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BBEJAEHUE

enpto nucuuivHbl «DOUHAHCOBBIE PBIHKA U HMHCTUTYTB»  SBIISETCA
CUCTEMHOE HM3y4Y€HHUE INPOLECCOB (OPMUPOBAHUSA U (PYHKIIMOHUPOBAHUS OCHOBHBIX
CErMEHTOB (DMHAHCOBOTO pbIHKA, BKIIOYas (OHIOBBIA, BAaNIOTHBIM, CCYAHOTO
KanuTajga, PHIHOK JPAarolleHHbIX METAUIOB M HETOCYAApCTBEHHBIX TEHCHOHHBIX
¢onnmoB. IlocnenoBarenbHOE H3YYEHHE TEM, COCTaBISIOIIMX  COJEpIKaHUE
JUCLMIUIMHBI, TIO3BOJIUT HE TOJIBKO MOJYYUTh MPEACTABICHUE O (PYHKIIMOHUPOBAHUU
(UHAHCOBOTO PBIHKA, HO TaKke C(POPMHPOBATH YMEHHS U HABBIKH, HEOOXOIMMBIC
JUIA TPaKTUYECKOTO BbIOOpa Ha (PMHAHCOBOM pBIHKE HauOoJiee MPHUBJIEKATEIbHBIX
BapHaHTOB  uHBecTUpoBaHUsA.  COBPEeMEHHOMY  3KOHOMHUCTY  HE0OXOIUMO
chOopMUPOBATh KOMIETEHIMH, IO3BOJIIOIIME AaHAJIM3UPOBATh KAaK JIMHAMUKY
OTJENbHBIX MAaKpPO3KOHOMHMUYECKHUX IEPEMEHHBIX, TaK M TEKYyIIEee COCTOSHUE, U
MEPCTIEKTHBBl Pa3BUTHSI BCEro (UHAHCOBOTO pBHIHKA. ODKOHOMHUCT B YCIOBHSX
KOHKYPEHIIUM Ha PhIHKE TpyJa JOHKEH OBITh CHEIHAIMCTOM HIMPOKOTO MpOuIIs,
3HAaTh NPUYMHHO-CIEJCTBEHHBIC CBSI3U MEXKIY SBJICHUSMH B 3KOHOMHUKE H
OTKJINKAMM Ha HHUX CO CTOpPOHBl YYaCTHMKOB (DMHAHCOBOTO pBIHKA U €ro
MHCTPYMEHTOB, JIOJDKEH YMETh AaHAJIU3UpPOBAaTh MHOIOOOpa3HbIC SIBICHUA U
MIPOIIECCHI, CBOMCTBEHHBIE (PMHAHCOBOM cepe.

HuctumnuHa «®DOUHAHCOBBIE PBHIHKA W WHCTUTYTH» BXOJIUT B COCTaB
00s13aTeIbHON YacTH 00pa30BaTEIbHON MIPOrPaMMbl MarucTpaTypbl « IKOHOMUKA TIO
npopuiro «IKOHOMHKA Kopropaiuit». [Ipyn n3ydeHnn AUCHUIUIMHBI UCIIOJIb3YIOTCA
3HaHWA W HaBBIKH, TOJYyYEHHBIE CTyIEHTAMH TPU OCBOCHUHM JUCIUIUIMH IIO
nporpamMMmaM  OakanmaBpuata «Jleweru, kpemut, Oankm», «KopropaTuBHbie
(UHAHCHI.

3aayamMu TUCIUIUIMHBI SIBIISFOTCSL:

— TIOJIydeHHE 3HAHUU 00 OCOOEHHOCTSX OpraHu3aIuu (yHKIIMOHUPOBAHMS
(PMHAHCOBBIX PHIHKOB,

— 3HAKOMCTBO C HOPMATUBHBIMH TpeOOBaHUSIMH K  PETryJIMPOBAHHUIO
OpPraHU30BaHHBIX (PUHAHCOBBIX PHIHKOB,;

— OBJIAJICHHME HaBbIKAMU aHaJIW3a WHJIUKATOPOB COCTOSIHMSI (PUHAHCOBBIX
PBIHKOB.

B pesynpTaTe wW3yueHUs AMCHUIUIMHBI OOYyYaIOIIUMHCS TO MporpaMMme
MOJITOTOBKH MaruCTPOB JTOJIKCH:

3Hamv:

— COCTaB U CTPYKTYpPY (PMHAHCOBOTO PBHIHKA;

— TIPUHLUIIBI U METOJIbI OPTaHU3AIIMHU U YIIPaBIeHUsT (PUHAHCOBBIMU PHIHKAMU;

— OCHOBHBIE MHCTPYMEHTHI ((MHAHCOBOTO PHIHKA;

ymemu:

— aHAJIM3UPOBATH JEATENBHOCTh YYACTHUKOB (DMHAHCOBOTO PHIHKA;

— TPOBOJAUTH OLICHKY (DMHAHCOBBIX HHCTPYMEHTOB;
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— OMNpEAENTUTh CTPYKTYPY PUCKOB (PMHAHCOBOTO MHCTUTYTA,

— OCYIIECTBIISITh (UHAHCOBO-DPKOHOMUYECKUN aHAU3 yYaCTHUKOB pBHIHKA
(xommanuii (PMHAHCOBOTO W HE()UHAHCOBOTO CEKTOPA);

81a0emy:

— HaBbIKaMHM AaHaJlIW3a HANpaBJICHUN AESITEIbHOCTH (PUHAHCOBO-KPEIUTHBIX
MHCTUTYTOB B YCJIOBHUSX U3MEHEHUI HA PhIHKAX KalHUTAJIA;

— CHOCOOHOCTSIMU K aHAJIM3Y Pa3InIHbIX (PUHAHCOBBIX HHCTPYMEHTOB;

— 3HAHUSMU COBPEMEHHBIX M KJIACCUYECKUX TEOPETUYECKUX KOHLEIIUM
pa3BUTUA U QYHKIIMOHUPOBAHUS (DPUHAHCOBBIX PHIHKOB;

— OCHOBaMH MaKpO3KOHOMMYECKOTO aHaJIn3a (PMHAHCOBBIX PHIHKOB.

OOmiasi TpyIOEMKOCTh TUCIHILIMHBI COCTaBIsIeT 4 3a4eTHhIC eIWHUIBI (3€T),
T. €. 144 akageMu4ecKux 4aca ayJIuTOPHbIX (JICKIIMOHHBIX U MPAKTUYECKHUX) 3aHATUI
U CaMOCTOSTENbHOM Yy4eOHOM paldoThl CTy/AE€HTa, B TOM YHCJIE CBS3aHHOH C
IPOMEXYTOUYHOM aTTecTaluen no Jucuuminye (tTadauusl 1, 2).

Tabmuua 1- O06beM (TpyT0EMKOCTh OCBOEHUSI) IO OYHOM opMe 00yUeHHs

O0beM yueOHOI padoThl, 4
Homep u HanMeHOBaHUE TeMbl
JIeKIIUH | 13
CemecTp — 7, TpyaoemMkocts — 3 3et (108 1)
1. CtpykTypa, QyHKIMY ¥ YYaCTHUKH (PMHAHCOBOTO PHIHKA 4 2
2. Pucku ¢uHAHCOBBIX PHIHKOB 4 4
3. BantoTHbIH pEIHOK 4 4
4. PpIHOK IIEHHBIX Oymar 4 8
5. KpeauTtHslii ppIHOK 4 6
6. PEIHOK J€I103UTOB 4 2
7. PBIHOK KOJUIEKTUBHOI'O MHBECTUPOBAHUS 4 2
8. bezomacHOCTh (PMHAHCOBBIX PHIHKOB 4 4
32 32
Bcero B ceibMOM cemecTpe 64
Tabmuma 2—  OObeM (TpyIOEMKOCTH OCBOEHHS) IO OYHO-3a0YHON (opme
00yueHusl
O0bem yueOHOIT padoThI, 4
Homep n HauMeHOBaHHMe TeMBbI
JIeKIMH ‘ 113
Cemectp — 7, Tpynoemkocts — 3 3eT (108 u)
1. CtpykTypa, QyHKIMH ¥ YYaCTHUKH (PMHAHCOBOTO PHIHKA 1 -
2. Pucku prHAHCOBBIX PHIHKOB 1 1
3. BantoTHbIN pEIHOK 1 -
4. PpIHOK 1IEHHBIX Oymar 2 1
5. KpenutHslii ppIHOK 1 2
6. PBIHOK J€I103UTOB - 1
7. PBIHOK KOJIJIEKTUBHOTO MHBECTHPOBAHUS - 1
8. be3onacHOCTh (PMHAHCOBBIX PHIHKOB - 2
6 8
Bcero B cenbMoM cemecTpe 4




dopMamMu TEKYIIETr0 KOHTPOJIS YCIIEBAEMOCTH SABJISIIOTCSI:

— OIPOC MO pe3yJbTaTaM JICKIIMOHHBIX 3aHSITUH;

— BBITIOJIHEHUE KOHTPOJIbHON PabOThI CTYICHTAMH 3a09HOHN (hOPMBI O0YICHUS;

— OTBETHI HA TECTOBBIE BOIIPOCHI.

OrneHnBaHNE TECTOBBIX 33JJaHUM 3aKPBITOTO TUIIA OCYIIECTBIIAECTCS IO CUCTEME
3ayTeHO / He 3auTeHO («3auTeHo» — 51-100 % mpaBMIIBHBIX OTBETOB; «HE 3aUTEHO» —
meHee 40 % TpaBUIBHBIX OTBETOB) WM NATHOAUIBHONW cucTeMe (OIleHKa
«HEYIOBJIETBOPUTEIbHO» — MeHee 50 % mpaBUIBHBIX OTBETOB; OIIEHKA
«YIOBJIETBOPUTEIBHO» — OT 51 10 60 % mpaBUIBHBIX OTBETOB; OLEHKA «XOPOILIO» —
oT 61 no 80 % mnpaBWIBHBIX OTBETOB; OIEHKAa «OTIMYHO» — OT 81 mo 100 %
MPaBUJIBHBIX OTBETOB).

ATTecTanus 1o JUCHUILIMHE MPOBOIUTCS B (JOpME 3aUeTa C OLIEHKON. Y CIOBUs
IIPOBEJICHUS aTTECTAIIMK, KPUTEPUU U HOPMBI OLIEHKH (TEKYIIEeH U MPOMEKYTOUHON
aTTECTaIluM) MPUBENICHbI B pasjene 4.

Marepuan nocoOust U3JI0KEH O pa3zesiam.

B nepBom paznene mNpUBOIATCS COJIEPKAHUE JUCHUIUIMHBI M JArOTCS
METOJUYECKUE YKa3aHUsl MO CaMOCTOSATEIbHOMY HM3YYEHUIO OTIEIbHBIX BOIPOCOB,
UMEIOIIUX KJIIOYEBOE 3HAYEHUS /I TOHUMAaHUs y4eOHOTro MaTepuala, yKa3blBaroTCs
UCTOYHUKH JIJI1 CAMOCTOSATEIIBHOTO U3YYEHUS MaTepHaa.

B TtpetheM paznernie npeacTaBieHbl METOJAMUECKUE YKa3aHUS MO BBITOJHEHUIO
KOHTPOJIbHOHM pabOThI CTyI€HTaMH 3a04HOM (hOpMBbI OOYUECHHUSI.

Bo BrOpoM pasnene mnpencTaBiI€Hbl METOJWYECKHUE PEKOMEHIALUU TI0
CaMOCTOSITENIbHOM MOATOTOBKE K MPAKTUYECKUM 3aHSITHUSIM.

B deTBepTOM pasnesie mpUBEAECHbI METOAUYECKUE YKA3aHUS MO MOATOTOBKE K
WTOTOBOW aTTECTALIUHU.

B nsTom paznerne nmpuBeieHbl METOUYECKUE PEKOMEHIAIMK 10 OpraHu3aIuu
CaMOCTOSITEeIILHON PadOThI CTYJIEHTOB OYHO-3a0YHOM 1 3a04HOM (POPMBI 00yUSHHUS 110
U3YUYEHUIO AUCIUILIIUHBI.



1 COAEPKAHUE JUCHUIIJIMHBI 1 METOJJUYECKHUE YKA3AHUS IO
EE N3YUYEHUIO

Tema 1. CTpykTypa, QyHKUNH U YYACTHUKU (PUHAHCOBOI0 PHIHKA

dopma npoBeAeHUs 3AHATHSA: JICKIIUS.

Bomnpoce! ajis1 00cyKaeHnst

1. ®uHAaHCOBBIE PHIHKU KAK 3JIEMEHT SKOHOMUKH.

CTpykTypa COBPEMEHHOTO (PMHAHCOBOTO pPbIHKA. DBOMIONUS (PUHAHCOBOTO
ppiHKa W ero (¢yHkuud. [loHsATHE OpPraHU30BaHHON TOPTOBIU. YYAaCTHUKHU
(¢uHAHCOBOTO phIHKA. Buabl (PMHAHCOBBIX MOCPETHUKOB.

2. HopMaTuBHO-TIpaBOBBIE OCHOBHI (PYHKIIHOHUPOBAHHUS (DMHAHCOBBIX PHIHKOB.

3akoHonarenscTBO Poccuiickoit ®enepanuui B 00JacTH  OpraHHU3allvy,
(GYHKIMOHUPOBAHUS M PETYyIUpOBaHUs (PUHAHCOBBIX pHIHKOB. bank Poccum kak
MaKpOPETyJIATOP (PMHAHCOBBIX PHIHKOB.

3. Madpactpykrypa pHUHAHCOBOTO PHIHKA.

®unHaHcoBble aKkTUBBL. [loHATHEe OupkeBoil TOproBiau. DyHKUMH OUPK.
Xapakrepuctuka GoHa0oBeIX 6MpK Poccuiickoit denepanuu.

MeToauyeckue yKkazaHusl

[enp u3yyeHus TeMbl — 3HAKOMCTBO CO CTPYKTYpOM (PMHAHCOBOT'O PBIHKA, €TO0
COCTaBOM M YYaCTHHUKAaMHU, METOIAMH PETYJIUPOBaHUS ((MHAHCOBBIX PHIHKOB.

B mpouecce wu3yuyeHuss TeMbl HEOOXOAMMO OOpaTUTh BHUMaHUE Ha
HOPMAaTUBHO-TIPABOBYIO 0a3y OpraHU3alliyd U PEeryJupoBaHUs (PUHAHCOBBIX PHIHKOB,
3aKOHOZATEIbHOE OIPENCIICHUE OpPraHU30BaHHBIX TOPIOB, BHUJIBI OPraHU3aTOPOB
TOproB U posib banka Poccun kak Makpoperysisaropa GMHaHCOBBIX PHIHKOB.

MeToanuyeckue MmaTepuasbl

Bomnpoc 1

TpaauMOHHO PBIHOK — 3TO IUIOIIAJKA, HO KOTOPOW COBEPIIAIOTCS CHEIIKH,
T. €. BCTPEYAeTCs IOKYIATEeJIM U INMpOAABLBI. TpaJluLMOHHBIA PBIHOK HMMEET [IEJI0
MIPEXKIE BCETO C TOBAPAMU.

lNpopaseu / MNocTaBLuK

[MocpenHuku UHdopacTpykTypa

‘ ............................................................................................................

Mokynartens

Pucynok 1 — [IpaBuiia npoBeieHHs BAJIFOTHBIX OMEpaliii pe3uIEHTOB U HEPE3UIECHTOB



Yro kacaercs (PUHAHCOBBIX PBHIHKOB, TO Ha HHUX OOpAIIAIOTCA HE TOJBKO
aKTUBbl — Takue Kak, HaImpuUMep, LIEHHble Oymaru. 3HAYUTEIbHBIH OOBEM pBHIHKA
3aHUMAIOT (PMHAHCOBBIC YCIYTH WM (PMHAHCOBBIE MPOIYKTHI: KPEAUTHI, JETIO3UTHI,
CTpaxoBble yciayru W Tak janee. Iloatomy mnpaBuibHee OyneT TOBOPUTh HE O
OPOJABLAX, a4 O IOCTABIIMKAxX MNPOAYKTOB. I[lokymarens ke paccMaTpuBaeTcs B
KaueCTBE UX MOTPEOUTEIIS.

Yem oTimuaeTcst notpedutens oT nokynarens. [lokynka cBs3aHa ¢ mepexoaom
aKTUBa B COOCTBEHHOCTb, a IIPEIOCTABICHUE YCIYI'M IpEeaycMaTpUBAET
BO3HMKHOBEHUE COOTBETCTBYIOIIMX TpeOoBaHUMN U o0s3aTenbeTB.  Hampumep,
00s13aTeNBCTBA 10 yIJIaTe MPOLEHTOB U BO3BpaTy J0JTa BOZHUKAIOT U Ha KPEJUTHOM,
M Ha JENO3UTHOM pbIHKE. 11 CTpaxoBIIMKOB — 0OOS3aTENbCTBA IO CTPAaXOBBIM
BBIIIJIATaM M TaK JIajiee.

B GonpmmHCTBE Cily4aeB CIOENKH Ha (PMHAHCOBBIX PBIHKAX OCYIIECTBISIOTCS
IPU MTOMOUIH Pa3IUYHbIX TOCPEAHUKOB — IPO(ECCUOHATIBHBIX YYACTHUKOB PBIHKA.

BuioB nocpeAHMKOB MHOTO: 3TO HE TOJIBKO 3HAKOMBIE MHOTUM OPOKEpHI, HO U
LEHTpaJIbHbIE KOHTPAreHThbl, KIUPUHIOBble Opokepbl U aApyrue. OHU BXOAAT B
MH(DPACTPYKTYpy (PUHAHCOBBIX PHIHKOB.

Kpowme Toro, puHaHcoBbIE phIHKH 00J1a1at0T Pa3BUTON HHPPACTPYKTYpOil.

Buapl pbIHKOB MOXHO Kiaccu(uuupoBarh no-pazHomy. O0patumcs, npexsie
Bcero, kK banky Poccun. Pa3nen Ha caiite Tak U Ha3biBaeTcs: pUHAHCOBBIE phIHKH. K
HuUM LleHTpoOaHK OTHOCHT:

1. DaHKOBCKMI1 CEKTOp, BHYTPH KOTOPOIO MOXHO BBIJEIUTh TAKUE BHIbI
PBIHKOB:

— PBIHOK KpPEAWTOB, IPUYEM B TPEX BHUJAX: KOPHNOPATUBHOE KPEIUTOBAHHE,
PO3HUYHOE KPEIUTOBAHUE U MEXKOAHKOBCKUE KPEIUTHI.

— PBIHOK JIEMIO3UTOB — KaK JJIs1 GU3HUECKHUX, TaK U JUIsl FOPUANYECKUX JIHULL.

— BaJIFOTHBIM PHIHOK.

2. PpiHOK KOJIEKTUBHOTO WHBecTHpoBaHudA. Ilpexne Bcero, 3to I[TNDB —
MaeBble MHBECTULMOHHBIE (DOHMBI, a TAKXKE OCTATKH Pa3pyLICHHOM HAKOMUTEIbHOU
MIEHCUOHHOM CHCTEMBbI — HETOCY1apCTBEHHbIE IEHCUOHHbBIE (DOHBI.

3. CTpaxoBO pBIHOK

4. PbIHOK LIEHHBIX OyMar.

5. MukpoduHaHCOBBIH PBIHOK — T. €. CETh KPEAUTOPOB, MPEIOCTABISIOIMINX
3aiiMbl 6€3 OAHKOBCKOM JIMIIEH3UU U IO COBCEM MHOM TMPOIIEHT, YeM OaHKH.



— @ bank Poccum

[esTenbHoCTb baHKOBCKHI‘_‘I CeKTop

MeHcHUoHHbIEe POHObI U KONNEKTUBHbIE MHEECTULIMK
®UHAHCOBbIE PbIHKK

CrpaxoeaHue
JOKYMEHTbI U laHHble

PbIHOK UeHHbIX 6yMar

O BaHke Poccum
3MUTEHTBI U KOPNOpaTUBHOE yNpaBneHue

Cepaucel MukpopuHaHCUpoBaHue
UHPpacTpyKTypa PUHAHCOBOro pblHKa
Mepbl 3alWTE PUHAHCOBOTO
pPblHKA KpeauTHble UICTOPUM

Pucynok 2 — Ctpykrypa paznena «DuHaHCOBBIe PHIHKI Ha caiiTe banka Poccun

Kakne-T0 pBIHKM BO3HMKAIOT Ha HAIIMX IJa3ax. OJTO WHBECTUIMOHHBIE
w1aT(opMbl, MO3BOJISIFOIINE IPUBJIEKATh UHBECTUIMH B pexxume P2P (T. e. «paBHbIH
C PaBHBIM», T. €. HANPSMYIO OT MHOTOYHUCIICHHBIX YAaCTHBIX HHBECTOPOB).

DTO Tak)Ke HOBBII PBHIHOK LU(PPOBBIX (PUHAHCOBBIX AKTUBOB. DTO HE CEPHIi
PBIHOK KPUOTOBAIIOT, @ BO3MOXHOCTh MPUOOPETEHUS KAKUX-TO IpaB B LU(PPOBOI
¢opme. To ecTh, pbIHKU CIIEIYET pacCMaTPUBATh HE TOJIBKO MO BUAAM TOPTYEMBIX
aKTUBOB U MHCTPYMEHTOB, HO ¥ (JOPME UX OpraHU3alIH.

Bompoc 2

PaccMmoTpenne (pMHAHCOBBIX PHIHKOB Mbl HAYHEM C UX OCHOBBI — PEryJsiTOpa,
nwmn pgaxe MEI'Aperynsatopa. m Beictynaer LlentpanbhHbiii O6ank Poccuiickoit
®enepanuu unu bank Poccun — y Hero nBa ouiraibHbIX Ha3BaHUS.

[lenTpanbHblii  OaHK HWMEET OCOOEHHBIM  CTaTyc, 3aKperyieHHbIM B
Konctutynuu. 910 He3aBUCUMBIN OpraH, U OH (OpMajbHO HE OTHOCUTCS K OpraHaM
roCyJlapCTBEHHOM  BnacTu. VIMEHHO HM3-3a CBOEH  HE3aBHUCHUMOCTH, BEIb
WCTIOJIHUTEIIbHAS BJACTh 110 ONPENEICHUIO IEHTPAIN30BaHa.

Beiciium  opranom  ympasineHuss  LleHTpanbHOro  0aHka  BBICTYINaeT
HammonanpHbIM 0aHKOBCKUI COBET — KOJUICTHAIBHBIM OpraH, Koja BXOIAT IO TPH
npeacrtasurens ot Cosera Oenepaunn, ['ocynapcrsennont ymsl, [IpaButenscTBa u
[Ipesunenta Poccun. Takum o00pa3oMm, B yOpaBICHUM NPUHUMAET YydyacTUE H
3aKOHOJATENbHAsA, U UCTIOJHUTEIbHAS BJACTb.

Cawm llenTpanbHblii 6aHK GopMaTbHO HE OTHOCUTCS HU K OJTHOW BETBU BJIACTH:
y HEro OTAeNbHas KOHCTUTyUMOHHas ¢yHkius. Ho ¢aktuyecku OH uMmeer
MOJIHOMOYHS, KOTOPBIMU HAJIEJIEHbl TOCYJAPCTBEHHbIE OpraHbl. Cpean HUX U3JIaHHE
00s3aTeNbHBIX JI1 BCEX HOPMATUBHBIX aKTOB, IPUMEHEHUE MEP MPUHYKIACHHUS.



Hemn nestenpHOCcTH banka Poccun ykazanel B Koncturyunu u @enepanbHOM
3akoHe «O llenTpansaom O6anke Poccutickoit denepanuu (banke Poccun)y. [Tomumo
KOHCTUTYIIMOHHON 0053aHHOCTH 00€CIeYeHHsI YCTOWYMBOCTU PyOJIsi U OpTaHU3aluu
NPOBEJICHUs TUIATeXKEH K HUM OTHOCSITCS pPa3BUTHE M YKpEIJIeHuE OaHKOBCKOU
CUCTEMBI, pa3BUTHE U 00ECIICYeHHE CTA0UILHOCTH (PMHAHCOBOTO PHIHKA.

Yro Brmoudaer obecrieueHne ctabmimbHOCTH. [Ipexae Bcero — obecreueHue
OecriepeOOitHOrO0  (YHKIIMOHUPOBAHUA (PUHAHCOBBIX PBIHKOB, UYTO KaK HENb3s
aKTyaJbHO B COBPEMEHHBIX CTPECCOBBIX AIKOHOMUYECKUX U MOJUTHUYECKUX YCIOBHSIX.

Kpome Toro, umenno LlentpanbHbiii 0aHK BeaeT paboTy MO MPOTUBOJAEHCTBUIO
HEJOOPOCOBECTHBIM TMpaKkTUKaM Ha (UHAHCOBBIX pPBIHKAX M BeJAET paldoTy Mo
00eCIeUeHHUIO 3aIIUThI MTPaB MOTpeOuTeNel (PMHAHCOBBIX YCIIYT, T. €. TPaXKIaH.

[Ipnopureramu pa3BUTHS (rHaHCOBOTO PBIHKA ABJISIIOTCS
MaKpOSKOHOMHMYECKHE,  HUH(PACTPYKTypHblE M COLMAIBbHO-3KOHOMHYECKHE
HaIlpaBJICHMUS.

CopmelictBue  pa3BUTUIO HMHBECTHIMM B  HAUIMOHAIBHYK)  JKOHOMHKY
OPUEHTHUPOBAHO B MEPBYIO OYEPEIb HA KOPIIOPATUBHBIE HHCTUTYTHI.

Pa3BuTHE U COBEPIICHCTBOBAHUE IUIATEKHBIX MEXAHU3MOB OTHOCHUTCSI KO BCEM
HKOHOMUYECKUM CyOBEKTaM — (PMHAHCOBBIM, KOPIOPATUBHBIM U YacTHbIM. Bce Bam
y’K€ XOpOIOo 3HaKoMa cucteMa ObICTphIX maTexell. imenHo LlenTpobaHk BeICTyIHII
MHULMAATOpOM ee co3fgaHus. Ho moMuMo Hee BHeApeHa cucTemMa Mepeaadyu
(MHAHCOBBIX COOOLIEHWH — Hall OTEYECTBEHHBIM aHaJor MEXAYHApOJHBIM
(opMaTam miaTeKen, a TAK)Ke CEPBUCHI TUIATEKEHN B peKUME pPEaIbHOIO BPEMEHH.

CrpaTernueckuM HalpaBJICHUEM pa3BUTHSA  SBISIETCS NPHUBJIICYECHHE Ha
(puHaHCOBBIE PBIHKM YACTHBIX I[OJIb30BaTelei, T. €. HaceneHus. I[loatomy mnpu
paccMOTpeHUH (PUHAHCOBBIX PHIHKOB MbI Oyle€M OPHUEHTHPOBATHCS Ha YCIYTH HE
TOJIBKO FOPUJIMYECKHUM, HO U (PU3HUECKUM JIULIAM.

OOBEKTHI peryaupoBaHusl.

Craryc wmeraperynstopa bank Poccum monyuun B 2013 1., korma emy
MONpPaBKaMHU B 3aKOH O LleHTpanbHOM OaHke ObLIM nepenanbl Bee (PYyHKIMH KOHTPOJIS
3a (UHAHCOBBIMH UHCTUTYTaMHU.

MeraperynupoBaHue BKJIIOYAET B ce0sl yIpaBJICHHE HE TOJIBKO OaHKOBCKOM
CUCTEMOM, HO M CTPaxOBBIM CEKTOPOM, PBIHKOM IIEHHBIX OyMmar, KOJUIEKTUBHBIMHU
WHBECTUIUSAMH, T. €. YNPABJISAIOUIMMH KOMIIAHUSIMH HHBECTHLIMOHHBIX (DOHIOB,
NEHCUOHHBIMU (OHIAMU M MHUKpO(DHUHAHCOBBIMU oOpraHuzauusmu. Kpome Toro,
LlenTpoOaHK KOHTPOIHUPYET U pa3BUBAET HHDPACTPYKTYPY PUHAHCOBOTO PHIHKA.

Orto opranmzanuu, obOecneunBaromye ero ¢GyHkuuoHupoanue. K HuM
OTHOCATCS OWpXU, JCTO3UTApUH, T. €. CBOEr0 pojaa OaHKW JyIisl IEHHBIX OyMmar,
PEUTHHTOBBIE areHTCTBA, OI0OPO KPEAUTHBIX UCTOPUM, KIIMPUHTOBBIE, T. €. pACUETHBIC
OpraHu3alMH.

Kpome 3Toro cyimectByroT LEHOBBIE LIEHTPHl — OLEHUIUKH, OMPEEISIONIe
CTOMMOCTb HEOMPIKEBBIX (PMHAHCOBBIX WHCTPYMEHTOB. HOBBIN BUA opraHu3aruii —
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aJIMMHUACTPATOPbl (PMHAHCOBBIX HHAMKATOPOB. B ONOKYEWH CeTsX MX Ha3bIBAIOT
0oJ1ee PNEeranTHO — «OpaKyibl»y. OHU BHOCSAT B MH(POPMAIIMOHHBIE CUCTEMBI TaHHBIE,
Ha OCHOBAHMHU KOTOPBIX B HUX COBEPIIAIOTCS ABTOMATUYECKUE TPAH3AKIMU — TaK
HAa3bIBAEMbIE CMAPT-KOHTPAKTHI.

bank Poccum
@ ®
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Pucynok 3 — Cdepa perynstopasix noaaomounii banka Poccun

PaccmoTpuM CTpYKTypy 3aKOHOJATENbCTBA, UCIIOIB3YEMOIO B JIESITEIHLHOCTH
[lenTpanpHOro OaHKa.

199-U
/0 BaHKax 1 BaHKOBCKO \ WHCTpyKLUW
[EATENLHOCT U

o O pblHKe UeHHbIX Bymar VKka3aHus 5336-Y
» OB opraHU30BaHHbIX TOprax

o O KNWpWHre, KNUPUHIOBON
OeATEeNbHOCTU U LeHTpansHOM MonoxeHus 602-1N
KOHTpareHTe

o O unchpoBbIX (OMHAHCOBbLIX aKTUBAX

o O coBeplUeHN (DMHAHCOBbLIX COENoK
C UCNonb3oBaHWEM OMHAHCOBOW
nnardopmbl

o O npuene4YeHn MHBECTULWA C
MCMOMb30BaHMEM WMHBECTULIMOHHBIX

\nnapoopM O LientpanbHom 6aHke PO

[pakgaHCKNM Koaekce

KoHcTuTyumsa PO

Pucynoxk 4 — CTpyktypa HOpMaTHBHO-TIPaBOBOM 0a3bl (PYHKITMOHUPOBAHMS (PMHAHCOBBIX
PBIHKOB

B ocnoge nexut Konctutyuus. B Heil ycrtanoBneHo, uro LleHTpanbHblii OaHk
ABJISIETCA HE3aBUCHMBIM OT APYTMX OPraHOB BJIACTM M YTO €ro IVIABHOM LEJIBIO
ABIIsieTCs o0ecrieueHue ycTtouumBocTH pyoOsa. Taxke ompeneneH MOPsIOK
Ha3HayeHus riaaBbl [{eHTpobaHka.
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Cnenyromuii BaXHEUIIMI JOKyMEeHT — 3T0 ['paxmanckuii konekc. OH
ONpPEAEISACT NPUHIUIHNAIBHBIC IPABOBBIC MOHATHUS:

— YTO Takoe OAHKOBCKHMM BKJIaJ W OaHKOBCKHU cueT, (HopMy 3aKIIOUCHHUS
TaKuX JI0OTOBOPOB;

— cojaepxanue U GopMy KpeJUTHOTO JI0rOBOPa;

— TIOHSITHE M CTATYC IIEHHBIX Oymar;

— TIOHSTHE ITU(POBBIX TIPAB.

Hanee cinenyer 3akoH «O IlentpampHoM Oanke Poccuiickoit deneparuu
(banke Poccun)». B Hem 3akperuiens! nenu, GyHKIuu 1 noxHoMouns Llentpobanka.

CymiecTByeT MHOXECTBO  3aKOHOB, Kacamommxcs (YyHKIUOHUPOBAHMS
Pa3TUYHBIX BUOB (PMHAHCOBBIX PHIHKOB. HamoMHHM HEKOTOPBIE U3 HUX:

— OaHKH ¥ OAHKOBCKas JICATCILHOCTD,

— PBIHOK LIEHHBIX OyMmar,

— Oupika, KIMPUHT,

— 1udpoBble PUHAHCOBBIE AKTUBHI,

(ruHaHCOBBIE MIIAT(HOPMBI

— U JIpyTHE.

Ho B CTpykTypy 3aKkOHOAATEIbCTBA BXOJAT HE TOJBKO 3aKOHBI, HO U
M0JI3aKOHHBIE akThl. BemoMuuM, yto cornmacHo Kouctutynuuu, LleHTpanbHbiil OaHK
HE3aBHCHUM OT JIPYTUX OPTraHoOB BJIACTH. ITO 3HAYUT, YTO JEATEIBHOCTH OAHKOBCKOI
CHCTEMBI HE MOXET MPAMO PETYJUPOBATHCS WCIOJHUTEILHBIM OpPraHOM — HHU
Mundunom, vu [IpaBuTenbcTBOM.

[lenTpanbuplii OaHK caM H3JaeT TMOA3AaKOHHBIE aKThl. OHHM HaA3BIBAIOTCS
[Tonoxxenusi, Ykazanust u Uuctpykiuu. CaMbliii BBICOKUM ctaTyc uMeroT [lonoxenus
[HentpanbHoro Oanka. OHM yCTaHABIMBAIOT CUCTEMHO CBSI3aHHBIE MEXIy COOOM
MpaBuia, T. €. peryJupyIoT 1elble c(hepbl BHYTPH OAHKOBCKON CUCTEMBI.

[Ipu wymepamuu k HOMEpy JoKyMmeHTa poOaBisiercsa OykBa «II», u cpazy
BHUJIHO, 4TO peub unet o Ilonoxenun.

[Hanee cneayror VYkazanuss. OHM yCTaHABIMBAIOT OTACJBHBIC MPABUIIA 1O
BOIIpOCcaM, OTHECEHHbIM K kommeTeHIuu banka Poccuu. [locne Homepa uger OykBa
«¥Y» — YKkazanue.

Haxonen, tpetuin Bua nojazakoHHoro akra L[b — Mactpykuusa. MHCTpyKium
KOHKPETU3UPYIOT, KaK MPUMEHSTh APYrue HOpMaTuBHbIe akThl. Homep nokymeHTa
3aKaH4YMBaeTcsa Ha OykBy «I».

Bunno, uro HopMatuBHas 0a3a oOmupHa U cioxkHa. Ho Oe3 moHumanus ee
POJI ¥ CTPYKTYPHI HEb3sI M3y4aTh (DYHKITMOHUPOBAHNE (DUHAHCOBBIX PHIHKOB.

Mp1 B Hamiem Kypce OyzneM oOpaiaThCsl K akTyallbHOM HOpMaTUBHO-TIPABOBOM
0aze, mpexe Bcero, henepanbHbIM 3aKkoHaM. Cpen HUX:

— O LlenTpansHom 6anke Poccuiickoit denepanuu;

— O Oankax ¥ 0aHKOBCKOH JIESITCIIbHOCTH;

— O pbIHKE IIeHHBIX OyMmar;
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— OO0 opraHu3zoBaHHBIX TOPrax;

— O xJMpuHre, KIMPUHIOBOU IEATEIbHOCTH U LIEHTPAIbHOM KOHTPAreHTe;

— O udpoBbIX (HUHAHCOBHIX AKTUBAX;

— O coBepuieHMM (UHAHCOBBIX CJIIEJIOK C HCIOJIb30BaHUWEM (PHUHAHCOBOM
1aTHOPMBI;

— O TpUBIEUYEHUM HWHBECTUIIUA C HCHOJIB30BAHUEM HWHBECTUIIMOHHBIX
mwiatopm.

Bomnpoc 3

HaubGonee coBepuieHHass gopma phlHKAa — OpraHu3oBaHHbIE Topru. K HUM
NpEXKJe BCEro OTHOCUTCA OupkeBass TOpPromis. «OpraHu3oBaHHBIE» O3HAYaET
IIPOBE/ICHHE TOPrOB HA PETYJISPHON OCHOBE U MO YCTaHOBJIEHHBIM IpaBujaM. Takxke
Ha OPraHMW30BaHHOM PBIHKE YETKO OMNPEIESeTCs MOPSIOK JIONMYCKa YYaCTHHKOB K
TOpraMm, a Takke TpeOOBaHUs K IPOBEICHHUIO pacdyeToB, OOECIEUYEeHMs CHAENOK,
yIPaBJICHUIO pUCKaMU U MH(HOPMAIIMIOHHOMY 00ECIIEYEHHUIO.

3akoHOM «O0 OpraHM30BaHHBIX TOPrax» yCTaHOBJIEHbI OOBEKTHI CIEIOK:

— ToBapsbl (K GUHAHCOBBIM PHIHKAM OHHU HE OTHOCATCS),

— LIEHHbIE Oymaru;

— BaJIIOTA;

— noroBopsl PEIIO;

— MPOU3BOAHBIC (PUHAHCOBBIC UHCTPYMEHTHI.

CnoBo «OHprKa» U3BECTHO BCEM. A BOT TOYHO ONPENEIUTh, YTO 3TO TaKOE, HE
TaK-TO U MPOCTO.

Camo cnoBo «Oupka» poacTBeHHO JatuHckomy kopHio BYPCE, uto o3Hauano
KOKaHbIi MEUIOK WJIM MONpocTy Komenek. Cuuraercsi, 4To MOHSTHE MOLLIO U3
Oenbruiickoro ranzeickoro ropoga bprorre. B XV B. B ropoge xun OoraTblit
TOproBel ¢ ropopsiei Gpamunuent Ban nep bypce. U B npuHaaiiexxammx eMy JjomMax-
FOCTUHUIIAX OH OCHOBAJI BCTPEYM JUIsl 3aKIIOUYECHHUS CIIENIOK, B TOM YHCIE C
UCTIOJIb30BaHUEM BeKcelel. A 3To yxke IieHHble Oymaru. CuuTaercs, 4To Ha3BaHUE
«Oup:kay MOIUIO KaK pa3 OT XapaKTepHON (paMUINKU Npe T pUHIMATENS.

B XVI B. Oupxu mNosBISAIOTCS B TOProBbix ropogax Wramuu, AHrmuwm,
lNonnannguu. B Poccun mepByro Oupxky ocHoBan Iletp |, HO neno He momwuio.
[Tonmutuka Ilerpa 3akirouanach B MAKCUMaJIbHOM TOPrOBOM MOHOIIOJIMU FOCYAapCTBa.
PerHouHoro 060poTa TOBapoB, a TeM OoJee MEHHBIX OyMar MpoCTO HE OBbLIO BILUIOTH
1o koH1a XIX B. C 1900 o 1907 r. B Poccun otkpsuiocs 40 Oupxk.

Ho BepHemcsi B coBpeMeHHOCTh. Kak Bcerma, crapaemcsi OmnepeTbcs Ha
3aKOHOAATENbCTBO. M 3aKOH, B KOTOPOM OIpENeseTcsl MOHATHE OUPHKH, HAa3bIBACTCS
«O0 opraHn30BaHHBIX TOprax», ObuT mpuHAT B 2011 T.

[IpaBma, roBOpUTH O TOYHOM OINpEACICHUU CIIOBa HE mpuxoaurcs. B
COOTBETCTBHUH C 3aKOHOM, «OUPKEBBIE TOPTH — 3TO TOPTH, IPOBOJUMBIE OUpKE». A
Oupka, B CBOIO OUYEPE/b, — 3TO OPTaHU3ATOP TOPTOBIIM, UMEIOIIUNA JTULEH3UIO OUPKU.
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YtoObl MOHATH JIOTUKY 3aKOHA, MPHUAETCS MOTPY3UTHCS B JIETAIA U 334aThCA
BOIIPOCOM: a MPHU KAKUX YCIOBUSAX MOXKHO MOJIYYHUTH JIUIEH3UIO OUPXKH, T. €. CTaTh
eil. U 3mece HYXHO paccMmaTpuBaTh cdepy AeATeIbHOCTH, OpTraHU3allMOHHO-
paBoOBYIO (OPMY, CTPYKTYPY KOPIIOPATUBHOI'O YIIPABJICHHUS.

OyHKIMH OUPK.

[lepBast ¢yHKIMS — pBIHOYHAA. DTO O3HAYAET, UTO Ha OHWpXKE BCTPEUAIOTCA
CIPOC U MPEIOKEHUE, T. €. MOSABIAECTCS BO3MOKHOCTh COBEPUINTH ceNKy. IMEHHO
OMpKHM pacCMaTPUBAIOTCS B SKOHOMHYECKON TEOPUH KaK JOBOJIBHO PEAKUI HpUMEp
pPBIHKAa COBEPILIEHHON KOHKYpeHIMH. ToBap 10JKEH ObITh OJHOTUIIHBIM, U HU OJHH
U3 YYaCTHUKOB TOPIOB HE MOXKET BIIMATH Ha LICHY.

Bropas ¢yHkmus Oupk — ¢GopMUpOBaHHME PBIHOYHBIX IIeH. TO €CTh 3TOM
(yHKUMEH MOJB3YIOTCS NMPAKTUYECKH BCE, AaKe HE NMPUHUMAs y4acTHsl B TOprax.
BanioTHble Kypchl 110 OTHOILIEHUIO K pyOito 1o uioHs 2024 1. ycTaHaBIMBAJIUCh 10
pe3ysipTaTaM OupKeBBIX TOPTroB. To ke kKacaeTcs 1eHsl Ha HedTh. OHa onpenesieTcs
Ha CPOYHOM OHPIKEBOM PBIHKE, & HE HA PhIHKE HAJUYHOI'O TOBapa (CIIOTOBOM PBIHKE).

Crnenyromas ¢yHKuMs — TpaHcpopMauusg Kanurtana. Ha OupKeBOM pBIHKE
CBOOOJHBIE JEHBI'M MPEBpPAlIAlOTCAd B AaKTHBbI, NPU3BAHHBIE MPUHOCUTH JOXOJ.
Kanuran B 1eHexxHON opMe NepexXouT B IOpUINIECKH 0(OpMIICHHbIE MPaBa.

Emte onHa BaxkHast pyHKIMS — NOBBILICHUE JTUKBUIHOCTU. Ha opraHn3oBaHHBIX
TOprax CIEJIKH COBEPIIAETCS 32 CEKYH/IbI.

Baxneiimas QyHkuuss Oupk — rapantuiiHas. lcnonHeHue Bcex CHEnoK
rapaHnTupoBaHo oupkei. [loaToMy Borpoc 0 ToBEpUM WM HEAOBEPUU HE CTOUT. J1Jis
oOecrniedyeHus cAesoK Tpedyercs oTpaboTaHHAs CHCTEMa YIPaBICHUS pUCKAMHU.

MOCKOBCKAA
BUPXXA

e CMNBB

CrnssnNPXXA

Pucynok 5 — JIorotunsl poccUicKux Oupx

Bo3MoxHOCTh mepeHoca pucka. IMerTcs B BUAY XEIKUPYIOIIUE OINEpaLnH,
T. €. IPOU3BOJIHbIE (PUHAHCOBBIE MHCTPYMEHTHI. MI3BECTHBIN npumep: NpeAnpUsTHIO
MOHAI0O0UTCS BaJIIOTAa BO BTOPOM MOJIOBUHE Toa. TeKyIIHii Kypc €ro ycTpauBaer, HO
CPEICTB Ui TOKYIKW BallOThl cerojHs emie Her. VIMeHHO Ha Oupike MOKHO

14



3aKIIOYUTh (PHIOYEPCHBIM KOHTPAKT HA TOCTABKy IO MPUEMIIEMOMY KypCy U
3aCTPaxoBaThCS OT BO3MOKHOCTH €r0 POCTa YEPE3 HECKOIBKO MECSIEB.

W, HakoHen, He camas O4YEBHAHAs, HO BaxHeWmas QYHKOUS —
uH(popMaIMoHHas. BUpXXH B COOTBETCTBHM C 3aKOHOM JIOJDKHBI PAcCUMTHIBATH U
NPENOCTaBIsATh B OTKPBITBIA JIOCTYN OUpKEeBble HHAECKCH.. VIMEHHO 1O HUM
ONpeaeNsieTcsl JUHAMUKA PBIHKOB, MOSBISETCS BO3MOXXHOCTh CONOCTABJIAThH JaHHbBIC
Pa3HBIX JIET, Pa3HBIX CTPAH, PA3HBIX OTPACIIEH.

B Poccun Ha ceropHsmHui AeHb CylIecTBYeT Tpu QoHIoBble Oupxu. Camas
kpynHas — MockoBckasi 6upska. Ha Hell OTKpBITHI ceKIMU (POHOBOTO phIHKA — aKIIHA
U 00JIMranui, BaJIFOTHOTO PbIHKA, CPOYHOTO PHIHKA, T. €. TPOU3BOJAHBIX (DMHAHCOBBIX
MHCTPYMEHTOB. ECTh CEKIMs JIEHEXHOTO TPBIHKA, T. €. (POPMAIM30BAHHBIN PHIHOK
KpEIUTOB, 0OECIIEYEHHBIX MOKYNKOW M mpopaxeil neHHoix Oymar (caenku PEIIO).
JIeHCTBYET CeKIusl JparoleHHbIX METaIOB, B TOM 4YHcie ¢ (U3HUECKOM MOCTAaBKOM
CJIUTKOB.

Cankrt-IletepOyprekas BamtoTHast oupska. HecmMoTpst Ha cioBo «BamoTHas» B
Ha3BaHuH, ¢ 2010-X rog0B TOProBiIM BaIOTON Ha HEH HE Beloch. B ocHOBHOM Oupxka
npoBoAWIa onepanuu no pazMenienno OD3 U peruoHaIbHBIX OO0JIUTAIMi, a TAaKXKe
pa3MelleHus BPEMEHHO CBOOOIHBIX Oro/ukeTHbIX cpeAcTB Cankt-lletepOypra B
PEIIO.

B mpouutom mobumas muHorumu Cankt-lIlerepOyprckasi Oupxa OTiIWYanach,
MPEX/IE BCEro, BO3MOKHOCTBIO MOKYNAaTh MHOCTPaHHbIE LIEHHbIE Oymaru. CeromHs
U3-3a CAHKIMHI 3TOT PHIHOK CTOUT.

TpebGoBanust k 6upxe.

Opranu3zaiuoHHO-TIpaBoBasi (opMa — aKIMOHEPHOE OOIIECTBO, MyOJUYHOE
WJIM HemyOJIM4HOE.

Pa3mep kamurana, wiM coOOCTBEHHBIX cpeAcTB — He MeHee 100 muH py0. [ns
O0ankoB TpeOoBaHus cocTtaBisitoT B 10 pa3 Oosbmie. Takke yCTaHABIMBAIOTCS
TpeOoBaHMs K 00ECIIEYECHUIO HOPMATHBA JOCTATOYHOCTH KaluTama.

YcraHoBieHbl U TpeOOBaHUS K KOPIIOPATUBHOM CUCTEME YNPABIECHUS OUpKEN.
Kak B m000M akiuoHepHOM OOIIECTBY, BBICIIMM OpPraHOM SBISETCS oOOlIee
cobpanue akunoHepoB. OO01ee coOpaHue Ha3HaYaeT HAOIIOAaTEIbHBIN COBET.

OH, B cBOIO ouepenb, HazHauaeT Ilpencenmarens mpaBieHUS, KOTOPBIM
PYKOBOJUT KOJUIETHANbHBIM opraHoM — IIpaBrmenueM. BooOmie o6miee mpaBmiio
KOPIOPAaTUBHOIO yIpaBiieHus (UHAHCOBOM OpraHu3anuen: HamOoJjiee BaKHbIC
pelIeHus] MPUHUMAIOTCS HE €AMHOJIMYHO, a KOJUlernaabHo. Takxke HaOt01aTeIbHbIHI
coBeT (opmupyer ciayxOy BHyTpeHHero ayauta. OOpaTuM BHHMaHHE: OHA HE
nogurHeHa HU [IpaBiieHnI0, HA €ro MpeIceaaTeNo U AEHCTBYET aBTOHOMHO.

Taxke B COOTBETCTBUM C TpPEOOBaHUSMHU 3aKOHAa (OPMHPYETCS OUPIKEBOM
COBET, Wi coBeThl cekiuil. Ha MockoBCcKko#l Oupe OHM Ha3bIBAIOTCS KOMUTETAMHU.
VIMEeHHO 3TH OpraHbl ONPENESIOT MOPSAOK JOMyCKa K TOpram, BEAYT JUCTHUHT,
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T. €. ONpPENeNsAT TOPryeMble HMHCTPYMEHTBI, YCTaHABIMBAKOT  pPa3MeEpbI
rapaHTUITHOTO 00ecTieYeH s U pa3Mepbl KOMUCCHIA OUPIKU.

CocTaB y4aCTHUKOB OUP>KEBBIX TOPTOB.

OObIyHO Ouprka ABISAETCS (PUHAHCOBBIM XOJJIMHIOM M (DOPMHUPYET JOYEpHUE
KOMIIaHUH, BBITIOJHSIOUINE NIPEAYCMOTPEHHBIE 3aKOHO1aTENbCTBOM (DYHKIIUH.

Y4aCTHUKM TOProB — KOMIIAHWH, OCYIIECTBIIIOIINE CAEIKHA. B 3aBHCHMMOCTH
OT BHUJIa PbIHKA K HUM MOTYT MPEABABIATHCS pa3IUUHbIe TpeOOBaHUS. YUaCTHUKAMU
TOPI'OB SIBJIAIOTCS:

Junepsl — KOMIIAHUHU, OCYLIECTBIIAIOLIME TOPrOBIIO OT CBOETO MMEHU U 3a
coOCTBEHHbIE cpeicTBa. [ nomycka TpeOyeTcs uaepcKast JULEH3US.

bpokepbl — OupxeBbie mnocpeqHUKH. OHHM TPaHCIUPYIOT 3asiBKA CBOHMX
KJIINEHTOB, COBEPINAIOT JUISl HHUX CHACJIKM M IIPOBOAAT KX CONPOBOXKACHUE. be3s
Opoxkepa ydacTue B OUp>KEBBIX TOprax, Kak MpaBuio, HEBO3MOXKHO.

VYopapndoomuye KOMIAHMM —  OpraHu3auuy, (opMupyrolue IaeBble
MHBECTULIMOHHBIE (DOHIBI WM OCYIIECTBISIOMINE JOBEPUTEIBHOE YIIPABJICHHE
AKTMBAaMHM KJIMEHTOB. VIMEIOT TMLEH3UIO YIIPABIISIIOIIEH KOMIIAHNH.

banku u HeOaHkoBckue kpeauTHsle opranuzauuu (HKO). ITo 3akony o
BAJIFOTHOM PETYJIMPOBAHUU U BAJIFOTHOM KOHTPOJIE IIPOBEACHUE ONEPALUI C BAIIOTOU
Ha BHYTPEHHEM PBIHKE pa3peliaeTcs UIMEHHO UM.

MapkeT-MENKEpPBI, T. €. «JAENATeIM PBIHKa». OTO KPYIHBIE KOMIAHUH, C
KOTOPBIMU OHMpKa 3aKJII0YaeT JAOTOBOPHI, MO KOTOPHIM OHU OOSA3YIOTCS MPOBOJUTH
OTIpe/ICNIEHHOE KOJIMYECTBO CAEJOK IO MOKYNKE M Mpojaxe (PMHAHCOBBIX aKTHBOB,
9TOOBI OMpKa BBITIOJHSUIA CBOM (YHKIIUU TO (POPMUPOBAHUIO IIEH U OOECIICUCHHE
JUKBUIHOCTU. EciM pbIHOK HEJOCTATOYHO AaKTUBEH, TO MAapKEeT-MEUKEPHI
00ecrneynBalnT HEOOXOAUMBII 00BEM TOProB U (POPMUPYIOT HU3KUK CIIped — T. €.
pasHUIly MEXIy LEHAMH IIOKYIIKM W Mpojaxu. MapKeT-MeUKephl MOJIyqaroT
OTOBOPEHHOE BO3HAIPAKICHHUE.

