BEKCeJeH.

HpOLIeHTHI:Ie CTaBKU I10 BCKCCJIBbHBIM KpCAUTaAM B CPCAHEM IMOYTHU HAIIOJIOBUHY HUKC, YEM 10

O6I:I‘-IHI>IM, HO UX ACIHICBHU3HA obManumBa. Bekcens npeaAnpUuATHC-3aCMIIHUK MOXKET NICPCAaTb CBOUM
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KOHTpareHTaM TOJBKO C JUCKOHTOM, M3-3a YEro pealbHbI 00bEM KpeauTa B BEKCENbHOU (opme
OKA3bIBAETCS 3aAMETHO MEHBIIIE, YeM TAaKOT0 K€ 10 HOMUHATY KPeInTa B ACHEKHOU opme.

HaunGonee akTuBHBIE BeKcenbHBIE KpeauTopsl - CoepOank, ['aznpombank, Pocbank, Anbda-
6ank, HWUKotin, «'yra-bank». [To maaaeim PA «MHTEepdakcy», Kakaplii KBapTaia OHU OKa3bIBAIOTCS
B «IBaJIIIaTKE» 0AHKOB MO0 00bEMY BEKCEIbHBIX KPEIUTOB.

Ha ceropssiiiauii 1eHb 0OOPOTHI BEKCENBHOTO PHIHKA COCTABJISIOT OKOJo 75% OT o0Iero
000poTa Ha phIHKE PYOJIEBbIX JTOJITOBBIX HHCTPYMEHTOB, @ CPEIHEAHEBHON 000POT CIENIOK C BEKCe-
JISIMU OLIEHUBAETCs B 4-5 mup. pyOeit. JIoxoaHOCTh Mo OONBIIMHCTBY BEKCEJICH BBINIE (Ha aHAJIO-
TUYHBIE CPOKH), YeM 10 rocOymaraM, KOpImopaTUBHBIM OOJIUTAIMSIM U OAHKOBCKHM JICTIO3UTaM, 4TO
JieJIaeT BEKCeb Han0oJiee BHIrOIHBIM HHBECTUIIMOHHBIM HHCTPYMEHTOM JIOJTOBOTO PBHIHKA.

C ToukHM 3peHHs JOXOTHOCTH, UHBECTULIMU OaHKOB B BEKCEJIS SIBJISIOTCS BTOPBIM (BMECTE C
JPYTMMH LIEHHBIMH OyMaramMiu) MCTOYHHUKOM OaHKOBCKOM MpuOBLIM M mpuHOCAT OT 5% 1o 25%
BCEX JI0XOJ0B OT aKTUBHBIX oreparii'. JJOXOXHOCTb BEKCENCH 3aBHCHT OT CPOKOB HX IOTALLICHHSL:

* YeM KOpOdYe CPOK IOTallIeHUus, TeM CTaOuIbHEee phIHOYHAS IieHa (KypC) BEKCENsl, HO HUXKE
€ro JI0XOJHOCTh U BBIIIE JIUKBUAHOCTH (BO3MOKHOCTH MPEBPALLEHUS B CPEJCTBA pacyeTa WU Ha-
JUYHBIC IEHBIH);

* YeM MPOJOJDKUTENIbHEE CPOK IMOTalIeHUsl, TeM OOJNBIINM KOJICOAHHSIM IMOJABEpKEHA I[eHA
BEKCEJIsl, BBIIIE €T0 MOTEHINATbHAS JOXOTHOCTh U HI)KE JTUKBUTHOCTb.

Ha noxoqHoCTh BEKCENBbHOTO PhIHKA BIUAIOT 1BA OCHOBHBIX (haKkTOpa:

* JeBasibBallMsl HAIlMOHAJILHOW BAJIOTHI: JJIUTENbHOE MaJeHUE Kypca pyOIis MOHMKAET IpHU-
BJICKATEIILHOCTH OTEPAINii C BEKCEISIMH M MPOBOIUPYET OTTOK CPEACTB C PhIHKA, YKPEIUICHUE pyo-
JIS1 HAPOTHB CTUMYIIUPYET MPUTOK CPEJICTB HA BEKCEIBHBIN PHIHOK M MOHMKEHUE JOXOHOCTH;

. BEJIMYMHA CBOOOIHBIX PYOJIEBBIX CPEICTB B OAHKOBCKOM CHUCTEME: YBEITWYEHUE CBOOO/I-
HBIX OCTAaTKOB Ha cyeTrax OaHKOB MW HU3KHE TMPOIEHTHbIE CTaBKM Ha MEXOAHKOBCKOM
PBIHKE CTUMYJIHPYIOT CIIPOC Ha ()MHAHCOBBIC BEKCEIls, HEXBATKa ke CPEJCTB y OAHKOB HAIPOTHB
MPOBOIUPYET UX Ha MPOJIAXy BEKCENeH s MoaAepKaHus HEOOXOAUMOTO YPOBHS TUKBUIHOCTH.

[Tpo6GiieMa mpu OCYIIECTBICHUH BEKCEIbHBIX ONEpalUi 3aKIf0YaeTcs B TOM, KaKuM 00pa3oM
BbIIEP)KaTh COOTHOILLIEHUE MEXIY JUKBUIHBIMM U CYMMAapHBIMU aKTUBAMU IPH MOCTPOEHUH pa-
[IUOHAIILHOW CTPYKTYphl akTUBOB. OTCIOAA BHITEKACT 3a/lada -00eCIeYeHHe ONTUMAaIBHOTO COOT-
HOIIICHUSI MEXKIY TOXOAHOCTBIO MOPTQEIisi BEKCENIeH, KOTOpast 3aBUCUT OT CPOKOB TOTAIICHHS KOH-
KpEeTHBIX Oymar, U ero puckoM. Yem MeHbIIIe CPOK MOTalleHus: BEeKCels, TeM CTa0uIbHEEe OCTaHeTC s
€ro pelHOYHAs IieHa. BoT moueMy [uisi koMMepueckux 0aHKOB Oosiee MpeIOUYTUTENbHBI BIOKEHUS

B BCKCCJISI KPATKOCPOYHBIC, UEM B JOJTOCPOYHBIC.

"YIA ®unmapker: www.finmarket.ru
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B nopmasnsromeM OOJMBIIMHCTBE BEKCeNss 0aHKOB KOPOTKHE: CPOK OOpaIeHUs] MEHbIIE TOja.
A OGombmias gons Bekcenet (10,5%), BeIMyIIEHHBIX OaHKaMK Ha CPOK CBBIIIE TPEX JIET MPUXOIUTCS
Ha Oymarn «POCCHIICKOTO KpemuTa», SMUTHPOBAHHBIX MPH pecTpykTypu3anuu. Cpeau Bekcenei
BBINTYIIICHHBIX OaHKaMHM 10 BOCTpeOOBaHMs 0OUYeHb MHOTO Bekceneld CoepOaHKa: ero J0Js COCTaBJIs-
eT 16,6%, a cpenau Bekceneir 6aHkoB 10 BocTpeOoBaHus - 43,9%. [lo MHEHUIO 3aMecTUTENs TeHe-
panbHOrO nupekropa PA «Mutepdakcy M. MaroBHHKOBa, 1is O0aHKa, HE UMEIOIET0 MpobdiIeM C
peduHaHCUpOBaHUEM, TaKasl MOJUTHKA MO3BOJSET 3(PPEKTUBHO CHUKATH MPOLIEHTHBIE PACXOIbI.

Cpenu Bekceneil, BRIMYIIEHHBIX OaHKamu, §,3% mpuxonarcs Ha o0 6aHkpoToB. C yyeTom
«Poccuiickoro kpenura», «CbC-Arpo» u Moct-banka 3ta nons ysenuuusaercs 10 18,1%.

Ha priHke GaHKOBCKHX Bekcenel (6e3 yuera mpeabsBUTEIbCKUX Oymar) HEBO3MOKHO Bbljie-
JUTH OJHOTO Oe3ycioBHOTro auzaepa. Jlo kpusnca TakoBeIMu ObUTH Bekcesst CoepOaHKka, Terephb oc-
HOBHas Macca CJIIeJIOK OCYIIEeCTBIsIeTCs ¢ Bekcenssmu ["aznpombanka, bamkpeaurdoanka, POCBAH-
Ka, Mextomneprodanka, M/IM-banka u psijia Apyrux 6aHKOB.

Kpome Bekceneit ['aznmpombanka, Bce OHM UMEIOT CPOKM TOTalIeHust He 0oJiee OJHOTO Toja.
JloxogHoCTH 1O HUM IPUBA3BIBAIOTCA K BeKcelsiM ['a3npoma, HO Beie Ha 1-4% ronossix. K otpu-
HATEeNbHBIM (aKkTopaM ClIelyeT OTHECTH HEIOCTAaTOYHBIE 00BbEMBbl ITHMX OyMar Ha phIHKE, MOBBI-
HIeHHBIN puck. KpoMe Toro, He y BCeX MOTEHIIMAIBHBIX MOKYIATENeH eCTh JIUMUTHI Ha dTUX IMHU-
TEHTOB.

B nenom peiHOK OaHKOBCKHX BEKCeJlel MO YPOBHIO JOXOJHOCTH MPHUBSI3aH K CUTyallMH Ha
pbiHKEe KoprnopatuBHBIX Bekcener OAO «l'a3mpomy, yBEIWUYEHUE WM CHUXKEHHE JTOXOAHOCTH Ha
NEPBOM OYIET MPSMO MPOTOPIIMOHATHHO U3MEHEHHUSIM JOXOTHOCTEH TOCTIETHHX.

3a mocyeqHee BpeMs Ha BEKCEJIIbHOM PBIHKE MPOM3OLUIN CIEAYIOUUE U3MEHEHUS B COCTaBe
BeKceseaTeneil, ybu Oymaru HaXxosTCsl B aKTUBHOM TOProBOM 000pOTE:

e BHOBB nosiBUIKCH B oOpameHnu Bekcens POCBAHKa u IMazsnepronpombanka ¢ morarie-
HUEM 10 3 MECSIIEB;

®  YBEIMYUJIOCH KOJIMYECTBO MOJIYTOJIOBBIX BEKCeIel KoMmanuu «Anbda-Oko My;

e craio MeHbie Bekcener CoOmHOaHka m bamkpeautOaHka, MPAKTUYECKH HCUYE3NH W3
obopora 6ymaru Konsepcbanka;

® B CEKTOpe Bekcenel Mexpernonrasa ¢ JajdbHUMH CPOKaMM IMOTAlIeHHs] 00CTaHOBKA /10
CUX TOp OKOHYATENbHO HE MposcHuiIach. CeroqHs Ha TaHHOM DPBIHKE COXpaHSETCs MpaKTUKa 3a-
KpPBITHSI 0JTOB BEKceMaMu Mexpernonrasa co cpokoM noramenust B 2003 1., HO TOJIBKO TpU 3a-
KPBITUH CTAPBIX JIOJTOB, IIOATOMY OIEPATOPOB, KEIAIONIUX TPHUOOPECTH TaKHe BEKCENs, BCE MCHb-
1€ ¥ MEHbIIIE.

CrnoxuBiiuecsi 00CTOSITETLCTBA €CTECTBEHHBIM 00pa3oM BIIMAIOT Ha IICHOBBIE MOKAa3aTEJH.

Tak, ceroaus cuenku coepmaroTcs 15-25% AUCKOHTOM OT HOMHHAA.
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HecmoTpst Ha 1OBOJIBHO OYEBHIHBIE PEUMYIIECTBA BEKCEIBHOTO PhIHKA, MHOTHE (PMHAHCO-
BbIE OIEPATOPBl OOXOAAT €ro CBOMM BHUMAaHMEM, CUMTAasl M3JIMIIHE PHCKOBAHHBIM, Majo MpO3pad-
HBIM U HEAOCTATOYHO J0XOJAHBIM. Ho 3TO He Tak, 3a mocieiHue roA-nojaTopa pbIHOK W3MEHWICS
KaK KOJIMYECTBEHHO, TaK M KaueCTBEHHO. Tak, eciH elle JBa roja Has3aj 0oJiee OJI0BUHBI BeKcenen
HE NOrallajIuCch PEAIbHBIMU IEHEKHBIMU CPEACTBAMH, a B JIYUILIEM CIy4yae BEKCeJIeaaTeu Iperoc-
TaBJISUTH TPOQHUIBEHBIE TOBAPBI U YCIYTH (TaK Ha3bIBAEMbIE «3aUETHBICY UM «TOBAPHBIC» BEKCEIIs),
TO ceyac 3Ta NMpaKTHKa COLIA HA HET, NOJaBJIAolIee OONBIIMHCTBO BEKCENIEH CBOEBPEMEHHO I10-
ramaeTcs 1eHEKHbIMH CPEJCTBAMHU.

Pazymeercs, mporHo3upoBaHue Ha BEKCEITbHOM PBIHKE, KaK U B JIIOOOM JIpyroM cerMeHTe ¢u-
HAHCOBOTO PBIHKA, HOCUT BEPOSTHOCTHBIN XapakTep, MOATOMY ONEepaTopbl, HE UMEIOIINE OOIBIIOTO
OIbITAa, B OCHOBHOM OPHEHTHUPYIOTCS Ha MPOrHO3bI U3BECTHBIX U BBICOKONPO(PECCHOHATIBHBIX KOM-
MaHUH.

bnu3ko k 3Toif cTpaTeruu M MpoBeeHNe apOUTPaKHBIX ONepaluid, T.e. MOKYIKa IIeHHbIX Oy-
Mar Ha OJHOW TOProBOM ILIOINAJAKE M IIpoJaka Ha Ipyroi. Ha BekcenbHOM pBIHKE TOPrOBBIX ILIO-
I1aJI0K KaK TaKOBBIX HET, IO3TOMY IPOBEIECHUE apOUTPaKHBIX OINEpaliii OCYLIECTBISAETCA Ha BHE-
Oup>keBoM pbIHKE. [IMI0OCOM Takoro poga CIeNoK sABISETCA TO, YTO MX NPOBEJCHHME 3a4acTylo He
TpeOyeT BIOKEHHsI COOCTBEHHBIX CPEJICTB, a KOMIIAHUA-ONEPATOP IMOJIy4aeT apOUTPAKHYIO NPH-
ObUIb, KOTOPYIO MOYKHO paccMaTpHBaTh Kak Opokepckoe Bo3HarpaxaeHue. OCOOEHHO YCHEIIHO
IPOBE/ICHUE apOUTPAKHBIX ONEpPALUil YAAeTCs B MOMEHTBI CEPbE3HBIX U3MEHEHUI KOHBIOHKTYPBI
Ha ()MHAHCOBOM PBIHKE (pe3K0e M3MEHEHHUE CTaBOK, AeCTa0OMUIN3aIis BaJIOTHOTO PHIHKA U T.I1.).

WNndopmanus Ha BEKCETbHOM PhIHKE PacIpOCTpaHsIETCs JOBOJIBHO MEAJICHHO, BeChbMa CyOb-
€KTUBHBI U OLIEHKU BIMSHUS TOTO WJIM HHOTO COOBITHS Ha TIOXOJHOCTH BeKkceneil. B cumy sToro mo-
CTOSIHHO BO3HMKAeT NEepexJIeCT KOTUPOBOK y PA3JIMYHBIX ONEPATOPOB HA aHAJIOTUYHBIE (IO BEKCe-
JIeAATEII0 M CPOKY TOTallleHus1) OyMar, 4To U CIIYXUT UCTOYHUKOM apOUTPaKHOU MPUOBLIH.

Taxum 00pa3oM, BEKCEIBbHBIA PHIHOK SIBIISICTCSI BECbMa MHTEPECHBIM U MPUOBLIBHBIM CEKTO-

POM, CTIOCOOHBIM MPUHOCUTD CTAOMIIBHBIN JOXO/.
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2.3. Aniecopumm ucrnosiHeHus orepayull ¢ eeKcesrisiMu 8 KOMMep-
4YyeckKkomMm 6aHke

B nanHO# riaBe s pacCMOTPIO aJITOPUTM HMCIOJHEHHUs OmNepanuid Ha OCHOBE IMOJYyYEHHBIX
MPAKTUYECKUX 3HAHWH, a B MPUIOKECHUH OyJeT pa3MelieHa, Kak MpuMep, cxeMa mporiecca KyIu-
IIPOJIaXK! BEKCEJIEW CTOPOHHMM OpraHu3alui.

VYuer Bekcenel ocymectisiercss OTAEIOM aKTUBHBIX ONEpaluid B Mpeaeaax YCTaHOBICHHBIX
Kpeautasim Komuterom banka TMMUTOB Ha onepaiuu ¢ BEKCEJIIMUA U JOJITOBBIMU 00s3aTeIbCTBA-
MU CTOPOHHUX OpPraHU3aLUM.

JIMMUT yCTaHABIIMBAETCS Ha KAXKJOTO BEKcelenaTeNs (aKIenTaHTa) IeHHOW OyMmaru, Iu0o
KOHTpareHTa 1o CAeNKe, B CIy4ae IMpOoJa)ku BEKCEJIeW Ha YCIOBHUSAX IPEANOCTAaBKU, U ONPEIEISIET
MaKCUMAaJIbHYI0 CYMMY U CPOK, B T€YEHHUE KOTOPOT'0 BEKCEJIb MOKET HAXOJIUThCs Ha MO3UIMU ban-
Ka.

JIuMUTBI ycTaHABIAMBAIOTCS MPU MPOBEICHUHU CIECIYIONIUX OMEPALMM C BEKCENSIMU: yUeT BEK-
ceJiel, MeHa BEKCeJel, 3aJI0TOBbIE ONEPAIMU C BEKCEJISIMU, ITPOJIaka BEKCEJIe Ha YCIOBUAX Mpe-
MIOCTaBKH.

Jls1 ycTaHOBIIEHUSI HOBOTO JIMMUTA WJIM YBEJIMUEHHUSI CYyIEeCTBYolIero JuMuta KazHnauelcTBo
MOJIaeT 3asBKYy Ha yBelW4YeHHE (YCTAHOBJICHHE) JIMMHUTA B YIIPABJICHUE JTUMHUTOB KPEIUTHBIX PHUC-
KOB.

Jls paccMOTpeHHs] BO3MOKHOCTH MPUHSATHUS BEKCENS B KauecTBe 0OecreyeHus! BO3BpaTa Kpe-
JUTa WIK 110 JOTOBOpPaM 00 OTCTYITHOM U MPHU OTCYTCTBHUH JIMMHUTA HA TJAHHOTO BeKcemeaarens (akK-
LENTaHTa) 3asBKy B YIpaBJI€HUE JIUMUTOB KPEAUTHBIX PUCKOB HA YCTAaHOBJICHHE JTUMUTA MOJACT
Kpenutnsiii JlenapraMeHT.

VYrpasineHne TMMUTOB KPEAUTHBIX PUCKOB ITOCJIE aHAM3a PUCKOB, BO3HUKAIOIIUX B PE3YJIb-
TaTe MPOBEIEHUS ONepaluid, OMpPENeNIeHUs IUIaTeKECIOCOOHOCTH dMHUTEHTa BEKCeNel, BBIHOCHUT
MOTUBHUPOBAHHOE 3aKiitoueHne Ha paccMoTpenne Kpenutnoro Komurera banka.

Pemenne Kpeaurnoro Komurera 1oBoauTCs BRINMCKOM M3 MpOTOKOIa 3aceqanust KpeaurHo-
ro Komurera.

KonTposb 3a co0moeHreM JTMMUTOB 10 ONEpalMsiM € BEKCEISIMH CTOPOHHUX OpTraHU3allHi,
ycTaHoBJIeHHBIX st banka, Bo3znaraercss Ha KasHaueiicTBO W YmpaBieHUE JTUMHUTOB KPEAUTHBIX
PHUCKOB.

st koHTpONsS 3a coOnmoaeHuEM JTUMHUTOB B ['ojoBHOM oduce OTAen aKTUBHBIX OIEpaIlUi
BEJIET peecTp BeKcesell, MPUOOPETEHHBIX Ha CBOIO MO3UIIUIO.

Yuemmnuvie onepayuu c éexcenamu

HUcyucnenue cymmol y4emuou cmasKiu.
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KasznauelicTBo onpezaenseT yueTHYI0 CTaBKy (IMCKOHT) UCXOAsl U3 KOHBIOHKTYPbI BEKCEIBHO-
ro ¥ (PMHAHCOBOTO PHIHKOB.

[Tpu pacuere IMCKOHTA UCTOJIB3YETCS caeaykomas popmya:

N*T*R
=——-, /¢
T*R+365

D - cymMa TUCKOHTA;

N - HOMHUHAaI BEKCEes;

T - KOIMYECTBO JHEW 10 HACTYIUICHHS CPOKA IJIaTEXkKa;

R - yueTHas craBka banka B 70JIIX €IUHUII.

J{ns BeIUMCIEHUS CyMMBI K BBIILUIATE MPU y4deTe MPOLIEHTHOTO BEKCENsl WCIOIb3YETCS Clie-
nytomiast opmyna:

S=N-D, rne

S - cymma K BBIIIIATE;

N - BekcenbHas CymMMa;

D - muCKOHT, BRIYHUCIISIEMBIi 110 popMyIIe:

HOD}Z()OK npoeedeHuﬂ VUECIHBIX ONePaAYULL C BEKCETISIMU.

baHk yuuThIBaeT (MOKynaeT) BEKcenls A0 HACTYIUIEHHUs CpOKa IJIaTeXka U YIUIadMBaeT BEKce-
JIEIEPIKATEII0 BEKCEIbHYIO CYMMY 3a BBIYETOM JAMCKOHTA.

Onepanys NOKynKy Bekcenel ocymecTsisercss OTAeI0M aKTUBHBIX ONEpaluii HA OCHOBAaHUU
JloroBopa KyIiu-Ipoaaxu Bekceneil, opopmiieHHoro OTAEI0M aKTUBHBIX ONEpaIfii B 2-X IK3eMII-
Jspax, o oxHoMmy I baHka M KOHTpareHTta. J[oroBop KyIIU-NPOJAXXH BU3UPYETCS YIOIHOMO-
YEHHBIMU COTpyAHMKaMu OTnaena akTHBHBIX ONEpalni, HadanbHUKOM OThena akTHBHBIX OIepa-
i, a Taoke [IpaBoBeiM YrpaBnenuem banka u JlenaprameHTOM OyXrajaTepcKoro ydera, U MoJIH-
CBIBAETCS YIOJIHOMOYEHHBIMU JIMIIAMH CO CTOPOHBI baHka 1 co cTopoHbl KOoHTpareHTa. Konus no-
roBOpa KyIUIM-IIPOJaXH B JIEHb €T0 3aK/I04eHus nepenaerca OTAeaoM akTUBHBIX onepanuil B OT-
JIeJT y4dera.

Onepanys MOKYNKH BEKCEJIEH B IEHb 3aKIIOYCHMs TOrOBOpa BHOCUTCS OTAEIOM aKTHUBHBIX
orepanrii B 0aHKOBCKYIO CUCTEMY JUIsl OCJIEIYIOIIET0 OTPaKeHUs onepanuu B Oanance banka.

B nenp nepenaum Bekceneit OTaen akTUBHBIX onepaluii COBMECTHO ¢ CEKTOPOM IKCIIEPTU3BI
LEHHBIX OyMmar NpOM3BOJUT IPOBEPKY IMOJIMHHOCTU BEKCEJIEeH, JOKYMEHTOB W MOJHOMOYMH
IIPEJICTaBUTEIN KOHTPAreHTa, COriacHo BHyTpeHHel MHcTpykiuu.

WupoccameHT Ha Bekcene J0JDKeH ObITh 00 odopmiteH Ha baHk, 11060 OBITH OJIaHKOBBIM.

B cnyuasx monoXuTenbHbIX pe3yIbTaTOB IPOBEPKU BEKCENS IPUHUMAIOTCA 110 AKTY ITpreMa-

nepenayn BEeKCeNel, COCTaBIEHHOMY B 2-X 3K3eMIUIsipax, 1o ogHoMy aia banka n Knuenra. B tort
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K€ JIeHb KOIUSI aKTa pueMa-rnepeayu Bekcenen nepenaercs OTneaoM akTUBHBIX onepanuii B Ot-
nen ydera. OTen ydera OCyIlleCTBISET IEPEUNCIICHUE IEHEXKHBIX CPEICTB HA TOKYIKY BEKCEIS.

Omtara no 10roBOpYy KYIUIM-TIPOJAXH BEKCEJe MPOU3BOIUTCS TOJIBKO Mocie (HaKTHUECKOTo
MOJIyYEHUs BEKCeJel OT MpoiaBIia.

B nenp monydeHus Bekceneil Mo akTy Npuema-mnepenadyd coTpyaHuk OTaena akTHBHBIX
orepanuii Ha OCHOBAaHUHM CIy)XeOHOH 3anmucku B OTen KaccoBbIX onepanuii u Jlemosurapwuii ciaer
MoJTydeHHBIC BeKcenst B Xpanunuie banka. [Ipu mepenave Bekceneit B Xxpanwmiine banka HeoO6Xo-
JTUMO PYKOBOJICTBOBATbCS BHYTPEHHUMHU TpeOoBaHUsIMU baHka.

B nenp mosyueHus Bekcelel MO akTy MpueMa-repenayn npuoOpereHHble baHkoM Bekcems
BHOCSTCSI OT/IeJIOM aKTHBHBIX OIEpaIHii B peecTp BeKkcenel. B peecTpe JOMKHBI OBITH OTPaKECHBI B
0053aTeNTbHOM TMOPSIZIKE CIEAYIOIINE CBEICHUS:

e HaWMEHOBAHUE BEKcelenaTeNs (aKIenTaHTa);

e HOMEp U JaTa J0roBOpa;

e HOMEp U cepHs BeKcels (€Cu TaKOBBIE UMEIOTCS);

® JlaTa COCTaBJICHUS,

® HOMMHAaJ BEKCEJsl WM BEKCEJbHAsi CyMMa, €CJIM BEKCEeJIb MIPOIICHTHBII;

® CpOK IIaTEeXa;

® CTOMMOCTbH MPUOOPETECHHUS.

[To pemenuto moapasnenenuii banka, paboTaIIMX C BEKCEISIMHU, B PEECTP MOTYT OBITH BHE-
CEHBI U JIpyTHUE JOMOJHUTEIbHBIE cBelleHus. PeecTp BeneTcs B 3JIeKTPOHHOM BUJIE U pacrieyaThiBa-
€TCsl 1O 3aMPOCy KOHTPOJIUPYIOMINX opraHnoB banka.

Dopmuposanue pe3epea HA 603MOIHCHBIE NOMEPU NO CCYOAM.

Knaccudukanusi yareHHbIX 0aHKOM BeKcenne u GopMHUpPOBaHKE pe3epBa MO HUM, OCYIIECTB-
JSIeTCSl B COOTBETCTBUU C BHYTPEHHUMU pErJIaMEHTaMHU.

Ycnosusa u nopaook nposedenus npooarxcu eekceneil.

bank mMoxer npoaath paHee YUTEHHBIA BEKCEIb U MOJIYYUTh BEKCEIbHYIO CYMMY 3a BHIYETOM
JTUCKOHTA.

IIpu mponaxke Bekceneld KazHaueicTBO onpenenseT y4eTHYIO0 CTaBKy UCXO/IS U3 KOHBIOHKTY-
PBI BEKCEIILHOTO ¥ (PMHAHCOBOTO PHIHKA.

Ornepanuu npoaaku Bekcened ocymecTBisitorcss OTIeI0M aKTUBHBIX Ollepaluii Ha OCHOBA-
HUU JloroBopa Kymiu-npoAaku Bekcenel, ohopmieHHoro OTAeIoM aKTUBHBIX ONepanuid B 2-X 3K-
3eMIUISIpax, Mo oAHoMYy aisi banka u konTpareHTa. J[oroBop Kymin-nmpoAaku BU3UPYETCS YIOIHO-
MOYEHHBIMU cOTpynHUKaMu OT/ena akTUBHBIX orepanuii, HayanbHUKOM OT/iena akTUBHBIX Olepa-

i, a Tak e [IpaBoBeiM YnpasnenueMm banka u JlenaprameHTOM OyXrajaTepcKoro ydera (BU3UPY-
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€TCsl TONBKO 3K3eMIUIsip banka), U moAnMCkHIBaeTCsl yIOJIHOMOUYEHHBIMU JIMLIAMH CO CTOPOHBI baHka
U CO CTOPOHBI KOHTpareHTa.

Onepanys npojaxu Bekcele B AeHb 3aKJIIOYEHHS JOrOBOpa BHOCUTCS B OAHKOBCKYIO CHC-
TeMy JUIsl TOCJIEYIOIIEro OTpaXXeH s onepanuu B 6anance banka.

B nenp 3akiaoueHus JOTOBOpa KOMHUS JOTOBOpA KYIIU-TIpoJaxu nepenaercs OTaenoM ak-
THUBHBIX onepauuii B Otnen yuyera.

[locTynnenne cpencTB B OIUIATy BEKCeENs oTcaexuBaerca OTAENOM aKTUBHBIX ONEpanui U3
0aHKOBCKOI CHCTEMBI.

[Tocne moctymniaeHust CpeiCTB B OIUIATY BEKCENs, B J€Hb MepeJauyu BEKcellel, YKa3aHHbIN B
noroBope, OTien akTUBHBIX OIepanuii COBMeCTHO ¢ CEeKTOPOM IKCIEPTU3BI IIEHHBIX Oymar mpowus-
BOJUT IPOBEPKY TOKYMEHTOB M MOJHOMOYWU NMPEACTABUTENSI KOHTPAre€HTa COTJIAaCHO BHYTPEHHEH
NucTpykuu.

B cayyae monoXUTENbHBIX Pe3ynbTaTOB MpoBepkrd OTAEN aKTUBHBIX ONEpaluii Ha OCHOBa-
HUH CcITyeOHoM 3amucku B OT/e1 KacCOBBIX onepanuid u Jleno3urapuii mosyyaet BeKcens U3 Xpa-
Huuiia banka. [Ipu nmonyyennn Bekceneil u3 xpaHwimia banka He0OX0AMMO PYKOBOICTBOBATHCS
BHYTPEHHUMU TPEOOBAHUSIMH.

B TOT X€ neHb Bekcens nepefaroTcs YIoJIHOMOYEHHOMY COTPYIHHMKY KOHTpAareHTa 1o akTy
npuemMa-Tnepeiadu, COCTaBICHHOMY B 2-X 3K3eMIUIIpax, 1no ogHomy st banka u kourparenra. Ko-
MUl aKTa MpueMa-nepeaayu Bekcenen nepenaercss OTenoM akTUBHBIX onepauuii B Otaen ydera.

B nenp nepenaum Bekceneil nmokynarento OTaesl akKTUBHBIX ONEpPAIMi BBIBOAUT BEKCENS W3
peecTpa BEKCEIIE.

Yenoeus u nopaook nposedenus onepayuu menvi 6exceneil.

baHk mepenaeT KOHTpareHTy BEKCelsl WM HHbIE IIeHHble Oymaru, npuHaaiexamue baHky,
KOTOpBIE KOHTPAreHT OIUIAYUBAET BEKCEISIMU UM MHBIMU [IEHHBIMU OyMaramu.

Lennsie 6ymaru, noexanie oOMeHy (MeHe), MOTYT ObITh MPU3HAHBI KaK pPaBHOLIEHHBIMH,
Tak U HepaBHOIICHHBIMU. OIIEHKA IIEHHBIX OyMar MpOW3BOJAUTCS MO B3aUMHOMY COTJIACHIO CTOPOH
BHE 3aBHCHMOCTH OT CpOKa MOTallIeHUs IEHHBIX Oymar u (uKcupyercs B JOTOBOPE.

Ecnu nennpie Oymaru nmpu3HaloTCs paBHOLICHHBIMH, TO cenka odopmisiercs JloroBopoM Me-
HBI BEKCEJIEH.

B cnydae, ecniu oOMeHMBaeMbIe [IeHHBIE OyMaru MPU3HAIOTCS HEPaBHOIICHHBIMH, TO CTOPOHA,
o0s3aHHasl mepenaTh [eHHbIe OyMaru, CTOMMOCTh KOTOPBIX HUXKE CTOMMOCTH IIEHHBIX Oymar, mpe-
JIOCTaBJIsIEMBbIX B OOMEH, JOKHA OIUIaTUTh pPa3HUIy B cToMMocTH. [lopsaok omiaTsl U nepenadu

IIEHHBIX Oymar peraameHTupyercs JloroBopoM MEHBI BEKCemeil.
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[Ipuem u mepenaua oOMEHMBAEMbIX LIEHHBIX Oymar OQOPMIISIOTCS OTIECIBbHBIMU aKTaMHU
pueMa-nepesayl U OCYLIECTBIIIOTCS AHAJOTMYHO IPHEMY IIPH MOKYIKE BEKCEJIEH U Iepenade
NP MPOAaXKe BEKCEIEH.

