I''TABA VIII

®UHAHCOBBIM MEHE)KMEHT U TPOLIEHTHbII PUCK

A.

237.

238.

239.

240.

POuHAHCOBLIIA MEHEIKMEHT H €ro IeJIu

Kophu xoHnenumn GrHaHCOBOTO MEHEIKMEHTA - B (PyHIaMEHTAIbHOM
¢uocodpun 3anaHOTO PHIHKA U BCEX KAMMTAINCTHYECKUX SKOHOMHUK: BCE
OpraHM3allMN, HHCTUTYTHI U AETIOBBIE PEANPUATH, OTIEPUPYIOIINE Ha
CBOOOJHOM pBIHKE, YIPABIISIOT CBOUMH (PU3UIECKUMH U (PHAHCOBBIMU
aKTHBaMHU TaKUM 00pa3oM, YTOOBI ONITUMAJIBLHO TOCTUTATh CBOMX LIEJIeH -
pocTa, NpUOBUIEHOCTH U KOHTPOJIUPYEMOil ITOJIBEPKEHHOCTH PUCKY. B
JAaHHOM KOHTEKCTE, ONITUMAJIbHO MOXKET OBITh OIpeesieHa KaK JOCTIKEHHE
OTIpeeNICHHOH LNy WM Habopa 1esieil ¢ MUHUMaJIbHBIM PacX0J0BaHUEM
pecypcoB, cPOPMHUPOBAHHBIX BHYTPH MPENNPUATHS WX TOTYYEHHBIX U3BHE.

OUHAHCOBBI MEHEIKMEHT - 3TO IEATEIBHOCTD, KOTOpasi, B CBOEM Hanboiee
HIMPOKOM ONPEENIEHUN, OTHOCUTCS KO BCEM THUIIaM U CTPYKTypaM
XO3SIMICTBEHHBIX €IMHUL], KaK 4YaCTHOTO, TaK ¥ TOCYAAPCTBEHHOI'O CEKTOPOB,
K MPUOBUTBHBIM M HENPUOBUTEHBIM, K IOPUINYECKAM HIIH (PU3NIECKUM
nunaM. @UHAHCOBBIM MEHEIKMEHT CTall TaKKe A€ATEIbHOCTBIO,
nepepocieil paMK{ KallUTAIHCTHIECKON - OCHOBBIBAIOIIEHCS Ha PBIHKE -
cucteMsl. Ero ocHoBomosararomui MpuHILUI - ONITUMAIBHOE HCII0JIb30BaHUE
JUMHUTHPOBAHHBIX (PUHAHCOBBIX PECYPCOB B YIIPABICHUH KOHKPETHON
9KOHOMUYECKON €AMHULIEH WM BUIOM JIE€ATENBHOCTH - 3TOT IPUHLUI B
PaBHOH CTENEHU MPUMEHUM K YHCTO COLMATMCTUIECKUM SKOHOMUKAM H ObLI
LIMPOKO aJalTHPOBAH UMH.

OprannzanuoHHbie GakTOpbI

B kpynHeHmux, popMalbHO CTPYKTYPUPOBAHHBIX KOMMEPYECKHIX
OpraHM3aNUsAX 3arnajia, UCTIOTHEHNE 00s3aHHOCTEH, CBSI3aHHBIX C
(hMHAHCOBBIM MEHEPKMEHTOM, BO3JI0XEHO Ha riiaBHoro ¢uHancucra (CFO).
[o panry 3ta mo3urus 3aHuMaeT (HapaBHE CO CTApIINM JOJKHOCTHBIM
surioM, (COQO) oTBeUaronyM 3a ONepaIyum), MECTO Cpasy Mocie
PYKOBOAMTENS HCIIOJIHUTEIIBHOTO OpraHa - rinasHoro ynpasistorniero (CEO),
3aHUMAIOIIET0, KaK MOKAa3bIBAET €ro TUTYJ, CAMYIO BBICOKYIO MO3ULIKIO B
MeHekMeHTe. B OonpmHCcTBe 3ananneix crpad (kpome CHIA), Britrouas
pecnyonuku 6biBIIeT0 CoBeTckoro Coro3a, 3Ty YHKIIUIO BEITIOTHSIET
MPE3UJICHT WIH MpEeACeAaTeNlb COBETa, COCTOSIIETO U3 BBICIINX MEHEIHKEPOB.
B CIIA na npeanpusatusx GopMupyeTcsi CTpYKTypa yIPaBICHUS C €IUHBIM
opranom, u mo3toMy CEQO 4acTo BBINOIHSAET ABOMHYIO POJIb: B KAUECTBE
TJIABHOTO MEHEJ[Kepa OPTaHU3alMU U TaK)KE B KAYECTBE TJIaBbI
HaOJII0IATEIEHOTO coBeTa. [10 MHEHUIO HEKOTOPHIX CIICIIUAIHCTOB, TAKOMY
YCTPOUCTBY MPUCYI KOHMIUKT HHTEPECOB.

HCO6XOI[I/IMO MMOAYCPKHYTh, UTO POJIb (bHHaHCOBOI‘O MCHCII)KCpaA HC

OrpaHvu4cHa prr[HCfIIHPIMPI IpeaAnpUuATUAMU. I[a>1<e Ha CaMbIX HEOOIBIINX
NpeaANpUATHAX, (l)I/IHaHCOBBIf/’I MCHCIPKMCHT ABJISICTCA KPUTUYCCKHU BaXKHOU
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242.

243,

($yHKUMEH, 1 10TKeH OBITh MPU3HAH B KAUECTBE WHTETPANBbHON YacTH
ofero MeHeKMenTa Gupmel. Hanpumep, coOCTBEHHUK (MEHEIXep
NPEANpHUTHS, B KOTOPOM OH SBJISIETCS €TUHCTBEHHBIM BIIaJIeNbLIEM, OJKEH
BJIaJIeTh HE TOJBKO TEXHUYECKUMH 3HAHHUSIMU, TAIOIIUMHI BO3MOKHOCTb
YCIICHIHO MTPOU3BOIUTDH U PACIIPENENATh Yepe3 PHIHOK €r0 MPOAYKTHI, HO H -
YTO Ba)KHO B PaBHOH CTETIEHU - yMeHHEM 3()()EKTUBHO YIPABIATH CBOCH
($upMoii, TakKe KaK CBOMMH JIMNYHBIMUA (PUHAHCOBBIMH OIIEPALIUSIMH.

B Gonee xpynHbIX cTpyKTypax, ocHOBHBIE 00s13anHOCTH CFO oTHOCSTCS K
Ka3Ha4YeHCTBY, YUETY, YIPaBIECHUECCKUM HH(POPMALMOHHBIM CHCTEMAM,
BHYTPEHHEMY KOHTPOJIIO (B OTIAMYHNE OT BHYTPEHHETO ayauTa), OI0IKETY
¢bupMBI U cTpaternueckomy mianupoBanuio. Taxke CFO mpsiMo BOBIEYEHEI
B yIIpaBJieHUE ()MHAHCOBBIMU PUCKaMH, OXBATHIBAIOIIEE BCE KATETOPHU
PHUCKOB, pACCMOTPEHHBIE B IIPEABITYIIHX Ii1aBax. KOHKpeTHbIe 0053aHHOCTH
OTHOCSATCS K yIpaBiIeHUIO (YUHAHCOBBIMH aKTUBAMH U 0053aTENbCTBAMH
($UpMBI, BKIIIOYas yIpaBJIeHHE CTPYKTYPOl ONTOB, QUHAHCHPOBAHHE
nproOpeTeHNi, HCIIOIB30BaHUE BBIPYUYKH, MOTYYEHHON OT pa3MeIeHHs
AKTHBOB, U MOICPKAHHS OTHOLICHUH (UPMBI ¢ GaHKHpaMH'.

B uepapxun kommepueckux 6ankoB CFO o0bI4HO HE HIEHTHOUIUPYIOTCS B
JTAaHHOM Ka4eCTBE, HO B UX POJIM BBICTYIAET CTapIIee JOJKHOCTHOE JIMIIO B
opraHe ynpaslieHHs OaHKOM (Takoe KakK MepBbId 3aMECTUTEIb PYKOBOJUTEIS
0anka). KoHkpeTHO, cymecTByeT TeHACHLUS K TOMY, YTOOBI OHH 3aHHUMaJIH
JOJDKHOCTB TIpeJiceiaTeNisi KOMUTeTa OaHKa 10 YIpaBJICHHUIO
aKTHBaMU/0053aTeTLCTBaMHU (PACCMOTPEHHOTO B IAHHOI TJIaBe HUXKE),
OCYIIECTBIISUTY HAA30P 3a MOArOTOBKOM (PMHAHCOBOM OTUYETHOCTU OaHKa U
ObUIM B KOHEYHOM CUETE OTBETCTBEHHBI 32 HAJJICKALTYI0 1 CBOEBPEMEHHYIO
OTYETHOCTb Nepe]] 0aHKOBCKUMH PETYISTUBHBIMU M HAJ30PHBIMU
areHTCTBaMH, HAJTOTOBBIMU BIACTSAMHU, KPEAUTOPAMH, aKIIHOHEPAMHU U
JOPYTUMH CTOPOHAMH, UMEIOIIMME (DUHAHCOBBIC HHTEPECHI B OaHKeE.
OcobeHHoe 3HaueHHE UMEET UX KPUTHYECKAasi M YaCTO PEIaiomias poiib B
(OpMHPOBaHUH W HCIIOJTHEHUH TEX LEJIEBBIX OCHOBHBIX (PMHAHCOBBIX

KO3 PHULINEHTOB, KOTOPbIE 00CYXIATHUCh B MPEIBIAYIINX IJ1aBaX. Y YUTHIBAs
94acTo MIMPOKKE 00SI3aHHOCTH, MIPUHAAJICKAIINE 3TON YIPaBIeHYECKOM
MO3HLIMH, B CHJIHON CTENIEHN peKOMEHAYeTCs, 4TOObI OaHKHU B pecIryOnnKax
opBiero Coserckoro Coro3a oOKa3bIBajy aA€KBAaTHOE BHUMaHHUE
(opMHPOBaHUIO TOHKHOCTHBIX MHCTPYKLUH [UIs WA, HAXOISIIEroCs B
JTAaHHOM JTOJIKHOCTH.

IIpoueHTHBII puCK

Emie no HemaBHero BpeMeHH KOMMeEpUYeCKre OaHKH Ha 3amae
(hoKycHpOBaIIM CBOM YCHIIHSI TJIABHBIM 00pa30M Ha aKTUBHOM CTOPOHE CBOMX
OanmaHcoB. J[0XOIHOCTh aKTUBOB, IPUHOCSINUX MPUOBLIb, U KPSTUTHBIN
PUCK, CBSI3aHHBIN C HUMU, OBUTH OCHOBHOM 3a00TO# MeHemkMeHTa. [laxe

! MiHorza, Ha KPYIHBIX [PENPHATHSX, OMMCAHHBIC 0OS3aHHOCTH PACTIPEICIIIOTCS MEXKITY
Ka3HaueeM (B OCHOBHOM OTBETCTBEHHBIM 3a OtoxkeT 1 Hastorn) u CFO (OTBETCTBEHHBIM 3a
o61ue (MHAHCOBBIC ACTICKTHI JEITEILHOCTH MPEANPUsITHs). B opranu3annonHoi nepapxuu
pennpusTys, kazaaueit oosraHo momxuuasiercs CFO.
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PUCK JIMKBUJHOCTH, XOTS M MIPU3HAHHBIN PUCKOM, TPHHUMAJICS B OOJIBIIICH
WJIM MEHBIIICH Mepe B KAUSCTBE 3a/IaHHOTO: PETYJIATUBHEIC MTPAaBIIIa
IEHTPaIbHOTrO OaHKa, HaA30p (Kak BHYTPSHHHMIA, TaK ¥ BHEITHUH ayInT), U
POJIb TICHTPAILHOTO O0aHKa KaK KPEeIUTOpa B MOCIEAHEH WHCTAHIIUN
CO3/1aBaJIU «CETKY 0€30MacHOCTY, KoTopas 3Q(PeKTHBHO ToMoTana
3alUIIaTh OaHK MPOTUB MOTCHIIUAIEHO OMACHBIX BPEMEHHBIX CYKATHIMA
JIUKBUTHOCTHU. B paBHOI CTENICHH Ba)KHO TO, YTO HU3KUH YPOBEHB
MPOIIEHTHBIX CTABOK UM BBICOKAS CTEIEHb JIOSUIbHOCTH BKIIAYUKOB (B
YCIOBUSIX HU3KOH YyBCTBUTEIBHOCTH MPOLIEHTHBIX CTABOK) MPUBOIUIH K
HU3KOW CTOMMOCTHU M CTa0MIILHOM JJOCTYIHOCTH Jeio3uToB. Kopode rosops,
00 yIipaBJICHUHU 00513aTEILCTBAMU HE OYCHb 3a00THIIHCH. JTOT, B HACTOSIIIES
BpEMsl YCTapEBIIIHIA ITOX0]] HE OYCHb OTIMYAJICS OT MPAKTUKHU, B HACTOSIIEE
BpeMsl MPEBANMPYIOIIEH B HEKOTOPBIX pecityOnrkax ObiBIiero CoBeTCKOro
Coro3a.