KiIMpuHroBble LEHTPHI M LEHTPaJbHbIE KOHTPAreHTHL. MX [eATeNbHOCTH
PEryJINpYETCS OTAENIBHBIM 3aKOHOM «O KIMPHUHIE, KIMPUHTOBOW IEATEIBHOCTH WU
LIEHTPAJIbHOM KOHTpareHte». KIIMpWHroBas oOpraHu3anus IPOBOJMT BCE pPACUETE
MEXKJly YYaCTHUKAMHM TOPrOB, ONPENEIIET HUTOTOBBIE CYMMBI K CIMCAaHHIO U
3a4MCIICHUIO HA CYETE YYACTHUKOB TOProB. KpoMe 3TOro KIMpUHIoBas OpraHU3aLvs
OCYILECTBIISIET  YNPABJICHUE PUCKAMU IPU  MCHOJB30BAHUM  IPOU3BOIHBIX
(bMHAHCOBBIX MHCTPYMEHTOB. JTO — pACUETHBIN LIEHTP NMpu OUpke, NeHCTBYIOIUN Ha
OCHOBAHUHU OTAEJILHOMN JIUIIEH3UU.

L{enTpanpHbId KOHTPAr€HT — OPraHU3alus], BBICTYIIAIOIIAs] BTOPOM CTOPOHOMN
OupxeBoil creiaku. To ecTb, OHA MOKYMAaeT aKTUBBI y MPOJaBla U MO TOW K€ LIEHE
npogaer ux mnokynarento. OdopmiieHue CHENOK CYIIECTBEHHO YIPOIIAETCs.
LleHTpanbHbIA KOHTPAreHT JOJDKEH HMETh JMIEH3UI0 HEOAHKOBCKOW KpEIUTHOM
opranuzauuu. Ha MockoBckoil Oupke (QYHKIUMM KIMPUHTAa M IEHTPAIbHOTO
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koHTpareHTa BbinonHsAeT HKI[ — HanuoHanbHBIM KIMPUHTOBBIA LIEHTP, AOYEPHSSA
CTpYKTypa MOCKOBCKOH OHpIKH.

Jlemo3uTapuii — 3TO OpraHMW3aIlvs, OCYIIECTBIAIONMAS YIET IICHHBIX OyMar B
oe3nokymeHTapHou ¢popme. CBoero poja 6aHK JJis IEHHBIX OyMar.

OnepaTopsl TOBapHbIX MOCTaBOK. OHUM MOryT HE TMPUCYTCTBOBAaThH Ha
(MHAHCOBBIX PBIHKAX, OJIHAKO B OTAENBHBIX clydasx HeoOxomumel. Hampumep, Ha
pPBIHKaX IMOCTaBOYHBIX (DBIOYEPCOB Ha MPOIYKIHUIO WM HA PHIHKE IParolleHHBIX
METaJJIOB.

Pexomenayemblie ucTouHuku: [1, Tema 1.1], [2, ri. 1], [5, pa3n. 1], [8], [12],
[13], [21, moayas 1].

Tema 2. Pucku GUHAHCOBBIX PHIHKOB

DopMa 3aHATHA: JICKLIKS.

Bomnpocs! asis1 00cyx1eHust

1. MexayHapoHble MOIXO0/Ibl K BBISIBICHUIO U OLEHKE (DMHAHCOBBIX PHCKOB.
[Ipeanocbuikn  co3nanus bazenbckoro kKomuTeTa 1O OaHKOBCKOMY HAJ30py.
JlokyMeHTBI ba3zenbcKkoro KOMMTETA.

2. Knaccuduxkanus (MHaHCOBBIX PUCKOB.

Kpenutnslii  puck. Puck nukBugHOCcTU. PblHOYHBIE  pucku. Puck
KOHIeHTpanuu. OnepanroHHbIA pUCK. J[pyrue BUIbl pUCKOB.

3. B3auMocBs3b ()MHAHCOBBIX PUCKOB.

MeToauyeckue ykasaHusl

[lenp wu3yyeHUs TeMbl — 3HAKOMCTBO CO CHEUU(PUUYECKUMH PUCKAMH,
CBOMCTBEHHBIMU (DMHAHCOBBIM PBIHKAM.

B mporecce u3ydeHuss TeMbl HEOOXOAUMO OOpaTUTh BHUMAHHE Ha HaJIU4Ue
MEXIYHApOJHBIX MPU3HAHHBIX IOAXOJOB K BBIIBICHUIO U KIAacCU(pUKALUU
(MHAHCOBBIX PHUCKOB, COOTBETCTBHE POCCHICKON HOPMATHUBHOW 0a3bl TPeOOBAHUSIM
MEXyHAPOJAHBIX CTaHIAPTOB.

MeToanuyeckue MmaTepuasbl

Bomnpoc 1

Knaccudukanus pruHAHCOBBIX PUCKOB.

[Tpexxne Bcero, pucku HYKHO UIAEHTUGUIMPOBaTh. B muTepaType npuBoaarcs
pasHeie Kiaccupukanuu (QUHAHCOBBIX PHUCKOB. Mpbl OyJeM UCIOJIb30BaTh
MEXAYHapOJIHbIE JOKYMEHThl baHka MeEXIyHApOAHBIX pacueToB M bazenbckoro
KOMUTETa MO OaHKOBCKOMY HaJa30py. OTa KiacCU(pUKalus CTaHAAPTU3UPOBAHA U
OCHOBaHa Ha JOKyMEHTax, KoTopble Ha3biBatoTcsa bazenb-1 u bazensb-2.

Bomnpoc 2

[lepBbIil — 3TO KpeauTHBIN pUcK. /(15 (UHAHCOBBIX MHCTUTYTOB KpPEIUTHBIN
PHUCK — 3TO HEBO3BpAT MPEJOCTABICHHBIX 3a€MHBIX CPEACTB. i1 HHBECTOPOB — 3TO
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aeponT HSMHUTEHTa oOnuranuii, OaHKPOTCTBO Opokepa, OT3bIB JHUICH3UU Y
oOcmy>KuBaromiero OaHka.

Bropoii 1mo 3HAaYMMOCTM BHUJ PHCKA — 3TO PHUCK NOTEPU JIUKBUIHOCTH.
JIMKBUIHOCTh  —3TO  CIIOCOOHOCTH  CBOEBPEMEHHO  BBIMOJHSATH  JICHEKHBIC
o0s3aTeNnbCTBA.  PUCKY JIMKBUIHOCTH TMOJBEPKEHBl BCE YYAaCTHUKU PBIHKA — H
(uHAHCOBBIE MHCTUTYTHI, 1 MHBECTOPHI. TO €CTh PUCK JUKBUIHOCTU — 3TO MOTEPSA
miarexxecnocoonoctu. Jns  (puHAHCOBBIX oOpraHU3anuil TMOTEps JTUKBHIHOCTU
IPUBOJUT K OT3bIBY JIMIIEH3UH, I KOPIOpAlUi — K OAHKPOTCTBY.

Crnenyromasi Tpymma pHUCKOB HAa3bIBA€TCS PBIHOYHBIE PUCKH, T. €. PUCKH,
CBSI3aHHBIE C U3MEHEHUSAMHU Ha (PMHAHCOBBIX phIHKaX. OHM BKJIIOYAIOT TPU BUJA.

[Tpexnae Bcero, 3To (POHAOBEII PUCK, T. €. PUCK CHIDKEHUS CTOMMOCTH aKIUN U
MOTEPH 10 MPOU3BOJIHBIM (DMHAHCOBBIM MHCTPYMEHTAM.

Jlanee nuaer BaJIIOTHBIM pUCK. TpaJiWIIMOHHO OH pAacCcMaTpUBAIICA KaK PHUCK
HEOJAaronpusITHOIO M3MEHEHHUs BAIIOTHBIX KypcoB. Ho cerogHss Mbl BUAMM €ro
pacuiMpeHue. IT0 CHUKEHUE BO3MOKHOCTHA IPOBOJUTH TPAHCTPAHUYHBIE MJIATEXH B
MUPOBBIX BaJNIOTaX, MPUBS3Ka K BaltoTaM TpeTbux crpaH — Kurtasg u UHauu, a kak
CJIEICTBHE — OTpaHUYECHHAs] KOHBEPTUPYEMOCTh TAKUX BAJIIOT, IPEXK]IE, BCETO PYIHH.

Crnenyromuii BU ppIHOYHOTO PUCKA HA3bIBAECTCS IMPOLEHTHBIN PUCK. DTO PHUCK,
HanpuMep, CHIKEHHUS NPOLEHTHBIX CTABOK I10 BBIJIABAEMBIM KpeIuTaM WIIH,
Hao00OpOT, pOCTa CTABOK IO MHpHUBJIEKAaeMbIM cpeacTBaM. OCOOEHHO MPOLEHTHBIN
PUCK BEJIMK ISl JOJTOCPOUYHBIX KPEAWTOB — HalpHUMep, UIOTeuHbIX. [IpencraBum
curyanuio. B 2021 r. unoreka BbiaBanach noja 8 %. Ceilyac TOJNBKO KirOUeBas
cTaBka coctaBiseT 16 % u, BO3MOXKHO, OyJeT MOBBIIMIATHCSA. BaHKU TUIATAT HOBBIM
BKJIauuKaM 1o 18 % B roj, a moxydarot oT 3aeMIIuKoB 8 %. KpenuTel cTaHOBATCS
yOBITOUHBIMU Ha HEONPEIETIEHHBIN CPOK.

Eme onvH BuA pHUCKAa HA3bIBAETCS ONEPALMOHHBIM. DTO PHUCK IOTEPH OT
He(UHAHCOBBIX (PAKTOPOB — CTUXUUHBIX OCACTBUM, XUIICHUHN, aBapuii u
TEXHUYECKUX COOEB M MPOCTO OT OMMUOOK B padboTe COTPyIHUKOB. OreparmoHHBINA
PHUCK CUUTAETCSl CAMBIM CJIOKHBIM JIJISl OLICHKHU.

Ha ¢uHaHCOBBIX pBIHKAX BaXKHEUIIMK (HAKTOp OMNEPALMOHHOTO pPHUCKA —
HAJeKHOCTh M 3aIMIIEHHOCTh MH(OPMAIMOHHBIX CHUCTEM M KaHaoOB cBs3u. He
cinydyaHo bank Poccum BbIIyCKaeT ykasaHHs 110 YIPABICHHUIO OINEPALMOHHBIM
PUCKOM B 3JIEKTPOHHBIX (PMHAHCOBBIX CHCTEMax. JTO U COOJIOJCHHE CTaHIapTOB
3alUThl  MHQOpManuu, U AyONMpOBaHHWE KaHAJOB CBsI3U, M TpeOOBaHUE
MNOJKJIIOYEHHS K HECKOJIBKUM MPOBaNIEpaM.
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BUPHA 1]

[ naBHas [pecc-LeHTp HoBOCTU U Npecc-penuasbl

13.02.2024 15:26

O BpeMeHHON NpUoCTaHOBKe TOpros Ha $OHAOBOM pbiHKe MOCKOBCKOM
OUpKHU

13 despans 2024 roga Ha $OHOOBOM pPbiHKE MOCKOBCKOM BUPXK B CBA3K C
annapaTHOM OWIWBKOW OCHOBHOMO CEPBEPA NPOM30LLMa BpEMEHHAas
rnpuocTaHoBKa Topros ¢ 13:58 mck.

Mo npoueaypam 6MpxUM B ciydae peannsaumry Takor OLUMBKK OCYLLIECTBNAETCS
nepexo Ha pe3epBHbIA CEPBED, KOTOPbIM 3aHKWMaeT YyTb Bonee 0AHOro Yaca.

BosobHoBneHWe Toproe Ha $OHOOBOM PbIHKE 3anfiaHMpoBaHo Ha 15:45.

Pucynok 6 — Peanuzarus onepannoHHOro pucka Ha MockoBckoit 6upxe B 2024 r.

BeiensoT Takke TakodW BHI, KAaK PUCK KOHUEHTpalUuUh. OTO PHUCK
3aBUCUMOCTH OT OTPaHUYEHHOr0 4YHciia MmapTHepoB. J[yi1 OaHKOB — 3aBUCUMOCThH OT
OJHOTO WJIM HECKOJIBKMX KPYIHBIX KIUEHTOB. JlJII WMHBECTOPOB — OTCYTCTBHUE
nuBepcUUKAIIIY BIOKEHUMN: iilla XpaHITCS B OJIHON KOp3WHE.

BoiensatoT u apyrue BuAbpl puckoB. CTpaHOBOM PUCK CBA3aH HE C KOHKPETHBIM
KJIMEHTOM, a C COCTOSSHUEM S3KOHOMHKHU JIPYTHX TOCYIapCTB. SApkuil mpumep —
6ankoBckuil kpusuc Ha Kunpe B 2013 1. Toraa npaBUTENbCTBO 3aMOPO3UIIO CPENICTBA
BO Bcex OaHKax, a HE TOJIbKO B T€X, KOMY I'po3uiio OaHKpoTcTBO. [eiicTBytomue u
BBOJUMBIE CETOJIHsI CAHKIIUU — TOKE CTPAHOBOM PHUCK.

[IpaBOBOM PUCK CBSI3aH C HApYIIEHUEM ACHCTBYIOLIETO 3aKOHOJAATEIBCTBA U C
ero usMmenenusiMu. Hanmpumep, B 2020 r. noctpanan KuBu-6aHk, KOTOpBIA TPOBOIUII
OIIaTy CTaBOK B OyKMeKepcKux KoHTopax. [locTpangan mocie BHECEHHs MOMPaBOK B
3ak0oH «O0 azapTHbIX urpax». Ho 6usnec-moaens O0aHk Bce ke He cmeHmI. MTor —
OT3bIB JUlIeH3UHU B 2024 T.

CrpaTernueckuii pucK BO3HHMKAeT B clilydyae BbIOOpa HEBEPHOW CTpaTEruu.
MOXHO HEIOOIEHUTh WJIM TEPEOIEHUTh MOTEHIMAA (DUHAHCOBBIX PBIHKOB WM
HOBBIX HAIIPaBJICHUHN Pa3BUTHSI.

Bomnpoc 3

Pucku ObIBarOT B3aMMOCBSI3aHHBIMU. [IpOIICHTHBIM PUCK MOXKET MEPEUTH B
(GOHIOBBIN, @ MOXKET U B PUCK JIMKBUJIHOCTU, €CJIU HET BO3MOXKHOCTHU IPHUBJICUb
HE0OXOAMMBIE CPEACTBA MO TPUEMIIEMbIN MTPOLICHT.

[Ipumep: KpeauTHBIA PHUCK M PUCK KOHIEHTPAIMM MOTYT TPUBECTH K
HEBO3BPATY 3HAYUTEIHLHOM 4YACTH CPENCTB. ODTOT YOBITOK TOKAa HE SBIACTCA
KpuTnueckuM. Ho eciim HeqoCTaToK CPEeACTB MPUBEI K 3aJ€PKKaAM ILUIATEKEN, TO YIKE
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peaiu3yercs pPHCK JHMKBHIHOCTH. A OH HAmpsMyl YrpOXKaeT JesTeIbHOCTH
OpraHH3aIuu.

YpaBiieHHE PUCKAMH.

Y BCeX YYaCTHUKOB (PMHAHCOBBIX PHIHKOB JIOJDKHA JCHCTBOBATh CHUCTEMa
ynpaBiieHus: puckamu. Ee Hammuue- — npsmMoe TpeboBanue Llentpobanka. ITpexe
BCEr0, OHA HANpPABJICHA HA BBISBJICHUE YKa3aHHBIX PUCKOB MPUMEHUTEIBHO K
KOHKPETHOMY YYaCTHHUKY.

OTH PUCKH JODKHBI OBITh OICHEHBI YMCICHHO: CKOJIBKO MOXKHO MOTEPATh U C
KaKO# BEPOATHOCTHIO. JIJIs1 OLICHKH BEJIMYMHBI PUCKOB CYIIECTBYIOT OQUIMATIBHBIC U
BHYTPCHHHE MeToaukH. [lo pesynbTaTaMm OICHKM NpuHMMaeTcs perieHue. OHO
MOXET MPHUHATh MEPhl K CHI)KEHHIO PUCKA, OTKA3aThCs OT HEr0 WM MPUHSITH 3TOT
puck. Hanpumep, MOXHO OTKa3aThCs OT HKCIOJb30BAHUS  ONMPEICICHHBIX
(PMHAHCOBBIX HHCTPYMEHTOB, @ MOYKHO OIpPaHHYUTh MHBECTHIINU B HHX.

Pexomenayemble ucrounnku[4, ri. 2], [17], [21, moayas 1].

Tema 3. BaaioTHbI pHIHOK

dopMa 3aHATHA: JICKLINS.

Bomnpocs! asis1 00cyxneHust

1. Ucropus pa3BUTHs MHUPOBOIO BAIIOTHOIO pbIHKA. [lOHSATHME BaJltOTHOTO
pPBIHKA U €ro CTpyKTypa. OCHOBHBIE YYACTHUKHU BAFOTHOTO PBIHKA M UX ONEPALUH.
Buapl BamtoTHBIX onepanuil. THCTpyMEHTBI BAIFOTHOTO PBIHKA: BAJIFOTHBIE ONEPALIUU
C HEMEJICHHON TOCTaBKOM («CIMOT»); CPOYHBIC CIEIKHA C HWHOCTPAHHOW BaIIOTOU
(popBapabl, (brouepchl, OMIMOHBI, BaJIIOTHBIE CBOMbI). YYAaCTHUKH BaJIOTHOIO
pBIHKA U uX PpyHKIMU. MexayHapoaHas BaltoTHast TOprosiis. PeiHok Forex.

2. Opranmzanusi BamOTHOTO pbiHKa B Poccum. Pons banka Poccum Ha
(PMHAHCOBOM pBIHKE. Y CTaHOBJIEHUE OPUIIMATBHBIX KYPCOB HMHOCTPAHHOW BAJIFOTHI

3. OtnuuuTeNnbHBIE YEPThl COBPEMEHHOTO BallFOTHOTO pbiHKa Poccuiickoit
Oenepanuu. OpraHuzaiusi TOProB Ha BAJTIOTHOM CEKIIMM MOCKOBCKOM OWpPXKH.
Opranuzanus onepanui ¢ *THOCTPAHHOM BAITFOTOM.

4. BantoTHOE peryaupoBaHKie U BATIOTHBIA KOHTPOJIb.

MeToanuyeckue yKasaHust

[lenbto TeMbl SBISETCS M3y4YeHHE (PYHKIIMOHHUPOBAHHUS BAIIOTHOTO PBHIHKA B
Poccutickon ®@enepanmy BO B3aUMOCBSI3U ¢ MUPOBBIMU BaJFOTHBIMU PBIHKAMU.

B mnporecce usydenus Tembl cieAyeT OOpaTUTh BHMMaHHWE Ha CIIEIYIOLIUE
BOITPOCBI:

— (OpMHPOBAHHUE COBPEMEHHOTO BAJIOTHOTO PHIHKA B PE3yJbTaTe U3MEHEHHUS
MIOAXO/J0B K ONPEIEICHUI0 KypCOB HAlMOHAIBbHBIX BaIMIOT (fIMaiickas BaltOoTHas
cuctema, 1976 r.);

— (ynkuun banka Poccun 1o ynpaBieHH0 KypcoM pOCCUHCKON BaJltOTHI;

— MPUHLHMIBI BaJIOTHOTO peryauposanus B Poccuiickoin Penepannu.
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MeToanuyeckue MaTepuabl

Bomnpoc 1

MOHO ycCabllIaTh, YTO BaJIOTHBIA PBIHOK IMOSABUJICA O4Y€Hb AaBHO. Mcctapu
paboTanu MEHsJIbI, KOTOpble OOMEHMBAJIM JIEHBI'M pa3HBIX CTpPaH M pPa3HbIX
HOMHHaNOB. Ho 1o cyTu 3TO OBLIO PBIHOK HE JIEHET, a JPAroleHHbIX METaJIJIOB.
CTOMMOCTh MOHETHI OTIpeIesIach COJACpKAHUEM B HEW 30JI0Ta WK cepedpa, a He
BBIITYCTHUBILIEN €€ CTPAHOM.

N Bce 310 pymuinock 1o cepeaudbl XX B.

B 1944 rony cocrosinack bperron-Bynckas koHdepeHIusa, Ha KOTOpor Oblia
IPUHSATA MOCICBOCHHAS BAJIFOTHASL CHCTEMA, B OCHOBE KOTOPOU JIEXkKaJl aMEpUKAHCKUI
noyap. 30J70TOE COACpP)KAaHUE OCTAOCh TOJNBKO Hero. OcCTanbHBIC BaIIOTHI OBLIN
MIPUBSI3aHbI K J0JUIapy, U B 00A3aHHOCTD NMPABUTEILCTB U LICHTPAIBHBIX 0AHKOB OBLIO
BMEHEHA TIOJJIEpP)KKa TaKoro cooTBercTBus. s cTaOUIBHOCTH OBLUT CO3/1aH
MexayHapoaHbIi BaTtOTHBIN (GOHI CO CBOMMU (PMHAHCOBBIMU MHCTPYMEHTAMHU.

B pe3ynbTaTe nomiapoBas MOHOMOJIMS IPOCYIIECTBOBANIA YyTh Oosbiie 30 JeT.
DOKOHOMUKHM €BPOMEUCKUX W a3MaTCKUX CTpaH MOJHSUINCh, W BCTal BOMPOC O
COBEPILIEHHO HOBOM IMOAXOAE K BaJIOTHOM CHUCTEME — O CO3/IaHUU MOJHOLIEHHOTO
MHUPOBOT'O BATIOTHOIO PHIHKA.

B 1976 r. cocrosimace SImaiickasi koH(depeHIus, Ha KOTOPOW KapJUHAIBHO
ObUIM TIEPECMOTPEHBI TPHUHIMUIIBI OMNPEJEICHUS KypCOB HAI[MOHAJIBHBIX BallIOT.
Bantotel cranin ToBapoMm. VX Kypc cTayi onpeaessiTbes MO pe3yjbTaTaM PhIHOYHBIX
CEJIOK IO TIOKYTIKEe-TIPOJIaXKe BATIOT. 30JI0TOM CTaHIapT ObLT MOJTHOCThIO OTMEHEH.

[TosTOMy COBPEMEHHOMY BaJIIOTHOMY pPBIHKY Bcero okosno 50 ner. 3a 3To
BpeMsi co3/laHa MHGPACTPYKTypa BATIOTHRIX OMPK U BHEOUPIKEBOM TOPTOBIIH.

Bomnpoc 2

Crnenyer oOpaTuTh BHUMaHUE, YTO B COOTBETCTBUU C 3aKOHOM «(O BaJIOTHOM
pPEryJIMpOBAaHMM W BallOTHOM KOHTPOJIE» OJHOM W3 CTOPOH BAJIIOTHOIO pPBIHKA
JOJKHA OBITH KPEAWTHAs OpraHu3aius. BamtoTHbIE omepanuu MeXIy pe3u/IeHTaMu
P®, ne nmerommmu nuinen3un banka Poccuu, 3anpenieHsl.
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sanpeueHbl

33 UCK/IIOYEHMEM:

* PacyYeToB C Y4aCTMEM YNONHOMOUYEHHbIX
BaHKoB;

¢ TpaHCrpaHWYHbIX NEPEBOAOE Ha CYMMY pesuaeHt |1 pesuaeHT
MeHee $5000; B Emm—

* onepauui ¢ LeHHbIMK Bymaramu;

* TpaH3MTa, 3KCNeAnpPOBaHMA, ONAaThbl
TpyAa 3apybexHOoro nepcoHana,
KOMaHAMPOBOYHbIX, BeCnowWAMHHON
TOProBAn

* NepeBodoB Ha CBOM CYETA UK CUETA
BM3KUX POACTBEHHUKOB

ocywecTeAAoTcA 6e3 orpaHUUeHUiA HepesugeHT K —  HepesmgenT
nognexaTt BaAluTHOMY KOHTPOHO

ocywecTenAloTcA 6e3 orpaHUUeHuiA
cy4yeTom TpEGOBaHMFI dHTMMOHOMNONbHOTO
3aKOHOAaTeENbCTBA

Pucynox7 — IIpaBuia npoBeneHHs BaTIOTHBIX ONEPAINil pe3UICHTOB U HEPE3UICHTOB

OcHOBHOM 00BbEM TOProB MPOUCXOIUT HA MOCKOBCKOM Ouprke. YuyacTHUKaMU
TOPIOB SIBJISIFOTCS, MpPEXJe Bcero, kommepueckue OaHku. COMIacHO POCCUHCKOMY
3aKOHOJIATEILCTBY (3aK0H «O BAIIOTHOM PETYJIMPOBAHUU U BAIIOTHOM KOHTPOJIE)
OJIHOM M3 CTOPOH OIEPaIMH MO MOKYIKE WA MPOJaKe BATIOTHI IOJHKEH ObITh OaHK.
ITo 3akoHy «O OaHkax U OAHKOBCKOMW JESATENIBHOCTU» KYIUIA-IIPO/Ia’ka HHOCTPAHHOM
BaJIIOTHI SIBJISIETCSE OAHKOBCKOM Omepariuei.

[Tpu Oupxke GyHKIIMOHUPYET pacueTHass OpraHu3aIisl — KJIMPUHTOBBIN IIEHTP,
TOKE MMEIOLIAsl JIMUEH3UI0 KPEeIUTHON opraHu3auuu. V1 OaHKM-yYaCTHUKHU JTOJIKHBI
OTKPBITh B KJIINPUHTOBOM LIEHTPE KOPPECIIOHACHTCKUE CUETA.

PyOneBble cpencTBa MEPEUUCHSIIOTCS B TOPrUM 4Yepe3 IUIATEKHYI0 CUCTEMY
[lentpansHoro 6anka. [lepeuncnsercst He BCA CyMMa, a TOJIbKO FapaHTHITHAs 4acTh —
5-10 %. OxoHUYaTeNbHBIE PACYETHI TPOBOIATCS MOCIE CIIETKU.

Kynnennas  BamioTra nepeducisieTcs Ha  KOPPECIOHIEHTCKUE — cyeTa
YYaCTHUKOB, OTKPBIThIE B 3apyOEkKHBIX OaHKaXx.

Bomnpoc 3

Ha Oupxxe topru mpoxoasT B AByx pexumax: TOD (today, ceromns) — ¢
pacueTraMu B TEKYIIUN JeHb. B 3TOM pexxrMe MpoBOJATCS OTHOCUTENBbHO HEOOIIbIINE
CHCJIKM, W MHUHUMAJIbHBIA JIOT COCTaBISJ OJIHY ThICSYY JAOJUIAPOB WJIM  €BPO.
OcHoBHOM pexkum ToproB — TOM (tomorrow, pacueTbl B CICAYIOIIMN padounii
neHb). OOBEeMBbl TOPTrOBIW 3HAYUTENBHO BBINIC, U MUHUMaIbHBIA JOT — yxke 100
TBHICSIY JA0JIJIAPOB WM €BPO.
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BantoTHasa bupxka

— .

KAMPUHTOBbLIA LeHTp v

YupemgeHue b PO

baHK
@<:j> ( 4 )} KOpp. cYeT B pybasx

KOpp. cHeT B pybasx

7] —_—

Poccuiickoit unu
KOpp. CHET B BantoTe 3apybemHblid 6aHK

cueT rapanTuiiHoro (€ ——— o g ——————— 3 ) Kopp. CHET B Ba/KOTE
obecneveHus

Pucynox 8 — Ilopsiiok MOKYIKH BaJIOTH Ha BATIOTHOM Oupike:1 — nmepeuncienue
rapantuitHoro obecriedeHus (5—15 % OT cyMMBbI CIENKH);

2 — 3aKJIIOYCHHE CHIEJIKH MMOKYIKU BATIOTHI, 3 — MOATBEPKICHHUE CHIENKH (OHprKeBOe
CBUJIETENHCTBO); 4 —TepeunciieHne pyoleBbIX CPEICTB 3a MOKYIIKY; 5 — crrcaHue CpesicTB B
OIJIaTy MOKYIKK; 6 — CIUCaHne KOMUCCUH OUpPXH; / — 3aUMCIIEHUE KYIUIEHHON BaJIIOTHI;
8 — mepeuncieHne KYIJICHHON BaTIOThl HA KOPPECTIOHCHTCKUI
CYET HOCTPO

NMeHHO 10 pe3yapTaraM TOProB B PEXHUME tOMOITOW YCTaHABIMBAKOTCS
oduimanbHbie Kypchl pyosis K BamtoraM. C MX MOMOIIBI0 MOKHO y3HATh JUHAMUKY
WHOCTPAHHBIX BAJIOT K BEIYIIIMM MUPOBBIM BaJIIOTaM (KpOCC-KYPCHhI).

Hanpumep, uToOBI y3HATh KypC HEKOM BaJIOTHI K JIOJUIAPY, HYKHO Pa3/eiiuTh
ee pyOJIeBBIi Kypc Ha Kypc JoJiiapa K pyoro.

Ha pucynke 9 mokazaHbl KpoCC-KypChl BaJIIOT MO OTHOIICHHUIO K JOJIIapy U
€BpO.

AzepbangxaH $
,II-' '_
[aHusn
M AL s
e
Typuws

2017 2024

Pucynox 9 — Kypcsl nHOCTpaHHbIX BamioT K fgosutapy CILIA u eBpo
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OTtHomreHne azepOaiHKaHCKOTO MaHaTa M JoJijiapa — CTporast mpsiMasi JTUHUS.
3Ha4YUT, MaHAT — HECaMOCTOsATeNbHAs BaimoTa. OHa CTpOro mpuBs3aHa K JIOJUIAPY.
JInss paTckoMl KpOHBI cUTyauusl Jpyras. Bamora Toxe HE CaMOCTOSTENbHAs, HO
npuBsi3aHa y>ke K eBpo. Typelkas jrpa — BaJlloTa CaMOCTOSITeNIbHAs, HO 3a 7 JIET OHa
neBaibBUpoBanach Ha 90%.

Pexomenayemble uctounuku:. [1, Tema 1.4], [OmmOka! HewsBecTHbIH
apryMeHT Kioua., . 6], [Ommobka! HewsBecTHBI apryMeHT Kitoda., Tema 7],
[Ommbka! HewsBecTHblit aprymeHT kitoya.], [OmmbOka! HewsBecTHbIl aprymMeHT
karoya.], [23], [21, moxyas 2].

Tema 4. PpIHOK HeHHBIX Oymar

dopMa 3aHATHA: JICKLINS.

Bomnpocs! asis1 00cyx1eHust

1. PeiHOK 1neHHbix Oymar. Ilonsitue uneHHoi Oymaru. 3akOHOZATENBHOE
peryjaupoBaHHe pbIHKAa HEHHbIX OyMar. OCHOBHBIE BU/IbI LICHHBIX OyMar. Y4acTHUKH
phIHKAa UEHHBbIX Oymar. JIuieH3upoBaHue MAESATENbHOCTH MPOQPECCHOHATBHBIX
YYaCTHUKOB pBIHKA LEHHBIX Oymar. PerynupoBaHue pbIHKa UEHHBIX Oymar Hu
IPOTUBOJICHCTBUE HETOOPOCOBECTHBIM ITPAKTUKAaM. bup keBble NHIEKCHI.

2. IlpuBneueHue cpeACTB Ha pPHIHKE IIEHHBIX Oymar. DMHUCCHOHHbBIE I[CHHbIE
Oymaru. Ilpocteie W mnpuBWIErMpOBaHHbIE akUUHU. OOIUTralMK KOMMEPUYECKHX
opranuzanuidi. O6nuramuu ¢enepansHoro 3aiima (Od3). Knaccudukaius EHHBIX
Oymar B COOTBETCTBUM C MEXIyHAPOIHbIMH moaxonaMu. lleHHwsle Oymaru,
OLICHMBAaE€MbI€ IO CIpaBeaJUBOM cToMMOCTU. lleHHble Oymaru, uMmeromuecss B
HAJIMYUM JUIsl IPOJAXXKH U YJEp’KMBaeMble O MOTalleHus. YTpaBiieHue (POHIOBBIM
PHCKOM.

3. AHanmM3 CEeKbIOPUTH3UPOBAHHBIX MJOJTOBBIX 00s3aTenscTB. OOnuranuu.
Kymnonnsiit toxoxa mo ob6nuranuu. Peanusamus mpoIrieHTHOTO pyucKa 1o OOJIUTaIusiM.
[Tonstue mropaunu. MonuduuupoBaHHast AOpalys Kak MOKa3aTeslb MPOLEHTHOIO
pHCKa.

4. TlpousBojaHble (¢uHAHCOBbIE HHCTpyMEeHTHl. ®dbroyepcbl. B3aumocBssb
BaJIFOTHOTO, (DOHJIOBOT'O M KPEIUTHOTO PUCKOB Mpu (hOPMUPOBAHUU 1IEHBI (broYepca.
ONLMOHBL.

MeToanyeckue yKasaHus

Llenp w3ydyeHUs TEMbl — TIOJIYYEHHE 3HAHUM O JEATEIbHOCTH Ha
OpraHU30BaHHOM PbIHKE IICHHBIX OyMar.

B pesynbTare m3yueHus TeMbl OOydaromMiics AOKEH H3YyYuTh CleUu(uKy
WCIIOJIb30BAaHUsl IIEHHBIX Oymar mnpu (GOPMUPOBAHUM AaKTUBOB U I1aCCHBOB
YYaCTHUKOB (DMHAHCOBOTO pBIHKA, CTPYKTYpPY pBIHKa IIEHHBIX Oymar, poJib
(MHAHCOBBIX MOCPETHUKOB HAa PhIHKE LIEHHBIX OyMmar.

MeTtoauyeckue MaTepHuaJibl

Bomnpoc 1
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['paxnanckuii koaekc, ['maBa 7, cratbst 142: mieHHBIE OyMaru — 3TO, TPEXKIE
BCETO, MOKYMEHTBI, YIOCTOBEPSIONINE O0s3aTebCTBEHHbBIE MMpaBa UX BIAJEIbLA,
T. €. mpaBa TpeOoBaHuUsA. Pa3 3TO JOKYMEHTHI, TO TPaBO pPEATU3YETCA MPU UX
peAbIBICHUN, a CAMH IIEHHbIE OyMaru Ha3bIBaIOTCS TOKYMEHTAPHBIMH.

Btopoii Bun nieHHbIx Oymar — 6e3g1okyMeHTapHble. COTJIacCHO KOJIEKCY — OHU
HE €CTh YJOCTOBEpEHHE MpaBa, a camo MpaBo. OHO BO3HUKAET W3 MYOJUYHBIX
00513aTeJILCTB JIMIA, BBIIYCKAIOIIETO0 Takhue OyMarn — OSMUTEHTa. lakue
00s13aTeNIbCTBA HE 3aKpEIUIIIOTCS Ha Oymare, a (QUKCHPYIOTCS Ha OCOOBIX cyeTax
y4eTa, KOTOpPbI€ BEIYT CIEIUATU3UPOBAHHBIE OpPTaHU3allMh. JTO PETUCTPATOPHI U
JICTIO3UTAPUH.

LleHHble Oymaru

NpaBa
nyénuyHoe
OKYMEHTbI
Aoky 06a3aTenbCTBO
DOKYMEeHTapHble BeanoKyMmeHTapHble

Pucynok 10 — ®opma nieHHBIX Oymar

B I'paxxmanckoM KoJiekce MPUBENICH CITMCOK BUJIOB IIEHHBIX OyMmar.

OT0 akuuu, OOJUralMy, UHBECTULIMOHHBIC AW, BEKCENsl, YEeKH, 3aKJIaJHbIE,
KOHOCaMeHThl. CIIMCOK OTKPBIT — MOTYT CYIIIECTBOBaTh W BO3HUKATH MHBIE IICHHBIC
Oymaru.  Hampumep,  aemo3utapHble  pacnuckd. B cooTBeTcTBUHM €
3aKOHOJIATEILCTBOM Ha OPraHM30BAaHHBIX TOprax LIEHHbIE OyMaru CyIIEeCTBYIOT
TOJIBKO B 0€37J0KyMeHTapHOH (hopme.

LleHHbIe 6ymaru

¥ WHBECTULMOHHbIN Nam
« obnurayus

O BEKCelb

O YeK

o 3aknagHas

\ ¥ WHblE /

AOKYMEHTapHble \/Gecuqowme HTapHble

Pucynok 11 — Bunpl neHHbIx 6ymar
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B I'pakmaHckoM KOJEKCE HUYETO HE CKa3aHO O MPOM3BOJIHBIX (DHHAHCOBBIX
WHCTPYMEHTAaX, WU JePUBATUBAX. 3HAUYUT, FOPUINICCKU [ICHHBIMU OymMaraMu OHU HE
SBISIOTCS. VX onpenenenue TaHo B 3aKOHE O PHIHKE IIEHHBIX OyMar.

DTO0 10roBOP, KOTOPHIA MPEIyCMaTPUBACT MJIsi OJTHONH CTOPOHBI OOS3aHHOCTH
WM 00S13aTEIILCTBO:

— BBITIJIATHI ICHEKHBIX CYMM;

— MOKYNKU WM TPOJaXHd IIEHHbIX OyMmar, BaJIOThBl WM ToBapa IO
YCTaHOBJICHHOM B JIOTOBOPE IICHE;

— 3AKJIFOYUTH JPYrOoM JOrOBOP.

N 3TOT 10TOBOP UCHOJHSIETCS C YYETOM OINPEICICHHBIX YCIOBUIA:

— IICHBI HA TOBAPBHI,

— KypChl BajIOT, NPOIICHTHBIC CTaBKHU, a TakXe Jpyrue IoKa3aTelu: H
(MHAHCOBBIC, M CTAaTUCTHYECKHWE, U (U3HMYECKHME — B TOM YHCIE TOKa3aTelH
COCTOSIHUSI OKPY’KAIOILIEH CPEBI.

— BO3HHKHOBCHHE OMPEICIICHHOTO IOpUIUYECKOTO 00CTOSATEIBCTBA.
Hanpumep, HeHamexalee coOJI0JICHUE KAaKHUM-THO0O0 SKOHOMHUYECKHM CYOBEKTOM
CBOHUX 00513aTEILCTB.

IMpon3eoaHble hUHAHCOBLIE

WHCTPYMEHTbI
,D.OI'OBOp O UeHbl \
‘ ' O Kypcbl
O CTaBKu
5 WHbnauma
QEREENEIEETEE o CTaTUCTUYECKME noKasaTenu
v o uranyeckne nokasaTenu
) lopUanYecKkne
Ycnosue obcToATensCcTBa /

Pucynox 12 — ®opma npou3BOAHBIX (MHAHCOBBIX HHCTPYMEHTOB

DYHKITMOHUPOBAHNUE PHIHKA IIEHHBIX OyMar.

HNuBectop — ropuaudeckoe uim Pu3nyeckoe U0, KOTOPhIA X04eT MPOBOJAUTH
CIEJKA Ha OpPraHM30BaHHOM PBIHKE, T. €. Ha Oupke. Ho HemocpeacTBeHHO caenaTh
3TOTO OH HE MOXeT. [[Bepu OWp>KU OTKPBITHI TOJBKO JIsI MPOPECCUOHATBHBIX
YYaCTHHKOB IICHHBIX Oymar, UMEIOIIUX COOTBETCTBYIOITNE ulleH3uu L{enTpaisHoro
OaHka.

Cpenu mnpodeccHoHANBHBIX YYaCTHHUKOB — JWIEPHI, T. €. YYaCTHUKH,
COBEPILAOIINE CIEIKU 32 CBOU CPEACTBA U OT CBOEr0 MMEHH, a TaK:Ke OpOKEpHI.

Bbpokep — 310 hMHAHCOBBIN MOCPETHUK, KOTOPBIM COBEPIIIAET CICIKH HA OUpPIKE
10 PACIIOPSIKEHUIO CBOETO KIIMEHTA.

26



CHauana 3aKIO4aeTcs JOTOBOPp O OpOKEpCKOM oOciyxuBaHun. B Hem
YKa3bIBAIOTCA HCIIOJNIb3yEeMbIE TOPIOBbIE IUIOMIAJKHU, JOCTYMHBbIE (DUHAHCOBBIC
WHCTPYMEHTBI, YCIIOBUS 3aKJIIOUEHHUs CIENOK, Tapudbl U Tak naiee. [IpaBo BbiOOpa
Opokepa ocTaeTcs 3a MHBECTOPOM — TaK K€, Kak U IpaBo BblOOpa OaHka. Bompoc B
CIIEKTpPE U KaYeCTBE YCIYT U pa3Mepe TapuQoB.

bpokep paboTaeT B CBs3KE HE TOJIBKO C OWpXKamMu, HO U C JAPYTUMHU
(MHAHCOBBIMU MHCTUTYyTaMH: OaHKaMM U Jemno3utapusiMu. Uepe3 OaHK MPOUCXOIUT
IBUKEHHUE JEHEKHBIX CPEICTB KJIMEHTOB, JIEMO3UTApUN YUUTHIBAET ONEpaLUU I10
HOKYIIKE U MIPOJake IEHHBIX Oymar.

[Tocne 3akmoyeHHs] JOroBOpa HEOOXOAMMO IEPEUYHUCIUTh CpEeACTBa Ha
OpOKEpCKUil CUeT 7151 BO3MOXKHOCTH COBEPIICHUS ONEPALIUA.

3aKI0YeHUe U UCTIOJHEHUE CEIOK.

Eme HeckolbKO JecATUICTHH Ha3aJ B3auMOJEHCTBUE C OpoKepoM
OCYIIECTBIISUIOCHh MO TeNepOHYy WM JPYTUM KaHaiaMm CBs3U. bpokep npuHUMal
3asiBKH M HETIOCPEJACTBEHHO Y4acTBOBAI B OUPKEBBIX TOPrax.

CeronHs B mpoliecce TOProB OpoKep cTajd MpakTUYeCKH mnpo3padHbiM. OH
MPEJOCTABISICT KIMEHTY JJIEKTPOHHBIA OUpPKEBOW TEpPMHUHAJI, HA KOTOPBIH
TPAHCIUPYIOTCS KOTHUPOBKH B PEAILHOM BpeMEHU. TO €CTh, CO3JAaeTCs MOJHOE
BIIEYATJICHUE HEMOCPEJCTBEHHOIO y4yacTHsi B OupkeBbIX Toprax. Ho ¢akruuecku
CHEJIKM Ha OHMpe COBEpLIAIOTCA MEXKIY OpPOKEpOM MU IEHTPAIBbHBIM KOHTPAr€HTOM.
3ateM Opokep NPOBOJUT pPacCUYeThl C KIUEHTAMH IO 3a(UKCUPOBAHHBIM I[€HAM
caenok. Ero noxox — koMuccus OT 3THX CHEIIOK.

[To wroram TOpProB OpoKep CHHCHIBaE€T CpeACTBa C TOPrOBOro cyeTa, a
JeNOo3UTapuil 3auncisieT npuoOpeTeHHble OyMaru Ha cueTa UX Biajesblia.

Bomnpoc 2

Ha oprannzoBanHOM (DMHAHCOBOM pPBIHKE OOPAIllatOTCsl SMUCCUOHHBIE LIEHHBIE
Oymaru.

[{enHble OyMaru Ha3bIBalOTCSI SMUCCUOHHBIMU, €CIIH OHU:

— HUMeEIT Oe3JoKyMeHTapHylo ¢opMmy. B 3akoHe ckazaHo, 4TO TIpaBa
BJIQJICNIBLIEB YJOCTOBEPSIOTCS 3alMCAIMHU Ha JIMIEBBIX CYETaxX B pPEECTpe WU
3aMMUCSIMU IO cYETaM JENo B JIETIO3UTAPUSIX;

— pa3MelarTcs BbIMycKaMu. KakIplii BBIMYCK JOJDKEH HPEIBAPUTEIBHO
CONPOBOXKAATHCS JIOKYMEHTOM, KOTOPBI Ha3bIBaeTcsd MpOCHeKT sMmuccuu. OH
COJIEPKUT JaHHbIE 00 SMUTEHTE, YCIOBUSIX BBITYCKA, PUCKAX, MPUCYUIUX LIEHHBIM
Oymarawm;

— BHYTPU BBIIyCKa II€HHbIE OyMard HMEIOT paBHble OOBEM U CPOKH
OCYLIECTBJIEHUS NpaB BHYTPU OJHOIO BBIIYyCKa. bymarum OZHOro BBIITyCKa
OJIMHAKOBbI HE3aBHUCHMO OT BpPEMEHHM U YCIOBUH HX MNPUOOPETEHUS: NpHU
nepBoHadanbHOM sMuccun (oHa HaszbiBaeTcs [PO — initial public offer, nepBuunoi
nyOJIUYHON MPEAJIOKEHUE) UM HA BTOPUYHOM PBIHKE, T. €. Ha OUpiKe.
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OMHUCCUOHHBIE ILICHHBIC 6YM21FI/I ACJATCS Ha AdOJIEBBIE W JOJII'OBBIC. Nx
TUITAYHBIC IIPUMCPBI — aKIIUU U O6J'II/IFaLII/II/I.
PaBHble

YCNOBWSA BHYTPU
BbIMycKa

BbeanokymeH- PaamelleHne
TapHasa dopma BbIMycKamMu

OMUCCUNOHHbBIE LieHHble Dymaru

[lonesbie [onrosble

akumm obnuraymm

Pucynox 13 — XapakTreprcTHKa SJMHUCCHOHHBIX IIEHHBIX Oymar

AKIHSA — J0JIeBas IICHHas OyMmara, J1arolas ee BJIaJieibIly IIpaBo Ha:

— TIOJIYYCHHE YaCTH MPUOBLIN B BUC TUBHUJICH]IOB.

— yd4acTue B yIpaBlieHHMH KomiaHuer. OHO peanu3yercs, eCiau aKIIMOHEp
BiazeeT Oonee yeM 5 % BceX aknuii KOMITAHWH. [ 0JI0C PO3HUYHOTO aKIIMOHEpa
HHUYErO HE 3HAYMT;

— TOJIYYCHHE YaCTH MMYIIECTBA IMPHU JIMKBUIAIMN aKIIMOHESPHOrO0 OOIeCTBa.
[IpaBo B 3HAYUTEIBHOM 4YacTH TEOpETHUYECKOE. Eciay JMKBUIAMS HIECT B XOJE
O0aHKpPOTCTBa, TO JOJU aKIMOHEPOB BO3MEMIAIOTCS TIOCIC  YIOBJICTBOPCHHUSI
TpeOOBaHMIA BHEITHUX KpeauTOpoB. Kak mpaBmiio, CpeACTB HE XBaTaeT JaKe HA HUX.
Tak 94TO OOBIYHBIM AKITMOHEPAM PACCUUTHIBATH HE HA UTO.

Ho nukBuaamus MOXeT MPOUCXOAUTH B (HOPME PEOpraHU3aluN WIIH CIIHSHUS.
B sTom citydyae BiajenbliaM akiyds MOTYT OBITh IPEIJIOKEHBI BEChbMa BBITOJIHBIC
MIPETOKCHHS.

CyliecTByIOT Takxe NpHUBWIETHpPOBaHHbIE akiuu («mpeds»). Ilo Hum

rapaHTHpPOBaHa BBIIIATa JUBUICHIA, HO MpaBa yIpaBJICHHS OHU HE JaroT. Pasmep
JTUBUJICHIOB TPHUBS3aH K HOMHHANIY akuuh. ECIM OHM BBIIYIIEHBI HECKOJIBKO
JICCSITKOB JIST Ha3a/l, TO WX IICHa K HOMUHAITY H3MCHIJIACH B JCCATKH pas3.
Hanpumep, nomunan npegpa Coepbanxa — 3 pyons, a eapanmupos8arHHas 00X00-
Hocme — 15 %, m. e. 45 komneex. Ilpu smom ce200HA akyus cmoum OKOJIO
300 pybneii — ¢ 100 pa3z 0opodce HOMUHANA, U OUBUOEHOHAST OOXOOHOCHb NO Hell —
15 comuix npoyenma.

Kpome Toro, mpHWBWIETHpPOBAaHHBIC aKIMM HE JAlOT TpaBa Ha ydacTHe B
ynpasiieand. [IpaBna, npyu TUKBUAANMK KOMIIAHUU TacsITCS Tepesl 0OBIKHOBECHHBIMU
aKIMSIMH, HO TIOCJIE TTOTAIICHUS 00513aTelIbCTB Mepe ] BHEITHUMH KPEAUTOPaMHU.
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Ecnm 3a cyer xanmurana, chOpMHUPOBAHHOTO UX AKIIMK, KOMIaHUS paboTaeT u
pa3BUBAETCS, TO OHA MOJYy4YaeT NPUOBLUIb, U €€ YacTh MOXKET ObITh BbIIJIAYCHA
aKI[MOHEpaM B KaueCTBE JMBUACHAOB, & MOXKET OBbITh U HE BhIIUIAUYCHA, & HApaBJIcHA
Ha JaJibHEeMIlee pa3BUTHE, KOTOPOE BPOJE Obl JOJDKHO MPUBECTH K JalbHEHIIEMY
pOCTY U IPUOBUIH, U CTOUMOCTH aKI[UH.

Bompoc 3

Tenepb paccMOTpUM APYroi BUJ LIEHHBIX OyMar — oOJuranuu. 10 JOJrOBOM
UHCTpyMEHT. TO ecTb, KOMIIAHHMS WA TOCYJAapCTBO MPUBJIEKAET JEHbra Ha
OTpeIeIeHHBIX YCIOBUAX. M OT 3THX yCIIOBUS 3aBUCUT BUJT OOJTUTAIIUH.

OHu MOTYT OBITb KYNOHHBIMH, T. €. NPEIYCMATPUBAIOT IEPUOJIUYECKHUE
BBIIJIATHl OMPEJEICHHBIX CyMM OT HOMHHanda. COOTBETCTBYIOIIMI BBIILIATaM
rOJIOBOM MPOIEHT U HA3BIBAETCSA KYTIOHOM.

Ho oGnuranuu MOTYyT M HE TIpeAyCMaTpuBaTh NMEPUOIMYECKUX BhITLIaT. Toraa
OHM HA3bIBAIOTCS OECKYMTOHHBIMH WJIA JUCKOHTHBIMHU.

NHTepec mHBECTOpa B TOM, YTO OHU IPOJAIOTCA CO CKUIKOW K HOMHUHAIY,
KOTOPBIM racutcsi B KoHile cpoka. CKuaKa — 3TO U €CTh JAMCKOHT Ha (DMHAHCOBOM
SI3bIKE.

Kpome Toro, oOnuranuu MOryT OBITh HE TOJBKO CPOYHBIMH, HO H
OeccpouyHbIMU, WM BEYHBIMU. KoOHEUHO, OECCPOYHBIMH MOTYT OBITH TOJIBKO
KYIOHHBIC OOJIMTaIMK; BHITIJIATHI TApaHTUPOBAHBI HA OECKOHEYHBIN CPOK.

Knaccuueckuii npumep oOnurauuid, KOTOpble Mbl U OyZE€M paccMaTpuBaTh —
CPOYHBIE KYIIOHHBIE.

Ilouemy maxoe nazeanue — Kynou?

Koeoa obauecayuu Oviiu OeticmeumenvHo OYMANCHbIMU, OHU GKAIOYAIU JUCM C
Hane4amaHHblMu KYNOHAMU HA onpeoenenHylo cymmy. llpu macmynienuu cpoxa 6
KOHmMOpe KOMIAHUU Ompe3aiu 0OUH KYNOH U 8bINJIAYUBATU YKAZAHHYIO HA HEM CYMMY.

B ocHoBHOM, oOnuramuu nensTCS Ha TOCYJAapCTBEHHBIE M KOPIOpPATHBHBIC.
['ocynapcTBeHHble  OONUTAIMKM  TPAAUIIMOHHO CYHTAIOTCS CaMbIM  HAaJIEKHBIM
MHCTPYMEHTOM, U IOXOJTHOCTb 10 HUM XapaKTepu3yeT OE3pHUCKOBYIO CTABKY.

KoprniopatuBHble 00nMTaIMu BBITYCKAIOTCS IOpUadYeckuMu Jmiamu. CtaBka
110 HUM OOBIYHO BBIIIE, YEM IO TOCYAapPCTBEHHBIM. JTO CBSA3aHO C TEM, YTO PUCK IO
KOPIOPATUBHBIM OOJIUTAIUSIM BBIIIE, & PUCK TPEOYET MOBBIMICHUS IOXOJHOCTH.

PriHOYHAS CTOMMOCTE OOJIUTALII

CroumocTh OOJUraliuv Ha PHIHKE CKJIAIBIBAETCS M3 COOCTBEHHO €€ IIEHBI U
HAKOIUICHHOTO KYMOHHOTO Jo0xoja. KynmoHHBIM J0X0J MpeacKa3yeMm, Tak Kak
CUMTAETCA 110 YCTAHOBJIEHHOW CTaBKE OT HOMHUHAJA.

