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Paznen 3. 'ocynapcTBeHHBI KOHTPOIJIb HA (DMHAHCOBOM PBIHKE

Munvuaxoea H.A.

Cucmema 20cyoapcmeenno20 KORMPOJiA HA PbIHKE YEHHBIX Oymaz:

opzauumuuonno-ynpaeﬂeuuecxuﬁ acneKkm

Cucrema peryiaupoBaHUsl U KOHTpOJII Ha pPBIHKE IEHHBIX Oymar sIBiIsSE€TCS TIJIaBHBIM
MHCTPYMEHTOM TOCYJapPCTBEHHOH MOJUTUKHA B 3TOM CerMeHTe (pMHAHCOBOTO phiHKa. Ee ocHOBHBIE
3amaun ObUIM copmynupoBaHbl B KoHuenuu pa3BUTHS pbIHKA LEHHbIX Oymar B Poccuiickoit
Oepnepannn, yrBepxkaeHHoN Ykazom [Ipesunenta PO Ne 1008 ot 01.07.96 r. Cpenu HUX MOXKHO
BBIJICIIUTD:

e cozmaHue u obOecrieyeHHe S(PPEKTUBHBIX MEXAHU3MOB TMPUBJICUEHUS WHBECTULUN B
pEAJIbHBIN CEKTOP POCCUHUCKON SKOHOMUKHU;

e o0ecrieueHue yCIOBUN U CO3/IaHUE HA/IEHKHBIX MEXaHU3MOB JJIs UHBECTUIIUIN HACETICHMUS;

e o0ecrieueHHe WHTETpAIlMd POCCUHCKOTO pBIHKA IEHHBIX Oymar B MHPOBOW (OHIOBBIH

PBIHOK;

® 3alKMTa UHTEPECOB U 3aKOHHBIX MIPaB AKIIMOHEPOB U HHBECTOPOB.

l'ocynapctBenHast monuTuka, mpoBoauBiiasics denepaqbHON KOMUCCUEN MO PHIHKY LIEHHBIX
OyMmar, crmocoOCTBOBaJia TOMY, 4YTO 3a TocieaHue 4-5 ner Obuld 3alI0KeHBl OCHOBBI ISt
3¢ (HEeKTUBHOTO Pa3BUTHS TOTO BaXKHEUIIET0 cerMeHTa (DMHAHCOBOTO PBHIHKA M O00ECIEUYCHUS UM
CBOCH OCHOBHOW (YHKIMH — MOOWJIM3AIMM PECYpCOB ISl Pa3BUTHS DKOHOMHKH. Tak, 3a 3TOT
nepuoJ BpeMEHU ObLTM BBEACHBI B JIEHCTBHE OCHOBHBIC JIOKYMEHTHI, YCTaHABIMBAIOUIUE U
pernamMeHTHpymomue mnpaBuia padboTel Ha (QoHmoBOM pbiHKE (3akoHbl PD «O0 akIMOHEPHBIX

obmecTBax», «O pbIHKE LIEHHBIX Oymary, «O 3amure npaB U 3aKOHHBIX HHTEPECOB MHBECTOPOB Ha
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pbIHKE IIeHHBIX Oymary). CdopmupoBaHa HHPpPacTpyKTypa (DOHIOBOTO pbIHKA M pa3paboTaHbI

HOPMATUBHBIC JOKYMEHTBI, PETIIAMEHTHUPYIOIIHNE €€ NesATeNbHOCTh. (O0O03HAYMUINCH OCHOBHBIC
TOPTOBBIE TUTONIAJIKA, Ha KOTOPHIX BEIYTCS OPraHW30BAHHBIC OINEpAIMH C IICHHBIMU Oymaramu; B
nociielHee BpeMsi OHHM CTajlu OOLIeHAIlMOHANIbHBIMU IEHTpaMU OOpalleHus IIeHHbIX Oymar
(MockoBckass MexxOaHKOBCKas BajtoTHas Oupxka, ¢ongoBas Oupxa «PTCy», ¢donmoBble Oupku
HEKOTOPBIX KpYMHEHmuX poccuiickux ropozoB). llosBunnce HOBBIE (OpMBI  OpPOKEPCKOTro
00CTyXKUBaHUS, PACIIUPUIICS CIEKTP YCIYyT, MpeajaraeMbiX MpodeccCHOHATbHBIMU yYaCTHUKAMU
(OHIOBOTO PHIHKA KIIMEHTAM.

Opnako, moKa HE pelleHa OCHOBHas 3aJada — MPUBICYEHHE CPEJICTB OTEYECTBEHHBIX
WHBECTOPOB Ha (OHIOBBIA pbIHOK. [lo HamiemMy MHEHUIO, npobiemMa npugiedueHus: cpeocms
UHBECTOPO8 8 UYeHHble Oymazu, 8 MmMOoM uucie — CpedCme HAceleHusi — 9mo npobrema
80CCMAHOBNIEHUsL UX 008epusi K hoHOo8omy puinky. B CBsi3u ¢ 3TUM 0CO000 BaXKHOW 3amadeid
TEKYIIIET0 MOMEHTa CTaHOBUTCS ()OPMUPOBAHHE MEXAaHU3MOB 3()PPEKTUBHOTO TroOCyAaPCTBEHHOIO
KOHTPOJISI HaJl (JOHTOBBIM PHIHKOM.

Haumbonee  pacnpocTpaHeHHO€ B~ DKOHOMHYECKOW  JIUTEpaType  OmIperesicHHe
rocyaapcTBeHHoro purancoBoro koHTposs (I'@K) paccmaTpuBaeT ero Kak KoHmpoib 20cy0apcmaa
3a UCNONBL30BAHUEM OI0ONHCEMHBIX CPEOCME He20CYOapCmMEeHHbIMU NPeOnpusmusamMU, obecnedenue
CBOEBPEMEHHBIX PACUemOo8 NPeonpusmuULL U Op2aHu3ayuil ¢ 6100dcemom, a makxice — obecneuenue
VAPasieHUsl 20CY0apCmMEeHHOU COOCMBEHHOCMbIO U UMYUECTNEBOM.

[lo Hamemy MHEHHIO, JaHHOE ONpEICICHHE HE OTpakaeT HEOOXOJUMOCTH KOHTPOJIS
rocyAapcTBa 3a OOpallleHueM JIEHEXHBIX CPEJICTB U MX HKBHUBAJICHTOB Ha ()MHAHCOBBIX phIHKaX. B
YaCTHOCTH, M3 NPUBEICHHOTO BBIIIE OMPEAENEHUS MPAKTHUYECKU IMOJHOCTBHIO BHIMAAAET MOHITHE
KOHTPOJISI HaJl PHIHKOM IIEHHBIX OyMmar, He y4YWThIBaeTCS acrekT 3()(PEeKTUBHOCTH yIpaBIICHUS
TOCYJIapCTBEHHOH COOCTBEHHOCTBIO.

Ham npencraBisieTcs 6ojiee TOYHBIM clieayroree onpenencHue. @UHAHCOBBIN KOHTPOIb —
3TO KOHMPOIb 20CY0apcmed 3d YYACMHUKAMU (DUHAHCOBLIX DLIHKOS, HANPAGIEHHbIL Hd
obecneueHue ux UHGOPMAYUOHHOU OMKPLIMOCMU, COONIO0EHU UMU 3AKOHOOAMeNbCmMEa U NPasui
pabomsl Ha pbIHKeE.

OcHogHoti yenvio (HUHAHCOBOTO KOHTPOJS, B COOTBETCTBMM C JAHHBIM OIpeIeTIeHHEM
JOJKHO OBITh nosbluieHUe 3 HekmusHocmu ynpasieHus OeHe’CHbIMU NOMOKAMU 8 HAYUOHATbHOM
Macwmabe, Ymo o3Hayaem He MOJbKO HAO30p 3d COONI0O0EHUeM Npasui, HO U CMUMYIUPOBAHUE
POCCULICKUX  YYACMHUKO8 (OHO0B020 pbIHKA K COBEPULEHUI0 ONepayull npeumyujeCmseHHo 8
Poccuu. C pa3ButreM pblHKa aMEPUKAHCKUX JEMO3uTapHbIX pacrmucok (AJIP) Ha poccuiickue
aKIMY 3HAYUTENbHAsl 4acTh CPEJCTB WHBECTOPOB, HE TOJIBKO MHOCTPAHHBIX, HO U POCCHICKUX,

nepeTeKkaer 3a pyOex. DTO CTAaHOBUTCS OJHUM U3 (PAKTOPOB CHMXKEHUS OOOPOTOB POCCHICKOTO



34
¢donnoBoro peiHka. Ecnu He OyaeT mpuHUMAaThCs Mep, CTUMYJIMPYIOLIUX ONepaly ¢ POCCUHCKUMU

IEHHBIMM OymMaramMM Ha BHYTPEHHEM pBbIHKE, TO BO3MOXXHOCTH i1 3(PPEKTUBHOTO
(GYHKIIMOHUPOBAHUS POCCUNCKOTO (POHIOBOTO phIHKA OyayT pe3KO OrpaHUYEHBI.

He menee BakHO 3amaueil pHAHCOBOTO KOHTPOJIS SIBJSIETCS CO3/IaHUE PABHBIX CTAPTOBBIX
YCIIOBUH IS COBEpILEHHUs omepanuii Ha (OHIOBOM PHIHKE POCCHHUCKUMU W HMHOCTPAaHHBIMH
WHBECTOpPAaMU; B TPOTHBHOM cIlydae, 3ajava MPUBJICUCHHUS CPEACTB HACENIeHUs Ha (POHIOBBIN
PBIHOK TaK U He OyJIeT pelieHa.

J1st peasin3anuu OCHOBHOM 1€ ()MHAHCOBOTO KOHTPOJIS,, HA HAIl B3IJIS, TOJDKHBI OBITH
oTpezieNieHbI CIeIyIOIINe MPUOPUTETHI:

e oOecreyeHue 3aluThl IPaB U 3aKOHHBIX HHTEPECOB aKIIMOHEPOB U NHBECTOPOB;

e obecreyeHne OAMHAKOBBIX «IIPABUJI UTPBI» JJIsl BCEX YUaCTHUKOB (DOHJIOBOTO PHIHKA;

e coOmo/ieHHE HAIMOHAJIBHBIX WHTEPECOB TPU HMHTETPAIMHA POCCHHCKOTO (HOHIOBOTO

PBIHKA B IJ100aJIbHBIN PBIHOK.

OUHAHCOBBIM KOHTPOJIb HaJ PBIHKOM IIEHHBIX OyMar OCYUIECTBISET Iieflas TpyIna
TOCYAapCTBEHHBIX YUPEKJIEHUI, a OCHOBHBIM TOCYJapCTBEHHBIM MHCTUTYTOM, OCYIIECTBIISIFOIINM
KOHTPOJIb HaJl (POHIOBBIM PBIHKOM, siBIsieTcss DenepanbHass KOMUCCHS 10 PHIHKY IIEHHBIX OyMmar.
Kpome Hee, ¢GyHKIMM KOHTPONS 3a PBIHKOM II€HHBIX Oymar BBITONHSIOT bank Poccum,
MunuctepctBo P® 10 aHTUMOHOIOJIBHOM TOJHMTHUKE W TOAJACPKKE MNpeANpPHUHUMATEIIbCTBA,
MunuctepctBo PO mo nanoram u cbopam u T.n1. OZHAKO OHU PETYIUPYIOT TOJNBKO OTAEIbHBIC
BUJIBI OTIepaIuii ¢ ieHHbIME Oymaramu (cM. Tabm.6).

Tabmuna 6.

OYHKIIUA OPTaHOB TOCYJAPCTBEHHOTO KOHTPOJIsi PD Ha phIHKE IEHHBIX Oymar

Opean 2ocyoapcmeeHno2o KoHmpoas Dynxyuu

OcyiecTBienue roCyAapCTBEHHOTO
@enepasibHass KOMHCCHSI IO PBIHKY | pETYJIMpPOBaHMs ~ PbIHKA  LIEHHbIX  OyMar,
LIEHHBIX OyMmar pa3paboTka JTOKYMEHTOB, PEriIaMEeHTHPYIOIIUX
CTaHIApPThl JEATEIIBHOCTU MPO(eCcCHOHAIBHBIX

YYaCTHHUKOB (DOHJJOBOTO PBIHKA

PerynupoBanue gestenbHOCTH  OaHKOB U

bank Poccuu .
KPEAUTHBIX OpraHu3alliii Ha pPBIHKE LEHHBIX

Oymar
MHUHUCTEPCTBO MO AHTUMOHOIOJIBHOMN PerynupoBaHue KpynHbIX CIEIIOK
MTOJINTHKE
['ocHanorcmy>x6a Hanoroobnoxxenue omepanuii Cc ICHHBIMU

Oymaramu
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OCHOBHBIMH O00BEKTaMU TOCYJAPCTBEHHOTO KOHTPOJISI SBJSIOTCS PA3IMYHBIC TPYIIIHI
YYaCTHUKOB (DOHJIOBOTO PBIHKA, CPEIN KOTOPBIX:

® OMUTEHTHI IICHHBIX OyMmar;

e npodeccHOHAIbHBIE YIaCTHUKUA (OHIOBOTO PBHIHKA, B TOM YUCIIE — HHPPACTPYKTYypPHBIC

OpraHu3aIniy;

® UHJMBUIYaJbHBIC U HHCTUTYIIMOHAIBHBIC HHBECTOPHI,

® caMOperyJupyeMble OpraHu3aIlui YYaCTHUKOB PBIHKA IIEHHBIX OyMar.

B 3aBucuMOCTH OT OOBEKTOB pEryJIMpPOBAaHUS, MOXXHO BBLACIHUTH CJIEAYIOIIUE BHJIBI
rOCyTapCTBEHHOTO KOHTPOJIS:

® (yHKIHOHAIBHBINH,

® UHCTHUTYIMOHAJbHBIN,

® OIICPaTUBHBIN.

[lonatue onepamusnozo (mexnHuueckoeco) KOHMPOJA SBISIETCS IOCTATOYHO Y3KUM H
IpeIoiaraeT OTCICKHBAHUE TOCYAAPCTBCHHBIMH OpTraHAMH CUTyallMid Ha (OHJOBOM pBIHKE,
OTIPENICIICHUE W TOAJCPKAHUE ONTUMAILHBIX KOJHMYCCTBCHHBIX W KA4YEeCTBEHHBIX IapaMeTpOB
pBIHKA, HEJOMYIICHHUS CUCTEMHBIX KpPHU3HCOB, BBI3BAHHBIX TEXHHYECKUMH cOOsMU B pabote
TOPTOBBIX W JICTIO3UTAPHO-PACUETHBIX cHcTeM. DYHKIWM ONEPaTHBHOTO KOHTPOJISI MOTYT
BO3JIaraThCsl HE TOJBKO Ha TOCYJApCTBEHHBIC OPTaHbl, HO M HA CAMOPETYJIHpPyEeMbIe OpraHH3aluu
YYaCTHUKOB (JOHIOBOTO pbIHKAa. bomee Toro, cedyac Bce OoJibllle BO3pacTacT poJib
CaMOPETYJIHPYEMBIX OpPTaHU3AlMK B OCYIISCTBICHHWH OMEPATUBHOTO KOHTPOJS Haa (POHIOBBIM
PBIHKOM.