0npe()eﬂeHue NPpOYERNHO20 pUcCKa. Kak u Bce ApPYTHUEC TUIIBI pHUCKaA,
HpOHeHTHLIﬁ PUCK O6yCHOBHCH HCOMPCACICHHOCTBIO. B JAaHHOM cCliy4dac
HCOIMPCACICHHOCTL CBA3aHa C 6y,Z[yI]_II/IM HaIlpaBJICHUCM JBUKCHUS U
YPOBHEM MPOLCHTHBIX CTABOK. HpOHeHTHLIﬁ PUCK KaK TaKOBOH 3aTparuBacT
" KpCAUTOPOB, U ,Z[e6I/ITOpOB, TAaKXKEC KaK c6eperaTeneI71 1 MHBCCTOPOB.
HpOHGHTHBIM PUCKOM, TAKIKEC KaK U APYT'UMU BUAAMHU PUCKA, MOXKXHO
YIIPaBJIATh WJIW MUHUMU3UPOBATH €TO. 3T0 MOTYT ACJIaTh YYaCTHUKU
IMpoLcCCoB 3aI/IMCTBOBaHI/I}I/KpC,Z[I/ITOBaHI/IfI n C6epe)KCHI/I$I/I/IHBCCTI/IpOBaHI/I}I.

B 06H_[I/IX TCPpMUHAX, HpOI_IeHTHLIf/i PUCK MOXKET OBITh OIMPCACIICH KaK
HU3MCHYHMBOCTH JOXOJ0B, NI JOXOJHOCTH, (bHHaHCOBBIX aKTHUBOB (0CO6€HHO
JOJIT'OBBIX 3MI/ICCI/H>’I) H, CJICA0BAaTCIbHO, KaK NBMCHYMUBOCTH IICH 3THUX
AKTHUBOB, KOTOpAasd BbI3BaHa U3MCHCHUCM ITPOLCHTHBIX CTABOK. HOSTOMy JTa
HU3MCHYHMBOCTSD IO CYIIECTBY U B pCAJIbHOCTHU HCIIPCACKA3yCMa, ABJIAACH
(bYHKI_II/ICf/’I OT MHO’K€CTBA DKOHOMUYCCKUX U MOJIUTUYCCKUX MMCPECMCHHBIX,
KaK BHYTPCHHUX, TaAK U HHOCTPAHHBIX, KOTOPBLIC CO3Jal0T KpCI[I/ITHLIﬁ PHUCK.

[IponenTHBIN prCK ABAsSETCS (PyHIaMEHTAIBHBIM aClIEKTOM BCEH KPEAUTHOM
JEATSILHOCTH U BIIUSET HA IEHBI U JIOXOBI 10 BCEM (JOpMaM JIOJITOBBIX
WHCTPYMEHTOB, BKJIFOYAsl HE TOJIBKO MyOJIMYHO U YaCTHO pa3MeIiaeMbie HOThI
u obnuraryu (U, €CTECTBEHHO, CCY/IbI), HO U TAKXKE JIETO3UTHI, IPUHOCSIIINE
nporeHThl. KoMMepueckuii 0aHK, CIIeI0BATEIIEHO, MOKET IPOBOIUTh
ofeparfy ¢ MPOICHTHBIM PUCKOM, OTHOCSIIIIUMCS] K 00EUM CTOPOHAM €ro
OayaHca: 1o MPUHOCSIIUM JTIOXO/IBI aKTHBAM - CCYIaM U UHBECTUIIUSAM B
IIEHHBIC OyMaru - o CBOUM 0053aTEIbCTBAM - JICTIO3UTaM U
3aMMCTBOBaHHBIM (oHaM. [10CKOIIbKY MHBECTHIINY B IICHHBIC OyMaru Jiist
OOJIBIIMHCTBA KOMMEPYECKHX OAaHKOB, 0COOCHHO HAXOISAIINXCS B
pecnyOnnkax OpiBiiero Coserckoro Coro3a, SIBISIOTCS OTHOCUTEIHHO
HE3HAYUTEIHbHOW BEIMUYMHON UX aKTUBOB, - IIOCKOJIBKY ONPEICICHIUE
MPOIIEHTHOTO PUCKA MOXKET OBITh MOAU(PUIIMPOBAHO ¥ OTHECEHO TOJIEKO K
ccyaHoMy noptdento 6anka. [IporeHTHBIN PUCK, B3ATHIA B ’TOM KOHTEKCTE,
3TO PHUCK TOTO, YTO CPETHEB3BEIICHHAS] CTOMMOCTH MPUBJICUCHHBIX OAHKOM
(hOHIIOB (JIETO3UTOB U 3aMMCTBOBAHHBIX (DOHOB), HCIIONIb3yeMast s
(hMHAHCUPOBAHHS CCY]l, MOXKET ITPEB30UTH CPETHEB3BEIICHHBIE CTABKU
KpEAUTOBAaHUS B TCUCHHUE CPOKA KU3HU CCY/IL.
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MosxeT Ji OaHK MMOTHOCThIO HEUTPATU30BaTh MPOIICHTHBIA PUCK B CBOCH
JEATENBHOCTHU 0 NPEIOCTABICHUIO KPEAUTOB. TEOPEeTUUECKH J1a: eCIu
W3MEHCHUS B CTOMMOCTH MPUBJICUCHUSI PECYPCOB ISl ((MHAHCHPOBAHHS
KaXKJIOW CCYJIbI B TCUCHUE CPOKA €€ KU3HU (HAIIpUMep, U3MCHEHUS,
BO3HHUKAIOIIUE B CBA3U C KOJICOAHUSIMU B JICTIO3UTHBIX CTABKAX) CMOTYT OBITh
OJTHOBPEMEHHO YBsI3aHbI C H3MCHEHUSIMHU 3TOTO K€ 00beMa M HAIPaBJICHUS B
CCYIIHOM CTaBK€ IO KaXKJOMY KpeauTy. baHKOBCKMIT MEHEIKMEHT BO BCEM
MUpE Bce 0oJIee ITUPOKO MPUMEHSIET TaKyO IMOJIUTHKY «B3aUMOYBSI3aHHOTO
(hMHAHCHPOBAHUS» CBOUX CCYIl, B OCHOBHOM B CBSI3U C pacTyIen
HM3MEHYMBOCTBIO MPOIEHTHBIX CTABOK, YaCTO ACCOLIMUPYETCS C
MEPUOANYECKUMU TpUCTynaMu uHQIsMN. banku B peciyOnukax ObIBIIIETO
Cogetckoro Coro3a 0coOOEHHO 3HAKOMBI C TIPOIICHTHBIM PUCKOM H
JOOMBAIOTCS OT CBOUX MPAKTUYECKUX PAOOTHUKOB TOTO, YTOOBI OHU
YBSI3bIBAJIA CBOM KPEAUTHBIEC CTABKU CO CTOMMOCTBIO MPUBICYECHHBIX
PECYPCOB, TaKO Kak cTaBKa pe()HHAHCHPOBAHUS [IEHTPAIBHOTO OaHKa. JTa
CTaBKa, TEM HE MEHEE, YaCTO 3HAYUTEIBHO OTIMYAETCS OT PeabHOU
CTOMMOCTH JJIs1 OaHKa MMPUBJICYCHHBIX PECYPCOB.

Xots 6aHKH, B KauecTBe 00IIEH MOJUTHKH, MOTYT XKeJlaTh JUMUTHPOBAThH
CBOH MPOLIEHTHBIN PUCK Yepe3 YBI3bIBAHUE MIPUBJICYCHUS PECYPCOB H CCYA,
OHHU MOTYT OT CIIy4asl K CIy4al0 PELINTHCS MIPUHATH Ha Ce0sl pUCKH,
BO3/IEP)KUBASICH OT TAKOTO yBsA3bIBaHMs. Ha 3anazne nmpornozupoBanue
MPOLCHTHBIX CTABOK OBLIO Pa3BUTO B MIMPOKO MPAKTHKYEMYIO «HAYKY»,
BKJTIOYAIOIIYIO IPAKTHYECKH BCEX YUYACTHUKOB (PMHAHCOBOI'O PHIHKA,
KOMMepUecKkue 0aHKH U MX KIMEHTOB. Takue MporHo3bl, MOATOTOBICHHBIC
(hPMHAHCOBBIMH PKOHOMHUCTAMH, YACTO ONPEACISIOT, OyIeT WM HET NOJIUTHKA
KpeauTopoB (0aHKOB) M 3aeMIIMKOB (0aHKOBCKUX KJIMEHTOB) MO3BOJISThH
npeaJiarath - ¥ IPUHUMATE - CCYABI, YBA3aHHBIE C (YUHAHCHPOBAHHUEM T10]1
HUX. XOTsI MPOTHO3BI MOTYT OXBAaTHIBATh NEPUOBI 10 3 JIET U OJIbILE, Yalle
BCEr0 OHM OTpaHUUYEHBI CPOKOM OT 12 0 18 Mecsues.