[{ena obmurary mpexe BCEro CBsi3aHa ¢ MPOIEHTHBIM PUCKOM.

[TycTs BeIMyIIIeHa 0OIUTaIuMs 10 TeKyIen 0e3puckoBoii craBke 10 %. [lena Ha
pPBIHKE paBHA YCTaHOBJIEHHOMY HoOMHHaily. YUTo mpowusoiiner, eciu Oe3pucKoBas
CTaBKa CHU3HUTCA A0 6?7 Bce 3axoTaT kynuth oonuramnuio ¢ kynonom 10 %, Beap 3To
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BhITOJIHEE. HoO BOT KynmuTh €€ MOXKHO OyAET MO MOBBINICHHON II€HE — HACTOJBKO,
9TOOBI HTOTOBAs JTOXOIHOCTH JI0 TIOTAIIIEHUS U OCTaBWIJIA PRIHOYHBIE 6 %0.

Haobopotr — npu pocte peIHOYHOUN cTaBku 10 15 % oOmuramus CTaHOBHUTCS

HEBBITOJTHOM, U €€ 1IeHa NaJaeT, T. €. MPOUEHTHBIN pUCK MpeBpaniaeTcs B (QOHIOBBIN.
B 20213 2. pyxnyn Silicon Valley Bank — banx Kpemnuesou donunst 6 CLLA.
B 6anxe oepocanu cpedcmea 6nadenvbybl mexHoNOSUYHBLIX cmapmanos. M 6ank He
puckosan umu. Haobopom, pasmecmun 6 camvle HAOeiCHble AKMugvl — 00IUAYUU
kasznaveticmea CILIA. [Ipoyenm Huzkuii, Ho HadedxcHno. Ho uz-3a xkosuoa u opyaux
NpUYUH pe3ko 8o3pocia un@uaayus — 0o 8 %. U obrueayuu ynanu 6 yeue, ymo
Ccepbe3sHo YXYyOuluio noxkazamenu (QUHAHCO80U ycmouuueocmu 6auka. Ilpousowen
Habez 6KIAOYUKOB — 8 HAOedHCHOocmb bamnka yoice He eepunu. M ece. Maccosozo
CHAMUsL cpedcms He nepedxcugem Hu 00uH oawk. llodxcanyu, smo nepewviii ciyuat,
K020a OaHK NOCmpaoan u3-3a moeo, 4mo 6KIAObIBANCS He 8 PUCKOBAHHble, d 8,
Ka3anocs Ovl, camvle HA0eHCHble aKmuabl.

J10X0IHOCTH OOJIUTAITHH.

Ecnu MBI TOBOpPHM TIPO aKITUH, TO POCT UX JOXOJHOCTH — ATO TOJIOKUTEITbHBIN
dakTop. A BOT ¢ oOnuranusiMd Bce Hao00poT. J[OXOAHOCTH CUUTACTCS HE s
OpouuIon, a Juisi Tekymed mokynku. OHa CHUXKAaeTcs, BO-TIEPBBIX, U3-3a
PACCMOTPEHHOTO POCTa PBIHOYHBIX CTaBOK, KOrja OOJHWranus CTaHOBUTCS
HEBBITOJIHOM, BO-BTOPBIX, U3-32 COMHEHUN B HAJIC)KHOCTH 3MUTEHTA. PUCKOBaHHYIO
oO0JUTaluIo cTaparoTcs CObITh. 3HAUMT, €€ LeHa MaJaeT, a JOXOAHOCTh U3-3a 3TOrO
pacter, T. €., €CIM TOBOPAT O POCTE JOXOAHOCTH OOJMTamuii, 3TO HETaTHUBHBIN
dakrop.

Bomnpoc 4

CoryiacHO 3aKOHY O pbIHKE LIEHHbIX Oymar, NpOU3BOJIHBINA ()MHAHCOBBIN
WHCTPYMEHT — 3TO JIOTOBOpP, KOTOPBIN JOKEH OBITh WCIOJHEH MPU HACTYTUICHHH
onpeneneHHbIx ycnoBuid. Hambonee u3BeCTHBIE NEPUBATUBBI — 3TO (BIOUEPCHI U
OTIIMOHBI.

WX XxapakTepuCTUKAMHU SIBJISIOTCS:

1. ba3oBbIll aKTHMB — €CTb WMHCTPYMEHT, OT CTOMMOCTH KOTOPOTO 3aBHCHUT
pe3ynbTar. ba3oBbIMU aKTUBaAaMHU MOTYT OBITh:

— OupkeBbie TOBApHI (HEPTH, 3PHO U JIPYTHUE);

— WHOCTpPaHHBIE BaJIOTHI;

— 1IEHHbIe Oymaru;

— W JpYyTHe;

2. YcnoBust AoroBopa: 00s13aTeIbCTBO KyMUTh WA MPOIATh.

3. CpOK UCIIOJTHEHUS CIETKH (CPOK SKCIUPALIUN).

4. Ilena caenku.

Cpounbie coenku nossuiucy 00801bHO 0asHo. Hexomopuvie ucciedosamenu 0muHocsam
ux ewe k opesneul I peyuu. Ho ¢ Cpeonue gexa makue coenxku mo4Ho 3aKnoydiucs no
CeNbCKOXO3AUCMBEHHBIM MOBAPAM.
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Jna kpecmosan unu epmepos Hu ypoodscaiul, HU YeHbl HA He20 He ObLIU U3BECHIHUL.
Touno mak e ux ne 3Hanu u noxynamenu. Iloomomy eecnou 3axKn04anUcyL cOenKku
HAa NOCMAsKy, Hanpumep, 3epHa 8 onpeoeieHHOM 00beme, 02080PEHHO20 Kaiecmad, 6
VKA3AHHbIU CPOK U 3a CO2NACOBAHHYIO YEH).

Taxue 002060pbl HA3LIBANUCH POPBAPOHBIMU UL OPBaAPOAMU.

HUx omauuumenvuvlie ocobeHHOCMU:  002080pbl  3AKNIOUYANUCL — JUYHO, De3
nocpeoHuKos. Takoce TUUHO CO2NACOBbIBAIUCH YCI08USL: OOUH 603, 084 UIU NOIMOPA.
U camoe enaenoe. Bvin 8bICOKUL pUCK OMKA3A OOHOU U3 CMOPOH OM CMABULE20
HeBbl2OOHbIM 002080DA.

Cyosl u yepxkosv cuumanu Gopeaposl Ui cmagkamu, uiu chekyiayuamu. ¥ ooneoe
8DEMs OMKA3bIBATUCH YPE2YIUPOBAMb CHOPbI.

C pa3BuTHeM OUpXKEBOW TOProBIAM CHUTyalldsi HU3MEHUJIach. Bo-mepBbIX,
JIOTOBOPBI CTajM CTAaHJAPTU3UPOBAHHBIMU C YKa3aHHEM O0beMa JIOTa U €JIMHBIX
CPOKOB ITOCTaBKH.

Bo-BTOpBIX,  MOTOBOPHI ~ CTalld  3aKIIOYaThCA  I[CHTPAIM30BAaHHO  C
OpraHm3aTopoM ToproBiu. WM cooTBeTCTBEHHO Obla pa3paboTaHa cucTeMa
VOpaBJICHUS  pPUCKAaMH  OTKa3a OT  BBIMOJHEHUS  OOSA3aTENBCTB. | aKWe
CTaHAapTU3UPOBAHHBIE JOTOBOPHI CTAJIA HA3BIBATHCS (PhIOYEPCAMM.

bupesbie (hbroduepchl BHIMOIHAIOT QYHKIIMIO TIEPEHOCA PUCKA, TAPAHTHIHYIO
1 (QyHKIMIO (OPMHUPOBAHUS LIEHBI.

Muposbie yenvt hopmupyromes umeHHo Ha ocHoge pvlouepcos. Kozoa vl craviuiume,
ymo Heghmb Ynana ulu 8bIPOCid, pedb uoem UMEeHHO O OUpIHCesblX Pvlouepcax, a He O
HanUYHLIX cnom-coenkax. Ilo num kaxk pas ungopmayus He packpvl8aemcs.

[TpousBoaHbie (hpHAHCOBBIE MHCTPYMEHTHI M3HAYAIBHO HMCHOJIB30BAUCH JIJIS
XCIDKUPOBAaHUS  pUCKOB.  [IpencraBpTe  KOMIAHWIO,  KOTOpas  peam3yeT
WHBECTUIIUOHHBIA MpoeKT. CTPOUTCS HOBBIM I€X, a OOOpYJIOBaHHE IO IUJIAHY
uMIoptupyercsi 4yepe3 moaroga. CerogHsmHUN Kypc BaJIOThl HHBECTOpA
yCTpauBaeT. A pOoCT Kypca 4epe3 MOJIro/ia MOXKET C/IeNIaTh HEBBITOJHBIM BECh MTPOECKT.
Brixon — ¢prouepc no Tekyuiei 1neHe.

Ho uem panmpmre, TeM Oombine (bIOYEpPCHl CTAMM HCIOJIB30BATHCS IS
CIEKYJISITUBHBIX OTepaIuii.

DOproYepCHI ASISITCS HA TIOCTABOYHBIC U PACUCTHEIE.

[TocTaBouHbIE (PBIOUEPCHI MPEATONATAIOT (HUINIECKYIO TIOCTABKY TOBapa WIU
aKTHBA C ITOJHBIM PACUYCTOM.

PacuetHpie (prodyepchl Ooyiee TOXO0KM Ha TapW. BBIIIaYMBAaETCS TOJBKO

pa3HMIIA MKy IIEHOU (pprouepca u TeKyIel ONpKEeBOM IICHOM.
Braoenvyy gvrouepca na npooasicy eantomet no xypcy 100 pyoneii npu pakmuueckom
3HaQuUeHuu Ha 0amy dKCnupayuu, m. e. ucnoanenus, ¢ 105 pyoneu obupoica sviniamum
no 5 pybaeti Ha Kadcoyro edunuyy eamomsl. Eciu xypc 6yoem 95 — no 5 pyobneii
3aniamum enadeney oupaice.
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W pacueTHble, U MOCTaBOYHBIE (DbIOUEPCHl MOTYT OBITH MPOJAHBI A0 AAThl
JKCIUpAaUMU. ITO TOXKE MEXaHU3M YIpaBIECHUS pHUCKaMU. Ecid BO3HHMKAIOT
omaceHusi, 4To (proUuepc MpUHECET YOBITOK, €ro MOXKHO TMOMBITAThCS 3apaHee
pOAaTh, WM KYIUTh BCTPEUHBIN, YTOOBI CKOMIIEHCUPOBATh YOBITKH. Borpoc Tosbko
B IIcHaxX. PBIHOK Beb TOXKE CIIEIUT 32 KOTUPOBKAMH.

[lena ¢rrouepca.

Bcee mudpst ycnoasie. Ham HyxHO monsTh npuHium. [lycts ceromus xypc
BaMIOTHI 95, Tpexmecsunblil Ppproyepc crouT 100. MHorue aymaror, 4To 3TO 3HAYMT,
YTO PHIHOK IPOTHO3UPYET KypC BaIOTHI 4yepe3 Tpu mecsna B 100 pybneit. Ho aro
HEBEPHO.

Ecnu 3aBTpa Kypc HM3MEHUTCS Ha pyOib, TO TaKk € H3MEHUTCS W ILE€HA
(prouepca, T. €. OHAa KaK-TO MPUBsI3aHa K TEKYILLIEMY, a HE K OyAylIeMY KypcCy.

DUHAHCUCT MOKET PACCYKIaTh: CETOIHS s OKYIIAK0 MUJUIMOH A0JUIapoB 3a 95
pyOneit. I omnoBpemenHo — (pprouepe Ha npojaxy mo 100 py6ueit. Utoro: uepes Tpu
MecAla s TAPAHTHPOBAHHO TOJIY4Yy 5 MHIJIMOHOB pyoOisiel, To ectb 20% B rox 6e3
pucka. Moxet Tak ObITh? Bunumo, HeT.

Ecmu y ¢gunancucra Het 100 MUIUIMOHOB pyOsieid, YTOObI CETOAHS KYNHTb
BaJIIOTy, OH MOJET B3SThb JEHBIM B KpeauT. Ho 1o kpenuty HYKHO IUIATHUTH
npoueHTsl. W ecaum Obl ¢ yderoM NPOLEHTOB Takas oOIepalus OcCTaBalach
MPUOBUILHOM, PBIHOK MIHOBEHHO OTpearupoBasl Obl, BBIPOBHSIB JOXOAHOCTH IIO
omepaldd 10 KpEeIUTHbIX cTaBOK. M Takas omepauus ¢ (broyepcaMH CTaHET
OecrpuOBLIBHOM.

Ecnu ke y dunancucra nmeercst 100 MIJITHOHOB JI0JJIAPOB, TO JJOXOAHOCTH OT
orepaiuu ¢ (pprouepcamu OyAeT paBHA JOXOJHOCTH aJbTEPHATUBHOW OIlepanuu —
HaIrpuMep, BIOKEHHUIO CPEACTB B OaHK WJIM MOKYINKH OOiMranui. 9To MOKa3bIBaeT
B3aMMOCBS3b (DMHAHCOBBIX PBHIHKOB. DbI0YEpChl MOKYNAalOTCAd Ha (POHIOBOM pPBIHKE,
0a30BbIl aKTUB TOPryeTCs Ha BaJIOTHOM pBIHKE, (DMHAHCHUPOBAHWE MOXET OBITH
IPUBJICYEHO Ha JIEHEKHOM pbIHKE. 1 BCe 3TH PBIHKM TaK B3aMMOCBSI3aHBI, YTO HMX
JIOXOJHOCTH BBIPABHUBAIOTCS.

PacueTsl o ¢prouepcam.

Opna w3 ¢yHKuMii OMp — TrapaHTHilHas: OHa JIOJDKHA TapaHTUPOBATH
WCIIOJIHEHHE CJEJIOK, B TOM YHUCJIE CPOYHBIX. A BIPYT CIYYUTCS TAK, YTO K MOMEHTY
pacyeToB OJIHa CTOPOHA IMPOCTO HE CMOXKET pacruiatutbes? He cayuurcs. M Bor
o4emy.

[Toxynka ¢srouepca 3aki0o4aeTcs B NEPEUUCICHUH ONPEICICHHON CyMMBbI Ha
rapaHTUHBIN Jeno3uT. Ero pasmep ycrtanaBnmBaeTcst Oup el 1 0OBIYHO COCTABIISIET
HECKOJIBKO MPOLIEHTOB OT CTOMMOCTH 0a30BOr0 aKTHBA.

OTOT pa3Mep Ha3bIBAIOT AEMO3UTHOM MapKOM, a Orepauuy ¢ MPOU3BOJHBIMU
WHCTPYMEHTAMH — Map>KMHAJIbHOM TOPTOBJIEH, T. €. PACYEThl UAYT TOJBKO B YACTH
CTOMMOCTA 0a30BOro axkTuBa. M OTHOIIEHWE AEMO3UTHOW Map>Kh K CTOMMOCTHU
(prouepca Ha3bIBAETCSI TOPTOBBIM IIJIEUOM.
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[Tomumo oObema rapantud, GUKCUPYETCS MUHUMANIBHBIN OCTAaTOK Ha CYETE.
OnyCcTUTBCS HUKE HETO HENb34.

OcTaToK Ha JENO3WTHOM CUETE€ HU3MEHSETCS M3-3a BApUALMOHHON Mapixu.
BapuanuonHasi Map:Ka — 3TO MOJIOKUTEIbHBIN WA OTPULIATENbHBIN PE3yIbTaT MJIA
Biajenbla Qrrouepca. OHa paccUUTHIBACTCS KIMPUHTOBBIM IIEHTPOM JBa pasa B
JICHb.

[Ipu Tekymiem Kypce OoHa paBHa HYJIO. EjXKeTHEBHO pacCUMTHIBAE€TCA pa3HHIIA
MEXAy IeHOM (brouepca M TEKylIed CTOMMOCThIO 0a30BOro axkTtuBa. Ecnu
MU3MEHEHHE LIEHBI BHITOAHO BIAJENbILy, Pa3HHIIA B IEHAX NEPEUUCISIETCS HA €T0 CYET
(nBa pa3a B nenb). Eciu sxe Ha000pOT — CIUCHIBACTCS C JIETIO3UTHOTO CYETA.

Ecnu ocraTok Ha cuere NpUONMKAaeTcd K MUHUMAIbHO YCTaHOBJICHHOMY,
MIPOUCXOAUT MAPKUH-KOJI — TpeOOBaHUE B KpaTUaUIINI CPOK MOMOJHUTH CYET.

Ecnu sTtoro He mpoucxoaut, Opokep NPUHYAUTEIBHO MPOJAET (bloyepc Mo
TEKyIeMy Kypcy. Bo3MoxHbIe yOBITKH MOKPBIBAIOTCS 3@ CUET OCTATKA JETO3UTA.

OMIINOHEI.

CHM3WUTh PHUCKM MApPKUHAIBHOW TOPIOBJIM IOMOTAeT JIPYroM MPOU3BOJHBIN
(PMHAHCOBBII MHCTPYMEHT. DTO ONIMOH. ONUMOH — 3TO JOTrOBOpP, KOTOPBIN IaeT
OpaBo, a He OOA3aHHOCTh COBEPILIUTH CHENKY, T. €. MaKCUMAaJbHBIH PHUCK IO
ONILIMOHY — 3TO €ro CTOMMOCTh. IIpu OTKa3ze OT HEBBITOJHOW CIEIKA OHA MPOCTO
TepsieTcs.

OnuuoH, marouuid IpaBo MOKYNKU, Ha3biBaeTcs call. OniuoH Ha mpoaaxy —
put.

Pexomenayemble ucrounuku: [1, tema 1.3], [2, . 2], [5, Tema 9],
[Ommbka! HewusBecTHblit aprymeHT kitoya.], [OmmbOka! HewusBecTHbIit aprymeHT
kitoya. ], [Omunboka! HensBecTHbIl aprymeHT kitoya. ], [21, moxyas 3].

Tema 5. KpeauTHblii pbIHOK

dopma 3aHATHS: JICKLHSL.

Bomnpocs! st 00cyx1eHust

1. Kpenut xak ocoOblii (pruHaHCOBBIN HHCTpYMeHT. Kitaccudukanus KpeauTos.
KpenutHblii pBIHOK, €r0 OCHOBHBIE XapaKTEPUCTUKH. DaHKOBCKHMM KpEIUTHBIN
PBIHOK: €r0 CETMEHTHI, YYaCTHUKH, KPEIUTHBIE POAYKTHI U KPEAUTHBIE TEXHOJIOTHH.

2. lenexusliil peiHok. Onepanuu PEITO.

3. PbIHOK OTPEeOUTENBCKUX KPEAUTOB.

4. YnpaBiieHue KpeTUTHBIM PUCKOM.

MeToanyeckue yKasaHus

[lenp u3yyeHUs TeMbl — MOJYyYEHUE 3HAHUN O KpeauTe Kak 00 OCHOBHOMU
dopme, npuHOCSIIEH 10X01 0AHKOBCKOM CHCTEME.

B pesynbrarte usyuenust TemMbl (OPMHUPYIOTCS YMEHUE OLIEHUBATh OAaHKOBCKHE
KPEAUTHl C YYETOM OIPEACIICHHOIO ISl 3a€MIIMKa KPEAUTHOTO pUcCKa U 3HAHUS O
MOPSIZIKE UX YYETA U COPOBOKIACHUS.
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B mnpomecce usyuenus cieayer oOpaTUTh BHUMaHHE Ha NPUHLIUINAIBHO
BOXHOE 3HAUCHHE aJ€KBATHOM OILIGHKH KPEIUTHOTO pucka 1 (HUHAHCOBOU
YCTOMYMBOCTH OaHKA.

MeToan4yecKkue MaTepPUaJIbl

Bomnpoc 1

KpeauTHblil ppIHOK SBISIETCS OJHUM U3 OCHOBHBIX (DMHAHCOBBIX PHIHKOB. be3
KPEAUTOB U HE CYIIECTBOBAJIO Obl COBPEMEHHON SKOHOMHUKH, WM JaXK€ IKOHOMUKHU
BoOOIIE. 3agaauMcs BOINPOCOM: KTO SMUTUPYyeT AeHbru? CTaHAapTHBIA OTBET:
LEHTpaJIbHbIA OaHK. MHOTME CUMTAIOT, YTO UMEHHO OH «I1€4aTaeT» JE€HbIH. DTOT
OTBET HEBepeH. Bo-TiepBhIX, eyaTh OyMaXKHbIX JEHET BOOOIIE HE UMEET OTHOIICHUS
K smuccud. I[lpu HEoOXOaUMOCTH KyHIOPBI MPOCTO MEHSIOTCS Ha Oe3HATUYHBIC
JIEHbIU: €CIIM Bbl CHUMAETE CPEACTBAa B OAaHKOMAaTe, KOJIMYECTBO JICHET HE MEHSETCS.
Hanuuneix crano 6onbliie, O€3HATMYHBIX Ha cyeTe — MeHblle. Hukakoi sMuccuu He
IIPOUCXONT.

B sMuccuy NpUHOMNUAAIBHYIO POJIb UTPArOT OaHKU. OCHOBHAS UX (PYHKIUS —
ATO aKKyMYJIMPOBAaHUE JCHEKHBIX CPEACTB KIMEHTOB HA CUETAX M BbIJAya 3a UX CYET
kpeauToB. Ecnum Obl GaHKOB HEe ObUIO, Y KaXAOro CYIIECTBOBAIM OBl KAaKUE-TO
OCTaTKU JEHEr, W HEe TaK BaXHbl UX pa3Mepbl. M 3Tu octarku B Maciirabax
HSKOHOMUKHM HHUKAK HE HUCHOJb30Bajduch Obl. HOo BOT MMEHHO OaHKM NOCTOSHHO
HCIIOJIB3YIOT TAKHE OCTATKHU.

PaccmoTpum yrnpoiieHHbld npumep. B O0anke oTKpbIT cuer. M Ha 3TOT cyer
[OCTYIIaeT HEeKasg CymMma. Y CJIOBHBIA MWUIMOH. OH OTpa)kaeTcs Ha cueTe KIMEHTA.
Ho, ¢ npyroii croponsl, y 0aHka MOSBHIMCH CBOOOJIHBIE PECYPCHI, HA KOTOPBIX OH
npocTo 00s13aH 3apaboraTh. M OH BbIAaeT 3TH CPEJICTBA — HE CBOM, a KIIMEHTCKUE — B
KpEIIUT.

3aeMIIUK NEePEeBOAUT CPEACTBA B Ipyroi 0aHk. M TOT neMCTBYET TOYHO TakK XKe.
Tenepp yxke B Tpex OaHKax TpPH CYE€Ta C OCTATKOM B MIJIJIMOH, T. €. 3 MUJUIMOHA.
OnuH nepBOHAaYaIbHBIN U 1Ba OTKYA-TO B3SIBIIHUECS, @ MOXKET OBbITh, U OOJbIIIE.

Pucynok 14 — Cxema kpeauTHOro (0aHKOBCKOI'0) MYJIBTHUILIUKATOPa

DT0 Ha3bIBa€TCS KPEAUTHBIA, WM OaHKOBCKUN MyJIbTHUIUTHKATOp. Ha camom
Jelie €ro pa3Mep OrpaHWYMBACTCS MEpaMU JACHEKHO-KPEIUTHOW TMOJUTHKU
entpanbHoro 6anka. K HUM OTHOCSTCS HOPMATHBBI JTUKBUIHOCTH U 00sI3aTEIIbHBIC
pe3epBhl, T. €. TpeOOoBaHUE JepKaTh YacTh cpelcTB B LlenTpansHOM OaHKe.
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Heobxoaumo ysICHUTH SKOHOMHYECKHH, a TOYHEE, (PUHAHCOBBIA CMBICT
Kkpeauta. iIMeHHO OaHKOBCKasi CUCTEMA YMUTUPYET B PHIHOYHYIO SKOHOMUKY JEHBIH.
3a cuer onepaunii Ha KPEJUTHOM PBhIHKE.

3aKOHOJATEIbHBIE OCHOBBI KPEIWTOBAHUS YCTAHOBIECHBI [ pakIaHCKUM

KozekcoM (TnaBa «3aém U KpeauT»). Ha MuUKpoypoBHE SKOHOMHUYECKAas CYIIHOCTb
KPEINUTOB U 3aliMOB OJMHAaKoBa. Ho Ha MaKpOIKOHOMHYECKOM YPOBHE CYILIECTBYIOT
NpUHLIMIKATIBHBIE pa3nuuusi. Kpenut Bbinaercs Toapko 6ankamu. U ropuaudeckue, u
du3nueckue Juia ToKe MOTYT JaBaTh cpeAcTBa B aoar. Ho Torma »To Ha3biBaeTcs
3alMOM.
«llo kpeoumnomy 002060py bGauk 00s3yemcs nPedoCmasumb OeHeNCHble CPeOCmBd
3aemMwuKy 8 pasmepe u HAa YClO8USX, NPEOYCMOMPEHHbIX 002080POM, A 3AeMUJUK
0053yemcs 6036pamums NOLYUEHHYIO OCHENCHYIO CYMMY U YIIAmums npoyeHmsl 3d
NOb306aHUe €10, a MaKdxice NpPedyCMOmpeHHvle KPeOUMHbIM 002080POM UHbIE
niamedicu, 8 MoM Yucjie Cesa3aHuvle ¢ npedocmasieHuem kpeoumay (I pasxicoanckuil
kooexc, cm. 819).

Takum 00pa3oM, Ha YpPOBHE HOPMATUBHBIX ONpENEIECHUN (PUKCHUpPYETCS
oco0asi poJib KpeauTa Kak -HKOHOMHUYECKOW karteropuu. Tonpko OaHkaM B
COOTBETCTBUM C 3aKOHOJaTenbcTBOM (3akoH «O ©OaHkax M OaHKOBCKOM
JESTEIbBHOCTU») Pa3pellieH0 — U JaKe NPEANUCaHO — MOJdy4yaTh NMPUObLIL HA CYET
HCIIOJIb30BaHUsI HE COOCTBEHHBIX, @ MPUBJICYEHHBIX OT KIMEHTOB CpelcTB. Tak
OaHKOBCKasi CUCTEMA CO3/1A€T HOBBIE JICHBIU.

C zaitmamu He Tak. Kpemutop man 3aemMmiuky B JOAT. Y KpEeAUTOpa JIECHET
CTaJIO MEHbIIIE, Y 3aeMII1Ka Oosbiie. Ho HOBBIX JieHer He MOSIBUIIOCH.

CtpyKkTypa KpEeIMTHOTO PhIHKA.

bank mnpengocTaBiseT ACHEXKHBIE CPEICTBA B COOTBETCTBUM C YCIOBUSAMH
NO0TOBOpa. MOYKHO BCTPETUTH MOHATUE «TOBAPHBIA KpeauT» U Tak fanee. Ho kpeaur
B COOTBETCTBUHM C ['pakIaHCKUM KOJIEKCOM HMEET HMMEHHO JEeHEeXHYI (opmy.
VYcnoBus KpeauTa yKa3bIBalOTCS B JJOTOBOPE, 3aKII0Ya€MOM B IIUCbMEHHOM (opMe.

N3 KaKuX CErMEHTOB COCTOUT KPEAUTHBINA PHIHOK?

Bo-miepBbIX, 3TO pPBIHOK JeHEXHbIM. Ha HeM mnpeanpusaTvs NPUBIECKAIOT
cpencTBa JJid  TOMOJHEHUST OOOpPOTHBIX (POHIOB: 3aKYyNKY ChIPbS, BBIILIATY
3apa0OTHOM TIJIaThI U TaK Jajnee. TaKol PhIHOK KPATKOCPOYHBIH.

Ha neHexHOM phIHKE aKTMBHO B Ka4€CTBE 3a€MILMKOB IPUCYTCTBYIOT U CaMH
O0anku. MBK — Mexx0aHkOBCckuE KpeAuThl — O4YeHb NomyJsipHbl. OHU CBS3aHBI,
pexJie Bcero, ¢ odecrneueHrueM TpeOOBaHUM TMKBUIHOCTH.

Ha ppiHKe KanuTana oCyleCTBIISIETCS NPUBJICUCHUE CPEACTB Ul PeaTnu3alun
MHBECTUIIMOHHBIX NpOeKTOB. Bor rae kimoueBas ¢(yHKuus OaHKoB. 3a cuer
aKKyMYJIMPOBAHHBIX CPEICTB CTPOSTCS HOBBIE MPENNpPHUITHS — Kak MpaBuiio, Oosee
COBPEMEHHbBIE U TPOU3BOJAUTEINIbHBIE — U KaK OYJITO Ha ITyCTOM MECTE.

Baxnblii cekTtop — mnoTpeOuTenbckoe KpeauToBaHue. (OHO CBS3aHO C
Cepbe3HBIMU  MpoOJeMaMHM  3aKpEAMTOBAHHOCTH U IUIATEXKECIOCOOHOCTHU
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IOMOXO035MCcTB. HO ero ponp B COBpEMEHHOM JKOHOMHMKE BeCcbMa Benuka. Ecin
MpearpuHUMAaTeIb OepeT KPEeauT Ha CTPOUTEIHCTBO HOBOTO OM3HEca, OH JOJDKEH
CIPOTHO3UPOBaTh chpoc. Ecnm ke KpeauT BbAaeTcsa MOTpeOUTENsIM, OHH CaMu
(GOpMHPYIOT ATOT CIpoc. A MPEANPUATUS €0 CTapalTCs YAOBIECTBOPUTH — B TOM
YUCJIE, U 32 CYET KOPITOPATUBHBIX KPEIUTOB.

LenTtpanpubiii 6ank B Havane 2020-xX IT. yKa3bIBal, YTO 3KOHOMUYECKHI pOCT,
B OCHOBHOM OBbUIT BBI3BaH UMEHHO MOTPEOUTENHECKUM KPEAUTOBAHUEM.

NnoTteunbli  pblHOK  (OPMAIIBHO  OTHOCUTCA K  MOTPEOUTEIHCKOMY
KpPEAUTOBAHUIO, HO UMEET MHOTO OTJIMYUTEIbHBIX OCOOCHHOCTEH.

PaccmoTpum CTpPYKTypy pBhIHKA MO CpoKam. JI€HEX HBbI PBIHOK — KPEIUThI
CPOKOM JI0 roja — 3aHMMaeT 4eTBepTh 0O0beMa. OH MOKa3aH 3€JEHBIM IIBETOM.
bosibiie moIOBUHBI — KPEAUTHI CPOKOM CBBIIIE 3 JIET — TOT CAMbIM PBIHOK KaluTania.
CtpyKTypa pbIHKa 10 BUY 3a€MIIMKOB TAK)KE ITPUBE/ICHA HA pUCyHKe 15,

Dusnueckne nuua Dusnueckue nuuya

(noTpeb. kpeawTsI) (wnoteka) ao 1 rona I 3
0 oo 3 ner
14(%'.1 140/0 no IEC-,.:lHeI;|1 /? 23?0
5% 2

115

TPNH py6.

no 30 gHen
0

Opuanueckue
nuya

59%

CBbIlLe 3 neT
2%

Pucynok 15— CtpykTypa KpenuTHOro pbiHka B 2024 r.

O6bem kpeautoB B 2024 1. — 115 TpnH pyO0. DTO POBHO JBE TPETH
BBII. KopniopatuBnbie kpeauThl cocTaBisitor okono 60 %, MBK — 13 %. Ho atu
KpPEAUTHI, KaK MPaBUIIO, KPAaTKOCPOUYHBIE, TOITOMY CPOK UX 000pOTa — THU U MECSILIBI.
28 % — kpenuthl HaceneHno. OHU JIETSATCS MOIOJIaM: MOTPEOICHUE U UTTOTEKA.

Haunbosnee TeXHOJIOTMYHBINA KPEIUTHBIN PBIHOK — 3TO PHIHOK MEXKOaHKOBCKUX
KpeauToB. OHU CTaHAAPTU3UPOBAHBI U MPE/ICTABIICHBI HA OUPKEBBIX U BHEOUPIKEBBIX
PBIHKAX.

Kpeautsl ropuaudeckum nunam 0osiee MHAMBHUIYaATbHBI U 3aKIIIOYAIOTCA TO-
MpeXKHEMY B OCHOBHOM B o(ducax 0aHKOB. MOXXHO BBIIEIUTH CIEIYIOUIUE BUIBI
KOPIIOPATUBHBIX KPEIUTOB:

Knaccrnueckue cpouHble KpeIUThl — CPOK YKa3bIBAE€TCA B JOroBope. B oTiinuune
OT MOTPEOUTENBCKUX KPEAUTOB, KOPIOPATUBHBIE KPEAUTHI racsTcs B KOHIIE CPOKa.
BHyTpH 3TOro Cpoka 3aeMILMK BBIINIAYMBAET TOJIBKO MPOLEHTHI. TO MOHATHO: €CIIN
KpeauT OepeTcsi Ha MHBECTULIMOHHBIN MPOEKT, TO OTJavya CPEACTB BO3MOKHA TOJIBKO
MOCJIE €ro 3aIycka U BbIXOJa Ha MPUOBLIb.
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[ToTpeOuTenbCKHe U UMOTEYHBbIE KPEAUTHl HAUMHAKOT FACUTHCA HEMEIJICHHO.
@uUKCUPYETCS €KEMECSUHBI AHHYUTETHBIN JIATEXK, B KOTOPBIA BXOIAT U ITPOLICHTHI,
Y 4aCTbh KPEINTA.

WHorga koMnaHusiM cpaszy OpaTh BCIO CYMMY HEBBITOJHO. MIHBeCTHLIMK MOTYT
OBITH pacrpeneneHsl Ha JOCTaTOYHO JUIMTENbHOM cpoke. Hampumep, chHavana
CTPOUTCS 3/laHUE, 4Yepe3 TIoJ 3aKymaercs oOopyJoBaHue. 3areM HIeT Habop
IepcoHanga U MapKeTHHI. 1103TOMy aKTMBHO HMCIIONB3YyeTCs KPEAUTHBIE JMHHUH. B
COINIallleHUH ¢ OaHKOM OroBapHBaeTcs oOOIIasi CyMMa, HO IpPEAOCTaBISIETCS OHA
4acTSIMH — I10 MEPE MOTPEOHOCTH.

Taxxe ucnonb3yercs BO30OHOBISIEMbIE WM PEBOJIbBEPHBbIE KpeauTbl. OHHU
OYEHb YJOOHBI [Jis MOIOJHEHUs OOOpOTHBIX cpeAcTB. [IpuHUMI mnpocToil: B

npeaenax JJAMUTA IPEANPUATHE 3alIPAlIMBACT ICHEKHYI0 CyMMY. 3aTEM OHA TaCUTCS

N MOZKCT HCIIOJBb30BATHCA B CIICAYIOIMICM IIPOU3BOACTBCHHOM IHKIIC. N we HY>XXHO
3aKJIIOYaTb HOBBLIC JOT'OBOPEI.
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Pucynok 16 — ComocraBiieHre CTaBOK Ha KPEAUTHOM PHIHKE C KJIF0UeBOM cTaBkoil banka
Poccun

Eme omun coBpemeHHBIM BHA Kpeauta — 3TO oBepapadt. OmnpenencHue:
aBTOMATHUYCCKU TPEIOCTABISEMBI KPEIUT MPHU HEIOCTATOYHOCTH CPEACTB HA CUETE,
T. €. TPEANPHUITHIO YCTAaHABIMBACTCS OISITh-TAKW OIpPEACIICHHbIH auMuT. U BOT
NyCTh Y HETO Ha CYETE €CTh MUJUIMOH, a HY)>KHO TTPOBECTH CPOYHBIN TUIATEXK Ha JBA.
Ecnu 3akimrouen oBepapadTHBIN TOTOBOP, MPEANPHUSATHE TPOCTO HAIMPABISET B OaHK
miaTexx Ha 2 MuwuiMoHa. CruchiBaeTCs COOCTBEHHBIM MWIIMOH, U aBTOMAaTUYECKH
IPEIOCTABIISCTCS KPEAUT eIle Ha oJauH. ['acurcs oBepapadT 3a cyUeT TEKYIIHX
NOCTYIJICHUH Ha cueT. Takum 00pa3om, i oBepapadTa U peBOJIbLBEPHBIX KPEIUTOB
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HET TOYHOM (QuKcanuu naThl. BO3BpaTHOCTh M IUIATHOCTh €CTh, @ CPOYHOCTH —
OTHOCUTEJIbHAS.

PaccmoTpum Bompoc miatHOCTH. CTaBKa Ha KPEOUTHBIX PBIHKAX 3aBHCHUT OT
MaKpOIKOHOMMUYECKON cutyanuu. Ee OCHOBHOW HHAMKATOp — KIIIOYEBas CTaBKa
[lenTpanpHOro 6anka. 11 BOT mocMOTpUM, Kak MEHSUIUCh CPEJHHE CTaBKU pPHIHKA B
CpaBHEHUH C OPUIIUATILHON CTaBKOM.

Mo>XHO OTMETUTH cieayrliee. Bo-nepBbIX, KpaTKOCPOUHBIE KPEIUTHI BCEraa
JI0pOXKe JoJarocpouHsix. Jus ¢usmueckux mun pasHuna cocrasisier  7-10
OPOLEHTHBIX IyHKTa. BO-BTOpBIX, cTaBKa ciexyer 3a KiaodeBod. Yacto 3T0
OOBACHAIOT TeM, uTO LIeHTpoOaHK BbIIAET KpEOUThl KOMMEPYECKMM OaHKaM IO
cBoell ctaBke. OHU 3aTeM J100aBISIOT CBOKO MAPXKY U KPEIUTYIOT IKOHOMHUKY.

Ho ne Bce tak mpocro. Kak BHIHO W3 rpaduka, cTaBKa MO JIOJATOCPOYHBIM
KpeauTaM MOXET ObITh HIDKE Kito4eBOW. CIMILKOM BBICOKYHO CTaBKYy OHM3HEC HE
CMOXeT o0ciykuBaTh. [103TOMYy OaHKHM KCIIOJIB3YIOT BHYTPEHHUE pecypchl. B ToM
Yucie U OECIUIaTHbIE OCTATKU Ha KJIMEHTCKUX CUETaX.

Bomnpoc 2.
JIeHeKHBI PBIHOK SIBJISETCS HanOosee OpraHM30BAHHOW YaCThIO KPEIUTHOTO
phIHKA — B IIOJIHOM CMBbICIE OHpX,eBbIM. PaccMoTpum, Kak OH paboTaeTr, |

no3HakoMuMcs ¢ TexHosorueit PEITO.
llonusimue npoucxooum om auenuiicko2o cnosa repurchase. Purchase — amo noxkynka.
A npucmaska re- osnauaem oOpamuyI0 onepayuio, m. e. GblKyN.

Omneparuu PEITO — 3710 omneparuu npoiaXku lIEHHBIX OyMar ¢ 00s3aTeIbCTBOM
00paTHOTO BBIKYTIA MO 3apaHee COTIIACOBAHHOM IICHE.

[To cBoeii cyTM A3TO KpEOUTOBAaHUE TIOJ] 3aJ0r IIEHHBIX Oymar — O4YeHb
TexHosiornyHoe. Eciu Obl 3akiirovasncsi KpeAUTHBIM JOTOBOP C YCIOBHEM 3ajiora, TO
Ha IIEHHbIe Oymaru NOpUIUIOCh Obl HaKJIaJbIBaTh OOpeMeHeHue, cooOIaTh B
JETO3UTapHii, 3aTeM 3T0 obpeMmeHeHue cHuMarth. Craenku ke PEITIO, kak mpaBwmiio,
OYEHb KPAaTKOCPOYHBIE — HECKOJIBKO JHEW. DBBIBalOT maxe CHEIKH OBEpHAWUT —
CpeACTBa MPUBJIEKAIOTCS OyKBaJIbHO Ha HECKOJBKO 4YacoB sl OOecreyeHus
TpeOoBaHMil TMKBUAHOCTU. [lmoc BO3HMKaeT mpobdiema ¢ oOpalleHHueM B3bICKAHUS
Ha 3aJ0r. OJTO [eJIAeTCi Ha OCHOBAHUM pEIICHUS CyAa, KOTOPBIM MOMKET
InThea MHorue mecsanbl U rofabl. A npu PEIIO cucrema ynpaBieHuss pucKamu
yOopomiaercsi: OymMaru peaju3yroTCs 3aeMIIUKOM, U TIOTAllaeTcs KpPeauT C
MPOLCHTAMMU.

B oToli cBsi3M 0OpaTMM BHMMaHHE Ha B3aMMOCBA3b (DMHAHCOBBIX PHIHKOB. C
OJIHOW CTOPOHBI, B CHEJIKE YYaCTBYIOT IIeHHbIE Oymaru. IT1o ¢(oHAOBBINA phIHOK. C
JIPYro CTOPOHBI, SKOHOMHYECKUW CMBICIT ONEpallid — KPEAUTOBAHUE MO/ 3aJI0T. ITO
KPEIUTHBIA, WU JAeHEXKHbIN pbiHOK. A omepanuu PEITO 3auactyio mpoBoasTcs 3a
CYET KOHCOJUIUPOBAHHBIX OCTATKOB BPEMEHHO CBOOOJIHBIX CPEJICTB. ITO yIKE PHIHOK
JETIO3UTOB. BCe phIHKY CIIMBAIOTCA.
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Kax npasunvrno nucame PEIIO: nponucnvimu uiu cmpounvimu 6ykeamu? Mooicho u
max, u mak. Llenmpobank nuwem cmpounvimu Oykeamu, Mockosckas oOupxca —

NPONUCHBIMU.
Cnenka PEIIO coctrout u3 nByx yacteil. OHM Ha3bIBAIOTCA NMPSMOE U 00paTHOE

PEIIO. Jlns 3aeminyka BpeMEHHAs MPoiaXka IEHHBIX OyMar — 3To mpsiMasi oreparus,
TSt Kpenutopa — oopaTtHast. [1pu 3aBeprieHnn cieaku — Hao0OpOT.

npsMoe obpaTtHoe

—
Pucynok 17 — Cxema caenku PEITIO

[Tosromy mo oOnuranusM c eme He OOBABIECHHBIM CIEAYIOIUM KYITOHOM
onepauus PEIIO nmomkHa OBITH 3aKpbiTa A0 KYMOHHOrO mnepuoaa. MHaue Henb3s
Oynet onpeaenuts ey ooparnoro PEITO.

BoapmMHCTBO omnepanuil Ha JEHEKHOM pBIHKE MPOBOJIUTCA Ha OUpXKe, B
NepByo ouepeab — Ha MOCKOBCKOM Oupike.

[Ipu 3TOM HpUMEHAIOTCA caMble coBpeMeHHble TexHosoruu. Caenku PEIIO
nensTcss Ha OupskeBble W BHeOupkeBble. BueOupkeBoe PEIIO, kak mnpasuio,
UCIIOJIb3YETCSl OpraHaMy HCIIOJHUTENbHONW BIIACTH. BUpXH Bce K€ y4acTBYIOT B
CEJIKaX, HO HE KaK OpraHu3aTopbl TOProB, a KAK TEXHUYECKHUE UCTIOTHUTEIH.

PEMO
W A4

BupxeBoe BHeOMpXxxeBoe

O C UeHTparnbHbIM © C OpraHaMmu
KOHTpareHTom WUCNONHUTENLHOW

C KNMPUHrOBbIM enactm

ceprudurkaTom
yqactus (KCY)

o ¢ LleHTpancHbim
BaHKom

mexaunepckoe PEMO

Pucynox 18 — Cnenku PEITIO Ha ¢priHAaHCOBBIX PBIHKAX

[Momasmsitoras wacte omepanuii PEIIO sBnsiercs OupskeBbiMU. BbiaensroT
HECKOJIBKO X BHUJIOB, WJIM TEXHOJIOTHHN UCIIOJTHECHUS.

1. Onepanuu ¢ HEHTpaIbHBIM KOHTPAareHTOM. L[eHTpalibHbII KOHTPAreHT — 3TO
YYaCTHUK TOPrOB, KOTOPBIM BBICTYIAET CTOPOHOM B CHEIKAX M TapaHTOM HX
ucniotHeHnsi. Ha MockoBckol Oupike IeHTpalbHbIN KOHTpareHT — HammoHanbHBbIM
knupunTroBbid 1eHTp (HKLY).
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2. IIpoaBHHYTBI pEeXUM 3aKIIOYEHHS CIEJIOK — C HCIHOJIb30BAaHUEM
ceptudukaroB kiaupuHrooro ydactws, wm KCY. Cama Oupka Ha3bIBaeT €ro
«(prarmanckuMm cermMmeHToM JeHekHoro peiHkay. HKIL dopmupyer Tak HazbiBaeMbIi
UMYIIECTBEHHBIN IyJ U3 LIEHHBIX OyMar yyacTHUKOB. CBOEro poaa «o0Imui KoTem»,
HO C COXpaHEHUEM IpaB COOCTBEHHOCTH 3a BiajeibliamMu. W ¢ ncrosnb3oBaHHEM
3TOrO MyJsa onepaTuBHO MpoBOoAUT caenku PEIIO. O4yeHb TEXHOIOTUYHO U OBICTPO.
Buecenue 1nieHHbIX OyMar B UMYIIECTBEHHBIN Myl 0(OpMIIsSETCs IIEHHON Oymaroi —
TEM CaMbIM KJIMPUHIOBBIM CEPTUDUKATOM.

[IpeumyiecTBa TaKOro MOAX01a:

— BO3MOXXHOCTb JUIsl YYaCTHUKOB TMOKOTO YINpAaBJICHUS BHECEHHBIMH B Iy
aktuBamMu. OOHM UEHHblE OyMard MOTYT OBITb 3aMEHEHbl JIPYTMMH B PEKUME
OHJIAliH;

— KOHUEHTpauusi OUpKeBOW JTUKBUIHOCTH «B OJHOM CTaKaHE;

— B cuaenkax PEIIO wucnons3yroTcss He pas3iuyHble LIEHHble OyMmaru, a
KJIIMPUHTOBbIE cepTU(UKaThl. WHCTpYMEHTBHI CTaHAAPTU3UPYIOTCS, CHUMAIOTCS
BOITPOCHI yueTa KyIOHHBIX BBIIUIAT U AUBUAEHAOB 1pu oOopaTtHoM PEIIO.

Mexaunepckoe PEMNO ¢
PEMO \ BaHkom

0,1% Poccum

25%
TpJ/iH pyb.
B AA€Hb

PEMO c UK
53%

Pucynox 19 —CtpykTypa neHexHoro OupskeBoro pbiHka (2024 r.)

3. Takxxe Ha MockoBckoil Oupxke peanusyrorcss aykiumonsl PEIIO ¢ bankom
Poccun. Ilonmydenue mnpuObBLIM B COOTBETCTBUM C 3aKOHOM HE SIBJISIETCS I1IEJIBIO
lentpansHoro Oanka, m ero omepauuu PEIIO oTHOcsTcs He Kk OusHecy, a K
MHCTPYMEHTAM JICHEKHO-KPEAUTHON MOJIUTUKH.

4. Mexnaunepckoe PEIIO. D10 1ocTatouHo crienuanu3upoOBaHHBIN PHIHOK JIs
po¢dheCCUOHANIBHBIX YYaCTHUKOB PhIHKA.

B nenp mnpoBomuTcs omnepanuid Ao 2 TpiaH pyOd. B geHb. OO0BeM Bcero
KpeauTHOTro pbiHka — 115 tpaH B rox. [lomydaercs, uTo OUpKeBOI TCHEKHBINH PHIHOK
10 TOZI0BOMY 00BEMY B 6 pa3 MPEBBINIAECT PHIHOK KPEIUTHBIMH.

Kak BuguMm, Oosbiiie mosioBuHbBI o0beMa coctaBisier PEIIO ¢ nenTpanbHbIM
koHTparentoM. PEIIO ¢ KCVY u ¢ bankom Poccuun — ot 20 mo 25 %. OOGbembl
Mexaunepckoro PEITO ucuesaronie Maibl.
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Y4acTHUKH AEHEKHOTO pbhIHKA — Ipodeccuonanbuble yayactHuku PLIb, 6ankw,
Koprnopauu. bupika BeIIBUTaeT orpeneieHHbIe TPeOOBaHM IO BEIMYUHE KallnuTaia
U (QuUHAHCOBOHN ycTroWumBocTH Kopropanuii. [lmroc TpebyeTcss mnepedncieHue
CYLIECTBEHHOH CyMMBbl B rapaHTHiHbIA (poHA. Takum oOpa3om, BBIXOJ Ha PBIHOK
PEIIO tpebyer Hamu4us 3HAYUTENIbHBIX CPECTB.

Ho coBcem HenaBHO NpOsIBUIIACH BO3MOXHOCTBD BBIXO/A HA JECHEKHBIM PBIHOK
YaCTHBIX MHBECTOPOB. Peub uaer o ¢oHaax aeHe:KHOro pbiHKa. CrenuanbHO
CO3JaHHBIC YIPABIIOIINE KOMIIAHUH IIPUBJIEKAIOT CPEICTBA YACTHBIX HHBECTOPOB U
3a ux cuer nposomAr onepanuu PEIIO. D10 sABisieTCsl anbTepHATUBON pa3MEICHHUS
CPEICTB HaceJleHUs! B 0AHKOBCKHUE JICIO3UTHI.

Bompoc 3

PaccMoTpuM pBIHOK, HA KOTOPOM MPEAOCTABIIAIOTCA KPEAUTHI HACCIICHUIO, WU
OTpeOHUTENIbCKUE KpeAuThl. 3 camMoro Ha3BaHUs CIIEAYEeT, YTO KPEIUTHI BBIAAIOTCS
HE Ha NMPEINPUHUMATEIBCKYIO IeSITEILHOCTD, @ Ha TEKYIee MOTpeOICHHE.

KpeauTel HacelneHuIo SBISIIOTCS BaXKHEUIIEH YaCThIO SKOHOMUKH.
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Pucynox 20— [Toka3aTenu pelHKa NOTPEOUTETBCKUX KPETUTOB

O0beM KpeauToB (PU3MUECKUM JuuaM coctaBisieT 18% OT BHYTpEHHEro
BaJIOBOIO NPOAYKTa. OTHU KPEeIWUThl Pa3BUBAIOT JSKOHOMHKY. [0OBOpIT O
MYJBTUIUTMKAIIMOHHOM 3¢ dexte. Hampumep, kpeaut Ha xuibe. [eHpru mosydaer
3aCTPOMIIMK, OH HE TOJIbKO IUIATUT 3apiuiaTy paOOTHHKaM, HO M 3aKylaer
MaTepuaibl U MPUBICKAET TEXHUKY. Pa3BuBaeTcs MpOM3BOJICTBO CTPOHMATEPUATIOB,
3aKymnaeTcsi, MPOM3BOAUTCS U oOciyxuBaercs oOopynoBanue. [lapamiensHo
pa3BUBaeTCA Kuiiasg HHPPACTPYKTypa: TOProBIIs, YCIYyTH U TaK Jajee.

C  nmpyroit  CTOpOHBI,  OOCTY)KMBaHHE  KPEIUTOB  3aBUCUT  OT
IUIaTEeKECIOCOOHOCTH M OsarococtosiHust Hacenenusi. Ha rpaduke BugHO, Kak
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BBIPOCJIAa MTPOCPOYEHHAS 33JI0JKEHHOCTh rnocie kpusuca 2014-2015 rr., a ot 3TOro
3aBUCUT YCTOMYMBOCTh OAHKOBCKON CUCTEMBI.

Buibl NOTpeOUTENBCKUX KPEIUTOB:

— POS-kpenutsl (KpeuThl B TOPTOBBIX TOUKAX);

— KpEAUThl HATMYHBIMU;

— KpPEOUTHBIE KapThl;

— LEJIEBbIE KPEAUTHI (MIIOTEYHBIE U ABTOKPEUTHI)

VYcnoBust noTpeOUTENBCKOTO KPEIUTA.

[Ipexne Bcero, nmpoueHTHas craBka. Ho 310 eme He Bce. O4eHb 4acTo K CTaBKe
N00aBIIIOTCS OMOJTHUTEIIbHBIE TUIATEXKU.

Cpok kpeauta OyneT 3aBHCETh TOTO, MPUEMJIEM JIM JUISl 3a€MILMKA pa3Mep
peryisipHoro miarexa. [loaromy oH OyJeT 3aBHCETh OT CTABKH M OT CYMMBbI KpEIUTA.