K omnoit m3 Hambonee 3HAYMMBIX (HOPM TOCYJAPCTBEHHOTO KOHTPOJISA 3a (POHIOBHIM
PBIHKOM - (OVHKYUOHALHOMY KOHMPOIIO - MOKHO OTHECTH KOHMPOJIb 3d COBEPUICHUEM ONepayull ¢
YEHHbIMU OYMA2amMil U BbINOJIHEHUEM NPOGeCcCUOHATLHBIMU YUACMHUKAMU PbIHKA CB0UX OCHOBHBIX
@yHryuil, cobarodenuem umu mpedosanuii 3akoHooamenbcmad. ETo TEeNnblo SBISIETCS MOBBIIICHUE
HAJIe)KHOCTH TPOPYYaCTHUKOB pPBIHKA, BBEIACHWE M MOJJCpPKAHWE [HMBUIM30BAHHBIX IIPaBHUII
paboThI Ha PBIHKE, IPEJOTBPAIICHHE TIOSBIICHUS B HAIIICH CTpaHE HOBBIX «(DMHAHCOBBIX MUPAMHUI.

B xadectBe popM (PyHKIIMOHATBHOTO KOHTPOJIS Haj (DOHIOBBIM PHIHKOM MOJKHO BBIZCIUTH
CIIEYIONIHE:

® pa3paboTKa ¥ BBEIACHWE B [EHCTBHE JOKYMEHTOB, YCTAHABIHMBAIOIIUX |

perIaMeHTHPYIOIINX MpaBuia paboThl Ha (OHIOBOM PBHIHKE;

®  DCEryJsipHOE OTCIICKMBAHHE (PMHAHCOBOTO IIOJIOKEHHSI YYAaCTHUKOB PBhIHKA IIEHHBIX

OyMmar, BBeJCHHE MUHHMAILHBIX TPeOOBAaHUMN, HEOOXOIUMBIX AJIs MMOTYYCHUS JHIICH3UH U

OKa3aHUs yCIyT HAa OPraHU30BaHHOM (DOHIOBOM PBIHKE;
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® MpelxbsBiIeHUE TpeOOBaHUM K HHGOPMALMOHHOM OTKPBITOCTH NpPOQecCHOHATBHBIX

YYaCTHUKOB (DOHJJOBOTO PBIHKA.

Opnako, ecnmu  (QPYHKIMOHANBHBIA  KOHTPOJb  PAacCHpOCTPAHSETCS  TOJNBKO  HaA
po(eCCHOHATIBHBIX YUYACTHUKOB (DOHJIOBOTO PBIHKA, TO UHCMUMYYUOHATbHBIY KOHMPOIL — Ooee
IIMPOKOE TOHATHE, 3aTparuBarollee MpakTUIecku Bce chepbl AesITeNbHOCTH U IPYIIbl yYaCTHUKOB
pBIHKa LeHHBIX OyMmar. [1og HHCTUTYIIMOHATBHBIM KOHTPOJIEM MOAPa3yMEBAETCs TOCYJapCTBEHHBIH
KOHTPOJIb, HAIpaBJICHHBI Ha obOecrieueHne U >PQexTrBHOE (YHKIMOHUPOBAHUE (HOHIOBOTO
PBIHKA KaK €IMHOTO WHCTHUTYTA.

[Ton appexmusnvin  pyukyuonuposanuem  GoHoo8o2o0  pvlHKa  TOAPa3yMEBACTCSA
ompascenue u yuem 6 polHOUHbIX KYPCax YeHHbIX Oymae écell 3Hauumoll O0Jisl pblHKa Ungopmayuu,
YTO B peE3yJibTaTe CIOCOOCTBYET pPOCTY OOOPOTOB pBIHKA, YBEIHMUCHHIO KaNmUTAJIH3alUN
INPEANPUATHA - SMHUTEHTOB, MOBBIIIECHUIO JUKBUIHOCTU MX aKrmit”. [Tpu stom >ddexkTuBHBIN
(GOHAOBBI PHIHOK MOXET CYIIECTBOBATh B Pa3IMUHBIX (opMax — ci1aboil, CpeIHEH M CHIHHOM.
[TocnenHsst 03Ha4aeT, YTO Kypehl LIEHHBIX OyMar pearupyroT poCTOM WIJIM CHH)KEHUEM He TOJIBKO Ha
UHPOPMALIMIO, KOTOpas yXe OmyOIMKOBaHa, HO U Ha WH(POPMAIMIO, PACKPBITHE KOTOPOH TOJIBKO
OKUJTaeTCsl.

[Ipexne Bcero, 3¢dekTnBHOE (PYHKIIMOHUPOBAHWE pPBHIHKA IIEHHBIX OyMmar CBs3aHO C
noegvluienuem mpebosaHuil K coOM00eHU0 IMUMEHMamyu npas aKyuoHepos, 8 0COOeHHOCmU — K
3awume  npag  MUHOPUMAPHLIX  akyuonepos. llpeabsBieHHe TakuX  TpeOOBaHM B
COOTBETCTBYIOIIUX HOPMATHBHBIX JOKyMEHTaX W 3aKOHOJATEIhCTBE — Ba)KHEHIIas 3ajada
MHCTUTYLIMOHAJIBHOTO KOHTPOJIS HaJl PHIHKOM.

KpomMe TOro, MHCTUTYLHOHAJIBHBIH TOCYAapCTBEHHBIH KOHTPOJIb, MO HAlleMy MHEHHUIO,
JIOJDKEH TpelyCMaTpUBaTh Mephl, HalpaBJICHHbIE HA:

e o0ecrieyeHre 1 MOBBIIICHUE JTUKBUIHOCTH IICHHBIX OyMmar;

® CIJIaKUBaHHME YPE3MEPHO PE3KUX KOJIEOAaHUH X KYpCOBOM CTOMMOCTH;

e olecneyeHne NPo3pPavyHOCTH CAETIOK C KPYIHBIMU MTaKeTaMH aKLUH;

e (osee MOHOE PaCKPhITHE SMUTEHTAMU KOPIIOPATUBHOM MH(pOpMALINK;

® HEIOMyIIECHHE MaHUITYJIMPOBAHUS KypcaMH LIEHHBIX OyMar co CTOPOHBI MHBECTOPOB H

Opokepckux Gupm;

® HaJaKUBaHME KOHCTPYKTHUBHOIO B3aUMOACWCTBUS U  COTPYJHHYECTBA MEXKIY

IMHUTEHTaMHU, OpOKEPCKUMHU (pUpMaMu U MHBECTOPaMM B 00JIACTH MPUBJICUCHUS KaluTaaa B

peasbHBIN CEKTOP U MPOBECHUIO MEPOTIPUSATHIA MO TOBBIIICHUIO JIMKBUTHOCTH aKIIHA.

[Ipy BBINONHEHUM ATHUX YCJIOBUH, MO HallleMy MHEHHIO, B Poccun HauHyT 3akiaiblBaThCs

OCHOBBI JUIsI 3((HEKTUBHON JEATETbHOCTH (POHIOBOIO phIHKA KaK MHCTUTYyTa. Takum oOpas3oM,

* Bpeiinu P., Maiiepc C. IIpHHIMIIB KOPHOPATHBHBIX (HHAHCOB. - M., 1999, - I'm. 13.
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I‘OCYI[apCTBCHHHﬁ KOHTPOJIb 6y):[eT BBIIIOJIHATE HE TOJIBKO 3aJladd IO HAA30pYy, HO U 3aJadu IIO

CTUMYJIMPOBAHHIO YYACTHUKOB PHIHKA K MOBBIIICHHIO 3()()eKTUBHOCTH CBOMX OTIEPALIUHi.

Deooposa M. H.

Ponw Ilenmpanvnozo oanka Poccuiickoii @edepayuu

6 cucmeme zocydapcmeelmozo ¢unaucoaozo KOHmpoJia

Ponp Lentpanshoro 6anka Poccuiickoit ®denepanuu (LIb PO) B cucteme rocy1apcTBEHHOTO
¢unancoBoro koHTpous (I'PK) ompenensieTcss BO3NOKEHHBIMH Ha HETO MOJIHOMOYHUSIMHU B cepe
BAJIIOTHOTO PETYJIMPOBAaHUA M ympaBiieHus O0aHkoBckoiu cuctemoil. CornmacHo Koncruryuuu PO
rIaBHOW 1enbio nearenbHocTH LB P® sBnsercs 3ammra m obecrieueHne yCTOWYMBOCTH PYOIIs.
Oenepanbhbiii 3akoH «O llentpansHom Oanke Poccuiickori @enepanmu (banke Poccum)»
packpeiBaeT ee MmoJapoOHee, BBIACISS TPU OCHOBHBIX HAIMPABJICHUS: YKPEIUICHHE MOKYHaTeIbHOM
CIIOCOOHOCTH pyOJii 1O OTHOIICHHIO K WHOCTPAHHBIM BAJIOTaM, pPa3BUTHE W YKPEIUICHHE
OankoBCcKkoM  cuctemMbl  Poccum,  obecreuenue  sddextuBHOro W OGecrepeOOHOTO
byHKIIMOHUPOBaHKUE cUCTEeMbI pacdeToB (cT. 3). CnenoBarenbHO, KOHTpodbHbIe PyHkuuu [[b PO
HE OTPaHUYMBAIOTCA CPEpOil BHYyTPUOAHKOBCKOTO KOHTPOJISL.

Brictynas cyOBbeKTOM JIeHEKHO-KpeaUuTHON nmoauTuky, [1b P® kouTponupyer punancoBbie
MOTOKH, O0BEM JIEHEKHON Macchl B CTpaHe, pabOTy KpEOUTHBIX OpraHU3aluii, BO3AECHUCTBYET Ha
JIEIOBYI0 aKTHBHOCTh M PEIIEHWE MHOTHX MakKpodKOHOMHYecKuX mpobiem. LB PO Brnuser Ha
00BEKTHBHBIE MTPEINOCHUTKN (POPMHUPOBAHUS COSPEIKEHHM IOPUINIECKUMU U (PU3UUECKUMH JTUIIAMU
U WX TOoCeayronei TpanchopManud B WHBECTHIMH. TaKUMH OOBEKTHBHBIMH IPEATIOCHUTKAMH,
HaxosAmuMucs B komrneteHuu [Ib P®, sBustoTcs Temnbl pocta HHOIAINHA, KypC HAITMOHAITBHOM
BaJIFOTHI, YPOBEHb MTPOLICHTHBIX CTABOK.

Bomnpoc o ponu L1b P® B cucreme 'K umeer tpu acniekra: KouTpoiab CueTHol nanatel PO
3a gestenbHOCTRIO [[B P®, xoHTponpHbie ¢QyHKIMU camoro I[b P® u ero B3ammoneicTBuE C
JPYTUMHU KOHTPOJIMUPYIOUIUMHU OpraHU3aLHSIMHU.

[Io MHEHUIO psiia YKOHOMHUCTOB KOHTPOJIb 3a JeATeNbHOCTBIO L[b P® HemocraroueH u
JIOJDKEH OBITh paciiupeH. B uwactHocTH, mpesaraercst Hazenuth CuertHyio manaty P® mpaBom
KOHTPOJII 32 (PMHAHCOBO-XO3SUCTBEHHOW JCSATEIBLHOCTBIO, OIO/DKETOM, O0pa3oBaHHEM U
ucrnonb3oBanueM npuosu [Ib PD u ero cTpyKTypHBIX MoJpa3aeneHuii, TpeaoCTaBUTh €l PaBo
HE peke OJJHOTO pas3a B TOJ MPOBOAUTH ayJUT (PMHAHCOBOW OTYETHOCTH. B mpoTuBHOM ciydae 1B

P® okaxercs caMOKOHTPOJIMPYIOLIEHCST OpraHU3aluei.



38
[Ipennoxxenue 00 ycuIeHUH KOHTPOMS 3a AedarenbHocThio LIb PD HOCHT QuCKYCCHOHHBIM

xapakrep. Cnenyer yuuThiBaTh, uTo LI P® umeer ocoObIii OpraHnM3aliMOHHO-IIPABOBON CTaTyC B
CTPYKType (QelnepalibHbIX OpraHoB TIOCYyAAapCTBEHHOro ympasieHus. I[lockoiabKy mosydeHue
MPUOBLIN HE SBIISETCS OCHOBHOM I1e/bI0 AesiTebHOCTH [|b P®, oH OTHOCHUTCS K HEKOMMEPUYECKUM
OpraHM3alisIM U IO XapaKTepy MOJTHOMOYMI COOCTBEHHOCTH (DaKTHUYECKU MPEICTaBIAET cOOOM
(denepaabHOE TOCYAAPCTBEHHOE YUPEkKACHUE C MTPaBaMu Iopuandeckoro auma. Ho sTo He o3Havaer,
yro LIb P® He umeer npasa nonyyats npuObuib. [IpuoObuie HeoOxoauma i1t BeinonHeHus L{b PO
CBOMX IIEJIEBBIX (DyHKITHHA.

b P® ocymecTBisieT omepaTUBHOE YINPABICHUE YCTABHBIM KAMUTAJIOM M HHBIM
UMYILECTBOM, SBISIOMIMMCS (eaepanbHOi CcOOCTBEHHOCTHIO. [103TOMY BOMpOCHI, CBSI3aHHBIE C
npeKpaileHueM mpaBa (enepanbHO COOCTBEHHOCTHM Ha T€ WJIM MHBIE €€ OOBEKTHl (Hampumep,
ymenbienue noserd [1b P® B xanmurtane Coepbanka, Buemroproanka, Eurobank, Moscow Bank u
Ost — West Handelsbank AG B o6beme menee 50% mimroc oHA TroJioCyroIlas aklus), MOTYT
pelaTbCsl TONBKO MyTEeM MPUHSATHS COOTBETCTBYIOLIUX (eaepanbHbIX 3aKOHOB. [Ipu coxpaHeHun
TaHHBIX aKui B (emepanbHOil COOCTBEHHOCTH MOPSAIOK Bhixoja [Ib P® U3 ycTaBHBIX KalUTaIOB
BbIILIEHA3BaHHbIX 0aHKOB omnpeaensercs [IpaBurenscrBoM PO.

Bwmecte ¢ tem Ha nesrensHOCTh I[B PD He pacmpocrtpansiercs denepanbHblii 3akoH «O
HEKOMMeEpUYEeCKUX opranmzanusx». Cnemuduka 3amay [[b PO B cTpykType rocynapcTBEHHOTO
yOpaBlIeHUsT TMPeAoINpeneiseT HeoOXOIUMOCTh OTIENbHOrO 3akoHa, nenatoriero b Pd
OTHOCHUTEJIbHO CaMOCTOSITEJIbHBIM YUPEXKACHUEM, HE 3aBHUCSIIMM OT OpPraHOB MCIIOJIHUTEIbHOU
Biractu. [Ib P® He peructpupyercss B HaloroBeix opraHax. PykoBojactBo [Ib P® Bcerma
MOTYEPKHUBAET U THIATENIFHO OOeperaeT He3aBUCUMBIN CTaTyC CBOEH OpraHu3aiuu, HO BMECTE C TEM
npusHaeT, 4to L{b P® Bxoaut B cTpykTypy (henepanbHbIX OpraHOB TOCYJapCTBEHHOM BIACTH.