KopropaTtuBHEIC 3aeMIITUKY B CTPaHAX C XOPOIIIO PA3BUTHIM JIEHEKHBIM
PBIHKOM U PHIHKOM KaIlUTAJIOB, CHIILHOW KOHKYpPEHITHEH Mex Ty OaHKaMu
WCTIOJNIB3YIOT 3TU PHIHOYHBIE CHIIBI JUIS TOTO, YTOOBI TIOIYYaTh CCY/IbI HA
CPOKH U Ha YCIIOBHX, HanOoJiee OIaronpusTHBIX I HUX (HAIlpuMep, OHU
MOTYT UMETh IOCTYI K Pa3IUYHBIM OTCUYCCTBEHHBIM U HHOCTPAHHBIM
0aHKaMm, U Jaxke K HeOaHKOBCKUM Kpeautopam). OCOOCHHO B ciiydyae Cpe/iHe-
JOITOCPOYHBIX CCY/Jl, KOPIOPATHBHBIE Ka3HAYEH - KaK MPaBUIIO -
MPEMOYNTAIOT 3aUMCTBOBATh Ha 0a3e (PMKCUPOBAHHBIX MPOIICHTHBIX CTABOK.
Ccynbl ¢ GPUKCHPOBAaHHBIMY MTPOIIEHTHHIMU CTABKaAMH YCTPAHSIOT
MIPOIICHTHBIN PUCK y 3a€MIIUKa: Ka3HAaueH 3HACT BCE PAcXOJIbl HA YIUIATY
MIPOIIEHTOB HAa BECh CPOK JKU3HU CCY/IbI, U MOXKET MOATOTOBUTH OIO/KETHI H
MTPOTHO3HI ICHEKHBIX ITOTOKOB JJIs1 (PUHAHCHPYEMOTO IMMPOEKTa CO
3HAYUTEIHLHO OOJBIICH CTEIICHBI0 aKKyPAaTHOCTH, YEM B CIIy4ae CCYIIbI C
MepEeMEHHOM NMPOIEHTHOU cTaBKoi. Ba:kHo To, 4TO 3aeMIIUK
MOATOTABJIHBAET TAKHE MPOTHO3BI IeHEKHBIX MOTOKOB MOTOMY, YTO OHHU
¢popmupyoT 6a3y, Ha KOTOPOIi 3aeMIIUK U CCY/I0AATEJIb ONPeEIeaTI0T
B3aHMHO COTJIACOBAHHYI IaTy NMOTANIEHUsI CCYAbI U Tpaduk
BO3BPATHBIX IVIaTeKeil 10 Heil.
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Tonbko B PEAKHUX CIIyvdasx KOpHOpaTI/IBHblﬁ Ka3HaueH MOXKET CcaciaTb BBI60p
B MTOJIB3Y NPHUHATHUSA NIPOLCHTHOTO PUCKA - U TAKUM 06pa30M NMOABCPIrHYTHCSA
HCKOTOPOMY KPUTHULIU3MY CO CTOPOHBI MCHCPDKMCHTA, WJIN JAKE NOTCPATH
pa60Ty, C€CJIM HAYHYTCA ABUIKCHUA MTPOLICHTHBIX CTABOK, KOTOPLIC HE ObLIH
MMpaBUJIBHO OLICHCHBI. B kauectBe npuMepa MOKET OBITh paccMOTpCHa
CUTyanus:, Korja npouCHTHbIC CTABK HCHOPMAJIbHO BBICOKH, B CBSA3U C
BPEMCHHO OKHJACMbIM IEPHUOIOM BBICOKOM I/IH(i)J'DII_[I/II/I. B sTom ciydac
Ka3HauyeH MOXKET PCIIUThL 3aUMCTBOBATH HA KpaTKOCpO‘lHOf’I OCHOBEC B
OXXKHMIaHHNH BO3MOKHOCTEH 3aK/II09aTh CIACJIKH 110 Ooiee AOJITOCPOYHBIM
(bHKCHpOBaHHBIM CTaBKaM, KaK TOJIbLKO YPOBCHb I/IH(i)J'ISH_II/II/I 1 BCIIMYKWHA
CTaBOK IMPOLCHTA yIaayT.

Haxxe Ha 3anaze, KpeAUTYIOUIMHA OaHK He BCEraa crocoOeH cBsI3aTh
¢uHaHCUpOBaHUs (IIPUBJICUCHUE PECYPCOB) C BHIIABAEMBIMU Ha 3TOM OCHOBE
JOJTOCPOYHBIMU ccyaaMu. Hanmpumep, OH MOXeT ObITh BBIHYKICH NPUHSTD
Ha ce0sl MPOLICHTHBIN PUCK, €CJIN OH PEIIUT COTIACUThCA C TpeOOBaHUEM
KJIMCHTA O MPEIOCTaBICHUH €My CCYAbI 10 (PUKCUPOBAHHBIM CTaBKaM. OaHK
MOJKET TaKXe caM MPeJIOKUTh GUKCUPOBAHHYIO CTaBKY, 1aXKe €CIIU HE
BO3MOYHO CBS3aTh MOIyUYEHHE PECYPCOB C MPEIOCTABICHUEM CCYIbI B TOM
clly4ae, €Clid ero IPOTHO3 MpecKa3bIBacT OyAyllee najgeHue oomero
YPOBHS NPOLIEHTHBIX CTaBOK. B TO BpeMst Kak 0 OYEBHIHBIM IPHYNHAM
KITMEeHT OaHKa jKelaeT MUHUMH3UPOBATh CTOMMOCTh 3aMMCTBOBAHHSI Ha BECh
CPOK ccyibl, 0aHK, C APYrol CTOPOHBI, CTPEMHUTCS] MAKCUMHU3UPOBAThH CBOIO
YaCTHYIO IPUOBUTH (WM «CHpEea») B TEUCHUE TEPHOA )KU3HHU CCY/IBL.

JIuMUTHpOBaHUE, KOHTPOJIb, HITH KOHKPETHO YIPaBICHHUE TPOLEHTHBIM
pUCKOM TpeOyeT:

a. CyHI€CTBOBaHUs OTHOCUTCIIBHO PA3BUTHIX JCHCIKHOI'O PbIHKA U PbIHKA
KarimTajoB,

b. ombITa ¥ yMeHUI B MPOTHO3UPOBAHUH MTPOIEHTHBIX CTABOK (CO CTOPOHBI
0aHKOB); U

C. TOTOBHOCTH CO CTOPOHBI MCHC/[PKMCHTA OaHka )_'[O6p0BOJ'IBHO MMPpUHUMATh
Ha ce0s HpOLICHTHBIﬁ PHUCK.

[lorenumanbHas TPUOBIBHOCTD YCIEIIHOTO MPOTHO3UPOBAHHS MPOLIEHTHBIX
cTaBOK NokazaHa B [Ipunoxxenun 22, B KOTOpoM OaHK 00J1agaeT BEIOOPOM:
MIpUBIIEYb pECYPCHI OJ ccyay cpokoM Ha 180 qHel Ha CBsI3aHHOW OCHOBE
(180-gHeBHBII A€TIO3UT) WK GUHAHCUPOBATH CCYAY Ha OCHOBE
KpPaTKOCPOUYHBIX pecypcoB (POJUIOBEPHBIN, BO300OHOBIsIeMbIi 90-THEBHBIH
neno3ut). Pemenune OyneT 3aBUceTh OT IPOTHO3a YPOBHS MPOLEHTHBIX
CTaBOK, POpMHUPYEMOTO B OaHKE AETIapTaMEHTOM 3KOHOMUYECKUX
HCCIIe0BaHUN. B mpruMepe, IpOrHO3UCT MPEATION0KII aleHUE
KpPaTKOCPOYHBIX MPOIEHTHBIX CTABOK U, COOTBETCTBEHHO, BO3MOKHOCTh
¢unancupoBanus 180-qHEBHON CCYBI (TI0]] PUKCUPOBAHHYIO TOJJOBYIO
cTaBKy B 25%) Ha 0aze 90-THEBHOTO pOJIIOBEPHOIO Aerno3uTa. Mcmonb3ys
3Ty CTpaTeruio, 0aHK MaKCUMHU3UPYET CBOH cripen mo ccyae 1o 11.5%, B
CpaBHEHHU C 5%-HBIM CIIPEIOM, KOTOPBIH ObI OH MOy, €CITU OBl CTaJ
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255.

256.

257.

YBSI3BIBATH CPOK PECYPCOB, (PUHAHCHPYIOIINX CCYJI, H CAMO# CCyIbI .
Ka3nauelickue onepanuu: ynpasjeHue aKTUBaMHU U 00513aTeJIbCTBAMHU

Poct 4yBcTBUTENBFHOCTH MPOLIEHTHBIX CTABOK CO CTOPOHBI ACTIO3UTOPOB, KaK
YaCTHBIX, TAK X KOPHOPATUBHBIX - U CHUKEHUE JOCTYIMHOCTH JCTIO3UTOB
MPUHYIUIN KOMMepUecKrue OaHKU K TOMY, YTOOBI yIenaTs OoJblie
BHUMAaHUS YIPABICHUIO 00s3aTENbCTBAMH. Y IPaBICHUE POLIEHTHBIM
PHUCKOM BKIIIOUYAET yIPaBJICHNUE KaK aKTHBaMH (KpeAUTaMH U
WHBECTULMAMH), TaK M 0053aTEILCTBAMH (3a€MHBIMH CPECTBAMH) OaHKa.
I'uGkocTh ynpaBneHus: o6enMu 4acTsMu OanaHca, OJHAKO, OTPaHUYEHA.
VYnpaBieHne akTHBAMH OTPaHHUYEHO: (2) cCOOOpaKEHUSIMH JTUKBUIHOCTH U
pHcKa akTUBOB OaHKa U (b) EHOBOW KOHKYPEHIMEH CO CTOPOHBI APYTHX
0aHKOB, KOTOpasi OTPaHNYUBAET CBOOOAY OaHKa B OTIPEACICHUH CTPYKTYPBI
LIEH ero KpeJuTOB U MHBECTHLHH. B TO ke BpeMs, ynpaBieHne
00513aTeNTbCTBAMHU HATAJIKUBACTCA HA OTPAHUYCHUS B CTPATETHIX
(uHaHCUPOBaHUS U3-32: (a) OrPaHMYEHHOTO BHIOOpA U pa3MEPOB JOJTOBBIX
WHCTPYMEHTOB, KOTOpPbIE OaHK MOKET yCIEIIHO Pa3MECTHTh CPEAN CBOUX
BKJIQJTYMKOB U IPYTUX KPEITUTOPOB B 000 MOMEHT BpEeMEHH, T.€.
JOCTYIHOCTH PECYPCOB JJIsl BbIAauu ccyh, U (b) u3-3a IECHOBOH KOHKYPEHIIUU
CO CTOPOHBI IpyruX OaHKOB M APYTHMX HEOAHKOBCKUX YUPEXKACHUM, 32
HUMEIOIIHUECS B JOCTYITHOCTH CPE/ICTBA.

OO0s3aHHOCTH PYKOBOACTBA IO YIIPABJICHUIO NPOLCHTHLBIM PUCKOM 0OBIYHO
BKJIIOYAIOT MUHHUMHU3AIIAIO 3TOT'O PUCKA B IpCcIax HpI/IGBIJ'H:HOCTI/I 0OaHKa U
ueneﬁ JIUKBUIHOCTH. Puck JIMKBUAHOCTHU CBA3aH C MPOLUCHTHLBIM PUCKOM B
TOM, YTO PUCKOBBIC AKTUBLI ABJIAKOTCA «HCAOCTATOYHO JIMKBUIHBIMU). bankxn
HC MOT'YT I10 CBOCMY KCJIIaHUIO, TUKBUAUPOBATL 3THU aKTUBLI - HAIPUMEP,
YTOOBI KOMIICHCUPOBATh HeO)KPI)IaHHBIfI OTTOK CpCACTB - 0e3 TOTO, YTOOBI 3TO
HC MOBJICKJIO PUCK IMMOTCPHb U3-3a He6HaFOHpI/I$ITHOFO ABWKCHUS IMTPOUCHTHBIX
CTaBOK U, COOTBETCTBCHHO, ICH (l)I/IHaHCOBBIX aKTHUBOB.

Puck JJUKBUIHOCTHU U3MCHACTCS B 3aBUCUMOCTHU OT COCTOAHUSA aKTHUBOB U
COCTOSAHUA (bHHaHCOBOI‘O PBIHKA. Ero MOKHO, KOHCYHO, MUHUMU3NPOBATD,
co3aaB HOpT(l)eJ'IB W3 TOJIHOCTBIO WU B OONBIIHHCTBE CBOEM BBICOKO
JIMKBUJIHBIX aKTUBOB. OTta CBO60)Ia, OAHAKO, 3HAYUTCIIbHO OTpaHNYCHA U3-3a
0OBIYHO O6paTHOI>’I CBA3U MCIKAY JOXOAHOCTBIO aKTUBOB U JIMKBUJHOCTLIO. B
MOoCJICAHUE T'OAbl YIIPABJICHNUEC PUCKOM JIMKBUIHOCTH YJIYUIIHUIIOCH 3a CUHCT
paCTymeﬁ CCKbIOPUTHU3ALINN (bHHaHCOBBIX HWHCTPYMCHTOB, BKJIIOYUasd CCY/BbI.