Omneparuss 0OMeHa BEKceiel CTOPOHHUX OpraHu3anuid ocymecTBisercss OTaenoM aKTUBHBIX
OIlEpaLMii, €CIIN K€ B OIIATy BEKCEJIEH CTOPOHHMX OpraHM3aluil nepenaroTcs Bekcens banka, To
orepanusi MeHbl Bekcesne ocyuiectBisgercss OTAenoM akTUBHBIX onepaluil coBMecTHO ¢ OTaenom
JIOJITOBBIX 0053aTEIbCTB.

Ecnm B omutaty mpuoOpeTaeMbIx BEKCeJel CTOPOHHEH OpraHu3alldii MEepenaroTcsl BEKCems
Bbanka, cymMapHasi CTOMUMOCTb BBITMCHIBaeMbIX baHkOM Bekcesel 1okHa ObITh paBHA CyMMapHOM
CTOMMOCTH BEKCEJIEH CTOPOHHEN OpraHU3aluH.

Ilozawenue eexceneii.

[peodvasnenue gexcenel Kk naameicy.

Bekcenst co cpokoM TuiaTeka Ha ONpeesIeHHBIN JIeHb, JTU0O0 MO MpeIbsIBICHUH, HO HE paHee
OIPEEIIEHHOr0 IHA, baHK NpenbsBIsIeT K MIaTeXy He MO3/HEE JHS HACTYIUIEHHUS CpOKa IIaTexa
10 BEKCEITIO.

Bekcens ¢ nipyruMu cpokaMmi Iuiareka baHk mpenbsBIIAeT K MIIATEKy IPU HACTYIUIEHUH CPO-
Ka IiaTexa.

[IpenssBnenue Bekcenel K MIaTexy ocymecTBiasseT OTaen aKTHBHBIX OIEpalMid, KOTOPBIH
TOTOBHT CIIEAYIOIIME TOKYMEHTHI:

® JIOBEPEHHOCTb Ha NPEABSIBICHUE BEKCEIS K IUIATEXKY;

e 3a4BJICHME Ha IOralleHUWEe C YKa3aHUEM pPEKBU3UTOB HA IIEPEUUCIICHUE JICHEXKHBIX

CPENCTB;
® aKT IIpUeMa-Iepelayd BEKCeJIeW, €CIM TaKOBOM HE MOJATOTABIMBAETCS CaMUM ILJ1aTENb-
IIMKOM IO BEKCEITIO.

B ciayuyae coMHeHUH B MIaTeKeCIOCOOHOCTH IJIATENbIIMKA MO0 BEKCENI0, Mepel] IpeabsiBie-
HHUEM K IIaTeXy He0OXO0MMO ClIeNIaTh HOTApUAIbHO 3aBEPEHHYIO KOIUIO BEKCEIIS.

B nenp npenbsBieHus Bekcenel Ha norameHue OTaen aKTUBHBIX ONEpaluii HA OCHOBAHWUHU
ciye0Hoi 3amucku B OTIeNn KacCoBBIX omnepanuid u Jlemo3utapuii mojrydaeT BEKCeNs U3 XpaHHU-
mumia banka. [lpu monmyuenun Bekcenei u3 xpanuiuina banka HE0OXOAUMMO PYKOBOJCTBOBATHCS
BHYTPEHHUMU TPEOOBAHUSIMH.

B ToT %€ neHb ynosHoMoueHHbIH coTpyIHUK OTena akTUBHBIX Ollepalvii MpeAbBIIAET BEK-
ceJslb BeKceseaTento (aKLenTaHTy), ¢ 00s3aTeIbHbIM MOJYyYEeHHUEM OT HETro akTa ImpHeMa-nepeaadn
O TIOJIyYEHHMH BEKCelld C YKa3aHHWEM JaThl NpeabsBieHusd. Konus akta mpuema-nepenadyu BEKCes

nepenaercst OTaenoM akTUBHBIX onepanuil B Otaen yuera u B Jleno3urapuii.
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[locTynienue cpeacTB B OIUIATy BeEKcels oTcaexuBaeTca OTAEIOM aKTHBHBIX ONEPALUN U3
0OAaHKOBCKOM CHUCTEMBI.

[Tocne mocTymeHust NeHEXHBIX cpeAcTB OTnen aKTUBHBIX ONEpaliiii BBIBOAMT ITOTAIICHHBIE
BEKCEJISl U3 PEECTpa BEKCENIEH.

Ilpomecm neonnauennvix 6 cpok éexceneii, npunamuix bankom k yuemy.

HeormaueHHblil Bekceb JOKEH OBITh TepeiaH HOTapuycy Ui BRIHECEHHsI MIPOTEeCTa YIo-
HOMOYCHHBIM COTpyIHUKOM OTzAena aKTUBHBIX ONEpalUi HE MO3JAHEE BTOPOIrO IHS, CIETYIOIIEro
3a THEM, B KOTOPOM BEKCEJIb MTOMJIEKUT OILIATE.

B ciydae ¢pu3nueckoro HaxoXA€HUS MPEIbSIBICHHOTO K IUIATEXY BEKCENS Y TUIATeINbIINKA 110
BEKCEII0 (BEeKCeNenaTeNs, aklenTaHTa) B IeHb, Ha3HAYEHHBIN JUIsl IPOTECTa, BEKCEIb HEOOX0IUMO
U3BATH y IUIATEIbIIMKA U NPEIbIBUTh K IPOTECTY. ECIU IUIaTenbIIUK OTKa3bIBACTCS BBIIATH BEK-
cellb, TOrJa MPOTECTOBATh OTKA3 B BbIJa4e MOMJIMHHUKA BEKCEIIA U JaJiee IPOTECTOBATh BEKCENb I10
MMEIOILEHCS HOTApUAJIbHO 3aBEPEHHOMN KOIIUU.

Bekcenb nepepaercs s mpoTecTa OJJHOBPEMEHHO C OMMCHIO, B KOTOPOM YKa3bIBAIOTCS: MOA-
poOHBII aipec 1 HAUMEHOBaHME BeKcereaaTens (aKIenTaHTa), CpOK HACTYIUICHUS IIaTexXa Mo BeK-
CeJll0, CyMMa BEeKceJIs, MoApOoOHOEe HAaMMEHOBAHUE BCEX MHJIOCCAHTOB M UX ajpeca, MPUUUHBI IPO-
TECTa, [I0JIHOE HAUMEHOBAHUE BEKCEIIEIEPIKATENS.

Bekcenb caercss HOTapuycy yINOJIHOMOUYEHHBIM COTPYAHUKOM baHka moj KBUTaHLIMU YCTa-
HOBJICHHOTO 0Opa3ua. Bekcenb mo mpoTecTy BO3Bpallaercss oT HoTapuyca B baHk ynmoigHOMoueH-
HBIM COTPYIHHUKOM baHKa ¢ HaAKMChIO O MIPOTECTE.

B nenp nomyueHus Bekcelss ¢ HaANKMChIO 0 IpoTecTe OTAEN akKTUBHBIX ONEepaluil IepelacT B
Otnen yueta cirykeOHYIO 3aIUCKY.

[Ipu HeBBITOTHEHUHU BeKceseaareneM (akienTaHToM) TpeboBanus 06 orutate OTaen aKTHUB-
HBIX ONEepaluii epeaeT Cly)KeOHYI0 3allMCKy U HeoOXoaumble ToKyMeHTHI B [IpaBoBoe ympasie-
Hue baHka Juisl mogaun NCKOBOTO 3asBJICHUS B CyJl O IPUHYAUTEILHOM B3bICKAaHUH J0JIra IO BEKCe-
J1O0.

3anozoevie onepayuu c 6ekcenamu.

IIpu npoBeneHnn baHKOM KpeAWTHBIX OMEpalui, CB3aHHBIX C MPUEMOM BEKCENEed CTOPOH-
HUX OpraHu3alil B KauecTBe oOecreueHusI BO3BpaTa KPEAUTa WU 10 J0TOBOpaM 00 OTCTYITHOM,
OTnmen axkTUBHBIX ONEpaldii HA OCHOBAaHHMM CIy>keOHOU 3amucku or KpemurHoro JlemaprameHrta
OLICHUBAET JTUKBUJHOCTb U PHIHOYHYIO CTOMMOCTD BEKCEIICH.

Ilpn oTcyTcTBUM NMMHTA Ha JAHHOTO BeKcenenaress (aKLeNTaHTa) PeluleHue O BO3MOXKHO-
CTH MPHUHATHUS BEKCEJIeH B KauecTBEe 00eCIIeYeHns1 BO3BpaTa KpeauTa Ui 10 J0roBopam 00 OTCTYII-
HoM npuHumaet Kpenutnsiii Komurer banka no 3anpocy Kpeaurnoro Jlenmapramenra.

Ilpuem eexceneii no 0ozoeopam 3anoza (3aknaoa).
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[Tpuem Bekceneit B 3amor (3akmnan) ocymecTiusercs OTaAenoM aKTUBHBIX OMepaluii Ha OCHO-
BaHUU KOIMHHU 3aKIFOYEHHOTO JOTOBOpa 3ajora (3akiiajga) BeKceneil u cimyke0Hoii 3amucku ot Kpe-
nuTHoro JlemaprameHTa ¢ MpochOOM MPHUHATH BEKCeNs B COOTBETCTBUU C JOTOBOPOM 3aiora (3a-
kinana). Komust moroBopa 3anora (3aknana) npenoctasisiercss KpenutHeim JlermaprameHTOM B 2-X
AK3EMILISIpax.

K BekcensM, mpUHUMAaeMbIM B 3aKjajl, IPEIbSIBISIIOTCS CIEAYIONUE TPEOOBAHUS: BEKCEIS,
KOTOpBIE MEpealoTcs B 3aKiajl, JOKHBI UMETh OJaHKOBBIM MHAOCCAMEHT; 3aJI0rofaTeib JOKEeH
OBITH yKa3aH B MOCJEeIHEM Iepe]l OJJTaHKOBBIM MHIOCCAMEHTOM.

B ornensHbIX ciyuasx, Ha yeMoTpeHue KpeautHoro JlemapramenTta, BEKCelsl MOTYT HMPUHH-
MaThCs B 3aKJIaf] ¢ 3aJI0roBBIM HHA0ccaMeHToM. [Ipu stom KpenutHsiit JlemapramMeHT B ciyxeOHON
3aMMCKE YKa3bIBAET, YTO BEKCEISI IPUHUMAIOTCS C 3aJI0TOBBIM MHA0CCAMEHTOM.

B nenp nonydenus Bekcened OTAen aKTUBHBIX onepanuid cCOBMeCTHO ¢ CEeKTOpOM 3KCIEepTH-
3Bl IEHHBIX Oymar MpOW3BOAMUT MPOBEPKY BEKCENEH, TOKYMEHTOB M MOJHOMOYHI MPEICTaBUTEINS
3anorozarens corjacHo BHyTpeHHel MHcTpyKkuun.

B ciyuyae nosoxXUTENbHBIX pe3ybTaTOB MPOBEpKH OTIEN aKTUBHBIX ONEpAIMil MOArOTaBIIN-
Ba€T aKT IpHeMa-lepeaur BeKcelled. AKT IpueMa-nepeadyl COCTABISIETCS B 2-X 3K3EMIUIpax U
MOAMKUCHIBACTCS YIIOJTHOMOYEHHBIMU JIMIIAMH CO CTOpOHBI baHka u 3anoroaaress.

B nenw nmonydyeHus Bekceneil mo akTy npuema-nepenayu coTpyaHuk OTena akTUBHBIX OIle-
panuii Ha OCHOBaHUH CIIY)KEOHOMU 3anmucKu B [lemapTamMeHT OyXrajaTepcKoro y4eTa caeT MoJydeH-
HbIE Bekcelsl B Xpanwiuile banka. [Ipu nepenayde Bekceneit B xpanuinuiie banka cieayer pykoBo-
JCTBOBAThCSI BHYTPEHHUMU TPEOOBAHHSIMH.

B ToT xe nenp OTAen akTUBHBIX ONEpaluid epeiaeT OpUruHal akTa pueMa-nepe1adn Bek-
cenert B Kpenutneiii [lenaprament. Konust akta npuema-nepenaun ocraercs B OTaene akTUBHBIX
onepanuid.

B nenp moamnucaHus akta mpuema-nepefadyd BEKCelIed KOMUU J0roBopa 3ajiora (3akjiaaa)
BEKCeJIeH U aKkTa nmpuema-nepenadyn nepenarorcs OTaenoM akTUBHBIX onepanuit B OTaen yuera.

B neHp npuema BeKceneil BeKCeNsl 3aHOCITCS B PEECTP BEKCEJEH, MPUHATHIX B 3aKjajl, KOTO-
pbiii Benetcst B OTielie akTUBHBIX ONEpaIvil B 3JIEKTPOHHOM BUJIE.

Otnen akTUBHBIX ONEpaluil eXXeMeCcsYHO MPOBOAUT MEPEOICHKY MPUHATHIX B 3aKjaj BEKCe-
JIeil Ha OCHOBE TEKYIIMX IIeH BHEOUPIKEBOTO PHIHKA BEKCENEH.

ITo 3anpocy Kpeautnoro [lemapramenta OTaen akTUBHBIX ONEpaluid MPeIOCTaBIISIET CBEIE-
HUSA O TEKYIIEW TOXOJHOCTH MPUHATHIX B 3aKJIa]l BEKCEIEH.

Buwioaua sexceneii 3anozooamennio.

Brigaua Bekceneit 3amoromarenio OCYIIECTBISCTCS Ha OCHOBAHHMM CITY>KEOHOW 3amuCKH OT

Kpenutnoro Jlenapramenra.
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B nens Bbygauu Bekcenedt OTnen akTHBHBIX orepanuil cOBMECTHO ¢ CEeKTOPOM 3KCIEPTU3BI
[IEHHBIX OyMar MpOU3BOJUT MPOBEPKY JOKYMEHTOB U MOJHOMOYHWMN MPEACTABUTENS 3aJI0T0IaTeNs
COTJIACHO BHYTpeHHeW MHCTpyKInH.

B cnyyae MojoXHUTENbHBIX PE3yJbTaTOB NPOBEpKU OTIEN aKTUBHBIX OMNEpPALMi Ha OCHOBA-
HUU CITy)XKeOHOM 3anmucku B JlemapTaMeHT OyXrajlTepCcKOoro ydera MmoixydaeT BeKCeNs U3 XPaHUIUINa
banka. IIpu nonydeHnu Bekcene U3 XpaHuiauiia baHka ciieyeT pyKOBOACTBOBAaTbCS BHYTPEHHU-
MU TPeOOBAHUSIMHU.

B TOT e neHp Bekcens nepearTcs M0 akTy NprueMa-repeaadyy yrnoJdHOMOYEHHOMY IpeIcTa-
BUTENIO 3anorogareiisi. AKT MpueMa-Iepeiadynd BEKCessl COCTaBISETCA B 2-X 3K3eMIUIApax, Mo OJl-
HOoMY 111 banka u 3anorogatens.

B nenw nepenaun Bekceneit 3anoroaatento OTAeN aKTUBHBIX ONEpaluid MepelaeT OpUruHal
aKkTa nmpueMa-niepenadu Bekceneit B Kpeautneiii Jlenaprament. Konus akra npuema-nepeaayu oc-
taercs B OTliene akTUBHBIX OMEepPaLiuid.

OTtnen akTUBHBIX Ollepaluii BEIBOAUT BEKCEIsl U3 peecTpa BeKceNel, MPUHATHIX B 3aKial.

Ilepexo0 sexceneit 6 coocmeennocms banka (omcmynnoe).

[Tocne 3akioueHus 10roBopa 00 OTCTYITHOM BEKCelsl IepeXoIiT B cOOCTBEHHOCTh baHka.

[Ipuem Bekcerneil o AOroBopam 00 OTCTYIHOM ocyiecTBisieT OT/en aKTUBHBIX ONepanuii Ha
OCHOBAHMHU KOIHUH JIOTOBOpa 00 OTCTYIHOM U CitykeOHOH 3amucku oT KpenutHoro [lemapramenra.
Komust joroBopa 06 orctynmHoM mpenoctasisiercss Kpeautaeim JlemapraMeHTOM B 2-X 9K3EMILIS-
pax.

B nenp npunsaTus Bekceneil OTaen akTUBHBIX ollepaliiii cCOBMeCTHO ¢ CEKTOpOM IKCIIEPTU3BI
[IEHHBIX Oymar MpPOU3BOIUT MPOBEPKY BEKCellel, JTOKYMEHTOB W TOJTHOMOYHMA MPEICTaBUTEIS
Knuenta cornacHo BHyTpeHHerH MHCTpYyKIUH.

B cnyyae MOJ0KHUTENBHBIX PE3YJIbTATOB NPOBEPKU OTIEN aKTUBHBIX ONEPALMM MPUHUMAET
BEKCeJIsl TI0 aKTy MpHuema-nepenadn. AKT npueMa-repeaadyn BEKCesi COCTABISAETCA B 2-X IK3EMILIs-
pax, no ogHomy Juisi banka u Kinenra, u moanuchIiBaeTcsl yoJIHOMOYEHHBIMH JIMIIAMH CO CTOPOHBI
banka u ctopons! Kinenra.

B cnydae ecnu Bekcens Haxoawiuch y banka B 3akiajne, B JCHb MOJYYCHHUS CITY)KEOHOM 3a-
nucku ot Kpenutnoro [lemapramenTa o nmepexoje Bekcelneil B coOcTBeHHOCTh banka mo poroBopy
00 otcrynmHoM, OTlen akTUBHBIX ONEpaldii Ha OCHOBAHUM CIY)XEOHOH 3amucku B JlemapramMeHT
OyXrajaTepckoro y4yera rnojiydaer Bekcels u3 xpanunuina banka.

B toT xe nenp OTaen akTUBHBIX ONepaliiii Ha OCHOBAHHUH CITY»Ke€OHOM 3armucku B OTaen Kac-
COBBIX omepaunuil u Jleno3urapuii coaeT MoJydeHHbIE BEKCels B XpaHunuuie banka.

IIpu mony4yeHuun BeKcene U3 XpaHWINILA U [lepeaade Bekcenei B xpanwmine banka cienyer

PYKOBOJICTBOBATHCSI BHYTPEHHUMH TPEOOBAHUSMHU.
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B nens coBepuienus onepauuu nHpopmanus no /loroBopy o6 OTCTYMHOM BHOCUTCS B OaH-
KOBCKYIO CHCTEMY JJIsl TMOCJIEIYIONIero oTpaxkeHus omepanuii Otaenom ydera B Oamance banka.
Kommu norosopa 00 OTCTYITHOM M aKTa MpueMa-Tiepeaadn Bekcenen nepegarorcs OTaenoM aKTHB-
HbIX oneparuid B Otaen yuera. Bekcens 3anocsatcs OTaenoM akTUBHBIX ONEpalii B peecTp yd-
TEHHBIX BEKCEJIEH U, B CIIy4ae HaxXO0KJICHUS BEKCEJIEH B 3aKJIaJe, BBIBOIAATCS U3 pEeCTpa BEKCENEH,
MPUHSATHIX B 3aKJIa].

Onepayuu omeemcmeenH020 XpaHeHu: eexceei.

bank Ha ocHoBanuu JloroBopa 00 OOMIMX yCIOBUSX XpaHEHHUS BEKCEJEH 3a BO3HArPaKICHUE
OCYILECTBIISICT XpAaHEHHUE BEKCEJeH, SBISIONIMXCS COOCTBEHHOCThIO KiMeHTa, HE COCTOSAIIMX IMOJ
apecToM.

JloroBop 00 o0IMX yCIOBUSX XpaHEHUs Bekcenei opopmisiercs OTAEIOM aKTUBHBIX OIepa-
U B 2-X 3K3EMIUIApax, 1Mo ogHomy g baHka u kiaueHTta. JIoroBop BU3UPYETCS YIOJIHOMOYECH-
HbIMU coTpynHuKaMu OT/ena akTUBHBIX Onepalnii, HadyalbHUKOM OT/ella akTUBHBIX OINepalui, a
takxe [IpaBoBeiM YnpaBnenuem banka u /lemapraMeHTOM OyXraaTepckoro ydera, W MOJIIHCHIBA-
€TCsl YIOJITHOMOYEHHBIMHM JIMIIAMH CO CTOPOHBI baHka u co croponsl Kimenra. Konust norosopa me-

penaercs B Otnen ydera.
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2.4. Aemomamu3ayusi 8eKcesibHbIX onepayul 8 6aHKoecKol
dessmenibHOCMU

CeroiHsl aKTUBHBIE Onepauy Ha (UHAHCOBOM pPbIHKE HEBO3MOXKHBI 0€3 MCMOJIb30BaHUS HH-
dhopMaIMOHHO-aHATUTUYECKUX U TOPTOBBIX CUCTEM, OA3UPYIOMINXCS HA HOBEUIINX MHGOPMAIIUOH-
HBIX TEXHOJIOTHSX.

WNHupopMalilnioHHO-TOPTOBbIE CUCTEMBI - OJHO W3 CaMbIX IMEPCHEKTUBHBIX U CTPEMUTEIBHO
Ppa3BHUBAIOIIMXCS HANIPABJICHUI Ha POCCHUIMCKOM BEKCEIbHOM pbIHKE. [IoCTOSHHOE COBEPIEHCTBO-
BaHUE MPOrPAMMHBIX TUIAT(GOPM, HOBBIE PEIICHUS B TEXHOJOTHUSX MEpPEeIay JaHHBIX, MOJICPHH3A-
IUs1 TIOJTb30BATEIHCKOTO MHTEp(elica - BCe 3TO B MOJHOW Mepe OTHOCUTCS K Hanbolee pacripocTpa-
HEHHBIM U3 HUX.

BekcenbHbI PHIHOK HE SIBISETCS UCKIIOYEHHEM, XOTS TOPTrOBBIX CHCTEM I HEMOCPEACT-
BEHHOTO 3aKJIFOUEHUS CACIIOK J0 CUX IMOpP HE CO3/IaHO, a BCE BEKCEIIbHBIC TEPMUHAIIBI BHITIOIHSIOT B
OCHOBHOM HH(OpMAITMOHHBIE PYHKIINU. BeKCeNbHBIM PHIHOK, 3aHUMAIOIIHI 3HAUUTEIBHYIO OO B
oboporax ¢uHaHCOBOTO phIHKA Poccum, u 1o ceit 1eHb octaercs «reiaedOHHBIMY B CHITY crienudu-
KM CaMOr0 MHCTPYMEHTA.

3HAYUTENBHBI POCT 0O0OPOTOB BEKCEILHOTO PHIHKA U YBEIIMYEHHUE €r0 poJid B (PMHAHCOBOM
cucteme Poccuu mpuBIEKIIM K HEMY HOBBIX OTNIEPAaTOPOB M BBI3BATH HEOOXOJAMMOCTH MCIOJIh30Ba-
HUS Pa3IMYHBIX CUCTEM MOAJEPKKH TOproB. OJHAKO WX MHOTOYHCIEHHOCTh U pa3sHooOpa3ue Tpe-
OYIOT ompeeseHHOW CUCTeMaTU3alli U CpaBHEHHUs, YTOObI TIOMOYb B pa3yMHOM BBIOOpE TOW MM
WHOU CHUCTEMBI.

Omnepatopy, paboTaromemMy B JI000M cerMeHTe (PMHAHCOBOTO PHIHKA, B TOM YHCIE U C BEKCe-
JSIMU, HEOOXOIMMBI TP OCHOBHBIX OJIOKA TaHHBIX:

e HOBOCTHAsl JICHTa UJIM HOBOCTH B pexumMe on-line;

e uH(opMmaIroHHas 0a3a JaHHBIX, COAepIKallas apX1UB HOBOCTEH M KOTUPOBOK, Pa3IUUHbIE

AHATUTUYECKUE 0030PHI ATOTO CErMEHTa PHIHKA M €r0 MHIWKATOPOB (OIIEHKA JIMKBHUIHO-
CTH U PUCKOB, UHJIEKCHI U T.I1.);

® TEeKyIIHe KOTUPOBKH.

Wudopmaniysg MOXKET IpeIoCTaBIsATHCSA KaK B MOJIHOM MaKeTe, TaK U B Pa3IMYHBIX COYETAHH-
SX B 3aBUCHMOCTH OT LI€JIeH U 3a/1a4 KOMIIAaHUU-Pa3padoTUHKa.

Kak mpaBuno, Bce MHGOPMAIMOHHO-aHAIMTHYECKHE areHTCTBA, CICHUATN3UPYIONIUECS Ha
npenocTaBieHuu (PUHAHCOBOW HH(OPMAIINH, TPEJIaratoT JaHHBIE O COCTOSHUM BEKCEILHOTO PHIH-
Ka, a TaK)Ke Pa3JInyHbIe BUJbI BEKCEJIbHBIX TEPMUHAJIOB, T.€. CUCTEM BBICTABJICHUS U IMOIYYCHUS

KOTHUPOBOK Pa3IMYHBIX BEKCEJIEH.
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B 10 ke BpeMs Ha pBIHKE CYIIECTBYIOT U CUCTEMBI, IPEIOCTABIISIONINE WH()OPMAIIHIO UCKITIO-
YUTENFHO O TEKYIIUX KOTHPOBKAX, IO CYTH, 3TO HHPOPMAITMOHHO-TOPTOBBIE CUCTEMBI. OnIepaTophl,
BBICTABIISAIONIME TaM CBOM NPEAJIOKEHHUS, HE 005S3aHbI OCYIIECTBISATh 110 HUM CHIEJIKH, T03TOMY KO-
TUPOBKHU B 3HAYUTENILHON Mepe SBISAIOTCS MHAUKATUBHBIMU, U 32 UX JOCTOBEPHOCTH (T.€. HAJIMYME
OyMmar, rOTOBHOCTh OLIEHUBATh KOTUPOBKH H T.II.) TIOJTHOCTHIO OTBEYAIOT MPECTABIISAIONINE UX KOM-
MaHUU.

B cBsi3u ¢ 3TUM BCe CyIIECTBYIOIINE BEKCEIIbHbIE TEPMHUHAIBI HE SBJIAIOTCS TOPIOBBIMHU CHC-
TE€MaMH B MIOJTHOM CMBICTIE 3TOTO CJIOBA, a JIUIIb CIyXaT HHPOPMAIIMOHHOM 6a30i JaHHBIX. B TO ke
BpeMsl TTOHATHE «BEKCENbHBIA TEPMUHAID» YK€ BOILIO B MMOBCEAHEBHBIA 00OPOT JOITOBOTO PHIHKA,
U MBI TakKe OyJieM ero UCIOIb30BaTh M1l 0003HAYEHUS CUCTEMBI TIOJICPKKHA TOPTOB HA BEKCEb-
HOM pPBIHKE.

["'oBOps 0 TEKYUIMX HOBOCTHBIX JIEHTaX, HaJJ0 OTMETHUTb, YTO PA3IMYHBIE HOBOCTU O COCTOSI-
HUU BEKCEIFHOTO PhIHKA HE OKA3bIBAIOT CEPhE3HOI0 BIUSHUS HA €r0 KOHBIOHKTYPY, /1a U B HOBOCT-
HBIX KaHallax UM OTBOJAMTCS HEe3HAUMUTEIbHOE MecTo. OOmuii ke 00beM U KaueCTBO HOBOCTEH Y
Pa3IUYHBIX UH(QOPMAIIMOHHO-aHATUTUYECKUX areHTCTB B IIEJIOM OJIMHAKOBBI, MIOTOMY II€JI€C000-
Pa3HO OPUEHTUPOBATHCSI HA KPUTEPUU OTIEPATUBHOCTU U CTOUMOCTH.

MakcuManbHO OTEepaTUBHBIE HOBOCTH C MEXIYHAPOJHBIX PHIHKOB, KOTOPHIE YaCTO OKa3bIBa-
I0T CepPhE3HOE BIMSHHE HA COCTOSHHE POCCHUICKOTO PBIHKA, MpefocTaBiseT Reuters, a ¢ BHyTpH-
poccuiickux - Uatepdakc. Hanbomee e nHpopMaTuBHBIC JIEHTHI (C TOUKH 3pEHHUS OIepaTopa J10J-
TOBOTO PBIHKA), B KOTOPBIX JaeTCS OLEHKAa KOHBIOHKTYPHI B Pa3jIMYHBIX CErMEHTaxX J0JITrOBOTO
pBIHKA (KOPIIOPATUBHBIX U TOCYAAPCTBEHHBIX OOJIMTaIii, BeKcemnei, Mexx0aHKOBCKOTO KPEAUTOBA-
HUS ¥ TIp.), IpenocTaBisioT areHTcTBa PocbusnecKoncantunr, Marepdakc u [paitm-TACC.

Nudpopmanuonnbie 6a3bl NOAAEPKKH TOPrOB.

Jpyroii 070K JaHHBIX, UHTEPECYIONINX BEKCEIbHBIX OMEPaTOPOB, COAEPKUT UHPOPMAIUIO O
COCTOSTHUM PBIHKA, 0030pbl U aHAJTUTHYECKUE CTAThU, CBEJCHUS O BEKCeNenaTeNsax U T.Nm. Takyro
WH(GOPMAIIHIO TIPEOCTABIISIOT OONBIIMHCTBO HH(POPMAIMOHHO-aHATUTHIECKIX areHTCTB (AK&M,
PocbusnecKoncantunr, Reuters, [Ipaiim-TACC, ®uHMapKeT u 1Ip.), XOTs, KaK MPaBUIIO, BEKCEIb-
Hasl TeMaTHKa 3aHUMAaeT CPaBHUTENILHO HEOOJIBIIIOE MECTO B UX UH(OPMAIIMOHHBIX OJIOKaX.

Haunbonpmmii 00beM aHanuTH4eCKOi MHpOpMaLnyY, Ha HaIl B3I, npefaocTasiser Pocbus-
HecKoHcanTunr. B ee coctaB BXOAST TEKyIIUEe KOTHPOBKA OAHKOBCKHUX M KOPIIOPATUBHBIX BEKCE-
Jiel, 3a4eToB, 0000meHHas nHpopMaIus 00 WX JIMKBUIHOCTH, TOXOTHOCTH U CPETHUX KOTHPOBKAX,
aHAIUTHYECKUE 0030phl 1 KOMMEHTAPUU TEKYILETO COCTOSIHHS BEKCEIbHOTO PBIHKA, BHIITOJIHEHHBIE
KaK CaMHUM areHTCTBOM, TaK U KPYITHEUIITUMU OTIePaTOPAMH.

Takyio wuH(pOpMAIMIO MOXHO TOJy4aTh JHUOO B COCTaBe IOJHOrO NakeTa (pUHAHCOBO-

HYKOHOMUYECKOW MH(OpMALUK areHTCTBa, JUO0 MOAMKMCAThCS HAa HEe OTICNBHO, B paMKax OJioka
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JAHHBIX, XapaKTEPU3YIOLINX TOJBKO BEKCENbHBIN PHIHOK. [ToANMMCUMK MOXKET Kak MpocMaTpHBaTh
nanable Ha Web-cepepe PBK, Tak u momyuaTh UX IPYTMMH CIIOCOOAMH - MO 3JIEKTPOHHON MOYTE
nu6o ¢ FTP-cepepa. HanGonee ynoOHBIM, Ha HAII B3TJISA, SBJISETCS MCIOJIB30BaHUE paauoddupa
au60 e-mail, 9TO O3BOJISAET MOy4aTh HHPOPMAIHIO B (HOHOBOM PEKHME.

K nmocronHcTBaM cHCTEMBI MOKHO OTHECTH TaK)Ke BO3MOKHOCTH BEACHHUs 0a3 AaHHBIX (MH-
dbopMalis 0 KOTHPOBKAX €XKETHEBHO MpeaocTaBisiercs B Buae ¢aitnoB Excel), ux HakomneHnus u
copTupoBk. OCOOEHHO aKTyaJbHO 3TO ISl BeKcesel, He 00JadaroluX BbICOKON JMKBUIHOCTHIO,
TaK Kak MO3BOJISIET MOJYYUTh XOTh KaKyl0-TO HH(pOpMaIUIo 0 HuX. B To ke BpeMs naHHas ocoOeH-
HOCTh IPUBOJUT K IMOSIBIICHUIO B CHCTEME 3HAUYUTEIBHOTO 00BbeMa «Mycopay, T.e. MPOU3BOJIBHBIX
KOTHPOBOK BEKcelel, pu3nyeckoe HaX0XJICHHE KOTOPHIX HEU3BECTHO M KOTOpPbIE BBICTABIIAIOTCS
MHOTOYHCICHHBIMU TTOCPETHUKAMH.

s mpocMoTpa mpeaocTaBisieMo nHbopMaruu (Ha pabodel CTaHIMKM TIOJNMUCYUKA) U €€
Oosee ynoOHOTO XpaHeHus MpeaHazHadeHa nporpamma RBC-View 4.5, kotopast oTim4aercsi npu-
emMJIeMbIM MHTep(delcoM M JOCTYNHOCThIO NaHHBIX. K HemocTaTkaM MOXHO OTHECTH OTCYTCTBHE
uH(bOpMaIlK O BEKCeNlenaTeNaX, YTO He MO3BOJSeT HATH SMUTEHTA AJIs IPOBEPKU BEKceleH, X
noramienust ¥ T.. Kpome Toro, Buj npeaoctaBieHuss HHGOPMaIMU HE MO3BOJSET OCYIIECTBIIATH
KOHTEKCTHBIN mouck. U ecnu daiiner Excel emme MoXHO Kak-TO 00bEUHUTH, OTCOPTUPOBATH U T.II.,
To B (paitmax Word, B KOTOPBIX MPUXOIUT TEKCTOBAsI aHAIMTHYECKash HH(OPMAIHs, TIOUCK B TPUH-
I[UIIE HEBO3MOKEH.