Cuernas mnanata P® kak BelcmMii oOpraH (UHAHCOBOIO KOHTPOJIE HKMEET IIpaBo
OCYIIECTBIIATh KOHTPOJIb 32 AEATEIbHOCTHIO caMoro [[b P® u ero cTpyKTypHBIX OAPA3AEICHUN B
yacTh O0OCHmyXMBaHHA UMH (eaepampbHOro OIOJKEeTa, a Takke 3a JACSITeTbHOCThIO TIO
oOcyxuBaHuIo rocyaapcTBeHHoro goira P® (ct. 19 denepanpHoro 3akona «O CyeTHON manare
Poccuiickoit ®enepaunn»). C OAHOH CTOPOHBI, TaKO€ OrPAHUYEHHE KOHTPOJIBHBIX (PYHKIMM
Cuetnoil nanatel P® otHOCUTENBHO [Ib P npotuBopeuunt cT. 12 TOro xe 3akoHa, JOMyCKAOEH
KOHTPOJIb 32 OPTaHHU3aIsIMHU HE TOJIHKO MCHOJB3YIOUIMMH CpeacTBa (efaepaabHOro OrKeTa, HO
TaK)Ke yIPaBISIOMIUMEI (DeepanbHOi COOCTBEHHOCTHIO M UMEIOIIMMHE HAJIOTOBBIE JIBrOTHL. LB PO,
Kak ObUIO TMOKa3aHO BBIIIE, BXOAUT B YHCIO TakuxX opranuzanuil. C JIpyroil cTropoHsl,
nogotdeTHOCTh L[b P® nHemocpeacteenno 'ocynapcteennoit Jlyme ®denepansuoro Cobpanus PO,

TO €CTb HapHaMeHTCKI/Iﬁ KOHTPOJIb, MMO3BOJIAICT OHNPCACIATH COOTBECTCTBUC HCATCIBHOCTHU HE PO
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OKOHOMHUYECKOW MOJIUTHKE TOCyAapcTBa M, B TO K€ BpeMms, He mnpeBpawars [[b PO B

NPaBUTEILCTBEHHYIO KAaCCy M HE BMEIIMBATHCS B €r0 TEKYIIYIO paboTy.

B cBa3u ¢ stum mpenocraBnenune CuetHoil manate PD mpaBa exerogHol ayauTOPCKON
npoepkn b P® He J0DKHO COMPOBOXKIATHCS OTMEHOW CYIIECTBYIOIIEH MPaKTHKU
napIaMEHTCKOTO KOHTPOJsl. AyIUTOPCKHUE TPOBEPKH, €CIH OHH OYIyT MPOBOAMTHCS, HE MOJAOPBYT
He3aBucuMbIi craryc LIb P®, nmockosbKy HOpPUAMYECKHE JIMLA, MPOXOIAIIUE TaKyl0 IPOBEPKY,
ocratoTcst camocrosTenbHbIME. [Ipu popmupoBanun ke cucremsl 'K Bonmpoc MOXKET CTaBUTHCS
He o noaunHeHun LIb P® kakoii-nubo opraHuszanuu, a 0 KOOpAUHAIMM U B3aUMOJEHUCTBUU NpU
OCYIIECTBIIEHUU KOHTPOJIbHBIX (DyHKIUH.

[To ortHomenuo k¥ GuHaHCOBHIM ToTOKaM B cTpane L[b P® obGecneumBaer (B mpeaenax
CBOCH KOMITETEHIIUN) 00wl KOHmpoib. KpomMe TOro, OH OCYIIECTBIISICT CREYUANbHBIN KOHMPOIb 32
JESITENIbHOCThI0 OAHKOBCKOW CUCTEMBI.

[Tytn ocymectenenus [{b P® olmiero u crenuaabHOTO KOHTPOJsS 3aUKCUPOBAHbI B CT. 4
®enepanbHoro 3akoHa «O IlentpansHoM Oanke Poccuiickoit denepanuu (banke Poccum)». Tak,
00WULl KOHMPOTIL OCYUIeCMBIAEMCS C NOMOWBIO:

e pa3paboTKM W TpoBelIeHUss BO Bi3aumoxeiictBuu ¢ [lpaButensctBom P®  enunHOU
rOCyapCTBEHHOW JEHEKHO-KPEIUTHON MOJUTHKH, HANpPaBICHHONM Ha 3alllUTy U oOecredeHue
YCTOWYHUBOCTH PYOJIS;

® OSMUCCUU HAJIMYHBIX JIEHET U OPraHU3alMK UX OOpaleHHUS;

® YCTaHOBJICHHS IIPaBUJI OCYIIECTBIICHHS pacueToB B PD;

e BAJIIOTHOIO PETYJIUPOBAHMSA, BKIIOYAs ONEpalUU II0 IOKYNKE U IIPOJaXe HMHOCTPAHHOU
BAJIIOTHI, YCTAHOBJICHUE MTOPsIIKA PACUETOB C HHOCTPAHHBIMU I'OCYyAapCTBaMu;

® BAJIIOTHOIO KOHTPOJISA, OCYLIECTBISEMOIO HENOCPEICTBEHHO U 4Yepe3 YIOJIHOMOYECHHBIE
0OaHKH B COOTBETCTBUH C 3aKOHOJIATEILCTBOM PD;

e yyacTusg B pa3paboTKe MporHos3a IuiarexHoro Oamanca P® u opraHmzanuu COCTaBIIEHUS
IIaTexxHoro oananca Pd;

e aHAIM3a U NPOTHO3UPOBAHMS COCTOSHUSA SKOHOMUKHM P® B 1esoM u mo pervoHam, mpexnie
BCETO JICHE)KHO-KPEIUTHBIX, BATIOTHO-(UHAHCOBBIX ¥ IIEHOBBIX OTHOIICHWH, ITyOJMKAIMN
COOTBETCTBYIOIIUX MATEPUATIOB U CTATUCTUYECKUX JTAHHBIX.

Ilymu ocywecmenenus cneyuaibHo20 KOHMPOIs 6KII0OYAIOM.:

e opranuzanuio cuctemsl peduHaHcupoBanus (LIb PO susercs kpemutopom mocienHen
WHCTaHLUHU JUIsl KPEAUTHBIX OpraHU3alnii);

® YCTAaHOBJEHHE TPABWJI TPOBEIEHHUS OAHKOBCKUX OIEpalui, OyXraiarepckoro ydera H

OTYETHOCTH 11 OAaHKOBCKOI CHCTEMBI,
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® TOCYJapCTBEHHYIO PETUCTPALMI0 KPEIUTHBIX OpPraHU3alluid, BbIAAYY M OT3BIB JIMIEH3UN

KPEAUTHBIX OpraHu3alyil U OpraHu3anui, 3aHMMAIOIIHUXCS UX ayIUTOM;

® HAJ30D 3a JEATEIBHOCTHIO KPEIUTHBIX OpraHU3alii;

® perucTpalmio 3MUCCUU LIEHHbIX OyMar KpeIUTHBIMH OpraHU3alusSMU B COOTBETCTBUH C
beneparbHBIMU 3aKOHAMM.

[Io orHOwEHMIO K KpeauTHeIM opranuszaiusMm L[b P® BeicTynmaer kak oprad
NPYOeHYUanbHO20 KOHmMpPOJis U HaA30pa, UMEIOIUI MPaBo M0JIy4aTh CBEJEHHUS O COCTOSIHUM AEN B
KpPEAUTHOI OpraHu3allii U B cllydae HapylIeHUH IPUMEHATh K Hell Mepbl IPUHYKICHUS.

b P® orpanuumBaeTr AEATEIBHOCTh KPEAUTHBIX OpPraHU3alMil B LENAX YMEHbBIICHUSA
0GAaHKOBCKOT0 pHUCKa. DTO HEOOXOAUMO AJIS 3alUTHl BKJIAJUYUKOB OT BO3MOYKHOCTEH Kpaxa OaHka U
0OaHKOBCKOM CHCTEMBbI B IIEJIOM OT LIEMHON peaklMM TakUX KpaxoB. B pamkax mHpyneHIMaIbHOIo
KOHTPOJIsI yCTaHABIMBAIOTCSA 14 00s3aTeNnbHBIX HOPMATUBOB (TIPYAEHIMATIBHBIX OTPAHUYCHUN), B
TOM YHCJIE: MAaKCUMaJIbHBIA pa3Mep KPEIUTHBIX PUCKOB; HOPMATUB JIMKBUIHOCTH; MUHHUMAJIbHBIN
pa3mMep COOCTBEHHBIX OOOPOTHBIX CPEACTB; HOPMATHB HCIIOJIb30BAHUS COOCTBEHHBIX OOOPOTHBIX
CpeACTB Ul MpHOOpeTeHus aosied (akuui) ApYrux HOPUIMYECKUX JIHI; MAaKCHUMAJbHBIA pa3smep
KpPEIUTOB, TapaHTUH M TOPYYUTENBCTB, MPEIOCTABICHHBIX OAHKOM CBOMM YYacCTHUKaM
(akumonepam) u T.I. HopMaTHBBI MpenCTaBISAIOT COOOH CHCTEMY, B KOTOPOW 0a30BBIM SIBIISETCS
MUHHUMAJIBHBIN pa3Mep COOCTBEHHBIX OOOPOTHBIX CPE/ICTB.

Hanzopubie nmomHomounst [Ib P mo3BonsitoT eMy OCYIIECTBISITh Mped8apumenbHulil U
meKywuti KOHmponb 3a JEATENbHOCTbI0 KPEAUTHBIX OpPraHMU3alMi. JTU MOJIHOMOYHMS BKIIIOYAIOT:
KOHTPOJIb 32 COONIOIEHHEM KPEeIUTHBIMH OpraHu3anusMu yctaHoBieHHbIX L[b P® HOpMaTHBOB,
HOJTHOMOYHSI B 001aCTH AHTUMOHOIIOJIBHOTO U BJIFOTHOTO KOHTPOJISI U MHBIE TIOJTHOMOYHSL.

B nensx KOHTPOJIA 3a IEATENbHOCTBIO KpeAUTHBIX opranusaiui L[b PP momydaer y Hux
HEOOXOIUMYI0 HMH(OPMAIMIO U Pa3bsCHEHUS O HEH, yCTaHABIMBACT IpaBHJIA COCTABICHHUS WU
IpEJICTaBICHUs OyXTraJTepCKOW U CTATUCTUYECKOM OTYETHOCTHU U MPOBOAMT NPOGepKU KPEAUTHBIX
opranuzanuii u ux ¢unmanos. [IpoBepku MOTYT OCyIIECTBIATHCA OO mpencraButensmu [[b PO,
YIOJHOMOYEHHBIMU COBETOM AMPEKTOPOB, JHOO MO €ro MOpy4YeHUI0 — ayJUTOPCKUMU (pUpMaMH.
[IpoBepkr MOryT OBITH IJIAHOBBIMH U BHEIUIAHOBBIMH, KOMIUIEKCHBIMH M MO OTIEIBHBIM
HalpaBJ€HUSIM, BHE3allHBIMM W C  [PEABAPUTEIIBHBIM  YBEIOMJICHUEM  PYKOBOIUTENS
COOTBETCTBYIOIIECH KPEAUTHON OpraHu3aiuu (ee grimana).

Kontponsable nonHomounst [Ib P® nmaroT mpaBo NpUMEHATH caHKyuu K HAPYIIUTEISAM
IPYACHIMAIBHBIX HOPM JEATEIbHOCTU. 3aKOHOJATENbCTBO IPEIyCMAaTPUBAET 2 BMJA CAHKLUM:
nepeuunble (€CIM HAPYIIEHWE YCTAHOBJIEHO BIEPBbBIC) U nociedyroujue (B Clydae HEBBITIOTHEHUS
paHee BbIIAHHBIX NpeANHUcaHuii). B kauecTBe MepBUYHBIX CaHKIMI MOXET ObITh B3bICKaH ITpad B

pa3Mepe no 0,1% MHWHUMAJIBHOI'O YCTABHOT'O KallMTaJia, a IIpHu MOCICAYIOINX CAHKIUAX €TO pa3Mep
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noBeimaercss 10 1%. b P® MoxeT npHOCTaHOBUTH MPOBEACHUE OTACIbHBIX ONepalui

KPEIUTHBIMH OpTraHU3alMsIMU U OTKpPHITHE (PUIIMATIOB HA CPOK OT 6 Mecs1eB (IepBUYHBIC CAaHKIIHN)
no 1 roga (mocnenyromue CaHKIMM), U3MEHUTH JJI1 OpraHU3aluu-HApyIIMTENs oOs3aTelbHbIe
HOPMAaTHUBBI Ha TOT K€ CPOK, MOTPeOOBaTh MPOBECTH PEOPraHU3ALMUIO0 U 3aMEHUTh PYKOBOJCTBO,
HA3HAYUTh BPEMEHHYIO aJMUHUCTPALMIO 110 YNPABICHUIO KPEAUTHOW OpraHM3alieil Ha CpoK A0 6
MECALIEB, 0TO3BATh JINLEH3UIO.

[TomHOMOUMS B 007MaCTM AHTHUMOHOIOJBHOTO KOHTPOJIS COCTOST B TOM, YTO Ha
npuoOperenne Oonee 20% moneit (akuuil) KpPEAWTHBIX OpraHU3alMid OJHUM JIMIIOM WA
B3aMMOCBS3aHHBIMU JIMLIaMu Tpedyercst cornacue LIb P®, a B ciyuae mpuobperenus 6omnee 5%
nonelt (akumii) Heo6xoaumo yBenomuth 1{b P®. B obnactu BamotHOro kontpons LIb PO uzmaer
HOPMATUBHBIC aKThI, 00s3aTeNbHbIC IS PE3UACHTOB U HEpe3uIeHTOB B PD, nmpoBepsieT BaJllOTHBIC
orepanuy Ha MpeaIMeT COOI0ICHUS TOPSAIKA, CPOKOB U IMOJTHOTHI UX MPOBEACHHUS.

b P® ocymecTBiser KOHTpOIbh 3a (PUHAHCOBBIMH TIOTOKAMH C TIOMOIIBIO METOJOB,
KoTopble 3akperieHsl B denepansHom 3akoHe «O LlenTpansHom 6anke Poccuiickoit depepanun
(banke Poccum)» (ct. 35). OHM BKJIIOYAIOT: MPOLICHTHBIE CTaBKH M CTaBKU peduHaHcupoBanus b
P®; HopmaTHBBI 0053aTE€IBLHOTO PE3EPBUPOBAHUS; ONPEAEICHNUE JINMUTOB ONEPALIUNA HA OTKPBITOM
PBIHKE; BAJIOTHOE PETYJIUMPOBAHHE; YCTAHOBJICHUE OpPUEHTHPOB pOCTa JACHEKHOM MacChl
(TapretupoBanue) u T.1. KOHKpeTHbIE MapaMeTphl yCTAaHABIUBAIOTCS COBETOM TUPEKTOPOB.

Bce BpimensnoxenHoe cBuuerenscrByeT, yto L[b P® wucnonb3dyer mMeToabl npamozo u
KOC8eHH020 (PUHAHCOBOTO KOHTPOJIS.

Meroasl TOpSMOTO KOHTPOJII HUMEIT (OpMy TOJIOKEHUH, TpPeOOBaHUM, WHCTPYKIIUM,
uznaBaemMeix [Ib P®. Kak cBumeTenbcTByeT poccuiickas U 3apyOekHasi TpakTHKa, MEPHI MPSIMOTO
KOHTPOJISI MOTYT OBITh 3(p(peKTUBHBI B c(hepe KOHTPOJIS MPOLIEHTHBIX CTABOK, 00beMa KPEeIUTOB HWIH
JIETIO3UTOB KOMMEpPYECKHX OaHKOB, OCOOCHHO B YCJOBHUSAX Kpusuca. B To ke Bpems M3NMHUIIHHUN
aIMUHUCTPATUBHBII KOHTPOJIb MPUBOJUT K OTTOKY JEHEKHBIX CPEACTB B TEHEBYIO SKOHOMHKY U 32
py6ex. I[ToaToMy MeTOBI MPSMOTO KOHTPOIIS TOMONHSIOTCS MEpaMU KOCBEHHOTO KOHTPOJS, HE
CBA3aHHBIMU C YCTaHOBJIEHHEM 3allpETOB WM JIMMUTOB. BaXHEMIIMM METOAOM KOCBEHHOI'O
KOHTPOJISI SIBJISIETCSI YCTAHOBJIEHWE CTaBOK perHaHCHUpOBaHHUA (IJIaThl KOMMEpPYECKUX OAHKOB 3a
kpeautel [Ib P®) wu pemguckontupoBanus (turatel, B3umaemoil [lb P® npu mnokymnke y
KOMMEpUYECKHUX 0aHKOB IIEHHBIX OyMar 0 HACTYIUICHHsI CPOKOB OIUIATHI 10 HUM).

