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BBenenue.

Axmyanvsnocms memvl ucciedoeanus.3a nociennue 15 mer B Poccun ObLIO MONOXKEHO
HAYajio pa3BUTUIO UHPACTPYKTYphl PbIHKA IIEHHBIX Oymar. Boibliyio pois B 3TOM Ipoliecce
UTpajii M TPOAOIDKAIOT WIpaTh KOMMEpYEeCKHe OaHKH, SBISIOmuecs MpodeccHoHaIbHBIMU
YYaCTHUKAMU PBIHKA IIeHHBIX Oymar. MH]pacTpykTypa phIHKa IIEHHBIX Oymar BKJIIOYAeT B ceOs
CHCTEMBl DETYJIHMpPOBAaHUS pPBIHKA, JEMO3UTAPHO-PETUCTPATOPCKHE M PACYETHO-KIUPUHTOBBIC
CUCTEMBbI, OWp)KEeBble M BHEOUP)KEBbIE TOPTOBbIE CHUCTEMBI, WH(GOPMAIMOHHBIE CHCTEMBI H
areHTCTBA.

CrnoXuBIIMECS TEHICHIIMM MHUPOBOTO PBIHKA (OOMMIA pOCT (PUHAHCOBBIX PECYpPCOB M HX
riobanpHas TepeopueHTanus B cdepy IEHHBIX Oymar) oOycClOBJI€HBI, B YacTHOCTH, H
3HAYUTEIbHBIM TPOTPECCOM TEXHOJIOTUH M HMH(PacTpyKTypbl (OHIOBOTO PBHIHKA, ENAIONIMM
BJIOKCHHE CPEICTB B IEHHBbIE OyMarn W yOpaBJIeHHE HWMH 00jee TMPOCTBIM, IOCTYIHBIM W
s¢dextuBHbIM. [IpuHUMas BO BHHMAaHME YKa3aHHbIE TEHJCHIMM HA COBPEMEHHOM pBIHKE,
OCHOBHOM aKIIEHT JieJlaeTcs Ha CO3JaHhe M Pa3BUTHE CHUCTEM, CBSI3aHHBIX C YUETOM IpaB IEHHBIC
Oymaru. IlpaBa Ha meHHble OyMaru Kak Ha HMMYIIECTBO M IpaBa KPEIUTOPOB K JIOJKHHUKAM,
3aKpeIUIeHHbIE IEHHBIMU OyMaraMu, y9uTBIBAIOTCSI BO BCEH CBOEH CIIOKHOCTH LENOH (hHHAHCOBOU
“MmoaoTpacibplo” — JIEMNO3UTAPHO-PETUCTPATOPCKON CHCTEMOM, 3JIEMEHTaMU KOTOPOW SIBIISIOTCA
JETO3UTApUH, KACTOAHMAHBI, PErHCTPATOpbl, TpaHCEp-areHThl W MpoY. 3ajada 3TOM CHUCTEMBI
BBICTYIATh “‘CBHETENEM ’, MOATBEPKIAIONINM HAIMYHE U XapaKTep MPaBOOTHOIICHUH, B KOTOPHIE
BCTYIAIOT CYOBEKTHl TPaXXIAHCKOTO 000pOoTa IO TMOBOAY IIEHHBIX Oymar (peub wHIeT 00
OTHOIICHHSAX, CBS3aHHBIM C IPaBaMH, 3aKPEIUICHHBIMH IEHHBIMH OymaramM, W C IpaBaMH Ha
IIEHHbIE OyMaru KaKk UMYIIeCTBO).

Ceiiuac, Korgja pOCCHHCKHI PBIHOK IIEHHBIX OyMar y»e OINpaBWJICS OT MEPEHECEHHOTO
nedonra B aBrycre 1998 roma, y:xe MOXHO TOBOPUTH O XOPOIIEM YPOBHE pa3BUTHA pbIHKA. [Ipu
TOM OTHOCHUTENHEHO chopMupoBanach U HHPPACTPYKTypa, oOcIykuBatomias ero. M Ha atom srare
yK€ CTOUT BOIPOC 00 WHTErpalli POCCHMCKOTO PhIHKA IIEHHBIX OyMar B MHPOBOE COOOIIECTBO.
Kommepueckre 0aHKM aKTHBHO BBIXOZST Ha 3apyOekHble ()MHAHCOBBIE PHIHKU. B cliokuBiencs
CUTyalMy WHPPACTPYKTYpa phIHKA LIEHHBIX OyMmar, OHON M3 OCHOBHBIX COCTABJISIOIIUX KOTOPOH U
SIBIISTIOTCSI ICTIO3UTAPHHA KOMMEPUYECKUX OAHKOB, TOJDKHA OBITH aJJleKBaTHA MHPOBBIM TPEOOBAHUSIM.
OpHako Jerno3uTapHble MHCTUTYTHI €Illeé HEe TOTOBBI K TaKOW WHTerpanuu. B Hacrosiee Bpems
TpeOOBaHUS HMHBECTOPOB IO BBICOKOKAUYECTBEHHOMY JICTIO3UTAPHOMY OOCITY)KUBAaHUIO HE
YIIOBJICTBOPSIIOTCSL B TOJIHOM Mepe, CTENeHb Pa3BUTHS ACTIO3UTApHBIX TeXHooruit B Poccum He
MO3BOJISIET 00ECTIEYNTh YHU(DUIIMPOBAHHBIM M BBICOKOKAYECTBEHHBI YPOBEHb MX OOCITYKHBAHUS.

3T0 IMPUBOJAUT K BOBHUKHOBCHHIO JOIIOJHHUTECIBHBIX PHUCKOB JJIs1 MHBECCTOPOB U CHUXKCHUIO JOBECPUA
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K HHQPACTPYKType (OHAOBOTO PBIHKA B IIEJIOM, YTO BEJET B KOHEYHOM HTOTe K YMEHBIICHHUIO
00bEeMa CPeCTB, IPUBJIEKAEMbIX B 3KOHOMUKY CTPAHBI.

B cBs13u ¢ BhIlIECKa3aHHBIM BaXXHOM 3a7aueil pa3BUTUS POCCUICKOTrO pbhIHKA LIEHHBIX Oymar
SBIISICTCSI COBEPLICHCTBOBAHMUE JETMO3UTAPHON NEATENBHOCTH 3a CUeT oOecreueHHsl HaJIeKHOTO
XpaHEeHHs [IEHHBIX OyMar, OlepaTUBHOTO JIOCTYIa K HUM H IIEPEPETUCTPAIIH TIPaB COOCTBEHHOCTH
C MHUHMMAQJIBHBIM PHUCKOM I BJIaAEIbUEB. PemieHne 3TOM 3aJayd MOKHO CUMTaTh OJHUM U3
ycloBH o0ecrieueHHsl PUBIEKATENIbHOCTH (POHAOBOTO PhIHKA AJISl BCEX KaTEropuil HalMOHAIbHbIX
U MHOCTPAHHBIX HHBeCTOpoB. PopmupoBanue 3()(HEeKTHBHON IEMO3UTApHONW CHCTEMBI SIBISETCS
HEOOXOJUMBIM YCJIOBHEM JJIsi CTUMYJIMPOBAHMS HAKOIUIEHUH W TpaHCPopMaluu cOepexeHUil B
MHBECTULINH, U 00ECIIeYeHUsI BCET0 KOMIUIEKCa IIPaB MHBECTOPOB.

HeoOxonuMocTs  pemieHWss — JaHHBIX — 337ad  HOATBEPXKIACTCA  YTBEPXKAECHUEM
[IpaBurensctBoM Poccun B 2002 rony «KoHuenuu pa3BuTHs pplHKa IIEHHBIX Oymar B Poccuiickoit
Qenepanun». B cOOTBETCTBMM ¢ AaHHOW KOHILENIMEH, B KAa4eCTBE OJHOIO W3 HANPABICHHUU
pa3BUTHs (POHIOBOTO PHIHKA ONPEIEICHO COBEPIICHCTBOBAHUE JETIO3UTAPHON JEATEIBHOCTH.

HecMoTpss Ha BaXXHOCTP M aKTYaJbHOCTb 33Ja4d COBEPILICHCTBOBAHUS [ENO3UTAPHBIX
TEXHOJIOTMM, JaHHas TeMa HEJOCTaTOYHO IIOJIHO OCBELICHAa B POCCUHCKOW CIELHAIBHON
mureparype. Bo-TiepBbIX, 3TO OOBSICHSAETCS HEOONBIINM CPOKOM CYIIECTBOBAHHUS PBIHKA IEHHBIX
Oymar B Poccum M HemnpepbIBHBIM DPa3BUTHEM €ro MHPPACTPyKTypbl. Bo-BTOpBIX, HOPMATHUBHO-
npaBoBasi 0a3a Ha CErOJHSIIHUM J€Hb HE OTBEUYAeT PacTyIlUUM TPeOOBAHUAM PBIHKA U HAXOAUTCS B
CTaauM pa3paboTKH. B-TpeTbux, TeMa Aeno3uTapHON JesITEIbHOCTH cpa3y OKas3ajlach B PsLy YHUCTO
NPaKTUYECKUX 3a/Jady oOOeCleyeHMs Olepauuii Ha phIHKE IIeHHbIX Oymar. B cBsizu ¢ 3tum
TEeOpeTUYecKasl MpopabOTKa OTIENbHBIX BOINPOCOB IO 3TOH TeMe B 3HAUYUTEIbHOW CTENEHH
3aTPOHYJa OOLIEIKOHOMUYECKHE OCHOBBI JEMO3UTAPHON JEATEIbHOCTH HAa PbIHKE LIEHHBIX OyMar,
JCKYCCHOHHBIE BOIIPOCHI IIPaBOBOIO obecrieyeHus, OCHOBBI MEXIETIO3UTapHbIX
B3aMMOOTHOIIICHUH, CO3/IaHNE YYETHON CUCTEMBI PhIHKA LIEHHBIX Oymar. DTo OTpakeHO B paboTax
Takux ydeHwix, kak M.IO. Aunekcee, E.B. Apxumosa, B.C. IlerpoB, A.A. Ilyuxos.
JIONOJTHUTENBHOTO HCCIEe0BaHUA TPeOyIOT BOIPOCHI, CBS3aHHBIE C YTOYHEHHEM IOHATHHHOTO
anmapara JAENO3UTApHOM NeATEeIbHOCTH, YCOBEPLICHCTBOBaHMS KIacCHU(UKALUU JI€MO3UTAPHBIX
yCIyr U ONepanuii KoOMMepYecKux OaHKOB, (HopMyTupoOBaHMEM KIACCU(PHUKAIMU JIEMO3UTAPHBIX
PUCKOB KOMMEpPYECKOro OaHKa, JWCKYCCHOHHBIE BOIIPOCHI COCTOSIHUS PETYJSATUBHON 0asbl,
NPaKTUYECKHE BOMPOCHI JIEMO3UTApHOTO ydeTa M OpraHu3alud  paboThl  JENO3UTAPHOIO
HOJpa3/IeIeHUs] KOMMEPUYECKIX OAHKOB.

OtcyTcTBHE Hay4yHOH NpopabOTKH yKa3aHHBIX BOIPOCOB JETIO3UTAPHOU AEATEIbHOCTU

NPUBEJO M K OTCYTCTBHIO TTOJTHOIIEHHON HOPMaTHBHO-TIPABOBOI 0a3kbl.



Takum 00pa3omM, BBICOKAasi SKOHOMHUYECKAs 3HAYMMOCTH JCTIO3UTAPHEB KaK HHCTUTYTOB
WHOPACTPYKTYpPhl PBHIHKA IICHHBIX OyMar, HECOBEPIICHCTBO TEXHOJOTUH PAOOThI OaHKOBCKHX
JENO3UTAPUEB, OTCYTCTBUE TEOPETUYECKOM MPOPAOOTKH OTAETBHBIX BOIMPOCOB JIEMO3UTAPHOM
NeSTeNbHOCTH, He c(hopMHpOBaHHAass B TIOJHOW Mepe HOPMATHBHO-TIpaBoBas  0aza
TOCYyAapCTBEHHOTO PETYJIUPOBAHUS JICTIO3UTAPHOMN JIEATSIHBHOCTH O0YCIIOBMIN aKTyaIbHOCTh TEMBI
HACTOAIIECH AUCCEPTALIUH.

OcnoéHnaa uyenvb WCCIENOBAHUS COCTOMT B PEHICHHMH KOMIUIEKCA TEOPETUYECKUX H
MPaKTUYECKUX TMPOOJIeM JIETIO3UTAPHON JCATEIHBHOCTH KOMMEPYECKHMX OaHKOB, a Takxke
OTIpe/ieIieHU HAMpaBICHHUI ee COBEPIICHCTBOBAHUS U PA3BUTHSI.

JInst moCTHXKEHUsI TTIOCTABICHHOM IIEJIM B HACTOAIIEH IHUCCEPTAIMOHHOM paboTe perraroTcs
caeoyrowue 3a0a4u:

1. YTOYHUTH MOHSATUHMHBIN anmapar JeNO3UTapHOU NESATEIbHOCTH KOMMEPUYECKOTo OaHKa;

2. YCOBepIICHCTBOBaTh M JICTATH3UPOBATH KIACCU(PUKALMIO EMO3UTAPHBIX OMeparuil u
JIETIO3UTAPHBIX YCIYT KOMMEPUYECKOTo OaHKa;

3. Paspabotarh Ki1acCU(pUKAITUIO JEMO3UTAPHBIX PUCKOB KOMMEPUYECKOro OaHKa;

4. CdopmynupoBaTh pPEKOMEHIALMU 10 YCOBEPIICHCTBOBAHUIO PETYJISTUBHOW 0a3bl
JETIO3UTAPHOU NEATEIILHOCTH KOMMEPYECKIX OaHKOB;

5. PackpbITh OpraHuU3alMOHHYIO0 CTPYKTYPY U OCHOBBI (DYHKITMOHUPOBAHHUSI ICTIO3UTAPHOTO
Mo/ipa3/iefieHrsi KOMMEpPUYECKOro OaHKa;

6. Co3math MOJIEIh OPTaHU3aLNU ACTIO3UTAPHS KOMMEPUYECKOTo OaHKa;

7. Pa3pabotraTh METOOUYECKHE PEKOMEHIAIMU 10 JIEMO3UTAPHOMY YYETYy OIeparuii
KOMMEpUYECKHUX OaHKOB C IICHHBIMU OyMaramu;

8. CdopmynupoBaTh eAUHBIE TPEOOBAHUS IO COAEPKAHUIO ACTIO3UTAPHBIX TEXHOJIOTHH.

Ob6vexmom uccnedosanus SIBISIOTCS IENO3UTAPUN KOMMEPUECKHUX OaHKOB.

Ilpeomemom uccnedoeanusn SBISETCS METOJOJNOTHS M METOJIMKA JEMO3UTAPHOM
NESTEIbHOCTH KOMMEPYECKHX OAHKOB Ha POCCUICKOM PHIHKE IICHHBIX OyMar.

Memooonozuueckoni u meopemuueckoil OCHOGOU UCCTe006aHUA  CTATU  TPYAb
OTEUYECTBEHHBIX U 3apyOeXHBIX YUYEHBIX MO MpobOjemMaM CTAaHOBIEHHUS U pa3BUTUS (DOHIAOBOTO
PBIHKA U JICTIO3UTAPHON AESITeTbHOCTH, OCHOBHBIE U3 KOTOPBIX CO3JaHbl TAKUMHU YUEHBIMH, Kak: M.
1O. Anexcees, E.B. Apxunosa A. U. bacos, b. boiin, B. A. l'ananos, E. C. Jlemymkuna, 3. Jx.
Homnan, E. ®. XKykos, C. Kensum, I'. Jlubepman, . M. Mupkus, B.C. [lerpos, A.A. Ilyukos, K. 1O.
Parnukos, b. b. Py61ioB, X1 Xeccpux, b. B. Uepkacckuid, I1. [TITonbTe.

Kpome Toro, nccienoBanue 06azupyercss Ha U3YYCHHH M aHAIIM3€ 3aKOHOJATENbHBIX aKTOB
Poccuiickoit denepanii 1 HOPMATUBHBIX JAOKyMEHTOB denepanbHOi ciy Obl MO (hUHAHCOBBIM

peiHkam, banka Poccum, peryaupyrommx —OCyIIECTBICHHE JETMO3UTAPHON J1eATEIbHOCTH,
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HOPMATHBHBIX aKTOB, MPUHATHIX DefepanbHON KOMHCCHUEH IO PHIHKY IIEHHBIX Oymar, a Takke
BHYTPHUOAHKOBCKHX JOKYMEHTOB KPEIWUTHBIX OpraHMU3aIlui, aHAIUTUYECKHX W CTAaTHCTHYECKUX
JAHHBIX KPETUTHBIX OPTaHU3alNN, aHATUTHYECKIX KOMIAHUI 1 HH()OPMAIIMOHHBIX areHTCTB.

B mpomecce paboThl MPUMEHSITUCH MPUHIUIBI TUATCKTHYECKON JIOTMKH, CHUCTEMHOTO H
WHCTUTYIIMOHAJIILHOTO TIOJXOJIOB, a TakXKe OOIIEeHAyYHbIE METOAbl W TPUEMBI: HAyYHOU
aOCTpakIuu, KiIacCUPUKaUKU, TPYNIUPOBKH, CPaBHEHHUSA, aHAIM3a W CHHTE3a, WHIAYKIUA H
JeOYKIUU U Jp.

PaGora BemonHeHa B pamkax 1. 4.3 «MHCTUTYIIMOHAIBHEIE PeoOpa3oBaHus PhIHKA IICHHBIX
Oymar u nmpoOJIeMbl IEATETLHOCTH €r0 HHCTUTYTOBY, 1.9.6 «DopMupoBaHne OAHKOBCKOW CHUCTEMBI
U ee UHPPACTPYKTYphl B YCIOBUSAX NEPEXOJHOTO TEpUONa: MEXKOAHKOBCKAas KOHKYPEHIIUS,
poOJeMbl 00ECTICUCHHs] MHCTHTYIIMOHATBLHOW OCHOBBI Pa3BUTHS OAHKOBCKOTO CEKTOpa M €ro
B3anMoeiicTBus ¢ LleHTpanpapiM OankoM PD. Moaenu KpeAUTHBIX cUCTEM, OAHKOBCKUX CHCTEM U
KPEIUTHOTO MeXaHu3May, 1. 9.16 «HoBble OaHKOBCKME MPOAYKTHI: BUIIbI, TEXHOJIOTUU CO3/IaHMS,
criocoObl BHenpeHus» nacnopra creruanbHocTH 08.00.10 — «DuHaHCHI, JeHe)KkHOe olOpalleHue u
KPEIUT».

Hayunaa noeusna. B nuccepranuy mMOJIy4eHbl U BBIHOCSATCS Ha 3allUTy CJEAYIOLINE
Hay4HbIE PE3yJIbTaThI:

1. YTOYHEHBI NOHATH: ACTIO3UTAPHAS AEATEIBHOCTD, JETIO3UTApUil, ACTIO3UTApHAS YCIyTa
U JIeTIoO3UuTapHasi onepanus, CyObeKThl U 0OBEKTHI IENO3UTAPHOMN AEATEIbHOCTH, KOTOPBIE aBTOPOM
paccMaTpuBalOTCsl Kak 000COOJICHO, TaK W B COOTHOIIEHHH JAPYT C IPyroM. BBemeHO TMOHsATHE
MeXaHU3Ma OCYLIECTBICHHUS ACTTO3UTAPHOMN 1EATEIILHOCTH.

2. YcCOBepIIEHCTBOBAaHa M JAETAJIM3MpPOBaHA KiacCU(UKALUS JAEMO3UTAPHBIX YCIYyT U
ornepalnuii KOMMEpUYECKHMX OaHKOB, OCHOBaHHAas Ha (YHKIUSAX Aerno3uTapus (OCHOBHBIX U
COIYTCTBYIOILIMX ), HA (pOpME BbIMyCKa LIEHHBIX Oymar (JIOKyMEHTapHOW U 0e3I0KyMEHTapHOM), Ha
BHJIaX IICHHBIX Oymar (’MUCCHOHHBIC U HEOMHUCCHOHHEIE).

3. Ha ocHOBe KOMIUIEKCHOTO aHajM3a COBOKYIHBIX pPHCKOB JEMO3UTApUs Kak
CTPYKTYpPHOTO  TOJpAa3/eieHUsT  KOMMepyeckoro  ©OaHka  paspaborana  kiaccupukanums
OTIEPALIMOHHBIX JICTIO3UTAPHBIX PHUCKOB, BO3HUKAIOMIMX B IMPOIECCE WCIOIHEHHUS MOPYYCHHUN
WHUIIAATOPOB (JIETTOHEHTOB).

4. CdopmynaupoBaHbl YEThIpE MOJEIN OTBETCTBEHHOCTH KOMMEpUECKoro OaHKa 3a
JIeTIO3UTapHbIE PUCKH, OCHOBAaHHBIC HA MPUHATHHA UHCTHTYIIMOHAIEHBIM HHBECTOPOM PUCKOB, JIHOO
WX AUBEPCU(PHUKAINN ¥ YACTUIHOM HJIU TTOJIHOM MEPEHOCE PUCKOB HA APYTUX YYACTHUKOB PHIHKA:

Mozenp NOIHOTO NPUHATHUS PUCKOB,

a
b. Mojenb 4yacTUIHOTO MPpUHATHUS PUCKOB,

e

Mopenp nepenadyu puckos,

&

Mopenbs 0TKa3a OT PUCKOB.
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5. O06ocHOBaHa TPEXypOBHEBas CHUCTEMa PUCK-MEHEIKMEHTA, BKIIIOYAIOIIAs BHYTPEHHUM
(omepanroHHBIA) PHUCK-MEHEIKMEHT, CTPYKTYpPHBIM pPUCK-MEHEI)KMEHT M BHEIIHUNA PpHUCK-
MEHEKMEHT, U pa3paboTaHbl peKOMEHIAINH 110 €€ OpraHu3aliu.

6. Iloctpoena Mojenb OpraHu3alMy JEMO3UTAPHOTO MOAPA3ACICHUS KOMMEPYECKOIo
0aHKa, IMO3BOJISIONIAS CO3/IaTh CHCTEMY JOKYMEHTOOO0POTa JCTIO3UTAPHSI, OTIPEICIIUTh U OLICHUTH
MECTO JIeMIO3UTapHsl B OCHOBHOM OM3HECe KpeIUTHOM OpraHu3aluy.

7. CdopMynupoBaHbl MOAXOABI K MO3UIMOHUPOBAHUIO HA PBIHKE JEMO3UTAPHBIX YCIYT
KOMMEPUYECKOTO OaHKa, SIBISIONIETocs MpOo(eCCHOHATBHBIM YYAaCTHHKOM DBIHKA IIEHHBIX OyMar.
JlaHHBIE TIOAXOJBI OCHOBAHBI HA OMPEICIICHUU c(hephbl MO3UITMOHUPOBAHUS JCTIO3ZUTAPHS TI0 €ro
GYHKIUAM B I€TIO3UTAPHOM CHCTEME, TI0 BUJaM KJIMEHTYPBI U 110 €r0 Clielraln3aim:

— Ilepsbiii n00x00 — MO3UIIUOHUPOBAHUE B CTPYKTYpPE ACTIO3UTAPHOTO OM3HECA.
— Bmopotii nooxo0 — N03ULIMOHUPOBAHUE 110 KJIacCaM KIMEHTYPHI.
—  Tpemuti n00x00 — MO3UIUOHUPOBAHUE ITyTEM CTICIIMATU3AIINHU JICTIO3UTAPHSL.

Ilpakmuueckasa 3nauumocmp VCCIEAOBAaHUS 3aKIIOYAETCd B TOM, YTO COJEpIKalluecs B
HEM BBIBOJIBI M PEKOMEHIAIIMKN MOTYT OBITh IIMPOKO MCTOJb30BaHbl bankoMm Poccun, denepanpHoit
cnyx00if TO (hMHAHCOBBIM pPBIHKAM, KPEAWTHBIMH OpTaHU3alUiIMH - TPodeCcCHOHATHLHBIMU
yY4aCTHUKAMU pPBIHKA IEHHBIX OyMar TpH COBEPIICHCTBOBAHWU JCTIO3MTAPHBIX TEXHOJOTUH H
CBSI3aHHBIX C 3TUM OTHOIICHHI. B 4acTHOCTH, CaMOCTOSITENIPHOE MPAKTUYECKOE 3HAUCHHE UMEIOT
CIIETyIOIINE PE3yJIbTaThl UCCIIEIOBAHMUS:

1. mpemiokeHHs TO BHECEHHUIO TOMPaBOK B 3aKOHOJAATeNbHBIE akThl Poccuiickoi
®denepaliil © HOPMAaTHUBHBIE TOKYMEHTHI PETYJIUPYIOLUIUX TOCYAAPCTBEHHBIX OPTaHOB MO MOPSIIKY
OCYIIECTBIICHUS IETTO3UTAPHON ACSITEILHOCTHU C IENbI0 YyCTPAHEHUS TPOTUBOPEUYNUBHIX MOMEHTOB B
MPaKTHKE QYHKITMOHUPOBAHUS JIETIO3UTAPHUEB KOMMEPUECKUX OAHKOB;

2. peKOMeHIalluu JJIsl ACTIO3UTapHEeB KOMMEPUYECKIX OaHKOB:

N4 MO0 COCTaBIICHUIO THUIOBBIX BHYTPEHHUX [OKYMEHTOB JEMO3UTapHs, a TaKkKe
BHEIIIHUX JIOKYMEHTOB (JI€IO3UTAapPHBIX JOTOBOPOB),

N4 0 OpraHW3aliy JOKYMEHTOOOOpoTa B (QWIHAIBHBIX ©  OecrInaibHBIX
JENO3UTAPUAX KOMMEPUYECKMX OaHKOB HA OCHOBAHUU UMEIOLIEICSI HOPMAaTUBHO-TIPaBOBOI1 0a3bl,

N4 M0 OTPAKEHHUIO B JETO3UTAPHOM y4eTe SMUCCHOHHBIX OMEpaluii KOMMEPYECKOTrOo
0aHKa M onepanuii ¢ ICHHBIMU OyMaraMu CTOPOHHHUX YMHUTEHTOB;

3. mozens npuMeHeHus1 CASE-TexHonoruii B A€MO3UTApHBIX IPOTPAMMHBIX MPOTYKTaX;

4. eamHOOOpa3Hble TpeOOBaHMS K JICTIO3UTAPHBIM HMH(POPMAIIMOHHBIM  CHCTEMaM,
MO3BOJIAIOIINE  BHEAPUTH  CepTU(UKAIMIO  JEMO3UTAPHBIX  MPOTPAMMHBIX  IPOAYKTOB

peryJIpyromyuMu OpraHamu.



Anpobauusa u 6HeOpeHue pe3yIbMAMOE UCCTe006aHUA. Pe3yNbTaThl  HUCCIIEIOBAHUS
anpoOupoBaHbl B MpakTH4eckod gesrensHocTH fAemnozutapus OAO «ArpoxuMmOaHK» Tmpu
OopraHu3aiy padoThl U OKA3aHUU JCTIO3UTAPHBIX YCIYT KIIMEHTaM.

HayuHoe wccienoBaHue BBIIOJIHEHO B paMKax Hay4HO-HCCIEAOBATENbCKUX pPaboT
®unancoBor akanemunm npu llpaBurenbctBe Poccuiickoir Penepauri B COOTBETCTBHH C
KommekcHoit Temoii: «®HUHAHCOBO-3KOHOMHYECKHE OCHOBBI YCTOWYMBOTO M 0E30MacHOTO
pasButus Poccun B XXI Bekey.

Martepuansl HcCIeIOBaHUS Takke MOTYT HalWTH MPUMEHEHHE B Yy4eOHOM TIpolecce
kadenpoii «baHkoBckoe genmo» PuHaHcoBOW akamemun npu IlpaButensctBe Poccuiickoi
degepauuy Ipy MPOBEACHUM JIEKIMM M CEMHHAPCKUX 3aHATHN Mo aucuurimHe «OpraHu3aunus
JEATETLHOCTH KOMMepueckoro Oanka» u «OmnepallioHHass TEXHUKAa M Y4YET B KOMMEPYECKOM
OaHKe».

Ilyonukayuu.OCHOBHBIC PE3YJIBTATHl JIUCCEPTAIMOHHOTO MCCIEIOBAHUS HW3JIOKEHBI B &
nyOnukanusax oomumM oobemMom 37,77 1.11., BeCh 00bEM aBTOPCKHIA.

Cmpykmypa u 06vem Ouccepmayuu. CTpyKTypa AUCCEPTALUUA OMPENETSAETCS LEIbI0 U
OCHOBHBIMH 3a7aqaMH  HcclieqoBaHus. (OCHOBHOM TEKCT JUCCEPTAIIMOHHOW paboTer  (0e3
npuiiokeHui) uznoxkeH Ha 201 cTpaHuile M COCTOUT U3 BBEACHUS, TPEX TJIaB, 3aKJIIOUEHUS, CIIUCKA
UCIIOJIb30BAaHHOM JuTepaTypbl U 29 mnpuiioxkeHud. TEeKCT COMPOBOXKIAETCS MOSICHUTEIbHBIMU

TaOJIUIIAMU M PUCYHKAMH.



I'maBa 1. JxoHOMHUYeCKHE OCHOBBI ACMO3UTAPHOM AeATEILHOCTH KOMMEPYEeCKOro 0anka

1.1. IlpeanochbIKN BO3HUKHOBEHHUS JENO3UTAPHEB M UX MeCTO B HHPPACTPYKTYype PbIHKA

LHeHHBbIX Oymar

Ilepexon Poccun OT LEHTPaNM30BaHHOW IUIAHOBOM 3KOHOMHUKM K PBIHOYHOM W3MEHWUII
OTHOIIIEHUSI COOCTBEHHOCTH, CTPYKTYpPY H MeXaHu3M (YHKIIMOHUPOBAHUS XO3SHCTBYIOIINX
cyOBeKTOB, (GOpMbI (PMHAHCOBBIX CBSA3EH MEXIy HUMH, CTENIEHb 3aMHTEPECOBAHHOCTH BCEX CIIOEB
ofmiecTBa B pe3ynbTarax  XO3SHCTBEHHOW aAesTenbHOCTH. COBPEMEHHBI pBIHOK C €ro
JIEMOKPATUYECKU OPraHU30BaHHBIMHU (DMHAHCOBBIMH HHCTUTYTaMH — BEJIHYANIIEe JOCTHKCHHE
YeJI0BEYECKOW [IMBUIIM3ALINN.

PbIHOK — cJ105%KHOE€ MHOTO(YHKIIMOHATILHOE KOMIUJIEKCHOE MOHSTHE, BKIIIOYAIOIIEe, C OJHON
CTOpPOHBI, PBIHOK TOBAapOB M YCIYT, C IPYTOM — PBIHOK pecypcoB. B3anumonelcTBie 3TUX PHIHKOB
OnpeAeNseT HallMOHAIbHBIN 9KOHOMHUYECKUN MEXaHH3M. '

®duHaHCOBas CHCTEMA rocyJapCTBa COCTOUT U3 OAHKOBCKOM CUCTEMBI U pPhIHKA OAHKOBCKUX
yCIIyT, JCHEKHOTO pbIHKA, pPbIHKA IIEHHBIX OyMmar, TrocylapCTBEHHBIX (uHaHCOB. baHKOBCcKas
CHUCTeMa TOCyJapCTBa BKIJIIOUAET B ceOsl EHTpaJbHBIA OaHK, KpeIWTHBIE OPraHMU3AIMM, a Takxke
bunmanel U MPEACTABUTEIHCTBA HMHOCTPAHHBIX OaHKOB. PHIHOK IMEHHBIX Oymar, BbICTymas
COCTaBHOH 4YacThIO (PMHAHCOBON CHCTEMBI TOCYIapCTBa, paCIHIMPSET W O0Jerdaet JIOCTYI BCEM
cyObeKkTaM SKOHOMHUKH K IMOJyYEHHI0O UM HEOOXOJMMBIX JIEHEKHBIX PECypCOB, TaK KaK BBIITYCK
HEHHBIX OyMar OTKpbIBaeT NOCTYN K ()MHAHCOBBIM pecypcaM HMHBECTOPOB Ha 0o0jiee BBITOJIHBIX
YCIIOBUSIX, HEXKEIN 3TO BO3MOXKHO MPHU YUACTHH (PHUHAHCOBBIX YUPEKICHHI.

B TO ’xe Bpems, OaHKOBCKas CHCTEMa M PHIHOK IICHHBIX OyMar SIBJISIOTCS PETYJISITOPOM
MHOTHX CTUXUHHO TPOTEKAIOMIUX B PBIHOYHOM HSKOHOMHUKE mMporeccoB. K HHUM OTHOCHTCS U
IpollecC MHBECTHpPOBaHMA Kanurtana. l[locnmegnuit mnpenmnosiaraeT, 4YTO MUTpAlMs KanmuTaula
obOecrieunBaeT €ro mepepacrnpefesieHue MeXAy OTpacisMH 53KOHOMHUKU. lleHHble Oymaru u
SIBIITFOTCSI TEM CPEICTBOM, C TMOMOIIBI0O KOTOPOrO MeXaHW3M wMurpamuu pabdortaer. OnHu
azicopOHpyeT BPEMEHHO CBOGOAHBIH KarmTan. - C pasBHTHEM PHIHKA LCHHBIX OyMar HEH30eKHBI
KayeCTBEHHbIC U3MEHEHUS B €T0 CTPYKTYpE, METOAaX pabOThl U HHCTPYMEHTAPHUH.

Cy1iecTByeT HECKOJIbKO MOJENel OpraHu3aliy phIHKa IIeHHbIX OyMmar. Poccust B pa3Butuu

(MHAHCOBOM CHCTEMBI MOILIA MO MYTH (OPMHUPOBAHUS CMEUIAHHOU MOOENU PLIHKA UEHHBIX

' — Cwm. «llennsie Gymaru» nox pea. B.. Konecuukosa, B.C. TopkaHOBCKkoro — M.: «DHUHAHCH U CTATHCTHKAY,

1998 r., c.3.

RV «Ilennsie 0ymarn» moxa pen. B.U. Konecuukora, B.C. TopkanoBckoro — M.: «DHUHAHCH U CTaTUCTUKAY,

1998 r., c.72.
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GyMaz’, KOTOpasi XapaKTepU3yeTcs TeM, UTO OJHOBPEMEHHO M C PABHBIMU NPABAMH HA PHIHKE
NPUCYTCTBYIOT OAHKU U HEOAHKOBCKHE KPEIUTHBIC YUPEIKACHUS U HEKPEIUTHBIC HHBECTUIIMOHHBIC
UHCTUTYThl. OJTO — €BpOINEicKas MOJelb YHHUBEPCAIBHOTO KOMMEpYECKOro OaHKa, He
nmpeamnoararomas O6’beMHLIX OFpaHI/I‘-ICHI/Iﬁ Ha onepanun ¢ LOCHHbBIMU 6yMaI‘aMI/I, MOACIIb
arpeccuBHOTO 0aHKa, CIIOCOOHOTO MMETh KPyIHbBIE MOpTdenn akunuii HeMHAHCOBBIX MPEIIPUSTHIA,
OKpyXaromero ce0s  pasIuuHbIMH ~ HEOAHKOBCKMMH  (DMHAHCOBBIMH ~ WHCTUTYTaMU U
OCYIIECTBISIONIETO PeanbHbIil KOHTPOIb HX ACATEIbHOCTH.

IIpu Takom yudacTuu OaHKOB B (YHKIMOHHPOBAHUHM DPbIHKA IEHHBIX Oymar MPOUCXOIUT
TECHOE NeperuieTeHne HHYPACTPYKTyphl OAHKOBCKOW CHCTEMBI U MHPPACTPYKTYPHI PHIHKA IIEHHBIX
Oymar, To4Hee WH(PACTPyKTypa pBIHKA IEHHBIX OyMar CTAHOBHUTCS M COCTABHBIM 3JIEMEHTOM
UHPPACTPYKTYpbl OAaHKOBCKOW cHcTeMbl. TakuM 00pa3oMm, HH(MpacTpyKTypa OAHKOBCKOW CHCTEMBI
MOXKET 6LITI> OomnpeaciicHa KakK CICHUAIIU3UPOBAHHLIC OpraHu3aluu, HE OCYHICCTBIIAIONINUC
0aHKOBCKHUX OIEpallii, HO 00eCTeUunBaIOINe IEATEITLHOCTh OAHKOB M KPEIUTHBIX YUPESKICHUN Ha
(MHAHCOBBIX PBIHKAX, W OKAa3bIBAIOIIME IOCIEIHUM HEOOXOMuMbIe yCiIyrd. IIpm 3TOM MOXKHO
BBIJICJIUTh PACUETHO-KIIMPHHIOBYIO HH(OPACTPYKTYPY, KPEAUTHYHO HHPPACTPYKTYPY (KpEAUTHBIC
MarasuHsbl), ayJUTOPCKYI0 HHPPACTPYKTYpy, OAHKOBCKHE PEHTUHTOBBIE ar€HTCTBA, IPOU3BOAUTEIN
MH(QOPMALMOHHBIX TPOTPAMMHBIX MPOJYKTOB, KaapoBas HWHPPACTPYKTypa, WHGPOpPMAIMOHHAS
nHDpacTpyKTypa, a Takke HWHOPACTPyKTypa pBIHKA IIEHHBIX Oymar, oOecrmeduBaromas ux
YCIICIITHOE YYaCTHE HA PhIHKE [IEHHBIX OyMar.

Takum o00pa3oMm, i OOECIEYCHUST BO3MOXKHOCTH COBEPIICHHS OIEPAlUi C IICHHBIMU
6YMaI‘aMI/I BCCMHU YUYACTHHUKAMH PBIHKA, U 6aHKaMI/I B 4aCTHOCTH, H€06XOI[I/IMO OCYHICCTBJICHUC
Pa3IMYHBIX BU0B HpO(beCCI/IOHaJ'II)HOI\/JI ACATCIIBHOCTH Ha PBIHKEC, B YaCTHOCTU, ACATCIIBHOCTU II0
YIPABJICHUIO aKTUBaMHU, OPOKEPCKOW JEATEIIFHOCTH IO BBHIMOJHEHWIO MOPYYCHHH KIIMEHTa Ha
MOKYIIKY WJTM TIPOJIaXKy IEHHBIX OyMar, IETO3UTapHOM JIEATEILHOCTH 110 XPaHCHHIO IIEHHBIX Oymar
U Y4YCTy IpaB Ha HUX. BosmoxkHocTu OCYHICCTBJICHUA YKA3aHHBIX BHUAOB ACATCIIBHOCTU
o0ecIieunBaoTCs OIHHUM M3 COCTAaBHBIX 3JICMCHTOB pPbIHKA, KOTOpLIfI MOKHO OIIpCACIIUTL KakK
uHgpacmpykmypy puvlHKa yeHHvix dymae.

WHdpacTpyKTypa phIHKA IIEHHBIX OyMar BKJIFOYAET B ceOs CUCTEMBI PEryJIMPOBaHUS PhIHKA,
ACTIO3UTAPHO-PECTUCTPATOPCKUC U PACUYHCTHO-KIIMPHUHI'OBBIC CHCTCMBI, GI/Ip)KeBLIC n BHCGI/Ip)KCBBIC

TOProBbIC CUCTEMEI, I/IH(l)OpMaIII/IOHHI)Ie CHUCTCMBI U ar¢HTCTBA.

— cTpaHa ¢ HauOoiyiee pa3BUTONW OaHKOBCKOH cucremoil — llIBeiinapusi — mnpuiepKUBaeTCsi YHUBPCAIBHOTO

NPUHIMIA TOCTPOSHUs (PMHAHCOBOTO pBHIHKA; ['epMaHus W ABCTpUS TaKkKe SIBISIOTCS NPHUMEPOM YHHBEPCAILHOMN
0aHKOBCKOM MOJIEIH.

* __ «Bankosckas cucrema Poccrnn. HacronbHast KHETa 6ankupa. Kaura I[1.y — M.: UKK «IeKA», 1995r., c.351
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BriepBrle nmeno3utapuy BO3HHKIM C IENBIO YCKOPEHHUS pPacueTOB Ha OpPraHM30BaHHBIX
pBIHKaX LEeHHbIX Oymar. V3HauanbHO JEeMO3UTapHbIE CUCTEMBI CO3/1aBAJUCh JI OOCITY>KMBAHHS
GOHIIOBBIX OWpPXK, TIe NpodecCHOHANbHBbIE YYAaCTHHKH PBIHKA TMOCTOSHHO COBEpINAIN CICIKU
MEXIy co0OH M rne TpeOoBaHMA K OINEPATUBHOCTU PETUCTPALMM CMEHBI COOCTBEHHHKA W
3P PEKTUBHOCTH STOM MPOLEAYPHI OBUTH 0COOEHHO BHICOKH. Kak MHCTHTYTHI, OKa3bIBAIOIINE YCITYyTH
10 XpaHEHUIO0 CepTU(UKATOB IIEHHBIX OyMar W / Wi y4eTy W Nepexoiy MpaB Ha IeHHble OyMmarw,
JICTIO3UTAPUHN LIEHHBIX OyMar c(OPMHPOBATHCH TOpa3io MO3Ke, B MEpBOi momoBuHe XX Beka’.
Knuentsl nemonupoBanu cepTudUKaThl B OHMPIKEBOM JIEMO3UTApUH, a CMEHa COOCTBEHHHKA
oTpakanach Ha cyerax pnemno. IIpm 3ToM oTCyTCTBOBajla HEOOXOAMMOCTH B TEpeoPOpMIICHHH
cepTu(UKATOB IEHHBIX OyMar, KOTOpble OBLIM BBIMMCAHBI HA JENO3UTapuid, W MPOJOJIKAIN
HaXOAHWTbCS B €ro XpaHunuiie. TakuMm oO0pa3oM, pacdeTbl MO IIEHHBIM OyMaram CTalu
OE3HATMYHBIMU M CBEJIMCh K BHECEHMIO M3MEHEHMH B cueTa Jierno. Bo MHOTHX Cilydasix SMUTEHTHI
NPEIIIOYUTAINA HUCTIONHIATh CBOM 00s3aTeNbCTBA TMEpe]] MHBECTOPAMHU C MOMOIIBIO JIETIO3UTAPHSI.
Jleno3urapuii B 3TOM ciiydae Urpajl poJib MOCPEIHUKA MEXIYy SMUTEHTOM M WHBECTOPOM, IOMOTast
KIUEHTY, JCTIOHUPOBABIIEMY CBOM IIEHHbIE OyMaru, MOJYYHTh MPUYHUTAIONIMECS €My JOXOIbI,
nepeaaBaj BCIO MpeIHa3HAYeHHYIO IS Hero nHpopMaluio, MoCcTynaBIIyio oT SMuTeHTa. Hanmnune
JIETIO3UTApUsl TaKXKe CIOCOOCTBOBAJIO YCKOPEHHIO PAcueTOB IO CHEIKaM Ha OpPraHW30BaHHBIX
phIHKax 1eHHbIX Oymar. [lepBompoxoamem B 3Toi obnactu BeicTynuia ['epmanus. IMeHHO B 3TOM
cTpaHe cepTU(dUKAThl IIEHHBIX Oymar Hadyajiu MOOWIM30BBIBATH B OJHOM MECTE€ C LEJbIO
UCKJIIOYUTh WX (DU3MUECKOoe TMepeMEeIlIeHre MpPU COBEPIICHUH CIENOK.

CoBepIICHCTBOBAHUE JICTIO3UTAPHON JIEATEIILHOCTH MPUBEIO K 00€3HAIMYMBAHUIO IIEHHBIX
Oymar. llennble Oymaru B Buje OyMakKHOTO JOKYMEHTa MCIOJB30BaJINCh BCE pexe U pexe. Ponb
JTOoKyMeHTa (cepTudukara), yIOCTOBEPSIOIIETO MpaBa COOCTBEHHHWKA Ha IIEHHYIO Oymary, craja
UTpaTh 3aMUCh Ha cyeTe Jeno. B mocneaHue necaTHiIeTus: 3Ta TeHACHIINS, MOMy4HBIIas Ha3BaHUE
"cexpropuTu3anusa’ (TpaHcopmals JOJNTOBBIX 005S3aTENbCTB B IIEHHBIE Oymaru), crajga BechbMma
pacmpocTpaHeHHOH Ha MHUPOBOM (PMHAHCOBOM pBIHKE. B IeoM psie CTpaH Takoe IOJIOKEHHUE
OBLIIO 3aKpEIUICHO 3aKOHOJATENbHO. [IeMOHEHTY MpeloCTaBIISIIUCh B COOTBETCTBUU C YCIOBUSMU
JNEMO3UTAPHOTO  JIOTOBOpAa  pasNUYHbIE  BBIMHCKM WM aQHAJIOTUYHBIE  JOKYMEHTHI,
CBUJICTEJILCTBYIOIIME O COCTOSHUU cueTa Jeno. CekplopuTh3anusi, MpeBpamas OObIUHbIC
00s13aTeNbCTBA JODKHUKA K KPEOUTOPY B MMYILIECTBO, JA€T STUM O00S3aTELCTBAM TOBBIIICHHYIO
000pOTOCITOCOOHOCTH, TOMEIIAET UX B TOTOBYIO HHPPACTPYKTYPY (DOHTOBOTO PHIHKA I B KOHEYHOM

urorc aciaact (1)I/IH8.HCOBBIC OTHOIIIEHUSA B DKOHOMUKE Ooiee MO6I/IJ'IBHBIMI/I, a CaMy 5KOHOMUKY -

5 — Cm. Apnamosa K. P. "Jleno3urapHsie omepaiu B KoMMepueckoMm Oanke" // Meromudeckoe mocobue - M:

Msparensckas rpynna "bAL-npecc", 2001 - ctp. 202
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Gonee ruOKOI 1 SPPeKTHBHOI' .

B mnocnenHue roxapl HaOMOJaeTCs CTPEMHUTEIbHBIN POCT BIOXKEHHUH CPEICTB B ILIEHHBIE
Oymaru. OTo, MpeXkAe BCEro, CBA3aHO KaK C OOIIMM pOCTOM (PMHAHCOBBIX PECYPCOB Yy BCEX
CyOBEKTOB pPBHIHOYHOM HKOHOMHMKH, TaK M C TIJIOOAJbHON NepeopHeHTaleld CBOOOIHBIX
(MHAHCOBBIX PECYPCOB M3 IPYTUX CEKTOPOB (PMHAHCOBOTO pHIHKA B cepy LeHHBIX Oymar. Takoe
SBJICHHE OOYCJIOBJIEHO 3HAYMTENbHBIM IPOIPECCOM TEXHOJOTHH M MHQPACTPyKTyphl (POHIOBOTO
pBIHKA, JIETAIOIUM BIIOXKEHUE CPEACTB B IIEHHbIE OyMaru M ynpaBieHHE UMHU Ooyiee MPOCTHIM,
JOCTYTTHBIM U 3()()EKTUBHBIM.

[IpuHNMas BO BHUMaHUE yKa3aHHbBIC TEHICHIIMU HA COBPEMEHHOM PHIHKE OCHOBHOW aKIICHT
JIeNIaeTcs Ha CO3JaHUE U Pa3BUTUE CHCTEM, CBS3aHHBIX C YUETOM IIpaB LieHHble Oymaru. IIpaBa Ha
IIEHHble OyMaru Kak Ha MMYIIECTBO U MpaBa KPEIUTOPOB K JOJDKHUKAM, 3aKPEIUIEHHbIE [IEHHBIMU
Oymaramu, y4uTBIBAIOTCS BO BCEH CBOEH CII0KHOCTH 11e710i (PMHAHCOBOH ““TIOAOTPACIbIO”.

B 3aBucumocTH OT HAIMOHAJIBHBIX TPAAMLIMNA, KOHKPETHOIO YCTPOWCTBA, OCOOEHHOCTEM
3aKOHOJATEIbCTBA M HKOHOMHYECKONM HOPMATHMBHOM JIEKCUKH Yy 3JIEMEHTOB ATOM ‘‘mojoTpaciu’
MOTYT OBITh Pa3lMYHbIE HAUMEHOBAaHUS (JAETO3UTAPUM, KACTOAUAHBI, PETUCTPATOPBI, TpaHchep-
areHTel W 1pod.). Jusg o0oOmieHus BceX MOAOOHBIX HWHCTUTYTOB (M WX (YHKIMI) YacTo
PUMEHSETCS YCIOBHOE MOHsTHE "Yuemuasn cucmema" ¢ TeM, 9TOOB B 0OIIEM BHJC ONMHCATH €€
(YHKLIMU IO OTHOLIEHUIO K APYTMM COCTaBJISIOIIMM PhIHKA IIEHHBIX OyMar U 5KOHOMUKH, a 3aTEM -
U3y4YUTh €€ COCTaB U B3aUMOOTHOIIEHUE 3JIEMEHTOB.

3anmavya YueTHol cucteMbl Ha pbiHKe 1eHHbIX Oymar (YC PLIB) - BeicTynath “cBuaerenem”,
MNOATBEPKIAIONIMM HAJIWYMEe M XapakTep IPaBOOTHOLICHHWH, B KOTOPHIE BCTYHAIOT CYyOBEKTHI
IpaXkIaHCKOTO 000pOoTa MO TOBOAY HEHHBIX Oymar (peub WAeT 00 OTHOIICHHSX, CBS3aHHBIM C
IpaBaMy, 3aKpEIUICHHbIMU LIEHHBIMHM OyMaraMmi, U ¢ paBaMM Ha LIEHHbIE OyMaru Kak UMYIIECTBO).
[Tpuuem nonreepxkaeHue, ocywectsiagemoe YC PLDb, sBiasercs npeBaaupyolMM B CHCTEME
JI0Ka3aTeIbCTB MO0 OTHOIICHHUIO KO BCEM JPYTUM CIIOCOOaM MOATBEPIKICHHS.

Ota 3ajaua BBIpaKECHA B CIEAYIOUIMX JBYX OCHOBHBIX (“KBATM(UIHMPYIOMNX’) QYHKIHIX
YC PLBb: (1) moarBepxaeHue MpaB KpPEeIUTOPOB, 3aKPEIUICHHBIX B IIEHHBIX Oymarax, u (2)
NOJTBEPKJIEHHE IpaB COOCTBEHHOCTH (M HHBIX BEIIHBIX IpaB) Ha LEHHbIE OymMard Kak Ha

UMyLIeCTBO. OTH (QyHKIMU BBIpaxatoTcss B ToM, uyTo YC PLIb okasbiBaeT yciyru KJIMEHTaM

6 — Cwm. Jloxnax "O KOHUENTyalbHBIX MOAXO0JAX K MECTy M POJH JENO3HTapHOH JIEATENbHOCTH HA COBPEMEHHOM

pbiHKe HeHHbIX Oymar" ot 1 uronst 1997 r. // Exxemecsiunblit uHdpopMannoHHblii OromnereHs "Jlenosurapuym”" — Nel,
1997 r., cTp. 2.

7 — Cwm. Jloxnan "O KOHIENTYyalbHBIX MOIXOAAX K MECTY M POJIH JETO3HTAPHON NEATEIHHOCTH HA COBPEMEHHOM
pbiHKe HeHHbIX Oymar" ot 1 uronst 1997 r. // Exxemecsiunblit nHpopMannoHHblii OromiereHs "Jlenosurapuym” — Nel,

1997 r., c1p. 2.
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(Kpeauropam, NOJKHUKAM, COOCTBEHHHKAaM W MPOYHMM), CBHIETEIBCTBYSI O HAJIMYUU U XapakTepe
MIPaBOOTHOLIEHHH 110 MOBOAY LIEHHBIX OyMmar.

B GonpmmHCTBE pa3BUTHIX CTpaH OPraHM30BaHA JABYXYpPOBHEBas CHCTEMa AETIO3UTAPHOTO
oOciy>xuBaHusl. Bricimii ypoBeHb MpeACTaBIEeH LEHTPAIbHBIM Jeno3utapueM. B IlBenun Takoi
nenozutapuit  HaspiBaetca VPC, B TI'epmanuum — VCC. Campliii OoNibIION aMEpUKAHCKHI
nenosutapuii DTC  o0cmykuBaeT OpraHM30BaHHBIE PHIHKM IIEHHBIX Oymar. HamwonambHbIE
HEHTpajbHbIe JEMO3UTapuu (YHKIIMOHUPYIOT B HACTOSIIEEe BpeMs Ha OOJBIIMHCTBE Pa3BUTHIX
(MHAHCOBBIX PBHIHKOB MHupa. OHU OKa3bIBAIOT YCIAYTd MO IOCTaBKE IIEHHBIX OyMmar IpOTHUB
JEHEXKHBbIX IUIaTeXel. BO3MOXKHOCTH uleHCTBA B LEHTPAJIbHBIX HAIMOHAJIBHBIX JEMO3UTAPUSIX
0OBIYHO MPEeAYCMOTPEHBI TOJIBKO AJI1 OAHKOBCKUX U OPOKEPCKUX OpraHU3aluii, 4TO MpeBpalaeT ux
B ONTOBBIC [ICMIO3UTApHbIE OpraHu3anuu. HHU30BOW YpPOBEHb COCTaBISIOT  KJIMEHTCKUE
(KacTouallbHbIE) NEMO3UTApUU — ITO JEMO3UTapHBbIC OpTaHM3allH, OKa3bIBaIOIIME BeChMa
[IIMPOKUN TEepeueHb PO3HUYHBIX JIEMO3UTAPHBIX YCIYr IIMPOKOMY KpYry KIHEHTOB, a B
COBPEMEHHBIX YCJIOBUSX €Ille 1 WHTETPUPOBAaHHbIC OAHKOBCKHUE YCIIyTH.

CocpemoraunBasi BCe OOJBIIYIO OO (UHAHCOBBIX aKTHUBOB, JEMO3UTAPUHA WTPAIOT
BaXXHYIO POJib Ha (POHIOBOM PBIHKE U B IKOHOMHUKE B LI€JIOM. Ba)kKHOCTh JIemO3UTapueB CBsI3aHa HE
TOJIBKO C T€M, YTO OHU 00ECMEeYNBAIOT COXPAHHOCTh (DMHAHCOBBIX aKTUBOB B HanOoJiee TUKBUIHOM
dopme. 3HaueHHE MACTIO3UTAPHBIX OpPraHM3ALMN TAaKKE 3aKIOYaeTcs B TOM, 4TO, 00pasys B
COBOKYITHOCTH CTaHOBOW XpeOeT MHPPACTPYKTYpHl pPhIHKA IIEHHBIX OyMar ¥ SKOHOMHUKHU B IICJIOM,
OHM OO0ECMEeYMBAIOT  TOBBIIMICHHE MOOMIBHOCTH U I(P(PEKTHUBHOCTH HKOHOMHUYECKUX CBS3CH.
KpynHueiimme nemno3utapud W3 TMPOCTHIX XpaHUTENEH (PUHAHCOBBIX aKTHBOB IPEBPATUIUCH B
OpraHu3aliK, OKa3bIBAIOLINE MIMPOYAMIINI CHEKTP CaMbIX Pa3HOOOpA3HBIX YCIyr Ha (hoHIOBOM
PBIHKE.

B pesynprare ananmza (akTopoB, MPHUBEAIIMX K MOSBICHHUIO JETO3UTAPHEB Kak
CaMOCTOSITENIbHBIX HMHCTUTYTOB (DOHIOBOTO pPBIHKA, MOXXHO BBIJICIHUTH CIEAYIOIIUE OCHOGHbBLE
npeonocwliKu:

1.TlosiBeHnE MEMO3UTAPHEB KaK WHCTUTYTa WHQPPACTPYKTYPHl LEHHBIX Oymar ObLIO
00yCIJIOBJIEHO CTPEMJICHHEM YYAaCTHUKOB (DOHJOBOTO pBHIHKA IMPEOJOJIETh PUCKU, CBSI3aHHBIE C
oOpaiieHueM OyMakKHBIX CEepPTU(PHUKATOB, KOTOPHIMU OBUIH yJAOCTOBEPEHBI KIACCHUECKHE IEHHBIC
Oymaru, TakMx KakK TOAJENKa CepTUPHUKATOB WIM YyTpara B pe3ysbTare NoTepu Jubo
IIPOTHUBOIIPABHBIX IEUCTBU;

2. UmMoOunm3anus u AeMareprain3anns JOKyMEHTapHbIX [IEHHBIX Oymar Mo3BOJIMIN PE3KO
COKPAaTUTh W3JEPKKH, CBA3aHHBIE C OOCIY)XKMBAaHHEM OTPOMHOTO KOJHUYECTBA CEPTU(PUKATOB.
Otmana HeoOXOAMMOCTb  HWHKAcCalli¥, TIPOBEPOK HA  MOMJIMHHOCTb, HepeodopmieHus

cepTUPUKATOB TMpU TMEpPEeperucTpald IEHHBIX OyMar Ha HOBOTO BJlajeiblla JHOO TpH
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OCYUIECTBJICHUU KOPIOPATUBHBIX AECUCTBUN (IPOOJEHUU WIM KOHCOJIMJALMU BBINYCKA), 3aMEHBI
BETXUX CEepPTU(UKATOB HA HOBBIE U JIp.;

3.C wusmeHeHueM crocoba (ukcaly IpaB Ha LEHHble Oymaru (mMyTeM OTKasa oOT
CepTU(HKATOB B IOJIb3Y 3aMUCH IO CYETY JEIO0) BO3pOCia CKOPOCTh OOpalleHus IIEHHBIX Oymar,
YTO TOJIOKHUTEIHHO CKA3aJI0Ch Ha JIMKBUIHOCTH BCETO (POHIOBOTO PHIHKA M JTAJIO JOTIOTHUATEIbHBINA
UMITYJIbC JJIS1 €70 JaJIbHEHIEro pa3BUTHSL.

Takum oOpa3oMm, Mbl NPHUIUIM K TOMY, 4YTO JAEMO3UTAPHM SBISIOTCS HEOTHEMIIEMBIM
UHCTUTYTOM UHPPACTPYKTYPHI (POHOBOTO PHIHKA.

Cmanosnenue u pazeumue pvlHKA yeHHblXx oymae P® nauanoce 6 nauane 90-x ee., u e2o
MOJCHO pa30enumy Ha HECKOIbKO dMAN08:

Ilepswiii - 1991-1992 ze.

Bmopou - 1992-1994 2.

Tpemuu - 1994 2. - 4 keapman 1995 2.

Yemeepmuiii - 1996 2. — 17 agzycma 1998 z2.

Ilamoui — 17 aseycma 1998 2. — no Hacmosiwee 8pemsi.

Ilepgviti sman (1991 — 1992 22.)

1991 rox ObLT MEPBBIM TOJAOM MHTEHCHUBHOTO CO3IAaHHWSI aKIIMOHEPHBIX OOIIECTB, BBHITYCKA
LEHHbIX OyMmar, akTUBU3allMM YYaCTHUKOB pBbIHKA. DTOT MpOLECC CTal BO3MOXKEH Oiaromaps
pa3paboTke KOPHOPATUBHOIO M OAHKOBCKOIO 3aKOHOAaTesbcTBa. OIHAKO MMEBIIMECS B Hadaje
1991 roma mporHo3bl, MpencKa3bIBalOIINE JaBUHOOOPA3HBIM POCT NMpenIokKeHUs LEHHBIX Oymar
KOPIOpaIyii 1 MHTEHCUBHYIO UX MEPENpoJaxKy ¢ yYaCTHEM MHCTUTYTOB, CIICIIHATM3UPYIOMINXCS Ha
ornepanusx ¢ LEHHbIMU OyMaramu, HE ONPaBJAIUCh. JTO OOBSCHSETCS HENOArOTOBICHHOCTHIO
YYaCTHUKOB PbIHKA, HEOTPAOOTAHHOCTBIO TMOPSIJIKA ONepaluil ¢ eHHbIMU OyMaramMu, OTCYTCTBHEM
MeXaHU3Ma KOHTPOJIsI 32 OTYETHOCTBIO aKIIMOHEPHBIX 00I1IecTB. B 3TOM cBA3M, OaHKH, 0OnanaBIIMe
B TOT NEPUOJI HEKOTOPHIM IMPEUMYILECTBOM IE€pell BCEMU OCTAJbHBIMU YYaCTHHKAMH pPbIHKAa B
CBs3W ¢ Ooyiee paHHUM HAUYaJIOM DPAa3BUTHS PBIHOUHOW OaHKOBCKOW cuctembl (1989r.), cramm
aKTUBHBIMM YYaCTHMKaMH M, MOXXHO CKa3aTb, OJHUMH M3 OpIraHU3aTOPOB OHUPKEBOIO U
BHEOMpP)KEBOro OOpallleHHs IEHHbIX OyMmar, aKTUBHO OCYILECTBJIAA HPOQECCHOHATIBHYIO
NesITeIbHOCTD HA PhIHKE LIEHHBIX OyMar.

OTOT MepUOJl TaKXKE XapaKTEpPU3yeTCs HayaJoM 3aKOHOJATENbHOIO PETyJIMpPOBAHUS PbIHKA
LIEHHBIX OyMar: CTaBUTCS BOIIPOC O HAJIEKHOCTHU LIEHHBIX OyMar, OonpeeeHUH UX PeUTHHTa U T.J.

ITepBbie honnoBsie Oupku — MockoBckas LI®b, Cubupckas u Cankr-IlerepOyprekas —
Hayald CBOIO JIEATENBHOCTh B TpeTbeM KkBaprane 1991 r. Kpome Toro, crabuibHBIE Omepanuu
npoBoawiu GoraoBsie otnensl PTCB, ToBapHO-poHm0BOM OHpxku «CaHkT-IleTepOypr» u ap.

Bmopou sman (1992 — 1994 22.)
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Breixon B oOpamieHune Baydepa BHEC 3HAUMTENBHBIA BKIJIAJ B Pa3BUTHE PBIHKA LEHHBIX
Oymar. beuia npeanpuHsATa MONBITKA, C OJHON CTOPOHBI, BOBJICYb 3HAYUTEIbHYIO YaCTh HACEJICHUS
B KJIacC COOCTBEHHUKOB (aKIIMOHEPOB), a, C IPYrOif CTOPOHBI, — MPOBECTH YCKOPEHHYIO MacCOBYIO
NPUBAaTU3AIMIO C IIETbI0 YAaCTUYHOTO CHATUS HAarpy3ku ¢ OIo/pkeTa TrocyaapcTBa Omaromaps
MOSIBJICHUIO OOJIBIIIOTO KOJMYECTBA AKIMOHEPHBIX OOIIECTB, KOTOpPbIE B KOHKYPEHTHOW OOphOe
MeX1y cO00M JOHKHBI ObUTH OBl yITydIlIaTh KAUECTBO BBIITYCKaeMOIl MPOIYKIHUN U HACHITUTD PHIHOK
HEOOXOMMBIMU TOBapaMH.

AKTUBHO 3apa0oTajay WHBECTHLHOHHO-()MHAHCOBBIE KOMIIAHWHM, (PMHAHCOBBIE OpPOKEpHI,
¢doHIOBEIE OTNENBI 0AHKOB M ACTIO3UTapuH. Hadaaw mosiBISATHCS YE€KOBBIE MHBECTUIIMOHHBIE (OH-
JIbl, KOTOpbIE€ MPUBJIEKAIN Bayyepbl HACEJICHHs, aKKyMyJIHpPOBAIA UX U YYaCTBOBAJIU B YEKOBBIX
ayKIMOHAaX MO mpuBaTu3auu npeanpustuil. [Ipasaa, OOMBIIMHCTBO U3 TAKUX OPTaHU3AINA KaHYJIO0
B JIETY.

[IpaBuTenbcTBO cTAaBUIIO Mepea coOON CleAyrolue LEean: CO3aHNue Kiacca aKI[MOHEPOB;
obperenue 6oiee 3pPEeKTUBHOTO COOCTBEHHHKA, YTO BIIOCIEACTBUH MO3BOJIUIIO ObI CHATH HATPY3KY
¢ OromKeTa rocyJapcTBa; YCKOPEHHOE pa3BUTHE CTPYKTYphI PHIHKA LIEHHBIX OyMar; yBeTUYeHHE
NOCTYIIJICHUH B OIO/DKET U .

B pesynprare HerpaMoTHBIE MACWCTBUS TOAOPBAM JOBepHEe K (POHIOBOMY pBIHKY.
OtcTaBaHle 3aKOHOJATENbHOM 0a3bl OT pealbHOrO Pa3BUTHS pPhIHKA LEHHBIX OyMar MpHBENO K
HEraTUBHOM peakluu phIHKA W Kpaxy (PUHAHCOBBIX MUpamuia. Bce akuuy MOHM3WIKCH B LiEHE, a
AKIMOHEPHI MOJHOCTHIO Pa304apoOBaINCh B POCCUICKOM (DOHIOBOM PBIHKE.

Tpemuii sman (1994 . — 4 keapman 1995 2.)

DTOT STam MOXHO Ha3BaTh JENPECCHBHBIM. HenmaBHmii Kpax (UMHAHCOBBIX MHPAMHI U
npuOIIKEHNE TapJIaMEHTCKUX BBIOOPOB MpUBENM K eme Oojiee CHUIBHOMY MaJCHHUIO aKLIUN
MPUBATU3UPOBAHHBIX MPEAIPUATHH.

Yemeepmuiii sman (1996 . — 17 aseycma 19982.)

Ero xapakTepu3yroT IBa Ba)XHBIX COOBITHS — BBIMYCK OOJHTramuid TOCYAapCTBEHHOTO
coeperarensHoro 3aiiMa (OI'C3) m BBemeHue BaJIOTHOTO Kopuaopa. Hecmorps Ha TO, 4TO
TOCYyJapCTBO YK€ KMEJO JIOJITOBBIE TOCYAApCTBEHHBbIE OyMaru, KOTOpble ObUIM MPEACTABIICHBI
6esnanmunbiMu mHCTpyMeHTamu (I'’KO, O®3), Bemyck OI'C3 mo3Bonui mnepeopueHTHpPOBATH
HaceJIeHne ¢ MOKynKu HamumaHoro noiutapa CIIIA Ha mOKynKy JaHHOTO MHCTPYMEHTA, JOOHMBAasCh
TEM caMbIM BO30OHOBJIEHHMSI TOBEPHUS K PHIHKY LIEHHBIX OyMar B L[EJIOM.

Oto ObUTa TepBas omIMbKa, Tak Kak JOXOJ MO TOCYIapCTBEHHBIM IIEHHBIM OyMaraM JI0JKeH
OBITh MUHUMAJIBHBIM M HAXOJUThCS Ha ypoBHE He Oonee 15 — 20% rogoseix B CKB. ®@aktuuecku

e JIOXOTHOCTH TpeBbimana nopoid 50% TomoBBIX, YTO BHOCHIIO JucOanaHc B (yHIaMEHTAIbHBIC
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KayecTBa T'OCYJAapCTBEHHBIX ILIEHHbIX Oymar W 4TO, B CBOI O4Y€pelb, CTABWJIO II0J] COMHEHHE
MIOJIHOE BBITIOJTHEHUE 0053aTENbCTB 110 BHYTpEeHHEMY A0aTy PO.

KomuuecTBo akiuii Beipocio 6onee ueM B 5—15 pa3. OTcraBaHue 3aKOHOAATEIbHON 0a3bl B
o0JacTv MPSAMBIX MHBECTHIIMA W OTCYTCTBHE 3aKOHA 3alllUTHI MPaB MHBECTOPOB, B OCOOEHHOCTH
MHOCTPaHHbIX, HE TIO3BOJIMIIM [IEPEOPUEHTUPOBATh UHBECTULIMU C MOPTQENbHBIX Ha MPSMBIE.

bouta pomymieHa crpaTternyeckass ommbOka B cdepe ympaBlieHHS BHYTPEHHHM JOJITOM.
HeobxonmuMo OblTO TepexoauTh Ha Ooliee [JIMHHBIE JIOJITOBBIE HHCTPYMEHTHI CO CPOKOM
norarmenus 0osuee 4yem 5 neT. PEIHOK ObLT rOTOB K JaHHOMY Tiepexoy. Takxke Mpu 3HAYUTEITHHOM
pocTe LIeHbl Ha KOPIIOPATUBHBIE aKIIUK HEOOXOAMMO ObLIO IPOAABATh CTPATETUYECKUM UHBECTOPAM
HEKOHTPOJIbHBIE MMAaKeThl aKIUH NPeIpUiTUN, HAXOJAUBIINXCS B TOCYJapCTBEHHOM COOCTBEHHOCTH.

OtpuiiatenbHOE BO3JACHCTBHE HAa PBHIHOK IIEHHBIX OyMar oka3an a3uaTCKuil KpHU3uC u
3HAUUTENIBHOE MAaJIeHUE 1IEH Ha SHEPropecypchl — OCHOBHOM MCTOYHMK BAJIFOTHBIX IOCTYILJIEHHM.
(HyxHO cpenaTh mnpaBUIIbHBIA BBIBOJ O POJIM CTOMMOCTU CBIPBEBBIX PECYPCOB HA MHPOBBIX
pBIHKaX, U OCO3HATh, YTO CETOJHS 3KOHOMHUYeckoe Oyaymiee Poccuu, K coXalleHUIO, 3aBUCUT OT
IeHbl HAa HePTh). 3a CYET ITOr0 PEe3KO YXYAIIWICS IJIATeKHBIM OanaHCc CTpaHbI, YTO B CBOIO
ouepeslb BbI3BAJIO Y MHBECTOPOB COMHEHHE B HAJEKHOCTU BAIIOTHOI'O KOPHJIOpa U HCIIOIHEHUU
(dopBapaHBIX KOHTPAKTOB POCCHMCKUMH OaHkamu Ha moctaBky aosutapoB CIIIA. Beuta caemana
odepeaHas OIMMMOKa: BMECTO NPEKpPAIICHHs] pa3MeImleHuss HOBbIX BbIMTyCKOB ['KO mo BbICOKOIA
JOXOJTHOCTH MX MPOJOKAKM SMUTHPOBATh (MPABUTEIBCTBO MbITAIOCh BBICOKOH JOXOJHOCTBHIO
yaepkatb UHBECTOpoB). J(oXoaHOCTh mpu pasmemnieHuu noxoauna 10 70% romoBbIX B JoJuUIapax
CIIIA.

HyxHo ke ObUI0O B CPOYHOM MOPSAJKE MEPEXOJUTh C BHYTPEHHErO J0Jra Ha BHEIIHUH,
KOTOpBIA ObLT OoJiee JJIMHHBIM (3aHMMATh JIOJIIapbl Ha BHEIIHEM PBIHKE U TaCUTh BHYTPEHHHE
0053aTeNBCTBA, UTO MPHUBENO ObI K MaJCHUIO TOXOJAHOCTH U YKPETUICHUIO JOBEPHUS HHBECTOPOB).

UYepe3 HekoTOpoe BpeMs Oblia cleflaHa odepe/Has TeXHHYECKas OMIMOKa: MHOCTPAaHHBIM
UHBECTOpaM ObUIO MpeasiockeHO mepeiith ¢ pyoneBbix kopoTkux ['KO Ha Oonee anmuHHBIE
BaJIOTHbIE. MHOTME MHBECTOPHI Hayalldi COMHEBATHCS B BBINOJIHEHUUM BHYTPEHHUX 00S3aTENbCTB
roCyAapcTBa MO MOTAIICHUIO TOJITOBBIX IEHHBIX OyMar.

[Tonyuenue kpenuroB or MB® nomorsio paspsaurh CUTyalMio, IpaBia, He Hajgosro. 1
3/1eCh OIIATH ClIeJaHa OuepesiHas cTpaTernyeckas ourrmbka. BmecTto Toro, 4roObl HCIIONIB30BAThH
nanHble cpeacTtBa ais norameHus ['KO wnm BeIKyma WX Ha PBIHKE C JTOXOMHOCTBIO Oomnee 150%
ronoBbix, bank Poccun Hauan ynepkuBaTh pyOib OT MaJeHUs, UCTPATUB 3a KOPOTKHHU CpPOK
HEeCKOJIbko MuutrapAoB noimapoB CIIIA. B pesynbrare: 0TKa3 OT BBIMOJTHEHHUS O0S3aTENBCTB IO

BHYTPEHHEMY JIOJITY U 3HAUMTEJIbHAs J€BabBaLlUs PyOIIs.
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Uro HyxHO ObUIO nenare? Ilpm momydenum kpeaura or MB® HeoOxomumo ObLIO
JIeBAJIbBUPOBATh pyOsb (Kypc pyOsis K goimapy yCTaHOBWIJICS Obl Ha ypoBHe 9—15 pyOneit 3a
JoJUTap, U OH OBl BIOJHE YCTpawBall OCHOBHBIX SKCIOPTEPOB) M B 00S3aTE€IHLHOM MOPSIIKE
BBITIOJTHUTH 0053aTENhCTBA MO BHYTPEHHEMY JOJTY 3a CYET MPOJAXH HECKOJIbKHX MUJUIHAPIOB
JIOJUTAPOB BATIOTHBIX PE3EPBOB U JAXKE C YACTUYHON AIMUCCHUEHN JEHET.

Ortan 3akoHumiics 17 aBrycra 1998 r. oOwsiBnenuem Poccueit nedonra mo BHyTpeHHHM
nonraMm. BrmocnmeacTBuM poCCHIiCKMIT PBHIHOK IIEHHBIX OyMar BIad B TNIYOOKYIO NIEMPECCHUI0, U
HEJOBEpHE K POCCHIICKUM IIEHHBIM OyMaraM BO3pOCii0O MHOTOKPATHO.

[Ipu oOwsiBreHMU nedonta MO BHYTPEHHHM o00s3aTenbcTBaM Poccum MeHBrH moTepsiia
camasi KOHCEpBaTUBHAsI YaCTh HHBECTOPOB, KOTOPBIE HE XOTENIU PUCKOBAaTh BooOIe. VI nMeHHo asis
TAaKOM KaTeropuu TpaxkJaH M CYIIECTBYIOT TOCYJapCTBEHHBIE [OJTOBHIE IIEHHbIE Oymaru H
JIETIO3UTHI B KPYITHBIX U HAJICKHBIX OaHKAX MOl MUHUMAIILHBIN MPOIEHT J0X0/a.

Jo 17 asrycta 1998 1. pbIHOK LEHHBIX Oymar, HECMOTpS Ha HEJOCTAaTKHU, HMEI
MOJIOKUTENIbHBIE TEHICHIIMU CBOETO pa3BuTHs. [locine HempoyMaHHBIX pelieHui oT 17 aBrycra oH
niepelen B HOBYIO a3y CBOEro pa3BUTHS, KOTOpast OyIeT JOBOJILHO CIIOKHOM U HEOTPEeIEHHOM.

Ilamoui oman (c 17 aseycma 1998 2. no nacmoswee 8pemsi)

[Tocne 17 aBrycra 1998 r. HacTynus HOBBIM 3Tal pa3BUTUS POCCUMCKOIO PHIHKA LIEHHBIX
Oymar. B Hactosiiee Bpemsi (pyHAaMEHTalIbHBIX HPEANOCHUIOK ISl MPEOAOJIEHHS] HETraTUBHBIX
MOCJICJICTBHIM OOBSABICHHOTO nedonTa 1o BHYTPEHHHMM o0s3aTenbcTBaM HeT. Kak yxe ObLIo
CKa3aHo, ObUT HapyIlIeH OCHOBHOM (hyHIaMEHTaNbHbIN OalaHC UCXOAHBIX M HEOOXOAUMBIX YCIOBUN
JUTSE HOPMAJIbHOTO Pa3BUTHUS PHIHKA [IEHHBIX OyMar W ’KOHOMHUKH B IIeJIoM. B HacTosiee BpeMs B
Poccun Het 6e3pHCKOBBIX (PHHAHCOBBIX HHCTPYMEHTOB, TAPAHTHPYIOIIMX TOTYyUEHUE TPUOBLITH.

['ocynapcTBeHHbIE IIeHHbIE OyMaru sIBISUIMCh 0a30BBIMU (DPMHAHCOBBIMM MHCTPYMEHTaMU C
OTIpEICIEHHOM JTIOXOAHOCTBIO, OTHOCHTEIHHO KOTOPOH WHBECTOPHI MPUHUMAIW pemeHus o0
WHBECTUPOBAHUU JCHEKHBIX CPEJCTB B T€ WJIM WHBIC aKTHBBI, UCXOJS U3 COOTHOIIEHUS OYIyIINX
JIOXOZI0OB M BO3MOXKHBIX YOBITKOB. CeromHss uHBeCcTHIMM B P® He MOryT ObITh OOBEKTHBHO
paszieNnieHbl Ha TPYMIbI MO CTENeHu pucka. Bce (uHaHCOBBIE MHCTPYMEHTHI MEPENLIU B paspsia
MOBBIIIICHHOTO PHUCKA, M BOIMPOC CErOJHS 3aKII0YaeTcsl B TOM, IJie BO3MOXKHA IOJIHAs MOTeps
KalruTana, a rae oHa coctabiseT He Oonee 80% OT CyMMBI MHBECTUIMI? A €cClii 3aTPOHYTh BOIIPOC
O COOTHOIIEHWH PUCK/TIPHOBLIb, TO BIOKEHHE CPEICTB B PHUCKOBBIC OMNEpali OyAeT HaMHOTO
nesnecoo0pa3Hee, HEXKEIH BIIOKEHUSI B TOCYIAapCTBEHHbIE LIeHHbIe OyMaru. Jlronu, nmpuHUMaBIINE
JTaHHOE pEIleHHUE, MEePEeBENN PA3BUBAIOIIMICS POCCHUICKUIN PHIHOK LIEHHBIX OyMar B «pBIHOK 0e3
KaKNX-JTH00 HOPMAJbHBIX JIOTHYHBIX [TUBIJIM30BAHHBIX MTPABUID».

C mepexoloM K pPBIHOYHOM SKOHOMHUKE Poccusi crama OTKPBITOH COCTaBHOM 4YacThIO

MHPOBOI'O (bHHaHCOBOFO PBIHKA, 4YTO CO3JaJI0 NPCANOCBIIKU JJIs1 OCYIICCTBIICHUS 3HAYHUTCIBbHBIX
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KaIlUTaJIOBJIOKEHUN B OTEYECTBEHHYIO SKOHOMUKY POCCUHCKMMHU U MHOCTPAHHBIMU MHBECTOPAMH.
OcymiectBieHne OoibllIell 4acTH MHBECTULMI IOCPEICTBOM IPUOOPETEHUs LEHHbIX Oymar
HOBJIEKJIO 3a cOo0OM OypHOE pa3BUTHE HALMOHAIBHOTO (POHIOBOTO PBIHKA, B TOM YHCIE M €ro
JIEIIO3UTAPHON UHIYCTPHH.

B Poccum nenosurapHas cucrema HE SBIIIETCS LEHTPAIW30BAHHOM, XOTS OIPENEIICHHBIE
IIOTIBITKY CO3/IaHMS LEHTPAJIBHOTO JEMO3UTApUsA CYIECTBYIOT. Celuac Ha PBIHKE IENO3UTAPHBIX
yCIyT JIMJEpPAaMH SBISIIOTCS 4eThlpe KpynHeWmux aenosutapus: Jemosurapuit POCBAHKA,
HaunoHaneHbI Aeno3uTapHbld LEHTP, [leno3uTrapHO-KIMpHUHIoBas KommnaHus M Jlerno3urapHo-
pacueTHBI CO03, TPH 3TOM CYHIECTBYIOT OOJIBIIIOE KOJMYECTBO KOMMEPUYECKHMX OaHKOB,
OKa3bIBAIOUINX [JECMO3UTAPHBIE YCIYI'M CBOMM KIMEHTaM, CIIELMAIN3UPOBAHHBIX JNEIO3UTAPUEB U
peecTponepKaTenei.

Kiunentckue pneno3urapum B PoccuM NpeMMyIIECTBEHHO SABISAIOTCS CTPYKTYPHBIMU
NOpa3ICICHUSIMI KOMMEPUECKUX OaHKOB. JTO CBSI3aHO, MPEXKIE BCETO, C TEM, UTO JCTIO3UTAPHBIC
ONepalliu CaMU IO cebe SABISIOTCA yOBITOUHBIMM, a OaHKH, Ul KOTOPBIX 3Ta JAEATEIbHOCTh HE
ABJIIETCS OCHOBHOM, UMEIOT JOCTaTOYHO BO3MOYKHOCTEH I MOKPBITUS PACXOIOB IO 3TOMY BUIY
nestenbHOCTH. [IpenmyiecTBa OaHKOB Ha pBIHKE JCTO3UTAPHBIX YCIyr oueBUAHbL. Ha
CCTOAHSIIHUK  JeHb  OaHKW  00JajaroT  (UHAHCOBBIM  TOTCHIHMAJIOM,  PaclojararoT
KBaJIM(HUIMPOBAHHBIMHU KaJIpaMU; UMEIOT pa3BUThIe MH()OPMAIIMOHHBIE TEXHOJIOTUU U TEXHOJIOTHU
paboThI Ha phIHKE IIEHHbIX Oymar. HemanoBakHbIM (hPaKTOPOM SIBJII€TCSI U TO, YTO PHIHOK LIEHHBIX
Oymar M3HauyaJbHO CKJAJbIBAJICI W (QOpMHUpOBaiCS KOMMEPUECKMMH OaHKaMM, Tak Kak Ha TOT
MOMEHT OHM ObUIM E€AMHCTBEHHBHIM (PUHAHCOBBIM HHCTUTYTOM, CIOCOOHBIM  CO31aTh
KHU3HECTIOCOOHYI0 MH(PPACTPYKTYpy PHIHKA IICHHBIX OyMar.

BaxxHOCTB 1eno3uTapHbIX onepanuii A1 0aHKOB CBsI3aHAa C BO3MOYKHOCTSIMHM YCTaHOBJICHUS
CBsi3ell C MHBECTHLIMOHHBIMH MHCTUTYTaMH U TOJy4eHHUS Ha OOCIIy>)KHBaHHE WX aKTUBOB. Jliis
KPEIUTHBIX OpraHu3aluii B 3TOH 00jacTu, HAa MOW B3IV, 3aJI0KEHA €Ile OJHAa BO3MOXKHOCTH
NPUBJICUCHHS KJIMEHTOB M IMPEJOCTABICHUSI KOMIUIEKCHOTO OOCITYy>KWBaHUS Ha (DOHIOBOM pBIHKE.
ITpu ocymiecTBiIeHNN OPOKEPCKUX U JUIEPCKUX ONEpaluii 0 NOPYUYEHUIO KIIMEHTOB 3a KOMHUCCHUIO
JUIs YTPOUICHHs pPAacyeToB IO ILIEHHbIM OymaraM oOCIy>KMBaHME KJIMEHTa MPOU3BOJUTCS B
Jerno3uTapuu 6aHka, u, Ha000pOT, KIIMEHT, OTKPBIBIINKA cueT neno B neno3urapun Kb, npenmouter
pabortaTh Ha (DOHIAOBOM pBHIHKE HYepe3 JCMO3UTApHid CBOETO OaHKa, HEXEIW dYepe3 KaKou-JIu0o
npyroii. Takum o0pa3om, OaHKH CIIOCOOHBI PACIIUPUTH KPYTr CBOUX KIMEHTOB ITyTEM
NPEJOCTABIEHUs] UM KOMIUIEKCHOTO OOCITYyXHMBAaHHS Ha OPraHM30BAHHOM pPBIHKE LIEHHBIX OyMar,
noBbImasi 3TUM 3(PPEeKTUBHOCTE CBOEW pabOThl, HECMOTPS Ha YOBITOYHOCTH JIEMO3MTAPHBIX

orepanuii cammx 1o ceoe.
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1.2. JxOHOMHUYECKHE OCHOBBI JCMO3UTAPHBIX ONEPANMIA KAK OJJHOT0 U3 BH/I0B NMPOYUX

onepanuii KOMMep4ecKoro 6aHka

VYyensiMu U crienuanuctamu 1o ¢puaancoBomy peiHKy CIIIA, BenukoOpurtanuu, I'epmanum,
@paHIUU ¥ OPYrUMX pPa3sBUTBIX CTpaH YK€ MHOTHE TOABl NUCKYTHUPYETCS BOIPOC ONPEICIICHUS
HOHATHUS «JIENO3UTAapUi» Kak (UHAHCOBOrO HWHCTUTYyTa. [lonmamBisromuMm OOJBLIIMHCTBOM OHHU
MOJOIIIM K COIVIAUIEHHWIO, YTO NOHSATHUE «JIENO3UTapUil» HE MMEET OJHO3HAYHOIO TOJIKOBAHUS U
TPaKTyeTCs B 3aBUCHMOCTH OT Ha3HAuCHHs JAHHOTO (PMHAHCOBOTO WHCTHTYTa KaKk MHCTPYMEHTA B
o01ielt cucreMe KOHKPETHOrO MEPHO/ia Pa3BUTUS HALIMOHAIBHOIO PhIHKA LIEHHBIX OyMar.

Ecnu roBopUTh 0 MOHATHH «JIENIO3UTApUil» B TPAKTOBKE 3apyOekHOM (prHAHCOBOM Haykw,
TO OHO BCEr/a WAET B OJHOW CBA3KE C MOHATHEM «KacToauaH». J[aHHbIE MOHATHS pa3INdaroTCs
TOJIBKO JIMIIb B aMEPUKAHCKOW TEPMHUHOIOTHH.

[Tonsitne «kacromm» (custody) B mepeBojie ¢ aHTIMHUCKOTO s3bIKA «OTEKa, IMOIMEYCHUE,
oxpaHa, XxpaHeHHe». Ha (pOHI0BOM pBIHKE YETKO YTBEPJMJIOCH MPEJCTAaBICHUE, IPU KOTOPOM IS
3apy0OeKHOTO0 MHBECTOpa «KacToauan» (0T «custodiany — cTpa, XpaHUTEIb) aCCOLIMUPYETCS CO
CJIIOBaMHU «COXPAHHOCTb» U «JIOBEPHUEN.

B poccuiickoii Hayke M 3aKOHOJATENIbCTBE MCIOJIB3YIOTCS TMOHATHUS «IACHO3UTAPHI» U
«ZIeTO3UTapHasl JEATENBbHOCThY. TE€pMHUH «KacTOIMAH» MCIONb3YEeTCsd B POCCHICKOW JIMTEpaType
HEJAaBHO, B HACTOAIIEE BpPEMsS HE BBEACH B 3aKOHOJATENIbHBIE JOKYMEHTHI M OJHO3HAYHOI'O
TOJIKOBAHUSI IIPUMEHUTEIBHO K POCCUMCKOM INpakThKe He umeeT. IloHsaTue «ueno3urapuil» B
COOTBETCTBUM C TPAKTOBKOW aMEPUKAHCKHUX CHEIUAJMCTOB BBITEKAaET M3 OCHOBHOH €ro
(GyHKuHMOHaNbHOH 3agaun. CyThb 3TOH 3aJjauu HENOCPEICTBEHHO BBITEKAET U3 UHTEPECOB KIMEHTOB
Jeno3uTapusi — MpodeCCHOHATBHBIX YUaCTHUKOB (POHIOBOTO phIHKA (OaHKOB, OPOKEPOB/TUIEPOB)
U COCTOMT B MMMOOWIM3AaLMU CEPTH(UKATOB LIEHHBIX OyMar C LENbI0 YNPOLICHUS M yCKOPEHHUS
nporecca WX OOpamieHHs, a TaKKe CHIDKECHHS BO3MOXKHBIX PHCKOB, HEW30EKHBIX TP MX
dusmUecKoi Iepeaaue oT MpoJaBIa K MoKynatemo.” Takoe Onpe/eneHne MOHATHS 00yCIaBIHBACT
HEOOXOIMMOCTh ~ OpPraHU30BbIBaTh  HAJEKHOE XpaHEHUWE CEepTU(UKATOB B  CIELHUAIBHO
000pYIOBAHHBIX XPAHWIMIAX, KAKIOMY KIMEHTY ACTO3UTApHUsl OTKPHIBACTCS CYET, HA KOTOPOM
YYHUTHIBAIOTCS B JIEKTPOHHOH WM OyMakHOU (hopMme.

Jleno3uTapuil MOXKeET BbICTyNaTh 000COOJIEHHBIM MOAPAa3ACICHUEM, BXOASIIUM B CTPYKTYpPY
KPEAUTHON OpraHu3allii, a MOXKET BBICTyIIaThb CAMOCTOSITENIbHBIM IOPUIANYECKUM JTMLIOM. Kaxkasiii
BapUaHT MMEET CBOM MpEHMYINeCTBA M HEAOCTaTKU. Vcrmonp3oBaHue 000T0 BapHaHTa
JeTIO3UTapusl JUISL CTPAaTeTHH B paMKaX KOHKPETHOW (PMHAHCOBOM TPYMIIBI SIBISETCS BasKHBIM

HHCTPYMCHTOM B €€ Pa3sBUTHUH U JOCTUIKCHHNU YCIICXOB.

¥ _ Cwm. Merpos B.C. «/leno3urapuii Ha pelHKe LeHHBIX Gymar» — M.: MAYVI] HAY®OP, 1999r., c. 34.
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B cootBercTBUM €O cT. 2 U cT.7 3akoHa «O pBIHKE LIEHHBIX OyMary denosumapuii — 3mo
npogheccuonanbHblil  Y4aCmMHUK PLIHKA YEHHBIX OymMae, O0Cyujecmenaioujull 0esameibHOCHb  No
Xpanenulo cepmu@ukamos yeHunvlx Oymaz u/unu yuemy u nepexooy npagé Ha yeHHvle bymazu, a
0eno3umapHas 0esimenbHOCHb — Mo 0esAmMeNbHOCHb N0 XPAHEHUI0 CepMUGUKAmos Yyennvlx oymae
u/wnu yuemy u nepexody npas na yeunvie 6ymazu.’ Takue ONpeieTeHHs BCTPEUAIOTCS BO BCEX
TPYAax POCCUHCKUX CIIELUAINCTOB, NOCBALIEHHBIX MPO(ECCUOHAIBLHON JESTEIbHOCTH Ha PBIHKE, B
LIEJIOM, U JIETIO3UTAPHOM JeSITeIbHOCTH, B YACTHOCTH.

JlanHple ~ ompeneNeHus, Ha HaIl B3MJIAJ, HEKOPPEKTHO OTpa)kKaeT BTOPYIO YacTb
NIeTIO3UTApHON AEATENBHOCTH, 8 UMEHHO YYeT paB Ha LIEHHbIE OyMaru

bonee pa3BepHyTO, HO-HAlIEeMy MHEHMIO, MOHATHE «IEMO3UTApUI» MOXKHO ONpEAEIUTh
CJIEAYIOUIMM 00pa3oM: denozumapuii — 2mo npogheccuonanrbHulil Y4acmHUK PblHKA YEeHHbIX Oymae,
o0CyWecmsnAIowUll 0eno3UMapHyIo 0esamenbHOCMy: Xpanenue, OneKy, NONeuumenbCmeo u/unu yuem
U nepexoo npae Ha yeHuvle OyMazu KiueHmoa.

Ha ocHoBe cucremaruzanuu M 0OOOLIEHMS ONpPENENIECHUU JEHNO3UTAPHON NesATeIbHOCTH,
coJiepXKaluxcsi B HOPMAaTUBHBIX IOKYMEHTaxX, paboTax 3apyOekHbIX U OTCUECTBEHHBIX YUEHBIX, MbI
NPUIUIA K BBIBOAY, YTO O€nO3UMApHOU 0esamelbHOCImblo Cledyem RPU3HAmy OKA3aHue yciy2 no
Xpamenuio cepmudukamos YeHHvix Oymaz, COnpo8OACOAUeecs: Y4emom npag 61aoenbyes Ha
yeHnHvle Oymazu u obpeMeHeHus: ux 00sa3amenbcmeamu, a makdce Quxcayuel gaxma nepexooa
npas K HOBOMY 61a0eby).

[Tpu sTOM cybBEexmamu denozumaphoti desmenbHOCHY Ha PhIHKE IIEHHBIX OyMar sIBJISIFOTCS:

1. rocymapcTBeHHbIE OpraHbl HCIOJHUTENBHOW W  3aKOHOJATEIbHOH  BIACTH,
rOCyJIapCTBEHHBIE MHUHHCTEPCTBA M BEIOMCTBA HM HMX TEPPUTOPHAIBHBIC  YIIPaBIICHUS,
MpeACTaBUTENbCTBA, OTAcneHuss u  komutetol  ([Ipesumentr P®, Coser ®denepanum,
['ocynapctBennas [lyma, IIpaButensctBo P®, denepanbHas koMuccus mo (GUHAHCOBBIM PBIHKAM,
MunucrepctBo  ¢uHancoB P®, Llentpanbuenii ©Oank Poccuiickoit ®egeparu u  1p.),
OCYIIECTBIISIONINE 3aKOHOJATEIIbHBIE, PETYIUPYIOIINE U HAJ30PHbIC (DYyHKIIH,

2. npodeccuoHaNbHble YYaCTHUKM pbIHKA LIEHHBIX Oymar, OCYIIECTBISIOIINE
JIETIO3UTAPHYIO IeSATEIbHOCTD,

3. SMUTEHTHI LICHHBIX OyMar,

4. opraHU3aTOpPHI OMPIKEBOW TOPTOBIIM IICHHBIMU OyMaramu,

5. ropuavueckue M (uU3MUECKHE JIUIQA, OCYIIECTBIISIONIME HHBECTUIIMOHHYIO

ACATCIIbHOCTL HAa PBIHKE HCHHBIX 6YM8.1" OT CBOET0 MMEHHU U 3a CBOM CUET MM BBINOJIHSIOIINE

? — Cwm. @enepansHblil 3akoH oT 22 amperst 1996 roxa Ne39-®3 "O phIHKE LEHHBIX Oymar" (¢ m3MeHeHUsIMH OT 26

HOs10pa 1998 roma, 8 miong 1999 roma, 7 aBrycra 2001rona, 28 mexabps 2002 roma). Tekct PexepanbHOro 3aKoHA



21

MOCPEAHUYECKUE OTIEPALIH.

Omumenmul  yenHvix Oymae, mOpuoudeckue u Quauueckue auUYa, OCyWecmeasauue
UHBECTUYUOHHYIO 0esIMeNbHOCIb HA PbIHKE YEeHHbIX OyMaz om c80e20 UMEHU U 3a C8OU cuem Uuiu
BLINONHAIOWUE NOCPeOHUYecKUue onepayuu, u sAnaiowuecs Ha 002080PHOU OCHO8E KIUEHMAMU
denosumapus HAa3vl8AIOMCcs OenoHeHmamu. JIETTIOHEHTOM TaKXe MOXET SIBIATbCA Jpyrou
JIeNo3uTapuil WK ero ¢puinrain (moapasaesieHre), yYuThIBAIOMINN 1IEHHbIE OyMaru, mpuHaIIekKaIue
€My Ha IpaBe COOCTBEHHOCTH, HHOM BEIIHOM IpaBe, a TaK)Ke MepeJaHHbIe €My B JIOBEPUTEIHHOE
yIpaBJICHUE UIIH IS OCYIIECTBICHUS MHBIX ONEPAIlii CTOPOHHUMH JIHILIAMHU.

Kak BbITeKaeT M3 MOHATHI «IEMO3UTAPHUI» U «IEMO3UTApPHAs JACSITEIBHOCTE) 00beKmamu
0eno3umapHou 0esimebHOCMU AGIAIMCA IMUCCUOHHBLE U HEIMUCCUOHHbIE YeHHble DyMacu.

Yenyau, npedocmasnsiemvie npogheccuoHanbHbiMu yYUACMHUKAMU DbIHKA YEeHHbIX Oymae 6
npoyecce oCyuwjeCmeieHus UMy Oeno3umapHol O0esimenbHOCMU, HA3bI8AIOMcs 0eno3umapHbiMu
yemyaamu.

VYCI0BHO BCe NI€MO3UTApHBIE YCIYTH MOXKHO pa3/ieUTh Ha OCHOBHBIE U COIyTCTBYIOIIKE
YCIIyTH.

OcHosHbimu ycnyzamu B TaHHOW KJIaCCH(MKALMU BBICTYNAIOT YCIYTH, HETIOCPEACTBEHHO
CBSI3aHHBIC C BBIOJTHEHHEM JETIO3HTAPHEM CBOKX IPSIMBIX QYHKIIMH, 3T0, Ipexe Bcero: '

1. Xpanenue cepTuUKATOB TOKyMEHTAPHBIX [IEHHBIX OyMar W y4eT IMpaB 110 HUM.

2. Ydert npaB 1o 6€310KyMEHTapPHBIM IIEHHBIM Oymaram.

3. Brimnara 10X0/10B IO BceM BHUAM IIEHHBIX OyMmar.

4. KopnoparuBHble neiictBus — T. e. llpeacraBieHue KIUEHTY WHGPOpMAlUU O COOBITHSAX,
IPOMCXOSIINX B aKIIMOHEPHOM 00IecTBe (HarpuMep, HHPOPMALIUK O TIPOBEICHHH COOpaHUs
aKIIMOHEPOB, BBIIJIATE JUBUICHIOB MO AKIIHUSIM)

5. BrimonHeHue T1IOOANBHBIX KOPHOPATHBHBIX  OMEpalluii, CBA3aHHBIX C KOPIOPATUBHBIMU
JeHCTBUSAMH SMUTEHTA (KOHCOIMIAIMS U T.11.).

6. PacueTsl 110 IEHHBIM Oymaram.

B COOTBETCTBUU c NeHCTBYIOIUM 3aKOHO/IaTEIbCTBOM, PETyIHUPYIOIUM
npodecCHOHaNbHYI0  JEeSTeNbHOCTh OaHKOB Ha pBIHKE IIEHHBIX Oymar, Jeno3uTapuit
KOMMEpYECKOro ©OaHKa BIpaBe IO JOrOBOPY C KJIMEHTOM (ICTIOHEHTOM) OKa3bIBaTh

11
conymcmeyrujue yciy2u, KOTOpble BKIIOYAOT:

omybimkoBaH B «Poccuiickoit razere» ot 25 ampenst 1996 roxa.

' _ Cm. Amamosa K. P. «Jlemo3uTapHbie OIEpalii B KOMMEPYECKOM OaHKe. MeTommueckoe mocodme» - M:
UznarensctBo «bJI-ipeccy», 2001 - ctp. 92

" Cm. Anamosa K. P. «/lemo3uTapHbie Omepalui B KOMMepYyeckoM OaHke. MeToauyeckoe mocobue» - M:

M3natensctBo «B/AL-ipeccey», 2001 - ctp. 92
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1. Bengenue B COOTBETCTBHM C (efepalbHBIMU 3aKOHAMM W HMHBIMH HOPMATHBHBIMU
IPaBOBBIMU AKTAMU JEHEXKHBIX (pYyOJIEBBIX, BAIIOTHBIX M MYJBTUBAIIOTHBIX) CUETOB KIMEHTOB
(IETIOHEHTOB), CBA3aHHBIX C TMPOBEJICHHEM ONepaluid ¢ IEeHHBIMM OyMaraMd W HOJy4YeHHEM
JIOXOIOB TIO IIEHHBIM OyMaram.

2. IlpoBepky cepTu(HUKAaTOB EHHBIX OyMar Ha MOIJTMHHOCTD U TUIATEKHOCTb.

3. MHKaccamuio 1 nepeBo3Ky cepTu(GuKaToB IEHHBIX OyMmar.

4. B cootBercTBUM ¢ (eAepaJbHbIMU 3aKOHAMU M HMHBIMH HOPMATHUBHBIMHU IPaBOBBIMU
aKTaMH U3bsATHE M3 OOpallleHHs, MOTAlICeHHEe U YHUYTOXKEHHE CEpTHU(PHKATOB LIEHHBIX OyMmar,
OTJIEJICHHE U TIOorallleHre KyIOHOB.

5. Ilo mopydeHuro Biajzenblia MPEJICTABIEHHE €ro HMHTEPECOB Ha OOIMX COOpaHMsIX
aKLIOHEPOB.

6. IlpenocraBneHne KIMeHTaM (JIETIOHEHTaM) CBEJICHHM O LIEHHBIX Oymarax, OObsSBICHHBIX
HEJEUCTBUTEIBHBIMU U (UJIM) TOXUILIEHHBIMH, HAXOIALIMMUCS B PO3bICKE MM IO UHBIM MIPUYUHAM
BKJIIOUEHHBIX B CTOI-JIUCTBl 3MUTEHTAMM, MPABOOXPAHUTCIBHBIMM OPraHaMd WM OpPraHaMu
roCyJIJapCTBEHHOT'O PeryJIMpOBaHUs phIHKA IIEHHBIX OyMmar.

7. OrcnexuBaHWe KOPHOPATUBHBIX NEHCTBUH  AMHUTEHTa, MH(MOPMUPOBAHHE KIHEHTA
(rermoHeHTa) 00 ATHX JEHCTBUSX M BO3MOXHBIX JJIs HEro HETraTUBHBIX MocieacTBusix. [lpu
HQJIMYUU COOTBETCTBYIOINUX ITOJIOKEHHH B JOTOBOPE — BBIIOJIHEHUE IEHUCTBUM, MO3BOJISIONINX
MUHMMHU3HUPOBaTh ylIEepO KIMEHTY (IEMOHEHTY) B CBS3M C  BBIIOJHEHHEM HSMHTEHTOM
KOPIIOPAaTUBHBIX JIEUCTBUM.

8. OxaszaHMe WHBIX, HE 3alpPEUICHHBIX (enepaJbHbIM 3aKOHOAATEIbCTBOM U WHBIMHU
HOPMAaTHUBHBIMU IIPABOBBIMU aKTaMH, YCIyI CBS3aHHBIX C BEJCHHUEM CYETOB JEMO AECTIOHEHTOB U
COJICMCTBUS B pealn3alluy MpaB M0 LIEHHbIM OyMaram.

Takum 00pa3oM, KIMEHTY, JKEJAIOIIEMy OTKPBITh CUET JIeNO, NpEeasiaraeTcsi Bech CIEKTp
OKa3bIBAEMBIX JICTIO3UTAPUEM OCHOBHBIX YCIIYT, a TAKXKE€ MapajuIeIbHO MOXKET OBITh HPEISIOKEHO
00CITyKUBaHUE HA PBIHKE LIEHHBIX OyMar 1o OpOKEpCKUM U JUIEPCKUM JOTOBOPAM.

Jnis mpenocraBieHuss 0ojiee KOMILJIEKCHOTO OOCITY’KMBAaHUS B CIIMCOK COIYTCTBYIOIIUX
ycayr Obuto OBl 11€71€cO00pa3HO TakKe BKJIKOYUTH NPEJOCTaBIEHHE KIWEHTaM (JETOHEHTaM)
UMEIOIMXCSA Y JIENO3UTapus CBEIEHUH 00 SMHUTEHTaX, B TOM YHCIIE CBEJCHUH O COCTOSHHU
OIMHTEHTa, HWH()OpPMAIIMOHHOE OOCITy)KMBAaHHE Ha pBIHKE M[EHHBIX OyMar, COJCHCTBHE B
ONTUMH3ALMH HAJIOT000JIOKEHHS 10XO/I0B 10 LIEHHbIM Oymaram, OpraHu3alusi HHBECTUIHOHHOIO
U HAJIOTOBOTO KOHCYJBTHPOBAaHUS, NPEAOCTABICHHE KIMEHTaM (JEMOHEHTaM) CBEIEHUl o
poccuiicKol U MEXIYHApOAHOM cUCTEMax PerucTpaluy npaB cOOCTBEHHOCTH Ha IIEHHbIE Oymaru u

KOHCYJIbTAIMM 0 IpaBuiax paboThl ITUX CUCTEM.
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CrieKTp OCHOBHBIX YCIIyT OOSI3aHBI MPEIOCTABIATh BCE JETIO3UTAPUH, a HATMYHE U CHEKTP
COITyTCTBYIOIIUX YCIYT SIBJISETCSI MPU3HAKOM Pa3BUTOCTH JAHHOTO KOHKPETHOI'O JEeMO3HTapus
KOMMepUecKoro OaHka. YeM BbIlIe KOJIMYECTBO M Kau€CTBO COMYTCTBYIOIIUX YCIYT JIE€NO3UTapHUs,
TEM BBIIIIE€ CTENEHb PA3BUTOCTU JAHHOTO KOHKPETHOro jaenosurtapus. C Apyroil CTOPOHBI, TOIBKO
JIOCTUTHYB ONPEJECICHHOTO YPOBHSI pa3BUTHSA, ACTO3UTAPUM MOTYT ceOe MO3BOJIUTh OKa3blBaTh
COITyTCTBYIOIIME YCIyrH. BaskHEMIINM MPUHIMIIOM JAEATEIBHOCTH SIBISETCSA NPHUBIICYEHUE HOBBIX
KJIMEHTOB TMyTeM OecriepeOOMHOrOo MpeJoCTaBIE€HUsT BCero cmekrpa ycayr. ObecrneduTtsb
UCIIOJJHEHUE O3TOr0 MPUHIMIA MOXHO C IIOMOLIBIO COBEPLICHCTBOBAHMS JIENO3UTAPHBIX
TEXHOJIOTMI U CHUKEHMSI PUCKOB, BOSHUKAIOLIUX MIPU MPEAOCTABICHUN JETO3UTAPHBIX YCIYT.

Knaccugukanus aenosutapHbIX yCIyr B pa3pe3e (OpM BBINyCKa LEHHBIX OyMar MOXeT

OBITH TpeacTaBieHa Ha cxeMe (cM. Pucynok 1.1.):
2

1
Pucynox 1.1. Knaccuguxkayus oenozumapHulx yciyz no popme evinycka

Jleno3nuTapHble YCJIYIH, OKa3blBaeMble KOMMEPUYeCKHMHU OaHKAMH

IIo 0e310KyMeHTAPHBIM Ilo nokyMeHTapHBIM IIEHHbIM OyMaram
LHeHHBIM OymMaram XpaHeHue cepTU(PHUKATOB W Y4yeT MpaB Ha CyeTax
VYuer npaB Ha cyeTax JAeno; Jemno;
BrmaaTta 1oxoos; BrmaTta 1oxoos;
KopnopaTtuBHbie neiicTBUS; KopnopaTtuBHbie neiicTBUS;
BrItaya BBIITHCOK ITO CUETAM. [IpoBepka ceprudukaToB Ha MOATUHHOCTH U

IaTCXKHOCTD

MOKHO TakXe MPOBECTH KJIACCH(PHUKAINIO ICTO3UTAPHBIX YCIYT B 3aBUCHMOCTH OT BH/IOB
ero kiuMeHtoB. Hampumep, aemno3utapHble YCIyTH, MPEIOCTABISEMbIC JICMIOHEHTaM, KOTOPHIC HE
SIBJISIFOTCS] SMUTEHTAMHU, U JICTIO3UTAPHBIC YCITYTH, IPEAOCTABIIEMbIE ICMTOHEHTAM-OMUTEHTAM.

Kaxnast oenosumapuas yciyea TpPeAOCTaBISETCS IyTeM MPOBEICHUS IEJOr0 psijaa
B3aUMOCBSI3aHHBIX Oeno3umapHuix onepayuu. Takum o0pazoM, denoszumapuas onepayus — mo
COBOKYNHOCMb OCUCMEUil ¢ ONePayUOHHbLIMU 3ANUCIMU CYEMO08 0eno, AHKemamu cYemos 0eno u
Opy2umu CnpasoYHUKAMU, 8eOYWUMUCS 8 OeNO3UMAPUL, d MAKI’CE C XPAHAWUMUC 8 OeNnO3UMapuu
O0oKkymenmamu, yoocmogepsrowumu yeuuvle oymacu. Cuem oeno — 3mo 00beOuHeHHAsk 0OuuUM
APUBHAKOM COBOKVRHOCMb 3ANUCEU 6 Pecucmpax O0enosumapusi, NpeoHasHaueHuas O yiema

YeHHbIX Oymae.

2 Cwm. AmamoBa K.P. «JlerosutapHbie Omepamud KOMMEpYECKOro OaHka. MeToamdeckoe mocobme» — M:

M3parensctBo «bAL-IIpeccy, 2001 r. — c. 93.
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Paznuuarotr mpu muna deno3umapHvix onepayuil ¢ IMUCCUOHHBIMU U HEIMUCCUOHHBIMU
UEHHBIMU BYMAZamu: AOMUHUCPAMUGHbIE, UH(POPMAUUOHHDIE U UHEeHMAapHbLE .

AOmunucmpamugnsvle onepayuu — >5TO OIEPALUU, TNPHUBOAALNINE K HU3MCHEHHIO aHKET
CUETOB JIET0, KapTOTEK, )KyPHAJIOB, KPOME U3MEHEHHsI OCTaTKOB IICHHBIX OyMar Ha JIMIEBbIX cueTax
BIIAJICTIBLIEB.

Hngpopmayuonnsvie onepayuu CBS3aHBI C COCTABICHUEM OTYETOB O COCTOSHHH CUCTOB
JIeTIO, JINIIEBBIX CYETOB, KAPTOTEK, )KYPHAIOB U CIIPABOYHON HH(OPMALIUH.

Hneenmapnuule onepayuu — 370 ONEPALUH, TPUBOAALINE K U3MEHEHHIO OCTaTKOB IIEHHBIX
OyMmar Ha JIMIIEBBIX CUYeTaX KIMEHTOB.

OOmyto cxemy IEMO3UTAPHBIX ONEpaluii ¢ SMHUCCHOHHBIMH LIEHHBIMH OyMaraMu MO>KHO
MPECTaBUTh ClieAyromuM o0pa3om (cM. Pucynok 1.2.):

. 14
Pucynox 1.2.Knaccuguxkayus oenozumapnplx onepayuii .

I I[enomTa DHbIC onepanmu ¢ SIMUCCHOHHBIMU HEHHBIMHU oOymaramu I

AJIMHHHCTPATHBHBIE HNHBeHTApHbIE HNudopmanmoHHbie

— OTKpPBITUE CYETOB; NuauBuayaabHbie — BBIJaYa

— SaKpBITI/IG CUCTOB, HpI/IeM Ha y‘ICT; BBIIIMCOK U OTUYCTOB
— U3MEHEHHE JaHHBIX CHSITHUE C yUeTa; 10 cyeTaM
JICIIOHEHTA; MIepeBO/] LIEHHBIX OyMmar;

— OTMEHa TIOPYYCHU I nepeMeIIeHue eHHBIX OyMar;
oOpeMeHeHHe IIeHHbIX Oymar
I'1o0anbHbIE
npoOIieHue;
KOHCOJIMIAIINS,
KOHBCpTALUA ICHHBIX 6YM3_F

Jleno3utrapum MOTYT €IMHOBPEMEHHO BBIIIOJIHATE UHEEHMAPHbIE UHOUGUOYAIbHbIE U
2/100a1bHble Onepayuu, CBSI3aHHBIE C KOPIIOPATHBHBIMH JCHCTBUSMH SMHTEHTOB XPAHUMBIX HIIH
YUUTHIBAEMBIX LEHHbIX Oymar. HMueenmapnuvie 2nooanvnvle onepayuu TPOBOAATCS TIPH
peanu3any TaKMuX KOPIOPATUBHBIX JICUCTBHI YMUTCHTOB, KaK HAYHCICHHE AMBUACH/OB, a TaKXKe
HU3MCHCHHUEC COCTOAHUA NCHHBIX 6yMar IMyTeM HUX I[pO6HCHI/ISI, KOHCOJIMAAaIN W KOHBCPTALIUU.

Ilpuem uennvix Oymaz Ha XpaneHue ulu y4yem Ha cuem Oeno TIPOU3BOIUTCA Ha

OCHOBaHUU CepTU(UKATOB EHHBIX OyMar WK MOpyYeHUN JETIOHEHTOB U 03HAYAET:

B Cwm. Mpuxaz LBP Ne 02-259 ot 25 mionst 1996 r. «O6 yTBEp ICHAN MPABUIT BEICHUS JCMO3UTAPHBIX OIEepaLyii

KpeIUTHBIX opranusaiuii B Poccuiickoit ®eneparmm»// «bankoBckwuii 0roiutereHp» — M. 1996r. — Ne 33.
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Y TpHeM Ha XpaHEHHE M y4YeT NPEAbIBUTEIBCKUAX JOKYMEHTAPHBIX IIEHHBIX OyMmar mpH nepeaade
JICTIOHEHTOM WJIM €TO YIIOJTHOMOYEHHBIM JIMIIOM CEPTH(UKATOB B JCTIO3UTAPUI;

Y 1mpHeM JOKYMEHTapHBIX ¥ Oe3J0KyMEHTAapHBIX MMEHHBIX LEHHBIX OyMar B HOMHHAJIBHOE
JiepKaHue TPU UX MMOCTAHOBKE Ha y4YeT B JETMO3UTapUil C JIMLEBBIX CUETOB BIIAJICIBIECB WIIH
HOMUHAIIBHBIX JIEpXKATeJIe y peTUCTPATOPOB;

VY  mpHeM IEeHHBIX Oymar Ha ydeT OT APYTHX JETO3UTapreB Ha UX ONEPAlMOHHBIN CUET.

Jlemo3utapuii NMpUHUMAeT WMEHHBIE IICHHbIE OyMarn B HOMHHAIBHOE JEp)KaHWE Ha
OCHOBaHHMH WX TIEpEBOJIa B peecTpe BIIAJCIbIIEB Ha JIMIEBOW CUET JEMO3UTapUsi—HOMHHAIBHOTO
JIeprKaTeNIsl U TTOJTyYeHUS] COOTBETCTBYIOIICH BBIITHCKY T10 JIMIIEBOMY CUETY M3 PEecTpa BIIa/ICIIbIIEB.

CHamue yeHHbIX OyMaz ¢ XPaAHEeHUA WU Y4ema co cuema 0eno O3HavaeT:

Y CHATHE C XpAaHEHHS M yUeTa MPeIbsIBUTEIBCKIX JOKYMEHTAPHBIX IIEHHBIX OyMar MpH mnepeaade
JICTIOHEHTY WJIM €TO YIIOJTHOMOYEHHOMY IPEICTABUTEIIO CEPTU(PHKATOB LIECHHBIX OyMar;

Y CHATHE C Yydyera JOKYMEHTapHBIX U O€3J0KYMEHTapHBIX HWMEHHBIX IIEHHBIX OyMar,
3apETUCTPUPOBAHHBIX HA HUMS JCMO3UTAPHs KaK HOMMHAIBHOTO JEpKaTens, IyTeM HX
CIIMCAHMUS C €T JIMILEBOI0 CUeTa B PEECTPE BIIA/IENbIEB LIEHHBIX OyMar y perucrparopa;

Y CHSTHE C ydyeTa IIeHHBIX OyMmar, XpaHSIIMXCS WIN YYUTBIBAEMBIX B IPYTOM JEHNO3HUTApHH, TPH
CIIMCaHMU X C €TO OINEPAIIMOHHOTO CUETa.

Ilepesoo yennvix dymaz B paMKax OJHOTO JENO3UTAPUSI MOKET OCYILECTBIATHCS B BUAE:

Y BHYTPHIETIO3UTAPHOTO MIEPEBOIA C OJTHOTO CYETa JETIO Ha JIPYTOM;

Y B paMKax OJHOTO CYeTa JIeTIO C OHOTO JINIEBOT0 CYeTa Ha IPYTOM.

Omnepanus mo nepeBojly LEHHbIX Oymar B pamMKax OJHOIO cueTa AENo MpHUMEHSeTCs Npu
HE0OXOIMMOCTH OJOKMPOBKH YacCTH LIEHHBIX OyMar Wiu ux oOpeMeHeHus o0s3arenbcTBaMu. Takue
OTIepaliy HEe IPUBOIAT K N3MEHEHUIO MHBEHTAPHOTO CYETa.

Ilepemewienue yennwvix Oymaz VMEET MECTO NPH CMEHE MecTa XpaHeHHs. Pasmmyaior
BHYTPHUICTIO3UTAPHOE U MEXJCTIO3UTAPHOE TEPEMEILCHHE IEHHBIX Oymar. Buympudenozumapnoe
nepemewjenue TIPOU3BOAMUTCS IIPU CMEHE XpaHWIUIA. Medxcoenozumapnoe nepemeujeHue
3aKJIF0YAeTCs B CIEAYIOIEM:

Y cMEeHE HOMHHAJIBHOTO JIEpXKATellsl B peecTpe BIaICNIbIeB ICHHBIX OyMar;

Y mepeBoje LEHHBIX OyMar C OJHOTO OIEPAalMOHHOTO CYeTa JIEMO3UTApHs-JCIOHCHTa B
JICTIO3UTApUN  HA OIEPAlMOHHBIA CUET B JPYyroM JICTIO3UTapUH, COIMPOBOXKIAIOIIEMCS
nepenadeii cepTuUKATOB JOKYMEHTAPHBIX MPEIBbIBUTEIBCKUX IIEHHBIX OyMar Wi CMEHON
HOMHUHAJIBHOTO JIepKaTeNs B peecTpe BIaAeIblleB MIMEHHBIX IIEHHBIX OyMar.

/Jeno3umapnvie onepayuu ¢ HeIMUCCUOHHBIMU UEHHBIMU Oymazamu TAaKKe MOXKHO

pasaciiuTb Ha admuuucmpamuenble, UH6eHmapHbsvle (ucmmuaﬂ UH6eHmapHbsvle 2n00abHble
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onepayuu) u ungopmayuonnsie. Taxxe UX MOKHO KJIACCH(PUIIMPOBATH U B pa3pe3e OCHOBHBIX U
JOTIONTHUTENBHBIX (cM. PucyHok 1.3):

Pucynox 1.3. Knaccugurkayua denozumaphnuvix onepayuii ¢ HeIMUCCUOHHBIMU UEHHbIMU
15

oymazamu.

JICHOEH/ITEIPHI)IC onepanuu ¢ HEOMUCCHOHHBIMHU MEHHBIMU 6yMaraMu

OcHoBHbIE JloToTHUTEIbHbIE
— XpaHeHHue OJIaHKOB; — ycayru 1o opopMIICHUIO BEKCEeH;

— yYer mpaB Jepkarenen — TpeAocTaBieHHE MHPOPMALUU U KOHCYJIbTALUI;

— OKa3aHHUe YCIIyT, CBSI3aHHBIX C 0OpallleHueM BEeKCeJeH.
I —— ——————————————————————————————— |
3aKOHOAATENIbHBIE BOINPOCHI  OCYIIECTBICHUS JEMO3UTApHBIX oOIepanuil noapoOHee

MpoaHaIM3UpOBaHbl B ['11aBe 2 u 3 HacTosAIIEH AUCCEPTAIIMOHHON PaOOTHI.

OnpenenrB OCHOBHBIE TIOHSATHUS U TEPMHUHBI, PACKPBIBAIOIINE ACTIOZUTAPHYIO JI€ATEIbHOCTD,
MBI MOXKEM CKa3aTh, UTO MeXAHU3M OCYWeCmEIeHUsi O0eno3umapHou OesmeibHOCmu — Mo
g3aumMooelicmeue  pa3iudHblX — CYObeKmo8  Oeno3UmapHol — OessmelbHOCMU, — C85i3aHHOe  C
ocyujecmeneHueM umu onepayuil ¢ obvekmamu O0enosumapHou oesmenvHocmu. Ilpu sTOM
MEXaHU3M OCYIIECTBICHHS JCTIO3UTAPHON NEATEILHOCTH 3aBUCHT OT CYOBEKTOB JCIO3UTAPHOU
NESATENIbHOCTH, OT SKOHOMHYECKOH MPHUPOJIBI IEHHBIX OyMar U WX OTHOIIEHUIO K COOCTBEHHOCTH, a
Tak)Ke OT PBIHKA, HA KOTOPOM OOPAIIAIOTCS T WU UHBIC IICHHBIE OyMarm.