D1ux HepocTaTkoB JumieHa 6aza gaHHIX AK&M - List 4.0, ogHako 00beM HHPOPMAILIMH T10
BEKCEJIIbHOMY PBIHKY (0030pBI, MPOTHO3bI, HOBOCTU U T.II.) B HEH JJOBOJIbLHO He3HauuTeneH. Murtep-
¢eiic npenocTaBiIeHNsT KOTUPOBOK BEKCENEH, MPaKTHUECKH aHAJOTHYHBIA MPEIOCTABICHUIO KOTH-
POBOK aKIIMii, HE YYUTHIBAET CHELM(PUKN BEKCEIHLHOTO PhIHKA, U HEKOTOpas UH(opMaIus (JoX0.1-
HOCTb, pa30MBKa, IPYrHe CYIIECTBEHHBIE JJI BEKCEIs JaHHbIE) OTPA)KAaeTCs JHIb B IPUMEUAHUSX.
Ectb onpenenennbie mpoOieMsl U pU BbIOOpE HHPOPMALIMU IO UCTOPUHN KOTUPOBOK. Kpome Toro,
B Windows-Bepcun mporpaMMbl OTCYTCTBYET BO3MOXHOCTH npsimoro ummnopra B Word ummn Excel
(tompko vepe3 Clipboard nwinu B dopmarte .txt), a B DOS-Bepcun Bo3moxkeH ummopt uepe3 .dbf-
daiiner, HO UHTEpGENC ATOM BEPCHUU YK€ MOPAJIBHO YCTapen, YTO CO3JAeT JIOMOJHHUTEIIbHBIC He-
yno0ctBa. Bo3amoskHo, ciemyromias Bepcust OyaeT JHIIeHa 3TUX HEIOCTaTKOB, HO, KOTJla OHA I0si-
BUTCSI, HE U3BECTHO.

Crnenyromas nHpoOpMalMOHHAs cUCTEMa, aKTUBHO HCIIOJIb3yeMas olepaTopaMH BEKCEIbHOTO
poiaka, - TepmuHan BBC 2.0, paspaboTtanusiii areHTcTBOM «DUHMapkeT». B cocTtaB Gi0ka BXOIAT
HOBOCTHAsI JICHTA, OPUEHTUPOBAHHAs Ha ONEPATOPOB BEKCEIBHOTO PhIHKA, apXUB KOTUPOBOK U CaM
BEKCEJIbHBIM TEpPMHUHAJ, OJJHAKO O00BbEM aHATUTHUECKOW MH(POpPMALUU HETOCPEACTBEHHO MO BEK-

CEeJIbHOMY PBIHKY HECKOJIBKO ycTymnaeT o0bemy nHpopmanuu PocbruznecKoncanrunra.
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OcranbHble WH)OPMAIIMOHHO-aHATUTUYECKUE CHCTEMBI MPAKTUYECKH HE OTBEYAIOT MHTEpE-
caM OMepaTopoB BEKCEIHLHOTO PHIHKA W BPSJ JIM MOTYT OBITh PEKOMEHIOBAHBI B KadecTBe UH(DOP-
MAaIMOHHOH 0a3bl NOJAEPKKH TOPTOB.

BexcebHble TEPMUHAJIBI TEKYIIMX KOTHPOBOK.

OcCHOBHBIMHU TPEOOBAHUSMHU K HUM SIBIISIFOTCS ONEPATHBHOCTH, OBICTPOTA MMPOCMOTPA KOTHPO-
BOK, BO3MOYKHOCTb UX COPTUPOBKH U BBIOOPKH, TIPOCTOTA BBICTABJICHHS U UCTIPABICHUS COOCTBEH-
HBIX KOTUPOBOK.

[Toxxany#t, oqHUM U3 HanOoJyiee BaKHBIX (DAKTOPOB SIBISETCS KOJUYECTBO (M KAuyeCTBO) aK-
THUBHO TOJIL3YIONIUXCSI JAHHBIM TEPMUHAJIOM OINEPATOPOB, TAK KaK Jaxxe Hanbosee yJIauHbIMU CHC-
TeMaMu (C TOYKH 3peHust ya0o0CTBa, MPOCTOTHI U TP.) HET CMBICHA TOJIb30BAThCS, €CIIH B HUX MHU-
3epHOE YHCIIO KOTHPOBOK.

HaunGosiee mmpoko MCHOIB3yeMBbIMH CHCTEMaMH SIBJISIFOTCS pa3pa0OTKKM KommaHuil «Mera-
copr» (repmunan «PBC-Bekcens»), «PocbusnecKoHcanTunr», HWHPOPMAIMOHHBIX areHTCTB
AK&M n «dunmapker» (cucrtema BBC).

OnHUM U3 OCHOBHBIX BOIPOCOB JJII KPYIHBIX ONEPATOPOB SIBJIAETCS ObICTPOTAa M MPOCTOTA
BBICTABJIEHUSI KOTHPOBOK, TaK KaK BBOJWUTH B TEPMHUHAI OOJBIIOE YHUCIO TOPIYEMBIX MO3HUIIMIA
BechbMa TpyAoeMKo. OCHOBHBIE CIIOCOOBI BBICTaBICHUS! KOTUPOBOK CIIEIYIOIIHUE:

® pacchlIKa 10 3JIEKTPOHHOH 1oYTe;

® BBICTaBJICHHUE BPYUYHYIO;

e umnopt u3 Excel-daiinos.

Paccepiika 1o 3MEeKTpOHHOW MouTe SBISIETCS HamOoJee MPOCTHIM CIOCOOOM: KOMITaHMSI-
OTIepaTop MOCHUIAET CBOM KOTHPOBKH B MPOU3BOJIHHOM (hopMare, a areHTCTBO BBICTABISIET MX B
CBOEM TepMuHaze. J[s onepaTopoB Takas BOZMOKHOCTh HauOoJee mpeIrouTUTENbHA, TaK KaK I0-
3BOJISIET BBICTABIISITh KOTUPOBKH B «IIAaKETHOM» pexuMe B (popmare, BEIOpaHHOM camMOi KOMIIaHH-
enl.

OpnHako NaHHBIN coco0 HEeY00eH /I areHTCTB - MOJIy4aTelieil KOTHPOBOK, TaK Kak TpeOyeT
JOTIOTHUTEIBHBIX JIEHCTBUI I MPUBEIEHUS MOJy4eHHOH MH(pOopManuu K (popmary, UCHoib3ye-
MOMY B TOM WM UHOM TepMmHHaie. [loaToMy BhIcTaBIeHHE KOTHPOBOK («0OpaTHas CBsI3b») 3/1€Ch
JTIOBOJILHO MEIJIEHHOE.

BricTaBneHre KOTHPOBOK BPYUYHYIO KpaiiHe Hey10OHO, 3aHUMAeT MacCy BPpeMEHHU (OCOOCHHO
y OIepaTopoOB, aKTUBHO pabOTAIOUINX Ha PhIHKE), HO, C APYT'Oi CTOPOHBI, HECKOJIBKO CHUXKAET 00b-
eM «Mycopa» B CUCTEMaXx, UCIOJIB3YIONTUX Takoi crmoco0. OcoOeHHO HeY00HO 3TO B TEPMHUHAJIAX,
OpraHu30BaHHBIX Ha MIHTepHeT-caiiTax, Tak Kak MPOIYyCKHas CIIOCOOHOCTh OTE€UYECTBEHHBIX JTHUHHMA
cBsi3H, ObIcTpoaeiicTBue Web-caliToB, MOCTOSIHHBIE COOM M T.II. I€TAl0T paboTy ¢ TAKUMH CHCTEMa-

MU 3aTPYAHUTEIILHOM.
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Nmnopt kotupoBok u3 Excel-daiina HeCKOIbKO ycTpaHSIeT MPOTUBOPEUHS, OJJHAKO OTCYTCT-
BHE €IMHOTO (hopMaTa MPeoCTaBICHUS HHPOPMAIIMN O BEKCEISX BBIHYKIAET OMEPaTOpOB CO3/a-
BaTh HECKOJIBKO pa3HbIX (aitioB Excel (a1 pa3HbIX TEpPMHUHAIIOB) C OJIHUMH U TEMH K€ JTAHHBIMH,
YTO, BIIPOYEM, BCE K€ MPOILE PYYHOI'O BHICTABIICHHUS.

OpHUM W3 OCHOBHBIX KPUTEPUEB MPH BBIOOpPE BEKCEIHLHOTO TEPMHUHAIIA, HA HAIIl B3TJIS, SIBIISI-
€TCsl UCIOJIb3yeMasi TEXHOJIOTHsT OOMEHa - HaXOKJIEHUE MOojb3oBaTelss Ha Web-caliTe areHTCTBa,
JIBYCTOPOHHHU 0OMEH B pekuMe on-line, meproanyeckoe 0OHOBIIEHHE KOTUPOBOK U T.II.

TepmuHaJbl ¢ HCNoJb30BaHueM Web-TeXHOJI0THi.

Haubonee mmpoko pacmpocTpaHeHbl TEPMHUHAIBI, UCTIONB3YIONTNE Web-TeXHOIOTHH, UX MBI
U pacCMOTPHUM B TIepBYyI0 ouepes. BekcenbHbiit TepmunHan Mupopmanmonnoro arenrctea AK&M
nMmeeT cBhoie 600 3aperucTpUupOBaHHBIX TOJIB30BATENICH, KOTMYECTBO BEKCeleaaTenei, 00s3aTeib-
CTBa KOTOPBIX BBICTABISIOTCS B HeM, - Oosiee 1200. B coctaB cucTeMbl BXOJAT HOBOCTHAS JICHTA U
caM TEepMHUHAaJ, €CTh U aHATIMTUYECKUE MATEPUAIbI [0 BEKCEIIbHOMY PBIHKY.

W3 Hanboliee 3HAYUTENBHBIX MPEUMYIIECTB JAHHOTO TEPMHUHAIA MOKHO BBIJICITHTHh HATUYHE
uH(OpMaIlMU 110 BCEM SMUTEHTaM U 3aperUCTPUPOBAHHBIM MOJIB30BATENSIM, a TaKXKe KOHTPOIb (TI0
KpaiiHeil Mepe HOMHHAJIbHBIH) 32 KaUeCTBOM BBICTaBIIIEMbIX KOTUPOBOK U OIpeiejeHHbIE TpeOoBa-
HUA K onepaTtopaM. OCHOBHBIM HEJIOCTATKOM SIBJISIETCS HEBBICOKAsl ONMEPATUBHOCTh BHICTaBICHUS U
CHSITUSI KOTUPOBOK, KOTOPBIE OMEpPATOPhI MPHUCHUIAIOT MO 3JEKTPOHHOU moute unu dakcy. [Ipo-
CMOTp KOTHPOBOK oOCymIecTBisieTcs au0o Ha caidte AK&M, mbo B umHbOpmarmoHHO 0aze
AK&M-List, 00HOBIEHHE KOTOPOU MPOU3BOIUTCS JUIITHL HECKOJIBKO pa3 B JCHb, YTO SIBHO HEJAOCTa-
TOYHO JIJISl OTIEPATUBHON PabOTHI HAa PHIHKE.

BekcenbHbIil TepMuHan poccuiickoro wuHpopmairmonHoro arenrcrBa «PocbusnecKoncan-
TUH» uMeeT okosio 1000 3aperucTpupoOBaHHBIX MOJB30BATENICH U KOTUPYET JOJTOBBIE 0053aTEIb-
ctBa noutH 1500 sMuTeHTOB. B cOCTaB cMCTEMBI BXOJUT HOBOCTHAS JICHTA, YaT U HEMOCPEACTBEHHO
BEKCEIbHBI TEPMHUHAJ; MOIMUCYUKHU MOTYYalOT JOBOJIBHO CYIIECTBEHHBIH OJIOK aHAIUTHYECKON
uHpopmanuu. BekcenbHbI TepMUHAT OPraHU30BaH Ha CaliTe areHTCTBA, OJHAKO MOXKHO MOJy4aTh
KOTHUPOBKH U APYTyI0 BEKCEIbHYI0O MH(OpPMAIMIO HEMOCPEICTBEHHO Ha padouyro CTaHIMIO MOJ-
MACYUKA.

K nmocromHcTBaM cHCTEMBI MOKHO OTHECTH BO3MOXKHOCTH MPEJAOCTABICHUS PA3JIMYHBIX COP-
TUPOBOK W BBIOOPOK (IO MHUTEHTY, JaTe MOTAIICHHUS W T.I.) U CO3JaHHs COOCTBEHHOW MANKH C
SMUTEHTAMH, a TAK)K€ HAJIM4KMe apXHUBa KOTHPOBOK 32 JIBa MOCJIENHMUX rofa. BeicTaBieHne KoTupo-
BOK BEJIETCSl BCEMU TpeMs CII0CO0aMU, UTO 3HAYUTENIHHO MOBBILIAET ONEPAaTUBHOCTH PabOTHI B CUC-
teme. K HerocTaTtkaMm MOXKHO OTHECTH OTCYTCTBHE aBTOMATHYECKOI'O pacueTa JOXOAHOCTH 10 LIEHE.

BekcenbHblil TepMuHan uHpopMaronHoro arentcrsa «d@unmapker» BBC 2.0. umeer cBbiie

1600 3aperncTprupoBaHHBIX ONIEPATOPOB.
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B ero cocraB BX0IUT HOBOCTHas JIEHTa (B OCHOBHOM I10 BEKCEIbHOMY PBIHKY), apXUB KOTH-
POBOK U caM BEKCEIbHBIM TepMuHal. K 1OCTOMHCTBaM CHCTEMBI CIEAYET OTHECTH BO3MOKHOCTD
MOKCKa, COPTUPOBKU M BHIOOPKHU, aBTOMATUUYECKUN pacyeT LIEHbI M0 JOXOJHOCTH, a K HEJOCTaTKaM
- JIOBOJIbHO HeyAOOHBINH mHTepdelc. [[onomHUTEeIbHBIM NPEUMYILIECTBOM SIBISIETCS BO3MOYXKHOCTD
rOCTEBOT0 JI0CTYIA, KOTJa KOMIIaHUs, HE SABJISIOLIAsCS 3apEerMCTPUPOBAHHBIM I10JIb30BATEIEM JaH-
HOW CHCTEMBI, MOXKET OECIUIaTHO MPOCMATPHUBATD UY)KHE KOTUPOBKH.

Bce nepeunciennbie nHGOpPMALMOHHBIE TPOAYKTHI OTHOCATCA K TEPMHHAJIAM C HUCIIOJIb30Ba-
HueM Web-TeXHOIOrui, A paboThl ¢ HUMHU JIOCTaTOYHO MMETh Tosbko MHTepHeT-Opaysep, a yc-
TAaHOBKA JIOTIOJIHUTEIIFHOTO IPOrpaMMHOT0 obecnieueHus He TpeOyercs. [Ipu pabote Tpeiinep 3axo-
JUT Ha CalT areHTCTBA B pa3zaen «BeKcelbHbIi TepMUHAI», BBOAUT CBOE CETEBOE UMS M Mapojb U
MOJTy4aeT JIOCTYI K BBICTABIIEHHIO CBOMX KOTUPOBOK U IPOCMOTPY UYXKHUX B pekuMe on-line.

YaajeHHble TEPMUHAJIBL.

OnHako, HECMOTpPS HAa BO3MOXHOCTH paboThI on-line, nucnosins3zoBanue Web-TexHOIOTHil B Ta-
KHX TEPMUHANAX, KaK IOKA3bIBAET NIPAKTUKA, ABJISETCSI CKOPEE HELOCTATKOM, YEM IPEUMYIIIECTBOM,
TaKk Kak HEOOXOJMM HENOCPEJICTBEHHBIH BbIXOA B MHTEpHET, 4TO CYIIECTBEHHO 3aMeUIIeT CKO-
pocTh 0OMeHa U OOHOBJICHHUS DKPAHOB, Ja U TOPMO3UT JApyrue npuioxeHuss. OCoOEHHO CyIIecT-
BEHHO 3TO JUIsl KOMIIAHUH, HE UMEIOIIMX BbIIEJICHHBIX KaHAJIOB CBSA3H U OCYIIECTBIISIOIINX BBIXOJ B
HNutepHer yepe3 moneM. HeyCcToMYMBOCTh COEUHEHUN, NIEPETPy3Ka JIMHUN CBS3H, UX Majas IIpo-
MyCKHAasE CTIOCOOHOCTH JCNAl0T paboTy C ATUMH TEPMUHAJIAMU JJisi OOJIBIIIMHCTBA OTEPATOPOB
KpailHe 3aTpyJHUTEIbHOM.

[TosTomMy HamboNbILICH MOMYISIPHOCTHIO Y ONEPATOPOB MOJIB3YIOTCS yJaJIEHHbIE TEPMHUHAIBI,
He TpeOyIoIue HeTIOCPEICTBEHHOTO BhIX01a B IHTepHET, X0Ts U ucnoib3ytoniue [P-rexuonoruu, u
MIpeXJie Bcero BekcenbHbIi TepmuHan «PBC-Bekcensy, pazpaboTanHbiii kommnanuei «Meracod.

[To omieHKe camMOli KOMIIAaHUH, B CUCTEME aKTUBHO paboTaroT okoiio 400 omepatopoB, KOIm4e-
CTBO BbICTaBIIsIEMbIX Bekceneil - coimie 1000. B cocraB TepMuHana BXOIUT 3JEKTPOHHAs J0CKa
0OBSIBIICHUH, JOCTYITHAs BCEM, €CTh BO3MOKHOCTB IOCIIATh COOOILICHUE U OTICILHOMY OIEpaTopy.
[TporpaMMHO aHHBIM TEpMUHAI UMEET PACLIEIUIEHHYIO CTPYKTYPY, T.€. IPOrpaMMHOE SIAPO U 000-
nouka (00peMoM 0KoJ10 2 MO) ycTaHaBIMBarOTCSA Ha paboyeil CTaHIIMK TOJIb30BATEINsI, cama ke 0a-
3a naHHbIX TepMuHana «PBC-Bekcens» pa3memnaercs Ha cepepe MeracodTa. [Ipu ycranoske npo-
rpaMMBbl Ha paboyeM MecTe oreparopa (JIOKaJIbHOM CTAaHIIMU WM CEpBEpe) CO3/1aeTCst KOMMs 0a3bl
JIAaHHBIX, KOTOpas Mepuoandecku 0OHOBIIsIeTCs ociie cBsi3u ¢ 6a3oii PBC. CBs3biBasich ¢ OCHOBHOM
0a30ii, moJL30BaTENb MEepeiaeT CBOU OOHOBJICHHBIE 3asBKH U IMOJIy4aeT HOBBIE JIaHHBIE OT JIPYTHX
OIIEpaTOpOB.

Cucrema opraHu3oBaHa TakUM 00pa3oM, 4To pabouasi cTaHIMs (TEPMHHAI) CAMOCTOSTEIEHO

OCYIIECTBIISIET CBsI3b ¢ cepBepoM PBC, momydaer ¢ Hero naHHbie W pa3MelaeT uxX B 0a3ze JaHHBIX
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nojnb3oBarens. [lomp3oBarens paboTaeT yxe co cBoedl 0a30i naHHBIX (HAa KOMIBIOTEpE HIIU JIO-
KaJbHOHM CeTH), YTO 3HAUMTENLHO OBICTpee M mpoile, yeM ¢ 06a3oit Ha MHTepHeT-cepBepe. B cumy
TOTO 4YTO OOHOBJICHHE JAaHHBIX MOYKHO aBTOMAaTHYE€CKH MHUIIMUPOBATH Ka)XAyl0 MUHYTY, OTIUYHE
OT pexuMa on-line mpaKTUYECKH HE3aMETHO.

Ha mpakTuke AOCTaTOYHO YCTaHOBHTH PEKUM CBsI3U Kaxable 5-10 MunyT, Oonbliero ObICT-
poneicTBus U He TpedyeTcs, TaK Kak M 3TOT TEPMHHAJ SBIIsETCS UH()OPMAIIMOHHBIM, a HE TOPro-
BbIM. B TakoMm pekuMme CBS3b C CepBEpOM IMPAKTHUECKHU HE 3aMeTHa U HE BIUSET Ha paboTy Opyrux
MPWIOKEHUH, KOTOPasi MOKET BECTUCH B (POHOBOM pEXKHUME.

K yno6ctBam cucTeMBbl MOXKHO OTHECTH BO3MOXKHOCTb COPTHPOBKHU MO Pa3IMYHBIM MpPHU3HA-
KaM, U3MEHEHHsI PacIIOJIOKEHHs CTOJIOOB, MPSAMOTo SKCNopTa AaHHBIX B Excel, aBropacueT neHs
10 JIOXOJTHOCTH (M HA000POT) | PSAI APYTUX YAOOHBIX ISl OTIEPATOPOB OMITUH.

B To xe Bpems pabota 0a3bl JOBOJBLHO HEYCTOWYMBA U MPHU HCIOIB30BAHUM IPYTHX MPUIIO-
KeHUH (Tipex e Bcero apyrux 0as JaHHbBIX) yacTo aaeT cobon. K Hemocrarkam mHTEpdeiica MOKHO
OTHECTH OTCYTCTBHE KaKOH-TMOO MH(POPMALMOHHOM JIEHTHI, MH(OpMAIUA Xe M0 KOMIIaHUSIM-
oriepaTopaM M BeKceleIaTeNsIM MPe0CTaBiIsieTcs, HO OHa KpaiiHe cKyaHa. HeynoOHo u py4yHOe BbI-
CTaBJIEHNE KOTHPOBOK, OCOOCHHO JIJIsi KPYITHBIX KOMIIAHUN ¢ OOJIBIIMMH 000pOTaMH orepanuii (0T-
cyTcTBYeT UMnopt u3 Excel), KoTopoe B TO ke BpeMsi HECKOJIBKO CHHKAET IMOsIBIIEHUE HepaboTaro-
X KOTUPOBOK.

Haubonee paunoHanbHBIMU ISl ONEpaTopa, paboTaIOUIero MPEeMMYIIECTBEHHO Ha BEKCEIb-
HOM pBIHKE, SIBJISIOTCS ycTaHOBKa TepMuHana «PBC-Bekcensy, kak Hanbonee monyasspHOl nHQOp-
MaI[MOHHO-TOPTOBOM CHUCTEMBI, a TAaK)Ke MOJANMKUCKA Ha HOBOCTHON M aHATUTHYECKHUH OJOKH BEK-
cenpHON nHpopmaru PUA «PocbuznecKoncantunry. J{ist KpynHBIX KOMITAaHUH C IUPOKO AUBEP-
cu(HUIMPOBAHHBIM MHBECTUIITMOHHBIM OM3HECOM Ooliee 1enecooOpa3Ha ycTaHOBKa MH(OpMaInoH-
HBbIX TepMuHaioB Reuters u MaTepdakc.

Pacmmpenne criektpa BO3MOXKHOCTEH, NMPENOCTABISEMBIX BEKCEJIBHBIM PBIHKOM, BBI3bIBACT
pOCT MHTEpeca K HEMY CO CTOPOHBI MPO(ECCHOHATBHBIX YUYACTHUKOB PBHIHKA IIEHHBIX OyMar W Ux
00beIMHEHNI; omepanuu ¢ BekcelssMu, o gaHHeiIM HAY®OP, coctaisior okosno 1/3 B obmmem
o0BeMe CHENOK, 3aKII0YaeMbIX MpodecCHOHaIbHBIMUA YYaCTHUKaMHU. B 3TOl CBsSI3u MOXHO OTMe-
TUTh Havajao (QyHKUMOHHMpOBaHUS Onoka HanwmonansHO# KoTHpoBanmpHOU cucTteMbl «HKC-
Bekcens», coznanHoit HAY®OP, u co3nanue B paMkax Accolparuy paboueil rpymibl, MOCBSIICH-
HOM MpoGiieMaM BEKCEIbHOTO PhIHKA.

«HKC-Bekcensi» - 3T0 mpexkae BCEro MOMYJISIPHBIA MPOTrpaMMHBIN MPOJIYKT, MPEAOCTaBIsIe-
MBI Ha OECIIATHOM OCHOBE OINepaTopaM BEKCEIbHOTO PhIHKA, HE3aBUCUMO OT uX uieHcTBa B PTC.
Pabora no coBepIeHCTBOBaHUIO BeKcenbHOTo TepmuHaia B PTC mpoxonuT B paMkax BbIxona Oup-

M Ha PIHOK PYOJIEBBIX JOJITOBBIX HHCTPYMEHTOB.
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3a roj paboThl CUCTEMBI yIaJ0Ch CYIIECTBEHHO YBEJIMYUThH BCE KOJIMUECTBEHHBIE TTOKA3ATEIH
paboTsl 3Toit Tnomaznku. Ilo cocrostauio Ha 1 cenTsiOps 2002 r. KOIUYECTBO 3aperuCTPUPOBAHHBIX
noib3oBaTesen cocrasiserT 505, konmyecTBO Bekcenenareneit - 505. CpeaneHeBHOE KOJIUYECTBO
BEKcCeJeIaTesieid, M0 KOTOPhIM MOIAEPKUBAIOTCA KOTUPOBKH, B aBI'YCTE COCTaBWIO 238, cpenHe-
JTHEBHOE KOJMYECTBO aKTUBHBIX KOTUPOBOK - 1335, cpenHeIHEBHOE KOTUYECTBO KOMIIAHUH, O0BsIB-
JSOIIUX KOTUPOBKH, - 52.

BaxxHO OTMETHTH, YTO JOBOJIBHO OOJBIIYI0 YacTh ydacTHHKOB TOoproB B HKC cocrapmstor
peruoHanbHble KOMIAaHUH U OAHKH, YAaCTO BHI3BIBAIOIINE HHTEPEC Y MOCKOBCKUX OIEPATOPOB.

TexHnonornueckasi 6a3a pbIHKa.

HKC ctpemunuch caenaTh BHICOKOTEXHOJOTHYHON CHCTEMOU ¢ HAaOOpOM CEepBHUCOB, 0€3 KO-
TOPBIX HEBO3MOYKHO TTOCTPOEHHUE MTOTHOLICHHOW 1IeHo00pasyromei miomaaky. [Ipu stom ocobeHHO
BaYXHBIM SIBJISICTCS PUHIUI O0BEAUHEHUS JOCTYITHOCTH TEXHOJIOTHH C UX HAJIEKHOCTBIO.

Tepmunan <HKC-Bekcens™> umeeT psJ NPUHIUIHATBHBIX (YHKINOHATIBHBIX OTIHMYUI:

® pa3MelLIEHHE cpa3y LIEJIO0ro MakeTa KOTUPOBOK;

® UMIOPTUpPOBaHUE KOTHPOBOK u3 Excel;

® [POCMOTp TpeinepoB, y koTopbix cucteMbl <HKC-Bekcens™> 3arpykeHa B TEKYLIUI MO-

MEHT BPEMEHU,;

e ornpasneHue coobmenuit mo ICQ;

® HaJIWYHME BCTPOCHHOTO TUIIOBOTO JIOTOBOPA KYIUTH/TPOIaXH BEKCEIICH.

Cucrema «HKC» noctpoena no npuHIMITY YAAIEHHOTO TE€pMHHANA, 4TO, C OAHON CTOPOHBI,
MOJTHOCTBIO peIaeT mpobiemy ¢ mneperpyskoit arepuer-pecypcoB. C apyroit CTopoHsl, OoJbImas
YacTh JaHHBIX CHCTEMBbI XpaHHUTCA Ha aaMuHHCcTpatuBHOM cepBepe HKC, Tak uto HeT HeoOxomu-
MOCTH 3aKauMBaTh BCE JIaHHbIE, KaK MPABUJIO, COCTABIISAIONINE OONbIION 00bEM, Ha CBOIl KOMIIbIO-
Tep.

Taxum o6pazom, cucrema «HKC-Bekcens» ABISETCS «30JI0TOM CepeANHOM» MEXIY TepMUHA-
JIOM ¢ Ucnoib30BaHueM Web-TeXHONOTHI U ylaleHHBIM TEPMHUHAIOM U 00J1a/1aeT BCEMH UX T0JIO-
XKHUTEIBHBIMHU CBOMCTBaMHU. B TO *e Bpems cucTema 1o3BoiisieT padboTarh B pexxume off-line Ha ciy-
yail cmaObIX KaHAJOB CBSI3U, COXPAHHWB MPU ITOM HeoOxomumblid Habop GyHkiui. B pesynbrare,
HanpuUMep, peJaKTUPOBAHNE CBOMX KOTHPOBOK MIJIM 00paOOTKY MOJMYUYEHHBIX JaHHBIX MOJIb30BaTEINb
MOXET Mpou3BOAUTH B pexxume off-line. Toapko Asst momydeHus: HOBOW MH(POPMALIUU U pa3Melle-
HUS CBOMX KOTHPOBOK HeoOxonuma paborta B pexxume on-line.

[Tonp30BaTenb KMEET BO3MOKHOCTD BBICTaBIATH CBOU KOTHPOBKU B HKC, BBOMSI BpyUHYIO 1O
OJTHOW KOTUPOBKE JTMOO UMITOPTUPYS TTAKeT KOTHPOBOK n3 Excel-(daiina.

OO0mieHne MeX 1y OTACIBHBIMH TpeiiiepaMyu MOXKET MPOXOAUTH 10 BHYTPEHHEH MOYTe cucTe-

mMbl «HKC-Bekcensi» 1 1o BHEUIHEW - depe3 MPaKkTHUECKH JII00YI0 MOYTOBYIO MPOrpamMmy, Harpu-
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mep Outlook Express, a Takxe mo cpenctsam [CQ, 4to mo3BosisseT Hanboliee OnepaTUBHO CBS3bI-
BaThCSl C MHTEPECYIONIMM KOHTPAreHTOM, a CIelHalbHbIA paznen «Tpeimepsl on-line» mpemocTa-
BUT MH(POPMAIIHIO O IPUCYTCTBUM BHIOPAHHOTO KOHTpareHTa B cucteme. [l obmiero xe oocyxe-
HUS BOIPOCOB WJIM MMyOJUYHBIX 00bsIBICHUHN NpeaycMoTpeH paszaen «Kondepenmsy.

K nmonomHUTENEHOMY CEPBHCY MOKHO OTHECTH HaMuue (PMHAHCOBOTO KaIBKYISATOpPA, C TO-
MOILbI0 KOTOPOTO MOKHO ITPOU3BOJUTH AaBTOMAaTUYECKHUM pacueT JOXOAHOCTH IO IIEHE, U BO3MOXK-
HOCTH SKcropra JAaHHbIX B Excel.

B nacrosmee Bpemsi B HKC akTuBHO paboTaroT MPaKTUYECKUA BCE KPYITHBIE ONEPATOPhI BEK-
CEJILHOTO PBIHKA. JTO IMO3BOJSET CTpouTh Ha ocHoBe TexHosoruit HKC momnounennyro ungpa-
CTPYKTYpPY PBIHKA BEKCEJIEH.

VYaukansaeiM oTanureM HKC oT 1pyrux BeKCENbHBIX CHUCTEM SIBISETCS HAIMYUE BCTPOEHHO-
ro TUIIOBOTO JIOTOBOpa KYIUIW/TIPOJAXKH BeKcesel, pa3paboTaHHOrO M PEKOMEHOBAaHHOIO K IMpH-
MeHeHuto komureToM HAVY®OP 1o 10AaroBeIM MHCTPYMEHTAM, B KOTOPBIM BXOJAT BCE KPYIHBIE
Y4aCTHUKH BEKCEIIbHOTO PHIHKA.

Eme ogaum HOBHIecTBOM, BBOAUMBIM PTC Ha BEKCEIbHOM PBIHKE, SIBISIETCS MCIOJb30BAaHUE
B pamkax HKC nporpammuoro npoaykra RTSverif, ¢ moMomipio KOTOPOro KOMIIaHUU MOTYT 0OMe-
HUBAThCS CYIIECTBEHHBIMH Ul JOKYMEHTOOOOPOTa, COMPOBOXKAAIOLIETO 3aKJIIOYCHHUE J0TOBOPOB
KYIUTH/TIPOJIaXKU BEKCEJCeH, JOKYMEHTaMH, MOJIMUCHIBAS WX JJIEKTPOHHO-IU(POBON IMOAMUCHIO.
Kommekc RTSverif pazpaboran crniennanbHO JuIsl C1aObIX KaHAJIOB CBSI3U, BIIOOABOK, MEpechliae-
MbI€ JOKYMEHTBHI MOTYT UMETh ITPOU3BOJIbHBIN (popmar.