BaxxusiM HanpasieHreMm KOHTpoiid LIb P® 3a neArenbHOCTBIO KPEAMTHBIX OPraHU3aLUd
SABJSIETCS MPOTHUBOACHCTBHE JIETAIM3AUUA HE3aKOHHBIX 10X0A0B. [Ib P® B coorBercTBUM €O CT. 7
®enepanbHOro 3aKoHa «O MPOTUBOAECUCTBUM JIETalM3allui (OTMBIBAHUIO) JOXOJIOB, MOJYYEHHBIX
MPECTyNHBIM IMyTeM» MPUHST PeKOMEHIAIMKU MO pa3paboTke MpaBuil BHYTPEHHEro KOHTPOJS U

nmporpaMMmbl €ro OCYHICCTBJICHUA IJII KPCAUTHBIX OpI‘ElHH?»EILIPIﬁ C ICJIBKO BBIABICHUA onepaum‘/'l,
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o AJIC)Kalux O6H3aTeJ'IBHOMy KOHTPOJIIO, a TAaKKC YTBCPAWI IMOJIOKCHUSA O IOPAAKE KOHTPOJA 3a

UCIIOJJHEHUEM KpPEOUTHBIMU OpraHu3aldsIMHU JAHHOTO 3aKOHA M O IMPEACTaBICHUM HMHU B
YIOJHOMOYEHHBIN OpraH CBEACHUN, IPETyCMOTPEHHBIX 3aKOHOM.

Poccuiickoe 3aKk0HOIATENBCTBO CACNAIO MEPBBIN Iar B pa3padOTKe Mep MPOTHUBOACHCTBUS
Jerajgu3aluil HE3aKOHHBIX JIOXOJIOB, YCTaHOBHMB, YTO OO0s3aT€IbHOMY KOHTPOJIIO MOAJIEKAT
ormeparuu Ha cymmy cBeimie 600 000 py6neit. OpraHuzanuu, COBEpIIAIONINE TAaKUE OIMEPAIlHH,
00s13aHBl JOKYMEHTAJIBHO (PUKCHPOBATh M MPEJCTABIATH B YIOJIHOMOYEHHBIM OpraH HE IMO3HEe
paboyero [Hs, CIEOYIOIIEro 3a JHEM COBEPLUEHUS OIepalyH, CBEICHHS, I103BOJISIONINE
UICHTU(OUIUPOBATh (PU3UUCCKUX U IOPUIUICCKUX JIUI (M WX TPEICTABUTEINICH), OTIPABIISIONINX U
nosyyaromux JAeHbrd. OJIHaKO MEXIyHapOIHBIM ONBIT MOKa3bIBA€T, YTO MJsi OMNpEAeSICHUs
NOJJO3PUTENBHBIX 0AHKOBCKHX OINEpaluii KOJIMYECTBEHHOTO KpUTEpHs HegocTaTouHo. Heobxoamumo
oOpalllaTh BHUMaHHE TaK)K€ HAa PETMOHAJIBHYIO NPUHAMIEKHOCTh YYAaCTHHUKOB CHENOK (palOHbI
BOCHHBIX JIEHCTBUH, MOJIUTUYECKON HECTAOUILHOCTH, BBIPAIIMBAHUS U MPOU3BOJCTBA HAPKOTUKOB
U T. IL.).

Kpome Toro, crmemyer yuuThiBaTh, uTO OaHKOBCKas cdepa obObemHa (cBbime 2000
KPEIUTHBIX OpraHMW3alui, He cyurTas (QuinanoB) W uMeeT cBoto crenuduky. Iloka xe
3aKOHOJATEIBCTBO MpeIaracT eIUHbIA KOJTWYECTBEHHBIM KPUTEPUN IS psiia OpraHu3aluii, B TOM
yucle s CyObeKTOB PhIHKA IIEHHBIX OyMar, KpeAUTHBIX OPTaHU3allNid, CTPAXOBBIX U JTU3WHTOBBIX
KOMITaHUH, JTOMOApIOoB, M A psiia CHENIOK, CPEAH KOTOPBIX MOYEMY-TO OTCYTCTBYET KYIUIL —
npojaka 3¢MJIM U JIPYyroll HEIBUKUMOCTU. DTOT KpUTEpUH JIETKO O0OWTH, Tak Kak cymmy B 600
000 py0. MOXHO TIEPEYHCIUTh HE Cpa3y, a mo dYacTsaMm. [lo-BuauMomy, AJiS OCYIIECTBIICHUS
0aHKOBCKOTO KOHTpOJIA 3a TOJO3PUTEIBHBIMU ONepalusiMd B JajbHeWieM mnoTpedyercs
CIIELIMAIbHBIN 3aKOH.

Takum obpazom, paccmorpenue ponu LIb PO B cucreme I'OK mo3Bonser caenarb BBIBO/,
yto I[{b P® obnmanmaer crarycom, GyHKIIMSAMHU U MOTHOMOYHUSMH, TIO3BOJISIFOITUMUA KOHTPOJIUPOBATH
JIEHEXKHBII 000pOT B CTpaHe, CUCTEMY PacueToB, MOPSAIOK MPHUOOPETEHUS HHOCTPAHHON BAIIOTHI U
IIPOBEJCHHUE Ollepalii ¢ HEM (pa3ymeercs, B paMKax JIETaJbHOW dKOHOMUYECKOW JEATEIBHOCTH).
b P® B cocTtossHMM OCYLIECTBIATH MPEABAPUTENBHBIA U TEKYIIUHA KOHTPOJIb 34 JIEATEIBHOCTHIO
KPEAUTHBIX OpraHU3aluii U COCTOSHUEM JIEHEXHO-KPEAUTHOI cdepbl, a Takke KOPPEKTUPOBATH
CUTyallUl0 B HEW, MNPOBOJAS ONPEACIICHHYI KPEOUTHO-ACHEXKHY noauTtuky. L[b PO
B3aumozeiictsyer ¢ Ilpesunenrom P®, IlpaBurensctBom P®, CuerHoil manatoit PO n npyrumun
opraam3anusaMu  ['@K. OpHako CyHIECTBYIOMIETO 3aKOHOAATEIHCTBA HE JOCTATOYHO, YTOOBI
OCYUIECTBIIATh MPEBEHTUBHBIE MEPbl U OpaTh MOJ KOHTPOJb BEpPOSTHBbIE KaHAIbl (PUHAHCOBBIX

HapylUIEHUN U NPECTYIUICHUM.
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B cBs3u ¢ atum MMPEACTaBIACTCA LIGJ'ICC006p8.3HHM IIPUHATUC (be):[epanLHoro 3akoHa «O

BBISAABJICHUW TTOAO3PUTCIBbHBIX GaHKOBCKI/IX 0H€p3.I.[HI>i», B KOTOPOM C YUYCTOM MCKAYHApPOIHOIO
OIIbITa Saq)HKCHpOBaTI) HE TOJBKO KOJIMYCCTBCHHBIC, HO n KAa4YCCTBCHHBIC KPpUTCPpUH
MOI03PUTEILHBIX OTepaIiid. DTO MO3BOJIUT MOBBICUTH 3()(PEKTUBHOCTh KOHTPOIBHBIX (pyHKIHH 1B

P® B cucreme I'OK.

Macmenanosa /[.A.

K eonpocy o zocyoapcmeennom punancosom Konmpoie ¢ KpeOumHo-0aHK06CKoul chepe

AKTyanbHOCTh pehOPMHUPOBAHUSA CHUCTEMBI TOCYJapCTBEHHOTO (DMHAHCOBOTO KOHTPOJS B
Poccun  tpeOyer BKIIOUYCHHS B cepy HHTEPECOB OPraHOB STOW CUCTEMBI NEATEIHLHOCTH BCEH
OaHKOBCKOW CHCTEMBI CTPAHBI.

B uncno 3amay  (puHAHCOBOrO KOHTpPOJISI BXOJIUT BBISBICHHE PE3EPBOB JI0XOJOB
rocyaapcTBeHHoro Oropkera. OCHOBHBIMH HMCTOYHHMKAMH JIOXOAOB (efepaibHOro OropKeTa
SIBJISTFOTCSI HAJIOTOBBIC MOCTYIUICHHUS. VIMEHHO depe3 KpeauTHbIE yUpekIeHus (a 3a4acTyio, U MpH
OpsIMOM ~ HMX  y4yacTUM) HaumOojee aKTUBHO OCYIIECTBISIETCS  COKPBITUE CpPEJICTB  OT
Hajoroo0joxxeHus. ViIMeHHO B KpeauTHO-(GHUHAHCOBON cdepe coBepmiaoTcss Hanbosee KpyIHBIC
HapYyIICHHUs] HAJIOTOBOTO 3aKOHOJATENbCTBA. BBIsBICHHBIE HAJIOrOBBIE HAPYIIEHHS B 0AHKOBCKOM
CEKTOpPE COCTABJIAIOT CAaMyI0 BBICOKYIO JIOJI0 B 0OmeM OObeMe BBISBICHHBIX HAaJOTOBBIX
HAPYIITEHHIT 10 SKOHOMHUKE - 15%.°

B Poccum ycuinenue rocyJapCTBEHHOTO KOHTPOJISl 3a HaMpaBJICHUSMU (PUHAHCOBBIX
MOTOKOB, MPOXOIAIIMX Yepe3 KOMMepuecKue OaHKM  3a4acTyro OOBSBISETCS HaIlpaBlICHUEM
«HEPBIHOYHBIMY, «HeJeMokpaTudeckumy». [IIupoko ObITyeT B3risiq Ha KOMMEpUYECKUid OaHK Kak Ha
CTPYKTYpY Cyry00o NpeInpUHUMATENbCKYIO, B JIEATEIBHOCTh KOTOPOH TOCYIapCTBO HE
BMEUIMBAETCS, a TAaK)K€ MHEHHE, YTO OaHKUM B CBOEH JESATENbHOCTH «HE JOJIKHBI BBINOJHATH
GYHKIIMM  «TOCYAApCTBEHHBIX CIyXAalllMX», MOJIMEHSATh HAJOrOBbIE OpraHbl, JOCTaBISISL UM

6
pa3IndHyIo I/IHq)OpMaI_II/IIO 1 CBCACHHNA Ha CBOHUX KJIIMCHTOB) .

3apyOeKHBIH OIBIT CBUAETEIBCTBYET O TOM, YTO JCHEXKHBIE NMOTOKHU, NMPOXOJAIINE Yepes3
0aHKOBCKME KaHaJbl, [OABEPraloTCs TINATEIbHOMY OTCJIEKHMBAHUIO CO CTOPOHBI OPraHoOB

(UHAHCOBOTO KOHTPOJS W TMpaBOOXpaHUTEIbHBIX opraHoB. Tak, B CIIIA koHTposp 3a

> Hanorossle paccienoBanus/ ITox pexn. F0.Kpaum. - M., 2000. — C.510
6 Cm. BonmatkoB A. OCOGEHHOCTH METOIOJIOrHH (DMHAHCOBOIO M HAJIOIOBOIO AHAIM3A B KOMMEpUECKOM OaHKe //
ABToped. qucc. Ha COUCK. y4. CT .K.3.H. - M., 2000.
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CO6J'IIO)IGHI/ICM 68.HKOBCKOFO 3aKOHOAATCJIbCTBA BO3JIOKCH Ha HCHBIP’I pHI[ yqu)KHCHHﬁ, BKJIKOYas

Mundun, PenepaidbHyl0 pe3epBHYIO0 CHUCTeMy, [ ocynapcTBEHHBIH AemnapTaMeHT, MUHTOPr u
®denepanbHyto Kopriopamuio aeno3utHoro crpaxoanus CIIIA. Io psimy BOIpOCOB UM OKa3bIBaeT

conenicteue ObP.

"Bank Secrecy Act" (AKT 0 0aHKOBCKOW TaifHE) yCTaHABIMBAE€T HOPMBI, KaCaroIIHECs
JOKYMEHTAIIUM ¥ OTYETHOCTH Il YACTHBIX JIMI, OAHKOB U JIPYTrUX (UHAHCOBBIX MPEINPHUSITHIA C
OeJIbO I/I,Z[GHTI/I(bI/IKaI_II/II/I HUCTOYHHUKOB, OGT;GMOB u HaHpaBHeHI/Iﬁ JOBHUKCHUSA aMepHKaHCKOﬁ BaJIFOThI
N OAPYrux ACHCKHBIX HHCTPYMCHTOB, BBO3UMbLIX WJIN BBIBO3UMBIX U3 CTPAHBbI 00 IIOMCIICHHBIX B
(MHAHCOBBIC TMPENNPUATHSA. OJTOT 3aKOH TaKXKe pPEryJUpyeT WCIOIb30BaHUE IOTyYeHHOH

UH(OPMALIUY JUTSI pacciel0OBaHusl YTOJIOBHBIX, HAJTOTOBBIX U APYTUX MPABOHAPYILICHHH.

B uncne TpeboBanmii 3ak0HA — 00513aTEIBHOE YCIOBHE, YTOOBI OAaHKH U APYTrHe (HMHAHCOBBIC
YUPEKACHUS XPaHWIM U MOJACPKUBAIM ONPEACICHHYIO JOKYMEHTALMIO B TEUYEHHUE IATH JIET, a
TaKXkKe 00s3aTeNTbHOE YCJIOBHE JUIS YACTHBIX JIMI, OAHKOB M JPYTUX (MHAHCOBBIX OpraHU3aIHN
OTYHTHIBATHCS O BHYTPEHHUX M MEXIYHApOIHBIX onepanusx, npesiaonmx 10 Teic. momr. dakrt
NIePEBO3KN CYMMBI, SKBUBAJICHT KOTOPOH TpeBbImaet 10 ThiC. 10U, JOIKEH OBITh JEKIapUPOBaH B
TaMOXHE B crneuuanbHoil (opme "A Report of International Transportation of Currency or
Monetary Instruments" - CMIR (OtyeT 0 MeXIyHapOIHOM TIEPEMEIICHIH BATIOTHI WIIH JCHEKHBIX
uHCTpYMeHTOB). OOMeEH, CHITHE, BKJIAQJ WM MEPEBOJ CyMMBI, IpeBbimaromieii 10 Thic. 101 BO
BHYTPEHHHUX OaHKax M IpyruX (PUHAHCOBBIX YYPEKICHUSX, JOJDKHBI OBITH JEKIAPHPOBAHBI B
Internal Revenue Service - IRS (Hanorosoe ynpasnenue, nnu Ciryx0a BHyTPEHHHUX J10X0/I0B) B "A
Currency Transaction Report" - CTR (Ortder o BamoTHBIX omepanmsx). JIuma u opraHu3zanmm,
YKJIOHSIIOIIAECST OT COOMIOAEHHUS O3THUX TpeOOBaHMN, MOTYT TIOABEPTHYTbCS YTOJOBHOM W

IpaXkJIaHCKOW OTBETCTBEHHOCTH, a CAMH CPEJICTBA MOTYT ObITh KOH(HCKOBAHBI.