ObecrieueHue 1Mo KPeauTy — 3TO JOMOJIHUTEIbHAs CTpaxoBKa OaHKa B ciiyyae
HeBo3BpaTa. OObIuHBIE (POPMBI OOECHIEUEHUsI — 3TOT 3aJI0I U NOPYUYUTENbCTBO. JlJist
POS-kpenmnToB W KpPEAWTOB HAJUYHBIMH OHHU TPAKTUYECKH HE MPUMEHSIOTCS.
ObecnevyeHre Mo UMOTEKE U aBTOKPEIUTY — 3aJI0T MPUOOpETaeMOi HEIBUKUMOCTHU U
aBTOMOOMJIS.

[Topsinox mnoramenust kpeaurta. OTinyue MNOTPEOUTENBCKUX KPEIUTOB OT
KOMMEPYECKUX B TOM, YTO OHM HAQUYMHAIOT TaCUTHCS Cpa3zy CO CIEAYIOLIEro Mecsua
nocye B3saTus. [Ipeanonaraercsi, YTO 3a€MILUK MUMEET MOCTOSHHBIN J10XOJ. 3HAYMT,
IJIaTEXH HAUMHAIOTCS CPasy.

TpaguLMOHHBIM,  HO  CErOJHA  PEOKO  HUCIOJIb3YEMBIM  SIBIISIETCS
muddepennimpoBanHoe moramenue. JuddepeHnupoBanHoe — 3HAUUT PA3ITUYHOE.
Bce miarexu pa3au4aroTcs M0 CyMME, IOTOMY YTO B HUX BKJIFOYAETCS MOCTOSHHAS
yacTh KpeauTta (st cpoka B 1 rog 1/12) u muiroc Ha4MCIEHHbIE TPOLUEHTHI. Tak 4To
MBI BUJUM, YTO TIEPBBIN MJIATEXK OOJbILE MTOCIETHETO.

CeroznHss B OCHOBHOM HCIIOJIB3YETCSI aHHYUTETHOE IMOTalleHue. JTO 03HAYaeT
NOTali€HUE pPaBHBIMHM IUIaTEKaMH B TedeHHE Bcero cpoka. CyMmma Iuiatexen
PacCUYUTBIBAETCS MO JOBOJILHO CIOXKHOU (popMe.

Pemenne Bompoca B 3HAYMTEIBHOM CTENEHW CBS3aHO C IMOHATHEM IOJIHOMU
CTOMMOCTHU KpEJIUTA.

[TosiHAsg CTOMMOCTB KpeIuTa

Baxkueiiniee moHsITHE phIHKA MOTPEOUTENHCKUX KPEAUTOB — MOJIHAsI CTOUMOCTD
kpeauta (IICK). OnHa U3 yCTaHOBIIEHHBIX 3aKOHOAATEICTBOM MeEpa PeryiupoBa-
HUS — 00513aHHOCTh OaHKOB 3HAKOMUTH 3aeMIuKoB ¢ [ICK.

B pacuer IICK Bkitouatorcst:

— BbIIJIAYMBaeMas 4acTb KPEAUTa;

— TPOLICHTHI;

— JUISl KPEIUTHBIX KapT — IJiaTa 3a oOciaykuBaHue. OHA MOXKET CYIIECTBEHHO
noBbicuTh [ICK 1115 HEOOIBIIINX CYyMM KpeauTa.

— JIOTIOJTHUTEJIbHBIE TIIATEXKH.
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Hznobnennvim cnocobom 0ns 6ankos Ovlio u ocmaemcs cmpaxosauue. M 6
peodakyuu 3aKoHa o nompebumenvckom kpeoume 0o 2024 2. 6vbl10 YyCMAHOBIEHO
cnedyrowee. Ecnu ycnosus cmpaxoeanusi KaOUeHbl 6 002080p, MO CMPAX08as
npemus 0ondicHa exaouamoca 6 pacuem [ICK. Ecnu oce 3aemwux (6epHee, 6auk)
ogopmasem cmpaxosKy KaKk co8epuleHHO 000POBOTILHYIO, MO He 8KII0YAemcs. Imum
AKMUBHO NOIb30BATIUCY.

Ho ¢ cepeounwvr 2023 2. 3axon exnouaem 6 pacuem 6ce opy2ue NIAmMeddCu (8 mom
yucie, KOHEYHO, U CMpAaxoeku), eciu OHU (AKTHYECKHM GIUAIOM HA YCI08Us
0ocosopa. Eciu compyonux baumka 3asensem:. nuuwiume 000pPOBOJbHOE CO21ACUE,
uHave Kpeoum He 6b10a0um. Mnu b6onee mexHon02uuHo: 6 3as6Ke HA Kpeoum echv
eanoyka o0 coznacuu Ha 00bposonvHoe cmpaxoganue. He npocmaenena — omkas 6
0000peHuu. Bce makue niamedicu cetivac 0onicuul exnrouamvcs 8 pacyem IICK.

[To 3akony B IICK He BKITFOUArOTCS:

— 00s13aTeIbHBIC IUIATEKW B COOTBETCTBUU C 3aKOHOJATEIBCTBOM. ITO
3aTpaTbl HAa TOCYAApPCTBEHHYIO PETHUCTpPALMI0 TPaB COOCTBEHHOCTH, Pa3IUYHBIC
HOTapHuajIbHbIE ACHUCTBUS U IIPOUEE;

— mTpadsl;

— CTpPaxOBaHUE 3aJI0KEHHOTO UMYILIECTBA — TOJIBKO MO OTAEIBHOMY JOTOBOPY
3aJI0ra, B TOM YHUCJIE MPU UIIOTEYHOM KPEIUTOBAHUMU.

BriBona. [TomHasg cTOMMOCTB KpeauTa — 3TO BaKHEUIINNA MEXAHU3M YITPABIICHUS
PBIHKOM TOTPEOUTENBCKUX KpeauToB. Hampumep, B 3aKOHE O MOTPEOUTETHCKOM
Kpeaute ykazano, uto [ICK mo BbgaBaeMbIM KpeauTam HEe MOKET Ha 1/3 mpeBbImaTh
CpPEeAHEPHIHOYHOE 3HAUYCHUE 32 MPEAbIAYIINNA KBapTall.

KpeauTsl ¢ BBICOKOW ITOJHOM CTOMMOCTBIO YYaCTBYIOT B pacueTe HOpMaTHBa
JIOCTATOYHOCTH KamuTajia OaHKOB, T. €. €Ccld OaHK HMMEET BO3MOXKHOCTh BBIJATh
00JIbIIe HEIOPOTUX KPEIUTOB, YEM JOPOTHUX.

ITonpaBku st kKpeauToB ¢ BbicOKOM [ICK 1 BbIZaHHBIX 3a€MIIUKAM C BBICOKOM
3aKpEIUTOBAHHOCTBIO JOCTHUTalOT ISITU pa3, T. €. B ISATh pa3 MEHbIIE JAOPOTUX U
PUCKOBAHHBIX KPEIUTOB, YEM CTaHAApTHBIX. Eciin OaHK BBIJAET TOPOTUE KPEIUTHI,
OH JIOJDKEH COKpalllaTh UX 00bEMBbI. A 3TO CHUXKAET €T0 JOXOJAHOCTh Jaxe 0e3 ydyeTa
pPEe3epBOB HA BO3MOKHBIE MIOTEPHU.

Bomnpoc 4

MetonaMu ynpaBiieHUs] KPEAUTHBIM PUCKOM SIBIISIFOTCSI:

— n3y4eHHue (PMHAHCOBOTO COCTOSIHUSA U JICTIOBOM pEeMyTaIluu 3aeMIINKA;

— aJICKBaTHOE OTpaX€HHWE pHUCKa B (PUHAHCOBOM OTYETHOCTH IIyTEM
dbopMHpoOBaHUS PE3EPBOB HA BOSMOXKHBIE TIOTEPH;

— cobmoieHne ycTaHOBIeHHBIX bankoM Poccun o0s3aTeNbHBIX HOPMATHUBOB,
XapaKkTepU3yIOUIUX KPEIUTHBIN PUCK;

— HCTOJIb30BAaHUE 00ECIICUEHUs KPEIUTOB;

— BKJIFOUCHHE TOBBIIIEHHOTO KPEJIUTHOTO PUCKA B MPOIEHTHYIO CTaBKY;
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— JUMMHUTHPOBAHUE pa3sMEpPOB KPEOUTOB IO 3aEMINMKAM U  TpyIIaM
3a€MILUKOB.
OcCHOBOIl ~ ympaBieHUSI KpPEOUTHBIM PUCKOM  sIBJIIeTCA  padora 110

dbopMHpOBaHHIO PE3EPBOB Ha BO3MOKHbIE MoTepu. [lopsmox popmuposanust PBII
onpeneineH [lonoxennem banka Poccum Ne 590-I1. B cooTBeTcTBHM C HUM pa3mep
pE3€pBOB  3aBUCUT  OT  KayecTBa  CCYyIbl, OLEHMBAEMOrO IO  JBYM
napaMmerpam: QUHAHCOBOMY  COCMOAHUIO 3AEMILUKA U KAYecmey  OOCIYHCUBAHUSL

Ooziea. Ccyapl IENATCS Ha 5 KaTerOpui.

Ta6muma 3— Kareropuu kadyecTBa ccy/y

Pa3mep pacueTHoro
Homep
HaumMenoBanue pe3epBa Ha BO3MOKHbIE
KaTeropuu N
norepu, %
I CranpmapTHble 0
1 Hecrannaptabie 1-20
i COMHHUTEBHEIE 21-50
v [TpobnemHubIe 51-100
V Besnanexurle 100

Tabnuua 4 — Tlopsok kiaccu@uKalmuu cCy/1 Mo KaTeropusiM KayecTBa

O0cayxunBanue
DUHANCORO Aoara Xopomee Cpennee HeynoBaerBoputesbHoe
MOJI0KEeHHEe
Xopomuiee I Il 11
Cpennee Il 11 v
ITnoxoe i \Y v

Kpurepun, mo KOTOPbIM MOXKHO XapakTE€pU30BaTh (PMHAHCOBOE MOJIOKEHUE U
KauecTBO 00CITyKMBaHUs A0JTa, YKPYNMHEHHO npuBeaeHbl B [lonoxennn 590-11.

B yactHOCTH, (pMHAHCOBOE MOJIOKEHHE 3aE€MIIMKA HE MOXET OBITb OLEHEHO
KaK XOpoulee B CIEAYIOLUX CIyYasx:

— HaJIWYUE MPOCPOUYEHHOM 3aJ0JKEHHOCTU Iepes OOKETOM, IO BBIIIATE
3apabOTHOM IJIaThl WM Mepe] APYTUMH OaHKaMu;

— HM3-3a YOBITOYHOM JI€ATENTbHOCTH MPOU30LLUIO CHUKEHUE KanuTana 0ojee 4yaH
Ha 25 %;

— OTCYTCTBHE B OajaHCe IPEANPUATHS 0OOPOTHBIX AKTUBOB;

— CYILECTBEHHBIN POCT JEOUTOPCKUIN WM KPEIUTOPCKON 3a/10KEHHOCTH.

bank B CBOMX BHYTPEHHUX JOKYMEHTAax JOJDKEH IPOBECTH JCTAIN3ALMIO
KpUTEpUEB pHCKAa H pa3Mepa pe3epBOB HA BO3MOXKHBIE TIOTEPU BHYTPH
ycTaHOBJIeHHBIX bankom Poccun.

BHyTpeHHUM JOKYMEHTOM OaHKa IO pacyeTy BEJIMYMHBI PE3epBOB Ha
BO3MOXKHBIE TIOTEPU IO CCYJIE SBISETCS NpogheccuoHanrbHoe cyxicoenue, KOTOpoe
TOTOBUTCS KPEIUTHBIM CHENUAIMCTOM. B 3TOT JOKYMEHT BKIIFOUAKOTCS:
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— Ppe3yJIbTAThI OIICHKU ()MHAHCOBOTO COCTOSIHUS 3a€MIINKA;

— ONHMCaHUE MPUMEHIECMON METOIUKN aHATN3a;

— OIICHKa KauecTBa 00CTyKUBAHUS JI0JITa;

— HWHBIC BBISIBJICHHBIC CYIIECTBEHHBIE (PAKTOPHI;

— OIICHEHHBIM YPOBEHb KPEIUTHOI'O PUCKA — KaTEropus KauecTBa CCY/Ibl;

— PpAacyUeTHBIM pa3Mep pe3epna.

Crnenmyer  pasnuyarh pacuemmuulii — pe3epg HA ~ BO3MOXKHBIE  TIOTEpH,
ompenensieMblii B~ COOTBETCTBMM  C  TpeOoBanusiMu  banka  Poccun,
u chopmuposannuslii peszeps. CHOpMUPOBAHHBIN Ha OanaHce pe3epB MOXKET OBITh
MEHBIIIE pACYETHOrO B Ciyyae Haluyusi oOecrieyeHust Kpeauta (OJHOTO WU
HECKOJILKHX OOBEKTOB obecrieueHus). Pazmep cpopMupoBaHHOTO pe3epBa B ATOM
ciiydae ompezensercs no gpopmyse

Sk 06
p=pp.|1-="~ "¢
L C3
rae P - pasmep GopMHPYEMOro pe3epBa;
PP — pa3Mep pacueTHOIroO pe3epna;
ki - ko3 dunmeHT kadecTBa i-ro oObekTa obecrieuenus (1 wim
0,5);
0o6; - CTOMMOCTE I-I'0 00BEKTa 00ECIIEUEHHNS;
c3 - BEJIMYMHA 3aJJ0JKEHHOCTH 1O CCY/IE.

[Toptdenn oAHOPOIHBIX cCYA

[Ipy KpeauTOBaHMM HAaCeleHUWsT W MaJlor0 M  CpeAHero OusHeca
npo(eCcCUOHATIBHOE CYXJEHHE HE cocTaBisieTcsl. Pe3epBbl Ha BO3MOXHBIE MOTEPU
bOopMHPYIOTCS CYMMAapHO TI0 nopmgenam 00HOpOoOHbIX ccyd. ['pynmupoBKa ccyj B
nopTdenu Npou3BOIUTCI B COOTBETCTBUM C KaTETOpHUEl KpeauToB (0OECIEYEHHBIE,
HE0OECIEeUeHHbIE) U HAaJUYMEM U CPOKOM IMPOCPOYEHHBIX Iuiarexken. bank Poccun
yCTaHABIUBACT MUHUMALbHbIU pasmep PBII nns noptdeneii ccyn. Huxke npuseneH
npuMep (GOPMUPOBAHUS PE3EPBOB MO MOPTQEIIM OAHOPOIHBIX CCYJ, BBIIAHHBIX
(bU3UYECKUM JIUIaM.
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MuHUManbHbIM pasmep
pe3sepsa, %
N | MopTtdenun ogHOPOAHBIX CCYA, oBecreTennble owe covas
ccyapbl
1 | NopTdenb ccyn 6e3 NPOCPOUYEHHbIX NMAaTeXKekH 0,5 1
) MopTdensb ccyn ¢ NPOCPOYEHHBIMU NAATEKAMMU 15 3
npoao/IKUTeNbHOCTbO 0T 1 A0 30 KaneHaapHbIX AHEH ’
3 MopTdennb ccyn ¢ NPOCPOYEHHBIMU NAATEKAMMU 10 20
npoao/KkuTenbHocTbio ot 31 g0 90 KaneHaapHbIX AHEK
MNMopTdenb ccyq ¢ NPOCPOYEHHBIMU NATEKAMMU
4 | npogonkutTensHocTbio 0T 91 Ao 180 KaneH4apPHbIX 35 50
AHel
MopTdenb ccyq C NPoOCPOYEHHbIMU NAaTEKAaMM
5 | npogomxutensHocTeo OT 181 Ao 360 KaneHOapHbIX 75
OHeM
6 MopTdennb ccyn ¢ NPOCPOYEHHBIMU NAATEKAMM 100
NPOAO/IKUTENBHOCTBIO CBbiwe 360 KaneHaapHbIX AHen

Pucynok 21 — MuHuMaIbHBINA pa3Mep pe3epBOB Ha BOZMOXKHBIE MOTEPHU 0 MOPTHensim
OJIHOPOJIHBIX CCY/T

OCHOBHBIM JOKYMEHTOM, Ha OCHOBAaHMHM KOTOPOTO OaHK IMPOBOIUT KPEIAUTHBIC
oTIepaIuu, SIBISICTCS KpeOUumHasi NOAUMUKA.
DOYHKIUY KPEIUTHOW MOJTUTUKH:
— TMOJy4eHUE ONTUMAJIBLHOTO COOTHOIICHUS JOXOHOCTH/PUCK;
— yIpaBJICHUE TPOCPOUCHHOM 3a]10>KEHHOCThIO;
— pasrpaHUYE€HUE MOJHOMOYUM MO BhIAAYE CCY/I;
— pearupoBaHHME HAa U3MEHEHHE BHEIIHUX YCJIOBUI;
— (opMuUpOBaHUE KIMEHTCKON 0a3bl.
B kpenutHOW TOJUTHKE MAOJKHBI COJEPKAThCA HDTalbl KPEIAUTOBAHUS W
periaMeHTUpyeMbIe TapaMeTphbl U MPOLETYPhI:
[IpenBapurenbHas paboTa 1Mo IpeaoCTaBICHUIO KPEIUTOB:
— COCTaB OyIyIIMX 3a€MIIUKOB;
— BUJBI KPEAUTOB,;
— KOJIMYECTBEHHBIC MPEIEIbl KPEAUTOBAHNS,
— CTaHAAPTHI OIIEHKH KPEAUTOCIIOCOOHOCTH 3aEMIITUKOB,;
— CTaHAAapThl OLEHKH CCYI;
— TIPOIICHTHBIC CTABKU;
— METOoJIbl 0OecTieYeH s BO3BPATHOCTH KPEAUTA;
— KOHTPOJIb 32 COOJIIOICHUEM MPOIIEAYPHI TOATOTOBKH BbIIA4YM KPEAUTA.
[Tponieypbl aAMUHUCTPUPOBAHUS KPEIUTOB HAa PA3TUYHBIX TAMAaX MPUBEIACHBI

HHXKE.

Odopmrnenue kpeaura:
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(bopMBI JOKYMEHTOB;

TEXHOJIOTHYECKas MPOIeypa BbIIa9N KPEInTa;

KOHTPOJTb 32 MPAaBUWILHOCTHIO 0()OPMIICHUS KPEINTA.

VYrpaBiaeHue KpeauToM:

HOPSZIOK YIIPABIICHUS KPEAUTHBIM MOpTdernem;

KOHTPOJIb 32 UCTIOJTHEHUEM KPEAUTHBIX TOTOBOPOB;

YCJIOBHSI TIPOJICHUSI T BO3OOHOBJICHHSI IIPOCPOYCHHBIX KPEIUTOB;
HOPSZIOK IMOKPBITHSL YOBITKOB,

KOHTPOJIb 32 YIPaBICHUEM KPEIUTOM.
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dTan UcnonHutenb JAOKyMeHT PesynbTaTt
MoaroToBKa 3aeMuWmK KpeauTtHans 3anaBKa MpeacraBneHve 3aaBKK
KpeanTHOW 3aABKM
PaccmoTtpenune KpeautHoe 3aknoveHue OTK/NOHEHWe 3aABKM [/
KpeaAWTHOW 3asBKM  ynpas/ieHue HanpasneHue 3asBKU Ha
opobpeHue
OpobpeHne KpeanTHbIi PeweHune Opo06peHue KpeaguTa / OTKas B
KpeauTHOM 3aABKM  KOMMUTET Bblgaye KpeguTa
OueHKa KauecTsa KpeagutHoe Mpo¢eccoHanbHoe OnpegeneHue pasmepa
ccyabl ynpaeneHue cyXaeHue pacyeTHOro pesepsa Ha
BO3MOKHble NOTepwU
dopmupoBaHue KpeantHoe Pacuer OTparkeHue pe3epsa Ha
pesepea C y4eTom ynpasneHwue, BO3MOXHble NOTEPU Ha
obecneyeHune onepauvoHHoe 6anaHce HbaHKa
ynpasneHune
Bbigaya KpeguTta OnepauuoHHoe  [natex<Hbin 3auncneHune Kpegura Ha cueT
ynpasneHue LORYMEHT 3aemMLMKa
PerynapHasa oueHka KpeautHoe MpodeccmoHanbHoe B cny4ae U3MEHEHMA —
¢duHaHcoBOro ynpasneHue cyXaeHue nepexknaccudumKauma ccyabl B
NONOXEHUA LPYrYHO KaTeropuio KayecTea 1
3aeMLUMKa U nepepacyeT pe3epBoB Ha
KayecTBa BO3MOXHble NOTepwU
obcnyxunsaHuma
aonra
HapyweHue KpeautHoe MpogeccroHanbHoe lMepeknaccupmKaums ccyabl B
ycnoBui ynpasneHue cyXaeHue LPYryIO KAaTEropuio KayecTsa 1
KpeanTHOro nepepacyeT pe3epBoB Ha
Aorosopa BO3MOXKHblE NOTEPU
Mpocpouka KpegutHoe MpodeccnoHanbHoe [lepeHoc KpeauTa Ha cyeT
BO3BpaTa KpeauTta ynpasneHue CyXOeHue MPOCPOYEHHOM
334,0/1KEHHOCTH,
Mepeknaccudpukaumn ccyabl B
LPYryHO KaTeropuio KayecTea,
nepepacyeT pe3epBoB Ha
BO3MOXHble NoTepwu
O6palueHue lMpasosoe CypebHoe peweHne Peanusaumna 3anoramu
B3bICKaHWA Ha 3a/10r ynpasieHue (ucnonHuTenbHan NOKPbITUE 3340/1KEHHOCTH
Ha4NMCb HOTapuyca)
CnucaHue KpeauTtHblii PeweHwne CnuncaHue 3a40/1KEeHHOCTU C
be3HagexHoM KOMMTET BanaHca BaHKa ¢ oTpaxKeHWem
33,4,0/1KEHHOCTH ee B yObITKax
PectpykTtypuzauusa KpeauTHbiii PeweHwne M3meHeHWe cpoOKOB BO3BpaTa
npobaemHoro KOMUTET KpeauTa, nepecmoTp
KpeanTta NPOLLEHTHOM CTaBKK
Peanuszauua Cosert PeweHwne CnuncaHue 3a40/IKEeHHOCTU C
KpeauTa TpeTben OMPEKTOPOB banaHca c oTHeceHMem Ha

CTOpoOHe

yObITKM Pa3HULLbI C LLEHOM
peanusauun

Pucynok 22 — I[ponenypsl a AIMUHUCTPUPOBAHHS KPEIUTOB

Pexomenayemble ucrounuku: [10, Ttema 1.2], [5, Tema 6], [OmmbOka!
HewnsBecTHbI apryMeHT Kito4a., MOAYJIb 4].
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Tema 6. PoIHOK 1€m03UTOB

Popma 3aHATHSA: JICKIIUS.

Bonpocs 1151 00Cy:KaeHunst

1. IIpuBneuyeHue cpeAcTB Ha (HUHAHCOBBIX phIHKaX. [loHATHE GAHKOBCKOTO
cueTa U 0aHKOBCKOT'O BKJIaJa.

2. PazBuTue ppIHKA IEMIO3UTOB B COBPEMEHHBIX YCIOBUSX.

3. CucreMa cTpaxoBaHHS BKIIAJIOB.

MeToanyeckue yKazaHus

Lenp mu3ydenust TeMbl — (GOPMUPOBAHUE Y CTYJCHTOB IMOHSATHS B3aUMOCBSI3U
MEXy PHIHKOM pa3MEILEeHHs CPEICTB U PHIHKOM MX MpHUBJeUYeHHs. baHku 00sagaor
UCKJIIOUUTEIbHBIM IPAaBOM COBMELIATh (YHKIUU NPUBICYEHUS M pa3MELICHUs
IPUBJICYEHHBIX CPEJICTB OT CBOETO MMEHU Ha (PMHAHCOBBIX pbIHKAaX. B pesynbrare
BO3HUKAIOT BOIPOCHI 00ECHEYEHUs JMKBUIHOCTH OaHKOBCKOW CHCTEMBI, KOTOpas
ABJISIETCSI HEOOXOAMMOW OCHOBOM (PYHKIMOHUPOBAHMSI HAUMOHAIBHOW 3KOHOMHUKH.
B cBsa3u ¢ 3TUM HEOOXOJIMMO BBISIBUTH POJIb CUCTEMBI CTPAaXOBaHHUS BKJIAJOB HE
TOJIBKO KaK CPEACTBO 3aILUTHI CPEACTB YACTHBIX BKJIAJYUKOB, HO IIPEXKIEC BCETO KaK
CpEeICTBO 0O0OECNEeYeHHUs YCTOMYMBOCTH OAHKOBCKOM CHUCTEMBI B CTPECCOBBIX
YCHOBUSIX.

MeToanuyeckue MaTepuabl

Bomnpoc 1

Kak Mbl yBUIENM, KPEAUTHBIM PBIHOK SBJISIETCS YACTBIO JEHEXHOI'O PBIHKA.
B3sarue kpeautoB — 3TO0 cnpoc Ha JeHbrd. Cnpocy AOKHO COOTBETCTBOBATH
npemioxkenre. Ha (UHaHCOBBIX pBIHKAX MpemsiokeHue (OpMHUpPYETCs 3a CUeT
pa3MelleHUs MPUBJICYEHHBIX OT KJIMEHTOB OAHKOBCKOW CHCTEMBI CPEJACTB, T. €. Ha
PBIHKE JIETIO3UTOB.

OmnpenenumMcs ¢ NOHATUAMU. [leHbru B OaHKaX MOTYT pa3MelaThCsl BO BKIIaJIe
Wi Ha 0aHKOBCKHX cyeTaxX. Bkmaa (emo3uT) — 3T0 cBOero poja ceiid), B KOTOpOM
xpaHsTes cpeacrBa. KoHewyHo, ceil) BHUpTyalbHbId, OaHK C STUMHU JI€HbraMu
paboTaer. 3a 3TOT OH BHIIIAYMUBAET MPOLIEHTHI U, KOHEYHO, FAPAHTHPYET BO3BPAT.

o T

[} -—
6aHKOBCKMIA 6aHKOBCKMIA
BKNag cyer

NPOLUEHTHI 3aqyucneHve
BO3Bpar CHATUe
nnarexu
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Pucynok 23 — ComnocTaBienne OaHKOBCKOTO BKJIa/1a U OaHKOJIBCKOTO cueTa

bankoBckolt cuer — 3T0 He ceid, a komenek (Oe3HanuyHbIM). Ha Hero
3aUUCIISIOTCS ICHBIY, KOTOPHIE MOYKHO CHUMATh WJIH TEPECUUCIISITh.

OOpatuM BHUMaHHWE, YTO TEPMHUHBI «BKIAI» U «ICMO3UT» COTIACHO

['paxxnaHCKOMY KOJIEKCY — 3TO CHHOHUMBI.
«llo 0ozosopy bankosckozo ekiaoa (Oenozuma) oOHa cmopoHa (OauK), NPUHABUAS
NOCMYNUBUIYI0O OmM OpY2OU CHMOPOHbL (BKIAOYUUKA) UMU HOCHMYRUBWYIO OJisl Hee
OCHEJNCHYIO CYMMY (8K1AO), 0053yemcs 8038pamums CYMMY 6KIAOA U BbINIAMUNMD
NpOYeHmvl HA Hee Ha YCIo8USAX U 6 NopsoKe, NpeodyCMOMPEHHbIX 002080pPOM .
(Cmamuws 834 I pasxcoanckozo kodekca PD).

B To e BpeMsi IOHATHE «IEMO3UT» Ha MPAKTUKE paccMaTpUBaeTCs Kak Oosee

eMKOE.
Usnauanvno cnoso «odenosumy o3Hauaem uMywecmeo, nepedaHHoe Ha XpaueHue.
Ilosmomy ecmbv nonamue «OenosumHasy sveuka — ceuq) 6 bamke, 20e MON*CHO
XPaHumuv HaauyHble 0eHbeU, YeHHOCMU UIU OOKyMeHmybl. Takace ecmb 0eno3umapuii
— Opeanu3ayusl, 3aHUMArOWAscs yY4emom yeHHvlx oymae. [lenozum — 3mo 6xkaao 8
banke, a 0eno3umHvle AYetKu U 0eno3umapuu — 3mo co8cem opy2oe.

CornmacHo  I'pakmaHckoMy — KOAEKCY, JOTOBOp OaHKOBCKOTO  BKJaja
3aKJII0YaeTCs B MUCbMEHHOU (popme. B cBsizu ¢ 3TuM cerojHs Borpochl. CeromHs
OOJIBIIIMHCTBO BKJIAJIOB MpeiaraeTcsi OTKpbITh OHJIANH, 0e3 mocenienus oduca. Kak
cOOJIFOCTH MUChbMEHHYI0 ¢dopmy? CuuTaercsi, 4TO HaAIId JIEUCTBUSA MO OTKPBITHIO
cYeTa Ha KOMITbIOTEPE — ATO MpOoCTasi dNeKTpoHHO-IM(poBas noanuck. Ho nanuuue
TEKCTOBOTO JIOTOBOpa Bce paBHO Tpedyercs. HeobOxommmo coxpanHuTh daiin
JI0TOBOpA.

Ha Oonee opraHu3oBaHHOM pBIHKE — B (DMHAHCOBBIX MapkKeTiUiehcax (Ha
(¢uHaHCOBBIX MuaTdopmax) — MUCbMEHHYIO (opMy oOecrieurBaeT peno3uTapuii,
T. €. CIICIIMAJIbHBIN PETUCTPATOP BHEOUPIKEBBIX OMEpaIni.

PaccMoTpuM CTpyKTYpy pbiHKa J1eno3utoB B cepeauHe 2024 r. Cymma
pa3MEIICHHBIX B CPOYHBIE BKJIAABl CPEJCTB COCTABIsACT 66 TpiH pyO., MK OKOJIO
60 % oT oObemMa KpeAUTHOTO PHIHKA.

PBIHOK €Nm03UTOB ACIUTCS TIOoIaM. MeX Ty IOpUINIECKUMU U (PU3NYECKUMHU
munamu. [lo cpokam y IOpUIMYECKUX JIHMI] CPEICTBA PACIPEICICHBI MPUMEPHO
PaBHOMEPHO B KPAaTKOCPOYHBIE, CPETHECPOUHBIE U IOJTOCPOYHBIC JICTTO3UTHI.

VY HacelleHHus % CpPEICTB XpaHATCA HA CPOK 10 Tozia. PaHbIne, B YCIOBHUAX
OTHOCHUTEIHLHOM CTAOMIILHOCTH, OOJIBIIIAs YaCTh XPAHUIIACH B JICTIO3MTAX CBBIIIE TOA.
CeromHst Ha ITTUTENBHBIA CPOK (PMHAHCOBBIC PEIICHUSI HE TPUHUMAIOTCA.
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dusmnyeckue HOpuanueckue

finla A0 30 AHen no 30 aHeit fmua

66

TPJiH py6.

po 1 rona Q / Ao 1 ropa

cBbiwe 1 roaga cBblwe 1 roga

Pucynok 24 — CtpykTypa pbeIHKa Aem03uTOB B 2024 T.

CornacHo I'paxxnanckomy Kojaekcy, (pU3UYECKOe JIMII0 UMEET MPaBO B JIFOOOM
MOMEHT PacTOPTHYTh JICTIO3UTHBIN JOTOBOP M MOJMYy4YUTh CBOM JAeHbId. [IpaBna, 6e3
MIPOLEHTOB. A FOPUANYECKHUE JIUILA MOTYT JOCPOYHO 3aKPbITh BKJIA/l, ECJIU TOJIBKO 3TO
MPEAYCMOTPEHO JOTOBOPOM C OAHKOM.

Bomnpoc 2

CeronHss  BO3HMKalOT HOBble (QOpPMbBI  pa3MellIeHHs]  JENO3UTOB  Ha
OPTraHU30BaHHOM PBIHKE.

Me1 panee paccmotpenu onepaunu PEIIO ¢ neHTpallbHbIM KOHTPAareéHTOM Ha
MockoBckoii Oupske. lLlenTtpanbubiii kKoHTpareHT (HanuoHambHBIA KIMPUHTOBBIM
nentp) npoBoautT omeparuu PEIIO He Ha coOCTBEHHBIC, a Ha NPUBJICUYCHHBIC
cpeactBa. [losTomy cymiectByeT 3epkanbHas 4dacTth pblHKa PEITO — nemo3utsl ¢
LEHTPAJIbHBIM KOHTPAareHTOM. JTO CaMblii OPTraHU30BAHHBIM W LHUBUIN30BAHHBIM
JETIO3UTHBINA PBIHOK.

Cpoku TIpUBJICUEHUSA [EMO3UTOB C LEHTPAJIbHBIM KOHTPAareHTOM OYEHb
rMOKue — OT OJHOTO JAHS 110 roja. Ilpu 3Tom cymiecTByeT BO3MOKHOCTh YaCTUYHOTO
BBIBO/IA CPENICTB, YTO OOBIYHO HE JOMYCKAeTCS CTaHIAPTHBIMU JICTIO3UTHBIMU
JIOTOBOPaMH.

Pa3smep nora otHocutenbHO Hu3kuid — 100 ThIcAY pyOned. OpHako
CYLIECTBYIOT TpeOOBaHUS K KOMIIAHUSIM-YYaCTHUKAM: BEJIMYMHA KamuTajga oT
noJiyMuJuIMapa pyoseit, a 1uist onepauuii ¢ YaCTUYHBIM TApAHTUHHBIM MOKPHITUEM —
10 munmunapioB pyOseii. @uHaHCOBasi yCTOWYHUBOCTD, KOTOPAs MPOBEPSIETCS OUPIKEH,
M B3HOC B TapaHTUWHBIA (POHI — OAWH MILIMOH pyOnei. OgHaKo CyIIecTByeT
BO3MOXKHOCTh BBIXOJIa HA OPraHW30BAaHHBIM JIEMO3UTHBIM PBHIHOK W YaCTHBIX
MHBECTOPOB.

bupxeBbie HOHIBI JCHEKHOTO PHIHKA.

Bcero Heckonabpko €T Ha3aj MOSBUIUCH HOBbIE OMPIKEBBIE WHCTPYMEHTHI IS
YaCTHBIX WHBECTOPOB — (OHABI JEHEKHOTO PBIHKA. JTO CHEIUATbHBIC ITaeBbIC
(bOoHIBI, KOTOPBIE TAaKXKE pa3MeIaloT cpencTBa ¢uzudeckux juil B onepauuu PEIIO
Ha MoCKOBCKO# Oupske. Bcero 3a HECKOJIBKO ThICSY pyOsiell MOXXHO KyHUTh Mai
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dboHma, KOTOPBIM AaeT MpaBo Ha mosydeHue mpuosIn oT onepammii PEINO. Takum
00pa3oM, CHHMMAETCA BBICOKMM TOPOr BXOJla HAa JICHEKHBIA PHIHOK. JlOXOAHOCTH
¢onma — 310 moxoxHocth pbiHKa PEIIO, T. e. dakTnuecku ruaBaromias phIHOYHAs
CTaBKa.

PuckoB moTeph MNpaKTHUUECKHM HET: CHCJIKH TrapaHTUPOBAaHbI OUpKEH.
JIOXOHOCTh TOYHO CJIEAYET 3a PHIHKOM. JINKBHUIHOCTh MAaKCUMAaJbHAs: ITall MOKHO B
mo0o0il MOMeHT mnpojatk. IIpaBma, ciemyeT yduThIBaTh KOMHUCCHIO YIPABIISIOLIEH
KOMITaHUHU.

PaccmoTpum nannbie MockoBckoi Oupsku. Ha aumarpamMmmax pasHbIM LIBETam
COOTBETCTBYIOT pa3lIMyHbIe yIpaBisiollue KoMiaHud. Bcero Ha Oupxke Topryercs
11 ¢ongoB aenexxHoro poiHka. Kak BUAHO U3 quarpamm, akTUBHO pabOTarOT TOJIBKO

MOCKOBCKASA
BUIPXA

NMPEMMYLLECTBA PbiHOYHAA

| AOXOAHOCTL

ExeaHeeHaR
KanuTanusauua

3aroa

341

Mnpa pyeé.

Yucrbie akTUBbI

428

Mnpa pyé.

MpocTo KyNUTL K
npopato

Hanorogele Bbi4eTbl
no MUC

Huskuit nopor exona

Monyyai aHeByio
AOXOAHOCTE

Pucynok 25 — JlanHsie 0 OupxkeBbIX (POHIAX JEHEKHOTO PHIHKA

bupxa B kadyecTBe MpeuMyIIecTB (DOHJIOB JEHEKHOIO PBIHKA JJISI YACTHBIX
WHBECTOPOB YKa3bIBACT:

— exenHeByto kanurtanuzanuto. Cnenku PEITO kpaTkocpouHble, M J10X0.
PEUHBECTUPYETCS;

— HaJIMYME BATIOTHBIX JCHEXKHBIX (POHIOB (CETOIHS — TOJIBKO B I0AHSX);

— MPUMEHEHHWE WHBECTUIIMOHHBIX HAJIOTOBBIX BBIYETOB, T. €. BO3BpAT HAJIOTra
Ha JTOXOJIbI (U3UICCKHUX JIUITL IT0 52 THICSYHN €KETOJTHO.

OO0beM YHCTHIX aKTUBOB (POHIIOB (MHBECTHUPOBAHHBIE CpencTB) jJeToMm 2024 T.
COCTAaBJIST MEHEE MOy TPUJUTMOHA pyOsieH, mpudyeM 00oJIbIle MOJIOBUHBI MPUXOIUIOCH
Ha oauH Qoun (T-Kanuran). Ho mocMoTpuM Ha quHaMuKy. 3a roj] ObLIO MPUBICYEHO
80 % OT CTOMMOCTH YHCTHIX aKTHBOB.

JoxoaHocth pyOneBbix (onmoB 3a 2023-2024 rr. coctaBuia Gonee 15 %
TOJIOBBIX, U OKOJIO 5 % CBEpXy MO3BOJISET MOJYYUTh WHBECTULIMOHHBIA HAJIOTOBBIN
BBIUET.
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Kak BHIHMM, NEHEKHBIM PBIHOK aKTMBHO DPa3BUBAETCS. YacCTHBIE MHBECTOPBI
MOJIy4aeM CEroJIHd TaKWe BO3MO>KHOCTH, KOTOPBIMU PaHbIIE PACHOJIAraiv TOJBKO
npodeccronansl. MOryT JI COBpEMEHHBIE MPOAYKTHI KaK-TO MOTECHUTh OaHKOBCKHE
neno3uthl? Iloka Het. [1lo oObeMaM OUpsKeBbIE ACHEXHbIE (DOHABI COCTABISIOT YYTh
0OJIBIIIE OJIHOTO TPOIEHTAa OT 0AHKOBCKUX JEMO3UTOB HaceneHus. M y OaHKOBCKHUX
JIENO3UTOB €CTh HEOCIOpUMOE MpeumylnecTBo. OHM 3acTpaxoBaHbl B CHCTEME
CTpaxOBaHUs BKJIA/I0B.

Bomnpoc 3

[lepBolii poccuiickoit (QuHaHCOBBIM Kkpu3uc 1998 roma mokaszan, dYTO
YCTOMYMBOCTh (PMHAHCOBOM CHUCTEMBI HEBO3MOXHA 0€3 J0BEpHUs K HE CO CTOPOHBI
rpaxaaH. [locie ckauka BaJIOTHOrO Kypca W MEPBBIX 3aKpbITUN OAHKOB HAacEJICHHE
CHENIHO OpPOCHUIIOCH criacaTh CBOM CPEJICTBA, CHUMAsl BKJIAbl. DTO CIPOBOLIMPOBAIIO
3 (PEKT «CHEKHOTO KOMa» — MHOTME OaHKM HE MOIJIM CIPABUTHCS C BHE3AITHBIM
HAIUIBIBOM BKJIQYUKOB M MPUOCTAHOBWIM BBITLIATHL. CllyXu 00 3TOM MPUBOAMINA K
emie OOJbIIEMY BO3PACTAaHUIO HKEJIAIOIIMX MPEBPATUTH CBOM CPEJICTBA B HAJIMYHBIE.
DTa JaBUHA CEpbE3HO ynapuia 1o O0aHKOBCKOM CHCTEME U CaMUM BKJIAJUMKaM — B
1998 r. 3akpbutock 239 6aHKOB (KOHEYHO, CPEJICTBA B HUX OBLTU NOTEPSIHBI).

Crano noHsATHO, 4TO 00ECNEYeHNE COXPAHHOCTU CPEICTB HAcelIeHUs B OaHKax

— 3aJa4a HE CTOJIbKO COLHMaJIbHAs, CKOJbKO MAaKpO’KOHOMHYEcKas, W Poccuu
TpeOyeTcss MEXaHW3M, MO3BOJISIIOIIMN MPEOJ0JIeTh MaHUKY BKIATYUKOB. Takou
MEXaHU3M YK€ JIEWCTBOBAJI B OOJBIIMHCTBE PA3BUTHIX CTpaH M ObLT U3BECTEH Kak
CUCTEMa CTPAaXOBAHMS, WM TrAPAHTUPOBAHMUS, IETIO3UTOB.
Bnepsvie cucmema cmpaxosanus oenozumos nossunace 6 CIIIA ¢ 1933 2. /l[pyeue
CMPAaHsl 8800UIU CMPAX0B8aHue 20pazdo nosdice — ¢ kouya 1960-x no 1980-e ee.
Ceco0nss cmpaxosaHue 0eno3umos npumeHsemcs oOonee yem 6 106 cmpanax.
Ipunyunvl opeanuzayuu cucmem CmMpaxo8aHus O0Eno3Umo8 6 OCHOBHOM CXOXCU,
OCHOBHbIE pa3Iuyus 3akaouaromces 6 nopoze cmpaxosanus (6 CLIIA on cocmagnsem
250 muic. donnapoe — 6 Poccuu 6 10 paz memnvuie), noiHomosl 803MeweHUsi CYyMMbl
0eno3uma u cmeneHu 20Cy0apCcmeeHH020 pe2yaiupo8aHusl.

Cucrema crtpaxoBanus BkiIanoB (uinu cokpameHHo CCB) B Poccum nHauana
nerictBoBath ¢ 2004 r. ¢ npunaTuem 3akoHa «O CTpaxOBaHHUU BKIJIAJIOB (PU3HUUECKUX
mun B Poccuiickoit @enepanumny. C Tex mop OHA MOCTOSIHHO COBEPIIEHCTBOBAIACh U
pa3BuBasiachk. lIpexae Bcero, pazmMep CTpaxOBOIO BO3MEUICHHs 3a 3TO BpeMs ObLI
yBenuueH B 14 pa3z — co 100 teicsy qo 1 mua 400 ThIC. pyO. [locneanee yBennueHue
npousonuio B 2015 r. BO Bpems OYEpEIHOro BAIOTHOrO Kpusuca. B cucremy
CTpPaxOBaHUs C JTOTO K€ BPEMEHU OBLIM BKIIOUEHBI CPEICTBA HWHIAUBHUIYaTbHBIX
MpEAIPUHUMATEIICH, a MO3IHEE — CPEJICTBA MaJIbIX MIPEAIPUSTUH.

Pocculickas cucrema CTpaxOBaHHs BKJIAAOB SIBJISIETCS LEHTPAJIM30BAHHOM U
BKJIFOYAET CIAEAYIOIIMUX YYaCTHUKOB:

— Hentpanbubiii 0auk Poccuiickoit @enepanun (bank Poccun) — perynsaropa
OaHKOBCKOI CHCTEMBI.
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— ArenTcTBO TO cTpaxoBaHuio BkiIanoB (ACB) — cmenmanbHO CO3MaHHYIO
TOCYJapCTBEHHYIO KOPIOPAIHI0, OCYIIECTBIISIONIYI0 CTPAaXOBaHUE BKIIAJIOB W
MIPOM3BOJIAIIYIO BBITIIATHI 32 cueT cTpaxoBoro ¢ouna. [IpencraBurenu ACB Bxomsr
B COCTaB BPEMEHHBIX aJMUHUCTPALINM, Ha3HAYEHHBIX VIS JIMKBUIAIMU MPOOIEMHBIX
OaHKOB.

— Kommepueckne OaHKM — Y4YaCTHHKOB CHCTEMBI CTPAaXOBaHHS BKIIAJOB.
UtoObl cTaTh Y4YaCTHUKOM, OaHK JIOJDKEH MPOWTH TPOBEPKY Ha (DHUHAHCOBYIO
yCTOMYMBOCTh. Bce OaHKU-yYaCTHUKH €KEKBApTaJbHO TMEPEUUCIISIIOT CTPaxoBbIe
B3HOCHI KakK JIOJIIO MPUBJICUCHHBIX CPEACTB HacelleHus B MOH/| CTpaxoBaHUs BKJIAIOB,
KoHTponupyemblii ACB.
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=== O6bem BbINNaT, MIpa pyo. =O=KONnMYecTBo CTPaxoBbIX Cryyaes
Pucynok 26 — IlokazaTtenu (pyHKIIMOHUPOBAHMS CUCTEMBI CTPaXxOBaHUs BKJIAJ0B B Poccuu

Ocobast Harpy3ka Ha CHUCTEMY CTpaxOBaHWs BKJIQJOB mpuiuiack Ha 2013—
2016 rr. — BpemMsi «pacuUUCTKM» OAHKOBCKOW CHCTEMBI OT HEZOOPOCOBECTHBIX
YY4aCTHUKOB. 3a OTOT Tepuoa ObUIM TNPOW3BEACHBI BBIIUIATHI  BKIATYMKaM
253 3akpeiBIIMXCS OaHKOB Ha cymmy Oomee 1,2 TpnH py6. 3amerpTe, YTO HHU
COLIMAJIbHBIMU  TOCJIEJACTBUSIMM, HH  OKOHOMHUYECKUMH OypsIMH 3TO  HeE
CONPOBOXKIAJIOCH — CUCTEMA CTanOBaHI/ISI BKJIaJIOB OIPaB/iajia CBOIO (PYHKIIHIO.
mnpa pyb6.

06Lem ®oHaa
cTpaxoBaHWA BKNafoe

= 06kem Bbinnar

Pucynok 27 — Hcuepnanue (hoHAa CTpaxOBaHUsI BKIAIOB B PE3YIbTaTe «PACUUCTKI)
OaukoBCcKoIf cucteMsl B 2014-2018 1.
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B pesynbrare «pacumctkm» OaHKOBCKOW cuctembl B 2014-2018 r1T. BO3HUK
neduuT GoHga CTpaxoBaHUS BKIIAJI0B

CtpaxoBaHue BKJIaIOB mpou3BoauTcs B cymme mo 1 muH 400 ThHIC. pYO. (B
Ka)XKJI0M OaHKe — U 3TOT Ipeliesl He 3aBUCUT OT KOJIMYECTBA BKIIAJ0B). B a1y cymmy
BXOJUT W CaM BKJaJ, U HAYUCJICHHbIE KO BPEMEHU IMpeKpalleHusi IesiTeIbHOCTU
0aHKa TMPOIEHTHI, MOATOMY pa3Mmep Oe30MacHOro BKJIaja BCeraa JOKEH OBITh
MEHBIIIE CTPAaxOBOrO JIMMUTA HAa CyMMY IpPOILEHTOB, KOTOPBIE OCTAlOTCS B OaHKe.
Ecnu npoueHTsl moydaroTcsi exXeMecsyHo, 3TO OyJeT ux pasMmep 3a 1-2 mecsua,

CCJIN JKC IIPOLUCHTHI KAITUTAJIU3UPYIOTCA HUJIN 110 YCJIOBHUAM BKJIdJa BBIIIJIAYUBAIOTCA B
KOHIIC CPOKa, H€O6XOI[I/IMO BBIYCCTD UX IIOJHYIO CYMMY.
Cucrema CTpaxOBaHUsA BKJIAJ0B UMCCT YCTaHOBHeHHBIﬁ 3HaK

(JIOrOTHI) ¥ GAHKH-YYACTHHKH YKA3IBAIOT STOT JIOTOTHII B CBOCH (M
3acTpaxoBaHbi

peKiiaMe, pa3MeliarT B opucax o0CTyKMBaHUSI U HA CBOMX calTax
B cetu HWHrepHer. OH Takke MOXET IMOMENAThCAd Ha OJaHke
JIOTOBOpa, CpEACTBa IO KOTOPOMY BKIIOYEHBI B CHCTEMY
cTpaxoBaHusa. KpoMme HUX, HUKTO HE MMEET TpaBa HCIIOJIH30BATh
ATOT JIOTOTHUI B CBOEH JIEITEIHLHOCTH.

JIyist moHUMaHus paBU PYHKIIMOHUPOBAHUSI CUCTEMBI CTPaXOBaHUS BKIIAJIOB
HE0OXO0/IMMO 3HATh, KAKKE CPEICTBA CTPAXOBAHUIO HE MOJIEKAT. DTO, MPEXK]IE BCETO:

Bkiaaapl Ha npeabsiBUTesA. Eci BO3MOXXHO Tiepenarh MpaBO TPeOOBaHUS
BallleTO BKJIAJa JIIOOOMY JApyromy JHIYy 0e3 opOpMIICHHUSI TOBEPEHHOCTH, TO TaKOU
BKJIaJl, CKOPEE BCEr0, BO3MEILECHHUIO HE MTOAJICIKHUT.

CpencTtBa, mepenaHHbIE B I0BepUTeJbHOE YymnpaBjeHue OaHky. JloroBop
JIOBEPUTEIILHOTO YIIPaBJICHUS MPE/IOJIaracT, YTO BbI MPEAOCTaBIsAeTe OAHKY MPaBO
pacnopspKaThCcsl MU B BalllMX WHTEpPEcax, HE TapaHTUPYS MPU ATOM TOJYYCHHE
KECTKO YCTaHOBJIEHHOTO j0xo1a. CieayeT ObITh BHUMATEIBHBIMH TTPHU 3aKITIOUCHUH
JIOTOBOPA, TI0O KOTOPOMY HEKOTOpbIe OaHKH PEKJIAMUPYIOT MOBBIIIEHHBINA J0X0]T («10
15% ronoBeix»). B mpeamere goroBopa, Mo KOTOPOMY CPEACTBA 3aCTPaxOBaHbI,
JTOJKHBI MCTIOJb30BAaThCS CIIOBA «BKJIAI», «TEKYIIUN CueT», «cOeperaTeabHbIN CUET.

CyMMBI JEHEXKHBIX MEPEBOAOB 0e3 OTKPbITHS cyera. Emie pa3 HanoOMHUM:
CTpaxOBaHUIO TMOJJIEKAT TOJBKO CpeACTBA Ha cuerax. «be3 OTKPBITHS CcUeTay
o3HayaeT «0e3 cTpaxoBaHusi cpenactB»! [losToMy He mojIekKaT CTPaxOBaHUIO U
3JIEKTPOHHbIE JIeHEeKHbIe CpelcTBAa, B TOM YHCJE JJICKTPOHHBIE KOIIEIbKUA H
Cpe/ACTBa Ha MPEIOTUIAYCHHBIX KapTax.

CpeacTtBa Ha o0e3nMueHHbIX MeTa/uinyeckux cyerax (OMC). OMC — sto
c4eTa, OTKPBITHIC HE B PyOJISIX I HHOCTPAHHOU BAIOTE, a B YCIOBHBIX (PU3NYECKUX

‘:, " Cucrema

CrpaxoBaHus
‘_ ’ Bknapos

eAuHULax (TpamMmax) JparolieHHbIX METaJUIOB: 30JI0Ta, IUIATHHBI, cepedpa Win
naaaus. CymMmma Ha HUX MEHSIETCS B COOTBETCTBUM C M3MEHEHHEM O(UIIMaIbHON
CTOMMOCTH TaKUX METAJLIOB.