EnMHCTBEHHOE CYyIECTBYIOIIEE OTPaHUUEHUE - Pa3MEpP caMoro JOKyMeHTa. boiee toro, npu
paboTe ¢ CUCTeMON MOKET MCIIOJIb30BAaThCS TOCTATOYHO IIUPOKUN CHEKTP NOYTOBBIX MPUIIOKEHUH,
yTo oOecreunBaeT HEOOXOAUMYIO THOKOCTh. YCTaHOBKAa 3TOTO MPOTPAMMHOIO oOecrieueHus He
TpeOyeT CyIIeCTBEHHBIX (DMHAHCOBBIX BJIOKEHUM, Mo3TOMYy RTSverif mMoxxker ObITh ycTaHOBIIEH
MPAKTUYECKH B TIOOOW OpraHHU3aIlHH.

Cucrema HKC, cTaHOBSCH IIEHTPOM IIEHOOOpa30BaHUs Ha BEKCEILHOM PHIHKE, IIPEeBpaIIaeTcs
B B)KHBIA U MHTEPECHBIM HCTOYHUK HHPOPMAIMH O CUTYalluu Ha BEKCEIbHOM pbIHKE. MBI cuTaeMm
HEOOXOIUMBIM HCIIOJIB30BaTh 3Ty MH(GOPMAIUIO B TOJHOW Mepe, pacKphiBasi JaHHbBIE O 3apErucT-
PUPOBAHHBIX B HEH BEKCEIeNATENIX U YIACTHUKAX JOJITOBOTO PHIHKA, TPAHCIHPYS B CHCTEME JICHTY
HOBOCTEH JIOJITOBOTO PhIHKA B pexuMe on-line, pasMernas HHPOPMALMOHHbIE MEMOPAHIYMBI, peii-
TUHTH BeKcenenaTenel, nHGOpMalnio o MpoBepKe BeKcelIe U UX 00CITYy)KUBAaHUU B JICTIO3UTAPHUSIX.
ApXUB KOTUPOBOK, BbICTaBisgeMbIX yyacTHukamMu HKC, packpsiBaercs Ha caiite PTC.

Cucrema «HKC-Bekcens» ABisieTcs, 0 CyTH, UHOOPMAIIMOHHBIM BEKCEbHBIM TEPMHUHAIIOM,
B KOTOPOM OIE€pPaTOPbI BHICTABIISIOT CBOM KOTUPOBKH. B OT/IMUME OT y>Ke€ CYIIECTBYIOIIUX CUCTEM,

HKC mnpenocrasnser Oonee noyinyoo nHpopMalmio 00 yyaCTHUKAaX M BEeKceleaaTessix, B Hel mpe-
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JyCMOTPEHBI MEXaHU3MbI PAaHKUPOBAHUS OIMEPATOPOB MO OMPECICHHBIM MapameTpaM (TIpeacTaB-
JICHWE CcTaTyca MapKeT-MeWKepa, BHICTABIEHUE TBEPBIX KOTUPOBOK U T.II.), a TaKKe OJOK aHAIH-
THYeckor nHpopmarmu. B nanpHEeHMX MiaHax - MPEJOCTaBJICHUE PAaCIIUPEHHOW WH(pOpManuu o
BEKCEJIbHBIX IporpaMMmax, oObeMax BBINYILIEHHBIX BeKcelel; 6a3a Mo yTpauyeHHbIM U 0OpeMEeHEeH-
HBIM BEKCEJISIM U Pl MHBIX MOJIE3HBIX OMIUH.

Ha 6a3e nannbix «HKC-Bekcens» pacCUUTBHIBAIOTCS MHIUKATOPHI BEKCEIBHOTO PhIHKA, pac-
CUMTBIBAIOTCS CpeAHUE KOTUPOBKU HanbOosiee akTuBHO Kotupyembix B HKC Bekceneit. Taxke wH-
nekcHbIM areHTcTBoM «PTC-UaTepdakey m MK «PEI'MOH» pa3pabareiBaeTcs HalMOHAIbHBIN
BEKCEJIbHBI HHEKC.

Jlnist ocyIiecTBICHUsT KOHTPOJIS 3a BblJauel, oOpalieHueM u omiaToi Bekceseid B COepOaHke
Poccun dyakumnonupyer obmepoccuiickas napopmannontas cucreMa «Bekcenby. OHa conepKuT
MH(GOPMAILIMIO TT0 BEKCEJISAM, BBIJIAHHBIM U OIUIAYEHHBIM B JaHHOM OaHKe, a TaKXe B MOJBEIOMCT-
BEHHBIX eMy oTneneHusx. B Coepbanke Poccuu hopmupyercs nienrpanbHas 0a3a JaHHBIX CHCTEMBI
«Bexcenby, KOTOpast COAEPKUT MOTHYI0 HH(OpMAIIHIO IO BceM BekcesiM COoepOaHka v MO3BOISIET
B CUMTAaHHBIE MUHYTHI MIPU 0OpalieHnu K 6a3e JaHHBIX UIECHTU(UIUPOBATH NPEAbSIBICHHbIE K ON-
jaTe Bekcens. B coueTtaHuu ¢ COBpeMEHHBIMU CIIOCOOaMU 3allluThl OJAHKOB BEKCeNed, CTPOrMMHU
npolelypaMH BblIauH, OOpallieHHs U MOTalleHus] BeKCelel, pUCKH HHBECTOpa (BEeKceseIepKaTes)
CBOJSITCSI IPAKTUYECKH K HYJIIO.

OnnaTuTh BeKcenb MOKHO B JtoboMm otaenenun uinu OITEPY Co6epbOanka Ha Bcel TeppuTO-
puu Poccuiickoit deneparuu B CpOK, yKa3aHHBIA Ha OJIAHKE BEKCEJIs, TU00 MPEIbIBUTH €ro K y4e-
Ty JOCPOYHO Ha YCJIOBHUSX, KOTOpbIE ompenenser OaHK. Bekcenb MOkeT OBITh OIUIAYEH JIIOOOMY
IOPUINYECKOMY WM (PU3NYECKOMY JIUITY - 3aKOHHOMY BIaJiefblly Bekcens. [lnaTexx npousBoaurTcs
Ha CUeT KJIMEHTA.

EcTp 1 HetocTaTKy, CBOMCTBEHHBIE MHOTUM CHCTEMAaM, HO CKOPEE 3TO OTHOCUTCS HE K CaMOM
CUCTEME, a K COCTOSTHUIO PBIHKA.

O4eHb MHOTO IIPEJIOKEHUM, KOTOPBIE BHICTABIISIFOTCS B CUCTEME, HO HE UMEIOT HUKaKUX OC-
HOBaHMM, T.e. PaKTUUECKH ITO KaKas-TO MpeIBapuTelibHas WK HenpoBepeHHas uHpopmanus. [o-
YeMy-TO OY€Hb MHOTHME YYAaCTHHUKH pPBhIHKA IO3BOJISIOT cebe TakuM o0pa3oM BBICTYNATh B MH(OP-
MalMOHHBIX cuctemax, B PBC B nanHOM ciyyae.

K Hepocratkam GonbIIMHCTBA ApYrUX MIHTEpPHET-CUCTEM MOYKHO OTHECTH MEUICHHYIO padoTy
B CHJIy HEOOXOIMMOCTH HEMOCPEICTBEHHOTO BbIX0/1a B CETh M Ha CAMT KOMITAHUH - BIIaJeJblia BEK-
CeJIbHOTO TepMuHana. Bee 0e3 HCKIIIoUeHUs: CUCTEMbl OTJIMYAIOTCS HEYAOOHBIM HHTEp(eiicoM BbI-
CTaBJICHUS 3asBOK, MPU KOTOPOM KaXKIYIO OTJAEIbHYIO 3asBKY HMPHUXOAUTCS BBICTABISATH BPYUHYIO.

Oto oTHOCUTCA U K «PBC-Bekcensim», HO, B CHIIy TOTO YTO Cpey OOJIbIIMHCTBA KPYIMTHEHIIUX Ome-
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paTOpOB BEKCENBHOTO PHIHKA 3TOT TEPMHHAT SIBIISIETCS HanOOJIee UCTIONB3YEMBIM U aJIeKBATHBIM, C
STUM MPUXOIAUTCS MUPUTHCS OMIEPATOPAM.
Kpome Toro, nist BeIcTaBIeHUSI KOTHPOBOK UCHOJb3yeTcs TepMHUHal Reuters, HO, MOXKHO Jn
cuuTath ero MIHTepHeT-cucTeMOM, He OHATHO, XOTS ONpeelIeHHbIe BO3MOKHOCTH, MPEA0CTaBIIse-
Mbie THTEpPHET-TEXHOIOTHSIMHE, TIPH 3TOM PEATU3YIOTCA.
CucremMbl aBTOMATH3AIIUM OAHKOBCKOM J1eSITeIbHOCTH.
[Tocneauumu pazpaboTkamu B chepe 0aHKOBCKMX TEXHOJIOTHM SIBISIOTCS KOMIUIEKCHBIE aB-
TOMAaTU3UPOBAaHHbIE O0AHKOBCKHE CHCTEMBI, UMEIOIIYI0, KaK MPAaBHJIO, MOIYJIbHYIO apXUTEKTYpY.
MonaynbHast apXUTEKTypa BKIIIOYaeT B ce0si (PMHAHCOBOE SIPO U HAOOp (YHKIMOHAIBHBIX MOIY-
nei, 00ecreynBaroX aBTOMATH3AINI0 KOHKPETHBIX BUIOB (PMHAHCOBOM J1€ATEIHHOCTH.
Cpenu opranu3zaiyii, Ipeajararoiux BBICOKOTEXHOJIOTHIECKHE YCIYTH B 0aHKOBCKOH cdepe,
YbU NMPOTPAMMHBIE NMPOIYKTHI ABJISIOTCS Hanboyiee BOCTPEOOBAaHHBIMU CpE/ld OT€YECTBEHHBIX OaH-
KOB, MO’KHO BBIICTTUTH TaKhe KOMITaHUH, Kak «J/{uacodt», «KBopym», «R-stile software laby, «1H-
Bepcusiy, «[ anmakTukay.
HNHTepecHBIM mpeacTaBisieTcs: pazpadorka kommnanun «JIuacodr» - DiasoftBANK4x4. Kom-
MJIEKCHAsE CHCTEMa aBTOMAaTH3alMk OaHKOBCKOH nestenbHOCTH DiasoftBANK4x4 moctpoena Ha
0a3e eIMHOTO OYXTaNTepCKOro sapa U OXBATHIBAET BCE OCHOBHBIC HAMPABJICHHS paOOTh KOMMepYe-
ckoro Oanka. CrucreMa CIIPOCKTHPOBaHA B COOTBETCTBUU C COBPEMEHHBIMU IPEACTABICHUSIMU 00
apXUTEKType (MHAHCOBBIX NMPHIIOKEHHUI U BKIIIOYAET:
e Accounting - 6a30Bbi¢ (PYHKIIUN OYXTaJITEPCKOTO y4eTa Win OyXTraJTepcKoe sIpo, KOTO-
poe obecreunBaeT BeICHUE OyXTalTepCKOro y4deTa Ui BCeX MATH 00J1acTei ydeTa HOBOTO
IJIaHA CYETOB;

e BackOffice - mpumokeHus, OCYIIECTBISIONINE CHEIHATN3HPOBAHHYIO TOIICPKKY pa3-
JMYHBIX HANpaBJICHUNA paboT OaHKa;

e FrontOffice - Mmonynu, oGecnieunBaromue OBICTPBIM MPOCTOM BBOJ M MEPBUUYHYIO 0Opa-

00TKy HH(pOpPMAIIHH.

B HacTosIee BpeMsi cuctemMa pealM3oBaHa B BUAE 25-TH MOJCUCTEM, UMEIOIINX OMpeaeieH-
Hoe HazHaueHue. [loacucrema "BHEBAJIAHCOBBIE JIOKYMEHTDBI", kotopas npenHazHaueHa
JUIsl aBTOMAaTH3alMsl BHEOATAaHCOBOTO ydeTa, T.€. yueTa JOKYMEHTOB KIIMEHTOB, OJJAHKOB CTPOTOM
OTUYETHOCTH, IICHHBIX OyMar, CPOYHBIX 00s3aTENbCTB, IEHHOCTEH, JCHEKHBIX 3HAKOB, PArOIICHHBIX
METaJIJIOB U T.II.

B mensix KoMmIuleKCHOW aBTOMaTH3alMHM AESITENbHOCTH OAaHKOB M KOMIIAHMNA Ha (OHIOBOM
pBIHKE, TOAEP KW MHBECTULMOHHOM, OpPOKEpPCKOH, AEMO3UTapHO-KACTOIUATBHON NEATEIbHOCTH
Kommanuedt  «/lmacopT»  Obula  mpeniokKeHa  MHTErpUpoBaHHas — (OHIOBas  CHCTEMa-

«DiasoftCUSTODY 5NT», koTopast pemaeT 3aaqy aBTOMAaTH3aIllUN ONEPAMOHHON paboThl 03K-
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o(uca, BeZleHUs BHYTPEHHETO yueTa Olepalnuii Ha phIHKE IIEHHBIX OyMar B MOJHOM COOTBETCTBUU

co cragaapramu HAY®OP.
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3. OcHOBHbIe Npo6rieMbl U NepPCneKkTUBbI Pa3BUTUA BEKCerlb-
HbIX onepauun B KOMMep4YeCKoOM OaHke.

3.1. lMpob6nieMbl pazsumus 8eKcesnbHbIX onepayuu.

PaccmaTpuBas BekcelnbHYIO0 MPAKTHKY KOMMEpPYECKHX OAHKOB, HEOOXOAMMO BBIJENIUTH MPO-
0JIeMbl, CYIIECTBEHHO OCIIOXHSIONME padoTy OaHKa Ha JAaHHOM CErMEHTE PhIHKA IIEHHBIX Oymar.
3TO0 OTCYTCTBHE 0OOOLICHHBIX U YHU(PHUIMPOBAHHBIX HHCTPYKIIUI U MOJOKEHUN 110 MPAKTUKE BEK-
CEJILHOTO O0paIlleHus, OTCYTCTBUE OOIICTIPHHATON TEXHOJIOTHH COBEPILICHHS ONEpaluii ¢ BeKces-
MU, TIPOOJIEMbl BHYTPEHHETO W JEMNO3UTAPHOTO y4yeTa, TPYAHOAOCTYIHOCTh M HEONEepaTUBHOCTD
nH(popMaInu, Kacaromencs mepeyHs HaXoAAIuXcs B 00palleHnn BeKcelel, GakToB MOTepH, XHU-
IIeHUs, HTH()OPMAIIUH 110 TPOTECTOBAHHBIM BEKCEIISIM; OTCYTCTBHE MPOLIECCYAIbHO CTPOTOr0 U CKO-
pOro mopsiiKa B3bICKAHUS 110 IPOTECTOBAHHBIM BEKCEIISIM.

Bce ykazanHble mpoOseMbl YCIIOBHO MOXKHO pa3/ieiUTh Ha OpPraHU3allMOHHBIE, YKOHOMUYE-
ckue, mpaBoBble. Kpome Toro, Ha BHYTpEHHUE U BHEIIHHUE.

Opzanuzayuonnan cmpykmypa.

OyHKIMOHATBHO-OPUEHTHPOBAHHBIE OpraHU3aluu O00JaJaloT pPSIOM HEIOCTaTKOB, OC-
HOBHBIMHU U3 KOTOPBIX SBIISIOTCS:

® HEBO3MOXHOCTb OBICTPOM peaKIMK Ha U3MEHEHUS,

® OTOPBAaHHOCTH PabOTAIONIMX OT KOHEYHOI'O pPe3yibTara,

® T[JaBHBIM MOTpEOHUTENEM pPe3yJabTaTOB TpyJda pabOTHUKA SBISETCS BBIMIECTOSIIUNA Ha-

YallbHUK,

® OTCYTCTBHE OPUEHTAIIMH HA KIIMEHTA,

® UpE3BHIUAHHO YCIOXHEHBI B3aUMOJCHCTBHE W OOMEH WH(OpMAIUell MEXIy IMOJ-

pa3aeneHusIMU OpraHU3aIHH.

ANBTEpHATUBOM CTPOTO (PYHKUHMOHATIBHOH CTPYKType SIBISIETCS MPOIECCHO-OPUEHTUPOBAH-
Has cTpykTypa. [loHsTHE «ripoliece» — KII0YEBOE B COBPEMEHHOM TEOpUU YIIpaBJICHUsS OM3HECOM
Mexnynapoansiii ctangapt MCO 9000:2000 onpegensieT mpouecc Kak COBOKYIMHOCTh B3aMMOCBSI-
3aHHBIX W B3aMMOJICHCTBYIOIIMX BHUJOB JIEATEIBHOCTH, MPEe0oOPa3yIOMUX BXOAbl M BeIXOAbL. [Ipo-
I[eCC BKIIIOYAET OJHY MM OoJiee CBA3aHHBIX MEXIY CO0OH mpouenayp win (QyHKIHHA, KOTOpBIE CO-
BMECTHO peal3yloT HEKYIO 3a/layy OM3Heca — OOBIUHO B paMKaxX OpPraHU3alMOHHOW CTPYKTYpPHI.
OH MO’KeT BBIMOJHATHCS B MpeJesiax OJHOW OpraHM3allMOHHON €IMHUIIbI, OXBAThIBATh HECKOJIBKO
€IMHUI] MJTH JJa)K€ HECKOJIBKO PA3JIMUYHBIX OpraHU3aIMi.

[Iporiecc 00bIUHO CBSA3aH € OMEPAIMOHHBIMU OTHOILICHUSMH, HAIIPUMEp, MPOLIECC pa3paboTKu

HOBOW YCJyTH.
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B cooTBeTcTBUM C HOBBIM B3IVIAJIOM Ha OpPraHU3alfio padoTa JODKHA OBITh OpraHW30BaHA
BOKpYT MporieccoB. [1o0 MHEHUIO CHIEMATMCTOB B 0071acTH OM3HEC MOJCTUPOBAHUS, «HE TOBAPHI, a
MPOLIECCHI UX CO3/IaHUS MPUHOCAT KOMIIAHUSAM JOJITOCPOUYHBIN ycrexy. Llenpio oprannzanuu 10x-
HO OBITH COBEPILEHCTBOBAHUE OM3HEC-TIPOIECCOB IJI MPEOAOICHHS UX (PparMEeHTApHOCTH U IS
AOCTUIKCHUA CYHICCTBCHHBIX yﬂy‘-ILHeHI/Iﬁ B KIIFOYCBLIX IMOKA3aTCIIAX PC3YJIbTATUBHOCTU — 3aTpa-
ThI, KAYECTBO, YPOBEHb OOCIIY’KUBAHUS U OTIEPATUBHOCTb.

HecmoTps Ha siBHBIE MpeHMYIIECTBa MPOLIECCHO-OPUEHTUPOBAHHOIO YCTPOMCTBA KOMITAHUH,
— JOOUTHCS CO3AaHUS TaKOM CTPYKTYPHI B YHCTOM BUJE HE MIPEJCTABISIETCS BOZMOKHBIM.

HepBBIM mraroM MnpocCKTa Mo ONTHUMU3AIHUU ACATCIBHOCTH HNOJIKHO CTAaTh BBIACICHUC OCHOB-
HBIX MMPOAYKTOB KOMIIAHUU U BBICTPAWUBAHUC IMPOLECCCOB B COOTBCTCTBUU C IMPOAYKTOBBIMU JIMHUSA-
MU. DTO MO3BOJSET MOIYYUTHh IPOAYKTOBBIE «CPE3bl» OM3HEC-MPOIIECCOB, TPOTEKAIOIINX B OpraHu-
cT:110178

OpHako Bcerja CyniecTByeT HECKOIBKO (DYHKIIMOHANBHBIX MMO/Ipa3/ieiIeHu, KOTOpbIe TPUHU-
MaroT y4yacTHe B OOCIy>KMBAaHHH BCEX MPOAYKTOBBIX JMHUH, HAlIpUMeEp, OyXranTepusi, TPaHCIOPT-
HBIH 1ex u T 1. [lepecTpouTh AaHHbIE HANpaBiIeHUs, pa30UB UX Ha MPOIYKTOBBIE CPE3bl KOMITAHUH,
KpalfiHe CII0’KHO, TaK KaK 3TO MOBJIEYET 3a cOO0M Maccy TOMOJHUTENBHBIX MPOOJIEM U PACXOJIOB.

Taxum 06p3.30M, 3aaa4dya (bOpMaJII/BaL[I/II/I U onTuMu3anv ACATCIBbHOCTU CBOJUTCA K BBIACIIC-
HUIO OM3HEC-TIPOIIECCOB B COOTBETCTBUU C NMPOJYKTOBBIMU JMHHUSAMH U (PYHKIIMOHAIBHBIMU TIOJ-
pa3leNeHnus MU, U yBSI3KEe UX B CKBO3HBIE MPOIIECCHl KOMIIAHUH, HAIlleJIEHHbIE B MIEPBYIO OYepeab Ha
CO3/1aHH€ MTPOJYKTOB U MPEIOCTABIECHUE YCIYT KIUEHTaM.

W3yunB matepuansl Mo OU3HEC-TIpoIieccaM U IMOJIYYUB MPAKTUYECKHE HABBIKHU, S MOTY Clie-
JIaTh BBIBOJ, YTO INOBBIINICHUIO B(I)q)eKTI/IBHOCTI/I ACATCIIbBHOCTU KOMMCPUYCCKUX 6aHKOB Ha BCKCCJIb-
HOM PBIHKE ITOCPEICTBOM ONTUMH3AIUU BHYTPEHHUX OM3HEC-TIPOLIECCOB OYAET CITYKHUTh:

1) aBTOMaTH3aIus MPOIEeCCOB

2) onTUMHU3AIUS TPOLIECCOB:

® peopraHm3aius CTPyKTYphI:
YacTruHast nepeopueHTalsl METOJA0B ITOCTPOEHUS OPTaHU3ALMOHHON CTPYKTYPBI OT
(YHKIIMOHATBFHOTO TOAX0/a (M0 BHUIAM OCYIIECTBIISIEMBIX OIMEpaIii) K MpoayKTo-
BOMY o1x0y (1o Bu1aM (pMTHAHCOBBIX MTPOTYKTOB)

e ycuwieHue (yKperieHne) B3auMOACHCTBUI MEXly TOIpa3iesIeHUsIMU, YYaCTBYIOIIMMH B

nporecce
® CHHIKCHUC CCGGCTOI/IMOCTI/I BBITIOJTHACMBIX onepaum”l
e  yIydllleHHE KayecTBa 00CITy)KMBaHHsI KIIMEHTOB

e BHEJpEHHE, pa3paboTKa W/WIIH yCOBEPIICHCTBOBAHUE CXEM HMCIOIB30BAaHHS BEKCEIICH:
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Pa3zpaboTka mepcoHaJIbHBIX CXEM HCIIOJIb30BaHUS BEKCENEH KIMEHTOB B TOBApHO-
JICHEI)KHOM 000poTe.

JleTanpHOE pacCMOTPEHHUE ATUX MPEATIOKEHUN TpeOyeT yriIyOJIIeHHOTO W3YYeHHs] MaTeprasioB
B 00JacTu ympaBlieHUSI U MeHeIKMeHTa. HecoMHEeHHO, Ha BHYTpEHHHE MPOLECChl HE MOTYT HE
BIIUSTH BHEIIHUE (DAaKTOPHI, KOTOPHIE OYyIyT paCCMOTPEHBI Jaliee.

Jepuyum eexceneii.

B nocnennee Bpemsi ceKTop pyOJIEBBIX JOITOBBIX MHCTPYMEHTOB pPhIHKA C (PMKCHUPOBAHHBIM
JIOXOJIOM IIpeTepren HeoXuaaHHble MeTamopdo3bl. OOIUraluy cTaad NPUHOCUTH MHBECTOPAM J10-
XOJl, MPAaKTUYECKU COIIOCTABUMBII ¢ BeKcelsiMU. M 3TO HECMOTpsS HA TO, YTO MOCJIENHUE, 110 CYTH,
SIBJIIFOTCSI MEHEE HAJEKHBIM MHCTpYMEHTOM. Eciu ele B mpoluioM roay NpeMus 3a BIOXKEHHE B
BEKCeJb cocTaBisia 1,5-2 mporeHTa rofoBbIX MO0 OTHOUICHHIO K aHAJIOTMYHBIM 10 CPOKY oOJinra-
UM, TO ceifuac TakoBasi MPAaKTUYECKU OTCYTCTBYET. [IpuynHa cloKUBIIEro KpoeTcs He B MaJCHUN
JOBepHsl K obauranusm, a B Aeduunre Bekceneil. Hexoropeie KpymnHble 6aHKHU McYepaid JTUMHTHI
BeKcenbHBIX mporpamMM. HopmatuB H13 orpannumBaeT o0bEM BBIMYIICHHBIX BEKCENEH, OaHKOB-
ckux akuentoB U 50% 3a0anaHCOBBIX 0053aTeNbCTB 0aHKa pa3MepoM COOCTBEHHBIX cpeAcTB. [lo
nanabiM PA "UHTepdakc", y yeTbipex OaHKOB M3 MEepBOM JecaTku - Mexnpombanka, banka Mock-
Bbl, MJIM-06anka, PocOaHka - 3TOT mokasaresb BIUIOTHYIO MPUOIU3WICS K MPEAEIbHO JOIMYyCTUMON
BeNMYMHE, a Yy ['a3npoMbanka naxe mpeBbICHII 3TOT HopMmatuB. A u3 100 kpynmHeHmmx GaHKOB y
YeTBEPTH 10 utoram AeBsaTu MecsneB 2002 r. 00beM BBITYIICHHBIX BeKcenel npesbimaet 90% cob-
CTBEHHOTO KarnuTana. "YToObl IpoA0IKaTh CBOU JIOJITOBBIE MIPOTPAMMBI, OAaHKU 3aMEHSIOT BEKCEIs
JIeTIO3UTHBIMU cepTudukaramu", - roBoput Hukonkun u3 "Pernona".

AKTHBHOCTH MHOTHX OIEPaTOPOB, MPEXK/E BCEro KPyMHEHIINX OAaHKOB, B TOM YHCJIE C MHO-
CTPaHHBIM yYacCTHEM, CACPKHUBACTCS OMCYmMCHEUeM YUBUIUZO8AHHO MOP20BOIl CUCMEMbl, eOU-
HO020 MexXaHu3Ma UCHOJHEHUsA COel0K W ONACEHUSMH, CBA3aHHBIMHU C JOKYMEHTapHOU (opmoii
BeKcesel. BonbIMHCTBO U3 ATHUX mpobsieM MpU3BaHa pa3pelinTh MporpamMma ACCOLMAIMH y4acT-
HUKOB BeKceJbHOro phiHka (AYBeP) «Brimyck Bekceneld Ha CTaHAAPTHBIX YCIOBHIX).

Onmnako, Toraa BO3HHKAET IpobiemMa HEOOXOIUMOCTH COOJIOJIEHUS HOPM MEKIyHApOIHBIX
JIOTOBOPOB, BOCIPOM3BEICHHBIX B HOpMax HaI[MOHAJIbHOI'O 3aKOHOJATENbCTBA, a TaKkkKe MmpodiemMa
JICTIO3UTAPHOTO yYeTa HEAMUCCHOHHBIX LIEHHBIX OyMar.

XoTs BekcelnbHOE 00palieHle Peryanupyercss HOpMaMu HAlMOHAJIBHOTO TPAXKAAHCKOTO 3aKO-
HOJIaTeNIbCTBA, MOCIEAHNE OCHOBAHbI Ha HOpMax ENMHOOOPAa3HOro BEKCENBHOTO 3aKOHA, YCTAHOB-
JeHHOro JKeHeBCKMMH BeKCeIbHBIMH KOHBEHLMSMU 1930 r. B rpaxkmanckoM 3aKOHOAATEILCTBE
OJIHO3HAYHO PEILIEH BOIPOC O MPUOPUTETE HOPM MEKIYHApOAHBIX 10roBopoB Pocculickon dene-

panMu HaJ HOpMaMH HallMOHAJIBHOTO 3aKOHOJaTeNnbcTBa (Hampumep, m. 2 cr. 7 'K P®, 3akpen-
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JSIFOIIMI YKa3aHHBIA 00mMi npuHIHMIL, a Takxke cT. 8§15 'K PO, koHkpeTn3upyomas 3ToT IpUHIHIT
JUUISL BEKCEJICH ).

OpnnHako M3 3TOro He ClelyeT HEBO3MOXKHOCTh IPUMEHEHHUS K OIPEIEICHHBIM OTHOILICHUSM,
CBSI3aHHBIM C BEKCEJIbHBIM OOpallleHHMEeM, HOPM HALMOHAJIBHOI'O I'PaKJaHCKOI'O 3aKOHOJATEIbCTBA
npu COOJIOACHUU HOPM MEXKIYHAPOIHBIX JJOTOBOPOB. DTO O3HAYAET JIMIIb, YTO MPUMEHEHHE HOPM
HAI[MOHAJIBHOTO 3aKOHOJATENIbCTBA HE JIOJDKHO NMPUBOAMTH K HAPYIIEHHUIO HOPM MEXIYHApOJHBIX
JIOrOBOPOB. 35105keHHast MO3ULUSA O BO3MOKHOCTH IIPUMEHEHHUS K OOpaIlleHUI0 BEKCenel HopM Ha-
IIUOHAJIBHOTO I'Pa)kKJaHCKOI'0 3aKOHO/ATENIbCTBA MOATBEPKAAETCS U MPaKTUKOM Beicmiero apOut-
paxkHoro cyzna P® mo oTaensHBIM JienaM, CBSI3aHHBIM ¢ 00pallieHHeM BEKCesel, B TOM YHCIe 3aj10-
roMm Bekcenel (Hampumep, 1. 8 Mudopmanumonnoro nucema npesuauyma BAC Ne 18 ot 25 utons
1997 1. «O630p MPAKTUKH pa3perieHusi CIOPOB, CBI3AHHBIX C UCIOJIH30BAHUEM BEKCEJICH B X035H-
CTBEHHOM 000pOTEY).

B cBs13u ¢ 3TUM BaXXHO ONpPEAETUTH, BO3MOXKHO JIM IIPU OPraHM30BaHHOM OOpAIlleHUH BEKCe-
JIeid, TpeAroarapeM, B YaCTHOCTH, HaXOX/ICHUE BEKCeJIel B JICMIO3UTAPUH, COOJIIOCTH HOPMBI
BEKCEJIBHOT0 3aKOHOJATeNbCTBA. [IpescTaBisercs, 4To Ha 3TOT BONPOC MOXKET ObITh JaH MOJIOXKH-
TEJIbHBIA 0TBET. B 000CHOBaHUE 3TOr0 MOXKET OBITH PACCMOTPEH LIENbIH psii 00CTOATENBCTB.

o Coommnowenue cghep pecyruposanusi MenHcOyHapoOHO20 BEKCENbHO20 U HAYUOHANLHO20

3aKOHO0AMeNbCmea 6 60NPOCax 0oOpaujetus 6excenell.

BekcenbHOE 3aKOHOAATENHCTBO PErJaMEHTUPYET BOMPOCH (POPMBI U PEKBU3UTOB BEKCEII,
BbIIaYM BEKCEJs], IJIaTe’Ka M0 BEKCEI0 U Psi APYTUX BOMPOCOB, KACAIOLIUXCSl OTHOLIEHUM TOJIXK-
HUK-Kpeautop. Io cymecTBy nepexon npaBa coOOCTBEHHOCTH (MHOT'O BEIIHOTO MpaBa) HA BEKCEIb B
npolecce ero oOpalleHusl BEKCEIbHBIM 3aKOHOAATEIbCTBOM CHEIMAIbHO HE PErIaMEHTUPYETCH.
PernamenTupyercs nepegayda npas, yA0CTOBEPEHHBIX BEKCEIIEM.