Ynpasnenue axmueamu npomue ynpasnenus 06s13amenscmeamu.
VYnpaBneHue akTUBaMH - yIIPaBJICHUE HHBECTHLIUSMH OaHKa U €To
KPEIUTHBIM MOPTQeneM - 0ObIYHO HE CBA3aHO MPSMO € BOIIPOCOM 00
HCTOYHUKE CPEACTB. Y AEAs OCHOBHOE BHUMAaHME LENSIM POCTa,

? Jlaske eciu GBI IPOTHO3 MPOLCHTHBIX CTABOK OBLT ObI HETIPABHIIBHBIM - HAIIPUMEP, CCIIH OB
TPOIEHT 1o 90-THEBHOMY IETIO3UTY BBIPOC OBI 10 22% mocie BbIIA9X CCYIBI -
«HEYBS3aHHBIID IT0 CPOKaM CIpes ObUT OBl TTOKa errie 0obie, 4eM 5% crpera, HOTyIeHHOTO
MPU COOTBETCTBUH TI0 CPOKaM (CBSI3bIBAHNH) (MHAHCHPOBAHHMS U CCY/IbI, BBIIAHHOM 32 CUET
¢unancuposanns (0.5(10%+3%)=6.5%
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259.

260.

NPUOBUTBHOCTH U OTPaHUUYCHHS PUCKA, OHO paccMaTpuBaeT (GrHAHCHPOBaHHE
KaK «I1aHHoe». 11 MeHeIKEpOB 10 aKTUBaM KPEAUTHBIN PHUCK,
YCTaHOBJICHHBI KPEIUTHBIM HHCIIEKTOPOM M KPEIUTHBIM KOMUTETOM, HE
CBSI3aH C NMOJTY4YEHHEM CPEACTB. PUCK TMKBUIHOCTH TaK)Xe HE CBSI3aH B LIETIOM
C BOIIPOCOM O MPUBJIEUEHUH PECYPCOB: €0 MOKHO YBEJINYUTDH WIH
COKPaTUTh, U3MEHSISI CTPYKTYpY NOPTQeTs aKTUBOB, HE U3MEHSISI €r0 OOLIHiA
pasmep.

praBJ’IeHI/IC 00s13aTeNLCTBAMY UMEET B KAYECTBE CBOCH Oeiin CO3JaHueC
HaHC)KHOﬁ pecprHoﬁ 0a3bl JJIs1 aKTUBOB Oanka. B kauecTBe TaKOBOI'o, OHO
CTPEMUTCA JOCTUTHYTH OIITHMAaJIbHOM KOM6I/IHaI_II/II/I B JOCTYITHOCTH U LICHC
(l)OH,Z[OB - KOHKPCTHO, BBICOKOHAACKHLBIX PECYPCOB 1O HU3KHUM IMPOLCHTHBIM
CTaBKaM. MCHCI[)KMCHT MMPpU3HALT, YTO 00s13aTeNbLCTBA HE PpaBHBL Z[aHHOfI
BCIIMYHMHE ACIIO3UTOB U 3aMMCTBOBAHHBIX (l)OH,Z[OB 10 OIpPCACIICHHBIM
HCKOHKYPCHTHBIM LICHAM. CCFOI[HSI MCHCIZKCPBI 3allaIHBIX 0aHKOB MOTryT
3aMEHHTh U/HUIU JOIIOJITHUTD 6330ByIO, HCCHUKACMYIO CYMMY JCIIO3MUTOB Ha
OCHOBC 3aMMCTBOBAaHHWA WJIW NOKYIIKA (l)OH,Z[OB 13 MHOXXCCTBCHHBIX
HUCTOYHHUKOB U MYTCM UCIIOJIb30BaHUA HJI/IpOKOfI TaMMBbI (bHHaHCOBBIX
HUHCTPYMCHTOB U CPOKOB - TAKUM 06p3.30M yBCIMYUBaA O6H.[I/Iﬁ INOTCHIIMAI
OaHKa B MMPUBJICUCHHUU PECYPCOB U YHUCJIO AJIbTCPHATHUB B YIIPABJICHUN
JIMKBUJIHOCTBIO. B AONOJJHCHUEC, PA3BUTUC CIIOXKHBIX TCXHUK XCIKUPOBAaHUA,
BKJIFOYad MOCTOSHHO pacCTyl[yl0 raMMy NPOHU3BOAHBIX LICHHBIX 6yMar u
CBOIIOB, ApaMaTU4YCCKHU YBCINYUIIO 3HAYUMOCTDb (bYHKI_II/II/I yHpaBJICHUA
JIMKBUAHOCTBIO U, HCIPAMO, YIIPABJICHUA daKTHBAMMU.

Bospocias poins ynpaBieHus 0053aTenbCTBAMH IS TOCTOSTHHO
YCIIOXKHSIIOIIETOCS YITPABICHUS aKTHBAMH IMIPHUBEIIa BO MHOTHX CIy4asX K
CO3/IaHUI0 KOMUTETOB TI0 YIIPABJICHUIO aKTUBAMU/TIACCUBAMH. JTH
nmoipa3iesieHus], COCTOSIINE U3 MPEICTaBUTENICH YIIPaBICHUS
«Ka3HAUYCHCKUMM oneparusamu ((PHHAHCHPOBAHKE U JIUKBUIHOCTh OaHKa), a
TaKKe U3 MPEJICTABUTENCH KPESIUTHOTO M MHBECTUIIMOHHOTO OT/ICIIOB
3¢(HEKTUBHO COYETAIOT yIPaBICHUE OOCUMH CTOPOHAMH OaslaHCa MPU
ONTUMAIIBHOM OTHOIIICHHH PHUCKA U JJOXOJIOB.

YnpasiieHueckHne CTpaTeruu

praBJ’IeHI/IC nacCuBaMu MmopoauIoO pa3H006pa3He CTpaTCFPIfI
(l)I/IHaHCI/IpOBaHI/IH, d TaK)KC HOBBIC BHUIbI 0aHKOBCKHX HUHCTPYMCHTOB. Bo-
MEPBLIX, 3aCMHBIC CPCACTBA, MOJTYYAOTCA IO LICHC (HpOI_[eHTHLIM CTaBKaM),
CBSI3aHHOM C er,Z[I/ITHOfI HO3I/ILII/ICfI 6aHKa, H, CJICA0BATCIBHO, YaCTO ropa3ago
HIKE 10XO040B OT OOJIBIIMHCTBA KpeaAuTOB 6aHKa, 4qTo CHOC06CTByeT B
3HAYHUTCILHON CTCIICHU POCTYy U HpI/I6BIJ'H>HOCTI/I HOpT(l)CJ'ISI KpCAUTOB. Bo-
BTOPBIX, CTOUMOCTBb 3a€MHBIX CPCACTB B BOBpaCTaIOH.ICfI CTCIICHU
YCTaHAaBJIMBACTCS PBIHKOM, U ITIO3TOMY Ooiee IOABMXKHA, YEM CTOUMOCTD
OCHOBHBIX JCIIO3UTOB. OTta INOABHXXHOCTB CII0CcOOCTBOBAIIA 06pa3OBaHI/IIO
Ooiee MOABUIKHBIX «CIIPCIOB» MPOUCHTHLIX CTABOK U COOTBCTCTBCHHO
OOIbIIIEH N3MEHUHMBOCTHU JOXOJ0B. I/L B-TPCTHUX, Ooiee IIHUPOKOC
HCIIOJIb30BAaHNUEC 3aCMHBIX CPEACTB CII0COOCTBOBAIIO JIydlieMy yrpaBJICHUIO
JIMKBUJIHOCTBIO.
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262.

263.

264.

WuTerparust ynpasiaeHus 00s3aTeILCTBAME U YIIPABJICHUS aKTUBAMHU, a
TaKXe BO3POCLIEE UCTIOIB30BAHKUE 3aEMHBIX CPEICTB C PA3TUYHBIMU
CpPOKaMH, CTaBKaM#, 00beMaMH U CTETICHBIO IOCTYITHOCTH HE TapaHTHPYET
0oJiee OBICTPBIH pOCT M OOJIEe BEICOKHE JOXO/IbI. BobIe BO3MOXKHOCTH
03HauaroT 00BN pUCK. B JaHHOM cityyae pUCK CBSI3aH C HETIPaBUIIbHBIMH
pELICHUSIMU IIPU TIOMCKE CPECTB - MPOLICHTHBIM PUCKOM - U TOTCHIIMATIEHO
0oJIee HU3KUMHY MTPUOBLUISIMU, WITH 1axke yObITKaMu. HeynuBurenbHO, 94TO
TaKoe COOTHOIICHUE PUCK/BO3MOXKHOCTh OIPEIEIIIO BOSHUKHOBEHHUE
Pa3IMYHBIX TEXHUK U CTPATETUH YIIPaBICHYSI.

OnHa 13 OCHOBHBIX 1IeJICH MEHEKMEHTA - KOHTPOJIb 32 MPOLICHTHON

Map KoM, T.€. MapKO MEXTy MPOIEHTHBIM JOXOJAO0M OT aKTHBOB,
MPUHOCSIIUX MPUOBLIH, U MPOIIEHTHBIMU PACX0JaMH 10 00513aTeIbCTBAM
(Taxoke Ha3BIBACMOU «UUCHBIM 00X000M)», BRIPAXKECHHBIM B TIPOIICHTAX OT
MPUHOCSIINX A0X0] aKTUBOB). C TaHHBIM MOJX0J0M CBSI3aHA TAKKE
KOHIIEHIIHS cnpedd, Pa3HUIBI MEXTY B3BEIIICHHON CpETHEH CTaBKOM,
BBIILTAYEHHOMN [0 00S3aTeBCTBAM . TpeThbst KOHUEIIUS - 3TO KOHIICTILIHS
paspbiBa (23na), 9YTO O3HAYACT PACXOKIACHHE, WM HecOaTaHCUPOBAHHOCTD
AKTUBOB M MTACCUBOB OaHKa C KoJeOomeiicss u (PMKCHPOBAHHOU CTaBKOM.
JT0 KOHIENIMs OaaHca, OHA BRIPAXKAETCS KaK CyMMa IPEBBIIICHHUS aKTUBOB
C U3MCHSIONICHCS CTAaBKOM HaJl MTacCUBaMU C (PUKCUPOBAHHON CTaBKOW B
JaHHBIN Iepuo] BpeMeHu. Hanpumep, ueTBepras u OoJiee HeaBHSA
KOHIICTILINS, UCTIONIb3yeMasi AJisl yIy4lIeHUs! JOXOIHOCTH 10
WHBECTUIIMOHHOMY MOPT(HEIIO0, TAKKE KaK JIUIS COKPAICHUS POIICHTHOTO
pUCKa - 3TO KOHIIeNIHUS Jopayuu. TeM He MeHee, YIUTHIBas €¢
OTPaHUYCHHOE TEKYIIee MPUMEHEHHUE B cTpaHax ObIBIiero CoOBETCKOTO
Coto3a, 3Ta KOHIleNIHs He OyIeT 00CYKAaThCs B JAHHOHN CIIPAaBOYHOW KHUTE.

Ynpasnenue npoyenmuou mapoicoti. OHa U3 OCHOBHEBIX IieNiell 0aHKOBCKOTO
YIpaBICHHUS - TOCTHKEHUE HEKOTOPOU MPOIEHTHON MapKu UITH
OTIPEEIIEHHOTO YPOBHS MPOLIEHTHOTO CIIP3/a MO CCYAHOMY MOPTQEto. ITOT
YPOBEHbB MOJpa3yMeBacT ONPE/ICIICHHBINA YPOBEHD PUCKA (KPSIUTHOTO U
JIUKBUTHOCTH): YEM BBIIIIE BHIOPAHHBIN YPOBEHB, TEM OOJIBIIYIO CTEIICHD
pucka 6aHKY IpUICTCS JOMYCTUTh.