[IpoaHan3upoBaB MPEIIOCHUIKH BO3SHHKHOBEHHS JCTIO3UTAPHEB 3a pyOekoM m B Poccum
Kak WHCTUTYTa HMHQPACTPYKTYpPHl PHIHKA IICHHBIX OyMmar, OIpEIelWB OCHOBHBIC TOHATHUS W
KJIaccu(UKAIUK MBI MOJOIUTH B CBOEM HCCICIOBAaHHU K (OPMYJIMPOBKE SKOHOMHUYECKUX OCHOB
JIeTIO3UTApHON JIeATeNbHOCTH. TakuM o00pa3oM, eclu Oeno3umaphas O0esmenbHOCmb — Mo
oKazauue yciye no XpaHemuro cepmugpukamos YeHHvlx bymae, conposodicoaroujeecs yiemom npas
enadenvyes Ha yeHHvle Oymazu u obpeMeHeHuem ux obsizamenvbcmeamu, a makdce Quxcayuei
Gaxkma nepexooa npas K HOBOMY 61a0enbyy, TO IKOHOMUHECKUMU OCHOBAMU OeNno3UMmapHou
OesimenbHOCMU  ABNAIOMCS  NOCPeOHUYecKue @QYHKYuU Ha poblHKe YEeHHbIX Oymaz MedxHcoy
IMUMEHMAMU YEHHBIX OYMaAe, pecucmpamopamu U UHeCmopamuy, COOMeemMcmeaywue Kpumepusm
(unu, npowe 2060psi, MpeOOBAHUAM), NPEOBAGIAEMBIM K HUM 6CEMU  HONb308AMENAMU

oenozumapnuix ycnye. Ilocpeonuueckue gynkyuu oenozumapues 3aKkiOYarOmcs 6 OKA3aHUu umu

' _ Cwm. AnmamoBa K.P. «JlerosutapHble omepamud KOMMepHYeckoro OaHka. MeToamueckoe mocobme» — M:
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OCHOBHUBIX U CONYMCMEYIOUWUX 0ENO3UMAPHBIX YCLye OeNOHEHMAM.

WTak, neATenpHOCTh JENO3UTapusi KOMMEpPYECKOro OaHKa, HCXOAs W3 OIpelesIeHus,
HarpaBjieHa Ha o0ecrieueHre COXPaHHOCTH aKTUBOB, HAJUIEKAILETO KauecTBa JEMO3UTaPHBIX YCIYT,
TOTOBHOCTU K JOJTOBPEMEHHON JNENO3UTAPHON CHelMaIn3alii, ONTUMAJIbHOW CTOMMOCTH YCIYT,
BO3MO>KHOCTH JIOCTyIa K JOMOJHUTEIbHBIM YCIyraM, BO3MOXHOCTH B3aUMOJAEUCTBUS C KIMEHTOM
0 JpyruM HampabieHUAM. OIHHMM CJIOBOM, J€ATEIbHOCTh JENO3UTapusl HalpaBleHAa Ha
MaKCUMaJIbHOE YJIOBJIETBOPEHUE MOTPEOHOCTEN AETOHEHTOB.

Janee B wuccienoBaHMM Mbl momnbiTaeMcs omnpeaenuts Cucremy mnorpedHoOCTei
JCTMOHEHTOB (KpUTepueB 0TOOpa MM NpeAbSABJIASEMbIX TpPeOOBAHMI), COCTABJISIIOLIYIO
IKOHOMHYECKHE 0CHOBbI JIeNIO3HTAPHOI KesiTeIbHOCTH O,

OO0ecneyeHne COXPAHHOCTH AKTHBOB SBJSIETCS KIIIOUEBBIM TpeOOBaHHEM J1I00OTO
uHBecTopa (nenoHeHTa). [l Toro 4roObl KaU€CTBEHHO MPOAHATM3UPOBATH COOTBETCTBUE TOTO MIIH
MHOTO JENO3UTapusl 3alpocaM HHBECTOpa IO JaHHOMY KpUTEpHIO0, HEOOXOJUMO MPHUHSITH BO
BHUMAaHHE HAJEKHOCTb JACMO3UTAPHs, HAJAEKHOCTb INMPHUBIEKAEMBIX UM IAPTHEPOB (areHToB), a
TaKXe ypOBEHb ONEPALlMOHHBIX PUCKOB.

Haoesxcnocmy deno3umapus sBISETCS KIIOYEBBIM YCIOBHUEM COXPAHHOCTU aKTHUBOB, TaK
Kak B CiIy4ae ero OaHKpPOTCTBa pPHUCK HX IIOTEPH BEChMa BEIHK, I0O3TOMY IOTpEOUTENN
JIETIO3UTAPHBIX YCIyI TEPBOCTEIIEHHOE BHHMMAHHUE YJICNSAIOT OLIEHKE HAJEeKHOCTH CBOErO
neno3utapus. B cBA3M ¢ 3TUM OLIEHKA HAJEKHOCTH JIEMO3UTApUsl JOJKHA ObITh OOBEKTHBHON U
OCHOBAHHOM Ha OOLIENPUHATHIX MMOAX0JaX Ul MPOBEACHUS CPABHUTEIILHOTO aHaIM3a HaJIe)KHOCTU
pa3IMyHbIX Aeno3utapueB. TpaauimOHHBIM CIOCOOOM OIICHKH HAJCKHOCTH JICTIO3UTAPHS SBIISETCS
AQHaJIU3 €ro KpPEeOUTHOTO pEWTHHra, €CIM TaKOBOW HWMEETCs, KOTOpPBIM IPHCBAaUBACTCA
PEUTHHTOBBIMH areHTCTBaMH, HarboJiee M3BECTHRIMU M3 HUX — 3T0 Cranmapt sux [1yp3 (Standard
and Poors), Mynuc (Moodys) u UBKA (IBCA). Ilpu oTCyTCTBMM KpEIWTHOTO PEHTHHTA WU B
cilyyae, €clii ero Hajluuus HEAOCTATOYHO JUIsl OLEHKH Ha/leKHOCTH JIENO3UTApHUs, UCIOIb3YIOTCS
JIpyTue METOABI, HalphUMep, OCHOBAHHBIE HAa M3YYCHUH (UHAHCOBOW HH(GOpPMAIMM, aHAIN3E
MIOJIOKEHUSI JIENO3UTapuss B KOHKYPEHTHOM cpene, pemnyTaluMu M psajga JIpyruxX acleKToB
JEeSITEIbHOCTH.

Haoesrcnocmos napmuepoe denozumapus — CIEAyIOLIee yCIOBUE COXPAHHOCTH aKTHBOB.
s obecnieueHUs] BO3MOXKHOCTEH I100AIBHOIO XpAaHEHHs aKTHBOB B PA3IMUYHBIX PErMOHAX MHUpPA
JIETIO3UTAapUN  HEPeAKO TOJIb3YIOTCS  yciayraMu —cybjemno3utapueB  (CyOKacTOAMAaHOB) U

LEHTpaNbHBIX Jeno3uTtapueB. Ecnu neno3urapun He 6epyT Ha ceOsi OTBETCTBEHHOCTH 3a JEHCTBUS

' _ Cm. AnamoBa K.P. «Jleno3uTapHble Onepamun KOMMEpUECKoro GaHKa. JKOHOMUUYECKHE OCHOBBI M 3apyOeKHbIH
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NPUBJICKAEMbIX KOHTPAareHTOB, TO HEOOXOAMMO NPOBECTH OICHKY WX HAJCKHOCTH, YTOOBI
COCTaBUTH MpEJICTaBICHUE 00 YPOBHE COXPaHHOCTU aKTHUBOB.

Ilpuemnemocms onepayuoHHBIX PUCKOE TAKXKE HENb3s HE MPUHUMATh BO BHUMaHUE MPHU
OLICHKE COXPAaHHOCTH AaKTUBOB. Jlake Nemo3uTapuu C BBICOKUMH KPEOUTHBIMU PEHTHHTaMU WU
JIOCTaTOYHO HAJIEKHOM CEThIO MOTYT HE 00ECIEUYUTh HEOOXOIUMOTO YPOBHSI COXPAaHHOCTH aKTHBOB
B Cllyyae HEBBICOKOTO YypOBHS OpraHu3alllid OINEpPallMOHHOW TEXHOJOTUH HX pabOTHI.
[Tpousomeninuii B mocieaHee BpeMs BHE3AMHBIN Kpax OTIENbHBIX KPYMHBIX 0AaHKOB, BHI3BAaHHBIN
HEIOCTaTKaMHU B MOCTPOCHUHM UX ONEPAIMOHHON NEATEIBHOCTH M HEIOCTATOYHBIM KOHTPOJIEM 32
HEel 3acTaBiseT yAeNnsATh OONbIIOE BHUMAHHWE YKAa3aHHOMY acIeKTy OIEHKH HaJeKHOCTH
neno3utapusi. s CHUKEHHS OINEPAallMOHHBIX PUCKOB JIETIOHEHTHI TPU BHIOOpE JEMO3uTapus
NOMHMO TpouuXx (aKTOPOB AOKHBI OOpamiath oco0oe BHHUMAaHHME Ha YPOBEHb OpraHU3alldd
paboThl, TEXHOJOTHIO, MPOPECCHOHANBHYIO IOATOTOBKY, IUCHMIUIMHY W HCIOJHUTEIHHOCTD
nepcoHana. B ciydae omepanmMOHHBIX CcOOEB, BBI3BAHHBIX IUIOXOW OpraHM3anueil paboThI
JIENO3UTapusi, TOTEPH B CBA3M C 3aJEPXKKOH B MEpeperucTpanuy akiui, HECBOEBPEMEHHBIM
YBEAOMJICHHEM O KOPIOPATUBHBIX JEHCTBUSAX, OLIMOKAMH B 3a4MCICHUH OyMar U JIpyrHMH
npoOJieMaMu MOTYT OBITh BEChbMa BEJTHKHU.

OCHOBHBIMH KpPUTEPUSIMH Ka4yecTBa IeMO3UTAPHBIX YCJIYI SBISIFOTCA: HHU3KUH YpPOBEHB
OIIMOOK; CBOEBPEMEHHOCTh, MOJHOTA M TOYHOCTh OTYETHOCTH; ONEPATUBHOE M YETKOE PEIICHHE
po0JIeM; CITOCOOHOCTh Pa3BUBATh YCIYTH.

KnroueBpiM ycioBueM oOecrieyeHHs] KadecTBa YCIYT JACTO3UTApHs SIBISICTCS GbICOKUIL
npogeccuonanum nepconana. J{ns ycnenmrHod paOOTHl ACTO3UTAPHS HCKIIOYHUTEIHHO BaXKHO,
YTOOBI €r0 PyKOBOJICTBO M COTPYJHHUKHU 00J1a7anu HEOOXOJUMBIM ONBITOM, NPOPECCHOHATU3IMOM,
YMEHHEM TOHATh NOTPEOHOCTH KIUEHTYpPHl, IPaBUWJIbHO OPraHu30BaTh €€ OO0CIIy)KHBaHHE.
HecMoTpsi Ha TOCTOSTHHO MOBBIIAIOIMIMKCS YPOBEHb aBTOMATHU3AIIUU ICTIO3UTAPHON NEesSTENbHOCTH,
YMEHBIIAIONINN YPOBEHb OLTMOOK MEepPCOHaa, BEPOSITHOCTh COOEB B paboTe HA MCIIOIHUTEIHCKOM
ypoBHE coxpansiercs. [1oaToMy JenoHeHTHI, YTOOBI COCTaBUTH MPENCTABICHNE O Ka4yecTBE paOdOTHI
JENO3UTapusi, OOBIYHO MBITAIOTCS OLEHUTH YeIOBEYECKUH (akTop.

Jns obecrieyeHUs] TPUEMIIEMOTO Kauecmea yciye, TPEICTaBISAEMbIX JICTIO3UTapUEM,
00JBIIIOE 3HAYCHHUE UMEET 3aKITI0ueHe (OPMAITBHOTO coctauienusn o6 yposne yciye (Service Level
Agreement - wmn SLA'7). B COralIeHNH [eTanbHO OTPAKAIOTCH CTAHAAPTHI MPEJOCTABICHHS
YCIYT JETO3UTApHOW OpraHm3anueld. 3akiIoueHHe COTJIalleHHus 00 YpOBHE YCIYT IO3BOJISET, C

OJIHOM CTOPOHBI, 0oyiee 4ETKO OIIpCACIINTD HOTpe6HOCTI/I KJIMCHTA, a, C npyroﬁ CTOPOHBI, OacT

7 Cm. AnamoBa K.P. «Jleno3uTapHble Onepamun KOMMEpPUEeCKoro GaHKa. JKOHOMUUYECKHE OCHOBBI M 3apyOeKHbIH
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noTpeOUTENsIM OoJIee TTOTHOE M KOHKPETHOE MPEICTABICHNE O BO3MOXKHOCTSX U MPaBUIIaX padOTHI
JIeTIO3UTapHSI.

Cpeau MHOTHX TOTpeOUTENeH AEMO3UTAPHBIX YCIYT YKOPEHWINUCH MPEACTABICHUS O TOM,
4TO MNEpCHAOBBIC ACTO3UTApHUU, HCHOJB3YIOIIHNEC COBPCMCHHLIC I/IH(i)OpMaI_II/IOHHBIe TCXHOJIOI'UH,
JOJDKHBI CHUKATh W3ACPKKA W PUCKHA CBOSH pPabOTHI, MpEnoCTaBlisiss Onaromaps 3ToMy Oosee
Ka4eCTBEHHBIE YCIYT'H 32 OTHOCHUTEIFHO MEHEE BBICOKOE KOMHCCHOHHOE BO3HArpakKIeHWe. A Uis
OOJIBIITMHCTBA JCTIOHCHTOB YPOBEHh KOMUCCHOHHOTO BO3HATPAXKICHHUS HE SIBJISICTCS TJIAaBHBIM U TEM
0oJiee eqMHCTBEHHBIM KpUTEPHEM TpHU BbIOOpe nmapTHepa. Huskue n3nepKKu Aerno3uTapueB B psijie
ClIy4dasaXx CBsA3aHbl C HCIJOCTATKOM I/IHBGCTI/IHI/Iﬁ B PasBUTHC TCXHOHOFHﬁ, YTO MOKCT HPHUBCCTU K
MOBBINICHHBIM pUCKaM c00eB B pab0OTe W/MiK 00YCIIOBIMBACT B3UMAHHME 3HAYUTEIBHBIX CKPBITHIX
(KOCBEHHBIX) KOMHUCCHI, KOMIICHCUPYIOIIUX HEBBICOKHN YPOBEHb BO3HAIPa)JICHHUS TO 0a30BBIM
yciyram. Oco3HaBast OTMEUYEHHEBIE BBIIIIE O6CTO$IT€J'H>CTBa, MHOTUE ACMOHEHTHI HE CHUTAKOT HU3KUU
YPOBEHb KOMHCCHOHHBIX PEIIaomuM (aKTOpOM IpH BBIOOpE IETO3WUTapusi, 4TO, OJHAKO, HE
03HA4YaeT TOTr0, YTO OHHM HE CTPEMSTCS BCEMH BO3MOXKHBIMH METOJAMH OOECIICYMTH CHIIKCHHE
pa3MepoB YIIAYMBAEMOTO UMH BO3HATPAXKICHHUSI.

C ydeTroM HU3J0KEHHBIX paHee (PAKTOB MHOTHE MOTPEOUTENH NETMO3UTAPHBIX YCIYT IpH
OTIpE/ICIICHUU YPOBHSI ONTHMAJIBHOI CTOMMOCTH YCJYI NPOW3BOAAT CPaBHUTCILHBIN aHAIU3,
OPUCHTUPOBAHHBIN HE TOJBKO HAa CPABHEHUE Pa3MEPOB KOMHUCCHOHHBIX 110 0Aa30BBIM YCIIyTraM, HO U
Ha M3Y4YCHHE CTPYKTYPHl BO3HATPAKACHUS, a TaKKe dKOHOMHUECKOro 3(ddekra, KOTOphIi MOXET
JaTh WCIOJIb30BAaHUE TOTO WM HMHOTO JEMo3uTapusi B IeioM. Hampumep, uis KJIHMEHTa,
OCYIIECTBIISIONIETO TTOCTOSHHO OY€Hb OOJBIIOE KOIWYECTBO OTEpaIuii, MOXKET B UTOTE OKa3aThCs
0osiee BBITOAHBIM TOJB30BATHCS YCIyraMH JACTIO3UTApHs, B3UMAIOMIEro Oojiee BBICOKUI pasmep
KOMHCCHOHHBIX BO3HArpakJI€HH 3a XpaHEHUE aKTUBOB B MPOIICHTAX OT MX CPEIHEH PBIHOYHOU
CTOMMOCTH, HO MEHEE BBICOKYIO IIaTy 3a OCYIICCTBJICHUE TMIEPEBOJIOB IIEHHBIX OyMmar co cuera Ha
cueT. B 1O ke BpeMs IJId KJIMCHTA, HAMCPCBAIOLICTOCA MIHUTCIBHOC BPCMA XPAHUTH KPYIIHBIC
AKTUBBI 1 HC IPCABUAAIICTO BO3SMOXHOCTDb NX AKTHUBHBIX IICPEBOAOB 110 CHCTAM OaKC ITPHU BHICOKOM
YpOBHE IIIaThl 3a TIEPEBOJBI IO CYETY MOXKET OKa3aThCsl BBITOAHO TOJBH30BATHCS YCIyraMu
JIETIO3UTapHsl, B3UMAFOIIIETO OTHOCUTEIHHO HEOOJIBIIIYI0 KOMUCCHIO 32 XpaHEHHE.

IIpu oueHke BO3HATPaXKACHUN JNEMO3UTAPUEB JUISI JACNOHEHTOB BA)XHO BEPHO OLEHUTH
COBOKYTIHBIM AKOHOMHYECKH 3((EKT, KOTOPHIH OHM MOTYT MOJYYHTh OJaromaps IOJIb30BAHUIO
yCIyraMH TOH WJIM WHOW CTPYKTYphl. B psime ciydaeB SKOHOMHS Ha YpOBHE YIUTAYMBACMBIX
KOMHCCHOHHBIX MOXXET OOCPHYThCS OOJBIIUMH TOTEPSIMU H3-3a COOEB B pabOTEe JIENO3HMTapHs,
BbI3BAHHBIX HCEAOCTATOYHBIM YPOBHCM aBTOMATU3aAllUU C€TO onepaum‘/'l, SKOHOMUEH CpCaCTB Ha
Pa3sBUTHUC TCXHOJ’IOFI/Iﬁ, IMOATOTOBKY M OIIATy II€pCOHAJA, MOAACPKAHUCM CCETH PCTUOHAIBHBIX

HpeHCTaBHTeHGﬁ. B 1O xe BpEMs, yIuiaduBass BBICOKMC KOMHUCCHOHHBIC BO3HAIrpaXKICHUSA KIIMCHT
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JIOJDKEH OBITh YBEPEH, YTO B3aMEH NOJYYHT JCHCTBHTEIBHO OoJiee KayeCTBEHHBIE YCIYyTH W
JIOTIOJTHUTEIbHBIE BO3MOXHOCTH, JAIONINE €My MOJOXKHUTENIbHbIN dKOHOMUYecKui 3¢ (deKT aaxe B
YCJIOBHSIX PUMEHEHHSI OBBILIEHHBIX PACLEHOK 3a YCIYTH.

Hepenko xmoueBbIM (DakTOpOM, BIHSIOIIMM Ha BBIOOpP TOTO HJIM HHOTO JAETIO3UTAPHS,
ABJIIETCS  BO3MOKHOCTH  IOJY4YeHHSI OT Hero /JOMOJHHMTEJbHBIX OAaHKOBCKMX U
WHBECTHLHOHHBIX YCJYI, HE OTHOCAIIUXCH K pa3psiay AemOo3UTAPHBIX, HallpUMeEp, YCIyr B
chepe ympaBleHUS aKTUBaMH, OpOKEPCKOro OOCHyKHMBaHHSA, KOMMEpPUYECKOH OaHKOBCKOMN
JESTEIIBHOCTH.

B ciydasx, korja HHBECTOPbI HAUOOJBIINM PUOPUTET OTAAIOT MOJYUYEHHUIO KaueCTBEHHBIX
OpOKepCcKux yciye u yciyz no ynpaeienulo akmueamu, OH1 MOTYT IIOPYYUTh IPUBJIEKAEMbIM UMH
OpOKEepPCKUM KOMMAHHSIM /WU KOMIIAHHSIM 10 YNPABICHUIO aKTUBAMHU CaAMOCTOSITENILHO BBHIOPATh
ce0e eno3uTapuil WM JaXke pa3pelinTh UM CAMUM BBIMIOJHATH Aeno3uTapHble pyHKuuu. MHorna
MHBECTOPBl CTPEMSTCS COKPAaTUTh 0O0Illee YMCIIO MPUBJIEKaEMbIX UMU areHToB. B Takoil cutyauun
npu BbIOOpEe KOMIAHHH, CHOCOOHON OKa3blBaTh KOMIUIEKCHBIE (DUHAHCOBBIE YCIyTH, HaJU4He
CUJIBHBIX OpOKEPCKUX MOMAPA3JCICHUN W/WIN CTPYKTYp O YNPaBICHUIO aKTHBAMH MOXET OKa3aTh
pelaroriee BIMSHUE P NEPEX0/Ie Ha ACTIO3UTaApHOE 00CTyKUBAHHE.

[IpakTuueckn Bce KOMIAHMHU, MOJNB3YIOIIMECS YCIyraMu JEHO3UTApUEB, OJAHOBPEMEHHO
MOJIB3YIOTCS Oankoeckumu yciayzamu. KineHTbl, noiaroe Bpemsl 00CIyXKMBaeMble HEKOTOPHIM
KPEAUTHBIM YUYPEKICHHEM, YacTO TMpPU OCYUIECTBICHUM HWHBECTHUIMI B LEHHbIe Oymaru
MPEIMOYNTAIOT HCIONb30BaTh ITOT XK€ OAHK B KAauecTBE JEMO3UTapus Jake B clydasx, Korjaa
MMEETCSI BO3MOXKHOCTb IpPHUBJIEKaThb JUId 3TOM LEAM JApPyrHe CTPYKTYpBl, OKa3bIBAIOIINE
COOTBETCTBYIOIIIME YCIYTH 32 MEHbBIIEE BO3HArpaXKIeHHE W C 0Ooyiee BBICOKUM KadeCTBOM.
Pemaromiee 3HaueHrWe NpHU MNPUHATAMA TAaKOrO POJA PELICHUN HUMEET IJIUTEIbHOE 3HAKOMCTBO C
OaHKOBCKUM YYPEXKICHHUEM U HalU4he NPOYHBIX, JAaBHO CIIOKHUBIIUXCS U MPOBEPEHHBIX
OTHOWICHUHA. B MOmOOHBIX cilyyasiX OJHMM W3 OCHOBHBIX MOTHBOB IpPH MHPUHATHH PELICHUN
ABJIIETCS HE)XKEJlaHWEe NPUHHUMATh PHUCK Iepexoja Ha OOCIyXMBAaHUE B HOBYIO CTPYKTYpy H
CTPEMIIEHHE UMETh JEJ0 C MPOBEPEHHBIM NAapTHEPOM, OT KOTOPOroO, M0 KpaHEeW Mepe, U3BECTHO,
Yero MOXKHO OXwuaaTh. [loMHMO 3TOro mpu BbIOOpE AEMO3UTapUs OPHUEHTAIUS Ha BO3MOXKHOCTH
NOJYYeHUsI KIIACCHUECKMX OAHKOBCKMX yCIYyr MOXET OBbIThb CBsi3aHA HM C JIPYTHMHU
00CTOSITENECTBAMH, CPEIU KOTOPBIX MOKHO yKa3aTh CJIEAYIOLIME: BO-TIEPBBIX, MHOTUE KIUEHTHI
IpU OCYIIECTBICHUH MHBECTULIMH B LIEHHbIE OymMaru OrpaHMYMBAIOTCS (PUHAHCOBBIMHU DPBIHKaMU
CBOHMX CTpaH, IJIE MECTHBIE KPEIUTHBIC YUpEXKIEHHUS OOBIYHO 00ECrednBarOT BCE HEOOXOAMMBIE
BUIbI OAHKOBCKHMX M MHBIX (DMHAHCOBBIX YCIIYT, BKJIIOYAsl JEMO3UTApHBIE C MIPUEMIIEMbIM YPOBHEM
KauyecTBa U LIEH; BO-BTOPBIX, KPYMHbIE OAaHKOBCKUE YUPEXKIECHUS OOBIYHO MMEIOT Pa3BETBICHHYIO

CeTh OTHENEeHUH M (UINATIOB, Yepe3 KOTOpble MPHU HATUYUU COOTBETCTBYIOLIUX MAPTHEPCKHUX
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COTJIAIICHWH, KpYyMHbIE WHCTHTYIHMOHAIbHBIE (OHIBI, TONB3YIONMECS WX JETO3UTaPHBIMU
yCIyramu, MOTYT TapajuIeNIbHO MOIy4aTh JOCTYH K MHBECTHIIMOHHOMY OOCIY)XMBAaHHIO IIHPOKOM
KJIHEHTYPBI.

He mocienmnum 1o 3HaYeHHMIO (AKTOPOM, KOTOPBIM B psJE CIIyd4aeB MOMKET OKa3aTb
PEIIAIONIYI0 POJIb IPY NPUHATHH ACTIOHEHTOM PEIICHHUS O TOM, K KaKOMY JCTIO3UTApHUIO TIEPEHTH Ha
oOCimyXWBaHWE,  SBISIETCS.  BO3MOKHOCTh  TNapTHepPCKOro  B3ammojeiictBusa.  Takoe
B3aUMO/ICHCTBUE MOXKET OCYIIECTBISTHCS IO JIBYM HANpaBJICHUSM: BO-TIEPBBIX, Yepe3 Ieperady
JICTIO3UTAPUIO  BBIIIOJHEHUS  HEKOTOPHIX  0a30BBIX  (PYHKIHUH, OCYIIECTBISAEMBIX JIPYI'HM
(MHAHCOBBIM YUPEXKICHHEM, a, BO-BTOPBIX, YEPE3 OCYIIECTBICHIE COBMECTHOMN JIEATEIIEHOCTH

B mocnennee BpeMss MHOTHE KpYITHbIE (PMHAHCOBBIC MHCTHTYTHI MPEINOYUTAIOT IOPYyYaTh
JICTIO3UTAPUSIM HE TOJIBKO BBHIOJHEHUE ACTIO3UTAPHBIX ONEpalyii, HO U OCyIIeCTBICHUE (DyHKINH,
Hampumep, B OOJIACTH aIMHUHHMCTPUPOBAHUS oOlepauuii c [eHHbIMH Oymaramu. HawmbGonee
OTYETIIMBO TAKOH MOJXOJ CTal MPOSIBISATHCS MPU OCYIIECTBICHUN WHBECTHIIMOHHON JEATEIbHOCTH
Ha 3apyOCKHBIX pBIHKaX, I/ Iepefada YacTh (yHKOUH KPYHHBIM CIICIHAIH3UPOBAHHBIM
OpraHM3alysIM, B TOM YHCJIE M ACNO3UTapusaM, Oojiee 3HAKOMBIM C HAIIMOHAJIBHOW CIIEIH(UKOM,
TPagUIMAMU M OObIUASMH, pPACIOJATAIOUIMM XOPOIIMMHU CBSI3IMH M JONOJHHUTEIbHBIMU
BO3MO>KHOCTSIMH, TPHOOPETAET OONBIION CMBICII.

K mnepexomy Ha pemo3utapHOe OOCTYy)KMBAaHHE MOXKET IIOATAIKUBATh M CTPEMIICHHE
HaJIaUTh COBMECTHYIO MAPTHEPCKYIO NEATEIBHOCTH C ACMO3UTapUeM I10 Pa3HBIM HAIlpaBICHUSM.
Taxast nesTeNbHOCTh He 00513aTeNbHO CBA3aHA ¢ Nepeaayeil OT KiMeHTa Kakux-110o gynkuuil. Ona
MOYKET 3aKJII0YaThbCsl B COBMECTHOM OKa3aHHWU Ha PhIHKE KaKUX-JIMOO yCIyT WIN COJACHCTBHEM CO

CTOPOHBI JIEMIO3UTApHUs B PEIICHUU PsiJia BaXKHBIX MPOOJIEM KIUEHTA.

Takum 00pa3oM, Mbl ONpENENUINM OCHOBHBIE COCTaBIISIOIIME CHCTEMblI MOTPeOHOCTEN
(kpuTepueB 0TOOpa WIHN NPeAbSABJIsAEeMbIX TPeOOBAHNUI) JeNMNOHEHTOB. JTO:
1. oOecneyeHne COXPAHHOCTH aKTHBOB,

. Ka4ecTBO YCJYT,

2
3. onTUMAaJbHasi CTOMMOCTD JIeN03UTAPHBIX YCJIYT,
4. NOCTYNHOCTH JAONOJHUTEIbHBIX YCJIYT,

5

. BO3MOKHOCTH MapTHepPCTBA.

1.3. Pucku neno3uTapHbIX onepanuii: KJaaccu(puKanus, aHAJIN3 U yIpaBJeHne UMHU

Puck mnpucyny moboit chepe denmoBeueckod nmesTenbHOCTH. OH SIBISICTCS OJHUM W3

00s13aTeIBbHBIX JIEMEHTOB MPEANPUHUMATEIIBCKON ACATEIBHOCTH (CM. 4acTh 3 TyHKTa | cTaThu 2
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I'paxnanckoro Konekca PO)'®. C IOPUJIMYECKON TOYKH 3pEHUsl, PUCK — 3TO COOBITHE WIIH
JeiicTBHe, BIEKylllee HeOJIaronpusTHeIe NMociaeAcTBUs. B HacTosmee BpeMsi puck ynorpedsercs
JUIst 0003HAYEHHUS ONACHOCTEN, KOTOPhIE MOTYT PEaln30BaThCsl KaK B pe3ysbTare COOBITHI, TaK U B
pe3yibTaTe YbHX-Tu00 JeHCTBHA.

Jleno3utapHas  JAESATEIBHOCTh  SABISAETCA  MPEANPUHUMATEIbCKOH, TOCKONBKY  OHa
COOTBETCTBYET BCEM €€ IIPU3HAKaM, ONPEAEIEHHBIM B 4acTH 3 myHKTa 1 ctarbu 2 I'paxkiaHCKOro
Konekca P®, a umenno: «llpedonpunumamenvckoii IBIAETCS CaMOCTOSITEIbHAS, OCYLIECTBIISIEMAs
Ha CBOM PHCK JEITENbHOCTb, HANpABJICHHAs HAa CUCTEMATHUYECKOE MOJydyeHHEe MPUObUIM OT
MOJIb30BaHUsl HMMYIIECTBOM, TMPOJAXH TOBAapOB, BBIMIOJHEHUS DPA0OT WM OKa3aHUS YCIyT
JINIAMH, 3aPErHCTPHUPOBAHHBIMU B 3TOM KAauecTBE B YCTAHOBICHHOM 3aKOHOM IOPSIKE» .

HeorbemiembIM aTpuOyTOM 3TOM JEATEIBHOCTH SIBISIOTCS PUCKU, XapaKTEpHbIE s
a000ro BHUJA NPEANPUHUMATENBCKOW JEATEIBHOCTH — HPEONPUHUMAMENbCKUE PUCKU, A TAKXKe
PHUCKH, KOTOpPBIE XapaKTepHbI TOJIBKO MJIs JAETO3UTApPHON [EATENbHOCTH, WU Oeno3umapHsie
pucku. IlockonbKy MBI paccMaTpHUBAaeM JETO3UTAPHYIO NEATEIBHOCTh KPEIUTHBIX YUPEXKICHUH,
TO, Ha HAIl B3MJIAJ, 3/1eChb HEOOXOAMMO TOBOPHUTh U O PUCKAX OAHKOBCKOU OeamelbHOCmU,
KOTOpBIE€ HAXOAT CBOE OTPAKEHUE U HA IENIO3UTAPHBIX OINEparusX.

[Ipu coBMelIeHNN NETMO3UTAPHON NEATETLHOCTH C IPYTMMU BUIAMHU MPOGecCHOHATHHOU
JEeSTeNbHOCTH Ha ()OHIOBOM pPBIHKE K ClenU(PUYECKUM AETO3UTAPHBIM PHUCKAM MPUOABISIOTCS
PUCKH OT OCHOBHOW JI€ATENbHOCTH HWHBECTUIIMOHHOTO MHCTUTYyTa (TPHUYEM CTENeHb pHCKa
BO3pacTaeT B  3aBUCHMOCTH OT NPOPECCHOHATBHOH  AEATENBHOCTH B  CIEAYIOMICH
MIOCJIEI0BATENbHOCTU: OpPOKEp - KOMMCCHOHEpP - JOBEPUTENbHBIN YIPaBISIIOMUNA - KPEIUTHOE
YUpEXKJIEHHUE), YTO 3aTPYIHSAET ayJAUT U BHEIIHEE CTPAXOBAHHE COBOKYITHBIX PHUCKOB.

Pucku, cBsi3aHHBIE HEMOCPEACTBEHHO C ACTO3UTAPHOW JEATENBHOCTHIO (ONMepalroHHbIE,
TEXHUYECKHUE U KaJPOBbIE), MOTYT ObITh MUHUMHU3UPOBAHBI M CPABHUTEIBHO JIETKO MOBEPraroTCs
ayIUTy M CTPaxOBaHUIO, HAa 4YTO YKa3bIBa€T OMBIT CTPaXxOBaHUs  pUCKOB Jlemo3utapHo -
Kmupunrosoit Kommanuu (JIKK) ctpaxoBeimu 6pokepamu Jlnoriaa.

Pa3nenpHOE XpaHeHHWE AaKTUBOB KJIMEHTOB U COOCTBEHHBIX AaKTHBOB, pa3/elieHUE
UHQOPMALMOHHBIX TIOTOKOB W  pa3/ejieHHe BUAOB JCATEIBHOCTH IO  MOApa3AeiICHUIM
WHBECTUIIMOHHOTO HWHCTHTYTa B COBPEMEHHBIX POCCHICKHX YCIOBHUSAX Majo 3((HEKTUBHBI
PykoBonuTenu WHBECTHUIIMOHHBIX HMHCTUTYTOB, 3aMHTEPECOBAHHBIE B yCIeXe OCHOBHOMU

ACATCIIbHOCTH YYAaCTHHKA PBbIHKA, 3a4YaCTYH0O HCCAHKIMOHHWPOBAHHO MHCIIOJIB3YIOT KIUMCHTCKUC

B __ Cwm - I'paxnanckuii Komeke Poccuiickoit ®enepanmu, Yacts 1, Pazmen 1 «OOmue monoxeHws»,

IToapasmen 1 «OcHoBHbIE TonokeHUs», ['nmaBa 1 «I'paxkaganckoe 3akoHOAATENbCTBO», CTaThsi 2. «OTHOIIEHUS,
peryiupyeMble rpaxIaHCKHM 3aKOHOATEIbCTBOMY, II. 1

9 __ Cwm. Tam xe.



33

AKTUBBI B KAYECTBE 3a€MHBIX CPEJICTB IS COBEPILICHUS OTepaIyuii Ha (OHIOBOM PBIHKE, YTO MOXKET
NPUBECTH K OAHKPOTCTBY COOTBETCTBYIOLIEIO WHCTHUTYTa M YBEIMYMBAET PHUCK MOTEPU AKTHBOB
KITUEHTOB, HAXOSIINUXCS HAa IENO3UTAPHOM XPAHECHUHU.

Jlist ONHOTHI aHalM3a HEOOXOIUMO ONPENEIUTh BCIO COBOKYIMHOCTH PUCKOB, KOTOPBIM
MOJIBEPTaeTCs ENO3UTapHAs JCATSIIbHOCTh KOMMEPUYECKUX OAHKOB, U MTOCKOJIBKY B JIAHHOM CITydae
MBI paccMaTpuBaeM (PMHAHCOBOE yUpexieHUEe (KOMMEpYEeCKHui 0aHK), TO TMPOU30MIET HAJOKCHHE
COOCTBEHHO JIEMO3UTAPHBIX (KACTOIUAIBHBIX) PUCKOB Ha 00I11e 0aHKOBCKHE PUCKHU.

Tak pHCKH, KOTOPBHIM IMOABEPrarOTCS JACTMO3UTAPHH KOMMEPYECKMX OaHKOB, MOKHO
pasenuTh Ha JBE OCHOBHBIC Kateropud. C OJHOW CTOPOHBI, CYIIECTBYIOT PHUCKH, KOTOPHIC
BO3MO>KHO KOHTPOJIMPOBATH CO CTOPOHBI ACTMO3UTapHsl. DTa rpyIla pUcKOB, HAlpUMep, BKIIOYAET B
ce0sl pIHOYHBIE PHUCKH, KOTOpBIE JIMIA, MPUHUMAIOIIUE PEUICHHs, MOTYT OTPaHUYUBATh MyTEM
YCTaHOBICHHUSI JTUMUTOB wHBecTHUA. C  Jpyroil CTOPOHBI, PHUCKH, KOHTPOIUPYEMBIC
HETIOCPE/ICTBEHHO TMOTPEOMTENSIMU  JICTIO3UTAPHBIX  yCIIyT, HANpUMEp, PHUCKH, CBS3aHHBIC C
MOJIb30BAaHUEM YCIIyraMy TOM WUJIM MHOW JIETIO3UTAPHON OpraHu3aliyiy.

HuBecTopsl TPOSBISIOT OTHOCUTEIHHO MEHBIIYI0 CTPOTOCTh B OTHOIIEHUH PHCKOB,
CBSI3aHHBIX C PBIHOYHBIMH (paKTOpaMH, YeM B OTHOIICHHH PUCKOB, CBSI3aHHBIX C OOECIEUYCHHEM
COXPAHHOCTH aKTUBOB WJIM TIOTEPSIMH B XOJI¢ TEXHUYECKOTO OCYIICCTBIICHUS OMEpaIiii C ICHHBIMU
Oymaramu.

OO01Iy10 cXeMy COBOKYMHBIX PHUCKOB, BO3ZHUKAIOIIUX B JEMO3UTAPHONW [€ATEIbHOCTH
KOMMepueckux 0aHKOB, MbI IipeacTaBiseM Ha Pucynke 1.4.

N 20
Pucynox 1.4. Cosokynnwie pucku 0eno3umapHoii 0esameabHocmu” .

\Pncxn ACMO3UTAPHOM AeATeIbHOCTH KOMMEPYECKOro ﬁamca\

Pucku ynpasieHus bankoBckue Jeno3urapHbie
aKTUBaAMH PUCKHU (kacToauajabHbIE)
pHCKH
IIepBuyHbIC IlepBu4HbIC
CucremHbIE PUCKH; — PHCK KOHTPAareHra; — PHCK pacyeToB;
PHUCK DMHUTEHTA; — PHCK HENOCTaBKM B —  ONEpPalMOHHBIN PUCK
BaJIIOTHBIA PUCK; X0JI€ PacyeToB; Bropuunsie

2 __ Cm. Anamosa K.P. «Jleno3uTtapHsie Onepanun KOMMEPUECKOro OaHKa. DKOHOMHYECKHE OCHOBBI H 3apyOeKHBIN

o™y — M: UznatenbetBo «BJIL-ITpecey», 2003 r., ¢.50
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CTPaHOBOM PHUCK;
PBIHOYHBIN PUCK;
HAJIOTOBBIN PUCK;

TOPTOBBIA PUCK

JIeTIO3UTHBIN PUCK;
PUCK  3aJIepXKH B
pacuerax;

PUCK JIUKBUAHOCTH,

pHUCK yIPaBJIECHUS
aKTUBaMU;
IOpUINYECKNAN PUCK;

PUCKH KOMMYHUKAIIHUH,

BTOpI/I‘lHI)Ie — PHCK HCHTPAJIbHOT'O — TCXHOJIOTUYCCKHEC PUCKHU;

pvaeTHBIﬁ PHUCK; ACTIO3UTaApUA — PpHUCK HCCOOTBCTCTBUA

PHUCK HaaACKHOCTHU TpC6OBaHI/I$IMI/I PBIHKA.

KOHTpareHTa

Urak, ocnoenvimu cpynnamu puckog IeNO3UTAPHON JEATEIBHOCTH KOMMEPYECKHX OaHKOB
COTJIACHO TIPUBEJCHHOW HaMH KJIACCU(HUKAIMK  SBJSIIOTCS: PHUCKH YIPABICHHUS aKTHBaMH,
0aHKOBCKHE PUCKU M KaCTOIUAIIbHBIC PUCKU

/lenozumapnvie (Kacmoouanvhvle) pucku, TIOKa3aHHble Ha puc. 1.4 Tperbei
COCTABIIAIONICH OOIIEHl COBOKYNHOCTH PHUCKOB, CBSI3aHBI HENOCPEICTBEHHO C OCYIIECTBICHHEM
KPSJAWTHON OpraHu3anmeld, Kak TNPOPECCHOHATBHBIM YyYaCTHUKOM pBIHKA IICHHBIX OyMmar,
JIeTI0O3UTapHON AeaTenbHOCTH. OHM MOTYT OBITh TOJpa3/elieHbl Ha IMEPBHYHBIE M BTOPHYHBIC
PHCKH.

Ilepeuunvie pucku OCHOBaHBI Ha PHCKaxX BHEIIHEH CpeIbl JACMO3UTAPHs U BKIIOYAIOT B
ce0s JBe KaTeropuu:

Y Puck pacuemoe CBSi3aH C BO3MOXKHOCTBIO HEBBITIOJIHEHUSI KOHTPATEHTOM CBOMX 00S3aTEIbCTB
1O C/IETIKE TyTeM HENOCTABKHU IIEHHBIX OyMmar WM HEOIUIaThl JICHET, a TaKXKe C BEPOSTHOCTHIO
TOTO, YTO JICTIO3UTApHAs OPTaHU3aIMsl, OCYIIECCTBHB IMOCTAaBKY IIEHHBIX OyMmar, HE TMOJYYHUT
TIaTexa 3a HUX;

Y Onepayuonnsvle pucku CBS3aHBI C BO3MOXKHOCTSIMH TIOTEPb, BBI3BAHHBIMH OIIMOKAMH
nepconana, cOosMu B pabore HWHPOPMAIMOHHBIX CHUCTEM, XHUIICHUSMHU, 3a7CpKKaMH,
HEBBITTOJTHCHUEM 0013aTEIILCTB TPETBUMHU CTOPOHAMH.

Bmopuunsie pucku NOTHOCTHIO OPUEHTHPOBAHBI HAa BHYTPEHHIOIO CpEay JIENO3UTapus U
€T0 KJIINEHTOB-/ICTIOHEHTOB:

Y Pucku ynpaeieHus aKmMueamu CBS3aHbI C BO3MOXKHOCTBIO HEBBITOJHEHHS ONEPAIIHOHHBIX
ponenyp;

Y HOpuduueckue pucku CBS3aHBI C BO3MOXXHOCTBHIO HEMOIYYEHHUS aJCKBAaTHOTO BO3MEILCHHS
yiep0a, IPUIUTAIOUIETOCS TI0 3aKOHY, B CBSI3U C HECOBEPIICHCTBOM 3aKOHOJATEIHHON 0a3bl U
JIPYTUMH BO3MOXKHBIMH TOTEPSIMH HW3-32 HECOBEPIICHCTBA 3aKOHOJATEIbCTBA WU €r0

HU3MCHCHU,
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Y Pucku KOMMYHUKAWUU CBS3aHBI C BO3MOXKHOCTBIO MCKa)XCHUS MH(OpMAIUH, HAIPABISIEMOM
OJIHUM CYyOBEKTOM JIpyroMy B MpoOIIecce ee Nepeaun Wik HECBOEBPEMEHHOI'O TOJyUeHUs TaKOM
uHbOpMaIUH, UM BO3MOKHOCTBIO MOJa4i KeM-TH00 HECAHKIIMOHUPOBAHHBIX UHCTPYKIIUH;

Y Texnonocuueckue pucku CBsI3aHbl C BO3MOXHOCTBIO BBIXOJ]a U3 CTPOSI TEXHUUYECKUX CPEICTB,
HOJIEPKUBAIOLINX KaKHE-TM00 CUCTEMBI, a TAK)KE C OTPAaHMUYEHHOCTHIO BO3MOXKHOCTEN CUCTEM
0 TOJIZICP’)KaHUI0 BO3PACTAIONINX 00BEMOB OM3HECa;

Y Puck necoomeemcmeus mpedoeanHuam pbIHKA CBSI3aH C BO3MOXKHOCTBIO TMOTEPHU aKTUBOB B
CBSI3U C COBEPLICHUEM JICATEIILHOCTH, 3alPEIICHHON B KAKOM-JINOO CETMEHTE PhIHKA.

DTO [OCTAaTOYHO CJOXHAs KIACCH(HKAIWS PHUCKOB TIPEJACTABISAET, CKOpEe BCETO,
COBOKYNHblE PUCKU, KOMOpble NPUHUMAEem HA cedsA KpeOumHas Op2aHu3ayus, Komopas,
ABNAACL  NPOPECCUOHATLHBIM  YUACMHUKOM  DPbIHKA  UEHHBIX 0ymaz, ocywiecmensaem
0eno3umapHy1o 0eamenbHoCHb.

Ecnu roBoputh 00 onepayuonnsix denozumapHvix puckax (Ui NHAYE HENOCPEeOCMEeHHO
0eno3umapHsIX puUckax), TO OHU BO3HUKAIOT B MPOLIECCE HCHOJHEHHUS MOPYUYEHUH KIUEHTOB.
Takum 00pa3zom, onepauuonHsle deno3umapHhsvle PUCKU, BOZHUKAIOIINE B MPOIECCE UCIIOIHEHUS
NOPYYEHUH MHULIMATOPOB, LIEJIECO00Pa3HO TaKXKe pa3AeuTh Ha TpH rpynmsl (cM. Pucynok 1.5):

21
Pucynok 1.5. Knaccugpuxkayua onepayuonusvix 0eno3umapHsix puckoe.

Puckn, cBsi3aHHbIE C
MpUeMOM MOPYYeHM I

Jlemosurapusbie

Puckn, cBsi3aHHbIE C

UCIOJIHEHUEM NOPYyYeHU

PUCKH

Puckn, cBsi3aHHbIE C
NnpeaocTaBJeHHe 0TYETOB

Cpenu pHCKOB, CBSA3aHHBIX € NPHEMOM NOPYYeHMl OT MHHUIMATOPOB JIENO3UTAPHBIX

o 22
Oonecpanyru BbIACIISAIOTCA:

2l _ Cwm. Amamosa K.P. «JlerosurapHsie orepamii KOMMEPYECKOro 0aHKa. DKOHOMHYECKHE OCHOBBI H 3apyOeKHBINA

ombITy — M: M3patensctBo «B/L-IIpecey», 2003 r., c. 54

22
— Tam xe.
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® PHUCKHU, BOSHHMKAIOUIME IIPU B3aMMOIECHCTBUM C MHULIMATOPAMU ONEpALUN (HEMOJIy4eHHE
NOPYYEHUH, TOJYyUYECHUE HCKAKEHHBIX MOPYYEHHM C HEYUTAaeMBbIMH JIaHHBIMU, OTCYTCTBHUE B
MOJTyYEHHBIX OPYUYEHUSAX 00sI3aTENbHBIX JaHHbIX );

® PHUCKH, CBA3aHHBIC C aBTOpU3ALMEN MOPYYEHUN MHUIMATOPOB (MOJIy4EHHUE MOPYUECHUH,
HE YJOCTOBEPEHHBIX MOJANUCHIO YIOJIHOMOUYEHHOTO JMIAa W/WIM Te4YaThl0 MHULKMATOpa JHOO
MOJMUCAHHBIX JIMI[AMH, HE HMEIOIIMMHU COOTBETCTBYIOIIMX MOJHOMOYMN WM CPOK JEHCTBUS
IIOJIHOMOYHM KOTOPBIX UCTEK);

® pUCK IIpU€Ma K MCIOJIHEHHUIO TMOPYYEHMH, COJEpKAIMX HEIOCTOBEPHBIE WU
OMOOYHBIE JaHHBIC BCIEACTBUE KaK TEXHMYECKMX OHIMOOK, TaK M YMBIIJICHHBIX JeHCTBHUIA
MHUIMATOPOB, a TAK)KE MOPYUYECHUM, UCTIOJTHEHHE KOTOPBIX B YKa3aHHBIM CPOK HEBO3MOXKHO.

Puckmu, cBsi3aHHbIE ¢ UCMOJHEHHEM MOPYYeHUI WHUIMATOPOB JIEMO3UTAPHBIX OIEpaluii,
00BEIUHSIOT: 2

® pHCK HEHUCTHOJHEHHs (HEHAAJEXKAIEro WCIOJHEHHs) TMOpYyYEeHUH HHHUIIMATOPOB
BCJIC/ICTBHE OIIMOOYHBIX (HEHAJUIekKAIINX) NEUCTBUN COTPYIHUKOB ICTO3UTAPHS, a TaKKe U3-3a
HEBBIMIOTHCHUS JICIOHCHTAMH WJIM KOHTpAareHTamMH (SMUTEHTAMH, PETUCTPATOPaMHU, APYyTUMU
JIETIO3UTAPHUSIMU) CBOUX 0053aTEIIbCTB;

® pPHUCK MWCIOJHEHHS TMOPYYEHHH WHHUIMATOPOB, COAEpXKAIlUX HEAOCTOBEPHBIE WIN
OlIMOOYHbIE JITaHHBIEC, M3-3a HEBBIABICHUS TAaKUX HApyLIEHWH Ha H3Tame MpuemMa MHOpY4YeHHH K
UCIIOJTHEHUIO;

® PHCK COBEpIICHHUS JETO3UTAPHBIX ONEepalfii COTpyIHUKAMHU JIETIO3UTapUsl B OTCYTCTBUE
MOpYyYEHUH HMHUIMATOPOB JHOO KOT/Aa Takue MOpydYeHUs He OQOpPMISIOTCS IAOKYMEHTapHO, U
YCTaHOBUTb MHUIIMATOPA OIIEPALliU HEBO3MOKHO;

PHCKH, CBSI3AHHBIE ¢ TPEIOCTABJICHHEM 0TYETOB, BKIIOYAIOT B ceOst: ~*

® DHCKM, CBSI3aHHBIE C B3aWMOJICHCTBHEM C MOJy4yaTeNsIMH OTYETOB (HEOTIIpaBIICHHUE
OTYETOB, HApYLICHHE CPOKOB IMPEAOCTABIEHMUSI OTYETOB, OTCYTCTBHE B OTHPABJIEHHBIX OTYETaX
00s13aTeIbHBIX JaHHBIX);

® PHCK TPEJOCTaBICHHUS OTYETOB, COJAEPXKAIIUX OIIMOOYHBbIE WM HEIOCTOBEPHBIC
JaHHbIE, BCJIECTBUE OUTMOOYHBIX WM YMBIIUICHHBIX JEHCTBUI COTPYAHUKOB JIEO3UTAPUS;

® PUCK MPEIOCTABICHHUS KOH(PUIACHIMAIBHOW (MHCAWepCcKoi) uHpOpMaIuu JuiaM, He
00JaaloM  COOTBETCTBYIOIIMMHU IOJTHOMOYUSMU (B TOM 4HCIE COTPYAHHMKAM JPYIrHX

noJipa3feNieHuil KpeIUTHOM OpraHU3aIuN ).

B Tam xe.

24
— Tam xe.
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B npuHmume, mockoimbKy KOMMepUecKHe OaHKM YHUBEPCAIbHBI 1O CIIEKTPY CBOUX
orepanuii, Kak Mbl YyX€ TOBOPHWJIHM, TO OYEHb BaXXHO OIpPEAETUTHh JEHNO3UTAPHBIE DPUCKH U
OTpeAeNnuTh, KTO OyIeT UMHU yhpaBisaTh. OTBETCTBEHHOCTh 32 PHUCKU JOJKHA TIIATEIHHO
OrOBapHBATbCSA JIENIOHEHTOM U Jemno3uTapueM. PacmpeneneHue OTBETCTBEHHOCTH MOXKET
OCYIIECTBIIATHCS HAa PA3HBIX dTANlaX B3aUMOJICHCTBUS KIMEHTA U JICTIO3UTapHsI.

Jns cHWKeHusT pHUCKa IMOTEpU aKTUBOB KIMEHTOB, HAXOASIIUXCS Ha JACTMO3UTapHOM
XpaHEHWU B WHBECTUIIMOHHBIX HHCTUTYTaX, COBMEIIAIOUIMX MACTO3UTAPHYI0O U JIPYTHE BHIBI
JeSITeIbHOCTH, 11eNIeco00pa3sHO BBECTH 00s3aTeNbHOE pe3epBUPOBAaHUE (PUHAHCOBBIX CPEACTB
IPOTIOPIMOHATIFHO TPUBJICUYCHHBIM aKTHBAaM, OTPaKEHHBIM Ha BHEOAIAHCOBBIX CUYETaX, BBEJCHHEM
KO2((PUITMEHTOB, CBS3aHHBIX C PHUCKAMHW OCHOBHOW JEATEILHOCTH NpeanpusaTus (Opokepckas,
Iuiepckasi, 0aHKOBCKas).

JU1sl OKPBITUSL PUCKOB, CBSI3aHHBIX C HEBO3BPATOM IPUBJICUCHHBIX AaKTUBOB (OTPa’KEHHBIX
Kak Ha OalaHCOBBIX, TaKk M Ha BHEOATAHCOBBIX CYETAaX), BO3HUKAIONIMM B IpoIecce
po)eCCHOHAIBHON JEATENHPHOCTH HAa (DOHIOBOM PBIHKE, npeodiazaemcs co30amb CmMpaxosvle
(pesepénvie) poHObl B 00bEMAX, MPOMOPLUOHAIBHBIX MPUBJICYCHHBIM aKTHBaM, MPUYEM ypPOBEHb
PUCKOB  OmpejessieTcss IO CcaMOMy pPHCKOBAaHHOMY BHJIY  JESATEIBHOCTH  KOHKPETHOTO
WHBECTUIIMOHHOTO HWHCTHTYTAa. JTO CHU3UT PHCKH KIMEHTOB U OyAeT ypaBHOBEUIMBATH
IPEUMYIIECTBO (CBA3aHHOE C BO3MOXHOCTHIO KOMIUIEKCHOTO  OOCIY>KMBAaHHUS KJIHEHTOB
KPEAUTHBIMH YUPEKACHUAMU) OAHKOBCKUX HHCTUTYTOB 110 CPAaBHEHUIO C HE OAHKOBCKUMH.

K ToMy e, MbI cunTaeM HEOOXOAUMBIM MPHUHITHE K CBEACHUIO U MPETBOPEHUE B KU3HBb
pekomennanuii "I'pynmbl TpI/muaTI/I"25 OTHOCUTEJIbHO TIOJIHOW CBEPKU AETAJEH CHEJIOK MEXIY
NpSMBIMA U KOCBEHHBIMH yYYaCTHUKAMHU PBIHKA, H3YUYCHUSI PHIHKA, PUMEHEHUS TIOCTaBKH TPOTUB
IiaTexa B KauyecTBE METOJa pacyeTra MO BCEM OMepalusiM C LIEHHBIMH OymaraMu, YCKOpEHHUS
pacueToB, OCYIIECTBICHHUS IUIATEKEH MO BCEM HHCTPYMEHTaM MOCIEAOBATEIbHO, MPUMEHEHUS
CKOJIB3AIICH CHCTEMBI pacyeTOB, WCIOJb30BAHUS KPEAUTOBAHUS LIEHHBIMH Oymaramu JJis
YCKOPEHHSI pacueToB 10 IICHHBIM OymaraMm, TPUMEHEHHUS CTaHIApTHBIX (OpMAaTOB MpH
TpaH3aKLHUAX. Takum o0Opa3oM, MOXHO CHM3UTh PpHUCKH, BO3HUKAIOIIME TPU OKa3aHUU
JETO3UTAPHBIX YCIYT.

EcTp eme oauH aclekT, KOTOPbIA BO3HUKAECT IPU PACCMOTPEHUU PUCKOB ICIO3UTAPHOU
JeSITeIbHOCTH KOMMepueckoro OaHka. OH 3aKiIr04aeTcst B TOM, YTO, €CIIM €CTh PHUCKH, TO €CTh U

OTBCTCTBCHHOCTbL 3a PHUCKH. OTBETCTBEHHOCTh 3a PUCKKU MOOJDKHA THIATCIBHO OI'OBApUBATHCA

25 — I'pynma 30-TH - HeNpaBUTEILCTBEHHAS IPYIINA IO BOIIPOCAM Pa3BUTHUSI MEXKIyHAPOIHOH (PMHAHCOBOW CHUCTEMBI,
BKJIFOUAOLIasi PYKOBOAUTENEH W BEAYLIMX JKCIEPTOB KPYHHEHIIMX MHPOBBIX (uHaHCOBBIX MHCTHTYTOB (Citigroup
International, Deutsche Bank AG, Morgan Stanley & Co, International Monetary Fund, Banque de France, Banco de
Mexico, Federal Reserve Bank of New York, Bank of Japan, University of Michigan, Harvard University u ap.)
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noTpeOuTeNIeM YCIyr W JEMO3UTapHOM opraHusanuei. Pacrpesnenenune 5Toil OTBETCTBEHHOCTH
MOJKET OCYIIECTBISATHCS Ha Pa3HbIX ATanax B3aMMOACHCTBUS KIIMEHTA U JIENO3UTapusl.

M1 npeajaracéM HECKOJIbKO MOO0e1ell OMEemCcmEeHHOCMU 34 DUCKU:

Moodeny nonno2o npunamusa puckos. VIHCTUTYIIMOHANbHBI HWHBECTOP CaMOCTOSITEIBLHO

OCYHICCTBIIACT YHPABJICHUEC aKTHUBAMH, ACTIO3UTAPHLBIC U OaHKOBCKHE Ooncpanuru. TakuMm 06pa30M,
OH HECET BCIO OTBETCTBCHHOCTD 3a PUCKHU €AUHOJIMYHO U CAMOCTOATCIIBHO.

Mooenn YACmMuUuHo20 npUHAMUA PUCKOG. NHCTUTYIMOHATBHBIN WHBECTOP

CaMOCTOSITENIBHO OCYILECTBIISIET YIPABJICHUE AaKTUBAMHU, HO IIOJb3YETCS YCIyraMH CTOPOHHHMX
OpraHM3alyil Mo AEMO3UTAPHBIM U OAHKOBCKUM omepanusM. B naHHOM cilydyae OH HECET TOJIbKO
PHUCKU yIpPaBJIEHUS aKTUBAMHM CAMOCTOATEIBHO, @ PUCKU JEMO3UTAPHBIX U OAHKOBCKUX OIEpariuii
OTIOCPEIOBAHO.

Moodeny nepedauu puckog. VIHCTUTYLIMOHAQJIBHBIII HMHBECTOP HAa3HA4aeT HECKOJIBKO

OpraHM3alii, OHa U KOTOPHIX OTBEYAET 32 YIPABIECHUE aKTUBAMU, ApYyras — 3a KaCTOAUAJIBHOE, a
TpeThs 3a OaHKOBCKOE 00cCiTyknBaHue. COOTBETCTBEHHO MEPEPACIIPENEIIAIOTCS U PUCKH.

Moodenv _omxaza _om__puckog. VIHCTUTYUHOHAIbHBIA HWHBECTOP HA3HAYAE€T BHEIIHETO

YIOPaBISIOIEr0 aKTHBAMHU, KOTOPBIA BHIOMpAET ACTO3UTAPHYI0 M OaHKOBCKYIO opraHuzanuio. U B
9TOM CJIy4ae PUCKU MEPEHOCITCS Ha YIPABISIONIETO aKTUBAMHU.
[Tocne Toro, kKak pUCKH, CBS3aHHBIE C JEMO3UTAPHOU JEATEIBHOCTHIO, ONPEICICHBI, BAXKHO

OTPENIETUTh, KTO U KaKUM 00pa3oM OyJEeT OCYIIECTBIATHCS AEATEILHOCTD MO YIIPABICHUIO UMHU.

CoBceM HemaBHO yIeneBlIue NpodecCHOHAIbHBIE YYAaCTHUKHA pPBIHKA IIEHHBIX Oymar
OTMEUAIH OYEepPeTHYIO TOJOBIIMHY aBrycTroBckoro "medonra" 1998 roma. HaBepHoe, momsHymu
CJIaBHOE TPOIUIOE M T€, KTO HE CMOT MEPEKHUTh €ro mocieAcTBui. Kak B cBoe BpeMs KU3Hb
OonpIMHCTBA JkHUTeNel ObiBmiero Coro3a pasienuiach Ha KU3Hb J0 M TOCiE '"aBryCTOBCKHX
coOprTuii" 1991 rona, Tak U NEATETHHOCTh BCEX 0€3 MCKIIOYCHHs] OpraHM3allvii, paboTaouMX Ha
PBIHKE LIEHHBIX OyMar, oka3auack MO BOIIPOCOM Iociie coObITuii aBrycta 1998 roaa, momoKuBImnx
HayaJio 3aTsHKHOMY KpHU3HCY pBbIHKA IIeHHbIX Oymar. Komrmuiekc kpaitHe HeOIaronpusTHBIX
MOCNEACTBUM 3TOr0 Kpu3uca (pe3koe MaJeHue KOTHPOBOK ILIEHHBIX OyMmar, HUCKIIOYEHHE U3
JUCTUHTOB (DOHIIOBBIX OMPXK MPEXKIE JIMKBUAHBIX “TONyObIX (pHIllek’, 3HAYUTEILHOE COKpAIICHHE
00BEMOB oOmepanuii) MHOTUX W3 HHX TIOCTaBUJI HA TpaHb OaHKPOTCTBA, a OTCYTCTBUE
TIOJIOKUTETBHBIX U3MEHEHUH B SKOHOMHKE, CIIOCOOHBIX IMEPEIIOMUThL CHTYAIIHIO, YOSIHUIO TeX, KTO
CMOT NIEPEXUTh MEPBbIe MOTPSICEHUS, YTO BO MUMsI COXpaHEHHs] OHM3HEeca UM HEOOXOIMMO, C OJHOU
CTOPOHBI, PAJUKATbHO COKPAIIaTh COOCTBEHHBIE PACXO/BI, a C IPYTOl — MBITATHCSI COXPAHUTH CBOIO
KJIMEHTCKYI0 0a3y MyCTh Ja)Ke LIEHOW CHMXKEHUs Tapu(doB, ¢ TeM YTOOBI ynep>KaTbcs Ha ypOBHE

XO0Ts OBl HEOTPHUILATEbHON PEHTA0EIBHOCTH.
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Ha nepBb1ii B3rIsia, AENO3UTApUM MOCTPAadd OT KpU3MCA B MEHBIIEH CTENEHU, YEM HX
npodecCHOHANbHBIE  "TOBapWINM IO HECYacThlO" Juiephl, OpOKEphl U JIOBEPUTEIHHBIC
VOpaBISIONIUME, TaK KaK B OTIWYME OT HUX [ENO3UTapUU H30€Kadu MPSMBIX YOBITKOB OT
oOeclieHeHUs LIEHHBIX Oymar, COXpaHUB IPH 3TOM OCHOBY CBOEro Ou3Heca - oOIiee KOJIHMYECTBO
00CIyXKMBaeMbIX HMHU LEHHBIX Oymar. OjHaKo Takoe IMpeACTaBICHHE HE B IOJHOM Mepe
COOTBETCTBYET JCHCTBUTEIBLHOCTH, TaK KaK, BO-TIEPBbIX, MHOTHE JACTIOZUTAPUHI UMENU COOCTBEHHbBIE
WHBECTUIIMOHHBIE TOpTdeny, oOOeCHeHUBIINECS B pe3yibTare KpH3Uca, a BO-BTOPBIX,
peHTabeTbHOCTh OONBIIMHCTBA JETO3UTAPUEB CTalla OTPUIATEIILHON H3-3a PE3KOT0 COKpAIICHHUS
0a3bl 1 B3UMaHWsA KOMHCCHOHHBIX: 3HAYUTEIBHO yraja WM BOOOIe He Morja ObITh OIlCHEHa
pPBIHOYHASI CTOMMOCTh XPAaHMMBIX W/WJIM YYUTHIBAEMBIX B JEMO3UTAPUSAX LIEHHBIX OyMmar, pe3ko
COKpaTWJIOCh KOJIMYECTBO TPAH3AKIIMI, COBEpLIaeMbIX JernoHeHTaMu. [Ipu sTomM MHorume, paxe
YUEJNEBIIME IIOCJ€ KPU3MCA, KIMEHThl OKa3ajJuCh HE B COCTOSHUM OIUIAYMBATh YCIYTH
JIETIO3UTAPUEB TI0 MTPEKHUM, JTOKPU3UCHBIM Tapudam.

HaubGonee HeOnaronpusaTHBIMH TOCJHEICTBUS KpU3KHCAa OKa3aJuCh Ui JIETIO3UTapueB
KPEAUTHBIX opraHu3aunuid. Benp B momamistonieM OONBIIMHCTBE TaKUe JEMO3UTApUU, MOMHMO
OKa3aHUsl YCIyT JCTIOHEHTaM, OOCTYXKUBAIHM TaKXKEe M OTNEpalliy APYTUX MOApa3JeieHnii OaHka Ha
pBIHKE LIEHHBIX Oymar (OpokepcKue, MHBECTHIIMOHHBIE WK 3ayioroBbie). [loaTOMy mepen Takumu
JENO3UTApUSIMHU 3a4acTyl0 HE CTaBMJIACh 3a/lada MOJyYeHUsl MPUObUIM, TaK KaK HUX JESTeNbHOCTb
paccMaTpuBanachk KpEAUTHOW OpraHU3aleil Kak 4acTh KOMIUIEKCA OKa3bIBAEMBIX KIIMEHTAM YCIIyT
Ha PHIHKE IIEHHBIX OyMar. B ycloBusX ke Kpu3uca OnpenessionMe (GpakTopamMu CyIIecTBOBAHUS
OOJIBIIMHCTBA JIETIO3UTAPUEB OKA3aIIMCh PEHTA0CIBHOCTh UX JACATEIHHOCTH, a TaKke (UHAHCOBOE
COCTOSIHME KPEAUTHOM OpPraHU3alliy B IEJIOM, IPUYEM TMOCIIEAHEE CTAIO MIPUIHUHOM TOTO, YTO JaKE
HEKOTOpbIE BIIOJIHE OJAromojyyHble JEMO3UTAPUU CONMIHBIX B TPOILJIOM OaHKOB ObUIH
BBIHYK/ICHBI IPEKPATUTh CBOIO JAECSATEIbHOCTbD.

UTo0bl JOOUTHCS MOTOKUTEIHEHON pPEHTA0EIHFHOCTH CBOETO OW3HEca, JACTO3UTAPHSIM, KaK U
JIpyruM TMpodydyacTHUKAM pPBIHKA IEHHBIX OyMar, MpUIIOCh MPEANPHUHATH P KECTKUX MEp,
CBSI3aHHBIX C COKpallleHUEM BHYTPEHHUX u3lepkek. Kak mpaBuiio, Takue Mepbl ObUIH HampaBIeHbI
Ha 3HAYUTEIBHOE COKpAlIEHUE YHCIa COTPYAHMKOB M PEOPraHU3alMI0  COCTABIISIOLIUX
JETIO3UTAPUH TOAPA3ICICHHIA, YTO HEU30EKHO MPHUBEINIO K Mepepacipeie]eHHI0 (PYHKIIMOHATBHBIX
00sI3aHHOCTEH BHYTpU JEMO3UTApUs, a, CIEAOBATEIbHO, W K HEOOXOIUMOCTH MOIU(DUKAINN
UMEIOUINXCS JIETIO3UTAPHBIX TexHoJorui. OYeBHIHO, YTO Takue KapJuHaJbHbIE (a TJIaBHOE —
BBIHYKJICHHBIC, IOMAIOIIHNE YCTOSBIINECS OTHOILICHUS) U3MEHEHUS B JEATEILHOCTH JIENO3UTApUEB
HE MOIVIM HE CKa3aTbCsd Ha UX HaJeXHOCTH. K [emno3uTapHbIM pUCKaM, MPUCYIIUM TEKYIIeu
NESATCIIbHOCTH  JICTIO3UTApHs, JOOABWINCh PHCKH, CBS3aHHBIE C Tepenpo@UINpOBaHUEM H

YBCIIMUCHHUEM HArpy3KH Ha OCTaBIIUXCSA COTPYAHHUKOB ACIIO3UTApPHA, a TAKXKEC BOZHUKAIOIIHUEC HM3-3a
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HapylLIeHUs NPEXKHETro IMOpsAJKa B3aUMOAECUCTBUA MeXTy HUMHU. [loaToMy B COBpEMEHHBIX
YCIOBHSAX OpraHU3alsl PUCK-MEHEPKMEHTa (yIpaBIeHUs PUCKAMHU) B JEMO3UTAPUM MPUOOpETaeT
oco0oe 3HaYeHHe, TaKk KaK OCYIIECTBICHUE PUCK-MEHEDKMEHTa M03BoJsieT Hanbosee 3 (eKTUBHO
IpeoTBpalaTh MO0 MUHUMHU3HPOBATH ACTIO3UTAPHBIC PUCKH, a 3HAYHT, U MOIJICPKUBATH YPOBEHb
HaJIe)KHOCTHU JICTIO3UTAPUS B 1IEJIOM.

B oranume ot peno3uTapueB - HEOAHKOBCKUX YUPEKACHUH, KPEIUTHBIE OpraHU3aLUu
OCYILECTBIIIIOT  JIETIO3UTAPHYIO JIeATENIHOCTh HapsAAy CO CBOEHl OCHOBHOM OaHKOBCKOMH
JEATENIBHOCTBIO, COBMENIAasi MpPU 3TOM, KaK IPaBWJIO, JETO3UTAPHYIO NEATENBHOCTh C APYIMMH
BUaMHU IPO(ECCHOHATIBHOM ISATEIEHOCTH Ha PBIHKE [IEHHBIX OyMar. BeiencTue aToro, Ha peIHKE
LEHHbIX OyMar KpeIuTHblE OpraHU3alMM OJHOBPEMEHHO MOIYT BBICTYNAaTh KaK B KayecTBE
MHBECTOPOB, TaK U B KaueCTBE MPO(PECCHOHANBHBIX YYAaCTHUKOB, OKA3bIBAIOIIUX CBOMM KIIMEHTaM
pa3iuyHble YCOYrH Ha phIHKE HEeHHBIX Oymar. Ilostomy, Hapsay c oOcCiIy)XKMBaHHUEM CBOUX
KJIMEHTOB, JCTO3UTAPUIl KPEAWTHOW OpraHu3aliu OOCIYy)XHBAaeT TakKe H COOCTBEHHBIC
(MHBECTHLIMOHHBIE W 3aJIOTOBBIE) ONEpalMM KPEIUTHOM OpraHu3allid C LEHHBIMH OyMaramu.
Jleno3uTtapHoe 00CITy’)KUBAaHHE JEMOHEHTOB (KJIMEHTOB JAEMO3UTAPHsI), B OTIIMYHE OT 00CTYKUBAHUS
COOCTBEHHBIX ONepalii ¢ LEHHBIMH OyMaramu, Kak H3BECTHO, SBJISETCS MPO(ecCHOHATIBLHOU
JeSITeIbHOCTBIO KPEIMTHON OpraHM3allii Ha PHIHKE LEHHBIX OyMar W MOMJICKUT 00s3aTeIbHOMY
JauneH3upoBaHuio. IIpy  3TOM B COOTBETCTBMM C  TpeOOBaHMAMHU  TOCYJapCTBEHHBIX
KOHTPOJMPYIOIUX OPraHoOB, JENO3MTapHas JEATENbHOCTh B KPEIUTHON OpraHM3aluu [JOJDKHA
OCYILECTBIIATHCS OTJCNBHBIM MOJpa3AeieHueM, I KOTOPOro Takas JesTeIbHOCTh SBISETCS
UCKIIIOUUTEIILHOM.

IIpyn ocymiecTBIEHUN KPEOUTHOW OpraHM3alyed JENO3UTapHOW IEATEIbHOCTH IOMHMO
PHUCKOB, HENOCPEACTBEHHO CBSI3aHHBIX C JEMO3UTAPHON NEATENIBHOCTBIO, KaK OBIJIO pPacCMOTPEHO
paHee, HEOOXOIMMO TaK)Ke YUYUTHIBaTb Pa3HOOOpPA3HbIE PUCKH, XapaKTEPHU3YIOLIHE TEXHUYECKOE
oOecrieyeHre, (UHAHCOBYIO YCTOMYMBOCTh KPEOUTHOM OpraHM3alldd, a TakXke B LEJIOM ee
3alMIIEHHOCTh OT HETaTUBHBIX MOJUTUYECKUX WM IPUPOJHBIX COOBITHMA.

Ecnmm  00mie0aHKOBCKMM — pPHUCK-MEHEDKMEHTOM — 3aHMMAETCSl  OTIEIbHOE OaHKOBCKOE
HoJpasjelieHue, TO OCHOBHOM 3ajauell pHUCK-MEHEKMEHTa B JEMNO3UTAPHUM KpPEAUTHOU
OpraHM3allMi SBJISETCS BBIABICHUE M MUHUMH3ALUSA JICTIO3UTAPHBIX PHUCKOB, CBS3aHHBIX
HEINOCPEACTBEHHO C MPOIECCOM MCIOIHEHHS MOPYUYEHU MHUIIMATOPOB AETIO3UTAPHBIX ONEpALUid,
KOTOPBIM COCTOUT U3 TPEX B3aMMOCBSI3aHHBIX TAIOB!

1) npuem nopyuyeHuit OT UHULIMATOPOB JACTIO3UTAPHBIX ONEpaLIHii;

2) neicTBUs, CBSI3aHHBIE C UCTIOJHEHUEM NTOPYUYEHUH HHUIIMATOPOB;

3) nmpeaocTaBlieHNEe UHUIIMATOPAM OTUYETOB 00 UCTIOTHEHUH UX MOPYUYEHUH.
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IIpy >TOM BHABI NMOPYYEHUH B 3aBUCUMOCTH OT MHMUIMATOPOB JEIO3UTAPHBIX ONEpanui
GbiBaroT: >’

® KJIHEHTCKHE - WHHUIMATOPOM SBISICTCS JEMOHEHT (KJIWEHT JEeMO3UTapusi) WU
YIIOJITHOMOYEHHOE UM JIUIIO (ITOMEYUTENh, ONIEPaTOp CUeTa JIETO);

e CJy:KeOHble - MHUIMATOPAMH SBJISIIOTCS JIOJDKHOCTHBIE JIMIA JIETIO3UTapus, APYTUX
MO/Ipa3/IeNICHN KPEIUTHON OpraHu3alii B COOTBETCTBUU C UX TIOJTHOMOYHUSIMU;

e opuUHAIBHBIE - WHHUIMATOPAMU SBISIOTCS YIOJIHOMOYEHHBIE TIOCYJIapCTBEHHBIE
(cyneOHbIe, CIeICTBEHHBIC) OPTaHBI;

e r00aJbHbIE - UHUIMATOPOM SIBJISIETCS SMUTEHT, a TAK)K€ PETUCTPATOpP WU JIPYroi
JIENIO3UTapuH, IEUCTBYIOIINE MO MOPYUYEHUIO SMUTEHTA.

OcCHOBHOE Ha3HAYEHUE PHUCK-MEHEIKMEHTA B JCMO3UTApUH KPEIUTHOM OpraHu3aluu
COCTOUT B BBISIBICHUM TEKYIIUX W TMPOTHO3HMPOBAHUM BO3MOKHBIX B OYIyIIeM JETO3UTAPHBIX
PHUCKOB, a TaKX€ B CO3/IaHUU YCIOBUM ISl UX MPEAOTBPAICHUS WIIM MUHUMU3AaMU. O4YeBHIHO, YTO
OCYIIECTBIICHUE TaKHX IIeJied HEBO3MOXXHO 0O€3 YyCTaHOBIEHHUS €IWHBIX B paMKax JEmo3UTapus
TpeOOBaHUI K TMOPSJKY HCIOJHEHHUS TMOPYYEHUN WHUIIMATOPOB, a KOHTPOJIb 3a COOJIOICHHEM
TaKMX TpeOOBaHUN W, COOTBETCTBEHHO, BBISBICHUE JEMO3UTAPHBIX PUCKOB HEBO3MOXKHBI 0€3
OTpaXEHUs BCEX 3TANlOB ATOTO MPOIECCa B YUYETHOW cucTeMe aeno3utapusi. [losTtomy B JaHHOM
CIy4ya€ OCHOBOW PHCK-MEHEKMEHTa SBIISIETCS COBOKYIHOCTh JIOKYMEHTOB, PETryJIUPYIOUIUX
JeATEIbHOCTD JIETIO3UTAPHUsl HAa BCEX ATanax MCIOJIHEHHS MOPYUYEHUN MHUIIMATOPOB JACTIO3UTAPHBIX

ONEpALMN U PErIaAMEHTHPYIOIIUX

1. MOPSAOK UCTIOJIHEHUS TOPYUYEHUH MHUIIMATOPOB;
2. MOPSZIOK BEICHUS yUeTa B ICTIO3UTAPHH;
3. OCYILIECTBIIEHUE KOHTPOJIA 3a I€ITEIbHOCTBIO JIETIO3UTAPHS.

Bce ynoMsiHyThIe BHYTPEHHHE JOKYMEHTHI SIBJSFOTCS COCTABHOM 4acThio OnepanuoHHBIX
ycJI0BHi (001Ieid KOHIEeNIUM) 1eNM03UTAPHOM 1eSITeJIbHOCTH.

IHopsaok ucnoJHeHUs1 MOPYYEeHUd WHUIMATOPOB JAETO3UTAPHBIX ONEpaluidl COCTAaBISIOT
JIOKYMEHTBI, PErIaMeHTUPYIOLIUME TOPSAJIOK IpUeMa MOPYUYEHUH OT HHUIMATOPOB, MOPSIOK
UCTIOTHEHUS TaKWX TIOPYYCHWH W TOPSJAOK TPEJOCTABICHUS OTYETOB OO0 WX HCIIOJHCHUN
COOTBETCTBYIOIIMM MOJTydaTeasiM O0T4eTOB. [Ipy 3TOM mopsaok B3auMonaencTBus (B 4acTu ImpUeMa
MOPYyYEHUH ¥ TPEJOCTaBICHHS OTYETOB) C JICTIOHEHTAMU OMpEAeNseTcs KJIMEeHTCKHM

periiaMeHToOM JCIIO3UTapUs.

% __ Cm. Amamosa K.P. «JlerosurapHsie orepamii KOMMEPYECKOro OaHKa. DKOHOMHYECKHE OCHOBBI H 3apyOeKHBINA

onbIT» — M: U3natenbetBo «BJIL-ITpece», 2003 r., ¢. 59
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[Topsnox B3auMOJEHCTBUS JIENO3UTapUsi C NPOYMMHM HHHUIMATOPAMM JETIO3UTapHBIX
ONEpaltii, B KAU€CTBE KOTOPBIX MOTYT BBICTyNIaTh YIIOJTHOMOYEHHBIE FOCYIaPCTBEHHBIE OPTaHbI, a
TAaK)K€ YNOJIHOMOYEHHBIE COTPYAHMKM JPYTMX MOAPA3/IEICHUN KpEIUTHOM OpraHu3alui,
peryiaupyeTcs, COOTBETCTBEHHO, YTBEPKICHHBIMU B JIENIO3UTAPUU CIIELUAIBHBIMU MPOLIETypaMU U
pernameHTamMu B3aumojeicTBus. Ilopsaok B3auMOJEHCTBUS JI€NO3UTapusi C KOHTpareHTaMu
(AMHUTEHTaMH, PETHCTPATOpaMH, TpaHCPEep-areHTaMu M JIPYTUMHU JICTIO3UTAPUSIMH), a TakKe
00s13aHHOCTH JICTIO3UTApUS IO OIIaTe UX YCIYT OMpPENessoTCs 3aKIIOUYEeHHBIMUA C KOHTpareHTaMu
JIOTOBOPAaMH H/WJIH PEeTIaMEHTaMU KOHTPAareHTOB.

[Ipouiecc HEMOCPEACTBEHHOIO MCIIONHEHUS MOPYYEHUH HWHHUIMATOPOB pEryIHpyeTcs
ONEePAlMOHHBIM (BHYTPEHHMM) PerjJaMeHTOM JEIO3UTapusi, B KOTOPOM OINPEAEISIETCS MOPSI0K
JEUCTBUM COTPYAHUKOB JICTIO3UTApUSA, a TaKKe MOPAJOK B3aUMOJEHCTBUS COCTABISIOIINX
JENO3UTApUN  TOJpa3Ae/eHUM, CBSA3aHHBIX C HCIOJHEHUEM MOPYYEHUH HWHUIMATOPOB H
COBEPUICHHEM COOTBETCTBYIOIIMX AETO3UTApHBIX onepaunii. OnepauoHHbIN peraaMeHT sSBIISIeTCs
BHYTPEHHUM JOKYMEHTOM JEMO3UTapus, U €ro COJAEpkKaHUE OIPEIEIseTCs CHeuuain3annen
JIENIO3UTapusl, @ TAKKE CTENEHBIO JIETATU3alMK ONEPAlMOHHBIX TPOLIETYD.

Bce nepeunciieHHble JOKYMEHTBI, KOTOPBHIE OMMCHIBAIOT MOPSAOK B3aUMOAECHCTBHSI KIIMEHTA
U JIENO3UTapusl, a TaKXKe MOJIHOCThIO OMMCHIBAIOT MOPSAIOK UCIOJHEHUS MOPYYEHUH UHUIIMATOPOB,
OyIlyT TOTIOJTHUTEIILHO PACCMOTPEHHI B [ 1aBe 2 HACTOSIIIIEH TUCCepTaIMOHHON PaOOTHI.

Ilopsinoxk BegeHWs: y4dera B JCNO3UTAPUM KPEOUTHOM OpraHU3alMM OMNpPEIEseTCs
NPaBWJIAMH BeJeHUS] JeMO3UTAPHOIO Yy4YeTa, pPErjJaMEeHTUPYIOUIMMHU MOPSAOK M IpaBuia
OTpaXEHUS B YUETHOM CHCTEME AETIO3UTAPHsI PE3YIHTaTOB COBEPIICHUS JEMO3UTAPHBIX Ollepaluii u
JICUCTBHM, CBSI3aHHBIX C HCIIOJIHEHMEM INOpy4YeHMM uHuuumaropos. [IpaBwia BeneHus
JIETIO3UTAPHOTO ydYeTa KOMMEPUYECKMMH OaHkamMu Ha Tepputopun Poccuiickoit deneparumn
onpezaenensl MHcTpykuuein Ned4 IlenrpansHoro banka Poccnn®.

KoHTpoab 3a [eATETbHOCTHIO JEMO3UTapusi JOJDKEH OCYLIECTBIATBCA Ha Bcex 0e3
UCKJIIOYEHMs dTanax HCIOJHEHHs] MOPYYEHWH HWHHUIMATOPOB, MOITOMY JEHUCTBUE JIOKyMEHTOB,
PErIAMEHTUPYIOIINX OCYLIECTBICHUE KOHTPOJIS B IETIO3UTAPUH, JOJKHO PAaCIPOCTPAHATHCS KaK Ha
MOPSIIOK B3aUMOJECHCTBUS ¢ MHULIMATOPAMU OPYUYEHHH, TaK U Ha MPOLECC UCIIOJIHEHUS IOPYUECHUI
MHUIMATOPOB U COBEPUICHMSI IEIO3UTAPHBIX ONEepaLuil:

e MNpaBW/JIa BHYTPEHHEr0 KOHTPOJSI PEIJIAMEHTUPYIOT TMOPSIAOK OCYILIECTBICHHUS
KOHTPOJII 3@ COOTBETCTBHEM JEHCTBUN COTPYIHUKOB JEMO3UTAPUS HUX IIOJIHOMOYUSM U

AOJDKHOCTHBIM ~ MHCTPYKLUAM, a TaKiKe TpC60BaHI/I$IM, CoACpKamrMCs B  OINECpallMOHHOM

7 ITpukaz LIBP Ne 02-259 ot 25 wutons 1996 r. «O0 yTBep»ACHUM NPABWJI BEICHHS JCTIO3UTAPHBIX OMCPAIlHid

KpequTHBIX opranu3aimii B Poccuiickoit @enepanum», «bankosckuii 6romterensy» Ne 33796.
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periaMeHTe W MpaBUIIaxX BEIEHUS JIENO3MTapHOTO ydera. Kpome Toro, mpaBwiaMu BHYTPEHHETO
KOHTPOJISI MOTYT YCTAaHABJIMBATHCS: MOPSIOK MPOBENCHHs NMEPUOANYECKHX IPOBEPOK JEHCTBUH
HepcoHaia JeNo3uTapus, MOpsAI0K MPOBEACHUS MHBEHTapU3aluil IEHHbIX OyMar, HaxosIuXcs Ha
XpaHeHUH (y4eTe) B JACMO3UTAPHM, a TaKKe MPOLEeNypbl YCTPAaHEHUS BBISBICHHBIX OIIMOOK MU
HapyILICHUN;

* mpoueaypa paccMOTPeHHs :Kajd00 M 3alPOCOB ONpPEIEISeT MOPSII0K PACCMOTPEHHUS
xKamo0 W 3ampocoB KIMEHTOB W KOHTPAreHTOB, CBSI3aHHBIX C HApYIICHUEM JICTIO3UTApHEM
YCTaHOBJICHHOTO TMOpPsIKa B3aUMOJCHCTBUS C HUMM, WIM HEUCIOJIHEHUEM (HEHaAJIeKalluM
UCIIOJIHEHUEM) JEMO3UTapUeM HX MOpyuYeHHH 1100 CBOMX OOS3aHHOCTEH, BBITEKAIOLUINX U3
3aKJIIOYEHHBIX C HHUMH J0roBopoB. llpomenypa paccMoTpeHus xamo0 M 3alpocoB JIOJDKHA
COJepKaTh MOPSIOK MPOBEACHUS CITY)KEOHBIX PACCIICIOBAHUI C IENBIO BBISBICHUS M YCTPAaHCHUS
OLIMOOK M HApYIICHUH B IEATEIbHOCTH JE€NO3UTAPUs, ONPEIEICHUS CTENIEHN BUHBI OTBETCTBEHHBIX
COTPYAHHKOB, a TaKXe MOPSI0OK M CPOKHU OTBETOB KIMEHTAM M KOHTpareHTaMm Ha MX JKanoObl U
3aIpOCHI.

B mpakTHueckoW JESTEIBHOCTH COJIEp)KAaHHE PHCK-MEHEKMEHTa B  JETO3UTapuu
KPEIUTHON OpraHu3alMy OINpeNeNaeTcsl BUJIaMi U 00bEMOM COBEPIIAEMBIX ONEpPALMil ¢ IIEHHBIMU
Oymaramu. Tak, B KpeIMTHON OpraHu3aliy, COBEPILAIOLICH ONepaluy TOIbKO ¢ MPUHAAISKATUMU
el eHHbIMH Oymaramu, OpraHM3alus PUCK-MEHEIKMEHTa 3a4acTylO0 CBOAUTCS K KOHTPOJIO 32
COOTBETCTBUEM BEJICHUS IETIO3UTAPHOTO y4YeTa TpeOOBAaHUSAM IOCYAaPCTBEHHBIX KOHTPOIHPYIOIINX
opraHoB. Jlis Jemno3uTapueB, OCYLIECTBISIOUIMX JEMO3UTapHOE OOCIYyKUBaHHE JIEIOHEHTOB
Hapsdy C OOCIyXMBaHUEM COOCTBEHHBIX OIEpalui KpPEJUTHOM OpraHu3aluu ¢ IEHHbIMU
Oymaramu, OpraHu3alUsl T[IOJHOLIGHHOTO PHUCK-MEHEKMEHTa SBISETCS YK€ JKU3HEHHO
HEOOXOIMMOM, TaK Kak IOCIIEACTBUS PEaM3alyu JICTO3UTAPHBIX PHCKOB B HEKOTOPBIX CIydasx
MOTYT OKa3aTbCsl (paTajabHBIMKM HE TOJIBKO ISl KIIMEHTOB ACTO3UTAPHs, HO U JUIs CaMOW KpeAUTHOH
opranuzaiuu. [Ipu 3ToM, Kak ObI HU pa3aMyaNach AEATEIbHOCTh KOHKPETHBIX JIEMO3UTAPHEB, PUCK-
MEHEKMEHT JIOJDKEH OCYIIECTBIATHCSA B JIIOOOM M3 HHUX, @ OTBETCTBEHHOCTb 32 OPTaHU3ALHUIO
PUCK-MEHEDKMEHTa JIOJDKEH HECTH pPYKOBOJHWTENh JETMO3UTapUsi WM COOTBETCTBYIOIIETO
HOJpa3eJIeHUs] KPEAUTHOW OpraHn3alum.

B cootBercTBUM ¢ TpeOOBaHMAMHU TOCYNAPCTBEHHBIX KOHTPOJMPYIOUIMX OPraHOB
JIeTIO3UTapuil KPEAUTHOW OpraHU3alMHM JOJDKEH OBITh OpPraHU30BaH B BHIE 00O0COOJIEHHOTO
NOJpPA3JCICHUs, 3aHUMAIOUIETOCS HCKJIIOUUTENIBHO JICTIO3UTAPHOM  JIeATeNbHOCThIO. Takum
o0pa3oM, B JIEATEIBHOCTH [JIENO3MTAapHs HEOOXOIUMO JIOTIONHUTENFHO YYUTHIBATh PHCKH,
CBSI3aHHBIE C B3aUMOJICHICTBUEM C APYTUMH NOAPA3JCIECHUSIMHA KPEAUTHOW OpraHU3aluu: B IEPBYIO
ouepellb, ¢ MOApa3AEICHUIMH, CHELUAIU3UPYIOUIMMUCA Ha APYTruX BHJAX MpOo(hecCHOHATIbHON

ACATCIIBHOCTH HaA PBIHKC ICHHBIX GYMaF, H, KpOMC TOTO, ¢ TCXHUYCCKUMHU U O6CJIy)KI/IBaIOH_[I/IMI/I
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cayx0amu. Mcxons W3 3TOro, OpraHu3alMi0 PUCK-MEHEPKMEHTa B JICTIO3UTApUU KPEIUTHOU
OpraHu3aliM Mbl pAacCMAaTpPUBAEM B KAadyeCTBE TPEXYPOBHEBOM CHUCTEMBI  YNPABIICHHUS
Jeno3uTapHeiMu puckamu (cM. [Tpunosxenue Nel), 00beauHsromEeH: >

1) BHyTpeHHMH (ONEpPALlMOHHBIN) PHCK-MEHEIKMEHT - YIPaBIECHUE pPHUCKaMH,
BO3HUKAIOIIMMHU B MPOLIECCE MCTIONHEHUS OPYUYEHU HHUIIMATOPOB U COBEPILIEHUS JIEMO3UTAPHBIX
oneparuii;

2) CTPYKTYPHBIH PHCK-MEHEMIKMEHT - YIpaBJICHHE PUCKAMH, BO3HUKAIOIIUMHU MPH
B3aMMO/ICHICTBUH AETIO3UTAPHS, KaK 000COOIEHHOTO MOIPA3IeIeHus, C JPYTUMH MOApa3AeICHUIMU
KPEIUTHOW OpraHu3aluy;

3) BHemIHMii pPHCK-MEHEIKMEHT - VYIpPaBJIEHUE pPHUCKaMH, BO3HHUKAIOUIUMH TpU
B3aUMOJICCTBUM [JICTIO3UTApUS C “BHEIIHUMHU HMHHUIMATOPAMU JACTO3UTApHBIX ONepaiui, K
KOTOPBIM OTHOCATCSI KJIMEHTbl M KOHTPAre€HThl [IEMO3UTApHUs, a TAKKE YIOJTHOMOYEHHBIC
roCyAapCTBEHHBIEC OPTaHbl.

OcHOBOH pHUCK-MEHEPKMEHTa B JIeNIO3UTapuu, O€3yCIOBHO, SBISETCS YIpaBJICHUE
BHYTPEHHUMU (OMEPallMOHHBIMU) PUCKAMH, MPH 3TOM TJaBHOM 3a/Jaycii omepanuoHHOr0 PHUCK-
MEHeKMEHTa SIBIISIETCS OpraHu3alMs TaKoro IOpsAAKa B3aUMOAECUCTBHUA COTPYAHHUKOB U
NoJipa3fieieHuil BHYTpU JEMO3UTAPHUS, KOTOPBIA MO3BOJISUT Obl YCTPaHATh WM MHUHHUMH3UPOBATH
PUCKH, CBS3aHHBIE C [MPOLIECCOM HCIHOJHEHHUS NOPYYEHUH WHHULIMATOPOB M COBEPLICHUS
Jeno3utapHelx onepaumii. [lpm »TOM B mpomecce oOpraHu3alMM  ONEPALMOHHOIO PUCK-
MEHE/PKMEHTA B JICTIO3UTAPUHU CIIEyeT COOII0aTh CIEAYIOIINE HpI/IHI_II/Il'IBIZZQ

e (YHKIMOHAJBHOE pa3/ieIeHre M0APa3IeICHUN JeN03UTapHS:

- OCYILECTBISIOUIMX IMPUEM MOPYYEHHH OT WMHUIMATOPOB OIEpallMid U IPEAOCTaBICHUE
OTYETOB I0JIy4aTEJIsIM OTYETOB;

- HEMOCPEACTBEHHO UCTIOJIHSAIOIIMNX TOPYUYEHUSI HHULIUNATOPOB;

- OTPaXKalOIUX B YUYETHON CHUCTEME NETO3UTApUs NEUCTBUS, CBSI3aHHBIE C HUCIIOJIHEHUEM
NOPYYEHUN MHULIMATOPOB, a TAK)KE PE3YJIbTaThl COBEPIICHUS JENO3UTAPHBIX OIIEpaltii;

- OCYILECTBJISIIONIMX B JENO3UTAPUU KOHTPOJIb 3a TMOPSAKOM HCIIOJIHEHUS MOPYy4YEeHUN
WHULAATOPOB U BEICHUEM JICTIO3UTAPHOTO yUETa;

® perjiaMeHTAIMIO MOPSAKA NeMCTBUI COTPYJHUKOB M TMOAPA3ICICHHUN IEMO3UTapHs,
CBSI3aHHBIX C MPOLECCOM HCIOJHEHUs MOPYYEHUN MHUIMATOPOB, OCHOBAHHASI HA ONEPALIMOHHBIX

npoueaypax, CoaACpKamuxcsa B ONCPAIUMOHHOM PCTIIAMCHTC ACIIO3UTAPUs, 4 TAKIKEC IMOJIHOMOYHUSAX,

2 __ Cm. Amamosa K.P. «JlerosurapHsie orepamii KOMMEPYECKOro OaHKa. DKOHOMHYECKHE OCHOBBI H 3apyOeKHBINA

ombITy — M: M3patensctBo «B/L-IIpecey», 2003 r., c. 63-68

2 Tam xe.
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00s13aHHOCTSIX ¥ OTBETCTBEHHOCTH COTPYIHUKOB JICTIO3UTAPUS, YCTAHOBJICHHBIX B UX JIOJDKHOCTHBIX
WHCTPYKLUSX;

® pasrpaHuyeHue TMOJHOMOYMHA U (QYHKIMOHAIBHBIX O0O0S3aHHOCTEH COTPYIHUKOB,
BXOJISIIINX B MOJIpa3iesieHus ACTO3UTapHsl, 0 BUAAM U 00BEMY COBEPIIAEMBIX UMH ONEPALINA;

® CKBO3HOH [IOKYMEHTO000OPOT, IIO3BOJISIIOIIMN JOKYMEHTApPHO TPOCIEIUTh BECh
MPOLIECC WCIIOIHEHUS! NMOPYYEHH HHHUIMATOPOB, HAUYMHAS C MpUEMa NOPYUYEHHH M 3aKaHYMBas
MPEI0CTABICHUEM OTYETOB;

e mnpaBuI0 "BTOPOH PyKH', B COOTBETCTBUU C KOTOPBIM JOKYMEHTBI, SBIIAIOIINECS
OCHOBAHHUEM ISl COBEPIICHUS JEHCTBUM, CBSA3aHHBIX C HCIOJHEHHUEM MNOPYUYEHHH WHUIIMATOPOB
oreparnuii, Tu00 TPEACTABISIONME CO00H ITOKyMEHTapHOEe OQGOPMIICHHE COBEPIICHHUS TaKUX
JEUCTBUM, JOJDKHBI MOJANMCHIBATBCS I[OMHMO HENOCPEACTBEHHOI'O HCIIOJHUTENS JPYrUM
COTPYIHUKOM (Kak TMpaBWIO, KOHTPOJEPOM WM  PYKOBOAMUTEIEM  COOTBETCTBYIOIIETO
noJipa3ficlieHus), TOATBEPKAAOIINM, TaKUM 00pa3oM, HEO0OXOJUMOCTb COBEpIICHUS WU
MPaBUILHOCTH UCTIOTHEHUS COOTBETCTBYIOIIUX JICUCTBHIA;

e opraHuzauus paboOThl Kak JEMO3UTapus B LEJIOM, TaK W €ro IoJpa3feliecHud B
OT/ICNILHOCTH, B PeKMMe ONePALMOHHOI0 IHA, T.C. YyCTAHOBJICHUE TAaKUX BPEMEHHBIX HHTEPBAJIOB,
B TEUYEHHE KOTOPBIX COBEPUIEHUE COOTBETCTBYIOIIMX OINEpaluid MPOUCXOIUT TEKYIIMM [HEM, a
COBEpIICHHE KaKUX-INOO Oomnepalnii Ui BHECEHHE U3MEHEHUH B YUETHYIO CHCTEMY JCTO3UTapHs B
3aKpBITHIN ONEPALIMOHHBIN JICHb HE 10Ty CKAeTCs,

e aBTOpPU3alMA M MOHUTOPHHI JOCTYyHa K BEAYIIMUMCS B DJICKTPOHHOM BHUJE
ONEPALMOHHBIM JTOKYMEHTAM W YUYETHBIM PETUCTpaM JIECMO3UTaAPUsl, MO3BOJISIIOUINE MPEIOTBPAILATh
HECAaHKIIMOHMPOBAHHBIN JOCTYI, a TaKXE BECTH KypHal JOCTyNa IIOJIb30BaTEe K TaKUM
3JIEKTPOHHBIM CHCTEMaM.

CTPYKTYpHBIH PHCK-MEHEIKMEHT B JICNO3UTAPUU KPEIUTHOM OpraHM3allMy HAlleJIeH Ha
YCTpaHEHUE WJIM MHUHUMM3ALMIO PHUCKOB, BO3HUKAIOMIMX TMPU B3aUMOJEHCTBUU JCTO3UTApUS C
JIPYTUMHU TIOJpa3JeiCHUsIMA KPEAUTHOM OpraHu3alud, a TakkKe Ha TMpeAoTBpalleHUuE Tak
Ha3bIBAEMOT0 “KOH(IMKTAa MHTEPECOB”, KOT/Ja WMEIOIIAsCS B JIETIO3UTAPUN KOH(MUICHIIUATbHAS
uHboOpMaIus MOXKET OBITh HCIIOJIb30BaHA COTPYAHUKAMH APYTUX MOApa3aencHuil 6aHka B yuiepo
KiueHTaMm aenosutapusi. OCyIIECTBICHHE CTPYKTYPHOTO pHUCK-MEHEIKMEHTa Oa3upyercss Ha
CIICYIOIUX IPUHIAIAX:

® perjaMeHTalusA  MNOPSiAKAa  B3aMMOJEHCTBMS  JCMO3UTapUsi C  JAPYTUMHU
HoJipa3esIeHUsIMU KPEIMTHOW OpraHU3ally NOCPEACTBOM pa3padOTKU U YTBEPKICHHUSI COBMECTHO

C TaKMMH TIOAPA3ACICHUSIMH PETJIAMEHTOB B3aUMOJACHCTBHUS, OMPEIACISAIONIUX MPOIEAYPHI

30 Tam xe.
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B3aUMOJICHCTBHS, THUIBI W COJEP)KaHHWE JOKYMEHTOB, O(OPMIISIEMBIX B MPOIECCE TAaKOTO
B3aNMOJICHCTBHS,

e CHHXPOHHM3aLHMsA  NOpPAJKAa  B3aUMOJEHCTBUS  JCNO3UTapus € JAPYTUMH
NOJPA3ACICHUsAMI KPEIUTHOM OpraHu3aliH, KOTOpas JOCTUTaeTCsl YCTAaHOBJIEHHEM BPEMEHHBIX
JUana3oHoOB, B TEUEHUE KOTOPBIX IIOPYYEHHUS  CUMTAIOTCA  INPUHATBIMH, a  OTYETHI
NPEJOCTaBICHHBIMU TEKYIIUM ONEpPAllMOHHBIM JIHEM, M BpeMeHHbIX cpokoB (deadlines), mo
UCTEUYEHUU KOTOPBIX MPHEM MOPYYEHHUH WJIM OTYETOB IPOU3BOJUTCS ONEPALMOHHBIM JHEM,
CJIEIYIOIIMM 3a TEKYyLIUM;

® MPUHIUIN “KUTANCKON CTEeHbI”, B COOTBETCTBUM C KOTOPHIM B3aMMOJACHCTBHE
JIeTI03UTapusl ¢ APYTUMHU MOAPa3AEICHUAMHU JOKHO OBITh OPraHM30BaHO TaKUM 00pa3oM, 4TOOBI
UCKJIIOYUTh UM MUHUMH3UPOBATh PUCK YTEUKHU KOH(PHUICHIIMAIbHON HH(POPMAIIUK U3 IeN03UTapUs
B JIpyrue IOApAa3AeiICHUs KPEOUTHOW opraHuszanuu. B ciaydae, xorga mnpenoCTaBICHUE TaKOU
UHPOPMALIUU TTPEyCMATPUBACTCS COOTBETCTBYIOIIMM PETrJIaMEHTOM B3aUMOCHCTBUS, peaTn3anus
9TOr0 NPUHIMIA JOCTUrAeTCs IOCPEICTBOM ONpEeeNeHus BUJa U o0beMa NpeocTaBlsieMOn
UH(POPMALIMHU, YCTAHOBJIEHUS MOJHOMOYMM COTPYIHUKOB JIPYIMX HOJpa3JelieHH Ha MOJydYeHHe
Takol uWHpOpMalLMU, a TaKkKe HUX OTBETCTBEHHOCTH 3a HCIIOJIB30BaHHE ‘‘UHCANHIEpCKON”
UHPOpPMALUH B yIIepO HHTEPECOB KIIMEHTA.

Opranusanuss BHEIIHEN0 PHCK-MEHEMKMEHTAa HaleJIcHAa Ha  yCTPAaHEHUE WU
MUHUMH3ALHUIO PUCKOB, CBS3aHHBIX C B3aUMOAECUCTBUEM JEMO3UTAPUSA C MHULIMATOPAMHU [TOPY4YECHUN
U TOJy4yaTelssMA OTYETOB, SBIAIOIIMMUCS “BHEIIHUMHU~ TIO OTHOIIEHHIO K KpEIUTHOMU
opraum3arun. K OCHOBHBIM MPHHIAIIAM OPraHM3aIMH BHEITHEr0 PHCK-MEHEKMEHTA OTHOCSTCS:

e peryiaMeHTaUMs NMOPSAKA B3aUMOAeHCTBHUSA JECMO3UTAPUS KPEAUTHON OpraHu3aluu ¢
BHEUIHUMHM HWHHUIMATOpaMM MOPYYEHUH U MOJy4yaTeasMHd OTYETOB, OCHOBBIBAIOLIASICS Ha
ONPEACIAIOIMNX TAKON MOPSAAOK JOKYMEHTaX:

- KIMEHTCKOM pErjJaMeHTe M  3aKIIOYCHHBIX  JICTIO3UTapHbIX  JIOTOBOpax  IIpH
B3aMMOJECHCTBUM JENIO3UTAPUS C IEIOHEHTaMU (KIMEHTaMHU AETIO3UTapHsl);

- JIOTOBOpax, 3aKJIIOYEHHBIX KPEIUTHOM OpraHu3alMeldl ¢ KOHTpareHTaMH Jeno3uTapus
(SMUTEHTaMH, PETUCTPATOPaMH, IPYTUMH JAENO3UTAPUSIMHU, TpaHC(eEp-areHTaMu), U MPUIIaraeMbIX K
TaKUM JJOTOBOpaM perjlaMeHTax B3auMOJECHCTBUS;

- CHELMAJIBHBIX ONEPALMOHHBIX MPOLEAYPAX, YCTAHABINBAIOUINX MOPSIIOK B3aUMOIEHCTBUS
JIETIO3UTAPUS C YIIOJIHOMOYEHHBIMHU TOCYIaPCTBEHHBIMU OpPTaHaMu;

® YCTaHOBJICHHE Pe;KHMAa ONEePALMOHHOIO IHS, IPU KOTOPOM OIPEAEISIOTCS BpEMEHHbIE

JIMAIla30Hbl, B TEYEHHE KOTOPBIX INPUEM IOPYYEHUH OT BHEIIHUX HMHHUIMATOPOB OINEpanuid M

1
31 Tam xe.
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MPEJIOCTABIICHHE OTYETOB BHEIIHUM TOJydYaTeIsiM OTYETOB OCYIIECTBIISIETCS B TEKYIEM
OTICPAIIMOHHOM JIHE, U BpeMEeHHBIX cpokoB (deadlines), Mo ucTedeHNH KOTOPHIX MPUEM TOPYUCHUIA
WIH TPEAOCTaBICHUE OTYETOB CUHTAIOTCS COBEPIICHHBIMH B OMEPAIMOHHOM JHE, CIEAYIOIIUM 32
TEKYIIHNM;

® MPHHIHUN “YEePHOro SAIMKA”, B COOTBETCTBUU C KOTOPHIM B3aUMOJICMCTBUE BHEIIHUX
WHULAATOPOB  ONepaluii ¢  Jeno3uTapueM  JOJDKHO  OCYIIECTBISATHCS — TOJNBKO — uepes
YIOJHOMOYEHHBIX COTPYIHUKOB (front-office) memo3uTapuss M OrpaHUYMBATHCS UCKIIOYUTEIHHO
MpoLEeAypaMH, COJEPXKALIUMUCS B COOTBETCTBYIOLIMX BHEIIHUX pErjaMeHTax, YTO MO3BOJISIET
UCKJIIOYUTh BJIMSHHE WHUIIMATOPOB OINEpalyii Ha MPOLECC HEMOCPEACTBEHHOTO HCIIONHEHUS X
MOpPYYEHUH, a TaKKe MHHHUMH3UPOBATH PHCK YTEYKH KOH(MUICHIMAIBLHON WHPOpMAIUU U3
JIETIO3UTAPUSL.

OcyuiecTBieHHEe  MOJHOLEHHOTO  PHUCK-MEHEDKMEHTa B JIENO3UTApUU  JIOJIKHO
paclpoCTpaHATHCS TaKKe Ha MPHUHIIMIIBI U METOABl aHalu3a M OICHKU JEMO3UTAPHBIX PUCKOB H,
KpOME TOro, MOET BKIIOYaTh B ce0s CTpaxoBaHHE MNPOPECCHOHAIBHON IETO3UTAPHOU

ACATCIIBHOCTH KaK KPpCAUTHBIX OpFaHHSaHHfI, Tak M HeOAHKOBCKHUX yqpemz[eHI/Iﬁ.

YnpasjieHue PUCKAMU /1eNO3UTAPHON JAeSATeJIbHOCTH — MHOTOCTYNEHYAThI IPOIECC,
KOTOPBI MMEET CBOCH MLEeNbI0 yYMEHBIIUTHh WIM KOMIIEHCHPOBAaTh yIIEepO It OOBEeKTa IpH
HACTYIUIGHMH HEOJaronpusATHBIX COOBITHH. BaXHO NOHMMAaTh, YTO MHHUMHM3ALMS yiiepoda u
CHIDKCHHE pUCKa — HE aJIeKBaTHbIC MOHATHA. BTopoe o3HauaeT n100 yMEHBIIEHHE BO3MOXKHOTO
ymep0Oa, 1100 MOHMKEHHE BEPOSATHOCTH HACTYIICHUsI HEOIaronpusITHEIX cOOBITHI. B TO ke Bpems
CYIIECTBYIOT pa3inyHble (PMHAHCOBBIC MEXAaHU3MBI YIIPABICHHS, HAIIPUMEp, CTPaXOBaHUE, KOTOPHIC
o0ecrieunBaOT KOMIIGHCAMIO ymiepOa, HUKAaK HE BIMAS HA €ro pa3Mep, HH Ha BEpPOSTHOCTH
HACTYTUICHUS.

PaccMoTpuM OCHOBHBIE 3Tambl IpoLECcCa YMPaBIEHUS PHCKOM, MPEICTAaBICHHbIE Ha
Pucynxe 1.6:>
Y AHanmu3 1eno3UTapHbBIX PUCKOB;

Y BpiOop MeToq0B BO3AEHCTBUS HA JCMO3WTapHBIC PUCKH TPH OLEHKE WX CPaBHUTEIBHOM
3¢ (HEeKTUBHOCTH;

VY IlpunsAtHe penieHus;

<

HenocpencrBeHHOE BO3EHCTBUE HA JCTIO3UTAPHBIE PUCKH;

Y KOHTposb M KOPPEKTUPOBKA PE3yJIbTATOB MpOLecca YIPaBICHHUS.

32 Cwm. Amamosa K.P. «JlenosuTapHble oIepaiii KOMMEPYECKOro OaHKa. DKOHOMHYECKHE OCHOBBI U 3apyOeKHBINA
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33
Pucynok 1.6. IIpouecc ynpagnenua 0enozumapHoimu pucKamu.

AHAJIN3 JEITIO3UTAPHbBIX PUCKOB

BrnisiBiienue

BbIBOP METO/IOB BO3JIEMCTBUS HA JTEINO3UTAPHBIE
PUCKHU ITPU CPABHEHUU UX DPPEKTUBHOCTHU

HPUHATUE PEHIEHUSA
BO3JIENCTBUE HA JENO3UTAPHBIE PUCKH

KOHTPOJIb PE3YJIBTATOB.

AHaau3 ACTMO3UTAPHBIX PHCKOB — 3TO HavyaJIbHBIN JTall, UMEIOIIHN IEJIBIO IMMOJIYUCHHC

HeoO0XoauMol nH(GOpPMAaIIUU O CTPYKType, CBOMCTBaX 00beKkTa U umeronuxcs puckax. CodpaHHou
uHPOPMAIIUU JOJDKHO OBITH JOCTATOYHO ISl TOTO, YTOOBI MPUHUMATh aJIEKBATHBIC PEIICHHS Ha
MOCTIEAYIOMUX CTAAMsIX. AHAJIN3 COCTOUT W3 BBHISBICHHUS PUCKOB M HMX OLCHKH. [Ipu 6wvrasnenuu
puckog (KadeCTBEHHAss COCTABJISIONIAS) OMPEACISIOTCS BCE PHUCKH, TMPHUCYIIHAE JCMO3UTaAPHIO
KPEIUTHON opraHusanuu. [JaBHOE TpU OTOM HE YIOYCTUTh BCE CKOJb JMOO BaKHBIC
00CTOATENLCTBA U OJPOOHO OMHCATh CYIIECTBYIONINE CTO3UTAPHBIE PUCKH.

Ouemca — 9TO KOJMYCCTBCHHOC ONMCAHUC BBIABJIICHHBLIX ICTIO3UTAPHBLIX PUCKOB, B XO/C
KOTOPOro OmnpeCAciIArOTCA TaKHUC HUX XaAPAKTCPUCTUKH, KaK BCPOATHOCTH M PpasMCp BO3MOKHOI'O
ymiep6a. B 310 Bpemsi dopmupyeTcss HabOp cyerapues pa3BUTHS HEOJATONMPUATHBIX CUTYaIllUd U
JUIE  Pa3IMYHBIX JICTIO3UTAPHBIX PHCKOB MOTYT OBITh TIOCTPOCHBI (DYHKYUU pacnpeoeierus

eeposimrocmu HACTYIUJICHUS ymep6a B 3aBUCHMOCTHU OT €ro pasmepa.

33
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BrisiBieHHe W OIEHKA TECHO CBsI3aHBI MEXIy co0O0i, W He BCerjga IpeICTaBIsETCS
BO3MOXXHBIM pa3JIeIUTh UX Ha CAMOCTOATEIbHBbIE YacTh obmiero mpouecca. bojee Toro, yacto
aHaJINU3 UJIET B JBYX MPOTUBOMNOJIOKHBIX HAMpPaBICHUSIX — OT OLIEHKU K BBISBICHUIO U HA000poT. B
MIEPBOM ClIydae yKe UMEIOTCS (3aUKCUPOBaHBI) YOBITKM M HEOOXOIMMO BBISIBUTH NMPHUYHUHBIL. Bo
BTOPOM CJIy4ae Ha OCHOBE aHalW3a CHUCTEMBbl BBISBISIOTCSA JIEMO3UTAPHBIE PUCKU U BO3MOXKHBIC
HOCTIE/ICTBHSL.

3areM HacCTyIaeT HTan BbIOOpPa MeTo/Aa BO3JAelCTBUS HA AeN03UTAPHbIE PUCKH C IEIBIO
MUHUMH3ALUU BO3MOKHOTO yiiepOa B Oyaymiem. Kak npaBuio, kaxxaplii Buj pucka J0MyCcKaeT J1Ba-
TPU TPAIUIUOHHBIX CcHocoba ero ymeHblieHus. [loaTomMy Bo3HUKaeT mpodieMa OLEHKH
CPaBHMTEIbHOI 3 (peKTUBHOCTH METO0B BO3/eHCTBUA HA J1eMO3UTAPHbIe PUCKH JUTI BEIOOpa
Hamryuiiero ux HuX. CpaBHEHHE MOXKET MPOUCXOAWTH HAa OCHOBE PA3IMYHBIX AKOHOMHUYECKHX
KpUTEpUEB.

[Tocne BbIOOpA ONTHUMANBHBIX CIOCOOOB BO3/IEHCTBHUS HA KOHKPETHBIE ACTIO3UTAPHBIC PUCKU
HOSBIISICTCS BO3MOXKHOCTh C(hOpMUPOBATH OOIIYI0 CTPATETHIO YINPABIECHUS BCEM KOMILIEKCOM
PUCKOB TMpeanpusATHs. DTO OSTal NPUHATHS PelleHuii, KoTrJa OmNpeAemnsioTcs: TpeOyemble
(¢buHaAHCOBBIE U TPYAOBBIE PECYpCHl, MPOUCXOIUT IMOCTAHOBKA W pacHpelelieHHe 3ajad Cpeau
MEHE/PKEPOB, OCYIIECTBISETCS aHAIMU3 PBHIHKA JETO3UTAPHBIX YCIYT, MPOBOJATCS KOHCYIbTALUU
CO CHeIHaIUCTaMH.

[Iporiecc HemoOCpEACTBEHHOTO BO3/AECTBUS HAa AeMO3UTAPHbIE PHUCKHM TPEICTABICH Ha
Pucynke 1.7 TpeMs OCHOBHBIMH CHIOCOOAMU: CHIYKEHHUEM, COXpaHEHHUEM U TIepeaadei pucka.

W, HakoHell, 3aKJIIOYUTEILHBIM 3TarloM YIPaBJICHUS NEMO3UTAPHBIMH PHUCKAMH SIBISETCS
KOHTPOJIb U KOPPEKTHPOBKA Pe3yabTATOB pealun3alliil BHIOPAHHOHN CTpaTeTuu C Y4EeTOM HOBOU
uHpopmanuu. KOHTpOIb COCTOUT B MONyYEHUH MHPOPMALUU OT MEHEIKEPOB O MPOU3OMISAIINX
yOBITKaX M MPUHATHIX Mepax Mo uX MUHUMH3AUH. OH MOXET BbIpaXXaTbCsl B BBISIBICHHUH HOBBIX
00CTOSITENIECTB, M3MEHSIOIIUX yYPOBEHb PHUCKA, Mepenade ITHX CBEIEHUN CTPaxOoBOW KOMITAHWU,
HaOmoeHun 3a 3((EKTHBHOCTRIO PAabOTHI cHcTeM oOecrmedeHus Oe3omacHocTd W T.A. Paz B
HECKOJIBKO JIET JIOJDKEH MPOUCXOANTH MEPECMOTP AAHHBIX 00 3(h(HEeKTUBHOCTH UCTIONB3YEMBIX MEP
M0 YIPABJIEHUIO PUCKaMH C YY€TOM MH(YOPMAIIMK O MPOU3OIIEIIINX 32 3TOT MEePUO]T yObITKAX.

CHu:KeHHE JIeMO3UTAPHBIX PHCKOB  TOJpa3yMeBaeT YMEHbIIEHHE ITHOO0 pa3MepoB
BO3MOXKHOTO yIep0a, Tub0 BEpOSATHOCTH HACTYIUICHUs HEOIAarompusiTHBIX coObITHiA. Yale Bcero
OHO JOCTUTaeTCs IMpH TOMOIIM OCYIIECTBICHUS Npeoynpeoumenvubvlx  Opeanu3ayuoHHO-
MeXHU4ecKux Meponpusmuti, TOJA KOTOPHIMH TIOHMMAIOTCS pa3IM4YHbIE CIOCOOBl YCHIICHUS
0e30MacHOCTH KaK WH()OPMAIIMOHHOW, TaK U TEXHHUYECKOH, YCTAHOBKA CUCTEM KOHTPOJIIsA, 00yUYeHHe

nepcoHasia u T.[.
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CoxpaHeHue [1eNO3UTAPHBIX PHUCKOB Ha CYIIECTBYIOIIEM YpPOBHE HE BCErJa O3HAdaeT
OTKa3 OT JIOOBIX JEWCTBUI, HANpaBIEHHBIX Ha KOMIIEHCALMIO, XOTS Takas BO3MOXXHOCTb
npenycmorpera (cM. Ha Pucynke 1.7. 6ok «be3 ¢unancupoBanusi»). Kpeautnas opranuszanms,
BBITOJIHAIONIAS. POJIb JACTIO3UTAPHSI, MOXKET CO3/1aTh CIIELUANIBHBIEC pe3epsHble oHObl (CM. nainee),
U3 KOTOPBIX OYyJET MPOM3BOIUTHCS KOMIICHCAIMs YOBITKOB MPU HACTYIUICHUH HEOIArompHUsSTHBIX

cutyauuil. Takolt MeTo yripaBieHHsI PUCKOM Ha3bIBAECTCS CAMOCMPAXOBAHUEM.
34

Pucynok 1.7. Ocnognbie cpynnovt Memoooe 6030€liCmeus Ha 0eno3UumapHsle PUcKu.

BO3JEVCTBUE HA JENO3UTAPHBIE PUCKH

Hcknrouenne prucka be3 punancupoBanus CrpaxoBanue

CHuxeHune BEpPOSITHOCTH CamMocTpaxoBaHue ITonyuenue
BO3HUKHOBEHUS PUCKa (MHAHCOBBIX
rapaHTUH

CHmXeHrne BO3MOKHOTO [IpuBnedyeHne BHEUTHUX Hpyrue  meTonbl
yiiepoa HWCTOYHUKOB (JOTaIuu, (moroBopHBIE,
3aliMBbl, KPEUTHI) IOpUAMYECKUE |

T.O.

K mepam, ocymiecTBiieMbIM MPU COXPAHEHUU JNEMO3UTAPHBIX PHUCKOB, MOTYT OBITh TaKkKe
MPUYUCICHBl NOJyueHue Kpeoumos u 3aimog IJid KOMIEHcaluu YOBITKOB M BOCCTAaHOBIICHUS
paboThI IEeNO3UTAPUS, TOTYUYCHHS] PUHAHCUPOBAHUS U JP.

Mepsl 110 nepedaue denosumapHo2o0 pucka O3HA4YalOT Nepefady OTBETCTBEHHOCTH 3a HEro
TPETbUM JIUIIAM IIPU COXPaHEHHH CYIIECTBYIOLIETO YpoBHS pucka. K HUM oTHOCSTCS cmpaxosanue,
KOTOpOE TMOpa3yMeBaeT Mepeaady pucka CTpaxoBOM KOMIAHHUH 3a ONpEAeNCHHYIO TUIaTy, a Takke
Pa3IMYHOTO pojia PUHAHCOBbIE 2apaHmMUU, NOPYYUMETbCIMEA U T. 1.