OpHako B cuily MPUPOABI LIEHHOW Oymaru, rpenosaraioneid Hepa3pbIBHYIO CBSI3b JIOKyMEHTa
Y BBIPQ)KCHHOTO B HEM IIpaBa M MPOUCTEKAIOIIEr0 U3 ITOr0 MOCTYJATa KIACCMYECKOrO IIPUHIIMIIA:
«IIpaBO M3 JOKYMEHTA CIeAyeT 3a MPaBOM Ha JOKYMEHT», IPABUIIBHOCTh COBEPIUEHUS IEpeaaTod-
HBIX HAJIUCEN OIpeleNseT BO3MOKHOCTb PAaCCMOTPEHMsI JIHIlA, BIAACIOIIEr0 AOKYMEHTOM, BO-
NepPBbIX, B KAUeCTBE COOCTBEHHUKA (00Ja1aTesNsi MHOTO BEIIHOTO MPaBa), a BO-BTOPHIX, B KAYECTBE
JM1A, IMEIOIIETO IPAaBO Ha OCYLIECTBICHUE IIPAB, YIOCTOBEPEHHBIX BEKCEIIEM.

Taxum 00pazoM, IMEHHO 3TOT MOCIEIHUHN acClEeKT Peryaupyercs BEeKCEeIbHbIM 3aKOHOATENb-
CTBOM, HO COOJIIO/IecHHE TPeOOBaHUH TIepeiadun MpaB, YAOCTOBEPEHHBIX BEKCEIeM, HEOOXOUMO ISt
o0ecrieyeHns BO3MOXKHOCTH HaJJIeKAIIETo Nepexoa MpaB Ha BEKCelb.

Bwmecte ¢ Tem mpobiema Aeno3uTapHoro yuera BEeKCeIei ConpshkeHa ¢ HaX0XKICHUEM BelleH,
B JIAaHHOM CJIy4ae BEKCeJeH, y TPETbUX JIMIl M NePeX0A0M IIpaBa COOCTBEHHOCTH Ha BEKCENS uepes

MoCpCACTBO TPCTHUX JIWII. BexkcenbHoe 3aKOHOAATCIBCTBO HC OrpaHUYUBACT IIpaBa COOCTBEHHHUKA
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BEKCeJIs, MPEJOCTaBIsIeMble €My HAlMOHAJIBHBIM OOIIETPa)XTaHCKUM 3aKOHOJATEIbCTBOM, Iepe-
JaTh Ha BPEMs BEKCEIlb M0 KaKOMY-JIMOO OCHOBaHMIO TPEThEMY JIMILy U 00ECHEUUTh C MOMOILBIO
3TOTO TPETHErO JIMLA Mepeaavy BeKcelsi HOBOMY COOCTBEHHUKY Bekcels. B paccmaTpuBaeMbIX Ha-
MU ClIydasx B Ka4eCTBE TAaKOI'O TPETHEro JIMIIA BHICTYIAET AECTO3UTAPHA.

e Hopmbi pocculickoeo 3aKOHO0amenbCmea, npumMeHumbvle K 0eno3umapHomy yuemy 6eKce-

net.

Bele y)xe ynmoMHHanoch 0 HOpMaTUBHOM 0a3e, co3naromiell MpaBoBYIO OCHOBY JUIS J€TIO3U-
TapHOT'O yyeTa HEAIMHUCCUOHHBIX LIEHHBIX OyMar, K YHCIly KOTOPbIX OTHOCATCS U BEKCEJIs.

HeoOxoaumMocTh Jeno3UTapHOrO ydeTa BEeKcesell BMECTO MPOCTOro XpaHEHUs HaIpsMyIo He
CBsI3aHa CO CIEIM(HUKON BEKCENeH 1 B IIEJIOM KacaeTcs MOSIBIICHHUs B 00LIEeMHPOBOM MaciiTade Je-
MO3UTAPHBIX TEXHOJOTHA, MPUIIEAIINX HA CMEHY IPOCTOMY XPaHEHHUIO:

® [IpU XpaHEHHH HE MPOUCXOTUT MU3MEHEHHs crocoba (ukcauu mnpaB Ha HEHHble OymMaru
Ha MEpHOJ HAXOXKJICHUS LIEHHON OyMaru y XpaHHUTENs, T0O3TOMY BEJCHHE YYETHBIX 3a0alaHCOBBIX
3anucel XpaHUTENEM IO CBOMM IOPUAMYECKUM MOCIEACTBUAM HE MOXKET 00€CTIeUUTh Mepexo/] MpaB
OT BJIaJieNblla K BIIaJeNbIly, TOCKOJbKY 3a0aJaHCOBBIE 3aKCH B IaHHOM CJIydae He BJIEKYT MpaBo-
BBIX TOCJICJICTBUI B BUJIE IIEpEX0/1a NIpaB Ha LIEHHbIE OyMaru K Ipyromy JIuIy;

® HOPMBI IPaXJAaHCKOTO 3aKOHOATENIbCTBA O JIOTOBOPAX XPAHEHHUsS HE MPEIyCMaTPHUBAIOT
BO3MOXXHOCTH MEHSTH COCTaB Belllei Ha XpaHEHUH (B TOM YHUCIIE MTPH XPAHEHUHU C 00E3IUYCHUEM),
MOCKOJIBKY CYTh XpaHEHHs 3aKJII04aeTCsl B 00CCIIEYCHUN XPAHUTENIEM COXPAaHHOCTH Belleil (Tex ke
CaMbIX - NIPU XpaHEHUN MHAUBHUYaIbHO-ONPEIEICHHbIX BellleH, JIM0o Belllel TOro ke poja u Kaye-
CTBa - MIPU XpaHEHUH Belen ¢ odeznmmuenueM (ct. 886, ct. 890, 891, 900 'K PD). B cBs3u ¢ aTuMm,
HarnpuMmep, U3MEHEHUE KOJHMUYECTBA BEIICH, HAXOJSIIMXCS IO JIOTOBOPY XPAaHEHUS Y XPaHHUTEI,
BO3MOXKHO 10 OOIIMM HOpPMaM Tpa)KAaHCKOTO 3aKOHOJATENIbCTBA IyTEM BHECCHMS W3MEHEHHH B
JIOTOBOP B Ka)J/1I0M KOHKPETHOM CIIydae.

NMenHO n3MeHeHne crocoba (puKcamuu mpaB Ha IIEHHbIE OyMaru, MPOUCXOIIIee MPHU Mepe-
Jlaue Bellled Ha XpaHEHHUe U YYeT B JICTIO3UTAPHi, TO3BOJISET PeIIUTh NpodiieMy (puKcaluu nepexo-
Jla TIpaB Ha IIEHHbIe OyMaru OT OJHOTO JIMIa K Ipyromy 0e3 nepeaauu caMux LEHHBIX Oymar.

N3menenune cnocoba Gukcanuu mpaB Ha IIEHHBIE OymMard Mnpy MOMEIICHUH BEKCEeIe Ha Xpa-
HEHUE U y4YeT B JICTIO3UTApUl He IPUBOAUT K HAPYLUICHUIO BEKCEIBHOIO 3aKOHOJATENbCTBA 10 CJie-
TYIOIIAM O0CTOSITENTECTBAM:

® TIOMEIICHUE JOKYMEHTapHOU 1IeHHOW OyMaru Ha JeTo3UTapHOe XpaHEHHUE U y4eT He MpH-
BOJIUT K MCYE3HOBEHUIO IOKYMEHTA, SBJISBIIECTOCS CIIOCOOOM (DMKCAIIMH IPaB HAa BEKCeNb 0 Tepe-
Jlauy ero B aenosutapuid. [IpoucxonuT muib BpeMeHHOE, Ha epUo]l HaX0XKJICHHs B JICTIO3UTapUH,

00e3BMKMBAaHKE IICHHOW Oymaru Kak JOKyMeHTa. B mo0oe BpeMs Biiajener] BeKCelIst MOXKET I10-
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TpeOOBaTh BBIJAYM €T0 B BUJE JOKYMEHTA, COJAEPIKAIIECrOo HEOOXOUMBIC MepelaTOUYHbIC HAITUCH,
MO3BOJIAIONINE KBATU(UIIMPOBATH JAHHOE JIUIIO B KAYECTBE 3aKOHHOTO BEKCEeJIeNepiKaTes;

® B [IEpUOJ HAaXOXKJEHUS BEKCEINS B JICTIO3UTAPHH, T.€. B IEPUOJ, KOTJa BEKCEb, KaK JOKY-
MEHT, 00€3/IBIKEH, MpaBa 10 BEKCEII0 HEe OCYIIECTBIAIOTCS. [ OCyIIecTBIEHHUS MpaB MO BEKce-
710 (TUaTexa Mo BEKCeINo, B TOM YMCIIE MPOIEHTOB B MPEIYCMOTPEHHBIX CITydasix) ¢ TOYKU 3PEHUS
HEOOXOUMOCTH COOMIOACHUS (POPMANTBHBIX TPOIEAYP BEKCEIBHOTO 3aKOHOMATEIhCTBA BEKCEIb
HeoOxoauMo (u3uvecku 3a0paTh U3 ACTO3UTAPUS U MPEABSIBUTH K TUIATEXKY. ITO MOXKET CIENaTh
KaK CcaM BJIaJIeNIel] BEKCEIIS - 3aKOHHBIN BEKCeJeNepkKaTeNb, TAK U YIOJIHOMOYEHHOE UM JIMIIO, B Ka-
YyecTBe KOTOPOr0 MOXET BBICTYNATh U caM Jeno3uTapuil. TakuM oO6pa3oM, Ha MEPHOJ HAXOXKACHUS
BEKCEJIS B JICTIO3UTAPUN OTHOILICHHUSI, PETYIHPYEMbIE BEKCEIbHBIM 3aKOHOIATEIBCTBOM, «TOJIKHUK
— KpEeAUTOp» MPAKTHUECKH HE 3aTparuBaioTcs. [ NaBHas 3amada JEno3UTapueB - OOECIEUUTH 10
TpeOOBaHUIO JCTIOHEHTa CYeTa JeNo Biajeiblla, HA KOTOPOM YYUTBIBAIOTCSI BEKCEINs, BbI1ayy BEK-
cenert B «puzndeckoi» dhopme, comepkaiieii Bce HeoOXoauMble Tiepeaarodnbie Haanucu. C mo3u-
U BEKCEJIbHOIO 3aKOHOAATENbCTBA ClEAYyeT MMETh B BHJY, UYTO BbIJaua Bekcellel B «pu3nye-
CKOI» (hopMe HE MOXKET OBITh OTpaHUYCHA, B TOM YHUCIIC YCIOBUSIMH JICTIO3UTAPHOTO JOTOBOPA.

[TomuMoO cienuanbHBIX HOPMATHBHBIX aKTOB - (efepanbHOro 3akoHa «O phIHKE IIEHHBIX OY-
Mar» 1 nojioxeHust «O aeno3uTapHol AesTeabHOCTH B Poccuiickon denepanuny, yCcTaHaBIMBAIO-
KX MpaBUia OCYIIECTBICHUS JENO3UTAPHON ACSITENbHOCTH, C TIO3UIMHA OYKBabHOTO TOJIKOBAHUS
cT. 149 'K P® «be3nokymeHTapHbIe LIEHHBIE OyMarn» MOXXHO JOMYCTUTh €€ MPUMEHEHUE U K BEK-
CeJIsiM, KaK OpJICPHBIM IIEHHBIM OyMaram (Jake UMEIoIuM OJTAHKOBBIM MHOCCAMEHT), MOCKOJIbKY B
YKa3aHHOH CTaThe BO3MOKHOCTh (PMKCAIIMU MPAB JIHUIIOM, UMEIOLIUM CHEIHAIbHYIO JUIEH3UIO (T.€.
JENO3UTapUEM), YCTAHOBJICHA B OTHOLICHUH OPJEPHBIX LIEHHbIX OyMmar. M3rnokeHHOoe He O3HayaeT
BO3MOXXHOCTH TIOSIBIICHUSI O€30KYMEHTApHBIX BEKcelel, BOOOIe HE MMEIOIIUX TaKoro crocoba
dukcanuu, Kak JOKyMEHT. ITO IPOTUBOPEUMIO ObI BEKCETHHOMY 3aKOHOATEIBCTRY.

o [Opuouuecko-mexHono2uieckue NpUHYUnsvl Op2aHuU3ayUU O0eno3umapHo2o yuema 6exce-

net.

[IpobGnema opraHu3aIuu JEMO3UTAPHOTO ydeTa BEKCEJIEH CTAHOBUTCS BEChMa aKTyallbHOM,
€CJIM pacCMaTpUBAaTh BEKCENb KaK MHCTPYMEHT OPraHU30BaHHOTO pbiHKA. DenepanbHblil 3akoH «O
pBIHKE IIeHHBIX Oymar», a Takke HopMmatuBHbIe akThl ®KIIb Poccum, perymupyrommue nesTens-
HOCTh OPraHU3aTOPOB TOPTOBIU IIEHHBIMU OymMaraMu, O3BOJISIOT MOCIEIHUM OPTraHU30BBIBATH 00-
palieHne HeAMUCCUOHHBIX IIEHHBIX OyMar.

TexHoMOrHs AEMO3UTAPHOTO YUeTa BeKCesel, yUuThIBatomiasi TpeOoBaHUS BEKCEIbHOTO 3aK0-
HO/IATeNIbCTBA, C OJHOM CTOPOHBI, @ C JAPYTrOM - MO3BOJISIONIASE CAENATh BEKCENb MPUTOAHBIM JUIs
oOpallleHrs: Ha OPTaHU30BAHHOM PBIHKE, TOJDKHA 0a3MpOBATHCS HA CIEIYIOIIUX MPUHITATIAX.

o [lepedaua eexceneti Ha XpaneHue U yiem 6 0eno3umapuii ¢ OJIAHKOBbIM UHOOCCAMEHMOM.
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NmenHo 3TOT crioco0 mepenayu mnpas, YAOCTOBEPEHHBIX BEKCENEM, sIBIISIETCS Hanboee mpH-
€MJIEMBIM C TOYKH 3PEHHSI COOJIIOJICHUSI BEKCEIILHOTO 3aKOHOAATeNbCTBA. 10 ycinoBusM nanmbHEH-
el mepeaavu BeKcelnb (PaKTHUYECKH TMPEBPANIaeTCsl B MPEIbIBUTEIBCKYIO IICHHYIO Oymary (XoTs
(GbOopMaJIBHO €ro CTaTyC OpJePHOM OyMaru COXpaHseTCs) U MOJICKHUT JaTbHEHIIICH Tiepenade myTeM
MPOCTOTO BPYUYCHHUSI.

B cBs13u ¢ 3TUM, CYIIIECTBEHHBIM SIBISIETCS] OTPAXKCHUE B JICTIO3UTAPHBIX JIOTOBOPAX CHEIU(U-
KM y4deTa BeKkcesel. B yacTHocTH, Hanbosiee BaKHBIC MTOJIOKEHHSI, KOTOPBIE HEOOXOIMMO BKITIOYHTH
B JICTIO3UTApHBIE JOTOBOPBI, MOTYT OBITH C(HOPMYITUPOBAHBI CIEAYIOIINM 00pa3zoM: «/lemozurapuit
00s13yeTcst obecreynBaTh Nepeaady ACTIOHEHTY BEKCEeNel OT APYTUX JIHII, SBJISIOIIUXCS JCTIOHEH-
TaMU JCTIO3UTAPUs, WM NIepeiady BeKcellel OT IEMOHEHTa IPYTHM JIUIaM, SBISIONIUMCS JIeTIOHEH-
Tamu Jeno3urapus. [lepenada Bekceneid oTpaxkaeTcs MyTeM epeBOJIOB 110 CUETaM JIET0 YKa3aHHBIX
mu. [Ipu 3ToM mepeBo co cyera Aero MPEKHETo BIIaelblla BEKCEIs Ha CUYET JCTO JISTIOHEHTA WTH
CO cueTa JIeTo JIEMOHECHTa Ha cueTa APYTUX JETOHEHTOB JACTIO3UTAPHUS CTOPOHBI MIPU3HAIOT PAaBHBIM
MIPOCTOMY BpydYeHHUIO Bekcens. [Ipu mepempaue BeKcene MexXIy JENOHEHTOM U APYTUMU JICTIOHECH-
TaMH JICTIO3UTAPHS BEKCEIISl OCTAIOTCS B ICTIO3UTAPHH M BPYYArOTCs (BBIIAIOTCS) IETIOHEHTY IO €T0
TpeOOBaHUIO B COOTBETCTBHU C YCIOBHSMHU OCYIIECTBIICHHS JETIO3UTAPHON JESITEIHLHOCTH C OIHO-
BPEMECHHBIM CHATHEM BEKCEJISI C XpaHEHUS U YUeTa B JCTIO3UTAPUI.

[IpennaraemMsblii Ha MpakTUKE cOCO0 OpPraHU3aluy JIEMTO3UTAPHOTO XPAHEHHUS M ydeTa BEeKce-
Jeid, Oa3upyYIOMIMKCS Ha MPHUHIWIE MPOCTABICHHS JCMO3UTAPHEM HMEHHBIX HWHIOCCAMEHTOB Ha
BEKCEJISAX B IMIEPHOJ HaXOXKICHUS BEKCEIIeH B IETIO3UTAPUH, POOIEMATHUEH U BPSIT JTH MOXKET OBITh
MpHU3HAH aJeKBaTHBIM. JTO CBSI3aHO, B YACTHOCTH, C T€M, YTO, OCYIIECTBIISISI TPOCTABICHUE UHIOC-
CaMEHTOB OT UMEHH CBOMX KJIMEHTOB - JICTIOHCHTOB, JICTIO3UTAPUI MOXKET OKa3aThCs MPEICTaBUTE-
JIeM OJTHOBPEMEHHO M WHJIOCCAHTa, U MHI0CCATA.

o  Omkpvimoe (0be3nuuennoe) XxpaneHue u yuem 6 0eno3umapuul KaKk yciogue 0Onycka eK-

cenetl 0151 0Opawjenus Ha OP2aHU308AaHHbI PbIHOK.

Ha ycioBusX 3aKpbeITOTO XpaHEHUs, NPEAYCMATPHBAIOIIETO WHAMBHIYaTH3AIHIO KaXkKIOH
1eHHoW Oymaru, (pakKTHYeCKH HEBO3MOXHO MPOBOJUTH HETTO-PACUETHI MO CIECIKAM C BEKCEISIMH,
Ha KOTOPBIX B HACTOSIIEE BPEMS B CYIIECTBYIOUIEH HHPPACTPYKTYPE OCYIIECTBISIOTCS PACUETHI
KaK TI0 JICHE)KHBIM CpPEJICTBaM, TaK M 10 IIeHHbIM Oymaram. [Ipu HeTTo-pacderax HEBO3MOXKHO OII-
pENeNTh U 3a4MCIIUTh HA CYET JIETO eHHYI0 Oymary, KoTopasi prHoOpeTanach Kak WHIUBUIYalb-
Hasl.

Bmecte ¢ TeM, MOCKONBKY BEKCETh W3HAYAILHO MOXET 00JaaTh WHAWBHIYAITbHO-
OTIpeNIeIICHHBIMHU MTPH3HAKaMH, 00eCTieueHHE ICO3UTAPHOTO y4eTa U XPaHEHUs BeKceJIel Ha YCIo-

BUSAX OTKPBITOrO XpaHEHUS TOJKHO OTBEYATh PSIY YCIOBUM.
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Bekcens, no cymiecTBy, 001a1at0T MpU3HAKAMH POJOBBIX OyMar B CHITy CTaHAAPTU3ALMU UX
PEKBHU3UTOB. DTO BO3MOXKHO, €CITU M3HAYalIbHO nHQopMalws B ToproBoii cucreme 0 BEKCesIX aHa
MMEHHO KakK O pojaoBbIX Oymarax. CoBepias CIENKYy, yYaCTHUK OyJeT 3HaTh MapaMeTphl IIEHHOMN
Oymaru, OJIHaKO Ha €ro CYeT OyAeT MepeBOAUTHCA Jt00ass U3 IEHHBIX Oymar, OTBEUYAOIIUX TaKUM
napameTpam.

TakuM 00pazoM, BEKCeNb JTOJKEH BOCIPUHHUMATHCS KaK «CTaHAApTHAs», POJOBas LEHHAs
Oymara ¢ rmo3uiuii ToproBoil CUCTEMBI. DTO HE 03HAYAET HEOOXOAMMOCTh COBIAJCHUS BCEX PEKBHU-
3UTOB BEKCEJEH, HAapUMEp, BbIIABAEMbBIX B paMKax OJIHOW TaK HAa3bIBAEMOW BEKCEJIbHOM MpOrpam-
Mbl. ['TaBHOE, YTO HA MOMEHT Jonycka u ToproBasi cucremMa MOTJia BOCIPUHSTh BEKCENs KaK CTaH-
napTHbIe. B ¢Bsi3u ¢ 3TUM HEOOXOIMMO OTMETHUTH, UYTO TJIABHYIO POJIb B 00ECIICYCHUN «CTaHIAPTHO-
CTH» BEKCEJIeH UTPAOT UMEHHO JICTIO3UTAPUH, BEIYIIIHE CUeTa JACTIO BIIAJIEIbIIEB.

NMenHO neno3utapuii iMeeT HHPOPMAIIMIO 0 KOHKPETHBIX BEKCESIX, TOMENIAEMbIX Ha JICTIO-
3UTapHOE XPAaHEHHUE U y4YeT, B TOM 4Hclie O jarax norameHus. C TOYKH 3pEHHUs JIeTIO3UTAPHOTO
ydeTa MOXKHO OpTaHH30BaTh JIEMO3UTAPHBIA YUET Ha YCIOBUSAX OTKPBITOTO XPaHEHHs TaKUM 00Opa-
30M, YTO BEKCEJsI, B KOTOPBHIX OOJBITMHCTBO PEKBU3UTOB, KPOME JIaThl COCTABJICHUS U JaT IOTaIle-
HUS, SBJISIIOTCSI €IUHBIMH (BEKCEJIbHAsI CyMMa; BEKCeJeaTelb, aBAIKMCT; IPH HAIMYUHA TaKOBOTO -
MECTO COCTAaBJICHHSI U JIp.), OyAYyT TPYIIHPOBATHCS IEMO3UTAPUEM IO MAPTHIMY, 00bETUHIEMbIM
M0 MPU3HAKY €IWHON ATkl TUIaTeka (MPU YCIOBUU COBMAJCHUS APYTUX PEKBU3UTOB, KPOME JIATHI
coctaBiieHus). Jlata cocTaBiIeHUsI HE UMEET 3HAUEHUS, IOCKOJBKY JUIsl OOpaIieHus] BEKCENeH, B TOM
yucie GopMUpOBaHUS MX PHIHOYHBIX IICH, KaK M JUISI IPYTHX «IOJTOBBIX» Oymar, 3HaueHHe UMEeT
NepUOJ, BPEMEHH, OCTABIIHMIICS 10 morameHus (I03TOMY, B YaCTHOCTH, HAJIMYUE Pa3HBIX AT CO-
CTaBJICHUS BEKCEJCH HE SBISIETCS HEOOXOAMMBIM PEKBH3UTOM, JETAIONINM BEKCENb «CTaHIAPT-
HBIM» HHCTPYMEHTOM C TOYKHU 3PCHHSI OPTAaHN30BAHHOTO PHIHKA).

Kak Tonmpko B memo3uTapuii momajaeT BEKCENb, OTBEYAIONMIUN MpH3HAKaM KaKOW-THO0 map-
THU, OH BKJIFOYAETCS B YUCJIO BEKCEJIEH, YUUTHIBAEMbIX B paMKax JlaHHOM naptuu. [loHsitue naptuun
conepxutcs B 1. 6 Ykazanust LIBP Ne 292-V or 15 uronsa 1998 r. u MoxeT UCHOIB30BaTHCS B CIIy-
yae, €CJIi HeOMHUCCHOHHBIE IIeHHbIe OyMaru o0ecrednBaloT BiIajiesbllaM OJMHAKOBBIE TIpaBa. YKa-
3aHHBIM HOPMATUBHBIN JOKYMEHT PacIpOCTPAHSICTCS Ha KPEIUTHBIC OpraHU3aIMH, OJTHAKO JEHCT-
Bytomre HopmatuBHble akThl Kb Poccun He 3ampemaroT opraHuszanyio AENO3UTapHOrO ydeTa
HEIMHCCHOHHBIX IICHHBIX OyMar Ha MOJA00HBIX YCIOBHUSX.

JlomoMTHUTEIBHBIN BOIIPOC, KOTOPBIM MOKET BO3HHKHYTH B CBSI3U C M3JIOKCHHBIMHU TTPHHIIH-
MaMy OPTaHM3aIluU JIETO3UTAPHOTO y4deTa BEKCEJICH: - OMPEACeICHHOCTh MpeaMETa CACIKH KYIUTH-
MPOJaKH, MMOCKOJIbKY, IPUOOpeTasi BEeKCellb Ha OPraHM30BaHHOM PBHIHKE, YYACTHUK HE OyJIeT 3HATh,
Kakas JlaTa COCTaBJICHHsI IMPOCTABIIEHA HA BEKCelle, KOTOPBIH MOXKET ObITh €My BBIJAaH Ha PyKHU IO

ero Tpe0OBaHMUIO.
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[Ipu moramenuu Bekceneit uepe3 OUpKy CyIIECTBYIOT IPOOIEMBI, CBSI3aHHBIE C HEOOXOIUMO-
CTBIO COOMIOICHUS (POPMATTLHON MPOLIEAYPHI IPEIbSIBICHUS BEKCENEH K IIIaTexKy.

CymiecTByromas TEXHOJIOTHSI TTOTAIIEHHs, 0a3upyYIOIascss Ha MPUHIMIIE «TOCTaBKa MPOTUB
IUIaTeXa» | Mpe/Ioararolas HaTndue Ha MOMEHT MOTalleHUs IIeHHBIX OyMar Ha cueTax JIemo, He
MOYET MPHUPABHUBATHCA K MPOILEype MPEAbABICHUS BEKCENeH K IUIaTeXy, MOCKOIbKY B (hu3uye-
CKOM (hopMe BeKcens B JaHHOM cllydae K IJIaTexy He MPeabsBIISIOTCS.

B cBsi3u ¢ TeM, 4TO HpeABSBICHHE BEKCENS K IUIATeXKy M IUIATeXK 10 HEMY 3aBEPIIAIOT IPO-
1ecc oOpaiieHust BeKcessi Ha OUpKe - 9TO 03HAYAET, UTO 0€3 yIMOPsSJ0UYCHHONW M COOTBETCTBYIOIICH
3aKOHOJIATENLCTBY NMPOLEAYPHI MPEIBIBICHUS BEKCENeH K IIaTeXy HEBO3MOXXHO Oyner obecre-
YUTh HOPMAJILHOE BEKCEIIbHOE 00palieHne Ha OMPKEBOM PBIHKE.

B memnsix MUHUMH3aIIH PUCKOB U PACX00B MOKHO HCIIOJIB30BATh CIECTYIOMIYIO CXEMY:

a) MECTOM IIIaTeXa Mo 0OpamarImuMcs Ha OUpKe BEKCEIsIM B 00s13aT€IbHOM, YCTaHOBJICH-
HOM OMpP>KEBBIMU MIPAaBUIIAMHU TOPSI/IKE YKa3bIBATh JCMIO3UTAPHI-XpaHUTEIb;

0) B coorBercTBUU cO cT. 40 EnnHooOpa3HOro 3akoHa O MEPEBOAHOM U MPOCTOM BEKCEe
IUTATETIBIIMK BIIPABE HAa CBOM CTPaX M PUCK COBEPILIUTH IUIATEX 10 HACTYIUIEHHs cpoka. [IpaBmiamu
OWpPKEBOM TOPTOBIH CIIETyeT YCTAHOBHUTH ONPENEICHHBIM CPOK (HAmpHMep, IBa-TPU THS A0 THS
IUIaTeXa M0 BEKCEIN0), B KOTOPBIA BeKcesenaTeNb 00s3aH OCYIIECTBUTh 3aYMCICHHE BEKCETbHOU
CYMMBI Ha CYET JeT03UTapus;

B) JICTIO3UTAPHUI M3BEIIACT O MOCTYIICHUH BEKCEIbHOM CYMMBI ITOCIETHETO BEKCeleaepKa-
TENs, U TOT, €CIIM 3TO BO3MOJKHO, ITyTEM IMPOCTABJICHUS MPETOPYINTEIFHOIO HHAOCCAMEHTa («Ba-
JIOTA K MOJYYCHUIO», «HA MHKACCO» U T.J.), @ €CIIM HEBO3MOXKHO, TO ITyTEM BBIJIa4X JIOBEPEHHOCTH
WIN 3aKJII0UYEHUS IOTOBOPA-TIOPYUYEHHUST YIOTHOMOYHMBACT ACTIO3UTAPUIl HA MPEABSBICHUE BEKCEIs
K IUIATEXKY;

T) B ICHb IIJIaTEXXa ACTIO3UTAPUIl IPOU3BOAUT CIIMCAHNE BEKCEILHOM CYMMBI CO CBOETO CUETa
Ha CYUET IOCJIeTHET0 BEeKceseIepKaTels U U3BeIaeT 00 TOM BEeKCeJeNaTelNsl U MOCIeHEro BeKce-
JenepxKaTes;

1) IPEACTaBUTENb BEKCEJIEAATENs OCYIIECTRIISCT MOIydCHHE IO aKTy OpUTHMHAJIA OIUIAaYeHHO-
T'O BEKCEJIS.

B ciyuae HEemoCTyIUIeHUS! BEKCEIbHON CYyMMBbI B YCTAHOBJICHHBIA CPOK Ha CYET JETO3UTapHs
NOCJIETHUI UMEET I0CTaTOYHO BPEMEHHU M BO3MOXKHOCTEH ISl TOTO, YTOOBI CBA3aThCs C BEKCeneaa-
TENeM, TIONBITATHCS BBIACHUTH MPUYMHBI HEIUIAaTeXa M B Cllydae HEOOXOAMMOCTH CBOEBPEMEHHO
CBSI3aTHCSl C HOTAPUYCOM M COBEPIIUTH BCE HEOOXOIMMBIE MOATOTOBUTENBHBIC NEHCTBHS Ui OCY-
IIECTBJICHUS IPOTECTa BEKCENSI B HETIATeXKe.

Taxast wn aHajoruyHasi nporeaypa MO3BOJIUT H30eXKaTh pUCKa TOTO, YTO MOCTIETHUI BeKce-

JICACPIKATCIIb (I)I/I3I/I‘-IGCKI/I 6y,Z[GT JIMIICH BO3MOXKHOCTH OCYIICCTBUTL B CPOK IMPCABABICHHUC BCKCCIIA
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K IUIATEXY, CHU3UT JJO MUHAUMYMa BO3MOKHOCTh HECBOCBPEMEHHOTO TIOCTYIIJICHUS! CPEJICTB OT BEK-
cenenaTens K MoclieJHEMY BEeKCeleAepKaTellto.

[Tomumo 3TOrO OTHAAET HEOOXOAMMOCTD MOJIYUYCHHS MTOCIETHUM BEKCelleaepKaTesieM U3 Jie-
MO3UTApUs OPUTHMHANA BEKCEs JIJIs PEeIbABICHUS €ro K IUIaTexy, BCIeACTBHE Yero OyaeT UCKITo-
YeH PUCK YTEPH, XUIIICHUS UM MOICTIKA BEKCEeTIsl.

Pucku nepeozo deprcamena npocmozo éexcens

Puck numieHus BraJeHusi BEKCEIEM B CHITy YTEPH, XUIICHUS THO0 KaKUX-TO (POpCc-MaKOPHBIX
00CTOSITENBCTB: MOXKapa, HaBoJAHEHU U T.1. [Ipu pemenun npoGiem, CBsI3aHHBIX C YTPAaTO BeKce-
751, JINLIO CTAJIKUBAETCS ¢ HEOOXOIMMOCTBIO U3YUEHUS Psijia HOPM HE TOJIBKO BEKCEIBHOTO IpaBa,
HO U YTOJIOBHOTO, TPaXTaHCKOT0, IPUYEM KaK MaTEPHATBLHOTO, TaK U MPOIECCYATHHOTO.