PykoBoauTenb, UMEOIMUNA MPaBO MOANUCH B OaHKe, W JUIA, KOHTPOJIUPYIOIINUE ILIEHHBIE
Oymaru WM cuera B JIPyrHX cTpaHax oOmuMm oObemom Gosee 10 ThIC. 10U B TEUEHHE OJHOTO
KaJICHIAPHOTO TOJa, MOJDKHBI mpeAcTaBisaTh denepanbHoMy KasHaueicTBy oTtueT "A Report of
Foreign Bank and Financial Account" - FBAR (OTt4er o ¢uHAHCOBBIX cueTax B HMHOCTPAHHBIX
Oankax). OtoT oTueT mpenctamisiercs KaznaueiictBy mo 30 wuions BkmouutenbHo (B CIHA
(UHAHCOBBIN TO/ 3aKaHUMBaeTcs B ceHTsOpe). W, Hakonen, HaumHas c¢ 1986 r., mpennpusTus
PO3HUYHON TOPTrOBIM W YACTHBIC JIMIA OOS3aHBI 3aMONHATH s TpenctaBieHus B CiryxO0y
BHYTpeHHUX J10X010B (popmy "Reports of Cash Payments over $ 10, 000 Received in a Trade or
Business (IRS Form 8300) (OTuer 0 HalW4HBIX MiaTexax cBbime 10 ThIC. AOJII., TOTYyYaeMbIX B

TOproBiie U OU3HECeE).
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B napyrux pa3BUTBIX 3apyOeKHBIX CTpaHaxX TaKkKe JEHCTBYIOT aHAJIOTWYHbIE HOPMBI,

MO3BOJISIIOIINE HCIIONIb30BaTh IMPO3PAYHOCTh KPEIUTHO-OAHKOBCKOW Cgepbl KaK CPencTBO s

MOBBIICHHS 3PPEKTUBHOCTH CUCTEMBbI (DMHAHCOBOTO KOHTPOJISI B CTPaHE.

Cy1ecTByeT | eme OJiH HEMAIOBAKHBINA aCIIeKT pacCMaTPUBAEMOM MPOOIEMbI — KOHTPOJIb
HaJ TOCHMYIIECTBOM, B TOM uucie U B (opMe IEHEKHBIX CpeAcTB. MMyliecTBo, COTriacHO
JEHCTBYIOIIEMY TPakIaHCKOMY 3aKOHOJATENIbCTBY, MOAPA3AesSeTCs Ha ABIKUMOE U HEIBIKUMOE.
JleHbru M 1ieHHble OyMaru MpU3HAIOTCS JBMXKUMBIM MMYIIECTBOM. Eciiu caenku ¢ HeIBMKUMBIM
UMYIIECTBOM TpPeOYIOT 00S3aTeNbHOW TOCYAAPCTBEHHOW PETHCTPAIMU, HOCSIIEH ITyOIUIHBINA
XapaxkTep, TO CACIKH C IBH)KMMBIMH BEIIIaMH OOBIYHO COBEPIIAIOTCS 6€3 0COO0bIX (hopMaTbHOCTEMH.

Tem ne menee, ['K PO npenycmaTtpuBaet, 4To 3aKOHOM MOKET ObITh BBeJIeHA 00s3aTeNnbHas
perucTpanyst ABMKUMOCTH (HAIJIAIHBIA MpPUMEP — PETUCTpallisl AaBTOTPAHCIIOPTHBIX CPEACTB).
CrnenoBatenbHO, IS OCYHICCTBICHHS KOHTPOJISA 32 TEPEIBM)KCHUEM JCHEKHBIX CPEACTB TI0
0aHKOBCKUM KaHAJIOM CYIIECTBYIOT IPAaBOBbIE OCHOBAHUSI.

OcTpefiiuMM  OCTalOTCS BOMNPOCH BBIBOJA 3a TPaHUIy TOCYJApCTBEHHBIX AKTHUBOB,
pacnpojaku HalMOHaJIbHOro OorarctBa. W 3mech MMEHHO OaHK BHIUTCS TOM CTYNEHBIO, Ha
KOTOPOH TMpOIECCH Pa3BOPOBBIBAHUS HAIMOHAIBHOTO JOCTOSHUS MOXXHO YETKO OTCICIUTh W
npeceyb. OUeBUIHO, UYTO MEPEMEIICHUsI ACHEKHBIX CPEACTB, OIOCPEIYIOIINE BbIIICHA3BaHHbBIC
MPOILIECCHI, MPOUCXOIAT uepe3 OaHKoBcKue cueTa. [loaTomy ecnu Obl HA OCHOBAaHMU MOCTYMAOIIEH
oT 0aHKOB MH(OpPMAIMH yAAIOCh CBOEBPEMEHHO OTCJIECAUTh HANpPAaBICHUS ABMXKECHUS JCHEKHBIX
CPEZICTB U CYOBEKTOB, KOTOPHIE UX MEPEMEIIAI0T, MOXKHO OBLIO OBl CBOEBPEMEHHO MPUHATH MEPHI
10 IPECEYCHUI0 HETATUBHBIX MPOIIECCOB.

be3ycioBHO, Ba)XKHO YYUTBHIBATH M BO3MOXHBIA KOH(DIUKT HHTEpECOB — OaHK He
3aMHTEPECOBAaH B MPEIOCTABICHUU TOCYIapCTBY HeoOXoaumoil MH(opMaiuu, T.K. 3TO YpeBato,
IIOMHUMO BCETO IMpOYero, morepeil kaueHra. Paspemienue 3Toro KOH(IMKTa BUIUTCA B CO3JaHUU
TaKUX WHCTUTYLHMOHAIBHBIX HOPM, NEHCTBHE KOTOPBIX JeNano Obl HEBBITOJHBIM sl  OaHKa
YKJIOHEHHWE OT COTpPYJIHHUYECTBA C TOCYJapCTBOM (BIUIOTh JO JIMIIEHUS JIMIEH3UH 3a He
MpeocTaBlieHne HHPOPMAIUH).

HNmeer MecTo M Jpyras OMACHOCTh — HAJIWYHE 3JIEMEHTa KOPPYILUH B Trocammapare
MIO3BOJISIET CBEJICHUS, MOJYYCHHBIE OT OaHKOB, MCIIOJIb30BaTh B HEOJIAroBUIHBIX IIeNsiX. Pemenne
3TOro BoOIpoca TpeOyeT CO3JaHusl ONpEAENIEHHOrO0 MHCTUTYTa TapaHTUil g caMux OaHKOB U
OaHKOBCKHUX KIIMEHTOB.

Ha nam B3ruisia, rocyaapCTBEHHBIH (PMHAHCOBBIM KOHTPOJIb B OAHKOBCKOW cdepe T0KeH
OBITh CBSI3aH C:

a) OCYIIECTBIICHUEM COOCTBEHHBIX HAJIOTOBBIX M MHBIX 0053aTEIbHBIX TIATEXKEH B OFOJKET

U NIEPCUUCIICHUEM COOTBCTCTBYIOIIUX maTexen KIIMCHTOB,
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0) hbopMupoBaHreM U 00CITyKMBAaHUEM BHYTPEHHETO U BHEIIHETO TOCYAAPCTBEHHOTO J0JIra

P®, nonra cyopexToB PO, MyHUIIUTIATHHOTO JOJTA;

B) YIpaBJIEHUEM IOCYAAPCTBEHHBIMU LIEHHBIMU OyMaramu 1 ornepanusiMi ¢ HUMU;

) oOcimyxuBaHueM cueToB DeepanbHOTO Ka3HAUYCHCTBA;

1) JI000W AESITeTbHOCTHIO KPEAUTHBIX YUPEXKIEHHUH, B KamurTaiae KOTOPBIX TOCYAapCTBO
MPUHUMAET y4acTUE;

e) (UHAHCOBO-XO3SHCTBEHHOW JedTenbHOCThI0O banka Poccum, oOpazoBanumem u
UCTIOJIb30BaHUEM €r0 IPUOBLIH;

k) JesTenbHOCThIO banka Poccum B paMkax HCHOJIHEHHMS WM CBOMX OIOKETHBIX
ITOJTHOMOYMH.

C nensio ocymectsiaenuss ['@K B kpenuTHo-0aHKOBCKOH chepe 1enecoo0pa3Ho BBIICINUTh
CrielMaau3upoBaHHoe («OaHKOBCKoe») moapazaeneHre CUeTHOW mayiarhl, OJHOBPEMEHHO
IIPEIOCTABUB 3TOM CTPYKTYpE MOJHOMOYHMS IO PEATbHOMY NPHUHYIUTEIBHOMY BO3JEHCTBHIO HA
HapyIIUTENEH NeHCTBYIOIIETO 3aKOHOAATEIHCTBA B OI0KETHON U HAJIOTOBOM cepax.

B nensx noBplIeHUs] OTBETCTBEHHOCTH KPEIUTHBIX OPTaHU3ALNMN 3a:

- BBINOJHEHUE UMH OTACNbHBIX nopydeHuil IIpaButensctBa Pocculickoinr denepanum,
OpraHOB HCIIOJIHUTEIbHON BJacTH cyObekToB Poccuiickoit ®enmepaniui W OpPraHOB MECTHOTO
CaMOYTIpaBJICHNUS,

- OCYIIECTBJICHHE Olepanuii co cpeacTBamMu (¢eaepaibHOro OroJKeTa, OIKETOB
cyobexToB Poccuiickoit denepaniuu 1 MECTHBIX OIOJIKETOB U Pacu€TOB C HUMU;

- olecrieyeHne 1I€JIEBOIO HCIOJIB30BaHMUS OIOKETHBIX CpEACTB, BBIIEISIEMBIX Ha
dbunaHCcHpoBaHue defepatbHBIX U PETUOHAIBHBIX MPOTPAMM, ISl YETO Ie1eco00pa3Ho AOMOIHUTH
3aKOHOJATEIbHO YCTAHOBJICHHBIM IepeueHb OCHOBAaHUM JJsI OT3bIBa JIMIEH3UH OOHapyXeHHE
37I0yNOTPEOICHUH ¢ OFOKETHBIMU CPEACTBAMH.

[IpencraBasiercss Takke, 4TO OJHUM M3 KIIOYEBBIX HAIpPaBICHUN pa3BUTUS CHCTEMBI
rOCyAapCTBEHHOTO0 (PMHAHCOBOTO KOHTPOJS JOJDKHA CTAaTh IMOJIHOIICHHAs MHTETPAllds B CHUCTEMY
HAJIOTOBBIX OTHOIIEHUH (peepanbHbIX OPraHOB HAJIOTOBOW MOJHUIIMY KaK HHCTPYMEHTA BBISBICHUS,
OpEeIyNpexaeHUs U TPECeueHUs HaJOTOBBIX IPAaBOHAPYIIEHUWH, B TOM 4YHCJE, B KpPEIUTHO-
0aHKOBCKOM cdepe, MpuYeM UX MPABOOXPAHUTEIbHBIE MOJTHOMOUYHS B 0053aTE€IbHOM MOPSAKE
JOJKHBI COYETaThCsl € (PYHKIMSIMH CyOBEKTa HAJIOTOBOrO KOHTPOJS B paMKaxX HCIOITHEHUS

(GYHKIMH CIeNUaIbHOTO HAJIOTOBOT'O KOHTPOJIS.
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Emenvanoe P.B.

Konumpons ¢ cucmeme Kpeoumoganusa mauvix npeonpuamuii

B coBpeMeHHBIX yCIOBHMSX, Korza mpoOiieMa KpeAMTOBaHMS MalblX MpeInpUiATUi
IPOJIOJKAET OCTABATHCS HE PEICHHOH, BCE OONBIIYI0 aKTYaJIbHOCTb MPUOOPETACT AEATEIbHOCTh
benepanbHbIX " pETMOHAJIBHBIX CTPYKTYp ¢duHaHCOBOM MOJIEPIKKH MaJjioro
NpeanpUHAMATENbCTBA. VIcXOoqHONH mpaBoBOi 0a30il aisi OIOKETHOM TOANEPKKH Majoro
MpeanpuHUMaTenbcTBa sABsieTca DenepanbHbli 3akoH OT 14 wmroHa 1995r. Ne 88-d3 «O
rOCyJApCTBEHHOW MOJJAEPKKE Majoro npeanpuHumarensctsa B Poccuiickoit ®Penepauumn», B
KOTOPOM Ompe/enieHbl (YHKINU CIeNUAIN3UPOBAHHBIX OpraHu3auuii ¥ GOHIO0B, OCYIIECTBIISIOLINX
(uHaHCHpPOBaHHUE NMPOEKTOB U MPOrpaMM, HalpaBJICHHBIX HA pa3BUTUE MaJIOro OU3Heca.

Ha ocnoBanum 3toro 3akona B 1995-1997 r.r. mpaktuuecku Bo Bcex cyobekTax deneparun
ObUIM TPHUHATHl AHAJIOTMYHBIE 3aKOHBI, CO3JaHbl PETHOHANbHBIE CTPYKTYpPhl MOJJIEPKKH,
pa3paboTaHbl COOTBETCTBYIOIIME MporpamMMbl. B 1memom 3amaum kak (enepanbHOro, Tak H
perMoHaNbHBIX (OHJOB MOAJEPKKH MAJIOr0 MPEANPUHUMATENbCTBA JOCTaTOYHO LIMPOKU H
BKJIIOYAIOT: IIPEIOCTABICHUE HA KOHKYPCHON OCHOBE JIBIOTHBIX KPEIUTOB U 3aliMOB, BBIIIOJIHCHHE
(GYHKUMN TOPYYHTENs U 3aJ0roJaTeis Mo 00s3aTebCTBaM MalbIX NPEANpUATHIl nepen OaHKaMu,
CTUMYJIMPOBaHHE OAaHKOBCKOT'O KpPEAUTOBAHUS CyOBEKTOB Majoro MpeAlpUHUMATENbCTBA IMyTEM
YaCTMYHOM KOMIIEHCALlMW KPEOUTHBIM  OpraHU3alusM  HEJONOJIYYEHHBIX JIOXOJOB IIpH
KpEIUTOBAHWH IO MOHUKEHHOUW MPOILIEHTHOMN CTaBKe.

Bwmecre ¢ Tem, coznannas B Poccutickoit denepanny rocy1apcTBEHHasi CUCTEMA MOIEPKKH
MaJIOTO TMPEeANPUHUMATENHCTBA TEPPUTOPHATIEHO HE OJHOPOJHA MO oObeMaM (hPMHAHCUPOBAHUS U
cTeneHd pa3BUTHs. OCHOBHOM NpoOJieMOI rOCylapCTBEHHOM CHUCTEMBI MOJJAECPKKHU SIBISETCS €€
3aBUCUMOCTb ~ OT  OIO/DKETHBIX  mocTymuieHud. Tak,  mpuocTaHOBIEHHE  OOAKETHOIO
¢uHaHCUpOBaHMS B pamkax ¢enepaabHoi mporpammbl 1998-1999 r.r. mpuBeno kK pe3komy
CY)KEHMIO  KpPEIWTHBIX  BO3MOkHOcTedl ~ DenepanmpHOro  ¢GoHAa  MONIACPKKH  Majoro
NpeANPUHIMATENGCTBA. AHAJIOTMYHAsE CUTyalusi HaONromaeTcss W B OOJBIIMHCTBE PErHOHOB
Poccun, rae pazmep Or0KeTHBIX NOCTYNJIEHUN CHU3WJIICS WM OHU HE BBILAEISUIUCH BOOOIIE.