CBoU OCOOEHHOCTH MMEET CTPaXOBAaHHME BKJIAJIOB B MHOCTPAHHBIX BaJlOTaX.
Bxnan BeimiaunBaercs B pyOisix mo OoQUIMAIBHOMY KypCy, YCTaHOBJICHHOMY Ha
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JaTy TpEeKpamleHus AesATEIbHOCTH O0aHKa (3TO HA3bIBACTCS CTPAXOBBIM CJIy4YaeMm).
Ecnu BBl XpaHUTE CpeicTBa B BaJIOTE, TO PACCUUTHIBAETE, UTO MPU CHIKEHUH Kypca
pyOnst oHM He mOCTpamaroT. Ho MOXXET TPOM30WTH CIIeIyIOIIee: PE3KUd pOCT
BAJIFOTHBIX KYpPCOB MPUBEAET K TOMY, 4TO cyMMa BKJana npeBbicuT 1 MiaH 400 ThIC.
pyO. — a ATO 3HAYUT, YTO YACTh UX MOXKET ObITh MoTepsiHa. Ckopee Bcero, pa3menias
BaJIIOTYy B OaHKe, BHI Mpemnoaraete ee pocT B Oyaymem. Ho mombitaiitecs s ceds
YTOYHUTh, Ha CKOJBKO MOJKET BBIpACTH Kypc. Ecim BBl HE HCKIIOYaeTe poOCTa,
HarpuMmep, Ha 25 %, TO COOTBETCTBEHHO CHU3bTE CYMMY BKJaJa.

Kak paboTaeT cuctema cTpaxoBaHUs BKJIIOB.

banku — ydactHuku CCB — xaxapiii kBapTan (4 paza B Toj) IEPEUUCTSAIOT B
@oHJ cTpaxoBaHMs BKIAIOB, T. €. B aapec ACB, crpaxoBbie B3HOCBHL. OHHU
coctaBisaroT 0,15 % oT Bcex 3acTpaxOBaHHBIX CPEJCTB (3TO O3HAYAET, YTO, IOMHUMO
MOJIOKEHHBIX BKJIAYMKAM IPOIICHTOB, OaHKH JOJDKHBI TPAaTUTh JOMOJHUTEIHHO
0,6 % Ha BbITUIATHI ATEHTCTBY).

CTpaxoBbIM CJiy4aeM CUMTAETCS OT3bIB y OaHKa JIMIEH3UU WM, 4TO ObIBAET
pexe, BBeneHue LleHTpanbHbIM OaHKOM «MOpATOpHsl Ha  yIOBIETBOPEHHE
TpeOOBaHUM KPEIUTOPOB» — T. €. 3allpeTa pacueToB CPOKOM 10 3 mecsreB. XOTs B
MOCJIeTHEM BapuaHTe OaHK HE 3aKpbIBACTCA, BKJIAJUMKAM TaK)KE BBHIMIAYMBACTCA
CTpPaxoBO€ BO3MelleHHE. [Ipu 3TOM OHHM COXPaHSIOT HAAEKIY MOJYYHUTHh OCTATOK,
MPEBBIIIAONINI CTPAXOBYIO CYMMY, ITOCJIE€ OTMEHBI MOpaTopus (€ciu Bciesd 32 HUM
He OyJIeT 0TO3BaHa JIMLICH3U).

[Tocne HacTymieHHMs CTPaxoBOTO ciydyas B OaHK Ha3HAu4alOTCS HOBBIE,
roCyJapCTBEHHbIE, X035€Ba — BPEMEHHAs aJIMHUHHCTpALUs, U NEPBOM ee 3anadeit
aBisieTcs:  (opMuUpOBaHME W HamNpaBjieHHWE B ATEHTCTBO IO CTPaxOBaHUIO
BKJIAJIOB peecTpa BKJIAAYHUKOB — JIOKYMEHTa, B KOTOPBIA BKJIIOUEHBI BCE
o0s3aTenbCcTBA OaHKa MO 3aCTPAXOBaHHBIM CyMMaM, a TaKXe MOAPOOHBIE JAHHBIE O
KJIMEHTaX: HOMepa CUeTOB, ajipeca, Tenaedonsl. [locne mpoBepkn AreHTCTBOM peecTp
HaIpaBJIIeTCs B 0AHK-areHT.

bank-arent BbiOupaercss ACB wu3 uncia OaHKOB, BBIPA3UBLIUX >KEJIAHUE
y4acTBOBaTh B BbIIJIATaX U HMMEIOHIMX OOBEMBI JEATEIBHOCTH, CIIOCOOHBIE ATH
BBIIJIATHI 00eCreyuTh (MHOTJA BBHIOOP MPOMCXOIUT HA OCHOBE ayKIIMOHA — OaHKHU
BeChbMa 3aMHTEpecOBaHbl B (PyHKIMU areHTa). MHpopMamus o BHIOpAaHHOM areHTte
nyonukyercs Ha cailte ACB u B cpenctBax maccoBoil mHdopmaruu. Bmecte ¢
HampaBJeHHeM peecTpa BkiaauukoB ACB nepeuuncnser B 0aHK-areHT HEOOXOUMBbIE
JUTSI BBITLJIAT JACHEXKHbIE cpencTBa u3 MoHa CTpaxoBaHUs BKIAIOB.
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AreHTCTBO No CTpaxoBaHuWio
eknagoe (ACB)

=

-
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Pucynok 28 — @yHKIIMOHUPOBAHNUE CHCTEMBI CTPAXOBaHUS BKJIA/IOB:
1 — Bkyag B 6aHK; 2 — mepeunciieHnss 0aHKaMU CTPaXOBBIX B3HOCOB;
3 — OaHK MpeKpaTHI BHIIIIATH (CTPaxoBO# cirydaii); 4 — BEIOOp OaHKa-areHTa;
5 — mepeynciieHne CPeICTB HAa BO3MEIIEHHUE; 6 — TIOJTydeHre BKIIaa C HAYNCIICHHBIMU
MPOIICHTaMHU B OaHKE-areHTe

Tak kak BBIIUIATBI TPOBOJSATCS HA OCHOBAHUM peecTpa BKIATUUMKOB, IS
MOJIyY€HHUsI BO3MEILIEHUsI HEOOXOAUM TOJIBKO MAcHopT U He TpeOyeTcs MpeCTaBlIATh
B OaHK-areHT JOMOJHMUTEIbHbIE JOKYMEHTBI: JOTOBOPbI ¢ 0AHKOM WJIM BBIIHUCKH 10
cueram. OHM MOTYT MOTPEOOBATHCS, TOIBKO €CIIM BKJIAJYHKA B PEECTPE HE 0KA3aI0Ch
WJIM CYyMMa BO3MEUIEHUS! HE COOTBETCTBYET pa3Mepy BKIAa.

BreimmaTel BO3MELIEHUST HAYMHAKOTCS HE INO3XkKe, 4eM uepe3 14 gHell u
MPOJOJKAIOTCS 10 3aBEpUICHMs MPOILeAyphl JUKBUAAIMU OaHKa (HA 3TO YXOAMUT HE
MeHee ronaa). CorjacHO 3aKOHY, BKJIAJUYUK MMEET MPaBO MOJYYUTh CBOM CpEICTBA
HaJIMYHBIMU WJIM OCYIIECTBUTH MIEPEBOJ] HA CBOM CYET B JIIOOOM JpyroMm OaHke (eciu
Bbl BbIOEpeTE TAaKOW BapHAHT, KOHEYHO, HEOOXOJIMMO UMETh MpHU ceOe PEKBU3UTHI
cuera). HerpynHo mpenctaBuTh, YTO PYKOBOACTBO OAaHKOB-areéHTOB BEChMa
3aMHTEPECOBAHO B TOM, YTOOBI CpEACTBA BKJIAJAYUKOB OCTAIUCh — IOITOMY MpH
MOJIyYeHUH BO3MEIICHHUS] MOXHO YCIBIIATh HACTOMYMBBIE MPEMJIOKEHHUS OTKPHITH
CYeT MMEHHO B 3TOM OaHke. Corjamarbcsi WIM HE COIJIAaThCA — BBIOOP TOJIBKO
Balll, U B Clly4ae 3asBJICHUNA COTPYIHUKOB, YTO «TOTJAa MPUIETCA MOAOKIAThHY» BbI
MoOkeTe (M JOJDKHBI) HacTauBaTh Ha CBOMX 3aKOHHBIX TpeOoBaHusax. [loepbre,
YIOMHUHAaHUE O BO3MOXKHOCTH HaIlpaBUTh *ajno0y B ATEHTCTBO IO CTPaXOBaHUIO
BKJIaJIOB Cpa3y PEUIUT BCE MPOOIEMBI.
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Pexomenayemble uctounuku: [10, Tema 1.2], [OmmoOka! HewsBecTHbIH
apryMeHT KJIo4a., pasa. 2| [21, moayas 5].

Tema 7. PbIHOK K0/1JIEKTUBHOTO HHBECTUPOBAHMS

dopma 3aHATHS: JTEKIIHS.

Bomnpoce! ajs1 00cykaeHnst

1. Tlonarue [IM® u ux Buasl. [IpaBoBOil cTaTyc MaeBOro WHBECTUIIMOHHOIO
donma. Bunapl maeBeix (OHAOB. VYIpaBisiomMe KOMIAHUU W KOHTPOJIb HX
NEATEIIBHOCTHA CO CTOPOHBI FOCY1apCTBA.

2. Onepanuu [TN®oB, kak UHCTUTYTOB (PMHAHCOBOTO pbiHKA. CpaBHUTENIbHAS
XapaKTEpUCTHUKA AeATeNbHOCTH KpynHenmux [ 1D B PO.

3. Ananu3 ¢ynkuuonupoBanus [IM®D na ¢unancoBom peiake PD u 3a
pyoOeKoM.

MeToauyeckue yKkazaHusl

[enp n3ydeHus: TEMbl — OJyYEHHE 3HAHUN O PhIHKE MAE€BbIX MHBECTUIIMOHHBIX
donnoB. B mpouecce uszydeHus TemMbl HEOOXOAMMO OOpaTUTh BHUMAaHUE Ha
cieayrouiee:

— TaeBOM MHBECTHLIMOHHBIA (OHJ TMpeacraBisieT co00il 000CO0IEHHBIH
UMYILECTBEHHOW KOMIUIEKC;

— (opmupoBannem [IM® 3aHumaercs  yhnpaBisiomias KOMIIAHUS — —
JUIIEH3UPYEMbIN YUaCTHUK PhIHKA IICHHBIX OyMar;

— yIOCTOBEPEHHE JIOJIH B MPaBe COOCTBEHHOCTH B BUJIE IIEHHOM Oymaru (1as);

— PUCKHU, TPUCYIITHE TAEBBIM WHBECTUIIMOHHBIM (POHIAM.

MeToauveckue MaTepHuaJibl

[IMD — 3TO WHBECTUIMOHHBIN MOPT(hENTb, KOTOPbIA (OpMHUpPYETCS 3a CYET
cpencTB (MaeB) MHOMKECTBA YACTHBIX HMHBECTOPOB. Pa3MelieHue 3TUX CpPEICTB
ocymiecTBisieTcs: ynpasisronieit komnanuei (YK) donma — opranuzanueit, uMeroniei
COOTBETCTBYIOLIYIO JIMIEH3UIO. B oTnmuume ot ynpasisromet komnanuu, cam [TAO
HE SIBJIICTCS IOPUJIMYECKHM JIMLIOM — 3TO MMYIIECTBO (JA€HBIHW, LIEHHbIE OyMmarw,
Ipyrue o0beKThl MHBECTHIM), KoTopbiM YK ymnpasnser. I[lait — 310 ToXe LieHHas
Oymara, KOTOpOH yjaocToBepsieTcsi 1oJisi uHBectopa B (onme. CTOMMOCTH Tas
PETYISPHO MEPECUUTHIBACTCS.

N3 yero ckiaapiBaeTCs CTOMMOCTS Masi. YIPaBIISIONIAs KOMIIAHHUS Ha CPEJICTBA
NalIMKOB MPUOOpETaeT pa3iMyYHble aKTUBbl — a Kakhe, 4acTO BHUAHO YXKE U3
Ha3BaHus Qonma. CylecTByrOT, Hampumep, (GoHAbl obOiuranuii, (GOHIBI aKIMi
MEepPBOTO  DIIeNioHa, (OHABI TEPCHEKTUBHBIX akiuid. DOOHABI MOTYT OBITh
CHeIUaIN3UPOBAaHHBIMY (Hampumep, (POHI BBHICOKMX TEXHOJOTUM, (OHHI 30JI0Ta,
dboHa GUHAHCOBOTO CEKTOPA) MJIM CMENIaHHBIMU (MX TOpThens auBepcuduImpyeTcs
MEXIy pa3MyHbIMH BHUJaMU IEHHBIX Oymar u otpacieir). O BO3MOXKHOU
JOXOJHOCTU U PUCKaX MaeBbIX (POHIOB MbI CKaXEM UyTh Jaliee, a MoKa Ha30BEM HUX
oO1u1re 0cCOOEHHOCTH.
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[TaeBbie (OHIBI OBIBAIOT OTKPHITBIMU M WHTEPBAIbHBIMH. [lail OTKpBITOrO
¢doH1a MOKHO MPUOOPECTU WIIH MPOJIATh OOPATHO YIIPABJISIONICH KOMIIAHUU B JII000€
BpeMs IO €ro TeKylend cTouMocTd. lIokynmky M mpojaaxy I[aeB HHTEPBAIBHBIX
(POHJIOB MOYKHO MPOU3BECTH TOJIBKO B ONPEIEIIEHHOE BpeMs (0OBIUHO pa3 B roji, HO
uHOrAa M pexe). Taxke CyIIECTBYIOT 3aKpbIThle MaeBble (DOHABI, Mau KOTOPBIX
racsiTcsi TOJIBKO MO OKOHYAHMM CPOKa JAOBEPUTEIBHOTO ymnpasieHHs. OOBIYHO 3TO
(GOHIBI  pea’bHBIX WHBECTHIHMM, (UHAHCUPYIOIIUX OMNPEACIICHHBIA MPOCKT
(Hampumep, CTPOUTENbHBIN), U OHU HE PabOTAIOT C HE3HAYUTEIbHBIMU CPENCTBAMU
HAaYMHAIOLUX HUHBECTOPOB.

YnpaensAoLwaa KoMmnaHus

MaAwmKm

JparoueHHble
MeTannbl

MNaeBoit MYHBECTULMOHHDIN POHA,

Pucynok 29 — CtupykTypa pblHKa KOJUIEKTUBHOTO HHBECTUPOBAHHS

PexomenayemMble HCTOYHUKH: [5, Tema 12], [15].

Tema 8. Be3onacHocTh GUHAHCOBBIX PHIHKOB

dopma 3aHATHS: JICKLHSL.

Bomnpocs! st 00cyx1eHust

1. Posib banka Poccuu B obecrnieueHnn 3aiuThl (PUHAHCOBBIX PHIHKOB.

2. Buabl HeqoOpOCOBECTHBIX MPAKTUK HA (PMHAHCOBBIX PHIHKAX.

3. 3amuTa rnpaB 4aCTHBIX HUHBECTOPOB.

MeToanyeckue yKazaHus

[enp u3yuyeHUs TeMbl — MOJYYEHHE 3HAHUN O BHAAX HEIOOPOCOBECTHOIrO
MoBeJieHUs1 Ha (DMHAHCOBBIX phIHKAX, QyHKUMAX banka Poccum B mpoTuBOaEHCTBUU
HEJI0OOPOCOBECTHBIM MPAKTHUKAM M MOJIX0aM K 3allMTEe MPaB YaCTHBIX HUHBECTOPOB.

B nmpouecce wu3ydeHuss TeMbl 0co00€ BHHUMAaHHUE CJIEAYEeT YICNIUTH
CUCTeMAaTHU3allMi HapylleHUH mnpaBuil (yHKIUOHUPOBAHMS (PMHAHCOBBIX PHIHKOB,
npeacTtaBieHHbIX bankom Poccuun, oneHuTh QYHKIMM W pOJib  MHCTUTYTA
(uHaHCOBOTO OMOYACMEHA B 3aILIMTE MIPaB YACTHBIX MHBECTOPOB.
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MeToanuyeckue MaTepuabl

Bomnpoc 1

CymiecTByeT JOCTATOYHOE KOJUYECTBO HOPMATHBHBIX aKTOB M KOHTPOJIBHBIX
OpraHOB: aHTHUMOHOIIOJIbHAS CIy>k0a, opraHbl BHYTpeHHHUX jea u japyrue. Ho Bo
rJiaBe KOHTPOJIs CTOUT LleHTpanbHblil OaHK Kak MeraperyisaTop GuHaHCOBOM cephl.

Buytpu banka Poccun GyHKIIMOHUPYIOT ClEAYIONINE MTOAPA3ICICHHUS.

1. CuryallMOHHBIA LEHTP MOHHMTOpHUHTa OWUpKeBBIX TOproB. Kak ykazaHo Ha
caite llenTpoOaHka, OH HE TOJBKO OTCIEKUBAET TOPIH, HO U MOCTOSHHO
aHAJIM3UPYEeT HOBOCTHOU (DOH M OTKPBHITbIE UCTOYHUKH HMH(OpPMAIMU, B TOM YHCIIE
colpayibHble ceTu. PaboTa »TOro IeHTpa, Kak BUJAHO W3 Ha3BaHUA, CBs3aHa C
aHAJIM30M OPraHU30BaHHBIX TOPTOB.

2. Cinyx06a 1o 3amure npaB MOTpeOuTeraed W 00eCIeYEeHUI0 JOCTYIMHOCTH
(UHAHCOBBIX yCIyT. AKTUBHYIO JesATeNbHOCTh OoHa Hayana ¢ 2018 r. Ee 3amaua —
3alUTa IMpaB YacTHBIX WJIM (PU3NYECKUX JIML B HUX B3aMMOOTHOIICHUSX C
(uHaHCOBBIMU oOpraHu3zanusMu. [Ipyyem oHa wucCHonb3yeT Kak WHMOpMaLuIo,
MOJIy4YEeHHYI0 OT CaMHUX YaCTHBIX MOTpeOUTeNed, TaK M MPOBOAUT IMPEBEHTHUBHbBIC
MEPONPUATHS — OLICHKY MAapKETUHTOBBIX MPEIOKEHUN U MPOBEPKH UX HA MPEIMET
I00POCOBECTHOCTH M BO3MOXHOCTU NPUYMHEHMs Bpela rpaxaaHaM. B Tom uucie
HCIOJIb3YIOTCSl «KOHTPOJIbHBIE 3aKYIIKI» PO3ZHUYHBIX (PMHAHCOBBIX TPOAYKTOB.

3. DKCIEpPTHBIN COBET MO 3aLIUTE MPAB POSHUYHBIX HHBECTOPOB M KCIIEPTHBIN
COBET MO 3amuTe mpaB MoTpeOuTeneil (UHAHCOBBIX Yycayr. B HUX BXOIAT
MPECTaBUTENN TOCYAapCTBa, HayKH, (PMHAHCOBBIX OpPraHM3allMi U B TOM YHUCIE
(u3nyecKue Jnia — UHBECTOPHI.

B menom nestensHocTh banka Poccum mo 3ammTe (UHAHCOBBIX PBHIHKOB
MOXHO pa3JeuTh Ha JIBE€ YaCTU: KaCaIOLIMXCS KOPHOPATUBHBIX (UHAHCOB U
YacTHBIX oTpeduTeneil. HauneM ¢ KopnopaTUBHBIX (PUHAHCOBBIX PHIHKOB.

Kaptbl
Mnoreka O

MolueH-
M®O Eanku HWYECTBO

TbICAYM
TbICAM

BabickaHne

KpeguTtbl

Pucynok 30 — Cratuctuka xano6 B bank Poccun 3a 2024 r.

Kpowme Toro, llenTpansubrit 6aHK BeneT paboTy MO BBISIBJICHUIO OpPTraHU3AIIHi C
MpU3HAKaAaMU HE3aKOHHOM (MHAHCOBOW NEATENTbHOCTH. TakWe OpraHU3aIHH
BKJTFOYAIOTCS B CIEIUAIBHBIM CIHUCOK, JOCTYIHBIN Ha oduimaibHoM caite. PaboTa
obu1a Hayata B 2021 u B 2024 1. B HEero BKJIOYEHEI Oosiee 16 TrIcsad 3ammceit. 13 Hux
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88 % — anmexkTpoHHBIE pecypchl U 22 % — poccuiicKWe OpTraHM3aIuu C YKa3aHHEM
(aKkTUYECKUX aaPECcoB.

OKO0JI0 MOJIOBUHBI HAPYIIUTENEH ONMPENEISIIOTCS OpraHUu3aliyd C MpU3HAKaMU
¢uHaHCOBBIX mnupamMuj. M3 ocTaTka mpUMEpHO MOMOJaM — HeJlerajbHble WU
«Cephlie» KPeAUTOPhl U HelleralibHble (DPMHAHCOBBIE MTOCPEIHUKHU — T€, KTO Mpejiaraet
3apaboTaTh Ha (PUHAHCOBBIX PBHIHKAX M HE HMMEET COOTBETCTBYIOUICH JHIICH3UH.
YeTBepTh POCCUMCKUX FOPUIUYECKUX JIHUL, KOTOPbIE ObUIM BKIIFOYEHBI B «YEPHBII
CITUCOK», MMPEKPATUIIA CBOIO JEATEIbHOCTD.

Bomnpoc 2

BriensroTcs cnenyromuye NpoTUBOIIPABHBIE IEUCTBUA.

1. Vcnonp3oBaHue WHCalAepckor WHGOpMAWK. 3amnpenieHo HCIOIb30BaTh
MOJIYYEHHYIO 3aKPBITYI0 MH(POPMALUIO O KOPHOPATUBHBIX JEHCTBUAX JJIA JTUYHOIO
oboramenus. JlefcTByeT cnenuaibHbii (enepanbHblii 3akoH «O TPOTHUBOIECHCTBUN
HEIIPaBOMEPHOMY UCIIOJIb30BaHUIO UHCAUJEpCKOU uHbopMauu U
MaHUITYJIUPOBAHUIO PHIHKOM.

2. ManunynupoBaHue PhIHKOM HCIIOJIB3YET CIEAYIOIINE HAPYLICHHUS.

Texnonorus, HazpiBaemasi «Pump & Dump» — «Hakadatb U cOpOCUTH». ITO
aKTUBHOE pacnpocTpaHeHne B CMMU, comuaibHbIX ceTsAX JMOO 3aBEIOMO JIOKHBIX
CBEICHMH, JIMOO arpecCUBHOW peKJIaMbl KaKUX-TO (DMHAHCOBBIX HHCTPYMEHTOB,
MIPEACTABIICHHE HEAOCTOBEPHOW AHAIUTUKH O CKOPOM pocTe M Tak panee. Llenp —
CO37aTh AXUOTAXKHBIN CIIPOC WIH, HA00OPOT, COPOC, a 3aTEM 3TUM BOCIIOIb30BATHCS:
€CJIM [IeHAa Ha KaKOM-TO MPOIYKT BBIPACTET U3-3a arPECCUBHOIO MapKETUHIA, 3aKPBITh
HO3UIMIO 1O TMOBBIIIEHHON wLeHe. Minu, HaoOOpOT, ypOHUTh LIEHHYIO Oymaru u
«moao0pate» ee 3a OecrieHok. KammaHusi mpekpaTuiiach — M 1l€éHa BEpHYJach Ha
PBIHOYHBIE YPOBHH.

Tak Ha3piBaeMble Kpocc-caeiakd. JIMOO OAHO JUIO BBICTABISIET BCTPEUHbIE
3asBKM 4epe3 pas3HbIX OpokepoB, MO0 JAEWCTBYeT B CroBOpe C JAPYTUMHU
ydacTHUKaMu. CMBICII HapyLIEHUsI B TOM, YTO HA OPraHW30BAHHBIX TOPrax CIEIKU
0e3agpecHble — MOKyNaTeNlb HE 3HAET NpoAaBla u HaooopoT. IToapazymeBaercs, 4To
Ipyras CTOpOHa JEMCTBYET HE3aBUCHUMO B COOTBETCTBHH CO CBOMMM MHTEpecaMu. B
KpOCC-CIIENIKaX MBI )K€ BUAUM Jpyroe. Pe3ynprar onepaunu 3apaHee IMPOCUHUTAH U
U3BECTEH. A 3TO YK€ HE PBIHOK, a MaHMNYJIUpoBaHHe UM. KoHE4HO, mis 3TOro
TpeOylOTCsl BecbMa 3HAYUTENbHbIE CyMMbl. HO HEKOTOpBIE HIYyT Ha PUCK, B TOM
YHUCJIE Y NPABOBOM.

Crnenyromuii BUJI HApyWIEHHUS — CHEIKH IO MPEABAPUTEIIBHOMY CrOBODY.
HazpiBatorcss «Switchy», T. e. clIeiaku dyepe3 LENOYKy ydacTHHKOB. Llemp — He
CBOOOJTHASI TOPTOBJIS,, a CKPBITHIM MEPEXo]] MpaB COOCTBEHHOCTH U TpeOoBanuii. C
LEJIbIO CKPBITUS KOH(JIMKTA HHTEPECOB, MACKUPOBKE MOIIIEHHUYECKUX JCHCTBHIA.

bank Poccuu myOnuKyeT JaHHbIe O BBISBICHUIO 3510ynioTpedienuid. B 2024 r.
BCETO BBISIBIICHO 8 cilyyaeB. B nx uucne:

— JIOTOBOPHBIE CHIEJIKU C MPOU3BOJAHBIMU (PUHAHCOBBIMU MHCTPYMEHTAMU;
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— MaHUITYJIMPOBAHUE PBIHKOM TIPHU OMEPAIMSAX C OOJUTAIUSIMH HEKPYITHBIX
OMUTEHTOB,

— «Pump & Dumpy». O6wekt ataku — bupxka «Cankrt-IlerepOoypr». Ha done
CaHKIIMOHHOTO JaBJ€HUS ObUIM PpaCHpOCTPAaHEHBI CIyXU O OaHKPOTCTBE OUPKH.
Pe3ynbTar — BpeMeHHOE MajieHue akiuii 0oJjiee 4eM Ha TPETb.
3abaeuwiti Ketic: uauueckue auya — pPOOCMBEHHUKU COBEPULANU CO2NACOBAHHbLE
coenku ¢ ¢hvrouepcamu. Kax nuwem npecc-ciyxcoa Llenmpobanka, yenvto 6wi10 He
CMONILKO 0b02awenue, CKOIbKO nobeda 8 KOHKypce «JIyuwiutl 4acmuulil UH8eCcmopy,
Komopuwlti 6bl1 opeanuzosan Mockosckou bupoiceli. Pesynomam — anuynuposanue
Pe3yIbmamos y4acmusi 8 KOHKypce U Npeonucanue 0 HeOOnyCmumMoCmu aHalo02UdHbIX
oelicmeuil 8 OaIbHelueM.

Ho wnorma bank Poccum HampaBisieT pe3yibTaTbl CBOMX PAacCiICIOBAHUMN B
IPaBOOXPAHUTENbHBIE OopraHbl. B YTooBHBIN KOAEKC BKIIOYEHBI JBE cTaThu: 185.3
«ManunynupoBanue pbelHKOM» U 185.6 «HempaBomepHoe HCIONIB30BaHUE
MHCaWIEepCKON HHPOPMALIHI.

OTBETCTBEHHOCTh — IITpad OT TPEXCOT THICAY A0 MNOJYMHIIIMOHA PyOIiel, mpu
MPUYMHEHUH KPYIHOro yiuiepoa — 0 MUUIMOHa. Takke MpeaycMOTPEHO BO3ZMOXKHOE
JuIIeHrue cBoOOIbI HA CPOKH OT 3 110 7 JIeT.

Bomnpoc 3.

dusnyecKue JIMia Ha3bIBAIOTCS MOTPEOUTENIMU (DMHAHCOBBIX YCIYT. 3allluTa
UX IpaB OT HEJOOPOCOBECTHBIX MPAKTUK pPAaCCMAaTPUBAETCA KaK BaKHEWIas 3ajaya,
TaK KaK TaKue MPAaKTUKU MOJIPHIBAIOT JIOBEPUE YACTHBIX UHBECTOPOB K (PMHAHCOBBIM
PBIHKAM U TIPUBOJIAT K JICHEKHBIM MOTEPSIM.

[lenTpanpuplii  OaHK  4YacTO  HMCHONB3YyeT  TepMuH  «missellingy,
T. €. HeHaJJexaimasi mnpoaaxa. Bripaxkaercs onHa B moamMeHe (HHUHAHCOBOTO
npoaykra. Hampumep, demoBek mpuinen B OaHK, 4TOObI OTKpPBITH BKIand. Ero xe
yOequnyd,  4TO  TOpa3fAo  BBITOJHEE  MOAKIIOUUTBCS K [POrpaMme
HAKOIUTEIBHOTO CTPAXOBaHUs, HE TMPEAYNpPeauB, YTO B3HOCHI JIOJDKHBI OBITh
perynspasiMu. W ecnu cnepyromuii B3HOC NPONYIIEH (a OH OyJeT NpomyuieH — BEb
JeHer OoJiblI€ HET), TO CPEACTBAa TEPAIOTCS IMOJHOCTHIO WJIM YacTUYHO, a
MOBBIIICHHAS TOXOJIHOCTh — TOJIbKO Ha cioBax. Mnu mepemada cpeAcTB MoA BUIOM
BKJIaJ]a B JOBEPUTEIIbHOE YIPaBJICHHWE, KOTOPOE HE BKIIOYAETCS B CHUCTEMY
CTpaxOBaHUs BKJIAJIOB U TaK K€ HE TAPAHTUPYET JOXO.

Misinforming, wuau HemoOpocoBecTHOe  HHopMupoBanme. Cxoxke ¢
MUCCEJUIMHIOM, WJIH ABJISIETCS €ro aneMeHToM. Hanpumep, ykazanue Ha GUHAHCOBOM
MapKeTIUielice auarna3oHa TOJHOM CTOMMOCTH KpeauTtoB oT 4 1o 14 % mpwm
KJII04eBOM cTaBke B 21 % 04YeHb Ha HETO MOXOXKE.

Mispricing, uiu Hempo3pavHasi ieHAa HA (PMHAHCOBBIE YCJYTH — pa3yMeeTcs,
B CTOPOHY 3aBBIIICHUSI.

CesizanHasi ©@pojazka, T. €. YCJIOBUE 3aKIIOUEHHS JOMOJHUTEIbHBIX,
HEHY)XHBIX M HEBBITOJHBIX JOroBopoB. Ha s3pike 3akoHa o 3amure Mpas
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norpeduresneil — 00yCIOBIMBaHUE MPHUOOPETEHUSI OJHOTO MPOAYKTa 00sA3aTeIbHBIM
NpUOOpEeTEeHUEM APYyrux. B COOTBETCTBMM C ATHUM 3aKOHOM TaKHE YCJIOBHS
CUMTAIOTCA HEAOMyCTUMBIMU, OfHaKo L{eHTpanbHbIil 6aHK COO0IIaeT O MPOJOHKEHUN
N0JOOHBIX MPAKTUK. TUNHYHBINA PUMEP — CTPAXOBAHUE MPH B3ATUU KPEIUTA.

[leHTpanbHBIi OaHK OpraHU3yeT IpUEM 3asBIeHUM M Kajnob. dopma s
IIOJIa4M 3asBJICHUS €CTh Ha €ro canrte B pasneine «/HTepHeT-npueMHas» Ha IJIaBHOU
CTpAHMIIE.

Taxxe cyliecTByeT BO3MOXHOCTb IPOBEPUTh YUaCTHUKA (PMHAHCOBOT'O PHIHKA.
Bce opranuszanum, oxasbIBarolMe (UHAHCOBBIE YCIYTH, JOJDKHBI WM HMMETh
JUIEH3UI0, WM OBITh BKJIIOYEHBI B PEECTPbl HEKPEAUTHBIX (PUHAHCOBBIX
oprannsaunid. Ecimm xe depe3 VHTEpHET MM COLMAIbHBIE CETH IIPEMJIAracTcs
MOJIy4YeHUE JOXOJAa WJIM WHBECTULHMOHHBIE KOHCYJIBTALMH, MPEXKIE BCETO HYKHO
IIPOBEPUTH TOTO, KTO UX IIPEIJIAraer.

IIposepka nposodumcs 6 mom uucie no Hazeanuio. Eciu marxoii opeanusayuu 6
cnucke Hem, nepeo 8amu, cKopee 6ce20, MOUEHHUKU.

Cnengyer yuuthiBaTh, 4TO lLleHTpoOaHk He OyIeT U YperyiaupoBaTh
MIEPCOHAJIBHBIE BOIIPOCHI — Y HErO Ha 3TO MOJHOMOUYMA. HO MOXHO paccunThIBaTh Ha
npo(eCCUOHANBHBIA U apryMEHTUPOBAaHHBIM OTBET C aHAJIM30M CHUTyallud |
PEKOMEHJALMH O JTaJbHEHIINX JECHCTBUSX.

PaccmoTpum cratuctuky kano0 B bank Poccuu. 3a 2023 r. mogano Oonee
300 ThIcsu oOpaieHuii. 3 HUX mojioBMHA — 1O BOIIpocaM AeMcTBU OaHKOB, 18 % —
CTpaxoBbIX KoMmanuii, 14 % — MUKpO(DUHAHCOBBIX OpPTaHU3AIUH.

Cpenu xanob Ha OaHKH B JIHJEpax — MOTpeOUTENbCcKOe KpeauToBanue (24 %),
OINEpaLiU CO CUETAMHU U JAESATENBHOCTD 110 B3bICKAHUIO IPOCPOUYKH.

DuUHAHCOBBbII OMOY/JACMEH

CnoBO «OMOyJCMEH» B MEPEBOJE CO IMIBEACKOTO — «IPEACTaBUTENb HAPOJa.
Pycckuii BapuaHT — «yMOJHOMOYEHHBIN». HeoOX0auMoCTh Hamu4usi CBOETO poja
TPETENCKOTo Cy/Ibh Ha ()MHAHCOBOM pPbIHKE cTajia moHsTHa ¢ Hayana 2000 roxos. B
3TO BpeMs (PUHAHCOBBIE OMOYICMEHBI MOSIBISIOTCA B cTpaHax EBpombl. Poccus
pemriia nepeHath onbIT. CHayana JOMKHOCTh «OOIIECTBEHHOTO MPUMHUPHUTENS
ObLIa CO3/1aHa MPHU ACCOIMAIIMN POCCUHUCKIX OaHKOB.

[TepBBIii OMBIT IMOKa3all BOCTPEOOBAHHOCTH TaKoro IMmoaxonaa. Ho Bo3HHMKIM
npobOiemsbl. Bo-mepBbiX, HEOOS3aTENBbHOCTh AJII (PMHAHCOBBIX OpraHU3alUuil Kak-TO
pearnpoBaTth Ha peuieHue omOyjacMmeHa. JleknmapupoBaiu 3TO TOJBKO HECKOIBKO
KpynHeWmux 6aHkoB. OcTajbHblE UTHOPUPOBAIM pelieHus. Bo-BTOpbIX, ammapar
IpPOCTO HE CHpaBWiCsS C HawiIbiBOM oOpamienuil. CopepxaTh OOJBIION MITAT
npodeccuoHanoB sl HEKOMMEPYECKO OpraHu3alui ObLIO HE M0 KapMaHy.

B 2018 r. npunumaercs @expepanbHbiii 3akoH Ne 123-03  «O6
YIOJHOMOYEHHOM M0 MpaBaM noTpeduteneil (uHaHCOBBIX ycinyr». OduimanbHo
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CIIOBO «OMOYICMEH» HE HCIOJIb3YeTCsl, HO HEO(UIUATbHO HIUPOKO MPUMEHSAETCS —
naxe B aapece odunmansHoro caita https:/finombudsman.ru/.

HyXHO OTMETWUTH, YTO MNPHUHATHIO 3aKOHA CIOCOOCTBOBAIM M YYaCTHUKHU
(MHAHCOBOTO pBIHKA, IPEXKIE BCero cTpaxoBble kommanuu. B 2012 r. BepxoBHblii
CYJl paclpOoCTpaHUiI 3aKOH O 3alUTe IIpaB MOTPEeOUTENEN Ha CTpaXOBaHUE BMECTE C
3-MIPOLIEHTHOW TIeHEW 3a KaXK/IbIil JeHb HEBBIMOIHEHU TpeboBanuii. M 3TuM OBICTPO
BOCIIOJIb30BAJIMCh TaK Ha3bIBa€Mbl€ aBTOIOPHUCTHI. ABTOBIAJENBIy Ha pPYKHU
BbIlaBajlaCh CyMMa Ul pPEMOHTa B3aMEH Ha Iepenady IHpaB TpeOOBaHMHA K
CTPaxOBOM KOMIAHWM. A Jallbllie — UCKH, MIEHs, MOpalbHbI yiiep0, mrpad. Cpasy
CTaJIi TOBOPUTH O 3JI0YIIOTPEOJIEHUHU TIPABOM.

HeynuBurenbHO, 4YTO 3aKOH O (UHAHCOBOM YIOJHOMOYEHHOM CHadasa
BcTynua B cuiny uMeHHO B yactu OCAI'O. M gns OCAI'O He mnpenyCMOTpEHO
orpannyeHusi cyMMbl B 500 Toicay pyOieit.

Jljis criopoB O 3auUTe MpaB NOTpeOuTesnel Ha (PUHAHCOBBIX paHKAaX BBOAUTCS
o0s13aTenbHOE JTOCYZEOHOE PAacCMOTpEHHE, T. €. Helb3sl Cpa3y IMoAaTh B CyJ Ha
(PMHAHCOBYIO KOMITAHHIO, €CJIM CyMMa TpeOOBaHUI MEHbIIIE TOJYMUJUITMOHA PyOJei.

OOpaTuTe BHHMaHHWE: JOJDKHBI OBITh TPEIBSBICHBI JEHE)KHBIE TPeOOBAaHMA,
T. €. OTKa3 B OTKPHITUM CuU€Ta WM BbIJaye KpPEIuTa, B3bICKAHHE IMPOCPOUECHHOU
3aJI0JDKEHHOCTHU — 3TO HE CIOfA.

Camo paccMOTpeHHEe TPOUCXOUT OBICTPO — CTAaHAAPTHO 3a 15 pabounx aHEH.
Oto 3 kaneHaapHble Henenu. M npuHsTOoe perieHue oO0si3aTeNbHO IS WCTIOTHEHUS
(GbuHAHCOBOI OpraHu3aIyen.

[Topsinok oOpaieHus.

3anaeneHuWe (NpeTeHana) B
hMHaHCOBYI0 OpraHu3aumio

ObpalleHue K hUHaHCOBOMY
YNOMHOMOYEHHOMY

Pewenne

W N =

._-;.I..:I AHer
" = L

4 O6GpaLieHue B cyq

Pucynok 31 — Anroput™ (pyHKIIMOHUPOBAHMS CITY>KObI (PMHAHCOBOTO YITOJTHOMOYEHHOTO.

CHauana HeoOXOAMMO TOJAaTh 3asBJICHHE B (PUHAHCOBYIO OPTraHHU3ALUIO, C
KOTOpPOM MBI CIOpUM, WIM Ha Oymare, WU BJIEKTPOHHO. TpajMIIMOHHO TaKoe
3asBJeHUE HasbiBaeTcs nperensus. [Iperensust paccmatpuBaercs a0 30 pabouux
naHel. Ecau mocTynui 0TKa3 WM OTBETa HE MOJIy4€HO, MOKHO 0JIaBaTh 0OpalieHue
K (PMHAHCOBOMY yHOJHOMOYEHHOMY. OOpalieHue MOoJaeTcsi B AJIEKTPOHHOM BHJE
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yepe3 calT, W uepe3 15 paboumx MHEH NPUHUMACTCS PEIICHHE: IOJHOCTHIO
VIOBJICTBOPUTL  TpPeOOBaHUS, yJIOBICTBOPUTh YaCTHYHO WJIM OTKa3aTh B
TpeOOBaHUSAX.

Ecnu penienue moTpeOUTENss HE yCTpPaWBaeT, TOJBKO TOTJAa OH MMEET IPaBo
obpatuthest B cya. Ho Tonbko B TeueHue mecsna. M 370 — Hanbosiee KpUTHKYEeMOe
MIOJIOXKEHHE 3aKOHA.

Pexomenayemble uctounuku: [21, pazaen 5], [23].
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2 COAEP) KAHUME U METOANMYECKHUE YKA3ZAHUA 11O ITOATI'OTOBKE
K HPAKTUYECKUM 3AHATUAM

Tema 1. CTpykTypa, QyHKINM U YYACTHUKH (PMHAHCOBOI0 PHIHKA

dopma npoBeAeHNs 3AHATHSA . YIIPAasKHEHHE.

[lenb 3aHATHS: 3HAKOMCTBO CO CTPYKTYpOH (PMHAHCOBBIX PBHIHKOB, H3y4€HUE
JaHHBIX O(UIIUATBHBIX CAUTOB (PMHAHCOBBIX HHCTUTYTOB.

Pe3ynbTaThl BBINOJHEHUS 33/1aHUI:

3HATD!

— COCTaB U CTPYKTYpPY (DMHAHCOBOTO PHIHKA,

— OCHOBHBIE HHCTPYMEHTHI ((MHAHCOBOTO PHIHKA;

BJIA/I€Th!

— 3HaHUSAMM COBPEMEHHBIX M KJIACCUYECKUX TEOPETHUYECKUX KOHILECIIUN
pa3BUTUA U QYHKIIMOHUPOBAHUS (DPUHAHCOBBIX PHIHKOB;

[IpakTrueckue 3a1aHus.

1. W3yuntb (HUHAHCOBBIA PBIHOK: CTPYKTypa, pOJb B MakKpo- H
MHUKPOIKOHOMHKE,  y4dacTHMKU.  OOcyauth  QyHIaMEHTalbHBIE  (PAKTOPBHI,
BO3JCicTByIOIIME Ha (PUHAHCOBBIE pPBIHKU. OOCYyIuTh BoOIpoc (HHUHAHCOBOU
riodanu3anuu: CymHOCTb, (OPMBI MPOSBICHUSA, TEHACHLHMH, BIUSHUE Ha
HallMOHAIbHBIA (PUHAHCOBBINA PHIHOK.

2. Ilo3nakomuThCcs cO CTpyKTypou canWta banka Poccum, marepuanamu
paznena « PUHAHCOBBIE PBIHKWY.

3. [To3HaKOMUTBCS CO CTPYKTYPOH OPHUITHATBHOTO caiiTa MOCKOBCKOM OUPIKH.

4. IIpoBecTy aHANU3 CTPYKTYPhI OUPIKEBOr0O CTaKaHa.

5. [IoAroTOBUTHCS K TECTUPOBAHUIO IO TEME.

ANTOpPUTM BBINIOJHEHUS 3aaHUI.

1. Onpenenautb OCHOBHbIE (DMHAHCOBBIE HMHCTPYMEHTBI M TPOBECTH HX
COTIOCTaBJICHHE C (PUHAHCOBBIMM pbIHKaMU. OTpenennuTh yYaCTHUKOB (PUHAHCOBBIX
PBIHKOB.

2. U3yuuts paznen caiita banka Poccun « @MHAHCOBBIE PHIHKI.

3. UByuuts cTpyKTYpy caiita MOCKOBCKOM OUPKH.

[Tpumepsl.

66



BaHKOBCKWIA ceKTop

NeAaTensHoOCTL

DUHAHCOBbIE PhIHKH MeHcHoHHbIE GoHAbI U KONNEKTUBHbLIE MHBECTULIMK

[OKYMEHTBI M flaHHble CTtpaxoBaHue

O BaHKke Poccumn PbIHOK UeHHbIX 6yMmar

CepBuchl 3IMUTEHTBI U KOPNOpPaTUBHOE YNpaeneHue
MukpodpuHaHCcHUpoBaHKe
WMudpacTpykTypa dUHAHCOBOrO pbiHKa
KpeauTHbie ucTopun

Pucynok 32 — Jlannsie caiita banka Poccun
&« C @& moexco v T 0 9

YNGIT5) 12340 TINGATET Br27471 )3 §BBY 10,272 +0,90 RTGZ51200,00 +0,79 N12,447 +0,6¢ RUOOOA 3100, RU

. . p Cpeas
@‘.’“;“ . WHeecropam IMUTEHTAM PhiHOuHaR MHDOPMALMA O Gupxe Q A=} 08 anpens 15:50 m

Muaexce DOHAOBHIA PUHOK CPOuMBIA PHHOK LeHemmniit prHoK PLIHOK APArOLEHHBX METANNOR BamoTHulit phiHOK TOBAPHBIR PHIMOK

Pucynok 33 — [lannbie caiita MOCKOBCKOW OMpKU

AHanmu3 CTPyKTypbl OUPKEBOTO CTaKaHa.

Ceromnst Bcsi  OupkeBas  TOPTOBJISI  OCYIIECTBISETCS B OHJIAWH
pexuMe. YUacTHUKaM MPEeJCTaBISIETCT OMPIKEBOM CTakaH WM CTaKaH KOTHUPOBOK.
D10 Tabnuia 3asiBOK, OTCOPTUPOBAHHBIX MO YOBIBAaHMIO IIeHbI. B HUKHEU 3eeHoi
30H€ — 3a4BKM Ha TMOKYINKY (MX €Ille Ha3bIBalOT OWa, T. €. COpOC), B KPacHOM
BEpPXHEH — Ha IPOJAXKy (WK aCK — MPEJIIOKEHUE).

Ecnu 11eHbl 3as1BOK HA MOKYMIKY U MPOJAXKY COBNAIYT, GUKCUPYETCS CAENIKA, U
3asBKM MCYE3al0T U3 CTaKaHa.
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100,10 5
100,09 60
100,08 158 .
100,07 110 npogaxa - npogaxa
100,06 402 ask
100,05 503
100,04 5636
100,03 75500 -
$ 100,02 25800 108,00 10
cnpen 35687 100,01 105,00 14
546 100,00 101,00 25
» 1565 99,99 100,50 120
3584 99,98 100,00 50
28457 99,97 12 ¢ 40 99,00
- 78123 99,96 330 98,60
NoKynka 23456 99,95 nokynka 150 97,90
bid 18 953 99,94 bid 26 97,50
9055 99,93 1 96,00
4263 99,92 1 9500
48 99,91 1 93,00

ask

Pucynoxk 34 — bupxeBoit ctakan

Tema 2. @PuHaHCOBbIC PUCKH

dopMma npoBeAeHUA 3aAHATHSA: CEMUHAP

eab 3ansaTHA

[IpakTyeckoe 3HAKOMCTBO C peaiu3aluedl (UHAHCOBBIX PHUCKOB B HUX
B3aMMOCBSI3H.

Pe3ynbraTel BBIIOJHEHUS 3a1aHUM:

YyMeTh!

— OMpPEAENIUTh CTPYKTYpPY PUCKOB (PMHAHCOBOI'O MHCTUTYTA,

BJa/leTh:

— HaBBbIKAMHU aHallM3a HANpPABJICHUM AESATENbHOCTH (PUHAHCOBO-KPEAUTHBIX
MHCTUTYTOB B YCJIIOBHMSIX U3MEHEHUH Ha PbIHKAX KalUTAJIA;

— CHOCOOHOCTSIMU K aHAJIU3Y Pa3IUYHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

3aaHue K IPAKTHYECKOMY 3aHATHIO

1. Joknman: BiusHMe KpeOuTHOrO pHUCKAa HA YCTOMYMBOCTH OaHKOBCKOM
CUCTEMBL.

2. Joknan: YnpaBieHUe pUCKOM JTUKBUTHOCTH.

3. Joxknan: HopmaTUB J0OCTaTOYHOCTH KamuTajla KaK KOMILUICKCHBIN
MHCTPYMEHT OLEHKH (PUHAHCOBBIX PUCKOB

MeToanyeckue peKOMEHIA UM 110 BLINOJHEHHUIO 3a1aHU I

PesepBbl Ha BO3MOYKHBIE IIOTEPHU.

[Tonsitue pezepBoB Ha Bo3MoxHbIe ToTepu (PBII, B komMepueckoii chepe oHn
Ha3bIBAKOTCS «PE3EPBbI IO COMHUTENBHBIM JOJIFAM») CBSI3aHO C MEXIyHapOJHBIMH
cranaapramu  ¢uHaHcoBol oruetHOocTH (MC®PO) U npeaycMOTpEHHBIM B
HUX MemoO0oM HaA4YUcaeHus T0XO0A0B 1 pacXo/I0B.

B cootBeTcTBMM € 3TMM METOJIOM [JTOXOIbl U PACXOAbl NPU3HAKOTCA, €CIH
MPOM3OIUIM KaKhe-TO COOBITHS, MX Mpennosaratonme. Hampumep, 3akioyeHb
HOBBIE JIOTOBOPBI, T. €. BEAETCS YUYET TOTO, YTO MOJHCEM NPOU3OUMYU C ONPEAETIEHHON
BEPOSTHOCTHIO.
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[lenpto cocTaBineHUs] OAHKOBCKOM OTYETHOCTH SIBISETCA TOKA3aTh pedibHoe
Gunancosoe cocmosinue — TEKYILYI, WU CHpaeeoIusylo, CTOUMOCTh AKTHBOB, a
Tak)ke (PMHAHCOBBIN PE3yNbTAT C YUYETOM CYIIECTBYIOIIUX PUCKOB MOTEPb.

HopmaTuBHBIE JOKYMEHTHl HE JAKOT IPSIMOIO OMNPENEIICHHS PE3EPBOB HA
Bo3MOXxHbIe ToTepu. B Tlomoxkennn G6anka Poccum No 590-I1 ykazano, uro PBII
(dopMupyeTcsi KpeIUTHOW OpraHu3aluel Ipu 00ECIICHEHUH CCYBI, T. €. IPU MOTepe
€€ CTOUMOCTH BCJIEJICTBHE:

— HEUCTIOJTHEHUS 3aeMILIUKOM 00513aTeNbCTB 0 CCY/IE;

— peabHOU YIpO3bl TAKOTO HEUCTIOJHEHHS.

VYkazanusie GpakTopbl GOPMUPYIOT KpeOUumHblli PUCK O CCYOe.

Hannuwne pHUCKa BBI3BIBAECT ONpeaeNeHHOE obecyeneHle aKTUBOB:
MPEIINOJIOKNM, 4TO MO cTaTuCTUKE M3 100 BBIHAHHBIX KPEAUTOB BO3Bpalarorcs 935.
OT0 03HAYAET, YTO IPU BbIIaYEe OUEPEIHBIX KPEAUTOB OAHK JOJKEH MPEAYyCMOTPETh
S-IIPOLIEHTHYIO BEPOATHOCTh HEBO3BpaTa, T. €. BO3BpPAT TOJBKO 95 % OT BbIIaHHOU
cymmbl. CpeJICTBOM yueTa pUCKa SIBIIIOTCS pe3epavl Ha 603modichble nomepu (PBII).

Pe3zepevl na 603ModicHbIEe ROMEPU — RPUZHABAEMBLI DAHKOM PUCK NOHECEHUA
yObimKo8, T. €. KOMMYECTBEHHAs! OLlEHKa pUcKa. Pe3epBbl (OpMHUPYIOTCS B MACCHUBE
OamaHca M TIOKa3bIBalOT OOECLIEHEHUE CCyAbl B pPE3yJbTaTe KPEIUTHOTO PHUCKA.
OnHOBpPEMEHHO B aKTUBE OTpaxaercs pacxos (yObITOK).

PesepBel Ha BO3MOXHBIE TIOTEPHM YEM-TO CXOXKH C aMOpPTU3ALMEN
MAaTEPUAIBHBIX AKTHBOB. TOJIBKO MPOUCXOAUT HE MOTEPS CTOMMOCTH B PE3YJIbTATE
CTapeHus, a (UKCUPYETCS OXHUAACMbIi (BEpOSITHBINA) YOBITOK B COOTBETCTBHH C
METOJIOM HAaYMCIICHHUS.

Pa3znuna mMexay cymmon BblIaHHBIX KpeauTtoB W PBII HazbiBaeTcs yucmou
ccyOHoU 3a00/MKeHHOCMbIO 1 TIOKa3bIBAET, KAKYI0 YacTh 3aJ0JDKEHHOCTH OaHK
PacCUUTHIBAET BEPHYTh.