[lepenaua nemno3uTapHBIX PUCKOB MOXKET OBITH OCYILIECTBIEHA TAKXKE IyTEM BHECEHHS B

TEKCT JIOKyMEHTOB (JIEMO3UTAPHBIX TOTOBOPOB, (DMHAHCOBBIX KOHTPAKTOB W Ap.) CHEYUATbHBIX

3 Cwm. Amamosa K.P. «JlenosuTapHble oIepaiii KOMMEPYECKOro OaHKa. DKOHOMHYECKHE OCHOBBI U 3apyOeKHBINA
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02080pOK, YMEHBIIAIOMINX COOCTBEHHYIO OTBETCTBEHHOCTh MPU HACTYIUICHHUH HETPEIBUIICHHBIX
COOBITUH W TIEPEAIOIINX PUCK KOHTPAreHTy.

Bce meponpustus mo ynpaBieHHIO JEMO3UTAPHBIMU PUCKAMHM MOTYT OBITh pa3/elieHbl Ha
docobvimutinble u nociecoovimutinvie. llepBple Kak cleayeT W3 Ha3BaHUS IUIAHUPYIOTCS U
OCYIIECTBIISIIOTCS 3a0JIaTOBPEMEHHO, BTOPBIE — IMOCJIC HACTYIUICHHS HEMPEIBUIECHHOTO COOBITHS.
K 10COOBITUHHBIM MEpOMPHUSATUSM OTHOCSTCS: CTPaxOBaHHE, CaMOCTpaxoBaHUE (pe3epBHBIC
boHABI), TpEeAyNPEAUTEIIbHBIE OPraHU3aAIMOHHO-TEXHUYECKUE MEpPONPHUATHS, IOPUIUYECKUE,
JIOTOBOPHBIC W JIpyTME MEphl MO Tepenade pucka. [lociecoOBITHIHBIE MEPONPHITHS — 3TO
MOJIyYCHUE CPEJCTB Ha JIMKBUIAIMIO YOBITKOB B BUIE (PUHAHCOBOM ITOMOIIM, KPEIUTOB W T.I.
MHorue Mepsl IO COXPAaHEHHIO U Tepelaye pUCKa SIBISIIOTCS MO CBOCH CyTH @uHaHncogvlmu
Mexanuzmamu ¥V HUKAaK HE BIMSIOT Ha YacTOTy BO3HUKHOBEHHS HEOJIArONMPUSTHBIX COOBITHH U
MacuTaObl yOBITKOB /10 X KOMITICHCAITUH.

CrnenuduyeckuM METOJOM YIIPABICHUS PUCKAMHU JIETIO3UTAPHON JEATEITHLHOCTH SIBIISACTCS
XeIKUPOBaHUE, KOTOPOE, HUKAK HE BIUAS HAa YAaCTOTY HACTYIUICHHUS YOBITKOB B YACTH YMEHBIIICHUS
CTOMMOCTH TOpT(ensl aKTUBOB, MPHU IMPOBEICHUU CIEIUATBHBIX MEPONPUITUNA YMEHBIIAeT X

macurrao.

Bce bonvuee uucno oenoszumapues, nepesxcusuiux “‘ascycmosckue coovimusa” 1998 eooa,
0CO3HAIOM HE0OX0OUMOCMb CO30AHUSL CUCMEMbl Mep, HANPABIeHHOU HA NpeoomsepawjeHue unu
MUHUMU3AYUIO PUCKOB, CEA3AHHBIX C 0eno3umapHou oesamenvHocmvio. 1losmomy 6 cospemeHHblx
yenosusax ece 6onee akmyanbHblM CMAHOSUMCA pa3pabomka u yCmManosienue eOUHvIX 015 6cex
oenozumapues mpeoo8anuii K cucmeme mep CHUICEHUs. PUCKOB.

B HacTosiliee Bpemst B 3TOM BOIPOCE JEMO3UTAPHON JESTEIBHOCTH CIOXKHIACh HECKOJIBKO
JIBYCMBICJICHHAs! CUTyalMs: B O(QUIIMATBHBIX JTOKYMEHTAaX MOSBUJINCH TPEOOBAHUS MO CO3AAHUIO
TaKOW CUCTEMBI, OJTHAKO HU OJHMH U3 HUX HE COJEPKHUT €€ YETKOTO ONPEIEICHHUS HIIH ONMUCAHUSI.

Tak, IlonoxeHne 0 TUIEH3UPOBAHUY PA3IUYHBIX BUI0B MPO(ECCHOHAIBHON 1EATEIbHOCTH
Ha pbIHKE LIeHHBIX Oymar Poccuiickoit denepanuu, yrBepxaeHHoe nocranosieHueM OKIB Ne 50
ot 23.11.98%, comepxuT ToNbKO TpeGOBaHHE O MPEICTABICHUM OpraHU3ALMCH-3asBHTECNCM B
CaMOPETYJIMPYEMYyI0 OpraHM3alui0 Il TIONy4eHUs (MPOMJICHHS) JCMO3UTAPHON JHIICH3UU
JOKYMEHTOB, OIPEICNIAIOUINX CUCTEMY MEp CHI)KEHHUS PHUCKOB OCYILECTBJIEHUS IENO3UTapHOU

nestenbHoct (1. 8.10.2). Ilpu stom, mpaBaa, oroBapuBaercs (myHKTH 2.11 u 8.9 Ilonoxenus

3 _ Hocranosnenne ®KIB PO or 23 mosOps 1998 r. N 50 "O6 yrBepsaennu [1070KeHHS O THICH3MPOBAHUH
pa3IUuHBIX BHIOB NPO(ECCHOHAIIBHON AeATEeIbHOCTH Ha pbIHKE LEeHHbIX Oymar Poccuiickoit ®enepaunu". Tekcr

omy0nrKkoBaH B "®uHaHCOBOII rasere”, nexkadbps 1998 r., N 51.
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Ne50), uyto TakMe OOKYMEHTBHI JOJKHBI OBITH pa3paboTaHbl M YTBEPXKACHBI OpraHU3alleid B
COOTBETCTBUM C TPEOOBaHUAMHU CaMOPETYJIUPYEMOI OopraHuzaluu (s AEeNOo3UTapueB B KadecTBE
takoil opranumszaumu BbicTymaeT [IAPTAJ] - IlpodeccuonanbHas accomuanus perucTpaTopos,
TpaHc(ep-areHTOB U JIETIO3UTaPUEB).

[Iporpamma pa3paOOTKM W BHEAPEHMS] CUCTEMbl MEpP CHMKEHHUS PHUCKOB, CBSI3aHHBIX C
OCYILECTBIEHUEM MPO(ECCHOHAILHON JEATENbHOCTH Ha PBIHKE LEHHBIX OyMar, yTBEp)KICHHas
Cosetrom nupektopoB ITAPTA/I, nporokon Ne21/98 ot 28.12.98, Toxe coaepkuT TpeboBaHHE K
perucTpaTopaM M JACTO3UTApUsIM pPa3paboTaTh JOKYMEHTHI, ONPEACISAIOIINE CHUCTEMY Mep
CHIDKEHUS PHUCKOB, U Takxke, Kak U llojokeHue, He JaeT 4ETKOro ONpeAesieHUs caMOl cHcTeMe
Mep.

B nanbGosnee oOmem Buie CHCTeMY Mep CHHKEHHSI PHCKOB MOXHO OINPEAEIUTh Kak
COBOKYITHOCTh ~ OCYILECTBJISIEMBIX B JEMO3UTapUM MEp, HANpPABIEHHBIX Ha BBISABICHHUE,
IPEIOTBPALICHUE WM MUHUMH3ALUI0 PUCKOB, CBSI3aHHBIX C OCYLIECTBJIEHHUEM JETO3UTApHON
NEeSTEIbHOCTH, a TaKKe Ha (POPMUPOBAHNE HUCTOYHUKOB MOKPBITHS BO3MOKHBIX YOBITKOB B CIIydae
pean3alnuy TaKuX pUCKOB.

Curyanusi, CIOKMBILIASCS Ha PBIHKE JEMO3UTApPHBIX YCIYyr B pPE3yJbTaTe aBI'yCTOBCKHX
coobiTuit 1998 roma, Oputa paccmorpeHa panee. OHa HarVISIIHO TMOKa3ajga, YTO B COBPEMEHHBIX
YCIOBHSAX 3HAYEHHUE CUCTEMbl MEp CHIJKEHHMS PUCKOB B JIENIO3UTApUU OCOOEHHO BO3pOCIO, U
XOTEJIOCh OBl HAAEAThCS, 4YTO HEOOXOAMMOCTb CO3JAHUS TAaKOH CHUCTEMBbl OCO3HAeTCs
OOJIBIIMHCTBOM JIETMIO3UTAPUEB YKE KaK HEOThEMIIEMOE YCIIOBHE OCYILIECTBICHHS UX OM3HEca.

dmanvl co30anus cucmemvl Mep CHUNCEHUA PUCKO8 6 Oeno3umapuiu C HaleHl TOYKU
3PEHHS JOKHBI OBITh CIIETyOLIHMH:

1-vtit 5man — Knaccugukayusa puckos:

OdeBunHO, 4TO NEpe] TEM KAK IMPUCTYIHUTh K CO3JaHHIO0 CUCTEMBI MEpP CHU)KCHHS PHUCKOB
(cMm. IIpunoxkenue NeS), neno3utapuio B MEpBYIO ouepe b HEOOXOAUMO OMPEAETUTHCS C PUCKAMU,
CONYTCTBYIOIIMMHU  €ro  jeArenbHocTd. To  ecTb  nenmo3uTapuil  JOJDKEH  OCO3HATh
(k1accupuUUpoBaTh) MPUCYIIHE €ro OW3HECY PHUCKH, U, IO BO3MOXHOCTH, OIICHUTh HX
“OmacHOCTh” — BEPOSITHOCTh peaM3allii TaKMX PUCKOB M BEJIMYMHY BO3MOXKHOTO yIIepOa WiIH
JIpyTuX HeOJaronpusATHBIX MOCIEACTBUH B ciaydae HMX peanuzauuu. Ilpu 3TOM, mOMHMO
AeNO3UTAPHBIX PHUCKOB, HEMOCPEACTBEHHO CBS3aHHBIX C OCYIIECTBICHHEM NpO(ecCHOHATBHOM
JESTENIbHOCTH, JEMO3UTAPUI0 HEOOXOIUMO TaK)KE MOMHHUTHh U 00 O0OIIMX pPHUCKAaX (TIOJIUTUYECKUX,

TEXHUYCCKUX, TIPUPOIHBIX U JIP.), MPUCYIIHNX JACATEITHHOCTH JI000I OpraHu3anuu (CM. paHee).

36 Cm. Amamosa K.P. «JlenosuTapHble oIepaiii KOMMEPYECKOT0 OaHKa. DKOHOMHYECKHE OCHOBBI U 3apyOeKHBINA

o™y — M: UznatensctBo «BJIL-ITpecey», 2003 1., c. 73
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2-0it s9man — Co3z0anue 00KymeHmapHou 6azl:

Jlanee HEOOXOIMMO CO37aTh OCHOBY CHCTeMbI MEpP CHHKEHHUSI PHUCKOB — pa3padoTaTh U
YTBEPIUTH JOKYMEHTBI, PETJIAMEHTUPYIOLIUE AEATEIbHOCTh ACTIO3UTAPHs], B KOTOPHIX COAEpKaTCs
MEXaHHU3MbI (OMHUCHIBAIOTCS CHOCOObI), MO3BOJSIONINE MPEIOTBpaLlaTh WIM MUHUMH3UPOBATH Kak
UMEIOIINecs,, TaKk U BO3MOXHBIE PHCKH (B COOTBETCTBHUM C COCTaBIICHHOW B JIEMO3UTapUU
kinaccugukanueit). Takue TOKYMEHTBI YCIOBHO MOXKHO pa3OUTh Ha JBE OCHOBHBIE TI'PYIIIBI:
COJIepKallli€ MEXaHMU3Mbl CHUKEHHS PHUCKOB, OOIIMX Ui BCEX OpraHu3aluid, U PHUCKOB
JETIO3UTAPHBIX.

K mepBbIM OTHOCATCSI BCEBO3MOKHbBIE MHCTPYKIIMH, YCTaHABIUBAIOUINE PEKUMBI OXPAHbI U
npaBuWiIa TOXAPHOM OE30MacHOCTH, TMOPSJOK XpaHEHHUS M IEPEBO3KH IIEHHOCTEH, MOPSI0K
XpaHEHHS U apXUBHUPOBAHUS IOKYMEHTOB M JIEKTPOHHOW MHPOPMALIUU, 1 MHOTOE JIPYTOe.

Bropas rpynnma oO0bequHSET JOKYMEHTBI, perjiaMeHTHpYIoIIne Npo¢decCHOHATbHYIO
NEeSTENIbHOCTh JEMO3UTAapusi, U BKIIOYAaeT B ceOs “BHeIIHHE” JOKYMEHTBI, B KOTOPBIX
OIMCHIBAETCS MOPSIOK B3aMMOICHCTBUSI NENO3UTApUsl C BHEIIHUMU WHHUIMATOPAMU (KIMEHTAMH,
KOHTpareHTaMH, O(UUUAIbHBIMU WM KOHTPOJMPYIOIIMMU OpraHu3alusIMH), U “BHYTpeHHHe”
AOKYMEHTbI, YCTaHABJIMBAIOIINE MOPSAJOK HCIOIHEHHSI COTPYIHHKAMH JAETO3UTapUsl MOPYyUCHHM
uHuIatopoB. Eciu  opraHusanus coBMeniaeT (HaMepeHa COBMeEIaTh) JICTIO3UTApHYIO
JeSITeIbHOCTh C MHBIMU BUJAaMHU NMPO(ECCHOHAIBHON JEATENIbHOCTH Ha PHIHKE LEHHBIX Oymar (a
Takke ¢ OAHKOBCKOHM JESATENIbHOCTBIO), TO B COCTAaB BTOPOW TPYIIIbI I€JI€CO00PAa3HO BKIIOYMTH
“CTPYKTYpPHbIe” JOKYMEHTBI, PETJIaMEHTUPYIOIIME B3aUMOJCHUCTBUE JIENO3UTApHUs, Kak
000COOJIEHHOTO  TOMApa3feNieHusi, ¢ JPYTMMH CTPYKTYPHBIMU  TOAPA3JCICHUSAMHU  TaKOU
OpraHM3aliHy.

3-uit sman — Ilpakmuueckoe npumenenue u oyeHxka IPgexkmuenocmu cucmemol mep
O CHUJICEHUIO DUCKO8:

Wrtak, B Jeno3uTapuu CO3/aHbl NPEANOCBUIKA JUIsl (PYHKIIMOHUPOBAHUS CUCTEMBI MEP
CHIDKCHHS PHCKOB: OCO3HAHBI U KJIacCHU(QHUIMPOBAHBI PUCKHU, pa3pabOTaHbl U YTBEPKICHBI
JIOKYMEHTBI, COJEpKAIlUEe MEXAHU3Mbl CHUXKEHUS PUCKOB. CIEAYIOIIMM IIaroM IO CO3JaHUI0 B
JIETIO3UTAPUN CHCTEMBl MEp CHUKEHHMSI PHUCKOB SBJISETCS IPAKTUYECKOE NIPUMEHEHUE TaKUX
MEXAaHHU3MOB B JIESITEILHOCTH JIEMIO3UTAPHS, a TAKKE OCYILECTBICHUE KOHTPOJISI 32 COOTBETCTBUEM
NEHCTBUI COTPYAHUKOB YTBEPKICHHBIM B JCTIO3UTAPUH IOKYMEHTAM U CIIYKEOHBIM UHCTPYKIIHSIM.

B menax oneHkun 5()(PEeKTUBHOCTH MEXaHU3MOB CHIKEHHS PHCKOB 0cO00€ BHUMAaHHE
CJIEZyeT YACTUTh aHAJIN3Y JIOMYIIEHHBIX COTPYIHHUKAMH OIIMOOK U HAPYIICHUH, BHISIBICHHBIX KaK B
pe3ynbTare BHYTPEHHHMX MPOBEPOK, TaK W IO HUTOraM CIYyXeOHBbIX pacciel0BaHuM,

WHULUHUPOBAHHBIX »KaJlo0aMu KJIMEHTOB HJIN KOHTPArcHTOB. I_IGJ'II) TaKOro a”Hajvsa - OIpEACINTb
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NPUYHHBI BOBHUKHOBEHUS OMIMOOK W HAPYUICHUH, a CIIe0BATENIbHO, M IPUYHHBI HEeCpaOaThIBaHUS
MEXaHU3MOB UX MPEIOTBPALICHHS:

e peajm3anMsg HEYYTCHHBIX pPUCKOB TIPM  OTCYTCTBHH  COOTBETCTBYIOIIMX
MEXaHU3MOB UX MPEIOTBPAILCHHS;

e peamu3alMy  ONMHUCAHHBIX  (KJIACCH(UIIMPOBAHHBIX) PHUCKOB  BCIICACTBHE
Hed(pPEeKTUBHOCTH MEXaHU3MOB, pa3pabOTAHHBIX ISl UX MPEIOTBPAILCHHS,

e HecpabaThIBAHWE MEXAHW3MOB CHW)KCHUS PHCKOB BCIICACTBUE HEUCIIOJHEHUS
COTPYAHHUKAMHU CBOUX CITy>)KEOHBIX O0sI3aHHOCTEW (Trpy0Oasi XajaaTHOCTh) WM B pe3yJbTare
COBEpILEHUS] UMM MpEeIHAMEPEHHBIX (KPUMHHAIBHBIX) JeicTBUM, 7100 wu3-3a cOOeB
IPOTPaMMHOTO O0ECTICUCHUSI.

[lo pesynpraTam TPOBEJACHHOTO aHaIW3a [OMYyIIEHHBIX OMHOOK W HApyIICHHH B
JICTIO3UTAPUH JOJDKHBI OBITh MPEANPHUHSITEI MEPBI 10 YBETUUCHHIO YPPEKTHBHOCTH CUCTEMBI MEP
CHIDKEHHSI PUCKOB:

® BKJIIOYCHUE BBISBICHHBIX PHUCKOB B KJIACCH(PHUKAIUIO PUCKOB ACTIOUTAPHUS U
OLIEHKA TOCJIEICTBUIA UX peaTn3allu;

e pa3zpaboTKa MEXaHW3MOB, HAINPABICHHBIX Ha  MNPEAOTBPAICHUE  WJIHU
MUHUMH3AIHUIO BHISIBJICHHBIX PUCKOB;

e pa3zpaboTka Oonee 3h(HEeKTUBHBIX MEXAaHU3MOB CHIDKCHHS UMEIOIINUXCS PHCKOB;

® BKJIIOYCHHE pa3pabOTaHHBIX MEXAaHU3MOB B JIOKYMEHTHI, PErIAMEHTUPYIOIIUE
JeSITeIBHOCTD JITIO3UTapHS;

® VYTBEPXKICHHE JCMO3UTAPHEM TaKuUX JOKYMEHTOB M KOHTPOJIb 3a HX
UCTIOJIHEHHEM.
4-v1ii 3man — Onpedenenue u co30anue UCMOYHUKOE NOKPLIMUA 803MONCHBIX YObIMKOE:
Mpsl momaraem, He TpeOyeT IOKa3aTeNbCTB YTBEPXKICHHE, YTO pa3 PUCKH OOBEKTHBHO

NPUCYTCTBYIOT B JIEATEILHOCTH JCTIO3UTAPHSI, TO BCETAA CYIIECTBYET HEHYJIEBas BEPOSTHOCTh UX
peanu3aiyM, a CJIeIOBaTelIbHO, W HACTYIUICHHsS HeOIaronpusaTHeIXx coObiTuii. KoHeuHo, mpu
3¢¢deKkTUBHO (QYHKIMOHUPYIOUIEH CHUCTEME Mep CHIDKCHHS pPHCKOB Takas BEpOSTHOCTh
3HAYUTEIHHO MEHBIIIE, YeM TIPH TIOJTHOM €€ OTCYTCTBUH, HO, TEM HE MEHEE, TIOJTHOCTHIO HCKITIOYHTh
peau3aIiio PUCKOB BCE )K€ HEBO3MOXKHO (Kak IO MPUYMUHE TOTO, YTO JIFOAH JIOMYCKAIOT OIIHOKH, a
nporpaMMbl U 00OpyJIOBaHHE - COOM, TaK U B CBSI3M C Pa3BUTHEM OHW3HECA M, KaK CJICICTBHE,
BO3HHMKHOBEHHEM HOBBIX pHCKOB). [loaTomy QopMupoBaHre B JACMO3UTAPHH CHCTEMBI MEp
CHIDKEHHMSI PHUCKOB MOXXHO CUMTaTh OKOHYATEIbHO 3aBEPIIECHHBIM TOJIBKO MPHU CO3JaHHUU
Jero3uTapueM (PUHAHCOBBIX HMCTOYHHKOB JUISI TIOKPBHITHS BO3MOXKHBIX YOBITKOB OT peajH3aluu

PHCKOB.
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HpI/I CO3JaHNM TAKHMX HMCTOYHHMKOB BO3HHUKACT JIBa OCHOBHBLIX BOIIPpOCA: KaAKUC HMCTOYHHKHU
1eJecoo0pa3Ho co3aaBaTh, U B KakoMm pasmepe? [lymaro, nemos3utapuii TOJDKEH OBITh BIIPaBe
CaMOCTOSITENIbHO OMpPENesTh BHUAbBI M KOMOWHAIIMM TaKUX HCTOYHHKOB, YUMTHIBAS MpPU ITOM
BO3MOJKHBIE PEKOMEHJAllUM CO CTOPOHBl KOHTPOJUPYIOIIMX opraHu3auuii. B kaudectBe
(MHAHCOBBIX HCTOYHUKOB TIOKPBITUS PUCKOB B JIENO3UTapuu (KpPEOIUTHONW OpraHu3alluu,
OCYUIECTBIISIONIEH IETTO3UTAPHYIO AESITEIbHOCTb) MOTYT BBICTYIIATh:

e CcOOCTBEHHBIE JINKBU/IHbIE AKTHBBI JETIO3UTAPUS;

e cpejcTBa pe3epBHOro GoHma, CHOPMUPOBAHHOTO JCTIO3UTAPHEM TSI ITUX LIETICH;
® TapaHTUH U IIOPYYUTEIBCTBA TPETHUX JIUI] B MOJIB3Y NEIIO3UTAPUS;

® CpEICTBA CTPAXOBBIX M TFapaHTHHHBIX (OHIOB, B KOTOPHIX NMPHUHUMACT y4acTUe

JIETIO3UTapUi;

e CTpaxoBOe oOOecreueHHe IO 3aKIIOUEHHBIM JICTIO3UTapUeM JIOTOBOpam

CTpaxOBaHMUA.

[To wamleMy MHEHUWIO, HaumOOJee HANCKHBIM SIBIISICTCS 3aKIIOYCHHE JIOTOBOPOB CO
CTPaxOBBIMU KOMITAHUSAMHU (pazyMeeTcsl, C HaJeKHBIMH ), TIOCKOJIbKY U1 HUX BBIILJIATa CTPAXOBOIO
BO3MEIICHHUSI SIBISIETCS HEOTHEMIIEMOUM CTOPOHOM cTpaxoBoro OusHeca. IIpu 3TOM, HECOMHEHHO,
OYCHb BAKHO YCTKO OIPCACINUTH B CTPAXOBOM JOTOBOPC BUIBI U TPHU3HAKU CTPAXOBBIX CO6I>ITHI>1, a
TAKXE ITOPAAOK I[GI\/JICTBI/II\/JI ACTIO3UTapus Npru UX BO3HWUKHOBCHHH, YTOOBI I/136€)KaTI) IOPUIUICCKHUX
npobyieM TpHU TOJYyYEHHUH CTPAaXOBOTO BO3MEIIEHUS (CTpaxOBaHUWE PHUCKOB JAETO3UTAPHON
JEeSTENIbHOCTH JAaniee OyneT paccMOTpeHo moapoOHee). HanMeHnee Haae)XKHBIM HCTOUYHHKOM MHE
MMPCACTABIIAIOTCA COGCTBQHHBIG JIMKBUJHBIC AKTHUBBI JCTIO3UTAPHA. KOHG‘IHO, OHHU BIIOJIHE
MMPUTOJAHBI IJId HNOKPBITHA ACTIO3UTAPHUEM COOCTBEHHBIX y6I)ITKOB, OOAHAKO I KIHUCHTOB WU
KOHTPAreHTOB JIETIO3UTAPUs TaKyl0 ‘“‘3alllMTy’ €l1Ba JIU MOHO BCEPhE3 CUUTATh HAACKHOM: TMOKa
UAET pa3doupaTeNbCTBO M KIMEHT (KOHTPAreHT) CYyAUTCS C JENO3UTapUeEM, 3TH JIMKBUIHbBIC aKTHBBI
MOTYT O6CCHCHI/ITLCH, MepeCTaTh GBITB JJUKBUHBIMU JII/I60 npoCcTO0 HUCYC3HYTh — BCC 3aBUCUT OT
“nensl Bonpoca”. [lonarato, HET HEOOXOAMMOCTH TIOJIPOOHO OCTAHABIMBATHCS HA OCTATBHBIX BUAAX
MCTOYHUKOB, 0 CTENEHHN HAJIEKHOCTU HAXOISIINXCS MEXy CTPaX0oBOil 3alIUTON U COOCTBEHHBIMU
JUKBUAHBIMH akTUBaMH. OTOBOPIOCH, YTO MPUBEACHHAS BBIIIE OLIEHKA HMCTOYHHMKOB IMOKPBITHS
PUCKOB SBJACTCA OOCTATOYHO yCHOBHOfI, IMMOCKOJIBKY PCAJIbHYKO HAACKHOCTH TAaKMX HMCTOYHUKOB
MOKHO OIPCACIIUTDL TOJIBKO B CIIy4Jac UX MPAKTHYCCKOI'0 MCIIOJb30BaHUA Ha IMOKPBITUC PCAJIbHBIX
yOBITKOB OT peau3allii PUCKOB.

Ha BTOpoii Bompoc, kacatouuiics pa3Mepa TakuX UCTOUYHUKOB, OTBETUTDH CJIOKHEE, TaK Kak
OH B3aMMOYBA3aH € BOIIPOCOM OLCHKH BCPOATHOCTU pCAIN3AlNN KOHKPCTHBIX PUCKOB U BCIIMYMUHLBL
BO3MOXKHOTO yiepba (Kak MaTepuaqbHOTO, TaK M MOPAJIBHOTO - TOTEPs JEJIOBOM peryTaluu).

KpOMe TOro, BaXXHO, KTO M B KaKHUX MLEJIAX IMPOBOJUT TAaKYIO0 OLCHKY: CaMU IACIO3UTApUH IJIA
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BHYTPEHHETO aHAIW3a WU Ul TPEIOCTABICHHUS KOHTPOJHPYIOLINM OPTaHU3AIMsIM; CTPaXOBBIC
KOMITAaHWW JJIS YCTaHOBIJICHHS CTPaxOBOH CTaBKM IO JOTOBOPY; HE3aBUCHMBIC ayIUTOPHI WIH
OLICHOYHBIC (CIOpBEHEpCKUE) OpraHM3allii; — OYEBHJHO, YTO pa3HMIA B OLEHKax Oyner
3HaynTenbHasA. [103TOMy B OTCYTCTBHE YETKMX W NMPHUTOTHBIX IJIsi IPUMEHEHHUS METOAMK OLIEHKU
PHUCKOB JIETIO3UTAPHON IEATENFHOCTH M pacdeTa BEPOSITHOTO yIIepOa B pe3ysibTaTe uxX pean3alui,
(dopMupoBaHNEe UCTOYHUKOB MOKPBITHS M YCTAaHOBJICHUE CTPAXOBBIX CTABOK BO3MOXKHO TOJIBKO “‘Ha
r7a30K”, UCX0As W3 (PMHAHCOBBIX BO3MOXHOCTEH JETIO3MTApUEB W CYOBEKTHBHBIX IKCIIEPTHBIX
OLICHOK.

Co3manne CUCTEMBI MEp CHHKCHHUSI PUCKOB B JICTIO3ZUTAPUH, OE3YCIOBHO, CBS3aHO C TEMHU
WIN WHBIMHM BUJIaMH BJIO)KEHHMH, KaK MHTEIUICKTYaJbHBIX (KIacCH(UKAIMs PUCKOB M pa3paboTka
MEXaHW3MOB WX NPEJOTBPAILICHUS), TaK U (HHAHCOBBIX (POPMUPOBAHUE HMCTOUYHUKOB MOKPBITHS
BO3MOXHBIX yOBITKOB, HA0Op M OIIaTa TpyJaa KBaTU()UIMPOBAHHBIX COTPYIHHUKOB, IPUOOPETECHHE
POTPAMMHOTO OOECTICYCHUsI M DJIEKTPOHHOTO OOOpYIOBAHHWS, yCTAHOBJICHHE CHCTEM OXPAaHBI,
MOXKapHOH 0€30MaCHOCTH M MHOTO€ JIPYTOE).

Bo3mokHO, HekoTOopble Hamboiee MpoPecCHOHATBHBIE JEHO3UTAPHH CaMOCTOSTEIBHO
BKJIQ/IBIBAIOT CPEJICTBA B CO3/IaHUE CHCTEMBI MEpP CHW)KEHHUS DPHUCKOB, OJHAKO OOJBIIMHCTBO
JIETIO3UTapUEB JJayke HE Bceraa 00 3TOM 3aIyMbIBatOTCs. M 3T0 BIOJTHE 0OBSICHUMO — B OTCYTCTBHE
YEeTKUX TPeOOBaHMH K CHCTEME MEp CHIDKEHHMS PHCKOB M METOJHMK OIECHKH HAJIEKHOCTH TAKHX
CHCTEM, JICTIO3UTAPUH, TPAKTUIECKH, CAMOCTOSTEIBHO ONPEACIAIOT KaK COJIepKaHNE CUCTEMBI Mep
CHIDKCHUS PHCKOB, TaK U COOCTBEHHBIE JICHCTBUS, HAIIPaBIICHHBIC Ha €€ CO3/IaHHe.

B pesynbrare, Kak mpaBWIIO, KIMEHTHI ACTIO3UTAPHUS HECYT YOBITKM KaK B ClIydae MpPSMBIX
OmMMOOK NETO3UTapusi W B HAPYIICHHH UM CBOMX 00s3aTeNbCTB (yTpaTa WM O00E3/IBHKUBAHHE
HepelaHHbIX HAa XPaHCHWE W/WIM y4YeT LEHHbIX OyMar, HemoJy4eHHe NpUObUIM WM YyIulaTa
mTpadHBIX CAaHKIUI KOHTpareHtam), Tak W Ipu yObITKax (OaHKPOTCTBE) CaMOro JEMO3UTapus
(yBenuyenue tapuoB, yxXylIeHHe KauecTBa 00CIy )KUBaHUS, PacX0bl Ha IEPEeBOJI LIEHHBIX Oymar
B PEECTp WU APYTroil 1eno3uTtapuil).

[TosTOMy B meisiX 3alIMTBl MHTEPECOB KIMEHTOB, YCTAHOBJICHHUS €IMHBIX TPEOOBAaHHMH K
HaJIS)KHOCTH JICTIO3UTAPUEB, a TAaK)KE CO3JIaHMs PABHBIX YCIIOBHH Ha PBIHKE JEMO3UTAPHBIX YCIyT
CEeroJiHs TaKk HEOOXOMMO rocy1apcTBeHHOE pery/JIupoBaHue IPOIecca CO3/1aHus B ICTIO3UTAPHIX

CHCTEMBbl MEp CHWXEHHsS PUCKOB. B Hactosimee Bpemsa B coorBeTcTBUM ¢ [lonoxxkenmem PKIIb
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No50*7 raxue ¢byukuun BeimosHsieT [TAPTAJL, pa3zpabareiBarommuii 00s13aTebHbIE 7151 UCTIOTHEHUS
JETO3UTAPUSIMU TPeOOBAHUS K CHCTEME MEpP CHUKEHUS PUCKOB.

OpnHOM M3 CYIIECTBEHHBIX COCTABISIONIUX CHUCTEMBl MEp MO CHI)KEHUIO PHCKOB SIBIISETCS
CTpaxoBaHHe, HA KOTOPOM Mbl OCTAHOBUMCS TTOIpOOHEE.

B Hacrosiimiee BpeMmsi Ha Pa3BUTHIX (PMHAHCOBBIX DPHIHKAX KOMMEPUYECKOE CTPaxOBaHHE
COUYETAeTCsl C CUCTEMOM CTPaxOBBIX M FapaHTUHHBIX (OHIOB. DTO CBSI3aHO C PA3IUYHBIMU TUIIAMU
PUCKOB, KOTOPBIM IMOABEpPXKEHBbI (DUHAHCOBBIE CHCTEMBI B IEJIOM U OTHAEIbHbIC (PUHAHCOBBIC
UHCTUTYTHI.

CrpaxoBble TpOTpaMMbl, TpeAHAa3Ha4YeHHble s (uHaHcoBoro peiHka Fidelity Bond,
Bankers Blanket Bond (BBB), Director & Officers Liability, Errors & Omissions, Professional
Indemnity, Electronic & Computer Crime SBISIOTCS 4acTblO CHCTEMBI yIpaBieHus puckamu. Ha
ocHOBHBIX (uHaHCOBBIX pbiHKax CIIIA, BenukoOpuranuu, EBponbsl psa nommcoB Fidelity Bond
wi BBB sBisrorcst 00s13aTeTbHBIMU [UII  YYaCTHUKOB PBIHKA, KOTOPBIE OCYIIECTBISIOT OTEpaIiu
[0 OTBETCTBEHHOMY XpaHEHHUIO W/WIM y4eTy MpaB Ha IIEHHble OyMaru, a UMEHHO: pPEerucTpaTophl,
KACTOIMAHbI, PACIETHO-ICTIO3MTAPHEIC OPraHM3aIHH.

B ocHoOBe cTpaxoBbIX HporpamMm it (PMHAHCOBBIX MHCTUTYTOB JIEKAT 00s3aTENbCTBA IO
CTpaxOBOMY IIOKPBITHIO OaHKOB, W3BeCTHbIe B Mupe kak Bankers Blanket Bond (BBB),
pa3paboTaHHbIe AMEPUKAHCKON acCOIaIlieli TapaHTOB sl aMePUKAHCKUX O0aHKOB B 60-TObl.

Crpaxyemble (akTOpbl pHCKA, KOTOPBIM TMOJBEPraioTcs (QUHAHCOBBIE HMHCTUTYTHI,
BKIIIOYAIOT B CeOsI:

Y HEJOSAJIBHOCTb, 3JI0YNOTpeOIeHUsI MepcoHasia (MCIOJIb30BaHUE MOJIOKHBIX IIEHHBIX Oymar,
JIOKyMEHTOB | T.1I.);

XHILEHUS HEHHBIX OyMar U3 XpaHuJIHILa;

AIEKTPOHHBIEC U KOMITbIOTEPHBIE MPECTYIUICHHUS,

HpO(I)eCCI/IOHaJIBHaH OTBCTCTBCHHOCTD CITY’KalllUX;

< < < <

OTBETCTBEHHOCTH JUPEKTOPOB.

BnocnenctBum 0aHKOBCKOE CTpaxoBaHHE ObUIO aJalTHPOBAHO C YYETOM MECTHOTO
3aKOHOAATENhCTBA JJISl MCIIOJIB30BAHMUS BO MHOTHX CTpaHaX M B HACTOsIIEE BpPEeMsl MPUMEHSETCS
JUISE  Pa3NU4YHBIX (DUHAHCOBBIX HWHCTUTYTOB — WHBECTHIIMOHHBIX OaHKOB, IHIEPCKUX GUPM,

CTPAaxOBLBIX KOMHaHHﬁ, OCYHICCTBIIAIONIUX onepalun € ACHCKHBIMU CPCACTBAMH U ILCHHBIMU

7 — Tocranosnenne ®KILB PO or 23 Hosbps 1998 r. N 50 "O6 yrBepkacHuu I10N0KEHNS O JTHIECH3UPOBAHHH

pa3iUuHbIX BHIOB NPO(ECCHOHANIBHON AeATEeIbHOCTH Ha pPbIHKE IEeHHbIX Oymar Poccuiickoit ®enepaumu". Tekcr
ommy6imkoBaH B "®uHaHCOBOII razere”, nexabps 1998 r., N 51.
¥ _ Cm. Amamosa K.P. «J/lenosurapHbie omepamii KOMMEPYECKOTo GaHKa. DKOHOMHYCCKHE OCHOBBI H 3apyOeKHBIit

o™y — M: U3natensctBo «BJIL-ITpecey», 2003 r., ¢. 79
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OyMaramMu KJIMEHTOB, a TaKX€ HECYLUIMMH OTBETCTBEHHOCTb 3a COXPAaHHOCTb CPEICTB CBOMX
KJIMEHTOB IIPY KJIIMPUHTOBBIX U IEMO3UTAPHBIX ONEpalUsX.

B nauane 80-X rofoB B CBSI3U C KOMIbIOTEpHU3alMeld (PUHAHCOBBIX MHCTUTYTOB, BO3HHMK
HOBBI BHUJ MOIICHHHYECTBA Ha (MHAHCOBOM pBIHKE - JJIEKTPOHHBIE W KOMIIBIOTEpHBIE
NPECTYIUICHUsI. B OTBeT Ha BO3HHKIIWI cripoc ObUT pa3paboTaH MOJKMC CTPAaXOBaHUS (PHMHAHCOBBIX
YUPEXKIEHUH OT DJIEKTPOHHBIX U KOMIIBIOTEPHBIX NIPECTYIICHUH, COBEPUICHHBIX TPETBUMHU JIUL[AMM.

KommiekcHoe OankoBckoe crpaxoBanue (Bankers Blanket Bond) sBnsieTcss 0OCHOBOI
CTpaxoBaHHs OaHKOB OT NPECTYNHBIX NeHCTBUHA. BuAbl CTpaxoBBIX MOKPBITHHA, MpeiaraéMbix
Bankers Blanket Bond (BBB), Obutn HampaBieHbl Ha KOMIIEHCAIIMIO yOBITKOB OT XHWIICHUH U
MOILIEHHUYECTBA B OTHOIICHWM MMYLIECTBA, HAXOASIIErocs Ha coxpaHeHuHM. KomiuiekcHoe
0aHKOBCKOE CTPaxOBAaHHE YaCTO MOKYIMAETCsl BMECTE C MOJUCOM CTPAaXOBaHMs OT KOMIIbIOTEPHBIX
NPECTYIUICHNH, 3allMINAIONINX OT YOBITKOB, MPOM3OLICIIINX H3-32 BHEIPEHUS TPEThHX JIHI[ B
AJIEKTPOHHBIE CUCTEMBI. OHO He JOKHO paccMaTpUBaThbCs KaK CTaHIApTHBIM CTpaxoBOM
IPOAYKT, W IOJHMC MOXKET U JOJDKEH OTPaXkaTh AETalbHYIO IOABEPKEHHOCTh PUCKY KOHKPETHOTO
KITHEHTa.>

IMomuc BBB 0bu1 cpa3y ke NPHHAT K HCMOJb30BAHUIO OOJBUIIMHCTBOM KPYIMHEHIINX
aMEpPUKAHCKUX U €BPONEHCKNX OaHKOB M (PMHAHCOBBIX MHCTUTYTOB.

B coorBerctBUM ¢ JoroBopoMm cTpaxoBaHHs CTpaxOBUIMKH OOS3yHOTCS KOMIIEHCHPOBATH
npsiMble (PMHAHCOBBIC YOBITKH, TOHECEHHBIE CTPAaXOBaTEJIEM C MOMEHTA BCTYIUIEHUS CTPaxoOBOIO
JIOTOBOpa B CUJIy U B TEUEHHUE BCETO CPOKA €ro JIEHUCTBUSA B COOTBETCTBHU C YCIOBUSMHU JAHHOTO
JIOTOBOpa, OJHAKO IPHU ITOM pPa3MEp KOMIIEHCAlMM HE MOYKET IPEBBIIIATh arperaTHbIA JIMMUT
HOKPBITHSL.

[TokpeITHE PHCKOB, CBA3aHHBIX C HEBBINOJIHEHUEM NPOPECCHOHATIBHBIX O0s3aHHOCTEH
CIIy>KalllMX ¥ IUPEKTOPOB KOMIIAHUH, 00€CTIeYNBAETCS JONOIHUTEIbHBIMUA CTPAXOBBIMU MOJIUCAMH,
nanpumep “Directors and officers liability”™*.

B mawanme 80-x romoB co croponbl (uHaHCOBBIX yupexaeHuii CIIIA B ampec makera
JOKYMEHTOB 110 KOMIUIEKCHOMY CTPaXxOBaHHIO OaHKOB, (DMHAHCOBBIX MHCTUTYTOB Haudajlu
NIOCTyNlaThb HApeKaHWs 10 IMOBOAY TOrO, YTO IIpelaaraeMbleé BHIbl CTPAaxOBOI'O IOKPBITHS HE
YUUTBIBAIM TPOIECCH KOMIBIOTEPH3AIMU JAEATEIbHOCTH (MHAHCOBBIX HWHCTUTYTOB. Buisl

CTPaxoBbIX MOKPBITHH, npeiaraecmbix BBB, Obuin HampaBieHbl Ha KOMIIEHCALMIO YOBITKOB OT

MOIICHHUYECTBA B OTHOILICHUH (1)I/I?>I/I‘ICCKOFO nmMyniecTBa - ,Z[CHG)KHOﬁ HaJIMYHOCTH, YCKOB, IICHHBIX

3 Cm. Amamosa K.P. «JlenosuTapHble OIepaiii KOMMEPYECKOT0 OaHKa. DKOHOMHYECKHE OCHOBBI U 3apyOeKHBINA

ombITy — M: M3patensctBo «B/L-IIpecey», 2003 r., c. 80

0 Tam xe.
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OyMar u T.Il. B TO BpeMs, KaK Y (PMHAHCOBBIX MHCTUTYTOB BO3HUKJIA MOTPEOHOCTH B IMOJyYCHUU
CTPaxOBOTO MOKPBITUS YOBITKOB OT 3JIEKTPOHHBIX M KOMIBIOTEPHBIX npecTyruieanii. K BBB Obumm
pa3paboTaHbl COMyTCTBYIOIINE CTPAXOBBIE MOIHUCHI, 00ECTICUNBAIOIINE MTOKPBITHE YOBITKOB OAHKOB,
MIOHECEHHBIX B PE3yJbTaTe BBEJACHHS MOIICHHUYECKUX KOMAHJ WJIM MPOrPaMM B KOMIIBIOTEPHYIO
CHUCTEMY, B CUCTEMY 3JIEKTPOHHOTO MEpPeBOia JICHET UM B KOMMYHHMKAIIMOHHYIO CHCTEMY OaHKa, a
Takke 00ecrevynBaroIUX MOKPHITHE YOBITKOB 0aHKOB, IOHECEHHBIX B Pe3yJIbTaTe MOPAKEHUS €ro
KOMITBIOTEPHOM CHUCTEMBI BHUPYCOM, WM B TE€X CIlIy4asX, KOrjga MEepeBOJ JEHEXHBIX CPEICTB
OCYIIECTBIISJICS OaHKOM TI0 MOIICHHHYECKOMY PACHOPSHKEHHUIO, MONYyYEHHOMY II0 CpEICTBaM
Tene@OHHON WM (QaKCUMWIBHON CBS3M, TaK Ha3bIBa€Mbl€ IOJHUCHl [0 CHIPAXOBAHUIO OM
INEKMPOHHBIX U KOMNBLIOMEPHBIX NPECMYNICHUII.

M3HayanbHO CTpaxoBOE MOKPHITUE KOMIBIOTEPHBIX MPECTYIJIEHUI OblTo pa3paboTaHo B
BUJIC€ OTJEIBHOTO IMOJHUCA, [0 KOTOPOMY YCTaHABIMBAJICS COBOKYMHBIA JIMMHUT MOKPBITHS H
cTtpaxoBas npemus. OgHAKO Korja JaHHBIM CTPaxOBOM MPOIYKT CTal PacCMaTPUBATHCA Kak
COCTaBHas 4acTh KOMILJIEKCHOM MporpamMmbl MO0 OOprOe ¢ MPEeCcTyHmHOCTHIO, JTUMUT MOKPBITUS 1O
CTPaxOBaHHUIO KOMIIBIOTEPHBIX MPECTYIUIEHUHA CTajl COCTaBHOM YacThlO JIMMHUTA MOKPBITHS,
ycTaHOBJIIEHHOr0 110 BBB, cTpaxoBas mpemus 10 NOJKMCY KOMIBIOTEPHBIX MPECTYIUICHUHN cTaja
paccunThIBaThC Ha OCHOBE KOTHUpPOBOK mid BBB. Ilonuc crpaxoBaHusi OT KOMITBIOTEPHBIX
npectymiiennii 1 BBB Bbimaercss ogauM ctpaxoBuimkoM. MHade, B cilyyae, €CiiM CTpaxoBaTellb
MoHECeT OOJBINON YOBITOK, KOTOPBIM TMoOmajgaeT moxa MokpeiTie W mo BBB u mo momucy
CTPaxOBaHUsI OT KOMIIBIOTEPHBIX MPECTYIUIEHUH, MOTYT BO3HHKHYTh CEPBE3HBIE CIOPBI MEXIY
CTPaxOBIIMKAMH I10 BOIIPOCAM BHITUIATHI KOMITEHCAIIMHU. B HacTosmiee BpeMsi pruoOpeTeHHe moJmca
OT KOMITBIOTEPHBIX TPECTYIUICHUH CTall0 CTaHJAPTHBIM BHUJIOM CTPaxOBaHUS JUIS (PHHAHCOBBIX
WHCTUTYTOB, OCYLIECTBISIOIIMX IE€PEBOABl CBOMX JICHEKHBIX CPEACTB, a TaKXKe HECYIIUMH
OTBETCTBEHHOCTh 32 COXPAHHOCTh CPEACTB CBOMX KIMEHTOB NPHU KIMPHUHTOBBIX WM JEMO3UTHBIX
onepanusx.

[Ipu 3axmroueHUM JOTOBOpa CTPAXOBAHHUS CTpaxoBas KOMIIAHUS MOXET MOTpeOOBaTh
TIPOBEICHHS CIOPGEIiepcKoz0 ocmompa® 0GBEKTa CTPaxOBaHMS. Pe3ymbTaToM CIOpBEepCcKoro
OCMOTpa SIBJIAETCS:

1. 3axnroyeHue O COCTOSTHUM CUCTEM U MPOLEAYp, KOTOPhIE UCHOJIb3YIOTCS CTPaxoBaTeleM B €ro
JESITEIIbHOCTH.
2. OcMoTp 00BEKTa CTpaxOBaHMs W aHAIN3 (DAKTOPOB pUCKA, OT KOTOPHIX CTPAXyETCs OOBEKT H

BCPOATHOCTE HACTYIUNICHUS CTPaxOBOIo Cirydas. B ananuze PUCKOB NPHUHUMAKOT Y4YaCTHUC

4 Cwm. Amamosa K.P. «JlerosurapHsie orepamii KOMMEPYECKOro 0aHKa. DKOHOMHYECKHE OCHOBBI H 3apyOeKHBINA

o™y — M: U3natensetBo «BJIL-ITpece», 2003 r., ¢. 82
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CHECNHMAINCTHl TIO BHEIIHEMY ayJIuTy, Ha OINPEACICHHBIX CTaIMsX pabdOThl K aHAIU3Y
HOJKJITFOYAOTCS CIIELUATUCTHI 10 BHYTPEHHEMY ayIMTy.
3. AmnHanu3 nojay4eHHOH nH(popMalUU U 3aKII0OUYCHHE FKCIIEPTOB.

PexomeHnnaiu mo o0ecredyeHuIo OMOJHUTEIBHONM Oe30MacHOCTH JAal0TCsS TOJIBKO IPH
HAJIMYUH PeasibHO CYIIECTBYIOLIETO PHCKA, 3aKIIIOYAIOIIErocsl B yTpo3e HAaHECCHUS YOBbITKA, YTOOBI
3aTpaThl Ha 00ECIIEYEeHUE TOMOJIHUTEIbHBIX MEP O€30MaCHOCTH OKYMAaJINCh.

Jlo HacTosIIero BpeMEHU CTPaxOBaHUE, KaK MHCTPYMEHT CHUKEHUS PHCKOB MPUMEHSETCS
Ha pOCCUIICKOM ()MHAHCOBOM M (POHAOBOM pPBIHKAX OUY€Hb peAKo. JIWIIb HECKOJIBKO KPYIHBIX
pOCCHIICKMX  OaHKOB, PETUCTPATOPOB, JCMO3UTAPHEB HMEIOT  JOTOBOpa  CTPaxOBaHWUS,
o0ecreunBaroIuX KOMIIJIEKCHYIO CTPAXOBYIO 3allUTY OT YOBITKOB, CBSI3aHHBIX C HEJIOSUIBHOCTBIO
HepcoHaia, HeNpeAHaMEPEeHHbIMU OIIMOKAMU MEepCOHaNa, JIEKTPOHHBIMH M KOMIIBIOTEPHBIMU
cOOsIMM W TPECTYIUICHUSMH, MOUICHHHYECTBOM M T.O. Pa3MelieHue pHUCKOB POCCHUICKHX
(¢uHaHCOBBIX MHCTUTYTOB Ha 90-95% npouCXOAUT HA HMHOCTPAHHBIX CTPAXOBBIX PBIHKAX, YTO
CBSI3aHO HE TOJIBKO C HEJOCTAaTOYHOM €MKOCTBIO POCCHUICKOIO CTPAXOBOT'O PBIHKA, HO TAKXKE U C
OTCYTCTBUEM “IIPaBUI WIPbI” A NPO(EeCcCHOHANbHBIX YYAaCTHHUKOB pPBIHKA ILIEHHBIX Oymar u
CTPaxOBILMKOB Ha pOCCHUHCKMX pBbIHKax. B poccuiCKOM 3aKOHOAATENbCTBE ‘‘HE MPOMMCaH’
MEXaHU3M CTpPaXOBaHHMS HMYIIECTBEHHBIX HHTEPECOB NPO(PECCHOHATBHBIX YYAaCTHHKOB pPBIHKA
LIEHHBIX OyMar, CB3aHHOIO C UX OTBETCTBEHHOCTbIO BO3MEILIEHMs yliepOa mHBecTopaMm. B Takoi
CUTYyallMM 3aKJIIOUEHHE JIOTOBOPA CTPAXOBAHUS SIBISETCS BHYTPEHHEH NMpoOJIeMON Ul KaXkJoro
npoeCCHOHATIBHOIO YYaCTHUKA M PeIaeTcs CTPOro KOH(GHUAECHIMAIbHO U MHIMBHIYalbHO. DTO
OPUBOJUT K TOMY, UYTO YHU(DUIUPOBATH PHUCKH POCCHMCKUX (PUHAHCOBBIX HHCTUTYTOB U
o0ecTieunTh aJCKBaTHYIO CTPaxOBYIO 3alIUTy HEBO3MOXKHO, a TaK)Ke NPUBOJUT K 3aBBIIICHUIO
KOTHPOBOK (COOTHOIIEHHUIO CTPAXOBBIX TAPU(POB C OCHOBHBIMH YCIOBHUSMH JIOTOBOPA CTPaxOBaHUs
— JIMMHUTaMHU CTPaxoBaHUs, OOBEKTAMU CTPAXOBOTO MOKPBITHA, (PpaHIIN30M M T.XI.), KOTOpBIE

HOJIY4aroT poccHiickue (PMHAHCOBBIE HHCTUTYTHI Ha 3apyOE€KHBIX CTPAXOBBIX PhIHKAX.

B pesynpTaTe TpPOBENEHHOTO WCCIEIOBAaHUSA OBbUT OOOCHOBAaH TMOHSATHWHBIN ammapar
JIeTIO3UTApHON JEATENbHOCTH, YTOYHEHA M JIeTaIU3UpoBaHa KilacCu(UKaIUs JEMO3UTapHBIX YCIyT
U JCTO3UTapHBIX Ollepalui, IOCTPOEHA B3aUMOCBA3b IOHATHM [EMO3UTApUNA—IEIIO3UTapHAs
onepanus—Iaeno3uTapHas yciyra—/uIaeno3uTapHas JesATeIbHOCTb, BBEJICHO IIOHATHE MEXaHU3Ma
JETIO3UTAPHOU NEATECIIBHOCTH

Jleno3uTapHas 1€ATEIbHOCTh KOMMEPUYECKUX OaHKOB MIpeACTaBisieT co00i OAMH U3 BHUJOB
NpEANPUHUMATEIBCKOM  MESITETbHOCTH Ha pBIHKE IIGHHBIX Oymar, W Kak Jito0as apyras

npeanpruHUMarCiIibCKasds ACATCIIbBHOCTb, COIIPSKCHA C HOCJIBIM  pAaAOM CHGHI/I(l)I/IT-IGCKI/IX u
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HeCTICIIM(PUIESCKUX PHUCKOB. B MemsIX MHUHUMH3AIMM PHCKOB JCTIO3UTAPHOW JESITeILHOCTH
KOMMepueckre OaHKH JOJIKHBI OpPraHU30BAaTh TPEXYPOBHEBYIO CHUCTEMY PHCK-MEHEIKMEHTa B
JIETIO3UTAPUU U ONPEJEIUTh CBOKO MOJIENIb OTBETCTBEHHOCTHU 3a PUCKHU.

B nanpHeiimem B 1enX HAIIErO MCCIEI0BAHUS MO TEPMUHOM «IEMO3UTAPHiI» B CIyvasx,
IJIe OT/ICITLHO HEe OTOBOPEHO, MBI TIOHUMaeM 000CO0JICHHOE TIOIpa3eliecHue KOMMEPUYECKOro OaHKa,

OCYIIIECTBIISAIOIIEE ISTTO3UTAPHBIC OTIEPaIHH.
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I'nasa 2. [Ipo6s1eMbl peryJiupoBaHus AeN03UTAPHOM AeATeJIbHOCTH KOMMEPYEeCKOro 0aHKa u

NYTH UX peleHust

2.1. 3akoHOzaTEJILHOE PEeryTHPOBaHue AeNO3UTAPHOI aesiTeibHOCTH KB

PerynupoBanue Jemno3uTapHON NEATETbHOCTH KOMMEPYECKUX OaHKOB SIBIISIETCS OJHUM H3
IPUOPUTETHBIX HANpPaBICHUM HOPMOTBOpPYECKOW pabOThl Ha pbIHKE LEHHbIX Oymar. I[loatomy
MHOTHE TpOOJIEMBbI, BOSHHKAIOIIME B TPOIEcce padOThl JEMO3UTAPHUEB KOMMEPUECKHX OaHKOB,
CBSI3aHbl C KOHKYpEHIMEH peryJupyrollux OpraHoB, a UMeHHO LleHTpanbHOro 6anka Poccuu u
DenepanbHOl KOMHCCHH TIO PBIHKY HEHHBIX Oymar (a ceifuac ¢ ee mpeemHuiei dexepanpHon
ciyx00i 1Mo (puHAHCOBBIM pBIHKaM). [OCKOIEKY KOMMepUecKrue OaHKW H3HAYAIBHO CO3aBaId
UHQPACTPYKTYpy pbhIHKA LEHHBIX OyMar, TO COBEpIIEHHO €CTECTBEHHO, YTO JAEMNO3UTAPHYIO
NesITeIbHOCTh OaHKOB, Kak U Jpyrue BHJIbBl NPO(ECCHOHAIBHOW JesITeIbHOCTH OaHKOB,
perynupoBai Llentpanbubiii bank. Ognako ®KIIb sBunack conepHUKOM €My, Tak Kak IbITanach
BCE pEryJIMpPOBaHHE PBIHKA IICHHBIX Oymar M MpoeCCHOHATBHON AEATEIIbHOCTH Ha HEM Kak
0AaHKOBCKUX, TaK M HEOAHKOBCKHMX YUYPEXIEHHH CKOHIEHTPUPOBATh B CBOMX pyKaX, 4ero B
pe3yJbTare ¥ JOOMJIaCh Ha CETOJHS.

BpemenHoe monokeHHe O JEMOo3UTapHBIX orepanusx OaHkoB Poccuiickoit @eneparum,
yrBepxaennoe ITincemoM Banka Poccnn Nel167 ot 10.05.95 1., sSBIsIOCH IIEPBBIM HOPMATHBHBIM
JOKYMEHTOM,  DPEIJIaMEHTHUPYIOUIMM  MOPSAAOK  OCYILECTBIEHMs ~ OaHKaMHM  JeTO3UTapHOU
JeSITEIbHOCTH C LIEHHBIMU OyMaramu.

[Tonoxenue ObUIO MPHU3BAHO OOECHEUUTH PELICHHE 3ajay IO OpPraHU3alMM U BEACHUIO
bankom Poccum peectpa nemno3utapueB HEHHBIX OyMar KOMMEpUecKuX OaHKOB, (OPMHPOBAHUIO
OPEINOChUIOK JUIsl  CO3JaHMsl €OUHOW CEeTH JENO3UTApUeB POCCHICKUX LEHHBIX OyMmar,
obcmy>kuBaromeld 0e3HaTUIHBIA 000POT IIEHHBIX OyMar, U MOATOTOBKE K CTaHAAPTU3AIUU YUYeTa U
JOKYMEHTO000pOTa JIeN03UTapueB KOMMEPUECKUX OaHKOB.

Konrermust ITo10KeHns 6a3npoBazach Ha CIICAYIONIX IPUHIHTIAX. "

Bo-nepBbiX, perynupoBaHHE JENO3UTAPHOM JIEATENBHOCTH KOMMEpPYECKHMX OaHKOB

ocymiectBisaercs bankom Poccun.

2 _TIucemo LIBP Nel67 ot 10 mast 1995 r. "BpeMeHHOE MONOKEHHE O ASMO3UTAPHBIX ONEPALHsX GaHKOB B POCCHIICKOI
Ddenepauun”, "PoiHok nennsix oymar"”, Ne 11(50)'95 (e neiictByer).
# _ Cm. Anamosa K.P. "IIpaBoBoe obecreueHue AEMO3MTAPHBIX OMEPAlMii KOMMEPUECKHX OAHKOB: COCTOSIHHE H

npobnemer”, "busnec u 6ankn" Ne31, 1999 r., ¢.2-3.
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Bo-BTOpBIX, KOMMepueckue OaHKH OCYLIECTBIISIIOT JEMO3UTApPHYIO0 [EATENbHOCTh Ha
ocHoBaHuu JnuneH3nn banka Poccum Ha mnpoBeneHne OaHKOBCKHMX OIepalidid, MPH STOM HE
TpebyeTcst 0co00r0 JTULEH3UPOBAHUS JIETIO3UTAPHON AEATEIbHOCTH KOMMEPUECKUX OaHKOB.

B-Tpetpux, koMMepueckue OaHKHU BIIpaBe 3aperucrpupoBathes B banke Poccuu B kauecTse
JIeTIO3UTapusl IICHHBIX OyMmar, 4To IO3BOJISIET OpraHW30BaTh yueT (opmupytomieiics Ha 0aze
KOMMEpUYECKUX 0aHKOB CHCTEMBI IEO3UTAPHOI0 00CITYKUBAHHUS POCCUICKOTO (DOHJOBOTO PhIHKA U
CO3J1aeT MPEINOChUIKY s YHU(DHUKAIMK U CTAaHAAPTU3ALNH ICTIO3UTAPHON 1€ TeTbHOCTH OaHKOB.

B-yerBepThIX, OCHOBHasg paboTa TO pPErHUCTpPalMU JACMO3UTAPHEB LIEHHBIX Oymar
KOMMEpPUYECKUX OaHKOB (IIpUEM JOKYMEHTOB Ha pETrUCTpalMio, BbIJa4a CBHJETENBCTB O
pEerucTpanyy, BeIEHHE TEPPUTOPUAIBLHOIO peecTpa JENO3UTApUEB, KOHTPOJIb COOJIIOJCHUS
[TonoxeHus) oCyliecTBIsIETCS TEPPUTOPHATIBHBIMHU Mojpa3aeneHusMu banka Poccunm mo mecty
HaXOKICHUSI KOMMEPUYECKOro OaHKa.

B-nmaTeix, Yopasnenue nennbix Oymar banka Poccuu BeeT CBOIHBIN peecTp ACMO3UTapUEB
IEHHbIX OyMar KOMMepYeCKMX OaHKOB M 00ecledynBaeT METOAWYECKYI0  MOJAEPIKKY
TeppPUTOPHAIBHBIX NoapasaeneHui banka Poccun.

C BbIxozmoM 3TOro BpemeHHOro NOJOXKEHHWE pOocCHiicKHe OaHKM MONydmnud 0Oasy i
opraHuszanu paboThl JAEMO3UTApHBIX Mojapa3feieHuid. B 3ToM JoKyMeHTe ObUIM BBEICHBI
TpeOOBaHUS K COJACPKAHUIO JEMO3UTAPHOTO JOroBOpa U (OPMBI OTUETOB JIENO3UTAPUEB IEpE]
[leHTpanbHBIM OAHKOM, a ATO yKe OBLIO OOJIBIINM ILITIOCOM.

Jlanee Bcnex 3a Ilucemom IIBP Nel67% nocinenoBano llonmoxxenue o mnopsake
JIETIO3UTApPHOTO y4eTa Ha OpPraHM30BAaHHOM pbIHKE IIeHHBIX Oymar ot 28 ¢espans 1996 r.
Lentpansioro bamka Poccuu™, Kortopoe BHECIIO HEKOTOPBIE KOPPEKTUBBI B y4YeT
roCyJIJapCTBEHHBIX IIEHHBIX Oymar, a UIMEHHO: ONPEIeNINIO KPYT YYETHBIX HHCTUTYTOB U NIEpEYEHb
OTKpPBIBAEMBIX CYETOB JEMO M Pa3AEIOB B paMKax 3TUX c4yeToB. OIHHUM CIIOBOM OHO
KOHKPETHU3UPOBAIO MOPSAOK y4deTa MMEHHO 3TOTO BHJA IEHHBIX Oymar W pemmio psa TeKYLIHX
npo6ieM, 9To ObUIO HEMAJIOBAXKHBIM (PAKTOPOM YCTAHOBIICHHSI CUCTEMBI y4YeTa IICHHBIX OyMar B
KOMMEpYECKUX OaHKax.

IlentpaneHblii baHk mbITasics peryiupoBaTh ACTO3UTAPHYIO AEATEIBHOCTh, KaK B 0OIIEM,
TaKk U B YaCTHOCTH, HalpuMep, OTJACIbHO Ha PbIHKE T'OCYJapCTBEHHBIX Oymar, a TakXe Y4YeTHbIe

aCIeKThl JIETIO3UTAPHBIX Orepanuil KoMMmepueckux OaHkoB. 25 wutona 1996 r. Ilpuxazom LIBP

# __ TMucemo LIBP Nel67 or 10 mas 1995 r. "BpeMeHHOE MOJOKEHHE O ACTO3HTAPHBIX OMNEPALHSIX OAHKOB B

Poccuiickoit @enepanun", "PeiHoK eHHBIX Oymar”, Ne 11(50)'95 (ue neiicTyer).
# _ Tpukas L{BP Ne 02-51 ot 28 depaist 1996 r. "O6 yrBepiaennu IT0M0KeHHs O TOPSIKE ACMO3UTAPHOIO yUeTa Ha
OpraHu3oBaHHOM pPbIHKE IIeHHbIX Oymar " (c uameHnenusimu ot 4 urons 1996 r.), «Bectnuk banka Poccuu» Ne 36 or

01.08.96r.
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yTBepkAeHbI [IpaBuiia BeleHns Jen03UTapHbIX Olepaluil KPEAUTHBIX OpraHusanui B Poccuiickoit
®denepanun, OOJbIE M3BECTHBIC Kak MHCTpyKmus Ne44* . Dror HOPMATHUBHBIA JOKYMEHT CTall
OCHOBOH OCYIECTBJICHHsI JEMO3UTapHBIX onepanuii 6aHkamu. OH Onpeaenusl OCHOBHbBIE MOHATHS,
OTIMCHIBAIOIIHE JICTIO3UTAPHYIO JESTEIBHOCTD, OOIINE MPUHIIMITEI yueTa JeTO3UTapHBIX ONepariHid,
a TAK)K€ U3MEHEHUS B CUCTEME CUHTETHYECKOTO M aHAJIMTUYECKOr0 yUeTa JENO3UTapHBIX ONepaLii
Y HOBBIN MOPSIOK JEMO3UTAPHOTO yYeTa.

JlaHHBI HOPMATHUBHBINA JJOKYMEHT U 10 Cel JIeHb SBJISETCS OCHOBHBIM JIOKYMEHTOM, Ha 6a3e
KOTOPOTO BCE KOMMEpUECKHE OaHKH CTpPOST CBOIO CHUCTEMY YydeTa JETO3UTapHBIX OIEparui.
Opnako, HECMOTpPS Ha €IUHYIO OCHOBY, OKa3aHHME JENO3UTAPHBIX YCIyr W OpraHu3auus
OCYILECTBJICHUS JIETIO3UTAPHBIX ONepaluil pa3HATHCS OT OaHKa K 0aHKY, M CBS3aHO 3TO C TEM, UTO
MHorue Bonpockl B MHCTpykinu Ne44 naHbl ¢ OTOBOPKOM «Ha YCMOTpEHUE OaHKOBY.

Opnnako B okTs10pe 1996 roma ®KLb npunsiio BpemeHHoe mosiokeHHE O JETO3UTapHOU
NEATCIIbHOCTH Ha pBIHKE IEeHHbIX Oymar B Poccuiickoit ®Denepaniuu W MOpPSIKE ¢
JINIEH3UPOBAHHSA ', KOTOPOE BO MHOTHMX BONPOCAX BCTYNAZo B HpOTHBOpeune ¢ MHCTpyKimeit
Ne44. Otum Ilonoxennem @PKIIb BnepBble caenano NONBITKY CTaTh €IMHCTBEHHBIM OPraHOM,
PEryIMpYIOIMUM AETIO3UTAPHYIO ACSITEIbHOCTh KaK KPEAUTHBIX, TAK U HEKPEIUTHBIX OpraHU3auil.
[TonoxxeHne pa3nensano ACHO3UTAPHYIO ACATENBHOCTh Ha IMONEYUTENBCKYH0 M XPAHUTEIBCKYIO U
00s13pIBaJI0 OaHKH MOJYYUTh JUIIEH3UN HAa 9TH BUJBI AECTIO3UTAPHOM 1EATEIBHOCTH.

Takoe pazneneHue AENO3UTAPHON [EATEIBHOCTH Ha JiBa €€ BUAA ObUIO OCHOBaHO Ha
3apy0OeKHOM OIIbITE B 3TOHM 00iacTu. B MexxayHapoaHON NpakTUKE pa3iuyaroT, C OJHONW CTOPOHBI,
JIeTIO3UTapHbIE OPraHU3alliH, OKAa3bIBAIOIINE OIPAaHMYCHHBIN HA0Op ONTOBBIX JEMO3UTAPHBIX YCIYT
KPYITHBIM  TTPO()ECCHOHANBHBIM ~ yYacTHUKaM (OHAOBOTO pHIHKA (TpeXIe BCEro, JPYruM
JIETI03UTapHBIM OpPraHU3alUsAM), @, C APYTOW CTOPOHBI, AEMO3UTAPHBIE OPraHU3aluK, OKa3bIBAIOIINE
BECbMa IIHMPOKUH IE€PEUYEHb DPO3HUYHBIX JEMO3UTAPHBIX YCIyTI HIMPOKOMY KpYTry KIHUEHTOB.
IlepBblli THII [NENO3UTAPHBIX OpraHU3allMii B MHUPOBOM IIPAKTHKE HA3BIBAIOTCA IIPOCTO
JICTIO3UTApUSMH WM IICHTPAJIbHBIMU JICTIO3UTAPHSIMU IO LIEHHBIM OyMaraM, BTOpPOM THII —
KacTo/MaHaMu (JOCIOBHO CJIOBO «KacCTOJIUaH» MEPEBOJAUTCS HAa PYCCKUI SA3bIK KaK «IOTEUUTEINDY).
Takum o00pa3oM, Jeno3UTapHble ONEpaLMU, OKa3blBAEMble WHCTUTYLMOHAJIBHBIM HHBECTOPAM
Hapsy C HEKOTOPhIMH BHJAMHU OaHKOBCKHMX YCIYT, B MEXIYHapOAHOM MacluTabe SBISIOTCS

COCTaBHBIM 3JIEMEHTOM II00AIbHBIX yCIyT IO ICHHBIM 6yMaraM.

% _ Tpuxaz LIBP Ne 02-259 ot 25 mionst 1996 r. «O6 yTBepICHHH NPABMI BEICHHS ACTO3MTAPHBIX ONEPALUil
KpeIUTHBIX opranu3aiuii B Poccutickoit @enepanumny», «bankoBckuii 6romieTenb» Ne 33796,

7 _ Tlocranosnenne ®KIB Ne 20 ot 2 okrs6ps 1996 . " 06 YTBEpKIEHIHH BpeMEeHHOTO MOJIO0XKEHUS O ACTTO3UTAPHON
JIeITeIbHOCTH Ha PhIHKE LeHHBIX Oymar Poccuiickoit Denepanuu u nopsiake ee nuueHsuposanus”, «Bectank OKIb

P®» N4 ot 22.10.96 r. (He nelicTBYET).
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['moGanpHbBle KacTOAMAHBI MCHOJIB3YIOTCS HMHBECTOPAMH C LIEJBI0 IMOJYYEHHUS IIUPOKOIO
CHEKTpa YCIyr IO XPaHEHHI0O U aJMUHHCTPUPOBAHUIO (OHJIOBBIX AKTUBOB. B cOBpeMeHHBIX
YCIIOBUSIX, KaK TOBOPHJIOCH paHee, KacTOAUANIbHAs IE€ATEIbHOCTh OCHOBBIBAETCS HA BO3MOKHOCTH
OKa3bIBaTh MHTEIPUPOBAHHbIC OAHKOBCKHE yCIyTH. MeXIyHapOaHbIE U IICHTPAJIbHBIC IENO3UTApUN
OTHOCSITCSI K YHCIy JEHO3UTApHBIX OpraHu3alui, 4Ybsi pPOJib MOJHOCTBIO COBMAJAET ¢ 00BEMOM
yCIIyT, IPENOCTABISEMBIX KIMEHTaM, a MMEHHO OHHM OKAa3bIBAIOT YCIYI'H IO ITOCTABKE IICHHBIX
Oymar nmpoTHUB IUIaTeXa uyepe3 3alMCH Ha CyYeTax, KIMPHHIOBbIE, pAacCUeTHbIE M KaCTOIUAJIbHbIC
YCIIYTH, YCIYTH 10 KPEAUTOBAHUIO IEHHBIMU OyMaramMu U OpOKepCKHe yCIyTH.

[Toneuntenem, cormacHo BpeMeHHOro MmoJIOXKEHUS (DKLIB48, MPU3HABAIOCH IOPUINYECKOE
JIMIO0, OCYIIECTBIISIOIIEE ACTO3UTAPHO-TIONEYUTEIBCKYIO IEATENBHOCTh HA OCHOBAHWM JIMLICH3HH.
ITpu 3TOM AENO3UTAPHO-NONEUUTENBCKAS ACATEIBHOCTh — 3TO JCATEIBHOCTh IO BEICHUIO y4eTa
npaBooOiiafarenei (JIML, BIaJCIOMIMUX HEHHBIMU OyMaraMu OT CBOETO MMEHHU U B CBOMX MHTEpecax
WIM B MHTEpecax TIOCyAapcTBa B COOTBETCTBMM C (elepajbHbIMH 3aKOHAMH) U KOJIMYECTBA
NPUHAAISKAIINX UM EHHBIX OyMar, 1o yueTy 3aKpeIICHHbIX THMHU [IEHHBIMH OyMaramu npas, 1O
nepeaaye IEHHBIX OyMmar JIemo3WTapUIO-XPAaHUTENI0 W MO OO0ECNEUeHUI0 pealn3alud Mpas,
3aKpEIICHHbIX IEHHBIMU OyMaraMu npaBoo0JiaiaTeliel.

XpaHuTeneM BBICTYNAJIO JILO, OCYLIECTBISAIOLIEE JIENIO3UTAPHO-XPAHUTEIBCKY IO
JEATENIbHOCTh Ha OCHOBAaHUU IOJYYEHHOM muieH3uu. IIpu 3TOM [neno3uTapHO-XpaHUTEIbCKOU
JeSITeIbHOCTBIO ObLIA MPU3HAHA JIEATEIFHOCTh M0 XPAHEHUIO IEHHBIX OyMar W/WiH 3aKpeTICHHbBIX
UMM IIPaB; MO UCIOJIHEHUIO (PyHKIMI HOMUHAJIBHOTO AEp>KaTelss B OTHOIIEHUH MMEHHBIX LEHHBIX
OyMmar 1Mo Mopy4eHHuIo paBooOIasaTesns; Mo y4eTy U yA0CTOBEPEHUIO Mepeiaun, MpeloCTaBIeHUs
U OrpaHUYEHUs MpaB B OTHOLICHUM LEHHBIX OyMar, MPHUHATHIX HA XpaHEHHE; MO 00ECleUYEeHUIO
peanusanuu rnpas, 3aKpEeIIEHHBIX IEHHBIMU OyMarami.

Takum o0Opa3oM, A7 OCYIIECTBIEHHMs KaXIOro BUAA JEMO3UTApPHOW JESITEIbHOCTH
HE0O0X0IUMO OBbLIO TOMy4YEeHHE IBYX pPa3HbIX BUIOB JMLEH3UH. M3-3a MPOTMBOPEUMBOCTU JBYX
HOpMaTUBHBIX NOKyMeHTOB (MHcTpykiuu Ned4 n Bpemennoro nonoxxenus ®KIIb) kommepueckue
0aHKM OKa3aJUCh B CIIOKHOM CHUTyalluu, Tak Kak Oblia 3aTpyJHEHa UX AESITeIbHOCTh. MHoOrue
KOMMepYecKre OaHKHM K TOMY BPEMEHH YK€ C(POPMUPOBAIM CBOM JIENO3UTAPUU U OPTaHU30BAIN UX
onepauuu B coorBercTBUU ¢ MHCTpykunen Ned4. BosHukia cuTyanusi HEONPEAEIEHHOCTU: TO JIA
OHHU JOJDKHBI OBUIM TIPOAOIDKaTh paboTarh 1o MHCTpYKuuMu banka Poccuu, uimm ke mepexonuTh K

ucnonHeHnio Bpemennoro monoxenus @PKIIb. Ho tak kak mo Muctpyknmu Ne44 B OGonbiieit

* _ Tlocranonenne ®KIIB Ne 20 ot 2 okTs6pst 1996 1. " O6 yTBepskaeHnH BpeMEHHOIO MON0XKEHHS O JeO3UTAPHOI
JIeITEILHOCTH Ha PhIHKE LIeHHbIX Oymar Poccuiickoli Denepanuu u nopsiake ee nuueHsuposanus”, «Bectank OKIb

P®» Ned ot 22.10.96 r. (He neiicTByeT).
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CTeNEeHH ObUIM perjaMeHTHUPOBAaHbl BHYTPEHHHME AacleKThl JEHNO3UTApPHOM  JEATEeIbHOCTU
KOMMepueckux 0aHkoB, a B okymeHnTe OKIIb ocraBaiics nienblii psig HeonpeaeaeHHOCTEH, MHOTHE
0aHKM COXpaHMJIM OPHEHTAIMIO Ha perynupoBaHue LlenTpanbHoro banka v TOJIBKO JMIIL TPUHSIIN
K CBEICHMIO JOKYMeHT DenepanbHOi KOMUCCHUM.

Opnnako bank Poccnu cBom mo3unmu B 007aCTH PETyJIMPOBAHUS JESITEIBHOCTH KPEIUTHBIX
opraHuzanuii He yctynai, u B mae 1997 roga Beimuio IMucemo IIBP Ne 34-3-3-9/ 1071%, KOTOpOe
JIOJDKHO OBUTO 3aBEPIIMTH MEPEX0]l KPEAUTHBIX OpraHu3anuil K ucnoiaHeHuto Muctpykiun Ne44. B
HEM yCTaHABJIMBAJIKUCH (DOPMBI U CPOKH JICTIO3UTAPHON OTYETHOCTH KOMMEPUECKUX OaHKOB.

B pe3ynbraTe HECOrJ1IaCOBaHHOCTH M NMPOTHBOPEUMBOCTH YK€ MMEIOLIUXCS HOPMAaTHUBHBIX
JOKYMEHTOB PEryJIMPYIOLIIE OpraHbl MOIUINM Ha KOMIPOMHUCC, TaK KaK AajbHEWIIass KOH(QPOHTALUs
TOpPMO3MJIa pa3BUTHE (POHIOBOTO PHIHKA, U ACTIO3UTAPUH KOMMEPUYECKHX OAHKOB HE MOTJIM aKTUBHO
paborare. 29 mas 1997 roma Obn moamucan IIpotokon «O coriiacoBaHuUM pa3HOIVIACHH O
BOTIPOCAM PETYJIMPOBAHMS pPHIHKA LEHHBIX OyMmar», B KOTOPOM OBUIM YETKO OIpEaesICHbI
IIOJIHOMOYMS PEryJMpYyIOIIMX OpraHu3alMi. 31ech K€ OroBapuBaJOCh, C KAKUMHM BHIaMHU
npoeCCHOHATIBHON JEATETbHOCTBIO JOMYCKAEeTCs COBMEIEHHE JETO3UTAPHON NEATENbHOCTH, a
TaKXKe YKa3bIBAINCh CPOKM pPa3pabOTKM HOpMaTuBHBIX JokyMeHTOB @DKIIb, oTHocAmmxcs K
Pa3IUYHBIM BUAAM NPO(ecCHOHATBHOM 1eATEIbHOCTH.

Yro 310 manmo neno3utapusim? Bo-nepBrix, B [IpoTokone Obuto ckazaHo, uro LleHTpanbHbIit
0aHK OCYIIECTBIISIET JIMLEH3UPOBAaHUE MPOPECCUOHATBHON IEATEIIBHOCTH KOMMEPUYECKUX OAHKOB
Ha PbIHKE LIEHHBIX OyMar Ha ocHoBaHUM [ enepansHoii nuienznn OKIB. Bo-BTophIX, B pe3ynbrare
noanucanus 3toro IIpoTokona ycunus Bcex rocyAapCTBEHHBIX PETYJIHUPYIOIINUX OpPraHOB Ha PHIHKE
nenHslx Oymar (OKLB, Ib P® u Munpun P®D) Obumn 0O0BEAWHEHBI BOCIWHO IS CO3JAaHUS
HaJyIeKaIEeH TPaBOBOM 0a3bl U PEIICHUS, TAKUM 00pa30M, BCEX BOSHUKIIUX MPOTUBOPCUHA.

B wtore mis pa3paboTKM KOHLENTYaJdbHBIX MPUHIUIOB JAEMO3UTAPHON JEATENbHOCTH B
utoHe 1997 rona Obla co3gana pabouas rpymnma, cocrosmas u3 sxkcneproB @KIB Poccun, banka
Poccun u Munduna. Pabouast I'pynma nposena 11 3acemanuii, B Xo1e KOTOPBHIX ObLT pazpaboTaH u
9 wrona 1997 roma npencrasieH Jlokiag O KOHIENTYaldbHBIX MOAXOAAaX K MECTY U POJIH
JIETIO3UTApHON JEATENbHOCTH Ha COBPEMEHHOM pBIHKE IEHHbIX Oymar (Janee Mo TEKCTy —

Jloxnan)™. 3aTeM COBMECTHO ¢ MunuctepctBom ¢unanco PO, bankom Poccum n OKIBb Ha

¥ _ Tucemo LIBP Ne34-3-3-9/1071 ot 12 mas 1997 r. "O Bompocax CBS3aHHBIX C 3aBEPIICHHEM IepPexoia K
ucnonaeHnio WHctpykumn Ned4 "[IpaBmn BeaeHHsA ydeTa [EHO3WTApHBIX ONEpalWii KPEAWTHBIX OpTaHU3aluid B
Poccuiickoii denepanun. TekcT qokyMeHTa OHINATBHO OIyOJIMKOBaH HE ObLI.

0 "JlokJ1a] O KOHIENTYaIbHBIX MOAXO0/IaX K MECTY U POJIM ACTIO3UTAPHON AESITEILHOCTH HAa COBPEMEHHOM PBIHKE

1eHHbIX Oymar" // Exxemecsiunblil nHpopMannoHHbIH Orosuterens "Jlenozurapuym” — Nel, 1997 r.
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ocHoBe 3Toro Jlokiana Havanack pa3paboTKa HOBOTO TIOJIOKEHHUsI, KOTOPOE JOIKHO OBIJIO OXBAaTHTh
B 1IEJIOM BCIO JCTIO3UTAPHYIO JIEATEIBHOCTD, U Pa3pelIuTh BCE UMEIOIINECS Pa3HOTIACHS.

B Jloknane ObuUTO BBEJACHO MOHATHE '"y4eTHOM CHCTEMBbI', KOTOpas MOJKHA BBICTYHATh
"cBunereneM", IOATBEPKAAIOIIMM HAJIMUUE U XapaKTep IMPAaBOOTHOLIEHWH, B KOTOpPbIE BCTYNAIOT
CYOBEKTBI TPaXKAAHCKOTO 000pOTa MO IMOBOJY ILEHHBIX OyMar, a pemiath 3Ty 3aJady ydyeTHas
cucTeMa JOJDKHA, peanusys ABe cienyrouive ¢yHKuuu: (1) moaTBepkIeHHe MpaB KPEeAUTOPOB,
3aKpEIJICHHBIX ILIEHHBIMH Oymaramu, W (2) MOATBEpXKACHHWE MpaB COOCTBEHHOCTH HA IIEHHBIC
Oymaru kak Ha umyniectBo. C TOUKHM 3peHHs JOKIaa, 1000 JTUIIO, BHIMOIHAIONIEE 3T (DYHKIHH,
OCYILIECTBIISIET JEMO3UTAPHYIO JEATEIBHOCTh M B JaJIbHEWIIEM HMEHyeTcs 'merno3utapuem'.
OroBapuBajioch TakkKe€ MU TO, YTO JEMNO3UTAPUU MOTYT BBINOIHATH U PSA JTOHNOJHUTEIbHBIX
byukuii. Jlemo3utapuu MOTYT BCTyHaTh B MEXKACMO3UTApHBIE OTHOIICHHS, a TaKKe MOTYT
B3aMMOJICHICTBOBATh C JIPYTUMHU UHCTUTYTaMH (OHIOBOTO pBIHKA, 00pa3ys '"ydeTHyIo
HH(PACTPYKTYpY".

B nacrosmmit MomeHT B Poccun K TakUM HHCTUTYTaM OTHOCSTCS pPEECTpOAepk aTelu U
neno3utapuu. OO0benuHEeHUE UX MOA OOIIeil BbIBeCKOH "YuerHas cucreMa' MOMOIIIO OCO3HATH
IPOCTYI0 MCTHHY, 4YTO, HECMOTpPSI Ha BCE PA3IM4Us MEXAY ICMO3UTAPUSIMU U PETUCTPATOPAMHU,
obmiero y HuX Oonbiie. Bce HHCTUTYTHI YUeTHOW CHCTEMBl AOJDKHBI (DPUKCHUpOBATH IMpaBa
coOCTBEHHOCTH (M HHBIC BEIIHbIE IpaBa) Ha I[EHHbIe OyMaru Kak Ha HMMYIIECTBO, a TakKxke
MOJITBEPKIATh TIPaBa KPEIUTOPOB (MHBECTOPOB) MEpel JOIKHUKOM (AMUTEHTOM). Heo6xoammocTh
pa3BUTHA YUYETHOM CHUCTEMBI CBSI3aHAa C TE€M, YTO B HACTOSIIEE BpeMs B CTpaHAaX C Pa3BUTHIM
(OHIIOBBIM PHIHKOM BeCh 00OPOT WJIM, MO KpailHeil mepe, MOAaBIAIONIAs YacTh 000pOTa HEHHBIX
OyMar mpoucxoauT B Oe3HaNIUYHOU opMe U, CIIeOBATEIBHO, TOJDKHBI CYIIECTBOBATh HHCTUTYTHI,
pPETHCTPUPYIOIIHE 3TOT 000pOT W (PUKCHpYIOIIHEe TpaBa Ha IleHHbIe Oymaru. Poccust B sTOM
OTHOIICHUHA HE MOXET OBITh MCKIIOUEHHEM H, €CIIM MBI XOTHM, YTOOBI Haml ()OHIOBBIH PBIHOK
COOTBETCTBOBAJI JIyYIIUM OOpa3iiaM, MbI MPOCTO 00sA3aHBI MOCTPOUTH A(DPEKTUBHYIO YUETHYIO
CUCTEMY.

TonpKO U PErUCTPATOPHI U ACTIO3UTAPUU BXOJIAT B YUETHYIO cuctemy? BypHas muckyccus
O TOM, SBISICTCS JIU OpPOKEp 3JIEMEHTOM YYETHOM CHCTEMBI, 3aBEpUIMJIACh TEM, YTO IMpPHU3HAHA
HEIPaBOMEPHOCTh JKEJaHUsi OpOKEpOB ObITh YYaCTHMKaMH YYETHOW CHCTEMbl Ha OCOOBIX
ocHoBaHUsAX. To ecTb OpOKep, COBMEIIAIOIINK CBOIO JEATEILHOCTh C JCTIO3UTAPHOU W
OCYIIECTBIISIONIMN JENO3UTAPHYIO JEATENbHOCTh HAapaBHE C JPYTMMH JCTO3UTApUSIMH B
COOTBETCTBUH C OOLIMMH MPABHIIAMH, - 3TO HOPMAJIBHO. A BOT Opokepa, pUKCUPYIOLIETO TaHHBIE O

LOCHHBIX 6yMarax CBOCIr0O KJIHCHTa II0 KaKWM-TO 3araao4HbIM 6pOKepCKI/IM nmpaBujiaM, HC
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YKJIQJIBIBAIOIIMMCS B paMKH 3akoHa "O pbIHKE IEHHBIX 6yMar"5 :

, peueHo OTBeprHyTh. [nmaBHas
IPUYMHA 3/1€Chb B HEXKCEIAHWU OTATOIIATh YUETHYH0 CHUCTEMY JOIOJHHUTEIBHBIM TpPEThUM
3JIEMEHTOM, pabOTAaIOLINM T10 HEICHBIM MpaBuiaM. K ToMy jke HET HUKAaKMX Cephe3HBIX MPUUNH, HE
Jaromux  Opokepy (NMpM HATWYUU  COOTBETCTBYIOIIETO JKEJIAHUS) BECTH IOJHOIICHHYIO
JENO3UTAPHYIO JEATEIbHOCTh I (PUKCAIMK MpaB Ha IIEHHbIe OyMaru CBOMX KJIMEHTOB. Ecnu ke
OpoKep He MOXET WJIM HE XOYeT CTAHOBHUTHCS JEMO3UTapUeM, TO U B 3TOM Cllydae JUisl HETO €CTh
yJIOBJIETBOPUTEIBHBIE BBIXOJBI U3 3TOTO MOJOXKEHHUS - OH MOXKET YNPAaBIIATh IIEHHBIMH OyMaramu
Ha CYeTe JIETO CBOEr0 KIMEHTa B KauyecTBE OIepaTropa WM IMONeYuTeNst cuera jeno. Boooliue,
"mpobnema Opokepa" BO3HHKJIA M3 HEUYETKOTO OMUCAHUS TMOHSATHS HOMHHAJIBHOTO JEp)KaTels B
3akoHe "O peiHKe IeHHbIX Oymar". C OJHOH CTOpOHBI, B 3aKOHE OBbLIO JAEKIApUPOBAHO IMPaBO
Opokepa OBITh HOMHHAIBHBIM JIEpXKATEIeM U €ro O0s3aHHOCTh BECTH CUeTa CBOMX KIMEHTOB. C
JPYyroil CTOPOHBI, ’TUM CUYETaM B 3aKOHE HE ObUI MpPUJAH CTAaTyC CYETOB, YJOCTOBEPSIOIIMX MpaBa
Ha LeHHble Oymaru. bynem HanesThCs, 4TO ¢ MPUHIATHEM MONPABOK K 3aKOHY "O pbIHKE LIEHHBIX
OyMmar" sTa KoJUIM3Usl OyJEeT yCTpaHEHa B MOJIb3Y MpHIaHUs OpOKepYy-HOMHUHAJIBLHOMY JAEpiKaTelto
cTatyca Jneno3uTapus. [lpyrue mnepcoHaku HHKOTJa HE MPETeHIOBAIM Ha TO, 4YTOOBI OBITH
HEINOCPEACTBEHHBIMM YYacTHUKaMM Y4eTHOM cucteMbl. Kak ykazano B Jlokimage, WX MOXHO
CUMTaTh DJIEMEHTAaMHU '"pacIIMpeHHON YYETHOH CHCTEMbI', B KOTOPYIO BXOJST IONEUYUTENH U
oIepaToOphl CUETOB MO0, a TaKXkKe TpaHchep-areHThl. YYaCTHUKHN PACcIIMPEHHON YYETHOM CHUCTEMBI
He (UKCHPYIOT MpaBa Ha LIEHHble OyMaru, OJHaKO CIOCOOCTBYIOT ()YHKIIMOHMPOBAHUIO YUETHOU
CUCTEMBI.

B srtom ke Jloknaze oOmNpeneNsyiucCh OCHOBHBIE BHJBI JIENO3UTAPUEB HA OCHOBE MX
CIeMaIu3allii, a TakK€ BBOJIWUJIOCh HOBOE OINPEICICHUE MOHATHIO «IIONEYUTENb CUETay.
Cozparenn Jlokinanga onpenersuld MONEYUTENs KaK Ha3HA4aeMoOro JICMOHEHTOM IIPEICTABUTENSA B
€ro B3aMMOOTHOILIEHUSX C JENO3UTApUEM II0 JEMO3UTAPHOMY JOTOBOPY, KOTOPBIM AECHCTBYET Ha
OCHOBaHUU 3apETrUCTPUPOBAHHOTO B JETMO3UTAPUHU CBOETO JIOTOBOpA C JAECTIOHEHTOM (OCYILIECTBIISIET
orepaiuy Mo JAETNO3UTapHOMY CUETYy JETOHEHTa Ha OCHOBAHUU €T0 PACIOPSHKEHUI U OT ero Jula),
a JICTIO3UTapHil B CBOIO OYepeb yCTaHABIUBACT TPEOOBAHMSI TS JIUII, HMEIOIIKUX MIPABO BBICTYIATh
B KAauecTBE IOMEYHUTEICH CYETOB JEMOHEHTOB. llomeynTenu MpencTaBisSiOT COOON OTHETbHBIN
AJIIEMEHT YYETHOW CHUCTEMBbl B IIMPOKOM €€ MOHMMaHuM. JlaHHOe B JOKJIazne OmpeesneHue
«IIOTICYUTENIST CYETA» CIIOBO B CJI0BO MOBTOpsieT naHHoe B MHcTpykumu Ned4 1[b PD onpenenenue
«omeparopa cuera Jemo» W HAMHOTO OTJIMYAaeTcss OT TOro, 4To ObUI0 3aUKCHPOBAHO B

[TocranoBnenuu Ne20 ®KIB, ynomsuyTom panee.
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[To-mpexxnemy He ObLIO 0OmIET0 corjacus B TakKOM BOIpOCEe, HAAO JIM HaM Ha
3aKOHOJATEILHOM YPOBHE pa3lieniarh "pacueTHwie" M "kactonuanbHbie" neno3utapuu. B Jlokmane
YIOMHHAIOTCs 00a KJjlacca JeMO3UTapHeB M OMUCBIBAIOTCS Pa3InyMs MEXAy HUMH, oaHako Jlokian
HE COJICPXKUT TPeOOBaHUs pa3AeiuTh 3TU BHUJbI JCTIO3UTApUEB 3aKoHOaTeNbHO. K ToMy ke aBTOp
HE 3HAET HM OJHOW CTpaHbl, B KOTOPOH 3TO pasneneHue ObUIo Obl OQOpPMIICHO HAa YpPOBHE
3aKOHOJATENbHBIX aKTOB. HampoTuB, Takas crenuann3anus BO3HHKAeT €CTECTBEHHBIM IyTEM, a
3JIEMEHTEI COBMEIICHUSA "pacyeTHO-aeno3uTapHOn" u "KacToIMaJIbHO-1EO3UTapHOK "
JEATENIBHOCTH OYEHb 4acTO IPUCYTCTBYIOT y Jeno3uTapueB. Poccusi, kak Bcerja, mouuia CBOMM
nyTeM, U B siHBape 1998 roxa Obl1 NpUHAT JOKYMEHT C SHEPTMYHBIM Ha3BaHHEM "OO0 0COOEHHOCTSIX
U OrPaHUYEHUSIX COBMELICHHsS OpOKEpPCKOM, AMIEPCKOM IEeATENbHOCTH M JEATEIBHOCTH IO
JIOBEPUTEIBHOMY YIIPABJICHHUIO LIEHHBIMH OyMaraMM C OHEpalsIMHU IO LEHTPATU30BaAaHHOMY
KJIMPUHTY, JETIO3UTAPHOMY M pPacyeTHOMY OOCIyXMBaHUIO". DTOT JOKYMEHT PELINSl HEKOTOphIE
MMEBIIMECS] HAa TOT MOMEHT KOHKpETHbIE MpOOJEMBbI, OJAHAKO B YacTH CBOETO NPUMEHEHUs
1ocTaBuJ1 OOJIBIIE BOIIPOCOB, YeM Aail OTBeTOB. C TOYKM 3peHus aBTopa, CHOPMYIMPOBAHHYIO B
9TOM JIOKyMEHTE KOHIETIIHNIO PErYJIMPOBAHUs HEOOXOIUMO ObLIO0, IO KpaiiHel Mepe, yTOUHUTb.

Ha ocHoBe pa3paboTaHHBIX B IOKJIaJe MPUHLIUIIOB OPraHU3aLUHU ICO3UTAPHOI cucTeMbl 16
okTstOpss 1997 roma Gsut0 yTBepiKaeHO Ilomoxkernue Ne36™2, 0HO (hAKTHUECKHM BOCCTAHOBHIO TY
CHTYAIIHIO, KOTOpasi Obia 0 BbIX01a 20-ro MOCTAHOBJICHUS ~, [0 CyTH HHYero He n3MenuB. He Bce
KOHLIETIIIMK M WJIeH, KOTOpble OBLIM MOATOTOBIIEHBI B pa3paboTke Jlokiaga o KOHLENTyalbHbBIX
HOJX0/1aX K MECTY U POJIM JAEMO3UTAPHOM IEATEIIbHOCTH Ha COBPEMEHHOM pBIHKE LIEHHBIX OyMmar,
HaluM oTpaxeHue B HOBOM Ilonokenuu. IlpuMeHeHue HanuM TOJIBKO OTAEIbHBIE TEPMUHBI,
HanpuMep «ydeTHas cucrema». Huuero HoBoro [lonoxeHue He HECIIO, HO 3aTO J1al0 BO3MOXHOCTh
paboTaTh BCeM JEMO3UTApUSAM, B TOM YHCJIE U HE SBJIOIIUMCS MOApa3AeIeHHEM KOMMEPUECKOro
O6anka. Ilonmoxenne Ne36 pacnpocTpaHMIOCH Ha BCe OpraHU3alMM, OCYLIECTBISIOLINE
JEMO3UTApHYI0 ACSATENBHOCTh Ha Teppuropuu Poccuiickoit @exepauuu, U PEryaupyer
JIETIO3UTApHBIE ONEPALUK CO BCEMH BUAaMM LeHHbIX Oymar. CymiecTBoBaBliee paHnee BpemeHHoe

MOJIO’KEHHE YCTaHABJIMBAJIO PA3NMYHBIE MOJAXOAbl K MOPSJKY OCYIIECTBICHUS AETIO3UTAPHON

! denepanbrblii 3aK0H 0T 22 anpens 1996 rona Ne39-d3 "O priHKe HeHHbIX OyMar” (¢ H3MEHEHHAMH OT 26 HOAOpS
1998 roma, 8 wmroms 1999 roma, 7 arrycra 200lroma, 28 mexaOps 2002 roma). Texct DenmepanbHOTO 3aKOHA
omryommkoBaH B "Poccutickoit razere” ot 25 ampens 1996 roxa.

52 _ Tlocranoenerne ®OKIB Ne 36 or 16 okrsbps 1997 r. «O6 yrBepkaeHnn [lonoxeHns o aemo3uTapHON
NesTenbHOCTH B Poccuiickoit ®denepannmny», « JxkoHomuka U Kuzaby, Ne50 nekabps 1997 r.

3 Tlocranosnenue KIB Ne 20 ot 2 okrsabpst 1996 r. " O6 yrBepiaeHnH BpeMEHHOTO MON0XKEHHS O JeHO3UTaPHOI

JIeITEILHOCTH Ha PhIHKE LIeHHbIX Oymar Poccuiickoli Denepanuu u nopsiake ee nuueHsuposanus”, «Bectank OKIb

P®» Ned ot 22.10.96 r. (He neiicTByeT).
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JESATENIbBHOCTH KPEAUTHBIMM M HEKPEAUTHBIMM OpraHM3alMsIMH, a TakkKe AEUI0 JIeNO3UTapHbIe
Olepallid Ha ONEpallMd C TOCYJapCTBEHHBIMM IIEHHBIMH OyMmaramu, LEHHbIMM Oymaramu
cyobekToB Poccuiickoil @enepaiud 1 MyHULIMIAIBHBIMU LIEHHBIMU OyMaraMy M Ha OIlepaluu ¢
KOPIIOPATUBHBIMH LIEHHBIMH OyMaramu.

O6muit  ananmu3z Ilomoxkenus Ne36  MO3BONSIET  OCTAaHOBUTBHCS HA  CIEIYIOMIMX
IIOJIOKUATENBHBIX U OTPULATEIIBHBIX MOMEHTAX, OTPAKEHHBIX B HEM.

Tonoscumenvivlie momenmor’

1.B IlonokeHMH MNpPOBEACHO pa3IMuYUe MEXKIY HWHCTUTYTOM XPAHEHUs, W3BECTHBIM
rpakxJaHCKOMY MpaBy U periaaMmeHTupoBaHHoMY ['paxaanckum Konexkcom P®, u, Tak Ha3pIBaeMbIM,
JIeTIO3UTapHBIM XpaHeHueM. KpurepueM pasrpaHuyeHHs SBISETCA B JAHHOM Ciydae CHocoO
¢ukcanuy mpaB Ha IeHHble Oymaru Npu Iepegade MX XpaHuTeno. B orauume oT 3TOro mpu
nepeaaye cepTU(PHUKATOB IIEHHBIX OyMar B JICTIO3UTAPHOE XpaHEHUE MEHsETCsl crioco0 (huKcaruu, u
B IIEPUOJ HAXOXKACHMS B IENO3UTapUU LIeHHasi Oymara CyIECTBYET B BUJE 3allMCH 10 CYETY JETO.

2.BTOpBIM MOJIOKUTEIBHBIM MOMEHTOM SBJIICTCS OTMEHA BpEMEHHBIX CTaHAAPTOB
JETIO3UTAPHON JIeATeNbHOCTH, yTBepxkaeHHbIX [locranoBnennem ®OKIIb ot 14 despans 1997 r.
Ne9. Bo uCHONHEHHME paHee MeiCTBOBABLIEIO BPEMEHHOTO IMOIOKEHHS OBUIO HPHHSITO
[HocranoBnenne @®KIIb, ycranaBnuBarouiee TpeOOBaHHMA K CTaHAapTaM JEHO3UTApHOM
NesITeIbHOCTH. BpeMeHHble TpeOoBaHMs K CTaHIApTaM JEHNO3UTApPHOH NEATEIbHOCTH COJAEpKaIn
pAn SABHO HE COOTBETCTBYIOIIMX JEHCTBYIOIIEMY 3aKkoHOAaTenbCcTBY Poccuiickoit denepanuu u
peasbHO HEBBINOIHUMBIX TPEOOBAHHA.

3.B Tlonmoxxenuu ObUIO ompeaeneHo "MecTo" IMEHHON Oymaru B YYETHOW CHCTEME,
ABJISAIOLIEHCS COBOKYIHOCTBIO YUYETHBIX HMHCTUTYTOB (IEHO3UTAPUEB, PErHCTPATOPOB), KOTOPAs
BBINOJIHACT (DYHKIMM MOATBEPXKJIEHHs IIPaB Ha LIEHHbIE OyMaru, a Takke MOATBEP KICHHs IpaB,
3aKpeIUICHHBIX LIEHHBIMU OyMaramu, B LIEJsIX Hepeadn 3THX MpaB U UX OCYIIECTBICHUS.

4.YcTaHOBJIEHHE JOTOBOPHBIX OTHOIIEHUH MEXAY YYETHBIMM MHCTUTYTAMM PEaTU30BAHO
Kak TpaBO, a HE Kak OO0jM3aHHOCTh YYETHBIX HMHCTUTYTOB. OJTO OCOOEHHO BaXHO IS
B3aMMOOTHOIICHUH PETUCTPATOPA U ACTIO3UTAPHs, SABJIAIOIIEIOCS HOMUHAIBHBIM JIepKaTeleM, U B
MEHBIIEH CTENEHU aKTyaJIbHO IJI MEXKACTO3UTAPHBIX OTHOIIECHNN. OTHOIIEHUS MEXIY Pa3HbIMU
JENO3UTApUSAMU  BCErJa CTPOSITCS HAa OCHOBE JI0roBOpa, Ha3zBaHHOro B [lonoxeHun

MCKACIIO3UTAPHBIM U U3BECTHOT'O KaK JOTOBOP KOPPCCIIOHACHTCKOTO CUCTa ACTIO.

* _ Cm. Anamosa K.P. "IIpaBoBoe obecreueHHe JEMO3UTAPHBIX ONEPalMii KOMMEPUECKMX OAHKOB: COCTOSIHHE H

npobnemer”, "busnec u 6ankn" Ne31, 1999 r., ¢.2-3.
» — TlocranoBnenne OKIIB P® "OG6 yTBepikIeHHH BpEMEHHBIX TPeGOBaHMH K CTAaHZAPTAM EMO3HTAPHOI
nesrensHocT" oT 14 deBpans 1997 r. Ne9 (ne meiictByer). Tekct mokymenra omyOnukoBaH B "Becthuke OKILIB"

Ne2'97.
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5.K 4ucny mONOXKUTENBHBIX MOMEHTOB TaKXe CJIEAYeT OTHECTH TO, YTO KIHWEHTaMH
(ermoHEHTaMH) JETO3UTapHUsi MOTYT SIBISTBCS TAaKKe 3aJI0OrofiepaTelld U JOBEpUTEIbHbBIE
YIOpaBISIONINE [IEHHBIX OyMar.

6.Kak ormeuanoce Bbiie, mpuHsaroe [lomoskeHue yCTpaHWIO MPoOIEeMy OIMpeneICHHS
cTaryca pa3HbIX BUJOB ACNO3UTAPUEB — IONECUYUTENCH W XPAHHUTENEH. YCTaHOBJIEHO, YTO, €CIIH
KJIUEHTOM (JIETIOHEHTOM) JeNOo3UTapusi SBJISETCS NPYroi Aemo3uTapHii, y4eT U YIOCTOBEpEHHE
[EHHBIX OyMar KJIHEHTOB (JICTIOHEHTOB) JCTO3UTAPUS-ICIIOHEHTa BEIETCS MO BCEl COBOKYMHOCTHU
TaHHBIX, 0€3 Pa30MBKU MO OTIEIBHBIM KIHEHTaM (AemoHeHTaM). [lomokeHne ycraHaBIMBaIO, YTO
JTaKe €CIM JIeNo3UTapuil, BEAYLIN MEXKIeNn03UTapHblil (KOPPECTIOHAEHTCKHI) CUET JIENO0 IPYyroro
JENO3UTapusi, B CBOIO OdYepelb BEAYLIEro cuera JEeMo BIAJENbLEB, IOJy4aeT B KauyecTBE
CIIPaBOYHOM JIOMOJHUTENbHYI0 HHQOpMAIMI0 00 JTHX BIaJeNbllax, TO Ui MEPBOrO U3
JIerno3uTapueB 3ta wHpopMmanus BTopuyHa. OH HE MOXKET OTBEYaTh 3a MPABUIBHOCTH ITOU
WH(POPMAITUU U MOXKET OTBEYATH TOJHKO 32 MIPABMILHOCTH €€ TIEPEIadH.

Tem ne menee, Tlonoxcenue He pewiunio HEKOMopble NPOMUBOPEHUs: d

1. K uncny nHanbonee Ba)KHBIX OTHOCHUTCS BOIPOC O CTaTyce momeuyuTens cueta. HoBoe
[TonoxxeHue He OCTaBISIET MECTa TaK HA3bIBAEMbBIM JeNo3uTapusM-noneuntensM. bomee Toro, mis
TOTO, YTOOBI MPOAOKATH OCYHIECTBIATH JCTIO3UTAPHYIO JICSTENBHOCTh, JCMO3UTAPHUSIM-
MOTEYUTENIIM TOTPeOOBANOCh TMONyYEHHE JIMLIEH3UU MNPOPECCHOHANBHOIO YYacTHHKA pbIHKA
[IEHHBIX OyMar Ha OCYIIECTBIICHHE JACTIO3UTAPHOU JAesITeNbHOCTH. Takum oOpa3oM, OaHKH,
MOJyYMBIIUE pPAaHEE JIUIEH3UIO ACTO3UTAPHSI-TIONEUYUTENs], CTOJIKHYJIUCh C HEOOXOAUMOCTHIO
MOJIydeHUsI HOBOW JuleH3uu. Bwmecte ¢ T1em, mepexoi OT JEATEIbHOCTH JACTO3UTapHEB-
MOTICYUTENIEH K HOPMAJIBHOW JEMO3UTAPHOM JEATEIbHOCTH ObUI HE CTOJIb OOJIE3HEHHBIM, B
MOJIO’KEHUHU TOSBUJIACh HOBAsi KaTeropus CyOBEKTOB ACMO3UTAPHBIX OTHOUIEHHH — MONEYUTEINb
cyera.

Eciu KOpOTKO OmpenenuTh CTaTyC MOMNEUUTENsl cueTa, TO UM MOXKET OBITh JIMI0, HE
SBJISIFOIIIEECS]  JICTIOHEHTOM JETO3UTapusi, HO yMOJHOMOUYEHHOE JCTIOHEHTOM PacHopsKaThCS €ro
cuyeTtoM zeno. Pedysb naer 06 OTHOMIEHUSIX MPSMOTO MPEACTABUTEILCTBA MEXKIY JCMIOHEHTOM CYETa
U TIOTIEYUTETIEM CUYETa, TO €CTh O TE€X CIyyasx, KOrja MOMeYUTeNIh cueTa BCTYNMaeT B OTHOIICHUS C
JpYTMMHU JUIAMH, B TOM YHCIE JENO3UTapueM OT HMEHH JenoHeHTa. OmpeaenieHue 3TOi
KaTeropuu OBbLIO MEPEHECEHO U3 pacCMOTPEHHOro paHee J[okiama o KOHIENTYyaIbHBIX MOAX0JaX K
MECTY U POJIU JAETO3UTApPHON AESITeTbHOCTH Ha COBPEMEHHOM pBIHKE HEHHBIX OyMar, OJHaKoO ¢

OI‘OBOpKOfI, 4qTO IOHNCYUTCIEM CYCTa MOTYT OBITH TOJIBKO Juna, HMCHOIMMUME JIMIOCH3HUIO

6 _ Cm. Anamosa K.P. "IIpaBoBoe obecrieueHue ACMO3UTAPHBIX OMNEPALMii KOMMEPUECKMX OAHKOB: COCTOSIHHE H

npobnemer”, "busnec u 6ankn" Ne31, 1999 r., ¢.2-3.
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npo¢eCCHOHAIHPHOTO YYaCTHHKA PhIHKA IEHHBIX Oymar. [lepemada mpaBa pacmopspKaThCsl CUETOM
JIENOo TOMEYUTENI0 JOJDKHA MPOUCXOAMTh HAa OCHOBAaHUHM JOrOBOpa MEXIy JCTIOHEHTOM H
noreyuTeneM, cornacHo ynomsinytomy Joknagy. B Ilomoxennn Ne36 ke HET OroBOpKH HU O
KaKOM OO0TroBOpC MCKAY ACHOHCHTOM H IHOICYUTCICM, a4 TOBOPUTCA JIMIIb O TOM, YTO «MCKAY
ACTIO3UTAPUCM U IOINCUUTCIIEM CUCTAa OOJIKCH OBITH 3aKJIIOYEH A0roBop, YCTaHaBJ'II/IBaIOHH/Iﬁ ux
B3aMMHBIE TpaBa U OO0S3aHHOCTH, B TOM YHCJE OOS3aHHOCTH IO 3aKIIIOUEHUIO JEMO3UTapHBIX
JIOTOBOPOB C JICTIOHEHTAMH W CBEpPKE JAHHBIX IO LIEHHBIM OyMaram KinMeHTa (nemoHeHTa)». Her
TaK)Ke U CCHUTKA Ha HOPMBI, OTIPEACISIONINE IPUPOY U COJIEPKaHUE YKA3aHHOTO JOTOBOPA MEKITY
ACTIO3UTAPUCM U ITOIICUUTCIICM.

Paccmotrpum 310 moapoGHee. HemocpencTBeHHO Ha WM MOIMEYHUTENS CYET OTKPBHIT HE
MOKeT ObITh. [lomeunTens cuera HE OTHOCHTCA HU K OAHOW U3 YHOMSHYTHIX B paccMaTpUBacMOM
[TonoskeHMM KaTeropwii KJIMEHTOB JEMO3UTapus — BIAJENbleB IEHHBIX Oymar, dTo
Mpe/CTaBIsieTcss 00OCHOBAaHHBIM, MOCKOJBKY IMOMEUUTENh CueTa HUKAaKMMU MpaBaMU Ha IEHHBIC
6yMaFI/I HE 06J1a;[aeT. TeOpeTI/IquKH BO B3aMMOOTHOHICHUAX ACTO3UTApPUA W ACIMOHCHTA MOTYT
Y4aCcTBOBATh NPCACTABUTCIIN. OI[HaKO OIHO JIUIO HE MOXKCT OAHOBPECMCHHO OBITH npeaACTaBUTCIIEM
KaK JCTIO3UTapHsl, TaK M ICTIOHEHTAa B CUITy mpsMoro 3amnpera (1.3 cr. 182 'K PCI))5 7

2. B [lonoxeHnn yCTaHOBIIEH UCUYEPIBIBAIOIINN MTEPEUYCHb KIMEHTOB JCTIO3UTAPUS, K YUCITY
KOTOPBIX HEC OTHCCCHBI SMUTCHTBI LICHHBIX 6}IMaI‘. OI[HOﬁ N3 BCPOATHBIX NPHUYUH 3TOTO MOKCT
ABJIATHCS CIOYKUBLIASICSl MPAKTHKA BBIMYCKAa MMEHHBIX LIEHHBIX Oymar (KpoMe rocyJapCTBEHHBIX),
KOrJa IieHHast Oymara nosBJIIeTcsl Ha cueTe sMHuTeHTa y Perucrparopa.

3. B coorBerctBuu c IlonoxxeHHEM HEOTHEMIIEMOW 4YacThiO JAEMO3UTAPHOTO JOTOBOpA
SIBIISIFOTCS YCIIOBHSL OCYIIECTBIICHHS ACTIO3UTAPHON JesTenbHOCTH. [Ipu 3TOM neno3urtapuii 06s3aH
YBCAOMUTL KIIMCHTOB 000 BCEX M3MEHEHUAX ITHUX YCJ'IOBI/II\/JI HEC IIO3JHEC, UYEM 3a ACCATH I[Hefl a0
MOMEHTa BBeJeHUS HX B jedcTBue. CHelUaTuCThl CUYMTAIOT, YTO YKa3aHHOE TpeOoBaHHE
IOPUIMYECKN HE KOPPEKTHO M HEBBIMOIHUMO. SIBIISSICh YaCThIO JAETIO3UTAPHOTO JIOTOBOPA, YCIOBUS
OCYIICCTBJICHUA ,Z[GHO3PIT8.pHOI>i ACATCIIBHOCTU HE MOTYT GBITB HU3MCHCHBI ACMIO3UTAPUCM
KOMMEpYECKOr0 OaHKa B OIHOCTOPOHHEM IIOPSIKE, a TOJBKO MO OOOIOAHOHN JIOTOBOPEHHOCTH
CTOPOH (ZIeTI03UTapus U JernoHeHTa). Mcxoas u3 3Toro TpeboBaHue 00 YBEIOMJICHUU O BHOCUMBIX
M3MEHEHUSX MOMPOCTY HE UMEET CMBICIIA, TOCKOIBKY 3TH BOMPOCHI Bceraa OyayT pemarbes MyTeM
COIJIACOBAHUS 3TUX WM3MEHEHHH OOEMMH CTOPOHAMH U B OJHOCTOPOHHEM IOPSIKE JENO3UTapUi
BHECTH M3MEHEHUS B JICTIO3UTAPHBIN TOTOBOp He MoxkeT. OIHAKO, Ha HaIl B3TJISAM, IOTOBOP CYETa

JIETIO TI0 aHAJIOTUU C JOTOBOPOM OAaHKOBCKOTO cueTa W (Wiin) 0aHKOBCKOTO BKJIaJa JOJDKEH OBITh

*7 _ I'paxnanckuii Kogexc P (YacTu nepBas u BTopas) B penakiuu ot 24.10.97 r.
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OTHECEH K pa3psay JAOroBopoB mpucoenuHenust (cormacuo cr. 428 T'K P(D)Sg, T.K. YCIIOBHS
JIOTOBOpa cuyeTa Jero OMpeesieHbl Jerno3uTapueM «B (opMyssipax WM HHBIX CTaHIAPTHBIX
dopMax» M MOryT OBITh NPUHATHI JACTIOHEHTOM HE HHAu€ KakK IyTeM MPHUCOSAUHEHUS K
IPEIOKEHHOMY JI0TOBOPY B LIEJIOM.

4. Cnenyer takke oOpaTHTh BHMMaHME Ha 3akperjieHHble B [lonoxkeHun o0s13aHHOCTH
JIETIO3UTAPUEB OCYIIECTBIISATh CBEPKU JTAHHBIX 10 LIEHHBIM OyMaram KJIMEHTOB, a TaKXKe MOPSJIOK U
CPOKH TIPOBEJICHHS CBEPOK. YKa3zaHHOE TpeOOBaHKE HAMPABICHO Ha MpeaynpexAcHue HapyIIeHUH
¥ OMUOOK TPU MPOBEICHUM JCTO3UTApUEM JIEMO3UTApHBIX omeparuil. [lpu sToM MexaHU3M
IIPOBEJCHUS CBEPOK JENO3UTapueM, B KOTOPOM OTKPBIT CYET AENO JAPYroMy JEMNo3UTapuio, IO
JTAHHBIM KJIUEHTOB JICMIO3UTAPHS-ICTIOHEHTa HE YCTaHOBJICH.

CrnenyromuM STamoM HOPMOTBOpPUYECTBA B O0OJAcTH JAETO3UTAPHON  JI€ATEIBHOCTH
KOMMepueckux OaHKOB Obu1o mosiBnenue 25 uroHa 1999 roga Ykaszanus banka Poccum Ne 588-Y
1oJl ycTpamawomuM Ha3zBaHueM «O MpeKpalleHuu AeATEIbHOCTH JAETO3UTapUsl KpEeIUTHOU
OpFaHI/ISaHI/II/I>>59. Ha camom nenme Huuero yxacHoro B 3ToM HeT, U bank Poccum BoBce He
coOupalncs JNTUKBUAUPOBATH JEMO3UTApUU KPEAWTHBIX opraHu3anmuii. B VYkazanum B pamkax
koMrieTeHnu banka Poccun cienana nmonsiTka ynopsilounTh MPOIECChl, KOTOPbIE MPOUCXOAAT IpH
AQHHYJMPOBAaHUU JIMLEH3UH MpO(ecCHOHATBHOTO YYacTHHKa (OHJOBOIO pbIHKA Ha IIPaBo
OCYUIECTBIICHUSI JIEMIO3UTAPHON JIEATENbHOCTH. AKTYallbHOCTh TaKOrO YIOPSAJOYEHUS CTana
oueBHIHA OCeHbIO 1998 TOma, KOrIa HEKOTOphIE KPYIMHBIE OaHKH, K COXXaJCHHUIO, YTPaTHIIH
OAHKOBCKYIO JUIICH3UIO M, KaK CJEICTBHUE 3TOrO, NENOo3UTapHyro. HeMeyieHHO cTanu BO3HUKATh
po0OJIeMbI, O KOTOPBIX paHbIIE Majno KTo 3aayMbiBaiics. [lo pacmopspbkeHHio pykoBojacTBa banka
Poccun Oputa co3mana pabodas Tpymma, B KOTOPYHO BOIUIM TIPEACTABUTENN HamOoiee
3aMHTEPECOBAHHBIX TopasfaeiacHuii, U K ¢eBpamo 1999 roma ObUT MOATOTOBJIEH MPOEKT
COOTBETCTBYIOIIETO JOKYMEHTA. 3aT€M MOCIEA0BAJIO COTJIaCOBAaHUE MOATOTOBICHHOIO MPOEKTA, U B
KoHIIe HIOHS 1999 noKkyMeHT ObLT, HAKOHEII-TO, TIPUHSAT.

C nHaiell TOYKU 3peHUs], HAJIMYME TAaKUX MPaBUJI €CTECTBEHHO M, O0jiee TOro, HE0OXOAUMO.
Jlro6as opraHu3zanusi, B TOM YHCIIE U JETO3UTAPUiA, KaK U YEJIOBEK, POXK/IAeTCs, KUBET U YMHUPAET.
Jns geno3uTapusi poxKAEHUE - 3TO JULEH3UpoBaHue. [Ipo nuieH3upoBaHue BCerja MUuyT MHOTO U
¢ ynoBoJibcTBHEeM. [Ipo mpaBuia ®U3HM U MPOBEPOK €€ KAYECTBA YK€ KOE-UTO HAIMKCaHO. A BOT
"ymupanu" AETno3uTapuu 0e3 BCAKMX MPaBHJ, XOTS NPH JUKBUIAIWW JCTO3UTAPHS BO3HUKACT
HeNnblil psin crneuuduyeckux MpodjeM B €ro B3aMMOOTHOIIEHUSX C KIMEHTaMHU. DTH MPoOIeMbl

HYXX/IalOTCS. B YETKOM DETyJUPOBaHMU €LI€ U IOTOMY, YTO JEHNO3UTapuu (PHUKCHPYIOT IpaBa

8 Tam xe.
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COOCTBEHHOCTH JICTIOHEHTOB HA MPUHAIJIC)KAIIUE UM IIeHHbIe OyMmaru. He MoJmKHO OBITH Tak, YTOOBI
Jeno3utapuil ucuesan 6e3 ciema. OH "XpaHUT" dy’KOe MMYIIECTBO M MEepBEHIas ero o0s13aHHOCTh
IIPU MIPEKPAILIEHUHU CBOCH JESTENbHOCTH - BEPHYTh 3TO UMYIIIECTBO 3aKOHHBIM BIIAJICNIbIIaM.