OTHOCHTEIBHO YCIEIHO Pa3BUBAIACh CUCTEMA NOAAEPKKHA MAJIOTO MPEAIPUHUMATENBCTBA
B DKOHOMHMYECKH OnaromonyyHblx cyOwbektax P®: 310 MockBa, Cankr- IlerepOypr,
Kpacnonapckuit kpaii, CsepmiioBckas ob6nacte, Pecrnybmuka Komm u ap. Tak, nHampumep,
CeepanoBckuii 001acTHON (OHJ MOAJEPKKU MAJIOro MpeapUHUMATEIbCTBA OJHUM U3 IEPBBIX B
Poccuiickoit @enepanun pa3padboTan U BHEAPUI CUCTEMY MUKPOKPEAMTOBAHMS, CO3Jall CUCTEMY

(MHAHCOBOM MOJAEPIKKH MAJIBIX MPEANPHUATAN HA YPOBHE MYyHHIIMIIAIBHBIX 00pa3oBaHuil. Y 1auHO
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pa3BHUBACTCA CHUCTCMaA INOAACPKKH MaJioro OusHeca B MOCKBC, rac ymnop CACJIaH Ha pPa3BUTUC

JU3UHTOBBIX YCIYT U MEpEeMEIIeHUE LEeHTpa TSHKECTH (PUHAHCOBOM MOIIEPIKKH C OOLIETOPOICKOTO
YPOBHA HAa YPOBCHb aAMHWHUCTPATUBHBLIX OKPYTOB.

HeomHo3HaYHO MOXHO OLEHUTHh U APPEKTUBHOCTH PA3THMYHBIX MEXaHW3MOB (DMHAHCOBO-
KPEIUTHON TOJJICPKKA MaJoro NpeANpUHUMATENbCTBA. J[0 MOCIeHero BPEMEHH OCHOBHBIM
HaIlpaBJICHUEM MOAIEPKKH ObLI0 npsiMoe KpeaUTOBaHUE CyOBEKTOB MaJIoro
npeaApruHUMATCIILCTBA. C YU€TOM MAKCUMAJIIbHO TIPUCMIICMBIX [JIA 3aCMIIUKa YCHOBHﬁ
npeaoCTaBJICHUA CPCACTB (J'II)FOTHaSI MMPOLCHTHAA CTaBKa, MJIIUTCIbHBIC CPOKH IMOTrallICHUA, HATUIKUC
3HAYHUTEIBHOW OTCPOYKHM Havajia IJIaTexei), 00beMbl PEAOCTABISEMBIX KPEAUTHBIX PECYPCOB 110
NPUYMHE HEJOCTATOYHOCTU CPENICTB, BBIIEICHHBIX Ha OTH IICJIM, HE MOTJIH YJOBJICTBOPHTH
NoTpeOHOCTH B KpeAMUTE MOAABISAIONIETO Yiciaa oOpaTtuBLIMXcs npeanpuiatuil. Kpome toro, kak u B
OaHKaX, MPUIMHON OTKA30B SBISIACH MPOOJIEMBI ¢ OPOPMIICHHEM JOKYMEHTOB, HEJOCTATOYHOCTh
o0ecTieueHHs1, IPEATIaraeMoro MajibiM PEATNPUSITHEM.

Takum 00pa3oM, MpsMOE KpPEAWTOBaHHWE, OCTaBasCh OJHUM W3 BapUaHTOB (DUHAHCOBOU
MOJICPXKKHA MAJIBIX MPEANPUATHH, B psZe PETHOHOB MpuoOpeTaeT (OPMBI )KECTKOTO KOHKYPCHOTO
0TOOpa TMPOEKTOB, UMEIOIINX OCOOYI0 BaKHOCTH JUIS PETHOHA, MPH 3TOM AaKIEHT CMEIIaeTCs B
CTOPOHY (PMHAHCUPOBAHHS BEHUYPHBIX MHHOBAIIMOHHBIX IPOEKTOB, 00CCIICYMBAIOIINX BHEIPCHUE
HOBBIX TEXHOJIOTUH, MOCTI)KEHHE CBEPXHOPMATHBHON PEHTAOCIBHOCTH M CO3JaHHE OOJIBIIOTrO
yrcna pabounx mect. Emie ogHMM BapuaHTOM, MOBBIIAIONIUM 3()PEKTUBHOCTh KPEAUTOBAHHMS,
ABJIACTCA Bbla4Ya MHUKPOKPCOAWUTOB. Taxum nytTeMm B PpPiaa€¢ PpCeruoHOB YAAJIOCh JOCTUYb
3HAYHUTEIBHOTO YBEIMYCHHS 4YHCIa CYOBEKTOB Majioro MpPEANPUHHUMATENbCTBA, TOTYYHBIINX
(MHAHCOBYIO TOJJICPKKY W3 CPEICTB, BBLICICHHBIX OrOJKETOM. boiee TOro, psii peruoHOB
paccMaTpuBalOT BAapUAHTHI MPEJAOCTABICHUS TAKHX CPEICTB Ha O€3BO3ME3THON O€3BO3BPATHOM
OCHOBe 0€3 TMpHUBJICUYCHUS OOCCIEYeHUsI CO CTOPOHBI Mayioro mpennpusTus. OpHako, Ha
CETONHSIIHUN JeHb OCHOBHOW IENIbI0 BBIICICHUS OIO/DKETHBIX CPEICTB HAa (HHAHCOBYIO
MIOJJICPKKY MAJIOTO MPEANPUHUMATEIbCTBA TOJDKHO CTAaTh PUBJICUECHHE BHEOIOPKETHBIX PECYPCOB
U obecrieueHue T0CTyna K HUM IIMPOKOTO CJIOSI MAJIBIX TPEANPUSITHHA.

Ora 3amada MOXKeT OBITh pelieHa MyTeM co3laHus (eneparbHOro, pPEerHOHATBHBIX U
MYHUITUTIATBHBIX TapaHTUHHBIX (DOHIOB (COCTOSANIMX W3 JEHEKHBIX CPEICTB, IEHHBIX OyMar,
HEJIBKMMOCTH M JPYTUX aKTHBOB, (DOPMHUPYEMBIX OKOJKETOM), 3a CYET KOTOPBIX CTPYKTYPHI
MOAACPIKKKU MAJIOTO IMPECANTPUHUMATCIILCTBA MOTJIN 6]31 npeaoCTaBJIATh YaCTUIHOC OGGCHC‘IGHI/IG 110
KpeaAuTaM, B3STBIM MallbIMM NPEANpUATUSMU B KomMmepueckux OaHkax. [lpu pabGote manHoro
MEXaHW3Ma peIaeTcs Kak 3ajada oOecnedeHus MYJbTHIUIMKATUBHOTO d(ddekta npu

HCIIOJIb30BAaHUHU CPCICTB 6IOI[)K€Ta, TaK MW 3aJavda YBCIWYCHUA YHCIA MaJlbIX HpeﬂHprITHﬁ,
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YAOBJICTBOPAIOIMIUX KPUTCPUAM KOMMCEPUYCCKUX 0aHKOB B 4YacTHu JOCTAaTOYHOCTH H KadCCTBa

o0ecrieyeHus o KPeauTy.

Jpyryio mpobiieMy, CBA3aHHYIO CO CIUIIKOM BBICOKOW MPOIIEHTHOW CTaBKOW OaHKOBCKOTO
KpEeAWTa IMPEaIoaracTcs pelarb MyTeM 4YaCTUYHOM KOMIIEHCAMW IPOLEHTHOW CTaBKM 3a CUET
cyOBeHIMI Oro/KeTa KpeIuTyIoUlel KpeIUuTHON OpraHu3aluy. 3a cueT BbIJEICHHbBIX OOIKETHBIX
cpeAcTB OaHKU JTOJKHBI OOECTeYUTh KOMIICHCAIMIO CBOEH MOXOJHOCTH MPU KPEIUTOBAHHU II0
[IOHM)KCHHOM IIPOLIEHTHOM CTaBKe, IpUEMIIEMOM Uil Majoro mnpeanpuatrus. Ilpu BHemHen
3aTPaTHOCTH JaHHOTO MexaHm3Ma d((eKT MoXeT OBITh JOCTUTHYT 3a CYEeT YBEJIWYCHUS
Hajloroo6jaraeMoi 0a3pl MajblX MPEANPHUITHN, MNOIYUYMBIIMX KOMMEPUYECKHH KpeauT s
pacIIpEeHHsl CBOEH EATEIbHOCTH.

B mensx gampHEMIIEro  paclIMpEeHHs] BO3MOXKHOCTEM  MOJNyYEHUsS  CPEICTB M3
BHEOIO/KETHBIX MCTOYHUKOB, B TOM YHCJIC W IO JIMHUH MEXIyHAPOJTHBIX MHBECTOPOB, OJHUM W3
BapUAaHTOB  TOCYJapCTBEHHOM  MOAJEPKKUM  JOJDKHO  CTaTk  (OpMUpOBaHME  HOpTdens
NEePCHEKTUBHBIX HHBECTUIIMOHHBIX MMPOEKTOB MAJIbIX MPEANPUATHH 10paOOTaHHBIX 32 CUET CPE/ICTB
Oro/KeTa 10 YPOBHS COOTBETCTBYIOLIETO MEKIYHAPOJHBIM CTaHAAapTaM. B 4acTu pa3BUTHS HOBBIX
dopM (HUHAHCOBBIX TEXHOJOTHH B BHAE OOMIECTB B3aUMHOTO KPEIUTOBAHUS M CTPAaXxOBaHUS
JIOJDKEH OBITh IPEIyCMOTPEH KOMIUIEKC Mep M0 aJMUHHCTPATUBHOW U METOJO0JOIMYECKOH
HOJ/IEPIKKE ATUX (POpPM caMO(UHAHCHPOBAHMUSL.

B cootBerctBun ¢ TUIOBBIM TOJOXKEHHEM O (PMHAHCHPOBAHUHM IPOTPaMM M IPOEKTOB
Pa3BUTHA M NOJIEPKKHA MAJIOTO MpeIpUHUMATEIbCTBA, B aIMUHUCTPATUBHOM OKpyre r. MOCKBBI
(yrBepxkneHo IloctanoBnenwem mnpaButenbcTBa T.MockBel oT 10 wuroms 2001r. Ne621-IIIT)
¢uHaHCOBOE OOecreueHre OCyIEeCTBIIsAeTCS] HA KOHKYPCHON OCHOBE B BUJE KPEIUTOB (3aiiMOB) Ha
CpOK 10 5 5eT B pa3Mepe, He npesbimaronieM 15 000 MUHMMAaNbHBIX pa3MeEpPOB OILUIATHI TPYJA, U B
BU/JIE KOMITIEHCAIIUU YaCTU MPOLIEHTHOMN CTaBKH.

Jns y4yactusi B KOHKypce CyOBEKThl MaJloro MHpeJNpUHUMATENbCTBA M OpPraHU3ALUU
CTPYKTYPbI NOIAEPKKH MaJIOTO NPEAIPUHUMATENBCTBA OKPYTra, 3aMHTEPECOBAaHHbBIE B Pealln3aluu
OKPY>XHBIX TPOTpaMM U TPOEKTOB WM MpPETEHAYIOMNE Ha (UHAHCOBYIO MOJJICPKKY CBOMX
IIPOEKTOB, MOJAIOT Ha KOHKYPC 3asIBKY.

3asBka nogaercs B @oHA B BUJIE CIEAYIOIIEr0 KOMIUIEKTa JOKYMEHTOB:

a) 3asBKa Ha MoJy4eHue (pUHAHCOBOM MOIIEPKKH (110 yCTaHOBIEHHOM (opme);

0) mpHIIIOKEHUs K 3asiBKe (TI0 yCTaHOBJICHHOU (opme);

MacHopT NPeaIpUiTUs,
JIMYHAs aHKETa PyKOBOJCTBA IPEAIPUATHA-3aIBUTEIL,
OIMCaHUE MPOEKTA;

B) OM3HEC-IIJIaH POEKTa;
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r) KOIIMA CBHACTCIBCTBA O BHCCCHHUM B PGCCTp CY6’beKTOB Majloro npeAaAnpuHUMaTeiIbCTBa

MOCKBBEI;

1) KOTIMU YYPEAUTEIbHBIX JIOKYMEHTOB MIPEANPUSTHI-3aBUTEIIS,

€) MPOTOKOJI O Ha3HAYCHUH MEPBBIX JIUI] MPETPUATHUS;

) KOMMH OallaHCOB U OTYETOB O ()MHAHCOBBIX pe3ylbTaTaxX MPEANpPUATUSA-3aIBUTEIS 3a
MOCJIEAHUN TOJ U MOCJIEIHUN OTUYETHBIN NEPUO/I, 3aBU3UPOBAHHBIC HAIOTOBOM MHCIIEKIIUEN;

3) epevYeHb UMYILECTBA MPEIIPUATUSA-3aSIBUTEIS;

1) CIIUCOK KPEAUTOPOB U JIOJDKHUKOB MPEANPUSITHS C YKa3aHUEM pa3Mepa 3a10DKCHHOCTH,
CPOKOB €€ 00pa30BaHus U MPEAIOIaracMou 1aThl MOTaIICHUS;

K) JIOKyMEHTBI, OJITBEPKIAIOINEe HAIW4Yhe MPOU3BOACTBEHHBIX M JIPYTUX MOMEUICHHH,
HEOOXOUMBIX JIJISl pean3aliy MPOeKTa;

J) TIOJHBIA CIIUCOK OAHKOBCKUX CUETOB MPEATPUSITHS;

M) KOIHUHU JIEHCTBYIOIIUX KOHTPAKTOB (IOTOBOPOB), a TakKKe IMPOCKThl KOHTPAKTOB
(IorOBOPOB), HEOOXOMUMBIX ISl peaIU3alUU MTPOEKTa;

H) HE0OXOJIMMBbIC TUIICH3UU U pa3pelleHus A peau3aliuu MPOoeKTa;

0) JOKYMEHTBI TI0 00ECIICUCHHIO 3aNPANTUBAEMBIX (PUHAHCOBBIX CPEJICTB.

@oHJ B TeUeHHE 3-X JHEW C MOMEHTAa pErucTpaluM 3asBKM Ha MPEJOCTABICHUE
(¢buHAHCOBON TOIACPKKU AODKEH HAMpaBUTh B JlemapTaMeHT MOAACpPX KA U PAa3BUTUS MaJOro
npeanpunumarenberBa [IpaBurensctBa MOCKBBI €€ KOMHMIO JJiE OCYILIECTBIICHHUSI KOHTPOJIS 3a
pPacCMOTPEHHUEM 3asBKU U IPUHATUEM COOTBETCTBYIOIIETO PEIICHHUS.

Bce mpoexThl, mpeacTaBieHHBbIE IS TOMy4YeHHS (DMHAHCOBOW TOIICPKKH WU TIPUHSTHIC
DoHI0M, TOATIEKAT KOMIUIEKCHOM 3KCIIEPTHU3E.

I[Ipn mpoBeneHUM OKCHEPTHU3BI MPOBEPSETCS MPABMIBHOCTE U OOOCHOBAaHHOCTH
MPEICTABJICHHBIX PACUETOB, OMPEIEISIETCS CTENEeHb pPHCKAa HEBO3BpaTa KpEeAuTa, pPealbHOCTh
BBITIOJIHCHHUSI HAaMEYaeMbIX MEpPONPHUATHH, OO0ECreYeHHOCTh BO3BpaTa KpeauTa, BIUSHHEC Ha
CO3MaHMEe U  COXpaHeHHe pabouMx MecT, [enoBas pemyTanmuss CcyObeKkTa  Majioro
peIPUHUMATEIHCTBA U APYTHE JaHHBIE, HEOOXOAUMBIC IS IPUHSITHS 00OCHOBAHHOTO PEIICHUS
O TPOEKTY.