B pesynbTaTe B akTHBE OalaHCca BBIJJTAHHBIE KPEIUTHI ICTATCS HAa 0KUAAEMbIC K
BO3BpaTy (4McTas ccyaHas 3aJ0DKEHHOCTb) M 3apaHee MPOrHO3UPYEMBbIN YOBITOK.
Oto  mo3Bojisier  (opMuUpoBaTh  (UHAHCOBYIO  OTYETHOCTh,  aJ€KBAaTHYIO
CYILLECTBYIOILIUM KPEIUTHBIM PUCKaM.
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AKTUB Maccus

[eHexHble cpeacTea coodeces [enosuT KaneHTa

Kpeaut PBI

YbbIToK

® 06

YUucTan 3amomKkeHHOCTb

Pucynox 35 — smenenue ¢hopmbl akTUBOB ¥ (JOPMHUPOBAHUE
pe3epBa Ha BO3MOXKHbIE TIOTEPH:
1 — mocrymienne B 0aHK JICHEXKHBIX CPEJICTB OT KIMEHTA;
2 — BBIJ]aUa KPEANUTA 33 CYET MOCTYMUBILINX CPeICTB (M3MeHeHue (GOpPMBbI aKTHUBA);
3 — popmupoBaHue pe3epBa Ha BO3SMOXKHBIC ITOTEPH TI0 BEIJIAHHOMY KPEIAUTY H OTPaKCHHE
BO3MOXXHBIX YOBITKOB

Tak kak pe3epBbl HA BO3MOJKHBIC MOTEPH (POPMUPYIOTCS B MACCHUBE, OHU HE
MOTYT MMETh JEHEXHYI0 (popMy. B 2JIEKTPOHHBIX HMCTOYHHKAX MOYXHO BCTPETHTH
ompeneneHne «Pe3epBel Ha BO3MOXKHBIC TMOTepu — O€HEXHble cpedcmaea,
pe3epBUPYEMbIC KOMMEPUCCKUMHU OaHKAMHM IS IIOKPHITHS PUCKOB». OHO abCOIIOTHO
HEBEPHO.

BriBogpl.

1. Pe3epBbl Ha BO3MOKHBIE TTOTEPH — 3TO 3apaHee CIUIAHUPOBAHHBIN PHUCK, UITH
00beM HEBO3BpaTa, (GOPMUPYIOLINI 3apaHee MPOTHOZUPYEMBI YOBITOK.

2. B OTYETHOCTH TOKa3bIBACTCS YHCTas 3aJI0JDKCHHOCTH 32 BBEIYETOM pe3ep-
BOB — HE CKOJIBKO KPEJIMTOB BBIIAHO, @ CKOJIBKO OXKUIAETCS K BO3BPATY.

3. ®opmMupoBaHUE 3aHIKEHHBIX PE3€PBOB, HE COOTBETCTBYIOIINX PEATBHOMY
KPEIUTHOMY PHCKY, HMCKa)XaeT OTYECTHOCTh OaHKa B OJArompusATHYIO I HETO
CTOpPOHY Y TIPEACTABIISIET YIPO3Y YCTOMYUBOCTH OAHKA M CPEJICTBAM €T0 KIMCHTOB.

JlOCTaTOYHOCTh KanmuTaja.

[TokazaTenb, WM HOPMATHB JOCTATOYHOCTH KalHTalla SBJSETCS OCHOBOM
yhOpaBiieHUs:  (UHAHCOBBIMH  pUCKaMU  NPO(EeCCUOHATBHBIMH  YYaCTHUKAMHU
(UHAHCOBBIX PBHIHKOB. M cpa3y BO3HHMKAIOT BOIPOCHI: JIOCTATOYHOCTH M dero? U
YTO TaKOe BOOOIIE KarnuTas?

PaccmoTpum  (puHAHCOBBI MHCTUTYT. DTO MOTYT OBITh OaHKH, OpOKEPHI,
YOpaBISIIONTME KOMIaHUU. Bce OHM — KOMMeEpUYecKue OpraHu3allid U UX OCHOBHAs
eab — ATO TosydeHue npuObum. [Ipudem paboTarOT 3TH OpraHU3alMi HE Ha
cOOCTBEHHBIX, a Ha MPUBJICYCHHBIX CPEJICTBAX, T. €. HA JCHBIaX KJIUEHTOB.

[IpuBncUYeHHBIC CpEACTBA pa3MENIAlOTCA Ha ()MHAHCOBBIX PBIHKAX, W YacTO
(HMHAHCOBBIN MHCTUTYT CaM MPUHUMAET PEIICHUE O BIOKEHUAX C IENbI0 MOTyUYeHUs
COOCTBEHHOT'O JTOXO/a.
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Ho noxomx Bcerma cBsizan ¢ puckoM. M yem GoJbliie BOSMOXKHBIN JOXOJ, TEM
Bbllle puck. Ho Kakue MAEHbrM MOXKET MOTEepATh Takol MpodhecCHOHATbHBIN
yuacTHUK? JleHbru kineHToB? Her, OH He HMeeT MpaBa PHUCKOBATH YYKUMHU
cpenctBamu. Eciu puckoBaTh — TO TOJIBKO COOCTBEHHBIMHU. A COOCTBEHHBIE CPEJCT-
Ba — 3TO M ecTh Kanutaid. Eciam Ui mpeanpusatuil BbIAENSIOT COOCTBEHHBIN,
MPUBJICYCHHBIN, 0OOPOTHBIN, OCHOBHOM M TakK Jlajee KaluTalbl, TO A1 (PMHAHCOBBIX
opranm3zanuii L{eHTpoOaHK TOYHO yKa3bIBaeT: KamuTaldl U COOCTBEHHBIE CPElICTBA —
3TO CUHOHUMBI.

Cwmpicl KamuTana: 3TO TO, YTO OCTAHETCS Yy OpraHu3alldH, KOrjga OHa
MOJIHOCTBIO PACCUMTAETCA MO CBOMM o0si3arenbcTBaM. W ero pasmep A0JKEH OBITH
JOCTATOYEH JJs TIOKPBITHS BO3MOXHBIX YOBITKOB. Tak 1 4ero HyKHa
JOCTAaTOYHOCTh KanuTana? [{is nokpbITusl (PUHAHCOBBIX PUCKOB.

Ecnmu pasmep kanuTana sCEH, TO U PUCKU HY)KHO BBIPa3UTh B YHCICHHOMN
¢opme. PaccMoTpuM 3TOT BOHNpOC Ha MpPUMEpPE BaXKHEHIIMX YYaCTHUKOB
(PMHAHCOBBIX PHIHKOB — KOMMEPYECKHX OaHKOB. {11 HUX HOPMATUB JOCTATOYHOCTU
Kanrana aercroBal Beerga. Ho B 2021 rony bank Poccun pacnpoctpanui takoe
TpeOOBAHKE U HA APYTUX NPOPECCUOHAIBHBIX YYACTHUKOB (DMHAHCOBOTO PHIHKA.

OTHM BONPOCOM B IMpPOLIIOM BEKE 3aHsJICA ba3elbCKUil KOMMTET 11O
0aHKOBCKOMY HaJ30py — caMmas aBTOPUTETHAs MEXIOCylapCTBEHHas TIpynna B
o0siacT GAaHKOBCKOTO peryjupoBaHusi. Bompoc MoOBBINIEHUST YCTOMYMBOCTU OAaHKOB
OCTpO BCTaJ nociie 0aHKPOTCTB BO BpeMs kpu3uca koHia 70-x — Hauana 80-X ToJ10B.
HyxHo Obu10 ompenenuTh yHUBEpCaIbHbIE MOAXOAbl K YIPaBICHUIO O0aHKOBCKUMU
PUCKAMH.

B pesymbrare B 1988 r1. ObBUT TOPHUHAT JOKYMEHT C Ha3BaHHEM
«MexyHapoHasi KOHBEPICHIIMSI W3MEPEHHs] KanuTalda W CTaHAApTOB KaluTajay,
uiu rpocto «bazenp 1».

VIMEHHO WM YCTAaHOBJIEHO NOHSTHE JOCTaTOYHOCTH KamuTalda U IMOKPBITHS
puckoB. Ha ocHOBe aHanm3a MHOTOYHCIEHHBIX CTATUCTUYECKUX JAHHBIX ONPEAEIICHO
YUCJIEHHOE  3HaueHue  Kod(@PuuueHTa  JOCTATOYHOCTH  KANMTAJIA WIH

kodpduimenta Kyka — 1o wHMeHM TOrjallHero mnpeacenatens bazenbckoro
KOMHUTETA.
OT10oT KO3 IUIIMEHT TIPEACTaBIsICT COO0M TpoOh
K .
H1.0= = 8%

Z‘Rp(f’l _‘PK;')_ZP;'
rne K — xanuran;
| — WHIEKC TPpyMIbl akTUBOB (1—5 rpymimb);
Kpi — xoaddurnmeHT pucka Juis i-if TPYIITbI AaKTUBOB,
Ai — cyMMa aKTUBOB, OTHECCHHBIX K I-i TpyIIIIE;
PKi — pe3epBbl Ha BO3MOXHBIC MOTEPH, CPOPMHPOBAHHBIC IS i-il TPYIIIBI
aKTUBOB;
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Pi — mpoune pucku, B TOM YHCIIe ONEPAMOHHBIA U PHIHOYHBINA PUCKHU, PHCK
10 CPOYHBIM CHEJIKaM U OAaHKOBCKHM TapaHTHUSIM.

B uucnurene — BenMuMHA KamuTana, WIA COOCTBEHHBIX CpeacTB. B
3HaMEHaTele — JOCTaTOYHO cioxHas ¢opMmyna. B Hee BXOAUT cyMMa MAThH TPy
aKTUBOB, YMHOKCHHBIX Ha KO3((OUIIUEHTHI pUCKa.

Koadduiment pucka moka3pBaeT, HACKOJBKO AaKTHUB TOJBEPKEH PHUCKY
yTpaTel. DTO HE cama BEpPOATHOCTh YOBITKa, a OTBET HA BONPOC: MOXXHO U B
MPUHIIUIIE TOTEPSTh 3TOT AKTHUB?

[lepBas rpynmna — Oe3puCKOBbIe aKTUBBI. CUUTaeTCs, 4TO WX BOOOIIE HEIb3s
notepATb. Hanpumep, 31o cpencrsa B LleHTpanbHom OaHke, HATMYHBIE B XpaHUJIHUIIIE,
rocyfaapcTBeHHble oOnuranuu. Pa3 koadduiuent pucka 0, To B pacuere OHH HE
Y4acTBYIOT.

Camass OonpInas YacTh AaKTUBOB — aKTHBBl YETBEPTOM TPYIIBI C
kodpdunmentom pucka 100 %, T. €. oHM TOABEpKEHbI OAHKOBCKMM pPHCKaM B
noyiHoM Mepe. IlsaTas rpynma — akTHBBI C MOBBIIICHHBIM ypoBHEeM pucka. OHH B
OCHOBHOM YYHUTBIBAIOT CTPaHOBOM PpHUCK, T. €. PUCK pa3MElICHUs CpPEICTB B
HECTAaOWIIbHBIX CTpaHax.

Bropas u TpeTbs TpyNmbl — 3TO aKTUBBI CO CHIDKEHHBIM DPHCKOM. OTO
TpeboBaHus k cyobekTam Poccuiickoit denepanuu, OupkaMm, HanOosiee Ha/lEKHBIE
KOpHOpaTUBHbBIE OyMaru.

Takum o00pazoM, K0O3Q(PULIKUEHT pUCKa — 3TO HE €ro BEPOATHOCTh, & CTENEHb
MOJIBEP)KEHHOCTH PUCKY. A BOT BEPOSTHOCTH MOTEPh XapaKTEPU3YIOT pe3epBbl Ha
BO3MOkHBIe ToTepH — PBII. DTN pe3epBbl BeunTaroTcs u3 pacuera. Jleno B ToM, 4To
PHUCKH YK€ YUTEHBI IPU (HOPMHUPOBAHUU PE3EPBOB, U ABAXKIBI UX CUNTATh HE HYXKHO.

HUtor pacuera mNpuUBOAUT HAC K 3HAYEHUIO JOCTATOYHOCTH KallWTaa.
MunumanbHas BenunarHa — 8 %.

HopmatuB ¢ 2021 r. mpumeHsiercd U K MNPOPECCHOHAIBHBIM yYaCTHUKAM
peiHKa I1ieHHbIX Oymar. IlpaBma, Qopmynbl OTIHYalOTCS B COOTBETCTBUHU CO
CHEeU(PUKON 1eATeTbHOCTH, HO IPUHIUI OCTAETCS TEM XKeE.

HopmatuBbl TMKBUIHOCTH.

Hopmamuewt  nukeuonocmuy BKIIOYAIOT B ce0d HOPMAaTHB MTHOBEHHOM
JUKBUIHOCTHA, HOPMATHUB TEKYIIEH JHMKBUAHOCTH W HOPMATHUB JIOJTOCPOYHOM
JTUKBUIHOCTH.

Hopmamue menosennoti nuxeuonocmu 6anxka (H2) orpaHUYMBAET PUCK MOTEPH
0aHKOM JMKBHIHOCTH B TEUEHHE OJHOTO OMNEPANMOHHOTO THS U OINpeAeIseT
MUHUMAJIBHOE OTHOIIEHUE CYMMBI 8bICOKOIUKBUOHBIX aKMUEos GaHKa K CyMMe
00s13aTeNIbCTB (TTacCMBOB) OAaHKa IO cYeTaM JI0 BOCTpeOOBaHUS:

Jau
H2= >15%
e
rne Jlawm — BBICOKOJIMKBUJIHBIE AKTUBBI, KOTOpPHIC JTOJDKHBI OBITh

MOJIy4eHbl B  TEUEHHE OMMKaWIIero KaJeHJapHOTO [JHSA, MOTYyT  OBITh
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HE3aMENINTETLbHO  BOCTPEOOBAaHBI WM  peaM30BaHbl ~ OaHKOM B IIEJSIX
HE3aMEJIUTEIBHOTO TTOTYUYECHUS ICHEKHBIX CPEACTB;

Osém — 00s3aTenbCTBA MO CYETaM JO BOCTPEOOBAHMS, MO KOTOPHIM MOXKET
OBITH MPEABSIBICHO TpeOOBaHUE 00 X HE3aAMENITUTEIHLHOM MOTAIlICHHUH.

Hopmamue mexyweii nukeuonocmu 6aunka (H3) orpaHMYMBAET PUCK MOTEPHU
0aHKOM JIMKBUHOCTH B TeueHHE Opkaimmx 30 KaJeHTapHBIX JHEH W OmpeaesseT
MUHHUMAJIbHOE OTHOLIEHUE CYMMBI JUKBUOHBIX aKMUe06 DaHKa K CyMME 0053aTeNIbCTB
(maccuBoB) OaHkKa MO cYeTaM [0 BOCTPEOOBaHMS W CO CPOKOM HCHOJHEHUS
00s3aTenbCTB B Onmkaiue 30 KaneHJapHbIX THEH:

Jam
H3i= = 509%p
Oem
rne Jlam — JIMKBUJHBIC aKTHUBBI, KOTOPBIC JOJKHBI OBITH IMOJYyYCHBI B

TeyeHue Ommkaimux 30 KaJdeHAApHBIX JHEW, MOryT ObITh BOCTPEOOBaHBI WM
peann3oBaHbl 0aHKOM B 3TOT CPOK;

Osm — 00s3aTeNbCTBA MO CUETaM JO BOCTPEOOBaHUS U 0053aTEIbCTBA
Oanka mepea KpeauTopamu (BKJIQJUUKaMHU) CPOKOM WCIIOJIHEHHUSI B OJbKaifiive
30 xanmeHIapHBIX THEH.

Hopmamue 0Ooneocpounoii nuxkeuonocmu 6Oanka (H4) orpaHUYMBaET PHUCK
moTepu O0AHKOM JIMKBUIHOCTH B PE3yNIbTaTe pPa3MEIICHUS CPEACTB B JIOITOCPOUYHBIC
aKTUBBI MW ONpPEACIIeT MaKCHUMAJIbHO JOMYCTUMOE OTHOIICHHE KPEIUTHBIX
TpeOoBaHMII OaHKa CO CpPOKOM CBBIIE 1-TO rojga K COOCTBEHHBIM CpEJICTBaAM
(xanuTany) 0aHKa W TOJATOCPOYHBIM MAacCuBaM (TIPUBJICUEHHBIM Ha CPOK CBBIIIE 1-T0
rojaa):

=P <1500
K+-0J4

rie  Kpo —  KpeIWUTHBIC TPEeOOBaHMS C OCTABIIMMCS CPOKOM O JaThl
norameHus ceoimie 1 rona; K — xanurtan; O/ — o0s3aTenbcTBa OaHKa MO KPeauTam
1 JICTIO3UTaM C OCTaBIIMMCSI CPOKOM TIOTAIIEHUs CBEINIE 1-TO Toja.

HopmaThB mOATOCPOYHOW JIMKBHUAHOCTH IIOKA3bIBAET, YTO OaHK WMEET
BO3MOXHOCTh BBIJJaBaTh KPEAUTHl HAa CPOK CBBINNIE 1-TO rojga TiiaBHBIM 00pa3oM 3a
CYeT COOCTBEHHBIX W JIOJTOCPOYHBIX NPHUBJICUEHHBIX cpeactB. Tomnbko 20 % ot
JIOJITOCPOYHBIX  BJIOKEHUM MOTYT OBITb CHOPMHPOBAHBI 3a CYET CpPEJCTB,
pa3MEIIeHHBIX Ha 00JIee KOPOTKUH CPOK.

Taxum oOpa3oM, TpeOOBaHUS 00S3aTCIBHBIX HOPMAaTHBOB OTPAHUYHMBAIOT JIJIS
0aHKa BO3MOXKHOCTh pa3MEIICHUS] CPEJICTB HAa PACYETHBIX M TEKYIIUX CYeTax
KJINCHTOB.
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MpueneyeHue CpepcTBa Ha pacyeTHbIX W TEKYLLWMX cHETax

PazMeLyeHue 15% 35% 30% 20 %
MeXObaHKOBCKHe eHHble Bymarw KpeamuTbl
ACHENHbIE KpeaunTbl (MBK) " v pea
CpeAcTBa LeHHble Bymarn

%{_/
H2
1 aeHb
A\ A
~ \ﬂ—/
H3 H4
Ao 30 gHeil no 1lropa cebiwe 1roga

Pucynok 36 — Ctpykrypa akTHBOB OaHKa, (POPMUPYEMBIX 32 CUET CPEICTB 110
BOCTpeOOBaHUS, COOTBETCTBYIOIAsl HOPMATUBHBIM TPEOOBAHUSM

Tema 3. BaaioTHbIi PHIHOK

dopMa npoBeACHU 3aAHATHS . YIIPaKHEHUeE.

Llesab npoBeaeHUs1 3aHATHS

[TonydyeHrne npakTUYECKUX HABBIKOB I10 aHAIU3Y JAWHAMUKU KYypCOB BAJIIOT HA
OCHOBE pacyeTa KpocC-KypcoB K pOCCUICKOMY pyOIItoO.

Pe3ynpTarsl BEINOJTHEHUS 3a1aHUN:

YMETh!:

— TIPOBOJIUTH OIIEHKY (PMHAHCOBBIX UHCTPYMEHTOB;

BJIA/IEeTh:

— CIIOCOOHOCTSIMU K aHAJIU3Y PA3TUYHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

3aaHue K IPAKTHYECKOMY 3aHATHIO

1. Tloctpouts rpaduk M3meHeHus: KypcoB pyons k aosmapy CIIA u eBpo 3a
yKa3aHHbIM niepuo. [IpoBectr ananus npuynH U3MEHEHUN KYPCOB.

2. lIpoBectn pacyeT KpOCC-KypCOB 3aJaHHOW HMHOCTPAHHOW BaJIOTHI,
MPEACTABUTH PE3YJIbTAT B IPaQUUECKOM BUJE.

3. Caenatb BBIBOJBI 00 OCOOEHHOCTSIX Kypca BaJIIOThI: COOTBETCTBUE MUPOBBIM
PE3EPBHBIM  BAJIIOTaM, HE3aBUCUMOCTb, YCTOMYMBOCTb, HAJIMYHE MPUZHAKOM
JieBanIbBaluy (peBaIbBAIIUN).

MeToanyeckue peKOMEHIAL UM 110 BLINOJTHEHHUIO 3alaHui

1. Ananu3 u3zMeHeHus Kypca pyOssi K MUPOBBIM BaJIOTaM.

Hcrounnkom wuHpOpMAMKM O Kypcax HWHOCTPAHHBIX BaIIOT  SBIIAETCS
ounmaneHelii caiit banka Poccuu cbr.ru [23].

Heobxoaumo momy4uTh JaHHBIC 0 Kypcax BaIIOT 32 BRIOPaAHHBINA MTEPUOI:

— nonnapa CIHIA;

— €BpO;

— BBIOPAHHOW MHOCTPAHHOM BaJIIOTHI.

Pexomenayemast mocine0BaTeibHOCTh IEMCTBUM.
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1. B ¢popmate ExcelckaunBarorcst nannbie mo kypcam mgoiutapa CIIIA, eBpo u
BBIOpAHHOM BaJIOTHI.

Hanee ctpostcs rpaduku M3MEHEHHUS KypcoB Jojjlapa U €Bpo K pyOio 3a
paccMaTpuBaeMblii mepuoa. KpaTko omuchiBaeTcsi TOBEACHHE HAIMOHAIBHOM
BAJIIOTHI Ha OTJENIBHBIX dTanax (majaeHue, CTaduiIn3anus, yMEpeHHBIA POCT U T. 1.).
Ha »sramax pgeBanbBalli U BOCCTAHOBIIGHUS PyOJNsi pPacCUMTHIBACTCS BEITUYHMHA
M3MEHEHHs Kypca M0 OTHOLIECHUIO K MUPOBBIM BaJIOTaM (B MPOICHTAX).

140
120 —
100
80
60
40
20

31.12.2014

31.12.2015 -
31.12.2016 -
31.12.2017 -
31.12.2018 -
31.12.2019 -
31.12.2020 -
31.12.2021 -

30.06.2015 -
30.06.2016 -
30.06.2017 ~
30.06.2018 -
30.06.2019 -
30.06.2020 -
30.06.2021 -

Pucynok 37 — M3menenue kypca pyoas k eBpo u gomnapy 3a 2014 — 2021 rr.

2. Ananu3 BBIOpaHHOW MHOCTPAaHHOU BAJTIOTHI.

Jlanee mpoBOaUTCA MCCIEAOBAHME M3MEHEHUS Kypca MHOCTPAHHOW BaJIOTHI,
BbIOpaHHON B COOTBETCTBUH C 3a/laHUEM.

Crnenyet oOpaTuTh BHUMAaHHUE, YTO KYpC YCTaHABIMBAETCS JIs ONPEEICHHOTIO
KOJIMYEeCTBA E€AMHMI] BaMOThl (s 1-ro pommapa, st 10 4YemicKMX KpoOH, IS
100 smoHckux WeH W T. A.). [loaToMy Kypc BadtOThl HEOOXOAUMO pPaCCUHUTATh,
pa3aenuB oQUIMATBHBIN Kypc Ha KOJMYECTBO SIUHUII BaJTIOTHI (cToOer «nominaly
B ckayaHHoM (aiine). KonudecTBo enuHMII 3a paccMaTpUBAEMbId TMPOMEKYTOK
BPEMEHH MOXXET MEHSTHCS, IOATOMY cTojber; «nominal» pacrmonaraercst psaoM co
CTOJIOIIOM Kypca.

B cton6uax J-L pa3paGoTouHoi TaOauUIbl pacCUUTaHbl KPOCC-KYPChI BATIOT 1O
otHomeHuto K potapy CIIA mo gpopmye

R.
= R @

rae Ri — paccumrtanHbIil Kypc eauHUIBI BamioThl (Kypc 1Ib pasmenuts Ha
KOJIMUeCTBO efuHuL BamoThl); RiYP — kypc nonnapa CIIA.

B cronbnax J-K paccunTanbsl OTHOCUTENbHBIE KPOCC-KYPChI, TPUBEACHHBIE K
HAYaJIbHOMY 3HAUEHHUIO, MOKAa3bIBAIOIIUE H3MEHEHUE Kypca BaJIIOTHI 3a TEPUOJ

BPEMEHH.
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[To pesynbraTam pacyeTa OTHOCHUTENBHBIX KpPOCC-KYPCOB CTPOUTCS Tpaduk,

HArJSAIHO MTOKA3bIBAIOIINM, KAK MEHSJICA KYPC BaJFOTHI 110 OTHOLICHUIO K JOJUIAPY 3a
AHAIM3UPYEMBI IEPUO.
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— XXX/EUR
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31.12.2020 +
31.12.2021 -

30.06.2015 -
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30.06.2017 -
30.06.2018 -
30.06.2019 -
30.06.2020 -
30.06.2021 -

Pucynok 38 —/lunamuka kpocc-KypcoB BamoTsl k jgosuiapy CILIA u eBpo

3. Ha ocHoBe IMIPOBCACHHOI'O aHaJIM3a ACJIAaCTCA BBIBOA O JAHHAMHKC H

TEHJCHUUAX U3MEHEHHSI Kypca BHIOPAHHOW BaJtOTHI.

Tema 4. PbIHOK HIeHHBIX Oymar

dopma IpoBeACHUS 3aHATHS . YIIPAKHEHHE.

eab npoBeaeHus 3aHATHS

[TonyunTh mpakTUUECKHUE HABBIKA aHAIN3a [IEHHBIX OyMar, oOpalaronuxcs Ha

OpraHU30BaHHOM PBIHKEC.

Pe3ynbTarhl BBINOJIHEHNS 3aJaHUN:

3HATD.

— OCHOBHBIC HHCTPYMEHTHI (PMHAHCOBOT'O PHIHKA;

YMETh:

— TMPOBOJAUTH OIEHKY (DMHAHCOBBIX HHCTPYMEHTOB;

BJIAaJeTh.

— CIOCOOHOCTSIMHU K aHAJIM3Y Pa3IUYHBIX (PMHAHCOBBIX MHCTPYMEHTOB;

— OCHOBaMH MaKpO’KOHOMHYECKOTO aHaJIN3a (PUHAHCOBBIX PHIHKOB.

3agaHne K NPAKTHYECKOMY 3aHATHIO

1. OsHakoMuTbCs ¢ uWHGOPMAIMOHHBIM pecypcoM InvestFunds.ru [18].

[IpoBecTn aHaIM3 TMHAMHUKY Kypca IEHHBIX OyMar (akiui pOCCUUCKUX SMUTEHTOB).

2. Onpenenutsb nmapameTpsl (HOHIOBOTO pUCKa MO IEHHOM Oymare.
3. W wucnonp3oBaHmeM TaOIUYHOTO TIpOIECCOpa TMOCTPOUTH JAHATPAMMY

(IIOHCKHE CBCUYN).
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4. ConocTaBUTh MU3MEHEHHUE Kypca IIeHHOM Oymaru ¢ unaekcom Mb. Caenate
BBIBOIbI O MO3UIIMM aKIIUU HA PBIHKE.

5. ConocTaBuTh TUHAMUKY OWPKEBBIX MHACKCOB pa3iuuHbix ctpaH (Muaekc
MB).

6. IlpoBecTn aHaiM3 HM3MEHEHUS CTOMMOCTH MU JOXOJHOCTH OOJUTalMil B
MEPUOJT U3MEHEHUSI PHIHOYHBIX CTABOK C MCIIOJIb30BAHUEM IOKA3aTeNeH TIOpalud U
BBIITYKJIOCTH.

MeToan4yecKkue peKOMEHAANUM 10 BHINOJHECHHUIO 3aIaHU I

1. AHanu3 TMHAMUKHU KypCOB IIEHHBIX OyMmar.

B kadecTBe HMCTOYHMKA JAHHBIX IO PBIHKY IEHHBIX OyMmar HCHOIb3yeTCs
aneKkTpoHHBIH pecypc InvestFunds.ru [18]. IlpoBoguTcs aHamW3 AMHAMHUKA Kypca
LIEHHOU Oymaru, BeIOupaeMoil B cooTBeTCTBUU ¢ [Ipunoxkenuem A.

3a aHanU3MpYEeMbIl NEepuoja CTPOUTCA TIpadUK H3MEHEHUs Kypca IIEHHOM

Oymaru mo 3Hauenuto «Cpennss nieHa» ([{erna avg). Ilpumep npuBeIcH HA PUCYHKE
39.
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18.02.2021
04.03.2021
19.03.2021
02.04.2021
17.05.2021
31.05.2021
14.06.2021
12.07.2021
26.07.2021
23.08.2021
06.09.2021
18.10.2021
01.11.2021
16.11.2021
30.11.2021
14.12.2021
28.12.2021
13.01.2022
27.01.2022
10.02.2022
25.02.2022

06.01.2021
16.04.2021
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28.06.2021
09.08.2021
20.09.2021
04.10.2021

Pucynok 39 — Jlunamuka kypca neanou 6ymaru ¢ 01.01.2021 mo 01.06.2022, py6.

2. Onpenenenne mapaMmeTpoB GOHIOBOTO PUCKA.

3a uccneayeMblii eprol ONpeIestoTcs (TOYKM OTMEUEHBI Ha TpaduKe):
— HA4aJIbHOE 3HAYEHUE;

— MHUHHUMaJIbHOE 3HaueHHe (ucnoib3yercs Gynakuus MUAH());

— MakcHMajbHOe 3HaueHue (ucnonbizyercs pynkius MAKC());

— IIOCJIEIHEE 3HAUYCHHUE.

Ha ocHOBe 3THX 3HaYCHUN ONPEAECISIOTCS:

a) Mara3oH U3MEHEHUs! KypCOB 3a EpHO o popmyiie

v = (Kypcmax - Kypcmin)

(npueHTHBIM popmar) 2
KypCya @)

0) moxomnocts ¢ 01.01.2021 mo popmyne
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r= (Kypcﬂaq - KprKOH)

MPOIEHTHBIH popMaT 3

B) CpEIIHSSI TO/I0BAsI IOXOIHOCTb.
CpeaHioo roJIoByI0 TI0XOJHOCTh MOXHO PACCUUTATh YIPOIIEHHO MO (opMyIie
IPOCTOTO MPOLIEHTA U TOYHO MO (opMyJie CIOKHOTO IMPOLICHTA.
Pacuer no popMyse npocToro nporeHTa:
365

=rX " IPOLEHTHBbIHA GopMaT 4
KonndecTBo sHeli B mepuoge (mpony $opmar) 4)

rnp

B MSEXxcel xonnuecTBO IHEH B EPHOC paCCUMTHIBACTCS KaK Pa3HHIIA MEXIY
3HAUYCHUSIMHA KOHCYHON M HAYaJIbHOM JTATHI.

Pacuer mo (opMyne COKHOrO MPOIEHTA YYUTHIBAET U3MEHEHUE PAcUeTHOM
0a3pl ¢ y4eTOM NMPUOBLTH WIIM YOBITKA 32 KaXKJIbIH TOJT U IIPOU3BOIUTCS 10 (popmyIie

365
oy = (1 4 r)Kommecrsomneii — 1 (mpoLEHTHBIA popMar). ()

Pe3ynbTaThl pacyeTa CBOASATCA B TAONMIly, W TMPUBOAUTCS KpaTKUI

KOMMEHTapHH 10 pe3yJibTaTaM pacueTa.

Tabmuma 5 — Iloka3aTenu JOX0IHOCTH LIEHHOW OyMaru 3a nepuoj

ITokaszarein 3HaveHHe

HauanbHoe 3HayeHuE 163,61
MuHnMaiabpHOE 3HaYEHUE 125,97
MaxkcuMalnsrHOe 3HAUEHUE 183,35

Texyiiee 3HaueHNe 125,97

W3meHeHune KypcoB 3a Nepuoj 35 %

J10X0THOCTH 3a MepuoI -23,0%

I"ogoBast TOXOMHOCTH (TTPOCTON %) -16,3 %

3. [TocTpoenne OMpKeBON AUATPAMMEI.

3a camocTosTeNbHO BbIOMpaeMblil nepuoa (1-3 mecsima) crpoutcst OupkeBas
auarpamMma THUIa «IMOHCKUE cBeun». J{Jisl MOCTpoeHUs TuarpaMMbl CTOJIOLbI TaHHBIX
HEOOXOJUMO pAaCIONIOKUTh B CJEAYIONIEM Topsake (HE COBHAAAIOIIEM C
pacnoJioKEeHUEM JTAHHBIX B CKaYaHHOM (aiije):

— Jara;

— 1eHa OTKpbITHs (Open);
MaKkcHMaibHas 1eHa (max);

— MHMHHMAalbHas 1eHa (Min);

— neHa 3akpbiTus (last).

[To cTpyKTypHpOBaHHBIM TaKUM OOpPa30M JIaHHBIM CTPOUTCA TUarpaMmma THUMa
«Snonckue cBeun». Bun nuarpammel «SInoHckue cBeuny npuBenieH Ha pucyHke 40.
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Pucynok 40 — IIpumep nuarpaMmsl «IMOHCKHE cBeun» 3a sHBaphb 2020 T.

4. ComocTaBiieHHE Kypca akuui ¢ OMp>KEBBIM MHIEKCOM

[TpoBoauTCA aHANIM3 JUHAMHUKU Kypca BBIOPAHHBIX aKIUH BO B3aWMOCBSI3H C
oupxkeBbiM uHAekcoM MbB (MockoBckoit Oupku, paHee HasbiBasics MMBB).
Wudopmanmss o 3HAYCHUSX WHICKCOB IoilydaeTcs ¢ cadta InvestFunds.ru
AHAJIOTMYHO KypCaM aKIWW 3a yCTAaHOBJIECHHBIN ITEPUOA,.

YToOB!I CONOCTaBUTh IMHAMUKY Kypca aKUUi U OUPKEBOTO MHIEKCA, UX HYKHO
IPUBECTH K COIMOCTABUMBIM 3HAUCHUSM, MPU KOTOPHIX 3a €IUHHUILY NPUHUMACTCS
3HaYeHHE Ha HAyaJlo aHAJU3UPYEMOTo Mepuoja (Tak ke, Kak IpU aHaJIW3e KypcoB
BAJTIOT).

CormnocrapiieHHe AUHAMHUKUA Kypca aklIWil U uHJIekca MOCKOBCKOW OupKU
npeacTaBisieTcs B Buze rpaduka (pucyHok 41).
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Pucynok 41— ConocraBineHue TMHaMUKU Kypca akuid U nHaekca MoCKOBCKOM Oupku

Ha ocHoBe rpaduka nenaercs ananus. [Ipumep: uisi IpUBEICHHBIX HA PUCYHKE
41 akuuii MOXHO CJieNlaTh BBIBOJ, 4UTO HauuHasg ¢ cepeauHbl 2021 r. ux poct
CYIIECTBEHHO TMPEBBIIIAN CpEeAHEPhIHOYHBIN. B Hawane wmas 2022 r. akuuu
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noaewesenu Ha 50 %, ogHAKO TEMIT BOCCTAHOBJIEHHs Kypca B ampesie-mae 2022 r.
MPEBBICHII TMHAMHKY OMPIKEBOTO HHJIEKCA.
5. ComocTtaBineHue MPOBOIUTCS ¢ UCTIONB30BaHueEM pecypea Investfunds[18].

Tmec 3mec  1rog  3rope

[=1

A L “laan £% R LT HoR &% AHR L3 fdap 25

Mugexc MocEwpsn — — S&F 500

Pucynok 42 — ComocraBieHne TMHAMHUKU HHIEKca MOCKOBCKOM OMPKH ¢ HHIEKCOM
Standard&Poors (CIIIA)

6. PaccmaTtpuBaeTcs (hOpMHUpOBAHHWE PHIHOYHON CTOMMOCTH OONHWTanuid B
YCIIOBUSX U3MEHEHHS MPOIEHTHBIX CTaBOK, M JIOXOAHOCTh OOJUTraIuii Ha OCHOBE UX
PBIHOYHOM 1I€HBI (TaK Ha3bIBaeMasi TOXOIHOCTh K MOTAIIEHUIO).

B ocHoBe (uHAHCOB EKHUT MPABHUIO: CTOUMOCThH JIEHET H3MEHSETCS CO
BpeMEHEM. A HMMEHHO — CHMKaercd. JlefcTByeT NpaBWJIO: CETONHALIHUNA pPyOJb
JOpOXe 3aBTpaiiHero. M3mMeHeHHe CTOMMOCTH JEHEr CO BpPEMEHEM Ha3bIBAeTCs
JTUCKOHTUPOBAHHUEM.

[Ipy 1UCKOHTUpPOBAaHWM B 3HAMEHATeJIe BO3HUKAET CTEMEHb, a caMm
3HAMCHATENIb HAa3bIBACTCH CIIOKHBIM TporeHTOM. (CTaBka JIMCKOHTHPOBAHHMS
XapaKTepu3yeT pPBIHOYHYIO (OE3pHCKOBYIO) CTaBKy. B ee KkadecTBe MOXKET
MPUHUMATHCS CTaBKa MO OAHKOBCKOMY JICTIO3WTY, KJIFOUYeBas cTaBka LleHTpanbHOTO
0aHKa, JOXOIHOCTh TI0 TOCYAPCTBEHHBIM OOJIUTaIIHSIM.

[ToaTomMy paccmoTpuM, Kak (OpMHpPYETCS pBIHOYHAS IieHa oOjuramuu. B
OTJIMYUE OT aKIWH, I OONHMraluii HaM W3BECTHO MHOTOE O JCHEKHBIX IMOTOKaX B
OyayImeM: TMEpHOIUYHOCTh BBIIIJIATHI KYIMOHOB, WX pa3Mep W HOMHHAJ, KOTOPBIH
OyneT morarieH B KOHIIE.

[ToaTOMy MMeEeTCs BO3MOXKHOCTH TTOCTPOUTH rpaduK IEHEKHBIX TOTOKOB.
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Ecnu aucKOHTHpOBAaTH NEHEKHBIE TMOTOKH IO CTaBKE KYIOHA, TO CyMMa

JEHE)KHBIX TIOTOKOB OyneT B TOYHOCTH paBHA HOMHHAIY  OOJUTAIIWH.
CrnenoBaTeNbHO, TIPU COOTBETCTBHUU KYMOHA PBIHOYHBIM YCJIOBHSM OOJHMTanus Ha
PBIHKE MPOJIAETCS 0 HOMUHAY (CTaHIApPTHBIN HOMUHAT — | ThIcsua pyoseit).
Lena obruecayuu — 3mo cymma OUCKOHMUPOBAHHBIX OEHEeNCHbIX nomoxos. Takotl
nO0X00 NpPedyCMOMPeH MeNCOYHAPOOHLIMU CMAHOAPMAaMU (QUHAHCOB020 Yuemd
(MC®O). B MCDO smo nazvieaemcs amopmusuposanuou cmoumocmoio (IAS 39).
Lena ¢hunancosoeo uncmpymenma, Komopuli umeem 2epaguk niamedgicell, U Smu
niamed’cu — NpoyeHmHule, PAGHA CyMMme OUCKOHMUPOBAHHBIX OEHENCHbIX NOMOKO8
(MuHyc npemusi 3a KpeOUMHbIL PUCK Ol MeHee HAOEIHCHLIX KOPNOPAMUBHBIX
obnueayuil).

1l ) 10% ! e ) 20% i ES 5%

2 Pe 2 Weo 2 e

> 100055 ° Fs > 701 ;o= r 1217 o6
4 s 4 P 4 W2

683 ’ 442

Pucynok 43 — llena o6nuranun HomuHanoMm 1000 py06., craBkoit kymona 10 % npu
COOTBETCTBUH KYIIOHA PHIHOYHOW CTAaBKE, POCTE M CHIDKCHUU PHIHOYHOM CTaBKU

[Ipy U3MEHEHUU PHIHOYHON CTABKH JMUCKOHTUPOBAHHUE MPOBOJUTCS UMEHHO MO
HEH, a He MO CTaBKe KyroHa. Eciu pblHOYHAs cTaBKa BO3pPACTAET, IIeHA OOJUTaIluu
CHIKAETCsl, 1 HAoOOpPOT. DTO MOHSATHO: B YCIOBUSIX POCTAa PBHIHOYHBIX CTaBOK,
Harpumep, a0 20 % oOnuraums ¢ 10-mpOLEHTHBIM KYHOHOM CTAHOBHUTCS
HEBBITOJTHOM, U OT Hee XOTAT u30aBUTHCA. OHA MOXKET OBITh KYIJIEHA TOJBKO C
nuckoHTOM. M, HA0060POT: pU CHIXKEHUH PHIHOYHOW CTaBKU HIKE KYTOHA CIPOC Ha
00JIMTalluI0 PacyeT, U €€ 1IeHa MOBBIIIACTCSI.

JoxonHocts obnuranuii. MoXHO 3aAaThCd U OOpaTHBIM BOIMPOCOM: KaKyHO
JIOXOJHOCTh TIOJYYUT HMHBECTOpP, KyNUB OOJHWTalui0 HE MO0 HOMHHAIY, a IO
PBIHOYHOW I1IeHe? OTy JOXOJHOCTh TOKa3biBaeT I dexkTUBHAsE NPOLEHTHAasI
CTaBKA, WK BHYTPEHHSAS HOPMA I0XOIHOCTH.

Buympennsas nopma ooxoomocmu — yHueepcanvHas @uuancosas eeauuuna. OHa
UCnonwb3yemcs 0Jisi OYeHKU 3QheKkmusHoCcmu UHBEeCMUYUOHHBIX NPOEKMO8, pacyeme
aghhexmusHoll cmasku no kpeoumam, 00X00HOCMU 0OIUAYUL.

OcHoBoOI pacueTa siBIsieTCS TpaduK ACHEKHBIX MOTOKOB. CO 3HAKOM MHUHYC
YUUTBIBAIOTCS BJIOKEHUA (MOKYIKa), CO 3HAKOM IUIIOC — TMOCTYIUIeHUs (11
oOyuranuii — KYMOHbI M BO3BpaT HOMHMHala B KOHIE). Bce JIeHEeXHBIE MOTOKH
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JTUCKOHTUPYIOTCS. 3ajada pacuera — moao0paTh TaKyl0 CTaBKY AMCKOHTHPOBAHWS,
9TOOBI CyMMa TIOJIOKHUTEIBHBIX WM OTPHUIATEIBHBIX JUCKOHTUPOBAHHBIX IOTOKOB
CTaJia paBHO HYJIIO.

Nnnarexmn NOCTYNNEeHUA

—
—
SHAUEHUE, g
(1 + CTaBKA)™
—
—

<

2=0

Pucynok 44 — Cxema pacueta 3(()eKTUBHOW MPOIIEHTHOW CTaBKH (BHYTPEHHEH HOPMBI
JIOXOJTHOCTH )

Tounoti mamemamuueckou ¢hopmyna ons pacyema 3 HexmusHol cmasku
Hem. B pacuemax ucnonv3ytomes Komnvromephie aneopummsl. Dyukyuu 01
MaKux pacdemos ecmv 6 JAI0O0U MamemMamuideckol uiu QUHAHCOBOL
npoepamme. Cmandapmuoe ux nazeanue IRR — Internal rate of return (ecmo
BHYmMpeHHssi cmagka o0oxoonocmu). B MS Excel mooxcno nonvzosamuvcs
@dyukyuerr noo Hazeanuem BCJ] (Onn  peeynapuvix naiamedicell) U
YUCTBH][OX (01151 npou3eonbhbix nepuooos niamesnceli).

0 -800 © 01.03.2024 -800
1 100 01.03.2025 100
2 100 01.03.2026 100
3 100 01.03.2027 100
4 100 01.03.2028 100
5 1100 01.03.2029 1100
[oxoavocts [-BCA(B17:822) | IRR =YUCTBHAOX(B30:B35;A30:A35)

L HYUCTBHAOX (sHauenns; gatsy; [npean]) |

| BCA(3mauenmns; [npe,qncvno.o\emle]) |

Pucynok 45 — Ucnons3zoBanue ¢pynkuuii MS Excel ans pacuera
BHYTPECHHEH CTaBKH JOXOJTHOCTH

Jropamust oOurarimii.

AHanu3 M3MEHCHHS CTOMMOCTH OOJIMTallMii MPH POCTE PHIHOYHBIX CTAaBOK
MOKAa3bIBACT, YTO OOJbIIEe BCEro JICHICBEIOT OOJMralud ¢ JUIMHHBIM CPOKOM
noranieHus. «KopoTkue» 00JUrauyu MEHbIIIEe BCEro TEPSIIOT B IICHE.
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pbIHOYHasA

1 60/0

CTaBka
%%
0
1 KYMOH 8
000 930
770
690

HomuHan 1ron 5 ner 10 ner

Axsapb 2022
®espans 2022

Mapr 2022
Anpens 2022

Maw 2022
Wionb 2022
Wione 2022

Asryct 2022
CeHTabpb 2022

Oxkrabpb 2022

Hosbpb 2022
Hekabpb 2022

Axeapb 2023
®eppans 2023

-30 ner
—=10 ner
" 5 nieT

-1 rog

Mapr 2023
Anpens 2023
Mawn 2023
WioHb 2023
Wione 2023
Aeryct 2023

Pucynok 46 — Mozenb u3aMeHeHHUs: CTOUMOCTH OONuranuii (ciieBa) U pealbHOE U3MEHEHUE
JIOXOJTHOCTH B 3aBUCHIMOCTH OT CPOKOB ToramieHus. HamoMHUM, 9TO TOXOJHOCTh 0OpPaTHO
MPOIMOPLUOHAIEHA CTOUMOCTH OOJIUTalui

Maremartuueckyto Mojienb B 1938 1. pazpaboran kananen Openepuk Makosien.
NmMeHnHo OH BBen MNOHATHE <Jaropauus». o cux mop oHa

nropanue Makoues.

lwpayus 6 nepesode ¢ ameIULCKO20

nokassleaem OUCKOHWIUPOBLZHHOQ BPEMAL.

[loToK,
CtaBka)Bpemsi
[loToK;
CtaBka)Bpems;

X/ Bpem4;

yepn

LT

ONCKOHTUPOBAHHbIE
OEeHeXHble NMOTOKU

TeKyLas CTOMMOCTb
obnuraumm

Pucynok 47 — ®opmyna qropauuu Makosnes

OJIUMENIbHOCb.

CMbICT [Oropanyy — 3aKJIIOYaeTcs B TOM,
JUCKOHTUPOBAHHBIX JCHEXKHBIX ITOTOKOB, YMHOXXEHHBIX HAa 3HAYCHUE BPEMEHHU
(06pryHO B Tonax). IlomyueHHass cymma JeNUTCS Ha CyMMY JAMCKOHTHPOBAHHBIX

JICHE)KHBIX TIOTOKOB, HO YK€ 0e3 ydera BpeMeHu. TakuM oOpa3oM, pa3MEpHOCThH
MoKa3aTesis JI0palui — roAbl (MHOTAa OHA BRIPAXKACTCS B JTHSX).

[IpuHATO CcuMTaTh, YTO AOpaUMs MOKA3bIBAET BpPEMs, 32 KOTOPOE HHBECTOP
BEpHET ceOe BIIOKEHHbIE JEHbI'W (110 HOMHUHAIy, 0e3 yueTa JUCKOHTHPOBAHUS),

IMOCJIC YCT'0 HAYHCT I10JIYy4aTh HpI/I6BIJ'IB.
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3HAUUTENFHO OOJIBIITUI UHTEPEC MPEACTABISICT MOAU(PHUITUIPOBAHHAS AHOPAITHS,
nojiyuaemasi JelieHueM camoil nropauuu Ha BeipaxeHue (1 + JloxomHocts). B
KauyecTBE JOXOAHOCTH MOXKHO TMPUHUMATh JHOO PHIHOYHYIO CTaBKy, JHOO
JIOXOJHOCTh K TMOTalleHnio camoi obnuranuu. Kak nmpaBuiio, oHU COBMAjaroT (mpu
OTCYTCTBUHU KPEIUTHOTO PUCKA).

MaremMaTtnueckn  JIOKa3bIBAeTCS, YTO  MOAU(DHIMpPOBAHHAS  JOpAIIUs
XapaKTEpU3yeT, Ha CKOJIBKO MPOIEHTHBIX MyHKTOB U3MEHUTCS IIeHa OOJMraluy mpu
MU3MEHEHUH PHIHOYHOM CTaBKU Ha OJIMH MPOIICHTHBINA MyHKT.

IIpumep. IIpuobpemena obaueayusi ¢ kynonom 8 % (pvlHOUHAS cMABKA) U CPOKOM
nocawienus 5 nem. 3HaueHue MmoouguyuposanHol Owpayuu paewo 4. Bonpoc:
Kakosa Oyoem pbIHOUHASL CMOUMOCMb 00aucayul, eciu pPuIHOYHAS CMABKA
svipacmem 00 10 %?

Omeem: 100 % — 4[mooudpuyuposannasn owpayus] > (10 — 8)[%] = 92 [% om
HoMmuHanal

JIst yTOUHEHUS pe3ynbTaTa K MOAU(GUIIUPOBAHHON TIOPAINH JO00aBISETCS TaK
Ha3bIBacMas BBIMTYKJIOCTh — KBaJpaTUYHAS I[IONpPaBKA. 3HAYCHUS [IOpAlldd M
BBIYKJIOCTA JUISI KaXXJOW OONHMrald MPUBOASTCS Ha CHEHUATIM3UPOBAHHBIX
(UHAHCOBBIX calTax (MPUYEM PETPOCIIEKTUBHO, HA JIFOOYIO MPOILTYIO JAaTy).

HavmeHosaHwe: o3 26207 DoxoanocTe 3dpderTrBHanA 15,39% rog

HauMeHoBaHUe NONHOE: 0®3-Np 26207 03/02/27 D ox0AHOCTL HOMMHANbHARA 14,57% rop

ISIN RUODDADJS3IWG JOox0gHOCTE NPOCTARA: 15,18% rog,

Tun o3 Awopayuma 835 aH. (2,29 ner)

SMUTEHT MUHHUCTEPCTBO BHUHAHCOB Awopauua 724 pH. (1,98 ne)
Poccuitckon ®@egepaumnn (MHH MoAndHUUKMpOBaHHaR

7710168360)
BoinyknocTy: 6,01

Pucynok 48 — Yka3zanue mapamerpoB Od3 Ha criennain3upoOBaHHOM caiiTe
(invest-planner.ru)
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Pucynok 49 — U3menenne croumoctu OD3 3a 20232024 rr. Ucrounuk: InvestFunsd.ru
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Pucynok 50 — [Iporao3 uaMeHeHus 1IeHbl OO0JUTalUH ¢ UCTIOIb30BaHUEM
MOJU(PUIIMPOBAHHOMN AOPALMU U TIONPABKON Ha BBIMYKJIOCTb

Ha pucynke 50 nmoka3aH pacueT NpOTHO3HOM IEHBI OOHranuu GpeaeparbHOTo

3aiiMa HaumHas ¢ 2023 1. ¢ y4yeTOM pETPOCHEKTHUBHBIX  3HAYECHUI

MOJIU(PUITUPOBAHHON TIOPAIIUU U BBIMTYKIIOCTH JIJI1 PRIHOYHOM CTaBKH, JICUCTBYIOIICH
B cepeaune 2024 r. PeiHOuHas 1eHa oOiwuranmm Torjpa coctaBmia 84,12 % ot
HomuHana (Mcrounuk: InvestFunds.ru). Kak BugHo,
MOJIyTOPOT00BAJIOr0 MPOrHo3a npesbimaia 99 %.

B CpCAHCM TOYHOCTL

Kymon — CTaBKa,,,..\°
( yroH 10; 5 p"'“) X Bein
2

®opmyna pacyera: CTaBKa p,y — phIHOUHAs cTaBka, M/{1op — MoauduirpoBanHas
Jropanus, Bl — BBITYKIOCTh

Kynon — CraBKap,,
Ilena = Homunan x|\ 1 + 100 X M/lrop +
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['maBHasg wenb — TOHATH NPUHUMII JUCKOHTUPOBAaHHWA M YSCHHTH
HKOHOMUYECKUIN CMBICI, KOTOPBIM CTOUT 3a (popMyIamH.

Tema 5. KpeauTHbIi pHIHOK

dopMa npoBeCHUS 3aAHATHS: YIIPAKHEHHUeE.

Leanb npoBeaeHus 3aHATHS

[TonyunTh MpakTUYECKUE HABBIKM pacueTa MapaMeTpOB CHIEJIOK Ha PHIHKE
PEIIO, onpenenenus u aHanu3a yclIoBUN MOTPEOUTEIBCKUX KPEAUTOB.

Pe3ynbTaThl BBINOJHEHUS 33/1aHUI:

3HATH!