KopoTko mepeyuciuM OCHOBHBIE TPOOJIEMBbI, BO3HUKABIIME TMPH MPEKpaIleHUN
JIETIO3UTApHON JIeATENbHOCTH OaHKOB. HekoTopple OaHKM WM TIO HEIOMBICIHIO, WU H3-3a
U3TUIIHEH OCTOPOKHOCTU, WUJIM, MOXET OBITh, CO3HATENIbHO OTKAa3bIBAJIIMCh BO3BPAILATh ILEHHBIE
OyMaru CBOMM JECTIOHEHTaM, MOTUBUPYS 3TO TEM, YTO JI1 TOTO, YTOOBl BEpPHYTh OyMaru, Hy»HO
BBITIOJIHUTH JCTIO3UTAPHYIO OMNEpPALMIO, @ 3TO HHUKAaK HE BO3MOXKHO, IMOCKOJBKY JI€TIO3UTapHAs
JUILEH3Us] aHHyJupoBaHa. Jljig TOro, 4ToObl pa3peluTh 3Ty Kouin3uio, bank Poccum pazocnan
maceMo Ne 237-T or 22.09.98%, B KOTOPOM Pa3bsACHSIIOCh, YTO O00s3aTeNIbCTBA, BO3HUKIINE Yy
JENO3UTApUs U3 JACTIO3UTAPHBIX JOTOBOPOB, 3aKIIOYCHHBIX 0 AHHYJIMPOBAHHUS JTHIICH3UH, JOTKHBI
BBINIOJIHATBCS. M3 3TOro, B 4YacCTHOCTH, CIEAOBAJIO, YTO KPEAWTHAsl OpraHU3alus HE BIIPaBE
OTKa3bIBaThCSl OT HCIIOJHEHHUS TOPYYCHHH KIMEHTOB IO TMEPEBOAY IIEHHBIX Oymar B JpyTHe
JENO3UTApUH, TaK KaK B ATOM CJly4yae KpEeAWTHAs OpraHU3alusi HCIOJHSAET o00s3aTeNabCcTBa IO
BO3BpaTy HMYIIECTBA, COOCTBEHHHMKOM KOTOpPOro oOHa He sBiseTcs. Curyanuss HECKOIbKO
paspsAnIack, HO AaJIeKO HE BCE MPOOJIEMBI ObUTH PEIIEHBI STUM IMHCHMOM.

OcraBanach, HanpuMep, NpodemMa oIIaThl ACTO3UTAPHBIX onepauui. i cuTyanuu, Korjaa
BMECTE C JICTIO3UTAPHOM JIUIIEH3MEH OT3hIBAJIach Takke W OaHKoBckas, [lomoxxkenne banka Poccun
"OO0 OT3BIBE JIMIICH3WM HA OCYIIECTBICHHUE OAHKOBCKHX OMNEpAIMil Y KPEIUTHBIX OpraHu3aIuii B
Poccuiickoit ®eneparuu" (Ne 264 ot 02.04.1996)°"' COIEpKAJIO 3aKpBITBI IEPEYCHb, B
COOTBETCTBUU C KOTOPHIM JIUIICHHBIHN JTUIICH3UN OaHK MMEJ MPaBO OIUIAYMBATh YCIYTH CTOPOHHUX
opranuzanuii. Omjata yCIyr CTOPOHHEro JEMO3UTAapUsi M PETUCTpaTopa B OSTOT IE€PEYEHb,
€CTeCTBeHHO, He Bxoawja. Ho g Toro, yTtoObl BbIBeCTH Oe3HaNIW4YHble OyMmMaru JAENOHEHTa M3
JENO3UTapusi, HEOOXOAMMO COBEPIIUTH CIUCAaHHE C MEXJCMO3UTApPHOTO CueTa HIM CO CYeTa
HOMHHAJILHOTO JIepKaTeNsl ¥ OIUIATUTH ATy omnepainio. TakuM 00pa3om, axe eclid AeHbru y OaHka
OBLIM, TO OIUIATHTH BO3BPAT IIEHHBIX OyMmar JIEMIOHCHTaM OH (paKTUYCCKH HE MMeN mpaBa. Mbl yxe

HE TOBOPUM TIPO Cllydau, KOTJa JieHer y OaHKa Ha caMOM Jiesie He ObLIO.

%9 _ Vkasanne Banka Poccun ot 25 mronst 1999 r. N 588-Y "O mopsiake IpeKpaleH st IeO3UTAPHOM e TeIbHOCTH
KpenuTHOH opraam3anuu’. Tekct Ykazanus omyonankosaH B "Bectauke banka Poccun ot 30 urons 1999r. Ne38.

80 __ Texct nuchbMa onyGIMKOBaH B razete "DKOHOMMKA 1 KH3HB" Ne40'98.

6! _ TITpukas3 LIBP ot 2 anpens 1996 r. Ne02-78 "O Beenenun B aeiictue [onoxenus Ne264 "OG 0T3bIBE TMIEH3MH HA
OCYyILECTBIICHHE OAHKOBCKUX Omepanuii y 0aHKOB M MHBIX KPEOUTHBIX opranu3amuii B Poccuiickoit ®eneparmmu” (c
HU3MEHEHUSMHU OT 26 uroiis, 25 HostOpst 1996 r., 25 ampenst, 4 utons, 12 Hos0ps, 19 nexabps 1997 r., 10 mapra, 25
Mapra, 26 amnpens, 7 utoss 1999 r., 4 oxts0ps 2000 r., 13 anpens 2001 r.). TexcT npukasza onyoinkoBaH B "BecTHuke

banka Poccun" ot 9 anpenst 1996 r. Nels.
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beutn w npyrue mpoOnembl. MHOTIA KIMEHT CTalKHBAJICS C TEM, YTO OTCYTCTBOBAIIU
COTPYAHMKH JAEMO3UTAPHs, UMEBIIUE IPABO MOANUCU HA TMOPYYEHHUSAX IO MEXIENO3UTAPHBIM
cyeTaM M CueTaM HOMMHAJIBHOIO JepXarTeis, U MO3TOMY MOANHUCATh MOPYyYEHHE Ha CIIMCaHHe
HEKOMY, M BEpPHYTh OymMaru HET HUKaKoi BO3MOXHOCTU. OcoOble mpobiiembl Bo3HuKamu ¢ ['KO-
O®3 na OPLIb.

Crucok BO3HUKHIMX HpoOJEM MOMKHO MpOAOJKaTh, W OAJIEKO HE BCE M3 HHUX 37ECh
nepeuucieHsl. Takum obpa3zom, k oceHn 1998 rona crana odyeBHHA HEOOXOAUMOCTh HMOJATOTOBKU
JIOKYMEHTA, PErJaMeHTUPYIOIIET0 3aKPBITHE JeTI03UTapusl KPEIUTHOM OpraHu3alny.

B Vkasanun® comepxutcst BEITeKaomee 3 denepaabHOro 3akoHa "O pPHIHKE HEHHBIX

6YMaF"63

U CyTH JCNO3UTAPHOU [EATEIBHOCTH YTBEPXKIAEHUE, YTO 'MOCIE aHHYJIUPOBAHUS
JENO3UTAPHON TUIEH3UN KpPEAWTHBIE OpPTraHMU3alMK 00s3aHbl O0ECIEeYUTh BO3BpaT JCTIOHEHTAM
[EHHBIX OyMmar, cepTudukaThl KOTOPBIX XPAHWINCh W/WIM TMpaBa Ha KOTOPHIE YUUTHIBAIUCH B
JIETIO3UTAPUHU KPETUTHON OpraHU3alliy, a TAK)Ke UCTIOTHEHUE UHBIX 00513aTEIhCTB, BHITEKAIOIINX U3
paHee 3aKIIOYEHHBIX JICTIO3UTapHBIX AOroBopoB". CaMo 1Mo ceGe 3TO yTBEP)KIEeHWE COMHECHHUIO HE
MOJJIEKUT U, B CYLIHOCTH, BC€ YKa3aHHE KakK pa3 U SBIIAETCS €ro KoHkperuzauueu. [ns Toro,
4TOOBI BO3BpAIIaTh IIEHHBIE Oymard ACTOHEHTaM, HEOOXOIMMO MMETh BO3MOXKHOCTH COBEpIIATH
JIeNo3UTapHbIe ornepanuu. Bo BTopoMm paszaene Yka3zaHus MepeyucieHbl JEMO3UTApHBIE ONEpalli,
KOTOpBbIE BIIpaBE BBINOJHATH KPEIWTHAs OpraHu3alus I0CJIe aHHYJIUPOBAaHUSA JENO3UTAPHOU
JUIEeH3udu. B 4ucino 3TUX omepanuii  BKJIIOYEHBl BblAada CEPTHU(QHUKATOB U  CHUCAHHE
COOTBETCTBYIOIIUX IIEHHBIX OyMar co CYETOB JIEMO JICMIOHEHTOB, a TaK)Ke MEepeBo]| IIEHHBIX Oymar
JISIOHEHTOB Ha CUETa JIENO B APYTOM JICMIO3UTAPUU WM Ha JIULIEBBIE CUETA Yy pEeeCTpoiepKaTelis, TO
€CTh pa3pellieHO BBHIBOJAUTH ILIEHHbIE OyMaru W3 JCNOo3uTapus. A BOT ONEpallud 3a4UCICHUS HE
BKJIFOYEHBl B II€PEYEHb JOMYCTUMBIX JENO3UTapHbIX omnepauuid. M3 3toro cnemyer, 4TO
JETIOHUPOBATh CePTU(UKATHI IIEHHBIX OyMar U rnepeBecTd OymMaru B JIMKBUAUPYEMBII AETIO3UTAPHIA
Henb3s. OTClo/1a TakkKe CIeAyeT HEJOMYCTUMOCTh BHYTPHACTO3UTAPHBIX IEPEBOJOB, TAK Kak
KKJIBIM TaKOW MEepPEeBOJ| COACPKUT 3aUMCIICHUE IIEHHBIX Oymar Ha HEKOTOpBIM cueT nerno. Takum
o0pa3oM, mepeyeHb AOMYCTHMBIX OIEpalii YCTpOeH TaK, YTO BBIBOJUTH ILIEHHbIE OyMaru u3
JIENIO3UTapUsi MOKHO, a BOT 3aYUCIATh WIM MEPEBOAUTH CO CUETA HAa CUET 3ampenieHo. OCHOBaHMS
JUISL COBEPIICHUS JIETIO3UTAPHBIX OIMEpalluid OCTAIOTCS TAKUMHU K€, KaK W paHblle - MOPYyUYECHHS

JCIIOHCHTOB, a B OTACIBbHBIX clrydasx - pacropsAKCHUA CyI[C6HI)IX MMpucCTaBoOB,

62 __ Ykazanue Banka Poccuu ot 25 mrons 1999 r. N 588-Y "O mopsiake MpeKparieHns Aem03HTapHON AesSTeIbHOCTH

KpenuTHOH opraam3anuu’. Tekcet Ykazanus omyoankosaH B "Bectauke banka Poccun" ot 30 urons 1999r. Ne38.
53 _ denepanbblii 3aK0H 0T 22 anpens 1996 roga Ne39-®3 "O phiHke HeHHbIX GyMar" (¢ H3MEHEHHAMH OT 26 HOAOPS
1998 roma, 8 wuroms 1999 roma, 7 aerycra 2001roma, 28 nmexadbps 2002 roma). Tekct DenmepanbHOr0 3aKoHa

omy6simkoBaH B "Poccuiickoii razere” ot 25 anpesns 1996 rona.
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MMPaBOOXPAHUTCIIBHBIX OPraHoB W AaAMHHUCTpALUKW  ACTIO3UTApHA (KOFZ[a npeayCcMoOTpCHO
pernameHToM). Jleno3uTapHbIi y4eT 1o BceM MpaBuiIaM HaJUIEKHUT BECTU IO CAMOT0 KOHIIA.

JIukBUAMs JEMO3UTapusl JOHKHA TMPOMCXOAUTH MOJA MPUCMOTPOM YIIOTHOMOUYEHHBIX
MPEJICTABUTENCH, KOTOPhIE HA3HAYAIOTCS PYKOBOJMUTENIEM COOTBETCTBYIOLIETO TEPPUTOPHUATBHOTO
yupexaenuss banka Poccun. OOmias uzaest TakoBa - BCe JEMO3UTAapHbIE ONEpAIlMU, CBSI3aHHBIE C
JUKBUJAIMEH, JOJDKHBI BBIMONHITH COTPYJHUKHA KPEIUTHOW OpraHu3alud CcaMH, HO IO
MPUCMOTPOM YIOJTHOMOYEHHBIX MpeAcTaBuTesneil. Ha kaxmaom JoKyMeHTe, CiIyKalleM OCHOBaHHUEM
AJid ACTIO3UTAPHBIX onepaum?l, U Ha KaXXJIO0M IMOPYYCHHU O CIHCAHHUU CO CHCTA HOMHUHAJIBHOI'O
JepKatens WIA C MEXACTO3UTApHOTO CcuYeTa JIODKHA CTOSITh "Bu3a" YIOJIHOMOYEHHOTO
npenctaButess. OTBETCTBEHHOCTb 3a BBINOJHEHHE JICTIO3UTAapUEM BCEX JIMKBHUIAI[MOHHBIX
MPOLEAYp HECET PYKOBOJACTBO KPEAWTHOM opraHu3anuu. B Tom ymcie, oHO 00s13aHO 00eCrednuTh
HaJIMYUC B ACTIO3UTAPHUU NICPCOHAJIA, YIIOJJHOMOUYCHHOI'O MOATINCEIBATL JOKYMCHTBI Ha COBCPIICHUC
onepaunﬁ M0 C4€TaM HOMHWHAJIBHOT'O ACPIKATCIIA U MO MCKACIIO3UTAPHBIM CUCTAM.

Ba)kKHBIM [OHSTHEM, IOSBHBIINMCS B YKa3aHHH' ", SBISCTCS "nmepuon Bo3Bpara". B Teuenue
3TOrO TMEepHoJia BCE IIEHHbIE OyMaru, HaXOIUBIINECS B JCTO3UTAPUH, JTOJDKHBI ObITh BO3BPAILICHBI
JICTIOHeHTaM. YKa3aHUe yCTaHAaBJIMBACT, YTO MEPUOJ BO3BpaTa HE MOXKET ObITh MeHbIe 30 aHel u
HE MOXeT ObITh Oosbie 3 mecsies. [Ipu 3ToM, npaBaa, cienana oroBopka "eciim ”HOE HE YKa3aHO
B JICTIO3UTAPHOM JIOTOBOpe", HO TMPEACTaBIISIETCSA, YTO OHA BCE-TAKM HOCHUT TEOPETUYECKUU
xapakrep. [lokyMeHTOM He NpeayCMOTpEeHa MPUOCTAaHOBKAa JEMO3UTAPHBIX OIEepaluii Ha BpeMms
MPOBEJCHNUS MHBEHTApU3ALUMOHHBIX Tporieayp. C oqHONH CTOPOHBI, XOPOIIO Obl BCE TPUOCTAHOBUTD,
yOeauThes, YTO BCE B MOPSAIKE, U TOJBKO IMOTOM HadyaTh OTAaBaTh Oymaru jemnoHeHtam. C apyroi
CTOPOHBI, ymepOd OT 3aMOpaXMBAaHUS ONepanuii B OOJBIIMHCTBE CIIyd9aeB MOMKET OKa3aTbCs
00JbIIMM, YeM OT cOOEB M MOTPEIIHOCTEeH, BO3ZHUKAIOIIMX H3-3a TOT0, YTO HMHBEHTApU3aLUs
MPOUCXOAUT Ha Xony. [IpuHATO pelieHue Aemno3uTapHbIE OINepalud He MPHOCTAaHABIUBATD.
IIpakTrika OKaxeT, ABIAETCS JIU 3TO PELICHUE ITPABUIIBHBIM.

[locne momydeHus KpEeOUTHOH oOpraHu3amuell peuieHus 00 aHHYJIMPOBAHUH JIMICH3UH
KpEeAUTHAs OpTaHM3alls B TPEXTHEBHBIX CPOK HAIPABIISAET BCEM CBOMM JCTIOHEHTAM yBEIOMIICHUE
0 TIPEKpAIIECHUH JETO3UTAPHON AESITETbHOCTH C YKa3aHWEM Mepro/ia BO3BpaTa, OCTaTKOB HA CUETe
JIEN0 M TPEeAyoKEHUEM IMOJyYUTh (TIEPEBECTH) CBOM IieHHBbIe Oymaru. Kpome Toro, kpeautHas
opraHusanus o0si3aHa YBEJOMHUTb BCE ACTO3UTAPUH, B KOTOPBIX Y HEE OTKPHIT MEXKIAECTIO3UTAPHBIN

CUeT, U BCEX peecTpoiaep)karesieil, y KOTOPbIX OTKPBIT CYET HOMMHAJIBHOTO jaepkarens, o0

% _ Vkasauue Bauka Poccuu ot 25 mons 1999 1. N 588-Y "O nopsjke npekpamieHus Jeno3uTapHON AesTelbHOCTH

KpeauTHOH opranmsanun”. Tekcer Ykazanus onyonukosaH B "BectHuke banka Poccun" ot 30 utonst 1999r. Ne38.
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AQHHYJIMPOBAaHUM  JIMLEH3WM W  HANpPaBUTh UM  O0Opa3mbl MOANKMCEH  YHOJTHOMOYEHHBIX
MPECTaBUTENIEH.

B Teuenne 20 nHEH NIMKBHIAMPYEMBIH IEMO3UTApUl TODKEH COCTABUTH IPOBEPEHHBIC
0anmaHChl TO BCEM BBIMYCKaM LEHHBIX Oymar, OOCIy>KMBaeMbIX B jaeno3utapuu. [y storo
NPOBOJUTCS MHBEHTApU3aIUs CEPTUPUKATOB, HAXOAAIINXCS B XPAHWIHIIE, a TAKKE CBEPSIOTCS
OCTAaTK{ MO AaKTHBHBIM CYETaM JIETIO C PEaTbHBIM KOJMYECTBOM LIEHHBIX OyMmar, HaXOJIIIUXCS Ha
MEKICNO3UTAPHBIX ~CYETaxX M CYeTax HOMHHAJIBHOTO Jepxarens. [locme cocraBieHHs
NpOBEpEeHHOro OajaHca I KaXJIOro BBIMYCKa JOJDKHO MPOSICHUTHCS, JOCTaTOYHO JIM B
JIeTIo3uTapuu Oymar, Ui TOro, 4TOOBl BEPHYTh MX BCEM JETMOHEHTaM. B HOpManbHOM ciydae,
IIOCKOJIbKY JICTIO3UTApUil HE BIIPABE MOJIb30BATHCA YYKUMHU Oymaramu, OanaHC TOJDKEH CXOJUTHCS.
LleHHpIx OyMmar, MMEIOMIUXCS B PACHOPSHKCHUH ACMO3MTapHs, JOJDKHO OBITH POBHO CTOJBKO,
CKOJIBKO OBLIO MepesaHo eMy JCTOHEHTaMH. B 3ToM cilydae Ha Bcex BIIAJETbIeB Oymar XBaTaer.
Xopomo, eciu Tak. OTHAKO, K COKAIIEHUIO, MOKHO MPEIIIOI0KHTh, YTO TaK Oy/IeT He BCEeTa.

M3-3a ommOOK Wi IO 3]I0MYy YMBICITy OymMar MOKeT Ha BCEX JCMOHEHTOB HE XBAaTHTh. UTO
nenatb B 3ToM ciydae? CrpaBeUIMBBIM pEIIEHHEM, COOTBETCTBYIOIIMM MEXKAyHapOIHOU
npakTuke, Obulo Obl crepyromiee. HaunHas ¢ MoMeHTa OOHapyKEHUs HEJIOCTayd BO3BpAIIaTh
JIeTIOHeHTaM OyMard MpOTNOPIUOHAIBHO UMEBIIEMYCS Y HUX KOJIMYECTBY, a HEIOCTATOK CUUTATH
nonroM OaHKa mepen JemoHeHToM. K cokaneHwio, AEHCTBYIOIIME HOPMATHBHBIC aKThl He
HO3BOJISIIOT TOCTYNUTH TaKUM 00pa3oM. JlemosnuTtapuii HE MMeEeT MPaBOBBIX OCHOBAHMH JJISL TOTO,
9TOOBI YBEJJIOMHTH BIIAJEIbLIA, KEIAIOIIETO MOTYYUTh CBOE HMYIIECTBO, O TOM, YTO 3TO HMYIIIECTBO
noctpagano. Kaxaplii Takoil 3aKoHHBIN Biaaesnen OyneT TpeOboBaTh BO3BpaTa B MOJIHOM 00beMe, HE
CUMTASICh C UMYIICCTBEHHBIMU WHTEPECAMHU U MPABaMH JIPYTHX COOCTBEHHHUKOB. UTOOBI OTKa3aTh B
3TOM Cllydae BIAJeJblly, ACHO3UTApHi JOJDKEH HMMETh 3aKOHHBbIE OCHOBaHMs. Takmx celdac B
POCCHICKOM 3aKOHOAATENBCTBE HET, a YpPOBEHb BEIOMCTBeHHOro akta banka Poccum He
JOCTaTO4eH Il TOro, YTOObI Takoe OCHOBaHME BBECTH. TakuM o0pa3oM, pa3paboT4YHKaM
NPUNUIOCH 3a(UKCHPOBATh MPHUHIUI, IO KOTOPOMY IIpH HEJOCTaue IEHHBIX OyMar TMepBBIA
JICTIOHEHT, 3aTPe0OBaBIINI CBOE MMYILIECTBO, MOJy4aeT €ro CroyiiHa. A KOMY HE XBaTHJIO, TOT
CTaHOBUTCS KPEIUTOPOM KPEIWUTHOW OpraHM3allii M OyAeT *KIaTh MOIydYeHHs Oymar B MOpsJKe
ouepeau. YBBI, IOKa HUYETO JPYTOro MPeUIoKUTh HE MPEICTABISAETCS BO3MOKHBIM.

B VkazaHum yCTaHOBJIEHO, YTO KpEIWUTHAs OpraHW3alMs BIpaBe IOJyYaTh OIUIATy 3a
COBEpIICHHBIC JICTIO3UTAPHBIE OIIEPAIIN B pa3Mepe, IPeayCMOTPEHHOM JICTO3UTAPHBIM JJOTOBOPOM.
OTO paspelieHre HrpaeT BaXHYIO poOJb, €CIM y KPEIUTHON OpraHu3allii OTO3BaHa TaKke
0aHKOBCKasl JMLEH3Us. B 3TOM ciyyae mepeyeHb yCIyT, 32 KOTOPbIE MOXKHO IOJIyYaTh OIUIATY,

CTPOro periilaMCHTUPOBAH HOPMATHUBHBIMU NOKYMCHTaAMU banka Poccumn.
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B VkazaHum oTrMeuyeHO, 4TO KpeIWTHAas OpPraHU3alys C aHHYJIMPOBAHHOM JHULEH3HEW HE
BIIPaBE IOJydYaTb OT 3MMTEHTA BBIIUIATHl MO LIEHHBIM OyMaraM JEMOHEHTOB. OTHUM pellaeTcs
npobiemMa pacTBOPEHHs BBIILUIAT MO LIEHHBIM OyMmaraM, MPUYUTAIOIIMXCS JIENIOHEHTaM, B oOIIen
JNEHEeX)KHOM Macce KpeAuTHOM opranusanuu. [loka 1eHHbIe OyMmaru [EMOHEHTOB HAaXOMSTCS B
JIeTIO3UTApUU — OHU OTJIEJIEHBI OT UMYIIECTBAa 0aHKa M HE MOTYT ObITb OOBEKTOM MPETEH3UN
KpenuTopoB. Ho Kak TOJNBKO JEHBIM IMONANAlOT Ha KOppcueT OaHka - MO JCHCTBYIOIIUM
HOPMATHUBHBIM aKTaM OTJICJIUTh UX HEBO3MOXKHO. VI3 3TOTO CliemyeT, YTo Hellb3sl IOy CKaTh, YTOOBI
BBIIIJIATHl IO ILIEHHBIM OyMaraMm J[EHNOHEHTOB IMOMNaJalyd B JIMKBUAUpPyeMbIi OaHk. C Ienblo
OpraHM3alMy BBIILIAT KPEAWTHAs OpraHu3alus JOJDKHA IPENOCTaBUTh 3MHUTEHTY CIIMCOK
JICTIOHEHTOB C HEOOXOIUMBIMU PEKBH3HTAMH, a JAJbIIE SMUTEHT JOJDKEH CaM WIN 4epe3 APyTrux
MOCPEAHUKOB KAKUM-TO 00pa3oM MPOM3BECTH 3T BHIILIATHI. PelieHne He uiaeanbHOE, HO, TOXOXKE,
B HACTOALIEE BPEMS €JUHCTBEHHO BO3MOKHOE.

Ecnu kpeauTHast opranuzanusi, XoTb U 00s13aHa, HO (PAKTUYECKH HE B COCTOSIHUM OIUIATHTh
YCIYTH JPYTHX JACMO3UTAPHEB M peecTpoiepikaresielf, To, 4ToObl KaK MOXXHO ObICTpee BBIBECTH
CBOM OyMmaru, JEMOHEHT MOXET OIJIaTUTh 3TH yciIyTu caM. [loTpaueHHbIe cpecTBa JA0KHBI OBITh
BIIOCJIE/ICTBMM KOMIIEHCHPOBaHbI OAHKOM JICTIOHEHTY, HO TOKE B IMOPSAJKE OUEPEIH.

[Tocne oxoHYaHMs Meproa BO3BpAaTa HAUMHAIOTCS 3aBEPIIAIOLINE IPOLEAYPBI JTUKBUIALUN
neno3utapus. Bce oHM JOKHBI OCYIIECTBIATHCS 'NMUKBUAALMOHHOW KOMHCCHEH nemno3utapus'.
Ecnu nuxBuamnus neno3utapus NpouCcXouT B IPOLECCe TMKBUIALUU KPEAUTHON OpraHu3aluu, To
ee (YHKUMHU BBIINOJHACT OOBIYHAS JIMKBHJALMOHHAS KOMHUCCHS (KOHKYPCHBIM YIPaBIISIOLUIUM,
JIMKBUAATOp). B MaeanbHOM cilydae B TeueHHeE NEpHOAa BO3BpaTa BCe JACTIOHEHTHI MOMYYMIIN WIN
nepeBeNy CBOM LieHHbIe Oymaru. PeanbHO, Haso mosarath, OCTaHYTCS ICTIOHEHTHI, HE SIBUBLIMECS
BO BpeMs Imepuoia Bo3Bpara. Jlemo3uTapHble omnepauMM [0 IOPYYEHHUSM JIEIOHEHTOB
IIPEKPAIAOTCs, W JIMKBUIALMOHHAS KOMMCCHS ACTIO3UTApHUs COCTABIJIAET ABa CIHCKA: CIUCOK Ha
BO3BpaT M CIMCOK I10 33J0JDKEHHOCTH U YBEAOMIISIET JCMOHEHTOB O BKIIOUEHUM MX B YKa3aHHbIC
cnuckd. CHucok 1O 3aJ0JDKEHHOCTH COCTABIISIETCS B TOM Cllydae, €CJIM JENOo3uTapuil He B
COCTOSSHUM BEPHYTbH IIEHHbIE OyMaru CBOMM JENOHEHTaM BBHUAY OOHapy’KuBIIEics Henoctauu. B
9TOM CJIy4ae B CIMCOK Ha BO3BpAT IO JJaHHOMY BBINTYCKY BKJIFOYAETCsl KOJIMYECTBO LIEHHBIX OyMar,
HPONOPLUOHATIBHOE 0053aTeNIbCTBAM JETIO3UTapHs Nepe] ACTTOHEHTaMU, eClIi OyMaru HaXoIWINCh
B OTKpPBITOM XpaHeHuu. Eciu Oymaru ObUIM B 3aKpBITOM XPaHEHHH, TO HEBOCTpEeOOBaHHBIE OyMaru
BO3BpAIIAlOTCSl KOHKPETHBIM BiajenbuaM. /i Oymar, HaXoAsIuXcsl B MApKUPOBaHHOM XpaHEHUH,
TaKXke cienyeT coOI0AaTh IPUHIMIT IPOIOPIMOHAIIBHOCTH, HO C YYETOM pa30MBKHU LIEHHBIX Oymar
no rpynmnam. LlenHsle Oymaru, KOTOpbl€ HE MONaIM B CHMCOK Ha BO3BpAT, BKIIOYAIOTCS B CIIMCOK O
33JJ0JDKEHHOCTH. DTO T€ OyMaru, KOTOpble JeTo3uTapuil JOJKEH ObUT BEpHYTh JEMIOHEHTaM, HO He

CMOrI', TO JIM H3-3a OIHI/I6OK, TO JIM IO WHBIM IPUYHUHAM. BO3BpaHIaTI) X IOCIIOHCHTaAM BCE PAaBHO
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npunercs. Eciau kpeauTHast opraHu3anus He JUKBUIUPYETCs, TO OHA 00s13aHa BEPHYTh UMEHHO T€
OyMaru M B TakoOM KOJMYECTBE, KOTOpbIE yKa3aHbl B CIIMCKE IO 3aJ0JbKeHHocTu. Ecimm ke
KpeAWTHAs OpraHu3alus JUKBHIMPYETCA, TO 3aJ0DKEHHOCTh IO IIEHHBIM Oymaram
nepeodopmisieTcss MyTeM OLEHKHU JIMKBUJAIIMOHHON KOMHUCCHEH B KPEIUTOPCKYIO 3a/10JI’KEHHOCTh
M BKIIOYAETCS B TPOMEXKYTOUHBIH JIMKBUJAIMOHHBIA OamaHC. A JCTOHEHTHI CTAaHOBSTCS
KpEIUTOPAMH.

Kakue nelicTBHs JOJIKHA NPEANPHUHITh KPEIUTHAs OpraHU3alys 0 OTHOLWIEHUIO K LICHHBIM
Oymaram, MMEIOIIUMCS B HAJIMYMM Yy KPEAUTHONW OpPraHM3alMU W BKIIOYCHHBIM B CIHMCOK Ha
Bo3Bpat? K coxasienuto, pa3paboTUYUKN HE CMOIJIM AAaTh MCYEPIBIBAIOIIMI OTBET HA ATOT BOIPOC.
Jis uMEHHBIX LEHHBIX OyMmar CyHIECTBYET OIpENeIeHHOCTh — JTOT CIHCOK IepeaaeTcs
peructparopy (peecTpojaepiKaTeiro), I/e JACTMOHEHTaM OTKpPBIBAIOTCS JIMLIEBBIE CcyeTa B
COOTBETCTBUM CO CIHCKOM TIOCJ€ TIepeBoJla €My COOTBETCTBYIOUIMX IEHHBIX OyMmar.
Peectponepxarens B cBoux AeictBusx pykoBoicTByercsa I[loctanoeinenumem @KIb Ne46. Bcee
MHaue, €CIM pEecTp He BelIeTcs, Kak, Hampumep, Ul MPEeIbsIBUTEIbCKHUX Oymar win
rocyapcTBEHHbIX oOnuranuii. He mMNOHATHO, KOMY HampaBiATh CIUCOK M, COOTBETCTBEHHO,
nepeBoauTh Oymaru. Bo-mepBbIX, HE CYyIIECTBYeT MOPUAUYECKOrO JIMIA, HAa KOM  JIEKHT
00513aHHOCTh UX MPUHSATH, a, BO-BTOPBIX, JIaXkKe €CIU KaKOW-TO JEMO3UTapHil U COTJIaceH, TO HEsICHO,
Ha KaKWX OCHOBAHMSIX OH OTKPOET HOBBIM KJIMEHTaM cueTa JIENo, HE 3aKIYMB C HUMU JI0T0BOpA,
Jla U corjiacircsd JU Ha €ro ycioBus OOBSBUBIIMECS BIIAJENbLbl LIEHHbIX Oymar. OjHako
OTCYTCTBHE ONPEJCICHHOCTH HE O3HAa4yaeT PYKOBOJCTBO K Oe3aeiicTBuio. Buibop nemosutapus,
Kygda OyIoyT mepenaHbl COUCKM M TEpeBelCHbl Oymaru, JNEKHUT Ha JTUKBUIAIMOHHON KOMHCCUU
JIeTIo3uTapusi, KOTopas oOs3aHa TMPHJIOXKUTh BCE YCHIUS JUIA TIOMCKA TAaKOTO JETO3UTapusi |
3aKJIIOUYEHUs] C HUM COOTBETCTBYIOIIETO corjamieHus. [lo-BuaumomMy, B OyayiieM cieqoBayio Obl
MOJyMaTh O CO3/IaHUM OCOOOW JIETIO3UTAPHON CTPYKTYpHI, KOTOpas Obuta Obl 00si3aHa MPUHUMATH
Bce '"HeBocTpeOOBaHHBIE Oymaru" M OTKpBIBaTh CYETa BIAJeNbllaM U3 JUKBHIUPYEMBIX
nerno3utapueB. Bo3MokHO, Takue OOS3aHHOCTH CJEIyeT BO3JIOXKHTh M Ha YK€ CYIIECTBYIOIIHE
neno3utapuu. [Ioka xe BOIpoc HeNb3sl CYUTATh YIOBJIETBOPUTEIBHO PEILICHHBIM.

[locne cocrtaBiaeHuss M nepenadyd JUKBUAALMOHHOW KOMHCCHM CIIMCKa HAa BO3BpAaT U IO
3a/10JDKEHHOCTHU JIETIO3UTAPHAS I€ATEIbHOCTh KPEIUTHOM OpraHu3aliii 3aKaHYMBAETCs, CUeTa JeMo
3aKpBIBAIOTCS, MAaTEpUaAJIbl JENO3UTAPHOIO YUYETA IOJDKHBI XPAHUTHCSA B YCTAHOBJIEHHOM IOPSIKE,
IPETEH3UHU OT JICTIOHEHTOB NMPUHMMAIOTCS, KaK OT KPEAUTOPOB, M JAETO3UTAPUM MOXKHO CUUTATh
JIMKBUMPOBAHHBIM.

TakoBel B 0OIIMX YepTax OCHOBHBIC MPOLEAYPHl JUKBUIAIMH JEMNO3UTApUS KPEAUTHOMN
opranuszanuy. HeBO3MOXHO paccuMThIBaTh, YTO IOSBJIEHUE OJHOTO JOKYMEHTa CMOXKET Cpasy

PaspClinTe BCC€ BO3HUKAIOIIWEC IMPHU JHUKBUAALUKW OCIIO3UTAPUCB HpO6J’ICMI)I. MoOXHO OFIThH
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YBEPEHHBIM, 4YTO pa3pabOT4YUKH JOKYMEHTA Y€ro-TO HE YWIM, YTO-TO HE MPEAyCMOTPENH, YTO-TO
Hamycalld TakK, 4YTO TOABITCS pa3HOUTeHHs. HaBepHsika B mpolecce MPUMEHEHUS YKa3zaHus
BBISIBSITCSL BCE €r0 cllabble MeCTa, KOTOPBIE MPHUIETCS YCTPAHITh CO BPEMEHEM.

W B 3axioueHue emie HECKOJIbKO 3aMedaHuil. XOpoIo, YTOObl aHAJIOTUYHBIA JTOKYMEHT
JIEICTBOBANl HE TOJIBKO JUIsl JE€NO3UTApUEB KPEAUTHBIX OpraHU3alfil, HO U JUIsl BCEX OCTaJbHbIX
neno3utapueB. EcTh ocHOBaHUS HaJeAThCS, UTO BCKOpe Tak U ciyuutcs. Kpome toro, npouenypsl
MpEeKpaIeHus] JeSTeIbHOCTH JOKHBI OBITh OMUCAHBl HE TOJBKO JIA JETO3UTapUeB, HO M IS
OCTaNbHBIX  MPOPECCHOHATBHBIX  YYAaCTHHKOB pBIHKA IIEHHBIX OyMmar: JOBEPUTEIbHBIX
yIOpaBisoluX, OpokepoB-auiepoB. IlonroroBka Takoro noKyMmMeHTa ceiiuac Beaercd B banke
Poccun. Oco6rie mpobiiemsl ectb Ha OPLIb. Ux, Buaumo, npunercs pemarth oco6o. Koneuno ke
HEOOXOJUMO HCKIIIOUUTh apecTbl CyJIeOHBIMU MpPHUCTaBaMU B IIENAX OOECHEYEHHUs HCIIOIHEHUS
00513aTEeNIbCTB KPEIUTHON OpPraHu3allii CYETOB HOMHHAJIBHOTO JEpXKaTelst M MEXIEHMO3UTapHbIX
CYETOB, Ha KOTOPHIX YUYHUTHIBAIOTCS IIEHHBIE OyMaru JCTOHEHTOB JAeno3uTapus. Takas npakTuka (a
noI00HbIE ClIy4au, K COXKAJICHUIO, YKe ObUIM) MPEMsTCTBYET BO3BpaTy UMYyLIECTBa JAETOHEHTOB. U,
HAKOHEIl, eCIM JIeTIO3UTapHas JTUIICH3UsI BO3BpAIlleHa MCIPABUBIIEMYCS ACTIO3UTAPHIO, TO C ATOTO
MOMEHTa HCIIOJIHEHUE JIMKBUAALMOHHBIX MpOLEAYyp INpeKpamaerca. A eciau JelCTBHE
JIETIO3UTAPHON JIMIIEH3UN NTPUOCTAHOBIIEHO, TO JUKBUAIIMOHHBIE TPOIEAYPbl HE BHIIOIHSIIOTCS, HO
B TEYEHHME OSTOr0 IMepuojia JOMYCKAETCS BBHIMOJHEHHE TOJBKO TEX JETO3UTapHBIX OIepalnid,
KOTOpBIE NIEPEUUCIICHBI B Y Ka3aHUU.

B xonme 1998 roma ®KLb mnoaroroBuna Ilonoxenue "O mnopsiake mnpeKpaiieHus
UCTIONIHEHUsT (YHKIMNA HOMHUHAIBHOTO nepxarteis 1eHHelx Oymar" (IlocranoBnenue Ne 46 ot
10.11.199865). DTOT JMOKyMEHT ObLT (DaKTHUECKH OPUCHTHPOBAH Ha PETYJIHMPOBAHHE MpoIecca
MPEeKpalIeHHs AeITeIbHOCTH HOMHHAJIBHBIX JAepiKarenell, He UMEIOIUX JeMO3UTapHOM JINLIEH3UH,
OJIHAKO €ero TpeOOBaHUs PACHPOCTPAHSINCH TAaKXKE HA BCE OCTalbHble ciydad. [IpekpaiieHue
JICTIO3UTAPHONW  JEATENBHOCTH  HECKOJBKO IIHpPEe  MPEKpaIleHUs  HCIOMHEHHA  (YHKIMN
HOMHUHAIIFHOTO JIepKaTellsi, OJHAKO pPa3padaThIBa€MBId JTOKYMEHT JOJDKEH OBLI HAXOIUTHCS B
paMKax 3TOro MOCTaHOBJIEHUS, TOCKOJIbKY MpPH JIMKBUAALWU JENO3UTApUsl OH TaKXKe MpeKpalaeT
ucronHeHne (PYHKIMH HOMUHAJIBHOTO Jepkarens. Kpome Toro, papabarbiBaeMblii JOKYMEHT HE
JOJKEH OBLT TMPOTHBOPEYUTH HOPMATHUBHBIM JTOKyMeHTaM banka Poccum, permamMeHTHpYOMIMM
OT3BIB JIMLIEH3UH Yy KPEAUTHBIX OPraHU3alllid, B TOM ClIy4ae, KOr/a aHHYJIMpPOBaHHUE JETO3UTapHON

JUIEH3UU U OT3bIB OAHKOBCKOW MPOUCXOIAT OJHOBpeMeHHO. KOopoTko mepedyuciuM OCHOBHBIE

% — Tonoxenue "O mopsjke NMPeKPALICHHS HMCIOTHEHHs (YHKIMI HOMHUHAIBHOTO JEpiKATeNs HEHHBIX Oymar”,

yrBepxkaeHHoe [TocranoBiaenneM OKIB PD Ned6 ot 23.11.98r. Teker mokymeHTa ObLT OmMyOJsuKoBaH B "BecTHuke

OKLIB" Ne9'98.
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TIOJIOXKEHHUS TIPHHATOTO JTIOKYMEHTA, T€ MPOOJIEMBI, KOTOPbIE TIONBITAINCH PEIIUTH Pa3padOTINKH, U
T€ MPOOJIEMBI, KOTOPBIE TaK M HE MOIY4HUIH yI0BIETBOPUTEIBHOIO PEIICHUS.

Haunewm ¢ Bompoca, KOTOpbIii HE paccmaTtpuBaercs B Ykazanuu Ne 588-VY. D10 ocHOBaHuUs
JUIsl aHHYJUPOBaHUS Jeno3uTapHoi mnuueH3uu. OcHoBaHusa mnepeuucieHsl B Ilonoxenun "O
NOpSZIKE TPUOCTAHOBJICHUS JEHUCTBUS W AHHYJIMPOBAHMSA JIMLIEH3UW HA OCYIIECTBICHUE
npodecCHOHAIBHON AesTeNIbHOCTH Ha pbiHKe IeHHbIX Oymar" (IlocranoBnenun @KI[b Ne 52 ot
23.11.1998%). K coxalIeHHIO, 10 HEIOHSTHBIM aBTOpY NpUYMHAM OT3bIB OAHKOBCKOMW JTUIICH3UU HE
sBigercs (B COOTBETCTBUM € 3TuM [loso)keHHEM) OCHOBAaHHMEM [UIsl OT3bIBA y KPEAUTHOU
OpraHM3aly JUUEH3UM Npo(EecCHOHATBPHOTO YYaCTHHKA pbIHKA LEeHHbIX Oymar. Hamuio
3aKOHOJATENIbHbIM mapagokc: OaHKOBCKas JIMLEH3Us OTO3BaHa, (PAKTUUECKH OpraHu3alus
HopakeHa B IpaBax, OAHAKO MPOJODKAET (PYHKUHMOHUPOBATb B KayecTBE MPOGECCHOHATBLHOIO
YYaCTHHMKA phIHKA IIEHHBIX OyMmar. Ho, kak Obl TO HU OBLIO, 3Ta KOJUTM3US HE ABISETCS MPEAMETOM
paccMmoTpenust Ykazanusi Ne588-VY. JleiicTBue YkazaHus HAYMHAETCS C TOTO MOMEHTA, KOTJa IO
KaKMM-TO TPUYMHAM, B YKa3aHMM HE PacCMATPUBAEMBIM, ICTO3UTApPHAs JIMLEH3HS KPEIUTHOU
OpraHu3allMi OKa3bIBAECTCS AHHYJIMPOBAHHOM, W pPacHpOCTpaHAETCS TOJIBKO Ha IIEHHble Oymaru
JIETIOHEHTOB, YYWTHIBAEMbIE Ha HX CYETaX JENo B Jeno3urapud. bymaruw, npuHagiexamue
KPEAUTHON OpraHu3alud Ha I[paBe COOCTBEHHOCTH, W Oymaru, HaxoJslIhecsi y Hee B
JIOBEPUTEIBHOM YIPABIEHNUHU, HAXOATCA BHE chepsl ero neicTBuUs.

Onun Bompoc ObUT pemieH 10 BbIxoga camoro Ykazanus NeS88-Y. Vkazanmem banka
Poccun Ne 509-V ot 10.03.1999 6b11u BHeceHBI u3MeHeHns B [Tonoxenue "OO OT3LIBE JUIEH3UU
Ha OCYIIECTBIICHHE OAaHKOBCKUX OMNEpaIuil y KpeIuTHBIX opranu3auuii B Poccuiickoit @enepanun’.
B nepeuenp nomycTUMBIX IIaTeked ObUIM BKJIFOYEHBI "TUIATEXKH 33 YCIYTH peecTpojepKaTeiei,
JIETI03UTapUEB U IPYTHX JIULI, [10 ONEepaLisIM, CBA3aHHBIM C BO3BPAaTOM JEMOHEHTaM LIEHHBIX OyMmar,
OPUHATBIX paHee [aHHOM KpeAMTHOW OpraHu3aluedl Ha XpaHEeHWE W/MIM Yy4YeT, COIJIACHO
3aKJIFOYCHHBIM JICTIO3UTapHBIM JI0TOBOpaM WM Tapudam, IeHCTBYIOMINUM Y peecTpoaepKaTenei'.

B wutone 1998 roma IlpaButensctBo Poccuiickoit ®enepanuun npussuio [loctanoBneHue
No741 «O mepax mo co3ganuio HarmoHansHOW J1€MO3UMTapHOM CI/ICTCMBI»67, KOTOPOE TMOJI0XKHIO
Hayano (pOpMUPOBAHMIO LEHTPAIN30BAaHHOHN JETMO3UTApHONW CHCTEMBI, BO IJIaBE€ KOTOPOH JTOJIKEH
Oyner croath «llenTpanpubiii aenosutapuii — LleHTpanpHbli ¢GoHI XpaHeHHs U 00pabOTKU

uHpopmanuu GoHaoBOro puiHKay. JlanHoe IlocTaHoBneHue OBLIIO MPUHATO BO UCIIOJIHEHUH paHee

A Ilonoxenue "O nopdaake MNPUOCTAHOBJICHUS ﬂeﬁCTBHﬂ U AaHHYJIMPOBAHHUA JIMOCH3MU Ha OCYUICCTBJICHUC

npoeCCUOHATIBHOM NEATEILHOCTH Ha PBIHKE IEHHBIX Oymar", yreepxaeHHoe I[loctanorinenuem OKIb PO Ne 52 or
23.11.98r. [loxymeHT He aeiicTByeT. Teker nokymeHTa 0611 ommyonnkoBaH B "BectHuke @KIB" Nel1'98.
7 _ Tocranosnenue [IpaButensctBa PO ot 10 wmrons 1998 r. Ne741 «O mepax mo cozpanuto HanumonanmbHoM

JIETIO3UTAPHON cHCTeMBI», «Poccmiickas razera» Nel38’ 98 ot 23.07.98 r.
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U3JJAHHBIX ¥ YTBEP)KICHHBIX HOPMATHUBHBIX AaKTOB TI0 OOECIIEYCHUIO TpaB HHBECTOPOB W
aknuonepoB (Yka3z Ilpesumenta PO Ne662 ot 3 wmrons 1995r. «O mepax mo QopMupoBaHHUIO
00IIEPOCCUICKON TEIeKOMMYHUKAIIMOHHOW CHUCTEMBI U OOECIIEYEHHIO MPaB COOCTBEHHHKOB MpU
XpaHeHUHU LIEHHBIX OyMar u pacuerax Ha (oHmoBOM pbIHKE Poccuiickoii @enepaunn>>68 u Ykasza
[Ipesunenra PO Nel034 ot 16 centsops 1997r. «O6 obecrieueHUM MpaB HHBECTOPOB M AKIIHOHEPOB
Ha 1eHHble Oymaru B Poccuiickoii ®enepaunn>>69). CornacHo 3ToMy AOKyMeHTy lleHTpanbHbIN
JETO3UTAPUI UTPAET POJIb TNI00aTbHOW HHPOPMAIIMOHHOW CHCTEMBI, aKKyMYJIUpYyIomiel B cebe Bce
JAaHHBIE 10 OOpaIIAIONIMMCS Ha PHIHKE BBITyCKaM aKIMW, SMUTEHTaM, a TaKkke (UKCUPYET Bce
npaBa Ha I[EHHBbIE Oymaru, paHee 3a()MKCHpOBAaHHBIE B HHM30BBIX JEMO3WTapHsix. [lozxe ObLIO
npunsaTo [Tonmoxxenne o mpenocrapnennn LleHTpanbHbiM neno3utapueM — LleHTpanbHbIM (HOHIOM
XpaHeHus ¥ 00paboTku uH(popMauu (HOHIOBOTO PhIHKA — JOKYMEHTOB, IOJATBEPIKIAIOIIUX MTPaBa
Ha IIeHHbIe OyMmaru, KOTOpbIE HaXOMISATCS HAa XpaHEHHWH JIMOO IMpaBa Ha KOTOPHIC YYUTHIBAIOTCS B
HAI[MOHAJIBHOW JETMO3UTApHOW CUCTEME, KOTOpPOE OTOBOPWIIO CTATyC JOKYMEHTOB, BBIJIaBa€MBIX
[lenTpanpHpiM  Aemo3utapueM (T.e. He TpeOyIOT HOTapHAIBLHOTO YAOCTOBEPEHUS WU
TOCYJITapCTBEHHON pErucTpalyy Ajs MOATBEPXKIEHUS IMpaB Ha IeHHble Oymaru). JlaHHbIN (akTt
nosineHns B Poccun LleHTpanbHOTO JAemo3WTapHsi, MyCTh 3TO IMOKAa MPOCTO WH(POPMAIMOHHAS
CUCTeMa, KyJia MOCTYMAaOT JaHHbIE O TPAHCAKIMUAX OT HU30BBIX CyOAEmo3uTapueB, Ha HaII B3I,
YK€ SIBIIIETCS OYEHb IMOJIOKUTEIHHBIM B YCIOBHUSAX BCE €Ille MEepexoJHO 3koHOMUKU Poccuu u
HECTaOMJIBHOCTH JUISI LIEHTPAIM3ALUU M HaJTaKUBaHUA paOOThl BCeW JETO3UTAPHON CHCTEMBI. JTO
MIO3BOJIMT CHU3UTH PUCKU YTPAThl M MCKaXKeHHUS MH(GopMaiu Ha (HOHIOBOM pbIHKE. M B maHHOM
KOHTEKCTE YK€ MOKHO TOBOPUTH O HAIMYHE MOJOOMS yUYETHOH CUCTEMBI, B KOTOPOU JIEMO3UTAPHU
KOMMEpYECKUX OaHKOB 3aHMMAIOT JIOCTATOYHO OOJIBIIYIO HHUIIY H 00JaJaroT OOJIBIIUM
MOTEHLUATIOM JJI Pa3BUTHSL.

LenTpanbHplii OaHK MOMBITAJICS YCUIUTh CBOM MO3HIIMU M0 PETYIMPOBAHUIO JIETIO3UTAPHOM
JEeSITeTbHOCTH KPEIUTHBIX OPTaHU3aIMid. BRIIUIN TOKYMEHTBI, peTyIUpYIONIAe TTOPSI0K MPOBEPOK
JENO3UTAPHBIX MOAPA3JEICHUN KPEIUTHBIX OpraHu3aluil, ymnpoumawime (GopMbl OTYETHOCTH, a
TakKe JIOKYMEHTBHI, PEryJlUpYIOIIMe TMOPSIOK TPEKpalleHus MACSITeNbHOCTH JIETO3UTapus
KPEIUTHOM OpraHu3alUu.

PaccMoTpeHHbIEe BbIlIE BOMPOCH! MO3BOJSIOT HAM YETKO ONPEAEIUTh Kpyr mHpodiem, ¢
KOTOPBIMU CTAJIKUBAIOTCA KOMMepUeckre OaHKU B 1aHHOM oOsactu. Bee 3T mpobiemMbl BHITEKAIOT,

MMpEeKAC BCCTO, M3 HCCOBCPIICHCTBA 3aKOHOAATCIILCTBA II0 ,I[eHo3HTapH01>i ACATCIIBHOCTH. I[J'Iﬂ

6% _ Tekcr noxymenTa omy6iukoBan B "Poccuiickoii rasere” ot 11 mons 1995 roga.

% __ Texkcr JIOKyMeHTa omry0imkoBaH B "Poccuiickoii razere” otl19 centsdps 1999 rona.
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Hajuexamero (yHKUMOHUPOBAHUS JIETIO3UTAPHON HMHQPACTPYKTYyphl CIEAYeT YCTPaHUTb T€
IIPOTUBOPEYHS], KOTOPBIE €II[€ OCTAINCh B HAIEM 3aKOHOJATEIIbCTBE.

B nenom Hy»HO cKka3aTh, YTO OCHOBHAsl Macca JOKYMEHTOB PEryJUPYIOLIMX OpraHOB HOCUT
o0ImuMi XapakTep, KOHKPETHKa COJEPKUTCA TOJIbKO B TokyMeHTax LlenTpansHoro banka, mostomy
BO MHOTHX CITydasiX JIENO3UTAPHUHU MTOCTYTAIOT Ha CBOM CTpax W PHCK, YTOOBI HE MOTEPSTH KIMEHTA.
B naHHON cHTyanMuM @OBBIIIACTCS PpOJIb PETIAMEHTALMN JCTIO3UTAPHOU JESATECIBHOCTH BO

BHYTPCHHUX NOKYMCHTAX ACTIO3UTAPHUA KOMMCPUYCCKOI'O OaHKa.

2.2. PernaMeHTanMsi 1eN03UTAPHOM 1eATEJILHOCTH BO BHYTPEHHUX JOKYMEHTAX JeN03UuTAPHsi

KOMMepPYecKoro 0anka

OCHOBHBIMU ~ JIOKYMEHTaMH, PEIVIAMEHTUPYIOIIUMH  JCTO3UTapHYI0  JACSTEIbHOCTD
KOMMEPUYECKOro GaHKa M IPHMEHSICMbBIME BO BHYTPEHHEM JOKYMEHTO000POTE, SBISIOTCS:

1. JlokyMeHTBI, peryJupylone oOmue BOMPOCHI  JICTIO3UTAPHON  JCATEIHHOCTH
KOMMEPUYECKOT0 OaHKa.

2. JIOKyMEHTBI, perIaMEHTUPYIOIIUE BHYTPEHHUU TOPSAIOK 0OpabOTKH, XpaHEHWUs,
UCTIONIb30BaHUS YUETHOW WH(OPMAIINH.

3. JIOKyMEHTBI, PETYIUPYIOIAE OTHOIECHUS MEXKY ACTIO3UTAPUEM U ICITOHEHTaMU.

Kak u mo6oe moapasaenenne KoMMepUueckoro 6anka, neno3utapuit umeet ceoe [lomoxxenue
0 JCTO3UTAPHH, JOJDKHOCTHBIE WHCTPYKIMH Ha KaXKJIOTO IITATHOTO pPabOTHHUKA NEMO3UTapus, a
takke B MHOroummanbHeix Kb nmeercs [lonokeHne o B3anMOACHCTBHH IETIO3UTAPUEB (PIITHATIOB
¥ TOJIOBHOTO GaHKa. '

Bce nepeuncieHHbIE JOKYMEHThl B COBOKYMHOCTH COCTaBJIAIOT OINepallMOHHBIE YCIOBHS
win nHade OO0 KOHUEMIUIO AeTI03UTapHON JCSTENBHOCTA.
Uepapxus moctpoeHuss OOmIel KOHIEMIIUU JEMO3UTAPHON NEATEIHPHOCTH MOXET OBITh

npejcTaBieHa Ha puc.2.1.

. 73
Pucynok 2.1. Obuas Konyenyusa 0eno3umapHoil 0esameabHoCmu

OnepalunoHHbIe YCJIOBHUSA
(oOm1ast KOHIETIHS AETO3UTAPHOM e TeTbHOCTH )

A/

Jleno3uTapHblid 10roBOp |

v

7 _ Cwm. Anmamoa K. P. "JlemosutapHbie omepamum B KomMepueckoM Oamke" // Meroamueckoe mocodue - M:

W3natensckas rpynna "BJL-npecc", 2001, c. 40

' Tam xe.

2 Tam xe.

3 Tam xe.
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Kunenrckumii OnepauMoHHBIN perjaMeHT
perjiaMeHT
v v
Kiuenrckue nopy4eHus u AJMUHHCTPATHBHbIE
OTYeThI MOPY4YEHHS M 0TYEThI

B onepayuonnix yciogusax 0enosumapus KOMMEPIECKOT0 OaHKA YCTAHABIMBAIOTCS:

Y OpraHu3aIys BHYTPEHHETO yueTa U JIOKyMEHT0000pOoTa;

4 perIaMeHT ONEPAIMOHHOTO JHs, CBepKa 0ajaHCOB 1O €ro MUTOraM, MEePHUOJUYHOCTh
nepenayr vHGOpPMAIUK B IIEHTP €€ XPaHSHHUS;

N4 PEriIaMCHT BHYTPCHHEIO KOHTPOJIA 3a OIncpalrsaMKU U OTUYCTHBIMU JOKYMCHTaAMU
OTIEPAIIMOHHOTO JTHS;

4 TpeOOBaHUSI 10 OpraHW3alMyd XPaHCHHS JIOKYMEHTOB CTPOTOH OTYETHOCTH,
NEPBUYHON JOKYMEHTAIMU U 3aluTe UH(OPMAIMU MPH MEPEChUIKe B OyMa)KHOW W AJIEKTPOHHOU
dbopme MEeXITy ACTIO3UTAPUSIMHU;

4 TIOPSIIOK BBIMTOJTHEHHSI OTIEPANMi 10 TPUHITHIO U M3BATUIO M3 XPAHEHUS IIEHHBIX
Oymar, nepenaye, NIpeAOCTaBICHUIO U OTPaHUYCHUIO MPAB 10 IICHHBIM OyMaraw;

N4 JOJDKHOCTHBIE MHCTPYKUMU COTPYIHUKOB, PYKOBOJMTENEH MOpa3IeICHUI
JIETIO3UTAPHUEB, JIUI] 3aBEPSIOIINX JOKYMEHTHI 3JIEKTPOHHO-IIU(DPOBOI MOANUCHIO;

4 MOPSIZIOK  OTKPBITHS, BEICHHUS W 3aKPBITHS KIHEHTCKUX, OICPAIMOHHBIX |
WHBCHTAPHBIX CUCTOB,

v npaBuia KOAUPOBAHUS CUETOB JIETIO;

N4 GbopMBI TOKYMEHTOB JCMO3UTAPHOTO y4YeTa, MpaBUja WCIIOTHEHUS JIETIO3UTAPHBIX
NOPYYCHUH, HHCTPYKITUH JUTSI KJIMCHTOB;

v (GOpMBI  OTYETHOCTH  JICTIO3UTAPHSI IO  KJIMEHTCKOMY  CYETy; pEerJIaMeHT

UH(POPMALMOHHOTO 0OMEHa MEX/Ty YYaCTHHUKAMH JICTIO3UTAPHON CUCTEMBI;

N4 OINMCaHUE JAETIO3UTAPHBIX ONEpallnii;
4 nopsoK nyOnupoBaHus MH(DOpMaIMK, BKIIOYAs CO3JaHHE PE3EPBHBIX LIEHTPOB €€
XpaHEHMUS.

Onepayuonnbwlit pecnamenm YCTaHaBHI/IBaeT752
N4 npaBuWiIa BHYTPEHHEIO JOKYMEHTOOOOpOTa, YCTAaHABJIMBAIOLIME COJACpXKAHUE H
NOPSIIOK  OOPMIICHUST  CITY)KEOHBIX TOPYYEHHUH W OTYETOB, SIBISIOMIMXCS OCHOBAHUEM IS

COBEPIICHHSI WJIH MTOATBEPXKIAIOIMNX (DAKT UCTIONHEHUS JISTTO3UTAPHBIX OTIEPALIHii;

™ _— Cwm. Anmamoa K. P. "JlemosutapHbie omepamuu B KomMepueckoM Oamke" // Meroamueckoe mocoGue - M:

Uznarensckas rpynmna "bII-mpecc”, 2001, c. 41

5 Tam xe.
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A\ MOPSIIOK OTPAKEHUS BO BHYTPEHHUX JTOKYMEHTaX BCEX COBEPINAEMBIX OTIEPAIIHiA;
YEeTKYI0 KiIaccu(UKalMio CYeTOB [emo, pa3/leioB U JIMIEBBIX CYETOB, a Takxke TaOauily
COOTBETCTBHUS JIULIEBBIX CYETOB JIETIO CHHTETUYECKUM CUeTaM TJIaBhl /| 1iaHa cueToB OaHKa;

N4 MOPSZIOK MpreMa U 00pabOTKH TOKYMEHTOB TOPa3ACICHUSIMU;

N4 CIy>keOHbIe TIpolenypbl (MHCTPYKLUH), [JETaIbHO OMHUCHIBAIOUIUE JIEHCTBHS
COTPYJIHUKOB JIEMIO3UTAPHs, CBSI3aHHBIE C UCTIOJIHEHUEM MOPYUYEHUN MHUIIMATOPOB U COBEPIICHUEM

ACIIO3UTAaPHBIX onepaunﬁ;

N4 pasrpaHUYeHre TMOJHOMOYMI 10 00paboTKe, XPaHCHHIO U HCIOJH30BAHHIO
JIOKyMEHTOB;
N4 MOPSIIOK  B3aMMOJICUCTBHS TTOAPA3ACIICHUA BHYTPHU JICTIO3UTApUs B MPOIECCE

UCTIOTHEHUS MTOPYUYESHHUM HHUIIMATOPOB JIEMO3UTAPHBIX OTIEpaIluii;

N4 npaBuja KOAUPOBAHUS CUETOB JIETIO.

Kpome Toro, B omepanuoHHBIM perjaMeHT JEMO3UTapHUsl TaKKe MOTYT BKIIOYATHCS:
JOJKHOCTHBIE MHCTPYKIUH COTPYAHHUKOB JETIO3UTAapHsl, OTBETCTBEHHBIX 3a HCIOJHEHHE
MOPYYEHUH WHUIMATOPOB; TMOPSNIOK XPAaHEHHUS OChE KIMEHTOB, MEPBUYHBIX U OIMEPAIMOHHBIX
JIOKyMEHTOB; a TaKXe MOPSA0K JOMyCKa COTPYAHUKOB K XPAHIIIMMCS B ACTO3UTaApUH JOKYMEHTaM
Y 3JISKTPOHHBIM 0a3aM JaHHBIX, COACPIKAMUM KOHPHUICHINATHHYO HH()OPMAIIHIO.

Jlenozumapuwtii 002060p — OCHOBHOW JTOKYMEHT, ONPEICIAIONIMNA BHUAbI OKA3bIBAEMBIX
JIETIO3UTApUEM YCIYT M YCTAHABIMBAIONIMI TIPABOBBIC OTHOIICHHS MEXAY ICMO3UTaApHEM U
JeroHeHTaMu. B cooTBeTcTBUM € TpeOOBaHUSIMU 3aKOHOJAATEIbCTBA, JEMO3UTAPHBIN JI0rOBOP
JOJKEH COJepKaTh pa3/iesibl, OMPEIeIIONIne BUIbI MPEAOCTABISIEMbIX JICTIOHEHTaM 0053aTENbHbBIX
U JIONOJMHUTENBHBIX YCIOyr, OOS3aHHOCTM W OTBETCTBEHHOCTb JCTO3WTAPUs, MOPSI0K
B3aUMOJICUCTBUS JICTIOHEHTOB C JICTIO3UTAPUEM, TMTOPSIOK OIUIATHI IETIOHEHTOM yCIIyT ACTO3UTapHs,
CPOK JEICTBHS 10TOBOpA, a TAKXKE APYTHUe CYIIECTBEHHbIE YCIOBUSI.

Knuenmckuit pecnamenm oenozumapus —>3TO YCJI0BHS OCYLIEeCTBJIEHHUS AeN03UTAPHOM
AeSITeJIbHOCTH, SIBJISIOUINECS HEOTHEMJIEMOM 4YacThiO JAEMO3UTAPHOIO JOrOoBOpa, B KOTOPBIX
OTIpEACNAOTCd  TMOPSIIOK U (opMBI  B3aUMOJEHCTBUS  JCTIOHEHTOB C  JICTIO3UTApHEM,
YCTaHABIIMBAIOTCS CPOKU TpHEMa, MCIIOJHEHUS MOPYUYEHUN JETIOHEHTOB M BbIJAUYM JEHOHEHTaM
oTueTtoB geno3utapus. [lpu »ToM THUMOBBIE (GOPMBI TaKUX TOPYYEHHM U OTYETOB JOJIKHBI
COIEPIKATHCS B YCIOBHSX B BUJE MPHIOKEHNH. OH BKITIOYaeT:

\4 MEPCUCHDb, TOPAAOK U CPOKHU UCIIOJTHCHU onepaunﬁ;

% __ Cm. Amamosa K. P. "Jlemmo3uTapHBIE OIepali B KoMMepdeckoM Oanke" // Merommdeckoe mocobme - M:
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4 Tapu(bl - PpACHEHKHM Ha NPEIOCTaBIIIEMbIC JETMO3UTAPHUEM YCIYTH, KOTOpBIE
oopMIIAIOTCS, KaK IMpaBWIO, B BHJE OTAEIbHOIO AOKYMEHTa M SIBJISIOTCS NPUIOXKEHUEM K
JIeTI03UTApHOMY JIOTOBODY;

N4 CIHCOK BBIITYCKOB LIEHHBIX OyMar, coAep Kaliil MOJHbIA NepedyeHb BUI0B U TUIIOB
LEHHBIX OyMar, OOCIyXMBaeMbIX JEMO3UTAapUEM, Takxke oOo(opmiseTcs B BUAE OTIAEIBHOIO

JOKYMEHTA U MpUiIaraeTcs K AeNO3UTapHOMY JI0TOBOPY;

N4 MpUMEHsEeMbIe CIOCOObI XpaHEeHUS [IEHHBIX OyMar;

4 HOPSIOK TIpUeMa MEePBUYHBIX JOKYMEHTOB M TpeOOBaHUS K MX O(hOPMIICHHUIO;

N4 MNEPCUCHb MPHUYKUH OTKa3a OT MMPUCMa NOKYMCHTOB U MMPHUYUH OTKa3a OT UCIIOJIHCHUA
MOPYYCHUI;

N4 TUTIOBBIE (DOPMBI MEPBUYHBIX JTOKYMEHTOB (IOPYUEHUS U 3aMpOCHI), MOCTYIAIOIINE

OT ACIIOHCHTOB,

N4 TUINOBBIE ()OPMBI OTYETOB NEPE]] ACTTIOHEHTAMH.

Wtak, (uHaHCOBBIE OTHOILIEHUS MEXAYy NENOHEHTOM M Jlemo3urapreM KOMMEpPYECKOTo

Oanka perynupyrotcs JlenmosurapasiM goroBopom wiu JforoBopom cuera aerno. OH 3aKiI0odaeTcs B

nuckMeHHONW (opme. OpHako Bianenern; (ICTIOHEHT) HE OO0sf3aH HEMEUICHHO IepelaBaTh Ha

XpaHeHue IIeHHbIe OyMaru.

Ilpeomemom neno3uTapHOro J0roBopa SIBISIIOTCSL -

1. OTKpBITHE UHAMBUAYAIHHOTO KIMEHTCKOTO CUeTa JIJIs yueTa BiajJeiblla U MPUHAAIEKAIIUX eMy
IICHHBIX OyMar;

2. ydYer W yJIOCTOBEpEHHE Iepenadu, MPeJOCTaBICHUS] U OTPAaHWYCHHS TpaB Ha LEHHBIE OyMmaru
BJIa/IeJIbIIa MIPU COBEPIICHUN C HUMH ONEpalnii;

3. 10 MOKYMEHTapHbIM UMEHHBIM I[EHHBIM OymMaram — mepejadya cepTH(HUKATOB LIEHHBIX OyMar u
MpaB Ha HUX XPAHUTEIIO HA XPAaHCHHE M BHECEHUE B PEECTP BIIAJICNIBIICB IICHHBIX OyMar UMEHH
XpaHUTENS UM JPYTOTO JIMIA KaK HOMHHAIBHOTO JIEPXKATENs 110 MOPYUSHHIO BIIAICTIbIIA;

4. 1o 0e3T0OKyMEHTapHbIM MMEHHBIM LIEHHBIM OyMaraM — BHECEHHUE B PEECTpP BJIAJEIbIEB LIEHHBIX
OyMar UMEHHM XpaHWUTEJS WIM JPYroro JHia KaKk HOMHHAIBLHOTO JAep)KaTeis MO MOPYyUECHHUIO
BJIQJICTIbIIA U TIepe/iada XPAHUTEIIO TIPaB Ha ATH LIEHHBIE OyMary;

5. 1O TmpenBSIBUTEILCKUM [EHHBIM OyMaram — Iepeiada XpaHHTeIro OJaHKOB IIEHHBIX OyMar u

IpaB Ha 3TH LIEHHbIE Oymaru;

77— Cwm. Anamosa K. P. "JlenosurapHsle omepamum B KOMMepueckoM Gamke" // Meromudeckoe mocobue - M:
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6. yd4eT W yJIOCTOBEPEHHE XpaHUTENIEM IepeAayu, MPEeIOCTABICHUS M OrpaHUYEHHUs IpaB IO
HEeHHbIM OyMmaraMm BIaJenblia TpPU COBEPIICHUU CHENOK C IEHHBIMU OymaraMu  MExIy
BIIAJIENIbIIAMU;

7. obecnieueHue peaau3ally IpaB MO EHHbIM OyMaraM BiaJeNbla.

Kak Oputo HamMu yKa3aHo, OTHECEHHE YCIOBHM OCYIIECTBJICHHE JIETIO3UTAPHOM
NEeSATENIbHOCTH (KJIIMEHTCKUN pEerjaMeHT) K HEOThEMJIEMbIM COCTaBHBIM YacCTSIM JETMO3UTapHOIO
JIOTOBOpA SBISIETCS MPEIMETOM KapKUX JUCKYCCHI, OHAKO 3TO TpeOOBaHKE 3aKOHOIATEIbCTBA HE
oboiTH.

Jleno3utapHblii 10rOBOp HE CIYXKUT OCHOBAaHHMEM IIepexojia IpaB COOCTBEHHOCTH Ha
JIETIOHUpYEMbIe IIeHHbIE OyMaru OT JETOHEHTa K Jerno3utapuio. Jlemo3urapuii He pacnopsikaercs
[EHHBIMU OymaraMu [€MOHEHTa, HE YNpaBlsSeT UMU U HE OCYIIECTBISET OT MMEHM JICTIOHEHTa
Kakue-JIn00 AeicTBUs. B TO ke Bpemst 1eNOo3UTapHBI JOTOBOP MOKET JIEIETHPOBATh JETIO3UTAPUI0
BBITIOJIHEHUE OTACTHHBIX (YHKIWH WM NEHCTBHI B MHTEpecax JernmoHeHTa. OJHaKo 3aKIIIOYCHHE
JIETIO3UTAPHOTO JIOTOBOpAa HE CTaBUTCS B 3aBUCHUMOCTh OT JEJIETUPOBAHUS KAaKUX-THOO TMpaB
JETIOHEHTAa JEMO3UTAPUI0 MM OTKa3a UM OT KaKHX-THOO MpaB, 3aKPEIUICHHBIX IIEHHOW Oymaroif.
[Ipu oOpamieHnH B3BICKAHMSI Ha MMYLIECTBO JEMNO3MTApHUs B HEro HE MOTYT OBITh BKJIIOUEHBI
IeHHbIe OyMaru JeTIOHEHTA.

Jleno3utapun MOTyT BCTYIaTh MEXIy co00il B JOTOBOPHBIE OTHOILIEHUS, MPUBJIEKAThH JAPYT
JIpyra K WCIOJIHCHHIO CBOWX OOSI3aHHOCTEH IO XPaHEHHIO CepTU(HUKATOB IIEHHBIX OyMar W/wWiu
y4eTy TpaB Ha ILIEHHble OyMmard JEMOHEHTOB, TO €CTh CTAHOBUTHCS JCTIOHEHTOM JPYTrOro
JEN03UTapus WIM UMETh JEIOHEHTA-ICNO3UTapHYI0 OpraHu3alyio. 3alpelieHue TaKuX
OTHOIIEHUH MOXET COAEPKATbCsl TOJIBKO B JEMNO3UTAPHOM JIOTOBOPE MEXKIY JENO3UTapueM u
JICTTIOHEHTOM.

Jeno3uTtapHblii AOTrOBOp, 3aKIIOUEHHBIA MEXIy ABYMS JEMO3UTAPUSMH, YCTAHABIMBAET
HOPSIOK TOJy4YeHHUs MHGOpMAIMK O BIAJENblax LEHHBIX OyMar, y4eT KOTOPBIX OCYIIECTBIISET
JETIO3UTAPUI-IETIOHEHT, a TAK)XKE €ro JeN03UTapUH-/IeIOHEHTHI.

B KauecTBe Cyu{ecmeeHHbIX YC106Uil ICTIO3UTAPHBIN JJOTOBOP COTEPIKHUT:

N4 IpeIMeT J0roBOpa: yCIyTH MO XPAHEHUI0 CePTHU(PHUKATOB LIEHHBIX OyMar M ydery
npaB Ha LIeHHbIE Oymary;

4 NOPSAZIOK Nepeayd UHPOpMallMU OTHOCUTENBHO PacoOpsHKEHUs AETIOHUPOBAHHBIMU
[IEHHBIMU OyMaramu;

N4 CPOK JEHCTBUS;

® _ Cwm. Anmamoa K. P. "JlemosutapHbie omepamuu B KomMepueckoM Oamke" // Meroamueckoe mocoGue - M:
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4 pa3Mep U MOPsJIOK OIJIaThl YCIYT AETIO3UTapHs;

N4 dbopMy U EPUOJUYHOCTH OTUETA ACTIO3UTAPHS Mepe] IETOHEHTOM;

N4 00s13aHHOCTH JICTIO3UTAPHUS;

N4 HEOOXO0IMMOCTh COOTIOACHHMS BIIAJICNIbIIEM CTAaHIAPTOB JETIO3UTAPHON JeATEIbHOCTH
JTAHHOTO JIETIO3UTAPHSI.

Jeno3umapuii Kommepuecko2o 6aHKa npUHUMAaem Ha ceods ciedyrujue obazannocmu:’”’

Y peructpanus GakToB 0OpeMEeHEHHs LIEHHBIX OyMar JeMOHEHTa;

Y BeJEHHE CUETa JIENO JETIOHEHTA;

Y mepenava JeTOHEHTY WH(GOPMAIMK OT IMUTEHTA U PEECTPOICPKATEIIS.

Jleno3utapHblii JOrOBOP MOXET MpeAycMaTpHUBaTh JIEJIETUPOBAHUE MpPaB OT JACTOHEHTa K
JEMO3UTAPUI0 KOMMEPUECKOro OaHKa MO PErUCTpaliy JETO3UTapHs B peecTpe BiIaIebIIeB IICHHBIX
OyMar wWinu Yy Jpyroro JeNO3WTapusi B Ka4ecTBE HOMMHAIBHOTO Jepxatens. llpaBo
3aperucTpupoBaTh CBOE MMs B PEECTpPE BIIAJIENIBLIEB IIEHHBIX OyMar B KaueCTBE HOMHHAJIBHOIO
JeprKaTelis BO3ZHUKAET Y ACTO3UTapHsi KOMMEPUYECKOro OaHKa TOJIbKO HAa OCHOBAaHMM MUCHMEHHOIO
pacmlopsDKeHUs BIAJENblia, COAEpIKAIIErocs Tu00 B JIEMO3UTAPHOM JOTOBOpPE, TUOO B MOPYUYCHHUH
JETIOHEHTA KacaTelIbHO OIPE/IeJICHHOTO BU/Ia IICHHBIX OyMar, BIIaJIelIblieM KOTOPBIX OH SIBIISICTCS.

JUis OTKPBITHSI cYeTa JIENO0 HMHOCTPAHHOMY IOPUIMYECKOMY JIUIy HEOOXOIMMO HaIH4yHe
HOTapHAJIbHO 3aBEPEHHOI0 MEPEeBOJA YUPEIUTENbHBIX TOKYMEHTOB, BBIMUCKH M3 TOPTOBOTO HIIU
0aHKOBCKOT'O peecTpa CTPaHbI MPOUCXOKICHUS.

Jlns BHeceHHsT WMEHU HOMHUHAIBHOTO JepiKaTelis B PeecTp BIAJENbIeB IEHHBIX Oymar
BIIAJIEJICL] IIEPENAET B CBOM JCTO3UTAPHil, C KOTOPBIM Y HErO 3aK/IIOYEH JACTO3UTapHBINA 10rOBOD,
NOJIMUCAaHHOE TMEPEeaTOYHOE paclopsDKEHHEe B aJpec perucrparopa (peecTpolepikares).
Jleno3urapuii yaocToBepseT MOUIMHHOCTD MOJANKCH BIIaJeNblia HA MEPEAATOYHOM PACIOPSKEHHUH.
[lepe3anucy B peecTpe BiaAeibleB LIEHHBIX OyMar ¢ UMEHH BIaJelblla Ha UMS HOMUHAJIBHOTO
JIEpKaTENs OCYILECTBISIETCSl PEECTPOJAEPIKATEIEM Ha OCHOBAaHMM MEPEAATOYHOIO PACIOPSIKEHMS,
NOJIMUCAaHHOTO  BIAJENbIIEM M IEpelaBaéMoOro JEMo3UTapueM peectpojepxkarento. s
OCYIIIECTBIICHUs OOpaTHOM 3allMCH BIIAJENel] MepeaaeT B CBOM JEMO3UTApUid, C KOTOPHIM Yy HEro
3aKJIIOYEH JEMO3UTAPHBIA TOTOBOp, TMOAMUCAHHOE TMEPEeJaTOYHOE pACHOpSHKEHHE B  aJipec
peectpoaepxkarens. OgHako MoAoOHas MEpEeperucTpanus B peecTpe BIaAeibIeB IEHHBIX Oymar
MOET OBbITh NPOU3BEJIEHA M IO OJHOCTOPOHHEMY IIE€PENATOUYHOMY pAaCHOPSLDKEHHUI0 CaMOro
Jeno3uTtapusi, opopMICHHOMY Ha OCHOBAHUHU MTOPYUYEHUS BIIaJeNbIla IICHHBIX OyMar (JIeTIOHEHTA).

[lepenaya mpaB HOMHUHAJIBHOTO JEpKaTeNsd B OTHOIICHWU OJAHHUX M TEX K€ LIEHHBIX Oymar

IByM U Oonee numaMm (JIemo3uTapusM), a TakkKe IMepeladya HOMHHAIBHBIM JIepiKaTelIeM-

" Tam xe.
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JIETIO3UTapUEM CBOMX TIPaB JIPYroMy HOMHHAJIBHOMY JIEpPXKATEII0 BO3MOXXHA TOJIBKO TIPHU
MPEKpaLIEHUH JTaHHOTO MpaBa y MepBOro HOMHUHAJILHOTO JIepKaTes-1eNo3uTapusl.

HomuHaneHblil  nepikarenb-Ieno3uTapuil  KOMMEpYecKoro OaHKa MOXKET BBICTYIATh
JIOBEPEHHBIM JIUIIOM BIaJeNblla IIEHHOW OyMarm Ha COOpaHHUSX aKIMOHEPOB TOJBKO IO €ro
MMCbMEHHOMY TTOPYYCHHUIO.

Ecnu B peectpe BiasenbleB LIEHHBIX Oymar 3aperucTpUpOBaH JIEMO3UTapUil B KayecTBE
HOMMHAJILHOTO JepaTels, TO PEerucTparop (peecTpoaep:karenb) HAMpPaBIsSEeT €My IOJHYIO
UHPOPMAIIMIO O KOPHOPATHBHBIX JCHCTBHSIX SMHUTEHTA, OTYETaX O pe3yibTarax (HUHAHCOBO-
XO03UCTBEHHOU NIEATETLHOCTH IMUTEHTA U T.1. [leno3utapuii (HOMUHAIBHBIA JEp>KaTellb) B CBOIO
odepens 00s3aH MPEIOCTABUTh PETHCTPATOPY (PEeeCTpOAECpKATENIO) TOMHBIN CIHCOK BIIA/ICIbIICB
HEHHBIX OyMar, HHTepechl KOTOPHIX OH MPEACTaBISET.

B coorBercTBUM ¢ YCIIOBUSMH OCYIIECTBJICHHS JICTIOZUTAPHOM JIESITEIIBHOCTH U
JIETIO3UTAPHOTO  JIOTOBOpa  JEMO3UTApUil HECET OTBETCTBEHHOCTh 3a HEUCIIOJHCHHE WJIU
HEHa/IJIe)Kallee UCIIOJIHEHHE CBOMX 00s13aHHOCTEN MO yUeTy MpaB Ha IIEeHHbIe OyMar, 3a MOoJHOTY U
MPaBUJIBHOCTh 3aMUCEH M0 cueTam jeno. OmeemcmeeHHOCHb 0eno3umapus KOMMepyecko2o OaHKa
nepeo 0enoHeHmMoOM 803HUKAEeN NPU C1e0YIOUUX 00CMOAMENbCMBAX.

1. HEHQJISKAMEM XpPAaHCHUHM CEePTH(PUKATOB IICHHBIX OyMmar BIAICibICB BO
BPEMEHHBIX XPaHWIUIIAX U OCHOBHBIX XPaHWIHILAX JICTIO3UTApUEB, IPUBOIALIEM K MTOpUe OJIaHKOB
1 TpeOyIoIeM UX 3aMEHBI;

2. HEHAJISKAIEM Yy4eTe MpaB Ha MPUHAANEKAIUE BIAJENbllaM IEHHble OyMard,

MMPUBOAAIICM K HApPYHICHUIO CPOKOB BHCCCHUA 3alyice Ha KIHMEHTCKHE cueTa BJIQACIIBICB Y

JIETI03UTAPUEB;

3. yTpate cepTU(UKATOB LIEHHBIX OyMar BiaJeblleB U3 BPEMEHHBIX XPaHWIHII]
JIENIO3UTaAPUS;

4. yTpaTe 3amuceil O Biajgenblie W TPUHAUISKAIMUX €My IIeHHBIX Oymarax Ha

KJIMEHTCKOM CUETe;

5. omunOKax, AOMYIIEHHBIX B pe3ysbTaTe XajaTHBIX WM MpeIHaMEPEeHHBIX IeHCTBHI
NepcoHaNa JeMo3uTapus TpPHU COBEPIICHHM 3alucedl Ha KIMEHTCKHX, OMNEPalMOHHBIX U
WHBEHTAPHBIX CUETAX;

6. 3a TOATBEP)KIECHUE TOMTMHHOCTA TIOJIUCH BIAACIbIIa HA TOPYUYCHHUSX MPH HX
pueMe JerOo3UTapueM;

7. 3a JecTBHS WM Oe3feiicTBHE JEemOo3uTapusi, MPHUBEAIINE K HEBO3MOXHOCTH

OCYHICCTBJICHUA BJIAAC/IBICM IIpaB Ha IICHHBIC GYMaFI/I;
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8. 3a BOCCTaHOBJICHHE COOTBETCTBHSI MEXKIY 3alMCSIMH Ha JIMIEBBIX CUYETaX Y
peecTpoaepkaTenass W 3aluCsIMH Ha CYETax XpaHUTeNsd MpU BO3HUKHOBEHHH HECOOTBETCTBUSA
COJIepIKAIINXCS B HUX JTAHHBIX 10 BUHE XPaHUTES;

9. B Cllydae BPEMEHHOTO WCIOJIb30BaHUsS JCTO3UTAPHEM IIEHHBIX Oymar BIIaJeNIbIICB
0e3 uX BeJ0OMa U IOpyUYEeHUs,

10. 3a HEHaJIekKaIee WM HEeTOOPOCOBECTHOE MCITOJIHEHHE KaKUX-TMOO 00sS3aHHOCTEH
MO JIETIO3UTAPHOMY JOTOBODY.

Jeno3utapuii npU BO3HUKHOBEHMM OJHOW W3 IIEPEYUCIICHHBIX BBIIIC CHUTyalud Ha
OCHOBaHWH 3asBIICHUS BIAJENbIla WIH 1O COOCTBEHHOW WHHUIIMATHBE HA OCHOBAaHWH JIOTOBOPA
OCYUIECTBIIIET TPOBEPKY, BBISBISAET BUHOBHYIO CTOPOHY, ONpenensier pasmep (UHAHCOBOU
OTBETCTBEHHOCTH U YCTpaHsSET HapyILICHUS.

Jleno3urapuii kKoMMepueckoro OaHka He 00s3aH MPOBEPSATh HHPOPMAIIHIO, COACPKAIILYIOCS
B O(PHMIMATHLHBIX YBEIOMIICHUSAX, MOJYYCHHBIX OT 3MHTCHTA WM PEECTPOICpkKATels, M HE HECeT
OTBETCTBEHHOCTH TMEpe/l KIMEHTOM 3a TOYHOCTh M TOJIHOTY MepelaHHOW eMy HH(popManuu, a
TaKkKe 3a TMpsAMble HIM KOCBEHHBIE YOBITKM, KOTOpble MOTYT BO3HHMKHYTH B pe3yjbTare
WCTIONB30BaHUS BIIaIeIbIIEM 3TOH nHpOpMaIH.

Jlenosumapuu Kommepueckux OaHK08, ABNANOWUECS NPOPEeCCUOHATbHLIMU YHACHUKAMU
PDbIHKA YEeHHBIX OyMaz, He MOo2Yym:

A\ KpeAUTOBaTh IEHHBIMU OyMaramMu KJIMEHTOB, TapaHTHUPOBaTh HUMH CBOHU
00s13aTenbCTBA WK 0053aTENBCTBA TPETHUX JIUII;

N4 OTpEACNATh M KOHTPOJIMPOBATh HAIPABJICHUS WCIOIB30BAHUS IIEHHBIX OyMar
BIQJICTBIICB W TOJIYYCHHBIX 10 HHUM JIOXOJIOB; YCTAHABIMBATh HEMPEIYCMOTPEHHBIC
3aKOHO/ATEIbHBIMU aKTaMHM WM JIENO3UTAPHBIM JOTOBOPOM OTpaHUYEHHsS MpaB BIIAJENBLEB IO
pacTlopsHKEHUIO LIEHHBIMH OyMaraMu M JI0X0JAaMU OT HUX 110 CBOEMY YCMOTPEHHUIO;

N4 UCIIOJ30BaTh UMEHHBIC OyMaru U JEHE)KHbIE CPEACTBA BIAJCIBIIEB, TOMyYEHHBIC OT
SMHUTECHTOB B (hOpME JTUBHJICH/IOB, MPOIICHTOB, MHBIX JOXOJOB M TUIATEKEH 10 IICHHBIM Oymaram, B
KayecTBe o0ecreueHus: UCTIOJTHEHHsI COOCTBEHHBIX 003aTeNbCTB U 0053aTENbCTB TPETHUX JIHII.

Henozumapuu xommepueckoeo OaHKka He HeCym OMEEeMmMCmMEEeHHOCMU Nnepeo 61adenbyamu
YEHHBIX bymaz no credyowum axmam.

N4 BO3HUKHOBEHHUS  YOBITKOB TPU  COBEPIICHUH  JCTIO3UTAPUEM  JCHCTBHIA,
COOTBETCTBYIOIIUX MOPYUYCHUSIM BJIaJIENblIa WIH €r0 YIOJIHOMOYEHHBIX MPEICTaBUTEIIEH;

A\ BO3HUKHOBEHHUSI YOBITKOB M3-32 XpaHEHHs] HEACHCTBUTEIbHBIX WU TMOAJEIHHBIX
[EHHBIX OyMar, MepeJaHHbIX JETO3UTAPUIO BIAJETBIIEM MPU COONIIOICEHUH BCEX MPAaBHI IpHEMa

OCHHBIX 6YMaF Ha XpaHCHUC,
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A\ BO3HUKHOBEHHUSl YOBITKOB M3-3a HECOOJNIIOJIEHUS BIAJIENbIIEM AHTUMOHOIOJILHOTO
3aKOHO/IATENbCTBA, HEBBIMNOJIHEHUS KM TpeOOBaHMM U  OrpaHWYECHHUH, MPETyCMOTPEHHBIX
3aKOHOAATENPHBIMU aKTaMH, yCTaBaMH 3MUTEHTOB, IJaHAMH MPUBATU3ALMU WM MPOCIEKTaMH
HYMHCCUH LIEHHBIX OyMar, eclii HHOE He TIPEAyCMOTPEHO JeTIO3UTAPHBIM JT0TOBOPOM.

Jleno3utapuii  HeceT  OTBETCTBEHHOCTb  MEpeA  BIAJENbLIEM 32  COXPAaHEHHE
KOH(QUACHIMATLHOCTH HH(OpMAallMK, TOJYyYEHHOW KM B XOJIeé OCYUIECTBJICHUS IETMO3UTapHOU
JIEATEIbHOCTH. DTO CBEJICHMS O KIIMEHTAX, COCTOSHUM KJIMEHTCKUX CUETOB, MPOBEACHHBIX MO HUM
orepauusx M JApyras uHpopMmalus, Npu Tepeaade KOTOPOH JAEMNO3UTapHi0 ObLIO MHCbMEHHO
yKa3aHO Ha €€ KOHPUACHITUATHHOCTD.

CBeneHusi O COCTOSHUHM KJIMEHTCKUX CUETOB MOTYT OBITh MPEACTABIECHBI TOIBKO KIHUEHTY
WIM €r0 YIMOJTHOMOUYEHHOMY MPEICTaBUTENI0 B OTHOUICHHM CYETa JAHHOTO KIMEHTa, ayAuTopam
neno3utrapuss ¥ ynoaHomodeHHbIM OCOP u b P® smnaMm npu npoBeaeHUM INPOBEPKH
JeSTENIbHOCTH JaHHOTO jAeno3utapus. [lopsnok npeacrapineHuss KOHPpUIEHIMAIBHON HHPOpMaLK
HAJIOrOBBIM, IPABOOXPAHUTENBHBIM U Cy/I€OHBIM OpraHaM yCTaHaBJIMBaeTCs 3akoHaMu Poccuiickoit
denepanuei.

Brnanenen nenHsix Oymar, mpaBa KOTOPOTO HapyIIE€HbI M3-3a pa3rJIAllIeHUs JETo3uTapueM
KOH(HICHIIMATHHON HH()OPMAIIH, MOXET TPeOOBaTh BOSMEUICHUS IPUIMHEHHBIX €My YOBITKOB.

O6mme yHudUIMpPOBaHHBIE TpeOOBaHUA K CoOAep)aHWIO Jlemo3uTapHOro J1OTOBOpA,
npunsaTeie ['Y 1B P® mo r. Cankr-IlerepOypr, ykazansl B [Ipunoxenuun Nel2. Tlocne mosiBneHus
Wnucrpykiun Ned4 oTi TpeGOBaHMs GBLIN caMble MOIHbIE.

JloroBopsl Ha OKa3aHUE KaCTOIUAIbHBIX U AETIO3UTAPHBIX YCIYT, KOTOPBIE HCIIOIb30BAJINCH
JUISL LIeTIel aHaIu3a, MOXHO pa3AesiuTh Ha TPH TPYIIIIbL:

N4 MHOCTpPaHHbIE JOTOBOPHI, 3aKIIOYa€MbIE B COOTBETCTBHM C 3aKOHOJATEIbCTBAMHU
3apyOeX)HBIX TOCYJapCTB, HA OKa3aHHE KACTOAMAIBHBIX YCIYT Ha BHYTPEHHUX U MEXIYHAPOIHBIX
(OHIOBBIX PhIHKAX;

N4 JIOTOBOPBI, 3aKJII0YaeMble KaCTOJUaHAMMU, SIBISIFOIIMMHUCS JTOUEPHUMH CTPYKTYpamMu
MHOCTpPaHHbIX OaHKOB WM  apGUIMpPOBAaHHBIMU  MMOJAPA3JCICHUSIMUA  TPAHCHALMOHAIBHBIX
WHBECTUIIMOHHBIX KOMITAHUW, Ha OKa3aHUE KACTOAMAIBHBIX YCIYr Ha POCCHUHUCKOM (OHIOBOM
pPBIHKE HMHOCTPAaHHBIM KJIMEHTaM B COOTBETCTBUM C POCCHUHCKMM M COOTBETCTBYIOIIMM

HHOCTPAaHHBIM 3aKOHOAATCIILCTBOM;

% __ Cwm. Anmamopa K. P. "JlemosutapHble omepamuu B KomMepueckoM Oanke" // Meroamueckoe mocoGue - M:

Msparensckas rpynna "bAL-npecc"”, 2001, anexTpoHHoe npunoxenune Ne§.
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N4 JIETIO3UTAPHBIC  JIOTOBOPHI  (IOTOBOPHI ~ CUETa  JIETIO), 3aKJII0YaeMble MEXIY
JIETIO3UTAPHBIMHU  TTOAPA3ACICHUSIMH POCCUMCKUX OaHKOB TMPEUMYIIECTBEHHO C POCCUHUCKHUMH
KIMEHTaMH, Ha OKa3aHUE JIETTO3UTAPHBIX YCIyT HA POCCHICKOM (DOHIOBOM pPBIHKE.

Bce Tpu kareropum HOrOBOpPOB MPEACTABISIOT HHTEpEC IJsi paccMOTpeHus. JloroBopbl
MEepBOIl TPyNmbl JAIOT MPEACTABICHHE O CTENEHU PAa3BUTUA PBIHKA U Tpoueaype ohopmiIeHUs
MPEJOCTABIICHUS] KAaCTOAWANbHBIX YCIyr Ha 3amaje, IIMPOKOM CHEKTPE MPEeaoCTaBIIEMbIX
KIUEHTaM KacTOAMATIbHBIX YCIYT B YCIOBUSX Pa3BUTOM MPaBOBOW M TEXHOJOTHYECKOW Oa3bl
donmoBOro peiHKa. [IpUHIHIBI pabOTHI KACTOAMAHA MO OOCITYKHBAHHUIO KIMEHTOB, 3AJI0KCHHBIC B
ATUX JOTOBOPAX, MOTYT CIY>XKHUTh OPUEHTHUPOM PA3BUTHUSI POCCHUICKOTO KaCTOIUAIBHOTO OW3HECA U
€ro IOPUINYECKON Oa3bl.

B noroBopax BTOpoi rpymmbl coueTaeTcs 3amaJHbli MOaX0d K 00CTY>KMBAaHUIO KIMEHTa C
Y4EeTOM TEKYIIEro MPaBOBOTO M TEXHOJOTHMYECKOTO COCTOSIHHSI POCCHICKOTO (JPOHIOBOTO PBIHKA.
JloroBopbl 3TOM TpPYMNIBI TMPEACTABISIOT B HACTOSIIEE BpeMs HAWOOJBIIUN HWHTEpPEC IS
MCCIICIOBAHMS, TAK KakK JalOT BO3MOXHOCTb MPOCIEIUTh MPOLECC MNPAKTHUYECKOW aaanTanuu
KOHLIETIIIMH KaCTOAUAIIbHOM AESTEIbHOCTUA Pa3BUTBIX PHIHKOB K POCCUMCKUM YCIIOBUSIM.

TpeTbs TpyIIa J0roBOPOB JaeT MPEACTABICHUE O TOM, KaK POCCHICKHE OAHKU MOIOILIN K
PEIICHHIO 3a7]a9i XPAHCHUS W COACHCTBHS 10 PEAM3AIMH TPaB 10 [EHHBIM OymaraM KJIMEHTOB.
®DaKTUUECKH B POCCUUCKHUX JCTIO3UTAPHBIX JOTOBOPAX 3AJI0KEHBI TE€ K€ MPUHIIUIIBI 00CITYKUBAHUS
KJIMEHTOB, YTO M B 3alaJHbIX KaCTOAWAJIbHBIX JOTOBOPAX, UYTO IO3BOJISIET CAENATh BBIBOJ O
OJIM30CTH POCCUHCKOTO MPEACTABICHUS O JEMO3UTAPHOM OOCITYKMBAaHUHM KIUEHTOB C 3aragHOU
KOHIIETIIHEH KacToAnanbHOro obcmykuBanus. OCHOBHON HA0Op MpeIoCTaBIsEMbIX HA OCHOBAHUU
JIETIO3UTAPHBIX JIOTOBOPOB YCIYT HE MHOTUM OTJIMYAETCSl OT Habopa yCIIyT 3amaJHoro KacToAuaHa,
OJIHAKO HEOOXOAMMO OTMETHTh TOpa3/0 MEHBIIYIO CTaHIAPTH3AIMI0 JOTOBOPOB POCCHUUCKHUX
JIENIO3UTApUEB B OTJIMYME OT 3aMaJHbIX KAacTOJAMAHOB, OTCYTCTBHUE ps/ia BaXHBIX YCIOBUI
JETIO3UTAPHOTO OOCITY)KMBAaHHUSI B COJCPKAHUM HEKOTOPHIX JIOTOBOPOB, a TAaKXKE TPOMO3IKOCTH
U3JI0KEHUST JOTOBOPHBIX YCIOBUW. B 1oroBope mNpHBOAMTCS MHOTO CCBUIOK Ha pErJIaMeHT
JIETIO3UTApHsl, KOTOPBIA MPEACTaBIsSET COOOW OTACIbHBIM MHOTOCTPAHMYHBIN JOKyMeHT. KiueHT
JOJIKEH U3YUYUTh PErilaMeHT, YTOOBI MOHSTH MPEAiaraeéMble B IOTOBOPE yCIOBUSI.

Jlis meneit Hamiero ucciaeIoBaHUsl OOJBIION WHTEpEC MPEACTaBISET aHAIU3 HHOCTPAHHBIX
KAaCTOJUATBHBIX JIOTOBOPOB, KOTOPBIN IMOKA3bIBAET, YTO OOJBIIMHCTBO WHOCTPAHHBIX JOTOBOPOB
COJIEpXKaT PsI TOJOKEHUH, HE HCIHOJB3YyeMBIX B IPAKTHUKE JETO3UTAPHOTO OOCITY)XKMBAaHUS B

o 81
Poccun. Hanbonpmmi HHTCPECC NPCACTABIIAIOT CICAYIONINC U3 HUX:

81 _ Cm. Anmamoa K. P. "JlemosutapHble omepamuu B KomMepueckoM Oamke" // Meroamueckoe mocoGue - M:

W3natensckas rpynna "BJIL-npecc”, 2001, c. 43-44.
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1. B goroBope moApoOHO omHcaHa MPOIEAypa ONEPUPOBAHUS  KACTOAHAHOM
AMepUKaHCKUMH JIeTIO3UTapHbIMHU pacriuckamu (AJIP): kacTonuaHn JOKeH cIaTh MPUOOpPETEHHBIE
KJIMEHTOM HMHOCTpPaHHBIC IICHHbIE OyMaru B JIeNO3uTapuii, ucnonb3yemslii smutentom AJIP, EJIP
(EBpomeiickne pmemnosutapueie pacrnucku, EDR) u MJIP (MexmnyHapoaHble Aemo3UTapHbBIE
pacniucku, IDR) nnst Takux 1meHHBIX Oymar MpOTHB MUCHMEHHOTO YBEIOMJICHHS M MHCHbMEHHOTO
CBHJIETEIBCTBA TOTO, YTO JAEMO3UTAPUNA MOJYYHSI UHCTPYKIMH BBITYCTUTh NMPOTUB TAKUX LEHHBIX
oymar AJIP Ha uMs KacToauaHa WM €ro CcyOKacToJuaHa KaKk HOMMHAJIBHOTO JepKaTens u
JIOCTaBUTh HMX B MECTO XpaHEHHUs, YKa3aHHOE KacToauaHoM. Kacroaman IOJIKEH Takxke o
IIOJIyYEHUU COOTBETCTBYIOIIMX MHCTPYKIMA cnate AJIP 5MHTEHTYy INpPOTHMB IHUCBMEHHOIO
yBEIOMIIEHMS, onucbiBaroniero caady AJ[P m nmucbMeHHOro a0Ka3aTeiabCTBa TOrO, YTO AMHUTEHT
A/IP, monTBepkaaeT MOJydYeHHE WMHCTPYKLUMN Ha OTJA4y PACHOPSIKEHUS CBOEMY JIETIO3UTAPUI0
MOCTaBUTh IIEHHBIE OyMaru, ToJi KOTOpble BbIMymieHb AJIP, KacToawaHy WIM HAHIATOMY UM
cyOKacTouany.

2. IlpuBenmeH mopsnoOK OOCIYXWBaHUS KACTOJIHMAHOM OTEpalUid KJIMEHTa C ONIIMOHAMH,
bprouepcaMu U BATIOTOM.

3. VYka3bIBalOTCAd TOPrOBbIE M JIEMIO3UTAPHO - KIHUPUHIOBBIE CHUCTEMBI, KyJa KacTOJIHUaH
MOXET JiernoHupoBath Oymaru kinuenta (DTC u mp.).

4. Ecnm kactomuaH oOCTY)XMBAaeT HWHBECTUIIMOHHBIM (OHJ, OH JIOJDKEH €XETHEBHO
paccUUTHIBaTh CTOMMOCTD YHCTHIX aKTUBOB (DOH/IA U OMOBeHaTh (GOH O pe3yIbTaTax pacyeToB.

5. Kactoaman He oTBeuaeT 3a JtOObIe YOBITKH, BOSHHKIIHME MPH OpPraHU3allUU XPaHCHUS
IIEHHBIX OyMar 3a py0exoM M0 YKa3aHUIO KJIHEHTA;

6. Ilpu xpeauTOBaHMU KACTOJMAHOM KIIMEHTA IIEHHBIMH OyMaraMu WJIW JIEHbraMu Jiro0as
COOCTBEHHOCTD KJIMEHTA, XPAHALIASCS Y KACTOAMaHa, MOXKET CIYKUTh 00eCriedeHHeM KpeauTa.

7. Tlpm mpekpaiieHud AOrOBOpa, MPaBO MEPBOOUYEPETHOTO BBHIOOpA HOBOTO KacTOJUaHA
npenocraBieHo Cobpanuto akmnuonepoB kiuenta. Eciun CobpaHue akiMOHEPOB BO3JIEPIKUBACTCS,
TO HOBOIO KactoauaHa HaszHadaeT lIpaBnenue knmenta. Ecnu IlpaBieHnme kimeHTa K pare
OKOHYAaHMUS JOTOBOpAa HE NPEICTABUT KAaCTOAMAHY PEKBU3UTOB NPEEMHHUKA, TO KACTOJUAH CaM
BBIOHpAET CBOETO MPEEMHHKA U MIEPEBOJUT €My BCE CPEICTBA KIIMEHTA, a TaKXKe MepeaaeT eMy BeCh
Y4eT U JOKYMEHTAIMIO 110 ’TOMY KJIMEHTY.

8. Tlpu BO3ZHMKHOBEHUHU OOS3aTENHCTB IO IIEHHBIM Oymaram, XpaHSIIAMCS y KacTOJuaHa
(BBIIJIaTa AMBHIEHIOB M IIp.), KacTOAMAH YIMOJIHOMOYEH HCIIOJIHATh Takue 00s3aTeNbCTBa IO
MOPYYEHUIO U 3a CUET KIIMEHTA.

9. HnrepecHa popmynupoBka Ha3HaYeHHs KacToauana: “KiMeHT HacTosImuUM ompeenser
KaCcTOIUAIHHYI0 KOMITAHHUIO KaK KOMIIAHHIO 110 OIEKe BCEX IEHHBIX Oymar, APyrux pa3perreHHbIX

AKTHUBOB H JIMKBUJHBIX aKTHBOB, KaK CO6CTB€HHI>IX, TaK U HpI/IO6peTeHHI)IX KJIMEHTOM.
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10. IIpu BO3HUKHOBEHUU 00S3aTEILCTB MO IIEHHBIM OyMaram, XpaHSIIUMCS y KacToauaHa
(BBIIJIATa AMBHJIEHIOB M IIp.), KacTOAMAH YIOJIHOMOYEH HCIIOJIHATh Takue o00s3aTeNbCTBa IO
MOPYUYEHUIO U 3a CUET KIUEHTA (JaHHOE MOJ0KEHUE BCTPEYaeTCs B JOTOBOPaX MEPBOM TPYTIIIHI).

11. Kactroguan MOXET MOJb30BaThbCSi UMEHEM KIIMEHTAa BCSKHHM pa3, KOrJa CYUTAET 3TO
11eJIeCO00Pa3HBIM (HapUMeEp, B CIIy4yae MOJYYCHHS BXOIAIINX TUIATEkKEN ).

12. TmarenbHO OpraHW30BaH OYXTAJITEPCKHM  ydYeT KacTOAWaHAa: HCIOJB3YIOTCS
MPOMEXKYTOUHBIE cyeTa (suspense accounts) Ui OJOKMPOBKH CPEACTB 1O MOJHOTO OKOHYAHUS
pacdeToB MO OTepaIusM WIH MOTyYeHUsI HCTPYKITUHN OT KJIMEHTa O HAlPaBJICHUH CPEJICTB.

13. Kacroguan He HeceT OTBETCTBEHHOCTH 3a JioOble YOBITKM, CBS3aHHBIE C
JIeSATETLHOCThI0 areHTOB (CyOKacTOAWMAHOB), WM 3a WX IUIATEXKECIOCOOHOCTh, €CIU OHU HE
ABIISIOTCS OTIEICHUAMU WK (UIMaIaMi KacTOAWaHa, KOTJa Takue YOBITKH SBUIHCH PE3yJIbTaTOM
yOBITOYHOCTH areHTOB WM UX OaHKPOTCTBA.

14. B cimy4ae OCYIIECTBICHHUSI B PE3yJIbTaTe KOPMOPATUBHBIX ACHCTBUN pacrpeaesieHus
HEHHBIX OyMmar U NMpouYuX HEJEHEKHBIX aKTHBOB B MOJb3y KJIMEHTa KAaCTOJIMAaHA M HEMOJy4YeHUs
KacTOIMaHOM B CPOK PACIOPSDKEHUS KIMEeHTa 00 MCIONB30BaHUU ITUX aKTUBOB KAaCTOJUAH MMEET
MPaBO MPOJATh TAKHE aKTUBBI M HAYUCIIUTH HA CUET KJIUEHTA MOCTYIUICHHUS OT TAKOW MPOIAKH.

15. IloapoOHO onucaHbl BO3SMOYKHOCTH HCIIOJI30BAHUS U NEPEBOJIa KACTOAMAHOM IPUOBLIN
0 LIEHHBIM Oymaram KJIMeHTa MO MOPYYEHUIO KIUEHTA.

16. Ilpu mopue unu yTpare HOKyMEHTApHBIX Oymar, He UACHTU(DUIMPOBAHHBIX HOMEpaMH,
OPOU3OMICIINX HE MO0 BHHE KacTOAMAaHA, KACTOAMAH HMEET TPaBO pa3AeNuTh YOBITOK
MPOMOPIIMOHANILHO Cpeau JAepxkaTelell Takoro Buja (BeIMycka W Tp.) Oymar. B stom ciydae
KacTO/IMaH MMEET NpaBO 3a0JIOKUPOBATH COOTBETCTBYIOIIYIO JOJIO LIEHHBIX Oymar KJIUEHTa 0
BBISICHEHHSI PEAJIbHOTO IPONOPIIMOHATIBHOTO pacipe/iesieHus yObITKa.

17. Ecnu xnuent B TeueHue 30 AHEW co AHS TOJIY4YeHHS OT KacTOAMaHAa OTYeTa O
COCTOSTHUM CUeTa HE 3asgBUT O CBOMX IMPETCH3USIX K €ro (opMe WU COJAEPKAHUIO, TO OTYET
cuHTaeTcsi 6€30rOBOPOYHO MPUHSITHIM KITUCHTOM.

18. B ciyuae mnpekpalieHuss J0roBOpa CpelCTBa KIMEHTa NEPEBOISATCS HOMHUHAJIbHBIM
JepKaTelieM M0 YKa3aHWIO KIMEHTa II0Cie MpeKpalleHus JOroBOpa, a HE B CPOK MEXIY
YBEAOMJICHHEM O PACTOPKEHHUH JOTOBOPA M €T0 (DAKTHUECKUM MPEKPAIICHUEM.

19. HomuHanbHBIA JepxkaTesib HE BIPaBE HA3HAYUTh Kakoe-IMOO JHUI0, KPOME Kak
adbpmmmpoBaHHOE C HHM, B KadecTBE ‘‘CyOHOMHHAJIBHOTO” JepXaTeisl JJIs BBITOJHEHUS

00513aHHOCTEH HOMUHAILHOTO ACPIKaTCII 110 JOTOBOPY 0e3 HCIMOCPCACTBCHHOI'O COIJIaCUs KIIMCHTA.
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HpOBGI[GHHBIfI CpaBHI/ITeJIBHI)IfI AHAJIN3 JOCMO3UTAPHBIX AOTOBOPOB IIO3BOJIMJI BBISIBUTDH
TOJIOEHHS, XapAKTEPHBIE TONBKO JUISl POCCHICKHX JICTIO3HTAPHBIX JOTOBOPOB:"

1. Poccuiickuii nemo3uTapuil B OTIMYHME OT 3allaJHOTO KacTOAMAHA - JCMO3UTApHs IO
YCIOBHSM JCTIO3UTAPHOTO JI0TOBOPA, KaK MPABUIIO, HE OTKPHIBAET KIMEHTY JACHEKHOTO CUETa.

2. Jlemo3uTtapuii CaMOCTOSITEIFHO OIPENENIeT CIUCOK OOCTYKMBA€MBIX IIEHHBIX OyMar.
O3HaKOMJICHHE KJIMEHTA C TAKHM CITHCKOM SIBJISICTCS YaCThIO MPOLEAYPHI 3aKII0UCHHS T0TOBOPA.

3. Jemno3urtapuii o00s3aH pPErucTpUpoBaTh (aKThl OOpPEeMEHEHUS LEHHBIX Oymar
00s13aTeNILCTBAMH U COOTBETCTBEHHO U3MEHSITE PCKUM XpAaHCHUS IICHHBIX 6yMar.

4. B poccuiickux J0oroBopax NOApPOOHO OINUCaHbl MEpbl, NPUMEHSEMbIE B Cllydae
HEBBIIOJIHEHNST OHOW M3 CTOPOH CBOMX OOS3aTENbCTB B YCTAHOBJIEHHBIE CPOKH, C YKa3aHHEM
pa3Mepa IeHH 3a MPOCPOUKY.

5. OrtkpeIBaeTcsl OTIENBHBIA pa3fen cuera I yueTa IIEHHBIX OyMar KIMEHTOB
JICTIOHEHTA.

6. Jlemosutapuii gomKeH B JIF0OOM MOMEHT BpPEMEHH pacrojaratb aKTHBaMH,

JOCTAaTOYHBIMHU AJIA obecneyeHust IIpaB KJIMCHTA Ha JCTIOHUPOBAHHBIC ICHHBIC 6YMal"I/I.

TakuM 00pa3oM, OCHOBBIBaSICh Ha pe3yJbTaTax IPOBEICHHOIO aHaIN3a WHOCTPAHHBIX
KacTO/MaJIbHBIX JOTOBOPOB M 0a3upysCh HAa MPUHIUIAX POCCHICKOTO 3aKOHOJATENIbCTBA, MOXKHO
TOMBITATECS CHOPMYTTHPOBATE PEKOMEHOAUUL RO COCMABTEHUIO KACMOOUATIbHO20 002060pa.”

C yuetoMm cnieuuuku AEMCTBYIOMIETO 3aKOHOAATEILCTBA KACTOAUATIBHBIN TIOTOBOP TOJIKEH
OTBCYATh Tpe6OBaHHHM, NPpEABABIACMBIM K ACTIO3UTAPHOMY NOTOBOpPY.

Jleno3uTapHblii JOTOBOP MOET PAcCMaTpPHUBATBCA B KAa4ECTBE CaMOCTOSATEIBHOIO BHUIA
JIOTOBOPOB, MPEAYCMOTPEHHBIX JIEUCTBYIONIMM 3aKOHOJaTenbcTBOM. Hapsgy ¢ oOmmmu
MOJIOKEHUSIMUA  JIOTOBOPHOTO TpaBa JETMO3UTAPHBIA JIOTOBOpP MOAYMHSAETCS crenuduueckum
ImpaBujiaM, OTHOCAIIIUMCA K JaHHOMY BUIY OOTOBOpaA.

3aKkoH O pBIHKE IEHHBIX Oymar, a Takxke [lonoxeHue O NIErno3uTapHON MEATETLHOCTH B
Poccuiickoii ®Penepannu  (nanee Ilonmoxkenue Ne36) ompenensroT MHHHUMYM CYIIECTBEHHBIX
ycloBui goroBopa. Jlanee Takue HeOOXOIMMBIE YCIOBUS PACCMOTPEHBI OoJiee OIPOOHO.

Ilpeomem Oocosopa cnemyer ONPEeAeNuTh KaK “OKa3aHWe YCIyr MO XPaHCHHIO, yUeTy U

YAOCTOBCPCHUIO IIPAB HAa ICHHBIC 6YM3,1"I/I IMIyTEM OTKPBITUA U BCACHUSA ACTIO3UTApPUCM CHCTa OCIIO0

82 _ Tam xe.

$ _ Cwm. Anmamopa K. P. "JlemosutapHbie omepamuu B KomMepueckoM Oamke" // Meroamueckoe mocodue - M:
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KITUCHTA, OCYIISCTBICHHS OIEPAIMA 10 dTOMY CYETYy, a TaKXKe OKa3aHWE YCIyT, COMCHCTBYIOIINX
peanu3anyy BIaJelbliaMHy IICHHBIX OyMar Ipas 1o MpUHAIJICKAIIAM UM IICHHBIM OyMaram™.

Ilopsook nepedauu uHgopmayuyu MOXKET COJIEPKAThCA COOCTBEHHO HE B JEMO3UTAPHOM
JIOTOBOpPE, a B KIUCHTCKOM pEriiaMeHTEe, NpPU YCIOBUU, HYTO OH SIBISIETCS HEOTHEMIIEMBIM
MIPHIIOKEHUEM K JOTOBOPY.

B cinydae, ecam B JIOroBope MNpeAyCMOTpeHa Iiepeiada COOOIICHHWH ¢ TIOMOIIBIO
AJNIEKTPOHHBIX CPEICTB, B HEM CIEAYeT OTOBOPHUTH PSJl CHEHU(UYCCKUX YCIOBHH:  CPOKH
MPEJICTABICHUS TMOATBEPIKIAIONIETO JOKYMEHTa; MPOIENypy YPEeTyJIUPOBaHHUS CIIOPOB B Cllydae
pPacXOXKJICHUH B CBEICHUSIX, COJICPXKAIIMXCS B JJICKTPOHHOM COOONICHMM W B JOKYMEHTE;
KOHKPETHO yKa3aTh, HA KOM W B KaKUX CIIy4asX JIGKHUT OpeMs J0Ka3aTelIbCTBA MPABHILHOCTH
AJIEKTPOHHOT'O COOOIICHUSI.

CrnenyeT npeaycMOTPETh TAKKe Oelicmaust CMOPOH NPU PACmopIiceHUul 002080pa: TIOPSIOK
¥ CPOKH BO3BpAIICHUS JIETIO3UTapHeM (KacTOAMAHOM) JIETIOHUPOBAHHBIX IIEHHBIX Oymar, rmepeBojia
IEHHBIX OyMar KJIMEHTOM B JAPYrod JCMO3WTapHid WM B PEECTp, IMOPSJAOK IPOBEICHUS
B3aMMOPaCUCTOB.

KoHkpeTHbIN pasmep oniamul yciye MOXKET OMPEACIATHCS OTACIbHBIME COTJIAIICHUSIMU C
KITUEHTOM, YMECTHO BKJIFOUUTH B JIOTOBOP OTCBHUIOYHYIO HOPMY, OTIPEICIIUB pa3Mep OIUIATHI yCITyT
KacToJIMaHa B COOTBETCTBHHM C YCTAHOBJICHHBIMH TocieaHuM Ttapudamu. [Ipm sToMm, ecim
KaCTOJIMAHOM SIBJIICTCSl OAHK, B KOTOPOM BEIETCS CUYCT KIMCHTA, MOXET OBITh MPEAYCMOTPEHO IS
OIJIaThl YCIIYT KacTOJMaHa MpaBO OaHKa Ha OE3aKIICTITHOE CIIMCAHUE CPEIICTB C JAHHOTO CYETa.
AHaJOTMYHOE MPABUIIO0 MOXKET YCTaHABIUBATLCS B JOTOBOPE B OTHOIIEHUU OTACIBHOTO CUeTa, Ha
KOTOPBIN 3aYHCIISFOTCS IOXOMBI IO IIEHHBIM OyMaraM Jijisl TOCIISAYOIIETO MePEYHCICHUS KITUEHTY,
a TaKkKe MPaBO KAaCTOAWAHA YJECP)KUBATh pa3Mep BO3HATPAKICHHUS 3a CBOM YCIYTH U3 CYMM
JOXOJIOB TIO IICHHBIM OyMaraM, IOCTYyNAalOIIMX Ha CYEeT KAacTOJMaHa JJIs IOCIEAYIONIero
MIEPEYUCIICHUS KITUCHTY.

OcHosHoll hopmon omuemHocmu KacmoouaHa SIBJSIETCS OTYET O MPOBEIECHHBIX OMEepPaInsIX
TI0 CYETY, BBIMHUCOK O COCTOSIHUM cYeTa. B 10roBope M0/kHA OBITh MTPETyCMOTPEHA NepUOOUYHOCHb
npeodocmasieHust Om4emos u 6bInUcoK. PE30HHO MPEeIyCMOTPETh TaKKe 00sA3aHHOCTh KJIMEHTA B
pa3ymMHOE BpeMsl MPOBEPATH MAHHBIE OTYETa (BBIMHUCKH) U 3asABISATH O CBOEM COTJIACHHM WIIH
Hecormacuu. OJTHAKO CIIEAYeT UMETh B BHY, YTO BKIIFOUaEMOE B HEKOTOPBIC JIOTOBOPHI YCIIOBHE O
TOM, 4TO TIPU HECOOOIICHHH KIMEHTOM O CBOMX BO3PKCHHUSAX B TCUCHHE OIPEACICHHOIO CPOKa
KJIMCHT CUMTACTCS COTVIACHBIIMMCS C OTYETOM (BBITUCKOW) ¥ JIUIIASTCS MpaBa €e OClapuBaTh, HE
UMEET IOPUANYECKON CHIIBI 0 POCCUKCKOMY 3aKOHOAATEIhCTBY M HE JUIIAET KJIMEHTA IMpaBa Ha

ocrapuBaHue oOT4eTa (BBIMUCKH). B 1oroBope HOMKHBI OBITH TEPEYMCIICHBI OOS3aHHOCTH
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neno3utapusi (KacToauaHa). 3aKOHOM TMPEAYCMOTPEH CIEAYIOMUA MHHUMYM O0OSI3aHHOCTEH

JeTIO3UTapus:
4 peructpanus (HakToB 0OpeMEHEHUS LIEHHBIX OyMar JIelOHEHTa 0053aTeIbCTBAMH;
N4 BEJICHUE OTAEIBHOIO OT JPYIMX cueTa JENo [ENOHEHTAa C YyKa3aHWEeM JaThl U

OCHOBAHHMS KaXJIOH OTepaIfy 1o CUeTy;

Y neperada JCTMOHEHTY Bced HHGOpManmuu O IEHHBIX Oymarax, IOJy4eHHON
JICTIO3UTAapUEM OT IMUTEHTA WM JIEPKATENs PeecTpa BiIaJIelblleB IICHHBIX Oymar.

Hapsngy ¢ »tuM B J0oroBope MOTYT OBITh yKa3aHbl (YHKIHMOHAJIBHBIE OOS3aHHOCTH
Jeno3utapusi B coorBeTcTBUU ¢ [Tomoxennem Ne36.

[ToMmuMo  TpeTyCMOTPEHHBIX  3aKOHOAATENLCTBOM  OOSI3aHHOCTEH  JIETIO3UTApHs
(kacTogMaHa), B JIOTOBOp CIIEAYET BKJIIOYUTH IEPCOHU(PHUIUPOBAHHBIE YCIYyTd KacTOJMaHa B
3aBHCUMOCTH OT IMOTPEOHOCTEN KaKI0TO OTJACIBHOTO KIMEHTA.

B noroBop cremyeT BKIIOYHTH TOJOXEHHE O TOM, YTO Tepeiada LEHHBIX Oymar Ha
XpaHEeHHE KacTOAMAaHy HE BJICYET BO3HMKHOBEHHE Yy KacTOAMAHA MpaB HAa yKa3aHHBIC IIEHHbBIC
Oymaru. OIHaKO IPU 3TOM MOXKET ObITh MPEAYCMOTPEHO YCIOBUE O BOSHUKHOBEHHMHU y KaCTOJHAaHA
npaBa yAEp)KaHUS yKa3aHHBIX IIGHHBIX OyMar B ciy4yae HEBBINOJIHEHUS KIMEHTOM CBOMX
0053aTEIbCTB B COOTBETCTBUM C KAaCTOAWAIBHBIM JIOTOBOPOM. B 3TOM ciydae criemyer
IpeTyCMOTPETh MpPaBO KacTOAMaHa OOpaTHTh B3BICKAHWE HA IIGHHBIE OyMarm KJIWCHTa W
peaan30BaTh UX BO BHECYIEOHOM HOPSIKE.