N3 stoit cratbu 16 TlonoxeHus o mepeBOJHOM M MPOCTOM Bekcene (manee - [lomoxkenwue).
CJIETyeT, YTO €CIIU KTO-TUOO0 JIMIIUIICS BIIAJCHHS BEKCEJIEM B CHILY KaKOTO Obl TO HU ObUIO COOBITHS,
TO JIUI0, Y KOTOPOTO BEKCEIh HAXOIUTCS M KOTOPOE OOOCHOBBIBAECT CBOE MPABO HA HENIPEPHIBHOM
psile MHAOCCAMEHTOB, JJAXKe €CIIU MOCJICTHUN WHIOCCAMEHT - OJIAaHKOBBIHM, 00s3aHO OTAATh BEKCENb
JUIIL B TOM CIIy4ae, €CJIM OHO MPHOOPENIo ero HeJ00pOCOBECTHO WIIH K€, IpHoOpeTas ero, CoBep-
HIKJIO TPyOyI0 HEOCTOPOKHOCTh. DTa CTaThsl pacCMaTpUBaET TOT Cllydaid, KOrja BEKCelb HEe YHUY-
TOKEH, a OKa3aJICA B IPYTHX pyKaX; UCXOAMUT U3 TOTO, YTO COOIIOaeTCSI HEMPEPBIBHOCTh Psia UH-
JIOCCAaMEHTOB; KOHCTATUPYET, YTO B OOIIEM cllydae JIMI0, Y KOTOPOTO HAXOAUTCS [IIePEBOIHBIH]
BEKCeJIb, pACCMAaTPUBAETCS KaK 3aKOHHBIN BEKCeJeAepKaTelb, €CJIM OHO OCHOBBIBAET CBOE MIPaBO Ha
HENPEPHIBHOM psiZie MUHAOCCAMEHTOB, U, CIIEZIOBATEIbLHO, HUKOMY BEKCEJb BO3BpAIllaTh HE JOJKHO;
B-UYE€TBEPTHIX, HECMOTPSI Ha COOJIOJCHIE HETPEPHIBHOCTU Psijia MHIOCCAMEHTOB, JTUII0 TEM HE Me-
Hee 0053aH0 BEPHYTh BEKCEJNb B IBYX CITyJasx:

e KOrja JIMLO NpuoOpeno Bekcellb HeaoOpocoBecTHO. Wnm, Hampumep, JUIO 3HAET, 4YTO

MpPHOOpPETaeT BEKCENb Y JIUIA, KOTOPOE HE MOXKET €r0 OTUYKIATh.

e KOTJa JUI0, IpuodpeTas BEKCelb, COBEPIIUIO TPyOyI0 HEOCTOPOKHOCTD.

Cratbs 7 HEe 010OpSET U HE OMPABIBIBACT MPUOOPETEHHUE BEKCENIEH, KOTOPBIC MTOXHINEHBI HITH
yTepsiHbl, U HE 00s3bIBAET ATH BEKcelsl Bo3BpalaTh. OHa BOOOIe HUUEro He TOBOPHUT IO 3TOMY I0-
Boay. VI3 Hee BBITEKAET TOJIBKO TO, YTO HEMPEPBIBHOCTH pslla HHIOCCAMEHTOB MOXKET OBITh B psijie
ciy4aeB oOecriedeHa 3a CYeT MOANUCEH BRIMBINUICHHBIX JIUI WIIA TOJJIOKHBIX MOJIMUCEH, KOTOpPhIE
OBLITM OpPraHU30BaHbI HEJOOPOCOBECTHBIM JIUIIOM (JTHIIAMH).

BekcenbHoe 3aKOHO/IaTENbCTBO PACKPBIBAET MOHATHE «TPyOasi HEOCTOPOKHOCTH» MPUMEHU-
TEJIbHO K ATOM CUTYaIUH.

Cratbs 302 T'K P®: «McTrpeboBanue nMymiecTBa OT J00OPOCOBECTHOTO MPUOOpETATEIS»:

«Ecan uMyIecTBo BO3ME3THO MPUOOPETEHO Y JIHIA, KOTOPOE HE MMENO MpaBa €ro OTYYK-

JlaTh, O YeM MpUOOpeTaTes b He 3HAJ U HE MOT 3HATh (JIOOPOCOBECTHBIN MPUOOpETaTess), TO COOCT-
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BEHHHK BIIpaBe UCTPeOOBATh 3TO UMYLIECTBO OT MpUOOpeTaTelis B CIy4ae, KOrja UMYIIECTBO yTe-
PSHO COOCTBEHHHKOM HIIH JIMLIOM, KOTOPOMY MMYIIECTBO OBLIO MepesaHo COOCTBEHHHKOM BO BIIa-
JICHHe, JTMOO0 TMOXUIICHO Y TOTO WU APYroro, JHOO0 BHIOBUIO U3 MX BJIAJICHHS MHBIM ITyTEM TTOMUMO
WX BOJIH.

Ecnu umytecTBo npuoOpeTeHo 6e3B03Me3THO OT JIMIIA, KOTOPOE HE MMEIIO MpaBa ero OT4ykK-
JaTh, COOCTBEHHUK BIPaBe HCTPeOOBATH UMYIIIECTBO BO BCEX CIyYasX.

Jlenbru, a TakKe IEHHbIE OyMard Ha MPEIbIBUTENS HE MOTYT OBITh UCTPEOOBAHBI OT JO0OPO-
COBECTHOTO TIPHOOPETATEIISI.

W3 3T0TO0 BBITEKAIOT, MPENIOMIISISICH Yepe3 MPU3MY BEKCEIHHOTO 3aKOHOJATENbCTBA, CIEIYI0-
M€ BAKHBIC XapaKTEPUCTHKU TPyO0il HEOCTOPOKHOCTH:

® TPUHSATHE BEKCENS OT JIMIIA, KOTOPOE HE MMEJIO MpaBa ero cBoOOIHO OTUYX1aTh. Hampu-
Mep, MIPUHSITHAE BEKCEIIs 10 HEMPEOpyIYUTeITbHOMY MHIOCCAMEHTY OT JIMIA, Ha KOTOPOTO BEKCENb
WH/IOCCHPOBAJICS IO MPETIOPYYUTEITFHOMY WHIOCCAMEHTY, HallpuMep, ¢ OTOBOPKOW «BaJIIOTa B 3a-
JOT», ¥ 3TOT MHJOCCAMEHT He OBbUT 3a4epKHYT. 3/1eCh TpyOasi HEOCTOPOKHOCTh BBIPAXKACTCS HE B
HC3HAHWU TOI'0, UTO JIMIIO HC MOTIJIO OTHYKAAaThb BCKCCJIb, @ B HC3HAHUU TOU (bOpMBI, B KOTOpOﬁ MO-
JKCT MPOUCXOIUTH 3TO OTUYKACHUC, B HC3HAHUUN HOHO)I(GHI/IH;

® TPUHSATHE BEKCEJsI, KOTOPBIH OBLI YTEpSH WU TMOXHIICH W BO3BPAIICH B 000POT JIMIIOM,
KOTOpOE HE MMEJIO TIPaBa €ro OTYYKIaTh. 31eCh rpydas HEOCTOPOKHOCTh BBIPAKAETCS B «HEKOH-
TaKTUPOBAHHUM» C HAAMMCATEISIMH BEKCEJIS 110 TMOBOY BO3MOYKHBIX MHIIUACHTOB C yTEpPEeH MU XU-
[ICHHEM BEKCellsl.

O6BI‘-IHO JJI1 3TOr0 J0CTaTOYHO O6paTI/ITLCSI K IUIATCIIBINUKY 1O BCKCEIITO.

B sToMm ciy4ae uiio, KOTOpOMY TIpeJiaraeTcsi BEKCeNb, MOKET y3HAaTh 00 yTpare BeKcess U,
€CJIM OHO ITOT BEKCEJb BCE K€ MPUOOPETET, TO CTAHET HEIOOPOCOBECTHBIM IPHOOpETATENIeM, TaK
KaK y>K€ 3HaeT, 4TO TO JIUII0, KOTOPOE MpeIaracT ATOT BEKCENb, HE UMEET MpaBa ero OTUYX,AaTh B
CUI1y TOr'0, 4TO BCKCCJIb 6]:1)1 MOXHIICH WJIN YTCPSIH.

Ecnu sxe Bekcenb OblT YHUYTOXKEH CTUXUEH WM yTEpsH, T.€. He HAXOAUTCS HU B UbUX PYKax,
TO 3Ta CUTYAIHsI HECKOJIbKO pa3IMyHa 10 OTHOIICHHUIO K IIPOCTHIM U TIEPEBOIHBIM BEKCEIISIM.

Ecnu y Bekcenenepxaresst Oka3ajicsi YHUUTOKEHHBIM TIEPEBOIHBIN BEKCEIb, KOTOPHIH ele He
6]:1)1 AKICIITOBAaH U KOTOpBIﬁ 61:1.]1 BBIITYIICH 663 YKa3aHud O TOM, YTO OH BbIAdH B CAMHCTBCHHOM
IK3EMILISPE, TO BEKCENeepIKATENIb MOKET TPeOOBAaTh BhIIAYM €My 3a €r0 CYeT HECKOIbKHX JIK3EM-
IUIIPOB, B YaCTHOCTH, OAHOTO. [[JIsT 3TOTO OH MOJDKEH OOpaTHUTHCS K CBOEMY HEMOCPEICTBEHHOMY
WHJ/IOCCAHTY, KOTOPBIN 00513aH OKa3aTh €My COJCHCTBHE B OTHOIICHUN CBOETO MHIOCCAHTA, BOCXOIS
710 BEKCeNeaaTers.

I/IHI[OCCEIHTBI 0651321HBI BOCIIPOU3BCCTH HWHIAOCCAMCHTBI HA HOBBIX 3JSK3CMILIApPAX. HnaTexc,

MIPOU3BENICHHBIN TI0 OAHOMY 3K3EMILISIPY, OCBOOOXKIa€T OT OTBETCTBEHHOCTH, JaXKe €CIIM HE OBLIO
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00yCJIOBJIEHO, YTO 3TOT IUIATEX MOTAIACT APYrHe 3K3eMIUIipbl. OHAKO IUIATENBIIMK TPOI0JIKAET
OTBEYATh MO KaKJOMY aKIENTOBAaHHOMY UM U HE BO3BpAIEHHOMY eMy 3K3eMIuiipy. [lockonbky B
paccMaTprUBaeMOM Cllydae IJIaTelbIIUK €€ HUYEro He aKIEeNTOBAJ, TO, aKLENTysl BOCCTAHOBIICH-
HBII HK3EMIUIAP BEKCElls, IUIATENbIINK He OepeT Ha ce0sl HUKaKOW TOMOJIHUTEIbHON OTBETCTBEHHO-
cti. OIUTaTUB BIIOCIIEICTBUH 3TOT SK3EMIUISP, TUIATENIBIIMK OCBOOOIUTCS OT OTBETCTBEHHOCTH. Ta-
KUM 00pazoMm, 3To Haubosee OIaronpusTHBIN Caydail A BeKceleaepKaTels, Yy KOTOPOro CTUXHUS
YHUYTOKHJIA U3HAYAJIbHO NIEPEIAHHBIN €My BEKCelb.

B ocTanpHBIX Cilyyasx JIMIly, YTpaTHBILIEMY BEKCENlb, HE OCTAETCsl HHMYEro MHOro, Kak BOC-
M0JIb30BaThCsL HOPMOH, TipenycMoTperHo# cT. 148 'K PD «BoccranoBienue 1ieHHOW OyMaru:

«BoccTraHoBieHue mpaB MO yTPAaueHHBIM IIEHHBIM OymaraM Ha IMpeIbsIBUTENS U OpIEPHBIM
LICHHBIM OyMaraM NpoOM3BOJUTCA CYIOM B MOPSJIKE, MPEAYCMOTPEHHOM MPOLECCYaTbHBIM 3aKOHO-
JIaTEIbCTBOM. )

B cooTBeTrcTBUU cO cTaThell BeKcelenepKaTelnio ClIeayeT HayaTh MPOLENypy BBI3BIBHOTO
IPOM3BOJICTBA, T.€. OOPATUTHCA B CYJ C 3asBJICHUEM O MPU3HAHUH YTPAUEHHOTO IOKyMEHTa HeJeH-
CTBHUTEJbHBIM. 3asBJICHHE MOAAETCS B CyJ] [0 MECTY HaXOXJIEHHUs BEKcesenaTelsl IPOCTOro BeKce-
7s1. B 3asBIeHUM JOKHBI OBITh YKa3aHbl OTJIMUYUTENbHBIC IIPU3HAKU YTPAUEHHOTO BEKCEIs, a TaKXKe
U3JI0KEHbI 00CTOSITENbCTBA, PH KOTOPBIX MMPOU3O0IILIA €ro yTpaTa.

[Tocne npuHATHA 3asBICHUS CyIbs BHIHOCUT OIpPEICIICHHE O 3allpPELICHUH BbIIABIIEMY BEK-
CeJIb JIMIY IPOU3BOJUTH 110 HEMY IUIATEXKH MJIHM BBIAAYM, a TAKXKE O IPOM3BOJICTBE 3a CUET 3asBUTE-
751 MyOJIMKalMK B MECTHOM rasere.

[TyGnukanus A0KHA COAEPKATh:

® HAaMMEHOBAaHME CyJa, B KOTOPbIH MOCTYIMIIO 3asiBJICHUE 00 yTpaTe BEKCeJs;

e yKa3aHHeE JIMIIA, IOAABIIETO 3asiBIICHUE, U €T0 a/IPEC;

® HANMMEHOBAaHME U OTJIMYUTEIbHbIC IPU3HAKH BEKCEJIS,;

® [IPEUIOKEHUE JIepHkKATEII0 BEKCeNs, 00 yTpaTe KOTOPOro 3asBICHO, B TPEXMECSUHBIN CPOK

CO AHS IMyOJIMKALMU TOAATh B CY/ 3as8BJICHHE O CBOMX IPaBaxX Ha 3TOT BEKCEb.

Jlepxxarenp Bekcelns, 00 yTpaTe KOTOPOIo 3asBlIEHO, 00A3aH 10 UCTEUCHMs TPEXMECSYHOTO
CpOKa €O JHA MyOJUKAIlMN NOJaTh B CyJl, BEIHECIIMNA OINpeaesieHUe, 3asBICHUE O CBOMX IpaBax Ha
BEKCEJIb U MPEACTABUTH €r0 IPU 3TOM B MOJUTMHHUKE.

B ciaydyae moctyruieHus 3asBICHMS OT JepiKaTens BEKCeNs 10 MUCTEYEHUs TPEXMECSYHOTrOo
CpOKa CO JHs MyOJMKalUH CY/l OCTABIIAET 3asiBICHUE, IOAAHHOE JIUIIOM, YTPATUBIINM BEKCelb, 03
paccMOTpEHHsI M yCTaHABJIMBAET CPOK (HE Oojiee IBYX MECALEB), B TEUYCHHE KOTOPOTO BhIIABIIEMY

BCKCCJIb JIMITY 3aIllpCllacTCAd NPOU3BOAUTDL IO HECMY IIJIATCXKU U BbIAAYU.
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OIHOBPEMEHHO CYJ Pa3bsCHSET 3asIBUTENIO €ro MPaBO NPEIbIBUTH K JEPKATENI0 BEKCENs
UCK B 0011eM mopsiake 00 ucTpeOOBaHUU BEKCENs, a JepKATEI0 BEKCElls - €ro MPaBO B3BICKATH C
3asIBUTENS YOBITKY, TPUYMHCHHBIC TPUHATHIMU 3alIPETUTEITHHBIMU MEPAMH.
Jeno o nmpu3HaHUM yTPAuyeHHOTO BEKCEJSl HEJCUCTBUTEIbHBIM CY/l PACCMAaTPUBAET IO HCTE-
YEHUH TPEXMECSYHOTO CPOKa CO JHS IMYOJIMKAIINH, €CJIH OT JeprKaTellsd BEKCelsl He MOCTYIIIO 3a-
SIBJICHUE O CBOMX IIpaBaxX HA BEKCEJb.
B cnydae ynoBneTBopeHHsI MPOCHOBI 3assBUTEINSI CYJl BBIHOCUT PEIICHHE, KOTOPHIM IPHU3HAET
yTpaueHHbIH BEKCEJIb HEJCUCTBUTEIbHBIM. JTO PEUICHHUE SIBJIAETCS OCHOBAHUEM JIJIA OILIAThl BEK-
ceJsi, €ClIM CPOK IUIaTeka M0 HEMY HACTYMWJI, WU BbIJAYd HOBOT'O BEKCEJsl B3aMEH MPU3HAHHOTO
HEJICHCTBUTCIIHLHBIM.
HepxaTens BeKcelid, HEe 3asBUBIINN CBOEBPEMEHHO O CBOMX IMpaBax Ha 3TOT BEKCEJIb, MOCIIE
BCTYIUICHUSI B 3aKOHHYIO CHIIY PEIIEHUS CyJa O MPU3HAHUMU BEKCENS HEACHCTBUTEIBbHBIM MOKET
NPEABSIBUTH K JIMILY, 332 KOTOPHIM MPU3HAHO MIPaBO Ha MOJIyYeHHE HOBOTO BEKCEJIs B3aMEH yTpadyeH-
HOT0, UCK O HEOCHOBATEILHOM NMPUOOPETCHUN WITH COEPEKESHIUN UMYIIIECTBA.
Pucku unooccamos npocmozo éekcens.
(Mo mHAOCCATOM 371eCh OyeM MOHUMATh TaKXKE W JIUI0, TPUHUMAIOIIEE BEKCENIb ¢ OJIaHKO-
BBIM UHJJOCCAMEHTOM ), TPUHUMAsI BEKCEIb OT MHJOCCAHTA, MOJIBEPKEH PUCKY:
® MPUHATHUS AEPEKTUBHOTO BEKCEIIS;
® TIPUHSTHUS BEKCEJs, MOJMUCAHHOTO HEYIIOJTHOMOYEHHBIM JTUIIOM;
® [PUHATHUS BEKCEJd, B KOTOPOM HapyllleHa MPaBUIBLHOCTh MOCIEI0BATEIBHOTO psAJla UH-
JIOCCaMEHTOB;

® COBEpIIEHUs IPyOOH HEOCTOPOKHOCTHU MPHU MPUOOPETEHUN BEKCEINS, OTIMYHON OT TpUBe-
JICHHOM;

e MpUHATHUS (ATBITUBOTO BEKCEIS,

® HEOIUIAaThl BEKCEJsl MPU HACTYIUIEHUH CPOKA IUIATEKa U PUCKY YIIYLIEHUS CPOKa JJI MpO-
TeCTa BEKCEJIs;

e JIMIICHUS BIIAJICHUS BEKCEIEM B CHUJY YTepH, XHIIEHHUS JHO0 KaKux-TO (HOpc-MaKOPHBIX
00CTOSATENHCTB: MOXKap, HABOJJHEHUE U T.II.

B cBoto ouepenb, UCIONB3ys BEKCENIb KaK CPEICTBO IIaTeXa 3a MOCTABIICHHBIE TOBApPbI, BbI-
MOJIHEHHBIC PA0OTHI WM OKA3aHHBIC YCIYTH, HAIll MHAOCCAT, CTAHOBSICH B 3TOM ClIEIKE MHIOCCAH-
TOM, TIOJABEPraeT ce0si pUCKYy TOTO, YTO MHJOCCAT, IPUHUMAs BEKCEIb, IEUCTBYET CO3HATEIBHO B
yiep0 TOHKHUKY.

Bce nepeuncneHnble puCKU OBUTH pAaCCMOTPEHBI B PUCKAX TIEPBOTO JepKATEIsl MPOCTOTO BEK-
celrs.

Pucku asanucma.
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['maBHBIN pUCK aBajHCTa - yTpaTa IUIaTeKeCOCOOHOCTH JTUIIOM, 3a KOTOpOe ObLT JaH aBallb.
OTOT pUCK (PaKTHUECKU HKBUBAICHTEH PUCKY HEOIUIAThl BEKCENS JIMLIOM, 00s13aHHBIM 110 Hemy. Co-
OTBETCTBEHHO M MEpHI 10 €ro NPeI0TBPAILEHUI0 aHAIOTUYHBI - MOHUTOPUHT (PMHAHCOBOTO COCTOSI-
HUS TOTO JIMIIA, 32 KOTOPOTro J]aH aBallb, M IPYrUX HaAmucaTenei Bekcens (Ha ciaydail perpecca).

Oco0yro mpobreMy COCTaBIISIOT (hatbuiueble geKcens.

Y MHOTHX BeKcellell OYeHb OOJIbIION HOMHHAJ, U MOJAEIBIBATh UX TOPa3/l0 BBHITOJHEE, YeM
0aHKHOTHI. DTO CTAJIO peaybHOU Tpobiemoit. JIroau, paboTarmue Ha BEKCETLHOM PhIHKE, CTAJIKH-
BAIOTCS ¢ TAKUMHU OymaramMM peaKo, HO MOAJENKH ObIBAIOT pa3HON CTENEHM KayecTBa, TaK YTO He-
npodeccuoHaIy TPYAHO OTIIMYUTh OpUTHHAT OT (hanbimuBoi Oymaru. [TosTomy skcnepTH3a urpaer
BaXHYIO pOJib. [1010)KUTEIBHBIM MOMEHTOM SIBIISIETCS] TO, YTO B OCHOBHOM BCE BEKCENEIATENN Ha-
xomATcss B MOCKBE M TEXHUYECKH NTPOBEPUTH BEKCENb HE CTOJIb TpyaHO. Ho moareepkaenue toro,
YTO BEKCEJIb HAXOAUTCS B PEECTPE, HE 3aJI0KEH U HE YKPaJieH, OOBIYHO MPEAOCTABISAETCA B CBOOO-
HOU muchMeHHOH (opMme. M BUJ MONTBEPKACHUS 3aBUCUT OT KOHKPETHOT'O BEKCENIeAaTeNs: KTO-TO
B OJIHOM (opMe JaeT MOATBEpXKIEHHUE, KTO-TO - B JIPYTOil, KTO-TO MpoBepsieT OJaHKH, KTO-TO HE
npoBepsieT. Bo3HUKaeT puck KynuTh MOAEIbHBIN Bekcelnb. Ho 3Toro pucka MoxHo n30exaTh, ec-
71 00paTUTHCS K MPO(eCCHOHANBHBIM YYaCTHUKAM BEKCEJIBHOTO PBIHKA.

OnuH u3 Hanbosee BaAXKHBIX IKOHOMUUECKUX PaKmopos - 3TO 00beM pyOIsIeBOM JTHUKBUIHO-
CTH OTEYECTBEHHOW OaHKOBCKOM cucTeMbl. lHOTAa 3TH (PaKTOpPhI AEHCTBYIOT B OJIHOM HaIpaBJe-
HUM, UHOT/Ia B IPOTUBO(A3e, 1, B 3aBUCUMOCTHU OT TOTO, KaKasi TeHJIEHIHs CUIbHEN, U3MEHSIOTCA U
JOXOJHOCTH (PUHAHCOBBIX BEKCeEIeH.

Bnusiaue yckopeHus (WM 3aMeJUICHHs1) JeBajbBallMd HAIIMOHAIBHOW BAJIOTHI HA JTIOXOJHO-
CTH PYOJIEBBIX JOJTOBBIX MHCTPYMEHTOB C (DUKCHPOBAHHOW JOXOAHOCTBIO JOBOJILHO OJHO3HAYHO:
CKOJIb-HMOY/Ib AJUTEIBHOE NaJIEHUE Kypca pyOIIst CHUXKAET MPUBIICKATEIbHOCTh ONEPALuil C BEKCe-
JSIMH U IIPOBOLUPYET OTTOK CPEICTB C PBIHKA. YKPEIUICHHE HAIlMOHAJIBHOW BaJIOTHI, HAIPOTHB,
CTUMYJIMPYET IPUTOK CPEACTB U NAJACHHUE JOXOIHOCTEH.

Ocnabnenne pyoIns o3HadaeT (GAKTUUECKOE CHUKCHHE PeallbHOM TOXOMHOCTH MHBECTUIIMN B
pyOJieBbIe 10JITOBbIE MHCTPYMEHTBI, POCT K€ Kypca 03HAa4aeT POCT BATIOTHON JOXOJHOCTH (MHAH-
COBBIX Bekceslel. CpOYHBIX K€ MHCTPYMEHTOB, MO3BOJIIOIIMX HECKOJIBKO HUBEIMPOBATh AHHOE
BJIIMSIHUE U 3aX€IKUPOBATh CBOM MHBECTULIMU OT J€BaJbBAallMM B HACTOSILIUNA MOMEHT, K COXalle-
HUIO, HET.

Bropoii BaxkHbII (hakTOp, BAUAIOMUNA HA JOXOAHOCTH BEKCEIBHOTO PBHIHKA, - COCTOSIHUE PYyO-
JIEBOM JTUKBUIAHOCTH OTEUECTBEHHON 0AHKOBCKOM CHCTEMBI M BEJIMUMHA CBOOOHBIX CPEJCTB B HEH.
Jannblii pakrop cBsizaH ¢ nmpoBoauMOil LleHTpoOaHKOM N1eHEeKHO-KPEIUTHON MOJIUTUKOM, BBHITIIA-
tamu Ha peiHke ' KO/OD3, cTaBkaMu MexXOaHKOBCKOTO KPEIUTOBAHUS M MPUBJICUCHHS ICTIO3UTOB,

CE30HHBIMU KOJICOAHUSMU H PSIIOM IPYTUX COOBITHH.
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[Ipu mpounx paBHBIX YCIOBHUSX M30BITOYHAs PyOJjeBas JTUKBUIHOCTH, XapaKTEPU3YIOIASCS
YBEIIMYEHUEM CBOOOJHBIX OCTATKOB Ha cueTax OAHKOB M HU3KUMHU IPOICHTHBIMU CTaBKaMH Ha
MEKOaHKOBCKOM PBIHKE, CTUMYJIUPYET CIIPOC Ha ()MHAHCOBBIE BEKCENsI, HEXBATKa )K€ CPEJCTB IPO-
BOLIUPYET NMPOJAXKH BEKCEJEH I MOAJNEP/KAHUSA U BOCCTAHOBJICHHS INPUEMIIEMOTO YPOBHS JIHK-
BU/THOCTH.

B ycnoBusix 3KOHOMHYECKOW HECTAOWIBHOCTH (DaKTOp JHMKBUIHOCTU CTAHOBUTCS ONpene-
JSIOLIUM JUISl BEKCEIBHOIO PBIHKA.

B kpyr BompocoB s o6cyxaeHus Ha padodeit rpynne HAY®OP Bxoast npobiiemsl, Hau-
0oJiee OCTPO BOJIHYIOIIME ONEPATOPOB: pacyeT COOCTBEHHOTO KamuTasla sl MpodydyacTHUKOB, pa-
0OTarOIUX C BEKCENSIMH; MEpPHI 10 MOBBIIICHNUIO OE30MAaCHOCTH OIEpaluii; BOIPOCHI, CBSI3aHHBIE C
VCIIOJIHEHUEM CIENOK. AKTHBHM3aIMsA MHTepeca ACCOUAMU K BEKCEIbHOMY PBIHKY CBHAETEIBCT-
BYET O BO3PACTaHUU €T0 POJIH, U 3TO IOMAET Ha MOJIb3y OIEPATOPAM.

N3meHeHne CTpYKTypbl BEKCEIBHOIO PHIHKA U €r0 MOCTENEHHBIH NEPEX0]l K KPYIHOOITOBO-
CTH M CTaHJAPTU30BAHHOCTU INPHBIICKIM BHUMAaHHWE HE TOJIKO MPO(YYaCTHUKOB, HO M KPYIHBIX
KaCTOJUAJIbHBIX OaHKOB, KOTOPBIE PACCMATPUBAIOT BO3MOXHOCTH JIETIOHUPOBAHUS OCHOBHBIX 00b-
€MOB O00OpalalOIINXCsl BEKCETIEH B CBOMX JAEMO3UTAPHSIX. DTO BBIFOJHO HE TOJIBKO JAEMO3UTAPHSIM,
HO U BCEM YYaCTHHMKaM pPbIHKA.

VY omneparopoB CHMKAIOTCS PUCKH, CBSI3aHHBIE C JOKYMEHTapHOW (OpMoil Bekcelns, U TpaH-
3aKIIMOHHBIE N3JICPKKHU, HEOOXOAUMBIE JJIsl IPOBEPKU BEKCEJIEH, UX XPaHEHHs U y4eTa.

Jlns xommaHuii-BekcenenaTeneil 3Tu npoOsieMbl TakkKe aKTyalbHbl, TaK Kak M30aBISAIOT OT
HEOOXOIMMOCTH TIPOBEPKU OJIAHKOB BEKCEJIeH, HEMpPEephIBHOCTH LIETIOYKHA HMHIAOCCAMEHTOB U T.II
Kpome Toro, 3T0 AactT BO3MOXKHOCTh JICTIOHHPOBATH Cpazy 3HAUMUTENIbHbIE 0OBEMBI BEKCEJIEH, BbI-
IIyCKaeMBbIX B PaMKax IPUBJIEUEHHs] KOPIOPATUBHOIO (PUHAHCUPOBAHUS, U CHU3UT CTOMMOCTb 3a-
MMCTBOBaHMM, TaK Kak Takue 00e3/BHKEHHbIE BEKCeNsl OYAyT MOJIb30BaThCS OOJBIINM CIIPOCOM Y
OIIEpPaTOPOB POCCUICKOTO (PMHAHCOBOTO PHIHKA.

Taxum 00pa3oM, Ha BEKCEITHLHOM pBIHKE ceidac HaOII0AI0TCs Cepbe3Hble U3MEHEHUS B CTO-
POHY ero OoJblIel MPO3PAYHOCTH U OTKPBITOCTH, KOTOPBIE TO3BOJIAT €My YAEpKHUBATh JIUIUPYIO-

1IMe Mo3uIuy B (hruHAHCOBOM cucteMe Poccuu u Bripens.
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3.2. llepcnekmuesbl pa3zsumus 8eKCesIbHO20 pPbIHKa

be3ookymenmapnuwie eekcens.

B MunsK0oHOMpa3BUTHS TUIAHUPOBAIIM Pa3BUBATh KPATKOCPOUHBIE 3aUMCTBOBAHMSI YepPE3 BEK-
CENIbHBIA PBIHOK, JUIsl Y€r0 B CBOEM BapHaHTE 3aKOHONPOEKTa BBENIU MOHATHE "BEKcelb B (opme
3JIEKTPOHHOTO JOKyMeHTa". OJHaKO MHUHUCTEPCTBY HE YJalOCh COrJIacOBATh CBOM 3aKOHOMPOEKT
HU C OJTHUM U3 BEJIOMCTB, U OT €ro JaJIbHEeHIIel pa3paO0TKU pEeUIuif oTKa3aThes. Takum oOpa3om,
MWUHKOHOMPAa3BUTHSI OTKA3aJI0Ch OT COOCTBEHHON KOHIEMIMHU Pa3BUTHS PBIHKA KPAaTKOCPOUYHBIX
3aMMCTBOBAaHUM.

[To MHEHUIO pa3paOOTYMKOB MOMPABOK, MOSBICHNE HEOYMaXKHBIX BEKCEJIeH CTaj0 BO3MOXKHO
nocyie mpursATHs B stHBape 2002 roga 3akoHa "O0 snexTponHor nmudposoi noanucu" (DLII), B co-
0TBeTCTBHH ¢ KOTOpHIM DLII B 371eKTPOHHOM JTOKYMEHTE MpHU3HAeTCs "paBHO3HAYHON COOCTBEHHO-
PYYHOH MOANKCHU B TOKYMEHTE Ha OyMa)XHOM HOocHuTese".

Kpome Toro, 3akoHOIpPOEKT BBOAUT HOBBIH MHCTPYMEHT ()MHAHCOBOTO PhIHKA - KOMMEpUe-
ckue Oymaru. VX BBeieHHE HAIPSIMYIO CBSI3aHO C BO3MOYKHOCTBIO BBIITYCKa U OOpaIleHHs BEKCenen
B JJICKTPOHHOM BHJIe. B 3aKOHOMpPOEKTE CKa3aHo, YTO "KOMMEpPYECKHUMH Oymaramu MpH3HAIOTCS
BbIJIaBaeMbIC ISl TyOIMYHOTO MPUBIICUYEHUS B 3a€M JICHE)KHBIX CYMM, HE MOJUIEkKAIIUX TOCPETUCT-
pamu, oauH 1 0oJiee MePEeBOJHBIX MIIM MPOCTHIX BEKCENIEH ¢ OAMHAKOBBIMU PEKBU3UTAMH, HCKITIO-
yasi HAMMEHOBaHME MpaBoIpruoOpeTaTes .

Y4YacTHUKHM pBIHKA CUUTAIOT, YTO TAKHUM 00pa3oM MHHIKOHOMPA3BUTHS MBITATIOCH PEIIUTH
npobieMy, CBA3aHHYIO C OTCYTCTBHEM B Poccuy opraHm30BaHHOTO PhIHKA KPATKOCPOUHBIX TOJTO-
BBIX 00s13aTenbCTB. [IpuBIEKaTh JEHEXKHBIE CPENCTBA HA KOPOTKHH MEPUOJl MOXHO TOJIBKO B35B
KpeAuT B OaHKe WJIM BBIMYCTUB Bekcens. Ho KpeauTsl JOpOry, Mo3TOMY JAJisl TIOMOJIHEHUsS 000pOT-
HBIX CPEJICTB MPEANPUATHS Yallle BCET0 MCIOJIb3YIOT BEeKCeIbHbIE cXeMbl. [Ipu 3TOM, B OTIIMYHME OT
HYMHMCCHOHHBIX IIEHHBIX OyMar, BBITYCK KOTOPBIX CTPOTO PErYIUPYETCsl U KOHTPOJIUPYETCs, Bblaua
BeKkceel abCOMOTHO OECKOHTPOJIBHA.