— OCHOBHBIC HHCTPYMEHTHI (PMTHAHCOBOTO PHIHKA;

yMeTh:

— aHaJIM3UPOBATH JACATEIBHOCTh YHACTHUKOB (DMHAHCOBOT'O PHIHKA;

— ONpPENeNuTh CTPYKTYPY PUCKOB (PMHAHCOBOTO MHCTUTYTA;

BJIA/IETh:

— HaBbIKAMHM aHaJIM3a HaNpaBJICHUU AEATETbHOCTH (UHAHCOBO-KPEIUTHBIX
WHCTUTYTOB B YCIIOBUSIX U3MEHEHUI Ha PhIHKAX KalHUTAaJIa;

— CIIOCOOHOCTSIMU K aHAJIM3Y Pa3Iu4HbIX (PMHAHCOBBIX HHCTPYMEHTOB;

3aaHue K NPAKTHYECKOMY 3aHATHIO

1. Onpenenenrie cTouMoCTH NpsiMoit u oopatnoit caenku PEIIO.

2. PacdeT pa3mMepa aHHYMTETHOIO IUIATEXA U MOJHOW CTOMMOCTH KpeIuTa Ha
OCHOBe rpaduKa riaTexen.

MeToauyeckue peKOMEHAALMH 110 BHINIOJIHEHHUIO 3aJaHUM

1. Onpenenenue nensl caenku PEITO

PaccmoTtpum, kak ¢popmupyercs 1ieHa npsimoro u oopataoro PEIIO.

[TycTh 0OBEKTOM MPOAAXKHU BBICTYMAET OOJIUTAIUs C PHIHOYHON CTOMMOCTBIO
Teicsida. OT pBIHKA HYXHO TIPEIOCTABUTh OMPEJCICHHBIA JUCKOHT, YTOOBI
CKOMITEHCUPOBATh BO3MOKHOE DPaJICHHE PBHIHOYHOW IIEHBI 0 oOpaTHOM caenku. B
HallleM MPUMEpPE OUCKOHT cocTaBisieT 5 %. Ha nene ke oH paccumThIBaeTCs UCXOAS
Y3 YUCJICHHOTO aHaJu3a HECKOJIbKUX BUOB PUCKA: (POHIOBOTO, TPOILIEHTHOTO, MOXKET
ObITh U BaMOTHOTO. Bce 7TO nenmaer OuWpska B COOTBETCTBUM CO CBOEM CHCTEMOM
YOPABJICHUS pPUCKAMU, YTOOBI 00ECTICUUTH BBHITTOJTHEHUE BCEX 0053aTEIHCTB.

UeHa 1000
INCKOHT 5%
CraBka 12%
Cpok 7 nneii
npsmoe PEMO 950
obpatHoe PEIO
950 (_,1+ 12%X7) _ 952,19
X S —
365 ) ’

Pucynok 51 — Pacuer napametpoB caenku PEITO
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C mpsameim PEIIO pacuer mpoct. Teicsiua muayc 5 % — mnomydaercs
950 py6. Ilo »rToil 1EeHe oOauraluu MNpPOAAIOTCSA, a BBIKYMAIOTCS C YYETOM
OTOBOPEHHBIX MPOUEHTOB. IIycTh OHM cocTaBisAOT 12 % B rog mpu Cpoke KpeauTa B
7 nueit. 3nauut, K mnpsmomy PEIIO HyxHO 100aBUTH CyMMy MIPOLIEHTOB,
pacCUMTaHHBIX 3a Kaxnple JeHb. Torga 1eHa oOpatHoro PEIIO cocraBur
952 py6. 19 kon. Kak Buaum, phIHOYHAs I1I€Ha IIGHHOW OyMmarm HE HUMeEeT
NPUHUUNHAAIBHOTO 3HAa4yeHUs. [JIaBHOE yYEeCTh PHUCKA €€ H3MEHEHHUS 3a CUeT
JTACKOHTA.

WNuornma TpebyeTcs y4ecTh MOMOJHUTETbHBIC (aKTOPhl. A UMEHHO — BBHITUIATY
KyIOHHOTO J10XO0Jla MO OOJUTalusM WIM JIHUBHACHIOB IO aKUUSIM BHYTPU CpOKa
cnenku PEITO. Mx monydaeT HOBBIHM Biiajiefiel] — KpeIUToOp, U TOrJaa lieHa 00paTHOTro
PEIIO koppektupyercs.

[Iycts pasmep kynona cocrtaBisier 40 py0. ¢ obmuraumu. Ho paoxonHocTh
CHCNKU JUIsl KPEOuTOpa HE JOJDKHA OT 3TOr0 MEHAThCS — mo-npexHemy 12 %
TOJIOBBIX. JTOT JOXOJ OH IMOJYy4YaeT 3a CYET KYHNOHHOHM BBIIUIATBI, U MPU 3TOM
CYIIECTBYeT OcCTaToK. Tormga 1eHa oOpaTHOTO BBIKYNA CTAHOBUTCA HUXKE, YEM
npsimoro PEITO. IIpamoe — 950, o6patHoe — 912.

LieHa 1000
ONCKOHT 5%
CraBka 12%
Cpok 7 nneii
KynoH 40
npsimoe PENMO 950
obpatHoe PEIO
950x 1+ 22XT) _ 40 — 912,19
X —ag— | — 40 = ’
(‘ 365 ) ’

Pucynok 52 — Pacuer napamerpoB caenku PEIIO ¢ yueToM BeIIIaThl KynoHa

2. Onpeneiautb CpPOK HUIOTEYHOTO  KpEOaUTa UISL  3a€MINUKA  CO
cpelHeMecsiUHbIM 10x00M 80 ThIC. pyO. ajid OpUOOpPETEeHUs HEIBMKHUMOCTU
CTOMMOCTBIO 3 MJIH. pyO. ¢ mepBoHaYaidbHBIM B3HOCOM 20 %, 4TOOBI MOKa3aTellb
npenenbHoil nonarosoit Harpy3ku (ITJJH) ve npessiman 30 %.

s ompeneneHus pazMepa €XEMECSYHOIo IulaTexa HCIoib3yercs (QyHKUUs
MSEXxcellTJIT( ):

=IJIT(r_per; n_per; -S),

rae r_ peI’:W — CTaBKa 110 KpEAWTY, IPUBEACHHAS K

OJIHOMY TIEPHOJy W BBIp@XCHHAs B JECATHYHOM (opmare; N_Per — KOJUYECTBO
MEePUOIOB; S — CyMMa KpeauTa.
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Tak kak HamnpaBJICHUA JCHCKHBIX IIOTOKOB IIPU BbIAA4YC KpcAUTa H Cro
ImoralmcHur pas3jiniHbl, JI1 TOIO, YTOOBI IOJIYUYUTDb IIOJIOKUTCIBbHYIO BCIWMYUHY
IIaTCXXa, CyMMY KpCuTa CJIICAYCT YKa3biBaTb CO 3HAKOM MHHYC.

A B
1 CpegHemecAdHbld goxogd, pyob. 30000
2 CTOMMOCTE HEABHMMMOCTH, pyb. 3000000
3 MpeBoHaYanbeHBIA B3HOC 0,2
4 | Cymma KpegMTa =B2*(1-B3)
> |CTaeka 0,1
6 Cpow, net 20
7 EMemMecAYHbIA nnaTem =NNT(B5/12;B6*12;-B4)
8 MokazaTenb 4ONTOBOR HarpysKK =B7/B1
Pucynok 53 — IIpumep penieHus 3a1a4u B TAOJIMYHOM MIPOLIECCOPE
Pacuer IICK B MS Excel

UTtoOBl BCEM 3TUM TPAMOTHO IOJB30BaThCSA, HY)KHO IMOHMMAaTh, KaK MMEHHO
PaCCUMTHIBACTCS MOJHASI CTOUMOCTh KPEIUTAa.

A OHa paccuuTHIBACTCS TaK >K€, Kak Jr0as JOXOJHOCTh Ha (PUHAHCOBBIX
phIHKaX 1o ¢opMmysie BHYTPEHHEH MTOXOMHOCTA. MBI €€ yke BCTpeyaau IMpu
OTIPE/ICIICHUM  JOXOJHOCTH  OOJMTamuii K TMOrameHdd W TpH  pacydeTe
aMOPTHU3AIMOHHOM CTOMMOCTH (PMHAHCOBBIX HHCTPYMEHTOB.

A [ C

1 MNonyyeHne KpepuTa -1000,001

2 1 nnatex 100,00

3 2 Nnartex 98,61

a4 3 nnatex 97,22

s 4 nnatex 95,83

6 5 nnatex 94,44

7 b nanartex 93,06

& 7 nnartex 91,67

3 8 nnatex 90,28

10 9 nnatex 88,89

11 10 nnatex 87,50

12 11 nhaTtex 86,11

» 17 Anaraw A 77
=BC[ (B1:B13

Pucynox 54 — Pacyer nosHON CTOMMOCTH KpeiuTa B TAOJIMYHOM IpoIieccope

Jlnst pacuetoB ¢ wucmoib3oBanneM MS Excel 3Toro MoXHO HCMONIB30BaTh
¢ynaknuo BCJl — BHyTpeHHSs1 cTaBKa 10X0qHOCTH. OHA pacCCUMTHIBAET MPOIEHTHYIO
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CTaBKy JJIA psiaa ruiarexxeid. OOpature BHUMAHHE: B NEPBOM CTPOKE CTOMT CyMMa
BBIJJA4YH KPEJIUTa CO 3HAKOM MUHYC.

B npumepe pacuer mnOpoBeIEH HE I AHHYUTETHBIX, a JUId
IupepeHINpPOBaHHbIX IUIaTeXe. [ moaydyeHuss TroJoBOM CTaBKM HYXKHO
pe3ynbTaT YMHOXKHUTH Ha KOJIMYECTBO NIEPUOJIOB B TOAY, T. €. Ha 12 mMecsues.

Tema 6. PbIHOK 1e03UTOB

dopma npoBeeHNs 3aHATHSA . YIIPA:KHEHHE.

Leas npoBeaeHust 3aHATHS

3aKperuieHne TEOPETUYECKUX 3HAHUM O CTPYKType ACMO3UTHOTO pPhIHKA,
pa3BUTHUE HABBIKOB OIICHKM pEaTbHOM JOXOJAHOCTH OaHKOBCKUX  BKJIAJIOB,
(YHKUMOHUPOBAHUM CHUCTEMBbl CTpaxOBaHHA BKIAJOoB B OaHkax Poccuiickoi
Oenepanuu. Pa3BuTre HaBHIKOB aHATM3a MAPKETUHT OBBIX MPEIJIOKEHUI OAHKOB.

Pe3ynbTaThl BRINOJHEHUS 33/1aHUI:

3HATH.

— TMPUHIUIBI K METOJIbl OPTaHU3ALIUU U YIIPaBJICHUS ()MHAHCOBBIMU PHIHKAMU;

— OCHOBHBIC HHCTPYMEHTBHI (PUHAHCOBOTO PHIHKA;

yMeTh!

— TIPOBOJIUTH OIIEHKY (PMHAHCOBBIX UHCTPYMEHTOB;

BJIA/IETh:

— HaBbIKAMM aHAJIU3a HANpaBJICHUU AEATEIbHOCTH (UHAHCOBO-KPEIUTHBIX
WHCTUTYTOB B YCJIOBHUSAX U3MEHEHHUI Ha PbIHKAX KalHUTAJIA;

— CIIOCOOHOCTSIMU K aHAJU3Y PA3TMYHbIX (PMHAHCOBBIX HHCTPYMEHTOB;

— 3HAHUSMU COBPEMEHHBIX M KJIACCUYECKUX TEOPETHUYECKUX KOHIIEMIUN
pa3BUTUS U PYHKIIMOHUPOBAHUST (DUHAHCOBBIX PHIHKOB;

— OCHOBaMH MaKpO’KOHOMHYECKOTO aHa/ln3a (PMHAHCOBBIX PHIHKOB.

3ajaHue K NPAKTHYECKOMY 3aHATHIO

1. CeromHs BbI 3aKpbIBa€TE€ OTKPBITHIN IO/l HA3a]l ICTIO3UT (IIPOLIEHTHAsI CTaBKa
5,6 % romoBeix 0Oe3 kanutanuzanuu). CorjacHo JaHHbIM Poccrata wuWHAEKC
notpedutensckux e (MIIL) 3a rox cocraBun 106 %. OTo 3HAYUT, YTO, CHSIB JCHBIU
CO CY€Ta, Bbl CMOXKETE KyIUTh TOBAPOB U YCIYT:

a) MEHbIIIEe, YEM MOTJIH OBl KYyITUTh Ha ITH JICHBTU TOJ] HA3a/;

0) Gostbllie, YeM MOTJIA ObI KYIIUTh HA 9TU JCHBIH O HA3aTI,

B) CTOJIBKO €, CKOJILKO MOTJIM OBl KyIUTh HA 3TH JEHbI'W TOJ1 Ha3a/l;

') HE XBaTaeT JaHHBIX JIJIs OTBETA.

2. UTo 13 MepeyurciieHHOr0 MOKPBIBAETCS POCCUICKONW CUCTEMOM CTpaxOBaHMS
0aHKOBCKHMX BKJIQJIOB:

a) TeKyIlMe cYeTa rpakJiaH B POCCHICKUX OaHKax;

0) cOepexxeHuss TpaXKJaH B BHUJE JParolieHHbIX METAIOB B POCCHUHCKHUX
OaHKax;

B) BKJIJIbI TPAK/IaH B MHOCTPAHHBIX OAHKAX 3a TPAHUILICH;

89



r) cOeperarenbHble cepTU(DUKATH HA TPEABSIBUTENS B POCCUUCKIX OaHKaX.

3. Ecnu Bkimaguuk OaHKa B3sU1 KPEAUT B 3TOM OaHKE, TO B Cllydyae OT3bIBa
JUICH3UHN Y OaHKa 3TOT BKJIAIUHK:

a) MOXET BOOOIIE HE MoraniaTh KpeauT;

0) TepsieT MpaBoO HA CTPAXOBOE BO3MEIIEHHUE TI0 BKIAY;

B) MMEET IpaBO IMOTACHTh YacTh KpEIWTa 3a CYET BKJIaAa 1O MOJYYECHHS
CTPaxOBOT'0 BO3MEILECHUS;

') HE MOKET MOracuTh YacTh KPEeIUTa 3a CYET BKJIAJ(a A0 MOIyYCHUS

CTPaxOBOT0 BO3MEIICHUSI.

4. B 2023 r. rpaxxaanud MIBaHOB MOJIYYWJI JOXOJ B BHJIE IPOIIEHTOB IO BCEM
CBOUM BKJIagaM B cymme 168 Toic. py0. Ecnu kirrodeBas ctaBka Ha 1 mexadps 2023 .
coctaBmia 15 % romosbix, To 1oxox MBaHOBa B BHJI€ POLIEHTOB I10 BKJIAJAaM:

a) He o0JiaraeTcst Hajorom Ha 10xo/bl pusndeckux i (HADIT);

0) obnaraercs HIDJI B pazmepe 2 340 pyo.;

B) obsaraercst HI®DJI B pazmepe 6 240 pyo.;

r) oonaraercs HJI®JI B paszmepe 21 840 pyO.

5. B Oanke «AtTnaHTuaa» ObUI OTKPBHIT cOeperaTeNbHbIA BKJIaJ Ha CyMMY
1 muH. pyO. (C BBIIUIATOM NPOIEHTOB B KOHIE CPOKA) MU 3CKPOYy-CUET Jis
OCYIIECTBJICHUSI CACJIKH KYIUIM-TIPOJAKU KBapTHphl (Ha cymmy 4 MiH py0.). Ha
CJIeIYIOIIMI JIeHb MOCJE PEerucTpaluu npaB Ha npuoOpereHHyro kBaptupy B EI'PH
(EnMHOM TOCYAapCTBEHHOM pEEeCcTpe HEIBMKUMOCTH) Yy OaHka Oblla OTO3BaHa
JIUIEH3US.

Kakyto cymMmmy cTpaxoBOro BO3MEILEHHUS Bbl CMOXKETE TOJTYYUTh:

a) 1 muH py0.;

0) 4 miH pyo.;

B) 5 MJIH pyo0.;

T') JUIsl TOYHOTO OTBETA HE XBaTaeT JaHHBIX.

8. baHk mpenaraer BaMm pas3liMyHbIe BapUAHTHI BKJIAJJOB CPOKOM Ha OJIMH TOJI
ox 7,5 % ronoBeixX. [Ipy KakoM U3 NEPEYUCIEHHBIX HUKE BAPUAHTOB BBI MOJYUYNUTE
HauOOIBIIUN JOXO0A?

a) 0e3 KanmuTaIu3aluy;

0) ¢ eXKEerogHOM KaluTaIn3allueH;

B) C €KEKBapTaJIbHOM KaluTaIu3aluen;

I') C ©KEMECSIYHON KanmuTaan3aiuei.

9. Bbl mMoxere OTKpbITh BKIaa (Ha cymmy 10000 py0.) B pacnoyioKeHHOM
psanoMm ¢ momom Oanke «Kommikay, KOTOpBIM TpemjiaracT Ha BBHIOOpP JBa BKJIaja:
«borareii-ka» (craBka 8 % TOJIOBBIX, MPOLICHTHl HAYMCISIIOTCS €XKEKBApPTAIbHO IO
METOIY MPOCTHIX MporeHToB) u «Cobupaii-ka» (ctaBka 7,8 % TroMOBBIX, MPOIEHTHI
HAYMCIIAIOTCS €KEMECSIYHO 10 METOJYy CJOXHBIX mpoueHToB). Kakoil Bkman
MO3BOJIUT MOJTYYUTh OOJBIINHN 10X0]?
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9. Cynpyru MBan nu Mapusi ConoBheBbI UMEIOT CIICIyIONTHE cOepexeHus (C
Y4€TOM HAKOIUICHHBIX TIPOILICHTOB):

— CpouHbIi BKJaag Ha uMmMsa Mapuu B pasmepe 150 TteIc. pyO. B OaHke
«CTpeMHUTENbHBIN» Ha 6 MECSIIEB;

— Tekyuui tuuHbii cuetr MBana ¢ 6anancom 100 Thic. pyO. B TOM ke OaHKE;

— BamoTHbIA Bkiax Ha uMms Mapun (540 nmommapos CIIIA, xypc Ha [eHb
OTKpBITUA BKIaaa — 90 py0./momt.) B ToM ke 0aHke « CTpeMUTETBHBIN;

— CpouHbIi Bkian Ha ums MBana B pasmepe 1,2 muH py0. Ha Tpu rojua
(OTKpBITHIN 10 CBAILOBI) B TOM K€ OaHKE.

Kakoe Bo3MelieHHe CMOXKET NONMy4uTh 4yeTra (COJIOBBEBBIX YEPE3 CHUCTEMY
ctpaxoBanus BkianoB (CCB), ecniu 3aBTpa y Oanka «CTpeMUTENbHBIN» Oyner
oTo3BaHa JmieH3us? Kypc moiiapa Ha JIeHb OT3bIBA JIUILIEH3UU OYAET COCTAaBIATH
100 py6./monn. CIIA.

10. Ha uyto HeobOXxoammo oOpaiaTh BHUMaHHWE TpPH BbBIOOpEe OAHKOBCKOIO
Bkiaga?  Kakue  «rapudHble UIaHby — OpeasiaraloT  O0aHKW — KIJIHMEHTam?
[Ipoananu3upyiTe npeagoKeHus B BalleM ropojie. Beroepure Hanbosiee BHITOJHOE.

11. Kakue BUIBI MNPOIEHTHBIX CTABOK MpeajiaraloT OaHKU [0 BKJIAJaMm
(memo3utam)? Kakoii BUJ] MPOIIEHTHBIX CTABOK, Ha Balll B3IJIS]I, TO3BOJISIET MOTYYUTh
MaKCUMAJIbHBINA JJOXOJI TPU IPOUYMX PABHBIX YCIOBUSIX?

12. Uto BaM HEOOXOAUMO JieNiaTh, €CJIM y OaHKa, B KOTOPOM HAaXOJWJICS Balll
BKJIAJI, 0TO3BaJM JULICH3HI0? COCTaBbTE AIITOPUTM JICUCTBUM.

Tema /. PbIHOK KOJLUIEKTUBHOTO HHBECTUPOBAHMS

dopMa npoBeAeHUS 3aAHATHS . CEMUHAP.

eab mpoBeaeHus 3aHATHS

[IpakTHyeckoe 3HAKOMCTBO C HWHCTPYMEHTAMH pbIHKA KOJUIEKTUBHOTO
CTpaxOBaHUs, TMOJYYCHUE HABBIKOB OILIEHKH JOXOJAHOCTH UM PHUCKOB IA€BbIX
WHBECTULIMOHHBIX (DOHIOB.

Pe3ynbTaThl BBINIOJHEHUS 3aJaHUM:

3HATh:

— OCHOBHBIC HHCTPYMEHTHI (PUHAHCOBOTO PHIHKA;

yMeTh!

— aHaJU3UPOBATH JCITEIIBHOCTh YYaCTHUKOB (PMHAHCOBOTO PHIHKA,

— MPOBOJUTH OIEHKY (PUHAHCOBBIX HHCTPYMEHTOB;

— ONpEACIUTh CTPYKTYPY PUCKOB (PMHAHCOBOTO MHCTUTYTA;

— OCYHICCTBIISATh (PMHAHCOBO-DKOHOMHUYECKHIN aHajii3 Y4YaCTHUKOB pBhIHKA
(koMITaauit (PHHAHCOBOTO ¥ HE(PMHAHCOBOT'O CEKTOPA);

BJIA/IETh:

— HaBBIKAMM aHaJIu3a HAMNpaBJICHUU ACATEILHOCTH (UHAHCOBO-KPEIUTHBIX
WHCTUTYTOB B YCJIOBUSIX U3MEHEHUH Ha PhIHKAX KalKTaa,
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— CHOCOOHOCTSIMHU K aHAJIU3Y PA3NUYHBIX (PMHAHCOBBIX HHCTPYMEHTOB;

— OCHOBaMH MaKpOIKOHOMHUYECKOTO aHalln3a (DMHAHCOBBIX PHIHKOB.

3agaHue K MPaKTHYeCKOMY 3aHATHIO

1. PaccmoTpeTh pe3ynbTaTbl JAESITENBHOCTH  (POHAOB  KOJUIEKTMBHOIO
MHBECTHUPOBAHUS 33 IOCJIENOBATE/IbHbIE IIEPUOABI BPEMEHHM B  Pa3IMUYHBIX
HKOHOMUYECKUX YCIOBHUSAX.

2. ComocTaBuTh JOXOJHOCTb M PUCKH HMHCTPYMEHTOB KOJUIEKTUBHOTO
MHBECTHUPOBAHUSI.

2. BbIsIBUTH TOCTOMHCTBA M HENOCTATKH MHAWBHUIYAJIBHOTO M KOJIJIEKTUBHOTO
MHBECTHUPOBAHUS.

[ToArOTOBUTHCS K TECTUPOBAHHIO 11O TEME.

MeTtoauyeckue peKOMeHIAIMHU 110 BHINOJIHEHHIO 3a1aHU

[TosryueHne AaHHBIX O JOXOJHOCTH MAEBbIX MHBECTHIMOHHBIX (OHIOB 3a
roJI0BO¥ MEpHO/I Ha OCHOBE JIaHHBIX caiTa InvestFunds.ru [18].

Omnpenenuth yNpaBisABIINE KOMIIAHUW M OTpaciieBble OCOOEHHOCTH TMATH
HanOoJiee MPUOBUILHBIX U HanboJee YOBITOUHBIX (DOHAOB.

IF-I InvestFunds
L J He3aBMCUMbIN UCTOYHUK AAHHbIX

ANS 4acTHOro uHeecTopa 8 Poccum
®OHAbI AKLIA ObNUraLium

Y70 Takoe NNO®
Mouck NU®

Bupxesble (POoHAbI

ETF

P3HKuHMU NMNO©

1bHOE NnpeanoxeHue
Eem(nnr NA® no ,noxoanocﬂ )CTbKO OT +1

CraTtucTuka pbiHka NUo

PI/ICYHOK 55— HonyquI/Ie JaHHBIX O JOXOJHOCTH ITACBBIX WHBCCTUIITMOHHBIX (I)OHI[OB
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NO3NLLAR

1

LT

JonoTo. BUpHeson

TNepean - DoHg,
JocTynHoe 300070

A-KanuTan 3onoroe

Aneda-KanuTan
3onoto

TanuTtan 3onoto

THE MHBecTMEHT
DNapTHepc - 3onoTo

ToHA 3anaTa

TepcnexTHBHEIE
PE3MEIEHIA

PCXE - ©oHp,
KOMIIAHMI MBI 1
cpeaxei
KBNUTENMSELMA

KanUTanu3aLmum

MeTanmyprus

TEXHONOIMI

Lusnnetsisie

S L

¥NPABNAKILLAA KOMMAHNA

() FiEPBAR

T T-Kanwmran

TKBIP

1PCHE | hani -18.16%
— 1E34%
() NEPEAS
i -22.51%
“ATOH
YK NPOMCBA3b -25.98%
HMnrelve—

MPHPOCT

26.52%

26.00%

259%%

25.50%

25.18%

24.78%

23.08%

OTKPEITBIR

OTKPEITBIR

GHpHEBOH

OTKPEITBIA

OTKPEITBIR

OTKPEITBIA

THN ©OHOA

BUDHEEDH

OUDHEBDI

OTHPEITEIR

GHDHEEDH

GUPHEEDIA

OTHPEITEIR

OTKPBITEIN

AKUAN

AKUAN

ARLAN

ARLAN

ARLAN

OBEBEKT HHBECTHPOBAMMA CNELHANKIALLWA

JparmMeTanns S0n0To
JparmeTannsi 3onoTo
JparMeTannb 3onoTo
JparMeTanns S0M0Te
JparmeTanns 30noTo
JparmeTanns SonoTo
JparmeTanns 3onoTo

OTBETCTESHHBIE MHESCTHLMA W )"CTOITN HEDE
PasBMTHE

CpegHAs KanuTanuIaums

CpegHAs KanuTanuIaums

MeTtannyprua

TexHonorum

LLMPCHHIA PRHOK

EOT PASMA

Pocona

Poccua

Poccus

Pocona

Poccua

Pocous

Pocoua

Pocous

Poccus

Poccus

Poccus

Poccus

Poccus

Pucynox 56 — I[Ipumep paHKHHTa HanOoJIee JOXOAHBIX M YOBITOYHBIX (POHIOB

[IpoBecTn aHaNM3 AOXOAHOCTH OHMP)KEBBIX (POHIIOB IEHEKHOTO
COIIOCTaBUTh UX JIOXOJHOCTH C KIIT0UeBOM craBko banka Poccun.

HA3IBAHWE ®0HOA

R

MKBUAHOCTL

pBan - MOHA
GeperaTenbHbli

[

Anbtha-Kanutan
JEHEMHDIA PbIHOK

T-Kanutan JleHesHbli

PbIHOK

ATOH -

HakonuTenbHbii B

YNPABNAIOWAA KOMMAHKA OATA CYA MIHRUB LOX0OHOCTL NPHENEYEHHBIE CPEACTBA MUHHMANEHBIRA
PACYETA 3A1104 3A170[ _MNH RUB B3HOC, RUB
ZBUM 09.04.2025 357 124.04 20.10% 15102080
Irgsacusn cwosnt 09.04.2025 267 227.24 20.03% 186 503.95
MEPBAA
e e 09.04.2025 198 639.42 19.75% 120 636.17
08.04.2025 134726.53 19.55% 121794.16
T T-Kanwran
o 08.04.2025 46 831.94 2017% 35219.74
IATOH

pPBIHKA H

HAYANO
PABOThHI

16.01.2020

01f10.2021

12.07.2022

26.06.2023

10.01.2024

Pucynox 57 — Pe3ynbrarhl AeaTeIbHOCTH OMPIKEBBIX (POHIIOB JEHEKHOTO PHIHKA

ITpocaenuTe uU3MEHEHUE JOXOAHOCTHM BbIOpaHHOrO (HOHZA B TEUYECHHE
IATWIETHETO IIEPUOAA WU BBIABUTH IPUYMHBI M3MEHEHUS T'OJOBOM JOXOIHOCTH.
ConoctaButh pe3yinbTaThl HHBecTULNN B [IM®DEI ¢ pe3ynpTaTaMyu HHBECTUPOBAHMS B
aKLMy Ha ocHOBe uHAeckca Mb.

93



Maii ‘20 Cen '20 AHE 2 Mait ‘21 Cew 'zl Mait 22 Cen 22 AHE 23 Mait 23 Cen'23 AHE 24 Mait 24 Cen 24 AHE'25

PaiipdaizeH — Colpbesoi CexTop WHaeke MocBupxm

Pucynok 58 — INony4yeHne TaHHBIX O JOXOIHOCTH MAEBBIX HHBECTUIIMOHHBIX (DOHJIOB

Tema 8. be3onacHocTh (PpUHAHCOBBIX PHIHKOB

Popma npoBeAeHHS 3AHATHA: CEMUHAP.

Lenb npoBeaeHust 3aHATHS

CucremaTuzanusi 3HaHWUW, HAaBBIKOB M yMEHMH oOecrieueHus: 0e30MacHOro
MOBEJEHUS Ha (PMHAHCOBBIX PHIHKAX.

Pe3ynbpTaThl BEINOTHEHUS 3alaHUM:

YyMeTh:

— aHaAJIM3UPOBATh JEATENBHOCTh YYACTHUKOB (DMHAHCOBOTO PHIHKA;

— OCYILUECTBISATh (PMHAHCOBO-3KOHOMHUYECKUW aHajlu3 YYAaCTHUKOB pPBbIHKA
(koMmanuit ((MHAHCOBOTO U HE(PUHAHCOBOT'O CEKTOPA);

BJIAJETh:

— HaBBIKAMM aHaJM3a HAMNpPaBJICHUM ACATEIBHOCTH (PUHAHCOBO-KPEAUTHBIX
WHCTUTYTOB B YCJIOBUSAX U3MEHEHHI Ha PhIHKAX KallUTAJIA;

— CIIOCOOHOCTSIMU K aHAJIM3Y PA3IUYHbIX (PUHAHCOBBIX HHCTPYMEHTOB.

3ajaHKe K NPAKTUYECKOMY 3aHATHIO

1. O3nakomutbcsi ¢ Marepuaniamu banka Poccun 1o NpOTUBOJEHCTBUIO
HE100pOCOBECTHBIM MPAKTUKaM Ha (PMHAHCOBBIX PHIHKAX.

2. [ToaroToBUTH TOKIA/IbI 10 TEMATUKE MPAKTUYECKOTO 3aHITHSL.

3. O3HAKOMUTBHCA C JIE€ATEIBHOCTHIO (DMHAHCOBOIO YMOJHOMOYEHHOIO 10
npaBaM notpedutenei puHaHCOBBIX yCayT (pUHAHCOBOTO OMOYICMEHA).

MeToanyeckue peKOMEHIAl UM 110 BLINOJTHEHHIO 3aaHuI

[Ipy mMOAroTOBKE K 3aHATHUIO MCIOJIB3YKOTCS Marepuainsl canta banka Poccun
[23] (pa3nensr «IIpoTtuBoaeiicTBHE HEAOOPOCOBECTHBIM MPAKTUKAMy, «3allluTa IpaB
norpebuteneil GuHaHCOBBIX yciyr», «MHpopMalMoHHas 0€30MaCHOCTHY), CAUTOM
(MHAHCOBOTO YIOJHOMOUYEHHOTO [22].
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« > C @ cbrru

[eATensHOCTh JeHewHo-KpeguTHaa NoNUTHUKa

©MHAHCOBbIE PbIHKK DuHaHcoeanA cTabunbHOCTL

[OKYMEHTbI 1 AaHHbIE HauwnoHaneHas nnaremHas cuctemMa

O BaHke Pocchu Hanw4yHoe geHexHoe obpaweHne

Cepaucsi PaseuTHe pMHaAHCOBOro PbIHKA

PazenTHe PUHAHCOBBIX TEXHOMOTUIA
Mepbi 3aUmTe! GUHAHCOBOMO PhIHKA 3awuTa npae notpebutenei GUHAHCOBLIX YCNYr

WHdopmMaumoHHan 6e3onacHoCcTb
+7 499 300-30-00

8 800 300-20-00 MpoTtusopeiicTene HefoBpOCOBECTHLIM NPaKTUKAM

Pucynok 59 — Pa3nensl Ha caiite banka Poccun

Ha ceMuHap npeicTaBisitoTCs TOKJIAbI 110 CIEIYIONUM TEMaM.

1. ®ynkuum banka Poccum B oOecrieueHuu 0Oe30macHOCTH (HUHAHCOBBIX
PBIHKOB.

2. Ilpumepsl HeZOOPOCOBECTHHIX MPAKTHK Ha (PMHAHCOBBIX PHIHKAX.

3. Craructuka HapylIeHUH npaB nmotpedureneit (GUHAHCOBBIX YCIIYT.

4. Craructuka oOparieHuii B ciryx0y (PMHaHCOBOT'O YIOJHOMOYEHHOTO.

5. IlepcnexkTuBBl COBEPIICHCTBOBaHUSI 0€30MaCHOCTH Ha (UHAHCOBBIX
PBIHKAX.

6. IloBeneHveckuii HaA30p HA PHIHKE POZHUYHBIX (DMHAHCOBBIX YCIYT.
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3 METOJIMYECKHE PEKOMEHJIAIIVMH 11O BBIITOJIHEHUIO
KOHTPOJIbHOM PABOTbHI

3.1. O01mue moJI0KeHuA

BrimonHeHne KOHTPOJIBHOM pabOThl MPEIyCMOTPEHO YUeOHBIM IJIAHOM
TUCIUTUINHBL  «DUHAHCOBBIE PBIHKA W HWHCTUTYTBD) B KauyeCTBE CPEICTBA
MPOMEXYTOUHOM aTTecTalu ISl CTYACHTOB 3a04HON ¢Gopmbl o0yueHus. llenbio
BBITIOJTHEHHSI KOHTPOJIBHOM paOOTHI ABIISETCS 3aKPEIICHUE TEOPETHUECKUX 3HAHUN U
MOJTy4YeHUE MPAKTUYECKUX HABBIKOB:

— TIO TOJYYEHHMIO JAHHBIX O KypcaX HWHOCTPAHHBIX BaJIOT C OQHUIIMATIBEHOTO
caiita banka Poccuu;

— TI0 pacueTy KpocC-KypCOB HHOCTPaHHBIX BaJIOT;

— TI0 aHAJIU3Y TUHAMUKH KYPCOB MHOCTPAHHBIX BAJIOT;

— TI0 MOJYYEHHUIO IAaHHBIX 0 KypcaX IEeHHbIX Oymar Ha MOCKOBCKOI OUpiKe;

— MO0 aHauu3y JAMHAMUKH Kypca IIeHHOM OyMaru B COIOCTaBJIEHUU C
OUPIKEBBIM UHICKCOM;

— IO pacyeTy MoKa3aTesel, XapakTepU3yoIuX GOHIOBbIN PUCK;

— 10 rpapuuecKoMy MpeICTaBICHUIO OUPIKEBBIX KOTUPOBOK.

KontponsHas pabota odopmisieTcss B COOTBETCTBUU € MeTOAUYECKUMU
yKa3aHUSAMHA 110 O(OPMIICHHIO YYEOHBIX TEKCTOBBIX paboT [6]. Pexomenmyemsbrit
COCTaB U 00bEM pabOTHI IPUBEICHBI B TAOIUIIEO.

Ta6muna 6 — CoctaB KOHTPOJIBHON pabOTHI

Ne Pexomenayembliii
Conepxanue
YacTu 00beM, CTPAHHUI
1 TUTynbHbIN JHCT 1
2 Cogepxanue 1
3 Teopernyeckas 4acTh 57
4 PacueTHO-anamuTHYECKAs YacTh 8-10
5 3aKIoueHue 1-2
6 CHIHCOK MCIOJIb30BaHHBIX HCTOUHHKOB 1
HTtoro o0bem 17-22

Onenka KOHTPOJBHOW pabOThI OCYIICCTBISICTCS TIO Oa/UTbHOW — IIKaje
(MakcumanbHOe KoJimuecTBo 0amioB — 20). [Ipu 3ToM orieHuBaeTCs:

— TIOJIHOTa W KOPPEKTHOCTh PACKPBITHS TEOPETHYCCKUX BOMPOCOB — JI0
5 O0aioB;

— TIPaBUJILHOCTH aHAJIM3a KyPCOB MHOCTPAHHBIX BAIIOT — JI0 5 0aJIoB;

— MPaBWIBHOCTh aHAJK3a Kypca [IEHHON Oymaru — 10 5 0asios;

— 000CHOBAaHHOCTH BEIBOJIOB — 2 0ajIa;

— KadecTBO oopmiieHus: paboThl — 3 Oasia.

OreHka 3a KOHTPOJIBHYIO pa0OTy BBICTABISETCA B COOTBETCTBUM C TaOIMIIEH /.
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Tabmuma 7 — CoctaB KOHTPOJIBHOM pabOTHI

KosmnuecTBo 0a/1/10B Ouenka
0-10 HEYIOBJICTBOPUTEIHHO
11-14 YAOBJIETBOPUTEIBLHO
15-17 XOPOIIIO
18-20 OTIIUYHO

3.2 PekoMeHIallUM 10 BBITIOJTHEHUIO TEOPETHYECKOI YaCTH KOHTPOJIbHOM
padoThI

B Teopermueckoll YacTM  pPACKpBHIBAIOTCS  OCHOBHBIE  METOJUYECKHE
OCOOCHHOCTH OTpaXeHHMsI B OyXraiarepckoM yueTe OaHKa OTHCNIbHBIX TPYIIII
O6aHkoBCcKuX onepanuii. [Ipu 3TOM 10KHBI OBITH PACCMOTPEHBI:

1) sxoHOMHUYECKasi CyITHOCTh PACCMaTPUBAEMOTO BOIIPOCA;

2) HOpMaTUBHBIE TPEOOBAHMUS;

3) akTyanbHasi CTaTUCTHYECKask HH(OpMAaIus.

B Teoperuueckoid dacTu KOHTPOJIBHOM pPAOOTHI JOKHBI OBITH TMPUBEIICHBI
CCBUIKM Ha Y4YEOHYIO JIUTEpaTypy, Hay4dHble MyOJUKaruu (Ipu HEOOXOAMMOCTH) U
aKTyaJbHbIC PEAAKIIMA HOPMATUBHBIX JOKYMEHTOB.

Bapuantbl 3agaHuii M0 TEOPETHYECKOM YacTH KOHTPOJBHON padOThI
MIPUBEJICHBI B MPUJIOKEHUU A.

3.3 PexkoMeHAauuM MO BBINOJHEHUI) PACYECTHO-AHAJIMTHYECKOH YaCTH
KOHTPOJIbHOM PadoTHhI.

1. AHaiu3 U3MeHeHHs Kypca py0Jisi K MUPOBBLIM BaJIIOTaM.

HNctounnkom wuHpOpMaMKM O Kypcax MHOCTPAHHBIX BAJIIOT  SIBJISIETCS
odunmansHeIi caliT 0anka Poccuu cbr.ru [23].

JlocTyTl K TaHHBIM O KypcaxX BaJIIOT IMOKa3aH Ha pucyHke 60.

— C ® HesawuweHo | cbr.ru

— & C ® Hesawwuweno | cbrru

T L R L L T e e

OduumanbHoe onyGNMKOBaHNE HOPMaTUBHbIX
[eATensHoOCTL

[lOKyMeHTbl U aHHbIe

O baxke Poccuun

MpaBoBble aKTbl

PeecTpbi

Ba3bl gaHHbIX
Ba3bl AaHHbIX

\\j(sasa OaHHbIX MO Kypcam Bamm)
7

Basza gaHHbIX no KypcCaM BantoT

OCDMLlMaﬂbeIe KYpPCbl BantTAa 3afaHHYI0 gaTty, yctaHasnmeaeMblie exxXeHeBHO

& .
OuHaMuka oduumanbHOro Kypca 3agaHHom BantoTbl
_4

Pucynox 60 — CBeznenus o Kypcax BaoT Ha caiite banka Poccun
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Heobxoaumo mony4YuTh AaHHBIE O Kypcax BalllOT 3a YCTAHOBJCHHBIA B
3aJIaHUU TIEPUOJI:

— nomnapa CIIIA;

— €Bpo;

— BaJIIOTHI, BEIOMpPAaeMOI B COOTBETCTBUU C BAPUAHTOM 3a/1aHMUS.

[TocnenoBareabHOCTh ACHCTBUM MPHU MOTYYEHUU KYpPCOB BAIIOT 32 3aJaHHBIH
IPOMEKYTOK BpeMEHH MPUBEICHA Ha pUCYHKE 61.

CHauana HE0OXOJUMO YCTaHOBHUTH JWANA30H JaT, 3aT€M IOJYYUTh JaHHBIC,
3aTEM MPOU3BECTHU IKCIIOPT JAHHBIX.

[Tpu Haxatuu KHONKU «DKCIOPT» JaHHBIE COXpaHAIOTCS B ¢ain (opmara
MSExcel (xIs).

[OuHaMuka odpuumanbHoro Kypca sagaHHom
Ba/OTH 31.12.2014 - 01.06.2022

© Te6nuua
3kenoprt L

rpaduk
01.01.2014 - 01.06.2021 ‘G’ 3KkcnopTupoBaTh B XLb)‘/
(==

Ronnap CWA Monyuurs naiiinie

Pucynok 61 — [TomyueHne JaHHBIX IO KypcaM WHOCTPAHHBIX BAIIOT 32 MPOMEXYTOK BPEMEHHU

Pexomenayemas mociae0BaTebHOCTh IEUCTBUM:

1. B ¢popmare ExcelckaunBarorcst nannbie mo kypcam nosuiapa CIIIA, eBpo u
BbIOpaHHOM BaIOTHI. [losydeHHbIE JaHHbBIE TOMEMIAIOTCS B pa3pabOTOYHYIO TaOIUIly
Excel, npumepHnas cTpyktypa KOTOpO#i prBeIeHa Ha pUCyHKe 62.

B3PACMMC - X v f | =F3/E3/C3
4 A B C D E F | 1 [
1 [lata USD EUR P/$  Eamwmy  PLN EUR/USD  PLN/USD  PLN/EUR
3 01.01.2014 32,6587] 45,0559] 0,0306] 1] 10,8620 1,3796  0,3326|=F3/E3/C3
4 10.01.2014 33,1547 45,0672 0,0302 1 10,7932 1,3593  0,3255  0,2395]

Pucynox 62 — I[Ipumep cTpyKTyphI pa3paOOTOYHOMN TaOJIUIBI IO KypcaM BajllOT

OOpaTuTe BHUMaHHE, YTO B MOJIy4eHHbIX ¢ caiita banka Poccum daitnax
JAHHBIE OTCOPTHPOBAHBI OT IIO3JHMX 3HAYEHUHW K paHHUM. [l KOpPPEKTHOro
MOCTPOCHUS TpapuKOB HX HEOOXOIMMO OTCOPTHUPOBATH OT CTAaphblX K HOBBIM
(pucyHok 63).
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E lhasHas Bcraexa PasmeTka crpaHuust Qopmyns AaHHbie PeueHsnposanmne Bua PaspaéoTumnk (A o o B
2 Calibri -1 EF o= =5 Jm v geBaasuts* X -
= - | EmEE-| &) o ar A
— @ X X Y- A A EEEFEH B % w0 F* vaanurs + | 3]~
Bcrasute 2 Al A <000 Cwm Coptuposka| Haituu
v o kAN 3 » ,60 +,0 > (] ®opmar ~ L | n duabtp ~ |BBigeanTs ~
Bydep o6mena Wpuor « BuipaBHuBaHue I Yucno " Avenkun (ﬁl COPTMPOBKa OT CTapBIX K HOB!:IH)
A2 v S | 01.06.2021 A+ COPTHPOBKS OT HOBBIX K CTapbik
A . B [ 5 . D . E [ F [ | . J [ ﬂ Hacrpansaemas cOpTMPOBKA...
1 [Jara USD EUR R/S EavHuy  PLN EUR/USD PLN/USD PLI 7= Ounbtp
23 01.06.2021 73,2965 89,3778 0,01364 1 10,8508 1,2194 0,1480
|3 | 29.05.2021 73,5870 89,6731 0,01359 1 10,8620 1,2186 0,1476

Pucynox 63 — CopTnpoBka KypCcOB BanioT Mo gatam

Hanee ctposarca rpadukd M3MEHEHHs] KypcOB J0Jlapa M €BpO K pyOuno 3a
paccmaTpuBaeMblii miepuon  (pucyHok 64). Kparko ommceiBaeTcs TIOBEACHHE
HallMOHAJIBHOW BAJIIOTHI HA OTJEIBHBIX ATanax (MmajaeHue, CTaduin3anus, yMepeHHbINA
poct u T. A.). Ha sTamax neBajbBallid U BOCCTAHOBJICHHS PYOJI PAaCCUUTHIBAECTCS
BEJIMYMHA U3MEHEHHSI Kypca M0 OTHOIIEHUIO K MUPOBBIM BaJIIOTaM (B IPOLIEHTAX ).

140
120 —
100
80
60
40
20

0

31.12.2014

31.12.2015 -
31.12.2016 -
31.12.2017 -
31.12.2018 -
31.12.2019 -
31.12.2020 -
31.12.2021 -

30.06.2015 -
30.06.2016 -
30.06.2017 ~
30.06.2018 -
30.06.2019 -
30.06.2020 -
30.06.2021 -

Pucynok 64 — 3menenue kypca py0:st kK eBpo u npoiutapy 3a 2014-2021 rr.

2. AHayin3 BHIOPAHHO HHOCTPAHHON BAJIIOTHI

Jlanee mpoBOAMTCS HMCCIEAOBAHWE W3MEHEHHS Kypca MHOCTPAHHOM BaJFOTHI,
BbIOpaHHON B COOTBETCTBHUH C 3a/laHUEM.

[lepen pacueTom faeTcst KpaTKOE OMUCAHKUE BAJIIOTHI (MCTIOIb30BaTh UHTEPHET-
MCTOYHUKH, B TOM 4Hciie Bukunenuio).

OOpatuTe BHHMMAaHHE, UYTO KYypC YCTaHaBIMBAeTCS [UJISl OIpPEIEICHHOIO
KoJu4ecTBa eAuHuI] BamoThl (s 1 mommapa, mist 10 gemckux kpoH, ans 100
AMOHCKUX WeH U T. 1.). [ToaToMy Kypc BamoThl HEOOXOAUMO PacCUUTaTh, pa3/IeiiuB
opUIMaNBHBI Kypc HAa KOJUYECTBO CIWUHMII BaTOTHI (cTojber; «nominaly B
ckauyeHHOM (aiine). KomumdecTBO emuHUI] 3a paccMaTpUBAEMBIH MPOMEKYTOK
BPEMEHH MOJXKET MEHSTBCS, MOITOMY CTOJ0er «nominal» pacmosaraercst psaoM co
CTOJIOIIOM Kypca.

B cron6uax J-L pa3paGoTouHo TaGaUIbl pacCUMTaHbl KPOCC-KYPChI BATIOT 10
otHomeHuto k nowiapy CIHIA mo ¢popmyre
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R;
ri = RUSD (6)
i

rae Ri — paccumrtanHblil Kypc eauHuIbl BamtoTel (Kypc LB pasmenuts Ha
KOJIMYECTBO exuHuL BamoTel; RSP — kypc mommapa CIIA.

B cronbuax J-K paccunTanbl OTHOCHUTEIBHBIE KPOCC-KYpPCHI, TPUBEACHHBIE K
HavasibHOMY 3HadyeHuto Ha 01.01.2014, noka3siBaronme U3MEHEHUE Kypca BaItOThI 3a
NEePHUO]T BpEMEHHU:

= (7)

@aKTUYECKH OTHOCUTEIBHBIM KypC IOKa3bIBAET, BO CKOJBKO pa3 M3MEHWJIICA
Kypc mo cpaBHeHHIO ¢ HadanbHO# maroit (01.01.2014). Ha pucynke 65 mokazaHa
dopmyna MSEXxcelans pacuera otHocuTensHOro Kypea k gomnapy CLIAL Takue xe
(OpMyITBI UCTIONB3YIOTCS TSI IPYTHX OTHOCUTEIBHBIX KPOCC-KYPCOB.

J K L WY N O
INR/USD INR/EUR INR/USD INR/EUR
0,0130 31.12.2014 1 1
0,0130 01.01.2015]=13/152 1,004635
0,0161 0,0136 13.01.2015 1,020884 1,046379
0,0161 0,0136 14.01.2015 1,023605> 1,050233

Pucynok 65 — ®opmyra pacuera OTHOCHTEIBHBIX Kpocc-KypcoB BairoT B MSEXcel u Beibop
JMana3oHa Juis IIOCTPOCHHUs Tpaduka

[To pesynbraTaM pacyeTa OTHOCHUTENIBHBIX KPOCC-KYpPCOB CTPOUTCS Tpaduk,
HAIJISHO MTOKA3BIBAIOIINM, KaK MEHSJICA KypC BAFOTHI IO OTHOIIEHUIO K JI0JUIapy 3a
aHAITM3UPYEMBbIi epro1 (PUCYHOK 66).

1,2

1,1

XXX/USD

0,9

= XXX/EUR

0,8 4

0,7

0,6

31.12.2018 -
31.12.2019 -
30.06.2020 -
31.12.2020 -
30.06.2021 -
31.12.2021 -

31.12.2014
30.06.2019 -

30.06.2015 -
31.12.2015 -
30.06.2016 -
31.12.2016 -
30.06.2017 -
31.12.2017 -
30.06.2018 -

Pucynok 66 — JlnHamMuka Kpocc-KypcoB BamoThI k jtosuiapy CIIA u eBpo

1 O6paTtuTe BHMMaHME Ha aBGCONOTHYIO CChINMKY Ha S4elKy ¢ HayanbHbIM 3HaveHueM: 1$2. 3Hak $ o3Havaer,
YTO NpPW KOMMPOBaHUM hOpPMYIbl BO BCE SIYEVKN AeNneHne BCerqa npousBoaUTCS Ha 3HaueHne B CTpokKe 2.
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Ha ocHoBe nmpoBeieHHOTO aHaIK3a JIe1aeTCs BEIBOJ O TUHAMUKE U TEHCHIUIX
M3MEHEHUs Kypca BEIOpaHHOW BaJIOTHI (B TIpUMEpE — apMSIHCKOTO JIpama).

[Ipumep anamuza (pucyHok 66). Kpocc-kypc BamoTel k gosapy CILIA
HETIOCTOSIHEH, a KPOCC-KypC K €BpO MPEACTaBISET JOCTATOYHO TPSMYIO JHUHHUIO C
2015 r. MoxHO cnenath BBIBOJ, YTO BajioTa MpHBsI3aHa K €Bpo (M3MEHEHHE Kypca
J0JuTapa K €BpO MPHBOJIUT K TaKOMY K€ M3MEHEHHIO Kypca BajIOThI K JOJUIapy, a
OTHOIIICHWE BaJIIOTa/€BPO MOYTH HE MEHseTcs). B To ke Bpems u3 rpaduka BHIHO,
gyto B Havyayie 2020 . BamoTa OblIa IeBaAIbBUPOBaHA HA 6 %, TIOCIIE YeTo KypC CTal
6osee BomatuiIbHBIM. OUEBHUIHO, ATO CBSI3aHO C MOCIEACTBUSIMH KpU3HCa MaHAEMUU
COVID-19.

3. AHaJIM3 IUHAMHUKH KyPCOB HEHHBIX OymMar

B kauecTBe HMCTOYHHMKA JAHHBIX IO PBIHKY IICHHBIX OyMar HCIIOIb3yeTCs
aNIeKTpoHHBINA pecypc InvestFunds.ru [18]. IIpoBoauTcst aHanM3 DUHAMHKH Kypca
[IEHHOW OyMaru, BIOMpaeMoil B COOTBETCTBUU C [IpuinoxeHuem A.

[TopsiIOK BBITTOTHEHUSI.

Ha rnmaBHO# cTpaHuWIle B TMOJ€ IOMCKAa BBOAWTCS Ha3BaHWUE, W  AKIIHS
BbIOMpaeTcs U3 crucka (pucyHok 67).

“— C & investfunds.ru

LIF] InvestFunds aapd

Axuvn 2 Obauraumu ' nNUo!

AKUMU OBIALIUMA

Asapodnort, akuusa 0. )

Pucynok 67 — [Touck akuuii Ha caiite InvestFunds

B pexume TabnuuHOro mpexacraBieHuss ~~ B ykaspiBaeTcs Tepuo[

aHaIu3a, YCTAaHOBJCHHBIM B 3aaHud. B pekume TaOIMYHOrO MPOCMOTPA JOCTYITHA
kHomnka «CkauaTh B EXcel» (pucyHok 68).