B moroBope MOeT OBITH MPEAYCMOTPEHO TAKXKe:

Y 0053aHHOCTh KAaCTOJMAaHa OKa3bIBaTh KOHCYJBTAlUOHHbIE YCIYTH, IPH 3TOM
BO3MOXXHO OTOBOPHTH, YTO TAKOTO POJAA YCIYyTH MPEIOCTABISIOTCS B COOTBETCTBUU C OTICIBHBIM
COTJIAIICHUEM;

4 IpaBO JETO3UTapHs Ha MOIyYEHHE Ha CBOM CUET JOXOJOB IO IIEHHBIM Oymaram c
MOCJIEAYIONUM TIepEUnCIIEHHEM Ha cyeTa JEMOHEHTOB. B 3TOM ciydae cieqyeT OroBOpUTH B
JIOTOBOPE CPOKH MEPEUNCICHHS, OTYETHOCTh KaCTOAMAHA Tepe ]l KITHEHTOM;

4 0053aHHOCTh KAacTOJMaHa OTKPBITh OTHACNBHBIA CYET, Ha KOTOpHIH OyIyT
3a4HCIATHCS JOXO/BI M0 [EHHBIM OymaraM /sl MOCIEAYIONIero MepeyrciIeHus KIMeHTaM. Pexxum
JAHHOTO CYeTa MOXKET MpeAaycMaTpHBaTh HAaXOXKJICHHE HAa HEM CPEJICTB KJIMEHTa M KacTOJAuaHa,
HEOOXOIMMBIX JIJISl OKa3aHHS M OIUIAThI KACTOIMAIBHBIX YCIYT B COOTBETCTBUU C AoroBopoM. Ecim
KaCTO/IMAaHOM SIBJISIETCSI OAaHK, PE30HHO BCTAaBUTH B JIOTOBOP IOJIOXKECHHE O MOJYMHEHUH CUETa
npaBWJiaM COOTBETCTBYIOIIETO OaHKa O BEICHHU CUETOB KJIMEHTOB M IUIATEe 3a YCIYrH OaHKa B

COOTBETCTBUM ¢ Tapuamu OaHKa;
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\4 B OTHOUICHUHA CPCACTB, HAXOAAIMIMXCA Ha YKa3aHHOM CYCTC, ITPABO KaCTOJHMAaHA HA UX
0€3aKIenTHOE CIMCaHWe C IEJbI0 3adyeTa O0s3aTelbCTB KACTOAMAaHA W KIWEHTa B CBS3U C
JIOTOBOPOM.

Ecan AOTOBOPOM HC BOCIIPCHICHO MPUBJICYCHUC KAaCTOAWAHOM APYIroro ACTro3uTapusd
(kacToauaHa) K UCIHOJHEHHIO CBOUX OOSI3aHHOCTEH, TO CIEAYeT OrOBOPUTH YCIIOBUS, B
COOTBETCTBUH C KOTOPHIMH JIETIO3UTAPU UMEET MPAaBO Ha 3TO, WIIM BKIIOYHUTH B JIOTOBOP OTOBOPKY
0 TOM, YTO 3TH BOIMPOCHI PEIIAIOTCS OTJCILHBIM CcOrameHneM. Eciiu BEIOOp ApYyroro neno3utapus
OCYILECTBIIICTCS T10 MPSAMOMY YKa3aHHIO KJIMEHTA, TO 1IeJIeCO00Pa3HO MPEAyCMOTPETh B JOTOBOPE
MIOJIOKEHWE O TOM, YTO JETO3UTapuil HE HECET OTBETCTBEHHOCTH Mepeia KIMEHTOM 3a JEHCTBHUS
MPUBJICYCHHOTO 10 €r0 YKa3aHUIo CyOaeno3uTapus (KacToInaHa).

JIoroBOpoM  JOJDKHO  OBITh  NPEAYCMOTPEHO TMpaBO  Jeno3utapus (KacToauaHa)
PETUCTPUPOBATHCA B KAaUCCTBC HOMUHAJIBHOI'O OCPIKATCIIA. B sTom cIydac CJICAYCT YKas3aTb
0053aHHOCTh KIIMEHTA KaK BIAJeNblla HEHHBIX Oymar O0ECIeYHTh PETHUCTPAIMI0 KacToIuaHa B
peecTpe B KadyecTBE HOMHHAIBHOTO JEp)KaTeNss B COOTBETCTBHM C MPaBHJIAMH perucTpartopa. B
CBSI3M C pErUCTpaluell B KayecTBE HOMHHAIBHOTO JIEpXKAaTelas MOXET OBITh TPEAyCMOTPEHA
00sI3aHHOCTh KACTOJMAaHA MPEIOCTABIATh KIMEHTY BBIUCKY W3 PEECTpa, IMOATBEPMKIAIOIILYIO
pPETUCTpAII0 KACTOJWaHa B KauyeCcTBE HOMHUHAIBHOTO JEpKaTelsi, OOS3aHHOCTh HMHBECTOPA
NPEJOCTABIIATh JIETIO3UTAPHI0O W3MEHEHHS JAaHHBIX, HEOOXOJWMBIX UIS TIEpeladyd pPErucTpaTopy
nHdopmaruu 00 UHBECTOPE.

B nmoroBope MOMKEH OBITH PSI MOJOXKEHHUH, OTHOCSIIMXCS K KOPIIOPATUBHBIM JICHCTBUSIM.
Hanpumep, neiictBus KacToguaHa B CiIy4yae HEIOIYYEHHUs OTBETA OT KIMEHTA B Pa3yMHBIM CPOK IO
HEO00s3aTENbHBIM KOpIIOpaTUBHBIM ﬂeﬁCTBHHM, Tpe6y10HII/IM BOJICU3BABJIICHUA KIIUCHTA U T. /.

B nmoroBope ciemyer NpemxycMOTPETh CPOKH Tepeladd Jeno3uTapueM (KacTOIHAHOM)
UHPOPMALIMU OT AIMHUTEHTA KJIMCHTY, PE30HHO HCKJIIOYUTh OTBETCTBEHHOCTh KAaCTOJMAHA Tepel
KJIMEHTOM, eciii HH(popManus Obljla MOJTydeHa KacTOJUAHOM OT SMHUTEHTA (peecTpojepikareis) ¢
OINO3JaHUECM, HO IMPU 3TOM KAaCTOAHAH OTIIPABUJI I/IH(l)OpMaIII/IIO KIIMCHTY B YKA3aHHBLIC B JOTOBOPC
CPOKH.

B noroBope MOMKHO OBITH OTPAXKEHO MPABO KACTOJMAHA HE BBIMOJHATH HHCTPYKIUH
KIIMCHTA, CCJIIN MHCTPYKIUU HCUCTKUC UJIN JOITYCKAIOT ABOSIKOC TOJIKOBAHUC (HpI/I 9TOM KaCTOaHuaH
0CBOOOKIaeTCsl OT OTBETCTBEHHOCTH 3@ HEBBINIOJHEHUE MHCTPYKLIMH KIMEHTa) U €ro 00s3aHHOCTh
COXpaHATh KOH(MUACHINAILHOCT, UHPOPMALIUU O KIMCHTE, MOJYyYEHHON B CBSI3U C BBITOJHECHHEM
noroeopa. Ilpu 3TOM cleyeT OroBOpUThH, YTO PACKPBITHE KAaCTOJMAHOM HWMEHH KIWEHTA W
KOJINYECTBA MPHHAJICKALINX €My IIEHHBIX OyMar peecTpoJAepKaTelNio He SIBIISETCS HapylICHHEM

KOH(UAEHIINAIbHOCTH.
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2.3. KoHTpO/Ib 1eM03uTAPHOM AeATEJBLHOCTH U o0ecneyeHne HH(POPMALMOHHOM 0€30I1acHOCTH

JIrob6ast npoeccruoHabHas MPEeaIPUHIMATENbCKAS IEATEIbHOCTh B TOM WIJIM MHOM CTENIECHH
MOJUICKHUT KOHTpouto. CTereHb KOHTPOJS 3aBHCUT OT BHJAA JesTenbHOCTH. [IpodeccnonanpHas
JeSITeIbHOCTh Ha PBIHKE LIEHHBIX OyMar MOAJIEKUT 0053aTeIbHOMY JIMLEH3UPOBAHUIO M BHEILIHEMY
KOHTPOJIIO CO CTOpPOHBl JIMIEH3UPYIOUIMX W HAA30pHBIX OpPraHOB M  CaMOPETyJUPYEMBIX
opranu3anuii. Takoll KOHTPOJb HAaNpaBieH HAa CHUKEHHUE PUCKOB KIMEHTOB MPOQecCHOHATBHBIX
YYaCTHHKOB, a HMEHHO Ha 3allUTy IpaB HHBECTOPOB, B Oousblieil crenenu. bomee Toro
peryJupylomue opraibl Takxke TpeOyloT (OpPMHUPOBAaHUS CUCTEMbl BHYTPEHHErO KOHTPOJSA 3a
COOTBETCTBUEM BcCeX orepaunuil mpodecCHOHANbHBIX YYaCTHHUKOB 3aKOHOJATENbCTBY Poccuiickoit
denepauuu.

Brympennuit konmpons NesTENbHOCTU IETIO3UTApUs OCYyIIECTBIseTCsl Ha ocHOoBe "IIpaBui
BHYTPEHHEIr0 KOHTpOJIsA", pa3pabOTaHHBIX JEMO3UTapueM, B LEAX 3aIIUThI IpPaB JEHOHEHTOB OT
OLIMOOYHBIX WIM HEJOOPOCOBECTHBIX JEHCTBHM COTPYAHUKOB JENO3UTapusi, KOTOpble MOTYT
OTpa3uUTbCA Ha TOYHOCTH 3alMCEHl IO cueTaM JEN0 U IPUBECTH K YIIEMJICHUI0 HHTEPECOB
nenoHeHToB. [IpaBuna BHYTpEHHEro KOHTPOJS JOJDKHBI BKIJIIOYATh OMHMCAHMSI OpraHU3allMOHHOM
CHUCTEMBl U MPOLEAYpP: BHYTPEHHEIO KOHTPOJIS JOKYMEHTOOOOpOTa, ONEpPalMOHHOIO KOHTPOJI,
CBEpKH 0aaHCca yIUTHIBAEMbIX ICHHBIX OyMAar, HHBCHTAPH3AIHH CepPTH(UKATOB LIEHHBIX Oymar. **

Buympennuii Konmponip 00KymeHmooodopoma O3HA4YAET MPOBEPKY COCTOSHUS >KypHaia
BXOJSLIEN JOKyMEHTAIH, KAPTOTEKU NMOPYYEHUH U aAMUHUCTPATUBHBIX PACTIOPSKEHUH, KypHaIa
UCXOMSIINX THCEM.

Kaxxmoe mopydeHue wim 3arpoc, MOoCTyUBIINN B ICTIO3UTAPUI, & TaK e KaKIbIH OTYeT 00
UX WCIIOJIHEHUM, TEepelaHHbId KIWEHTY JENO3UTapus, JOJKHBI OBITh 3aperuCTPUPOBAHBI.
Bxopsmue TOKYMEHTHI M KOIHUU UCXOJSALIMX JTOKYMEHTOB JIOJKHBI XPaHUTHCSI B YCTAHOBJIEHHOM
nopsiike. AJIMUHUCTpaIMs JeTo3uTapusi 00s3aHa KOHTPOJIUPOBATh, YTOOBI BCE MOCTYIHUBIIHE
JIOKyMEHTBI ObLTH 00paboTaHbl B yCTAaHOBJICHHBIC PETJIAMEHTOM WJIM TTOPYYEHUEM CPOKHU U OBLT JaH
OTBET JIMILY, IOJaBUIEMY JOKYMEHT.

KoHTpoib 10JIKEH OCYIIECTBISITHCSI HA OCHOBE NIEPUOAMUYECKUX U BHEIIJIAHOBBIX ITPOBEPOK
JKYPHAJIOB PETUCTPALMM BXOJALIEHM M HCXOJAIIEH NOKYMEHTAallMM U NEPBUYHBIX JIOKYMEHTOB
JETO3UTaApHSL.

Onepayuonnwlii KOKMPOab 3aKIIOYAETCS B IPOBEPKE COOTBETCTBUS KaX10M NMPOBEIECHHOU
olepanuy 3aperucCTpUPOBAHHOMY B YCTAHOBJIEHHOM NOPSIKE JOKYMEHTY-OCHOBAHUIO: NTOPYUYEHUE

KIIMCHTA, paCIIOPsKCHUC aIMUHHUCTpPALNH, 3alIpOoC.

¥ _ Cwm. Anmamopa K. P. "JlemosutapHbie omepamuu B KomMepueckoM Oamke" // Meroamueckoe mocoGue - M:

W3natensckas rpynna "BJL{-npecc", 2001, c. 75-77.
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Kaxxnas omepauus co cueramu JAeno, Kak aJMUHUCTpAaTUBHAs WJIM HMHBEHTapHas, Tak U
MH(QOPMALIMOHHAS, JOJDKHA UMETh B Ka4eCTBE OCHOBAHUS KIMEHTCKOE WM CIIyKeOHOE MOpYyUYeHHE
WIN 3amnpoc. B ydeTHBIX perucrpax Aemno3uTapHsi IOKHO (UKCUPOBAThCS KTO, KOTAa M HA
OCHOBaHUH KaKHUX JOKYMEHTOB IIPOU3BEIN Ty WU UHYIO OIEPALUIO.

Jis  mpemoTBpalieHusT TEXHHYECKUX OMMMOOK TpW BBOJAE HHGOpMAIMHM, a TaK Ke
HECAaHKIIMOHUPOBAHHBIX JEMCTBUI CO CTOPOHBI NIEPCOHANA, aAIMUHUCTPALUs AENO3UTapHsl 00s3aHa
OpPraHU30BaTh KOHTPOJIb AEATEIBHOCTH IIEPCOHANIA IIPU IPOBEICHUH JENIO3UTAPHBIX ONEpaLUii.

[Ipu mocTyruieHuM B XpaHWIMIIE CEpTH(PHUKATOB LIEHHBIX Oymar, a Tak >K€ WX BBIJAYU U3
XpaHWIMILA HEOOX0IUMO (PUKCUPOBATh: KTO, KOI/1a U HA OCHOBAaHUU KAKUX JIOKYMEHTOB IIOMECTHUII
WIN U3bsUT JTaHHBIE CEPTU(UKATEI.

[Tpouenypa ceepku oOananca yuumoviéaemviX UEHHBIX Oymaz OCYLIECTBISETCS IIyTEM
CBEPKH KOJMYECTBA IEHHBIX OyMar, YYMTHIBAEMbIX Ha CYETax JEIO JCTOHEHTOB, C KOJHMYECTBOM
LIEHHBIX OyMmar, yYUThIBAEMbIX Ha CUETaX MECT XpaHEHUs], B CPOKH, YCTAHOBIIEHHbIE PErJIaMEHTOM
JIeTo3uTapus, M0 JAHHBIM MH(OPMAILIMOHHON CHCTEMBI, IO BBIMMCKAM U3 PEECTPOB BIIAJEIbLEB U
10 CYETaM JIENO, IO aKTaM NIPUEMKHU-TIEpEJadt U JaHHBIM UHBEHTApHOTO y4eTa.

[lepconan peno3urtapuss 1O PaCHOPSIKEHMIO AAMMHHUCTpPALMM MPOM3BOAMT IOACUET
KOJIMYECTBA IIEHHBIX Oymar (10 Ka)XJIOMYy SMHTEHTY M BBIINYCKY ILEHHBIX OyMar — OTIENIBHO),
YYHUTBIBAEMBIX Ha CU€Tax JAENO [ENOHEHTOB, a TAKXKE Ha CYETaX MeECT XpaHeHus. Pesynbrar
olepanuy 10KyMEHTHPYETCH.

AJIMUHUCTPATOp IIPOBEPSET NPABWIBHOCTb JEHUCTBUN HCIHOJHUTENIS M IOANMCHIBAET
JIOKYMEHT, KOTOPBIN XpaHUTCS B yCTaHOBJIEHHOM MOPSIKE.

B cnyuae pacxoxaeHus ynMcia HEHHBIX Oymar, yUUThIBA€MbIX Ha CUETAX JIEIO JECTIOHEHTOB,
U UX YHCJIa HAa CYETAaX MECT XPAaHEHUs, aIMUHUCTPATOP MPOBOAUT pabOTy IO BBIACHEHHIO NPUYMH,
BBI3BABILIMX YKa3aHHOE PACXOXKACHHUE, U UX YCTPAHEHMUIO.

B cpoku, ycTaHOBIEHHBIE PErJIAaMEHTOM JENO3UTapHUs, JaHHBIE, MOJYYEHHBIE [0 CUETaM

MCCT XpaHCHUS, TPOBECPAIOTCA HAa COOTBCTCTBHUEC JaAHHBIM:

v BBIIUCOK C JIMIEBBIX CUYETOB [EMO3UTapusi KaKk HOMHHAJIBHOIO Jep)Karess B
peecTpax;

N4 BBINKCOK CO CUETOB JICNO JEMO3UTAPUS B APYTUX JIENO3UTAPUSX;

N4 CKJIa/ICKOTO y4eTa B XpaHWINIIAX CepTU(PUKATOB LIEHHBIX OyMar.

Hneenmapu3zayuu noJyiexaT BCe UMEIOIINUECS HAa XpaHEHUH CepTU(PHUKAThI IEHHBIX OyMar B
CPOKH, YTBEPKJIAEMbIE PETJIAMEHTOM JIEMIO3UTApUsl BO BCEX MECTaX UX XpaHeHus. MIHBeHTapu3auus
IIEHHbIX OyMmar, o0s3arenbHa MpU CMEHE MaTepHaIbHO OTBETCTBEHHBIX JIMI (B paMKax cdepbl HX
MaTepuaabHOW OTBETCTBEHHOCTH) Ha JIeHb NpHEMa-cAaud Jell, Mocje CTUXUUHBIX OenCTBUH,

M0KapoB, TP YCTAHOBJICHUH (DAKTOB yTpaT U XUIICHUH.
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Jlng mpoBeneHUsT WHBEHTapU3allMM TPUKA30M PYKOBOAMTENS JACMO3UTApHsl WIH €ro
3aMECTUTEIS CO3/IaeTCsl KOMUCCHS U3 YUCIIa paOOTHUKOB JEMO3UTAPUS MIPHU 0053aTE€IbHOM y4acTUU
PYKOBOIMTENS JAEMO3UTApUsS JTUOO0 JUIA, UCTIONMHSIIOMIETO €ro O0S3aHHOCTU. DTHUM K€ MPUKA30M
YCTaHABIIMBAETCS NOPSAJOK, CPOKM HayaJla W OKOHYAHUS WHBEHTApU3ALUM, CIHYEHUS €€
pe3ynbTaToB C JAHHBIMM YyueTa M OTpaXKeHUs HMX B YyueTe M OT4EeTHOCTH. B cocras
WHBEHTAPU3AIMOHHON KOMHMCCUHM HE BKIIFOYAIOTCS MaTE€pUaIbHO OTBETCTBEHHBIC JIMLA, Y KOTOPBIX
HaxoJATCS LIEHHOCTH, MOJAJIEKAIIe MHBEHTAapU3alUU, a TaKKE€ OTBETCTBEHHBIE MCIOJHUTEIU IO
IIPOBEPSIEMBIM OIEPALIUSIM.

WuBeHTapu3anys MEHHBIX OyMmar MpOBOJIUTCS 10 UX MECTOHAXOXKICHHIO B TPUCYTCTBUH
MaTepuaIbHO OTBETCTBEHHOTO JIMIA, HA XpaHEHUU (O0(QOpMIIEHUH, ydeTe) Yy KOTOPOro HaXoJATCs
3TU LUEHHOCTH, IIyTEM CBEPKU HUX OCTATKOB C JAHHBIMH, YHCISUIUMUCA MO YUYETHBIM JOKYMEHTaM.
Lennsie Oymaru, nepeiaHHble APYTUM JIMLAM JJ1s iepeo(opMIIeHHs UM HaXOJSIIUeCs B MyTH, HO
YHCIISIINECS B YUETHOU CHCTEME, MPOBEPAIOTCS O JOKyMeHTaM. LleHHbIe Oymaru, mocTymaromme
BO BpEMS TPOBEJICHHS WHBEHTapHU3alMd, BKIIOYAIOTCS B OTIACIbHYK ONHUCh. JlaHHBIE
WHBEHTApU3AIMU  MOJUIEKAT OTPAXEHUIO BO BHYTPEHHMX JOKYMEHTaX YTBEPKIAEMBIX
periaMeHToOM JENO3UTapusl OTAEIbHO IO MECTaM XPAaHEHHWS M MaTepHalbHO OTBETCTBEHHBIM
JULAM.

[Io okoHYaHMM WHBEHTapH3alMM HaAJeKalUM o0pa3oM O(QOpMIICHHBIE  aKThI
WHBEHTAPU3AIMU M CIWYUTENIbHBIE BEIOMOCTH CIIy’KaT OCHOBAaHHMEM [UIsl OTPAXKEHUS B y4deTe
pe3ynbTaToB WHBeHTapu3amuu. OOHapyKeHHbIe B Mpolecce 0hOpMIICHHS U MMPOBEPKH BEIOMOCTEM
OMOKHU JOJKHBI OBITh MCIPABIIEHBl U OTOBOPEHBI MOJIMUCSIMHM BCEX UWIEHOB COOTBETCTBYIOLIMX
WHBEHTapU3allUOHHBIX ~ KOMHCCHMM W  MaTepuajbHO  OTBETCTBEHHBIX JHIl.  Pe3ynbpTaThl
WHBEHTApU3allUl JIOJDKHBI OBITh OTpa)XXeHbl B y4Ye€Te B CPOKH, YTBEP)KIAEMbIE PETIaMEHTOM
Jeno3utapusi, Ho He no3aHee 10-Tv gHEN mocie OKOHYaHWs MHBEHTapHu3aluuu. BeIsBIeHHBIE NTPU
MHBEHTAPHU3ALUN PACXOXKACHUS MEXIy (aKTHUECKUMH M YUYCTHBIMHM JQHHBIMH OTPa)KalOTCs B
ydere AETOo3UTapHusl.

TakoBa nomkHa OBITH CHUCTEMa BHYTPEHHETO KOHTPOJIS JEMO3UTapUs KOMMEPUYECKOTO
Oanka. M ecnu cuctemMa BHYTPEHHETO KOHTPOJS — 3TO LEIMKOM U MOJIHOCThIO HAOOp mporenyp,
MIOCTPOEHHBIX CaMHUM JICTIO3UTAPUEM, TO CHCTEMa BHENIHETO KOHTPOJsS — 3TO CHCTEMA MeEp
HA/I30PHBIX U PETYJIUPYIOLUIUX OPTaHOB 110 KOHTPOJIIO 32 COOIIOACHUEM MPaB HHBECTOPOB MOJTHOCTh
MOCTPOEHHAsl TOCYIapCTBOM.

Utak, enewnuit Konmponv OeamenvbHOCMU O0ENO3UMAPUA KOMMEPUECKO20 OaHKa
OCYUIECTBIISIIOT CJIEIYIOIINE OpraHbl:

4 TOCYJapCTBEHHbIE OpraHbl, B KOMIIETEHIIMIO KOTOPBIX BXOAUT KOHTPOJIb

NESTENIbHOCTH JeNO03UTapus KpeautHoi opranuzanuu (bank Poccun);
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N4 WHCIIEKITMOHHBIE KOMUCCHH camopermimpyembix opranuzaiuii (CPO).

IIpy ocymecTBieHUM KOHTPOJIA UWHCHeKunoHHass komuccusi CPO  pykoBOACTBYeTCs
[TonosxkxenneM 00  WHCHEKIIMOHHON  mpoBepke, yTBepxkaaeMbiM COBETOM  JAMPEKTOPOB
CaMOpEeryJIMpyeMOl OpraHU3aLiHy.

W3 yka3aHHBIX ABYX KOHTPOJHUPYIOUIMX MHCTAHIUN OaHKM MOJJIEXKAT 00sA3aTeIbHOMY
BHEIIHEMY KOHTPOJIIO 3a JENO3UTapHBIMU OIepalusMHu cO CTOpoHbl banka Poccum, KOTOphId B
CBOMX JCHCTBUSX IO HAA30py PYKOBOJACTBYETCS ONHMCAHHBIMU pPAaHEE HOPMATUBHBIMU H
WHCTPYKTUBHBIMU TIOJI3aKOHHBIMH aKTaMU. B yKa3aHHBIX HOPMATHUBHBIX aKTaX, @& UMEHHO BO
"BpeMeHHOM TIOJIO)KEHUU O JEMO3UTApHBIX onepauusax OaHkoB B Poccuiickoit denepauun”,
yTBepxkaeHHOM [lucemom banka Poccum Nel67 ot 10 mas 1995 roma, yctaHaBIMBarOTCS OOIIME
TpeOOBaHUS K JEMO3UTAPHOM MAESITENbHOCTH KPEAWUTHBIX YUYPEKACHUU, TOPSINOK BBIIAYH
CBHUJIETEJILCTB O pEerucTpanuy O0aHKa B KaUeCTBE JETo3uTapus (B HACTOAIIEE BpEeMs JIENO3UTapHAs
JIeATEeIIbHOCTh JIMIEH3UpyeTcs: baHkom Poccun Ha OCHOBaHMM BBIJAHHOWM WM TI€HEpPabHOU
munensnn OKIIb Ha nunensupoBanume paeno3utapueB KbB), TpeGoBaHus K TOJNOKEHUSIM U
COZIEpXKAHUIO JIOTOBOpa cyeTa Jeno, JAOKYMEHTaM JENO3UTapus M MOPSAKY HpelCTaBICHUS
CTaTUCTHYECKOW OTYETHOCTH O Jeno3uTapHbiX onepauusx. A [lucemo Ne34-3-3-4/1071 ot 12 mas
1997 roma onpenenuao HOBBIM YETKUH MEpEUYEeHb €XKEKBAPTAJbHOM OTYETHOCTH MeEpen
lenTpanbHbiM bankoMm.

CoriaacHO HOpMAaTUBHBIM aKTaM, PACCMOTPEHHBIM B 11.2.1 HACTOSAIIEH TJIaBbl JEMIO3UTapPHBIC
orepanuy O0aHKOB OCYILIECTBISIOTCS Ha OCHOBaHMU JIMIeH3UM MpodecCHOHATBLHOTO YYacTHUKA
pBIHKa LIeHHBIX Oymar, BelgaBaemoil bankom Poccum, ecnm nemosurtapHasi JIesiTeIbHOCTh B HEH
yKa3aHa Kak OJMH M3 BO3MOXHBIX BUJOB ONEpaluii Ha pbIHKE LEHHBIX Oymar. bank Poccuu
yCTaHaBIIMBAET 00s3aTeIbHbIe U1 0AHKOB MPaBUiia IPOBEACHUS U yUeTa JeTO3UTapHBIX OMEpaliHii.
Onepanuu €O cyeTaMH JIeTIO JOJKHBI OCYIIECTBIISITBCS TOJIBKO HAa OCHOBAHMM TEPBHYHBIX
JIOKYMEHTOB U 3aBEPILIATHCS COCTABICHUEM OTYETHBIX JOKYMEHTOB.

Bpemennsim nosnoxenuem (Ilucemom Nel67) ycranaBnuBasiack perucrpanusi O0aHka B
KayecTBe Jeno3uTapus B [ JaBHBIX TeppUTOpHanIbHBIX yrpaBieHusx (HaunonanpHbIX OaHKax)
banka Poccum mo MecTy HaxoXAEHHS KOMMEpPYECKOro OaHKa W BblJadya CBHIETEIBCTB O
peructpanuu. Jlo 1 suBaps 1998 roma Bce OaHKHM, paHee 3aperuCTPUPOBAHHBIC B KAauyeCTBE
JIENIO3UTapusl B cBoeM [ TaBHOM TeppUTOpUANIBHOM YIIPABIIEHUH, JOJKHBI ObUTH JUISl TPOJOJIKEHUS
JICTIO3UTAPHON JIesITebHOCTH B 1998 romy mnoaaTh MOKYMEHTHI [JI1 TOJYYEHHS JIMLICH3UH
po(hecCHOHATBFHOTO yYaCTHUKA pPhIHKA LEHHBIX Oymar, B KOTOPOW YKa3bIBaJlach JEMO3UTapHas
JeSITeIbHOCTh HapsAdy C APYTMMHU BHIAMH NMPO(GECCHOHATBHON NEATENFHOCTH Ha PHIHKE IIEHHBIX

Oymar.
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Cornacno Ilomoxxennro bamka Poccumm kommepueckuit OaHk, monxyduBmIMi JIumeH3uio
npo(hecCHOHAPHOTO Y4YaCcTHHKA  LIEHHBIX Oymar Ha JeNOo3UTapHYyI0 JIesTelbHOCTb, 00s3aH
€XKEeKBapTalbHO HE TMO3[Hee 5-ro pabodyero mHS OYEpEIHOrO KBapTala TNPEJCTaBIATH B
PETUCTPUPYIOMIMN OpraH OTYET O CBOMX JICMIO3UTAPHBIX OINepaunusx Mo (opme, yCTaHOBICHHOM
Vkasauuem Ne772-V ot 7.04.2000r.*

bonee TOro, meHtpadbHBIM OaHKOM OBUT pa3paboTaH HOPMATHUBHBIA JOKYMEHT,
pEerIaMeHTUPYIOMIUNA MOPSIIOK MPOBEPKH ACSITENFHOCTU JIETIO3UTapUs KPEIUTHOW OpraHu3allud, a
uMeHHO VYxkazanus Ne385-Y «O06 ocobeHHOCTSX ocymiecTBieHus bankoMm Poccuu mpoBepok
JICTIO3UTAPHOMN AEATETbHOCTH KPEAUTHBIX opraHmauHﬁ»%.

Opnako, kakoBa Obl HU OblJIa CUCTEMa BHYTPEHHETO KOHTPOJIS JEMO3UTAPUS U KakoBa Obl
HU ObllIa OLIEHKA JESATENbHOCTH JEMO3UTAPHUsSl CO CTOPOHBI HaJ30PHBIX U PETYIUPYIOUINX OPraHOB,
BCE YCHJIUS 110 00ECIeUeHHIO NPaB WHBECTOPOB OyayT HampacHbl 0€3 HaJIekKAIETro ohecneueHus
UHpOpMayUOHHOU De30nacnocmu.

B Hacrosmee Bpems, Korga KOMIBIOTEPHOE KOMMYHHKAI[MOHHOE IPOCTPAHCTBO
CTaHOBUTCS HOBOW peajbHOCTHIO, C KOTOPOIM MBI CTaTKHWBAaEMCs MOCTOSTHHO, MOYKHO BBIICTUTH J1Ba
OCHOBHBIX HaIlpaBJICHHUsS BO3JACHCTBUS HAa HH(POPMALMOHHO-TEIEKOMMYHHUKAIIMOHHBIE CETH U
AIIEKTPOHHBIE 0a3bl JAaHHBIX B chepe PHUHAHCOBOTO PHIHKA:

4 HE3aKOHHOE NPOHUKHOBEHUE B 0a3bl JAaHHBIX M CUCTEMBI KPEIUTHO-(HUHAHCOBBIX
CTPYKTYP MPECTYIHBIX TPYIII C LENbI0 XUILEHUS JCHEKHBIX CPE/ICTB;

A\ YHUUTOXKEHUE (MCKaXKeHHE) MPECTyNHBIMU TPYNIHPOBKaMU 0a3 MaHHBIX, CHUCTEM
AIIEKTPOHHBIX OAHKOBCKHUX PAcueTOB M MHBIX KOMIIOHEHTOB KMOEPHETHUECKOTO MPOCTPAHCTBA IS
HaHECEHUs MPSIMOT0 KOHOMHYECKOT0 yiiepOa B MaciTabax rocy1apcraa.

B cBs3u ¢ wanmuumem B Poccun OONBLIOr0 KOJMMYECTBA BBICOKOKBATH(PHUIIMPOBAHHBIX
CIEIMAIMCTOB B 0071acTH UH(POPMATUKHI, MHOTHE M3 KOTOPBIX HE 3aJ€CTBOBAHbI B MOJHOM Mepe B
KOMMEPUYECKUX CTPYKTypax M B T'OCYIAapCTBEHHOM CEKTOpE, a TAaKK€ B CBS3U C PSIOM JAPYTHX
00CTOSATENLCTB MH(POPMAIMOHHASL TPECTYTHOCTh B PoccMm MMeeT HCKIIOYUTENBHO OOIBIION
noTeHIman pocra. Kpenutno-hruHancoBbiii U GOHAOBBIA PHIHKKM POCCHU B CHITy UX OTHOCHUTEIBHO
cnaboit nHGOPMAIIMOHHOW HE3aUTUIIIEHHOCTH MPEBPAIAIOTCS B OJIHY M3 HanOoJiee MPUTATaTeIbHbBIX
cdep opraHu30BaHHON MH(POPMALIMOHHOM MPECTYITHOCTH.

Wrak, paccmorpuMm obecriedeHne HMHGOPMAIMOHHONH  OE€30MacHOCTH B OOJIACTH

JEMO3UTAPHBIX OIepalfii KOMMepPUYeCKoro OaHka.

% __ Texer JIOKyMeHTa oryOmkoBaH B "BectHuke banka Poccun” Nel9 ot 12 ampens 2000 ropa.

% __ Tekcr Ykasanust onyOmnkosan B "Bectauke banka Poccuu" ot 4 Hosiopst 1998 1. Ne75.
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OCHOBHBIMU KOMIIOHEHTAMU MOHSTHUSI KOMNJIEKCHOU UHPOPMAUUOHHOU 0e30nacHocmu

denozumapus SBISIOTCS:

1. ¢usnyeckas 6e30MacHOCTD (3alUTa 31aHUH, TOMEIICHUA, XpaHWIHIL, cel(oB U T.11.);

2. 0e30MacHOCTh amnmapaTHBIX CPEICTB (3alIUTa CPEICTB BHIYUCIUTENHLHOW TEXHHKH, CETEBOTO
000pyI0BaHUA U T.I1.);

3. 06e30macHOCTh MPOTPAMMHO-MAaTEMaTHYECKOT0 OOecTieueHHs (3ammTa WHPOPMAIMOHHBIX 0a3
JAHHBIX JIETIO3UTApUs OT MPOTPAMMHBIX BUPYCOB, JIOTHUECKUX O0MO, XaKepoB U T.I1.);

4. 0e30IacHOCTh CBS3M (3allUTa KaHAJOB CBS3HM OT BHEIIHUX BO3JICHCTBHH JII000OT0 BHJIA);

5. 0e30MacHOCTh CETH B LEJIOM (IOMOJHHUTEIbHBIE MEPHI 3aIUTHI, BBI3BAHHBIE OCOOECHHOCTHIO
CEeTH).

Llenvo Oeamenvnocmu ¢ ooaacmu UHPOPMAYUOHHOU DOe30NACHOCMU  SIBISETCS
oGecreueH e 3amuThL:"

Y OT KOMIUICKCHOTO BO3JCHCTBHS, HANpaBJICHHOTO Ha HapylleHHe (QYHKIMOHUPOBAHHS
HENOCPEACTBEHHO TEJIEKOMMYHUKAIIMOHHOM Cpe/Ibl IeTI03UTapHs;

Y OT HECaHKUHMOHHPOBAHHOTO, HEJIETUTUMHOIO JOCTyMa K TEXHOJOTHYECKOW (cimykeOHOU) u
MHOH MH(pOpMaIuK, CBA3aHHON ¢ pabOTOH 1eNo3UTapHOM ceTH;

Y OT pa3pyLICHUs] BCTPOCHHBIX CPEICTB 3aIIUTHI C IENbI0 MOJIYYCHHUsS JOCTyNa K COIEPIKAHHIO
nH(dopMaIuu, neperaBacMoii abOHEHTaMHU.

Hapymenne QyHKIMOHUPOBAaHUS TEIEKOMMYHUKALIMOHHOW Cpeabl AETO3UTapUs MOKET
OCYIIECTBIISATHCS 32 CYET BO3JCHCTBHS Ha amMapaTHO-IPOTpaMMHBIE CpEACTBa MyTeM Nepeaadu
HECAHKIMOHUPOBAHHBIX CITYKEOHBIX KOMaHJ, OCYIIECTBJICHHS BHUPYCHBIX aTaK Ha CHCTEMHOE U
npukiagHoe nporpammaoe obecrieuenne (I10), omepamuoHHBIE CHCTEMBI, 0a3bl JTaHHBIX,
MOJIb30BaTENbCKYI0 M HMHYI0 HH(OpMalMIOo, aKTHBHU3AIMH allapaTHO-IPOTPAaMMHBIX 3aKJIaJ0K.
HecankunoHNpoBaHHBINA, HENETUTUMHBIN JOCTYI MOXKET OCYIIECTBISTHCS IMyTEM HEIPaBOMEPHOTO
UCTIONb30BAHUSI PECYPCOB JICTIO3UTAPHOM CETH, B TOM YHCIIE IIPU IOMOIIM YTEHUS, 3aMTUCH JaHHBIX,
WHUIIMUPOBAHUS BBHITIOJHEHMSI HECAHKIIMOHUPOBAHHBIX KOMAHJ W TIPOrpaMM, a TaKke IyTeM
CHATUS MH(OpMAMM TEXHUYECKUMHU CpeACTBaMU. Pa3pylieHHe BCTPOEHHBIX CPEACTB 3allUThI
MOJKET OCYIIECTBISATHCS MyTEM AaKTUBU3ALMK BHEAPEHHBIX amMapaTHO-MPOTPaMMHBIX 3aKIaoK.
3aKimagku MOTYT TPUMEHSTHCS JUIsl Pa3pylICHHs BCTPOSHHBIX W BHEIIHUX CPEICTB U CHCTEM
3alUTHI, HAPYIICHUS EJIOCTHOCTH M (PYHKIMOHUPOBAHUS PACIPECIICHHBIX CHCTEM YIIPAaBIICHHUS,
nepegaud M 00pabOTKM uWHGOpPMAIMU, B TOM YHCIE TEXHMYECKHX CPEACTB, CHUCTEMHOTO |

npukiaasoro I10, monk30BaTeNbCKONW U MHOM HH(pOPMALIHH.

8 __ Cm. Amamosa K. P. "JlemosurapHbie omepamu B KOMMepueckoM Gamke" // Merommdeckoe mocobue - M:

Wznatensckas rpynma "BJ{L{-mpecc”, 2001, c. 78
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CucremMa Mep TPOTHUBOJICHCTBUS Yrpo3e WHQPOPMAIMOHHON O€30MacHOCTH  00MHCHA

obecneuusamo 3auiumy:

Y oT HapymeHus (QyHKIIMOHHUPOBAHUS TEICKOMMYHHKAIIMOHHON Cpelbl JCTIO3UTapus
MyTEM HCKIIIOUYCHUSA BO3I[CI>1CTBH$I Ha I/IH(I)OpMaI_II/IOHHBIC KaHaJlbl, KaHaJIbl CUTHaJIM3alluu,
yIpaBJICHUS U YIAJICHHOHN 3arpy3Ku 0a3 JTaHHBIX KOMMYTAIlHOHHOTO 00OPY/IOBaHUS, CHCTEMHOE
U TPUKIIATHOE TIPOTPAMMHOE 00ECTICYCHHE;

Y OT HECAaHKIIMOHHPOBAHHOTO, HEJIETUTUMHOTO JIOCTyNa K MH(GOpPMAIMH JCTIO3UTAPUS
yTeM OOHapYXEeHUs W JIMKBUJAIMU TOIBITOK MCIIOJIB30BAaHUS PECYPCOB CETH, MPUBOIAIINX K
HapyHmCHUIO HEJIOCTHOCTHU CETU U I/IH(bOpMaHI/II/I, NU3MCHCHHUIO Q)YHKHHOHI/IPOBEIHI/ISI IIOACUCTEM
pacripeaenenust ”HPOPMAIHH, TOCTYITHOCTH 0a3 JaHHBIX;

Y OT pa3pylieHHs] BCTPaUBAEMbIX CPEICTB 3alIUTHI MyTeM oOecreueHus MudpoBaHUs
U MMUTO3AIIUTHI TIEpeaBaeMoOil M XpaHUMOW HH(OpPMAIMH, BO3MOXKHOCTU JIOKA3aTEIbhCTBA
HEeTPaBOMOYHOCTH  JICHCTBHI  TONB30BaTeNied M OOCITY)KMBAIOIIETO TIEPCOHANIA  CETH
JIeTIO3UTapusI.

3aH_II/ITa OT BHEIIHET0 BO3JIEHUCTBUS JOKHA 00ecreYnBaThLCI KOMIIIEKCOM MepOHpI/IHTI/Iﬁ Ha

BCEX JTamax pa3pabOTKH, BBOAA B JICHCTBHE, MOJCPHHU3AIMH allapaTHO-MPOTPAMMHBIX CPEICTB

JIETIO3UTAPHBIX TEJICKOMMYHHKAIINH, a TakKe MpH 00paboTKe, XpaHEHUH M Tepeadd Mo KaHaiaM

CBA3M HMH(OpPMAMM C MIMPOKUM TPUMEHEHHUEM COBPEMEHHBIX CPEACTB KpUITOrpapuuecKon

3anuThl. [Ipy ’TOM HEOOXOAUMO YUUTHIBATH AOMOJHUTEIBHYIO CIOKHOCTh U CHEU(PUKY pelleHus

3a1a4y 3alIUThI IIPHU UCII0JIb30BAHNU UMIIOPTHOT'O O60py,Z[OBaHI/I$I.

BKIIIOYarOTCA: 8

88

B cocraB 3a0au obecneuenus ungpopmayuonnoii 6ezonacnocmu 0eno3umapHoi cemu
9

VY 3amuTta MHQOpMAlNMHM B KaHajdaxX CBA3M M 0a3ax AaHHBIX KPHUOTOrPaPUICCKUMHU
METOJIaMU;

Y TMOATBEpXJACHWE  TOUIMHHOCTH  OOBEKTOB  JaHHBIX W MOJb30BaTelneit
(ayTeHTHU(UKAIHS CTOPOH, YCTaHABIMBAIOIINX CBSI3b);

Y o0HapyKeHHE HapyIICHUN [EIOCTHOCTH O0OBEKTOB TaHHBIX;

Y obecrieueHUe KUBYUECTH CeTH MU CBA3M MPH KOMIPOMETAIIMH YacTH KIIFOUEBOM
CUCTEMBI;

Y oOecrieueHHe 3alIUTHl TEXHHYECKHUX CPEACTB M TIOMEIIECHUH, B KOTOPBIX BEAETCS
o0paboTka KOH(MUICHIHUATBEHONH WH(GOPMAIMU, OT YTEYKH MO IMOOOYHBIM KaHajllaM W OT

BO3MOJXHO BHCAPCHHBIX B HUX JJICKTPOHHBIX YCTpOP’ICTB CbE€Ma I/IH(I)OpMaI_[I/II/I;

— Tam xe.
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Y o0ecrieueHre 3allUThl TMPOTPAMMHBIX TPOAYKTOB CPEICTB  BBIUYMCIUTEIHHOU
TEXHHUKHU OT BHEJIPEHUSI B HUX MPOTPAMMHBIX “BUPYCOB” H 3aKJIAJIOK;

Y 3aluTa OT HECAHKIIMOHMPOBAHHBIX JEUCTBUN MO KaHATy CBSI3M WIHM JIMI[, HE
JOTYIICHHBIX K CPeICTBaM MIU(POBAHMUS, C IETBI0 KOMIIPOMETAIUN CEKPETHOW HH(POPMAIUN U
JIe30pTaHu3aIiy padoThl A00HEHTCKUX ITyHKTOB;

Y OpraHu3alMOHHO-TEXHUYECKHUE MEpOINpPUATHUS, HaIlpaBICHHble Ha o0ecredeHue
COXPAHHOCTH KOH(PHICHITUAIBHBIX JaHHBIX.

MexnyHapOoaHBIN OMBIT 0OpHOBI ¢ MHPOPMAIMOHHON MPECTYMHOCTHIO CBUACTEILCTBYET O
TOM, YTO 3aj[ada MPEAYNpPEkACHUS ITOTO SBICHUS U OOPHOBI C HUM IO CBOCH MPHUPOJIE SBISETCS
KOMIUIEKCHOM. B 3TOH CBSI3M BaXXKHBIM BOIPOCOM TMPEACTABIACTCS OINPEACICHUE HO0X0008 K
obecneuenuo UHPOPMayUOHHOU He30nacHocmu.

OcHoBHOI mpoOieMoil B Bompoce obOecredeHus: KOH(PHUISHIMAIBLHOCTH TepeiaBaeMon
UHQOPMALIMU  SIBISICTCS ~ WCIIONB30BAaHUE  Kpunmozpaguueckoii 3aujumsl  uHpopmayuu.
OKOHOMHMYECKH Ppa3BUTbIE CTpaHbl Ui 3alUThl MHGOpMalMKM B KpeauTHO-(pUHAHCOBOW cdepe
UCTIONB3YIOT ~ MCKIIOUWTENBHO  HallMOHANbHBIE  KpunTorpaduueckue cpeacrBa. Tak, B
KOMMEPUYECKUX CeTAX IMepeaayu NaHHbX, GpyHkuuonupytommx B CHIA, mpumeHsieTcs crenuaibHO
paszpaborannbiii cranmapt mudppoanus DES (Data Encryption Standart), wcronb3yromui kak
IIpOrpaMMHBIE, TaK U IMPOrpaMMHO-aINapaTHbIe peanu3anuu 3Toro mudpa. BaxHbIM KOMIIOHEHTOM
B cuCTeMe O€30MMacHOCTH CeTeH mepefauydn IaHHBIX, OCOOCHHO mJii OaHKOBCKHX MPUMCHEHHH,
ABNsETCS IMQpoBas TMOMMUCH, TO3BOJSAIONIAs OOMEHHMBATHCS IOPUIMYECKH 3HAYUMBIMH
JIOKyMEHTaMH, MPOBOJUTH IUIATEKHBIE ONEpallii, MOATBEPKIATh LIETOCTHOCTh IEpelaBacMou U
IPOBEPATH LEIOCTHOCTh MOMY4YeHHONM MH(opMmanuu. B HacTosiiee BpeMs 3a pyOexoM MOITyUHIN
IIUPOKOE PACIpPOCTPaHEHHE cucTeMa 3JeKTpoHHOW moamucu RSA (crammapr ISO); cucrema
3JIEKTPOHHOHU 1 (ppoBOH noanucu nb-I"amans.

K menexommyHuKkauuonnuvim cemam u 06a3am OAHHBIX O0eNO3UMAPUA KOMMEPUECKO20
Oanka  TPEIBSIBISIIOTCS JOCTAaTOYHO BBICOKUE mpedoeanuna. B MexayHapOOHON MpakTHKE
MOCTPOCHHUS CHCTEM 3allUThl (DUHAHCOBBIX TEJIEKOMMYHHUKALMOHHBIX CceTell W 0a3 JaHHBIX
MpeyCMaTPUBAETCS, YTO TAKUE CUCTEMBI JOJHKHBI 00eCIIeYnBaTh BEAOMCTBEHHBIE HOPMBI U MpaBa
MOJIb30BaTeIe B OTHOIICHWH JOCTyNa K WH(MOPMAIMOHHBIM M JAPYTUM CETEBBIM pecypcaM H
yciyram, IeJIOCTHOCTh JaHHBIX Ha BCEX JTamax MX O0pabOTKH, MpeoOpa3oBaHMsS W XpaHEHHUS,
IpeIoTBpallaTh MOTEPU, UCKAXKEHUS U YTEUKy MH(GOpMallnu, epexBaT U BMEIIATeIbCTBO Ha BCEX

YPOBHSIX M JUIsI BCEX TEPPUTOPHAIBHO paclpeieseHHbIX 00BbeKTOB. Kpome Toro, mpu xpaHeHUH

¥ _ Cwm. Anmamopa K. P. "JlemosutapHbie omepamun B KomMepueckoM Oamke" // Meroamueckoe mocoGue - M:

W3natensckas rpynna "BJL-npecc", 2001, c. 79
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uHpOpMAIMU Ha OOBEKTaX BCEX YpOBHEH (MHAHCOBOW TEIIEKOMMYHHKAIITMOHHON CETH JOJDKHA
rapaHTUPOBATHCS 3alllUTa OT HECAHKI[MOHWPOBAHHBIX M3MEHEHHH MHGOpMaluu, B TOM YHCIIE U B
pexxuMe yaaneHHoro goctyna. OCHOBHOE Ha3HAuU€HHUE MOJCUCTEMBbl OE30MACHOCTH 3aKII0YAeTCs B
COXpPaHCHHH KOH(HUICHIMUATHHOCTH  COBEPIIAEMBIX  JJEKTPOHHBIM  CIIOCOOOM  TIPOBOJIOK
¢uHaHcoBoM  wmH(MoOpMammu. 3amMTa  JAHHBIX  JOJDKHA ~ OXBaThIBaTh  BCE  OMEpaIluu
OpTraHMU3aIIOHHOT0, IEPCOHATIBLHOI0, TEXHUYECKOTO U IKCILTYyaTallMOHHOTO XapaKTepa.

B wmexnayHaponHO#l mpakTHke 3amuThl MHGOPMAIMOHHBIX (UHAHCOBBIX CHCTEM HE
CYIIECTBYET EAWHBIX CTAHAAPTHBIX aITOPUTMOB pEIICHUS 3a7add OOeCHeYeHUs KOMIUIEKCHON
WHPOPMAITMOHHONH  OE30MMACHOCTH, OJHAKO IMUPOKOE PACIPOCTPAHCHHE IOYYHIN CIICTYIOIINe
TUINOBBIE MOAXOABI. JIJig KaXJoro mosib3oBarenss (PUHAHCOBOW TENEKOMMYHHMKAIIHOHHOW CETH
OTIpeZIeNIIeTCSl CTaTyC, CTEMEeHb CEKPETHOCTH U O0JACTh MHTEPECOB, MPUCBAWUBAIOTCA KIIOUU U
napoJu, PErUCTPUPYIOTCS U3MEHEHUS BCEX 3TUX rapamMeTpoB. duHaHcoOBas
TEJICKOMMYHHUKAIIMOHHAsI CETh IIO3BOJISIET PEAJM30BBIBATH  PA3IMYHBIE YPOBHU  3AIlIUTHI
uHbOpMallMM ¥  KOHTPOJS JIOCTyHa C T[OMOUIbIO CIEAYIOIIUX JMEXAHUZMOE 3aujumol
ungopmayuu:’

Y TmoIJepIKKa nepenadn 3amnu(poBaHHBIX JaHHBIX B CETH;

Y pasrpaHU4eHHE ¥ KOHTPOJb IOCTYTIA;

Y ayTeHTU(UKAIUS U aBTOPHU3aIUS IT0JIh30BaTEIECH;

Y CO3/1aHHE 3aMKHYTBIX TPYIII MTOJIh30BaTECH.

3amuTta wuHQOpPMAIMKM TPEBpAIaeTCsl B BAXKHEHIIYI0 MpoOieMy ToCyJapCTBEHHOM
0e30MmacHOCTH, KOTJa pedyb HUACT O TOCYNapCTBEHHOH, JTUIUIOMATHYECKOH, BOEHHOM,
IPOMBIIIJICHHOH, METUIIMHCKOM, (PMHAHCOBOM U JAPYTOi TOBEPUTEIHHON, CEKPETHON MH(OPMAIIHH.
OrpomHble MacCUBbI TaKOW MH(POpPMAIMN XPaHATCS B 3JEKTPOHHBIX apXHBax, oOpabaThIBalOTCS B
WHGOPMAIIMOHHBIX CHUCTEMax M TMepefaroTcsl MO TEIeKOMMYHHKAIIMOHHBIM ceTsiM. OCHOBHbBIE
CBOIcTBa ATOM MH(MOPMALIUU - KOH(DUIECHIIMAILHOCTh U IEIOCTHOCTD, JOJDKHBI MOIEPKUBATHCS
3aKOHO/IATENIbHO, IOPUIUYECKU, a TAKKE OPraHU3AIMOHHBIMU, TEXHUYECKUMHU M TPOTPAMMHBIMHU
METOJIaMHU.

KondpuaenuunansHocts uHbopMmanmu (oT nar. confidentia - pmoBepue) mpezamnoiaraer
BBEJICHUE OMPECIICHHBIX OTPAaHUYEHUN HA KPYyT JUI, UMEIOIIMX JOCTYN K JaHHOW HH(OpPMAIIHIH.
CrerneHb KOHQUIACHIIMATLHOCTA BBIPAKACTCS HEKOTOPOW YCTAHOBJICHHOH XapaKTEPHCTUKON
(ocobasi BaXXHOCTH, COBEPIICHHO CEKPETHO, CEKPETHO, I CIIYKEOHOTO TMOJIb30BaHUS, HE IS

neyatu 1 T.H.), KOTOpasn CY6T>CKTI/IBHO OMPCACIIICTCA BJIaACIbLEM I/IH(I)OpMaI_II/II/I B 3aBUCHUMOCTH OT

% _ Cwm. Anmamoa K. P. "JlemosutapHbie omepamuu B KomMepueckoM Oamke" // Meroaumueckoe mocodue - M:

W3natensckas rpynna "BJIL-npecc", 2001, c. 80
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COJIepKaHUsI CBEICHUI, KOTOpbIE HE IMOAJIEKAT OTjlacke, MpeJHAa3HAYeHbl OIPAaHHMYCHHOMY KpYTy
JUI, SIBISIFOTCSL CEKpeToM. ECTeCTBEHHO, YCTaHOBJIEHHAs CTENEHb KOH(UIEHIMATIbHOCTH
uHbOpMaIMU JOJKHA COXPaHAThCA MpU ee 00paboTke B MHQPOPMAIIMOHHBIX CHCTEMax M MpuU
nepeaave 1mo TeIeKOMMYHUKAIIMOHHBIM CETSIM.

JlpyruM BaXHBIM CBOMCTBOM HH(OpMAaIu SBJISIETCS €€ IEeNOCTHOCTh  (integrty).
Nudopmanus 1enocTHa, ecii oHa B 000 MOMEHT BPEMEHH MPaBUIBHO (aJE€KBAaTHO) OTpa)kaeT
CBOIO TMpenMeTHyro o0nactb. lLlemoctHocTh uHGOpManuu B HHPOPMAIMOHHBIX CHCTEMax
o0ecrieuynBaeTCss CBOCBPEMEHHBIM BBOJOM B Hee JIOCTOBEpHOW (BEpHOI) wuH(popMalmu,
MOJITBEPKICHUEM UCTHHHOCTH MH()OPMAIINH, 3aIIUTON OT UCKAKCHUH U Pa3pyIICHUs (CTUPAHUS).

HecaHKITMOHMpPOBAaHHBIA OCTYN K HWH(POpMaNMUM JIMI, HE JONMYyIICHHBIX K HEW,
YMBILUICHHbIE WM HEYMBIIUICHHbIE OINUOKA OMNEepaToOpOB, MOJb30BATENIed WM MPOTpam,
HEBEpHBIE M3MEHEHHUs HMH(OpMamuu BCIEACTBHE COOEB OOOPYIOBAHHS MPUBOASAT K HAPYIICHUIO
ITHX BAXKHEHIINX CBOWCTB MH()OpPMALMU W JEJAI0T €€ HENPUTOJHOH W jJaxe omacHou. Ee
UCIIOJIb30BaHUE MOKET MPUBECTH K MaTepuUaIbHOMYy W/WIK MOpaIbHOMY YyHIepOy, MO3TOMY
CO3/IaHHME CHCTEMBI 3alUThl HH(OPMAIIUY, KOTOpas JenaeT nHpopmaluio 0e30macHoi, CTAHOBUTCS
akTyainbHON 3amaueit. Iloxg OesomacHocThio MHGpopManuu (information security) MOHMMAIOT
3a0MIIEHHOCTh ~ MHGOpMAIMM  OT  HEXENATeNbHOr0 €€  pasmiamieHus  (HapylleHWs
KOH(DHICHIIMAILHOCTH ), UCKAKEHUS (HAPYIICHUS IEIOCTHOCTH), YTPAThl WU CHIDKCHHS CTETICHH
JOCTYITHOCTH MH(OpMAIUH, a TaK)KE€ HE3aKOHHOTO ee THpakupoBaHus. bezonacHocTh HHPOpMaIK
B MH(OPMALIMOHHON CHUCTEME HIIM TEJIEKOMMYHHKAIMOHHON CEeTH 00ECTeYUBACTCS CIIOCOOHOCTHIO
ATON CHUCTEMBI COXPaHSATh KOH(HIECHIIMAILHOCTh WH(GOPMAIIMU MPH €€ BBOJE, BBIBOJE, Nepeaaye,
00paboTKe U XpaHEHHH, a TAK)KE MPOTUBOCTOSITH €€ Pa3pyIICHUIO, XUIIEHUIO FITH HCKAKCHHIO.

bezonacHocTh nHpopManuu obecrieunBaeTcss MyTeM OpraHU3alMK JO0MycKa K HeH, 3aliuThl
ee OT mepexBara, UCKaXEHUS U BBeldeHHUS J0xHOW mHpopmanuu. C 3TOM MENbi0 MPUMEHSIOTCS
dusznyeckue, TEXHUYECKHE, ammapaTHbIe, MPOTpaMMHO-aNNapaTHbIe W MPOTpaMMHBIC CpPEICTBA
3anmThl. [locrmeHne 3aHUMArOT LEHTPAIbHOE MECTO B CHCTeMe obecredeHHus 0e30macHOCTH
uHbopMaIuu B THPOPMAIIMOHHBIX CUCTEMAaX U TeIEKOMMYHHUKAIIHOHHBIX CETSIX.

MOKHO BBIIETUTh HECKOJIBKO OCHOBHBIX 3aj/lad, pElIeHHE KOTOPHIX B HH(OPMAIIMOHHBIX
CHUCTEMaX U TeIEKOMMYHUKAIIMOHHBIX CETsIX 00eCreunBaeT 3amuTy HHHOpPMAIIHH.

Jro:

OpraHM3alys 10CcTyma K HGOpMaIUU TOJIBKO TOMYLIICHHBIX K HEW JIMII,
MOJTBEPKIEHNUE HCTUHHOCTH WH(OPMALINK;

3alUTa OT IepexBara HH(popMaIuy Mpy nepeaaye ee no KaHajiaM CBSI3H;

< < < <

3alIUTa OT UCKKEHUH 1 BBOJIA JIOKHOW MH(POPMALINH.
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Enunas TtexHomorust co3maHusi 3()(EKTUBHBIX CPEICTB KPUNTOTPAPHUECKONW 3aIIUTHI
nnpopmaruu (CK3UM), pazpadborannas MO ITHUDU u pemaromas 3tu 3a1a49u, MOJTydniIa Ha3BaHHUE
Texsonorus "Burszs".”!

Texunosoruss "Butasp" - 310 HaOOp YHH(UIIMPOBAHHBIX MPOTPaMM, B OCHOBE KOTOPBIX
JeKaT COBPEMEHHbIE Hauboyiee HaJeKHbIE KpUNTOrpaduveckue alrOpuTMbl IMH(POBAHUS WU
3IEKTPOHHON MOJIMUCH, U METO/IbI UX MCIOIb30BaHUS.

B nactosimee Bpemss MO ITHMDU pa3paboTano 1 MocTaBisieT Ha PbIHOK CEPUI0 alapaTHO-
OPOTPAMMHBIX M TPOTPAMMHBIX H3JEIHHA, NMPEAHA3HAYEHHBIX [UIS PA3JIUYHbIX NPUMEHEHUH u
o0bemHeHHBIX 00muM mudpom "Bepoa". CK3U "Bepba" mpencrapnser co0oii makeT mporpamm,
IpeIHa3HaYeHHbIX M7 oOecredeHuss KOH(UICHIMATIbHOCTH U LEJIOCTHOCTH WH(pOpMaluu, A
KOHTPOJIS 32 COCTaBOM U IIEJIOCTHOCTBIO CHUCTEMHOro U mnpukiaaHoro 10 B mHpOpMAIMOHHBIX
CUCTEMAaX U  TEJIEKOMMYHMKAIIMOHHBIX ceTsX. OHO  ABIAETCS OCHOBHBIM  CpPEACTBOM
Kpunrorpaguyeckor 3amuTel WHpopManmuu - "KpunrorpadgudeckuMm sapoM" MHOTHX CHCTEM
3alUThl UHGOPMAITMOHHBIX U TEJIEKOMMYHHUKAIIMOHHBIX CETEH.

CK31 "Bep0a" ©0a3upyrorcs Ha METOAAaX MPOrpaMMHBIX  KpPUOTOTpapHUUECcKUX
npeoOpazoBaHuii MHPOpMAIMK, B OCHOBY KoTopbix monoxkeH ['OCT 28147-89 - cranmapr,
npusATEii B 1989 romy B CoBerckoM Cor03¢ M yCTAHOBUBIIMK aITOPUTM KPUIITOTPAQUISCKOTO
npeoGpasoBaHus (IHpPOBAHIS) JAHHBIX, COCTABISIOLINX TOCYJAPCTBEHHYIO TAlHY.

Metoapl  kpunTorpaduyueckoro mnpeodpazoBaHusS KOHGUIACHIIMATBLHOW  HMH(POpPMAIUH
o0ecrevynBarOT 3alIUTy €€ OT HECAaHKIMOHMPOBAHHOTO JIOCTyIMa K HEW B Mpollecce XpaHEHUs u
00paboTKH B HMH(POPMALMOHHBIX CHCTEMax, Iepenadyy KOH(UIACHUMAIbHOW HWHpOpMALUU O
KaHajaM CBSI3M TEJIEKOMMYHHKAI[MOHHBIX CHCTEM, YCTAaHOBJEHHE MOJJIMHHOCTH IEepelaBaeMbIX
coo0IIeHNH, XpaHeHne nHpopMaIuu (TOKyMEHTOB, 0a3 IaHHBIX) HA HOCUTEISIX B 3alIM(PPOBAHHOM
BUJIC.

CymHocThs Kpuntorpadguueckux npeodpazoBanuil 3akitouaeTcs B cienytoniem. CoobmeHue
(TekcT, ayauo WM BUACO M300pakeHHe) mpeolOpasyercs (MUQpPyeTcs) ¢ MOMOIIBI U3BECTHOTO
MaTeMaTUYeCKOr0  aJifOpUTMa W HEKoToporo  "kirouya"  Tak, YTO  BOCCTaHOBJICHUE
(memmdpupoBaHue) U MPOYTEHHE MEPBOHAUATHHOTO TEKCTa (BOCCTAHOBJICHHE ayIHO WM BUAEO
U300paKeHHsT) CTAHOBHUTCSI BOSMOXKHBIM, eciii u3BecTeH "kmou". TlocnenHuii ke U3BECTEH TOJIBKO
UCTOYHUKY ¥ TIONydYaremo cooOmieHusi. Takum o0pa3oM, TpeThbH JIMIA, JaXe Y3HaB

3an(GpOBaHHBIN TEKCT, HE CMOTYT €r0 BOCCTAHOBUTb.

! __ Kapsosckmii I'. "CpenctBo kpurrorpadudeckoil ammthl nHbopMarmn "Bep6a" — OCHOBA CHCTEM 3alllHTHI

vapopMand B HMH(POPMALMOHHBIX CHUCTEMAax H TIX JKEMECSYHBIM  MHGOPMALMOHHBIN JIJIETEHD
opMa OpPMaIIHO CHCTEMA; cersax" // Exeme OpMaIyo OroJuIeTE
"emmo3zutapuym" — Ne7 1999 r.

%2 __ Tam xe.
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B cospemennsix CK3UW wucnonb3yrorcs, Kak MpaBWIO, JABa THUIMA KPUINTOTrpapUueCcKUX
QITOPUTMOB: KJIACCHMUYECKUE (CUMMETPHUYHBIC, OJHOKIIIOUYEBBIE) aJITOPUTMbI, OCHOBAHHbIE Ha
VICIIOJIb30BAHUU 3AKPBITBIX, CEKPETHBIX KIIFOYEH, U HOBBIE AJITOPUTMBI, B KOTOPBIX MCIOJIB3YIOTCS
OJIMH OTKPBITHIN M OAMH 3aKPBIThINA KIII0U. DTH aJTOPUTMBI HA3bIBAIOTCS TAK)KE ACUMMETPUYHBIMHU.

OpHoxmroueBasi Kpunrorpadus CHMMETPHYHA B TOM CMBICIIE, YTO KITFOY JUIS MIH(QPOBAHUS
UICHTHYEH KoYy MU Jemu@poBaHusd. Temepp €€ 4YacTo Has3bIBAOT Kpunrorpaduein ¢
“CeKpEeTHBIM” KITFOUOM.

[Ipn ee HCII0JIb30BaHUU BO3HUKAET CIIOKHEHIIas HEeMaTeMaTUYECKasl,
BHEKpHITorpadudeckas 3amgada - 00eCleYeHue CBEPXHAIEKHOTO 3aKPHITOTO KaHaia JJisi oOMeHa
KIIIOYaMH.

B acumMeTpuuHO# (ABYXKIJIIOUEBON) KpUITOTpapuM MCIOJIB3YIOTCS JiBa K04, CBSI3aHHbIE
MEXIy €000l 1O OmpenerIeHHOMY MpPaBUIy. 3aKpBITBIA KIIOY TEHEPHUPYETCS aJpecaToM-
NOJy4aTelneM W COXpaHseTcs MM B TaifHe. OTKpBITBIA KIIOY MyONHUKYyeTCS W JOCTYIIEH BCEM,
BKJIIOUEHHBIM B JaHHYIO CETh aJpecaTaM-UCTOYHHUKAM.

Anpecar-uctouHuk A, moceulasg ajpecary-noiydarento b coolmenue, mmudpyer ero,
UCTIONb3Ysl M3BECTHBIM OTKPBITHIM Koy aboHeHTa b. 3amm@poBaHHBI TEKCT B NMPHHLUIE HE
MOXET OBITh pacmr(poBaH TEM e OTKPBITHIM Kito4oM. JlemmdpoBanue cooOIIeH!s] BO3MOKHO
TOJBKO C MCIOJIBb30BAHUEM 3aKPBITOTO KJIF0Ya, KOTOPBIA M3BECTEH TOJBKO ajpecary b. Anpecar b,
HOJY4MB OT ajpecaTta A cooOlIeHue, paciI(ppOBBIBAET €r0 C IOMOIIBIO CBOETO 3aKPHITOTO KJIIOYA.

Takum 00pa3oMm, B OPraHU30BaHHON MH(POPMAIIMOHHON KOH(PHUACHINATHHONW CEeTH Ka)IbIi
aOOHEHT JOJDKEH 3HATh M XPaHUTH B TailHE CBOM YHHKAIBHBIN 3aKPBITHIN KITIOY M CIIUCOK OTKPBITHIX
KJIf04Yeil TeX aDOHEHTOB, C KOTOPBIMH OH JOJKEH MOJIEPKUBATh HHPOPMAILIMOHHYIO CBS3b.

Kpunrorpadguueckue cucTembl, pealn3oBaHHbIE B BHUAE IPOrpamMM, BCTPAUBAIOTCS B
IporpaMMHOE O0ecreueHHe CYIIECTBYIOUIMX pPa0O4YMX CTaHIUI M CEepBEpOB U TEM CaMbIM
MO3BOJISIIOT OPraHM30BaTh 3alIMTy KOH(HUAECHIMATbHOH HMH(OpMAIlMM Kak NpU e€e XpaHEeHuHu (B
3amu(poBaHHOM BHUZE) B 00paboTke B MH(MOPMAIMOHHBIX CHCTEMaX, TaKk M MpPH Tepenade o
KaHajaM CBSI3U TCIIEKOMMYHHUKAIIMOHHBIX CETEH.

C DoMOIIBI0 PACCMOTPEHHBIX TMPOrPAaMMHBIX KPUNTOTpapUUECKUX METOAOB pELIAIOTCS
TaKH€ OCHOBHBIE 3a/1auM, KaK:

VY 3ammTa UH(pOpMaLMK OT 03HAKOMJIEHHSI C HEH HEXKeaTeNIbHbIX JIMIL;

Y oOHapyXeHHEe UCKKEHUW WM OMMOOK, BOZHUKAIOMIUX MPHU Tepenade HHPOPMAIHH 10

KaHajaM CBSI3U TEJIEKOMMYHHUKAIIMOHHBIX CETEH;
Y YCTaHOBJIEHME€ HCTHMHHOCTH JOKyMEHTa W JMYHOCTH MOJIHUCABUIETO 3TOT JOKYMEHT

JaIia.
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IlepBast 3amaua pemraercs mudpoBanueM uWHPopMaruu (AaHHBIX). 3ammdpoBaHHOE
COOOIllEHWE CTAaHOBUTCA HEJOCTYMHBIM JUId JIMI, HE JOMYyUIEHHBIX K COOTBETCTBYIOIEH
uHbOpMaIuK, T.€. HE 3HAIOIIUX KJII0Ya, C TIOMOIIBIO KOTOPOTO MOKHO pacundpoBaTh cOOOIICHHE.
[TepexBar 3ammdpoBaHHBIX JAHHBIX B 3TOM Cly4yae Oecrolie3eH.

JIJis 3aIUThl TAHHBIX OT CIyYalHBIX WM TPEIHAMEPECHHBIX HMCKAKECHUN B KaHAJE CBS3U
UCIIOJNIb3YETCSl KOHTPOJIbHASL MOCIEA0BATEIbHOCTh - UMUTOBCTaBKa. OHa BbIpaOaThIBAaeTCs IMyTEM
Kpuntorpaguueckoro mnpeoOpa3oBaHus MHUPPYeMOro COOOLIEHUS U KiIro4a IMH(poBaHUS U
NpeNCTaBIsIeT CcOoOON TOCIeA0BATENHbHOCTh JAHHBIX (DUKCUPOBAHHOW IMHBI. MIMHTO-BCTaBKa
nepesaeTcs IO KaHaly CBs3M BMecTe ¢ 3ammdpoBaHHBIM coobmienneM. [loctynmBiiee
3amu(poBaHHOE COOOIICHUE paciIMpPOBBIBACTCS, BBIpAOATHIBACTCS KOHTPOJIbHAS MMHUTOBCTABKa,
KOTOpasi CPaBHUBAETCS C MMUTOBCTaBKOM, MMOJIyYEHHON M3 KaHalla CBs3U. B ciydyae HecoBmaaeHus
MMUTOBCTABOK BCE paciin(pOBAHHBIE TaHHBIC CUUTAIOTCS HCKAKCHHBIMU B OPaKYIOTCSL.

[Ipobnema ycTaHOBJIGHHWS WMCTHHHOCTH JIOKYMEHTa W JIMYHOCTH TIOJITUCABIIETO 3TOT
JOKYMEHT JIilia IpruodpeTaer ocodoe 3HaYeHHEe BO MHOTHX CHCTEMax, CBA3AHHBIX C IOPUINYECKOM
OTBETCTBEHHOCTHIO 3a TPUHHUMAEMBbIC pEUICHHs, TaKUX, KaK CHUCTEMbl TOCYJIAapCTBEHHOTO U
BOCHHOTO yIpaBlieHUs, (UHAHCOBBIE M OAHKOBCKHE CHCTEMBI, CHCTEMBI, CBSI3aHHBIE C
pacnpe/eieHueM MaTepUaTbHBIX [IEHHOCTEH, M IpyTrHe. JTa mpodiieMa perraeTes ¢ OMOIIBI0 Tak
Ha3bpIBaeMOM 3JeKTpoHHOW mudpoBoi moamucu (DIIII), kortopas maeT BO3MOXKHOCTh 3aMEHUTH
TpaJMLIMOHHBIE M€4YaThb M TOJNMUCh W, HE MEHAS CaMoro JIOKyMEHTa, I03BOJSET MPOBEPHUTH
MOJJTMHHOCTh M aBTOPCTBO MONy4eHHON uHpopmammu. J[ns BeIpaOOTKM SIEKTPOHHOM MOAMUCH
TaK)Ke UCTIOIB3YIOTCS METOBl ACUMMETPUYHBIX KPUTITOTpaPUIECKIX PeoOpa3oBaHui.

Kaxxnpiii monp3oBaTeNlb, 0O0JAMAOIINANA MPABOM TIOJIUCH, CAMOCTOSITETBHO (OPMHUPYET
JIMYHBbIE 3aKPBITBIA UM OTKPBITHIN KJIIOYM MOANUCU. 3aKPBITHIM KIIIOY MOJANUCH HCTONB3YeTCs IS
BBIPAOOTKH 3JEKTPOHHOU IU(PPOBOI MOAMKUCH U JOIKEH COXPAHATHCS MOJ30BaTEEM B TailHEe, YTO
rapaHTUPyeT HEBO3MOXKHOCTh MOJICIKH JOKyMEHTa M IM(PPOBOH TOIMUCH OT €ro HMEHH
3II0YMBIIIIJICHHAKOM.

OTKpBITHIM KIIIOY HCHOJB3YETCS JUIsl MPOBEPKH IMOMJIMHHOCTU JOKYMEHTa, a TaKke s
npenynpexaeHns 0TKa3a MOAMUCABIIET0 ero OT CBOSH MOAMUCH. 3HAHUE OTKPBITOTO KJII0Ya He JaeT
BO3MOXKHOCTH OTIPEJCIIUTh CEKPETHBIM K04, OTKPBITHIE KIIOYM TMOJAMKUCH BCEX TMOJIb30BaTENCH
CeTH KOH(QUICHIMAILHOW CBS3M OOBCAMHSIOTCS B CIPABOYHHUKH OTKPBITHIX Kitoued. Takum
00pazoM, KaXI0My IOJIb30BATEI0 KOH(MUICHIIMATLHON CETH, 00JIaJaloleMy IpaBOM IOIIHUCH,
HEOOXO0MMO UMETh 3aKPBITHII KIIF0Y MOAMNKCH U CTIPABOYHUK OTKPBITHIX KITIOYEH.

DnekTpoHHas nu(poBasi MOAMKUCH BRIPAOATHIBAETCS C MIOMOIIBIO TaK HA3BIBAEMOUW (YyHKITUU
XCIIMPOBAHUS HA OCHOBE OJJIEKTPOHHOTO JOKYMEHTa, TPEOYIOIIEro 3aBEPEHHUs, U CEKPETHOIO

kimoya. [Ipomecc BbIpaOOTKM W MCMONB30BaHMSI AJIEKTPOHHOM TMOANMCH 3aKIIOYaeTcs B
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cienytomieM. Ha BXox omHOHampaBiieHHOW Xem-()yHKIHWH IIOCTYMaeT MCXOAHBIM JOKyMEHT
MPOU3BOJIBHON JUIMHBI. Xell-(QyHKIUS Mpeodpa3yeT ero B xell-3HauyeHue (GUKCUPOBAHHOMN JJTUHBI
(nampumep, 256 6utT). DTO 3HAUYEHHWE OJHO3HAYHO 3aBUCHUT OT COJIEP)KaHUS JOKyMEHTa, HO HE
MIO3BOJIAET BOCCTAHOBUTH CaM [JOKYMEHT. 3aT€M IIOJIyYEHHOE XEII-3Ha4Y€HHE MaTeMaTHYECKU
npeoOpasyercst B HU(GPOBYIO MOIMUCH DJIEKTPOHHOTO JIOKYMEHTAa M TIepelacTcs BMecTe C
TOKYMEHTOM. X»ouI-pyHKIHA o0jafaer psaIoM YHHUKalIbHBIX CBOMCTB. OHa YyBCTBHUTEIbHA KO
BCEBO3MO>KHBIM M3MEHEHUSIM B TEKCTE, YTO MO3BOJISET UX OOHAPYKUTh; Ui TaHHOW XenI-(pyHKIUN
NPaKTUYECKH HENb3sI M0A00paTh 1BAa UCXOIHBIX Pa3HBIX COOOIIEHUS, KOTOPhIE MOTYT UMETh OJIHO U
TO € XeII-3HaueHHe, WK OJHY U Ty e NU(POBYIO MOAINKUCH, T.€. MOACTATh e€.

Jls ipoBepKU AIEKTPOHHON MOJAMUCH HEOOXOAMMO 3HATh OTKPBITHINA KIIIOY MOJIb30BaTENs,
MOCTAaBUBILIETO MOANUCH. [Ipu mpoBepke CHOBAa BBIUMCISIETCS XENI-3HAYCHHE JOKYMEHTa U
IIPOBEPSIIOTCS HEKOTOPbIE COOTHOLIEHMSI, CBA3BIBAIOIIUE XEIlI-3HAYEHHE JOKYMEHTA, MOJIUCH MOJ
STUM JIOKyMEHTOM U OTKPBITHIM KJIIOY MOJANUCABUIET0 MOJb3oBaTeNs. J(OKyMEHT cuuTaercs
MOJUTMHHBIM, a MOAMNKUCH NMPaBUIbHOMN, €CIIM ATH COOTHOIICHHUS BBIOJIHAIOTCSA. B mpoTuBHOM citydae
MOJIMUCH O] JOKYMEHTOM CUMTAETCS HeIeHCTBUTEIBHOM.

Hcnonb30BaHne 3JE€KTPOHHON MMOANKCH CBS3aHO C BOIPOCOM IOJUIMHHOCTH OTKPBITBIX
Kitoueid. [1iist pa3perieHus CriopoB MeXAy OTIPABUTENIEM U ToJydaresieM HH(pOopMaInuu, CBSI3aHHbIX
C BO3MOXXHOCTBIO MCKa)KE€HHS IEpPEChlIaeMOro JOKyMEHTa MM OTKPBITOTO KIl0Ya MPOBEPKU
MOJMKCH, JOCTOBEpPHAs KOMHUS 3TOT0 KII0Ya MOXKET BBIIABATHCSA TPEThEH CTOpoHE (apOUTpy) H
NPUMEHATHCS UM TMPH BO3HUKHOBEHHUU KOH(JIMKTA MEXIy OTHpaBUTENeM W monydarenem. Jlis
KOHTpPOJISI IIEJIOCTHOCTH UM IOJJUHHOCTU CIIPAaBOYHUKOB OTKPBITBIX KIJIIOUEH HCIIOJIBb3YETCS
npoIieypa BeIpadOTKH MIMHTOBCTAaBKH. Bee aTu mpoueaypsl pazpadoranst MO [THUDU.

K nacrosmemy Bpemenn MO ITHUDU pazpaborano u ceprudumupoaio B GAIICU
cemeiicTBo nporpammHo-annapatHeix CK3U “Bep6a”, B KoTopbIX 3()()eKTUBHO peann3oBaHbl 3TH
nporeaypsl (Tabmuma 2.1).

Tabnuya 2.1. Cocmae npozpammuvix npodykmos ""Bepoa 1%

Hndgp Ha3znauenune nsaenns Bun H3aeJIus
H3/1eJTUs (cmocod
peayiu3anmm)
“Bepba” 3ammra “HGOPMAIMM OT HECAHKIMOHMPOBAHHOIO JOCTyNajAmnmapaTHo-
[pU €€ XpaHEeHUU Ha JUCKaX U Iepejjadye HO KaHallaM CBSI3U.  [IPOrpaMMHOE
CPEICTBO
“Bep6a-0” [3ammra uHbODMAaLMU NDPH €€ XpaHeHWH Ha auckax u|l[Iporpammuoe

% _ Kapsosckuii I'. "CpencTBo kpurrorpadudeckoil 3amuthl nHbopMamn "Bep6a" — OCHOBA CHCTEM 3al{MThI

uHdopmanm B HMHPOPMAIMOHHBIX cucTeMax u cersx" // ExxemecsuHbli WHQOpPMALMOHHBIN OHOJUIETEHB

"Nenosutapuym" — Ne7 1999 r.
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[epeaayc 1o KaHajiaM CBA3U. CpeaCTBO

“Bep0a- 3ammura, WMHTO3aIUTa, oObOecrmedueHne 1menocTHocTH  H|[IporpamMmmHOe
ou” nomuHHOCTH HHpopMmarmu (st OC UNIX) CpPEACTBO
“Bepba- 3amuTa, WMHTO3AIIMTa, OOECHedYeHHue IeNOCTHOCTH H|[IporpamMmHOe
ow” noauHHOCTH nHpopmaruu (s OC WINDOWS) CPEICTBO

“Bep6a-U” [3ammra, wumuro3zammra. OOecnieueHus menoctHoctr —w|[IporpammuOe
MOIINHHOCTH uHbOopMaIuu (most OoC UNIX)|cpeactso

“Bep6a-W” [Bammra, wumuTO3ammTa, oOecnedeHue 1enoctHocTH  u|lIporpammuoe

noamuHHOCTH HHPopMaruu (s OC WINDOWS) CPEenCTBO
“Bep0a- Cpenctso mmdpoBaHus HHGOPMAITUH [IporpammHOe
OM” CPEelCTBO
“Bep6a-OS”|CpenctBo DIl - s obecnieduenuss 1uenoctHocTH — u|[Iporpammuoe

MO/UTMHHOCTH WH(OpMAIHN CpeAcCTBO

B CK3MU "Bep6a" peanu3oBaHbl CIEAYIOMNE MPOIICAYPHI:

Y mudpoBanue/ nemudpoBanue nHGopmMaIuu Ha ypoBHE (aitsioB, 6JIOKOB JTaHHBIX;

Y reHepaiys KiItouel mudpoBaHus U Kitouel anekTpoHHol mudposoit noanucu (DLII);

VY nposepka DLIT;

Y oOHapyXeHHE€ HWCKaXCHHM, BHOCHMBIX 3J0yMBIIUIECHHUKAMHU WJIH BHpyCaMH B

3amunIaeMyto nHpopmaIuio.

Anroput™M muQpoOBaHUs BBHINOIHEH B cOOTBeTCTBMM ¢ TpeboBanusmu ['OCT 28147-89
“CuctemMbl 00paboTku nHpoOpMaMU. 3amuTa KpunTorpapudeckas .

HudpoBas mnoamuce - B cooTBercTBUM C Tpeboanusmu [OCT P 34.10-94
“Uudopmanmonnas  texHonorusa. Kpunrorpaduyeckas 3amura uHbopmammuu. Cucrema
3JICKTPOHHOU TU(PPOBOI TOANHMCH HAa 0a3¢ ACHMMETPUYHOTO KpUTNITOTpaudeckoro anropurma .

@OyHKIUS XemHUpoBaHUs - B cooTBeTcTBUM ¢ TpeboBanusmMu [OCT P 34.11-94
“Uudopmanmonnas  texnonorus. Kpunrorpaduyeckas 3amwmra uHbopmanuu. DyHKUIUA
XEIUpOBaHUs .

bazoBoit cucremoit kpunTorpaduyecKor 3amuThl HHGOPMAIUHU, JeKalled B OCHOBE
paspaborok MO ITHUDMU, sBusercs cemeiicteo CK3U "Bep6a" mia DOS, "Bep6a-W" mans MS
WINDOWS, "Bep6a-U" mst UNIX.

CemeiictBo CK3U "Bep6a-O" ssnsiercs momudukanuerr CK3U "Bepba'", ucmonb3yromiei
OTKpBITOE pacnpenencHue kimouei mudppoanus. CK3U "Bep6a-O" - nns DOS, "Bep6a-OW" - ais
MS WINDOWS, "Bep6a-OU" - ans UNIX.

Bce CK3H cemeiictBa "BepOa" obecriednBaiOT BBICOKHE TEXHHUYECKHE XapaKTEPUCTHKH.

st mpumepa B Tabnuiie 2 npeacTaBieHbl ocCHOBHBIE XxapakTtepuctuku st CK3U "Bep6a-OW".
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Tabnuya 2.2. Ocnoenvie mexuuueckue xapakmepucmuku CK3H "Bepﬁa-OW"94

[Ipomneccop Pentium -133 Pentium I1-233
OnepanuonHas cucteMa Windows Window | Window
95 S s
NT NT

Ckopoctb mudpoBanus, MoOaiT/c 1,48 1,55 2,00
CxopocTts pacmmdpoBanms, MOaiT/c 1,56 1,60 2,10
Bpewms dopmupoanus DI, ¢ 0,030 0,020 0,006
Bpewms nposepku LI, ¢ 0,10 0,07 0,02
Bpewmst Beranciienus xsm-¢ynknuu, Koant/c 770 800 1600

Cucrema kpunrorpapuueckoii 3ammutsl nHpopmanuu (CK3H1) "Bep6a" BcTpauBaercs
B pa3iuyHble OOOJIOYKM MPOTPaMMHBIX KOMIUIEKCOB (OaHKOBCKHE MPUIIOKEHUS, IOYTOBBIE
CUCTEMBl U T.H.), B CHUCTEMBI DJIEKTPOHHOH MOYTHI, HUHMOPMAIIMOHHO-CIIPABOYHBIE CHCTEMBI U
MPUKIATHOE MPOTpaMMHOE OOecredeHrne A 3aluThl HHQOPMAIMU OT HECAHKIIMOHUPOBAHHOTO
J0CTyIla U UCKAKEHUS IIPU €€ XpaHEHUH Ha AMCKaX U Iepeayde Mo KaHajlaM CBS3H.

Pazpabdorannsie MO [THUDU CK3U s¢ddexrrBHO npuMeHsoTCcs B co3aanubIx st LB PO
TEJICKOMMYHHUKAIIMOHHBIX CETSAX Tepenadyn OaHKOBCKOW wuH(popMamuu B 75 pernonax Poccum
(1994-1998 rr.), B 3ammmenHoi cucteme cBsa3u DenepanpHoit CiyxObl [loutoBoit Cesizu PO
(1997-1998 rr.), B cucreme 3amuThl HHPOopManuu MOCKOBCKOW MexXOaHKOBCKOW BaJTIOTHON OMpPKU
(MMBB) (1997-1998 r1T.), B KOMIUIEKCHOM CHCTEME 3alIUThl MHPOpMAIUK HH(POPMALMOHHO-
BeruuciutensHoit cetn (MBC) T'ocymapcrBenHoit HamoroBoit mHcnekuuu (I'HU) mo r. Mockse
(1997-1998 rr.), B mHMDOPMAITMOHHO-TIPABOBON TEICKOMMYHHKAIIMOHHON cucTeme [ eHepanbHOM
[Ipokypatypsl Poccuiickoit ®enepauuu (1997-1998 1r.), B KOpHOpaTHBHOW 3alIUILEHHON
nouToBol cucteMe s DenepanpbHOi Komuccuu 1o neHHbIM Oymaram (DOKIIB) (1998 r.), a Takxke
B TaKMX OpraHu3anusx, kak Harmumonampubii Jlemosurtapuerii Llentp (HLL), MexOaHKoBCKUiA
®unancoserii Jlom (M®J]), Texamueckuit Llentp Poccuiickoii ToproBoii cuctemsl (TL[ PTC),
HenozutapHo-Knupunrosass Komnanus (AKK), lenosurapao-Pacuernsiii Coro3 (IAPC), Coepbank

P®, POCBAHK 1 B psjie IpyruX KOMMEPUECKIX, OAaHKOBCKHX H (DMHAHCOBBIX CTPYKTYD.

PaCCMOTpeHHBIC B JIaHHOM TJIaBe HHCCCpTaHHOHHOﬁ pa6OTBI BOIIPOCHI TMO3BOJIAKOT HaM

YETKO OINPEACTUTh DSl MPOOIeM, ¢ KOTOPBHIMHU CTAJIKMBAIOTCS KOMMeEpUeckne OaHku B oOnacTu

% Kapsosckuii I'. "Cpencto kpunrorpapuueckoii sammrel uHdopMaruu "Bep6a" — OCHOBa CHCTEM 3allHThI

undopmanm B HHPOPMAIMOHHBIX cucTeMax u cersix" // ExemecsuHblii WHQOpMAlLMOHHBIN OHOJUIETEHB
" Teno3utapuym" — Ne7 1999 r.

% __ Tam xe.
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JIENO3UTApHBIX omnepanuil. Bce 3Tu mpoOiieMbl BBITEKAIOT, MPEKIE BCEr0, M3 HECOBEPIIECHCTBA
3aKOHOJATENBCTBA 110 JIENO3UTAPHOM IEATENBHOCTH.

Bo-nepBbiX, HEOOXOIMMO Ha HOPMATHBHOM YPOBHE YTBEpAUTh YHU(DUIIUPOBAHHBIC
TpeOOBaHUS K COJACPXKAHUIO YCIOBUH OCYLIECTBICHHS JCTO3UTApHOW JESITEIbHOCTH, K
KBaJTM(PHKAIIMN COTPYAHUKOB JICTIO3UTAPHSL.

Bo-BTOpBIX, ciaemyeT yCTpaHHTb TE€ NPOTHBOPEYHUS, KOTOPBIE €IIE€ OCTAJUCh B HAIIEM
3akoHojaTenbcTBe. [Ipexae Bcero, HEOOXOIUMO UCKITIOUUTh U3 AEMO3UTAPHOI0 A0roBopa Y cIoBHUs
OCYILECTBIICHUS JEIO3UTAPHON NEATEIBHOCTU KAaK €ro0 HEOThEMIIEMYIO 4acTbh, Tak Kak, /lorosop
cyeTa JIETo M0 CBOEH CYTH SBJIETCS MPSIMBIM aHAJIOIOM JIOrOBOpa 0aHKOBCKOI'O BKJIaJa, KOTOPbIN B
CBOIO O4Yepenb IOPUCTAMH OTHOCHUTCS K KaTe€rOpuM JOrOBOPOB INPUCOCIMHEHUS, YTO O3HA4aeT
HEBO3MOKHOCTh KJIMEHTOM OrOBApUBAaTh OTHENbHBIE IIYHKTBI 3TOro gorosopa. [lamee Bce-Taku
OCTAETCs] HEMOHATHBIM MEXaHU3M peajanu3aly UHCTUTYTA IONeYuTests cuera neno. Ha nam B3risg,
€ro HeoOXOAMMO 3aKOHOJATEIbHO Oosee MoapoOHO omucaTh. Takke HEOOXOOMMO ONPENCTUTH
HepeveHb JINL, UMEIOUIUX MPaBO ObITh HOMUHAIBHBIMU JEPKATEISIMH.

B—TpeTbux, HE00X0AMMO MOMUMO Pa3pabOTAHHBIX PETIAMEHTOB IMPOBEPKU JIENO3UTAPHUEB
oTpaboTaTh W HOPMATHBHOE PEryJHPOBAaHUS CHCTEMBl PHUCK-MEHEIKMEHTa JIEMO3UTapuUs
KPEIUTHON OpraHU3alnu.

W, HakoHell, B-4€TBEPThIX, HEOOXOAMMO BHECTH M3MEHEHUS B HOPMATHUBHBIE JOKYMEHTHI
banka Poccum, perynaupyroniye NOpsAOK IMPEKPAIEHUs JENO3UTAPHOW AEATEIbHOCTH M OT3bIBA
0AaHKOBCKOM JIMIIEH3UHU, MO3BOJISIONINE JEMO3UTapUsIM KOMMEPUECKUX OaHKOB HCIHOJIHHUTH CBOU
00s13aTeNbCTBA MEepe]] ICTTOHEHTaMHU 110 BO3BPATy JEMOHUPOBAHHBIX UMH IIEHHBIX OyMar:

Y TOpsAJOK BO3BpaTa LEHHBIX OyMmMar B CiIyyae BBISABJIEHHOM HENOCTayM, BO3MOXHOCTH
nepeoopMiIeHHs HEAOCTayd LEHHBIX Oymar B KPEIUTOPCKYIO 3aJ0JDKEHHOCTh
JETIO3UTApUs TIEpe]] ICIOHEHTAaMU;

Y TOpPSIOK OIJIaThl MEPEBOAOB IIEHHBIX OyMar Ha cyeTa JIENOHEHTOB B PEecTpax WM
BEJYIUX JEMO3UTAapUsIX MO OTAEIbHBIM BBIIYCKAaM ILIEHHBIX Oymar B Cily4ae OT3bIBa

OaHKOBCKOM JIMIIEH3NUU.
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I'maBa 3. Opranusanusi 1esiTEJbHOCTH JCNO3UTAPHA KOMMEPYecKOro 0aHka M HanpaBJIeHHA

€€ COBCPIICHCTBOBAHUSA

3.1. Moaeab oOpraHM3anuu Jeno3uTapusi KOMMeEpP4ecKoro 0aHka

Hcxons w3 mnposeneHHoro B [maBe | um 2 HacTosmed JguccepTallMOHHONW paboThI
UCCJIEIOBAaHMUSI 3KOHOMUYECKMX OCHOB JIETIO3UTApHOM JESTEIbHOCTH U OCHOB PEryJMpPOBaHUS
JaHHOTO BUAAa NPO(GECCHOHATBHOU NEATEIbHOCTH KOMMEpPYECKMX OAHKOB Ha PBIHKE IIEHHBIX
OyMar, Mbl CYUTaeM BO3MOKHBIM MOCTPOUTH MOJIENb OPraHU3alliy ACTIO3UTAPHOTO MOAPA3ICICHNUS,
OTIPEeNIeIUTh TOAXOAbl K IMO3UIIMOHHPOBAHUIO KOMMEPYECKOro OaHKa Ha PHIHKE JEMO3MTaPHBIX
YCIIYT.

[IpoBenss neTanbHBIM aHAIU3 COCTABISIIOLNIMX JJIEMEHTOB BHYTPEHHEH JIOKYMEHTAlUH
NENO3UTapusi, MBI TPUXOJUM K BONPOCAM IOCTPOEHHUS BHYTPEHHEro JOKYMEHTOO0OOpoTa
nenosutapus.”® B 9TOif CBA3M MPENCTABUM CAMYI0 IIPOCTYIO PA3HOBHIHOCTH JCMO3HTAPHS
KOMMEPUYECKOTO OaHKa — deno3umapuii 01 COOCMEEHHBIX YEHHBIX 6ymae.9 7

B nepByro ouepenb pacCMOTPEHHIO NOIJIEKAT KPEAUTHBIE OpraHMU3allM, KOTOpbIE
JIETIO3UTAPHON JEATENIbHOCTbI0 HE 3aHUMAIOTCS, a OCYILIECTBIISIIOT TOJBKO JEHNO3UTAPHBIM y4deT
MpUHAJICKAIUX UM Ha TpaBe cOOCTBEHHOCTH IIeHHBIX Oymar (cm. [Ipunoxkenue Ne4). K ux uncmy
OTHOCATCSI MEJIKUE KPEAUTHBIE OPraHU3allui U KPEAUTHbIE OpraHu3alui, HEOPUEHTUPOBAHHBIE HA
IpOBEICHUE ONepalyii Ha pbIHKE LEHHBIX Oymar (mpuMepHo 2/3 0T uyHchia KPEeOUTHBIX
opram3anuii Poccum). Jlemo3uTapHBI y4eT B TakuxX OaHKax, Kak IpaBWIO, OTHECEH K
KOMIETEHIIMH OYyXTaaTepCKOro TMOApa3AeieHusl, I/€ €ro OCYIIEeCTBICHHEM 3aHHMAaloTCi B
OOJIBIIIMHCTBE CIIy4aeB OJAMH-IBA COTpyAHHKA. OCHOBHOM 00BEM olepaluii ¢ IIeHHBIMU OymaraMu
OCYILECTBIIIETCS Yepe3 OopraHu3anuio-opokepa. M kakas-To He3HAUMTENbHAs YacTh (KaK MPaBHIIO,
orepanuy Ha BHEOUPKEBOM PhIHKE) MPOBOJUTCS 0€3 MOCPETHUKOB.

HawnGosee TunmmuHOM AJis 3TOM CXEeMBI SBISIETCS cuTyarus, korma I[IpodeccnoHanpbHBIM
YYaCTHMKOM BbICTymnaeT opranuzanus — awiep Ha OPLIB. B stom ciyuae IIpodeccronanbhbiit
YYaCTHHK OCYIIECTBIISIET OPOKEPCKUE ONepaIiy U ICTIO3UTAPHBIHN yUerT.

Kpome Toro, takas xe cxema JOKyMEHTOOOOpPOTa BCTpEHaeTcss B TEX Cllydasx, Korjaa
[IpodeccnoHaIbHBIM ~ YYaCTHUKOM SIBJISIETCSL Opokepckas ¢upma, Ha3HAuYC€HHAs KPEAUTHOU

OpFaHI/I3aI_II/ICI71 MOIICYUTECIICM €€ CUCTa JCII0, OTKPLITOrO B APYTrOM ACIIO3UTApUN (CM. CJ'IC,Z[YI-OH_[I/Iﬁ

% __ Cm. Anmamoma K. P. "Jlermmo3uTapHBIE OIepali B KoMMepudeckoM Oanke" // Merommdeckoe mocobme - M:

Wznatensckas rpynma "BJ{L{-mpecc”, 2001, c. 58-75.
7 — peKOMEHJALHMH MO MOCTPOCHHIO IOKYMEHTOOGOPOTA CIOXKHBIX JEMO3MTAPHBIX CTPYKTYp pa3paboTaHbl W

npeacTaBiIeHbl aBTopamu B [Ipruinoxxennn Ne9 x HacTosiel auccepTalloHHOMN pabore.
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Cllydail: paccMaTpuBaeMasi HAMU KpEIWUTHAsl OpraHu3anus OyJeT BbICTYIaTh B POJM JETOHEHTA).
B3auMmopeiicTBue ¢ peecTpoAepKaTeasiMU, YIIOJTHOMOYEHHBIMU JEMO3UTAPUSIMHA B 3TOM CUTYALUH
OCYILECTBIISIET TOT JICTIO3UTAPUH, TJI€ OTKPBIT CUET KPEAUTHOW OpraHu3aliu.

IlogpazaeneHne, OCYIIECTBASIONISS ONEpalii ¢ IIEHHBIMU 6VMaF aMH HUCIIOJHACT
8

CIEQYIOIINE (byHKupm:9

VY B3aumogzeiictByer c¢ IIpodeccroHaNbHBIM Y4YaCTHUKOM: HAIpaBiseT 3asBKU Ha
IpOBE/ICHUE ONepalyii, MoJyyeHHe OTYETOB O COBEpIIEHHBIX omnepauusx ot IIpodeccrnonambHOro
YYacTHHKA U T.I1.;

Y B3aMMOJEHCTBYET C peecTpoAep)KaTeliIMH IO BOMpPOCAaM ydeTa IpaB Ha ICHHBIC
Oymaru, a TaKke JUBHJICHI0B, KOPIIOPAaTUBHBIX JEHCTBUH U T.I1.;

Y Ha oOcHOBaHMM o0T4eTOB IIpodeccnoHanbHOrO y4yacTHUKA, BBIIMCOK M3 PEECTPOB
FOTOBUT M TEPEfacT B OyXTaNTepHIO “IeMO3UTAPHOMY” COTPYAHHKY PAcnopsdcenus’  —Ha
COBEpILIEHHUE JETIO3UTAPHBIX OMEPAITHIA.

OT0 mnoxpasieneHue, Kak IPaBUIIO, OCYIIECTBJIAET ONEPALUU HE TOJIBKO C IEHHBIMH
Oymaramu. Omepauuu ¢ LEHHBIMM OymaraMu MOXET BBINOJHATh OTIENIBHOE MOJpa3feicHue
(HampuMep, CEKTOP) B cocTaBe 0ojiee KPYIHOTo MOApa3ieeHus (HanpuMep, OTAema).

“Jleno3UTapHBIA COTPYAHHUK~  YHCIHTCS B OYXTaJTEpPCKOM IOJAPA3/CICHUH H B €0

00513aHHOCTH BXOJIUT CJICAYIOIIEE:

N4 OTKPBITHE Y BEJICHUE CUETOB JICTIO KPETUTHON OpraHU3alliu;
N4 BEJICHHE aHAJUTHYECKOTO M CHHTETUYECKOTO y4eTa JAeTO3UTaPHBIX ONepalnii;
N4 NpUEM PACHOPSDKEHUH €m0 Ha COBEpIICHUE [JEMO3UTApHBIX oOmnepanuil u

MOATOTOBKA OTYETOB O COBEPILICHUHU JIETTO3UTAPHBIX OTIEPALIHIA;

N4 COBEPIIICHHE TPOBOJOK IO “IMEHHOOYMa)KHBIM~ cue€TaM OCHOBHOTO OanaHca Wi
dbopMupOBaHUE PACTIOPSHKEHUS TOAPA3ACTICHUIO OyXraiaTepuu, OTBETCTBEHHOMY 3a YKa3aHHbBIE
OTepalni.

B oOmmx wueprax JOOKYMEHTOOOOpPOT OyJeT BBIMJISAETh CIEAYIOLUM  00pazoM:
noJipa3ziesieHue, OCYyIECTBISIONIee Onepalny ¢ HeHHbIMU OyMarami, noaaet [Ipodeccuonansnomy
YYaCTHUKY 3asBKy Ha COBEpILEHHE OPOKEPCKUX OMepaluil W TIOCJIe COBEPIICHUS OIeparuii
MOJIy4aeT COOTBETCTBYIOLIMM otTyeT; wid lloapaszneneHue, OCYHIECTBIISIONIEE OIEpaluu C

[EHHBIMH OyMaramu, TepelaeT pPEeecTpOolepKaTell0 IOPYYCHHE Ha COBEpPUICHHWE OIlepanuid B

% _ Jlnst Toro, 4T06EI pucyuku B IIpunoxenusx Ne4-8 ObuH MOHATHEE, MEIKUM MIpu(TOM OyIET NaBaThCs OMUCAHUE

(hyHKIMI ToApa3aeneHu, H300paKEHHBIX Ha CXEME.
% _Tlopyuenns nero, (GOpMHpyeMble M IepeJaBacMbie B IOAPA3ICICHHE, OCYIIECTBIAIOMEE ACTO3HTAPHbIC

orepaunu, ApyruMu noapasaciCHusIMn er[[HTHOﬁ OpraHu3anuun 6y}_'[yT HMMCHOBATLCA PACHOPAKCHUAMU.
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peecTpe W TOJydyaeT BBIMUCKY U3 peecTpa. Jlamee, Ha OCHOBAHMU IIOJIyYEHHOIO OTYETa
dbopMupyercsi pacnopspkKeHHe IernO Ha COBEpUICHHE oIlepanuil U mepefaercs B OyXraiarepuro
Jleno3utapHOMYy COTPYAHUKY. J[emo3uTapHBI COTPYIHUK COBEPIIAET JEMO3UTAPHYIO OMEPALUIO
(Ilemaer 3ammMcu B PETUCTpax ACTO3UTAPHOIO ydeTa), COBEPINAST MPOBOJAKH IO CYeTaM OCHOBHOTO
OanaHca (MM 1aeT paclopsKeHUE B IPyroe Mmojpas3zesieHue OyXraiTepun).

AHaJorMyHas CcXeMa HHOTJa BCTpedyaeTcs y HeOONbIIMX KPEAUTHBIX OpraHu3aluil -
uHeectopoB Ha OPLIb, nmeronux “neno3urapuyto” nunen3uto. [Ipapna, B 3ToM ciiydae cuTyauus
CKJIQ/IBIBAETCS TaK, YTO I[EHHbIe OyMaru KpeAUTHOW OpraHu3alii U €€ JICTIOHCHTOB Y
[IpodeccroHabHOTO y4acTHUKA YYUTHIBAIOTCS HAa OJHOM CUETE JENO, a 3TO SBISIETCS TPyObIM
HapylLIeHHEM 3aKOHOAATEIbCTBA.

Crenyrouryo OTIWYUTENbHYIO TPYNIy JEMNO3UTAPUEB MPEIACTABISAIOT O0eno3umapuu 0ns
noneuumenen. B Tlpunoxenun Ne5 mpencrtaBieHa cxema JOKYMEHTOOOOpOTa KpeAUTHOU
OpraHu3aIi, KOTopas padoTaeT ¢ OPOKEPCKUMU KOMIAHHUSMH, SBISIOMIUMUCS MOTCUUTEIISIMH
CYETOB JIETIO JICMIOHEHTOB JIEMO3UTapUs KPEAUTHOM opraHu3auuu. VHBIMH CIOBaMH, CYIIECTBYET
pacmpezieneHue 00sS3aHHOCTEW MO WCHOTHEHHWIO MOPYYCHHM KIMEHTOB: OpOKEpPCKUE Olepalriu
OCYIIECTBIISIET Opokepckas ¢upma, a JACMO3UTApHBI ydeT BeIeT [eMO3UTapuil KpeaTuTHOU
opranm3anuu. Takoe pasziencHue QYHKIMA BCTPEYAeTCs HA OMPKEBOM PBIHKE MYHHUITUTIAIBHBIX U
KOPIIOPATUBHBIX IIEHHBIX OyMar. OTO CBS3aHO C TE€M, YTO B IMPOLUIOM TOJIy HEKOTOpbIE
WHBECTULIMOHHBbIE KoMIaHuu — pawiepsl Ha OPLb He cmormM monyuduTh JIMIEH3UIO Ha
OCYIIECTBIICHUE JICTIO3UTAPHON JeATenbHOCTH. [lns pemieHus 3TOW MpoOIEeMBbl  KIUEHTHI
WHBECTUIIMOHHBIX KOMIAHUN OTKPBUIM CUETa JEN0o B JACMO3UTapUsiX, ¢ KOTOPHIMHU KOMIIAHUU
3aKJTIOYMIIN JIOTOBOP O B3aUMOJCHCTBUH, M HA3HAYWIM “‘CBOIO” KOMIIAHHUIO MOIEYUTENIEM cuera. A
JENO3UTApUH, B CBOIO OYepelb, YCTAHOBUIU KOPPECTOHICHTCKHE OTHOILIEHUS C JENO3UTapUSIMHU
toproBeix cuctem (PJILL, IKK).

B omnmuune ot nmpeabiaymero ciywas  Jlemo3utapHoe TMOJApa3/ieNiEeHUE  SIBISIETCS
CaMOCTOSITCIILHBIM, BBIMONHSICT (QyHKIUM Kak front-office, Tak m back-office um cocrour wus
0O0JIBIIET0 YUCIIAa COTPYAHUKOB. Takyio CXxeMy JOKYMEHTOOOOpOTa HCIOJIb3YIOT Kak HeOOoJjbllne
KPEAUTHBIE OpraHU3allii, KOTOPHIE MMEIOT TOJIBKO JETMO3UTAPHYIO IHUIEH3UIO, TaK M KpyIHbIC
KpeIUTHBIE OpraHu3anuu, Kotopsie padotarot ¢ JIKK.

['maBHON OCOOEHHOCTBIO 3TOM CXEMbI SBISETCS TO, YTO JIEMOHEHTHI B OCHOBHOM
B3aMMOJICUCTBYIOT C WHBECTUIIMOHHON KOMITAaHHEH-OpPOKEpOM, a B JIEMO3UTApUN 0OpamiaroTcs
TOJILKO 711 O(pOPMIICHHS TOTOBOpA CUeTa JIETIO.

Teneppr paccMOTpUM CXEMy, XapaKTEpHYIO MJis CPEJHUX KPEAUTHBIX OpraHu3allui,
uMmeromux craryc Hunepa na OPLB (denozumapuii ounepoe OPI[B). OGbem omnepanuii y Takux

0aHKOB, Kak mpaBwio, HeOombimon (cMm. Ilpunoxxenue Ne6). PaboTy ¢ kinMeHTamMH, XpaHECHHE
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MEePBUYHON JTOKyMEHTAIMK ocyiecTBiIsieT OTAen IEeHHbIX Oymar, a JEMO3WTApHBIM Y4YeT Kak
AHAIUTUYECKUH, TaK U CUHTETHYECKUHN, KaK MMPaBUIIO, BEIET OyXTajaTepcKoe Moapa3ieieHue.

OTzien 1eHHbIX OyMar OCyILECTBIISET CAeNyroIue PyHKIUH:

N4 3aKJII0OYEHHE IOTOBOPOB HA MPEIOCTABJICHUE YCIYT HA PHIHKE LIEHHBIX Oymar, B TOM

1
YHUCJIC JOTrOBOPOB CUCTA ACIIO, 00

N4 IpUEM OT KJIMEHTOB 3asBOK (MOPYYEHHiI) Ha COBEpIICHHUE OIEpalUii, B TOM UYHCIE

o 101
IMMOPYYCHHUHU ACIIO OT ACTIOHCHTOB;

102
4 BEICHHE PETUCTPOB BHYTPEHHETO YUETA;
4 XpaHEHHUE NEPBUYHBIX JOKYMEHTOB: IOTOBOPOB, AHKET, NOPYYECHMUIA;
A\ 4 MPOBECHUE “‘COOCTBEHHBIX OIEpanuil KPEeAUTHOM OpraHu3alid C IICHHBIMH

Oymaramu M NOJArOTOBKY MOPYYEHUH JIENO0 Ha COBEPIIEHUE ONeparHii;

N4 B3aUMOJCUCTBUE C  PEECTPOACpKATEIAIMU IO  BOIPOCAaM  JUBUJIEHIOB,
KOPIOPATUBHBIX IEUCTBUH U T.IL.;

N4 oopMmieHHMEe Ha OCHOBAaHMM OTYETOB U3 TOPIOBBIX CHUCTEM, [JECMO3UTapUEB-
KOPPECIIOHJIEHTOB, BBIMMCOK M3 PEECTPOB DPACIOPSDKEHUH Ha COBEPILIEHUE JIENO3UTAPHBIX
OIepaLuii;

N4 noaady B Jlemo3utapHoe Moapa3eieHue MOATOTOBICHHBIX OTACIIOM PacClOPsLKEHUN
Y TIPUHATHIX OT JCTIOHEHTOB IMOPYYEHHUH €TI0 HA COBEPILCHUE ACTIO3UTAPHBIX ONEPALINN;

N4 IIOJly4eHUE OT4YETOB M3  JIeMmOo3MTapHOrOo MOAPA3JENECHHA O COBEPUICHUH
JIETIO3UTApHBIX ONepaluid, mepenady HUX JACMOHEHTaM U O(OpMIIEHHE OTYETOB KIHEHTaM O
COBEpILECHHBIX ONEpalMiX Ha PHIHKE LIEHHBIX OyMar.

Jlemo3urapHoe moapa3iclICHUE BXOIHUT B 6YXFaJ'ITCpCKOG nmoapasaACICHUEC U OCYUICCTBIIACT

cienyromue QyHKIUu:

N4 OTKPBITHE U BEJICHUE CUETOB JEMNO JETIOHEHTOB U CaMOM KPEAUTHON OpraHU3allvy;
N4 BEJICHNE aHAJTUTUYECKOTO U CUHTETUYECKOTO y4eTa JEMO3UTAPHBIX OIEPALINA;
N4 IIPUEM PACHOPSKEHUH U MIOPYYECHHN JIETI0 HAa COBEPUICHUE JENO3UTAPHBIX ONEparuil

OT OTJieJla LIEHHBIX OyMar U nepejady OTYE€TOB O COBEPIICHUU JETIO3UTAPHBIX OIEpalHii;

\4 MNoATOTOBKY HCHO3HTapHOﬁ OTYCTHOCTH,

1% __JloroBopsl Ha oOCHyXHMBaHHE Ha PBIHKE IEHHBIX Oymar (6pOKepcKoe OOCIyXHBAHHE, IOBEPHTEIHLHOE

ympapieHne) aubo comepxkar B cebe CyIIECTBEHHBIE YCIOBHs JOrOBOpa cyera Jero, Jubo JOroBOop cyera Jerno

3aKJIF0YacTCA OTACJIBHO.

1ot —I[J'IH yZlO6CTBa H3JIOKCHHUA JCIIOHCHTAMU 6yﬂyT HNMCHOBATLCA KJIIMCHTBI, KOTOPbLIM OKa3bIBaAOTCA TOJBKO

ACTIO3UTAPHBIC YCIIYTHU, KIIMEHTAMH — T€, KOMY OKa3bIBAIOTCA KOMIIJIEKCHBIC YCIIYT'H.

102 —Benenue PETUCTPOB OCYLIECTBIISIETCS IPU HATUINHN JIMLICH3UU U OCYIIECTBICHNU onepaunﬁ.
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N4 BO3MOXXHO OCYIIECTBJICHHE IPOBOJOK IO “TIECHHOOYMa)XHBIM™ cUeTaM OCHOBHOTO
Oaranca 1o coOOCTBEHHBIM OIEPAITUSIM.

Taxkum o6pazom, OTnen HEeHHbIX OyMar BBINOJIHSAET QYHKUUU front-office o onepanusm ¢
1eHHbIMU OyMaramu. B OTaen 1meHHbIX Oymar OT KJIMEHTOB TOCTYMAroT 3asBKH HA COBEPIICHUE
orepanuii B COOTBETCTBHH C 3aKJIFOUCHHBIMH C HUMH JIOTOBOPAaMH Ha OOCITY)KMBaHHE Ha DPBIHKE
IIEHHbIX Oymar (Opokepckoe OOCTy>KUBaHUE, ITOBEPHUTEIBHOE YIMpaBICHUE); OT JCTOHEHTOB
MOCTYyNalOT MopydeHus nemno. [lo mpuHATHIM 3asBKaM OCYIIECTBISIOTCS OpOKEepCKHUE OIepaluu,
orepanuy JOBEPUTEIHLHOTO YIMpaBJICHHS, omnepanud B peecTtpe. OTYETHl TOPTOBBIX CHCTEM,
BBITIUCKH W3 JCMO3UTAPUEB-KOPPECTIOHICHTOB, BBIMUCKUA U3 PEECTPOB O COBEPIICHHBIX OMEpaIUsIX
npuxonar B Otnen ueHHelx Oymar. Ha OCHOBaHHMM MOJY4YEHHBIX JOKYMEHTOB (OPMUPYIOTCS
“BHYTpeHHUE MOpYyYeHUs Jero (pacropspKeHUs) U mepenatoTces B Jlemo3utapHoe moapasieieHue.
[Mopydyenuss nemo, NPUHATBIE OT JACMOHEHTOB, HAMpAMYIO TiepenairoTcss B Jlemo3utapHoe
no/ipa3/iefieHre Il UCTIOJIHEHHS (€CJIn HEe TPeOyeTCsl COBEPILICHUS JTOMOJHUTEIbHBIX ONepaluil B
peecTpe WM Jleno3UTapuu-KoppecrnoHieHte). Jlemo3urapHoe mnoapa3ieleHue Ha OCHOBAHHUH
MOJyYEHHBIX JOKYMEHTOB OCYIIECTBIISECT MPOBOAKHU MO CUETaM JEMO - BHOCUT BCE HEOOXOIUMbIE
3aMMCH B PETHCTPBI JICTIO3UTAPHOTO Yyd4eTa, 3aTteM (OpMHpYeT OTYEThl O COBEPIICHHBIX
JIEMIO3UTAPHBIX omepanusx U mnepenaer ux B Otmen meHHbIx Oymar. OTaen IEHHBIX Oymar Ha
OCHOBAaHUHU TMOJYYEHHBIX OT JEMO3UTAPHOTO IMOMAPA3/JeNIeHUsI OTYETOB (OPMUPYET OTYETHI O
COBEpUICHHBIX OPOKEPCKUX OMepalusix, onepanusx JOBEPUTEIHHOTO YIPABJICHUS U IMepelaeT hX
knueHTaMm. KiMeHTaM-JeloHeHTaM TMEepeNaloTCs OTYeThl O COBEPIICHHBIX JIETIO3UTapHBIX
omnepanusx.

[To omepammsiMm ¢ HEHHBIMH OyMaraMu, MPUHAUICKANMUMUA KPEIUTHON OpraHu3aluu Ha
nmpaBe COOCTBEHHOCTH, JOKYMEHTOOOOPOT aHaJOTUYHBIN (s yaoOCTBa ATH oOmepanuud OyayT
UMEHOBaThca “‘cOOCTBeHHBIMU’). OTHEN LEHHBIX OyMar coBeplIaeT ‘“‘COOCTBEHHBbIE” OIEepaluu,
opopMIsIeT TMOpyYeHHS [ero, mepemaaer ux B JlemosurapHoe OTHENCHHE ISl HWCIIOTHCHHS.
Jeno3utapHoe MOApa3feieHHe OTpakaeT HMCIOJHEHUE ONEpalvii B JICTIO3UTAPHOM Yy4YeTe U IO
cyeTaM OCHOBHOro OajaHca (MM TIOJAae€T COOTBETCTBYIOIIEE PpACHOPSIKEHHE JAPYyromy
MOJIpa3eNIeHUI0 OyXTanTepun).

OTtaen 1eHHBIX OyMar aIMHHUCTPATHBHO MOXKET MOPAa3ICIAThCS Ha CEKTOPHI (TPYIIBI), HA
KOTOpBbIE€ BO3JI0KEHO OCYIIECTBJICHHUE OIEpaluid Mo BUAAM JEATEIbHOCTH. VIHBIMU CllOBaMU, 3TH
CEKTOPBI 3aKJII0YaI0T COOTBETCTBYIOIIME JOTOBOPHI, COAEpIKAIME YCIOBHS JOrOBOpa cyeTa Jero
(U TIOTOBOp cueTa JEemo OTHENbHO 3akiodaerca B JIemOo3UTapHOM CEKTOpe), MPUHUMAIOT
pacmopsbKeHHsl OT KJIMEHTOB, COBEPIIAIOT “CBOM’ OMNEpalud W TpeqaloT WHPOPMAIUI0 O
COBEPIICHHBIX OMNEpaNHiIX C IEeHHbIMU Oymaramu B Jlemosurapubiii cextop. Jlamee momydeHHBIC

JIOKyMEHTHI (BO3MOYKHO, OHU KakK-TO 00pa0aThIBAIOTCS B JICTIO3UTAPHOM CEKTOpPE - Ha MX OCHOBE
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dopMuUpYIOTCS pACHOpPsKEHUS Ha COBEpIICHHWE Olepaluil) BMECT€ C MOPYYEHHUSIMU JETOo
JIETIOHEHTOB Tepenatorcs B Jlemo3urapHoe moapas3ieneHue Uis OCYIIECTBICHHUS MPOBOAOK IO
cuetaMm nero. [Tocne coBepiieHUs 1ENO3UTAPHBIX OMEPALUN ““IEMO3UTAPHBIN CEKTOP MOIYy4aeT OT
Jeno3utapHOro noapas3aesieHusi OTYEThl O COBEPILIECHUU ONEpalliidi U HAMPABIAECT UX MHULIUATOPAM
omepanuii. B maHHOM cilydae Kaxabli CcekTop ‘‘oOmiaercs’ co  “‘CBOMMH’  KJIMEHTaMH,
“nmeno3uTapHbIi”’  CEKTOp paboTaeT C JEMOHEHTaMH, C KOTOPBIMH 3aKJIIOYEH JOTOBOp Ha
JEMO3UTapHOE OOCITyXHBaHHE. B3alMOOTHOIIEHHS C PEecTPOAEpKATEIAMH, ACTIO3UTAPHUIMHU-
koppecnoneHTamu (kpome OPLIB) ycranaBnuBaeT Jleno3uTapHblil CEKTOp. DTO YaCTHBIN Cllydai,
IIOJIy4aeMbli IPU JAIBHEHMIIEM pPa3BUTUN IPEABIAYIENH CXEMBI.

AJMUHUCTPATUBHOM CTPYKTYpOH MOKET OBbITh YCTAHOBIIEHO, YTO OTHEIbHBIE BHUbI
npohecCHOHANBPHOM AESITENPHOCTH M COBEpIICHHE ‘“COOCTBEHHBIX OMNEpaluid BO3JIOXKEHBI Ha
KOHKPETHBIE OTJEJNbl, MHOT/A JakKe BXOMSIINE B pa3HbIe MOApPA3ICNCHUs KPEAUTHON OpraHu3aliy.
B stom cniydae u denozumapuii aomunucmpamugno pazoenen Ha front-office u back-office (cm.
[Tpunoxenue Ne7). Ha cxeme oTaenpHbIe MTOAPA3ACICHHS TTOKa3aHbI ITyHKTHPOM.

[TpuHIMIT TOKYMEHTOOOOPOTAa MO AETIO3UTAPHBIM OMEpAIUsIM B 3TOM ClIy4yae HE MEHSETCS.
[logpazgenenuss OCYHIECTBISIOT “CBOM’ OMNEpallM HAa OCHOBAaHUU 3asiBOK KIHWEHTOB WJIU
“coOCTBEHHBIC” OIEpalui KPEAUTHOW OpraHu3anuu, GOPMHUPYIOT W TepenarT B JlemosutapHsii
CEKTOp MOPYYEHUSI Ha UCIOJIHCHHUE JCTIO3UTAPHBIX omepanuid. Jlemo3utapHbiii cekTop paboTaer ¢
KJIMECHTAMH-JETIOHEHTAaMH,  OCYILIECTBIIET  B3aMMOJEWCTBUE C  pEecTpolepiKaTelsiMH U
JENO3UTAPUSIMU-KOPPECTIOHJICHTaMU. BeneHne aHaTuTHYeCKOrO0 U CHHTETUYECKOro ydera
OCYUIECTBIISIET ACTIO3UTAPHOE NIOApa3ACICHUE.