OcnoBHoe 3ameuyanue OKIIb cocTosyio B TOM, 4TO ONMMCAaHHBIE B 3aKOHONPOEKTE BEKCEIA
"BCTymaroT B MpoTuBopeyne ¢ JKeHeBCKO KOHBEHITMEH, TaK KaK He MPOIKCaH MOPsI0K (pukcanuu
npas". B ogno Bpems ®KILIb nano paspemieHue Ha BBITYCK 0€3J0KYMEHTAPHBIX BEKCENIX HOBOCH-
Oupckoii obmaaMuHUCTpanuu. Bee 3aKOHYMIIOCH TeéM, 4TO 00JacTh 00BsABMIIA 1O Oe30KyMEHTap-
HBIM BEKCeJIsIM J1e(hoT.

HecmoTpst Ha MHUKMACHT, UAEs, Ha MOW B3IJISJl, OCTAETCS aKTyaJlbHOM.

B pamkax Acconuanum yuacTHUKOB BekcesbHOTo pelHKa (AYBEP) pazpadamuvieaemca npo-
eKm OpP2AHU306AHHO20 PLIHKA KOMMEPYECKUX Oymae, MPECTABISIONIEr0 cO00M odepeTHON FTar

OBOJJIIOIIMH BEKCCIIBbHOI'O PhIHKA.
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OcHoBHasl uzesl 3aKOHONPOEKTA 3aKJIFOYAETCsl B YCTAHOBJIEHUU 3aKOHOJATEIbHOM OCHOBBI,
HapsIy CO CIOXHMBIIMMHCSA M OPraHU30BAaHHOTO CErMEHTa PhIHKA BEKCeJel Ha OCHOBE J0OPOBOIb-
HOTO PAcKpbITUS HH(OpMALMU, MPU CTPOrOM COOIIOACHUHM HOPM MEXKAYHapOoJHBIX JKEeHEeBCKUX
KonBeHnuit 0 Bekcensx, NPUHIMIIOB CBOOOBI JOTOBOpa W CBOOOBI MEpeMeleHus] (PMHAHCOBBIX
cpencts Ha Teppuropun Pocculickoit denepanuu, 3alUThl IIPaB UHBECTOPOB IIPU HEAOIYCTUMOCTH
OTpaHUYEHUS MPaB YIACTHUKOB BEKCEIHHOI0 000pOTa.

B Hacrosimiee Bpems COXUJIach OCHOBA OPTaHM30BAHHOM YAaCTH PHIHKA B BUJE CYIIECTBYIO-
niero Je-gakTo phIHKA BEKcelle B KauecTBE KPATKOCPOUHBIX WHCTPYMEHTOB (DMHAHCHPOBAHUSA
00OpOTHBIX CPEACTB. B MeXIyHapOJHOM MpaKTHKE TaKhue KPaTKOCPOUHBIE (O OJHOTO roja) mepe-
BOJIHBIC HWJIM TIPOCTBIE BEKCENs, BbIIaBaeMble JUIsl MyOJMYHOTO MPUBJICYCHUS B3aliMBbl JEHEKHBIX
CyMM, IIyTE€M BBIJAYH OJHOTO BEKCEJNs WM JI000ro KOJIMYECTBA BEKCeNlel C OJMHAKOBBIMU PEKBH-
3UTaMHU, UMEHYIOTCA KOMMepueckuMu Oymaramu. [1o ToMy ke myTH pa3BUBaeTCs U poccHiicKas Je-
JIOBasl IPaKTHUKA.

Hensamu pa3paboTKH 3aKOHOTIPOEKTA SBIISIOTCS:

® yKperuieHne 0a3bl SKOHOMHUYECKOro pocTa B Poccuiickoit deneparuu myreM 00JIerdeHHs
Y YACLIEBIEHUS JI0CTyNa K KPaTKOCPOYHOMY KPEIUTY OpraHMU3alMil peaJbHOTO CEKTOpa SKOHOMMU-
KH;

e peann3anus HOpM 4acteil 2,3 crarbu 1 I'paxkganckoro xonekca P®, ycranaBmmBaromumx
MPUHLIMIIBI CBOOOJIBI JI0TOBOpa M CBOOOABI mepeMenieHus] (PMHAHCOBBIX CPEACTB Ha TEPPUTOPUU
Poccuiickoit denepanuu, HopM cT. 815, npeaycmaTpuBaroieii BO3MOKHOCTh BbIIAUX 3aEMIIIMKOM
IIPY [TOJIYYE€HUHU B3aliMbl IEHEXKHBIX CYMM BEKCEJIS;

e peanuzanus nonoxenui 1. 3.1.4. «JlebGropokpaTuzamnus SKOHOMUKH» [Iporpammel coru-
albHO - DKOHOMHYECKOro pasButus Poccuiickoil denepanny Ha CPEeIHECPOUYHYIO IMEPCIEKTUBY
(2002 - 2004 rompl), MpeAyCMATPUBAIOIINX CY)KCHHE cPep aIMHUHUCTPATUBHOTO PETYIHPOBAHMS,
JKECTKOE OrpaHUYECHHE BEJOMCTBEHHOI'O HOPMOTBOPYECTBA, MOANEPKKY (HOPMUPOBAHUS TpaKIaH-
CKO-TIPABOBBIX MHCTUTYTOB CAMOPETYJIMPOBAHMSI PBIHKA, COKpPAIEHHE aIMUHUCTPATUBHOTO BMElIa-
TENbCTBA B IPEANIPUHUMATENBCKYIO AESTEIBHOCTD.

OcHOBHBIMU 337Ja4aMU pa3pabOTKU 3aKOHOMPOEKTA SIBIISIFOTCSI:

® YCTaHOBJICHHE OCHOB PErYJIMPOBaHUS PbIHKA KOMMEpPYECKHX Oymar, B MOJIHON Mepe yuu-
THIBAIOIINX TpeOoBaHMs MeXayHapogHoro XKeneckoro EanHoo0pa3HOTro BEKCEIbHOIO 3aKOHA;

e 3aIKTa [PaB HHBECTOPOB Ha 3TOM CETMEHTE PhIHKA LIEHHBIX OyMar;

® BBITECHEHHE U3 000pOTa ACHEKHBIX CyppOTaToB.

[IpeameToM paBOBOTO PEryIMpOBaHUs 3aKOHOIIPOEKTA ABIISIFOTCS OTHOUIEHUS B CBSI3U C BbI-

Jadel KpaTKOCPOYHBIX (10 OJTHOTO Tofia) MEePEBOIHBIX UM MPOCTHIX BEKCENeH ¢ Lenblo MyOIuyHo-
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IO IIPUBJICUCHUS B3alMBbl JCHEKHBIX CyMM, ITyTE€M BBIJAa4l OJHOTO BEKCEJS MM JI000T0 KOJTUYECT-
Ba BEKCEJIEH C OAMHAKOBBIMU PEKBU3UTAMU

3aKOHONPOEKTOM OyIyT yCTaHaBJIMBAThCS MpaBa M OOS3aHHOCTH YYaCTHUKOB PBIHKA KOM-
MepYeCKHX Oymar — 3aeMILUKOB, MPO(EeCCHOHANBHBIX YYaCTHUKOB PbIHKA IIEHHBIX Oymar, MHBe-
CTOPOB, 10OPOBOJILHBIX OOBEANHEHUH YUaCTHUKOB PhIHKA.

st Toro uToOBI Bekcesb Mor obpamaTthcst Ha MMBB, T.e. paccmarpuBarbes Kak CTaHIapT-
HbIii UHCTpYMEeHT CeKiuu (POHI0BOrO pbIHKA, HEOOXOJUMBI HE TOJIBKO COOTBETCTBYIOILUE JEHCT-
BUS BeKcelenaTelns («3MUTEHTa» BEKCeJel) 0 MacCOBOMY BBIITYCKY «HAIEKHBIX» BEKCeJeH, yl0-
CTOBEPSIIOIIUX OJMHAKOBBIN 00BEM MpaB, HO U MpeIBaPSIONIEe TOMYCK K OUP)KeBOMY OOPAIICHHUIO B
Cekuun (pOHIOBOTO PHIHKA IOPUIMUYECKH KOPPEKTHOE «YCTPAHEHHE» MX BEKCENbHOU CIIEHU(PUKU U
IPUBEJICHUE UX B COOTBETCTBUE C TPEOOBAHUSAMMU, MPEIbABIAEMBIMU K CTAHJAPTHBIM UHCTPYMEH-
taMm CDP, a umeHHO:

e [opuIMYeckoe 00OCHOBaHME NMPHHLUMIHUAIBLHOW BO3MOXKHOCTH OOpallleHUs] BeKceled Ha
OpPraHU30BaHHOM PBIHKE;

e «mpeobpa3zoBaHME BeKcenei» Ha nepuoj oOpamenus Ha MMBDB B niennbie Oymar, ycio-
BUSL OOpAIIeHUs] KOTOPBIX CTAHOBSTCS aHAJOTHMYHBIMHU YCIIOBHSIM OOpamieHHs MpeabsIBUTEIbCKIX
[IEHHBIX Oymar (IyTeM NpocTaBJeHUs: OJaHKOBOTO HHIOCCAMEHTA);

® UMMOOMJIM3AIMs BEKCeIeH B AeN03UTapUU-XPaHUTEIIE;

e o0ecrieyeHne yuyeTa BEKCeJeH Ha MPUHIUIE OTKPHITOIO XpPaHEHUS B JCTO3UTApHON CHC-
TEME;

® OCYIICCTBJICHHE TIEpeIauu BEKCeNel (mepexo/aa mpaB COOCTBEHHOCTH Ha BEKCEsl) B JIETO-
3UTApPHOU CUCTEME U OTPAKEHUE ITOM Mepelayu IIyTeM OCYILECTBIICHU 3alIUCEH 110 CUeTaM JIEIo;

® OCYILIECTBIICHHE JCHEKHBIX PACUETOB 10 CHIEIKaM C BEKCEJIIMU B pyOIIsx;

® OCYIUIECTBJICHHE pa3MeUIeHUs (BblJauM) U MOTAIICHUs] BEKCelel (Iarexa Mo BEKCEsM)
3a pamkamu Cekuuu GonnoBoro peinka MMBB;

® IIPOXO0XKJEHHE BEKCEIIMHU IPOLENyphl JOMyCcKa K OOpaIleHUI0 B COOTBETCTBUU C MpaBH-
namu Cekuuu ¢pongoBoro peinka MMBB.

[TpeumyniecTBOM 1aHHOTO MPOEKTa MOXHO HA3BaTh CHUJICEHUE PUCKOG 6 DAHKOGCKOU CUC-
meme u cozoanue ¢ 6yoyuiem Mexanu3ma nepeyuema gexcese.

Bekcens Ha cTaHZAPTHBIX YCIOBHSIX MO3BOJIAIOT «CEKbIOPUTU3UPOBATHY OAHKOBCKHE CCYIIbI
KPYIMHEHIITUM POCCHICKMM KOMITaHUSM, IPUIATh UM JIMKBHIHOCTB, IPEBPATHTh B OOpaIlaioInecs
(uHAHCOBBIE MHCTPYMEHTHI, 00ECIIEUUTh CIIPABEUIMBOE IIEHOOOpa3oBaHKe Ha HUX. B 3Toil cBs3n
OyIyT CHUXEHBI PUCKU KPEIUTHBIX MOpTdeseii cucteMooOpa3yronux 0aHKOB, MOBBIIICHA UX (H-

HaHCOBAasi YCTOMYUBOCTb.
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C npyroii cTOPOHBI, MOSIBIEHUE OUPIKEBOTO PHIHKA BEKCEJIe Ha CTAaHIAPTHBIX YCIOBUSAX JIACT
BO3MOXHOCTh banky Poccuu, ecian oH mpUMeT 3TO pelieHne, anpoOdupoBaTh MEXaHU3M IepeydeTa
BEKCeJIell U COOTBETCTBEHHO pe(pUHAHCHPOBAHMSI KOMMEpPUYECKMX OAaHKOB JJi KPEIUTOBAHUS pe-
anbHOTO cektopa. [Ipu 3ToM cucTema sKCIepTU3bl U PACKPBITHS MHPOPMAIIUH 110 BEKCENSIM, CTaH-
JApTHOCTH YCIOBUM, 00€3/IBIKMBAHKUE BEKCeJe B OMP)KEBOW cHcTeME, JTUKBUIHOCTh PhIHKA U JIp.
(GOpMUPYIOT TIPEINOCHUTKH ISl TOTO, YTOOBI MEXAHU3M IepeydeTa BeKceleld MpruoOpen UCKII0YH-
TeIbHYI0 2 (PEKTUBHOCTD U O€30MTaCHOCTb.

O npeacTosieM pa3MeIlleHnH BhITYCKa, ero 00beMe U CPOKax PHIHOK OyJeT u3Bemarcs 3apa-
Hee, YTOOBI IMOKYIAaTEeNId MOTJIHM TUIAaHUPOBATh CBOM aKTHBHBIC U MMAacCUBHBIE omeparu. HomuHambl
BCEX BEKCeJIel OJMHAKOBBI, CPOKHM MOTAIIECHHs, KaK MPaBUIIO, TPUYPOUYCHBI K OJIMHAKOBBIM YHCIIAM.
JIis cCHUKEHUs M3/IepKeK MHKACCAIMK M TPaH3aKI[MOHHBIX PUCKOB BECh 00bEM BEKCEJIBHOIO 3aiima
4acTo JENOHUPYETCS B JEMO3UTAPUU M MIOCTAaBKa MEPBBIM MOKYMATENSIM IPOU3BOIUTCS MyTeM Oe3-
HAJIMYHOTO KJIMPHUHTa. B 3TOM OTHOLIEHUH PBIHOK Oyner 0ojiee OpraHM30BaHHBIM M O€30IaCHBIM,
BEChbMa CXO0KHMM C PBIHKOM KOMMEPUYECKHX Oymar, CyIlecTBYIOIIMM Ha 3anae.

Llenmpanuzoeannoe xpanenue gexcesneil ¢ 0eno3umapuax YupocTUT pacueThl U HECKOIbKO
00e30MacuT OnepaTopoB OT BO3MOKHBIX MOJIENOK, a C JIPYrod - 3TO YCIOXHHUT MPOLEAYpY HC-
II0JIb30BaHUs camMoro Bekcenst. K ToMy e MosBATCS pUCKH, CBA3aHHBIE C XPAaHEHUEM BEKCEIIEH, U,
KOHEYHO, MOSABSITCS KOMUCCHOHHBIE.

CrnenyommM NPEeUMYIIECTBOM JaHHOTO MPOEKTa SIBISCTCS HPEKpAujeHue UCKANCEHUIl 6
dopmuposanuu ccyonozo npoyenma Ha poccuiickom YUHAHCOBOM PbIHKe.

Co3nanue OUp)KEBOro pHIHKA BEKCeNeH Ha CTaHJApTHBIX YCIOBHSIX, KOTOpbIe OyayT obOpa-
IaThCs B TOW ke ToproBoii cucteme, 4yTo U 'KO/OD3, Ha CXOKUX YCIOBUSAX, TAET BO3MOXKHOCTh
dbopmupoBanus «pbiHKa-0au3Hea» s ['KO/OD3 mpu 6osee HU3KOM JOXOAHOCTH BEKCENCH, UTO
MO3BOJIUT, B CBOIO OYEPE/b, CHU3UThH OKUAAEMbIE YPOBHH JIOXOJAHOCTH Ha PHIHKE TOCYJapCTBEHHBIX
[ICHHBIX OyMar u, B KOHEYHOM CUETE, MOKET IIPUBECTHU K MPEKPAIICHUIO UCKaXXEHUH B (hopMuUpoBa-
HUH CCYJHOTO MPOIEHTA, COKPALICHUIO CTOUMOCTH 00CTY)KHBaHUSI BHYTPEHHETO TOCYIapCTBEHHO-
ro J0Jra.

Kpome Toro, B pamkax HammonanbHOH accoruanuu y4acTHUKOB (oHAoBoro peiHka (HAY-
®OP) neiictByer cuctema packpbitust nHGpopmanuu «COHAP», npepocrapinsionias B TOM 4ucie U
uHpopMalrio 00 oObeMax CIEIOK C HEAMUCCUOHHBIMU IIEHHBIMH OymMaraMu (BEKCEJSIMH), 3aKII0-
YaeMbIX MPOPECCHOHATbHBIMU YYACTHUKAMH PHIHKA.

CHUKeHNEe PUCKOB.

Bo-nepBbIx, OyAyT pe3Ko CHIKEHBI ONEPALlMOHHBIE PUCKH, a TAK)KE PUCKH YTPAThl, XUIICHUS,

NOOACIIKN BCKCGJ’IGﬁ, KOTOPBIC COCTABJIAIOT 3HAYUTCIIbHYIO YaCTh MMOTCPb HA BCKCCIIbHOM PBIHKC.
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Bo-BTOpBIX, B OUEHB CYIIECTBEHHON Mepe OyAyT CHUKEHBI PUCK JIMKBUIAHOCTU U KPEIUTHBIN
PUCK, 3HaYCHHS] KOTOPHIX HAa BHEOMPIKEBOM PBHIHKE CEWuac, B YCIOBUSX MOJIHOTO OTCYTCTBHUS CHUC-
TE€MBbl PACKPBITHUS UHQOPMAIMK O BEKCENSX, MPH YIUYHOM, IO CYTH, XapaKTepe PbIHKA CIUIIKOM
BbICOKH. BHyTpHu pacueTHOll manarel Oupku OyneT JUKBUIMPOBAH PHUCK IEpeBOJia JEHEKHBIX
CPEICTB, KOTOPBIN MPHU OYEHBb BHICOKOH J0JIe MPOOIEMHBIX OAHKOB B CTPaHE SIBIISIETCS YPEe3MEPHBIM
BO BHEOHMPIKEBOM 0OpaIlleHUH BEKCEJICH.

U, nakonern, 6onee crtporas QopmManuzamnus OTHOIICHWH, MPHUCYIIas OUPKEBOMY PBHIHKY,
CTaHJapTHOCTh MHCTPYMEHTOB, TEXHOJIOTHI U CBA3aHHBIX C HUMHU IOPUAWYECKUX MPOLEAYp, HAIH-
YUEe OPraHOB U MPAKTUKH Pa3pelieHus CIIOPOB B 3HAUUTEIIbHOW MEpe CHUMYT IOPUANYECKUN PUCK,
NPUCYLIHHA B OYeHb OOJIBIION Mepe Jr000ii ornepannu ¢ BHEOMPKEBBIM BEeKceleM (Harmpumep, I0pH-
JTUYECKHUI pUCK MPU3HAHMS BEKCENsl HeEeHCTBUTENbHBIM MIPU HAPYLIEHUSX B €ro opopMIICHUH H,
KaK CIIeICTBHE, 3aTPYJHEHHS BO B3bICKAHUH BEKCEIIbHOI CyMMBI).

C yderom pemnieHus 00 OpraHu3aIuy IEPBUYHOTO pa3MelnieHus Bekceneir BHe MMBB Tem He
MeHee HEOOXOIUMO OIMPEEUTHCS C BOIPOCOM IOPUANYECKOI0 CTaTyca MEPBOrO BEKCeleaepKaTe-
751 (BEeKcenenepxKaTeNeil), yduTbiBasi TO 0OCTOSATEIHCTBO, YTO TEPBBIM BEKCeeaepk aTesib OyeT
BBICTABJISITh BBIJJAHHBIE BEKcesenarenemM Bekcens Ha topru Ha MMBB. CnengoBaTenbHo, nepBbId
BEKCeJeIepKaTelNb IS pealu3allii CBOETO MpaBa BBICTABIATH BEKCENSl HA TOPTU JOJDKEH OBITH (C
yueToM TpeboBanmii mpasui Cekiun GonmoBoro peika (COP)):

® [OPUIUYECKHUM JIUIOM;

e mnpodeccHOHATBFHBIM yYaCTHUKOM PBIHKA IIEHHBIX Oymar, umeromum junensuto OKIb
Poccun Ha ocymiecTBieHHEe OPOKEPCKONM WM AWIEPCKOU JEeSTEbHOCTH, TTOCKOIBKY y4acTBOBATh B
ToproBie BekcenssmMu Ha MMBB B cootBeTcTBUM ¢ TpeOoBaHUsIMU 3aKkoHA «O pBIHKE IIEHHBIX OY-
Mmar» u [IpaBun MMBbB moryt Tonbko unensr COP, sBustomuecs: mpodeccuoHaTIbHBIMU YIaCTHH-
KaMHU pPbIHKA [IEHHBIX OyMmar;

e uneHoMm COP.

OpnHaKo MOXHO MPEAIOJIOKHUTh, YTO TIEPBBIH BEKCeNeAepKaTellb B CHITY OMPECICHHBIX 00-
CTOSATENBCTB HE 00Ja/IaeT yKa3aHHBIMU BhIIIE TIpU3HAKaMu. /{711 TOro 4To0bl 00ECeUYnTh BHICTAB-
JeHue Bekcenel Ha Topru Ha MMBB, nepBomy BekceneneprkaTento He0OXOAMMO BBICTYNATh KIIH-
eHTOM Kakoro-imnb6o wiena COP, KOTOpHIi 0 JOTOBOPY C HUM U OCYIIIECTBHJI BBICTABJICHHE BEKCe-
JIel Ha TOPrU.

OueBuaHo, uro HU MMBDB, HU Kakas-1100 WHas OpraHu3anus He BIPaBE YCTAHOBUTH 3alpeT
Ha IpuoOpeTeHne Bekcene pU3ndecKuMH JIMIaMU, OJIHAKO MPEAICTaBISETCs, UTO MPU pealin3alui,
1o KpalHel Mepe, MIOTHOTO MPOEKTa 3amycka BEeKCeJIed HEOOXOAUMO MPEANPHHATH ONpeIeIcH-

HBIC JIEUCTBUS IS MCKIIOYCHHS] BO3MOXKHOCTH MPHOOpPETEHUs BeKcelel (PU3NYeCKUMH JTHIIAMU
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(HampuMep, IO BO3MOXKHOCTH, ITyTEM COOTBETCTBYIOLINX pa3bsicHeHHH wieHam CDP o xenarensb-
HOCTH NPHOOPETEHHS BEKCENIeH TOIBKO UX KIMEHTAMH - IOPUIMUECKUMH JTUIIAMH).

Bce 3t QaxThl CBUETENBCTBYIOT O 00Jiee CEpbe3HOM OTHOUIEHHH K BEKCEIbHOMY PHIHKY Kak
CO CTOPOHBI MOTEHIHMAIBHBIX 3a€MIIUKOB, 3aMHTEPECOBAHHBIX B MOJYYEHHUH JEHIEBBIX PECYPCOB,
TaK U CO CTOPOHBI MPO(PECCHOHANTBHBIX YYACTHUKOB PBHIHKA IIEHHBIX OyMar, 3aMHTEPECOBAHHBIX B
TUBepcUUKAMK OM3Heca M pacIIUpEeHUH TOXOTHON 0a3bl 3a CYET ONepanuii C BEKCEISIMH.

Jloxoonocms Oyner onpenensTbesi SKOHOMHUYeCKUMHU (akTopamu. OAuH U3 Hambojee Bax-
HBIX SKOHOMHUYECKHUX (haKTOPOB - 3TO 00BEM PYyOICBOM JIUKBUIHOCTH OTCUYECTBEHHONW OAHKOBCKOM
cucrteMbl. lHOT1A 3TH (DaKkTOpBI IEHCTBYIOT B OJJHOM HalpaBJIEHUH, MHOTJAa B MPOTHUBOdA3e, U, B
3aBHCHUMOCTH OT TOTO, KaKasi TEHACHLUS CHIIbHEH, N3MEHSIOTCS U JT0XOIHOCTU (PMHAHCOBBIX BEKCE-
JeH.

Bnusinue yckopenust (WM 3aMeasieHus) AeBalbBallud HAIIMOHAJIBHON BaJlOTHI Ha JOXOJIHO-
CTH pYOJIEBBIX JOJTOBBIX MHCTPYMEHTOB C (DUKCHPOBAHHOW JOXOAHOCTBIO JOBOJILHO OJHO3HAYHO:
CKOJIb-HUOY/Ib AITUTEIHHOE MaJIeHUe Kypca pyOIIst CHUXKAeT MPUBICKATEIbHOCTh ONEpaluii ¢ BEKCe-
JSIMH ¥ TIPOBOLIMPYET OTTOK CPEICTB C PbIHKA. YKPEIUICHHE HAIMOHAJIBbHOM BaIIOTHI, HAIIPOTHB,
CTUMYJIMPYET NPUTOK CPEJCTB U NMAJEHUE JOXOTHOCTEN.

Ocnabnenne pyosns o3HadaeT (GAKTUYECKOE CHUKCHHE PeallbHOM TOXOMHOCTH MHBECTUIIMN B
py0JieBbIe OJTOBbIE HHCTPYMEHTBI, POCT XK€ Kypca 03HA4aeT POCT BATIOTHON JOXOIHOCTH (pUHAH-
COBBIX Bekcesled. CpOUHBIX K€ MHCTPYMEHTOB, MO3BOJSIOIINX HECKOJIBKO HUBEIUPOBATH JAHHOE
BIIMSHUE U 3aX€KUPOBATh CBOM MHBECTHULMHU OT JICBAJIbBAIIMU B HACTOSIIMI MOMEHT, K COXaJle-
HUIO, HET.

Bropoii BaxxHBIN (QakTOp, BIUSIONIMNA Ha TOXOJHOCTH BEKCEIBHOTO PhIHKA, - COCTOSIHHE PyO-
JIEBOYM JTUKBUAHOCTH OTEYECTBEHHON 0AHKOBCKOM CHCTEMBI M BEJIMUMHA CBOOOHBIX CPEJCTB B HEH.
Janusbrii ¢akTop cBs3aH ¢ npoBoauMon LleHTpoOaHKOM JeHEKHO-KPEAUTHON MOTUTHKOM, BBITLIA-
tamu Ha peiHke [ KO/O®D3, craBkamu MexXOaHKOBCKOTO KPEIUTOBAHMS M MPUBJICYCHHS JICTIO3UTOB,
CE30HHBIMU KOJICOAHUSMU H PSIIOM IPYTUX COOBITHH.

[Tpu mpouyux paBHBIX YCIOBUSX H30bITOYHAs pyOJeBas JMKBUIHOCTH, XapaKTEPHU3YIOLIAsCsS
yBEJIMYEHUEM CBOOOJHBIX OCTAaTKOB Ha cYeTax OAHKOB M HU3KMUMH IPOIEHTHHIMU CTaBKaMM Ha
MEKOaHKOBCKOM PBIHKE, CTUMYJIHUPYET CIIPOC Ha (PMHAHCOBBIE BEKCENsI, HEXBATKa K€ CPEJCTB IPO-
BOLIUPYET MPOJAXKH BEKCEJEH I MOAJAEP)KAHUS U BOCCTAHOBJIEHUS NPUEMIIEMOTO YPOBHS JIHK-
BUJTHOCTH.

B ycnoBusix 3KOHOMHUYECKOW HECTaOMIBHOCTH (PAKTOp JIMKBHUIHOCTH CTAaHOBHUTCS OIpeie-
JISIOLIUM ISl BEKCEIBHOIO PBIHKA.

JIOTIOIHUTENBHYIO CTUMYJIUPYIOLIYIO POJIb B Pa3BUTHH BEKCEIBHOTO PBIHKA CBIPAJ BBIITYCK B

oOpalieHne KOPIOPaTUBHBIX OOJUralii KPYMHEHITNX pOCCUHCKUX KOopropaiuii. Jleno B ToM, 4To
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BBIITYCK OOJIMTallMidi W BBIBOJ Ha OTKPBITBHIN PHIHOK MOOYANI SMUTEHTOB CEPbE3HO BUIAOU3MEHHTH
CBOHU BEKCEJbHbIE IPOrPaMMBbl U OTBECTH MM 00Jiee 3HAUYUTEIBHYIO POJIb B (POPMUPOBAHUN UMUK
NEPBOKJIACCHBIX 3a€MIIKOB.

B Tedyenue nnuTeNnbHOrO BPEMEHU POCCHUICKUN BEKCENIbHBIN PHIHOK MPEICTABISAI JBA Mpak-
TUYECKU HE CBSI3aHHBIX MEXIY c000il cermeHTa; (PUHAHCOBBIX BEKCelei, CBOEBPEMEHHO Moraliae-
MBIX JICHbIaMH, U TaK Ha3bIBa€MbIX KOPIIOPATUBHBIX TOBAPHBIX BEKCEJICH, MOTaIllaeMbIX TOBAPHBIMU
IIOCTaBKaMH U PEJOCTaBICHUEM YCIIYT.

B ckopom BpeMeHH OyayT HOSBIATHCS HOBbIE HHTEPECHBIE PYOJIEBbIE HHCTPYMEHTHI - aKLUH,
KOPIIOPATUBHBIE OOJIMTaIlu, B TOM 4ucie O0aHKOBCKHEe, MOxkeT ObITh, I KO. C Touku 3peHus mnpu-
MEHEHHUs BeKcellel B X03IUCTBEHHOM 000poTe phIHOK OyaeT pa3BuBaTbcs. Ha Mot B3I, OCHOB-
HBIM KpUTEpUEM (POPMHUPOBAHUS JOXOIHOCTU BEKCENEH SABISETCA CUTYaIUs Ha IEHE)KHOM PBIHKE U
caM pBIHOK B TOM BHJI€, KaK OH ecTb. C y4eToM TOro, YTO PHIHOK HEOJHOPOJECH U JOCTATOYHO BOJIa-
TWJIEH, - pa3Hula ¢ uHbmauueil B +/- 3% ocranercsa. Ceiiuac noxonHocts Bekceneir OAO «I'a3-
IpOM» ymaja Mo CPaBHEHHIO ¢ KOHIIOM Ipouuioro roja Ha 8-10% B 3aBUCHMOCTH OT CPOKOB TOTa-
meHus. ['a3npoM N3BICKUBAET pecypehl OoJiee IEHIEBbIE PECYPCHI.

Kak cnencrBue, nomns Bekcenel Jpyrux SMUTEHTOB, B OCHOBHOM OaHKOB HauMHAET YBEJIUYH-
Baerca. Hampumep, Bekcens Anbda-6anka, POCBAHKa, [IpomdkcumOanka HaYMHAIOT 3aHUMATh
CBOIO HUIILY Ha PbIHKE, T.€. TOSBISIOTCS HOBBIE I0CTaTOYHO HaJIe)KHbIC U MHTEPECHBIE OyMaru.

Bekcens HekpynHbIX 0aHKOB U CPEAHHUX KOMIIAHUH B OCHOBHOM IOKYMNAlOT OaHKH, CTPaxOBbIE
KOMITAHWHU, UHBECTHIIMOHHBIE KOMIIAHUH, Yy KOTOPHIX €CThb COOTBETCTBYIOLIME JMMHUTHI, IOITOMY
MacCOBOTO X0XJIEHUS] OHU UMETh He OynyT. Tak mpoucxoauT u3-3a TOTo, YTO U Y TaKUX OAHKOB, U y
KOMITaHU# MO0 BOBCE HET KPEAUTHOM UCTOPUH, THOO MX (PUHAHCOBOE COCTOSHUE HE COOTBETCTBY-

€T TEM BbICOKHM Tpe6OBaHI/I$IM, KOTOPBIC MPEABABIAIOTCA K 3aCMIINKY.

94



3aknJveHue.

Y4uuThIBas aHaIU3 CTPYKTYPHI U COCTOSTHHE BEKCEILHOTO PhIHKA, MOXKHO CKa3aTh, YTO OH SIB-
JISIETCS YacThI0 O0s1ee oOmMpHOro (PMHAHCOBOTO PHIHKA M UIMEET OOJIBIIIOE 3HAUECHUE B XO35HCTBEH-
HOM JKW3HM CTpaHbl. BEeKCEeNbHBIA PBHIHOK Mpeiaraet OOJbIION BHIOOP MHCTPYMEHTOB IJIsi MHBE-
CTHLIMOHHBIX M PACUETHBIX OINEpaLui, SABISASACH MPUBIEKATEIBHBIM Ui CYyObEKTOB Pa3IMYHBIX 00-
nacreil OuzHeca. ['paMOTHOE HMCHOIB30BAHUE WHCTPYMEHTOB HTOTO PHIHKA IOMOKET PEHIUThH IMpPO-
0JIeMBl, CTOSIIIIME TIepe]] MHBECTOPOM, M IPUHECTH €MY TOTIOTHUTENIbHYIO PUOBLIb.

bnarogapsi ynydilleHHI0 SKOHOMUYECKUX MOKa3aTesleld B CTpaHe, CHMXKEHUIO MOJUTHUYECKHUX
PHUCKOB M TPAaMOTHOM MOJUTHKE KOMMEPUECKUX OAHKOB BEKCEIbHOMY PBHIHKY IO-TIPEKHEMY YAaeT-
sl yepKUBATh JUIUPYIOIIKE TO3UINU Ha POHAOBOM phIHKE. J(ehUIUT TUKBUAHBIX HHCTPYMEHTOB
JUISL BJIOXKEHHUSI CBOOOHBIX JEHEKHBIX CPEJCTB JeNIaeT PhIHOK (DMHAHCOBBIX BEKCelNel MpHUBIeKa-
TEJIbHBIM JJIs1 Bce OOJIBILEro Kpyra HHBECTOPOB.