BriOpanHbIie 11e71eBble YPOBHU NEPHOANYECKH KOPPEKTUPYIOTCS B
3aBHCHMOCTH OT U3MEHEHUS MPOLIEHTHBIX CTaBOK, KOHKYPEHIIMH U YPOBHSA
pHCKa, KOTOPBI MEHEPKMEHT CUUTACT IPUEMIIEMBIM IIPU JaHHOU U
0KHIaeMOH SKOHOMHUYECKON 00cTaHOBKe. LleneBble ypOBHH Map Ky CBSI3aHBI
C U3MEHEHUSIMH B CTPYKTYpPE aKTHBOB OaHKa, MOJBEPKECHBI UX BIUAHUIO, a
WHOTJa U onpeaensatorcs uMu. Kopode roBops, yrpaBiieHUE NPOLIEHTHON
Mapoi TpeOyeT OCTOPOKHOIO M MMOCTOSHHOTO aHaIn3a U3MEHEHUH Ha
pBIHKE OAHKOBCKHX OINEpaluii, B 5KOHOMHKE, IPOLIEHTHBIX CTaBKaX, a TAKKE
BHUMATENBHOW OLIEHKH U3MEHEHUH B COOTHOLICHUSIX PUCK/I0XO0/, KOTOpPBIE
SBIISIIOTCS PE3YJIBTATOM MOJUTHKH OaHKa IO OTHOLICHHUIO K CBOEMY
MOPTQEIIO aKTHBOB.

3 TIpH MIaHKPOBAHMH, OHH MOTYT OBITH ONPEIC/ICHbBI H B KAYECTBE MPOrHO3a Ha Oy/IyIne
TIEPUOIBL.
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[TporHo3BI MPOIICHTHOM CTaBKH, COCTABICHHBIC SKOHOMHCTaMH OaHKa,
UTPAIOT BXXHYIO POJIb B (POPMUPOBAHUH CTPYKTYPBI TOPTQEIS U MOTUTUKI
MOOMJIM3AIMK CPEICTB. B CBs3M ¢ Tem, 4To 00a mporecca MporcXoasiT
OJTHOBPEMEHHO, YIPABICHUIO HEOOX0IUMO Y(PPEKTUBHO KOOPIMHUPOBATH
paboTy enapTaMeHTOB KPEIUTOBAHUS U IIPUBJICYCHHS PECYPCOB.
CoOTHOIIIEHHE CPOKOB MOTANICHHS, CTPYKTYPBI IPOLICHTHBIX CTABOK aKTHBOB
1 00513aTEJBbCTB, @ TAK)KE CTEIICHb PHCKa HEBO3BPAIICHUS JICHET
NPE/ICTAaBISIIOT T€ TPH (aKTopa, KOTOPBIE HEOOXOAMMO TIOCTOSTHHO
MPOBEPATH, YTOOBI MOICPKUBATH ONTHMAILHOE COOTHOIICHHE PUCK/MapiKa
(umm pucK/moxon).

BanancupoBanue nmoptgens akTHBOB M TACCUBOB IO CPOKAM - 3TO HacTast
LeJTb, T.K. TI03BOJISIET OaHKY 3aMKCUPOBATh MPOLEHTHBIN CIIpE, T.C.

3¢ PEKTUBHO HEUTPATN30BaTh NPOLIEHTHBIN prucK. OHaKO, HHOTAA
MEHEKMEHT MPEANOYNTAET PUCK HEOTIPENETIEHHOTO CIIPEAa, ECIIH
HecOanaHCHPOBaHHOE COOTHOLICHNE CPOKOB IA€T MOTEHIIMATIBHO
MIPUBJIEKATEIbHBIE BO3MOKHOCTH TI0XO0B.

HpOHCHTHBIe Mapxu OTACJIbHOTO 0aHKa U3MEHSIOTCS BO BPCMCHU B
3aBHUCUMOCTH OT paBHOO6pa3HBIX (baKTOpOB, TaKHX KakK:

a. TopTdenb aKTUBOB, BKIIIOYAs COOTHOIICHUE KPEANUTH/ MHBECTUIINY,
CTPYKTYpPY CPOKOB, pUCKa HETJIaTeka, COOTHOIIEHNE aKTUBOB C
(PUKCUPOBAHHOM M IJIaBAIOLICH CTaBKOH;

b. CTPYKTYpa 06$I3aTeJ'ILCTB, BKJIO4Yas COOTHOMICHUEC ACIIO3UTOB 10
BOCTpC60BaHI/I$I, CPOYHBIX U c6eperaTenLHbe ACMO3UTOB, APYTUX
HpI/I06pCTeHHBIX CpCACTB U COOCTBEHHOI0 KamuTana 6aHKa;

C. IMPOLCHTHLIC CTaBKH/ TPCHIBIL,

d. IOCHBI aKTHBOB ((bHKCHpOBaHHBIC IMPOTHUB IUIaBAKOIIUX CTABOK, CIIPEA
MMPOTHUB CTOMMOCTH NPUBJICUCHHBIX CPECACTB, U TAK L[anee).

Bo MHOTHX cTpaHax ¢ BBICOKMM MPOLIEHTOM HHMISIINHN (KaK B OOIBIIMHCTBE
pecnyOnuk ObiBiiero CCCP) 6anku He ObUN CTIOCOOHBI TPOU3BOAUTH
KpeINTOBaHKUE MO (PMKCUPOBAHHOMN CTaBKe (a BKJIAJAYUKH HE IPHHAMAIN
(PUKCUPOBAHHBIX CTaBOK MO Aeno3utaM). Koraa nHQIAIuMs conpoBoxxaaercs
MOJIMTUYECKOH U 5KOHOMUYECKOH HECTAOMIBHOCTBIO, IPOTHO3UPOBAHKE
MPOLICHTHBIX CTABOK CTAHOBUTCS MPAKTUYECKH HEBO3MOKHBIM. Y TIpaBJICHUE
aKTHBAaMU U MTaCCHBaMH OaHKa JOJDKHO , CJIEIOBATENbHO, B MAKCUMAIIBHO
BO3MOXHOI CTETIEHU CTPEMUTHCA K OaJaHCUPOBAHHUIO IO CPOKAM PECYpCOB U
MOPTQENs aKTUBOB.

Hmes Ha GanaHce aKTUBBI U ITACCUBEI C (bHKCHpOBaHHOﬁ n nnaBanu_[eﬁ
CTaBKOfI, 0aHK MOKET OKa3aThCsS HECTIOCOOHBIM C6a.]'IaHCI/Ip0BaTB 10 CpoOKamM
PECYPChI U BCC aKTUBLI, IPUHOCAIINEC JOXOABI. Taxk kax y 0aHKa eCThb
HCKOTOpad CBO60}_Ia BBI60pa MCKAY HUMHU, CMY CICAYCT IMOJIHOCTBIO
0CO3HaTh BO3MOXKHBIC ITOCJIICACTBUA HCC6aJ’IaHCHpOBaHHOI‘O MMPUBJICUCHUA
(l)OH,Z[OB, U MONBITAaThCA pa3BUTh KaK MOXKHO Ooiee CO(I)I/ICTI/II_II/IPOBaHHBIf/’I
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273.

YPOBCHDb IMPOTrHO3UPOBAHUS NPOLCHTHBIX CTAaBOK.

Paznnunble kaTeropun 0aHKOB 00OBIYHO UMEIOT B TEHACHIIMU Pa3IMYHbIE
YPOBHHU NPOLIEHTHOW MapxH. B O0NBIIMHCTBE 3aalHBIX CTPaH MEJIKHE
0aHKM UMEIOT OOJIBIIYIO IPOLIEHTHYIO MapKy, yeM KpymnHsle. Ha To ecTb nBe
npu9YuHbL. Bo-niepBbIX, Menkre OaHKH 0OBIYHO UMEIOT OOJIBIIYIO JA0JII0
«IEIIEBBIX» OCHOBHBIX JACMIO3UTOB 10 OTHOLICHUIO K AKTUBAM IO CPABHEHHIO
¢ OonpIIMMH OaHKaMHU, KOTOPBIM YacTO MPUXOJUTCS MOKYNATh OOJBIIYIO
4acTh MacCUBOB. Bo-BTOPBIX, MenKkue OaHKK YacTO JAIOT HHAUBHIYAIbHBIC
CCyAbl HeOOMBLIOTO pa3Mepa MOTPEOUTENAM, KOTOPBIE YacTO HECYT BHICOKUI
PHCK H, CIIeIOBATENbHO, TPeOYIOT Oojiee MHUPOKO cIpeaa HajJ CTOUMOCTBIO
pecypcos”.

B nocnennue roapl Bo3pociee BHUIMaHKE YACSUIOCH Ha 3amaje
KPEIUTOCIOCOOHOCTH OTAENBHBIX OAHKOB, 0COOEHHO OONIBIINX
MHOTOHAIIMOHAJIBHBIX 0aHKOB. B CBsI3U ¢ TeM, 4TO OHU BpeMs OT BpeMEHHU
WCTIONB3YIOT PHIHKH ITyOJIMYHBIX JOJITOBBIX 00s3aTeNbCTB (00auranun),
9YTOOBI YBETTMUUTH Pa3Mep 0053aTeNIbCTB (T.€. PACIIUPUTh KPEAUTHYIO
MOIITHOCTH ), HX KaueCTBO KaK 3aCMIIMKOB O(UIIHATBEHO YCTaHABIMBACTCS
HE3aBUCHMBIMU PEHTHHTOBBIMHU areHTCTBAMU. DTH PEHTHHTH NEPUOJUUECKI
MEepecMaTpPUBAIOTCS U, B 3aBUCUMOCTH OT BBIBOJOB, U3MEHSIOTCS BBEPX
(Oonee BbICOKHI PEUTHHT) WK BHU3 (O0Jiee HU3KUN PeUTHHT). PeiiTnHrH
MOTYT OBITH U3MEHEHBI BHE3AITHO, HATIPUMED, KaK PE3yJIbTaT HEOXKUJAHHBIX
ONaronpusTHRIX WM HeOIaronpusTHBIX COOBITHH WIIM MPOUCIIECTBHM. J{s
TakuX OaHKOB IIeHA 3aMMCTBOBaHUsI CPEJCTB Ha PHIHKE B 3HAYMTEIBHOM
CTETICHH yCTAaHABIUBACTCS UX pEUTHHIOM, AU depeHInanbl IPOLEHTHBIX
CTaBOK IO 3aiiMaM OAHKOB € pa3IMYHBIMH PEUTHHIaMU ITyOJIHKYIOTCS B
¢uHaHCcOBOII pecce. DTu nuddepeHraIb IPOLUEHTHBIX CTABOK MOTYT
WU3MEHSTHCS CO BpEMEHEM, OTpaXkasi pa3iIMyHbIe YCIOBHUS CIIPOCca U
MPEJIOKEHHS Ha OTIENbHBIX PBIHKAX U1 HHCTPYMEHTOB C Pa3InYHbIM
petuHrom («cermenranus poika»). Cm. [punoxenue 23.

Kpome n3meHnsromuxcs crupenoB B quddepeHnmanax mpoIleHTHBIX CTaBOK
MEX/Ty IByMsI KJIacCaMU OOJIMTaIlVid, YaCTO CYIIECTBYET OOIbINNI
muddepeHnran u 00IbIINe CIPEbl MEXKTy OOTUTalUAMU C HU3IITUM
peﬁTI/IHFOMS . O1n nudepeHImanbl MoKa3pIBaloT, YTO YEM BBIIIEC PUCK JIIS
HWHBECTOpa, TeM 00JIee YyBCTBUTEILHBIM OH CTAHOBHUTCS K PHCKY U K
JNEHCTBUTEIHHBIM WITN KaXYITUMCSI U3MEHECHHUSM Ha PBIHKE, K KAUECTBY
YOpaBICHHS Y 3aEMIIUKA, ¥ K IPYTHUM UMEIONUM 3HaueHue (pakTopam.