Jlemo3uTapHBIii CEKTOp B JaHHOM Cliydae SBISIETCS CBOETO poja front-office s
JIETIO3UTAPHBIX OTEpAlMii, a Jenmo3uTapHoe TMoapa3ieieHne — back-office. I nenosuraprem
CUMTalOTCA JABa 3TUX monpazaeneHus. CTporo roBops, NEMO3UTAPHBIA CEKTOp HEOOS3aTeTbHO
JOJKeH OBITh OTHENBHBIM MojapasfeneHueM. Ho, kak TOKa3bIBaeT MPaKTHKA, B OTOM Ciydae
KJIMEHTAMH-JICTIOHEHTAaMH 3aHUMAETCAd OTIENbHBIN COTPYAHUK (COTPYJIHHUKH), HE CBSI3aHHBIM C
TE€MH, KTO 00CTYKMUBaeT KIMEHTOB MO APYTMM BHUJAM YCIYyT Ha PbIHKE LIEHHBIX Oymar, Hampumep,
1o OPOKEPCKUM OTIepaIUsIM.

Ecin ke paccMaTpuBaTth Oenosumapuil 0aHKa, Quiauanvt KOmMopozo YHnoJIHOMOYEHbl
ocywecmenamp “cobcmeeHHble” onepayuu ¢ YEHHLIMU 0yMazamu, TO Mbl MOJIYUYUM CXEMY,
SABJISIONIYIOCA “‘pa3BUTHEM’ CXeMbl, mpenctaBieHHOM B Ilpwinoxennn No7. Takoil mopsaok
JIOKYMEHTO000pOTa BCTPEUYAETCs y CPEIHUX KPEAUTHBIX OPTaHU3AlMi U KPEAUTHBIX OpraHU3aIlHi,
UMEIONNX (UIHANBI, B CIydae, KOTJa yCIyTd Ha PBIHKE IEHHBIX OyMmar OKa3bIBaOTCS TOJIBKO B
TOJIOBHOM OpraHu3aiuu, a (uinajibl OCYIIECTBISIIOT HE3HAUYUTEIbHBIE ONEpali C LIEHHBIMU

oymaramu (cM. [Tpunoxenne Ne§).
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Ha cxeme npunamiexsocts Cextopa “cobcTBeHHBIX” onepanuid Kk OTaeny HeHHBIX Oymar
MoKa3aHa MyHKTHPHOHN JIMHUEH. ITO CBSI3aHO ¢ TeM, 4To 101 CeKTOpoM “COOCTBEHHBIX’ OTepaIrui
MOJIPa3yMeBalOTCs Kak MOApA3JeNCHUs, PACIONOKEHHbIE B TOJOBHOM OpraHuM3aluu, Tak U B
¢unanax KpeAUuTHON OpraHU3aIHH.

OTtnen meHHBIX Oymar COCTOMT W3 HECKOJBKHX CEKTOpOB. KaxIplii CEKTOp 3aHUMaeTcs
OJIHUM U3 BUJOB NMPO(PECCUOHANBHOMN AeATEIbHOCTH LIEHHBIX OyMmar.

CekTOop onepalnuid JIOBEpHUTSIBHOIO VIIPaBICHUS M CEKTOP 6DOK€DCKI/IX (I[I/IJ'IeDCKI/IX)

onepagnﬁ OCYHICCTBIIAIOT CIICAYIOLICC:

N4 3aKJII0OYEHUE JOTOBOPOB C KIIMEHTAMHU;

N4 IpUeM MopydeHuil (3aBOK) OT KJIIMEHTOB HAa COBEPILIEHUE ONEpaLIHii;
N4 COBEPLICHHE ONIEPALUii, B TOM YHCIIE TUIEPCKUX;

N4 XpaHEHUE NIEPBUYHBIX TOKYMEHTOB;

N4 BEJICHNE PETUCTPOB BHYTPEHHETO yUETa;

4 MOJrOTOBKY M Tepenady B Jlemo3utapHbIi CEKTOp JOKYMEHTOB Ha COBEpIICHHE
JETO3UTAPHBIX OINEpalrii Kak Mo ""cOOCTBEHHBIM" ONepalusiM, TaK U MO KIMEHTCKHIM;

4 [IOJIyYEHUE OTYETOB O COBEPIICHHBIX JEMO3UTAPHBIX ONepaluax U3 Jleno3urapHoro
CCKTOpa U MOATOTOBKY OTYETHOCTHU AJISA KIIMCHTOB.

Kpome storo, npu coepmiennn onepanuii Ha OPLIb cekTop OpOoKepCKHX M JUIEPCKUX
orepanuil moyiy4aer BBIIIUCKY U3 peecTpa CACNIOK U MEepeacT €€ BMECTE C PACIopsiKeHHuEM (OUYeHb
4acTo - BMECTO) B JIEMO3UTAPHBIN CEKTOP ISl COBEPILIEHHUS TPOBOIOK IO CUETaM JIETO.

CekTop “coOcTBeHHBIX” omepaiuii (moapa3yMeBaeTcsi KaK pacloJIOKEHHBIH B TOJOBHOU

OpTraHMU3aIiy, TaK U B (PriTHANe) OCYIIECTRISICT HE3HAYUTEIHHBIC ONEPAINH C IIEHHBIMUA OyMaraMu
3a CUeT KPEIWTHOW OpraHM3allid Ha BHEOMPIKEBOM pBIHKE (HalpuMep, MOKYNKY BEKCele) u
BBITIOJIHSET CIAEAYIONUe PYHKIIHH:

Y COBEpIICHHUE OIepaluii ¢ IeHHBIMU OymMaramMu 3a C4eT KpPeIUTHOH OpraHu3aluu, Kpome
crennok Ha OPIIb;

VY mepefady TOPYYEHHH Jerno M HWHOTJA KONMWK JOKYMEHTAlMM 110 CAeJKaM B
JETO3UTAPHBINA CEKTOP;

Y XpaHEHHE IIEPBUYHBIX JOKYMEHTOB I10 COBEPIIECHHBIM OIIEPALUsIM.

Jlerno3uTapHelil CEKTOP OCYIIECTBIISAET CICIYIOIICE:

v 3aKJIF0YEHUE IOTOBOPOB CUETa JIENO;

A4 paboTy ¢ AenoHeHTaMH (IprUeM MOpyYEHUil, Bbllauy OTYETOB U T.I1.);

N4 IIPUEM NTOPYYEHUH U BbIJa4y OTYETOB CEKTOPaM, YKa3aHHBIM BBHIIIIE;

N4 B3aMMOJEHCTBHE C pPEECTPOACPKATENIAMHU, JEHNO3UTAPUSIMU-KOPPECIIOHAEHTAMU

(HampaBiieHHE TOPYYEHUH JIETIO, MOyYeHHE OTUYETOB U BBITUCOK U Jp.);
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v BEJICHHE CUETOB JIETO JETIOHEHTOB U CaMOM KpEeIUTHON OpraHu3allly;
v BEJICHUE aHAJTUTUYECKOTO U CHHTETUYECKOTO y4eTa;
N4 HOJTOTOBKY pAclOpsDKEHWH Ha COBEpIICHHE MPOBOJOK MO “IIEHHOOYMaXKHbIM

cdeTaM OCHOBHOTO 0ajlaHCca TOJIOBHOW OpraHu3aliy, puimana;

A\ HalpaBJI€HUE CBEIEHMA 00 OcTaTKaXx Ha CHHTETHYECKUX CYeTax Jeno B
OyxranaTepckoe MoJpa3ieeHue;

N4 XpaHEHUe MePBUYHBIX TOKYMEHTOB;

N4 MOATOTOBKY JAETO3UTapHONU OTYETHOCTH.

[Topsimok mokymMeHToOoOOpoTa cX0k ¢ mpenpiaymiedt cxemoit (cM. Ilpunoxkenue Ne20).
OTau4re COCTOWT B TOM, YTO JCTO3UTapHuii He pasnesneH Ha front-office u back-office, a sBnsercs
eANHBIM TMojJpa3JesieHneM. Jlemo3uTapHblii CEeKTOp B JaHHOM CJy4yae OCYIIECTBISET paboTy ¢
JETIOHEHTaMu (B TOM 4YHCJE C “BHYTPEHHMMHM ), OCYLIECTBIIIET BEJEHUE AHAJIUTUYECKOIO H
CHHTETHYECKOTO JEMO3UTAPHOr0 ydera W (opMupyer mnsi OyXraiaTepcKoro Iojapas3ieieHuUs
pacropspKeHHsT Ha COBEPIIICHUE TTPOBOJIOK MO “IIEHHOOYMa)KHBIM™® CU€TaM OCHOBHOTO OajlaHca 110
“coOCTBEHHBIM OMepalusiM”.

MecTto B aAMMHHUCTPAaTHBHOM CTPYKType KpPEOUTHOW OpraHu3alvM IOApa3[eiIcHUN 110
paboTe ¢ MEeHHBIMU OyMaramMu MOKeT ObITh MHBIM. [loapasnmencHus KpeaUTHOW OpraHHU3aIiy, Ha
KOTOpbIE BO3JIOXKEHO OCYIIECTBICHHE NPOPECCHOHATBHON JIEATENbHOCTH, B TOM 4YHCIIE
JIETIO3UTAPHON, W ‘“‘COOCTBEHHBIC” OIepaldd ¢ IEHHBIMH OyMaraMu, MOTYT BXOJUTh JaXXe B
pa3inuHble YIpaBlIeHUs (AemapTaMeHThl, AUPEKUWH) KPEAUTHOW OpraHu3alud, HO TMOPSI0K

JOKYMEHTO000pOTa, KaK MPaBHUJIO, TIPY TAKOM paclpeaesICHUN TOT XKe.

HaunGoiiee ClIOKHBIM SIBISETCS JOKYMEHTOOOOPOT MEXKIY T'OJIOBHOM OpraHm3aiueid u ee
dbunnanamMu 1Mo JAENOo3UTapHBIM omepanusiM. B cBs3u ¢ 4yeM HaMm MpeacTaBisieTcs] HEOOXOAUMBIM
OCTaHOBUTKCS Ha 3TOM MOAPOOHEE.

MHoropunuanpable  OaHKH, SBISIOMIAECS TPO(PECCHOHATBHBIMA yYAaCTHUKAMU pPBIHKA
HEeHHBIX OyMar W HMEIOIIHe JHIEH3UI0 Ha OCYIIECTBICHHE JETMO3UTApHOU MesITeNbHOCTH,
CTAJIKMBAIOTCS C MPOoOJIeMaMu B MPOIIecce OpraHu3alluu JeMO3UTapHON paboThl B CBOUX (UIHAaaX.
W nmpoGnemsl 3T CBsi3aHBl ¢ OTPaOOTKOM M Hala)kKMBaHUEM CHUCTEMbI B3aWMOJCHCTBUS MEXIY
JIETIO3UTApHBIM TIOAPA3JIeNICHHEM TOJIOBHOTO OaHKa M JICTIO3UTAPHBIM IMOJpa3/ieieHneM (uamana.
[Ipu 5TOM Bceraa BO3HUKAaeT BONPOC, OyaeT 1M (uiIMal CcaMOCTOSTENbHO U HE3aBHCHMO
OCYIIECTBIISATh JIEMO3UTAPHYIO NESATEIBHOCTh, WM TOJIOBHOW OaHK OyIeT SBISATHCS TOJOBHBIM
ACIIO3UTApUCM IJIsI CBOCTO (bmmana, a BOBMOJXHO JIYUlIC ONpCANOICCTh BECTHU BECCh ,Z[CH03HTapHBII>’1
y4eT B TOJIOBHOM OaHKe, U (Prinaibl He OYIyT OCYIIECTBISATh JEMO3UTAPHYIO AEATEILHOCTh B 3TOM

ciydae.
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KomMmepueckne 0aHKH caMOCTOSTENBHO BEIOUPAIOT THI JI€MIO3UTAPHOTO B3aUMOAEHCTBUSI CO
CBOMMHU (pryiaaMyd W PEIIaroT BOMPOC O HAACIICHHH WX ONPENCICHHBIMH TOJHOMOYMSIMHU TIO
MPOBEJCHHUIO JIEMIO3UTAPHBIX omnepanuid. [lomuTrka kaxkaoro 6aHka B 3Toi 001acTH JAOKHA HAWTH
OTpa)KeHI/IG BO BHyTpCHHeM ITOJIOKCHUU, OIINCBHIBAKOIIIEM HOp}II[OK I[GHO3I/ITapHOFO
B3aMMOJICHCTBYS ¢ prmanamMu OaHKa.

Takoe monokeHue nODKHO yTBepxkaarbes Ilpenacemarenem IlpaBnenus Oanka. JlaHHBIHA
JOKYMEHT JOJKEH JETajJbHO OMUCHIBaTh TMOPSAOK OOCIYyXHBaHUS ¥ B3aHMOJCHCTBHS TIO
NPUHUMAEMbIM K 00CITYKMBAaHUIO B ICTIO3UTAPHH KOMMEPUYECKOT0 OaHKa BBIITyCKaM IIEHHBIX OyMar.

O0s13aTeJILHBIME  COCTABJISAIOIIMMH []oJIOKEHHST O JAENO3UTAPHOM B3aMMOJECHCTBUH

roJioBHOro 0aHka ¢ huwinaiaMu ABJIIOTCS

1. OOmmue Hon0XeHHUS:

Y OCHOBHBIE TEPMUHBI U TMIOHATHS, UCIOJIb3yEMbIEC B IOJOKCHUH;

Y ompeneNieHHe  craTyca JIENO3MTAapHOTO OT/AeNa (uianana 10  OTHOUICHHIO K
JENO3UTapHOMY TOJIpa3/ieICHUIO TOJIOBHOTO OaHKa;

Y uHbopMaIus O TUIE JEMNO3UTAPHOTO B3aMMOACHCTBHS MEXKIy TOJOBHBIM OaHKOM U
dunnanom;

Y JIOMYCK IIEHHBIX OyMar K 00CITy>KUBaHHIO B (hrimare;

Y criocoObl XpaHEeHHUs IIEHHBIX OyMar B (uuaie;

Y okazaHue (GUIMAJIOM COMYTCTBYIOIIMX JETIO3UTAaPHBIX YCIIYT;

Y OTHOIIECHUs ¢uiInasa ¢ TPETbUMH JIMIAMH, CBSI3aHHBIE C OCYIIECTBICHHEM UM
JIeTIO3UTApHON AEATEIbHOCTH.

2. Benenue cuetoB neno B Guauanie:

Y OCHOBHBIE TUIIBI CYETOB JIETIO0, OTKPHIBAEMBIX B (hHIINAJIE;
v CTPYKTYpa OTKpPBIBAEMBIX B (puiIHaje cyeToB Jeno (pasaelibl U JIMIEBbIE CUeTa);
N4 HOPSIZIOK  COOTBETCTBUSL OTKPBIBAEMBIX B (PHIIMANIC AHAIUTHYECKUX CUETOB JETO

CUHTCTHUYECKUM CYETaM JIETIO TJIaBHI /| TuTaHa cueToB OAHKOB 110 OanaHcy (urana;

4 TOPSIZIOK COOTBETCTBHSI OTKPBHIBAEMBIX B (PHIIHANIC AHAIUTHYECKUX CUETOB JIETIO
CHUHTETHUYECKUM CYeTaM JIeno riaBbl /| TuiaHa cueToB OaHKOB B CHCTEME JICTIO3MTApHOrO ydera
TFOJIOBHOTO OaHKa;

3. OcymecTBiieHHE JETIO3UTAPHBIX ONepaIyii (Grraiom:

4 OOIIHI TIOPSITOK MPOBEICHHS JCTIO3UTAPHBIX OTepaIii (UITHaIoM;

A 4 HepeveHb AEMO3UTAPHBIX ONepalnuii, MPOBOAUMBIX (GUIINAIOM;

1% __ Cwm. Anamosa K. P. "JlenosurapHsle onepamud B KoMMepueckoM Gamke" // Meroamueckoe mocodue - M:

W3natensckas rpynna "BJL-npecc", 2001, c. 58.
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4 TUTIOBBIE TIPOBOJKM IO OTPAXKEHHIO B OallaHCe Jeno TOJIOBHOrOo OaHKa OIepaiui,
MPOBOJIUMBIX (PHITHATIOM.

4. JIOKyMEHTOOOOpOT MEXAYy TOJOBHBIM OaHKOM U (UIHAIOM TO JACTO3UTapHBIM

oTiepaIusM:

N4 (bOpMI/IpOBaHI/Ie CKCIAHCBHBIX TIMAKETOB TIICPBHUYHBIX JOKYMCHTOB II0 OICpaluiIM
MIPOBEICHHBIM B (prutnare;

Y (hopMUpOBaHHE OTYETHBIX JOKYMEHTOB Ha KOHEIl JHA TO TPOBEACHHBIM (PHINATIOM
oTIepaIusiM;

Y CpPOKH TIepe/Iayuu MaKeTOB IOKYMEHTOB B I'OJIOBHOM OaHK;

VY KaHajJbl Tepefadd IaKeTOB JOKyMEHTOB M oOecriedeHre O€30MacHOCTH M 3allUThl
nepenaBaeMoil MH(OpMAaIIUK MO KaHallaM CBSI3H.

Ee3yCHOBHO, AOJIKHBI CYHICCTBOBATH U ITosmoxxeHNsT O JIETIO3UTAPHOM OTACHS d)I/IJII/IaJIa n

T'OJIOBHOTI'O 6aHKa, SABJIAIOIIUECA 110 cBOCH CymIHOCTHU TMNCPBUYHBIMU 11O OTHOLICHHUIO K

BBILIICONTMCAHHOMY TOJIOKEHHUIO. B Ka)KJJOM U3 HUX YETKO JOJIKHO OBITh OTOBOPEHO:
N4 YTO COOOH MpeACTaBIAET 3TO CTPYKTYpHOE MOApa3/ieseHue,
N4 4YeM OHO pYKOBOJCTBYETCA B CBOEH JEATENbHOCTH (II€PEUYEHb JOKYMEHTOB

HOPMATUBHBIX U MHCTPYKTHBHBIX ),

N4 MIOJTHOMOYHS JICTTO3UTAPHOTO OT/ICNA,

N4 OCHOBHBIC 33J1a4H JICTIO3UTAPHOTO OT/CIA,

N4 OCHOBHBIC (DYHKITUH JIETIO3UTAPHOTO OT/IENA,

N4 npaBa, 00S13aHHOCTH M OTBETCTBEHHOCTH JACTIO3UTAPHOTO OT/IENA U €r0 COTPYIHUKOB,

N4 B3aMMOJIEMCTBHE ¢ APYTUMHU MO/Ipa3esieHus MU (puiIraia U roJIOBHOro OaHKa.

N cpa3y mnosiBiseTcss BOHpoc, a  Kakas HOpMaTHBHas 0a3a €CThb B paclOpsKEHUU
KOMMEpUYECKUX OaHKOB ITPU OPraHU3alUK JEMO3UTAPHOTO B3aUMOAECHCTBHS ¢ priinanaMu?

B HacTosmmii MOMEHT OpraHu3alus [AENO3UTAPHOIO y4eTa KPEAUTHBIX OpraHu3aluH,
UMEIOUIMX (UINaIbl, HE PErJIaMEHTUPOBAaHA HOPMAaTHBHBIMU JoKymMeHTamu banka Poccun. B
nynkre 15 Tlucema IlentpanpHoro 6anka Poccum ot 12 mas 1997 roma Ne34-3-3-9/1071 «O
BOIIPOCAX, CBSI3aHHBIX C 3aBepLICHUEM Iepexona K ucnoiaHeHuro Mucrpykiuu Ned4 «Ilpasuiia
BEJICHUs yueTa JEMO3UTApHBIX Ollepaluil KPeAUTHBIX opraHusanuil B Poccuiickon denepanumn»
JIOCJIOBHO CKa3aHO CJIEyIOLIEE:

«KpenuTHble oOpraHMsanuy BIPaBE CaMOCTOSITCIIBHO ONPENEIATh IOPSINOK BEICHUS
JIETI03UTApHOTO yyeTa roJ0BHOW OpraHu3alueil u ee gpuianasaMu B paMKax MpaBHil, ONpeeeHHbIX
B MHcTpykunn Ned4, ecnu MHOE HE yKa3aHO B IOKYMEHTAX, ONUCHIBAIOIIMX MOPAJOK YUYETa LIEHHBIX
Oymar maHHOTO BBITycKa. LlenecooOpa3Ho BecTH B GuiiManax JIemo3uTapHbId y4eT IEeHHBIX OyMar,

HaxOIAIINXCS HA Oayance rrana.
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B wyacTtHOCTH, BO3MOKHO BEICHHE KpPEIUTHOW OpraHu3alMedl «UEeHTPAIU30BAHHOTO
JEMO3UTAPHOTO YyueTa», MPU KOTOPOM B TOJIOBHOM OpraHM3alli OTKPBIBAIOTCS CYeTa JIEero,
npeIHa3HaYeHHbIE NJIS y4eTa IIeHHbIX OyMar, HaXoAsmuxcs Ha OanmaHce (uiauanoB OaHKa W/WIK
NpUHAUICKAINE KIHNeHTaM »JTUX (QuinaioB. B CHHTETHYECKOM yueTe JAEmno TOJOBHOTO
JIETIO3UTAPHUSl CcUeTa JIET0, Ha KOTOPBIX YYMTHIBAIOTCS IIEHHBIE OyMarwm Ha OamaHce Quinania,
otpaxkatotrcst Ha cdeTe 98050 «llennbie Oymaru, mpuHAAIEKAIINE EMTO3UTAPUIO», a CUETa JIETIO,
MpeHa3HaYCHHBIC I yueTa ICHHBIX Oymar KiIneHToB ¢uimana — Ha cuere aerno 98060 «llennbie
OyMaru, IpUHATHIE Ha XpaHEHHE OT HMU30BbIX JAENo3uTapueB». B cuHTeTHueckoMm yuere (unuana
STUM cuUeTaM Jerno COOTBETCTBYIOT AaKTHUBHBIE cueTa Jemno, oTpaxarouiuecs Ha cuete 98010
«lennsle Oymaru Ha xpaneHuu B Benymem aenozutapuu (HOCTPO neno 6a3oBbiif)». B maccuse
¢unmana ero meHHbIe Oymaru IOJDKHBI OoTpaxaThcsi Ha cuere nerno 98050, a meHHbie Oymaru
kiMeHToB — Ha cdete 98040. [Jlomyckaercs OTKPBITHE YyKa3aHHBIX CYETOB JIETIO I ydeTa
MEX(PUINAIBLHOTO paclpeieNeHus] LIeHHbIX OyMar Ha OCHOBAHHUU PACIOPSIKEHUS JTOJKHOCTHBIX
JUI KPEAUTHON OpraHu3allid M B COOTBETCTBHH C periiaMeHToM jemno3utapus. Eciu kpenauTHoi
opraHu3alueil BeeTcs IEeHTPATU30BaHHbIA JAETIO3UTAPHBIN YUYET, TO IPU COCTABICHUH B TOJIOBHOM
JIETIO3UTAPUU CYMMAapHOTO (KOHCOJIMIMPOBAHHOTO) OTYETA IO KPEAWTHON OpraHU3aIu CIeayeT
WCKIIIOYHUTh W3 CyMMapHOro (KOHCOJHMIMPOBAHHOTO) OajaHCa M OOOPOTHBIX BEIOMOCTEH OCTaTKH
Ha MEK()UITUANBHBIX CYETaX U 0OOPOTHI [0 HUM.

Benenue 1[EeHTpaTW30BaHHOTO JCTMO3WTAPHOTO YyuyeTa HE SBISIETCS 00sS3aTeIbHBIM
TpeOOBaHNEM K KPEAUTHOW OpraHU3aIMH, €CJIM MHOE HE YKa3aHO B JIOKYMEHTaX, OMUCHIBAIOIINX
MOPSIIOK y4eTa IIEHHBIX OyMar JaHHOTO BBITYCKA.)

I/ITaK, B COOTBETCTBHH CO BCEM BBIIICU3I0KECHHBIM, MO>XHO BBIACIUTH TPH OCHOBHbIX THIIA

OpraHm3anuy_ padoThl TO0JOBHOrO oduca u  (UIHAJIOB KOMMEPYECKOro 0aHKa INpH
104

OCYIIIECTBJIEHHH JIeNO03UTAPHOM IesITeJIbHOCTH:

IlepBblii_ T — 6ech ()enos‘umapﬂbzﬁ yuem ocyuiecmeisiem 20JI06HAA Op2aHu3ayusl Ha

OCHOBAHUU NEPBUYHBIX OOKYMEHMO8, NOJLyYAeMblX Om (UIUATO8.

Bropoii_TMII — 207106101 opuc u eco Guauanvl ocywecmenaom O0eno3umapHulil yuem
PAa30enbHO U He3A8UCUMO (PAChPedeieHHbLI yuem,).

TpeTuii THII — YeHMpPanu308aHHbIL OeNnO3UMApPHLIU Yuem, npu KOMOPOM 20JI08HOU OPuc
omKpvleaem cuema 0eno, NpeoHa3HauyeHHvle O Yuema YeHHbIX OymMae, Haxooawuxcs Ha banauce

PuUIUAN08 u/Unu NPUHAONEAHCAUUX KIUSHMAM IMUX PUTUATOS.

1 _ Cwm. Anamosa K. P. "JlenosutapHsle omepamud B KoMMepueckoM Gamke" // Meroamueckoe mocodue - M:

W3natensckas rpynna "BJL-npecc", 2001, c. 61-74
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I[OHYCTI/IMI)I TAaKXEC paSJ'II/IqHBIC coucTaHusig YKaSaHHI)IX THUIIOB [[eHO3I/ITapHOFO yqua JJI
OTJICTBHBIX THUITOB M BBIITYCKOB IICHHBIX OyMar.

BonbmrHCTBO 0OaHKOB MPENMOYUTAIOT OPraHU30BBIBATH CBOKO paboTy ¢ duiamamamu 1o
[IEPBOMY WJIM TPETbEMY THILY ACTO3UTAPHOIO B3aMMOJEHUCTBHs, TaK KaK B 3TOM CIIy4ac OHM YyiKe
UMEIOT HOPMATHBHYIO 0a3y, Ha KOTOPYIO MOTYT OIIPAThCS MIPH OpraHUu3aliuy paboThl ¢ hrrasamMu
BMECTO TOTO, YTOOBI «HU300peTaTh BEJIOCUIIET» B BHUJE COOCTBEHHBIX CXeM, Tne ux (OaHKH)

noACTEeperacT MHOI'O OPUINYCCKUX U PCTYJIATUBHBIX HIOAHCOB (CM. TaKKEC HpI/IJ'IO)KeHI/Ie N99).

[lockonbKy Uil KPEAWTHBIX OpraHU3alUil JAemo3uTapHasl AESITEIbHOCTh HE SBIISETCS
OCHOBHBIM BHUJIOM JEATENBHOCTH, TO B 3TOM CBSI3U BCTaeT 3a1ada 00 3(pdeKkTuBHON opraHuzanuu
paboThl IEMO3UTAPHOTO MOJAPa3AEIeHUs BHYTPH CTPYKTYphl KOMMEPUYECKOT0 OaHKa U C yCIIOBHEM
pa3yMHOT0 MMO3UIIMOHUPOBAHUS OaHKa Ha PHIHKE JCTIO3UTAPHBIX YCIYT.

OmnpIT OOIIEHUS CO CIIEMUATMCTAMH JIETIO3UTAPHUEB KOMMEPUYECKHX OaHKOB ITOKA3bIBAET, YTO
uMeeTcs oOImmIasi il HUX MpodlieMa — KaK HAWTH CBOE MECTO B JCMO3WTapHOM OW3HEce.
[TpenBapuTenpHble OLIEHKH C€0ECTOMMOCTHU YCIYT, CKJIABIBAIOIIECHCS U3 3aTpaT Ha JOPOrocTosIee
pOrpaMMHOE OOecIieYeHue, TeIeKOMMYHHUKAIIMOHHBIE M3/IEPKKU, 3aTpaThl HAa OIUIATy MepcoHaa
JENO3UTapusi, MPOBOJUMBIE B JEMO3UTAPUAX, MMOKA3bIBAIOT, YTO JUISI MEJIKOIO U CpeaHero OaHkKa
JeTno3uTapHbelii  OM3Hec HepeHTaOesneH. OTcClofa BBITEKaeT OTHOLICHHE pPYKOBOJACTBA U
COIPSKEHHBIX MOApa3esieHHH (Mpeke BCero 3apadaThIBAOIIUX MOAPA3/IeNeHuil) K JeMN03UTapUI0
KaK K 4YeMy-TO BTOPOCTEIIEHHOMY, MeLIaloeMy paboTars, TpeOyIoLeMy JONOIHUTENbHBIX 3aTpar.
Bo3HMKaeT 3aMKHYTBHIM Kpyr — BTOPOCTENEHHOCTH JENO3UTapHs NPUBOJUT K HEBO3MOKHOCTH
pPa3BUTh TEXHOJOTUH, 3TO NPUBOAUT K HEBO3MOKHOCTH JIOJDKHBIM 0O0pa3oM MO3UIMOHUPOBATH
Jeno3utapuil B OaHKe, 4TO HE IO3BOJISIET JOKa3aTb HEOOXOIUMOCTh JAEMO3UTAPUS U B CBOIO
ouepellb CHUXKAeT OLIEHKY PYKOBO/ICTBA.

Mexay TeM JIeno3uTapuidl, Kak 4acTh PacuyeTHON CHUCTEMbI, OOECIIeUMBAIOIEH IMOCTABKY
[IEHHBIX OyMmar (1o KpaifHel Mepe, KaK 3TO JOJDKHO OBITh HCXOJS U3 CYTH JICTIO3UTAPHS), SBISIETCS
3BE€HOM, OT KOTOPOTO HaINpsiIMyl0 3aBUCHUT 3(h()EKTUBHOCTH OIEpaluii KOMMEpUYeCKoro OaHKa Ha
pBIHKE LIEHHBIX OyMmar kak npoecCHOHaJIbHOrO ydacTHUKa. Kpome Toro, neno3utapHblii 6u3HEC
UMeeT NpPUBJICKATEIbHBIC YEPThl, BBIFOJHO OTIMYAIOIIME €ro OT OpOKEpCKOro — OOJBIIYIO
KOHCEPBATUBHOCTh KIMEHTCKOM 0a3bl (pa3oBblii MEpeBOJ] BCEX aKTUBOB B JIPYrod Jeno3uTapuit
CTOUT A0POTro), OOJIBIIYI0 YCTOHYUBOCTh K KOJUIM3UAM PBIHKA (IIPU CHUKEHUU KOTUPOBOK IIEHHBIX
Oymar Ha pbIHKE OpOKephl TEpsAIOT, B TO BpeMs KaK KOMMCCHUS JENO3UTapHs COXPaHSAETCs Ha
IIPEKHEM YPOBHE).

Jlia onpeneneHus MecTa AETO3UTApHOIO MOAPA3/EIICHNs B OCHOBHOM OM3HECE KPEeIUTHOU

OpraHMU3alKi Mbl TIOCTPOUM a0CTPaKTHYIO MoAelb. [Ipu mocTpoeHnn naHHOM Moaenu Jeno3uTapus
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OyIyT pacCMOTPEHBI B IPYNIbl (PAKTOPOB, ONPEIEIIAIOMINX JAECTOBYI0O aKTUBHOCTD JIEIO3UTApUS:
105

IlepBasi rpynna ¢akTopoB BKIIOYaeT OOBEMHBIC IMOKA3aTENH JEJIOBOM aKTUBHOCTH
JETIO3UTAPUS — ITO Takue (HaKTOPbI, KaK:

1. K —4ucio KIMEHTOB AETO3UTaPHS;

2. A — cTOMMOCTh aKTMBOB Ha XpaHEHUU B JICTIO3UTAPUH;

3. Il — xonuyectBO 0OpadaThIBaeMbIX B IEHb TOPYUEHUH.

Bropas rpynna ¢akTopoB xapaKTepu3yeT pazHooOpa3ue ycIyr AEMO3UTapus — 3TO TaKHe
(dakTopsbl, Kak:

1. B — kKonu4ecTBO BBITYCKOB IIEHHBIX OyMar, KOTOPBIC ICTIO3UTAPUN 00CITYKHUBACT;

2. D — KOJIMYECTBO SMUTEHTOB IIEHHBIX OyMar, KOTOpbIEe IeMO3UTapuil 00CITyKUBAET;

3. 1 — KOJIMYECTBO AETO3UTAPHUEB-KOPPECTIOHICHTOB, C KOTOPBIMU pabOTaeT ACTIO3UTAPHIA

OnpIT paboThl B TEYEHHE HECKOJIBKMX JIET MOKAa3aJl, YTO CYIIECTBYET KOPPEISLUS MEXIY
dakTopaMu BHYTpU Kaxaoil rpymmel. Hampumep, nMeercss 3aBUCHMOCTh MEXAY CTOMMOCTBIO
AKTUBOB Ha XPaHEHUU B JIETIO3UTAPUU U KOJUYECTBOM 00pabaThiBaeMbIX B J€Hb MOPYYEHUH, AJs
pPa3HBIX TPyNN KJIMEHTOB CYHIECTBYIOT XapaKTEpPHBIE BEIMYMHBI CPEIHEW CTOMMOCTH aKTHBOB Ha
XpaHEHUU B ENO3UTAPUU U T.A. TOUHO TaKKe UMEIOTCS CPEHHUE BEJIMYMHBI KOJIMUECTBA BHITYCKOB
HEHHBIX OyMar OJHOrO OHMHUTEHTa, CpEJHUE KOJIMYECTBA PEECTPOB, BEAYLIUXCA OJHUM
peructparopoM u T.4. [IoaToMy MBI BEIOMpaeM JBa HE3aBUCHUMBIX MapaMeTpa, XapaKTepU3yIOIIuX
JIETIO3UTApUIL:

1. cpenHee KOMMYECTBO MOpyuYeHHid, oOpabaTbiBaeMbIX 3a neHb — [I (Xapakrepusyer

00beM),

2. xommdectBo cuetoB Aeno HOCTPO — H (xapakrepusyet pazHooOpasue).

[Ipn ycrnoBuu, 4YTO [eMO3UTAPHI [0JKEH TapaHTHPOBATH OKa3aHHe YCJIYr 10
00bSIBJIECHHOMY CIEeKTPY HWHCTPYMEHTOB, OYEBHUIHO, 4YTO 4YacTh 3aTpaT Ha OCHOBHYIO
JESTENIbHOCTD JAETO3UTAPHUsl OTHOCUTCS K MOCTOSIHHBIM 3aTpaTaM, a JApyras 4acTh — K IIEPEMEHHBIM
3aTpaTam.

B aGcTpakTHOI MOJeNnH yUUTHIBAIOTCS TaK)Ke MPOU3BOICTBEHHbIE HAKJIAAHbIE PACXO/bI:

1. pacxofsl Ha YIpaBICHYECKUN U 00CITY )KHBAIOIIHIA IEPCOHAN JETO3UTAPUST;

2. pacxojipl Ha MOJpa3AesieHUus] MapKETUHTa, BHYTPEHHETO KOHTPOJIS IETIO3UTapHs;

3. TMOYTOBBbIE U TEIEKOMMYHUKALMOHHBIE PACXO/IbI;
4

OoAACPIKAHUC BBIUMCIIMTEILHOM TEXHUKH U nporpaMMHOIO obecnieyeHus.

% _ Cwm. Anamosa K. P. "JlenosutapHsle omepamud B KoMMepueckoM Gamke" // Meroamueckoe mocodue - M:

W3natensckas rpynna "BJL-npecc", 2001, c. 10
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Pacxoapl o0ciay:XKMBalOIMX LEeHTPOB (OyXxraiarepuu, XpaHWIdIla ¥ T.I.), a TaKke
HENPOU3BO/ICTBEHHbIE HAKJIAHbIE PACXObI:

1. pexnama;

2. CHenuamTu3upOBAHHBIN ayIuUT;

3. cTpaxoBaHUE PUCKOB U T.I.

[Ipou3BoCTBEHHBIE U HEMPOU3BOJICTBEHHBIE HAKJIAJHbIE PAacXo/bl TaKKe BHOCST BKJIAJ B
MOCTOSTHHBIC U3JICPIKKH.

Ecnmu roBopuTh 0 0XOAaxX JAEMO3UTAPHs, TO MBI BBIJCISEM CIEAYIOUIHME HCTOYHUKHU
JIOXOJI0B:

Y AOGOHEeHTCKas IiaTa 3a BeJeHHe cyeTa — GUKCHPOBAaHHAs CyMMa, B3UMaeMasi ¢ KaXJ10ro cuera.
3aBUCHT OT KOJIMYECTBA CYETOB U, KAaK CIEACTBHE, B CUIY CTATHCTUYECKOW 3aBHCHMOCTH, OT
napamerpa I1.

Y IlnaTa 3a XpaHeHHE — CyMMa, IPOITOPIIMOHAIbHAS CTOMMOCTH aKTUBOB HA XPaHEHUH. 3aBHCHUT, B
CUIIy KOppEJIALIUY aKTUBOB U TPaH3aKIIMii, Takxke oT napamerpa [1.

Vv Ilnara 3a TpaH3aKUWU — MO OMPEIEICHUIO 3aBUCUT OT mapametpa [1.

Takum o00pa3oM, MpPOSBISIETCS 3aBHUCUMOCTh JOXOJOB U PAcXOJOB OT KOJUYECTBA
00pabaTbIBaeMbIX B ICHb TIOPYYCHUH, XapaKTEPU3YIOMIETO 00BEM JACITEITBHOCTH ACTIO3UTAPHSL.

Takum 00pa3oMm, AOXOAHOCTh JEMO3UTAPHOTO TOAPA3ACICHUS KOMMEpPUYECKOro OaHka
orpezeNnsercsl crueuanu3alnuei Jeno3uTapus, ero Mo3UuIUOHUPOBAHNEM HA PBIHKE JIEMO3UTAPHBIX
yCIyT, a Takxke, O€3yclIOBHO, Tapu(pHON TMONUTUKONH KOMMep4Yeckoro OaHka B oOjacTu
JIeTIO3UTAPHBIX YCIIYT.

[Ipexxne Bcero, B Tapudbl 3aKiIabIBACTCS CTOMMOCTH MPOTPAMMHOTO OOECIICUEHUS] U €Tro
00CITy>)KMBaHUs, 3aTEM CTOMMOCTH OOCIIY)KHBaHMsI JAHHOTO BBITyCKa IIEHHBIX OyMmar (yciyru
TOJIOBHOTO JICTIO3UTapusi MO OOCIYXMBaHUIO JAaHHOTO BBIMMyCKa WM pacxoAbl  OaHKa IO
00CITy’)KHBaHUIO BBIMYCKA, €CIIU OH SIBJISETCS TOJOBHBIM B JaHHOM CiIy4ae) U KOMHCCUIO OaHKa.
Komuccnst Ganka OyaeTr COCTOSATh M3 JIByX 4YacTeW: CyMMBI, HANpaBJIIeMOW Ha OIUIaTy pabOTHI
COTPYJAHUKOB JEMO3UTapusi, M MNpuObUIM OaHKa. 3aTeM CIIOXHUBIIUHCA YPOBEHb Tapu(doB
COOTHOCHUTCSI CO CPETHUM YPOBHEM CTOMMOCTHU JICMIO3UTAPHBIX YCIyT HA PBIHKE, H, TAKUM 00pa3oM,
CKJIQ/IBIBAETCSl ONTUMAJbHAs BeNUYMHA TapudoB OaHKa IO JAEMO3UTAPHOMY OOCITY>KHBaHUIO.
[lomumo Bcero cmekTpa [EMO3UTAPHOTO BO3HATPAXKICHHS, KOMMEpYECKHe OaHKM Kak
npodeccuoHaIbHble YYaCTHUKHM pbIHKA LEHHBIX OyMar UuMEIOT BO3MOXHOCTH B paspese
KOMIUIEKCHOTO OOCITy’>KMBaHHUs KJIMEHTa Ha ()MHAHCOBOM DPBIHKE TaK)K€ B3UMAaTh W TPAJAUIIMOHHBIC
0aHKOBCKHE BO3HArPAXKICHUS.

TonpKO B 3TOM ClTydae JACTIO3UTAPHBIC ONEepaIiy OKYIST ceOst U OyAyT IPUHOCUTH JTOXO/I.
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Ecnu xe roBoputh 00jee KOHKPETHO, TO TPaJUIIMOHHBIE COOPBI MOXKHO IPEACTABUTH B

cienytromei Tadnuie (cM. Tabmuiy 3.1):

Tabnuya 3.1. Tpaouuyuonnvie KOMUCCUOHHbIE B03HAZPANCOCHUA  OENO3UMApUs
Kommepueckozo 6anka'’’.
Ha3Banmue cOopa Komuccus 3a | JIpyrue coopsbi KommenTapui
onepanuio
bazosvie ycrnyau
PacueTnl Ha Het mannbx
XpaHeHue Her C cyMMBI aKTUBOB
Brimiata noxomgos Bo3moskHO Het nanurix

KopnioparuBHsie nericTBus Ha Het mannbx
T'onocosanue o nosepennoctu | [a Hert nannpix
OOMeH BaTtOThI Her Ha Ha ocHoBe mapxu
Hanoroo6noxenue Her Ha Ha ocHoBe mapxu
YnpasieHrue HATUYHOCTHEO Ha Hert nannpix
OTyeTHOCTh
Perucrpanus Bo3moxna Bo3moxHa
Hobasnarowue cmoumocms yciuyau
KpenuroBanue 6ymaramu Her Ha
MHBECTUIIMOHHBIN y4ET Her C KaXk10ro
noptdens
O1ieHKa aKTHBOB Her C KaXK0Tr'0
noptdens
OrieHKa UTOTOB JICSITEIIBHOCTH Her C KaXJ10T0
nopTdernst
Kiupunr o cpounsM | [la Her nannbIix
WHCTPYMEHTaM
O0630pHI peIHKA Her Hert nannpix

W3 npuBeeHHBIX YTBEPKICHUH MOXHO CIeNaTh BhIBOJ, 4TO “TIpobrema 6e3yObiTouHOCTH

IleICTBPITGJ'IBHO aKTyaJIbHa JIA MOJABJIAIOIICTO 4YHCIIa ACIMO3UTAPUCB KOMMCEPUYCCKHUX 0aHKOB.

Opnaxo 3Ta npobieMa BO3HUKAET TOJIBKO B CIy4Yae CKPBITO MOApa3yMeBaeMON LEIH — 00ecrieueHus

106

W3natensckas rpynna "BJIL-npecc", 2001, c. 11

— Cwm. Anamoa K. P. "JlemosutapHble omepaiuu B KomMMmepueckoMm Oanke" // Metoandeckoe nocodue - M:
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MOJIHOLIEHHOTO JETIO3UTAPHOI0 (KacTOAMAIbHOIO) cepBuca. Mexay TeM AJis COTEH JIeNOo3UTapueB

KOMMEpPUYECKHUX OAaHKOB TakK LIEJb CTABUTHCS HE MOXKET — JJISl HUX BCEX MPOCTO HE XBATUT KIHEHTOB

U TpaH3aKUUH POCCHUUCKOTO PBIHKA IIEHHBIX OyMar, yToObl MOJOWTH K TOUYKE 0e3yOBITOUHOCTH.

[TosTomy Ha camoM Jene mpobsiemMa B JIpyroM — Kak MPaBWIBHO MO3ULIMOHUPOBATHCS Ha PBIHKE,

YTOOBI 00ECTIEUNTh PEHTAOEIBHOCTD JCTIO3UTAPHSL.

N3 obiecucTeMHbIX COOOpaKEHUI M 3aKOHOB OPraHU3allMOHHOTO CTPOUTENHCTBA CIEAYET,
YTO YeM TOYHEe ompejesieHa IeneBass QyHKIUS CUCTEMBbI (B HalleM Ciiydae — JEMO3UTapusi), TeM
TOYHEE MOXKHO CHeUU(UIMPOBATh OU3HEC-TIPOIECChl, YacTHbIE (PYHKIUH M OpraHU3alMOHHYIO
CTPYKTYpPY CHCTEMBI, TeM 3P PeKTHBHEE 3Ta cucTemMa OyaeT (yHKIIMOHUPOBATH.

Otcrofa BbITEKAaeT MOJIXOJ] K MO3UIMOHHPOBAHUIO JIEMIO3UTApUs KOMMEPUECKOro OaHkKa —
CHelranu3alys Ha OINepalusX, COCTABISIONUX KOMIUIEKC MPOIYyKTOB OaHKa Ha PHIHKE LIEHHBIX
Oymar. ns IPAKTUKKM  M3BECTHBl  YCIEIIHO (GYHKIMOHUpYIOUIHE  JICTIO3UTAPHH,
CHECIHATM3UPYIONINECS HAa KOHKPETHBIX TEXHOJIOTHSX, KOTOpbIe A(P(GEKTHBHO 00€CreunBaoT
omepaiuu  Oanka. Hampumep, MOXHO BBIIECIUTH Takue CHEHUANTU3HUPOBAHHBIE (OPMBI
JETO3UTAPUEB, KaK:

“Opokepckuil aeno3uTapuii”’ — obecrneunBaOMMi APPEKTHBHbIE OpPOKEPCKUE YCIYTH
KiaueHTaM OaHKa;

“KpeIUTHBIM AENO3UTAPUI” — AEMNO3UTAPHM, CHEHUATU3UPYIOMIUICS HAa Y4YeTe 3aJOTOBBIX
00s13aTeIBCTB MO KPEAUTHI OaHKa U T.11.

Crnenanu3anysi MOXKET BbIPa)KaThCsl TAK)KE B OCBOGHUM TEXHOJIOTUH, OPUEHTUPOBAHHBIX Ha
KOHKPETHBIN TUII KJIINEHTOB.

[IpencraBnsieTcsi, 4YTO MOJHOLIEHHBIM KacTOIWaH JOJDKEH COYeTaTh B cede 3(PPEeKTUBHBIC
TEXHOJIOTHMHM BCEX THUIIOB CHELMATU3WPOBAHHBIX Aerno3utapueB. [loaToMy co3naHue KacToauaHa
TpeOyeT 3HAYUTENbHBIX 3aTpaT Ha MPOCKTHPOBAHHE TEXHOJOTHMI M CHUCTEM aBTOMATHU3AIlHH.
Criennanusanus No3BOJSET CHU3UTh 3TU HadaJabHbIE 3aTPaThl.

Hcxons u3 BBIMIEHU3IIOKEHHOTO, Mbl MPEAJAraeM psAd no0X0008 K NOZUUUOHUPOBAHUIO
6anka na pvinke denosumapnuix yeaye:'"’

Y Ilepeéwtii n00X00 — RO3UUUOHUPOGAHUE 6 CIIPYKmYpe 0eno3umaprozo du3neca. ITOT NOAXOM
OCHOBaH Ha NPEJCTABICHUHU O NMEPCIEKTUBAX pa3BUTHUSA AEMO3UTApHON CTPYKTypbl Poccun kak
TpeXypoBHEBOU cucTeMsl “PacueTHblit neno3utapuii — Kactoguan — Jlenozurapuii”.

Y Bmopoii no0xo0 — no3uyuoHuposanue no Kiaccam KaueHmypvl. ITOT MOIXO0J OCHOBAH HA

TOM, YTO 3aBUCHUMOCTH MCKAY aAKTUBAMH, YHUCJIOM KIIMCHTOB W YHUCIOM nopyquI/Iﬁ HOCAT

7 _ Cm. Anamosa K. P. "JlenosutapHsle omepamud B KoMMepueckoM Gamke" // Meroamueckoe mocodue - M:

W3natensckas rpynna "BJL-npecc”, 2001, c. 12



132

cTaTucTUYecKui Xxapakrtep. [103ToMy MOXXKHO HalTHU KJ1acChl KIIMEHTOB, KOTOPBIE BBINANAIOT U3
O0IMX CTaTHCTUYECKUX 3aKOHOMepHOocTed. Hampumep, MOXHO NpEANONOXKUTb, 4YTO
CYIIECTBYET KJIaCC KJIMEHTOB, KOTOpblE€ MMEIOT OOJIbIINE AKTUBBI, HO MPOBOJAT OYEHb Majo
onepaiuil. B sToM ciywyae nnata 3a XpaHEHUE MOXKET IOKPBITH HM3IAEPKKH IOCTOSHHOIO
XapakTepa Ha BBIIIOJHEHUE TUITUYHBIX (PYHKIIHM, a AeTo3uTapuil Oy1eT 10CTaTOYHO KOMIIaKTEH.

Y Tpemuit no0xo00 — no3uyuOHUPOGAHUE NYMEM CREUUATUIAUUU 0eNO3ZUMAPUA.
N3 Bcex koMMepueckux OaHKOB, Ha Haml B3risa, Toibko [lemosutaputo POCBAHKA
YAAJIOCh JOCTHMYb B OKA3aHHUU JIEMO3UTAPHBIX YCIYI YCIIEXOB, 3aHATh CBOIO HMILNY Ha PBIHKE
JIETIO3UTAPHBIX YCIYT, IPUYEM OH SIBJISIETCS OJTHUM M3 KPYHMHEHIINX JENO3UTapUEB KOMMEPUYECKUX

0aHKOB Ha HACTOAIIMI MOMEHT. [Ipy ’TOM M OBLT HCTIOIB30BAH MEPBHIN MOAXOI.

3.2. Yuer ACMO3UTAPHBIX onepaunifl C SOMUCCHOHHBIMHA U HEOMHUCCHOHHBIMU ICHHBIMH

oOymaramu

Kak yxe ymomunamoch B m.2.1. HacTosimedl aucCepTalMOHHON pabOThl, OCHOBHBIM
HOPMATHUBHBIM JIOKyMEHTOM, ONPEAEIIAIONIEM MPUHIIMIIBI ACTIO3UTAPHOTO y4eTa B OaHKa SIBIAIOTCS
Ipasuma Ned4'*®. OcHOBHBIME perHCTpaMy CHHTETHYECKOTO y4eTa SMUCCHOHHBIX LEHHBIX OyMar
B COOTBETCTBUH C 3TH IOKyMEHTOM SIBJISIFOTCSI:

¥ CBojHas KapTOYKa BBIITyCKa LIEHHBIX OyMar.

Y banancel geno (Kparkuit 6ananc neno, O0oOmenHsid 6ananc aeno, [lomHbiil GanaHc

JIETIO).

Y O6opotHbie Begomoctu (O6opoTHas BeroMocTh, CymmapHas 000pOoTHasE BEIOMOCTH ).

AHaIUTUYECKUI yUYeT BEJETCS B pa3pe3e cuera AEMo Mo pa3ieinaM U JULEeBbIM cuetam. [[ns
9TOTO0 MHCTPYKIIMEH OIpelNeseHO BeIeHHUE: KypHalla PEruCTpallud CUYETOB JIEMO, aHKEThI CUeTa
JIeTI0, PErHCTPALMOHHBIX KapTOYeK JIUIEBBIX CUETOB JIETIO, XKypHaja 00OpOTOB JHUIIEBOIO CUETa

ACIIO0, PETUCTPALIMOHHBIX KapTOYCK pa3acioB CUCTOB JICTIO.

PaccMoTpuM femo3uTapHbIl yd4eT SMHCCHOHHBIX ONEpanuil — omepanuid, CBSI3aHHBIX C
BBIITYCKOM aKIUil ¥ 00NUranuid B KPeJUTHBIX OPraHU3aIHsIX.

/Jleno3umapnulii yuem IMUCCUOHHBIX ONEPAUUIL C AKYUAMU CYLIECTBEHHO OTIMYAETCS OT
ydeTa ONEpamuii, CBS3aHHBIX C BBITYCKOM ooOaueayut. [lo akuumsaMm 10 CcUX TOp JCHCTBYET
HAKOMHUTENbHBIM CYET, OTKPBhIBAEMBI B  pacdyeTHO-KaccoBbIX IieHTpax banka Poccum, kyna

MMOCTYHaroT BCC pyGJIeBBIG CpcacTBa, BHOCUMLIC MHBECCTOpPAMHU B MEPUOA NOANNCKH HA aKI[UU. 9T1oT

R — IMpuka3 LBP Ne 02-259 ot 25 utonst 1996 r. «O0 yTBEep>KIACHUU MPaBHI BEACHHS JCMO3UTAPHBIX OICpaIuii

KpequTHBIX opranu3aimii B Poccuiickoit @enepanum», «bankosckuii Oromterens» Ne 33796
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CYeT HE MOXET OBITh Pa30JOKHPOBAH JO OKOHYAHUS TOJIMUCKA HA aKIUH, T.e. JO MOMCHTA
perucTpanuu oTyera o0 UTOrax BbITYCKa aKIIU.

Kakne e 0COOCHHOCTH BBITEKAIOT W3 CHCTEMBI OJIOKHUPOBAHMS PYOJIEBBIX CpPEACTB Ha
HAKOIUTEILHOM CUETE B MEPUOJ IMUCCUH aKIUN?

B nepuwon moamuckd HAa akIWMKW MHBECTOPBI, BHECHIME CPEICTBAa B WX OIUIATYy, €IIe HE
ABIJISIFOTCSL ITOJIHONIPABHBIMU aKIMOHepaMu. OHM MMM CTaHOBATCS TOJBKO IIOCJIE IPU3HAHMS
MOJMUCKA COCTOSIBHICHCSI. DTO OOBICHSIETCS OCOOCHHOCTSAMHU JAESITETbHOCTH KPEAUTHBIX
opranm3anii u GopMHpPOBAHHSI MX YCTAaBHOTO KamuTana. Hy»HO oOpaTHTh BHHMMaHHE TaKXe Ha
JIEUCTBYIOIINN MOPSIOK TPOBEACHUS SMUCCHM aKIIHA.

Peructpanus BblllyCcKa akIyii MO3BOJSAET SMUTEHTY HAuaTh pa3MelleHue cBoux akuuii. Ho
TOJIBKO TIOCJI€ PETMCTPALMHA UTOTOB BBIITYCKa MOKHO TOBOPUTH O TOM, YTO BBIIIYCK COCTOSUICS U
HMUCCHUA OCYIIECTBIIEHA B COOTBETCTBUU C HOPMaMU JCHCTBYIOIIETO 3aKOHOIaTEIbCTBA.

[To oTHOmIEHWIO K KPEAUTHBIM OpraHu3anusM 3akoHoM «O OaHkax U OaHKOBCKOM
JesaTenbHoCTH B Poccuiickoit <I>ez[epam/n/1»109 U WHBIMA HOPMAaTHUBHBIMH aKTaMH YCTAHOBJICHBI
JIOTIOTHUTENbHBIE TPEOOBAHMSI K COCTAaBY CPEJCTB, HAMPABISIEMbIX B OIJIATY YCTaBHOTO KalWTaia.
B HOpMaTHBHBIX aKTax TOBOPUTCS O HEOOXOTUMOCTU MOIYYCHHs aKIIMOHEpaMHU B Psifie CIydacB
paspemiennii 1Ib P®, I'KAII Poccun, cnpaBok u3 'HM 00 oTCyTCTBUM 3a10J5KEHHOCTU TEPEN
010/KETOM M BHEOIOPKETHRIMU (DOHIAMU U T.JI.

B ycnoBusix, koraa pazMenieHue akiuii MoXkeT MpoJobKaThes JOBOJILHO 10dro (10 1 roga B
COOTBETCTBUM C JCUCTBYIOUINM 3aKOHOJIATEILCTBOM ), IPU HAJEIEHUU MIPABOM r0JI0ca aKIIMOHEPOB,
MOJIHOCTBIO OIJIATUBIIUX CBOM aKLUU, B IEPUOJ, KOTJ]a UTOTU BBITYCKA €I€ HE 3apErUCTPUPOBAHBI,
peuieHusi, TPUHITHIE C yYaCTHEeM TaKHX aKIIMOHEPOB, MOTYT OBITh HEMPABOMOYHBI, €CIU IpHU
perucTpaiyy UTOroB SMUCCUU 3TH aKIIMOHEPHI HE OYyAyT BKJIIOUEHBI B COCTaB aKIIMOHEPOB. CTaThbs
34 3akoHa «OO0 aKIMOHEPHBIX o6mectBax»''’ craBut OCYILECTBJIEHUE IMpaB IO aKIUsIM B
3aBUCHUMOCTD OT MOJHOM UX oriaThl. OJJHAKO 3TO HE 03HAYAET, YTO MOJIHAs OIIaTa — €AMHCTBEHHOE
YCJIOBHE, KOTOPOE JOHKHO BBIMOITHATHCS [UJISI TOTO, YTOOBI aKIIMOHEP CMOT OCYIIECTBIATH CBOU

mpaBa MO OIUIAYEHHBIM akIusM. HajelneHne akmMOHEPOB — BIAQJAEIBIEB TOJOCYIOMIMX aKIMH —

109 ®Denepanpublii 3aKoH "O OaHKax 1 0aHKOBCKOH AearenbHocTH” (B penakimn DenepansHOTO 3aK0HA OT 3 (eBpas
1996 roma Nel7-®3 ¢ m3menenussmu ot 31 mromst 1998 r., 5, 8 uronst 1999 r., 19 mions, 7 asrycra 2001 r., 21 mapra
2002 r., 30 urons 2003 r.). Texct 3akona B pegakunu ot 7 aBrycra 2001 r. ony6nukoBan B "BectHuke banka Poccun"
ot 3 okTsi6ps 2001 roma Ne61

10 depnepanbHbilii 3ak0H 0T 26 mekabps 1995 r. Ne208-D3 "06 axuuoHepHbIX obmecTax" (¢ u3MeHeHHIMH OT 13
utors 1996 r., 24 mas 1999r., 7 asrycra 2001 r.). Tekcrt depepanbHoro 3akoHa omnyonukoBaH B CoOpaHuu

3akoHogaTenbcTBa Poccuiickoit @enepanuu ot 1 ssuBapst 1996 r. Nel cr.1.
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IpaBOM TOJIOCA B CIy4yae IIOJIHOW OIUIaThl MMHU CBOMX AaKIMA W TPH 00S3aTEIHHOM YCIOBHU

perucTpay oT4era 00 UTOrax BBITYCKa JaHHOW HOpME (eIepallbHOTO 3aKOHA HE TPOTHBOPEYNT.

Axyus 0ondcHa npedocmasiims npasa c0emy 61A0eblyy MoaAbKo HPU YCI08UU ee NOTHOU
onnamul u pe2ucmpayuy omuema o6 umozax ebinycka OaHHbIX akyuii' .

CrnenoBartenbHO, IPU TIOCTPOCHUN CUCTEMBI IEMIO3UTAPHOTO YYeTa SMUCCUOHHBIX OTIepaIuii
C aKIUSIMH HYKHO UCXOJHTH U3 CIEIYIOIIEro:

Y B mepuon nmpoBeaeHMsT MOANUCKA HA aKIUH JI0 PETUCTPALMHM OTYETa 00 MTOTrax BBIIMYCKa BCE
aKIH, Pa3MELICHHbIE CPEIU UHBECTOPOB, OyIyT SBIATHCA «OOPEMEHEHHBIMIY,;

Y TlpaBO COOCTBEHHOCTH Ha aKIMM W MPAaBO HAa BKIIOYEHHE B PEECTP AKIIMOHEPHI MPHOOPETAIOT
TOJIBKO TIOCJIC TIOJTHOW OIUIAThl aKIMK M PETUCTPALMHM OTYeTa 00 MTOrax MX BBIMYCKa. Takum
00pa3oM, npu 3aKIOUeHUU ¢ UHBECMOPOM 002080pA KYHIU-NPOOANCU AKYUL, HA MOU 6327150,
O0JIHCHO ObIMb 02080PEHO YCI08UE O MOM, YO 6Ce NPAsa NO AKYUAM U 6KIIOUEHUe 8 peecmp
aKyuoHepos 6yOym ocyujecmeisimvbCs moabKo NOCie pecucmpayuu Umo208 dIMUCCUU aKyull;

Y B mepwopa mpoBeneHHsS 3MUCCHM aKOWH 10 MOMEHTa PETHCTpalMyd OT4eTa 00 MTOorax WX
BBIITyCKa 3aIlpelIacTcs BTOPHUYHOE Pa3MEIICHHE aKLUUH, T.C. KVNIA-HNpooaxca pasmeueHHbIX
aKyuti om nepeoco NOKynamesus NOCie0yIoWUM 603MONMCHA MONbKO NOCIe pecucmpayuul
omuema 00 umo2ax 6vinycKa;

Y Ecnu neHHble Oymaru BBITyCKAalOTCS B JOKyMEHTapHOH (opme, TO Bbmada cepTudukaTa Ha
PYKH BIaemblly (€CM 3TO IMPEeayCMaTpPHUBACTCSA YCIOBUSIMHM SMHCCHHM  aKIMH) BO3MOXKHA
TOJIBKO TTOCTIE PETHCTPAIMK OT4YeTa 00 UTOrax BBITYCKa.

OcHOBaHMEeM JUIsI TOCTAaHOBKM HAa JCMO3UTAPHBIA  y4yeT aKIuid, MOJyIekKaluX
pacmpoCTpaHEHHIO, SIBISIOTCS W3TOTOBIICHHBIE CEPTU(UKATHI aKIUil B CIy4ae BBITyCKa WX B
OOKyMeHmapHou ¢@opme WIN  PEIICHWE O BBITyCKE aKIUi, €CIM IperycMaTpuBaeTCs HX
bezooxymenmapuviii euinyck. ORHAKO, U 074 OOKYMEHMAPHOU (OopMbl 8bINYCKA aKyull, U O
0e300KyMenmapHou HeoOXOOUMbIM YCI08UEeM 603HUKHOBEHUS AKYULL ABTIAEMCS Pecucmpayusi ux
BbINYCKA 8 PESUCTPUPYIOUEM Op2aHe.

[Tocme perucTpammy BBITyCKAa AKOMA W W3TOTOBJICHHWS OJIAHKOB CEPTH(HKATOB IpH
O0okymenmapHoti (HOpMe UX BBITyCKa KpPEAWUTHAs OPTaHH3aLUs — SMHTCHT OTpakaeT akIU{ B
JIeTIO3UTapHOM yueTe (Bce MPOBOJKHM 31iech U aajee cM. [Ipunoxenne Nel0).

B ananumuyeckom yueme x axtuBHOMy cuery 98000 "lleHHble Oymarm Ha XpaHCHUH B
JIETIO3UTAapuH’" OTKPBHIBAIOTCS JIMIEBBIC cYeTa Uil KaKIOro SMHCCHOHHOTO areHTa (B ciydae

IMPUBJICUCHUSA K PACHPOCTPAHCHUIO BBIITYCKa aKIui HOCpeI[HI/IKOB). PCKOMCHI[yeTCSI TaKK€ BCCTH

" Cwm. Anamosa K.P. "JlemosurapHbiii ydeT SMHCCHOHHBIX omepamuii kommepueckoro Oamka (ITaBel 13

MeToamdecKoro nocobus )" // "Hanoroo0noxxeHue, yueT U OTICTHOCTh B komMepdeckoM Oanke" Nell, 2000 r.
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JUIEBbIE CYETa IO TUIIAM NOJUIeKAIIMX pacrnpocTpaHeHuto aknuil. [Ipu mnpuBiedeHun K
pacrpoCTPaHECHUIO aKIMK YMUCCHOHHBIX areHTOB u3MeHeHui mo cuety 98000 "Llennpie Oymaru Ha
XpaHEHUH B ACTO3UTapUU" HE MPOUCXOAMT, IBUKEHUE OCYILECTBIISIETCSI BHYTPU HETO IO JIUIEBBIM
c4yeTaM [OCPEIHHUKOB, IPUBJIEKAEMBIX K PaCIPOCTPAHEHUIO aKIIHUH.

B ananumuueckom yueme ¥ maccuBHoMy cuety 98090 "llennsie Oymaru BHe oOparieHus"
PEKOMEHIyeTCsl BECTU CUeTa MO U3BATHIM M3 OOpalleHus] HeHHbIM OymaraM Jjsl MOTalleHHs WU
KOHBEPTAIIUH, a TAKXKE MO BHIKYIUICHHBIM SMUTEHTOM LIEHHBIM Oymaram.

Ecnu 5MUCCHOHHBIM areHTOM BBICTYNAET KPEIUTHAsI OpraHu3alus Wiu ee Gpuiaman, To 371ech
UMEET MECTO JIBYCTOPOHHUI JAETO3UTAPHBIN yueT B cOOTBeTCTBUU ¢ MHCTpyKInei Ne44.

BBenenue neHHbIx Oymar B oOpallleHre IyTeM 3aKJII0UEHHUs I0TOBOPOB KYILIU-POJIaXH Ha
pacmpocTpaHsieMble IIeHHble OyMaru BIe4eT 3a COOOM OTKpPHITHE U BEIACHHE B aHAIUTUYECKOM
yuete K cuery 98070 cyOcueroB mO WMHBECTOpaM, KyNHUBIIMM JaHHbIe IeHHble Oymaru. [lo
pPETUCTpAIli WTOTOB SMHUCCHM 3TH LEHHBbIE OymMard HE MEpeBOAATCS Ha IEpPCOHAIbHBIE CuUeTa
JIETTOHEHTOB-aKIIMOHEPOB 110 cueTy 98040 "L{enHbie Oymaru KIueHTOB".

[locne pacnpocTpaHeHHUsT AakKUMKA BCE SMHCCHOHHBIE areHThl COCTaBISIOT OTYET O
pacnpocTpaHEHHBIX IIEHHBIX OyMarax M C COOTBETCTBYIOIIMMH JOKYMEHTaMHU IPEIOCTABISIOT
AMUTEHTY.

B yuere SMHCCHOHHBIM areHT 3aKpbIBAET pas3Aesl MO0 ONepauusM, CBS3aHHBIM C
pacnpocTpaHEHUEM JIAHHOTO BBIITyCKa IIEHHBIX OyMar.

IJMHUTEHT aKIMi IO OTYETaM SMUCCHUOHHBIX areéHTOB CBEPSIET KOJIMYECTBO BBIMYILEHHBIX
[IEHHBIX OyMar B 0OpalieHue Mo JUIEBBIM CYeTaM YIMHCCHOHHBIX areéHTOB C KOJIMYECTBOM IIEHHBIX
OyMar, rpeHa3HauYeHHBIX JJI51 SMUCCHUU.

[locne yTBepkAEHUS YNOIHOMOYEHHBIM OpPraHOM SMHTEHTA HTOIOB BBITYCKa 3MHMTEHT
TOTOBUT JUISl PETUCTPALIMU B PETUCTPUPYIOIIEM OpraHe oT4eT 00 MTOrax BBITYyCKa aKIMi U MOoAaeT
ero Ha peructpauuto. [locie perucrpanyu BbIITyCK MPU3HAETCS] COCTOSIBIIMMCST M OMUTEHT JOJLKEH
nepeaaTh IeHHbIe OyMaru B peecTp akIHOHEPOB.

[Tpu BbIycKe aKIUi B 0OKyMeHmMAapHoU ¢hopme W €ClIA 3TH aKUUU OyIyT OCTaBJIEHBI Ha
XpPaHEHUHU y 3MUTEHTA, TO MOCIEAHUN MOXKET 3apEruCTPUPOBATHCA B CUCTEME BEACHHS PEECTpa B
KaueCTBE HOMUHAJIBHOT'O JAepiKaTelsl.

Eciin akmum BBINYOICHBI B 0e300KyMeHmaphoi  ¢opme, TO (QYHKIIMH TOJOBHOTO
JETO3UTApUS C TOUKHU 3PEHUSI OpraHU3alliy yueTa [IEHHbIX OyMar BBINIOJIHAET PEeCTPOAEPKATENb.

B 3T0OT MOMEHT orutaueHHbBIE IIEHHBIE OyMaru BHIBOAATCS U3 OOpEMEHEHHUS.

Ha mam B3, A7 YCKOpEHHUS pacdyeToB K JCTIO3UTAPHOMY OOCITY>KUBAHHIO MOTYT
MOJIKJTFOYATHCS U IPYTHE JCTIO3UTAPHH, KOTOPBIE OyayT BBICTYIIaTh HOMHUHAJIBHBIME JCPKATEISIMA

0 TOMYy MaKeTy aKUui KIMEHTOB, K OOCIYKMBaHUIO KOTOPBIX OH MOAKIHouMTca. [[nst aToro
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HEOOXOJUMO 3aperucTpUpOBaTbCS B CHUCTEME BEACHHUS pEecTpa y peecTpojepKaTess akiuuil B
KAaueCTBE HOMHUHAJIBHOIO JIepKaTells ITOro IMakKeTa akuuh. JTa omeparus TaKXKe OTPakaeTcs B
JIENIO3UTAPHOM YU€TE HOMUHAIBHOTO JIepKaTelIs.

[Ipu Odoxymenmapmoil ¢opme BBIIIyCKa aKIUH 6e3 0053amenvbHo20 YeHMPAaIu308aHHO20
XpaueHuss cepTH(PUKATHI aKIU BBIIAIOTCS BIAAETbIIAM HAa PYKH TIOCIE PErHCTpalldi OT4eTa 00
UTOTaX YMUCCHH, a B JCTIOZUTAPHOM y4eTe IIeHHbIE OyMaru CIUChIBAIOTCS CO CUETOB.

Ecnu k 00cmy’XMBaHUIO BBIMTyCKa MOAKIIOYAETCS JAETO3UTAPHil, TO OH JOJKEH yCTaHOBUTH
0a30Bble KOPPECTIOHIEHTCKHE OTHOILIEHUS C YMUTEHTOM.

COOTBETCTBEHHO JENAIOTCS KOPPEKTUPOBKU B CHUCTEME BEACHUS pEecTpa ITHX aKLUMH 10
CUYEeTy HOMMHAJIBHOTO JEpKaTessl, KOTOPhIM SIBIISIETCS SMUTEHT (Ha IMEpelaHHble Ha XpaHEHUE B
pacueTHBIN [eMo3UTapuil akIUM B JIOKyMEHTApHOW (opMe yMEHbBIIAETCS CYET HOMUHAIHLHOTO
nepxkarens). B cucteme BelneHus peectpa 3TH aKLMK JOHKHBI MPOUTH MO OTIAEIBHOMY JIMLIEBOMY
cueTy uX Biajenbla. Ecnu akumu B JOKYMEHTapHOM (opMe BBIAAIOTCS HA PYKHU BIIAJIEINbIly, TO B
CUCTEME BEICHMsI peecTpa MO CUeTy HOMHUHAIBHOIO JIep)KaTessl TOXKe JOJIKHBI OBITh CleIaHbl
KOPPEKTUPOBKH, a BIAaJAETbIly cepTU(UKATa MOJMKEH OBITh OTKPHIT OTICIbHBIN JHIIEBOW CUET B
CUCTEME BEJICHUS peecTpa aKIHil.

B MoMeHT 3akiitoueHus CAENKHU O MPUOOPETEHUH pa3MEeIlaeMbIX aKIIUi 00s13aTeNIbHA OIlIaTa
B MOJHOM pa3Mepe MX HOMHHAJIIBHOM CTOMMOCTH, Paccpoyka B OIUIaT€ HE MPENOCTABIISIETCS. JTH
aKIMM B JENO3UTAPHOM y4ETE y SMUTEHTA IIPU COBEPLICHUH CIEIKH MPOJIAXKU aKIUKA OTPAXKAIOTCS
Cpa3y IO cueTaM BIAJeNblIeB, OTKPHITHIX K cuery 98070 cyOcueToB 1Mo MHBECTOpaM, KYMHBIIUM
naHHble  1eHHble Oymaru. [locie perucrpanum WTOTOB SMHUCCHU OHHM TEPEBOJSATCS Ha
MIEPCOHAJILHBIE CUETa JICTIOHEHTOB-aKIMoHEepoB 1o cuety 98040 "Llennpie Oymaru KIUEHTOB".

Ecam BBIMyCK akmuii OCYIIECTBISUICS B JOKyMEHTapHOW QopMe Mpu 00s3aTeIbHOM
HEHTPaIN30BaHHOM XPaHEHUHU CEPTU(UKATOB, B CUCTEME BEACHMS pEecTpa aKIMil yBeIHMUHWBaETCs
CYET HOMHHAJIBHOTO JIep KaTelisi, KOTOPBIM SIBJISIETCS. SMUTEHT, HA KOJMYECTBO aKIUH, 32 KOTOPHIC
NOCTYNWIA TIOJHAs oOIrulaTa. B ciydae Bbmaum cepTU(UKATa Ha PYKH BIIAJENbIy Y AIMHTEHTA B
JICMIO3UTAPHOM YyYeTe JENAOTCA MPOBOJKHM MO CIHMCAHMIO aKIUK cO cueToB. OJHOBPEMEHHO B
CHUCTEME BEJICHUS PEEeCTpa aKIMil BIAJENblLly AaKUWW, MOJYyYHMBIIEMY HUX HAa PYKH, OTKpPBIBAETCA
JIMLIEBOM CYET BIAAEIbLA.

Ecmu ceprupukaTr akuumii MEpeBOAWMTCS Ha XpaHEHHE B JPYroil Jemo3uTapuii,
YCTAHOBUBILIMN pacyEeTHbIE OTHOLIEHHWS C SMHUTEHTOM, TO Yy OMHUTEHTAa B CHCTEME BEICHUS
JEMO3UTAPHOTO yuyeTa 3TH aKIUU OcTalTcs B aktuBe mo cuety 98015 «llennsie Oymaru Ha

XpaHEHUU B JAPYTUX JAEMNO3UTapHUsIX» (HOCTPO neno pacueTHbli). OZHOBPEMEHHO B CHUCTEME
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BEJICHUS peecTpa akLUM{ BIaJENblly aKIMi, KOTOpble OBbLIM MEpeBeJeHbl HAa XpaHEHHE B JIpyroi
JIETIO3UTApUI, OTKPBIBAECTCS JIUIIEBOM CUET Bnaz[emua.”2

[Ipu ocymiecTBIEeHUN BBHIMYCKa aklWMid B Oe3moKyMeHTapHO# ¢dopme, korga (yHKIUU
TOJIOBHOI'O  JETIO3UTAapUsl C TOYKM 3PEHMs] OpraHu3alliyd  ydyeTa aKUOUil  BBINOJIHSAET
peecTpoaepKaTeab, y SMUTEHTAa B JIEMIO3UTAPHOM YYeTe€ NpPHU INOCTYIUIEHUHU IOJHOM OIUIaThl 3a
aKIMM JIeJAl0TCA MPOBOJKH MO OTPAXKEHUIO 3THUX aKUMW IO cUeTaM BIAJENbIEB, 4 B CHCTEME
BEJICHUS peecTpa aKUUN OTKPBIBAETCS JIMLIEBOM CUET BIAAENIbLIA 3TUX aKLIHUN.

B cnywyae BbIKyma KpeOMTHOW oOpraHu3aluedl COOCTBEHHBIX AaKIUi Yy WHBECTOPOB.
banancoBble TPOBOAKH (C y4ETOM TOro, YTO OKOHYATENbHBIE HPOBOAKH MO (POPMHPOBAHUIO
YCTaBHOI'O KanuTajia TakkKe MPOU3BOATCS MOCIE PETUCTPALIMA UTOTOB 3MUCCHH) CIIEAYIOIIHE:

Y JleOet cuera «CoOCTBEHHBIE BBIKYTUIEHHBIE aKIIMU» — HOMUHAJIbHASI CTOUMOCTh aKIUH.
Y Kpenut cuera «Y CcTaBHBIN KanuTal KPEIUTHOW OpraHUu3aIumy.

B nemo3utapHOM yueTe SMHTEHTa 3TH aKIuU OyayT oTpaxeHsl mo cuety 98090 «lleHHbie
OyMaru BHe 0OpaIieHHs» — 10 JHUIEBOMY cueTy «BBIKymiieHHbIe COOCTBEHHBIE LIEHHBIE OyMaru.

JanpHeimas mepenpojaka BBIKYIUIGHHBIX COOCTBEHHBIX aKLIMK OyAeT oOTpakeHa IIo
0alaHCOBBIM CUETaM:

v Jle6et cuera 30102 «KoppecnmoHIEHTCKHM cUeT KPeIUTHON OpraHu3aIum.
Y Kpenur cuera 10501 «BoikymieHHbIE COOCTBEHHBIEC IIEHHBIE OyMarm» — Ha HOMUHAIBHYIO
CTOUMOCTD aKIIUH.

OTtpuiiatenbHble KYpCOBBIE PA3HUIIBI JOJKHBI OBITH OTHECEHBI HA YOBITKH, TIOJOKUTEIbHbBIE
WIYT B JIOXOABI M TMOJUIEkKAT HAJIOTOOOJOKEHHIO MO MOJHOW cTaBke. OTHOBPEMEHHO KpeaUTHAs
OpraHM3alys J0JIKHA CIeNIaTh COOTBETCTBYIONIME MPOBOJKU B JECTIO3UTAPHOM YydeTe MO Mepeade
BBIKYIIJICHHBIX aKIIMil HOBOMY BJIAJEJIbILY.

B cnyuae Beimaun cepTuduKaTa Ha PyKH €ro BIAJENbIly Y SMUTEHTA ACNAI0TCs MPOBOAKH 110
CIIMCAHUIO aKIUH.

OnHOBpEMEHHO B CUCTEME BEJICHUS peecTpa aKlMi BIIAJENblly aKlIUi, HOJyYUBLIIEMY UX Ha
PYKH, OTKpBIBaeTCs JIMLIEBOM CUET BJIAJIENIbLIa; €CIIU cepTU(UKAT aKuil MEpPEeBOAUTCS Ha XpaHEHHE
B JIPYTrOd JENO3UTapUid, YCTAHOBUBIIMM pacyETHbIE OTHOLUEHUS C SMUTEHTOM, TO Y 3MHUTEHTa B
CHUCTEME BEJICHUS JEMO3UTAPHOr0 yyeTa TaKXke akUuh oTpaxkaroTcss Ha cuere 98015 «lleHHsbie
OyMaru Ha XpaHEHUM B JPYIHX JAENO3UTapusx» (HOCTPO AENO pacyeTHbIN). B cucreme BeneHus
peecTtpa akKmWil BIAACNbIly AaKIWUW, KOTOpPbIE OBUIM TIEpeBEIEHbI Ha XpaHCHUE B JPyrou

HCHO3HTapHﬁ, OTKPBIBACTCA JIMLIEBOM CUEeT BHaJenblia.

"2 __ Cwm. Anamosa K.P. "[lemosurapHbiii ydeT SMHCCHOHHBIX omepammii kommepueckoro Oamka (ITaBbl 13

MeToamdecKoro nocobus )" // "Hanoroo0noxxeHue, yueT U OTICTHOCTh B komMepdeckoM Oanke" Nell, 2000 r.
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[Ipn ocymiecTBieHMM BbIyCKa aKUMW B Oe€370KyMeHTapHOM Qopme, korga (yHKuuu
TOJOBHOTO  JIEMO3UTapus € TOYKM 3pEHHMs] OpraHu3aluu ydyeTa akIui  BBIIOJHSET
peecTpojepkaTeslb, Y 3MHUTEHTa B JIETIO3UTAPHOM yuyeTe 3TH aKIMU oTpakaroTcst Ha cuyere 98010
«llenHble Oymaru Ha XpaHEHHU B TOJOBHOM JICTIO3UTAapHM» (HOCTpO Jemno 06a3o0Bbiii). B cucreme
BEJICHUs peecTpa aKUUN OTKPBIBACTCS JIMLIEBOW CUET BIAJEINIbIA TUX aKIIHN.

Jeno3zumapnutit yuem IMUCCUOHHBIX OnEPAyUil ¢ 00aUAYUAMU HECKOJIBKO OTJINYAETCS
OT y4eTa 3MUCCHOHHBIX omepauui c¢ akuusamMu. s obrueayuonnvix 3aiimos NEHCTByeT Oosee
nuGepanbHbIil HOPAIOK HX PACIPOCTPAHCHHS:

Y HeT HaKOIUTEJIbHOIO cUeTa i cOopa CpeACTB M0 MONUCKE 32 O0IUraluy;

Y He CyLIECTBYET €JMHOM LIeHbI PACIIPOCTPAHEHNUS;

Y s pasMELICHHbIX OOMuranuil mapamiesNbHO C IMPOAOJDKAIOIIMMCS pa3MEIeHHEM MOXeT
CYILIECTBOBAaTh BTOPUYHAsI TOPIOBJIS;

Y cepTudUKATHI OOTUTAINI TP TOKYMEHTAIFHOM BBIITYCKE MOTYT Cpa3y e BBIAABATHCS HAa PYKH
MHBECTOpaM;

Y BHECEHHE 3allUCH BIIAJCNIBLEB HWMEHHBIX OOJUTaluil MOXET OCYIIECTBIATHCS Cpasy Iocie
3aKJIIOYCHHUS CAETIKU M MIPOBEACHUS TOJTHOM OIUIaThl OOJIUTallny.

OcHoBaHMEeM /JJI TIOCTAHOBKM Ha JEMO3UTApHBbIM ydeT OoOJiuranuil, mnoiexammux
pacnpocTpaHeHH0, OyoyT SIBIATHCSA MX CepTH(UKATHI (B Cllyyae BBIIYCKAa UX B JOKyMEHTapHOM
dbopmMe) UK pelIeHne O BBIMYCKe oOauTanuii (mpu 0e3J0KyMEHTAPHOM BBIITYCKE).

[Tocne peructpauuu BbITyCKa OOJUTaluil W M3rOTOBJIEHUS OJAaHKOB cepTU(UKATOB HpU
OOKYMEeHmMapHou ¢hopme UX BBIITyCKa KpEAUTHAS OPTaHU3aLMsI—3MUTEHT B IACCUBE OTPaXKaeT UX IO
cuety 98090 «Ilennbie Oymaru BHE 0OpalieHHUSD.

B ananmutnueckom yuere k aktuBHOMY cuery 98000 «lleHHbple Oymaru Ha XpaHEHHUH B
JIETI0O3UTapUN» OTKPBIBAIOTCS JIMLEBBIE cUETa A KaKIOro SMUCCHOHHOIO areHra (B ciydae
NpPUBJIEUEHHUS] K PACHPOCTPAHEHUIO BBIMyCKa OONMranuii MocperHUKoB). PexomeHayeTcs: Takxke
BECTH JIMIIEBBIE CUETa M0 THIaM MOJUIeKAIIUX paclpocTpaHeHuio obnuranuii. [Ipu npusieyeHun
OIMHCCHOHHBIX areHToB ABrKeHHe 1o cuety 98000 «llenHble Oymarn Ha XpaHEHHUH B JICTIO3UTAPUI
HE MPOUCXOJIUT, OHO OCYLIECTBISETCS BHYTPU 3TOrO CYETa I10 JIUIEBBIM CUETaM IOCPEJHHUKOB,
HPUBJIEKAEMbIX K PACIPOCTPAHEHUIO OOIHUTalui.

Kak u g akowid, [uist oOnuranuid, moJyuIeXkamuxX pacHpOCTPaHEHUIO, BEAYTCS JIHIIEBbIC
cYeTa B aHAJUTHYECKOM ydeTe K maccuBHOMY cuety 98090 «llenHbie Oymaru BHE OOpalCHUs» 110

U3BATBIM U3 06pameHI/m O6J'II/IFaHI/I5IM AJid  TIorali€eHuda HWJIKM KOHBCPTAIlMM, a TaKXE 110

"3 Cwm. Anamosa K.P. "JlemosurapHbiii ydeT SMHCCHOHHBIX omepamuii kommepueckoro Oamka (ITaBbl 13

MeToamdecKoro nocobus )" // "Hanoroo0noxxeHue, yueT U OTICTHOCTh B komMepdeckoM Oanke" Nell, 2000 r.
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BBIKYIUIEHHBIM 3MHUTEHTOM OOJMramusM C Ielbl0 HMX JanbHedmed mnepenpogaxu. Ecnu
SMHCCHOHHBIM areHTOM SIBJISETCS KPEOUTHAas OpraHu3alus Wi ee (Quiual, TO IpU MOJyYeHHUU
obOnuranuii Juisi pacupocTpaHEeHUs (OCHOBAaHMEM MOXKET BBICTYNATh JIOTOBOP KOMMCCHUHM WIIH
JIOTOBOp TOPYYEHHs) ONEpallMd B KaKIOM H3 JETNO3UTAPUEB OTPAXKAIOTCA B COOTBETCTBUU C
WNucrpykuueit Ned4.

[lppn 3akmrodeHMM  J0rOBOpa  KYIUIM-LIPOAAXHM  OOMUranmuil  Mexay IMOKymnareneM
(MHBECTOPOM) M MPOAABLOM (3MHUTEHTOM WM SMHUCCHOHHBIM areHToOM) y SMHUTEHTa WU
SMHCCHOHHOTO areHTa CcJeiKa HaxoAuT oTpaxkeHue mo cuety 98040 «llennbie Oymaru
BJIQ/IETIBLIEBY, B AHAIUTUYECKOM YUYETE K KOTOPOMY BEIYTCS JIHUILIEBbIE CUETA KIUEHTOB.

[Tocne pacmpocTpaHeHHs OOJMTranuidi JOHKEH OBITh COCTABJICH TOJHBIA OTYET BCEMH
SMHUCCHOHHBIMU areHTaMH, U 3TOT OTYET C COOTBETCTBYIOLUIMMU JOKYMEHTaMH (JIOTOBOPHI KYTIIH-
IPOJIaXKH HA PAacpOCTPaHEHHBIE IIEHHbIE OyMaru u T.J.) JOJDKEH ObITh MPEOCTaBIICH SMUTEHTY.

Y 3MHCCHOHHOTO areHTa (eciM 3TO KPEAUTHAsI OPTaHU3aIs WK e (IITHaI) JTOJKHBI OBITh
3aKpBIThl BCE CUETA, OTKPBITHIE /AJIs1 IPOBEJCHUS YMUCCUU OOJIMTallMOHHOTO 3aiiMa.

ITo npencTaBieHHBIM YMHUCCUOHHBIMU areHTaMHU OTYETaM SMHUTEHT aKIUil MPOBOAUT CBEPKY
KOJINYECTBA BBINYLICHHBIX LIEHHBIX OyMar B oOOpalleHHe IO JIMLEBBIM CYeTaM SMHCCHOHHBIX
areHTOB C KOJMYECTBOM IIEHHBIX Oymar, NMpeaHa3Hau€HHBIX AJs pa3MelleHus. B mpunuune npu
TAKOM CHCTEME JENO3UTAPHOIO y4yeTa HE MOXKET BO3HMKHYTb CHUTYallud, KOIJa KOJUYECTBO
pacnpocTpaHEeHHbIX LIEHHBIX OyMar MPeBbICUT TO KOJIMYECTBO LIEHHBIX OyMar, KOTOPOE BBISIBICHO K
PacIpOCTPAaHEHUIO U 3aPETUCTPUPOBAHO B PETUCTPUPYIOILEM OpraHe.

Omumenm obaucayuii  00IJICEH OMpPaA3UmMv 6 C60eM O0eno3UmapHoOM yyeme Umou
pacnpocmpanenus 00IULAYUOHHO20 3aUMA NO NPeOCMABIeHHbIM IMUCCUOHHBIMU A2eHmamu
omuemanm.

B ciyuae pacmpocTpaHeHHss BcexX OOJMranuif, NpenHa3HAuYEeHHBIX I pa3MelleHus,
HOMHUTEHT OTPA3UT y ce0s1 3TU OOJUTALIUH T10 JTUIEBBIM CUETaM BJIaJICNIbLIEB OOJIUTallni.

Ecnu pacripocTpaHeHbl HE Bce OOJHMTaIiy, TO Hepa3MeIIeHHbIE OOJUTalliy CITHCHIBAIOTCS
Ha IoralleHue.

Ecnmu 5MHUTEHT OCYHIECTBISUT BBIMYCK HMEHHBIX OOJMranuii, W 4YMCIO BIaJeNblEeB
obOmuranuii mpeseicwiio 500, To peecTp OOKEH BECTUCh HE3aBUCHUMBIM PETHCTPATOPOM, T.€.
IMUMEHmM 00IUuSAyUli emMecme C He3ABUCUMbBIM PeSUCMPAmopom OOIICEH Npogecmu pabomy no
3aHeceHul0 8 peecmp UMEHHbIX oOaucayuti ux eénaoenvyes. IlpencraBnsgercs, 4yTo Takas paboTa
JIOJKHA BECTUCH Cpasy Xke (T.e. MOCie 3aKII0UEHUs CIEIKH C MHBECTOPOM Ha MpOoJaxy oOiuranui
10CJI€ TIOJIHOM MX OIUIaThl COOTBETCTBYIOIIAS 3alKCh JOJKHA OBITh BHECEHA B CHUCTEMY BEICHHUS

peecTtpa o0UTanuii TaHHOTO BHITTYCKA).
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[Ipu BeITyCKe OONMUTANMN B OOKYMeHMApHOU ¢opme, M €CIU ITH oONHTAUH OyayT
OCTaBJIEeHbl Ha XpPAaHEHUH Yy SMHTEHTA, TO MOCIEAHMA MOXKET 3aperUCTPUPOBATHCS B CHCTEME
BEJICHUSI peecTpa B KayecTBE HOMHHAIBHOTO Jepxatens. Kaxknmas omepanus 1o Tpoaaxke
obOnuranuii OyneT yBeIHMYMBaTh CUET HOMHHAILHOTO JEp)KaTels — SMUTEHTAa B CHCTEME BEICHUS
peectpa oOnuranuii.

Ecnu B oOpareHue BBINyIIEHbl OOJIUranuu 6 Oe300KymMenmaphol ¢opme, TO (HyHKIHA
TOJIOBHOTO JICTIO3UTApHsI C TOYKM 3PEHUS OpPraHM3alUU ydeTa IEHHBIX Oymar  BBIOJHSET
peecTpoaepKaTeb.

CrnenoBarenbHO, TPH Tepefade peecTpa OOMUTaluii HE3aBUCUMOMY PEEeCTpOJIeP:KaTEeNIo
OMHUTEHT OTpa)kaeT MX B CBOEM Jeno3utapHoMm ydere mo cuety 98010 «llennsle Oymaru Ha
XpaHEHUH B BEAYIIEM JICTIO3UTAPUN» (HOCTPO Jero 0a30BbIii).

Ecrm  npu  doxkymemmapnoti  ¢popme  BbIIycka oOnuramuii  6e3  00s3aTEIBHOTO
HEHTPAIU30BAaHHOTO XpaHEeHHsI cepTU(UKATHl OONUTalMii BBIIAIOTCSA BIAJENbIlaM Ha PYKH, TO
HMHUTEHT OTPAXKAET Ty ONEPALUIO MO CUETAM BIIAJICTIBIIEB.

Ecnu x 00cayXMBaHUIO STHX LEHHBIX OyMmar MOIKIIOYAeTCs NEMO3UTapUil, TO OH JTOJIKECH
YCTaHOBUTH 0a30Bble KOPPECHOHJEHTCKUE OTHOILIEHUS C peecTpojaepkareineM. Y HSMUTEHTa B
neno3utapHoMm yuete mosiBiusiercs cueT 98015 «llennpie Oymarm Ha XpaHEHHUH B JIPYTUX
JENO3UTAPUAX» (HOCTPO AETO PaCYETHBII).

COOTBETCTBEHHO JIENAIOTCSl KOPPEKTUPOBKH B CHCTEME BEIEHHS PeecTpa THX OOIHrarui
[0 CYETy HOMHUHAJIBHOIO Jep)KaTess, KOTOPbIM  SIBISIETCS SMUTEHT, T.€. Ha IepeJaHHble Ha
XpaHEHUE B PaCUETHBIN AEMO3UTapHii OONMHUranuu B TOKYMEHTapHOW (opMe yMEHBIIAeTCsl CHET
HOMUHAJILHOTO Jiepkarens. B cucreme BeaeHus peecTpa 3T OONMTalMU JOJDKHBI HMPOUTH MO
OTJEIFHOMY JIMIIEBOMY CUETY BJIaJIeNIbLIa 3TUX OOIHTaIHid.

Ecnu obnurauuu B 0okymenmapnoi ¢oopme BBIIAIOTCS HA PYKU BIAJEINbIy, TO B CUCTEME
BEJICHHS peecTpa Mo CYeTy HOMHHAIBLHOTO AepKaTels TOJDKHBI OBITh CleJaHbl KOPPEKTHPOBKH, a
BJIAJIENbIly cepTU(UKATa JOJKEH OBITh OTKPBIT OTICIBHBIA JIMLEBOW CYET B CUCTEME BEICHHUS
peectpa oOuTaImii.

CMeHa BiazienblieB UMEHHBIX LEHHBIX Oymar AOJbKHAa OBITh B 00s3aTENIBHOM MOPSAKE
OTpakeHa Yy SMUTEHTA B CUCTEME BEJCHHs ACTIO3UTAPHOIO yUeTa Mo JUIEeBbIM cueTam cueta 98040
«llenHble Oymaru BIaJeIIbIIEBY.

[Ipn moramennn oOONHMranmuii  MOCJIE WCTCUCHHS CPOKA HMX OOpamieHWsl B CHCTEME
JIEMIO3UTAPHOTO y4YeTa SMUTEHTa CHavalla [IEeHHbIe OyMaru OTpa)xatoTcsl KaK U3bSIThIE K MOTAIICHHUIO.
[Tocne moramieHus EHHBIX OyMar B cUCTEME BEJCHHS JICTIO3UTAPHOTO ydyeTa SMUTEHTAa MPOXOAUT

IIOJIHOC X CITMCAaHUC.
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Jleno3utapHsblil ydeT onepanuii 1o KOHBEPTAllMU COOCTBEHHBIX LIEHHBIX OyMar npe/CcTaBlIeH
B npoBojkax B [Ipunoxxenun Nel0.

Jleno3utapHbiil yueT oOJIUraluii Ha OPeaHU308aHHOM PbIHKE YEHHbIX OyMae OCYIIECTBISIOT
U Juiepbl, U UHBeCTOphbl. IIOCKOIBKY TOJIOBHBIM Jeno3uTapueM BbicTynaeT HarnuoHanbHbIN
Henosutapusiii  LleHTp, cliegoBaTenbHO, NETMO3WTApHBIA y4eT OOJHranwii W JWiIepamH, Hu
nHBectopamu BeAeTcs Ha cueTe 98010 «Ilennbie Oymaru Ha XpaHEHHUU B TOJIOBHOM JEMO3UTAPHI
(HOCTPO peno 6a30Bblil). AHaIUTHYECKUH ydYeT MOXKET BECTHCh B pa3pe3e MEeCT XpaHEHUs
o0Uranuii, X TUIIOB U BBIITYCKOB.

Y Ounepa OTKPHIBAIOTCS cyeTa AHATUTHYECKOTO YydeTa s aKIuid WIM OOJuranui,
YUTEHHBIX B TOJIOBHOM JIETIO3UTapUU KaK COOCTBEHHbIC LIEHHbIE OyMmaru Iuiepa, U akuui Win
o0nuranui, yaTeHHbIX Ha €r0 KOPPECTIOHIEHTCKOM CueTe KaK MPUHAUIeKAIIe KIUCHTaM.

Y ungecmopa aHANUTUYECKHH Y4YeT K 3TOMY CYETy BEIeTCs IO CyOAemo3uTapusM, C
KOTOPBIMHU OH 3aKJIFOYHJI JOTOBOP CYETA JIETIO.

Oneparun 1o MPUOOPETEHHUIO, TIEPENpoJaKe, OOPEMEHEHHIO AaKIMK U OoOJuraIui,
obpamaromuxcs Ha OPLIb orpaxarorcsa mpoBoakamu B cooTBeTcTBUHM C IlpaBuimamu Ned4 (cwm.
[Ipunoxenne NelO).

Jlemo3uTapHbIii y4eT oOpamiaeMblX Ha HeOpeaHUu308AHHOM DPbIHKe aKyuili u odaueayuil,
BBINYIIEHHBIX B Oe3HanuuHou gopme, U NMPU HAJTMUUU TOJOBHOIO JEMO3UTAPUS HPAKTUYECKHU HE
OTIIMYAETCSA OT y4eTa, CyHIECTBYIOIIErO Ha OP2AHU306AHHOM PBIHKE.

['0JI0OBHBIM J€TIO3UTApUEM MOXKET BBICTyNaTh JHOOOH YIOJHOMOYEHHBIH JEmo3uTapuil.
lonoBHOW neno3uTapuii MOXKET MOAKIIOYUTH K OOCIYKMBAHHIO ONPEACICHHBIX LIEHHBIX Oymar
JIpyrue JAENo3uTapuu, KOTopble OynyT BbICTyHaTh cyOnenosutapusMu. C HUMH OH JOJIKEH
3aKJIIOYUTh COOTBETCTBYIOLIHME JOTOBOPBI 00 00CITy )KHBaHUM.

JloroBop 00 0OcCIy)XMBaHUM [JOJDKEH perjJaMeHTUpOBaTh MpOLEIyphl Iepeaadu
UHPOPMALIMU OT HIMHUTEHTA K MHBECTOPY, U HA0OOPOT, MPOLEAYPY BBIILUIATHI JOXOJOB IO IIEHHBIM
OyMaram u Jpyrue COBMECTHbIE JEUCTBHUS.

Jleno3uTapHbId yuyeT OOJUranuii B CyOAeno3uTapusiX U y WHBECTOPOB BEIETCS Ha CUETe
98010 «llennpie Oymaru Ha XpaHEHHH B ToJIOBHOM Jnemno3uTapun» (HocTpo nmemo 0a3oBbrif).
AHaJINTHYECKUH y4eT MO 3TOMY CYETy MOXKET BECTUCh B pa3pe3e MECT XpaHEHHs OOJIHraiuii, ux
TUIIOB U BBIITYCKOB.

B cy60enozumapuu oTKpbIBaroOTCA CY€Ta aHAJIUTUYECKOIO ydeTa AJs 00Juranuil, yuTeHHbIX
B TOJIOBHOM JIETIO3UTAPHH KaK COOCTBEHHbIE OOIUraiy cyOaeno3uTapus, 1 OOJuranuii, yuTeHHbIX
Ha €ro KOPPECIIOHACHTCKOM CYETE KaK MPUHAAJIEKAINE €70 KIMEHTaM.

Y uHBecTOpa aHATUTUYECKUN YUET BEIETCS MO ATOMY CUETY B pa3pese CyOIemno3uTapeB, C

KOTOPBIMH OH 3aKJIIOYUJI AOTOBOP CUCTA ACIIO.
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Onepanun no npuodpeTeHnIo, nepenpogake, 00peMEHEHMI0 aAKIMI M 00JUranmii,
00palmaIKXCcs HAa HEOPraHM30BAHHOM PBbIHKE LEHHbIX Oymar, OTpa)KarOTCsA IMPOBOAKAMHU B
cootBercTBUM ¢ [IpaBunamu Ne44 (cm. Ilpunoxxenue NelO).

[Ipu mpoBeneHNH BceX 3aJOTOBBIX ONEpalMidi HE3aBHCHMO OT TOTO, OOpalaroTcs IeHHbIC
O6ymaru Ha OPLIb unu Hert, 3anorojaTens JOJKEH HapauiedbHO JENO3UTAPHOMY YYETy OTpPa3UTh
9TH OIEpalyy Ha BHEOATAHCOBOM y4YeTe IO 3aJI0Ty MepeaaHHOMY (Kak BBIJAaHHOE 0053aTelIbCTBO).
A 3anoromonydareib MOXET 3TO JAenaTh Ha BHeOamancoBoMm cdere 91303 «llennbie Oymarw,
OPUHATBIE B 30T 1O BBLAAHHBIM KpeauTram». llockonbKy oOnuramuu He MepelId B €ro
COOCTBEHHOCTb, a OCTAJUCh B COOCTBEHHOCTH Yy 3ajJ0rojareis, JENO3UTapHbIE IPOBOJKU
3aJ0ronojay4areib Ha MEepUoJ] 0 OKOHYAHMs ONEpalud MO 3aJ0ry oOnuranuuid MpOBOAWTH HE
JIOJIKEH.

Ecnu mo neHHsIM OymaraM OTCYTCTBYET YIIOJHOMOUYEHHBIH TOJIOBHOM Jemno3uTapuii, TO
JIETIO3UTAPUU BEIYT YUET TaKUX IEHHBIX OyMar Ha cuere 98015 «lleHHbIe OymMaru Ha XpaHCHHUH B
npyrux nenosutapusax» (HOCTPO neno pacuernsiii). Ilpu sToMm, korma IieHHbIE Oymaru
nepefaTcs Ha XpaHEHWEe B JIpyrue Jeno3UTapuu, OTIWYHBIE OT BeAyllero, He TpeOyercs
3aKJIIOUYEHUs] JIOTOBOpA O IPOBEJEHUM COBMECTHBIX ACUCTBUH, MEXIy HMMM YCTaHABIIMBAIOTCS
KOPPECHOHEHTCKUE OTHOILLICHUSI.

Yuer 00aMraumii Nnpu omcymcemeuu 2071081020 denozumapua (IeHHbIE OyMaru nepeaaHsl
Ha XpaHCHHWE B JPYrod ACTIO3UTApHIA) WU HPU HOOKIIOYEHUU K O0O0CAYHCUBAHUIO OpPYZUX
deno3umapueg 6 ciyuae 6binycka YEHHbLIX OyMaz 6 0e3HATUYHOU (opme TAKKE OCYLIECTBIIACTCS
B COOTBETCTBUU ¢ MHCTpyKIIMEen Ne44' (cm. ITpunoxxenue Nel0).

Wrak, Mbl 3aBepIIMIN HCCIIEIOBAaHUE BONPOCOB, KACAIOLIMXCS JEMO3UTAPHBIX ONEpaluil C
SMHCCUOHHBIMHM LIEHHBIMH OyMmaramu, chopMyaupoBaB Meroandeckue peKOMEHAALUU II0
OTPaKEHHUIO B Y4YeT€ SMHUCCHOHHBIX OIEpaluil KOMMep4yecKoro OaHka U omepanuid ¢ IEHHbIMU
OymaramMu CTOPOHHUX OSMHUTEHTOB, mpeAcTaBleHHbIX B [lpumoxxkennmn NelQ) k HacTosmen

JMCCEPTALMOHHOM padoTe.

Y4er omepanuii ¢ HeIMHMCCHOHHBIMM LEHHbBIMH OyMaraMu CTOPOHHHUX 3MHTEHTOB
OCYILECTBIIICTCSl AHAJOTMYHO JETIO3UTAPHOMY YYeTy NOAOOHBIX ONepamuid ¢ IMHCCHOHHBIMU
HeHHbIMH Oymaramu. Ho B 1MaHHOM cllydyae MBI CTaJIKHBAeMCS C JIOCTaTOYHO HHTEPECHBIMU
IPaBOBBIMU MOAXO0JAMH K YUETY U CAMUM HEIMHUCCUOHHBIM LIEHHBIM Oymaram.

I[J'Iﬂ 0aHKOB ACIIO3UTAapHBIC onepallui ¢ SMUCCUOHHBIMU LICHHBIMU 6YMaraMI/I, KaK YK€ HC

R IMpuka3 LBP Ne 02-259 ot 25 utonst 1996 r. «O0 yTBEep>KIACHUU MPaBHI BEACHHS JCMO3UTAPHBIX OICpaIuii

KpequTHBIX oprann3aimii B Poccuiickoit @enepamumy», «bankosckuii 6romterens» Ne 33796.
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pa3 ymomuHanoch, peryinupyrorcs Mactpykmueit Ne 44, B KOTOpOW CKa3aHO, YTO BO3MOXKEH W
JEMO3UTAPHBIA y4eT HEAIMHCCUOHHBIX IIEHHBIX OyMar, OJHAKO OpraHU3alusi 3TOM HEMO3HAaHHOU
chepbl JETMO3UTAPHON JEATEIBHOCTH ObUIa TOJNHOCTHIO OTJAaHa Ha YCMOTPEHHE CaMHX
JIeNIO3UTapueB 10 BbIxojaa B cBeT YkazaHus Ne292-V or 15 wutonsa 1998 roma «O BpemeHHOM
MOPSIIKE BEACHUS JICTIO3UTAPHBIX OMEpaluii ¢ HEAMHCCHOHHBIMU IIEHHBIMU OyMaraMu», KOTOPOE
YCTAaHOBUJIO, YTO OOBEKTOM JIEMIO3UTAPHOI JESATENTbHOCTH MOTYT OBIThb BEKCEIsl W HHBIE
HEAMHCCHOHHBIC IIeHHbIe OyMaru KIHEHTOB, U 005320 KpEeOUTHBIE OpraHMU3ali BECTU
JETO3UTAPHBIA YYeT YKa3aHHBIX I[IEHHBIX OyMar, NpHHAUIekKAIMX OaHKaM. JTo VYKa3aHue
OTIPEICITNIIO0, YTO HEAMUCCHOHHBIC IEHHBIC OyMaru YYWTHIBAIOTCS Ha OTJACIBHBIX CUETaxX JEro B
HITYKaX U KM IPUCBAWBAETCS YHUKAJIbHBI MHBEHTApHBIM HOMEp B paMKax jAeno3utapus. beuio
BBEJICHO HOBOE I0OJIE€ B PErHCTPAIMOHHYIO0 KapTOUKY JIMIEBOTO cyeTa Aemno. banku Takke Obuin
00s13aHBI BHECTH U3MEHEHHSI B CBOU YCIIOBHSI BEICHUS JCTIO3UTAPHON JACSITEILHOCTH.

Hecmotpst Ha TO, 4TO 3Ta 00JACTh MEMO3UTAPHON MEATETLHOCTH OCTaNach 3a KaJpom
3aKOHOJIATEIBHOTO PEryJIMPOBaHUs, €€ OCYIIECTBICHUE B MEPCIEKTUBE MO3BOJMT KOMMEPUYECKUM
0aHKaM PACUIUPUTH CIEKTP BBHIMOIHIEMBIX UMH JICTIO3UTAPHBIX omnepaiuii. B HacTosmuit MOMEHT
CYIIECTBYIOT €IUHHUYHBIC MOMBITKA CO3/IaHUS KaKOW-IMOO OCHOBBI JUISI PETYJIUPOBAHUS ITOTO
ydera, B 9aCTHOCTH, Accoruarnueii YuacTHUKoB BekcensHoro Peiaka (AYBEP) 6110 paspaborano
HECKOJIBKO BEPCHM NPOEKTa BEKCEJIIBHOI'O JEMO3UTApUs M CTaHAapTa JEMO3UTAPHOIO ydeTa
BeKcelnell. B HacTosimee BpeMsl CyIecTBYET IsATas BepcHs 3Toro npoekra. OH erie He yTBEPKIEH U
MO3TOMY HUKAKOW PETYJSATUBHOM POJIM HE UTPAET, a HECET TOJIbKO WH(OPMALMOHHOE 3HAYCHHE.

B mpoekre onpenensieTcs, 4To cTraHAapT OyAeT oOs3areneH Jisi COOMIOACHHS yIaCTHUKAMU
AYBEP u Oyzner HOCUTh peKOMEHAATEIbHBIA XapakTep AJIs APYTUX KPEAUTHBIX yupexaeHuil. B
OoJipIiel CBOEH YacTH OH HOCHT JIOCTATOYHO OOIIMIA XapakTep U He nMpoTuBopeuuT [lonoxkennto Ne
36 denepanbHO KOMUCCUU TIO PHIHKY IIEHHBIX OyMar.

OCHOBHOH J€STENbHOCTbIO B KAu€CTBE BEKCEIBHOTO JEMO3UTAPHUS MPOEKT OIpeAesieT
OCYIIECTBIICHHE OpraHU3aLiel, BEIIOTHSIONEH (yHKIMH BEKCEIBHOTO JCTIO3UTAPHS:

1. ¢u3mUecKoro XpaHeHUs BeKcelel B BUIe 000C00JIEHHBIX 0JJaHKOB IIEHHBIX OyMar,

2. yyeTa u uAeHTU(DUKAIINY JIep>KaTenel Bekcenel (MHI0CCAaHTOB),

3. yuera mpaB jepxaTeieil BeKcenel (MHAOCCAHTOB) Ha JIEIOHMPOBAHHBIE BEKCEIs, BKJIIOUAs
cirydan 0OpeMeHEHUS ICTTOHNPOBAHHBIX BEKCEJICH 00s3aTeIIbCTBAMH,

4. yIOCTOBEpEHHS TMpaB BEKCeJleAepKareiel B OTHOIICHUWM BEKCEJIEH, TIOMEIICHHbIX B

BEKCEJIbHBIHN ,Z[CHO3HTEIpHI>i IJIg y49€Ta U XpaHCHUA,

15 __ "Cranmapr nemosutapHoro ydera Bekceneii" / Bepcust Ne 5-2 otl6 ampens 1998 r.(mpoext) —OduumanbHbIii

caiit AYBEP www.auver.ru
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ydeTa rnepesayu BeKcelen
yZIOCTOBEpEeHUs (paKkTa nepeaauu BeKcemnei.

IToMruMO OCHOBHOHW JESTEIBHOCTH B KauyeCTBE BEKCEILHOIO ACTIO3UTapusA, IIPOCKT

JIONyCKAaeT OKa3aHWE OpraHu3alfel, BBIMOMHAIOMEH (YHKIWU BEKCEIBHOIO JETO3UTapHs,

JIOTIOJTHUTENBHBIX YCIYT, CBS3aHHBIX C OOpaIlleHHEM BEKCEIeH M MMEIOUIMX LEJbI0 COAeCcTBHE

HHIO0CCaHTaM B OCYHICCTBJICHUHN HX IIPpaB, 4 TAKXKE YCJIIYT, IIOBBIIIAIOIIUX KAa4C€CTBO ACIIO3UTAPHOIO

O6CJ'Iy)I(I/IBaHI/I$I, B 4aCTHOCTH:

l.
2.

10.

11.

12.

1

116

odopmiieHre OJIaHKOB BEKCeJeH MpY UX BBITUCKE Ha MUMsI IEPBOTO JIEPKATEIS,

CBOEBPEMEHHOE MPEIBSIBICHUE BEKCEJIEH K aKIeNTy, TUIATeXY, MPOTECTY U T.J. MO MOPYUCHHUIO
BEKceneaepxKaress,

y4eT, HaIlpaBJICHHBI Ha CBOEBPEMEHHOE HH()OPMHUPOBAHUE BEKCeleAepKaTellss O CpOKax
OCYILIECTBJICHUS TPaB, YAOCTOBEPEHHBIX BEKCEJIEM MU O JOCPOYHOM IIOSBIICHUM IpaBa Ha
MPEABSBIICHHUE K TUTATEKY WM HA MPEBSIBICHUE PETPECCHBIX UCKOB,

MHKaCCUPOBAaHUE BEKCENEH U MepeuncieHne MPUUUTAIOIINXCS CYMM JICTIOHEHTY,

B CIIy4asiX, MPeIyCMOTPEHHBIX JEHCTBYIOIINM 3aKOHOJATEICTBOM, JOCPOYHOE MPEIbSIBICHHE
K IJIATEXy 10 MOPYUYEHUIO BEKCeeaepxKaTes,

MIPEABSBIICHHUE JIJIs1 TPOCTABIICHUS aBaJIs,

nepeMenieHrue BEeKCEeJIeH Mo MpOChOe AepiKaTessi B IPYrod BEKCENbHBIA JETO3UTAPUNA WU B
Ipyroe XpaHWIniie sl PU3NYECKOro XpaHeHus,

OTBETCTBEHHOE XPaHEHHUE BEKCEJeH, MPEAbIBICHHBIX B LESIX MOTYUYSHHS IJIaTeka Mo HUM, Ha
CHENMABHBIX CYEeTaX JAENO IUIATEIBIIUKOB IO/ YCIOBUEM OJIOKHUPOBAHMS 3TUX BEKCEICH [0
MOMEHTa WCIIOJHEHUsI TUIaTeka M TOJ YCJIOBHEM BO3BpaTa BEKCEN BEKCEJICIEPKaTelli0 B
clly4ae HEeHCIIOJIHEHUS TuIaTexa,

no TpeOOBaHUIO BEKCENenep:kaTessl nepeaada MHPOpPMAMM O JEMOHHPOBAHHBIX BEKCEISX
u/vunn 00 UX BEKCeNeepKaTeNIX U HHIOCCAHTaX,

OTpeIeJICHUE B3aUMHBIX 0053aTeNIbCTB BEKCENICEPIKATEINs B CBSA3H C MEPEYCTYNKONU BEKCEJEH,
B3aMMO3a4eTy J3THUX 00s3aTeNbCTB KaK IO BEKCEIsM, TaK M IO JIEHEKHBIM CpPEICTBAM M
nepeperucTpaireil mpaB BeKceneaep:kareneil Ha OCHOBaHUU MPOBEACHHOTO B3aUMO3a4eTa,
MOATBEP)KJECHUE TMpPaB yJOCTOBEPEHHBIX BEKCEIEM M BblJaua B3aUMHBIX KOIMHM BeKceseu
MOMEIICHHBIX HA XpPaHECHHUE.

IIPOBEJICHNE HE3aBHUCUMOM SKCIEPTU3bl OJIAHKOB JIETIOHUPOBAHHBIX BEKCENIe Ha MOJJIMHHOCTD U

OKCIICPTH3a ITPAaBOBOI'0 COACPIKAHUSA BCKCCJ’I@IZ,

16 __ Tam xe.
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13. neficTByss 1O TOPYYEHUI0O U OT HMEHHU [JEeNOHEHTa (BeKceleaep)kareis) Ha OCHOBAHUU
JIOBEPEHHOCTH (JOTOBOpa), OOSA3BIBATHCS IO BEKCENISIM OT €ro HMMEHH, 3a HCKIIIOYCHHEM
MPUHATHS 00513aTeNIbCTB TUIATEbIINKA U BEKCeleaaTens,

14. KOHCYIbTallMOHHBIE M TPOYME YCIYTH, OIpelesieMble JOTOBOPOM MEXKAY BEKCEIbHBIM
JIETIO3UTapUEM U KIIMEHTOM WJIH JOTOBOPOM MEXY BEKCEIbHBIMH JICTIO3UTAPUSIMH.

B mpoekte Ctangapra 1emo3uTapHOTO y4ueTa BEKCeJel TakyKe OMMCHIBAIOTCS TPeOOBaHUS K
COCTaBy U COJEPKAaHUIO BHYTPEHHEH pErIaMEeHTUPYIOIIEH JOKYMEHTAIlMH BEKCEIbHOTO
JIeTIo3UTapusi, IPaBUIIa MIPUHATHUS K YUETy BEKCeJel 1 OCHOBAaHUS OTKa3a OT TAKOBOT'0, TpeOOBaHMUS
K PacKpBITHIO WH(OPMAIINH, OTBETCTBEHHOCTh CTOPOH M OCHOBHBIE TPEOOBAaHUS K JIOTOBOPY CYETa
neno. B menom AoKyMeHT uMeeT OOJbIIYI0 MPAKTHUYECKYI0 HEHHOCTh JI OpraHu3alud paboTh
JETO3UTapHUsi KOMMEPUYECKOT0 OaHKa ¢ HEAMUCCHOHHBIMU [IEHHBIMU OyMaramu.

[Mpunstne @3 “O pblHKE LEHHBIX OyMmar”, JerajbHO 3aKpPEMMBIIETO BO3MOXKHOCTh
OTHECeHHsI OE3HAIIMYHBIX IEHHBIX OyMar K o0beKTaM IpaBa COOCTBEHHOCTH W JPYTHX BEIIHBIX
IpaB, a TaKXKe CYIIECTBYIOLIAs MpaKTUKAa HAJIOKEHHUS apecta M oOpallleHusi B3bICKaHUS Ha
Oe3HaNMYHbIC IIEHHBbIE OyMaru MpHUBENU K TOMY, YTO B IMOCJIETHEE BpeMs TEOPETHUYECKUE CIOPHI
OTHOCHUTEJIBHO MPABOBOM MPHUPOJIbI OE3HAIMYHBIX [IEHHBIX OyMar B LIeJIOM MOYyTUXJIU. BmecTe ¢ Tem
JUCKYCCHM TI0 TJI00alIbHOMY BOIIPOCY: “ObITh WJIM HE ObITh? ~ O€3HaJMYHBIM IIEHHBIM OyMaram
HECKOJIBKO B CTOPOHE OCTaBWJIM 00CyXIeHHEe OoJiee JeTalbHbIX, HO HE MEHEE BaKHBIX BOIIPOCOB, B
TOM 4YHCII€ BOIpPOCAa O KAaTeropusx M BUAAX ILEHHBIX OyMar, y4yeT MpaB Ha KOTOPHIE MOXET
OCYIIECTBISTECS B BUJIE 3AIIHCEH 1O CYETaM JICTIO B JCTIO3HTapUM.

B uvactHOCTH, Tpo0iieMa IENO3UTAPHOTO yueTa HEOIMUCCHOHHBIX IEHHBIX Oymar, K 4HuCIy
KOTOPBIX OTHOCSITCSI BEKCEJs, YeKH, JCTO3UTHBIE U cOeperaTelibHble CepTH(HUKATHI, 3aKIaIHbIe U
HEKOTOpBIE JIpyTHe BUABI IEHHBIX Oymar, JIMOO yHNOMHHAIACh BCKOJB3b MPH OOCYKICHUU OOIIEH
npoOJieMbl ONpeNeNeHus MPaBOBOM MPUPOJLI OE3HANMYHBIX IIEHHBIX OyMar, jubo Kacaiachk
OTJeNBHBIX BHJIOB IEHHBIX Oymar. B uacTHOCTH, 0TMEYasoch, 4To MpobiemMa Oe3HANUYHBIX WIH, TIO

8 “GesmoKyMeHTapHBIX” LIEHHBIX GyMar “He KacaeTcsl...O0OBIYHO 1

tepmuHosioruu ct. 149 'K PO
TaKUX LEHHBIX Oymar, Kak BeKCels, 4YeKH, JEMO3UTHble U cOeperaTreiabHblE CEpTH(PUKATEHI,
KOHOCAaMEHTBI, BappaHThbl, 3aKiagHble, JaXe €clId OHHU SBJSIOTCA HMMeHHbIMU . Peub wuzer
NPaKTUYECKHU UCKITIOUUTENIEHO 00 aKIUAX U OOIUTalUAX, KOTOPBIE B CHIIy CBOETO CTPOTO MMEHHOTO
XapakTepa JOMyCKaroT “0e30yMakHyto (popMy” 3aKperuieHus: yJ0CTOBEpsieMbIX UMU TipaB. [IyHKT 1

cT. 149 I'K pa3pemaer Takoii crioco6 (pukcanuu mpas, OOBIYHO YAOCTOBEPSEMBIX IIEHHON OyMaro,

TOJIBKO B ClIy4dadX, “HpHMO NpeaAyCMOTPCHHBIX 34KOHOM, a4 HC IOJA3aKOHHbBIM aKToM”.

W7 JNemymxuua E., Uepkacckuit Bb. "Jleno3uTapHblii yueT HEIMHCCHOHHBIX LEHHBIX Oymar" // EjxeMecsuHblit

uHpopmannoHHblii OromteTeHs "Jlenozurapuym" — Ne3, 2000 r
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[IpuMeHUTETPHO K OTIENBHBIM BHJAM IICHHBIX OyMar HamOojee OCTpbhle IHUCKYCCHU BBI3Basa
npobiemMa Tak Ha3blBaeMbIX O€310KyMEHTapHBIX Bekcelae. IHTepecHO, 4YTO KOHLIENuus
0€3/10KyMEHTapHBIX BEKCeJIel Halllla OTpa)KeHHWEe He TOJBbKO B JIMTEpaType, HO M B MOJ3aKOHHBIX
HOPMATUBHBIX akTax. B wactHOCcTH, MO0 cux mop He oTrMeHeHo “[lomoxenue 00 oOpaieHUn
0€310KyMEHTapHbIX MPOCTHIX BEKCeNell” Ha OCHOBE ydeTa IpaB MX JAepiKaresieil, yTBEep:KICHHOE
[TocranoBnenne ®KIb Poccun ot 21.03.96 r. Ne 5, x0T 0HO, 04eBUIIHO, poTUBOpeunT P3 “O
nepeBogHOM U npoctoM Bekcene” oT 11.03.97 r. Ne 48-D3, nockoiabKy HE INpenycMaTpUBaeT
BBIJIAUy BEKCENeH Ha OYMaXKHOM HOCHTENE.