B pemennn omnpenensiercs pasmep (UHAHCUPOBAHHWSA, CPOKM BO3BpaTa, BEIUYHHY
MPOIEHTHON CTaBKH, OPSAOK BO3BpaTa CPeICTB, a TAKXKE BU MPEAOCTABIIEMOr0 00eCIIeYeHHUS.

[Mocne mpuHATHSA pemieHUs O (GUHAHCHUPOBAHUHM IMPOCKTOB, MPHU3HAHHBIX IMMOOCIUTEISIMH,
3aKJTFOYAETCSl COOTBETCTBYIOIINI JOTOBOP Ha (PMHAHCHPOBAHUE MPOCKTA MTOOCIUTEISI.

3aeMIIMK TPU TIOJYYCHHH KPEIUTHBIX CPEICTB O0s3aH HCIOIB30BaTh HMX TOJBKO IO
LEJIEBOMY HA3HAYEHUIO, U HE MOKET 3aUUCIATh MX Ha JIETMO3UTHBIE CYETa, UCIOJIb30BaTh JIs

NOKYIIKA HMHOCTPAHHOW BAIIOTHI (32 HMCKJIIOYCHHEM CJIy4aeB NPUOOPETEHHS B YCTaHOBIEHHOM



51
MopsaKe H606XOI[I/IMBIX IJId peain3allii IIPOCKTa HUMIIOPTHBIX MATCpUaIOB U O60py,I[OBaHI/I$[),

OTBJICKAaTh Ha JIpyrue (PMHAHCOBBIC ONEPAILIUH U T.II.

KoHTponb 3a 1e/IeBBIM  HCIIOJIB30BAHMEM  CPEICTB, IMPENOCTABISAEMBIX 3aEMIIUKY,
o0ecrieunBaeTcs Ha BCEX JTalax [0 MX IOJHOIO BO3BpaTa, T.e. B TEUEHHE CpOKa JeicTBUsA
KPEIUTHOTO U COIYTCTBYIOIIUX €MY JOTOBOPOB.

B mepuop ucnonb3oBaHus CpeACTB (UHAHCOBOM MONICPKKH, MX MOJIy4yaTelb B CPOKH,
OTIpeNieIeHHbIE  JIOTOBOPOM, 0053aH TNPEAOCTABIATh 3aMMOAABIY (TapaHTy, MOPYUUTEIIO)
UHOPMALHIO:

® 0 pacxXOJOBaHWHU TIOJYYEHHBIX LEJIEBBIX CPEACTB W 00  OIUIAYEHHBIX IJIATEKHBIX

JOKYMEHTax;

® 0 BO3BpAaTe 3a€MHBIX CPEICTB C YUETOM CPOKOB U YCIIOBHI BO3BpaTa COIJIACHO JOIOBOPY

3aiiMa;

e 00 ymiare NpoLEHTOB 32 NOJIb30BAHKE MOTYYEHHBIM 3aHMOM;

® 0 COXPAHHOCTHU HAXOJAILErocs B 3aJI0T€ UMYILECTBA;

e 00 U3MEHEHUHU CTPATErHH, TAKTUKU WIH YCIOBUN peaan3aluy NPOeKTa;

® 0 pe3yabTaTax peaau3ally NPOeKTa.

B cnyuae HempencTaBieHHs 3a€MIIMKOM 3aTpeOOBaHHON WH(pOpMAalWU, IPU HAPYLICHUH
CPOKOB BO3BpaTa 3a€MHBIX CpPEICTB YIUIaThl MPOLIEHTOB 3a IOJb30BaHHUE MMM, a TaKXKe IMpHU
BBISIBJICHUH (DAKTOB HELIEJIEBOTO UCIIOJIb30BaHUA 3aliMOB, 3aMMO/IaBEL] UMEET NPaBO MPUOCTAHOBUTH
a100 MpeKpaTUTh (PMHAHCUPOBAHUE NTPOEKTA U MPUHATH YCTAaHOBJIEHHBIE 3aKOHOIATEILCTBOM MEPHI
110 TOCPOYHOMY BO3BpaTy 3aliMa U B3bICKAHUIO IIPOLIEHTOB.

B cnydae HeBo3BpaTa 3aeMHBIX CPEICTB IO JEHCTBYIOIIMM joroopaM, Komwmccus mno
npezcraBieHno OoHAa BIIPaBe NPUHATH pEILICHHE:

® O IOJY4YEHUHU BO3BPATHBIX CPEACTB B TOBApHOH (hopme Win B (OpME MHBIX 00s3aTEIbCTB
3aeMIIMKa ¢ O(OPMIIEHHEM JIONOJHUTEIBHOIO COIVIAIIEHUS B YCTAaHOBJIEHHOM [E€HCTBYIOIINUM
3aKOHOJIaTEIILCTBOM MOPSIIIKE;

® O MNPHUHATUU Mep, ONPEJENICHHBIX 3aKOHOJIATEIbCTBOM IO B3bICKAHHMIO NMPHUYUTAIOIIUXCS
3aMMOJIABILy CPEJCTB (pealn3alny 3aJI0Ta, IOPyYUTEeNbCTBA, OAHKOBCKOI rapaHTHH U T.I1.);

e 00 OTHECEHMM 3a/I0JDKCHHOCTH 3aEeMIIMKAa K KaTeropuu «Oe3HaJeXKHOH» M CIHCAHUH
3aTpAaueHHBbIX CpPEICTB B YCTAaHOBJIEHHOM IIOpPSAAKE TIOCIE COOTBETCTBYIOIIMX PpPEUICHUH
apOUTPa’KHOTO U UCHIOJHUTENILHOTO MPOU3BOJICTB.

MyHuiunaneHsIM -~ (OHIOM  HOJAEPXKKM — Majoro  mnpeanpuHuMatensctBa  CeBepo-
BocrouHoro amMuHuCTpaTuBHOrO OKpyra B TteueHue 1998-2001 rr. BblgaHbl KpeauTsl 9 ManbiM
OpeAnpusaTHsIM Ha ob0myro cymmy 13, 7 muH.pyOneil. Bo3BpaleHbl KpeauThl CEMbIO MallbIMU

OpeInpUsITUSIMH Ha o01tyto cymmy 12,2 py6neit. ¥V nByx npennpusituii - 3A0 «bUBIT CBAO» u
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000 «3onotoit rpe6em01<»— COXPAHAIOTCA YaCTUYHAs 3aJ0JIZKCHHOCTH IIO IMPOLCHTAM M IICHU

COOTBETCTBEHHO Ha 212 ThIC. U 78 ThIC. pyOIIeii.

HakoruieHHbI ONBIT KPEeAMTOBAHUS MalbIX NPENNPUATHH HAa MYHHUIUNAIBHOM YPOBHE
HOJTBEPKIAET LIEIEBOE UCIOIb30BAHUE U BBICOKYIO CTENEHb BO3BPATHOCTH OIOKETHBIX CPEACTB.
B ycnoBusix ormens! ¢ 2002r. 1broT Mo HaJIOTy Ha MPUObUIL ObUIO OBl pallMOHAIBHBIM Pa3BUBATh
(PMHAHCOBO-KPEIUTHYIO MOAJICPKKY MANbIX NPEANPHITHN MPOU3BOJACTBEHHOTO MPOQMISs MyTEeM
YBEIMUYEHUS  JUMMHUTOB WHBECTHULIMOHHOIO HAJOTOBOIO KpEAWUTA, KOHTPOJIb 32 LEJIEBBIM

HCITIOJIB30BAHUCM U BO3BPATHOCTHIO KOTOPOT'O OCYIHICCTBIACTCA HAJIOTOBBIMU OpTraHaMu.

Ilpsaoko A.B.

Hp05fleMbl op2aruzayuu KOHmpoJis 3a njiiameHcHbim 060p0m0M 6 cemu I/Iumepuem

B nmnocnegHee Bpems ucnosb3oBaHue ceTtd  VHTEpHET B KauecTBE MHCTPYMEHTA
KOMMEPUYECKOH JIeATEIIPHOCTH CTAaHOBHUTCS Bce 0OJice MHTEHCHUBHBIM W pa3HOOOpasHbIM. B Hel
MOSIBJISIETCS BO3MOYKHOCTh OCYILIECTBJICHHSI TAKOTO B3aMMOJEMCTBUS MPOAABIOB U KIMEHTOB, MpU
KOTOPOM TIOCJIEIHHE CaMU CTAaHOBSITCS AaKTHBHBIMU mpojaBlaMu. brmaromaps WHtepHeTy, kak
MMPOU3BOAUTCIIM TOBAPOB U YCJIYT, TaAK U UX KIIMCHTHI MOT'YT 06H.[3.TI>C51 Ha paBHBIX U OCYUICCTBJIATH
CIEIKH B CPEE€ «BUPTYAJIBHOIO TMIEPHIPOCTPAHCTBA». MylbTUMENHITHAS CHUCTEMA, MTOCTPOCHHAS
Ha OCHOBe ceTH VIHTepHeT, AaeT IIaHC BBIUTU Ha PHIHOK MPAKTUYECKH BCEM JKEAIOIIMM U K TOMY
K€ B HEKOTOPOW CTEMEHU HUBETUPYET IIAHCHI KPYMHBIX KOMIAHUI W TMpEeACTaBUTENEH Majoro
ousHeca.

Haubonee pacnpoctpaHeHHbIN crnoco0 oOIulaTel TOBapoB M yciayr uepe3 HHTepHer —
KpeAUTHble U JeOeTHble KapThl. [Ipu ocyliecTBIEHMM TpaH3aKIUM KIUEHT IepelaeT JaHHbIe O
CBOCH KapTe CHeUAIU3UpPOBAHHONW CHUCTEME TUIaTeXel M0 IUIACTUKOBBIM KapTam, JHOO0
HEIOCPEACTBEHHO IMpOJaBLly (IIOCTABIIMKY) YCIYr, KOTOPBI 3aTéM IIOCBUIAET IUIATEKHOE
TpeboBaHue B 0aHK-SMUTEHT. OJTHAKO ATOT CIIOCOO MMEET PSAJl CYIIECTBEHHBIX HEIOCTATKOB.

ITo omenke cnemuanuctoB B MuaTepHere Oonee 90-95% (QuHAHCOBBIX TpaH3aKIUN
COCTaBIISIIOT HeOombIKe MOKynku. [oa HEOOMBIIMMH MOKYIKaMH MOAPA3yMEBAIOTCS MOKYIKHA Ha
CyMMY OT HCCKOJIbKUX JOJUIAPOB OO HCECKOJBbKUX IICHTOB. HaHpHMep, OGBI‘-IHaSI CEroaH:Aa
KOMMepueckasi orepanusi B lHTepHeT — mokynka nHpopmanuu (Tekcra, rpaguKu, My3bIKaIbHOTO
WM BUJIEO- parMeHTa, mporpaMMHOT0 OOECTIeUeHUsT TN KaKOH-JIMOO0 yCIIyTH) PEIKO CTOUT OoJiee
1 wnu 2-x nomnapos CIIA. Mcnonb3yst TpaAULIMOHHYIO CXeMy pacueToB B MIHTepHeTe (KpeauTHbIE

U ne0eTHbIe KapThl), KIMEHT, nokynas ¢aiin 3a 1 momtap CLIA nomkeH NmpenbsBUTH MPOJABILY,
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KOTOPOIro OH, KaK IIPpaBUJIO, HC 3HACT U HC UMCCT OCHOBaHUM €My J0BEpATH, BCHO I/IH(I)OpMaI_II/IIO (o)

CBOEH KapTouke U 0 ce0e, BKIIIoYasi HOMEp KapTOUuKH, Cpok ee neiictust, ceou @HO u anpec.

B ciyuae, ecnu nmpojaBel OKaKeTCsl «HEUHCTBIM Ha PYKy», NOKYNATeIb PUCKYET MOTEPSThH
MUHUMYM HECKOJIBKO JIECSATKOB AOJUIAPOB, & MAaKCUMyM — BeCb OCTAaTOK Ha KPEAWTHOM KapTe U
Jla)Ke 3aJ€3Th B JOJIH, MPUYEM IOTEPSHHBIE CyMMBI MOTYT HUCYMCIATBCSA KaK COTHAMHM, TaK U
JECSITKAMU ThICSU J10JIJIApOB, B TO BPEMs KaK JIaHHBIE O €r0 KPEAUTHON KapTe MOTYT pa3oiTHCh 110
BCEM KeNaromuM. J[oOpocoBecTHBIH MpoAaBell B TAKOM CIIydae TaKKe MJET HAa PUCK — Y HEro HET
YBEPEHHOCTH, YTO JaHHbIE O KapTOYKE M BIIAJENblIe HE YKpaJeHbl, U €My He MpHuAeTcs
BITOCJICJICTBUM BO3BPAILATh IECHBIH, CHATHIC 110 KAPTOUKE C YKPAJACHHBIM HOMEPOM. A JTaXKe €CIIU OH
HE ycIeeT OTTPYy3UTh TOBap, TO BCE PaBHO 3a OIepaluio mo Bo3Bpary naeHer (chargeback) on Oyaer
BBIHY)KJICH IUIATUTh OaHKYy €ro KOMHCCHOHHOE Bo3HarpakieHue. IlostomMy MHorme OaHKH, Kak
IPAaBUJIO, B3UMAIOT C TAKUX IPOAABIIOB KOMHUCCHOHHBIE B MOJITOPA-/Ba pa3a BbILLIE OOBIYHBIX.

Kpome Toro, nmo mepe nomyispusanuu NOKYIOK yepe3 MHTepHET u CHMXKEHMSI CTOMMOCTH
CpeaHel MOKYIKU Bce OOoJIblIee YUCIIO €KETHEBHBIX TPAH3AKIUN KIMEHTOB CTAHOBUTCS M3BECTHBIM
OMHUTEHTAM KPEIUTHBIX WK J1eOeTHBIX KapT. [Ipuuem HekoTophle cXxeMbl TOoTpeOIeHus uim oopasza
KU3HU MOTYT MOBJIMATH HAa OLEHKY KPEAMTOHAAEKHOCTU KIMEHTAa WIM NPUBECTH, HAPUMEp, K
MOBBIIEHUIO TUIATHl MO0 MEAUIMHCKOM cTpaxoBke. HannuHble kK€ JEHbrd, MO KpallHEH Mepe 10
ONPECICHHBI CYMMBI, YCTAaHaBIMBAacMOW 3aKOHOJATEIICTBOM TOW WJIM WHOW CTpaHbl —
AQHOHMMHBI.

Ecoun xe rosopute o Poccuiickol JEHCTBUTEIBHOCTH, TO K BBIIIE IEPEUYHCICHHBIM
HeloCTaTKaM TPaJULMOHHBIX MeToJa pacueTtoB B MHTepHer, Hamo m00aBUTH elle M IJIOXO
pa3BUTYI0 HHQPACTPYKTYpPY OOCTYyKMBAHUS KPEIUTHBIX KapT M, KakK CIEJCTBUE, HeOObIIOoe
KOJIMYECTBO UX BIIAJIENbBLIEB.

[ToaToMy HapaBHE ¢ TaKUMU TPAJAMLIMOHHBIMU MHCTPYMEHTaMU pacueToB B MIHTepHeTe Kak
KpEeIUTHbIE M J1e0eTHbIe KapThl BO3HMKJIA NOTPEOHOCTh B HCIOJIB30BaHUM Oosee AEIEeBOro U
JOCTYITHOTO crioco0a OIUIaThl, KOTOPBIM U CTAJIM 3JIEKTPOHHBIE IEHBIH.