26.05.2022 29.40| 29.42 28.84 28.56129.48

| Legal close - ueHa aykunoHa 3aKpbITiA NUO0 NOCNEAHAR TeKYLLARA LeHa TOProBoro AHA

(01.01.2021 01.06.2022 CKAYATDL B EXCEL )

Pucynoxk 68 — INony4enue nanubix ¢ caiita InvestFunds.ru
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Buumanue! B ¢aiine naHHBIX KOTUPOBKHU PACIOIOXKEHBI 1O YOBIBAHUIO JIAThI
(0T mociemHUX K TNEepBOHAYAIBHBIM). [lep8yro cmpoky ¢ yKasaHuem meKyuwux
KOMupogox ciedyem yoanums. JlaTa Mpu 3TOM yKazaHa @ meKkcmosom ¢hopmame.
EcTp ABa BapuaHTa NOCTPOECHMS MPABUIBHOTO rpaduKa:

1) mpoBecTH COPTHPOBKY CTPOK TaONMHUIIBI MO BO3PACTAHUIO AaThl (KHOIKA
«CoprupoBka u punbtp v» — «HactpanBaemas copTupoBKa» — pucyHOK 69).

ar | &

Coptuposka| Hantu u
W UALTP ~ |BEIENUTL *

‘;'}l CopTtuposka oT A g0 A
ﬁl CopTtupoeka oT 4 50 A

J,_T](ﬂanpau BaeMas copmposxa)—/
7=

DuabTp

Coprnposka

(2 o]

CopTiposxa
[: SHauerms

[ %41 a0628ums yposers || X yaamms yposers || L Konvposars yposens ]I R

/tﬁ: g ‘
fl

[ ﬂmanemﬂv] 'Iou RaHHLIE CONEPXAT ArONOBKH
oK

-

(2 [ |

MpeaynpexaeHue COPTMPOBKM

CopTHPOEKA N0 3TOMY K/HOHY MOXET He AaTb XKMAAEMBIX
PE3YNLTATOB, TAK KK HEKOTOPSIE YMCNA B HEM MMEIOT
TexcTosLm dopMaT:
fara

THPOBaTL
@ £)e aanHoie, T

Ha WACNa, KaK Wicna|

#ACNA M YMCNOBLIE QAHHLIE B TEKCTOBOM @WTC pasaensHo

[ o [ gweea |

) (omes

Pucynok 69 — CopTupoBKa CTpOK 1O BO3PAaCTaHUIO 3HAYECHUH B IIEPBOM CTOJIOIE

2) Iloctpouts rpadux 0e3 copTUpOBKHU. B 3TOM ciydae 1o ropu3oHTaIbHOM

OCH TIIOCJIC TIOCTPOCHMA

rpaduka

«CIIpaBa HAJICBO»

ABAXKIblI IHOCJIIKHYTh Ha

TOPU30HTAJIBLHOM OCH M B MOSIBUBIIEMCS OKHE MapaMeTPOB OCH YCTAHOBUTH (hIIaKOK
«0OpaTHBIH MOpAIOK KaTteropuid» (pucyrok 70).
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Pucynok 70 — YcranoBieHre 00paTHOTO TTOPSIKA AatT I rpaduka

B oTuer BkitOWaeTcs KpaTkas XapaKTEpUCTHKA SMUTEHTa aKUHUHU — OTPaciib U
OCHOBHBIC TOKa3aTenu nesrenbHocTH. MHbopmarus OepeTcs ¢ cailTa YMUTEHTa C
00s13aTEIHHON CCHUTKOM HAa UCTOYHHK.

3a aHaIU3UPYEMBIM TEepUOJ CTPOUTCS TrpaduKk H3MEHEHUs Kypca IIEHHOMN
Oymaru 1o 3HaueHuio «Cpeanss neHa» ([{ena avg). IlpuMep npuBefcH Ha PUCYHKE

71.
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Pucynoxk 71 — lunamuka kypca nennou 6ymaru ¢ 01.01.2021 no 01.06.2022, py6.

4. Onpenenenne mapamerpos GOHI0BOr0 pUCKa.

3a uccieayeMblil mepuoi ONpeaeIsitoTcs (TOYKU OTMEUEHBI Ha rpaduKe):
— Ha4aJIbHOE 3HAYECHUE;

— MUHUMaJIbHOE 3HauYeHHe (ucnoin3yercs Gynakuus MUAH());

— MakcuMajbHOe 3HaueHue (ucnoib3yetcs pynkmust MAKC());

— TOCJieTHeE 3HAaUEHUE.

Ha ocHoBe 3THUX 3HaUCHUIN ONPENEIIIIOTCS:

a) Mara3oH U3MEHEHUs KypCoB 3a iepuo/ no hopmyne

v = (Kypcmax - Kypcmin)
KypCiaq

(npueHTHBIN popMmarT); (8)

0) moxoanocts ¢ 01.01.2021 o popmyne

r= (Kypcﬂa‘{ - KprKOH)

(npoueHTHbIH popMarT); 9
Kype, p dop 9)

B) CpEIHsA rOA0Bask JOXOJHOCTb.
CpenHioo ToJI0BYIO I0XOTHOCTh MOXKHO PACCUUTATh YIPOIICHHO MO (opMyIie
MIPOCTOTO MPOIIEHTA U TOYHO TI0 POPMYJI€ CIIOKHOTO MPOIICHTA.
Pacuyer o gopmysie mpocToro NporeHTa:
365

=rX - IPOIEeHTHBIH GopMaT). 10
KosnyecTBo aHeHBnepHoae( pon dopmar) (10)

Tip

B MSEXcel konudecTBo JHEH B IEprOJIe pACCUUTHIBACTCS KaK pa3HUIA MEXKTY
3HAYCHUSMU KOHEYHOUN M HAa4aJbHOU JIaThl (DPUCYHOK 72).
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“ B3 -

[ 4] A B |

l| 1 HauvanbHas Aarta 01.01.2020
2 Koweuwas gata 01.06.2021
3 |Konuuectso gHel 517

Pucynok 72 — Pacuer konuvectsa nueit B MS Excel

Pacuer no ¢opmyine CI0KHOTO MPOLIEHTAa YYUTHIBAET M3MEHEHUE PAacUETHOM
0a3bl C y4eTOM MPUOBLIN WK YOBITKA 32 KaXKIbIi T0J1 ¥ TPOU3BOAUTCS 1O (hopmyJie

365

7oy = (1 4 r)Kommecrsomeis — 1 (IpOLEHTHBIA GopMarT). (11)
dopmyia s pacdera ciaoxHoro nporenta B MSEXcel npusenena Ha pucyHke
73.
B10 - =(1+B8)*(365/B3)-1
| 4 A B |
1 HauanbHana pgata 01.01.2020
2 KowxeuHan pata 01.06.2021
3 Konuuecrso gHen 517
4 HauyanbHoe 3HauyeHue 250
5 |Tekyuiee 3HayeHue 310
6 MakcumanbHoe 3HaueHue
7 MuHumanbHoe 3HaueHue
8 [doxoaHoCTb 3a nepuog 24,0%
9 CpeaHerogosas AoxoAHOCTb (npocToit %) 16,9%
10 |CpepHeronosan AOXOAHOCTb (CNOXKHDIN %) 16,4%!

Pucynok 73 — Pacuer cpeaHeit JOXOAHOCTH 1O ClI0KHOMY miporieHTy B MSEXcel

7) PesynbTaThl pacuera cBOASATCA B Tabnuily (Ttabmuma 8) W NPUBOAUTCS
KpaTKUi KOMMEHTapUH 10 pe3yJibTaTaM pacyeTa.

Tabnuua 8 — [Toka3arenu 1oxoqHOCTH IeHHOM Oymaru 3a 01.01.2021-01.06.2022

IMoxka3arennb 3HaueHue

HavansHoe 3HaueHue, pyo.

MuHnMabHOE 3HAYCHHE, PYO.

MakcumanpHOe 3HaYeHHE, pyo.

Texyiee 3HaueHue, pyo.

W3menenune kypcoB 3a nepuos, %

JloxomaHocTs 3a nepuon, %

CpeaHsist roioBasi JOXOJHOCTh (IPOCTON MPOIEHT)

Cpeassisi roioBasi JOXOTHOCTD (CIIOKHBIN MPOIICHT )
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5. IlocTpoenne OMpKeBOM AUATPAMMBI.

3a camocTOsTENIbHO BhIOMpaeMblii iepuoa (1-3 Mmecsiiia) cTpouTcs OuprkeBas
auarpamma Tuma «Snonckue ceeun». st mocTpoeHMsI TuarpaMMbl CTOJIOIBI JAHHBIX
HEOOXOJMMO pACHOJOXKUTh B CIEAyIONIeM Topsake (HE COBMANAIOIIUM C
pacToJIOKEHUEM JIaHHBIX B CKAYaHHOM (haiiie):

— Jara,

— 1eHa OTKpeITHs (Open);

— MakcHMajbHas 1eHa (max);

— MUHUMAaJbHas meHa (Min);

— 1eHa 3akpeitus (last).

PexomeHryeTcsi MOCTpOUTh BCIIOMOTATENFHYIO TAOJHILy C COOTBETCTBYIOIIIM
pAacIioIOKEHUEM CTOJIONOB (PUCYHOK 74). JlaHHBIE HE KONMMPYIOTCS, a BCTABIISIOTCS
KaK CChUIKM Ha 3HA4YeHUs B TNepBoHayanbHOM Tabmuue. Ilocine QopmupoBanus
MEePBOM CTPOKH BCIIOMOTATEIBHOW TAaONHIBI (HOPMYJIBI KOMUPYIOTCS B HYXHBIN
JMara3oH Jart.

CYMM - X v f| =D2

A B C D E F G H 1 J K L M N o P
1 Jfara Bid Ask Llena operjLlesa min |LleHa max |Liena last |Llena avg |OGopor Kon-Bo caenok IAara OTKp. Makc. |Muu. |aaxp.
2 |03.01.2019 4984,50( 4985,00f 4984,001 4886,50| 5050,00) 5007,00) 4974,50| 3143864937 16 881 03.01.2019 |= i 5050,00 4886,50 5007,00
3 04.01.2019 5048,50) 5051,00f 5021,00f 5021,00( 5083,00f 5074,50| 5061,00| 1775079431 10 246
4 08.01.2019 5025,50) 5029,50| 5037,00( 4964,50( 5056,00( 5039,00| 5004,00| 4951378795 26371 KonupoBaTb
5 09.01.2019 5045,50) 5047,50| 5050,00( 502500 5077,00 5060,00] 5053,50| 4149548761 19 088
6 10.01.2019 5144,00) 5146,00f 5048,50( 5004,00 5152,00 5152,00| 5094,00| 4114880663 19 505
7 11.01.2019 5179,00) 5180,00f 5153,50( 5135,50( 5212,00 5200,00| 5178,00| 3535339472 16131

Pucynok 74 — PacnionoxeHue 1aHHBIX JJIs HOCTPOEHUS OMPKEBOM TuarpamMmbl

[To cTpyKTypHpOBaHHBIM TaKUM OOpa3oM JaHHBIM CTPOUTCS JAMAarpamMma TUIa
«Snonckue cBeun» (pucyHOK 75). Tabnuia maHHBIX IS MOCTPOSHUS JHUArPaMMBbI
BKJIFOYAETCS B OTYET.

Fpadux ~ M C o6nacramu ~ (A fpadumx | Q A 3l ‘ WordAr]
Kpyrosas ~ s+ Toueunas ~ 3l Cronbey -~ S0 A & Crpoxa
) Cpes fwnepccoinka Haanuce KoAoOHTHTYAR
IMHERYaTaR ~ l_),lpyrne v %! Bamrpoiw / nponrpeiw "4 O6vexy
H I J K

b 13l
M (gad B
UALNS| |LLRA 8

€83 (KyPC OTKPBITHA, CAMBIN BHICOKMIA KyPC, CAMBIN HM3KHIA KypC, KypC 3aK
—

[y_rvwne«emﬁm«... | Caenars CYSHASPTHON | [ o T T
| §272,50
wm-};s,sol

Pucynok 75 — Iloctpoenue Oup:xeBoi AuarpaMMsbl «SIMOHCKHUE CBEYH»
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Buna nuarpammel «SmoHCKHE cBeun» MPHUBEACH Ha pUCYyHKE 76.
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21.03.2020
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27.03.2020
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31.03.2020

09.03.2020

Pucynoxk 76 — Ilpumep nuarpammsl «SmoHckue cBeun» 3a saBapb 2020 T.

6. ConocraBiieHHe Kypca aKkiuii ¢ OMp:KeBbIM MHIEKCOM.

[IpoBomuTCs aHANM3 AWHAMHUKA Kypca BBIOPAHHBIX aKIU BO B3aWMOCBSI3HU C
oupxkeBbiM uHAeKkcoM MBbB (MockoBckoit Oupku, panee HasbiBasicis MMBB).
Wudopmanms o 3HAYECHUAX MHACKCOB IoJiydaeTcs ¢ caidta InvestFunds.ru
AHAJIOTHYHO KypcaM aKIHi 32 yCTaHOBJICHHBIN B 3aJJaHUM MTEpUOJT (PUCYHOK 77).

_I
"= InvestFuncds Hazsanue / ISIN / TUKep / perHomep
(I |

KNHOYEBBIE UHANKATOPbI T

AKLIMN WHAMKATOPbI

AKTUBbI ||
MoxHo BeibpaTs 40 5 MHAWKATOPOB
(K:"I}O‘-IEBHE MHAMKBTOQ@

=
Wraexc Moc Ex‘p:-:;‘)

OT
N

Pucynoxk 77 — INony4yenue nanubix 00 uHACKce MOCKOBCKOM Oupyu Ha caitre InvestFunds

UT0oOBI COMOCTaBUTH JUHAMUKY Kypca akluid U OUpP:KeBOT0 MHIEKCA, UX HYKHO
MIPUBECTH K CONOCTAaBUMBIM 3HAUCHUSIM, IPU KOTOPBIX 32 €AWHHUILY NMPUHUMACTCS
3HAUYCHHE HA HAYajo aHaJU3UPyeMoro nepuona (Tak ke, KaK MpU aHaIU3e KypCOB
BaJtoT). J{7st 3TOro Kypchl M MHACKCHI JIEISATCS HAa MX NMEPBOHAYAILHBIC BEIIMYUHBI

(pucyHok 78).
A B C D E F G

1 OnA rpagwra:

2 [ara IMMHTEHT HMuaerc MB [ara IMUTEHT HMupekc MB

3 04.01.2021 214,78 3 350,51 04.01.2021 1 1
4 05.01.2021 213,43 31359,15 05.01.2021 0,993714459 1,002578712
5 06.01.2021 214,91 3 371,03 06.01.2021 1,000605271 1,006124441
] 08.01.2021 222,86 3 454,82 08.01. 2021| =B 6;"$B$3| l 1,031132574
7 11.01.2021 227,13 3 482,48 11.01. 2021! 1,05 ?SDGEBBI 1,039388033

Pucynok 78 — Pa3zpaboTouHas Tabnuia Uit CONOCTaBICHUS THHAMUKA
Kypca akIIMi ¥ HHJIEeKca
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ConocTaBieHre AMHAMUKUA Kypca akuuil U uHAeKca MOCKOBCKOW OWpkH
npecTaBisgercs B Buae rpaduka (pucyHok 79).

190%
170% J/—
150% a—IMUTEHT
130% [
110%
90% Mupekc Mb
70%
50% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
— — — — — — — — — — — — o o (V] (o] (o]
o o o o o o o o o o o o o o o o o
o o o o o o o o o o o o o o o o o
N § 8§ 8 8 88§ 8 Q&8 QN
— o ™ < n o ~ [oe] [e))] o — (qV] — o (98] < wmn
S 938 & 89 9 8§ 8 g+ = =9 & 99 g g
< < < < < < < < < < < < < < < < <
o o o o o o o o o o o o o o o o o

Pucynok 79 — ComnocraieHne TMHAMUKH Kypca akIuil 1 nHIekca MOCKOBCKO# OUpku 3a
01.01.2021-01.06.2022

Ha ocHoBe rpaduka aenaerca ananus. [Ipumep: 171 NpUBEIEHHBIX HA PUCYHKE
79 akmuii MOXKHO cJejaTh BBIBOJ, YTO HauuHas c cepeawanl 2021 T. mx poct
CYIIECTBEHHO TMPEBBIIIAT CPEAHEPHIHOUHBIN. B Hauane wmaga 2022 r. akuuu
nogemesenu Ha 50 %, ogHAKO TEMIT BOCCTAaHOBJIEHHs Kypca B ampese-mae 2022 r.
MIPEBBICHII JUHAMUKY OMPKEBOTO MHJIEKCA.

4 METOAUYECKUE YKA3ZAHUA 11O ITOAT'OTOBKE
KATTECTALUMA 11O JUCIUITJIMHE

4.1 O01me moJIoKeHus

[IpomexxyTouHas arrecTtauus 1Mo AUCIUIUIMHE OCYIIECTBIIAETCS B BUIE 3aueTra
C OLICHKOM.

K cnmaye 3aueTa CTyJ€HTBI JOMYCKAKOTCS MIPH YCIOBUMU:

— BBINOJHEHUsI CTYJAEHTaMH  pacueTHO-TpadUyecKkoll YacTu 3aJaHud Ha
MpaKkTU4YecKue 3aHsATus (paszgen 2);

— BBIMIOJIHEHUS CTYJIEHTaMU 3a04HOU POpPMbI 00yUeHHs KOHTPOJIbHON padoThI;

— MPOXO0XKIECHHS TEKYILEH aTTeCTAllMU 110 TECTOBBIM BOIIPOCAM.

Tekymas aTTecTanusi IPOBOJUTCS Ha 3aHATHAX IO pe3yibTaTaM NPAKTUYECKUX
3aHATUH WM CaMOCTOATENbHO C HCIOJIb30BAHUEM CHUCTEMBI KOMIIBIOTEPHOTO
tectupoBanus «INDIGO». B oTaenpHbIX cilydasix IpOMEKYTOYHas aTTeCTAIUs

TecTupoBaHue MPOU3BOAUTCS METOAOM CiIy4dailHOM BbIOOpKH (6 BOMPOCOB) B
cucteme TectupoBanus «INDIGO» u mpemgycmarpuBaeTr BbIOOp TPaBUIBLHOTO(BIX)
OoTBeTa(0B) Ha TMOCTABJIEHHBIA BOMPOC W3 MpeajaraéMbiX BapuaHToB. OIleHKa IO
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pe3ynbTaTaM TECTUPOBAHUS 3aBUCUT OT YPOBHS OCBOCHHUS CTYJIEHTOM TEM

JTUCLUUIUIMHBI U COOTBETCTBYET ClielytolieMy auamna3ony (%):
— o1 0 10 55 — HEeYIOBJIIETBOPUTEIIBHO;
— 0T 56 10 70 — yIOBIETBOPUTEIBHO;

— ot 71 no 85 — xopo1o;

— o1 86 no 100 — oTnnyHoO.
[TonoxurtenbHast OLEHKA («3a4TE€HO») BBICTABIIACTCS CTYAEHTY MPHU MOTYyYECHHUU
oT 56 10 100 % BepHBIX OTBETOB.
[IpuMepbl TECTOBBIX 3aJJaHUM MPUBEACHBI HIKE.
Or1eHKa Mo MPOMEXKYTOUYHOM aTTECTAIlUU («3a4TCHOY, «HE 3aU4TCHOY) SBISETCS
AKCHEPTHOM U 3aBUCUT OT YPOBHS OCBOCHUS CTYICHTOM TEM JUCHHUILIAHBI.
Kputepuu orieHuBaHMS pe3yJbTaTOB IPOMEKYTOUHOM aTTECTAIIH MPHUBEICHbI

B Ta0smmie 9.

Tabnuma 9— Cucrema OlIEHOK U KPUTEPUHU BBICTABIICHUS OLIEHKH I10 pe3yJibTaTaM
MMPOMEKYTOUYHOM aTTECTALNKU

Cucrema 2 3 4 5
UCHOK 0-40 % 41-60 % 61-80 % 81-100 %
Kpurepuit «HE 32YTEeHO0» «32YTEHO»
1. Cucrem- | O6namaer uactuy- | O0magaer  muun- | OOnamaer O6nagaeT  ITOIHO-
HOCTh W MOJI- | HBIMH U Pa3pO3HEH- | MaJbHBIM HAa0OpOM | HAOOpOM  3HAHWM, | TOM  3HaHMH W
HOT2 3HAHUWMN | HBIMM  3HAHUSAMH, | 3HAHWH, HEOOXOAM- | JOCTATOYHBIM IS | CHCTEMHBIM
B OTHOIIEHHH | KOTOPBIE HE MOJXET | MBIM JUII CHCTEM- | CHCTEMHOTO B3IJIAI0M Ha

pOBaTh TOJBKO He-
KOTOpBIe U3 HuMEC-
HOIUXCsA y HEro
CBeJICHUH

¢dopmauuu, BoBIIe-
KaeT B HCCIeI0Ba-
HHE HOBBIE pelle-
BaHTHbIE  3ajaye
JJAHHBIE

H3y4aeMbIX HAYYHO-KOPPEKTHO | HOTO B3IJIsjia Ha | B3TJISAa HA M3y4a- | U3ydaeMblid 00BEKT
00BHEKTOB CBS3BIBATH MEXKAY | M3y4aeMblil OOBEKT | eMblil 00BEKT
co0oit (TONbKO He-
KOTOpBIE ~ MOXET
CBSI3BIBATH  MEXKIY
c000it)
2. Padora ¢ | He B cocrosuuu | Moxer HalThm He- | MOXeT HaWTH, WH- | MOXeT HaWTH, CH-
undopma- HaXOJIUTh HEOOXO- | OOXOAMMYI0  WH- | TEPIPETUPOBATh M | CTEMaTH3MPOBATh
nuei auMytro  uHpopma- | popManuio B paMm- | CHCTEMaTU3UpPO- HEOOXOJUMYIO WH-
o, Ju00 B CO- | Kax TOCTaBJICHHOW | BaTh HEOOXOAUMYIO | (opMaluio, a
CTOSIHUHM HAaXOJWTh | 3a/1a4u UHQOPMAITUIO B | Takxke BBISIBUTh
OTNIeNbHBIE  par- pamkax [OCTaB- | HOBBIE,  JIOTIOJHHU-
MEHTHl WH(pOpMa- JICHHOH 3a/1a41 TeJIbHBIE WCTOY-
UM B paMKax TO- HUKU HH(DOpMaIn
CTaBJICHHOM 3a7a4u B paMKax IIOCTaB-
JICHHOU 3a7auu
3. Hayunoe | He moxer genate | B coctossHun ocy- | B cocrosHum ocy- | B cocrosHun ocy-
OCMBICJIEHHE | HAyYHO-KOPPEKT- IIECTBIISATh HAYYHO- | IIECTBJIATh CHCTE- | IIECTBISATh CHUCTe-
H3y4aeMoro HBIX BBIBOJOB M3 | KOPPEKTHBIM aHa- | MATUYECKUI U | MaTHYECKHUH u
siBJICHUS], MMEIOIUXCS Yy HETO | JIM3 IMPeJOCTaBlieH- | HAyYHO-KOPPEKT- HAY4YHO-KOPPEKT-
npouecca, CBEJICHHI, B COCTO- | HOM nH(pOpMaIuu HBII aHAJIU3 Npelo- | HbI aHAJIU3 MPEeao-
00beKTa SSHUM TIpOaHaJIU3U- CTaBJICHHOM WH- | CTaBJICHHOM HH-

¢dbopmauuu, BoBie-
KaeT B HCCIEI0Ba-
HUE HOBBIE peJie-
BAaHTHbIE  IIOCTaB-
JIEHHOU 3a7a4ue
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Cucrema 2 3 4 5
HECHOK 0-40 % 41-60 % 61-80 % 81-100 %
Kpurepn «HE 324YTEeHO» «32YTEHO»
IaHHBIE, TIpeayia-
racT HOBBIE pa-
KypChl TIOCTaBJICH-
HOM 3a7aum

4. OcBoenue
CTAaHAAPTHBIX
aJITOPUTMOB
peleHust
npodeccuo-
HAJIBLHBIX
3aja4

B cocrostHuu pe-
maTh TOJIBKO
(bparmMeHTHI mo-
CTaBJICHHOH 3a1a4uu
B COOTBETCTBHUH C
3alaHHBIM  QJro-
PUTMOM, HE OCBOMII
MPEJI0KEHHBIN
ajqToOpUTM, JOITyC-
KaeT OLITMOKH

B cocrostHun pe-
maTh  MOCTaBJICH-
HBIE 3aJjaud B CO-
OTBETCTBUU C 3a-
JAHHBIM ~ alITOPHT-
MOM

B cocrostHun pe-
maTh  IMOCTaBJICH-
HbIE 3aJa4d B CO-
OTBETCTBUU C 3a-
TAHHBIM  aJTOpPHUT-

MOM, [IOHUMAET
OCHOBBI  IIPENJIO-
JKEHHOTO anro-
puT™Ma

He Tonnko Biameer
QITOPUTMOM U TIO-
HMMaeT €ro oc-
HOBBI, HO W TIpen-
JlaracT HOBBIC pe-
HICHUS B paMKax
IIOCTaBJICHHOM 3a-
Iavu

4.2 Tlpumepsbl TECTOBBIX 3aaHUT JJIs1 MPOXOKAEHHUS TEKYIIeH aTTecTAlNU
Bapuanm 1
1. HezaBucumocts banka Poccun ycranosiena:
o 3akoHoM o llenTpansHom 6anke Poccutickoit @enepanuu (banke Poccun);

['paxkxpaHCKHUM KOJEKCOM;

Koncrurynuen Poccuiickon @enepanuu;

3aKkoHOM O 0aHKax U 0aHKOBCKOM ACATCIBHOCTH.

Konctutynus PO;
I'paxknanCckmii KOAEKC;

3akoH 0 OaHKax M 0AaHKOBCKOH JI€ITEIBLHOCTY,
3aK0H 0 TOTPEOUTEITHCKOM KPEAUTE.
3. Puck BO3HUKHOBEHHMsI y OaHKa YOBITKOB BCJEACTBHE HEUCIIOTHECHHUS,

HECBOCBPEMCHHOI'O 00 HEMOJHOTO HCIIOJIHCHUS JOJDKHUKOM
0053aTEJILCTB B COOTBETCTBHU C YCIIOBUSAMM JOTOBOPA HA3bIBACTCA:

O KPEIUTHBIN;

O O 0O O urto O 0O 0O O

OIEpAIMOHHBIN;
MIPaBOBOM.

. Pacuersl BHyTpU Poccuu B FHOCTpaHHOM BaJIIOTE MEXIY HEPE3UICHTAMU:
paspelieHbl 0e3 orpaHuYeHUN;
3ampeIeHb;
ITOJUIEKAT BATIOTHOMY KOHTPOJIIO.

. Chenka ¢ pacyeTaMy B TEKYIIUI A€Hb HAa3bIBACTCSA:
HaJMYHasi,;
OaytaHCcOBasI;
CIIOT;

CBOII.
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6. K kakoil KkaTeropum OTHOCHUTCA CCyJa, XapakTepusyemas CpeIHUM
(MHAHCOBBIM MOJOKEHUEM 3aEMIIKUKA U CPETHUM KauyeCTBOM OOCTYKUBaHUs A0Jra’?
O CTaHJapTHasi;
HeCTaHJapTHas;
COMHUTEJIbHAS,
npoOJIeMHasl.
B yem cMpIci mepBOHAYANBHOTO B3HOCA 1O UTIOTEKE?
OH rapaHTUPYET IIaTEeKECIIOCOOHOCTh 3a€MIIMKA,
OH KOMIEHCUPYET PUCK CHUKEHUSI CTOUMOCTH 3aJI0Ta;
OH SIBJISICTCS TIEPBBIM ILJIATEKOM I10 KPEAUTY;
OH SIBJIIETCSI CTPAXOBBIM PE3€pBOM ISl OaHKa.
KopoTkas BamtoTHASI TO3HIIHS:
A>T,
A<,
AZIT,
A<II.
. OTKpBITast BaTIOTHAS TTO3HIIHS:
Pa3HOCTh MEXIY aKTHBAMHU U TTACCUBAMHU B OTJCJIBHON BaJIOTE;
Pa3HOCTh MEXy MaCCHBAMH M aKTUBAMHU B OT/CJIBHON BaJOTE;
COBOKYITHOCTh aKTUBOB ¥ TIACCUBOB B OT/ICILHOHN BaJIIOTE;
COBOKYITHOCTh BCEX BAJIFOTHBIX aKTHBOB.
10. PriHOYHBII PUCK peaIU3yeTCsl B CIIydae...
O KOTJIa UHBECTOP HE MOXKET OBICTPO MPOJaTh AKTHB,
O KOTJa peain30BaJIOCh HEKBATU(PUITUPOBAHHOE YIIPABJICHUE aKTUBAMU;
O KOTJla yMCHBIIIMIIACh CTOUMOCTh aKTHBA;
O KOTJa YMUTEHT CHU3WJI KyTIOHHBIN JOXO/I.
11. IleHTpanbHbIil KOHTPAreHT AOHKEH UMETH JIUIICH3UIO:
o 0OaHka;
O HEOAHKOBCKOM KpPeAUTHOMN OpraHU3aluu;
O OpraHm3aTopa TOPTOBIIH.
12. laBecTuIn B OOJIMTAIIMU TIO3BOJISIOT B MPEAYCMOTPEHHBIA B HUX CPOK
MOJTYYHTh:
O WX HOMHUHAJIBHYIO CTOUMOCTH;
O WX PBIHOYHYIO CTOUMOCTH;
O TMpaBO y4acTHs B yIPaBICHUU.
13. JInst pacuera moJIHOM JOXOIHOCTH aKIIMM HEOOXOAMMO 3HATh:
O pa3Mmep IWBHIICH/A U IICHY aKI[MU Ha KOHKPETHYIO JaTy;
O pa3Mmep TUBHJICH/A, [ICHY TOKYIKU U 1IEHY MPOJaKH aKIUH;
O IEHY IMOKYIKH U IIeHy MPOAaKH aKIUH.
14. CnpaBeyiiBasi CTOMMOCTb LIEHHOM Oymaru —
O CTOMMOCTb, OLICHUBAaeMasi o pe3yabTaTaM TOPTOB Ha OUpIKE;
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O CTOMMOCTh BHEOWP)KEBOW CHIEITKM MEXKIy JIBYMS HE3aBUCHUMBIMU U
OCBEJIOMJIEHHBIMH CTOPOHAMHU;

O CTOMMOCTb, TIOJITBEPKACHHAS CEPTU(DHUIIMPOBAHHBIM OIICHIIIUKOM;

O CTOUMOCTbH HE HMKE HOMHUHAJA.

15. CnpaBeyiBasi CTOUMOCTD aKIIUU OTIPEJICIISETCS

O 0 pe3yJibTaTaM TOPTOB Ha OPTraHM30BAHHOM PHIHKE IICHHBIX OyMar;

O C y4€TOM JIUBUJICHJIOB,;
ayJUTOPCKON KOMITAHUEW;

O JHUCKOHTUPOBAHHBIMH JICHEKHBIMHU ITOTOKAMU C YYETOM PUCKA.

16. Imeet 1 cTpaxoBaTesb IMIPaBO O0TKA3aThCs OT JOTOBOpA CTPaXOBaHUS?

O HET;

O Ja, B JII0OOE BpeM;

O Ja, €CIIK Ha 3TO €CTh COrJIaCUE CTPAXOBILHUKA.

17. CtpaxoBasg cymma — 3T0:

O JICHEXHasi CyMMa, UCXOJd U3 KOTOPOM YCTAaHABIMBAETCS pa3Mep CTPaXxOBOTO
B3HOCA U CTPAXOBOM BBIILIATHI;

O IUIaTa 3a CTPAXOBAHUE;

O CTaBKa CTPaxOBOTr0 B3HOCA C €IMHUIIBI 00BEKTa CTPAXOBaHUSI.

2 sapuaum

1. lensmu nestenbHOCTH banka Poccuu sBistoTCS:

3alMTa U 00ecreYeHrue yCTOMUUBOCTH PyOIs;
pPa3BUTHE U YKpEIJICHUE OAHKOBCKOW CUCTEMBI,

(@)

o)
o

O TIOJy4YCHHE TPHUOBLIH,

O pa3BUTHEC (PMHAHCOBOT'O PHIHKA,

O ympaBJeHHUE KypcoM pyOJis K MHOCTPaHHBIM BalOTaM.

2. [IpaBoBBIE OCHOBBI JJOTOBOpA OAaHKOBCKOTO BKJIaJa (JICTTO3UTA) OTPEACIISICT:

o Koncturynus P®;

o ['paxxagaHCKHI KOAEKC;

o 3akoH 0 0aHKax M 0AHKOBCKOU JIEITEIHLHOCTY,

O 3aKOH O CTPaxOBaHWM BKJIAJOB.

3. Puck yxymmenus (UHAHCOBOTO TIIOJOKEHUS B PE3yJIbTaTe W3MCHCHUS
CTAaBOK Ha PbIHKE Ha3bIBACTCS:

O PBIHOYHBIN;

O NPOULECHTHBIN;

O ONEpPaluOHHBIN.

4, FOpuauueckoe JIMII0, KOTOPOE SBJISETCS OJHOM M3 CTOPOH 3aKJIH0YaeMbIX
JIOTOBOPOB Ha OPraHW30BaHHBIX TOPrax:

O KJIMPHUHIOBas OpraHu3aliys,

O LEHTPaJIbHbIM KOHTPAreHT;

O OpraHu3aTop TOPIOB.

5. KnupunroBas opranu3zanus 107KHA UMETh JIMIICH3UIO:
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o banka;
O HEO0aHKOBCKOW KpEIUTHON OpraHU3aluy;
O Ha OCYIIECTBIECHUE KIMPUHTOBOU JIEATEIIbHOCTH.
6. Cnenka ¢ pacueTaMu CBBIIIIE 2-X JTHEH Ha3bIBACTCH:
o OajtaHcoBasi;
O CpoyYHasi;
O CBOII,
O CIIOT.
7. K KkakoW Kareropuy OTHOCHTCS CCyJa, XapakTepuzyemasi CpeIHUM
(MHAHCOBBIM TOJIOKEHHUEM 3aEMIIUKA U XOPOIITUM KaueCTBOM 00CITyKUBaHUS J0Jira’?
O CTaHJapTHafi;
HECTaHapTHAas,
COMHHTEIIbHA,
poOJieMHasl.
Hnoteka — 3710:
3aJI0T HEJIBMKUMOCTH,
KpEIUT Ha MPUOOPETEHUE KU,
KPEIUT Ha CTPOUTEJILCTBO JKUJIbS;
KPEIUT C IOPYUYUTEILCTBOM TPETHETO JIUIIA.
. JlnmmHHas BamrOTHAS TTO3UITUS
A>T,
A<II,
A>IT,
A<IL
. PacueTsl B ”HOCTpaHHOW BalOTE MEXKIY PE3UICHTaMu BHYTpHU Poccnn:
pa3peuIcHBI;
HE SIBJISIFOTCS] BAJIIOTHBIMM OTIEPaIUsIMU;
3arpelleHbl MOJHOCThIO;
O 3aMpelieHbl ¢ OTACTBHBIMU UCKIIFOUEHUSMH.
11. YBenuueHue pucKOB, CBSA3aHHBIX C JOJTOBOM IIEHHON OyMaroi, mpuBOIUT

O O O 0O WO OO 0O WO O O

[HEN
OOOO

O POCTY JTOXOIAHOCTH Y MAJCHUIO JTUKBUIHOCTH IIEHHOW OyMmar;

O TMaJCHUIO TOXOTHOCTH ¥ JIMKBUIHOCTU [IEHHON OyMaru;

O POCTY MOXOAHOCTH W JIMKBHIHOCTH IICHHOW OyMarw.

12. B nacrosiiee Bpems B Poccun akiuu CyiecTByIOT:

o B 0e3m0KyMeHTapHOU dhopme;

O B JIOKYMEHTapHOU (opme;

O B BHUJE JIOJTOBBIX PACIHUCOK;

o B 0e3nokyMeHTapHo# ¢opme u B Bujae Oymar ocodboro Buja.

13. Odbopminenue o0s13aTeNbLCTB MEpe]l KPEeaAuTOpaMu B BHUJE LIEHHBIX Oymar
Ha3bIBACTCS:
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O CEKbIOpUTHU3AIKSA;

O 3MHCCHS,;

o PEIIO;

o peduna"ncupoBaHue.

14. B nactosimiee Bpemss B Poccum peanbHble TOPTU LIEHHBIMU OyMaraMu
OCYULIECTBIISFOTCS:

o Ha 6upxe PTC;
o Ha oupxe MMBB;
o Ha MOCKOBCKO# Oupxe.
15. Moxert nu o6patnoe PEITO umets 1ieHy HUXE, 4eM MpsiMoe?
O TpU CHWKEHUU Kypca aKIUi Ha PHIHKE,
O TpHU HACTYIUICHUH KYTIOHHOTO TIEPHO/IA;
3TO 00IIIee MPaBUIIO;
O HE MOXET.
16. UTo sBISICTCS TICITBIO CTPAXOBAHUS?
O H30eXaTh COOBITHS, KOTOPOE MOXKET IPUUMHUTH YOBITKHU;
O KOMIIEHCHUPOBATh BO3MOKHBIE TIOTEPH;
O MpeaynpeauTh ONAaCHOCTb;
O TMOJYYUTb BHITOIY.
17.1lnata 3a cTpaxoBaHHE, KOTOPYIO CTpaxoBaTelb 0053aH BHECTHU
CTpPaxOBIIMKY, HA3bIBACTCS:
O CTPaxOBBIM B3HOCOM,;
O CTPaxOBOU NIPEMHUEH;
O CTPaxOBbIM Tapudom.

(©)

4.3 KoHTpOJIbHBIE BONPOCHI

1. ®uHAHCOBBIA PBHIHOK: CTPYKTYpa, POJb B MAaKpO- U MHKPOIKOHOMHKE,
YYACTHUKH.

2. ®ynnameHTanbHbIC (DAKTOPHI, BO3JACHCTBYIONINE Ha (PMHAHCOBBIC PHIHKH.

3. ®uHaHCOBas TI00aTM3aNUs: CYIITHOCTD, (POPMBI MPOSBICHUS, TCHACHIIHH.

4. Pucku Ha (DMHAHCOBOM PBIHKE.

5. Cexproputu3aniys (UHAHCOBBIX aKTUBOB: MHUPOBOU OTBIT U MEPCIICKTUBBI HA
poccuiickoM (hOHIOBOM PBIHKE.

6. Poccuiickuii (prHAHCOBBI PBIHOK: COBPEMEHHOE COCTOSIHHE, CTPYKTYypa,
MEePCIEKTUBBI Pa3BUTHSI.

7. AK1uM, uX BUIBI ¥ OIICHKA.

8. Poccuiickuii pBIHOK aKIUA: DBOJIIOIMS, COBPEMEHHOE COCTOSHUE W
MEPCIEKTUBBI PA3BUTHA.

9. O6auranuu, uX BUILL.

10. PriHOK KOpHIOpaTUBHBIX oOJUranuii B Poccuu.

11. MexaHu3M BBITyCKa ¥ BUBI UTIOTEYHBIX [ICHHBIX OyMar.
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12. PoiHOK TOCYZIapCTBEHHBIX M MYHHUIIMIAIBHBIX LIEHHBIX Oymar B Poccum:
CTPYKTYypa, MEXaHU3M BBIITyCKa U 0OpaIleHus, PUCKH.

13. PoiHOK eBpoOyMar: CTpyKTypa, MEXaHU3Mbl SMUCCHH, OTIEPaIIUH.

14. Bekcenb: »Tambl pa3BUTHS, OOJACTh M TEXHOJOTUM TNPUMEHEHHS Ha
COBPEMEHHOM (PMHAHCOBOM PBIHKE.

15. bankoBckue cepTu(UKaThl B POCCHIICKON U 3apyOEKHOM MpPaKTUKE.

16. ToBapopacnopsIuTeNbHbIE IIEHHbIE OyMaru: pOCCUUCKHMI U 3apyOeKHBIN
OTIBIT.

17. Knaccudukanus GuHAHCOBO-KPEAUTHBIX HHCTUTYTOB.

18. baHku kKak OCHOBHBIE YYACTHUKU (DUHAHCOBOT'O PHIHKA.

19. Bunbl He0aHKOBCKHUX (PMHAHCOBO-KPEIUTHBIX HHCTUTYTOB.

20. HCTUTYTHI KOJJIEKTUBHOTO HHBECTUPOBAHHS B POCCHICKON U 3apyOeKHOM
IPAKTHKE.

21. Opranuzanus AesTEIbHOCTA OUPK U OUPIKEBOU TOPTOBIIH.

22. Jleno3uTapHO-KIMPUHTOBEIE CHUCTEMBI B POCCHHCKOH U 3apyO0eKHOM
MIPaKTHKE.

23. VaTepHeT-ycinyru Ha (PMHAHCOBOM PBIHKE.

24. DMUCCUOHHAs JeSITeIbHOCTh Ha PhIHKE LIEHHBIX OyMmar.

25. IPO: TexHON0THS, ONBIT U NEPCIIEKTUBBI.

26. MlaBecTrpoBaHue Ha (PMHAHCOBOM PBIHKE.

27. MeTobl OIICHKH IICHHBIX OyMar.

28. PeiHOK 30510Ta. brpikeBbie 1 BHEOUPIKEBBIE PHIHKU 30J10TA.

29. Monenu dhopmupoBanus mopTdenst GUHAHCOBBIX MHCTPYMEHTOB.

30. Ynpasnenue noptdenem GUHAHCOBBIX MHCTPYMEHTOB.

31. Metoapl aHalM3a KOHBIOHKTYPHI (PMHAHCOBOTO PHIHKA.

32. dynpaMeHTanbHBIA aHAINW3, €r0 POJb B TMPUHATAUW HWHBECTHIIMOHHBIX
PELICHUMN.

33. Texuuueckuit aHaJIU3, €T0 POJIb B MPUHITHUN HHBECTUIIMOHHBIX PEIICHUN.

34. PerynupoBanne  MpoecCHOHATBHONH  JAESATENPHOCTH  yYaCTHUKOB
($OHIOBOTO, KPEAUTHOTO, BAIFOTHOTO, CTPAXOBOTO PHIHKOB.

35. Ponb nieHTpanbHBIX 0aHKOB B PETyIUPOBaHUU (PMHAHCOBOTO PHIHKA.

36. Cucrtema 3alIuThl IPaB U 3aKOHHBIX WHTEPECOB MHBECTOPOB U BKJIAUYMKOB
Ha (DMHAHCOBOM DPBIHKE.

37. Camoperyaupyembie opraHu3aiuy Ha (JMHAHCOBBIX PhIHKAaX, OCOOCHHOCTH
UX JeSTEIbHOCTH.
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S METOINYECKHUE YKA3AHUA 11O BBIITIOJTHEHUIO
CAMOCTOSTEJIbBHOM PABOThHI

CamocTrosiTenbHasi paboTa CTYIAEHTOB B XOJI€ CEMECTpa SBISETCS Ba)XKHOM
COCTaBHOM YacThl0 ydyeOHOro Ipolecca U HeoOXoauma [Uisl 3aKpeIuIeHUus |
yrayOneHus: 3HaHWH, MOJYYEHHBIX Ha JICKIUSAX, MPAKTUYECKUX 3aHATHUAX, a TaKKe
JUI MHAWBHUIYAJbHOTO WM3YYEHHS JUCIHUIUIMHBI B COOTBETCTBMM C IMPOTPAMMOMN U
pPEKOMEHI0BaHHOW JuTepaTypoil. CamocToATenbHasi padoTa BBINOJIHIETCS B BUAC
HOJATOTOBKU K MPAKTUYECKUM 3aHATUSAM: HAIMCAHUIO pedepaToB M ACCe, CO3IAHUI0
IPE3EHTALMOHHOIO MaTepHualla, MOBTOPE, 3aKPEIVIEHUU U YIIIyOJIEHHOMY U3YYEHUIO
TEOPETHYECKUX BOITPOCOB.

KoHTposib  KauecTBa  CaMOCTOSITENBHOW  pabOThl  OCYIIECTBISIETCS  C
UCIOJIb30BAaHUEM YCTHBIX ONPOCOB Ha MPAKTUYECKUX 3aHSTHUSX, OLIEHKHU IOJHOTHI,
aKTyaJlbHOCTM M KauecTBa JIOKJAJ0B, IIyTEeM IPOBEIEHUS TECTUPOBAHUS, IS
CTYJIEHTOB 3a04YHOM (OpPMBI 00y4YEHUSI — MYTEM MPOBEPKH U 3ALIUTHI KOHTPOIBHOM
padoTHI.

YcTHbie (pOpMBI KOHTPOJIA TOMOTYT OLEHUTH BJIAJICHUE CTYICHTAMH XKaHpPaMu
HayyHOW peud (AMCKyccus, AMCIYT, COOOUIeHHE, MOKIaa U Jp.), B KOTOPBIX
pacKpbIBaeTCs yMEHHE CTYJIEHTOB IepellaTh HYXXHYI0 HMH(OpMAaIHIo, TPaMOTHO
HCIIOJIb30BaTh SI3BIKOBBIE CPEICTBA, @ TAKKE OPATOPCKUE MPHUEMBI NIl KOHTAKTa C
aynuropueil. IluceMeHnHble paOOThl MOMOTAOT MPENOAaBATENI0 OLEHUTh BIIAJICHUE
UCTOYHUKAMH, HAy4YHBIM CTHJIEM U3JIOKEHHUS, U1 KOTOPOrO XapaKTEpHBHI:
JOTUYHOCTh, TOYHOCTb TEPMHMHOJIOTMHM, OOOOUIEHHOCTh M  OTBIICYEHHOCTD,
HACBIIIIEHHOCTH (PaKTHUECKOW MH(OPMAIIUCH.

HeoOxoaumoii  cocTaBigiolIel  CaMOCTOSITENIbBHOM  pabOThl  SBIISIETCS
oopMJIEHUE TUCBMEHHBIX Pad0T B COOTBETCTBUU C JICUCTBYIOIIMMHU TPEOOBAHUSIMU
[6], coBepiieHCcTBOBaHNE HABBIKOB Pa0OTHI B TEKCTOBBIX PEIAKTOpax M TaOIMYHBIX
nporeccopax.

NupopMallMOHHBIMU ~ UCTOYHUKAMH TIPH  TPOBEACHUU CaMOCTOSTEIBHON
PabOTHI SIBISIOTCS:

— JUISl U3YYEHUSI TEOPETUUECKOTO MaTeprasa — peKOMEHJI0BAHHASI OCHOBHAS U
JIOTIOJIHUTENbHASL yueOHasl JuTepaTypa, yKa3zaHHas B pazgene 1 s Kaxiaou
MA3y4aEMOU TEMBI;

— Buapeokypc KI'TY na mnardopme Stepik [21];

— JUISl IOJIy4eHHMsl yTrayOJeHHBIX 3HAaHUHM B 00J1aCTH ynpaBiieHUs (UHAHCAMU U
perynupoBaHusi (PMHAHCOBBIX PHIHKOB — aKTyajbHasi HOPMAaTUBHO-TIpaBoBas 0a3a B
COOTBETCTBHUH CO CIIMCKOM PEKOMEHOBAaHHBIX HCTOYHHUKOB;

— IpU  TOATOTOBKE  JOKJIAIOB, JCCe, TpPE3eHTalUuid —  aKTyajJbHas
cTaTUCTHYecKas M (uHaHcoBas HHOpMaLMs, TOJy4YeHHass W3 OQUUHMATIBHBIX
AJIEKTPOHHBIX HCTOUYHUKOB;
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— TpU TOATOTOBKE KOHTPOJBHOW pabOThl — METOJMYECKHE YKa3aHUsS IO ee
BBITIOJIHEHUIO;
— IIpY NMOATrOTOBKE K TECTUPOBAHUIO — PELIEHUE TUIIOBBIX TECTOBBIX 3aJaHUN.

116



CIIMCOK UCTOYHHUKOB

OcHoBHast

1. Wmanmwenko, WM. C. OwunHaHCOBBIE pBHIHKK: y4eO. Tmocobue /
N. C. Usanuenko. — Pocros-Ha-/lony: Uzn.-monurpad. komrexc PIDY (PUHX),
2019. - 80 c.

2. IIpo6un, II. C. ®unancoBsie priHKU: yueO. mocodue / I1. C. IIpoOuH,
H. A. IlponanoBa. — Mocksa: FOHUTU-/IAHA, 2017. - 176 c.

3. duHaHCOBas TPaMOTHOCTH: yueO. /i By30B / Hayd. pea. P. A. Kokopes. —
Mocksa: U31-Bo MockoBckoro ynusepcurteta, 2021. — 568 c.

4. ®unaHcOoBble u OaHkoBckue pucku: yued. / JI. W. HO3BOBHUUY,
0. O. Cnenyxuna, 10. A. Jonrux [u ap.]. — ExarepunOypr: U3n-so Ypaibckoro
yHuBepcurerta, 2020. — 338 c.

5. Omnbsmes, JI. B. ®unHaHcOBble pBIHKU: Yyue0.-METOJ. mocoOue I
oOyvaroruxcst 1Mo  Hampamienuto  noaroroBku  38.03.01  Okonomuka  /
. B. Dnpsme. — Cankt-IletepOypr: Cankr-IlerepOyprckuii roc. arpap. yH-T
(CITIor'rAy), 2018. - 98 c.

JlonosiHUTEIBLHAS

6. MmuanakansH, A. I'. Meroguueckue yka3zaHus 1o 0OpMIICHUIO Y4€OHBIX
TEKCTOBBIX  paboT  (pedepaToB,  KOHTPOJBHBIX,  KYPCOBBIX,  BBIITYCKHBIX
KBaJTM(UKAIIMOHHBIX Pa0OT) JJIsl BCEX ClenualibHOCTeH W HanpasieHuid UOOM /
A.T'. MuanakansH, YO. 5. Hactun, O. C. Kpyrnosa. — 2-e u3n., pom. — Kanuauarpan:
Uzn-Bo ®I'BOY BO «KI'TVYy», 2018. - 28 c.

7. ®uHaHCOBasi TPaMOTHOCTb B TOBCEIHEBHOW >XHU3HU: yueO. mocodue /
K. A. EBcradnes [u ap.]. — Kamununrpang: Mza-so ®I'BOY BO «KI'TY», 2018. —
147 c.

HopMaTuBHO-IpaBOBbIE AKTbI

8. I'paxmanckuii komekc Poccuiickoit ®enepanmm (4acTb BTOpas) OT
26.01.1996 r. No 14-@3.

9. ®enepanbhbiif 3akoH oT 10.07.2002 r. No 86-03 «O LlenTtpansHom OaHke
Poccuiickoit @enepanuu (banke Poccun)y.

10. ®enepanpubiii 3ak0H OT 22.04.1996 1. Ne 39-®3 «O phIHKE IEHHBIX
Oymar».

11. ®enepanbubiii 3akoH oT 10.12.2003 r. Ne 173-®3 «O BamoTHOM
PEryJIMpOBaHUM U BAIFOTHOM KOHTPOJIE».

12. ®enepanbubiii 3akoH oT 21.11.2011 r. Ne 325-®3 «OO0 opraHM30BaHHBIX
TOprax».

13. ®enepanpabiii  3akoH ot 07.02.2011 1. Ne 7-®3 «O knupwuHre,
KJIMPUHTOBOM AESTENBHOCTU U HEHTPAIIBHOM KOHTPAreHTe».
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14. ®enepanbubiii 3akoH oT 20.07.2020 1. Ne 211-®3 «O coBepuieHun
(HMHAHCOBBIX CAEIIOK C UCIIOIb30BaHUEM (PMHAHCOBOM TIATHOPMBD».

15. ®enepanbhbiii 3akoH OT 29.11.2001 1. Ne 156-®3 «O0 MHBECTUIIMOHHBIX
dboHIax».

16. 3akoH P®D ot 27.11.1992 1. Ne 4015-1 «O06 opranuzanuu CTpaxoBoro jaesna
B Poccuiickoit ®enepannn».

17. Ykazanue banka Poccun ot 15 anpenst 2015 r. Ne 3624-Y «O tpeboBanusix
K CHCTEME VYIOpaBJICHHUS pPUCKaMM M KalUTaJIOM KPEAUTHOM OpraHu3aluud U
OaHKOBCKOMW IPYIIIBD».
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