O3HayaeT 1M U3J0KEHHOE BBILIE TOJBKO OTPULIATENIbHBINA OTBET HA BOIIPOC O BO3MOXKHOCTHU
JIETIO3UTAPHOIO y4yeTa HEOIMUCCHOHHBIX LIeHHbIX Oymar? IIpeacraBisercsi, 4TO 3TO JaJIeKO HE TaK
OJTHO3HAYHO, KaK MOXKET MI0Ka3aThCsl Ha MEPBbIH B3I,

Heo6xoauMo uMeTh BBHLY, UTO MPHUBEICHHAS BbIIIE TEOPETHUECKAs TIO3ULIUS OTHOCUTEIHHO
BO3MOXXHOCTH JICTIO3UTAPHOTO y4e€Ta TOJIBKO aKIUil M oOJaurauumii OCHOBaHa Ha JIOCTATOYHO
YIPOILIEHHOM MPEJICTABICHUH OTHOCUTENIBHO CYLIECTBYIOIIMX MOJIENEN [E€NO3UTAapHOro yueTa.
TepmuH “6e370KyMeHTapHbIe IIeHHbIE OyMaru”, coaepxamuiics B cT. 149 'K PD nenw3s npusHath
yaauHbiM, x0T anst 1993-1994 romos, korma mma paspaborka 'K P®D, 310 ObuT G€3yCIIOBHBIIM
nporpecc. [1o cymecTBy, ¢ MO3UIUI yYKa3aHHOW CTAaThU JIFO0As IeHHas Oymara, croco0 ¢ukcanuu
mpaB Ha KOTOPYK OTJIWYEH OT JIOKyMeHTa (cepTudukaTta), paccCMaTpuBaeTCsI Kak
0e3noKyMeHTapHas. Bmecrte ¢ Tem, ydeT npaB Ha LIeHHbIE OyMaru B AEMO3UTAPUH HE 03HAYAET, UTO
IIEHHOIl Oymarum He cylecTByeT B MarepuaibHOM ¢opme. [lo ycTosBuIelcs TEpPMUHOJIOTHH,
OCHOBBIBatoNIeicss Ha pekoMeHnanusx ['pynmsl 30 (HenpaBUTEIbCTBEHHOW I'PYMIIBI 3KCIIEPTOB MO
BONPOCAM MEKILYHAPOIHOH (DHHAHCOBOI CHCTEMBI) ', TTOATOTOBICHHBIX €llle B KOHIle 80-X TOJI0B,
INPUMEHUTENbHO K JOKYMEHTApHBIM LIEHHBIM OyMmMaram B JEMO3UTapuu IPOUCXOIUT UX
o0e3nBIKMBaHUE (MMMoOWnIM3auus). B nganpHeilmieM MOXXET HOPOMCXOAUTh M TOJHAs
JeMaTepuain3alrs TaKuX LEHHBIX OyMar, OJHAaKo Ha JTOH mpoOiieMe He MpeanosaraeTcs

CIICIUaJIbHO OCTaHaBJIMBATHCA.

"¥ __ Tpasmanckuii Konexe PO (Yactu nepsas u BTopas) B pegaxiuu ot 24.10.97 r.

"9 Cwm. demymkuna E., Uepkacckuii b. "J{eno3uTapHblii yu4eT HeIMHCCHOHHBIX HEHHBIX Oymar" // EsxeMecsuHblit
uHpopmannoHHslii 6romteTeHs "Jlenozurapuym" — Ne3, 2000 r
120 __ Cm. Musnep JIx. "JleBath pekoMenaaruit "I'pymmst Tpuauat"" // "PoiHok nennbix 6ymar” — NeNel0-11, 1997

TI.
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Hampumep, B OTHOIIIEHMH AMUCCHOHHBIX LIEHHBIX OyMmar uzaeosnorus @3 “O pblHKE IIEHHBIX

»121 ocHOBaHa Ha TOM, YTO CyIIECTBYIOT B¢ (OPMBI BBIMTYyCKAa - JOKYMGHTAPHAS M

Oymar
OesmokymeHTapHas. llemHele Oymarm  JoKyMeHTapHOW  (opMBI  BBITyCKa  HMMEHYIOTCS
JOKYMEHTAapHBIMH LIEHHBIMU Oymarami, a IIeHHble OyMaru 0e310KyMeHTapHO! (hOpMBI BBIITyCKa -

122
. BmecTte ¢ TeEM HE TOJBKO

6e3nokyMeHTapHbiMH (cT. 16 @3 “O pblHKE LEHHBIX Oymar”)
0e310KyMeHTapHble, HO W, 1Mo TepMuHOJIOoTUH D3 “O phIHKE IIEHHBIX OyMmar”’, NTOKyMEHTapHBIC
IIeHHble OyMaru MOryT MOMEIIAThCs B AENo3uTapuil. B pesynbraTte 3TOH omepauuu NpoucXOAUT
U3MEHEeHHEe crnocoba (UKcaluu MpaB HA IEHHbIE OyMarw - JTOKYMEHT (CepTHU(HKAT) 3aMeHseTCs
3aIHCHIO 110 CUETY Jer0. -

HesmuccuonHble 1ieHHbIE OyMaru, Mpolece BhIMyCKa (BbIAAYM) KOTOPBIX HE PEryIHpYeTcs
ykazaHHbIM DenepanpHbIM 3aKOHOM, M IPU OTCYTCTBMM CIELHMAIBHOIO 3aKOHOAATEIBHOIO
perynupoBaHus, 0€3yCIOBHO, JOJDKHBI pacCMaTpUBATBhCS KaK LIEHHbIE OyMaru, KOTOpble OOs3aHBI
MMETh MaTepualbHBIM (OyMakHbIl) HOCUTENb. OTHAKO 3TO HE O3HAYAET, YTO JCMO3UTAPHBIA yUeT
9THUX LIEHHBIX OyMar HEBO3MOJKEH.

B coorserctBun co cr. 149 'K P®'** B CIyyasix, ONpENEJICHHBIX 3aKOHOM, WU B
YCTAaHOBJIEHHOM MM MOPSAKE, JIMIO, NOJYyYMBIIEE CHENUAIBHYIO JIMIEH3UI0, MOXKET IPOU3BOAUTD
¢uKcanmmio TpaB, 3aKpeIUIIEMBIX WMEHHOH WM OpAEPHOH IEHHOH OyMmaroil, B TOM duHCiIe B
oe3mokymenTapHoir (¢opme. [IpaBa, ymocToBepsiemMble ITyTEeM YKa3aHHOW (UKCAIMH, TMOPSI0K
ounmansHON (puKcauu Mpas U MpaBoodIaaaTesel, NopsAaoK JOKYMEHTAIbHOTO MOATBEPKIACHUS
3anuceil M TOPSAOK COBEpIIEHHUS omepanuil ¢ 0e3M0KyMEHTapHbIMU LEHHBIMM OyMaramu
OIpPEACIAIOTCA 3aKOHOM MJIM B YCTAHOBJIEHHOM MM nopsake. IIpencrasnsgercs, 4To 3TO 03HAYaeT,
yto ['K P® mpuszHaer JIErUTUMHBIM DPETYJIMPOBAHME HSTHX BOIPOCOB  MOJA3aKOHHBIMHU
HOPMATHUBHBIMHU aKTaMU, MIPUHSATHIMUA B COOTBETCTBUU C 3aKOHOM. B wactHocTtH, 11. 3 cT. 42 O3 “O

125
pBIHKE IIeHHBIX Oymar”

pa3paboTka M YTBEp)KICHHE EOUHBIX TpeOOBaHMM K MpaBUiIaM
OCYILECTBJICHUS] TMPO(ECCHOHANBHOM JESATETbHOCTH € IEHHBIMH OyMaraMu OTHECEHBI K

komnereHunn @KIIb Poccun.

12! _ denepanbhblii 3aK0H ot 22 anpens 1996 roxa Ne39-D3 "O phiHke HEHHbIX Oymar' (¢ H3MEHEHHsAMH 0T 26 HOSGPs

1998 roma, 8 wmrons 1999 roma, 7 asrycra 200lroma, 28 nmexabpst 2002 roma). Texct ®PenepanbHOro 3akoHa

ommyomkoBaH B "Poccutickoit razere” ot 25 ampens 1996 roxa.

122 __ Tam xe.

123 __ Cm. Anmamosa K. P. "JlemosutapHsie omepamun B KoMMepdeckoM Oanke" // Merommdeckoe mocobue - M:

Wznatensckas rpynma "BJ{L{-mpecc”, 2001, c. 113

12 _ Ipaxmanckuii Kogexe P® (Yactu nepsas u Bropas) B pegaxium ot 24.10.97 r.

125 _ denepanbHbiii 3ak0H ot 22 anpenst 1996 roxa Ne39-®3 "O phiHke HeHHBIX OyMar" (¢ H3MEHEHHAMHE 0T 26 HOSOPs
1998 roma, 8 wmrons 1999 roma, 7 asrycra 200lroma, 28 nmexabpst 2002 roma). Texct ®PenepaibHOro 3akoHa

ommyomkoBaH B "Poccutickoit razere” ot 25 ampens 1996 roxa.
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Cdepa perymuposanns ®3 “O peinke nennsix oymar” (cr. 1)'?°) a taxke GpopmymnpoBku
CTaTei, pPErIaMEeHTUPYIOLIUX MpOo(ecCHOHANbHYIO AEATEIbHOCTh Ha pPBIHKE LIEHHBIX OyMmar, B
KOTOPBIX YHOTpeONeH TepMHH “IleHHble Oymaru”, a He ‘OMUCCHOHHBIC IIEHHbIe Oymaru”,
MO3BOJIAIOT CJIENATh BBIBOJ O TOM, YTO MPOQEeCCHOHATbHAS NEATEIbHOCTh PACIPOCTPAHSICTCS HA
C/IETIKU C JIIOOBIMH LIEHHBIMU Oymaramu. JTa TO3HMLUS MOATBEepKaaeTcs Takke npuHateiM OKIIb
Poccun B pazutne HopM D3 “O pplHKE HEHHBIX OyMar’ W NEUCTBYIOIIMM B HACTOSIIEE BpEeMs
[TonoxenueMm “O neno3utapHoi neareabHOCTH B Poccuiickoit @enepaunn’ ot 16.10.97 r. Ne 36. B
n. 2.2 ycraHoBjieHO, 4To [lonoxeHue peryiupyeTr AEMO3UTAPHYIO0 JEATEIbHOCTh 10 BCEM BHJIaM
[IEHHBIX OyMar: Kak dMHCCHOHHBIM, TaK ¥ HEOIMHCCHOHHBIM, BBITYIICHHBIM B JIFOO0OH (hopme: Kak
JIOKyMEHTapHOU, Tak u Oe3gokymeHTapHOH. B coorBercTBuM ¢ m. 2.10 ykazanHoro [lomoskeHwus
00BEKTaMU JEMO3UTAPHONW NIEATEIHHOCTH MOTYT OBITh HEOMHCCHOHHBIC IIEHHBIE Oymaru,
BBIMYIIICHHBIE C COOJIIO/ICHUEM YCTAaHOBIIEHHOM 3aKOHOAATEECTBOM (POPMBI U TIOPSAKA.

[lockonbky B Hacrosliee BpeMs CTajla akTyaJbHOW mpobieMa Cco3JaHUsl pBIHKA
KOMMEPUYECKUX LIEHHBIX Oymar, K KOTOPbIM MOTYT ObITh OTHECEHBI U BEKCEs, a TAKXKe, TOCKOJIbKY
MMEHHO ]IS BEKCellel BOZHUKAET He0OX0UMOCTh COOIOICHHSI HOPM MEKIYHapOIHBIX TO0TOBOPOB,
BOCTIPOM3BEJICHHBIX B HOPMax HAIIMOHAIBHOTO 3aKOHOJATENhCTBA, TO MPOOJIEMY JAETO3UTAPHOTO
ydeTra HEIMHUCCHOHHBIX IIEHHBIX OyMmar IeJIeCco00pa3HO pacCMOTPETh HWMEHHO Ha TIpUMEpe
BEKCeeil.

[Ipu paccMoTpeHUM Bompoca 0 BO3MOXKHOCTH JAETIO3UTAPHOIO y4eTa BeKceslel HeoOXoIuMo,
B YAaCTHOCTH, MTOHATh, UCKIIFOYAET JIM HAJIMYME HOPM BEKCEIBHOIO 3aKOHOJIaTEIbCTBA BO3MOKHOCTD
NPUMEHEHUs HAIMOHAJIBHOIO TPAXKJAHCKOTO 3aKOHOJATENbCTBA IO OINPEAEICHHBIM BOIPOCAM
oOparreHust BEeKCeJe.

XOoTsl BEKcelnbHOE OOpallleHHEe PEeryJlupyercs HOpPMaMH HAIMOHAIBHOTO T'Pa)KIaHCKOTO
3aKOHOAATENhCTBA, MOCIEAHHE OCHOBaHbI HAa HOpMax EIWHOOOpPa3HOro BEKCENbHOTO 3aKOHa,
ycTaHOBiIeHHOTO JKEHEBCKMMHM BEKCeIbHBIMM KOHBeHUusMH 1930 r. B rpaxnanckom
3aKOHO/IaTE€NILCTBE OJHO3HAYHO PEILIEH BOMPOC O MPHUOPUTETE HOPM MEXKIYHAPOJHBIX JIOTOBOPOB
Poccuiickoii denepanuy HalT HOpMaMU HAIIMOHAJIBLHOTO 3aKOHOATENCTBA (Hampumep, 1. 2 CT. 7
'K P®, 3zakpennsiouuii yka3zaHHbld oOmwmii mnpuHiun, a Takke cr. 815 'K PO,
KOHKPETH3UPYIOIAs STOT IIPHHLIAI IS BeKceei) .

OpmHako U3 ATOrO HE CIEAYET HEBO3MOXXHOCTh MPUMEHEHHS K ONPE/ICIICHHBIM OTHOIICHUSM,
CBSI3aHHBIM C BEKCEJbHBIM OOpalleHHeM, HOPM HAIlMOHAIBHOTO IPa)KAAaHCKOTO 3aKOHOJATENIbCTBA

npu CO6J'IIOI[CHI/II/I HOPM MCKIAYHAPOAHBIX TOTrOBOPOB. OTO0 03HaAYaeT JIMb, YTO MPUMCEHCHUC HOPM

126 __ Tam xe.

12" T'pasmanckuii Konexe PO (Yactu nepsas u Bropas) B pegakiuu ot 24.10.97 r.
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HAI[MOHAJIBHOIO 3aKOHOJATENIbCTBA HE JTOJKHO NMPUBOJAUTH K HAPYIICHUIO HOPM MEXTyHAPOJIHBIX
JOTOBOPOB. M310kKeHHasi MO3UIMSI O BO3MOXHOCTH MPUMEHEHUS K OOpallleHHI0 BEKCelel HOpM
HAI[MOHAJBLHOTO TPa)XTaHCKOTO 3aKOHOJAATENIhCTBA TMOATBEPXKAACTCA U MPAKTUKOW Beicuiero
ApOutpaxsoro cyza P® mo oTnenbHbIM J1enaM, CBI3aHHBIM C OOpaIlleHueM BEKCelei, B TOM Ynciie
3a510roM Bekcenel (Hampumep, 1. 8 MadopmanmnonHoro mucema [Ipesnmuyma BAC ot 25.07.97 1.
No 18 “O0630p mpakTHKK pa3penieHus CIOpPOB, CBA3aHHBIX C HCIOJIB30BAaHUEM BEKCEIeH B
X035IICTBEHHOM 000pOoTe”).

B cBA3M ¢ 3THM Ba)XXHO ONpPEAEINTH, BO3MOXHO JIM NPU OPraHU30BAaHHOM OOpaIleHUuU
BEKCeJIeH, TpEAIoIaraoneM, B YaCTHOCTH, HAaXOXKACHUE BEKCENeH B JICTO3UTapUH, COOIIOCTH
HOpPMBI BEKCEIIFHOTO 3aKOHOAATeNbCTBa. [IpencraBiseTcs, YTo Ha 3TOT BOMPOC MOXKET OBITH JaH
MOJIOKUTENbHBIA  OTBEeT. B o00OCHOBaHME STOr0O MOXET OBITh PACCMOTPEH LETBbIA  pS
0OCTOSITENBCTB.

BekcenbHOE 3aKOHOATENBCTBO PErJIAMEHTHUPYET BOMPOCHI (POPMBI U PEKBU3UTOB BEKCEINS,
BbIIaYyl BEKCEJs, IUIaTeXa IO BEKCEI0 W PsI JPYrHMX BOIPOCOB, KAacaroOIIUXCS OTHOIICHUMN
TOMKHUK - Kpenutop. [lo cymiecTBy mepexoi mpaBa cOOCTBEHHOCTH (MHOTO BEIIHOTO MpaBa) Ha
BEKCeIb B TPOLECCE €ro OOpalleHusi BEKCEIbHBIM 3aKOHOAATENbCTBOM CIICHUAIBHO HE
pernameHTHpyertcs. PernmamMenTupyercs nepeaaya npas, yA0CTOBEPEHHBIX BEKCEIEM.

Omnako B CwiIy TpHUPOABI IEHHOW OyMaru, NpeaIoyararmiieid Hepa3phIBHYIO CBS3b
JOKYMEHTa M BBIPAKEHHOTO B HEM IIPpaBa U MPOUCTEKAIOUIEr0 U3 3TOr0 MOCTyJaTa KJIACCHYECKOro
npunnumna: “IIpaBo U3 JOKyMeHTa clie[lyeT 3a MPaBOM Ha JOKYMEHT ’, MPaBUILHOCTh COBEPILICHUS
NEPEJaTOYHBIX HAANKUCEH ONpeAeNnseT BO3MOXKHOCTb pPacCMOTPEHHUS JIMLA, BJIAACIOLIErO
JIOKYMEHTOM, BO-TICPBBIX, B Ka4eCTBE COOCTBEHHMKA (00JamaTeNsi MHOTO BEIIHOTO IpaBa), a BO-
BTOPBIX, B Ka4eCTBE JIUIa, UMEIOIEr0 IPaBO Ha OCYIIECTBICHHE MPaB, YAOCTOBEPEHHBIX BEKCEIIEM.

Takum o00pazomM, HUMEHHO OTOT TOCJEIHUNA acCMeKT peryjIupyercs BEKCEIbHBIM
3aKOHOJATEIBCTBOM, HO COOMNIOZIeHHE TpeOOBaHMI Iepesadd IMpaB, YJOCTOBEPEHHBIX BEKCEIEM,
HEOGXOIMMO TS 00ECIICUEHH ST BOSMOKHOCTH HAUTEKAIIEr0 EPEX0/1a PAB Ha BEKCEITb. -

Bmecre ¢ Tem, mpoOiema JemO3UTapHOTO Y4eTa BEKCellel COMpshKeHa C HaxOXKICHHEM
BEIIe, B JaHHOM cITyyae BEKceJel, y TPeThUX JIUIl U IEPEeX0I0M MpaBa cOOCTBEHHOCTH Ha BEKCEIs
yepe3 MOCPEICTBO TPETbUX JHI. BekcelnbHOE 3aKOHONATENbCTBO HE OrPAHUUYMBAET IIpaBa
COOCTBEHHUKa  BEKCENd,  IPENOCTaBISIEMblEe €My  HAlMOHAJIbHBIM  OOLIErpakJaHCKUM

3aKOHO/IaTeIbCTBOM, IEpeaTh Ha BPEMs BEKCENs M0 KaKOMY-THOO OCHOBAaHHUIO TPEThEMY JUIY U

% __ Cm. Jemymkusa E.C. "HekoTopble OpHAMUECKHE MPOOIEMbI (MKCALMH TpPAB HA IeHHble Oymaru" //

ExxeMecsruHbI HHPOpPMAMOHHBIN OroyuteTeHb "Jlenosurapuym" — Nel/2, 1999 r.
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00€CTIeYnTh C MOMOIIBIO ATOTO TPETHEro JIUIA Nepeaady BEKCeNss HOBOMY COOCTBEHHHKY BEKCEIIS.
B paccmarpuBaeMbIX HaMH CITydasix B KA4ECTBE TAKOTO TPETHETO JIMIIA BBICTYIACT IETO3UTAPUH.

Bplie MBI yke YIMOMHHAJIM HOPMATHUBHYIO 0a3y, CO3JAIONIYI0 MPaBOBYK) OCHOBY IS
JIETIO3UTAPHOTO yUeTa HEAMUCCHOHHBIX LIEHHBIX OyMar, K YMCIy KOTOPBIX OTHOCSTCS] U BEKCEIIS.

Bosnukaer Bompoc, moyeMy HEoOXOIMMO BECTH Pedb MMEHHO O JETO3UTapHOM Yy4YeTe
BEKCeJIe M HeJb3sl OrPAaHHYUTHCS MPOCTHIM XpaHeHWeM. [lpencraBisiercs, 4TO OTBET Ha ATOT
BOMPOC HAMpPSIMYyI HE CBs3aH cO chenu(UKON Bekcesel, a B IICJIOM KacaeTcsl MOSIBICHUS B
o0meMupoBoM MacmTabe JAEMO3MTAPHBIX TEXHOJOTHH, MNPHUIIEAINX Ha CMEHY IPOCTOMY
XpaHEHHIO:

- IPY XpaHEHHUH HE TIPOUCXOIANT U3MEHEHHS crioco0a (UKcaluy npaB Ha IIEHHbIE OyMaru Ha
NIEPUOJT HAXOXKICHUS IIEHHOW OyMaru y Xpanutens. [103ToMy BeleHHE YUYETHBIX 3a0allaHCOBBIX
3aruceil XpaHUTeJIeM 110 CBOUM IOPUAMYECKUM MOCIEACTBUSAM HE MOKET 00€CIICUUTh Iepexo ] IpaB
OT BIIAJETbIAa K BIAACIBILY, MOCKOJIBbKY 3a0ajaHCOBBIC 3allCH B JaHHOM CIlydyae HE BJIEKYT
NPaBOBBIX MOCIIEICTBUI B BUJIE MTEPEX0/ia MpaB Ha IICHHbIC OyMaru K APyroMy JIHUILY;

- HOPMBI TPAKIAHCKOTO 3aKOHOJATEIBCTBA O JOTOBOpaX XpPaHECHHUs HE MPEAyCMaTPUBAIOT
BO3MOXXHOCTH MEHSTh COCTaB BeIlllei Ha XpaHEHHH (B TOM YHUCIIE NIPH XPAHEHUHU C 00E3IMUCHUEM),
MIOCKOJIBKY CYTh XpaHEHHH 3aKJII0YAeTCsl B 00ECIICYCHUHN XPAHUTEIEM COXPaHHOCTH Belei (Tex ke
CaMbIX - TIpM XPaHCHWH HWHIVBHIYaJbHO-ONPEICIICHHBIX Bellel, 00 Beleld Toro ke pona u
Ka4yecTBa - PU XPaHCHHH Bewleil ¢ obesnmuuenneM (I 1 cr. 856, cr. 890, 891, 900 TK P®))'*. B
CBSI3U C OTHM, HallpUMep, K3MCHEHUE KOJIMYECTBA BEIEH, HAXOASAIIMXCS M0 JOTOBOPY XpaHCHHUS Y
XpaHUTENs, BO3MOXKHO IO OOIIMM HOPMaM TpaXJaHCKOTO 3aKOHOJATeIbCTBAa IyTEM BHECEHHUS
U3MEHEHHH B IOTOBOP B KaXKJIOM KOHKPETHOM CIIydae.

Nmenno m3meHeHue crocoba (ukcanuy mpaB Ha IEHHBIE OyMmaru, MPOUCXOJSINEE IMpHU
nepeaye Bellel Ha XpaHCHHWE W y4YeT B JICTIO3UTAPHIA, MMO3BOJIACT PEIIUTh MPOOJeMy (GHUKCAIUU
nepexo/ia MpaB Ha IIeHHble OyMard OT OJHOTO JUIla K Jpyromy 0e3 mepefayd caMHuX HEHHbIX
Oymar. OcTtaercsi OTBETHTh Ha BOIIPOC, SIBIISCTCS JIM M3MEHEHHE Crocoda (UKcanmuyd TpaB Ha
IICHHbIC OyMaru HapylIeHHEeM BEKCEIBHOTO 3aKOHOIATeILCTBA?

[IpencraBnsieTcss, 4TO HM3MEHEHHE crocoba (UKcalM TpaB Ha IIEHHbIE OyMarw Tpu
IIOMEIICHNU BEKCeNeil Ha XpaHEeHHe M y4yeT B JCNO3UTAPUI HE NPUBOIUT K HAPYIICHUIO
BEKCEJIBHOTO 3aKOHOIATEIILCTBA IO CIIETYIOIUM 00CTOSTEIhCTBAM:

- MOMEIICHHWE JOKYMEHTapHOW IEHHOH Oymarw Ha JEMO3WTapHOE XpaHEHHEe W Y4eT He
NPUBOJIUT K MUCUE3HOBCHUIO JIOKYMEHTA, SIBJISIBILIETOCS CIOCOOOM (DUKCAIMK TpaB Ha BEKCEIb JI0

nepeagaym €ro B HGHOSHTaprI. HpOI/ICXO,Z[I/IT JIMiIb BpPCMCHHOC, Ha TICPpUOA HAXOXICHUA B

1% __TI'paxnanckuii Kogexc P (YacTu nepsas u BTopas) B penakiuu ot 24.10.97 r.
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JeTio3uTapuu, 00e3IBM)KMBAaHUE IIEHHOW OyMmarm Kak JOKyMeHTa. B mro0oe Bpemsi Biajenen
BEKCeNsi MOXET MOoTpeOoBaTh BbIAAYM €ro B BHUAE JOKYMEHTa, COJEpKallero HeoOXOANMbIe
nepesaTouHble HAMKNCH, MO3BOJISIIONINE KBATU(DUIMPOBATH TaHHOE JIUII0 B KAa4eCTBE 3aKOHHOTO
BEKceleepKaTes;

- B NIEPHOJ] HAXOXKACHUS BEKCENs B JIETIO3UTApHUU, TO €CThb B NEPUOM, KOIJa BEKCEIb Kak
JIOKYMEHT 00€3/IBHKEH, IpaBa MO BEKCEII0 HE OCYHIeCTBIsAIOTCA. JJi OCYIECTBICHUS IpaB IO
BEKCeNo (T1aTeka Mo BEKCENI0, B TOM YHKCJe MPOLEHTOB B MPEAYCMOTPEHHBIX CIIydasx), ¢ TOUYKU
3peHHsT HEOOXOAMMOCTH COOMIONIEHHsST (POPMATbHBIX MPOIEIYyp BEKCEIBHOTO 3aKOHOJATENbCTBA,
BEKCeNlb He00X0oauMo (u3nuecku 3a0paTh U3 AETO3UTAPUS U MPEABIBUTH K IJIATEXY. JTO MOXKET
CHENaTh KaK caM BIIQJENel] BEKCENs - 3aKOHHBIN BEKCENEeAepiKaTeab, TaK U YIOJIHOMOYEHHOE UM
JUIL0, B KAYECTBE KOTOPOI0 MOXKET BBICTYIATh U CaM JENO3UTapHil.

Takum oOpa3om, Ha TEpHOJ HAXOXKICHUS BEKCENs B JICMO3UTAPHUHU OTHOIICHUS,
peryiMpyeMble BEKCEJIbHBIM 3aKOHOJATENbCTBOM, JOJDKHUK - KPEAUTOP MPAKTUYECKH HE
3aTparuBaoTcs. ['maBHas 3amavya Jeno3UTapueB - 00ECIEeUUTh MO TPeOOBAHMIO JIETIOHEHTA CUETa
JIETIO BIIAJIeNiblia, HA KOTOPOM YUYHUTBIBAIOTCS BEKCENs, BhlOady Bekcenei B “Qusuueckoir” opme,
cojepxaieil Bce HeoOXoauMmble —mepenaTouyHble  Haamucun. C MO3MIMHA  BEKCEIBHOTO
3aKOHOJIATEIBCTBA CJIEIyET UMETh B BUIY, YTO BbIIada BeKcelel B “huzndeckoi” popmMe He MOXKET
OBITH OTPAaHUYEHA, B TOM YHCJIE YCIOBUSMU JETIO3UTAPHOTO JOTOBOPA.

HNHTEepecHo, 4TO MOMUMO CHENHaTbHBIX HOPMAaTUBHBIX akTOB - D3 “O pbIHKE LEHHBIX
oymar” u “Tlomoxkenuss o Jemo3utapHou jestenbHOocTH B Poccuiickoit  ®enepammu”,
YCTaHABJIMBAIOIIMX IPAaBWJIA OCYILIECTBICHUS JE€NO3UTApPHOM  JEATENBHOCTH, C IO3ULMH
OykBanbHOro TonkoBaHus cr. 149 'K P® “be3noxkymeHtrapHble IieHHBIE OyMaru” BO3MOXKHO
JOTYCTUTh €€ MPUMEHEHHE M K BEKCEeIsIM, KaK OpAEpHBIM IEHHBbIM OymaraM (Jake HMMEIOIINM
OJIaHKOBBIM MHJOCCAMEHT), TOCKOJIBbKY B YKa3aHHOM CTaThe BO3MOXKHOCTH (DUKCAIIMU TIPAB JUIIOM,
UMEIOUIMM CHEIUAIbHYI0 JMIEH3UI0 (TO €CTh JIENO3UTapUeM), YCTAHOBJIIEHa B OTHOILIECHUU
OpAEpHBIX LIEHHBIX Oymar. CieayeT MOBTOPHUTHCS, UTO HM3JI0KEHHOE HE O03HAYaeT BO3MOXKHOCTU
NosIBJICHUs1 0€3I0KYMEHTApHBIX BEKCEJIeH, BOOOIIe HE MMEIOIIMX TaKoro crocoda (GuKcaimu, Kak
JOKYMEHT. JTO MPOTUBOPEUMIIO OBl BEKCETHbHOMY 3aKOHOIATENILCTBY .

[Ipobnema opraHu3anuu AETIO3UTAPHOTO ydeTa BEKCeNlell CTaHOBHUTCS BEChbMa aKTyaJIbHOM,
€CJIM paccMaTpUBaTh BEKCEJIb KaK MHCTPYMEHT OPraHU30BaHHOTO pbiHKA. D3 “O phIHKE IIEHHBIX
Oymar”, a Taxke HopmatuBHble akThl OKIBb Poccum, perymupyromue AesSTEIBHOCTD
OpraHM3aTOPOB TOPTOBIM IIEHHBIMH OyMmaramu, TO3BOJIAIOT TOCJIEIHUM OpPraHU30BBIBATH

oOpaleHre HeIMUCCHOHHBIX [IEHHBIX OyMar.
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TexHONOTHS AETO3UTAPHOTO yUeTa BEKCeNeH, yYMTHIBAIOMIAs TPEOOBAaHMS BEKCEIHHOTO
3aKOHO/IaTeNbCTBA, C OJHON CTOPOHBI, a C APYroil - MO3BOJISIONIAS CAETIATh BEKCENb MPUTOIHBIM
JUTsL OOpaIleHHs Ha OPTaHM30BAHHOM PBIHKE, 0JDKHA 0a3UpOBATHCS HA CIEAYIONIUX IPUHIIUIIAX.

1. Ilepeoaua na Xxpanenue u ydem 6 Oeno3umapuil eexkceieil ¢ 0JAHKOBbIM
UHOOCCAMEHMOM

HNmenHo 3T0oT cmoco0 mepenayu MpaB, yJIOCTOBEPEHHBIX BEKCEJIEM, SBISETCS Haubosee
NpUEMJIEMBIM C TOYKH 3pEHHsI COONIOJEHHUS BEKCEIbHOTO 3aKoHOJaTenbcTBa. [lo ycrioBusM
JabHEUIIIeH Tiepejaun BeKCeNlb (PaKTUUECKH MPEBPAIIAeTCs B MPEIbSIBUTEILCKYIO IICHHYIO Oymary
(xoTst popMabHO €ro CTaTyC OPAEPHOM OyMaru COXpaHseTcs) U MOAJICKUT JajbHelIel nepeaaye
MyTEM MPOCTOTO BPyUEHHUSI.

B cBs3u ¢ 3TMM CyIIECTBEHHBIM SIBISIETCS OTpPaXEHHE B JICTIO3UTAPHBIX JOTOBOpaX
cneun(uky y4yeTa Bekcesnel. B yacTHocTH, Hanbosee BayKHBIE MOJIOKEHUS, KOTOPbIE HEOOXOIMMO
BKIIFOUUTH B JICTIO3UTAPHBIC JOTOBOPBI, MOTYT OBITH CHOPMYITUPOBAHBI CICAYIOIIUM O0pa3oM:
“Jleno3uTtapuii 00s3yeTcsi oOecrmeunBaTh Iepefady JEMOHEHTY BEKCEJe OT JpYyrux JIuil,
ABIISIONIMXCS JelOHeHTaMu [leno3utapusi, uinu nepenavyy Bekceneil oT [lemoHeHTa IpyruM JuIiam,
sBIsronMMcs AenoHenramu Jleno3urapus. [lepenada Bekcenen oTpaxaercs MyTeEM IMEPEBOJOB IO
cyeTaM JIeTo yKa3aHHbIX Jl. [Ipu 3ToM mepeBos co cuera JIeno MPEeKHEro BiIajieNblia BEKCeNs Ha
cuet geno JlemoHeHTta win co cuera jaeno /lenoHeHTa Ha cyeTa APYTUX JEHNOHEHTOB Jlemo3uTapus
CTOpOHBI MPHU3HAIOT PABHBIM MPOCTOMY BpydeHHIO Bekcens. [Ipu mepemaye Bekceneil Mexmy
JlenoneHTOM W JpyruMu jAenoHeHTamu Jlemosutapusi Bekcens ocrtaiorcs B JlemosuTapuu u
Bpy4atoTrcsi (BblgaroTcs) JlemoHEeHTy 1o ero TpeOOBaHHIO B COOTBETCTBHM C Y CIOBHSIMHU
OCYUIECTBJICHUS JETIO3UTAPHON AESATEIbHOCTU C OJHOBPEMEHHBIM CHATHUEM BEKCEJSl C XpaHEHUs U
y4eTa B JICTIO3UTapuun’ .

[IpennaraeMblii MHOT[Aa Ha MPaKTUKE CIMOCOO OpraHU3allMU JAETO3UTAPHOTO XPAHEHUS U
ydera BeKcelel, Oa3upylomuiicss Ha MPUHIMIE MPOCTABICHHUS JEMO3UTaApUEM HMEHHBIX
MH/IOCCAMEHTOB Ha BEKCEJISIX B TIEPUO]] HAXOXKICHUS BEKCENeH B JETIO3UTApUH, MMPOOIEMAaTHYCH U
BPS JIM MOXKET OBITh NMPU3HAH a/IeKBAaTHBIM. JTO CBSI3aHO, B YACTHOCTH, C TE€M, YTO, OCYIIECTBIISSA
MPOCTaBJICHUE MHIOCCAMEHTOB OT MMEHHU CBOMX KIMEHTOB - JIEMIOHEHTOB, JCTO3UTAPUN MOXKET
0Ka3aThbCsl MPEACTaBUTEIEM OJHOBPEMEHHO U MHJIOCCAHTa U MHAOCcaTa. B coorBercTBUU € 1. 3 CT.
182 T'K P®, mpencraBuTesnb HE MOXET COBEpIIATh CACIKH B OTHOILIEHWW JPYroro JIMIIA,
IpEJICTaBUTENIEM KOTOPOTO OH OJTHOBPEMEHHO SIBIISIETCA, 32 UCKIIOYEHHEM CITy4yaeB KOMMEPUECKOT0
npeacTaBuTeNnbeTBa. [Ipy 3TOM KOMMeEpYecKoe MpelCTaBUTENIBCTBO MOMKET BO3HUKHYTH IO
CYIIECTBY TOJIbKO B OTHOLIEHHUSX MEXAY KOMMEPUYECKMMH OpPraHU3alUsIMHU MPU OCYIIECTBICHUU
UMHU TIPEANPUHUMATENBCKON JIeATENbHOCTH, IOCKOJIbKY KOMMEPYECKHM IIPEICTAaBUTEIEM B

coorBeTrctBMM ¢ 1. 1 cr. 184 TK PO gBmsgercs auio, IIOCTOSHHO W CaMOCTOSATEIBHO
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IPEJICTaBUTENIbCTBYIOLIEE OT UMEHH MpEAIpUHUMATENEH MTPU 3aKI0YEHUH UMHU JJOTOBOPOB B cepe
npeanpuHuMaTenbckot  aesitensHoctd. B 'K P®  comepkuTcs HCUEpHbIBAIOMIMN TEpEYEHb
KOMMEpUYECKUX opranuzanuil. B ux uucno, Hampumep, He BXOAAT (U3UUECKUE JIUIA, KOTOpHIE
TaKXke MOTyT IpuoOpeTaTh BEKCeNs B Ipoliecce ux odpamieHus. OTH (akToOpbl MO3BOJSAIOT CETIaTh
BBIBOJ] O HEIEJIIECO00Pa3HOCTH PACCMOTPEHHUS YKAa3aHHON CXEMBI TIepe/iadyr TIpaB, yI0CTOBEPEHHBIX
BEKCEJISIMU, HaXOSIUMHUCS B JIETIO3UTAPUH.

ITockonbKy pedb HIET O BEKCeNsX ¢ OJaHKOBBIM MHJOCCAMEHTOM, IPH PELICHUH BOIpOca O
BO3MOXXHOCTH  JCTIO3UTAPHOTO  OOCHY>KMBaHHS  BO3HHKAeT BOMNPOC O  IPaBOMEPHOCTHU
JIETIO3UTAPHOTO y4eTa MPEIbIBUTENbCKUX LIEHHBIX OyMar.

Bo-nepBbIX, B NpUHIKIIE BO3MOXHOCTh JI€NIO3UTAPHOTO Y4eTa MPEeIbsIBUTEIbCKUX LIEHHBIX
Oymar 3anoxena B @3 “O pblHKe LEHHBIX Oymar’” JUIsi SMUCCHOHHBIX LIEHHBIX OyMmar. YKazaHHOe
CJIEIyeT U3 HOPM CT. 29 TaHHOTO 3aKOHA, OIIPEIEIAIONIE MOMEHT Mepexoia paB Ha IMUCCUOHHbBIE
LIEHHbIE OyMaru.

ITomuMo 3TOrO, y’Xe OE30THOCUTENBHO JEJIEHUS HAa SMHCCUOHHBIE U HEIMHUCCHOHHBIE
LIEHHble OyMaru, BO3MOXHOCTb JAEMO3UTAPHOIO ydeTa MPEIbSIBUTEIbCKUX U OpPJCPHBIX LEHHBIX
oymar npenycmotpera 1. 8.1.5 Tlonoxenuss ®KIb Poccun “O nemo3urapHOi NEATEIHHOCTH B
Poccuiickoit ®eneparun™ ot 16.10.97 1. Ne 36.

WHTepecHo, 4TO, €ciii B OTHOUIEHUWH MPEIbSIBUTENBCKMX LIEHHBIX OyMmMar MOXeT ObITh
oTMedeHO GopManbHOE HecooTBeTcTBHE HOpM D3 “O poiHKe 11eHHbIX Oymar” u cT. 149 'K PO, To
B OTHOUICHWU OPJECPHBIX LEHHBIX OyMar, K KOTOPbIM BeKcelb ()OpPMalbHO OTHOCHUTCS BHE
3aBHCUMOCTH OT HaJlW4Yus Ha HEM OJIAaHKOBOTO MHJIOCCAMEHTAa, Ha TAKOTO poJia HECOOTBETCTBHE
yKka3zaHo ObITh He MOkeT. Kak ormeuanock, B cr. 149 'K PO nHanpsimyro ynmomsiHyTHl OpJepHBIC
IIEHHbIE OyMaru.

ITockonbKy B OTHOLICHUM MPEIbSIBUTENBCKUX IIEHHBIX Oymar, a Takke MPUPaBHEHHBIX K
HUM TI0 YCIOBHSIM OOpalleHusi BeKceled ¢ OJaHKOBBIM HHIOCCAMEHTOM, OTCYTCTBYIOT
CHelHaNbHbIe TpeOOBaHUS WACHTU(PHUKAIMHA 3aKOHHOTO BIAJENbIa, BONPOC 00 ONpeAeTeHUU
BJAJeNIblla JIOJDKEH peIIaTbCsl Kak M A JPYrMX OOBIUHBIX JBMKMMBIX Belledl. Bnanenen
JBIDKUMBIX Belllel ¢GopMmanbHO ompenensercs no (akty BiazeHus LeHHON Oymaroi. OpHako y
JENO3UTApUs, KaK U y JPYruX “TpeTbUX’ JIUL, SBISIFOIIMXCS IPOCTBIMU AEpHKATEIAMU HyKHUX
BElIEH, He BO3HUKAET MIpaB Ha HAXOJAIIEECs Y HUX UMYLIECTBO, B TOM yucie Bekcensd. Cam o cede
(daxkT nepenadyu LEHHOM OyMaru TpeTheMy JIMIy HE CBHUJETEIbCTBYET 00 yTpaTe IOpHINYECKOTO
BiaJieHUs. Bompoc o coxpaHeHuu cTaryca IOpUIMYECKOro BIIAJEIbla MPU HAXOKICHUU BelleH y
TPEThUX JIMIl PACCMATPUBAICS €Ille B KIACCUYECKOH TEOPUU PUMCKOTO IMpaBa, B KOTOPOM OBLIO

JTaHO TIOHATHUE “NOCPEACTBEHHOTO BiaaeHus . [loaToMy peanbHbIN IOpUINYECKUH BlIaeNel] Takoro



154

poza IEHHBIX OyMar OmpenessieTcss UCXOAS M3 HaJUu4Ms JEMO3UTapHOro J0roBOpa, B KOTOPOM
00YCJIOBJICHO XpaHEHHE U YUET IICHHBIX OyMar.

BHe 3aBUCHMOCTH OT TOTO, SIBJISIETCS JIM LIEHHas: OyMara npeabsBUTENIbCKOM MIM UMEHHOM,
JIENIO3UTApUi BEIET ydeT MMYIIECTBa IO BiajeibliaM. Bo3HMKaeT BONpOC, CYLIECTBYET JIU B
JTAHHOM CJTy4yae MPOTUBOPEUHE C “NPeabsIBUTENLCKON” MpUpoaoi LeHHbIXx Oymar. C ¢opmanbHo-
IOPUIMYECKON TOUKM 3pEHUs, KaK OTMEYaJoCh BbIIIE, JEMO3UTAPHBIM yUYeT NPEIbIBUTENBCKUX U
OpAEPHBIX LEHHbIX Oymar jomyckaerca B cooTBeTcTBUM ¢ D3 “O pblHKEe LEHHBIX Oymar”,
[Honoxennem ®KIb Poccun “O nenosurapHoil nestenbHOCTH B Poccuiickoit @enepanun’, a
oplepHbIX - Takke Hopmoul cT. 149 'K PO®. TlpencraBnsercs Takke, YTO WHIWBHUIYATH3ALUS
BJaJieNIblla ¢ HEOOXOAMMOCTBIO BO3HMKAET B JIIOOBIX CllydasX IEepeAayd BeIlM TPETbeMy JIUILY,
IIOCKOJIBKY 0053aTeIbCTBEHHbIC OTHOIIECHHUS 0 CBOEH IMPHpOJe WHAMBHUIYalbHbI. Jlemo3utapuii
WIH, HAlpUMEp, XpaHUTEIb I000r0 OOBIKHOBEHHOTO JBMXXHMMOIO, B TOM 4YHCIE POJOBOIO
UMYILECTBA, JTOJDKEH BECTH Y4YeT CBOUX O0OS3aTENIbCTB NEpe] KIMEHTaMU. JTO HE NPUBOAUT K
U3MEHEHHIO TPHUPOJIbl NMPENbIBUTEIbCKUX LEHHBIX Oymar, KoTopas CBsi3aHa M CO CIOCOOOM
nepeaayy Mpas, YAOCTOBEPEHHBIX MUMH, IIyTEM MPOCTOrO BPYUEHUs, a MIPHU JEMO3UTAPHOM yueTe -
IyTEM IEPEBONOB IO CYEeTaM Jeno. B oTinume oT 3TOro, Hampumep, MO HMMEHHBIM IIEHHBIM
Oymaram, B TOM 4Hcie O€3I0KYMEHTApHBIM, HEOOXOOUMO CYIIECTBYET JIOTIOJHUTEILHOE
TpeOOBaHUE BEACHUS pPEECTpa BIAAEIbLEB, KOTOPBIA JETUTHUMUPYETCS IMepel SMUTEHTOM Ha
OCHOBAHMU JAHHBIX U3 CUCTEMBI BeieHUs peecTpa. [1o npenbsaBUTENbCKUM IIEHHBIM OyMaraM Takon
UICHTU(QUKAIUY BIAJENIbLEB HE TPOUCXOIUT.

2. OmKpeimoe (ob6e3nuuennoe) xpanenue u yyem 6 Oeno3umapuu - yciosue 00OnycKa
6eKceneil 013 00pauieHus Ha OPZAHU306AHHDLIL PbIHOK

Ha ycnoBusAX 3akpbITOrO XpaHEHHs, NPEeayCMAaTPUBAIOIIET0 MHAWBUAYAIU3ALUI0 KaKIOH
LIEHHOH OyMmaru, (akTHUeCKHd HEBO3MOXHO MPOBOJIUTH HETTO-PACYETHI MO CHEIKAM C BEKCEISIMH,
Ha KOTOPBIX B HACTOAIIEE BPeMs B CYIIECTBYIOLICH MHPPACTPYKTYpE OCYIIECTBISIOTCS PacUeThl
KakK 110 JCHEXXHBIM CpPEACTBaM, TaK M MO LEeHHBIM Oymaram. [Ipm HeTTO-pacderax HEBO3MOMKHO
ONpENeNIUTh W 3aUUCIUTh Ha CYeT JeNo LEeHHyK Oymary, KoTopas mnpHoOpeTanach Kak
UH/IMBUAYaJIbHAS.

Bmecte ¢ TeM, MOCKOJBbKY BEKCElb H3HAYaJbHO MOXKET 00JanaTh HWHIUBUAYaAIbHO-
OTIpEeNIeICHHBIMU TIpU3HAKaMH, OOecrieueHHe ICTO3UTApHOTO y4YeTa W XpaHEHHs BEKceled Ha
YCIOBHSX OTKPBITOIO XPAHEHUS I0JDKHO OTBEYATh PAAY YCIOBUIL.

VY4acTHUKM pbIHKA, COBEPLIAIONINE CAEIKH C BEKCEeNsIMH, JOJDKHBI OT/aBaTh ceOe OTYeT B
TOM, YTO C/EJIKH COBEPUIAIOTCS C BEKCESIMH, MO CYLIECTBY 00JalaloNIMMU MPU3HAKAMHU POJOBBIX
OyMar B CHJIy CTaHIapTU3allMU UX PEKBU3UTOB. JTO BO3MOXHO, €CJIM M3HAYAIbHO MHPOpMaIUs B

ToproBoit cuctemMe O BEKCENIsAX JaHa MMEHHO KakK O ponoBbiXx Oymarax. CoBepiias CIENKYy,
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Y4aCTHUK OyZeT 3HaTh MapaMeTpbl LIEHHOW OyMaru, OJHaKO Ha €ro cuer OyAeT NepeBOAMTHCA
mo0as 1eHHast Oymara, OTBeUarolasi TAaKuM mapameTpam.

Takum ob6pazom, ¢ mozunuid ToproBol cHCTEMBI BEKCENb JIOJDKEH BOCHPUHHUMATHCS Kak
“crampmapTHas’”’, pojoBas IIeHHas Oymara. JTO HE O3HAa4aeT HEOOXOIMMOCTh COBIIAJCHHS BCEX
PEKBU3HUTOB BEKCEJEH, HallpuMep, BBIAABAEMBIX B paMKaxX OJHOM TAaK HAa3bIBAEMOM BEKCEJIBHOMU
nporpammel. ['1aBHOE, 4TO HAa MOMEHT Jomycka U Topropasi cucTeMa MOIUIa BOCHPHUHSATH BEKCEIIS
KaK CTaHJapTHBHIE.

B cBa3m ¢ 3TuM  HEOOXOAMMO OTMETHTb, YTO TIJIABHYIO pOJb B 00ECIeYeHUU
“CTaHIapTHOCTH BEKCEJIEH UIPal0T UMEHHO JENO3UTApUH, BEYIIHNE CUETa JETO BiIalebIEB.

Nmenno nenosutapuil mMeeT MHPOPMAIMIO O KOHKPETHBIX BEKCEISX, MOMEIIAEMBIX Ha
JIENIO3UTAPHOE XPAHEHUE U YUET, B TOM YHUCIIE O AaTax norameHus. C TOUKU 3peHus JeN03UTapHOro
ydeTa BO3MOXHO OpPraHM30BaTh JEMO3UTAPHBIM YUYET Ha YCIOBHUSX OTKPBITOIO XPaHEHUS TaKUM
0o0pa3oM, 4TO BEKCENsl, B KOTOPbIX OOJIBIIMHCTBO PEKBU3UTOB, KPOME AAaThl COCTABICHUS U JAAT
MOTAIICHUS, SIBISIOTCS €AMHBIMHU (BEKceJbHasi CyMMa, BEKcelenaTeNlb, aBajlucT (MpU HaJIU4uu
TaKOBOT0), MECTO COCTaBIEHHUS U 1p.), OyAyT TpyHNIUpOBAThCS ACTMO3UTAPHEM “‘TIO MapTHsIM
O00BbEIUHIEMBbIM 10 TPU3HAKY €IMHOM JaThl IulaTeka (IPU YCJIOBUHM COBMAJCHUS JPYTHX
PEKBHU3UTOB, KpOME JaThl cocTaBiieHus1). Jlara cocTaBiIeHHs] HE MMEET 3HAUEHMSI, TIOCKOJIbKY IS
oOpailleHusi Bekceseil, B TOM uuciae (GOPMHUPOBAHUS HMX PHIHOYHBIX ILIE€H, KaK M JUIsl JPYrHX
“nonroBBIX” OyMar 3Haue€HHWE UMEET NEPHOJi BPEMEHHU, OCTaBIIUWCS 10 moramieHus. [loatomy, B
YaCTHOCTH, HATMYUE PA3HBIX AT COCTABICHUS BEKCENEl HE SBIAETCS HEOOXOAUMBIM PEKBHU3UTOM,
JIEJIAIOIUM BEKCENb “‘CTaHJapPTHBIM MHCTPYMEHTOM C TOUKH 3PEHUSI OPIraHU30BAHHOTO PHIHKA.

Kak Tonbko B jaemo3uTapuii MOMajgacT BEKCENb, OTBEYAIONIUN MpHU3HAKAM KaKOW-TH00
NapTUH, OH BKJIKOYAETCS B YUCIIO BEKCENEH, YUYUTHIBAEMBIX B paMKax JaHHOM naptuu. [lonsarue
napTuu cogepxurcs B 1. 6 Ykazanusa LIb PD ot 15.07.98 r. Ne 292-V u MoxeT Ucnonb30BaThes B
cilydae, €ciM HEeAIMHCCHOHHBIC IIeHHble Oymaru oOecleurBaiOT BJIAJENIbliaM OJMHAKOBBIC IPaBa.
VYKka3aHHBIH HOPMATUBHBIM JOKYMEHT pPACIpOCTpaHseTCsl Ha KPEAWTHBIE OpPraHM3alllM, OJHAKO
nerctpytomue HopMatuBHble akThl OKIb Poccun He 3ampemaroT opraHu3aluio I€n03UTapHOIO
ydeTa HEOMHCCUOHHBIX IIEHHBIX OyMar Ha MoJA00HbBIX MPUHIIUIIAX.

JIONONHUTENBHBIA BOIPOC, KOTOPBIA MOXET BO3HUKHYTH B CBA3U C H3J0KEHHBIMU
IPUHLKIIAMU OpraHU3alUy JETO3UTApHOIO ydeTa BEKCeleH, - ONpPeIeIeHHOCTh IpeaMeTa CAEIKU
KYIUTH-TIPOJIaXKH, TTOCKOJIbKY, TPHOOpeTasi BEeKCellb Ha OpraHM30BaHHOM PBIHKE, YYaCTHUK He OyaeT
3HaTh, Kakas JaTa COCTABIICHUS MPOCTABIIEHA HA BEKCelle, KOTOPhI MOXKET ObITh €My BBIJAH Ha
PYKH I10 €ro TpeOOBaHHIO.

Habop npuzHakoB, NO3BOJISAIOMINX MIPU3HATH MPEIMET ONPEACIECHHBIM, 3aKOHOAATEIbCTBOM

CTpPOrO He ompeneneH. XOTS TaKoW pPEKBU3HUT, KaK JlaTa COCTABIICHUS, OTHOCUTCS K YHCIY
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00s13aTeNTbHBIX BEKCEIBHBIX PEKBU3HUTOB. lIpencraBisercs, 4To JOCTATOYHBIM [Tl TPU3HAHUS
OTPE/ICICHHOCTH TPEJAMETa CICIKH MOXKET CUUTAThCS 3HAHUE BCEX IapaMeTpoB (PEKBH3HTOB)
nproOpeTaeMbIX BEKCEIICH, 32 UCKITFOYEHUEM JIaThl COCTABIICHHS, IOCKOJIBKY, KAaK OTMEYaIOCh, IS
TaK HA3bIBAEMBIX JIOJNITOBBIX IICHHBIX OyMmar 3HA4eHHE WMEET HMMEHHO CpOK, OCTABIIHICS [0
norarmeHus. VIMeHHO OH BiusieT Ha (POPMUPOBAHHUE PHIHOYHOMN IIEHBI M JOXOJHOCTH TaKMX IIEHHBIX
oymar. Kpome Toro, Harpumep, B OyXraJITepCKOM y9eTe KPeIUTHBIX OPTaHU3aIMiA TPU TTOCTAaHOBKE
IICHHBIX OyMar Ha OajlaHC KPEAWTHOW OpraHW3allMk TaK)Ke MPUHHUMAETCS BO BHUMAaHHE CPOK,
OCTAaBIIMICS IO AaThl IOTAlICHHUS.

Texnonozus Oeno3umapnozo y4ema HeIMUCCUOHHBIX UEHHBIX Oymaz IOIHKHA OBITh
OpraHW30BaHa TaK, YTOOBI, BO-TIEPBBIX, OBUIM OBl COOJIOEHBI BCE JCHCTBYIONIUE B HACTOSIIIHMA
MOMEHT IPAaBOBbIC HOPMBI, &, BO-BTOPBIX, C MOMEIICHHBIMH B JCTIO3UTAPUIl HEIMHCCHOHHBIMU
IeHHbIMM Oymaramu ObUIO0 OBl ynoOHO paboraTh. KoneuHo, mepBoe TpeOOBaHHE HE Bcerna
COOTBETCTBYET BTOPOMY, a 3a4acTyl0 HAXOAWTCS C HUM B TIPSIMOM IMPOTHBOPEUHH, HO TaK YK
YCTPOCHA JIeNO3UTapHas JACSITEILHOCTh, YTO MPABHILHOE PEIICHHUE YacTO SIBISICTCS PE3yJIbTaTOM
pasyMHOro Komrmpomucca. [IpencraBisercs, 4To AEMO3UTapHAs TEXHOJOTHS MOXKET HACTPOHUTHCS
Ha JIIOObIE OCMBICIICHHBIC IOpUANYECKUe TPeOOBaHUS, KpOME, KOHEUYHO, SKCTPEMUCTCKOU MO3UIIUN
“HeT, HUKOTAA!”

Berltie ObUTH MPOAHATM3UPOBAHBI IOPUIAMYCCKHE ACIIEKTHl BOIPOCAa JCTIO3MTAPHOTO ydeTa
HEIMHMCCHOHHBIX IIEHHBIX Oymar, B 4aCTHOCTH, Bekcesei. [1o HalreMy MHEHHWIO, BBIBOJ W3 3TOTO
MOYKHO CJIeNIaTh OJIMH: MPH COOJIIOJICHUH ONPEACICHHBIX MPAaBHI U MPEAOCTOPOKHOCTEH BEICHHE
JETIO3UTAPHOTO y4YeTa HEIMHCCHOHHBIX I[EHHBIX Oymar, B TOM 4HCIIE BEKCelleld, MOXET ObITh
MPHU3HAHO HE TPOTHBOPEYANTUM HOPMATHBHBIM aKTaM.

HecomuenHo, Ham0ojee TEPCICKTHBHBIM  HANpaBICHHEM  SBISCTCS  JICTIO3UTAPHOE
o0CITy’)kKUBaHWUE TMAapTUH CTAHIAPTHBIX BEKCEleW, Ha KOTOPBIX MPOCTaBIieH OJIAHKOBBIN
WHI0CCAMEHT, TI0 IPUYMHE WX MPHUTOJTHOCTH K OOPAIEHUIO0 Ha OPTraHU30BAaHHBIX phIHKaX. OmHAKO,
Ha HAIll B3TJIS1, HE CTOMJIO OBl OTPAHMYUBATHCS ATHM IMPOCTEUIITNM C TOYKH 3PESHUS OCYIIECTBICHUS
JICTIO3UTAPHOTO OOCTY)KUBaHUS CilydaeM. J[ermo3uTapHbI ydeT HEIMHCCHOHHBIX IIEHHBIX Oymar
MOJKET BECTHCh M B MHBIX ciiydasx. KoHeuHo, ymecTHO 3amath cebe Bompoc: “Ilycte MoxHO. A
HYXHO J?”. ECTh 711 CMBICT B OCYIIIECTBICHHUH JICTIO3UTAPHOTO 0OCITYKMBaHUS IICHHBIX Oymar, Ha
OJIaHKaxX KOTOPBIX BCE PABHO MPHJIETCS MPU CMEHE COOCTBEHHWKA BBITIONHATH HAIIUCH H JaXKe,
MOJKET OBITh, NMPEIOCTARIATH 3TH OJAHKW JUIS COBEPIICHHS HAAIMHUCEH MPEKHEMY COOCTBEHHUKY?
Ham He xotenoch Obl JaBaTh OKOHYATENBHBIM OTBET HAa JTOT BOMNpPOC. B KOHIIE KOHIIOB,
JETIO3UTAPUU CaMH OMPEENST, €CTh JIU JUII HUX CMBICIT BECTH 3Ty JesSTeNbHOCTh. Ho anekBaTHas
TEXHOJIOTHS, Ha HAml B3TJISM, JOJDKHA OBITh TpemiokeHa B Jr00oM ciaydae. C TOYKHM 3pCHHS

OpraHu3any o0opoTa MOMEIICHHE NOKYMEHTapHBIX IIEHHbIX OyMmar B JEMO3UTapUil YMEHBIIAeT
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BEPOSITHOCTH (palbCUPHUKAIHIA, MOIIEHHUYECTBA U T.I. XOTST JIK 3TOTO BIIA/ICIBIIBI, CKOJIBKO OHHU B
COCTOSSHUM 3a JTO IUIATUTh W TOTOBBI JIM TOWTHM Ha KakKUe-TO HEyA0OCTBa, CBsI3aHHBIE C
HEOOXOJUMOCTBIO PA0OTHI C JEMO3UTAPHEM, - BOMPOC KOHKPETHOW CHUTyallMd W KadecTBa
JIeTIO3UTApHOTO OOCIyXKMBaHUsl. MBI K€ XOTHM YCTAHOBHUTH TOJIBKO JIMIIb MPUHIUIHAIBHYIO
BO3MOXXHOCTH BEJICHHS JICTIO3UTAPHOTO yUeTa JFOOBIX HEIMUCCHOHHBIX [IEHHBIX OyMar.

[Ipn ocyuiecTBI€HUH [EMO3UTAPHOTO OOCITYKMBAaHHUSI HEIMHCCHOHHBIX IIEHHBIX OyMmar
CJIeTyeT UCXOJIUTh U3 TOTO, YTO BCE OHHU SIBISIFOTCS JOKyMEHTapHbIMH. [[eficTByIOIIKE B HAacTOsIIEe
BpeMs HOPMaTHBHBIE aKThI HE JIOMYCKAIOT IIEHTPAIM30BAHHOTO XpPaHEHHUSI HEAMUCCUOHHBIX [IEHHBIX
Oymar. M3 »3TOro cnemyer BBIBOJ O TOM, 9YTO KaKAas HEIMHCCHOHHAs IIeHHas Oymara
yAOCTOBEpsETCS CepTU(UKATOM (JIJOKYMEHTOM), KOTOPBIM MOJKEH XPAaHUThCA B JACTO3UTApHH,
BEJYILIEM CUET JIETIO BIAJeNblia, UIIK MOXKET OBbITh MepeaH ACTOo3UTaprueM Ha XpaHEHHE B IPpyrou
nenozutapuil. [Ipu 3ToM B 100601 MOMEHT 1O TPEeOOBAHHIO BIAAETbIIA CEPTUPUKAT JODKEH OBITh
BBIJIaH €My Ha PyKH, U JCTIO3UTAPHBII TOTOBOP HE MOXKET MPENSATCTBOBATH ITOMY.

Chopmynupyem J1Ba TMpOCTHIX TMpaBuia, KOTOPBIX CJHEAyeT MPHUIEPKUBATBCA TMIpU
OpTraHMU3aIiH JIEO3UTAPHOTO 00CITY)KMBaHHsI HEOMUCCUOHHBIX [IEHHBIX OyMmar.

IIpaBusno 1. CeprudukaT HEOIMUCCHOHHON LIEHHOW OyMaru, HaXOAAILIMICA Ha XpaHEHUH B
JIeTIO3UTapuH, TOJDKEH OBITh MOJJIMHHBIM, a €ro (opMa JOIDKHA COOTBETCTBOBATH TPEOOBAHUSIM
3aKOHO/aTeJIbCTBA.

DTO mpaBujIO0, B YaCTHOCTH, moATBepxkaaerca m. 5.5.5 “IlomoxkeHus o aeno3uTapHOU
nestenbHocT B Poccuiickoit denepauun” (IlocranoBnenne OKIB Ne 36 ot 16.10.97 r.), B
KOTOPOM CKa3aHO, 4YTO “‘...neno3urapuil 00s3aH 00ecHeuyuTh KOHTPOJIb IOAJMHHOCTH
CepTU(UKATOB, IPUHUMAEMBIX Ha XpaHEHHWE, a TaKKe KOHTPOIb 3a TEM, YTOOBI JCTIOHHPYEMBbIC
cepTudUKaThl HEe OB OOBSIBICHBI HEJICHCTBUTEILHBIMU U (MJIH) TIOXUIIICHHBIMU, HE HAXOIUJTUCH B
PO3BICKE MJIU HE OBbUIM BKIIOYEHBI B CTOM-TUCTHI SMUTEHTAMH, MPABOOXPAHUTEIHHBIMU OpraHAMHU
WJIN OpTaHaMH IOCYJapCTBEHHOTO PETyJIMPOBaHUs PhIHKA IIEHHBIX Oymar”.

KoneuHo, mporuTHpOBaHHBIN MyHKT OBLT SIBHO HANKCaH Ha Oyjaylee W B HACTOAIICE BPEeMs
B IIOJIHOM 00BbEMeE HCIOJIHEH OBITh He MOkeT. OJTHAKO MPE/ICTaBISETCS, YTO OCHOBHAS 3aJI0’KEHHAs
B HEM MBICIb O TOM, YTO NMPUHMMAaeMble Ha XpaHEHUE CEePTHU(PHUKATHI JOKYMEHTAPHBIX II€HHBIX
Oymar JOJKHBI OBITh TOUIMHHBIMU M ““HEKPUMMHAIBHBIMU, clipaBeauBa. [lo HameMmy MHEHHIO,
JeTI0O3uTapuil 00sI3aH MPHUHATH BCE JOCTYITHBIE €EMY MEpBI ITPEJOCTOPOKHOCTH, YTOOBI HE IOMYCTHTh
MOTMAJaHUsl HA XpaHEHUE CePTHU(PHUKATOB, KOTOPHIE MO TEM WM MHBIM MPUYMHAM BIIOCIIEICTBUH HE
OyayT TpUHATHL SMUTEHTOM. Jlpyroii Bompoc, KakUMHU JIOIDKHBI OBITH 3TH  MeEpbl
IPEJOCTOPOKHOCTH. Pa3ymeeTcs, AEMO3UTapHUii HE MOXET M He JOJDKEH TrapaHTHpOBATh
JTOOPOTIOPSIOYHOCTh AMHUTEHTA. ECITM SMHUTEHT OTKa3bIBACTCS IUIATUTH IO ASMHUTHPOBAHHBIM MM

IIEHHbBIM OyMaraM, TO HHKakas OTBETCTBEHHOCTb, KpOME, MOXET ObITh, MOpAJbHOH, Ha
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JIENIO3UTapuil BO3JIOKE€HAa ObITh He MokeT. KpaiiHe TpyaHO ceiluac neno3uTapusM MpPOBEPSTH
“KpUMHHAJIBHOCTL” JIETIOHUPYEMBIX Yy HHUX cepTu(dukaToB. B OONBIIMHCTBE ClIydaeB JOCTYITHBIC
UCTOYHUKKA HMH(POpPMAIMK O TOXUIICHHBIX, HAXOAAIIUXCS B PO3bICKE M HMHBIX aHATOTHYHBIX
cepTudHKaTax OTCYTCTBYIOT. IIpoBepka moyIMHHOCTH OJaHKa M COBEPIICHHBIX Ha HEM HaJIucen
TOXE HE SBIAETCS MPOCTOM 3adadeil. Ho kakue-TO pa3yMHBIE YCHIIMS O MCIIOJIHEHHUIO 3TOrO
IIyHKTa JENO3UTapHsIM IpuiiaraTb, HECCOMHEHHO, cClenyeT. B mpoTUBHOM ciyyae camo CyIIECTBO
JICTIO3UTAPHON NI€SITEIbBHOCTH OKa3bIBAETCSl TOJI BOIPOCOM: JIEMO3UTAPUN AKTHMBHO COBEpLIAET
IIPOBOJKY MO CYETaM JEMNOo, TOrJa Kak caM IpeIMeT JAENO3UTAapHOIo yuyeTa - IPaBO Ha LIEHHYIO
Oymary - OTCyTCTBYET, TIOCKOJIbKY M3-3a TOTO, YTO CepTHU(UKAT HEJCHCTBUTENICH, IICHHON OyMarw,
KaK TaKoBOM, HeT. Pa3yMHbIII KOMIIPOMHUCC B 3TOM BOIIPOCE MOT ObI CTaTh Pe3yJbTaTOM aHalu3a
NOTPeOHOCTEH MPAKTUKK, HO HAJ0 MPHU3HATh, YTO, KAK MUHUMYM, CJeayeT TpeOoBaTh UCIIOIHEHUS
[IpaBuna 1.

IMpaBwio 2. Ecnum HaxomAmWiics B JENO3UTApUU  CEpTUPUKAT  YIOCTOBEPSECT
HEAIMHCCUOHHYIO IIEHHYIO0 Oymary, 3a4MCJICHHYIO Ha CYeT JIEMIOHEHTa, TO HAJMKCH, BBHIIIOJHEHHbBIE
Ha 3TOM cepTudukare, He JOIKHBI TPOTUBOPEUUTH TOMY, YTO JICOHEHT SIBIISICTCS BIaAETbIIEM WIIN
JiepKaTeeM 3ToW eHHOW OyMmaru M, eciu HeoOXoauMo, (PUKCHPOBATh XapakTep MpaBa JEMOHEHTa
Ha ATy LIEHHYIO OyMmary.

WHbiMu croBaMHM, €clid 3allUCh Ha c4eTe Aerno (UKCHPYeT MOe IMpaBO COOCTBEHHOCTH Ha
HEKOTOPYIO IIeHHyl0 Oymary, TO 3alMCH Ha HaxoJsIIeMcsl B JEMO3UTapUH COOTBETCTBYIOILEM
ceptudukare He JOHKHBI MPOTUBOPEUYUTH TOMY, UTO S SBIIAIOCH COOCTBEHHUKOM STOM IICHHOMN
Ooymaru. To ectp B n1000i MOMEHT s MOTry MoTpeOOBaTh BbIIaTh MHE Ha PYyKH CepTH(HKAT,
yIOCTOBEPSIOUIHIA IEHHYI0 OyMary, HaxXOSIIIyIOCst Ha MOEM CYETE, U, TIOJTYYHB 3TOT CEPTU(HKAT, 5
JOJI’KEH OBITh YBEPEH, YTO OH JISTUTUMH3UPYET MEHsI, KAK COOCTBEHHHKA.

Jlerko BUAETH, YTO BEKCENb C OJAHKOBBIM MHAOCCAMEHTOM 3TOMY IMPAaBUIIy COOTBETCTBYET.
Bekcenb ¢ MoMHBIM MHIOCCAMEHTOM OYAET COOTBETCTBOBATH C(OPMYIMPOBAHHOMY IMPABHILY, €CIH
MHJ0CCAaMEHT BBIIIOJIHEH Ha UMsI IETIOHEHTA.

CrnencTBueM 3TOTO SIBISIETCA HEOOXOAUMOCTH 0(OPMIICHHSI TTOJTHOTO MHAOCCAMEHTa Ha UMS
HOBOT'O JICTIOHEHTA TP MEPEBO/IC TAKMX BEKCenel mo cueram aeno. He yriyonssce B o6cyxaeHne
OpUeMJIEMO C IOPUAMYECKONM TOYKM 3pPEHHS TEXHOJIOTUH O(OpMIIeHHS B JIENO3UTAPUU
HEOOXOIMMBIX HaJMNHcel Ha cepTu(dUKare, MO)KHO OTMETHUTh, UYTO Jake€ B CAMOM JIydlleM Cilydae
mporenypsl padoTel ¢ TakMMH OyMaramMu OyAyT CIIOKHBI M HEyaoOHBI. [loaToMy nenmo3uTapui,
KOTOpBI HayMHAaeT paboTaTh C HEAIMHCCHOHHBIMU IIEHHBIMH OyMaramu, JOJDKEH OTAaBaTh cebe
OTYeT B TOM, YTO paboTa 3Ta MpoCcToi He OyJeT, a KOMIPOMHCCHI BO3MOKHBI TOJBKO JI0 TE€X II0D,

MO0Ka HE HapyLIeHb! C(hOPMYJIMPOBAHHBIE MPaBUJIA.
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K cuacTpio, 061aHKOBBIII MHIOCCAMEHT Ha BEKCelle CHHMaeT Mmaccy npoOieMm. Ilockonbky
NPEIbABISATh BEKCEIb C OJaHKOBBIM HMHIOCCAMEHTOM MOXET JI000H, TO TMpu IepeBoje
COOTBETCTBYIOIIIETO BEKCENS C OAHOTO CYeTa JIENOo Ha APYroid HEeT HEOOXOAMMOCTH COBEpIIATh Ha
HEM KaKue-T100 HaITUCH.

HeoOxonumMo OTMETUTH e€I1l€ HEKOTOpble MOMEHTBI, CBA3aHHbIE C JEHO3UTAPHBIM
00cIy>)KMBaHUEM HEIMHCCHUOHHBIX IIeHHBIX Oymar. bank Poccum mpunsin Ykazanue Ne 292-Y ot
15.07.98 r. “O BpeMEHHOM MOPSAAKE BEICHUS JEMO3UTAPHBIX OMNEpaluii C HE3IMHUCCHOHHBIMU
[EHHBIMU OyMaramu’”, B KOTOPOM OBLIM C(OPMYITHPOBAHBI HEKOTOPBIC MPHUHIIUIBI BEICHUS
JIETIO3UTAPHOTO y4eTa HEAMUCCUOHHBIX IIEHHBIX OyMmar.

B sToM VYkazanuum ObIIO BBeIEHO MOHATHE TapThH. [lapTheil Ha3bIBaeTCs COBOKYITHOCTH
HEAIMHCCHOHHBIX I[EHHBIX Oymar, o0ecredrnBarouX CBOMM BIaJeNbllaM OJMHAKOBHIE MpaBa. [lpu
9TOM, TOCKOJIbKY SIBHbIE MPHU3HAKM OTHECEHHsS] TOM WJIM MHOW COBOKYIHOCTHM HEIMUCCHOHHBIX
IEHHbIX Oymar K OJHOW TapTUH B HOPMATHUBHBIX aKTaX OTCYTCTBYIOT, TO KPEAUTHBIM
OpraHu3ainusaM ObLIO MPEIOCTABIEHO MPAaBO CAMOCTOSITEILHO ONPEAETUTh KPUTEPUH OTHECEHUS
HEAIMHCCHOHHBIX IIEHHBIX Oymar K OJHOM mnapTuu. BBeneHue MOHATUS MapTHH  SBUJIOCH
KOHCTartanmued Toro akra, 4YTO B JKM3HM HEOMHCCHOHHBIC IICHHbIE Oymaru (BEKcels,
cOeperaTenbHble  CePTU(UKATHI, JICTIO3UTHBIE CEPTUPHUKATHI M T.JI.) YacTo (HaKTUIECKU
BBIMTYCKAIOTCSI HE MHIUBUAYaJbHO, a MapTUAMU. TakoBa CIIOXHBINAACA NMPAKTHKA, OTBEYAOIas
NoTpeOHOCTSIM SMUTEHTOB. Ha Hee, KOHEYHO, MOKHO 3aKpbIBaTh Tja3a M JelaTh BHUJ, UYTO €€ He
cyliecTByeT. bonee nmparMaTuyHbIM MOJXO0AO0M, BIPOYEM, MOTIIO OBl CTaTh MPU3HAHKUE PEATbHOCTU
U ohopMIIeHHE ee B BHJIE 3aKOHOJATEIbHBIX HOPM B HOBOH pemakuuu 3akoHa “O pbIHKE IEHHBIX
Oymar”. IIpum MOATOTOBKE COOTBETCTBYIOUIMX IOMPABOK OBUIO OBI 1€I€CO00pa3HO MPUHATH BO
BHUMAaHHUE TIOJIOKCHUS JCHCTBYIONIMX HOPMATHUBHBIX aKTOB (B YacTHOCTH, YKazaHus 292-Y),
JIOCTaTOYHO PEATHCTUYHO OIMUCHIBAIOUINX OCOOCHHOCTH JEMO3UTApPHOTO yuyeTa HEIMHUCCHOHHBIX
[IEHHBIX OyMar.

Vkazanue 292-Y conepXUT 0COOEHHOCTH JEMNO3UTAPHOTO ydeTa MapTUH HEIMHUCCHOHHBIX
HEeHHbIX Oymar. BMecTo aHKeThl BbIIycKa B JAEMO3UTApUM JOJKHA ObITh MHBEHTapHAsl KapTouka,
colepkamiasi BCE CYHICCTBEHHBbIE pPEKBU3UTHI IIEHHBIX Oymar mnapTtuu. Bmecto Homepa
roCyJJapCTBEHHOM PErrCTpalliy CIEIyEeT UCII0Ib30BaTh HOMEP MHBEHTAPHOM KapTOouku mnaptuu. 13
TEeKCTa YKa3aHHUs MOXKHO C/EJaTh BBIBOJ O TOM, YTO K HEAMHCCHOHHBIM LIEHHBIM Oymaram OJIHOM
NapTUU MOXKET MIPUMEHATHCS HE TOJBKO 3aKPBITBIA, HO TaKXe OTKPBITHIH U MapKUpPOBaHHBIN
croco6 ydera. CocTtaB mapTUu MOXET MeHAThcs. lleHHass Oymara, BXoJIuBIIas B MapTHIO, MOCIE
MOJTyYeHUsl KaKoro-mu0o WHIUBUAYaIbHOTO MpH3HAKa (HApUMeEp, aBaJlb WM WHAOCCAMEHT Ha

BCKCCHC) JOJIDXKHA OBITH BBIBCJICHA U3 COCTaBa NapTUH, ITIOCKOJIbKY €€ CBOMCTBA U3MCHHUJINCE.
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Ecnu HeaMuccuonHas 1ieHHast Oymara He BXOJUT B COCTaB apTHH, TO Ha HEE JOJDKHA OBbITh
oopmiieHa MHANBUYalbHAsl HHBEHTApHAs KapTouKa. DTOW KapTOUKe PUCBANBACTCS YHUKAJIbHBIN
B paMKax JENO3UTapus WHBEHTAPHBIM HOMEp, U OHAa JOJDKHA COJEpP’KaThb BCE CYIECTBEHHbBIE
PEKBU3UTHI COOTBETCTBYIOLIECH LeHHOM Oymaru. B ymomsiHyTOM YkKa3aHuu He C(HOPMYIHPOBAHBI
TpeOoBaHUS K (opMe WHBEHTAPHON KapTOUYKW. VIHBEHTapHas KapTOYKa MOXET OBITh 3alHChIO B
0a3e TaHHBIX WM JTa)Ke KCEPOKOIMMEH OPUTHHAIBHOTO cepTuduKara nmeHHou Oymaru. Jlemosurapuii
rapaHTUpyeT WICHTUYHOCTh PEKBU3UTOB cepTU(UKaTa, HAXOIAIIErocs B XpaHWIUILE, U
COOTBETCTBYIOIICH MHBEHTApHOM KapTOUuKu. Eciu jxe CcymecTBo Npou3BOIMMON orepanun Tpedyer
COBEpUICHMSI 3alMCcell Ha cepTudukare, To JeNO3UTApUN OTBEUYAET 3a BHECEHHE Ha cepTU(duUKaT U,
COOTBETCTBEHHO, Ha KapTOYKy HEOOXOOMMbIX H3MeHeHui. Kaxnoi kaprouke IOJKEH OBITh
IIPUCBOEH WHBEHTapHbIH HoMmep. HoMep UWHBEHTapHOM KAapTOYKH - 3TO yHHUKaIbHOE
“BHYTPHICTIO3UTAPHOEC MM~ HEIMHCCHOHHOM IIEHHOW Oymaru, KOTOpOE€ IO3BOJIET OJHO3HAYHO
OTJIMYATh €€ OT BCEX OCTAJbHBIX HEAMHCCHOHHBIX LIEHHBIX Oymar, HaxOJSIIMXCS Ha XpaHEHUH B
nenoszutapud. Hanmuuuwe Takoro MMEHM 3HAYMTENbHO YIPOINAET MOMCK MMEHHO TOM Oymary,
KOTOpasi Hy’KHa B IJaHHBI MOMEHT. K HeAMHCCHOHHBIM LIEHHBIM OymMaram, He BXOZSIIUM B apTHH,
MOYET MPUMEHATHCS TOJIBKO 3aKPBITHIH criocol yuera.

N B 3akitoueHUE HECKOJIBKO CJIOB IPO MCIOJHEHHE O0s3aHHOCTEH SMHUTEHTa II0
HE3MUCCHOHHBIM LIeHHbIM Oymaram. [IpencTtaBisieTcs, 4TO MO OTHAENBHBIM JJOTOBOPEHHOCTSIM CO
CBOMMM JCIIOHEHTaMH JICNIO3UTApPUNA MOJKET OKA3bIBATH CONEHUCTBUE B OCYILECTBICHUM UX IIPaB IO
NPUHAAISKAIIUM UM HESMUCCHOHHBIM LIEHHBIM OyMaraM. B mepedeHb Oka3bIBaeéMbIX YCIyTI MOTYT
ObITh BKJIIOYEHBI MpPEIbSBICHHE CEPTH(PUKATOB HMUTEHTY, IOIYYEHHUE JMJOXOAOB C IIEINBIO
JaNbHENIIEro MX IepeBoa BiajenblaM U T.. Yem Oosibllle KaU€CTBEHHBIX YCIYT AEMO3UTaApHi
MOJKET 0Ka3aTh CBOEMY KIIMEHTY, TEM CHACTJIUBEH OyAyT U KIUEHT, U Aeno3utapuidl. OnHako o0beM
IPENOCTABIAEMBIX YCIYr W MX IEpeYeHb HE JODKEH BBIXOAWTH 3a DPAMKM TEXHUYECKHX
BO3MOKHOCTEH ACTIO3UTAPHUSL.

Wrak, noasenem kpatkue utoru. [1lo HameMmy MHEHHIO, HECMOTPS Ha TOpsido 00CykK/1aeMble
po0JIeMbl, BEIEHUE IENO3UTAPHOTO 00CITy)KUBAaHUSI HEIMUCCHOHHBIX LIEHHBIX Oymar JOIyCTUMO U
BO3MOKHO. CyIECTBYIOIIME METOAbI M INPUEMBI YK€ IO3BOJIAIOT Kau€CTBEHHO YJOBIIETBOPUTH

T00Y10 MPAKTUYECKYIO TOTPEOHOCTb.

[TpoBens riybokoe ucciaenoBaHue MpoOJieM ydeTa JEMO3UTApHBIX ONepaluil ¢ pa3HbIMU
BUJAMHU I[IEHHBIX OyMar, Mbl CUUTaeM HEOOXOIMMBIM OCTAHOBHUTHCS M Ha OCHOBaX aHalu3a
JIeTIO3UTApHON AEATEIbHOCTH KOMMEPUECKOro OaHKa.

KiroueBoe 3HaueHue Ui aHaiau3a AEMO3UTAPHON ONepalui UMEIOT €€ pa3Mep M KaueCTBO

IpeoCTaBIsAeMbIX ycCiIyr. PasMep aemo3utapHOi omnepanuyd OOBIYHO oOmpenensercs o0beMOoM
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AKTUBOB, HAXOJIAIINXCS Ha XpaHeHUH. KadecTBO yCiuyr eno3uTapHON OpraHU3aIi OTPEIeIIIeTCs
Ha OCHOBE IIUMPOKOrO Kpyra paziIu4HbIX (DUHAHCOBBIX MOKa3zaTenell. MToroBbie pedTHHrOBBIE
TaONUIBI BETyIINUX JETO3UTAPHBIX OPTaHU3AINi MyOIUKYIOTCS B CIICIUABHBIX H3JaHUIX.

OpnnHako moI0OHBIE PEUTHHTHU JIENO3UTAPHBIX OPTaHU3ANNN JOCTATOYHO YCIOBHBI B CUIY, B
YaCTHOCTH, TOTO, UTO:

Y OHM OOBIYHO OCHOBBIBAIOTCA Ha MHGPOpPMAIUU, MPEAOCTABICHHON CaMHMH JE€NO3UTapHBIMU
OpraHHU3aIUsIMU;

Y PelTuHTH, MOApa3esioNne ACTO3UTApPHBIE OpraHu3allid 10 WX pa3Mepy H KauyecTBY
JCTIO3UTAPHBIX yCIIYT, OOBIYHO HE 3aTPAaruBalOT M3YUYCHHE KIIOYEBBIX TpeOOBaHUN K
(bMHAHCOBBIM OpraHM3AIMsIM JIaHHOTO THUIIA, BHIMOJIHEHWE KOTOPBIX BaXKHO AJIS OTpeduTesneit
JIETO3UTAPHBIX YCIYT.

Kakue xe mpencraBisieTcss BO3MOXKHBIM BBIICTUTh KPUTEPUU aHAIU3a JIEMO3UTAPHBIX
omeparnuii?

[Ipexxne yeM mepevyucIuTh BCE BO3MOXKHBIE KPUTEPUU, CIEAYeT OTMETh, YTO aHaIM3
JENO3UTAPHBIX OPraHU3alUi MOXET OCYLIECTBIATHCA B JIBYX aCHEKTaX: 'PYNIOBOM acleKTe U B
ACTEKTe YCIYT.

B pamkax aHanmm3a JENO3UTAPHBIX OIEpalMid B TPYIIIOBOM aCIMEKTe KIFOYCBBIMU
XapaKTepUCTUKAMU JICTIO3UTAPHBIX OpraHU3aluil SBISIOTCS:

¥ CoOCTBEHHOCTh (HaHHas XapaKTEPUCTHKA BKJIIOYACT B ce0s OTBET HA BOIPOC, KTO
SBIISIETCS. COOCTBEHHHMKOM OpraHU3allid U KaKoBa CTEMEeHb KOLEHTPAIlMU B OJHUX pPyKax
KOHTPOJIS 32 IPUHSATHEM PEIICHHUS ),

v KadectBo Oananca Uiy HaJAEKHOCTh (JIaHHBIN MTOKa3aTeNlb XapaKTepU3yeTcs C OJTHOM
CTOPOHBI, YPOBHEM KPEAUTHOTO PEUTHHTa, a, C APYTOM CTOPOHBI, €T0 CTAOMIBHOCTBIO; TAKXKE
OJIHOBPEMEHHO HAJIeKHOCTh MOXXET OMNPENENATbCS C OJHOH CTOPOHBI OOBEMOM HYHTCHIX
AKTUBOB, &, C APYTOH CTOPOHBI, CTAOUIHLHOCTHIO JOXOJIOB),

Y Crpareruss (0OOBEKTOM aHaiM3a BBICTYINAET YPOBEHb CHEIUAIHM3AIMA U YPOBEHBb
ro0anu3aluy Jem03UTapHBIX YCIIYT),

Y CrpykTypa (paccMaTpuBaeTCcsi OJHOBPEMEHHO M CTENEHb IEJIOCTHOCTU TPYMIIBI, U
OpUEHTALIHS).

B paspese neno3uTapHBIX YCIYT BBIACISIOT CICAYIONUE OCHOBHBIC XapaKTCPUCTUKU
JETIO3UTAPHBIX OPTaHU3ALINN:

Yy JlenmoBas U ceTeBas CTpaTeruu (IepBasi XapaKTepU3yeTcs ypOBHEM TI100aTU3aIMH CTPATETUU
U YPOBHEM €€ CHEIHalN3alliy; a BTOpas — KauyeCTBOM CBSI3€H U CKIIOHHOCTBIO K MOJIb30BAHUIO

yCllyraMy apTHEPCKUX OpraHu3aluil (areHToB)),
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Y PacnpeneneHue KIWEHTOB (BBIPaKaeTCs B ypOBHE KOHIIEHTpAlUM KIHMEHTYpbl U B €€
reorpadun),
Y TIo3MIIMOHUPOBAHKUE JAHHOM NEMO3UTAPHOW OpPraHU3allMM Ha PHIHKE B 3aBHCUMOCTH OT
IpeJIaraéMbIX JICTIO3UTAPHBIX M COMYTCTBYIOIIUX (DUHAHCOBBIX NMPOJYKTOB M JCTIO3UTAPHBIX
yciyr (C OJHOH CTOpPOHBI, pacCMaTPUBAETCS YpPOBEHb CTAHIAPTH3AIMH YCIYT, a, C APYrod
CTOPOHBI, YPOBEHb HHTEPUPOBAHHBIX yCIIYT),
Y UHopMamoHHbBIE CUCTEMBI U CETH (JIaHHAs XapaKTePHCTUKA PacCMAaTPUBACTCS B pa3pese
YPOBHS aBTOMAaTHU3alMU OIEepaluii M YPOBHA MHTETPUPOBAHHOCTH KOMMYHUKAIIMOHHBIX
UHTEPQEHCOB.

baHKOBCKHME JeTO3uTapHbIe OpraHU3aIMy TPEICTABISIOT COO0H TII00aThbHBIX KACTOAHAHOB,

OPUCHTHPOBAHHBIX HA OTACJIBHBIC BUJAbI ACTIO3UTAPHBIX YCIIYT.

3.3. lemo3uTtapHbie nporpaMMHbie NPOAYKThI U npuMeHenne CASE-TexHosioruii B

pa3paldoTke NMOPsiAKa UCIOJTHEHHS IeMO3UTAPHBIX ONepanuii

JlenozuTapHble ONEPAK U ACTIO3UTAPHBIN YUeT B KOMMEPUECKOM OaHKE OCYIIECTBIISETCS C
UCTIOJIb30BaHUEM IITUPOKOTO CIEKTpa HH()OPMAITMOHHBIX U TEIEKOMMYHHKAIIMOHHBIX TEXHOJIOTHH U
MPOrPaMMHBIX MPOAYKTOB. /Jeno3umapnsie unghopmayuonnsvie mexnoaocuu BKIOYAIOT B ceds, ¢
OJIHOM CTOPOHBI, cpedcmea KOMMYHUKaAyuu 0eno3umapues MexIy coOOi, ¢ KITUEeHTaMU U APYyTUMU
KOHTpareHTaMu, a, C Ipyroil CTOpPOHBI, Oeno3umapHsie UHGOPMAYUOHHbIE CUCTIEMDBI.

Tak kak cpeicTBa KOMMYHHMKAIIUU JICTIO3UTAPHEB HE OTJIMYAIOTCS OT OOIICTPUHATHIX, TO B
9TOH  CBA3M HauOOJNBUIMM HMHTEpeC [ MCCIEAOBAHUSA  IPEACTABISAIOT  JEMO3UTapHbIE
MH(GOPMAIMOHHBIE CHCTEMBbI, KOTOPbIE MBI M PACCMOTPHUM.

B xkauecTBe mnpuMepa EMO3UTApHBIX HH(POPMALMOHHBIX CHUCTEM MOXKHO HPUBECTH
tm
pOrpaMMHBIE MPOJYKThI TaKUX U3BeCTHBIX pupM, kKak «[IPOTPAMM-BAHK», «KKBOPYM  »,

«DIASOFT» u «RICCO». 13 Bcex BbIlIe MEPEUUCICHHBIX (PUPM-TIPOU3BOIUTENCH ISl aHAH3a
ucciefoBasack paboTra Aeno3uTapHbIX npoaykTtoB Tpex ¢upm: «IIPOI'PAMM-BAHK»,
«DIASOFT» u «RICCOw.

Ecnu aTh KpaTKylo XapaKTEpUCTHKY KaXKIOro MPOIYKTa, TO MOYXHO CKa3aTh, YTO CAMbBIM
ciabbIM B IUIAHE BO3MOXKHOCTEM UM OpUEHTAllMU Ha [JEMO3UTapHbIE OIEepalu  SBISAETCA
uHpopmanumonnas cucremMa «[IPOIT'PAMM-BAHK». Ona opuentupoBana Ha DOS u mozBosser
OCYILECTBIISATh MEHbIIE (yHKIMHA, Hexenu nBe apyrue. DiasoftDEPO Taxke opueHTHpOBaHa Ha
DOS, Ho mno cpaBHenuto c¢ «[IPOPAMM-BAHK» poctatoyHo MHOroQyHKIMOHAIbHAS
nporpamma. OHa MO3BOJISIET UMITOPT JTaHHBIX ¢ TepMuHATIa MMBB 6e3 pyyHoro Habopa, mo3BosieT
BECTH Yy4YeT pacIIMpeHHO, MoJkiaodas HekoTtopble ¢(yHkmun bOK-Oduca neHHsix Oymar,

A0IMYyCKAaCT BO3MOXHOCTb pa60TbI B CHUCTCMC YHAJICHHOI'O JOCTYyIIa W MOKCT COIpAratbCia C
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Pa3IUYHBIMHU JPYTMMU NPOTPaMMHBIMU MOZYJISIMH, pa3zpabotaHHbMH (upMmoit «DIASOFT» nns
KOMIBIOTEPHOTO U HMH(OPMALMOHHOTO oOecrieueHus: 0aHKOBCKON NESATENbHOCTH, OJHUM CJIOBOM
CO BCEMH MOMYJISIMH OaHKOBCKMX omepauuid. Takum o0pa3oM, yka3aHHas HHQPOpMAIMOHHAs
CHUCTeMa MOXET SBISATHCS COCTaBHOM uacThio OaHKOBCKOW mporpammbl. Hecmorpst Ha Bce
npeumytiectBa Diasoft DEPO, nambonee npodeccuonanpHOl sBisercss mporpamma DepoNetPro
bupmbel «RICCO», mockonbKy 3Ta (pupmMa OpHEHTHpPOBAHA HCKIIOYUTEIBPHO Ha JCTO3UTApHBIC
TEXHOJIOTHH U B CIEICTBUU ITOT0 HaubOoJIee MOJHO peann3yeT Bce HeoOXoauMble (yHKITUH.

Ha nocnenneii mporpaMMe HaM XOTeNOCh OB OCTAHOBUTHCS MOPOOHEE.

IIpexxne Bcero, mporpamma W TexHOJIorun DepoNetPro mMOTHOCTBIO COOTBETCTBYET
TpeOoBanusiM «[lpaBun BeneHUs ydeTa JEMO3UTApPHBIX OMNEpalMii KPEAUTHBIX OpraHU3aliil B
Poccuiickoit denepaunn» ot 25.07.96 roma, oTnuvaeTcs BBICOUANIIEH HAIEKHOCTHIO PaOOTHI C
0a3aMu TaHHBIX, [TOJHOW MEPEHOCHUMOCTBIO MEXKAY Pa3HBIMU BBIYUCIUTENBHBIMU IIAT(GOPMaMH OT
NEPCOHAIIBHOTO KOMIIbIOTEPA 110 cyrnep-OBM, BO3MOKHOCTHIO YJJaJIEHHOTO 10CTyMa B pexxume ON-
LINE. CymiecTByeT BO3MOKHOCTh pacIIupeHusi (PYHKIIMOHAIBHBIX BO3MOXKHOCTEH KOMIUIEKCA H
MOCTaBKa Pa3MUYHBIX KOH(UTYpaIHii: peecTpoaepkareib, JeNO3UTapUil U JENO3UTapHO-yUYeTHAs
cucrtema. To ecTb, 3TOT AEMO3UTAPHBIA MPOAYKT IO3BOJSAET IPENOCTABIATH JEHNO3UTApHBIE U
KacTO/IMaJIbHbIE YCIYTH, OCYIIECTBIATh BEICHUE PEECTPOB AKIIMOHEPOB.

DepoNetpro obnagaeT cieayonuMiu OCHOBHBIMU (DYHKITUSIMU
1. OOcnmyxuBaHHE HEOTPAHMUYCHHOTO YHCIA SMHTEHTOB M BBHITYCKOB IEHHBIX Oymar — axIHid,

oOJIMranuii u T.1I.
2. Ilnan cyeToB Aemo, HacTpoiKa MPOBOJOK, MOJBeAcHUE OanaHca, pa3iMyYHbIC aHAJTUTHYECKUE
BBIOOPKH.
3. Bo3moxHOcTh  0OBEAMHEHHS B  JCMO3UTApPHBIE CETHU C  aBTOMAaTU3UPOBAHHBIMU
KOPPECIIOHAEHTCKMMHU OTHOLIEHUSIMU MEXKY JIETIO3UTAPUSIMH.
VY4er G1aHKOBBIX BBIITYCKOB IIEHHBIX OyMar, 3aKpbITO€ XpaHEHUE [IEHHBIX OyMar.
KpenuToBanue no neHHbIM Oymaram.

Hauncnenne JUBUACHAOB JC€HbI'aMH U IICHHBIMUA 6YMaFaMI/I, YUCT IUIATC)KHBIX ar¢HTOB.

N R

VY4er Haoroo6Ja0KeHHUs JUBHIEHI0B C BO3MOXKHOCTBIO JU(PepeHIHalii HaJIOTOBOM CTaBKU U

IIPOrPECCUBHOM IIKAJIBI U1 Pa3IMUHBIX TUIIOB KJIMEHTOB.

8. Ilupoxuil nmama3oH BUAOB ONEpaluii MO MEpeperucTpaluy HEHHbIX Oymar, B TOM 4HCIe
YCIIOBHBIC IIE€PEBOJBI, MEHA, 3aJIOTH/3aKJIajbl, KOHBEpTAlUWs; IMEpPEeHa3HAYCHHUE TOXOAOB IO
LIEHHBIM OyMaraM TpeTbUM JIMIaM; Pa3HOOOpa3Hble KOPIIOPATUBHbIE CHCTBHUS.

9. Monudukaius cucTeMsl 1o TPeOOBaHUS 3aKa34yHKa.

10. Bo3MOXKHOCTh BHECTH B CUCTEMY JIaHHBIE, paHee CPOPMUPOBAHHBIC HA APYTOM IIPOrPAMMHOM

obecrieueHny.
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11. ®opmupoBaHne YBEJOMIICHUH KIMEHTaM 00 MCIIOIHEHUH/CHATHH MTOPYYCHHH.
12. Yuer onnatel 3a onepamnuu
13. u MHOTOE ApYTOE.
B mHacrosimee BpeMs MONb30BaTeNIIMU MporpamMmHoro mnpoaykra DepoNetPro ¢upmer
«RICCO» sBmsiercs 0Oonee 300 mnpodeccHOHABHBIX YYAaCTHHUKOB pBIHKA IIEHHBIX OyMar,

OOJIBIITUHCTBO U3 KOTOPBIX KOMMEpUYECKUE OaHKH.

B pesynbTare mpoBeAeHHOTO aHaNH3a HHYOPMAIIMOHHBIX CHCTEM MBI ONPEISIIUIIN i1 ceOst
HanboJiee COOTBETCTBYIOIINM MOTPEOHOCTSIM phIHKA MPOAYKT. HO Bce MBI MpekpacHO 3HAeM, 4YTO
3a4acTyl0 Npo(ecCHOHATbHBIMU YYaCTHHUKAMHU pBIHKA LEHHBIX Oymar, OCYIIECTBIISIIOIIUMHU
JENO3UTAPHYIO JIESATENBHOCTD, SIBISIOTCA HEOONbIIME KOMMEpYeckue OaHKH, oO0beM oreparuii
KOTOPBIX HE B COCTOSHUU TOKPBITh CBOMMH JOXOJaMH 3aTpaTbl Ha TNpodeCCHOHATHHOE
nporpaMmMHoOe obOecriedeHue. B 3Toi CBA3M HEOOXOIMMO TaKKE€ OCTAaHOBUTHCS HE TOJIBKO Ha
(GYHKIIMOHAJIBHBIX BO3MOXHOCTSAX CHUCTEM, HO W Ha UHmMeEpnpemauuu OaAHHLIX 6 IMUX
UHpoOpmayuoHHbLIX cucmemax.

Henpospaunocts uHpOpMAMu O pPOCCUICKOM (OHIOBOM pBHIHKE BOOOIIE M O €ro
UHPPACTPYKTYPE B YACTHOCTH SIBJIICTCS OJTHAM U3 CAMBIX CEPbE3HBIX MPEMSATCTBUI B €T0 Pa3BUTHH.
JoctatouHO  mpocTOE  yTBEPKAECHHE, KOTOpPOE,  OJIHAKO, TIOJHOCTBKD  COOTBETCTBYET
JNIEUCTBUTEIILHOCTH.

B pesynbrare gesTensHOCTH JIOOOTO Jemo3uTapusi o0Opa3yeTcss HEKOTOpBI MaccuB
uHpOpMAIIMU, KOTOPBIA JOJDKEH 00padaThIBAaThCS W XPAHHUTHCS 10 OMPENCICHHBIM IPaBUIIAM.
Heob6xonumo detkoe paszneneHrue WHGOpMaUU Ha “3aKPBHITYI0” M “OTKPBITYIO COCTABIISIIOLIUE, U
9TO ABIAETCA MpeIMeTOM 3a00Thl HE TOJBKO CaMHUX JEMO3UTapUeB, HO U TOCYJIapPCTBEHHBIX
WHCTUTYTOB, PETYIUPYIOUINX 3TOT PHIHOK yCiIyT. K “3akpbITOif” cOCTaBIAIONIEH OTHOCSATCS THO0BIE
CBEJICHHsI MO CYeTaM JIeTO KIMEHTOB, NPEICTABISIONINE CO00i KoMMepueckyro TaiHy. K
“OTKPBITON” COCTABJISIIOLIEH OTHOCATCS CBEACHHS, KOTOPHIE HAKAIUIMBAIOTCS B JIIOOOM
JETO3UTApUU B TPOIECCe MPEIOCTABICHUS NENO3UTAPHBIX YCIyr. DTO MOTYT OBITh JAaHHBIE 00
SMUTEHTAX, [IEHHBIX OyMarax, peecTpoJepKaTesax, Oupkax v Tak Janee.

OO0paboTka WHPOPMAIIMOHHOTO MAacCHBa JCTO3UTApPUS TMOMOTAaeT PEIINTh JIBE 3a7auu:
3a1a4y (OPMHUPOBAHUS OTYETHOCTHU JCTO3UTAPHS U 3a]1a4y HUHPOPMAIIMOHHO-CTATUCTHYECKYIO.

HNudopmanmonHo-cTaTHCTHYECKAs 3a71a4ya Moipa3yMeBaeT coop u o0paboTky mHpopmaruu
O COCTOSTHMH PBIHKA IIEHHBIX OyMar (ero OTJEeNbHBIX CETMEHTOB), CYObEeKTax ero HHPPACTPYKTYPhI
U TPOYMX JAaHHBIX O PBIHKE IeHHBIX Oymar. UTto kacaercs 3agauu (POPMUPOBAHUS OTUYETHOCTHU, TO
OHa, B CBOIO oOdYepedb, pacmagaetcs Ha JBe: (OopMHpOBaHME OTUYETHOCTH ‘BHYTPCHHEH

(HeoOxomuMon st obecrieueHnsi COOCTBEHHOM NESTEIbHOCTH - CTaTUCTUYECKas W TeXHUYECKas
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uHpopManuss o0 paboTe Memo3WTapus, BHYTPEHHHUE OTYETHI IS OINEPATHBHOTO YIIPABICHUS) U
“BHemHel” (00si3aTenbHAs OTYETHOCTh IEpe]] KOHTPOJbHBIMH W PETYIUPYIOIIMMH OpTraHaMH,
OTYETHOCTb Nepesl JeNOHEHTaMH, YUpEeIUTEIIMH JeMO3UTapus 1 TaK Jajee).

HeoGxonumocTs pemieHHs 3a7ad  OoOpaOOTKM W MHTEpPIpPETAlMM MacCUBa JAaHHBIX
JIETIO3UTAPHOT0 y4yeTa CTAHOBUTCSI BIIOJIHE OYEBMJIHOM, €CIIM MOCMOTPETh Ha B3aUMOCBSI3U UX C
apyrumu npobGneMamu. Ecim mpeicTaBuTh 3T B3aUMOCBA3M B BHJIE CXEMBI, TO HOIYYHUTCS
IIPUMEPHO TO, YTO IpencTaBieHo B [Ipunoxkenun Nell.

Tenepb HECKOIBKO CJIOB O BO3MOXKHBIX MOJAXOJaX K 3aaaye o0paboTku MH(POPMAIIMOHHOTO
MaccuBa Jeno3uTrapHoro yuera. lIlpemocraBieHue JaHHBIX —JEMO3UTAPHOrO  yyeTa JJis
“BHYTpEHHEro” ¥ “BHEIIHEro” MCIOJb30BaHUA B BHAEC “KOMMIAKTHOIO IakeTa’ OTYETOB,
OTMCBIBAIOLINX CUTYaIlMI0 MO €ro cyeTaM M LIEHHBbIM OyMaraM B HarJIiHOM M JOCTYIHOW JUis
NOHUMaHMA (hopMe, SABISETCS BIIOJTHE ONPABIAHHBIM.

Bo3MoxHBIX crtoco0oB “kiaccuukanuu’ Iermo3uTapHOd HHPOPMAITUH MOXKET OBITh OYEHB
MHoro. [lo-BuauMoMy, Ha HauyalbHOM JTale HET CMbICJIA YCTAHABIMBATh KakKue-TO IpaBUia U
CTaHJapThl. MBI IpejlaraeM Ccleayrollyto Kiaccupukanuio UHPOpPMALUU, KOTOPOH pacrosiaraer
JII000M z[eno3HTapH171.13°

1) Ilo xapakrepy ungopmanum:

e Texnnueckass uHpopmanus - UHQoOpMaIMsl, HOCALIAsT TEXHOJIOTMYECKUN BHYTPEHHUMN
XapakTep ¥ Kacalomascs OpraHu3aluyd paboThl jaeno3utapus (MHGOpMAIus O pa3IUYHBIX
HEIUTaTHBIX CUTyalUsX, CTATUCTHKA pabOThl, CBeAE€HUS 00 OIMMOKax BBOJAA MOPYUYEHHH Jeno U
npouee). ITU JTaHHbIE HEOOXOUMBI JUIsl YIPABJICHUS, BHYTPEHHET0 KOHTPOJIS, COBEPLICHCTBOBAHUS
JIOKYMEHTO000pOTa U OPraHU3allUOHHON CTPYKTYPBI IEIO3UTAPHUS;

e VYderHass mHGoOpMaNus - JaHHbIE, HETIOCPEICTBEHHO KacalolIMecs XpaHEHUsI U ydeTra
npaB Ha IIeHHble OyMaru B JeNo3WTapuu. JTa MH(POpMaIuUs NpeAcTaBiseT co0oil “OCHOBHON
MH(POPMALMOHHBIA TPOIYKT ACTIO3UTAPHUS U MOXKET OBITh MCIIOJIb30BaHA ISl TIPOTHO3UPOBAHUS U
IUIAHUPOBAHMS €ro AeATeNbHOCTU. BMecTe ¢ qpyrMMu JaHHBIMM 3Ta MHGOpPMAIMs TAKKE MOXKET
UCIIOJIb30BaThCS U JJIs1 OTNIPEICJIEHUS] MAPKETUHIOBOM MOJIMTHKY HA PhIHKE LIEHHBIX OyMar.

2) I1o ypoBHI0 3aKPBITOCTH:

e KondpuaeHnnanbHasgs HHPOPMaNuUs O COCTOSIHUM CUETOB JAENO JETOHEHTOB M CaMOI0
nerno3utapusi (TMPeroCTaBisIeTCss CTPOro ONpEACNICHHOMY Kpyry “moTpeOuTeneii”’, pexum ee

“BbIIau’’ pEryJIUpyeTcs yCIOBUSMU ACTIO3UTAPHBIX TOTOBOPOB U HOPMATHBHBIMU IOKyMEHTAMH);

B0 __ Cwm. Anamosa K. P. "JlenosutapHsle omepamud B KoMMepueckoM Gamke" // Meroamueckoe mocodue - M:

W3natensckas rpynna "BJIL-npecc”, 2001, c. 126
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e  “OrkpsiTas” uHpOpManusi, KOTOpas MOXKET “BbIABATLCSA NEMO3UTAPUEM B IpOLIECCE
NPEJOCTABICHUS] CBOUX YCIYT (CIIpaBOYHBIE JAaHHBIE 00 SMHUTEHTaX, EHHbIX OyMarax, COOBITHSIX
Ha pbIHKE U T.1.).

3) 1o ucrounmky:

e Hudpopmanus, mocrynawiasi 0T KJIHMEHTOB (J€NMOHEHTOB) JeNMO3UTAPHUS - JaHHBIC,
HOCTYMAIOUIMEe OT KIMEHTOB B pPaMKax COBEPIICHUS [EMO3UTApHBIX oOmepanuil (CBeJeHHus O
KJIMEHTE, KaK O IOPUINYECKOM JIUIIE; O COBEPIIAEMBIX ONEpalUaX; O PaCHOPSAIUTENAX cueTa U TaK
nanee);

e MWndopmanus, nocrynampmas OT 3MHTEHTOB 10 BbINYIIEHHbIM HMH IEHHBIM
Oymaram - yciaoBHsI 0OpalleHtsl, JaThl BBIIJIAT 10XO0A0B U Ip.;

e Hudopmanus, nocTynawmas oT cpeacTB MaccoBoii HHPopMauu - HHHOPMAIHS O
PBIHKE B IIEJIOM M €r0 CEeTMEHTax, COOBITHSI Ha PBIHKAX, CIIPaBOYHAs MHPOpPMALHUs 00 IMUTEHTAX,
LIEHHBbIX OyMarax u Tak Jajee;

e Hudopmanusi, mocrynapmas 0T KOHTPOJMPYWIIMX OPraHoB - uHpoOpMaunus o
HOPMATUBHBIX IIPABOBBIX aKTaX, O0s3aTEIbHOM OTYETHOCTH, HMH(MOpMAIMs O NOJJAEIbHBIX
ceprtudukaTax 1eHHBIX Oymar.

4) Ilo npyHAIJIEKHOCTH:

e Hudpopmanus 0 cOOCTBEHHBIX HIEHHBIX OyMarax J1eno3urapus;

e Hupopmanus 0 KIMEHTCKUX HEHHbIX Oymarax.

Jlnist Toro 94ToObl Kak-TO MPOMJUTIOCTPHPOBATH BCE ATH PAaCCyKICHHS, MPUBEIEM MPUMEP
HEKOTOpOro Habopa ‘“HeCTaHAAPTHBIX OTYETOB”, KOTOpBIE OBUTH CPOPMHUPOBAHBI I PELICHUS
3a1a4 “HPOPMAIIMOHHOTO O0ecredeHus MeHEeDKMeHTa aeno3utapus. “UudopmarmonHsii naker”
COJCPXKUT IIECTh TAOMUI], NPEJHA3HAYCHHBIX AT “BHYTPEHHEro” MCIOJIb30BaHMs (B Tabiumax
colepkHTCs “KOH(UACHIMaNbHasW WHPOpPMALUs IO CYeTaM KIHUEHTOB, KOTOpas MOXKET OBbITh
JOCTYIIHA B TaKOM BHUJE TOJIBKO DPYKOBOJCTBY JleNO3HWTapus). Bce maHHBIE TaOIUI] YCIOBHBI.
Kaxnmas Tabmmia - 3TO ONpeAesieHHbIH “‘Cpe3” OJHOTO M TOTO XK€ MaccuBa mH(popManuu. Bce
Tabmuubl npuBeAeHbl B Ilpunoxenusx NeNel2-17. B Hux mnpuBeneHa uH(oOpMamus o MecTax
XpaHEeHMs LIEHHBIX Oymar (akKTHBHBIE CU€Ta JIENO0), O LEHHBIX Oymarax, HaXOJSAIIUXCS B IyTH, Ha
IpOBEpKe, Ha MePeoPOPMIICHUN WM U3BATHIX U3 JIETIO3UTAPHs, a Takke HH(pOpMaIus o HeJocTade
LEHHbIX Oymar, O Blajenbliax LEHHbIX OymMar U O CyMMapHOM KOJIMYECTBE ILIEHHBIX OyMar,
YUUTBIBaEMBIX Ha UX CYETax JEMo, O JAHHBIX M0 Pa3IMYHBIM BHJAaM LEHHBIX Oymar (akuuw,
oOnuranuu, BeKceds W Mp.), 00 ocTaTkax LEHHBIX Oymar mo cuHTeThdeckuMm cuetam 98040
(“Ilennsie 6ymaru BianenbieB”) u 98050 (“Liennble OyMarw, MpuHAIISKANTUE ACTIOZUTAPHIO”) B

paspese BiazesbleB 3TUX Oymar, 0 COCTOSIHUU IIEHHBIX OyMmar.
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Koneuno, npepocTaBieHre MMEHHO TAKMX OTYETOB “TIOCTOPOHHMM™ HEAOMYCTUMO, TaK Kak
31ech NpeACTaBiIeHa KOH(UIeHUManbHas HMHGOpMAIMs U3 PErucTpOB JEMO3UTApHOrO YYera.
Haznauenue takoro “nakera” - obecrneduTb MHpOpMaLued noTpeOHOCTH QYHKIMU YIIpaBIEHUS U
(GyHKUMU BHYTpEHHEro KOHTpousisa. OJHAKO INpH OIpeneeHHOW T0opaboTKe MOJOOHBIE OTYETHI
MOTYT C YCIIEXOM IPEIOCTABIATHCSA U 32 MPEEIibl AETIO3UTAPHs], HEOCPEACTBEHHO TEM, KTO B HUX
HYK/1aeTcsl.

IIpu GonbIIOM KOJIMYECTBE CAEIOK IO IIEHHBIM OymaraM HEBO3MOXHO IpPEICTaBUTh ceOe
BEJICHUE JETO3UTApHON JesTeabHOCTH Oe3 aBromaru3anuu. Hammume MHOroQyHKIMOHAIHLHOTO
IPOrpaMMHOr0 KOMIUIEKCAa IO YYeTy MpaB M 0053aTelbCTB MO IEHHBIM OymaraM sIBJIS€TCS
HENPEMEHHBIM YCJIOBHEM Pa0OThI CEPbE3HOTO JEMO3UTapusl.

Hcxons U3 COBPEMEHHOrO0 MOHUMAHHUS POJM JAEMO3UTAPHEB Ha PBhIHKE IIEHHBIX OyMar,
OpraHu3alliy, OCYLICCTBISIOMME JCTO3UTAPHYIO  JEATEIbHOCTb, JIOJDKHBI — OOECleYrBaTh
BBIIIOJTHCHHUE CJIEyIOMMX OCHOBHBIX (DyHKImiA: '

®  y4YeT IPaBOOTHOLIEHHH, 3aKPETJICHHBIX LIEHHOH Oymaroii;

® yYeT MpaB Ha IIEHHbIe OyMaru Kak Ha UMYIIECTBO;

® XpaHeHHUe cepTU(UKATOB IIEHHBIX Oymar (Ipu JOKYMEHTapHOH (opMe BBITYCKa);

e oOecrnieueHue nepeaayy npaB coOOCTBEHHOCTH Ha LIEHHbIE Oymaruy;

e oOecrnieueHHe OrPaHUYEHUI Ha pacIOPsKEHUE U T0JIb30BAHUE LIEHHBIMU OyMaramu;

e yuYeT NepeoBEepEeHUH Ha MIpaBa, 3aKpeIICHHbIE IIEHHOW OyMaroi;

® y4YeT NepeIOBEPEHUH N0 PacOPsHKEHUIO LIEHHBIMU OyMaramu.

Kpome »storo, gemosutrapuui MOTYT BBINOJHATH U Jpyrue (QyHKIUH, HE SBISIOLIMECS
00s13aTeNIbHBIMHU, OJJHAKO 00ECTIEYMBAIONINE KIIMEHTaM AETO3UTAPHs JOTIOJHUTEIbHBIN CEPBUC.

OnHOM W3 caMbIX BaXHBIX (YHKUMH JEHNO3UTapus SBISIETCS IEepeperucTpanus Mnpas
cobctBeHHOCTH. [lopydeHus: mpoxoasT npoueaypy "KBUTOBKU" (CBEPKH YCIOBHUI) TOJIBKO B CiIydae
COBMAJICHUS1 OCHOBHBIX ycjoBHi. "KBUTOBKA" MOXKET OCYIIECTBIATHCS MO PA3IUYHBIM IMapaMeTpaM
cieIKU. MUHUMaIbHO HEOOXOAUMBIM SBIISIETCS COBIAJICHHUE CIIEIYIOIUX YCIOBHM: BUJ OPYUYEHUS
(criucaHMe/3a4MCICHUE); CUeT JeNo MPOTHBOIOJIOXKHONW CTOPOHBI; BBITYCK IIEHHBIX OyMar;
KOJINYECTBO LIEHHBIX OyMar.

Kpome 3T10ro, MOryT mpoBepAThCS M APYTME IapaMeTphbl, TaKHE, KaK: JaTa HCIOJIHEHUS,
YCIIOBHSl MCIIOJIHEHMSI; TOProBas IUIOLIA/IKa, HAa KOTOPOM 3aKJIIOUEHA CJIeNKa; JaTa 3aKJII0YeHUs

CACJIKH; ICHA U BAJIIOTA CACIIKH,; YCIIOBUS IJIATCKA.

B! __ Cm. Cm. Anamosa K. P. "JlenosutapHbie onepariy B KoMMmepueckoM Ganke" / Metomudeckoe mocobue - M:

W3natensckas rpynna "BJL-npecc", 2001, c. 135
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Tak wnm wWHave, W JBYXKaHaJbHBIC, W OJHOKAHAJIBHBIC TIOPYYECHUS MOTYT OBITh
0€3yCIOBHBIMU (TO €CTb, BBIIOJHATHCA HEMOCPEICTBEHHO IOCJIE BBOJA B CUCTEMY yueTa), WIH
00peMEHAThCS TEMU MM UHBIMU YCIOBUSAMHU. OCHOBHBIMH YCIIOBUSMU SBIISICTCS NEepeperucTpanus
B ONpENENICHHBIM Juama3oH JaT, MEepeperucTpanus MO0 IOJYyYEHHUIO IOATBEPXKACHUS,
nepeperucTpanys LEeHHBIX OyMar B OOMEH Ha JApyrue IeHHble Oymarn win (UHAHCOBBIC
UHCTPYMEHTBI.

Jlnist TOro, 4ToOb!l BBIIOJIHUTE 10 BO3MOXKHOCTH KaK MOXHO OOJIblle MOPYYEHUH KIMEHTOB,
npoIeypa UCIIOTHEHUS JOJKHA OBITh MHTEIICKTYAIbHOM.

[IpencraBuMm cebe, 4yTo B IenO3UTapuu ecTh Tpu kiueHTa: A, B u C, koTopble TOPryoT apyr
C ApYyroM LIEHHBIMU OyMmaramu BbITycka X. I1yCTh B Kakoii-TO MOMEHT BpeMeHH Y A u B 11eHHBIX
Ooymar Her, a y C ux 1000 mryk. Ilonoxum, 4To 3TH KIMEHTHl 3aKIIOUMUIM JIPYyr C APYroM
CJICAYIOUINE CICNKUA C OJHOU W ToH ke natoi ucrnonHeHus: B kymun y C 300 nennbsix Oymar, A
kynui y B 200 nennsix 6ymar, a C xkynun y A 100 uennsix Oymar. Eciau npoueaypa UCIoHEeHus
Oyzner oOpabaThiBaTh MOPYUYEHMs IOCIENOBATENBHO, TO, B 3aBHCHUMOCTU OT IOpsJIKAa MX BBOJA,
Oyaer HCroyiHeHO MO0 oJHO, Jubo 1Ba, a1M00 Bce Tpu mopydeHus. Camplii mpocToil crnocod
BBITIOJIHUTH BCE MOPYUYEHHSI BHE 3aBUCUMOCTH OT UX Mopsiaka (He mpuderast K KIIUPHHTY, O KOTOPOM
MOMJIET peub HUKE) — OPraHU30BaTh MHOTONpoxoaHoe ucnonHeHue. CyTe ero takosa. [Ipouenypa
UCIIOJIHEHUsT 00pabaThIBaeT BCe MOPYUYEHUs U3 OYepear MO MOPAAKY. Eciau BBINOIHUIOCH XOTS Obl
OJIHO INOpYYEHME, MPOLESypa UCIOJHEHUs BO3BpALAETCA K Hadaly O4YepeAd U CHOBA IbITAeTCA
BBINOJIHUTh TOPYYEHUS MO0 M3MEHMBLIEMYCS IOCJIE MEPBOrO MPOXOAA COCTOSHHIO CUETOB JIEIHO.
Ecnu ucnonHeHHBIX TOPYYEHUH HET, MPOoLeAypa 3aKaHUMBAET paboOTy, B IPOTUBHOM Cllyyae CHOBA
IIPOU3BOJUTCS BO3BPAT K HAYaIly OUEepEeH.

Baxxnoli pomonmHUTENbHOW (YHKIHMEH ACTIO3UTApHsl SBISICTCS COACHCTBHE B MPOBEICHUU
wiatexxed 1no  caenkaM. Oco0eHHO — akTyalbHa 3Ta  3ajada, Korga pedb HIeT O
HECTEMAIM3UPOBAHHOM KacCTOAUAIBHOM JETMO3UTApUH, TO €CTh TAKOM JAETIO3UTAPHUM, KIMEHTaMU
KOTOpPOTO SIBJIIIOTCA HENOCPEACTBEHHO MHBECTOPBI, M KOTOPBIH COBMEILAET JICMO3UTAPHYIO
NEeSITEIBHOCTD ¢ OPOKEPCKO-AUIEPCKOM NESATEIBHOCTBIO. .

WnTepec npencrapiser U Takas GyHKIMS AEMO3UTAPHs, KaKk oOecliedeHue OrpaHnYeHui Ha
pacropspkKeHue M T0JIb30BaHHE ILIEHHBIMU Oymaramu. Takue orpaHuyeHHs, B 3aBUCHMOCTH OT
KOHKPETHBIX OOCTOSATENBCTB, MOTYT HAJIaraThCsi Ha BECh CYET JICTIOHEHTA WM Ha KOHKPETHBIC
LIEHHbIE OyMaru, eMy MpuHaUIekKallue, ¢ y4eTOM NpaB Ha AUBUICHIBL.