OcHoBHas 3a/1a4a OaHKOB MPHU OCYIIECTBICHUU BEKCEIbHBIX ONepalnuil COCTOUT B obecreue-
HUHM ONTHUMAJIbHOTO COOTHOIICHHS MEXY JTUKBUIHOCTBIO M IOXOIHOCTBIO OPT(QEs BEKcesel npu
BBEIOPAaHHOM YPOBHE PHUCKA.

CTOUT OTMETUTH, B MOCIEAHEE BPEMsI PHIHOK BEKCEJIeH CTPEMUTENbHO PacCiIauBaeTCs U Kap-
JUHATIBHO MEHseTcsl. BO3MOXXHOCTD pa3MelleHHs] KOPIOPATUBHBIX OOJIMTalliii UM HMCIIOJIb30BaHHUE
JPYTrUX HMBUIM30BAHHBIX CIIOCOOOB MPHBIICUEHUS CPEJCTB CEPHE3HO U3MEHWIH B3TJISABI IPEIpH-
ATUN Ha BEKCEJIbHbIE MPOTpaMMbl KOMMEpUECKUX 0aHKOB. BobIIMHCTBO OAaHKOB 3aMHTEPECOBAHBI B
pacIIMpeHuy CBOEro OM3Heca U ynopsA0YMBaIOT oOpallleHue U MOoralieHue CBOMX BeKcesei, npu-
JlaBasi BEKCEIbHBIM IPOrpaMMaM YepThl OOIUTallMOHHBIX 3aMOB.

PaccmarpuBasi BEKCENbHYIO MPAKTUKY KOMMEpUYECKUX OaHKOB, HEOOXOIUMO BBLICIHUTDH IPO-
OJeMBl, CYIIECTBEHHO OCJIOXHSIOIME paboTy OaHKa Ha JaHHOM CETMEHTE PbIHKA I[CHHBIX Oymar.
310 oTCyTCTBHE O0OOUICHHBIX U YHU(PHUIIMPOBAHHBIX HHCTPYKIUN U MOJIOKEHUH MO MPaKTUKE BEK-
CEJIBHOTO 00palieHusi, OTCYTCTBHE OOIIETPUHATON TEXHOIOIMH COBEPIICHHSI ONepauil ¢ BeKces-
MU, Tpo0sieMa BHYTPEHHETO U JIETIO3UTAPHOTO Y4eTa, U TPYAHOJIOCTYITHOCTh U HEOIEepPaTUBHOCTD
UH(pOPMALINK, Kacarolleiics mepeuHsl HaXOAAIMXCcsl B oOpalleHn BeKcesel, (pakToB morepu, Xu-
HIeHUsI, UH(QOPMALIMK 110 TPOTECTOBAHHBIM BEKCEJSIM; OTCYTCTBUE MPOLECCYaTIbHO CTPOrOro U CKO-
pOro mopsiika B3bICKaHH 110 IPOTECTOBAHHBIM BEKCEJISIM.

Bce 310 criocobcTByeT MOBBIIEHUIO 3()()EKTUBHOCTH JESITEIBHOCTH KOMMEPUYECKUX OaHKOB
Ha BEKCEJIbHOM PBhIHKE MTOCPEICTBOM ONTUMH3AIMH BHYTPEHHUX OM3HEC-TIPOIIECCOB:

1) aBTOMaTH3aIus MPOIECCOB

2) onTUMHU3AIUS TTPOLIECCOB:

® peopraHu3ainus CTPyKTYpBbI:
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YacTtuyHas epeopUeHTAIMs METOI0B IMMOCTPOSHUS OPTaHU3AI[MIOHHON CTPYKTYPHI OT
(YHKIIMOHATBHOTO TOX0/a (M0 BHUAM OCYIIECTBIISIEMBIX OIMEpaIuii) K MpoayKTo-
BOMY No1x0y (1o Bu1aM (pTHAHCOBBIX MTPOTYKTOB)
e ycwieHHe (YKperieHne) B3auMOJCHCTBII MEXTy TIOJIpa3e/ieHUsIMHU, YIaCTBYIOIIIMH B
nporecce
® CHIDKEHUE CE0ECTOMMOCTH BBITIOIHSAEMBIX OTIepaIuit
e yIydllleHHE KayecTBa 00CIIy)KMBaHHsI KIIMEHTOB
e BHeapeHHe, pa3paboTKa H/WIN yCOBEPILIEHCTBOBAHUE CXEM HCIIOIb30BAaHUS BEKCEIICH:
Pa3paboTka mepcoHaNbHBIX CXEM HCIOJIb30BaHUSI BEKCENleH KIMEHTOB B TOBAapHO-
JIEHEKHOM 000pOTE.
3) ynay4lieHne KauecTBa YIPaBJICHUS B paMKaX pacCMaTpUBaEMbIX MPOIECCOB
AHanu3 omnepaiuii KOMMEpPUYeCKHX OAaHKOB Ha BEKCEIILHOM PBIHKE MOKAa3aJl, YTO JIOJIS MHBE-
CTUIIMN B BEKCEJs B 00IIEl cymMMe aKTHBOB OAHKOB B CpelHEM cocTaBisieT 5%-6%, a mo pasznuy-
HbIM OaHkaM Kosiebnercs oT 1% no 7%. Ilpu sTom 3HaunTenbHas yacthb (60%-70%) B 00mieit cym-
M€ YYTEHHBIX BEKcellel MPUHAUIeKUT KOPHOpaTUBHBIM BekcensiM. CyMMa BIIOKEHUN B BEKCENS y
KpYIHEHIMX GaHKOB M3 Toja B roJ pacTeT. YTo KacaeTcs MacCUBHBIX ONepariii 6aHKOB ¢ BEKce-
JSIMU, TO JIOJISE CPEJICTB, MPUBICUYCHHBIX yTEM BBIJAYH BEKCelled, B 00IIel CyMMe TacCUBOB OaH-
koB P® Haunnas ¢ 1999 r. ¢ kaXapIM TOJIOM yBEJIMUMUBAETCA B cpeaHeM Ha 1%.
be3ycin0BHO, BaKHBIM IIaroM Ha MYTH Pa3BUTHS BEKCEIbHOTO PHIHKA SABIISETCS:
1) Hoeviumenue npo3paunocmu eexkcenvbHozo puinka. Beoo ¢ ghunancoewtii 06opom unoex-
C08 6€KCeIbHO20 PbIHKA TIO3BOIUT MHBECTOPAM MPUHUMATH 00Jiee 0OOCHOBaHHBIC PELICHUS H TI0-
Jy4aTh JOTIOJHUTEIBHYIO TPUOBLIL, a HHPOPMAIIMOHHO-aHATUTHYECKUM areHTCTBaM UMETh 0000-
HICHHYIO XapaKTePUCTUKY BEKCEJIbHOTO PhIHKA, HHTETPAJIbHO OTOOPaXKaIoUIyI0 €ro COCTOSHUE.
WHaeKkchl BEKCEIBHOTO PhIHKA (BEKCETbHBIC MHICKCHI) MO3BOJIST PEITUTh CISAYIOIIHIE 3a1a4H:
e OmnpeaenuTs CPeTHEB3BEIICHHYIO JOXOIHOCTh K MOTAICHUIO BEKCEILHOTO PhIHKA Ha pa3-
JUYHBIE CPOKH, YTO MO3BOJIMT BBISICHUTH MOTEHIMAIBHBIN T0XO/, KOTOPHIA MOJXYYUT WUH-
BECTOp B CIIy4ae OCYIIECTBIICHUS BIOKEHUHN Ha BEKCEIIbHOM pPHIHKE.
e (CpaBHUTH CpEHUE JOXOJIHOCTHU BEKCEIIHHOTO PhIHKA C IOXOJHOCTSAMU B IPYTUX CEKTOpPax
(UHAHCOBOTO PHIHKA U ONPEACTUTh HHBECTULIMOHHBIE TPUOPUTETHI.
e  Ornenuth 3¢(HEKTUBHOCTH YIpaBieHUs mopTderaeM (UHAHCOBBIX aKTHMBOB U CPABHUTH C
JIOXOJIHOCTSIMHM BEKCEJIBHOTO PhIHKA HA aHAJIOTUYHbBIE CPOKHU.
2) Ilpunamue npozpammsl Accoyuayuu y4acmHuKo8 eKceibHo2o pvihka «BpImyck Bekce-
JIeil Ha CTAaHAAPTHBIX YCIOBUSAX», KOTOpasi TIO3BOJIUT:
® MPEANPUATHIO-BEKCENIEAATENI0 BBITYCKATh CEPUI0 BEKCENIEH M PErHCTPUPOBATH BBITYCK B

AVYBePe;
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®  acCOIMAIMU MPOBEPSTHh BEKCEN Ha COOTBETCTBHE BEKCEIbHOMY 3aKOHOJATEIBCTBY U J10-

MyCKaTh X K OOpaIIeHUIO;

® 3areM BBINYCK BekceseH (T.e. uX OJaHKM) MMOMeNaTh B JACTIO3UTAPH, MOJHOCTHIO OTBE-
YalOIU yCIOBUSAM HAJEKHOCTH, U, IO CYTH, MPEBpAIlaloONINi B Oe3HATUYHbIe OyMard,
KOTOpPbIE MOTYT 00paiaTbcsi Ha OUPKEBBIX U BHEOUPIKEBBIX TOPTOBBIX IUIOMIAIKAX;

® BBIBOAMUTH BEKCENs B OMPKEBOM 00OPOT, UTO MO3BOJIUT PEIIUTh MHOTHE MPOOJIEMBI, TIpU-
CyIIHE 3TOMY CETMEHTY, U INPEXKIe BCEro 0OECHEUUT TapaHTHIO HCIOIHEHHS CAETOK U
MOJIJTMHHOCTh BEKCeNel, UTO CaMbIM MOJIOKUTEIBHBIM 00pa30M CKaXKETCsl Ha YPOBHE JIUK-
BUJTHOCTHU U MPUBJIEYET K HEMY HOBBIX YYACTHHKOB;

e JaHHas MporpamMma OOECIEeYUT CHIKEHHE TPAH3aKIMOHHBIX U3JEPHKEK, 4TO B HAWOOIb-
IIei Mepe OTBEYaeT 3apocaM HHBECTOPOB.

Brimyck Bekcesneil Ha CTaHAAPTHBIX YCIOBHSIX MPEJCTAaBIIsCT HHTEPEC TEM, YTO MO3BOJIUT YII-
POCTUTH KakK MpoIiecc 0OpalieHusi BeKCeslel, 4To, B MEPBYI0 Ouepe/lb CKaXKETCsl Ha ero MpuBJIeKa-
TEIbHOCTH JJI ”THBECTOPOB.

3) Baxneiimeli nmpoOieMoit SBISETCS 3alllTa MpPaB MHBECTOPOB HA 3TOM CETrMEHTE PBIHKA
IEHHBIX OyMar. B cuily MexnyHapoJHOTrO cTaTyca BEKCEIbHOI0 3aKOHA, BO3MOXKHOCTH TOCYIapCT-
Ba B OTON oOnactu orpaHuueHbl. OQHAKO CylIecTBYeT penieHue - Co3oanue cmanoapmuoil gop-
Mbl UHBECHUUUOHHO20 MEMOPAHOYMA, 3aKITIOYAIOIIEECs] B PaCKPhITUA MHPOPMAIIUN B paMKax ca-
MOpPETYJIUPOBaHUS PHIHKA, YTO MO3BOJIUT MHBECTOPY OLICHUBATh KpeAUTHbIE pUcKU. OHa OyaeT Ho-
CUTh PEKOMEHJATENbHBIM XapakTep. JJOKyMEHT yCTaHaBIMBAET eIMHBINA (opMaT JaHHBIX, MPEIOC-
TaBJIIEMBIX YYaCTHHKAM BEKCEJIHHOTO PBIHKA M MOTEHIMAJbHBIM MHBecTopaM. llpeamosnaraercs,
YTO TI0JIE3HOU OyIeT nH(pOopMaus 0 CTPYKTYpe COOCTBEHHUKOB aKIIMOHEPHOTO OO0IIeCTBa, ero Gu-
HAHCOBBIX MOKa3aTeNsAX, IUIaHAX Pa3BUTH U MapaMeTpax BEKCEIbHOM MporpaMMal.

4) Co30anue opzanu306aHH020 8HEOUPICEE020 PHIHKA 6eKcenell, B TOM UYUCIe KOMMepUe-
ckux Oymar. C sroif nensto AYBEP na 6a3e Texunueckoro nmaptaepa — MMBbB — Buenpser Un-
(bopMalMOHHYIO BEKCEIbHYIO CHUCTEMY, MPEICTABISAIONIYI0 COOOW COBOKYMHOCTH MpPaBWJI U CTaH-
JApTOB, MPOrPaMMHO-AINIAPATHON YacTH, 00eCreynBarOIMX BO3MOXKHOCTh MOJAEpXKaHUs, XpaHe-
HUs, 00pabOTKH M PACKpBITUS MH(OpMAIMK, HeoOXonuMon ast coBepuieHus caenok Bue MBC.
WNndopmanmonHas BekcenbHas CHCTeMa NMPU3BaHa CHU3UTH KPEIUTHBIE PUCKH U TPAaH3aKIIMOHHbIE
U3JIEP’)KKH YYaCTHUKOB PhIHKA Ha OCHOBE MOCTOSIHHOTO PacKphITHs MH(OpManuu, oTdopa U Kiac-
cupukanuy Kak Oymar, Tak ¥ Y4aCTHUKOB pbhlHKa. KOTHpysl cBou Bekcensl Ha KpymHeuiei oupxe
CTpaHbl B COOTBETCTBUHU cO cTaHAapTamMu AYBEP, 3aeMIMKN yKpemsitoT CBOIO U3BECTHOCTb U pe-
MyTaIHIo, JEMOHCTPUPYSI CBOIO KPEIUTOCTIOCOOHOCTh U TEM CaMbIM YCIIEBIISS KPEAUT.

B nenom xorenock Obl OTMETUTH, YTO BEKCEIbHBINH PHIHOK UMEET CEphE3HbIE MPEANOCHIIKU K

Pa3BUTHIO, 00BEMBI 3aMMCTBOBAHUN MPOJUKTOBAHBI IKOHOMUYECKOM 11€J1€CO00Pa3HOCThIO, B TOXKE
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BpEeMsI BEKCEJIbHBIE 3aIMCTBOBAHHUS - MMOTCHIIMAIBLHO 0OJiee NEIIeBhI HCTOYHUK JIEHEKHBIX PECYp-
COB I10 CPaBHEHUIO ¢ OAHKOBCKUMU KPEAUTAMHU.

Hanuuue HepeleHHbIX KIIFOYEBBIX BOIIPOCOB U MPOTUBOPEUUI MPENSATCTBYET BBIXOY Kpeau-
TOCTIOCOOHBIX OpraHu3aluii Ha TOJTOBOM PHIHOK U Pa3BUTHIO JOCTYIHOTO KPaTKOCPOYHOTO KpeIu-

Ta - OAHOTO U3 BAXXHEUIINX YCIOBUA 3KOHOMUYECKOTO POCTA.
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Cnucok ucnonb3yemMoun nutepaTypbl

Hopmam UGHbIE AKmbl

l.

10.

11.

12.

13.

14.

15.

16.

17.

JKeneBckasi KOHBEHIIMS, yCTaHABIHMBAIONMass EMMHOOOpa3HBIM 3aKOH O TIEPEBOJIHOM M IPO-
ctoM Bekcerne Ne358 ot 7 nrons 1930 rona

JKeneBckasi KOHBEHIIMS, UMEIOIIAsl LIEJbI0 Pa3peIICeHNE HEKOTOPBIX KOJUIM3MM 3aKOHOB O
MEePEBOJIHBIX U MPOCTHIX Bekcessix Ne359 ot 7 utons 1930 roma

’KeneBckasi KOHBEHIUS 0 TepOOBOM cOOpE B OTHOLIEHUH MEPEBOAHBIX U MPOCTHIX BEKcesel
Ne360 ot 7 utons 1930 roga

I'paxmanckuii konexke PO (vactu [ u II) ot 15.04.99r.

®enepanbublii 3akoH PO «O nepeBoaHoM u nipoctoM Bekcese» Ne 48-D3 ot 11 mapra 1997
T.

®enepanbublil 3akoH PO «O peiake nieHHbIx Oymar» Ne 39-D3 ot 22 anpenst 1996 r.
Wnctpykuus b PO «O nopsnake perynupoBanus aesrenbHocTd 6aHkoB» Ne 1 o1 1 okTs0-
pa 1997 r.

HNuctpykius L{b PO «O nopsinke GopMUpOBaHUS U HCTIOIB30BaHUS Pe3epBa Ha BOSMOYKHBIE
notepu 1o ccynam» Ne 62a ot 30 urons 1997 r.

IMucemo LB P® «O 6ankoBckux onepanusx ¢ Bekcemsimm» Nel4-3/30 ot 9 centsiops 1991 r.
[Tucemo 1Ib P® «O6 omepanusx KOMMEpPYECKHX OaHKOB C BEKCEIISIMH U U3MEHEHUSX B I10-
pAnKe OyXraiaTepcKkoro ydera OAaHKOBCKHMX omepamuii ¢ BekceassmMu» No26 ot 23 deBpans
1995 1.

[onoxenne LIb P® «O mopsake mpenocraBienuss bankom Poccum kpeautoB OaHKawm,
obecrieueHHBIX 3a710r0M U niopyunteabcTBamu» Ne 122-1T ot 3 okts6ps 2000 T.

[Tonoxenne 1B P® «OO6 o00s3aTenbHBIX pe3epBaX KPEIUTHBIX OpTraHW3alldid, JIeTIOHU-
pyemsbix B LIb P®» Ne 37 ot 30 mapta 1996 1.

[Monoxxenue "O nopsake NpeaOCTaBICHUS KPEIUTOB OaHKaM, 00ECIIEYeHHBIX 3aJI0TOM U TI0-
pyduTenscTBamMu'.

[Tonoxxenue LIb P® "O nposenenun bankom Poccun nepeydernsix onepanuii” Ne65-11 ot
30 nexabps 1998 r.

[onoxxenne banka Poccun "O mopsake nmpeaocTaBieHus: KpeauToB 0aHKaM, 00eCredeHHBIX
3a;10TOM U mopyunTenbcTBamMu'” ot 3 okTsiops 2000 . N 122-11.

[Tonoxxenue LIb P® «O npoBenennu bankom Poccuun nepeyderHsix oneparuii» Ne 65-I1 ot
30 nexabps 1998 r.

[locranoBnenue ot 24 utons 1991 r. N 1451-1 o npumMeHEHUH BEKCENs B XO35IICTBEHHOM

ob6opote PCOCP
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18. TToctanoBnenue ot 26 centsiops 1994 r. N 1094 06 odopmiiennn B3auMHOUN 3a70KEHHO-
CTH TPEANPHUITUN U OpraHU3aluil BEKCEISIMU €IMHOr0 00paslia W pa3BUTHHU BEKCEILHOTO
oOpareHus

19. Ilocranosnenne [lnenyma BepxoBaoro Cyma PO Ne33 u [Inenyma Briciiero ApoutpakHo-
ro Cyna P® Nel4 «O HEKOTOpBIX BOIIPOCaX MPAKTUKU PACCMOTPEHHUS CIIOPOB, CBSI3aHHBIX C
oOpamienueM Bekceneit» ot 4 gexadps 2000 roxa.

20. [Toctanosnenne [IUK 1 CHK CCCP ot 7 aBrycta 1937 r. N 104/1341 o BBeneHun B JeHCT-
Bue [lonoxeHus o nepeBoIHOM U IMPOCTOM BEKCEIIE.

21. Uentpanbusiii 6ank P®. Texerpamma ot 3 aBrycra 1993 r. N 157-93

Cneyuanvnas numepamypa

22. Anecsnn C.A. OcHOBBI PYHKITMOHUPOBAHMS phIHKA IIEHHBIX Oymar. —M.: Kontyp, 1998 r.
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M.: HentplOpHudoP, 2002 .

24. benos B.A. YUrto uutath 0 Bekcene. —M.: LleatptOpUudoP, 1999 r.

25. bepzon H.U., Apmasckuii A.1O., bysiHoBa E.A. ®pHa0BBIN peIHOK: Y4eOHOE Tocodue. —M.:
Bura-IIpecc, 2002 r.

26. bperanun A.B. Bekcens. [IpaBoBoe perynupoBaHue, HAIOroo0IaXeHHE U OyXTraaTepcKuit
yuaet. —M.: Hanoru u ¢punancooe npaso, 2002 r.
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2001 r.
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30. I'yceBa U.A. TIpakTukyMm 10 1IeHHBIM Oymaram: YaeOHoe mocodue. —M: Mocksa, 2001 .

31. EnponoBa B.H., Musukosckuii E.A. PerynupoBanue n ydeT onepanuii ¢ BeKcelssMu. —M.:
duHaHCH U cTaTHCTHKA, 1996 T.

32. 3axapsun B.P. Bce o Bekcene. —-M.: JIUC, 1998 r.

33. KunsiukoB A.A., Yannaesa JILA. PoiHOK neHHbIx Oymar u 6upkeBoe neno. —M.: FOpucrs,
2001 r.

34. KunssukoB A.A., YannaeBa JI.A. PeiHOk 1ieHHBIX Oymar. Kypc B cxemax. —M.: IOpucrts,
2003 r.
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36. Konecnukos B.U. Ilennrie Oymaru: YueOuuk. —M.: @uHaAHCH U cTaTucTUKa, 1998 T.
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39.
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41.

42.
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JlycuukoB A. Bekcensi: TaBHOE - HaJeKHOCTh AMHUTEHTa // PhIHOK meHHbIX Oymar. 1999,
Ne23
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NMpunoxeHune
Tabauuya 1.

OTaesibHBIE MIOKA3aTeJH 1eATeJIbHOCTH KPeAMTHBIX OPraHU3alMii, CPYNNHUPOBAHHBIX N0 BeJUYNHe AKTH-
BOB 110 cOCTOSIHNIO Ha 1 siHBaps 2003 roga

(MutH. py0.)

I'pymier KpeIUTHBIX OpTaHU3aIHi, PAH)KUPOBAHHBIX IO BETUYHHE aKTHBOB (TI0 YOBIBa-

KomuuectBo dunmanos Ha
Teppuropun Poccuiickoi
Odenepanuu, eIUHUI]
O0BEM KpeUTOB, MPEI0C-
TaBJICHHBIX MPEIIPUATHIM,
opraHu3ausaM, 0aHkaM u
(hM3HYECKUM JTHIIaM, - BCETO

W3 HUX: IPOCPOYCH-
Hasl 3a/I0JKCHHOCTh

1-5

1270

970 439

25216

B TOM YHUCJIC IPEAOCTABJICHHBIX !

- IPEIIPUATHIM U Opra-
HU3AISIM

U3 HUX: IPOCPOUYCH-
Hasl 33JI0J’KCHHOCTh

- (pu3HYECKIM JTHIIAM

13 HUX POCPOYCHHAS

3aI0JKEHHOCTD
- baHKaM

13 HUX: IPOCPOYCH-
Hasl 3a/I0JKCHHOCTh
O0beM BIIOKEHHH B TOCYIAp-
CTBCHHEIC [ICHHBIC OyMaru
O0BeM BIIOKEHUI B BEKCEIIS
O0BeM BIIOKCHUI B aKITUH U
Tau MPEIIPUATHI U OpraHu-
3alUR-pEe3UAEHTOB (KpoMe
6aHKOB)
CymMa cpeacTB mpeanpu-
SITUM ¥ OpraHu3aliii Ha cue-
Tax
CymMa OIOIKETHBIX CPE/ICTB
Ha cyeTax
O0beM BKITAIOB PUBNIECKUX
JTHI
CTOMMOCTB 00palaronxcs
Ha PBIHKE JOJITOBBIX 00s13a-
TEJNBCTB
CoOcTBeHHbIE Cpe/icTBa (Ka-
TTATAI)
Bcero aktuBoB

Tabauuya 2.

768 764

16 279
73 554
698
76 162
7731

311 098
40 863

15 843

240 482

17 529

756 128

166 157

247 343

1 832093 762492 451 690 619 807

6-20

285

359 958

4816

288 619

3795
7550
132
48 008
676

42 825
36 031

20 261

137227

28 283

99 820

89 994

53167

HUIO)

21-50  51-200 201-1000 1001-1329

387 559

235426 297 351
2942 4314
190 009 221 181
2529 3445
6300 28284
195 470
33685 35329
177 316

24662 22150
27325 48584

10840 5594

85922 140351

10757 6980

49918 73 587

62914 88 654

83704 77155

749

191 035

3072

141 149

2374
25116
556
18 957
107

11779
54 535

2455

127 041

5652

65 248

42 400

115722
463 793

76

4 588

122

2963

64
1355
46
219
12

254
1207

58

4136

157

1554

493

4959
13 566

Hroro

3326

2 058 797

40 483

1612685

28 487
142 158
2097
212 360
9019

412 767
208 547

55051

735159

69 358

1 046 255

450 612

582 050
4143 441

JlaHHBIE 0 CyMMAaX CpPe/ICTB WPUAHYECKHX U (PU3MYECKHX JINI, IPUBJIEYCHHBIX ITyTeM BhIIIYCKa BeKceJiei

01.01 01.02 01.03

01.04

(Mu1H. pyO.)
2002 rox
01.05 01.06 01.07

01.08 01.09

01.10 01.11
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Cpexncrta B
pyOIsIX, TIpH-
BIICYEHHEIE
MyTEM BBI-
MyCcKa BeKce-
JIeit, Bcero
B TOM YHCIJIE:
10 BOC-
TpeboBaHUs
Ha CPOK
1o 30 gueit
Ha CPOK
ot 31 10 90 18553 17494 18080 17068 21882 20354 20021 21709 21520 21282 21156 25247
THEH
ot 91 no
180 mueit
OT I8l 0007 20521 22113 25431 27421 28877 32626 33752 35869 39124 39401 38409
nus go 1 roga
ot 1 ro-
na 1o 3 jger
CBBIIIE 3
JIeT
Cpexncrta B
HMHOCTPaHHOMI
BAJIIOTE, TIPH-
BJICUCHHEIE 87404 96261 98545 100499 104 560 103 400 106 367 103 569 102 590 107 955 107 837 111014

151 465 144 974 148 070 149 289 157912 162 042 177 106 184 812 192 124 199 163 210273 219 787

36303 33914 34708 33585 31420 29784 31651 30746 31600 32930 32974 32434

11776 8436 7161 6708 6392 9041 8409 6408 6344 8487 8719 9428

19191 18546 18866 18833 20240 20613 25640 31376 34076 29422 31593 33169

18825 20031 21021 20499 22040 26063 29359 30220 31493 34624 36322 38294

19628 19853 20000 20189 20339 20710 22967 24169 24698 26166 37202 38879

MyTEM BBI-
MyCcKa BeKce-
JIeH, BCero
B TOM YHCIJIE:
AOBOC 18950 16999 17172 17034 18061 18867 19793 19665 14058 9679 10946 14915
TpeboBaHUs
HACPOK 4175 1623 1306 1398 1200 785 593 633 737 1147 1061 718
1o 30 gueit
Ha CPOK
or 31 10 90 11381 12114 9780 9471 9163 7761 6611 6502 9666 9273 13290 14605
THEH
180 ;HTe;l MO 12016 11402 14394 17069 18548 17407 17134 18200 21114 23235 22173 19104
or 131 27784 29563 25437 25122 26908 27432 28679 27484 25412 26613 33827 35410
nus go 1 roga
ot I ro- 8607 17669 23431 23804 24219 24526 26868 24743 25709 30512 19136 19030
na 1o 3 jger
CBBIIIE 3
et 55890 5038 5242 4807 468 4651 4639 4766 4842 6007 5820 5867
Tabauuya 3.
JaHHbIe 0 cyMMaX YUYTEeHHBIX BeKceJiei
(Mu1H. pYyO.)
2002 rox
01.01 01.02 01.03 01.04 01.05 01.06 01.07 01.08 01.09 01.10 O0I.11 01.12
VYureHnsIe
BEKCETIS C
nglfgg)c_ 129 741 146 660 156 277 156 264 166492 165 687 165353 163 711 168957 162215 176 586 180 388
CUHCKHAX
pyOIIsIX,
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BCETO

B TOM
YyucIe:
BEKCEIsS
OpraHoB
dbenepans- 458
HOM BIIaCTH
1 aBaJHPO-
BaHHEBIE
AMH
BEKCEJIS
OpTraHOB
BIIACTHU
CcyOBEKTOB
Poccuii-
ckoii De-
Jiepaluy, 41
MECTHBIX
OpraHoB
BJIACTH U
aBaJMpo-
BaHHEBIE
AMHA
BEKCEIsS
0aHKOB
BEKCEIsS
Hepesu- 787
JIEHTOB
pouune
BEKCEJS
VYureHnsie
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BaHHEBIE
AMHA
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7742

120 712

1299

202

497 141 141 142 129 129 132 133 111 116 112

74 45 44 45 40 42 299 313 284 285 293

9220 11402 10992 14316 15171 17524 17269 18841 21685 25185 27825

1003 971 737 785 1044 1121 1264 1169 501 1084 1165

135868 143 718 144 350 151204 149303 146 536 144 747 148 502 139 634 149 916 150993

18484 20394 20645 21301 23104 23148 22026 25879 25099 25400 21539

1649 3453 3588 4163 4466 4341 3593 7279 6265 7042 6906

16506 16384 16493 16598 17898 18048 16773 16786 16764 16788 10 864

328 558 564 541 740 759 1661 1814 2070 1570 3769

Taénuya 4. 30 6aHKOB — JIUIEPOB IO 00BbEMY TTOPTQEIISI IIEHHBIX OyMar U JI0JITOBBIX 00s3aTEIbCTB

MecTto

L EED YJyTeHHbIe Bekcens B noptdene
BarK Fopoa | no ak- 6anka Ha 01.10.02
TMBaM

107



Cymma

[ons B paboTaroLlmx

(TbiC. PY6.) aktmBax (%)
1 CbepbaHk Poccuu Mocksa 1 322 001 0,04
2 BHewTopréaHk MockBa 2 6 084 873 4
11 596
3 PocbaHk MockBa 9 155 22,6
4 MOM-6aHk MockBa 8 4 946 766 8,1
MpOMbILLNIEHHO-CTPOUTENBHbIN CaHkT-
5 OaHkK MeTepbypr 11 270 944 0,7
HauunoHanbHbIN pe3epBHbIn
6 DOaHK MockBa 23 2 087 451 14,7
[oBepuTenbHbIN U MHBECTULIN-
7 OHHbIN 6aHK MockBa 15 1 328 894 5,8
8 "asnpombaHk Mocksa 5 3 235 365 3.1
MexayHapoaHbI NPOMbILL-
9 NEeHHbIN BaHK Mocksa 4 7 911 453 6,5
10 BaHk MockBbl MockBa 7 346 753 0,5
1 Anbda-6aHk Mocksa 3 3114 275 2,6
12 "lMeTpokommepyy” MockBa 17 267 489 1,4
13 BWH-6aHk MockBa 31 4 881 861 36,9
14 "Ypancut" Yda 12 2 097 963 6,7
MexayHapoaHbin MockoBCKuUi
15 OaHkK MockBa 6 59 328 0,1
16 BaHk "3eHuT" MockBa 18 2772951 14
CaHkT-
17 "MeHaten CaHkT-leTepbypr" | MNeTepbypr 14 920 770 3,4
18 "HNKonn" MockBa 26 288 019 1,9
19 "CeBepo-BocTo4YHbIN anbaHc" MockBa 39 1 381 096 15,9
20 MpomcesizbbaHK MockBa 27 2 359900 16,1
21 "Ctponkpegut" MockBa 50 754 477 21,1
MexgyHapogHbii 6aHk CaHKT- CaHkT-
22 MeTepbypra MeTepbypr 42 1 035 056 11,9
23 Pycb-6aHk MockBa 76 1574 340 34,5
24 Homoc-6aHk MockBa 20 1 040 026 5,1
25 'yTa-6aHK Mocksa 19 1126 805 59
26 MmnakcbaHk MockBa 35 836 453 8,4
27 "WHroccTtpax-Cotos" Mocksa 72 1317778 25,9
28 CopnbusHecbaHk Mocksa 100 2354 104 62,9
29 "Ak Bapc" KasaHb 28 711 140 5,6
30 JlernpombaHk Mocksa 91 2 298 256 58,5
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