DJNEeKTpOHHBIE JEHBIM - 3TO Ta WM HHAs ¢opMma TMperolaueHHON HIEKTPOHHOMN
HAJIMYHOCTH, BO MHOTOM HAaIlOMHHAIOMIAs TpPEAOIUIaYeHHbIe Tele(OHHBIE KAapThl WIIH, CKaXKeM,
9KBUBAJECHT TeNe()OHHON KapThl, PACHOJATAIONIMNACA Ha JKECTKOM JUCKE WIIM APYTroM JIH0OOM
JpYrOM HOCHTEJIE.

DNEKTPOHHBIE JEHBIY MOYKHO YCJIOBHO Pa3JIeUTh HA JABE KaTETOPUU:

[lepBas kareropust — 3T0 smart-KapTbl, B KOTOPbIX MOKHO XpaHUTh HU(POBHIE HAJIMYHBIC.
Smart-cards ("uHTENIEKTYa IbHBIE" KapThl) - YCTPONUCTBA 110 BUY MaJIO OTJIMYAIOIIHNECS OT MIPOCTON
KPEIMTHOM KapTbl, HO B OTJIMYUM OT Hee cojepkaiieid B cebe Leiblii KOMIbIOTEp, TO €CTh,

MPOIECCOp, MaMsITh, MPOTPAMMy U YCTPOMCTBO BBOJA/BBIBOJA. Bce 3TO MHTErpUPOBAHO B OAHY
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MaJICHBKYIO MUKPOCXEMY, ITIO3TOMY CTOUT HC MHOT'O JOPOKE OOBIYHOM KpCOUTKHU.

Bropast kareropus - BUpTyallbHas, TO €CTh Pa3JIUYHbIE DJIEKTPOHHBIE IJIATEKHbBIE CUCTEMBI
JUIsL OIIaThl TOBAapoB U yciyr uepe3 WHrtepHer. He Hy)XHO JMILb 3TU CUCTEMBI IyTaTh C TAKOW,
JIAaBHO HaJTAXKCHHOW (Ha 3arajie) 4acTbi0 OAHKOBCKOTO CEpPBHCA, KaK AJICKTPOHHBI OAHKMHT WU
UHTEPHET-OaHKUHT, SBISIIONICHCS OOBIYHON YCITYroi, KOTopas MpeloCTaBisieTcs 0aHKOM CBOEMY
KJIMEHTY JUI OOJIerdeHusl yNpaBJICHUS CBOUM cueToM. DyHKIMOHAIbHBIE BO3MOXXKHOCTU CHUCTEM
UHTEPHET-0aHKWHTA, KaK MPAaBHIJIO, BKIIOYAIOT ITOYTH BECh CIIEKTpP YCIYT, MpeIaraéMbIX KIUECHTaM
B «peabHOM» orce OaHKa (3a UCKITIOYCHUEM OTepalliii ¢ HATMIHBIMU CPEJICTBAMU): OIIEPAIH CO
CpelcTBaMH Ha COOCTBEHHBIX cueTax (BBIMHCKH, TpaHCPEPThl), HHBECTUPOBAHUE CPEICTB
(ermo3uThl, LIeHHbIe Oymaru), orjaTra CUeTOB 3a TOBapbl U YCIyTH (pa3oBble M MEPUOAUYECKUE
IUIATEXXKN ). DIEKTPOHHBIC JK€ TUIATe)KHBIE CUCTEMBI B IHTEpHETE CIyKaT JJIsl MPOBEACHHS OBICTPBIX
U OE30MaCHBIX PacueToB MEXJIy MHOTOYHMCIEHHBIMU IOJib3oBaTeNnsiMu MHTepHeTa (KIMEHTaMH,
MarasuHaMH, CIIPaBOYHBIMH OIOPO, CPEJICTBAMH MacCOBOM MH(POPMAIIUH U T.1.).

Y100CTBO UCHOIB30BAHUSI DSJCKTPOHHBIX JIEHET 3aKII04YaeTcsi B TOM, 4YTO MO Mepe
coBepIeHHs 10001 TpaH3akiuH, Oyab TO MOKynka 10-IEHTOBOWM Ta3eTHOM CTaThU WM KHUTHU
CTOMMOCTBIO B 2 JoJuiapa, mu(poBOil KOMIETIEK KIMEHTa TMEePEBOTUT ITH HEOONBIINE IUIATEKU
HENOCPEJACTBEHHO Ha CepBep MpoJaBla. OTO 3HAYUTENBHO YACIIEBISET CTOMMOCTh OIHOMN
TpaH3aKIMH, TO3BOJIAA JIeJaTh TaK Ha3bIBaEMble «MUKPOILJIATEKN» 0€3 CYIIECTBEHHBIX 3aTpaT, B TO
BpeMs Kak, Hampumep, B Poccun mnarex B 10 LIEHTOB 1O KpPEeIUTHOM KapTe MOXET IMOBJIEYb 3a
co00i1 TOMOMHUTENbHBIE PACcX0/ibl cTOMMOCThIO B 1 nnu 3 pomnapa CHIA (xoHcTaHTa, B3UMaeMas
OaHKaMH 3a OJIHY orepanuio uepe3 HTepHer).

Emie ogHO mpenmymiecTBo 3JI€KTPOHHOW HATUYHOCTH SIBJISIETCS BEChbMa MpPHBIIEKATEIHHBIM
KaK JUIs [TOKyIaTese, Tak I IpYyTUX YYaCTHUKOB KOMMEPUYECKOU aedaTenbHocTh B HTepHer. Hu
0aHKHM, HU TPOAABIBI HE B COCTOSIHMM OTCJEIUTH MOKyMaTeseil, eclii T€ HE JKeJIalT PacKpbIBaTh
CBO€ MHKOTHHUTO, HO MPHU 3TOM MOKYIATENIU B COCTOSHUM JI0OKa3aTh, YTO OHU 3aIUIATUIIM IO CUETY.
Cxema mpocTa: mpoAaBIaM M TMOKyMHaTensM HEeoOXOAMMO TOJBKO OTKPBITH cuUeTa B
COOTBETCTBYIOIIMX IUIATEKHBIX CHCTEMaX, W YCTaHOBUTHb IPOrpaMMHOE oO0OecredyeHue, a
MOKYTATENSAM CAeTaTh NPEOIIaTy U MOJIYYUTh ONPEIEICHHOE KOJIMYECTBO 3JIEKTPOHHBIX JEHET Ha
CBOM KECTKHM AMCK, 4TOOBI HAyaTh MCIOJIb30BaTh AJIEKTPOHHYIO HATUYHOCTh. [Ipumensiembie
Kpuntorpaguueckue MeTOAbl TMPEMSITCTBYIOT MPECTYNMHBIM HAMEpPEHUsIM TpaTUTh JCHBIHU
MOIIIEHHUYEeCKUM 00pa3oM. BcriencTBue LeHTpann30BaHHONW aBTOPH3AMM KaKJOW TPaH3aKIHUU
MIOBTOPHBIE TPaThl HEMEIJICHHO OOHApY)XHMBAIOTCSA C TEeHepauueidl mHpopMmanuu 00 HHUIATOPE
TpaH3aKLHUH.

U Bce ke, HECMOTpPS Ha OYEBHIHBIE MPEUMYIIIECTBA JIEKTPOHHBIX JCHET Ha TaHHBI MOMEHT

no-npexHeMy HauboJjiee MOy IsIpHBIM criocoOoM pacuera yepe3 MHTepHET OCTaloTcs KpeAUTHBIE U
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ne0eTHbIE KapThl. DTO CBSI3aHO B MIEPBYIO OYEPE]b CO CIEAYIOMNUMU (haKTOpaMHU:

® [0JIH30BATENU HE HACTOJIBKO XOTAT MOKynaTh B lHTepHeTe, 4T0ObI 003aBOUTHCS AJISt ATOTO
CHEIMAbHBIMY IJIATEKHBIMH CPEACTBAMHU (3JIEKTPOHHBIMH JIEHIAMH);

e monb3oBarenu MHTepHEeTa Mo Mpupoje CBOel HHEPTHHI,

e y OoNbpIIMHCTBA MOJb30BaTenell VHTEpHET NPUCYTCTBYeT HeAOBepHEe K O€30MacHOCTU
JNEKTPOHHBIX JEHer, T.K. OTCYTCTBYET €IMHAasl peryiupyemas cucreMa Kpumnrorpaduu,
NPUMEHUMOHN K DJIEKTPOHHBIM JIEHIaM KaK B MHUpPE B IIEJIOM, TaK M B KaXJOH cTpaHe B
OTIEIBHOCTH.

Kpome TOro, B OONBIIMHCTBE CTpaH MHpa, B TOM uucie M B Poccum mnpaxkTuuecku
OTCYTCTBYET Kakoe-TH0O peryjJupoBaHuEe OOpalleHUs AJIEKTPOHHBIX JIEHET CO CTOPOHBI
rocyaapcTBa.

OTO CHIEp>KUBAET POCT YMCIa KOMMEPUECKHMX OpraHu3aluii ¥ (UHAHCOBBIX HWHCTHTYTOB,
UCTIONIB3YIOUINX 3JIEKTPOHHBIC IEHBIHU, T.K. UX JIMKBUIHOCTH HE MOAJCPKUBACTCS TOCYAAPCTBOM, a
Ha SMHTEHTA 3aKOHOJIATEJIbHO HE BO3JIOKEHBI NMPAKTUYECKH HHUKakue o0s3aTenbcTBa.. CTpaHbl,
WCTIONB3YIOUINE JIIEKTPOHHBIE JCHBIM HYXKIAIOTCS B 3aKOHOJATENbCTBE MO BCEH BUIAMMOCTH
CXOXKUM C 3aKOHOJATEJIbCTBOM B 00JacCTH LEHHBIX Oymar, KOTOpOoe MOIJIo Obl PEryJIupoBaTh
OMHCCUIO U OOpalleHue S3JCKTPOHHBIX AeHer. [103ToMy OTCYTCTBHE 3aKOHOAATENHbHOW Oa3bl U
rOCyAapCTBEHHOTO PErYJIUPOBAHUS IEKTPOHHON JIEHEKHON MAcCChl CO3/Ia€T HEKOTOPbIe MPOOIEMBI
JUTSL 5)KOHOMHYECKOM MOTUTUKH TOCYAapCTBa.

Hanpumep, mnoTeHIManpHBIA PHUCK Ui TOCYAapcTBa HECET TOT (PaKT, UYTO BBITYCK
AIIEKTPOHHBIX JIEHET OCYIIECTBISIOT, KaK MPaBUJIO, HENENO3UTAapHbIE OpraHW3alld, KOTOPhIE HE
00s13aHbl OTUMTHIBATHCS Tmepen LleHTpanbHbBIM OaHKOM WM aHAJOTHYHBIMH CTPYKTYpaMH,
CJIeIOBATENbHO, SMUCCHS JIEKTPOHHBIX JIEHET MOKET SBISATHCS OJTHUM U3 (PAKTOPOB, BIUSIONIUX HA
yBEJIMYEHHUE JACHEKHOIN Macchl, He UMEIOIIUM KOHTPOJISl CO CTOPOHBI rocyaapcersa. [lpu sTom naxe
€CIIM TIPEIOJI0KHUTh, YTO JJIEKTPOHHBIC IEHBIM HUKAK HE BIHSIOT HA JICHEXKHYIO MAaccCy, TeM He
MeHee OYEBHIHO, UYTO MPHU POCTE KOJUYECTBA CIHENIOK, OCYIIECTBISEMBIX MPU MOCPEICTBE 3TOTO
BUJ]a HATMYHOCTH, yBEIMYUBAETCS CKOPOCTH OOpallleHus JAEHEr B SKOHOMHKE, T.K. JJIEKTPOHHbBIE
JICHbI'M, HECOMHEHHO, YCKOPSIIOT (PMHAHCOBBIE OTEPAIMU TaM, TJ€ UCIIOJIb30BaHUE OOBIYHBIX JIEHET
1100 HEBO3MOKHO, TUOO JOPOTO U HEYA00HO. YBEIHMUEHUE CKOPOCTH OOpAIICHHE JICHET BEJIET, KaK
U3BECTHO, K pOCTY MHQIISILIMY, HEKOHTPOJIUPYEMOMY TOCYAapCTBOM.

Eme oana rnoGanbHas mpoOiieMa, BO3HUKAMOIIAs Ha MEXTOCYJapCTBEHHOM YpPOBHE —
npobJemMa HaJOTOBOTO ydeTa W BaJIFOTHBIX B3aMMOOTHouleHud. Kiaccuueckuil mpumMep: KOMIaHus
3aperucTpUpoBaHa B CTpaHe A, TPOAYKT CBOW (Hampumep, MpOorpaMMHOE oOecredeHue)
MPOU3BOJANT B CTpaHe B, mporieccop onepaiuii ¢ 3JIeKTPOHHBIMU JIEHbI'aMU HaxoauTcs B ctpane C,

a INOKyHaTeJib HAXOAUTCS B CTPAHC D. KTO, B KakoH CTPAaHC U KAKHC HAJIOI'U IUIATHAT? O‘IGBI/II[HO,
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YTO IIOKa 3JICKTPOHHBIC JCHBI'N HC 6y,I[YT MMPU3HAHBI B Ka4UC€CTBC OCI)I/II_[I/IaJ'IBHOl"O aaTexka, 10X0J B

TaKuX AJCHbI'aX HCJIb3A 6y;[eT TOCYHdapCTBCHHBIM OpraHaM OIIPCACIIATh KaK HGHC)KHBIﬁ J0X0d 4O TEX
I1op, MOKa 3JICKTPOHHBIC JCHBI'Y HC 6YILYT 0OMEeHSIHBI Ha PCalbHBIC, T.C. 1O0XOJA OT HAJIOI'OB IMOJIYYHUT
TOJILKO Ta CTPaHa, € AEKTPOHHBIE IEHbI'YM ObUIN KOHBEPTUPOBAHBI B PEAIbHBIE.

Tem He MeHee, TEXHOJOTHs 3JEKTPOHHBIX JCHEr NpHUBJIEKAaET K cebe HeMalblil MHTepec,
YUUTBIBAs, YTO OHA IIOCTENEHHO TOJy4aeT Bce Oojiee IMMPOKOE PACHPOCTPAHEHHE M MHOTHE
TOPTOBbIE KOMIAHMM HA4YMHAIOT HCIOJb30BAaTh Takylo (opMy U Takue CpeJcTBa OIUIATHL
HCKOTOpI)Ie CHICHUAIMCTBI IMpeAnojJararoT, 470 CO BPEMCHCM J3JICKTPOHHBLIC ACHBI'M ITOJIHOCTBHIO
3aMEHAT OyMaXKHy!0 M METAJUIMYECKyl0 HaJIW4YHOCThb. M XOTs moka mepexoj K oOmecTBy 0e3
0CsA3a€MOM HAJIMYHOCTU KaXKeTCsl He Oosiee BEPOSITHBIM, YeM Mepexol K 6e30ymMakHOMY oducy, c
YCTPAaHEHUEM  OCHOBHBIX  HEIOCTaTKOB  HMHQPACTPYKTYpHl IIHU(PPOBaHHUA U  CO3JAHHEM
COOTBETCTBYIOIIEH 3aKOHO/ATENbHOM 0a3bl, KOTOPOE, KCTaTH yke Hadasoch B crpaHax EC u psane
JpyTuX, Bce Oosble U Oosblie (PUHAHCOBBIX TPAaH3aKLIMN CTAaHET OCYILECTBIATHCA IO Internet, u
3Ta ¢popma HU(POBON HATUYHOCTH MOJYYUT CO BPEMEHEM IIMPOKOE pPACHPOCTpaHEHHE IS

HEOOIBIINX TPAH3AKIIHUA.