Kak ynomuHanoce, 1eNo3uTapuu B3UMaro ¢ KJIMEHTOB IUIATy 3a BBINOJIHEHHE ONepauui 1mo
cyeraM Jeno. PaccMOTpuM, Kak MOXKHO AaBTOMAaTU3HMPOBAaTh 3Ty CTOPOHY JAESITEIbHOCTU
neno3utapusi. Bo-nmepBbIX, MOXHO BBICTABJIATh CUETA 3@ MPOBEJIECHHBIE ONEpallMd U OTCIC)KHUBAThH

HUX OIlIaTy. BO-BTOpBIX, MOXXHO YyCTaHaBJIMBATb JIMMUTBI 3aJO0JDKCHHOCTH TII0 OINIaTC U
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aBTOMATUYECKU OJIOKMPOBATH OINEpallMd MO CYETy [0 IMOTalleHHs 3aJ0JKEHHOCTU. B TpeThux,
MO>XHO aBTOMAaTHMYECKH YJEpP>KMBATh IUIATy 3a ONEpalMy U3 3apaHee JENOHMPOBAHHBIX CyMM. B-
YETBEPTHIX, MOXKHO OTKpbIBaTh KJIMEHTAM KpPEIWUTHBIC JIMHWUU, U3 KOTOPBIX OyIEeT MPOBOAMTHCS
oruiata 3a omnepauuu. M, eCTECTBEHHO, MOKHO yCTaHaBJIMBATh JIOTHBIE CTaBKHU IUIATEXKEU 3a
orepanuu s "TroOUMBIX" KITUSHTOB.

[Ipn akTUBHO (YHKIMOHHMPYIOIIEM PBHIHKE HEHHBIX OyMar OJHOM W3 Ba)KHBIX 3a4ay IS
NOBBIICHHS] YPPEKTUBHOCTH CHUCTEMBbl UCIOTHEHHS CAENOK CTAHOBHUTCS OpraHU3allvs KIMPUHTA
(B3aUMHOTO OMpEIEICHUS 00s3aTENbCTB), KOTOPHIA MO3BOJIIET MUHUMH3UPOBATH IMEpPEMEIICHUE
[IEHHBIX OyMar W/Win ACHEXHBIX CPEICTB. B 3aBHCHMOCTH OT perjiiaMeHTa B JACTIO3UTAPUH MOXKET
OBITH OPraHM30BAH OJMH 3 BHIOB 3a4€TOB:

e JIBYCTOPOHHHUH 3aueT — KOTJla MOMapHO 3a4MTHIBAIOTCS 0053aTeNbCTBA MEXy OJTHUMU U
TEMH CTOPOHAMH;

® MHOIOCTOPOHHHMHM 3a4eT — KOrja BCE€ CAEJIKM OJHOTO KJIMEHTa IO OJHOMY BBIITYCKY
[IEHHBIX OyMmar 3a JeHb NPHUBOAATCS K OJHOMY HWTOTOBOMY YHCIy (CO 3HakoM "muioc" wim
"Munyc");

® HENpEepbIBHOE 3aYETHOE MCIOJHEHWE — MHOTOCTOPOHHMM 3a4e€T C YYETOM BCEX
HE3aBEPUICHHBIX CHIEJIOK 32 MPeAbLAYIINI pabounii 1eHb.

HaubGonee mnepcnekTUBHBIM HaIpaBJIEHUEM B JIETIO3UTAPHON JI€ATENbHOCTH SIBISIETCS
KpeAUTOBaHUE ILeHHbIMU Oymaramu. B gemosutapum MoXeT ObITh OpPraHM30BaHO Kak
KPEAUTOBAHUE CO CTOPOHBI Jeno3uTapus (COOCTBEHHBIMH Oymaramu [Aemo3uTapus), TaK U
KPEIUTOBAaHUE OJIHUX KJIMEHTOB JEMO3UTapHsl CO CTOPOHBI APYTUX KIMEHTOB Jeno3urtapus. Ilocne
ATUX MPEABAPUTEIBHBIX HACTPOEK MOKHO OPraHU30BbIBAThH CIAEAYIOIINE BUAbI KPEIUTOBAHUS:

® KpEAUTOBAHHE IO 3alpOCy, KOI/Aa KPEAUT BBIACISIETCS B COOTBETCTBUU C MOPYUYEHHEM
KpeIuTOpa U/WIIN KPeIUTyEMOro;

e "aBTOKpenuUTOBaHUE'", KOTJIAa KPEIUT MPEIOCTABIISICTCS aBTOMATHYECKH TPH HEXBATKE
IIEHHBIX OyMar BO BpeMsi HCTIOJTHEHUS OTIEPaIliH.

"ABTOKpenuTOBaHUE" MO3BOJISET OTKA3aThCsl OT MHOTOIPOXOJHOTO MCIOJHEHUS OINEpaliuii
ydyera Mpu OONBIIOM KOJUYECTBE KIUEHTOB U OONBIIOM KojJuuecTBe ciaenok. Ecimu mpu
"aBTOKpEIUTOBAHUHU" B3SATHIC B JOJT LIEHHBIE OyMaru He MOTYT OBITh BO3BpAIEHBI MOCJE CeaHca
UCIIOJTHEHUS], TaK K€, KaK U B Cllydyae KpeIuTa IO 3alpocy, 3aMMOJaBel] HAYMHAET IUIaTUTh 3a
MI0JIb30BaHUE KpeauToM. Kak HaM M3BECTHO, B MPAKTUKE 3aIlaJHbIX KaCTOAUAIBHBIX JIEIIO3UTAPUEB

TaKOUW MCTOUYHUK A0X04a, KaK KpEAUTOBAHUC CBOUX KIIMCHTOB, SBJISACTCA HanOoJiee 3HAYNMBIM.

B2 __ Cm. Cwm. Anamosa K. P. "JlenosutapHbie onepariy B KoMMmepueckoM Ganke" / Metomudeckoe mocobue - M:

W3natensckas rpynna "BJIL-npecc", 2001, c. 139
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Jlo cux TOp MBI TOBOPWJIM TOJBKO 00 OTAETHHO B3SATOM Jerno3uTapuu. OIHAKO BOMPOC
B3aMMOJCHUCTBHS JCTO3UTAPUEB TAKKE IPEIACTABIACT HEMAJIbI MHTEPEC, MOCKOJIBKY, YYUTHIBAs
pa3Mepsl Halled CTpaHbl, JaKe IIPU UIEaNbHON OpraHM3aluy npemyaracMor B "Jlokiaae rpymnisl
30-tu" koHUenuMHM eAUMHCTBEHHOro lleHTpanpHOro J[lemo3urapusi HaBepHsKa BO3HUKHET
NOTPEeOHOCTh B PETMOHATBHBIX JACTO3UTapusixX (Bce-Taku, 10-yacoBasi pa3HHUIIa B 4aCOBBIX MOsICaX —
9TO OYeHb MHOTO; Korja B MockBe pabouuii JeHh HA4YMHACTCS, BO BlIagMBOCTOKE OH yXe
3aKOHYHIICS).

EctecTBeHHO, pazButue (OHIOBOTO PhIHKA MOTPeOyeT aBTOMATU3AIMH MH(OPMAIIHOHHOTO
oOMeHa Mex1y naeno3utapusMu. i pelieHus 3TOW 3aJaud Ha MEpBBIA IUIAH BBIXOJUT BOIIPOC
crangaptuzanui. Ou4eBHIHO, YTO aBTOMATH3alUs HHQPOPMALMOHHOTO OOMEHa  MEXAy
JeTo3uTapusiMi  TpeOdyeT Toro, 4YroObl OHHM (zIemo3urapuu) '"pasroBapuBajiu’ Ha OJHOM
B3aMMOIIOHSTHOM si3bIke. KOHEYHO ke, Jyullle BCEro ClefoBaTh MEXKIYHAPOIHBIM CTaHAApTaM U
UCIIONB30BaTh JUId 3TUX ILened pa3zpaboTaHHbll  MexXayHapoaHOH — opraHusainuel 1o
crangaptu3anuu eme B 1984 romy cranmapt ISO 7775 "llennesle Oymarm — cxemMa THIIOB
coobuienuit". Kpome Toro, kpaifHe »enaTenbHO, 4TOObI BCe ILIEHHbIE OyMaru (HE TOJIBKO
y4YacTBYIOILIHE B MH(OPMAIIMOHHOM OOMEHE MEXIy JACMO3UTAPHIMM) UMenu KoaupoBKy ISIN —
MEXIyHApOAHbIN HIEHTU(UKALMOHHBIH HOMEpP LIEHHOW OyMard B COOTBETCTBHM CO CTaHIapTOM
ISO 6166. K coxaneHuto, OTEUYECTBEHHBIC JEMO3UTAPUM HE HCIOJIB3YIOT B CBOCH pabote
MEXIyHapOJHbIE CTAHJAPTHI.

3nech, € TOYKM 3pEHHMs] aBTOMATH3allMM, CYLIECTBYeT OUY€Hb OOJbIIOE KOJIMYECTBO
BCEBO3MOJKHBIX HIOAHCOB. IIpHBeIeM JUIs pEMepa HeKOTOPHIE U3 HHX. >

1. Kax u3BectHoO, 1pH 3akiajie LIeHHble OyMaru nepeBoJsSTCs CO CYETa 3aJI0roAaTess Ha
cuer 3anorojaepxareins. Eciau popMupyercs criucok gepaaresneid HEHHbIX OyMar, TO B HETO JTOJIKEH
HOMACTh 3aJI0T0/IepKaTelb; eclii (POPMUPYETCs PEECTp BIAAEIBIEB, TO B HETO JOJDKEH MONajaTh
3aJ10r0/1aTeNb.

2. I[Ipu QopMupoBaHMHM CIHUCKOB YYaCTHUKOB COOpaHUS AaKIMOHEPOB JIOJIKHBI
(OopMHpPOBATHCS KAK MUHHUMYM JIBa CIIUCKA — CIMCOK JIMILI, UMEIOIIUX JOBEPEHHOCTH, C YKa3aHUEM,
KTO M3 BJIAJEJIbLIEB LIEHHBIX OyMar aaj JOBEPEHHOCTh, M CIIUCOK BJIaJIENIbLIEB, IOCKOJIBKY HUKTO HE
MEIaeT BIAAETbIy IIEHHbIX OyMmar JMYHO SBUTHCS Ha COOpaHME M OTO3BATh paHEe OTAAHHYIO UM

JIOBEPEHHOCTb.

3 __ Cwm. Anamosa K. P. "JlenosutapHsle omepamud B KoMMepueckoM Gamke" // Meroamueckoe mocodue - M:

W3natensckas rpynna "BJIL{-npecc”, 2001, c. 141



171

3. Ecnu Bnazenen 1eHHbIX OyMar naji JIOBEpEHHOCTh Ha IOJyY€HHE JIMBHICHIIOB
TPETbEMY JIUILy, B IUBUICHIHYIO BEJOMOCTh JOJDKHO IONACTh UMEHHO 3TO TPETHE JIHUILO, 4 HE CaM
BJIaJIeJIel] IIEHHBIX Oymar.

4. [onmublit peecTp BiagenspleB GOPMHUPYETCS MO CIEAYIOMIEMY NPUHLIUMY. ['0l0BHOM
PErUCTPUPYIOLINI AETo3UTapyuii, MoIyyuB TpeOoBaHUE Ha (popMHpOBaHHE peecTpa BiaJeibleB,
(GopMHpyeT COOTBETCTBYIOLIMH CIIUCOK U MOCHIIAET TPeOOBAaHNE HUKECTOALMM Jeno3utapusm. Te,
B CBOIO OY€pE/b, BBIMOIHSIIOT TO ke caMoe. Jlanee Bce 3TH CIUCKHU MEepPECHIIAITCS 'CHU3Y-BBEPX .
Belmecrosmumii  eno3suTapuii, MOJY4YMB CIUCOK BJIAAEIbLEB OT HUXKECTOSLIETO MAETO3UTapHs,
KOPPEKTUPYET CBOM CIIHCOK — BMECTO CBOIHBIX JAHHBIX IO HMXKECTOAILIEMY ACTIO3UTAPHIO KAK IO
HOMMHAJIbHOMY [JE€pPKaTeNII0 BCTABJISICT NPUCIAHHBIA MM CIUCOK BIAACIBLEB — W IEPECHUIACT
VICIIPABJICHHBIN CIIMCOK BBILIE, BIUIOTh 1O SMUTEHTA.

5. [lo ananormyHOMy NPUHLMIY CTPOMTCS U AUBUACHIHAS BEAOMOCTb. 3/1€CH €CTh
TOJIKO JOIMOJIHUTENbHOE YcaoKHEHHE. OHO CBSI3aHO C TEM, YTO B COOTBETCTBUU C JIEHCTBYIOIIUM
3aKOHOJATEIbCTBOM HAJIOTOOOJIOKEHUE JUBHJIECHAOB IPOU3BOAUTCA Yy MCTOUYHUKA BBIILIATHL.
[TockonbKy CTaBKM HAJIOTOOOJIOKEHHSI JUBHACHAOB NPUHLIMIIMAIBHO PA3JIMYHbI Ui Pa3HbIX
KaTeropuil BIAJENbIEB IIEHHBIX Oymar (Hampumep, Ui (U3HUECKUX W IOPUIMYECKUX JIUIT),
COOOIIUTh AMHUTEHTY ILEHHBIX OyMar COBOKYIIHYI0O CYMMYy HAaJlOTOB MOYHO, TOJBKO €CIlIU
IpeBapUTENbHO cOOpaTh MOJIHYI AMBUICHIHYIO BEJIOMOCTh C YKa3aHMEM HA4MCICHHBIX CYyMM
YHCTBIX IUBUCHOB U HAJIOTOB (a HE MPOCTO CIUCOK JIMILI, UMEIOLUX IPaBO HA AUBUICH/IbI).

[lepeiinem Tenepb K pacCMOTPEHHIO MH(GOPMALIMOHHOTO OOMEHa JeTo3uTapusi O CBOMMU
kiaueHTamMu.K oTchimaeMoil KiaMeHTy HMH(OpMAIMM OTHOCATCS: yBEIOMJICHHE 00 HCIIOJHEHUU
MOPYYEHUS; YBEJOMJIEHME O CHSITHM TMOPYYEHHS; BBIIMCKA O COCTOSSHUM CYETa; BBIIHCKA O
IIPOBEJCHHBIX ONEPALNAX 34 ONPEACICHHBINA IEPUOA U T.II.

WHTepecHO 3amaueil SBISIETCS aBTOMAaTHUYECKas IOCBUIKA YBEIOMIIEHHMH KJIMEHTaM IO
AIIEKTPOHHOM IOYTEe, a TaKKe periJaMeHTHoe (OpPMUPOBAaHHE BBHINMHMCOK (HANPUMEpP, KaXKIbIHA
MOHEJIENbHUK WJIU TSTOTO YMcia KaKIOro Mecsla) MpH MEPBOM BXOJE€ B CHUCTEMY B YKa3aHHYIO
nary. Uto ke KacaeTcsl MOydeHUs MHPOpPMALUU OT ACTOHEHTa KaK HENOCPEJICTBEHHOM, Tak U
yepe3 TpaHc(ep-areHTa, To HauOoJjiee LEHHBIM SBISETCS BO3MOXHOCTb OH-JTaHOBOIO JIOCTYIA
KJIMEHTA K CBOEMY CUETY WJIM TpaHC(ep-areHTa K CIIUCKY CUYETOB JETNOo, Ha paboTy ¢ KOTOPBHIMH OH
UMEET JOBEPEHHOCTH.

Nudopmanmonnsiii  oOMeH KacToguaiapbHOro Jnemosutapus ¢ MMBbB  opranm3oBan
cienyomM obpasoM. Hukakas uH(opMamus OT KacTOAMAIbHOIO JEMO3UTapHs Ha OUPXKY HE
nepenaercs. C OUpPXKU JENO3UTAPHIO TNEPENaeTCs TOJIBKO MEpPEeYeHb COBEPILICHHBIX CHIENOK, a He

pesynbTaThl 3adeta. llenpio gemosutapus gBisieTcss 00paboTka mosydeHHoro (aiina ¢
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COOTHECEHHEM HWH(OPMAILMU IO CAETKAM C KOHKPETHBIMH KIMEHTaMH. JTa CXeMa JIOCTaTOYHO
POCTa, U MOKET OBITh MPUMEHEHA MPAKTUYECKHU AJIs JTF0O0H TOProBOM MIOMIAAKH.

Nudopmannonusiii oomen MMBB ¢ kacToauanbHBIMU JEMO3UTAPUSIMU CTPOUTCS TOpa3ao
cioxxknee. Ha cuetax nenoHeHTOB (OpOKEpOB) BBIACISIOTCS TOPrOBbIE pa3ieiibl, IPUYEM OTACIHHO
YUUTBIBAIOTCS COOCTBEHHBIC IIGHHBIE OyMmMarn M IEHHBbIE OyMard KIMEHTOB JTHX OpOKEpOB
(uaTeTpanbHO). COCTOSIHUE 3THUX Pa3/IesiOB MO CUTHATY C OMP)KH Tepes HavyajaoM TOPTOBOM ceccUu
Onmokupyercs u nepenaerca Ha O6upxy. [lo oKOHUAaHUU TOPTOB C OMPKHU MPHUXOAUT COOOIICHHE O
pe3yibpTatax TOpProB MM oTMeHe ToproB. C OMpXKH NepenaloTcsi pe3ysbTaThl HETTO-PacdeTOB
(moy4YeHHbIE [0 WTOraM MHOTOCTOPOHHEro 3ayeTa). Jlemo3suTapuil [OJKEH IPOBECTU BCE
HEOOXOJAMMBICE M3MEHEHHS 110 TOPTrOBBIM pasleiaM H COOOIIMTh 00 ATOM Ha OHUPXKYy WIH K
nepenaTh COOOIIEHHE O HEBO3MOXKHOCTU 00paboTaTh pe3ynbTaThl TOproB. Ilocme storo ¢ Oupxku
nepeaaercs: coodIIeHne 00 yTBep)KICHUH WM OTMEHE pe3yJbTaToB TOpros. Jlo6oe U3 3TuxX ABYX
HOCIEAHUX COOOIIEHUI pa30JOKUPYET TOProBbIE pa3felibl (B U3MEHEHHOM WJIM NEPBOHAYATBHOM
coCcTOsiHUM). JIOCTOMHCTBO 3TOW CXEMBI COCTOMT B TOM, YTO HCIOJB3YETCS MHOTOCTOPOHHHMA
KIUPUHT, YTO TOBBIIIAET OMEPATUBHOCTH MCIOMHEHHS clelok. HemocTaTok 3akirodaercs B TOM,
YTO COCTOSIHUSI TOPTOBBIX pa3/ieNioB OJOKHUPYIOTCS Ha BpeMsl TOPrOBOM CECCHUH, M, XOTS BO BpeMs
TOPrOB MOXHO "BOpacwiBaTh" IeHHBIE OyMaru Ha OWpP)KYy C MPEATOPTrOBBIX pPAa3/EOB, ICHHBIC
OyMaru, BblI€JICHHBIC JJIs TOPTOB, HUKAK HEJIb3sl MCIIOJIb30BaTh HA JAPYTUX TOPTOBBIX ILIOLIAAKAX,
MPOBO/ISI apOUTPAKHBIE CHIETIKU.

PaccMoTpuM Temeph Takoil acmeKT aBTOMATH3allMM JIEMO3UTapus, KaK HaJIe)KHOCTb.
Hecepreznoe oTHOIIEHME K XpaHUMOM B JAEMO3UTAPUH WHGPOPMALMUM MOXKET TPUBECTH K
3HAYUTEJIbHBIM HENPUATHOCTSIM, MOCKOJIbKY IIEHHbIE OyMaru He 3psi Ha3bIBaloTCS "IEHHBIMU" — B
JETO3UTAPUSIX MOTYT YUYUTBIBATHCS IEHHOCTH HA MUJUTMOHBI 1 MUJLTUAP/IBI TOJLIApOB.

HanexxHOCTh — 3TO OUeHb €MKOe TMOHATHE, U Mbl OCTAHOBHUMCS TOJBKO Ha HEKOTOPBIX
JeTasAX.

C 4MCcTO TEXHMYECKONM TOYKM 3pEHHus, JUIsl TOBBILIEHUS HAAEKHOCTH JIOJIKHBI
NPEeIIPUHUMATBECA BCE BO3MOXKHBIE MEPHI MO 00ECMEYEHHIO OTKAa30yCTOWYMBOCTH TEXHHUKH, Ha
KOTOpoii paboTtaer paemo3utapuil. JIOMKHBI 3alIUINATHCA UENU SICKTPOMUTAHUS, TOJKHBI
HCIIOJIb30BaThCA 3alIUIICHHbIE UCKOBbIe HakomuTenu (''3epkanbhble" aucku, RAID-maccusb).
Jl1st MOIIHBIX JETO3UTApUEB MOJDKHO TpeaycMarpuBatbes 100-mporieHTHOE pe3epBUPOBAHHUE IO
BBIUMCIUTENFHOM TEXHUKE W JPYTUM BHAaM oOecredeHus (MOab3ysCh BOEHHOW TEPMHUHOJIOTHEH,
JOJIKeH OBITh TIOJTOTOBIICH "3aMacHOM KOMaHIHBIN MyHKT"). bonbiioe BHUMaHue claenyeT yIemsTh
BBIOOPY TEXHUYECKOH M MPOTrpaMMHON IIaT(OPMBI IJIs ACTIO3UTAPHS, CPEACTBAM apXUBHUPOBAHHUS
U BOCCTAHOBJICHHUS JaHHBIX. MOIIHBIM JEMO3UTapusM Jydylle cpa3y OpPHEHTUPOBATbCS Ha

oTKa3zoycToiuuBbie maaTdopmsel (Hampumep, IBM AS-400). KoneyHo, 70CTYIT K BBIUACIUTEIHHOM
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TEXHHUKE JETO3UTapHs JOKEH OBbITh MAKCUMAaJIbHO OTpaHMYEH; 3TO KacaeTcsl Kak (PU3NYECKOro
noctyna (cepBep JaHHBIX JOJKEH HAXOJIUTHCS B 3alepTOM M OXPAaHAEMOM MOMEIIEHUH), TaK U
MIPOTrPaMMHOTO AOCTYIIa CPEICTBAMU JIOKAJIbHOM CETH WM 110 KaHAJIaM CBSI3U.

Jlnst Bcex JIemO3WTapHueB JOJDKHA BBHIOMPATHCS OINEPALMOHHAS CHCTEMa, 00eCTIeYMBAOIIAs
HEOOXOIMMBIN ypOoBeHb Oe3omacHOCTH (MUHHManbHbIe TpeOboBaHus — Windows NT mmun UNIX).
EcTecTBeHHO, COOTBETCTBYIOLIUI YPOBEHb MOJIKEH OBITh Y CHCTEMBI YIIpaBJIeHUs 0a3aMu JaHHBIX
nenosurapus. CYB/] nomkHa uMeTh apXUTEKTYpY ""KIMEHT-cepBep’ WK "XOCT-TEpMHUHAN", JOJDKHA
obecrieunBath "OTKar" TpaH3aKUUW B cioydae cOOEB, XpaHUTh JaHHBIC B 3aIIMIEHHOM BUIE U
oOecrneunBaTh TOJBKO MAPOJIbHBIM JOCTYN K HUM. MUHUMAaIbHO BO3MOXHBIH ypoBeHb — Microsoft
SQL Server (xots cimeayer uMmeTh B Bumay, uro 31a CYBJ] oTKpoBeHHO mIoX0 paboTaer ¢
0O0JBIITUMU 00bEMaMH JTAHHBIX ).

Heo6xonumble Mepbl 3alMThI JTOJKHBI HPEAyCMAaTpUBAThCI U B CAMOM JICTIO3UTAPHOM
KoMIuiekce. JIOKHO 00ecreunBaThCsl BEPTUKAIBLHOE UM FOPU30HTAIBHOE pa3rpaHUYECHUE JOCTYIa
Ju1L, paboTaIOUINX ¢ MPOrpaMMHBIM obecriedeHreM. 1o BepTUKaNbHBIM pa3rpaHUYEHUEM JAOCTYTIa
MOHMMAETCA JOCTYyN K (YHKUUSAM KoMIUiekca. J(oKHO OBITh MpPeayCMOTPEHO HE MEHee Tpex
YPOBHEW JOCTymna — ONEPATOp, CTAapLIMK omeparop M aamMuHUcTparop. llox ropu3oHTaIbHBIM
pasrpaHUYeHUEM JOCTYyNa MOHUMAETCS] BO3MOXXHOCTh pabOThl (MM 3alpelleHrne padoThl) ¢ TEMU
WIM UHBIMU BBIIYCKaMHU IIEHHBIX OyMar Wiy K€ C TEMHU WJIM MUHBIMHM CUeTaMM KIUEHTOB. J[s Bcex
COTPYJIHUKOB JIOJDKEH OBITH MPEAyCMOTPEH MaposbHBIN BXOJ B KOMIUIEKC (HM B KOEM cllyyae He
JOJKHO OBITh CHUTYaIluH, KOT/Ia Mapojib BXOAa B KOMILJIEKC COBIAIAeT C MapojeM BXOAa B CETh!).

Bce onepamnuu co cueraMu €m0 JODKHBI MPOTOKOJIMPOBATHCS B >KypHanax. s kakaoi
orepanuy J0JDKHO (UKCUPOBATHCSA, KAKOW COTPYAHMK €€ MpoBOJIMI. MOXXHO OpraHM30BBIBAThH
BBIIIOJTHEHHE OINEpalnii Mo cXeMmMe '"KacCHUp—KOHTpoJiep", Korja OJWH OIeparop HHUIUHUPYET
BBINIOJIHEHHE OIEpaliy, a BTOPOIl — MOATBEPKIAET BOBMOKHOCTh €€ UCTIOJTHEHHUS.

W, HakoHel, HYXHO OCTAaHOBUTBHCS Ha MHCIIOJIb30BAHMM COBPEMEHHBIX TEXHOJOIMH IpH
AaBTOMATH3AIMX JCTIO3UTAPHON JeATENFHOCTH. BpIle MHOTO TOBOPHIOCH 00 OH-JTAHOBOM
B3aMMOJICCTBUHU CYOBEKTOB (DOHIOBOTO pPHIHKA (ICTO3UTAPHEB, JNCTIOHEHTOB, TpaHC(]ep-areHTOB,
peectpoepkarenei u T.a.). s Toro, 4To0bl OpraHu30BaTh Ui ACTIOHEHTA WM TpaHCQep-areHTa
BO3MOXHOCTH IPOCMOTpPA WIM U3MEHEHH nHpopMaluy B 6a3e JaHHBIX JCMO3UTAPHS C YIAIEHHOTO
pabouero wmecra dyepe3 MHTepHeT, mporpaMMHOe oOecreueHHe TOJDKHO OBITh peaTrn30BaHO
COOTBETCTBYIOIIMM o0OpazoMm. B srtom ciayuae CYB]J] momkHa obecneynBaTh TPEXYpPOBHEBYIO
aApXUTEKTypy "KIUEHT — cepBep TpaH3akuuidi — cepep 0a3bl AaHHbIX". [loHsiTHO, uro Web-
TEXHOJIOTUH CIIyXaT o4eHb 3()()EeKTUBHON 3aMEHOM BBIICICHHBIX KaHAJOB IPU OpraHU3allld OH-
naitHoBoro B3aumozeicTus. [loaToMy ucnonb3zoBanue MHTepHETa — 3TO HanbOJIEE MEPCIEKTUBHOE

HaITpaBJICHUC B aBTOMAaTU3allu1 ,I[GHOSHTapHOfI JACATCIIBHOCTH.
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[Mpumenenne CASE-TexHonormii B pa3paOOTKe TMOpAIKAa HWCIOIHEHHUS JETO3UTAPHBIX
orepanuii moka He HallJI0 HIMPOKOTO MPUMEHEHUS.

B wunayctpum paszpaboTok mporpaMMmHOro obecrneuyeHus cymectByer mnonstue CASE-
texnonoruu (Computer-Aided Software/System Engineering). M3HauansHo pa3pabaTeiBaeMble Kak
MHCTPYMEHT JUTSI CO3JJaHUsI MTPOTPaMMHOTO oOecriedeHusi, B Hactosimee Bpems CASE-texHonorun
SBJISIFOTCS LI€JIBIM HAIIPaBJICHUEM I10 CUCTEMHOMY aHaln3y M npoektrupoBaHuto. CASE-TtexHonoruu
MPEJCTaBISIIOT COOOM HMHCTPYMEHTApUil [UIsl aHAJIMTUKOB W Pa3paOOTYHKOB, MMO3BOJISIFOIIMMHU
MHUHMMHU3HUPOBATh 3aTPaThl HA CO3/aHUE Mojesel Oynymieil (WM cymecTBYIOIei) CUCTEMBI U Ha
OCHOBE 9TOH MOJIENIM 3apaHee HANTH BO3MOXKHBIC OIIHOKH ¥ «IBIPB.

C nmomommpio CASE-TeXHOIOTHH MOXHO CO3/IaTh MOJIENb CUCTEMBI (KaK 3aKpBITOM, Tak U
OTKpBITON), BKJIIOYas BHYTPEHHUE U BHEIIHHUE CBS3HM, MOTOKM HMH(POpPMAIMHM U YIPABISIONINE
IIPOLIECCHI.

B coBpemennsix CASE-cucremax st omvcaHus MOJCIU HCTOJB3YIOTCS Pa3IuvHbIC
JarpaMMbl M CXEMBbI, YTO HE TOJIBKO TO3BOJISICT MOJYyYUTh HATJISIAHOE OMHCAHHUE CHCTEMBI, HO U
HAMHOTO YIIPOLIaeT mpoliecc MojaenupoBanus. [ naBHeiMu mpeumyinectBamu CASE-TexHonoruu
110 CPaBHEHUIO C APYTUMH CIIOCOOAMU MOJCTUPOBAHUS SBIISIOTCS:

Y cO3JaHUE MOJIENIN CUCTEMBI B IPUEMIIEMbBIE CPOKU;

Y COKpallleHHe 3aTpat, CBA3aHHBIX C MIPOLECCOM MTPOESKTUPOBAHMS,

Y BO3MOXHOCTh  aHajM3a  TMOJY4YeHHBIX  JaHHBIX JO  Hayaja  [polecca
HEMOCPEACTBEHHOTO  CO3/[aHUA  CHUCTEMBI  (T€M  CaMbIM  TOSIBISETCS  BO3MOXKHOCTD
«TPEAOTBPAIICHUS» TTI00ATBHBIX OMIHOOK);

Y BO3MOXHOCTb NPUMEHEHHUS! «TOTOBBIX» pa3padOTOK B COOTBETCTBUU CO CBOUMU
TpeOOBaHUSIMU (CTaHIAPTHBIE NPOrpaMMHBIE MPOIYKTHI M HHCTPYMEHTBI, OTHOCSILIHECS K
rpynne CASE-cpencTs).

Msl paccmarpuBaeMm monbiTku mnpuMeHeHus CASE-cpenctB ans ueneil  pa3paboTku
TEXHOJIOTMI BBIIOJHEHUS onepaluii Ha mpuMepe padboTel Aeno3utapus. Ham npezacrasnsgercs, 4yTo
Takoe «HecTaHaapTHoe» npumeHeHne CASE-cpencTB 0ka3aaoch JOCTATOYHO «PE3yIbTaTUBHBIMY.
Bce omepamnun gemosutapus ObLTH «CHPOEKTUPOBAHBD) C MOMOIIBIO 3TOTO WHCTPYMEHTA U 3TO
MO3BOJIMJIO PEIIUTh OYEHb MHOTHE MPOOJIEMBI, HAIPUMED, TAKHE KaK: YCTPAHCHUE «3AIIMKIUBAHMS)
Ipolecca UCIOJIHEHUS ONepallii; YCTPAHEHUE «JIOTMUECKHUX HE3aBEPIICHHOCTEN» U «TYHHKOBBIX)
BETBEH IMpollecca HCIOJIHEHMs OMNEepaluid; yCTpaHEHUE «IyOIupoBaHUS» OTAENbHBIX BETBEU

mpomnecca UCIOJIHCHUA onepaunﬁ.

3 __ Cwm. Bapuesckuii A., Xa6ubymua M. "Ipumenenne CASE-TexHOTOrHil B pa3spaboTKe MOPAAKA MCIONHEHHS

Jierno3uTapHbIX ornepauuit" // Exxemecsunsiii nHGopMaoHHsii Oromterens "lenosutapuym” — Ne2, 2000 r.
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Urak, mo6oe CASE-cpencTBo COCTOUT U3 HECKOJIBKUAX YacTeH:

Metopnosornyeckoe odecredyeHHe - TEOPETUYECKHE IAaHHBIE, COJEpXAIIUE OCHOBHYIO
UH(POPMALIUMIO O IPUMEHIEMbIX METO/IaX MPOCKTUPOBAHHUS: OMMCAHUE SI3bIKA, TOCIIEOBATEIbHOCTh
JIEUCTBUI, TUIIOBBIE MPOEKTHI U IIPOUEE.

Hortauum - onmcanne CTpyKTYpbI CUCTEMBI, SJIEMEHTOB JTaHHBIX U JHArPaMM.

CpencrBa pa3padoTKH - HHCTPYMEHTHI TPOCKTUPOBAHUSI.

IIpu wmopemupoBanun c¢ mnomouplo CASE-TexHOIOrMM 3a OCHOBY Oepercs MeToJ
CTPYKTYPHOTO aHAJIN3A.

CmpykmypHulil anaau3 - 3TO CIOCO0 HUCCIENOBAHMS CHCTEM OT OOIIEro K 4YacTHOMY
(MetonoMm wuHaykuuu). IloctpoeHne Monenu mHpU ITOM OCYIIECTBISAETCS IyTEM CO3/aHUS
UEPapXUUECKOM CTPYKTYphl CO CTPOTMM OTPAaHMYEHHEM [0 YUCIY M BaKHOCTH 3JEMEHTOB Ha
KaXJIOM YPOBHE, UCIOJb30BaHUEM (OpPMaNbHBIX TPAaBWI 3alMCH M TOCIEAOBATEIbHON
Jeranu3anuer 10 HeoOxomumoro ypoBHs. OCHOBHBIE HJEH, JISKAIlHEe B OCHOBE CTPYKTYpHOTO
METO/A aHaJIN3a: MPEOJOJIEHUE CIOKHOCTH OOJIBIINX CUCTEM IyTEM PACUICHEHHs MX Ha «4acTH»
(«d4epHble SAMMKWY»); OPraHU3aLMsl ITUX «4yacTeil» B BUJE MEpapXHM; HCIIOJIb30BAaHHE CIIELUATIBHBIX
CHMBOJIOB U TMarpaMM C OMUCAHUSAMHU JUISl YITyUIICHUS! BOCIIPUATHSI.

Boo0me, cpencTBamMu CTPyKTYPHOTO aHalIHM3a MOYKHO OTPAa3sUTh TPU COCTOSHUSI CHCTEMBI:
cTatnyHas ((QyHKIMOHAJIbHAs) MOJEIb; MOJIENb, ONMCHIBAIOIIAsS OTHOIICHUS MEXIY Pa3Iu4YHbIMU
YacTAMHU CHCTEMbI; JUHAMUYECKas MOJIEJNb, ONUCHIBAIONIAS COCTOSIHUE CUCTEMBI B JTHOOOH MOMEHT
BpeMeHHU. B 3aBUCHMMOCTH OT MOCTaBJIEHHOM 3ajauu, HauOoJjiee YacTO MPUMEHSIOT CIEAYIOIIHe
UHCTPYMEHTBI:

DFD (Data Flow Diagrams) - tuarpaMmmsbl IOTOKOB JaHHBIX;

ERD (Entity-Relationship Diagrams) - guarpaMMbl «CyITHOCTh-CBSI3bY;

STD (State Transition Diagrams) - auarpaMmbl IEPEX010B COCTOSTHHMA.

JlaHHBIE MHCTPYMEHTBHI JOMOJHAIOT APYr JApyra U BCE BMECTE JAIOT IOJHOE ONMUCAHUE
000 CUCTEMBI, KaK CYILECTBYIOIIEH, Tak U pa3padaTbiBaeMOil ¢ HyJIS.

CyliecTByeT MHOKECTBO METOJIOJIOTHUI CTPYKTYpHOro aHanu3a. Ho B Hamiem ucciieioBaHuu
MBI OBl XOTeNH OCTaHOBUTHCA Ha MeTogonorun SADT (Structured Analysis and Design Technique)
u crangapre IDEF.

Kak n3BecTHO, 100YI0 CHCTEMY MOKHO 0XapaKTEPH30BATh ABYMS COCTOSHUSIMH:

«Kak ecTp» - 0Tpaxaer CylIecTBYOIIEE TOJI0KEHUE JET;

«Kak 10mKHO OBITEY» - OTpaXaeT UAeaNbHYI0 MOAETh (PYHKIMOHUPOBAHMS.

[Ipu cozmaHuM MOJENU KaXKAbIH pa3pabOTUYMK CTPEMHUTCS TIEPEBECTH MOACTHPYEMYIO

CUCTCMY M3 TCPBOI0 COCTOAHUA BO BTOPOC. I[J'I?[ pcairsaniii 3TOro KCEJIaHHud CYHCCTBYCT
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MHO>KECTBO CaMbIX pPa3HOOOPa3HBIX METOAOB. [[pUMEHUTEIIBHO K JIENO3UTAPHOM ACSITEITLHOCTH MBI
BbIOpanu SADT, kak HanboJsiee JOCTYITHYIO U MTPOCTYIO B HCTIOIB30BAHUH METOIOJIOTHIO.

Metononorus SADT 6buta pa3zpabotana B Hayane 70-x rogos [I.T. Poccom. B 80-x romax
BBC CHIA cromkHyluch ¢  OpoOIeMOM  MOAEpPHHM3AIMKM  CBOEH  a3pPOKOCMHYECKOU
MPOMBIIIUICHHOCTA M BHEJIPEHUEM KOMITBIOTEPHBIX TEXHOJOTUH. MojepHH3aIus 1eJI0W OTpaciu
Obuta TIIOOQIBHOW 3aJadeil: OHAa HAMHOTO MPEBOCXOAWJIAa IO MacmTabaMm peopraHHu3aIrio
otaensHON komnanuu. s pemenus 3toi npodiemsl BBC CIIIA paspabotanu nporpammy ICAM
(Integrated Computer-Aded Manufacturing - mporpaMMa HHTEIPUPOBAHHON KOMITBIOTEPU3ALIUU
MpPOMU3BOACTBA). 3ajaueld d3TOW MporpaMmbl  OblIa  pa3paboTKa CTPYKTYPHBIX  METOJIOB,
CIOCOOCTBYIOIIMX ~ NPUMEHEHHI0 KOMIIBIOTEPHBIX TEXHOJIOTMH B  MPOMBIIUIEHHOCTH, U
UCIIONB30BAaHUSl TUX METOAOB MJsl JIy4YlIero MOHUMAaHHs IMyTed mMoBbImeHUS 3()(eKTUBHOCTH
MIPOU3BOICTBA. 135

JI1st mOCTpOCHUS CTPYKTYPBI IPOU3BOJICTBA HYKEH OBLIT SI3BIK, C TOMOIIBIO KOTOPOTO MOYKHO
ObUI0 OBl OMMCHIBATH (YHKIMOHUPOBAHHE a3POKOCMHUYECKOW MPOMBINIIEHHOCTH, U B KauecTBe
BBIPA3UTEIHHOTO SI3bIKa OBLT MpeaniokeH «MeToj 6JI0YHOTO MOAETUPOBAHUS», B KOTOPOM KaXKIbIN
«OJI0K» OmpeJeNieH KaK MPOU3BOJICTBEHHAs suciika uian (yHKIMOHATbHAs eAuHuIa. Pe3symbTaToMm
nporpamMmmbl [CAM ObIT BEIOOP B Ka4€CTBE METOOJIOTUN OJIOYHOTO MOJICITMPOBAHKS METOIOJIOTUN
SADT u pa3paGoTka Ha ee 0CHOBE coGcTBeHHOTO crannapra - IDEF (ICAM Definition).'*

IDEF cocrout u3 tpex merononoruii moaenuposanus: IDEF0 - dyHkImonansHbIe MOIEH;
IDEF1 - undopmanmonnsie moaenu; IDEF2 - nunamuueckue MoL[eJII/I.137

Metononoruss IDEF(Q sBnsiercss ocHOBOW Meroma Onounoro wmonenupoBanus. C ee
MOMOIIBIO CO3/IAI0TCSI MOJIEH HIUPOKOTO Kpyra CUCTEM, COCTOSIINX U3 KOMOMHAIIMU almnapaTHbIX,
MIPOrPaMMHBIX U JIOJACKUX pecypcoB. [lomyuennas mojaens mpenctaniser co0oil cepHio nuarpaMm
C COIPOBOAUTENHHON MokyMmeHTauued. Kaxkmas nuarpamma coctoutT u3 On0koB U ayr. Kaxmwiid
OJIOK TpeACTaBIAIOT cO00M OTAEIbHOE NEHCTBHE WM (PYHKIUIO, a KakJas ayra - OObeKT, Hal
KOTOPBIM B CHCTEME COBEpIIAeTCs AeUCTBHE. MeCTO COeTMHEHHS AYTH C OJIOKOM OIpEIeIsieT TUIT
B3aMMOJCHCTBUSI: yNpaBJIAIOUINE ACHCTBUEM JaHHBIE BXOISAT CBEpXY; BXojsuias uHbopManus -
cieBa, a 00paboTaHHas - CIIpaBa; HUKHIS YacTh YKa3bIBae€T Ha MEXaHU3M (UeNIOBEK, Fpymmna Jroaen

WJIM aBTOMAaTU3UPOBAaHHAs CUCTEMA), OCYIIECTBISIONINI 1EHCTBUE.

Pucynok 3.1. @ynxkyuonanvusiit 610k IDEF 0"

35 __ Tam xe.

136 __ Tam xe.

37 __ Tam xe.

B8 __ Cwm. Anamosa K. P. "JlemosuTapHble onepamud B KoMMepueckoM Gamke" // Meroamueckoe mocodue - M:

W3natensckas rpynna "BJIL-npecc”, 2001, c. 146



177

¥npaeneHwe
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Bxog, YHELMA Buixog,
E— —
MexaHHIM

OyHKIMOHAIBHBIE OJIOKM MOTYT OBITh CBS3aHBI MEXKIYy COOOW IOCPEICTBOM IyT, B
pe3yJpTaTe 4ero Msul IMOJIy4YaeM AuarpaMMy, OIMCHIBAIOIIYIO HEKWH COBEPIIAEMBIA CHCTEMOU
npotecc.

I'maBHO#1 ocobenHocThIO Meromoinoruu IDEFQ sBusiercs mOpuHOMI —JEKOMIO3HUIHH
auarpamMMm. OJTO O3HAuyaeT, 4YTO KakJas auarpamma sBJISIETCSI PacKpbITUEM COOTBETCTBYIOIIETO
(GYHKIIMOHAJIBLHOTO 0JIOKA Ha POJIUTEILCKOM TarpamMmme.

[ToctenenHo BBOAS Bce OOJNBIIME YPOBHH JETANM3AIMHU, MOXKHO JOCTATOYHO MOAPOOHO
onucath cuctemy. llpu 3ToM ympomiaeTcss He TOJBKO MOJEIMPOBAHME CHCTEMBbI (HE HaJIO
n300paxkaTh Cpa3y BCIO CUCTEMY), HO U NMMOHMUMaHHUE MO (MH(OOPMAIIHS BBIIACTCS HEOOIBIITUMU
YaCTSAMHU Ha KaKJI0M TOCIEAYIOIIeH 1uarpamme).

IIpu mnocrpoennu moaeau B Mmeronosiorun IDEF0 wucmoan3yroress Tpu TrJjaBHBIX
npasmaa:'’

IIpaBuuo 1:

[TocTpoenne Moen HaUWHAETCS C OMUCAHUS CUCTEMBI B BUJIE €IUHOTO ()yHKIMOHAIHLHOTO
05l0Ka Ha TOJIOBHOW nuarpamme. Hampumep: HEOOXOAMMO CO3/aTh MOJEIb CHCTEMbI BBITyCKa B
oOpartienue 1eHHpIX Oymar. Torma omucaHue 3TON CUCTEMBI MOKHO CBECTH K OJHOMY JEHCTBUIO
TI0]T Ha3BaHUEM «DMHUCCHSI IEHHBIX OyMary.

IIpasuio 2:

Kaxxnas nuarpamMma coctouT U3 He MeHee 3 U He Oonee 6 OGI0KOB. DTO clenaHo i TOTO,
4TOOBI, C OJTHOW CTOPOHBI, HE 3aTPOMOXKIATh YEPTEXK, a C IPYToi - N30EKATh MOSBICHUS MyCTHIX
MaJOMH(POPMATUBHBIX JUATPAMM.

IIpasuio 3:

39 __ Cwm. Bapuieckuii A., Xa6ubymua M. "Ipumenenne CASE-TexHOTOrHil B paspaboTKe MOPAAKA MCIONHEHHS

Jierno3uTapHbIX ornepauuit" // Exxemecsunsiii nHGopMaoHHsii Oromterens "lenosutapuym” — Ne2, 2000 r.
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Kaxxnas auarpamma MOXKET COJEp)KaTh TOJIBKO 3JIEMEHTHI, BXOJAIINE B (DyHKIMOHAIBHBIN
0JIOK, IEKOMITO3UIIMEN KOTOPOTO SBJISETCS TaHHAs AUAarpaMMa.

Cnenyer emie ynoMsHyTb o ToMm, 4To Ayru B IDEF0 - 370 HM B KOeM ciyyae HE MOTOKHU
UHPOpPMALIMU M HE MOCJIEeNOBAaTEIbHOCTh NeicTBUA. Jlyrum mpeacTaBisioT coOoil orpaHUYeHus,
HaKJIaJpIBaeMble Ha BBITIONHEHUE QyHKIMNA. To ecTh 00K He paboTaeT, MoKa He CTaHyT JOCTYITHBI
JaHHble OT apyroro Omoka. Jlns ympomeHuss nmonuManus B IDEF mpumeHsroTcst ciemyromue
0003HAYECHHS YT

I - Bxox (Input);

C - ynpasnenue (Control);

O - Beixon (Output);

M - mexanu3m (Mechanism).

Taxxke cineayeT ckazaTh O TaK Ha3bIBAEMBIX «TyHHENBHBIX Ayrax».TyHHeNIbHbIE Iyru O3HAuaroT,
YTO JAHHbBIC, BBIPAKEHHBIE ATHUMHM JyraMd HE pacCMAaTpUBAIOTCS Ha CIEAYIOLIEM YPOBHE
JeTanu3anuu (Kak Obl MPOXOAST «HACKBO3bY»). ECNU «TyHHENbY paclonokeH B MECTe COCAMHEHUS
IyTU ¢ OJIOKOM, TO JaHHBIE ATON AYTH He 00s3aTeIbHBI Ha CIEIyIOIIeM YPOBHE neTanu3anuu. Eciu
KE «TyHHEIIb» HaXOAWUTCS Ha IMPOTUBONOJIOKHOM KOHIIE JYTH - 3TO 3HAYMT, YTO JaHHbIE AYI'H HE
OIMCHIBAIOTCS HA POAUTEIBCKON Tuarpamme.

[TormpoOGyem moctpouts Mozaenb mo Meroxoiorun IDEFO st omepanuu OTKphITHS cueTa
JIeTI0.

Ha peiHKEe CyliecTByeT [IOCTaTOYHO OOJNBIIOE KOJMYECTBO MPOTPAMMHBIX CPEACTB,
aBTOMATHU3MPYIOLIMX IPOLECC NMOCTPOEHUsI Mozenel ¢ ucnosb3oBanueM CASE-texnonoruii. Bee
OHM PA3IMYAIOTC MOJACPKUBAEMBIMU METOJIOJIOTUAMH, IIUPOTON MPUMEHEHMS] U PA3IUYHBIMU
CIeNMaIu3upOBaHHbIMU cpeacTBamMu. Jlmst paspabotku monmenu mo meromoioruu IDEF0O  Obur
UCIONb30BaH nporpamMmublil koMiuieke «Design/IDEF 3.5» Meta Software Corporation.140

JUig OTKpBITHA cueTa JENo, B HAllleM cilydyae, ACTMOHEHT IPENOCTaBIsAET B JAETO3UTApHUM
3asiBJICHHE Ha OTKPBITHE CUETa JETO CO CIEIYIOIIMMHU MPUIOKEHUIMU:

Y HotapuaibHO 3aBEpEHHYIO KapTOUKy € oOpa3lamH MOANUCEH M OTTHCKA Ie4yaTH IO

CYETy JeNo;

Y 3aBepeHHbIE KOIIMU YCTaBHBIX JOKYMEHTOB;

Y JIOBEpEHHOCTh Ha MOJIyYEHHE OTUETOB.

Jis mpoBeneHHs] omepanuu Jeno3UTapuil (GOpMHUpPYET aHKETy OPUAMYECKOTo JUIa.

Hepe‘{I/ICHeHHBIe AOKYMCHTHI SBJIAIOTCA BXOAHBIMU JaHHBIMH MOJCIIN. BeIxogHbIMH TaHHBIMU

140 _ Cwm. Bapuieckumii A., Xa6ubymua M. "Ipumenenne CASE-TexHOTOrHil B paspaboTKe MOPAAKA MCIONHEHHS

Jierno3uTapHbIX ornepauuit" // Exxemecsunsiii nHGopMaoHHsii Oromterens "lenosutapuym” — Ne2, 2000 r.
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OyneT siBiAThca MH(OpMaLK, ojlydaeMasi KIIMEHTOM B Pe3yJIbTaTe MPOBEACHUS OIepaluu. ITon
uHbopMallMell B HAIlleM cllydae SBISIIOTCS: H3BEIIeHHE 00 OTKPBITUM cYeTa Jeno (B ciydae
BBITIOJTHEHHSI ONeEpallii) M 3asBICHHE Ha OTKPBITUE cueTa JIeMo0 C OTMETKOH O MpUYUHAX
HCUCIIOJTHCHUA (B CJIy4aC HCBLIIIOJIHCHUSA onepaum{).

OHpeI[eJII/IB BXOAbBI M BBIXOAbI MOACIIH, H€06XOI[I/IMO OMpCaACINTL OTPaAHUYCHUA. I/IX, B
HAaIlleM ciy4ae, TycTh OyJIeT /Ba.

Bo-nepBbIX, Tak Kak BBIIOJHEHUE JAHHOM ONEpaiyy JIEXKHUT LeTUKOM Ha JACTO3UTapUu, TO U
UCTIOJIHUTENIEM OyIeT Ieno3uTapuil.

Bo-BTOpBIX, yHpaBIsOIUM UHCTPYMEHTOM (@ MOMPOCTY - «PYKOBOJACTBOM K JIEHCTBUIO»)
aBnseTcss PermaMeHT coBeplIeHHs JETMO3UTapHBIX OMNepaluid, TO €CTh BHYTPEHHHH TOKYMEHT
JENO3UTapusi, B KOTOPOM OMHCHIBAETCS TMOPSAOK U CPOKH COBEpIIEHUsI BcexX omeparuii. Tak kak
9TOT JOKYMCHT JOJIKCH OIPCACIIATH IpaBujia BBIITOJIHCHHUA OINCpallii Ha BCEX 3Talax, To, I-ITO6IJI HE
3arpoOMOK/IaTh HAIIU IUAarpaMMBl, 11eJiecoo0pa3Hee MPEeCTaBUTh €ro B BUEC TYHHEIbHOM JTyTH.

PesynpTar npogeMoHcTprupoBaH Ha pucyHke B [Ipunoxxennn Nel§.

Takum oOpa3om, MBI Mody4yaem oOIIee MpeacTaBiIeHHe Mofenu. Temepp HEO0OXOAMMO
pPaccMOTpeTh MPOIIECC COBEPIICHHS Omepanuu OoJiee YrIyOJIeHHO, WM, MPOIIe TOBOPS, CIEIaTh
JeTan3anuio ocHoBHOTO Ostoka (P.2). JlouepHsist auarpamma 3Toro 0J0Ka MoKa3aHa Ha CIeIy o
cxeMe B [Ipunoxxennn Nel9. Kak BUHO M3 NPEII0KEHHON CXEMbI, BXOJIHBIMHU JAHHBIMU JOYEpPHEH
JarpaMMbl SIBIISIIOTCS TYTH, BXojsmue B 610k P.2, a BeixogueiMu - ucxoasgmue. Cama onepanus
COCTOMT U3 TPEX OCHOBHBIX (PyHKIHUH: 00pabOTKa MOCTYNUBIIMX JOKYMEHTOB; HETIOCPEICTBEHHOE
HCIIOJIHCHUC OIICpalu; BblJa4a OTYCTOB.

JInsi  TOTHOTO  OMHUCAHWsA MOJENM HEOoOXOJMMO OMPEACNUTh  IOCJIEA0BATEIbHOCTh
BBIMOJHEHUsS] QYHKIUI ¥ HAJOXKHUTh COOTBETCTBYIOLIME orpaHuueHus. Kak moka3zaHo Ha cxeme,
MOCIIEA0BATEIBHOCTh ACUCTBUN CIEIyIOIIast:

Ha ocHoBanuu BXOAHBIX JOKYMCHTOB B JACTIO3UTAPHUU OCYIICCTBIIACTCA BBOJ 3asABJICHUS Ha
OTKPBLITUEC CUHCTA U HpI/IJ'IO)KeHI/Iﬁ K HEMY. PGBYJ'II)TaTOM HCIIOJIHCHUA OIICpaln SABJIACTCA
JEKTPOHHOE MOPYUYEHHUE ACTIO C MPUIOKEHUSIMH, KOTOpoe (GOpMUpPYETCs B ACTIO3UTAPHON CUCTEME.
[Tpu HEeBBHIMOTHEHUH 00S3aTENbHBIX YCIOBUHN - TpeOOBaHUH K JOKYMEHTaM (HaTU4HUs HEOOXOIUMBIX
PEKBU3UTOB, TMOJHOTA M KOMIUICKTHOCTh BXOIHBIX ()OPM U Ip.) U MPOYHX YCIOBHHA COBEPIICHHS
oncpanrv, Ha 3asdABJICHHUU CTABUTCA OTMCTKA O HCHUCIIOJIHCHHUH C YKAa3aHUCM HNPUYHUHBI, U1 OHO
nepesaeTcs Ha ATal BbIJauu OTYeTa.

Jleno3utapHas cucreMa oO0Opa0OaThiBaeT BBEIECHHOE Ha TMEPBOM JTale dSJIEKTPOHHOE
MopyydcCHHUC. B I[GH03HTapHOﬁ CUCTCMC OTKPBIBACTCA CUCT ACIIO U BbIAACTCA ONCPATOPY HU3BCHICHUC
00 OTKPBLITUH CUCTA. Eciu MmopydcHue, 1o KaKI/IM-J'II/I6O IpuinHaM, B HaHHBIﬁ MOMCECHT HUCIIOJIHUTH

HEJIB34, TO ACTIO3HUTAapHasA CHUCTEMa AOJIKHA BBIJATH COOTBETCTBYIOIMICC YBCAOMIICHUC W OIICpPaATOp
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MNOBTOPHO HWHULUHUpPYET olepanuio. B cioydae HEBO3MOXXHOCTH HCIIOJHEHUS MOpPYYEHUs
JIETIO3UTAPHON CUCTEMOM BBIJIA€TCS OTYET O HEUCIIOJIHEHUH MTOPYUYEHHS JIETIO (3asIBICHMS).

Ha ocHOBaHUU MOJTy4YEHHOW OT JEMO3UTAPHOM CHUCTEMbI M3BEIEHUS 00 OTKPHITHMM CYeTa
neno (WIM B Cllydyae HEHCIIOJHEHHs) MHUILUMHPYETCS TMpOoLEeaAypa BBIAAYM OTYEeTa JIeNOHEHTy. B
Cllydae YCHEITHOTO 3aBEpIICHHs OIEpaly JCTIOHEHT IOJIydaeT M3BEIIeHHEe 00 OTKPBHITHH CYeTa
JIeT0, a UCXOAHOE 3asBJICHHUE Ha OTKPHITHE BMECTE CO BCEMH IPUIIOKEHUSAMHU (Kak OyAeT BHIHO
nanee) moAmuBaercsa B apxuB. Eciin, Mo KakuM-1mb0 NpuYuHaM, Oneparnus He OCyIIeCTBUIACh, TO
JETIOHEHT TOJIYy4YaeT Ha3a/l CBOE 3asBJICHHUE C OTMETKOM AETO3UTapHsl O IPUYMHAX HEUCTIOTHEHMS.

JleranpHoe ommcaHue ¢GyHKIMA «BBOA 3asBIeHMS W TPHIOKEHHID» IPEICTaBICHO B
[Tpunoxenusax No20-22. Tak kak B HaIlIEM NMPUMEPE MTAHHBIN ATAIl SBJISIETCA CaMbIM CIIO0KHBIM, TO
cienyeT oopaTuTh 0co00€ BHUMaHHE Ha OTPaHUUYECHUS JHarpaMM.

Heramuzanuss ¢yskiun «McnomHenue» mnpencrtaBieHa Ha cxeme I[lpunoxenust Ne23.
Hcnonnenue BBEIEHHOTO ONEPATOPOM Ha MEPBOM 3TaIle NOPYUEHUS JIENO0 HAa OTKPBITUE CUETa JEIO
OCYUIECTBIIIECTCSI aBTOMATUYECKHU B ICTIO3UTAPHON CHCTEME.

[Toaromy mmarpamma «lcrosHeHue» M NOCIEAYIOIIUE AETATU3ZUPYIOIIUE €€ IUarpaMMbl
(cMm. Ipunoxxenne Ne24-27) mpexactaBisioT coO0i Hekoe (opMallbHOE ONMUCAHUE TMPOLEAYPHI -
HOMBITKY «3arjsHyTh BHYTPb MAIHUHBD), OMNHCATh YEJIOBEYECKHUM SI3BIKOM TpaH3aKIMOHHBIN
MEXAHU3M.

MexaHu3M HCIIOTHEHHUSI OIepaliyd B HAIIeH CHUCTEME IPEICTaBIISIET COOOW CIIEMYIONTYIO
IIOCJIEA0BATENBHOCTD ACHCTBUN: MPOBEPKA MOJTHOMOYHH, aHAJIN3 YCIOBUM MCIIOJIHEHUS TOPYYEHHUS,
OTIEpALIMOHHBIE 3aMUCH, (HOPMUPOBAHHME U3BEIICHUS 00 OTKPHITMM CUETa JIENO, BblAaya KIUEHTY
or4yera 00 UCTIOIHEHUH OTepaliy. 31eCh BOSMOXKHBI /IBA BapUaHTa JCHCTBUI: B Cllydae YCIEITHOTO
BBITNIOJIHEHMS OIEPAlMM, HCIOJHUTENb pacledaThlBacT MOMYYCHHOE Ha MPEABIAyINEM JTane u3
JIETIO3UTApHON CHUCTEMbI U3BElIEHUE 00 OTKPBITUU CYETa JIeNo, MpOoBepseT M MOIMMUCHIBAET €ro U
OTNpaBJISIET JENOHEHTY; B ClIy4ae MOJIYYEHHs MCXOAHOIO 3asBJICHMSI Ha OTKPBHITHE CUeTa C
OTMETKOW O HEHCIIOJHEHUH W/WITK 3JIEKTPOHHOTO OTYETa O HEUCIIOJIHEHUH OTIepPAIliH, UCTIOITHUTEIb
MOJIUCHIBACT 3asBJICHUEC W OTIPABISAET €ro JENOHEHTY C yKa3aHWEM INPUYMH HEHUCIIOIHECHHSA.
Brlgaua otuera nenoHeHTy npezcrasieHa Ha cxeme [Ipunoxenus Ne28.

Hns ynobctBa opuentupoBanust B IDEF, kaxnoit nuarpamMme mpucBamBaeTcs CBOM
yHUKanbHbIH HOMep. Homep HaumHaercs ¢ OykBbl A (Activity) U BKJIIOYAeT B ceOsl MOPSAIKOBBIN
HOMEpP POJUTENbCKON AuarpamMmbl. TakuM 00pa3oM MOJy4yaeTcss Hepapxus JuarpaMM MOJENH,
KOTOPYIO MOXKHO OTOOpa3uTh B BHUAE JepeBa y3inoB (node tree). [lns Hamiero mpumepa, A€peBO

y3710B onucaHo B [Ipunosxenun Ne29.
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B pesynpTare mOCTPOCHHS MOJEIH BBITIOJTHEHUS OIEPALHU, HCIOJIB3YsI METOOJIOTHIO
IDEFO, Mbl MOAy4MJIM KOMIUIEKT AWArpamM, OIMHMCHIBAIOIIMX COBEPIICHHE ONEpaIluyd OTKPBITUSA
cyera Jero.

B uyem mmocsl Takoro MonenupoBaHus? C TOMOIIBIO TOJOOHOH MOJETH MOXKHO
YIOPSIOYUTh W ONTHMHU3HUPOBATH IMPOIECC JOKYMEHTOOOOpOTa B JIEMO3WTApHU, OBICTPO H
aJIeKBaTHO pearupoBaTh HAa HW3MEHEHUE YCIOBUM CoOBepuieHUs omnepanui. Takwe wmoxaenu
MO3BOJIAIOT Ha Oymare MpoBEpUTh U OTCIEAUTH MPEACTOALIYI0 cXeMy paboThl. Mcmomnb3ys maHHBIN
METOJ MOXXHO CO3/1aBaTh JOKYMEHTHI, PErJIAMEHTHUPYIOUIHE NETO3UTapHYI0 NesATeIbHOCTh. [lis
CYIIECTBYIOIINX PErJIaMeHTOB BO3MOXKHO HAWTH Pa3IMYHbIE «IBIPBD» W HepoueThl. HakoHe, Takon
croco0 MOJeNMpOoBaHMs B OOJIBIIMHCTBE CIIy4aeB ropas3fo HarjsigHee W d(pQexkTuBHEE MPOCTHIX
PUCYHKOB U CX€M, OOBIYHO MPUMEHSIEMBIX JJISl OTIUCAHUS OTIePAIlHil.

Ocob6enno 3¢ ¢dextuBHO ucnonb3zoBanue merononoruu IDEFO mpu moctpoenunu mozpenu
peanu3anuu QyHKIHA JBOWHOTO BBOIa HHPOPMALIUH B IETIO3UTAPHYIO CUCTEMY .

B 3akmrouenue xorenock Obl ckazaTb 00 OCHOGHBIX npasunax, KOMOPvIX HeOOX00UMO
npuoepicusamyca npu cozoanuu mooeau no memooonaocuu IDEF:

VY Kaxpas Mojenb MNpencTaBiseT coOO0H TONBKO OAHY TOYKy 3peHus. OmHa MoJenb

MpecieayeT TOIbKO OJHY LENb.
Y Heob6xoauMo u3HaYaabHO YETKO chOpMyIHMpoBaTh Ieib. be3 SCHO 0003HaAYEHHOTO
HaIpaBJIEHUs B IPOLECCE JIETANU3AIMH MOKHO OTKJIOHUTCS OT MepBOHAYATBHON EIH.
Y Ilepen nHauanom aHanmu3a Haao CHOPMYIHPOBATH U OMPEIEIUTH BCE HEOOXOIUMBIE
OTpPaHHYEHUS MO/JICITH.

Jleno3utapuio BOOOIIE MOJIE3HO UMETh MOJOOHBIC TEXHOJOTHICCKUE CXEMBI - XOTSI OBl JUIS
TOT0, YTOOBI XOPOILIO MPECTABIATH ce0e «BHYTPEHHEE YCTPOWCTBO» OpraHU3alluU U €€ MOJI0KEHHE
B peanbHOM Mupe. OCOOCHHO MOJIE3HO HAJMYME TAKUX CXEM MPU aBTOMATH3AIUU JESTEIbHOCTH.
Kak u3BecTHO, mporpaMmMHoOe oOecrieueHue sl IeN03UTapueB OOBIYHO MUILIETCS «Ha 3aKa3y, MOJ
KOHKpETHYI0 opraHuzanuio. Jlaxe ecnmu pa3paboTyuk o0damaeT HEOOXOIUMBIM — OIBITOM
pa3paboTOK M XOPOIIO 3HAET CYTh BOIIPOCa, eMy OyJIeT JOCTATOYHO CJIOKHO pa3oOpaThCs B HYXJaxX
U 0cOOEHHOCTH PabOTHI KOHKPETHOUW opraHu3anuu. VI BOT TYyT TO M MPUTOAITCS CXEMbI OMEpalnid,
Be/lb Ha UX OCHOBE (€CTECTBEHHO, NMPH 3HAHWU JAHHOM METOJUKH) aBTOMATHU3aLUs ACATEIbHOCTU

CBOAUTCA YK€ K UACTO TEXHUUCCKOMY PCHICHUIO.

B pesynbrare mpoBeneHHOTO UCCIEAOBAaHUS JIETTO3UTAPHON ACSITEIHBHOCTH KOMMEPUYECKOTO
Oanka HamMu ObUIa TIOCTPOCHA MOJIETb OpraHU3aIlMu  JEMO3UTAPHOTO  MOApa3IeiICHUS

KoMMepueckoro Oanka. [loHumanume mOTpeOHOCTEN HHBECTOPOB IO3BOJMIIO  OMNPEICIUTH
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panroHaIbHBIE TOIXO0/AbI K MO3UIIMOHUPOBAHUIO KOMMEPUYECKOTO OaHKa Ha PHIHKE JCTIO3UTAPHBIX
YCIIyT.

[TonHOCTBIO TPOAHATM3UPOBAB CUCTEMY OpPraHU3allMM U ydeTa JETO3UTApHBIX OIepalui,
MBI IPUIILTH K CJIeTyIOIIUM BBIBOJIAM.

Bo-mepBbIX, clieayeT OTMETHTh, YTO BBIHECEHHE JETIO3UTAPHOTO y4yeTa IIEHHBIX OyMmar Ha
BHEOAJaHC SBWIOCH €II€ OJHMM UIaroM II0 Iepexoay K MEeXIyHapOoJHBIM CTaHAapTaM
Oyxrairepckoro ydera. JlaHHBI miepexoa ObLI OCYLIECTBIEH B CTapoM IUIaHE CYETOB IO
Wnctpykimu Ned4, u 5170 n3MeHeHue ObIJI0 COXPaHEHO B HOBOM IJIAHE CYETOB, BCTYIHBILEM B CHITY
¢ 01.01.2003 r.

Bo-BTOpBIX, CHHTETHUECKHI Y4eT BEAETCs JOCTATOUHO PACKPBITO Ha cueTax Iiassl [l miaHa
CYEeTOB KOMMepyeckux OaHkoB. Cuera JaHHOM TPYIIbl MO3BOJSIOT B KOPPECHOHAEHIUH JPYT C
JIPyroM OTpa3uTh BECh CIEKTP BO3MOXKHBIX ONEpanuidi C LEeHHbIMH OymaramM, 4TO Mbl U
HOMBITATACH TPEACTaBUTh B METOANYECKHX PEKOMEHIAIMSIX MO OTPAKEHUIO B ACTIO3UTAPHOM
ydeTe SMHCCHOHHBIX OINEpaluii KOMMEpPYECKHX OaHKOB M oOmepanuil ¢ IeHHbBIMH Oymaramu
CTOPOHHMX 3MUTEHTOB (cM. [Ipunoxxenue NelO).

B-TpeTpux, Ha Ham B3I, CEAOBajo Obl CTaHAAPTH3MPOBATH AHAIUTHYECKUH YYeT IO
JIeTIO3UTApHBIM ~ OTepanusM. B HacTosiee Bpemsl JICMO3UTApHH KOMMEPYECKHX OaHKOB
CaMOCTOSITEJIbHO ~ YCTAHABIMBAIOT  CUCTEMY KOJUPOBKM  AHAJIUTHUYECKMX  CYETOB  JIEIO.
[{enecoo6pa3Ho ObLIO OBl MPUBECTH HYMEPAIUIO AaHATMTUYECKUX CYETOB JICTIO TI0T €IMHOOOPa3HYIO
KOJMPOBKY aHAJIOTMYHO KOAMPOBKH aAHATUTHYECKUX CUYETOB, SBISIOMIMXCS pacM(poBKoOH
0aaHCOBBIX CUETOB KOMMEpUYECKUX OaHKOB. DTO CIOCOOCTBOBAIO ObI yHH(pUKAIUU
JIETIO3UTAPHOTO Y4eTa B KPEJUTHBIX oprann3anusx. [logoOHas yHHUpHUKANMs TakKe IMO3BOJIMIA OB
COBEpILEHCTBOBATh CIELHMATU3UPOBAHHOE JIETIO3UTAPHOE TPOrpaMMHOE 00eCIICUEHHE.

B-uerBepthiX, banky Poccum nenecooOpasHo BHecTu pomonHeHus B [IpaBunma Ned4,
OTIMCBIBAIOIINE TIOPSIIOK JOKYMEHTOOOOPOTa B MHOTO(HIHAIBHBIX JCTIO3UTAPUSIX KOMMEPUYECKHX
OankoB. PexoMeHaIum no oprausanuu JOKyMeHToo0opoTa npeactanieHsl B [IpunoxeHnnNe9.

B-naTeIX, B HacTosllee BpeMs €lle He BCe MPOU3BOAUTENs OaHKOBCKMX IMPOrpaMMHBIX
IOPOAYKTOB BKJIOYAIOT B CBOM DPa3pabOTKM OMNEpallMOHHBIA JeHb Jeno3utapus. MHorue
OpOTrpaMMHBIE KOMIUIEKCHl HE TO3BOJSIIOT OCYIIECTBIATH TOJNHBIM CHEKTp JIEMO3UTaPHBIX
OTiepalii, COCTaBISATh BCE HEOOXOIMMBIE (OPMBI OTYETOB WJIM E€XKEIHEBHON JOKYMEHTAIIUH.
Hekoropble KOMIUIEKCHl OOBEIUHSIOT B OJHOM (YHKIMH HECKOJIBKHMX OTAEJIOB IEHHBIX Oymar
(Hanpumep, GyHKIIUU OTAeNa 00eCIeUeHUs PacueToB Mo caeikam (Ork-odrica) u n1eno3utapusi).

s pemieHus 3TUX MpoOJieM HeoOXOIUMBI €MHOOOpa3Hble TpeOOBaHUS K JIEMO3UTAPHBIM
WH(POPMAITMOHHBIM CHCTEMaM, ITO3BOJISIIOIINE CTaHIAPTH3UPOBATh padboTy pazpadoruukoB [10.

OmauM w3 pemnieHui Moryio Obl CTaTh W 00s3aTelbHOE cepTU(dUIMpPOBaHUE TPO(HECCHOHATBHBIX
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JIENO3UTAPHBIX MPOrPaMMHBIX MPOAYKTOB peryiupytomumu opranamMu (bankom Poccun,

HanpuMmep, sl 0aHKOBCKUX JICTIO3UTAPHBIX MTPOTYKTOB).



184

3akJaro4eHue.

B cooTBeTcTBHMM C TMOCTaBJIECHHBIMHU IEJIbI0 M 3a/layaMd B JHMCCEPTALUA PACCMOTPEHBI
CIIETyIOIINE TPU IPYIIBI IPOOIIEM.

IlepBasi__rpvmma l'[DOﬁ.]'[eM CBsi3aHa C AaHaJIUM30M [MPCANOCHIIOK BO3HHUKHOBCHUSA

JIETI03UTapUeB, YTOYHEHHs MOHATUHHOIO amnmapara M pa3pabOTKOM KiIacCU(pUKALUU PHCKOB
JIeTIO3UTApHBIX ONepaIiii KOMMEepUYeCKUX OaHKOB.

B pamkax uccrienoBaHus JaHHOW Ipynmbl MpoOieM HaMHU YCTaHOBJIEHO, YTO JEMO3UTapuu
KOMMEpYECKUX OaHKOB 3aHMMAlOT Ba)XHOE MECTO B HHQPPACTPYKType YUETHOH cHCTeMbl
(OHI0BOTO pHIHKA CTPAHBI M MPEACTABISAIOT COO0I T0OCTATOYHO CIOKHBIE CTPYKTYPHI.

Cy1ecTByeT HECKOJIBKO MOJIEJICH OpTraHU3alliy PhIHKA LEHHBIX Oymar. Poccust B pa3BuTumn
(MHAHCOBOM CHCTEMBI MOILIA MO IMYTH (OPMHUPOBAHUS CMEUIAHHOUW MOOENU PLIHKA UEHHBIX
Oymae, KOTOpasl XapakTepU3yeTCs TE€M, YTO OJHOBPEMEHHO M C pPaBHBIMU IIPaBaMU Ha PBIHKE
NPUCYTCTBYIOT OAHKM U HEOAHKOBCKUE KPEIUTHBIC YUPEKACHUS U HEKPEIUTHbIC HHBECTUIIMOHHBIC
UHCTUTYTHL. [Ipn TakoM yuacTnn 6aHKOB B ()yHKIIMOHHPOBAHUH PHIHKA IEHHBIX OyMar MpOuCXOJUT
TECHOE NepeIuieTeHNe UHPPACTPYKTYpbl OAHKOBCKON CUCTEMBI U MHPPACTPYKTYPHI PbIHKA LIEHHBIX
Oymar, TouHee MH(PACTPYKTypa pbIHKAa LEHHBIX OyMar CTAHOBHUTCS M COCTABHBIM 3JEMEHTOM
UHPPACTPYKTYPbl OAHKOBCKOW CHCTEMBI.

Takum oOpazoMm, is oOecreyeHHs BO3MOXXHOCTH COBEPIICHUS ONepalyii ¢ LEeHHBIMHU
OymaramMu BCEMM yYaCTHHKaMHU PBIHKA, B T.4. OaHKaMHu, HEOOXOIMMO OCYIIECTBICHHE PA3UYHBIX
BUJIOB MPO(GECCUOHATBLHON JESITEeIbHOCTH Ha PBIHKE, HApUMEp, AEATEIILHOCTH IO YIPABJICHUIO
aKTUBaMM, OpPOKEpCKOM NEesATETbHOCTH IO BBHINOJIHEHUIO MOPYYEHUH KIMEHTa Ha MOKYNKY WX
NPO/IaXy LEHHBIX OyMar, IeMO3UTApPHOM esATeNbHOCTH 10 XpPaHEHUIO LIEHHBIX OyMmar u y4eTy mpaB
Ha HUX. BO3MOYKHOCTH OCYIIECTBICHHUSI YKa3aHHBIX BUJIOB JIEATEILHOCTH 00ECIIEUNBAIOTCS OIHUM
U3 COCTaBHBIX JJEMEHTOB pbIHKA IEHHBIX OyMar, KOTOPbIi MOXXHO OIpPENeNuTh Kak
uHppacmpykmypy.

WudpactpykTypa pblHKa IIEHHBIX OyMar BKIIIOYAaeT B ce0s1 CUCTEMBI PEryJIMpOBaHMs PhIHKA,
JIeTIO3UTAPHO-PETUCTPATOPCKUAE W PACYCTHO-KIUPUHTOBBIE CHUCTEMBI, OUpPKEBBIE U BHEOWPIKEBBIC
TOPTOBBIE CUCTEMBI, HH(POPMAIIMOHHBIE CUCTEMBI U Ar€HTCTBA.

B pesynprare aHanmuza (akTOpoOB, NPUBEAIINX K TMOSBICHUIO JEMO3UTAPHEB Kak
CaMOCTOSITENIbHBIX HMHCTUTYTOB (POHJOBOTO PBIHKA, MOXXHO BBLICIHTH CJIEIYIOIIUE OCHOBHbIE
nPeonoCuLLIKU:

1. IlosiBneHHe AENMO3UTAPHEB KAK HMHCTUTYTa HHQPPACTPYKTYpbl LIEHHBIX OyMar ObLIO
00yCJIOBJICHO CTPEMJICHHEM YYaCTHMKOB (OHIOBOTO pPHIHKA IPEOAOJIETh PHCKH, CBSI3aHHBIE C

oOpamieHneM OyMaXKHBIX CEPTHU(HUKATOB, KOTOPHIMU OBLIH yIOCTOBEPEHBI KIACCUUYECKUE IICHHBIC
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Oymaru, TakuX Kak TMOJJeNKa CepTUPUKATOB WIM yTpaTa B pe3yjbTaTe TOTEpU JUOO
MPOTUBOIIPABHBIX JICUCTBUI;

2. UmMobOunuzanus M JeMaTepuanu3aius TOKYMEHTapHBIX IEHHBIX OyMar MO3BOJWIH
PE3KO COKPATHUTh U3ACPKKHU, CBSI3aHHBIE C 00CITYKHBAaHUEM OI'POMHOI0 KOJUYECTBA CEPTUPUKATOB.
Otnajia HEOOXOMUMOCTH  HMHKACCAllMM, MPOBEPOK Ha  TOUIMHHOCTH, IepeodopmiIeHuUs
cepTu(UKaATOB TMpH TMEpeperucTpaluy I[EHHbIX OyMar Ha HOBOTO Biajenblia JuUO0 mpu
OCYIIECTBIICHUU KOPIOPATUBHBIX ACUCTBUN (IPOOIEHUU WM KOHCOJHMIALMU BBIMYCKa), 3aMEHBI
BETXUX CEPTU(HUKATOB HA HOBBIC U JIP.;

3. C um3MmeHeHweM croco0a (uKcanuu TpaB Ha IEHHble Oymaru (IyTeM OTKaza OT
cepTUHUKATOB B MOJB3Y 3aMMCH MO CUETYy JEMO0) BO3POC]a CKOPOCTh OOpaIleHus IIEHHBIX OymMmar,
YTO MOJIOKHUTEIHFHO CKA3aJ0Ch HA JIMKBUIHOCTH BCEro (DOHAOBOTO PHIHKA M JaJI0 TOTOTHUTENbHBIH
HUMITYJIBC IJId €ro naaneﬁmer O pa3BUTUA.

Jlnst ompenenieHUs MecTa M pOJM OAaHKOBCKHMX JICTIO3HTAPHEB B JICTIO3UTAPHOU CHCTEME
(GoHI0OBOTO pBIHKA KAaK SKOHOMHUYECKON KaTeropuu B paboTe YTOUHEH IMOHSATUHHBIA amnmapar
JNENO3UTAPHOM  NEATENIBHOCTH  KOMMEpPYECKHMX  OaHKOB: NPOAHAIM3HPOBAHBI  Pa3IHyYHBIC
ONpENEICHUsT IOHATHS  JENO3UTApUN, JENO3UTapHbIE Ollepaluy, JACNO3UTapHas ycCiyra,
ACTo3uTapHad ACATCILHOCTb, ABTOPOM BHCCCHBI YTOUHCHHA W YCTAHOBJICHO COOTHOIICHHUEC MCKIY
JTAHHBIMU MTOHSATHUSIMH, BBEJCHO OMPE/CIICHNE MOHITHS «MEXaHU3M OCYLIECTBIICHUS JENO3UTAPHOM
NeSITeIbHOCTHY, MPEJCTaBlIeHA TPAKTOBKA CYObEKTOB U OOBEKTOB JIEMO3UTAPHOM J1€ATEIHHOCTH.

[Io pesynbraTamM MPOBEACHHOTO aHaNW3a Mbl ONpeAeNsieM JEMO3UTapuil  Kak
npoeCCHOHATIBHOTO YYacTHUKA pbIHKA IEHHBIX OyMar, OCYIIECTBIISIOIIErO JEMO3UTAPHYIO
ACATCIIBHOCTD: XPaHCHUEC, OIICKY, IMONICUUTCIILCTBO I/I/I/IJ'[I/I YUCT U NnEpexoa npaB Ha ICHHBIC 6YMaFI/I
KJIueHTOB. OOBbeKTaMu JIETIO3UTAPHON JEATENbHOCTH SIBJISIOTCS SMHCCUOHHBIE M HEAIMHCCUOHHBIE
neHHble Oymaru. Mcxolis U3 perynupoBaHust ACTO3UTAPHON IeATEIbHOCTH, BOZHUKAET CIEAYIOIas
Knaccugurkayusa 0eno3umapHpix yciye KOMmepueckozo OanKa:

1. OcHogHbie OenozumapHvle yCayeu:

Y XpaHeHHe cepTU(PHUKATOB TOKyMEHTAPHBIX IIEHHBIX OyMar M y4eT IpaB 110 HUM,

Y VYwuerT npaB 1o 0€3J0KyMEHTapHBIM IIEHHBIM OyMaram,

Y Bsimara 70X0/10B IO BCEM BUaM IIEHHBIX OyMar,

Y KopnopaTuBHble IEHCTBUS — T. €. NMPEACTABICHUE KIUEHTY MH(OpMaLUU O COOBITHSX,
MIPOUCXOSIINX B aKIMOHEPHOM 0O0IecTBe (Hampumep, WHGOpPMAIMU O MPOBEICHUU COOpaHUS
aKIIMOHEPOB, BBIMJIATE TUBUICHIOB MO aKIIHUSIM),

Y BeinonHenue rio0aibHBIX KOPIOPATUBHBIX OMEpalyii, CBI3aHHBIX ¢ KOPIOPATUBHBIMU
JEUCTBUSIMHU SMUTEHTA (KOHCOTUAAIMS U T.1I.),

Y PacdeTsl 1o IIeHHBIM OyMaram.



186

2. Conymcmeyiowue 0eno3umapHvie ycuyeu:

Y BeneHue B COOTBETCTBHM C (peAepaJbHBIMU 3aKOHAMH M WHBIMH HOPMAaTHBHBIMU
IPaBOBBIMU AaKTaMU JEHEXHBIX (pyOJIEBBIX, BAIIOTHBIX M MYJIBTUBATIOTHBIX) CUETOB KIMEHTOB
(ICTIOHEHTOB), CBA3aHHBIX C TMPOBEJICHHEM ONEpaluid C IEHHBIMM OyMaraMd W TOJy4YeHHEM
JIOXOJIOB TIO IIEHHBIM OyMaram,

Y IIpoBepka cepTuuKaTOB HEHHBIX OyMar Ha MOJUIMHHOCTD U IJIATEXKHOCTD,

¥ HHkaccauus u nepeBo3ka cepTu(uKaToB LEHHbIX OyMmar,

Y MW3zbsTHE W3 oOpallieHHs, MOralieHue M YHHUYTOXEHHE CepTHU(PHUKATOB IEHHBIX Oymar,
OTJeJICHHE W TOTallleHHe KYyIMOHOB B COOTBETCTBHU C (efepalbHBIMH 3aKOHAMH W HHBIMA
HOPMAaTHUBHBIMU IIPAaBOBBIMHU aKTAMU;

Y IlpencraBieHne MHTEPECOB BIAJAEbla IO €ro MOPYYEHHI0 Ha OOIIMX COOpaHMsX
aKLIMOHEPOB;

Y TlpenocraBicHue KIMEHTaM (JIETIOHEHTaM) CBEJACHHIA O IICHHBIX Oymarax, 0ObsBICHHBIX
HEJIEHCTBUTENBHBIMU U (WJIH) MOXUILIEHHBIMHU, HAXOIAIIMMUCS B PO3BICKE WM 110 UHBIM IPUYMHAM
BKJIIOYEHHBIX B CTOI-JIUCTHl 3MUTEHTAMH, NPABOOXPAHUTEIBHBIMU OpraHaMHM MM OpraHamu
rOCyJIJapCTBEHHOT'O PEryJIMPOBAaHUS PhIHKA IICHHBIX OyMar;

Y OTtcneXxrBaHUE KOPIOPATHBHBIX JCHCTBHHA  AMHUTEHTa, WH(POPMHUPOBAaHUE KIIMEHTA
(IeroHeHTa) 00 3TUX JEMCTBUAX M BO3MOXHBIX Ul HEro HETaTMBHBIX HOCHeICTBHsX. llpu
HAJIMYUM COOTBETCTBYIOLIMX IOJIOXKEHUH B JIOTOBOPE — BBINOJHEHHUE JEHCTBHM, MO3BOJIAIOLIUX
MUHMMHU3HUPOBATh ylIepO0 KIMEHTY (IECTMOHEHTY) B CBS3M C  BBIIOJHEHHEM HSMHTEHTOM
KOPIIOPAaTUBHBIX ACUCTBUM;

Y Oka3aHM€ WHBIX, HE€ 3alpelleHHbIX (enepaqbHbIM 3aKOHOJATEILCTBOM U HHBIMU
HOPMATHUBHBIMU NPaBOBBIMM aKTaMM, YCIIYT, CBA3aHHBIX C BEJCHMEM CUYETOB JEMO JEHOHEHTOB U
COJICMCTBHUS B pealn3alliy MpaB 10 [IEHHbIM OyMmaram.

B xone wuccnenoBanusi Obula chOpMYJIMpPOBAaHA CHCTEMa TMOTPEOHOCTEW JETIOHEHTOB,
COCTaBHBIMU 3JIEMEHTAMH KOTOPOIl SIBJISIOTCS:

1. OGecrnieueHre COXpaHHOCTH aKTUBOB,

2.KauecTBoO ycnuyr,

3. OnTumaiibHas CTOMMOCTbD JI€TIO3UTAPHBIX YCIIYT,

4. 1ocTyIHOCTh IONOJHUTENBHBIX YCIIYT,

5. Bo3MOXHOCTH MapTHEPCTBA.

Jleno3uTapHast J1€ATENbHOCTh KOMMEPUYECKMX OaHKOB — 3TO OJIMH M3 BHUJOB
NpEANPUHUMATENIBCKON IeATETbHOCTH, M, KaK Jro0as Apyras NIesTeIbHOCTb, OHA COIpsDKEHa C
LIEJIBIM PSIIOM CReyupuueckux u Hecneyuuueckux puckog, Kiaccuukayus Komopuvix moxcem

Obimb npedcmasiena CienyomuM 00pa3oMm:



187

L. CosoKynHble Oeno3zumapnsle pucKu KOMMePYecKo20 OanKka:

1. Pucku ynpaBiieHHsI aKTUBaMH:

Y IlepBUYHBIE — CHCTEMHBIC PUCKH, PUCK SMHUTEHTA, BAIFOTHBIA PUCK, CTPAHOBOW PHUCK,
PBIHOYHBIN PUCK, HAJIOTOBBIN PUCK, TOPTOBBIN PUCK;

Y  BropuuHble — pacyeTHbIN PUCK, PUCK HAJEKHOCTH KOHTpPAreHTa.

2. baHKOBCKME PUCKM — PHUCK KOHTpPAareHTa, PUCK HEMOCTaBKM B XOJE€ pacyeToB,
JICTIO3UTHBIN PUCK, PUCK 3aJI€PKKU B PaCU€Tax, PUCK JIMKBUTHOCTH.

3. Jleno3utapHbie (KaCTOUAIbHBIE) PUCKU:

VY  IlepBuyHbIE — PUCK PacyE€TOB, ONIEPAIMOHHBIN PUCK;

Y BropuuHble — pPHUCK YNOpAaBICHHUS AaKTUBAMH, IOPUAUYECKHNA PHUCK, PHUCK

KOMMYHHKaIIUH, TCXHOJIOTHYCCKHUE PUCKHU, PUCK HECOOTBETCTBUA TpC6OBaHI/I$I PBIHKA.

IL. Onepayuonnsie 0eno3umapHvle pUCKU:

1. Pucku, cBA3aHHBIE C IPUEMOM NIOPYYCHU;

2. Pucku, cBA3aHHBIE C UCIIOTHEHUEM NIOPYYCHU;
3. Pucku, cBA3aHHBIE C IPEJOCTABICHUEM OTYETOB.

B mensix MMHMMH3allUd PUCKOB JETIO3UTAPHON JEATEIBHOCTH WM IJIsi yAOBIIETBOPEHUS
MOTPeOHOCTEH JCMOHEHTOB B TIOJIHOM OO0BEME TMpEeJIoKeHa TPEXypPOBHEBas CHCTEMa PHCK-
MEHEKMEHTa B JACTO3UTApHH, COCTOSIIAS U3 CIEAYIOIIUX COCTABIISIOLIUX:

1) BHyTpeHHMH (ONEpAaLlMOHHBIA) PHUCK-MEHEIKMEHT -  YIOPABICHUE pPHUCKaMH,
BO3HHKAIOIIUMH B TIPOLIECCE MCIIOJIHEHMSI MOPYUYECHUN MHUIIMATOPOB M COBEPIICHUS JICTIO3UTAPHBIX
oneparnuii;

2) CTPYKTYpHBIH PHCK-MEHEDKMEHT - YIpPABJICHHE PHUCKAMH, BO3HUKAIOIIMMH IpHU
B3aMMOJCHCTBUH JIEMIO3UTApHs, Kak 000COOIEHHOTO MOAPa3IeIeHUs, C APYTUMHU MOApa3eICHUIMU
KPEIUTHOW OpraHu3aluy;

3) BHEWHUW PUCK-MEHEIHKMEHT - YIpaBICHHWE PUCKAMHU, BO3HUKAIOIIMMHU IpHU
B3aMMOJICUCTBUU JEMO3UTapUsi C “‘BHEIIHUMHU HWHUIMATOpPAMHU JACMNO3UTAPHBIX OMepauu, K
KOTOPBIM OTHOCATCSI KJIMEHTbl M KOHTPAr€HThl [JEMO3UTApUs, a TAKXKE YIOJTHOMOYEHHBIE
roCyJJapCTBEHHBIE OpPTraHbl.

CHUHTE30M MPOBEACHHOTO aHaJIM3a JICTIO3UTAPHBIX PUCKOB U TMPEII0KEHHON CTPYKTYpPBI

PUCK-MCHC/PKMCHTA SABJIAIOTCA Yembvlipe MOOeIU_ OMEEemMCMEEHHOCIU 34 PUCKU.

Moodenb nonnoco npuwamus puckog. VIHCTUTYIIMOHATbHBIA HMHBECTOP CAMOCTOSTEIHHO

OCYILECTBIISICT yNpaBlIeHUE aKTHUBaMHM, NETMO3UTapHble U OaHKOBCKHE omepanuu. Takum obpazom,

OH HCCCT BCIO OTBCTCTBCHHOCTD 3a PUCKHU €CAUHOJIMYHO U CAMOCTOATCIIBHO.
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Mooenv yacmuunozo NPUHRAMUSA PUCKOE. I/IHCTI/IT}’III/IOHaHBHHﬁ HWHBCCTOP CaMOCTOATCIIBHO

OCYUIECTBIISIET YIpPAaBIIEHUE aKTHBaMH, HO TOJb3YeTCsl yCIyraMu CTOPOHHHMX OpTraHu3aluid Io
JETO3UTAPHBIM M OAHKOBCKUM OMepanusM. B maHHOM cilydae OH HEeCeT TOJIbKO PUCKH YTIPaBICHUS
AKTUBAaMHU CaMOCTOSITENILHO, a PUCKH JICTIO3UTAPHBIX U OAHKOBCKUX OMEPAIlUii OTIOCPEIOBAHO.

Mooenb nepedauyu puckos. VIHCTUTYLMOHAJIbHBI WHBECTOp HAa3HA4YaeT HECKOJIbKO

OpraHM3alyii, oJHa U KOTOPHIX OTBEYAET 32 YIPABIECHUE aKTUBAMU, ApYyras — 3a KaCTOAUAJIbHOE, a
TpeThs 3a OaHKOBCKOE 00cmykuBaHue. COOTBETCTBEHHO MEPEPACIPEAEISIOTCS U PUCKH.

Mooenv _omxaza om puckos. VIHCTUTYIIMOHAJIBHBI WHBECTOP HAa3HAYAET BHEIITHETO

YIPaBIAIOLIET0 aKTUBAMHU, KOTOPBI BHIOMpPAET AEMO3UTAPHYIO U OAHKOBCKYIO opraHusanuio. 1 B
3TOM CIIy4ae PUCKHU IEPEHOCSTCS Ha yIPABISAIOLIETO aKTUBAMHU.

Bropas rpynna l'[DOﬁJIeM CBsi3aHa C BBIABJICHUEM HCJOCTATKOB B CYHIGCTBYIOHIeﬁ CHUCTEMCEC

peryupoBaHusl  JIETIO3UTAPHON  NEATENbHOCTH KOMMEpPYECKMX OaHKOB M pa3paboTKoi
MIPEAJIOKEHHH O €€ COBEPIICHCTBOBAHUIO.

IIpu 3apoxaenun poccuiickoro ¢onmoBoro peiHka B Havyase 90-X ToJ0OB OJHUM U3
OCHOBHBIX YCJIOBHH €ro yCIemHOTo (yHKIMOHHPOBAHUS, MPEICTABICHHBIX B PEKOMEHIAIMIX
CIIEIUAJIMCTOB BEAYIIUX 3amaHbIX (PUHAHCOBBIX WHCTUTYTOB (moknax "I'pymmer 30-tu'"), ObLIO
CO3/IaHHME HAJICKHOW CUCTEMbI (PUKCAIMH MPaB MHBECTOPOB Ha AKIIUU POCCHICKUX IMHUTEHTOB, a
Takxe () (HEeKTUBHON U JeIIEeBON CUCTEMbI pacUueTOB 10 HUM. B pe3ynbpTare mpoBeAEHHOTO aHAIN3a
HOPMAaTUBHO-IIPaBOBOM 0a3bl POCCUICKON Mojaenu ObUIO BBIJEIEHO HECKOJIbKO OYEBHJIHBIX
npo0iieM, AJisl peleHUs] KOTOPBIX MPeAaraeTcs:

Bo-niepBbiX, Ha HOPMATHUBHOM YpPOBHE YTBEPAUTh YHHU(PHUIMPOBAHHBIE TpeOOBaHUS K
CONCPXAHUIO YCJIOBUH OCYIIECTBICHHUS JCTO3UTAPHON JESATEIBHOCTH, K KBaJH(HUKAIUU
COTPYAHHUKOB JENO3UTAPUS;

Bo-BTOpBIX, HCKIIOYUTH W3 JEMO3UTAPHOTO JIOrOBOpa Y CIOBUS  OCYLIECTBICHUS
JIEMIO3UTAPHOM ESTEIbHOCTH KAK €ro HEOThEMIIEMYIO YacTh, TAK KaK JOTOBOP CYETA JIETO MO0 CBOEH
CYTH SBJISETCS NPSMBIM aHAJIOTOM JOroBopa OaHKOBCKOTO BKJIAJa, KOTOPBIM B CBOIO OYepenb
IOPUCTaMH OTHOCHUTCS K KaTErOpuU JOIOBOPOB NPHUCOEIUHEHHUs, YTO O3HAYACT HEBO3MOXKHOCTH
KJINEHTOM OTOBapUBaTh OTAEIIbHBIE ITyHKTHI 3TOr'0 JOTOBOPA.

B-TpeTbhux, packpblTh MEXaHU3M peau3alMi MHCTUTYTA MTONEUYMUTEN CUeTa JETO;

B-ueTBepThIX, OMpeNeNHUTh IEPEYCHb JIMIl, WMEIONUX TMPaBO OBITh HOMUHAILHBIMHU
JIepIKATEISIMY;

B-nmaThIX, ommcath B HOPMATHBHBIX JIOKYMEHTAX pEryJIMPOBAHHUE CUCTEMBI PHUCK-
MEHEKMEHTA JACTIO3UTapHs KPEAUTHOW OpraHu3alliy;

B-mecteix, BHectu ponosiHenuss B IlpaBuna Ned4, omnpepenstonue  MOpsIOK

JIOKyMEHTOO00pOTa B MHOTO(DHIIUATIEHBIX JIETTO3UTAPUAX KOMMEPUYECKUX OAHKOB;



189

B-cenpMbIX, BHECTH W3MEHEHMSI B HOPMaTHUBHbBIE JOKyMeHTbl banka Poccun,
peryJIUpyIOIIMe TMOPSAOK TMPEKpalIeHUus IENO3UTAPHOM IeATEIPHOCTH W OT3hIBa OaHKOBCKOM
JUICH3UH, TTO3BOJISAIONINE NEMO3UTAPUSIM KOMMEPUYECKHX OAHKOB HMCIIOJIHUTH CBOM 00sI3aTENIbCTBA
niepe]] ACTOHEHTaMH 10 BO3BPATY JCTIOHUPOBAHHBIX HMH IIEHHBIX OyMar:

A\ 4 MOPSIIOK BO3BpaTa IIEHHBIX OyMmar B Clydae BBISBICHHOW HEJOCTAaud, BOBMOXXHOCTh
nepeoGopMIICHUST HEIOCTAYH IIEHHBIX OyMar B KPEIUTOPCKYIO 3aJ0JKEHHOCTh JACTIO3UTAPHS TIEpe/T
JICTIOHEHTaMH;

A\ 4 MOPSZIOK OIJIaThl IEPEBOJIOB IIEHHBIX Oymar Ha cueTa JCTOHEHTOB B peecTpax WIIH
BEIIIINX JETO3UTAPUAX MO OTJEIBHBIM BBIITyCKaM IIEHHBIX OyMar B Cly4yae OT3bIBa OAHKOBCKOM
JINIICH3UH.

Tperbsi rpynmna l'l[)Oﬁ.TleM, paccMmaTrpuBacMasd B pa60Te, CBiA3aHa C TIPAKTUYICCKUMU

aCmeKTaMu  OpraHu3anuu  paboOThl  JOEMO3UTApUs KOMMEpUECKoro OaHKa, OpraHu3aluu
JIETIO3UTAPHOTO y4yeTa M pa3padOTKOW MOIXOM0B K CepTU(UKAIMK JETIO3UTAPHBIX MPOrPaMMHBIX
npoayktoB u npumeHeHun CASE-texHomoruiéi mpu  pa3paboTke TOpsaKa HCIOJHEHUS
JIEMIO3UTAPHBIX ONEPALIHIA.

[IpoBeneHHbIM aHanus3 YKOHOMHMYECKHUX OCHOB JEMO3UTapHBIX OIepaLni,
chopMyJIMpOBaHHAsE CUCTEMa MOTPEOHOCTEM  JEMOHEHTOB W  CYIIECTBYIOLIEH  CHUCTEMBI
peryJvpoBaHusl JENO3UTAPHOM JE€ATEIBHOCTH MO3BOJSET MOCTPOUTh MOJENb OpraHu3aluu
JENO3UTapUsi KOMMEPUYECKOTo OaHKa.

B xone moctpoeHust Moaenu ObUIM BBISABICHBI TPU OCHOBHBIX THIIA OpTaHHU3aIMH PabOTHI
rOJOBHOTO oduca U (QUINATIOB KOMMEpPYECKOro OaHKa NpU OCYIIECTBICHHH JETIO3UTapHOU
NESTEIbHOCTHU

IlepBpiii THI — «UEHTPAIU3OBAHHBIIN» — BECh JEMO3UTAPHBIA  yYYET OCYLIECTBIISIET
rOJIOBHAsI OpraHU3allvsl HA OCHOBAaHUH NMEPBUYHBIX TJOKYMEHTOB, MOJIY4YaeMbIX OT (PHINAJIOB.

Bropoii Tun — «pacnpeneneHHbIi» — TOJIOBHOW O(QHC M ero (GuiIralibl OCYIIECTBISIOT
JICMIO3UTAPHBIN YUET pa3/iesIbHO U HE3aBUCUMO.

TpeTuii THI — «KJIACCUYECKUID — HEHTPATIU30OBAHHBIN AENO3UTAPHBINA YUET, IPU KOTOPOM
TOJIOBHOW O(QHC OTKpbIBa€T cuyeTa Jerno, MpeJHa3HAYeHHble [ Yy4eTa LEeHHBIX OyMar,
HaXOSIIUXCS Ha Oanance (GMIHAIOB W/WIIM IPUHAICKAIINX KIUSCHTaM dTHX (DUITHAIOB.

Jlis MaHHBIX THIIOB OpPTaHW3aIlMH JIENO3UTapus B pabote pa3zpaboransl PexomeHmanmu 1mo
OpraHM3ali B3aUMOJICHCTBUS TOJIOBHOTO oduca M (QuinanoB KpPeAUTHOH OpraHu3aluu IO
JETIO3UTAPHBIM OTEPallUsM (B YCIOBHSIX MHOTO(DMINATIBLHOTO JEMO3UTAPH).

Tak Kak 1J1s1 KpeIUTHBIX OpraHU3alUl JIETI0O3UTApHAS IEATEIbHOCTh HE SBJISIETCS] OCHOBHBIM
BUJIOM JIESATEIBHOCTH, TO TPH MOCTPOSCHHHM MOJEIH OpPTaHU3aIMH JCTO3UTapHs ObUIa perieHa

3ajavya >QQPEeKTUBHON OpraHuszanuu paboThl AEMO3UTAPHOrO MOJPA3AETICHUS BHYTPU CTPYKTYpPBI
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KOMMEpUYECKOro OaHKa T@pH YCJIOBUM PpPa3syMHOIO TO3MIIMOHUPOBaHUS OaHKa Ha pbHIHKE
JIEMIO3UTAPHBIX YCIIYT.

Jleno3urapun KoMMepYecKkux 0aHKOB ¢ MOMEHTA CO3[JaHUs BCTAIOT Iepe]] MpooeMoil — Kak
HATH CBOE MECTO B JIEMO3MTAapHOM OHu3Hece. B KoHeuHOM mTOre 3TO ompezensercs B OoJbIIen
CTENEHH YKOHOMHUKOHN Ka)KJOTro KOHKpEeTHOro ciyuyasi. [IpeaBapuTenbHble OLIEHKH ce0eCTOMMOCTU
yCIyT, CKJaJbIBaloUIeiicss M3 3aTpaT Ha JOpPOrocTosiliee MporpaMMHOE obOecreueHue,
TEJIEKOMMYHUKAIIMOHHbIE U3JIEP>KKHU, 3aTpaThl HA OIUIATy MEepCOoHaNa JEMO3UTapus, IPOBOJUMBIE B
JIeTIO3UTApusX, IOKAa3bIBAIOT, YTO JJISI MEJIKOrO W cpeaHero OaHKa Jemo3uTapHBbI Ou3HecC
HepeHTaOesneH. Bo3HMKaeT 3aMKHYTBhIH KpPyr — BTOpPOCTENEHHOCTb JEMO3UTapHsi MPUBOIUT K
HEBO3MOKHOCTH Pa3BUTh TEXHOJIOTUH, 3TO TMPUBOJUT K HEBO3MOXKHOCTU JIOJKHBIM 00pazoM
MO3UIIMOHUPOBATh JIeMIO3UTapuil B OaHKE, 4YTO HE TMO3BOJSET J0Ka3aThb HEOOXOIMMOCTh
JIETIO3UTAPUS U B CBOIO OUEPEAb CHUKAET OLIEHKY PyKOBOJICTBA.

Jlnist orpenenieHust MecTa JICMO3UTAPHOTO MOApa3AeiCHUs B OCHOBHOM OM3HECE KPEIUTHOM
OpraHM3allMi Mbl TOCTPOWJIM aOCTpakTHYyI0 Mojenb. [Ipy mocTpoeHHMHM JaHHOW MOJenu
JENO3UTapusi ObUTH PACCMOTPEHBI JIBE I'PYMIbI (DaKTOPOB, OMPEACISIONUX EIOBYI0 aKTUBHOCTD
JETIO3UTAPUSL:

[lepBas rpynma ¢axTOpOB BKJIIOYAET OOBEMHBIC ITOKA3aTEeNIH JEJIOBOH aKTHBHOCTH
NENO3UTapUsl — ATO Takue (aKkTOpbl, KaK YKCIO KIMEHTOB AEMO3UTapHs, CTOMMOCTh aKTUBOB Ha
XpaHEHUU B JICTIO3UTAPHUU, KOJIMUYECTBO 00pabaThiBaeMbIX B ACHb MOPYUYCHUH.

Bropas rpynna ¢daktopoB xapakTepusyeT pasHooOpasue yCiayr OEMO3UTapusi — 3TO TaKue
(bakTOpbl, KaK KOJMYECTBO BBHIMYCKOB IICHHBIX OyMar, KOJMYECTBO SMHTEHTOB ILIEHHBIX OyMmar,
KOJIMYECTBO JIETIO3UTAaPUEB-KOPPECIIOHAEHTOB, KOTOPBIE IEMIO3UTApUl 00CITy’)KUBAET U C KOTOPBIMU
paboTaet neno3utapuit

[Tpu aHanu3e CymIECTBYIOIIEH KOPPENANUUd MEXAY (aKTopaMHu BHYTPH KaKIOW TPYMIIBI
Obul BBIOpaHBI JIBa HE3aBUCHUMBIX IapaMeTpa, XapaKTepU3YIOIUX [EeTMO3UTapuil: cpeaHee
KOJIMYECTBO MOPYUYEHUH, 00pabaThiBaeMbIX 3a JICHb (XapakTEepU3yeT 00BEM); KOJIMYECTBO CUYETOB
nerno HOCTPO (xapakrepusyet paznooOpaszue).

B xoxe aHanmu3a MOCTOSHHBIX U MEPEMEHHBIX PAacXOJ0B JAEMO3UTapHsi, rapaHTHUPYIOLINUX
OKa3aHHE YCIYr IO OOBABICHHOMY CIHEKTPY WHCTPYMEHTOB, a TaKXKe JOXOJIOB JEMO3UTapHUs
(aboHEHTCKasl TUIaTa 3a BEJIEHUE CUeTa, IJlaTa 3a XpaHeHHe, IJlaTa 3a TPaH3aKI1K) Oblla BbISBIECHA
3aBHCHUMOCTh [JOXOJIOB M PAacXOJ0B OT KOJMYECTBAa 0OpabaThiBaeMbIX B J€Hb MOPYUYECHUH,
XapaKTepU3yIolIero 00beM  JEeATENbHOCTH  Jeno3uTapus. Takum o0Opa3oMm, JOXOIHOCTb
JIeTIO3UTAPHOTO  TIOApA3JeNieHHs KOMMEpPYECKOro OaHKa  oOmpenersercss — Ceruaiu3anuen
JIeTIO3UTapHsi, €ro MO3WIIMOHUPOBAHMEM Ha PBHIHKE JIENO3MTapHBIX YCIYT, a Takke, 0e3yCJIOBHO,

Tapu(HON MOJIUTUKOM KOMMEPUECKOro OaHKa B 00JIaCTH JETO3UTAPHBIX YCIIYT.
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OTO MpHUBEJIO HAC K TPEM OCHOBHBIM MOJAXOJaM K IMO3ULIHUOHUPOBAHHIO KOMMEPYECKOIO
0aHKa Ha phIHKE JEMO3UTAPHBIX YCIYT:

XY [lepsbiti n00x00 — TMO3ULMOHUPOBAHUE B CTPYKTYpE IENO3UTapHOro OusHeca. DTOT
IIOJIXOJ] OCHOBAaH Ha IPEJCTaBJICHUU O MEPCIEKTUBAX Pa3BUTHS JENO3UTApHON CTpYKTYypsl Poccun
KaK TpexypoBHeBO# cucteMbl "PacueTnblil neno3utapuii — Kacroauan — Jlenozutapuii”.

Y Bmopoti no0xo0 — NO3ULMOHUPOBAHUE 10 KJIaCCaM KIMEHTYpbl. DTOT MOAXO0J OCHOBAH
Ha TOM, YTO 3aBHCHUMOCTH MEKIY AKTHMBaMH, YUCJIOM KIMEHTOB M YHUCJIOM IOPYYEHUH HOCAT
craTucTUdecKui xapakrep. I1o3TOMy MOXHO HaWTH KJIACChl KJIMEHTOB, KOTOPBIE BBINANAIOT U3
Oo0LIMX CTaTUCTUYECKUX 3aKOHOMepHocTed. Hampumep, MOKHO NMpEANONOKUTb, YTO CYIIECTBYET
KJIacC KJIMEHTOB, KOTOPbIE UMEIOT OOJbIINE aKTUBBI, HO MPOBOAAT OYEHb MaJIo omepanuid. B atom
cllydae IUlaTa 3a XpaHEHHME MOJKET IOKPBITh M3IAEP/KKH IOCTOSHHOTO XapaKTepa Ha BBIIIOJIHEHUE
TUIUYHBIX (YyHKIMH, a 1eno3urapuii OyAeT 10CTaTOYHO KOMITAaKTEH.

Y Tpemuii n00xo0 — NO3ULIMOHUPOBAHUE IyTEM CHELMATU3ALMN ACTO3UTAPHSL.

HccnenoBaB cucreMy ydera JACMO3MTapHBIX OINEpalil, AEMO3UTapHBIE IPOrPaMMHBIE
HOPOAYKTH ¥ UX (DyHKIIMOHAJIbHBIE OCOOEHHOCTH, a TaKXKE pacCCMOTPEB BO3MOXKHOCTb MPUMEHEHHUS
CASE-texHonoruit npu pazpaboTke MopsaKa MPOBEICHUS JCTIO3UTAPHBIX ONEepPaIfii, Mbl IPUIILTH K
CJIEIYIOLINM BBIBOJAM.

Bo-nepBbIX, ciegyeT OTMETHTh, YTO MEPEHOC IEMO3UTAPHOrO yuyeTa LEHHBbIX Oymar Ha
BHEOAJaHCOBBIE CYETa — O3TO €Ile OJMH LIar MO Iepexoay K MEKAyHapOJIHBIM CTaHAapTaM
OyXraJTepckoro ydera.

Bo-BTOpbIX, HEOOXOIUMO pa3paboTaTh M YTBEPAUTh Ha HOPMATHUBHOM YPOBHE MOJHOCTHIO
CTaHJAPTU3UPOBAHHBIN MOPSIOK O(GOPMIICHUS KaXKAOTO BHIA ONEpalrii MO BCEM BHIAM IICHHBIX
Oymar, onpeaenauTb (GOopMbl NEPBUYHBIX JOKYMEHTOB Ul OTPaXXEHHs ONEpalyil B JEeMOo3uTapHOU
MHQOPMALIMOHHOM CHUCTEME IO cYeTaM JeNo Kak KIMEHTOB, Tak W camoro Oanka. Takas
CTaHJApTHU3AIMs TO3BOJIMIA Obl YCHIIUTh KOHTPOJIB 32 JACTIO3UTAPHBIMHU ONEpAIMsIMU, YTO CHU3UIIO
OBl TEXHUYECKHUE PUCKU MpoBeaeHus oneparuil. C 3Toi 1nenpto Obuld pa3padboTansl Metoanueckue
PEKOMEHAALNN 10 OTPAKEHUIO B JEMO3UTAPHOM YUYETE SMUCCHOHHBIX ONEPALMA KOMMEPYECKOTO
0aHKa U onepanuii ¢ IeHHbIMU OyMaraMu CTOPOHHUX SMHUTEHTOB, KOTOpPbIE BKIIIOYEHBI B paldoTy.

B-TpeTpux, HEOOXOAWMO CTaHAAPTH3MPOBATH AHAIMTUYECKUH YYET MO JACMO3UTAPHBIM
ormepauusM. B HacTosee Bpemsl JICTIO3UTAPHH  KOMMEPYECKHMX OaHKOB CaMOCTOSTEIHHO
YCTaHaBJIMBAIOT CUCTEMY KOIMPOBKHM aHAIUTHYECKHX cueToB Jeno. llemecooOpa3sHo mpusecTtu
HOMEpa aHAJIMTUYECKUX CYETOB JAENO MOJ €AMHOOOpa3HyI0 KOIMPOBKY AHAJIOTHYHO KOIMUPOBKU
AQHAJTUTUYECKUX CYETOB, SIBIISIOUIMXCS pPAacHIM(pPOBKONH OalaHCOBBIX CUETOB  KOMMEPUYECKHX

0aHKOB. DTO CIOCOOCTBOBAIO OBl YHU(DHUKAIIMH JETIO3UTAPHOTO yUeTa.
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B-ueTBepThIX, B HacTOsIIEE BPEMsI €I11€ HE BCE MTPOU3BOIUTENN OaHKOBCKUX MPOTrPaMMHBIX
IPOAYKTOB BKJIOYAIOT B CBOM DPAa3pabOTKM ONEPalMOHHBIA J€Hb Jeno3utapus. Muorue
OpOrpaMMHBIE KOMIUIEKCHl HE TMO3BOJSIOT OCYIIECTBIATH TOJHBIM CHEKTp JIE€MO3UTapHBIX
olepalunii, COCTaBIATh BCE HEOOXOIMMbIEe (DOPMBI OTYETOB HIIM €XKEIHEBHOW JOKYMEHTAIIHH.
HekoTtopeie KoMIUIEKCHl 00BbEUHAIOT (PYHKIIMU HECKOJIBKUX OT/AEJIOB LEHHBIX OyMmar (Hampumep,
GbyHKIMH OT/AeIa 00ECTICUCHHsI pacueToB 10 caenkaM (03k-oduca) U aeno3uTapus).

Jns  pemieHuss 3TUX NpoOieM HaMM HPESIOKEHbl eIuHOOoOpas3Hble TpeOoBaHUSA K
JIeTIO3UTapHBIM ~ MH()OPMAIIMOHHBIM ~ CHCTEMaM, IIO3BOJISIONIME CTAaHAAPTH3HPOBATH  paboTy
pa3paborunkoB [10. OmHUM M3 pemeHuil MOTiao OBl CTaTh M 00s3aTeIbHOE CepTH(PHUIMPOBAHHE
NpOo(QEeCCUOHATBHBIX JEMO3UTAPHBIX MPOTPAMMHBIX TMPOIYKTOB PETYIMPYIOIUMH OpraHaMu

(BaHKOM POCCI/II/I, B 4aCTHOCTH, AJIA 0AHKOBCKHX ACTIO3UTAPHBIX HpO,ZLy'KTOB).

Ha HacTosimem 3Tare pa3BUTHS HAllel YKOHOMUKH, U OAaHKOBCKOW CHCTEMBI B YaCTHOCTH,
JIETO3UTapHasl  JIEATEILHOCTh ~ KOMMEpPUYECKOro ©OaHKa  MPEeACTaBISETCS  MEPCINEKTHBHBIM
HaNpaBlIEHUEM AESITENFHOCTU sl OAHKOB, KENAIOIUX PACHIMPUTH KPYT CBOMX KIIMEHTOB 32 CYET
MPEIOCTABIICHUSI UM OOJBIIEro CIEKTPa YCIYT, YCOBEPIICHCTBOBAHUS JIEMO3UTAPHBIX TEXHOJIOTHIA
YW MPHUBEICHUS JEMO3UTAPHOTO Yy4yeTa K €AUHBIM CTaHaapram. Bce 3TO B COBOKYNHOCTH CO
CHIDKCHMEM PHUCKOB TO3BOJUT IOBBICUTH MPHUBJIEKATEIBHOCTh JCMO3UTAPUEB KOMMEPYECKHX
0aHKOB Il CyOBEKTOB SKOHOMHUYECKMX OTHOIICHUMU, KEITAIOIIMX padoTaTh HAa PBHIHKE IIEHHBIX

Oymar.
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bubauorpaguyeckuii CIUCOK UCNOJIb30BAHHOM JTUTEPATYPHI

I'paxnanckuit Kogexe P® (Yactu nepsas u BTopast) B penakuuu ot 24.10.97 r.
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Va3 [Ipesunenta PO "O panpHeiimem pa3BUTHN JESTEILHOCTH HHBECTUIIMOHHBIX (OHAOB" OT
23 derpans 1998 r. Ne193

Va3 [Ipesunenta PO "OO6 obecnieueHny rnpaB MHBECTOPOB U aKLIMOHEPOB Ha IIEHHbIE OyMaru B
Poccuiickoit @enepauun" ot 16 centsaops 1997 r. Ne1034

Vka3 [Ipesunenta PO "O HEeKOTOPHIX Mepax M0 3alyTe MpaB BKIAAYUKOB U aKIIMOHEPOB" OT 18
HOsIOpst 1995 1. Ne1157

Vka3 Ilpesunenta PD "O JONMOSHUTENBHBIX Mepax MO TMOBBIIICHUIO 3((HEKTUBHOCTH
WHBECTULIMOHHOM nonuTUKU Poccuiickoit @eaepanun" ot 26 urons 1995 r. Ne765

Vkaz  Ilpesupenra PO "O  wmepax 1o  (GOpPMHpPOBAHHIO  OOIIEPOCCHICKOM
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Ne662

Va3 [Ipesunenta PO "O mepax mo rocyJjapCTBEHHOMY PEryJUpOBaHMIO PhIHKA LIEHHBIX Oymar
B Poccuiickoii @enepanun" ot 4 Hos0psa 1994 r. Ne2063

Vka3 Ilpesunenta PO "O mepax mo peryjJdpoBaHUIO TOpsJKa OOpalleHWs W IOTAIICHHS
NpUBaTU3aMOHHBIX YeKoB" OT 12 deBpans 1993 r. Ne216

Vka3z Ilpesunenra P® "O wmepax mo opraHu3aluMy phIHKAa IIGHHBIX OyMar B Tpoliecce
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nmpuBaTu3aluu roCyaapCTBCHHLIX W MYHUIUIIAJIBHBIX HOPCANPUATHN

Nel186

ot 7 okTsa0ps 1992 r.

ITocranoBnenne IlpaBurensctBa PP or 16 wmapra 1999 roma Ne291 "O mnopsnke
npenocTaieHus LIGHTpANbHEIM JEMO3UTApHeM — LIeHTpanbHbIM (OHIOM XpaHEHHA W
00paboTku nHpopManuu (HOHIOBOTO PHIHKA JOKYMEHTOB, IIOATBEPKIAIOIIMX MIpaBa HA LIEHHBIE
OyMaru, KOTOpble€ HaxOASTCSd Ha XpaHEHHWU JIMOO MpaBa HA KOTOPHIE  YUYUTHIBAIOTCS B
HallMOHAJIbHOM AENMO3UTapHOU cucTteMe"

ITocranoBnenne IlpaButensctBa P® "O rocymapcTBEHHOW IporpaMme 3alllMThl IIpaB
uHBecTOpOoB Ha 1998 - 1999 roas!" ot 17 nronsa 1998 r. Ne785

[HocranoBnenue IlpaButensctBa PO ot 10 wmrons 1998 r. Ne741 "O mepax mo co3gaHHio
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[Ipukaz Munduna PO ot 19 asrycra 2004 r. N 681 "OO0 yTBepkaeHUH Y CIOBUN SMUCCUH U
oOpareHust TocyJapCTBEHHBIX cOeperaTelbHbIX o0auranui'”

ITpuka3 LIBP Ne02-259 ot 25 utonst 1996 r. "O6 yTBep)KIeHUN MTPaBUII BEACHUS JEMO3UTAPHBIX
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[Mpuka3z LIBP Ne(02-51 ot 28 deBpans 1996 r. "O6 yrtBepxknenun [lonoxkeHus o mopsike
JIEMO3UTapHOTO yuera Ha OpraHu30BaHHOM PBIHKE IIEHHBIX OyMar " (C UBMEHEHUSIMHU OT 4 WIOHS
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IIpukaz I[BP "O mnpoBeneHun omnepauuii ¢ TOCyJapCTBEHHBIMM — KpPaTKOCPOYHBIMHU
O6eckynoHHbIMU oOurauusMu" ot 6 mas 1993 r. Ne02-78
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orepanuii ¢ HeAMUCCHOHHBIMH LIEHHBIMH OymMaramu’
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periJaMeHTHPYIOIINX OCYIIECTBICHUE JIEMO3UTAPHOMN EATEIbHOCTH U BEJICHUE JIETIO3UTAaPHOTO
yuera"

ITucemo LIBP Nel67 ot 10 mas 1995 r. "BpemeHHOE IOJIOKEHHE O IENO3UTAPHBIX ONEpaLusax
6ankoB B Poccuiickoit @enepanun" (He 1EHCTBYET)

IMucemo IIBP Ne34-3-3-9/1071 ot 12 mas 1997 1. "O Bompocax CBSI3aHHBIX C 3aBEPIICHUEM
nepexona k ucnonHeHnto Mactpykuuu Ned4 "IIpaBui BeleHHs y4yeTa JEO3UTapHBIX oneparui
KpeIUTHBIX opranuzamnuii B Poccuiickoit @eaepanun’

Wuctpykuusa LIBP ot 7 urons 2004 r. N 116-1 "O Bugax cnenuaibHBIX CUETOB PE3UACHTOB
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[Tonoxxenne "OO OCOOEHHOCTAX U OTPAHMYCHUSIX COBMEIICHHS OpPOKEPCKOM, IUIIEPCKOM
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[Honoxennem banka Poccun ot 22 suBapst 1998 r. Nel6-I1
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aBrycta 2000 r. Ne10 (c uamenenusimu ot 21 mapra, 18 utonsa 2001 r.)
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