Ynpaenenue «2anom» (pazpvisam). YrpasieHHe I3M0M MOXHO OIPEAETUTh
KaK YIpaBlieHUE TaHHBIMU YPOBHSIMHU aKTHBOB M MTACCUBOB, YYBCTBUTEIIBHBIX
K U3MCHEHUIO MIPOIICHTHOH CTaBKH, B OallaHce OaHKa. YTpaBiICHHUE T'3IIOM
TaKKe MPEJICTABIIACT CTPATETHIO, UCTIONB3yEeMYyI0 OaHKOM U
3aKJTFOYAIONTYOCS: (2) B MAKCHMH3AIMK TTPOIICHTHON Map)KH B TEUCHUE
MPOLIEHTHOTO IMKIA, U (b) B yIpaBICHUN POIICHTHEIM PUCKOM 4epe3

* Takwue Ganku, 1o Kpaiineii Mepe B CIIIA, MOXHO HaifTH B HEGOIBIINX HACEICHHBIX TYHKTAX
B CEJIbCKOXO3SHCTBEHHBIX pallOHax, rJe OaHKOBCKasi KOHKYPEHIIUS OTpaHUYCHA.
> Cm. auddepenrmans: mexay AA/AAA u Baa/A B [punoxennn 23.
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277.

MOJIUTUKY «KOHTPOJIMPYEMOTO CBSI3bIBAHUS IIPHUBIICUCHHBIX PECYPCOB U UX
pa3MelIeHNs», OCHOBaHHYIO Ha TOW CTENEHN PUEMIIEMOCTH, KOTOPOH
yIOBIETBOPSAET MPOTHO3 MPOLEHTHBIX CTABOK. 3amaJHble OaHKU YACSIOT
3HAYNUTENIFHOE BHUMAaHHE YIIPABICHUIO T'3IIOM, KaK 3TO MOXXHO YBUJCTH B
KadyecTBe MpUMepa B UX YacTO JETaTbHBIX MPUMEUaHHUAX B TOJOBBIX OTUETaX
(cm. I[Ipunoxenue 24 u 25).

I'si MOKeT OBITE nOI0ICUMENbHBIM UITH Ompuyamenviuvim. IPPEKTs
M3MEHEHHUS TPOIIEHTHBIX CTABOK B PaMKaX 3THX JBYX HO3UIIMH Iama, U
KOHKPETHO B paMKax MPOLICHTHON Map)Ku, IEPEUUCICHBI HIKE:

a.  aKMUesbl C USMEHAIOWECsl CMABKOU NPesbluam NACCUBLL C
UBMEHAIOWEUCst CMABKOU (NOJIOJNCUMETIbHBIUL «2ON)»)

1. C maaCHuEM HpOHeHTHOﬁ CTaBKHU MMaAacT MPOUCHTHAA MapiKa, 1
1i. C POCTOM IPOUCHTHBIX CTABOK PACTCT NPOLCHTHAA MapiKa.

b. naccusvl ¢ usmensowelics cmaskoil NPesLIULAOM AKMUBbL C
UBMEHAIOWeNCsl CMAsKOU (OMPUYAmenbHblL «23N»)

1. C MaJICHUCM IIPOUCHTHBIX CTABOK IMMPOUCHTHAA Map>Ka paCTCT
1i. C POCTOM IMPOUCHTHBIX CTABOK MPOLUCHTHAA MapiKa maJgacT.

CrereHn MMPOLICHTHOT'O pPUCKA, B KOTOpOﬁ OH BJIMSCT HaA MPOLCHTHYIO MapxKy
" Cpcl, 3aBUCHUT OT pa3MCpPOB I'd11da U OT HAIIPAaBJICHUA, CKOPOCTHU U
AJIATCIIBHOCTHU U3MCHCHUS MPOLICHTHBIX CTABOK.

OMBIT MOKA3bIBACT, YTO KOHIICTILIMS LIUKJIA IPOIICHTHOM CTaBKHU ropas3ao
MPOILE B TEOPUHU, YEM MOATBEPKICHA TEHCTBUTEIBHBIM JIBUKCHUEM
MPOIIEHTHBIX CTABOK B TEUCHHE JICIIOBOTO IUKJIIA (MIPOTSHIKEHHOCTH BO
BPEMEHH KOTOPOTO TaK:Ke TPYIHO U3MepuTh). Kopoue rosops,
TPYIHONPEACKA3yeMOCTh IBUKECHUS MIPOLICHTHON CTaBKU HE pa3
noaTBepkaanack. Kak Obl To HU OBLIO, TBUKCHUS MPOICHTHBIX CTABOK H
KypCOB OOJIMTaINi OKa3auch 00Jiee MpeICKa3yeMbIMU, YeM KOJICOaHUS
PBIHKA aKIIHH.

Hpyroii npumep ynpasieHus ranom nokaszad B [Ipunoxenuu 26. Kak
MIEPBBIH II1aT, aKTUBHI ¥ 00S3aTEILCTBA Pa3/ICICHbBI HAa TPU KaTECTOPHH:
cOaaHCHPOBAHHBIC M CBS3aHHEIC 110 CPOKaM, KOJICOIIouecs 1
(ukcupoBaHHbIe. 90-THEBHBIN KPEANT C TIOTAIICHUEM OJHHUM TUTATEKOM,
MPOLICHTHASI CTaBKa MO0 KOTOPOMY CBsizaHa ¢ 90-THEBHOM NPOLECHTHOM
CTaBKOM 10 IEMO3UTaM, IPECTABIISCT OMEPAINI0 CO COATAaHCUPOBAHHBIM U
CBSI3aHHBIM I10 cpokaM puHaHcupoBaHueM. Cleika ¢ U3MEHSIOIIeH s
CTaBKOU 4acTo ObIBACT COATAHCUPOBAHHOW U CBSI3aHHOU IO CPOKaM,
Harpumep, IBYXJIECTHUN KPEAUT C MEPUOIUYCCKUMH ILIaTEKaMHU Ha
MoTanieHue Wi 0e3 HUX, HO C MIEPHOANYECKUM, HAIPUMED,
€XKEKBapTaJIbHBIM, IIEPECMOTPOM HPOIICHTOB. UTOOBI N30€KaTh MPOIIEHTHOTO
PHUCKa, KPEIUTOP MOXKET MPUHATH PEIICHUE COAIaHCUPOBAThH 3TH KPEIUTHI
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279.

280.

281.

282.

(cOamaHCHpPOBAaTh CYMMBI, CPOKH, AAThI IEPECMOTpPA MPOICHTHBIX CTABOK 10
MPUOOPETESHHBIM JICHBraM, YTOOBI 00ECIICUNTh PECypCaMu KaXK bl
COOTBETCTBYIOIIUNA CErMEHT KPEAUTA).

He Bce onepanuu ¢ n3MeHsIomencs: CTaBKOM MO3BOJISAIOT TPOBECTH
OajaHcupoBaHUE 1O cpokaM. Kpeaut, ctaBka KOTOPOro OCHOBaHA HA CTABKE
peduHaHCHPOBaHUs LIEHTPaIBLHOrO OaHKa, HO KOTOPBIM (uHAHCUpYyeTCs 3a
CUET TPEXMECIYHOTO JET03UTa, OOBIYHO co3AaeT ran. HakoHel, CyIecTByIoT
CHIEJKH ¢ GUKCUPOBAHHON CTABKOM, KOTJAa KPeAUTHl ¢ QUKCUPOBAHHOM
CTaBKOH OalaHCHPYIOTCS M CBSI3BIBAIOTCS € 0053aTEILCTBAMHU C
(PUKCUPOBAHHOW CTaBKOH; B JAHHOM CJIydae I'3I1 MOXKET ObITh CO3/IaH WM He
CO3/1aH, B 3aBUCHUMOCTH OT CTETIEHHU TOT0, HACKOJIBKO COAaHCHPOBAaHBI U
YBSI3aHBI MEXly COOOH aKTHUBBI U 00s13aTEIbCTBA.

B pesynbrare BOSHUKHOBEHHUSI CUTYallUH C TAIIOM, KaK 3TO TIOKa3aHo B
[punoxenun 27, MEHEIKMEHT IOJIKEH OyIeT yIpaBIsATh aKTUBAMH U
00513aTeTLCTBAMH B 3aBUCUMOCTH OT IIPOTHO3a IPOLIEHTHOM cTaBku. Eciy,
HaTpUMep, 0’)KUAACTCS MaJeHUE MPOLEHTHBIX CTABOK, HEOOXO0ANMO
YBEJIMYUTD JOJIO MIPUBJICUYCHHBIX (POHAOB C U3MEHSIIOIIEHCS CTaBKOU TTOA
(uHAaHCUPOBAaHUE CCYTHOTO OPT(HENS U YBEIUYUTh JOJIO aKTHBOB C
(DUKCUPOBaHHOU CTAaBKOM, U, TAKUM 00pa3oM, YBETHUUTH YUCTYIO
MPOLIEHTHYIO MapKy. Kopoue roBopsi, 0aHK 3aX04eT yMEHBIIUTH pa3Mep
nonoxcumenvrozo rana (200 MitH. py0.) W, €CII Y HUX €CTh yKe
ompuyamensHulli T311, TO YBEIUUUTh €ro. Eciiu mpor1o3 ropopur o
MOBBIILICHUH MPOLIEHTHBIX CTABOK, TOT/Ia MEHEPKMEHT 3aX04eT YBEJIINUNTh
NopTQeb aKTUBOB C U3MEHSIOLICHCS CTABKOM U YBEJIMUUTH JIOJII0 PECYPCOB,
MOJTYYEHHBIX 0] PUKCUPOBAaHHBIN MPOLEHT, T.€. YBETHUYUTH Pa3Mep
MOJIOKHUTENBHOTO T311A.

B MPUBCACHHOM BBIIIC TPUMEPE MCHCKMCHT CYMCII 3HAYUTCIILHO
YBCJIMYUTH pa3MCp CripeJia u YHCTOM HpOLICHTHOfI Mapxu. PaSYMeeTCH, €CJIn
OBl IIPOrHO3 HpOLICHTHOfI CTaBKH OKa3aJiCd OIINOOYHBIM M CTABKHU
HU3MEHSIINCH OBI B MMPOTHUBOIIOJJIOKHOM HAIIPAaBJICHUU, TO PC3YJIbTAT OBLI OBI
MMPOTHUBOIIOJIOKHBIM: PE3KO yMeHBH.IaIOH.IHfICH IIOJIOXKHUTCILHBIA I'3I0, a TAKXKE
nagaromue Crpea U NpouCHTHAad MapiKa.

HpOFHO3LI MPOLCHTHBIX CTABOK HC NMPCBpAIAOTCAd HCMCIJICHHO B
}.'[Cf/iCTBI/ITGHLHBIC HM3MCHEHHMS CTaBOK. B TO BpEMsl, KaK HanpaejieHue
HU3MCHCHUS NPOLCHTHBIX CTABOK MOKCT OBITH MMpeaACKa3aHoO IMMPaBUJIbHO,
epem: IPEeAmnoIaracMbix HM3MEHEHUH MOKET OBIThH OIpeACJICHO HCTOYHO.
BpCMeHHOﬁ ACIICKT IMMPOrHO3a ABJIACTCA CaMbIM TPYAHONPCACKAa3yCMbIM.
HpI/IMGHCHI/Ie CTpaTCeTuu IrafnoB Tpe6yeT MPOUCHTHBIX ITUKJIOB, KOTOPHIC ObLIH
OBl J0CTAaTOYHO JIMTCIIBbHBIMU, AJIA TOTO, YTOOBI BOCIOJIB30BATHCS
NpCUMYIICCTBOM U3MCHCHHS CIIpCaa. Peanbnbiii MUD HC JaCT OaHKaM
HCOFpaHI/I‘lCHHOfI TUOKOCTH B B1>160pe HCTOYHHUKOB (bHHaHCI/IpOBaHI/I}I,
00BEKTOB KpCAUTOBAHUA, (bHHaHCOBLIC PBIHKHA HECOBCPHICHHBI, 4 3aCMIITUKHN
- Bce Ootee HUCKYCHBI, 1 4aCTO UX IMPOrHO3bI COBIIAAAIOT C 0AHKOBCKHMU.

Cmpameeuu 2ona. I[J'IH TOTO, 4yTOOBI OOJIEE MOIHO UCIIOIB30BATh YHIpaBJICHUC
I'OIIOM, pa3pa60TaHLI HCCKOJIBKO CTpaTel"I/Iﬁ roma.
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a. llognmepxuBath AuBepcUUIIMPOBAHHBIN IO CTABKaM, CPOKaM, CEKTOpaM
xo3s1icTBa mopTdens akTuBoB. Kpome Toro, kak MOKHO OoJIbIIe
KpPEIUTOB M LIEHHBIX OyMar, KOTOpbIe MOKHO JOCTaTOYHO JIETKO
peann30BaTh Ha PHIHKE.

b. Pa3pabotath crienuanabHbIe UTAHBI OTIEPALUI I KaXKI0W KaTerOpHH
aKTUBOB M MTACCUBOB JUIsI K&KJOTO MEPHOAA JEIOBOrO LIMKIA, T.€.
PELIUTh, 4TO AENaTh C pa3HBIMU aKTUBAMH U ITACCUBAMH IPU TaHHOM
YpPOBHE MPOLIEHTHBIX CTABOK M U3MEHEHNHU TPEHOB JABM)KEHUS CTABOK.

C. He crour cBsa3e1BaTh KaXI0€ U3MCHCHHC HAIIPaBJICHUSA ABUKCHUA
CTaBOK C Ha4aJIOM HOBOI'O IIUKJIAa MPOLCHTHBIX CTABOK.

283. Ilpumepsl cTpaTeruii Ha pa3HbIX 3Taax IUKJIA TPOLEHTHBIX CTABOK
CJeIyIOLIHE:

a.  nepevlll dman: Hu3Kue npoyeHmHuvle cmasxki (0KUIACTCI POCT CTABOK):
1. YBEIUYUTH CPOKU 3aEMHBIX CPEJICTB;
ii. COKPaTUTh KPEAUTHI C PUKCUPOBAHHOMN CTaBKOI;
iiil.  COKpaTUTb CPOKU MOPT(eNns HHBECTUIINH;
iv.  mpojaTh MHBECTUIMH (IICHHBIE OymMarn);
V. MOJYYHUTh TOJITOCPOYHBIE 3aMBI;
Vi.  3aKpBITh KpEAUTHBIC TUHHU.

b. emopoil sman: pacmywue npoyenmuuie cmasku (0XKHUIACTCS
JOCTIKEHHE BEPUIMHBI B OIKaiieM Oyaymem):

1. Ha4aTh COKpAIEHNE CPOKOB 3a€MHBIX CPECTB;
ii.  HayaTh yJJIMHATH CPOKU MHBECTHLUI;

lil. MOArOTOBUTbCA K Hadaly YBEIMYEHHUs JOIM KPEAUTOB C
(bHuKCUPOBaHHOI CTaBKOI;

iv.  TIOATOTOBUTHCS K Hayally YBEJIWYEHHUS JONH WHBECTHLUI B
LEeHHbIe Oymaruy;

V. paccMOTPETh BO3MOKHOCTb AOCPOYHOI0 oralmcHus
3aJ0JI2KEHHOCTH C (bHKCHpOBaHHBIM IMPOLCHTOM.

C. mpemuil 5man: 6biCoOKUe NPOYyeHmHvle cmasku (0KUIACTCS UX
CHIDKCHUE B 0003pUMOM Oy IyIem):
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285.

1. COKPaTUTh CPOK 3a€MHBIX CPEICTB;
ii.  YBEJMYHTH JOJIO KPEOUTOB C (PUKCUPOBAHHOW CTaBKOH;
ili.  yBEJIMYHUTH CPOKH NOPT(Essi HHBECTULIHIA;

iv.  yBennuuTh pa3mep noprdernss MHBeCTHUUH (C (UKCHPOBaHHOU
CTaBKOM);

V. 3aIUTaHUPOBATh OYIYIIYIO IPOJIAaXKy aKTUBOB, U

vi. CKOHLOCHTPUPOBATH BHUMAHUC HA HOBBIX KPCAUTHBIX JIMHUAX IJIA
KJIIMCHTOB.

d. uemesepmulii 5man: nadarowue npoyermuulie cmasku (0XKUIACTCS
JOCTIKEHHE MUHUMYMa B OyvmokaiieM Oymymem):

1. Ha4YaThb YAJIUHATH CPOKU 3aCMHBIX CPCACTB,
1i. Ha4YaTb COKpaIICHUC CPOKOB HHBCCTHHHﬁ;
1ii. Ha4YaThb YBCJIUMYCHUC NOJIU KPECAUTOB C HCpeMCHHOﬁ CTaBKOfI;

1v. Ha4YaTb COKpAIICHUC I/IHBCCTI/IL[I/Iﬁ B IICHHBIC 6yMaFI/I;

V. BBIOOPOYHO MPOJAaBaTh aKTUBHI (C (PUKCHUPOBAHHON CTaBKOUM WK
JIOXOJIOM), U
vl.  HayaTb TUTAHUPOBAHUC YBEITMUYCHUS JIOIITOCPOYHOM

3aJJ0JDKEHHOCTH (¢ (PUKCUPOBAHHON CTaBKOK).

IIpu paccMOTpeHNY BBILIENPUBEAECHHBIX CTPATErHi BaXKHO IOMHUTh
MepBOOYEpeIHYIO 3aauy OaHka B TI000€ BpeMsl: YBETUUUTD YHCTYIO
MPOLIEHTHYIO Map)Ky B paMKax YCTaHOBJICHHBIX MOJUTHKOHN OaHKa
MapaMeTpoB pHcka. TeM He MeHee, TPOLIEHTHBIE CTABKU U CTENIEHb PHUCKA,
npucylias akTUBaM U 00s13aTeNbCTBAM - 3TO IIEPEMEHHBIE BETUUMHBI,
oIpeelisieMble BHELITHUMH CUJIaMH, HAa KOTOPBIE OTAEIbHBIA OaHK HE MOXKET
MOBIHSTE M Oy/yliee HallpaBJIeHUE KOTOPBIX TPYIHO MpeAcKa3arhb.
CrenoBaTenbHO, YIPaBICHUE aKTUBAMH U 00s13aTEIbCTBAMHU - 3TO
HETPEPHIBHBINA MpoIecc, TPeOYIOUIHNA IPUBICUSHUS Hanboee
MOJATOTOBJICHHBIX M ONBITHBIX KaAPOB pecypcoB Oanka. YacTHBIN npumMep
TOT0, KaK OaHKH MOTYT U3MEPUTh YPOBEHb UyBCTBUTEIFHOCTH MPOLIEHTHBIX
CTaBOK, COOTHOCS HX K I'3ITy aKTUBOB/0053aTEIILCTB M0 Pa3HbIM KaTErOpusiM
CpOKOB Toramenus, pazoopan B [Ipunoxenusx 24 u 25.

HpI/I6BIJ'IBHOCTI: OaHka YCTaHAaBJIMBACTCA HC TOJIBKO YHUCTOM HpOI.[eHTHOfI
Mapx(oﬁ " KOHTPOJIEM 3aTpaT, HE CBA3AHHLIX C BBIILIATOH IMMPOLCHTOB,
(BKJ'IIO‘-IEIH PE3CPB HA HEYIJIATY KPECAUTOB U CHHC&HI/ISI), HO TaKXe€ C
MOJTYYCHUCM J0X0J4a, HC CBA3AHHOI'O C IMPOLCHTAMU IO KPEAUTaAM
(BOBHana)K)lCHI/Iﬁ 1 KOMHCCHOHHBIX, JOXOJ0B OT onepaunﬁ C I/IHBa.]'IIOTaMI/I).
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B 3HaunTENHHOM CTENICHH MOTEHITUAI TTOYYSHYsI PUOBLIEH OT 3TOM
KaTeroOpuu OIepaluii onpeaenseTcsa npaBuiaMu NpaBUTEIbCTBA U
LEHTPaIbHOTO OaHKa, KOTOPBIC OMPEACISIOT Chepy NeATSIHHOCTH OaHKa
(Taxke KaKk, KOHEYHO, [ICHOBBIM KOHKPETHBIM OKpYyKeHUeM Oanka). Tam, rae
3aKOHO/IaTEhCTBO TO3BOISAET KOMMEPUECKUM OaHKaM OCYIIECTBISTh
oTepaIfy TOPTOBLIX U/WIK UHBECTHIIMOHHBIX OaHKOB, 00BEM JI0X0/a OT
orepaluid, He CBA3aHHBIX C MPOICHTAMU IO KpEeIUuTaM, CTAHOBUTCSI
JIOBOJIBHO 3HAYHUTEIBHBIM, U MOXKET CITY)KUTh 3JIEMEHTOM CTa0MIIN3aluN
JI0X0Ja U pUCKA.

XenxupoBaHue 0KUAAHUN MPOLEHTHOTO PHCKA

Hefitpanusanus, niy mo MEHbIIEN Mepe MUHUMHU3UPOBAaHUE
MOJBEPKEHHOCTH OaHKa PUCKY HE OTPaHMUEHO KPEIUTHBIM PUCKOM,
NOpTQETHHBIM PHCKOM, CTPAHOBBIM PUCKOM WJIM BAIIOTHBIM PUCKOM. B
3alaIHBIX CTpaHaX, 1 HECOMHEHHO B OymymieM B ObiBieM COBETCKOM
Coro3ze, 3HaUNTEIbHAS YACTh BHUMAHUS YAEIAETCS CHCTEMaTHUECKOMY
KOHTPOJIIO U MUHUMM3AIMH IPOLIEHTHOTO PHUCKa HA OCHOBE LIEJIOT0 Psijia BCe
BpeMsl YCIOXKHSIOIKXCS TeXHUK. HecMoTps Ha TO, 9TO 3TOT peaMeT
HaxoIuTcs BHE c(hepbl paCCMOTPEHHUS JaHHOHM CIIPaBOYHON KHUTOM,
HEKOTOPBIC TIOSICHUTENbHBIC PEMapKHU, CBSI3aHHBIC C XeKUPOBaHUEM, Oy IyT,
TE€M HE MEHEE YMECTHBI.

Konyenyusa xedorcuposanus 6 ynpagienuu npoyenmusvim puckom. banku
AKTUBHO JUMUTHUPYIOT CBOIO MOABEP>KEHHOCTh MIPOLEHTHOMY PUCKY KakK 10
aKTUBaM, TaK u 1o 00s3arenbcTBaM. Crioco0, KOTOPEIM 3TO BEITIONHSIETCS,
3aKJIFOUAETCs TIIaBHBIM 00pa30M B IBYX MPOLEAYpax: UCTIOIh30BAaHHH
NPOYEHMHBIX (bIOUePCO8 U NPOYEHMHBIX CEONO8.

Dvrouepcul u npoyenmuvle Puotouepcul. TepMuH «(brodepe» OTHOCUTCS K
cneuuduueckoi popme HopBapIHOro KOHTPAKTA, T.€. COTTIAILICHHUS MEXIY
MPOAABLOM H MOKyMNaTeaeM (PU3NIECKOro ToBapa Win (UHAHCOBOTO aKTHUBA
C OJIHOH CTOPOHBI U KIMPUHTOBOM NANAThl (hbiouepcHoti bupaicu ¢ Ipyrou
cTOpOHBI. ObIOUEpChl BKIIIOYAIOT COTJIAICHUE MTPOAaBLA MOCTaBUTh
OTIpeaeNICHHYIO CYMMY (pr3ndecKkoro uin (YMHAHCOBOTO aKTHBA B
orpenesieHHyIo Oyayiyro AaTy (Iaty nmoctaBku). CBSI3aHHOE C 3THM
cOrJIallleHHe JeaeTcsl MPOJABIIOM U 3aKII0UaeTCs B 00s13aTEIbCTBE
3aIlIaTUTh 32 3TOT aKTHB B TY JK€ CaMyl0 OyIyIIyIO JaTy U 1O IIeHe,
(hopManbHO COTJIacOBaHHOM B MOMEHT MOANKCaHHUA KOHTpakTa. Ha ocHoBe
YCTAaHOBJICHUS CETOAHSA LICHbI aKTUBA OTHOCHTENBHO OYyAyILel MOCTaBKHY,
SIIMMHUHUAPYETCS POLIEHTHBIH PUCK, CBSI3aHHBIN C (prHAHCHPOBAaHHEM
«Oynay1ero» aKTHBA.

Bupsku, Ha KOTOPBIX TOPTYIOTCS POLIEHTHBIE (DBIOYEPCHI, KAK U TOBApHBIC
(BI0YEPCHI, PACIIONOKEHBI B TTIABHBIX KOMMEPUECKUX U (PUHAHCOBBIX
LEHTpax MPOMBILIIEHHOTO Mupa. Hanbonee KpymnHble U3 HUX SABISIOTCA
JeCTBUTEIHHO BCEMUPHBIMU OUpXKaMH, IA€ MPOAABIBI U MOKYATEIH CO
BCET0 MUpPa COBEPILIAIOT CACIIKH, IIepeaaBas Ha SIEKTPOHHON OCHOBE
MIPUKa3bl O MIOKYIIKE WK MPOJake wieHaM OUpxH («Opokepamy).
HexoTtopsie ocHOBHBIE OMPKU B UX 0cOOBIE TOBApPhI BKIIOYAIOT - UnuKarckas
toBapHas oupxa (UTH): 3epHoBbIe, ienHble Oymaru npaButenbcTBa CLLA,

112



290.

291.

292.

npouenTHble crakn; Horo-Mopkckas ToBapuas Gupsxa (HIUTH): Metamisr
MesxayHapoJHBIN IeHeKHBIH peiHOK Unkarckoi Toprosoit 6upxu (UTH):
€BPOIOJUIAPHl U MHBAMIOTH; JIoHOOHCKas MexnyHapoaHas Oupxa
¢unanCcoBBIX pprouepcoB (JIMDPBD®D): BamoTa ¥ NpoLEHTHBIE (HBIOYEPCHI.
XapaKTepUCTUKH TOPTOBIN (PbIOUYEpPCaMi BKIIOYAIOT:

a. CTaHI[apTI/IBaLII/ISI YCJ'IOBI/II;’I KOHTpAKTa. KpOMe IOCHBI U YHCJia
KOHTPAKTOB, BCC YCJIOBUSA CTAHAAPTHBIC (pasMep KaXI0ro KOHTPAKTa,
AAaThbI IIOCTABKU, Mapu, TOPTrOBLIC J'II/IMI/ITI:I);

b. HcnonHeHHe BceX KOHTPAKTOB rapaHTUPOBAHO KIIMPUHTOBOM MaaToi
Ooupxu;

c. Jlns akTUBHO IepeaBacMbIX POILYKTOB CYIIECTBYET JOCTATOYHO
00BbEMBIH BTOPUYHBII PHIHOK, TIO3BOJIIOIINN IPOJATh KOHTPAKTHI 10
JaThl MOCTAaBKHU (3aKpBIBasi O3ULHIO ITyTEM HCIOTHEHUS
MPOTUBOTIONOKHON CEIKH).

C pe3KkuM pocTOM HECTaOMIBLHOCTH MPOLIEHTHBIX CTABOK Ha 3amase,

YBEJIUYMIACH PE3KO M HECTAOMIILHOCTD IIEH Ha KPATKO- U AOJITOCPOYHBIC

JOJITOBBIE HHCTPYMEHTHI. UTO KacaeTcsi 0aHKOB, TO pacTyILUH CIIPOC Ha

JOTOBOPBI, B KOTOPBIX NPOLICHTHBIE CTABKH YCTAHABIUBAIUCH 38050 O

CPOKOB JICHCTBHTEJIFHOTO HCIIOJIb30BAHUS KPEIUTa, CO3Aal

COOTBETCTBYIOIINH cIipoc Ha 3 PeKTUBHBIC MEXaHU3MBbI XEKUPOBAHUS OT

pHCKa HEOXKHUIAHHBIX M3MEHEHHH MPOLIEHTHOH cTaBKU. B mpoTrBomoIoKHON

CUTyaluH, 0aHKH ¢ OyIyIIMMU MPOLEHTHBIMU 003aTENbCTBAMH, Pa3Mep

KOTOPBIX HE SICEH - HalpuMep, OaHK ¢ MOJTY4EHHBIM KPEAUTOM B

€BpOIOJUIapax C MIaBaloLIel CTaBKOH (B 0053aTeNbCTBAX ), CTABKa 10

KOTOPOMY OCHOBaHa Ha TPEXMECIYHOH CTaBKE B €BPOJOJIIAPAX - MOKET

XeIHKUPOBATHCS OT HEONPEAETICHHOW CTaBKH B OyAyILEM, 3aKIIIOUNB

(BIOYEPCHBIN KOHTPAKT (CM. IpUMEP HHUXKE).

Eepooonnaposuiii ghvrouepcuwiii konmpaxm. Takue KOHTPAKTH HMEIOT
€IMHYI0 HOMUHAIBHYIO0 CTOMMOCTD B 1 MuI. gosutapoB CIIIA, ocHOBaHbI Ha
TPEXMECSYHBIX EBPOJIOJUTAPOBHIX JICO3UTAX (B OCHOBHOM MEXOAHKOBCKHX).
OHMU SIBIIAIOTCS OJTHUM M3 HAMOOJIeE aKTUBHO TOPTYEMbBIX (DHHAHCOBBIX
(hpIOYEPCOB, MX KOTHPOBKU €KEIHEBHO MyOJIMKYIOTCS B 3aIIaIHOM
(uHaHCOBOII Mpecce.

KoHTpakThl HCTEKAIOT eXXeKBapTalIbHO (B MapTe, UIOHE, CEHTAOpe u Aekadpe)
Y TOPTOBJISI UM MPOUCXOUT €KEAHEBHO. [104TH HET KOHTPAKTOB, KOTOPHIE
BJIaJIEJIbLIBI A€PKAIH OBl 10 UCTEUCHUS CPOKA, T.K. OHU HCIIOJIB3YIOTCS B
OCHOBHOM KaK CpeACTBO Xe)kHpoBaHus. [lociaenHuil 1eHb IpoAaky - 3TO
BTOpOM onepallMoHHbIN JeHb B JIOHIOHE niepen TpeThel cpenoil Mecsna
noctaBku. KaccoBelil pacueT OCHOBAaH Ha CpeAHEN TPEXMECSIUYHBIX KOTHPOBOK
JIMBOP nipou3BoabHO BEIOpaHHBIX 12 6aHKOB U3 yrcna 20 KpynHEeHInX
0aHkoB JIOHIOHCKOTO €BpOIOIIAPOBOTO PHIHKA B MOCICTHUN ACHb IPOJAXKH.
CraBku OepyTcst ABaXIbl: MIPU 3aKPBHITHH TOPTOBIH (hbloYepcaMu U B
MPOM3BOJILHO BEIOPAHHBIH MOMEHT BpeMEHH U3 ocneaHuX 90 MUHYT
TOPTOBIIH.
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[Ipumep drrouepcHOr0 €BpOIOIIAPOBOTO KOHTpakTa. [Ipennonoxum, B
ntone 1994r. Iepsoiit Kommepueckuit bank (IIKB) momyann ot Munsect
Oanka (MDB), TpexyieTHHI KpEIUT B €BPOAOIIIAPAX C IJIABAIOIICH CTaBKOHM Ha
25 MJTH. IOJJIapoB, MO CTaBKe Ha 1 mpoueHT BhIiie 90-THEBHOI CTaBKU
JIMBOP. Crnenytouias aata nepecMotpa cTaBki - 20 ceHTs0ps 1995 roxa,
KOTOpasi OKa3aJiach TaKXe JTATOW MOCTaBKH B ceHTI0pe 1995 rona
(hBIOYEPCHOTO KOHTPAKTA B €BPOIOJIIApaX.

Ha cosemanun Bo BTOpHHUK, 27 nioHsA 1995 roga KOMUTET 1O yIpaBICHUIO
akTuBaMu 1 obs3atenscTBamu I1IKb pemmn, uto mo Beeit BeposTHOCTH, 90-
JTHEBHBIE CTABKH 110 €BPOAOJIIAPAM BO3PACTYT C CETOAHAILIHETO IHA A0 JAThI
MTOCTAaBKH B CEHTSOpE C TEKYIIero ypoBHS B 6% Tof0BbEIX 10 6.4% TOM0BHIX.
Bank pemraer xemKupoBaTh ce0si OT prcKa POCTa U MPUKa3bIBAET
COTPYIOHMKY Ka3HAUEHCKOTro JenapTaMeHTa poJaTh €BpOI0JIIapOBBIN
(BIOYEPCHBIH KOHTPAKT.

Ha cnenyromuit nens, 28 utons 1995 roxa, kaznadeil CBS3bIBa€TCA CO CBOUM
OpokepoM B UnKaro u y3Haer, 4TO €BpOIOIapOBbId 90-qHEBHBI KOHTPAKT
Ha CEHTAOPh KOTUPYETCS IO CTOMMOCTH 93.9 (oTpaxkaromiel oxXKuaaHue
PBIHKOM TOJIOKHUTENBHONW KPaTKOCPOYHOH KpuBoii goxonHoctH). T.k. ITKb
OKHJaeT POCT cTaBKU Ha 40 6a30BBIX MYHKTOB B TEUCHHUE CIETYIOLINX
HECKOJIBKUX MECALEB, T.€. APYTMMHU CIIOBAMH MaJCHUS LIEHBI CEHTAOPBCKUX
¢prouepcoB 10 93.5, COTpYIHHK MPHUKA3BIBACT MPOAATH JECITh KOHTPAKTOB
Ha ceHTI0pb. [loyemy?

a. Brimwrara npouenrtos [IKB Munsect 6anky npu 6% rogoBbix, Oyaert
pasna 375 000 momapoB 3a KBapTan ceHTAOpb-1ekadps 1995r. C
JIPYTO# CTOPOHBI, €CITU CTaBKa BO3pacTeT 10 6.4%, 00513aTeIbCTBO
Bo3pacteT a0 400 000 nomnapos unu Ha 25 000 gomnapos
nomnonHuTensHo. I1r 25 000 gomtapos - kak pas o, oT yero [IKb xouer
XEIKUPOBATHCS.

b. Menemxment [IKB oxxupmaet pocta centsadpbckux craBok JIMBOP na 40
0a30BBIX MMyHKTOB OT HACTOSILETr0 YPOBHS B MioHe. Kaxkapiii 0a30BBIT
MYHKT WU «TUK» CTOUT 25 A0JIIapoB AJIsl TPEXMECSYHOTO
eBponosutaposoro 1 000 000 kontpaxra (100 nommapos B roxn). 40
0a30BBIX MyHKTOB, CIIE0BATEILHO, cTOAT 40X25% 3a KOHTPAKT.
[Ipomaxa 25 KOHTPAKTOB JOCTATOYHA JUIS MOJTHOTO XEIKHUPOBAHUS
BO3MOXHOCTH pocTa Ha 40 MyHKTOB MPOLEHTHOW CTaBKH.

Ecnu nporuos [1Kb 6wt npaBusisHbIM, [TKD 3akimounT caenky, oopamuyro
NepeoOHAYANbHOU, U KYnum 25 KOHTPAKTOB (UTOOBI HOKPHITH IEPBYIO
npoAaxy) mo nHaekcHoi nene 93.5. Takum o0pa3om, OaHK moaydaer
npuObLTb B 40 6a30BBIX MYHKTOB, HA KOHTPAKT B rox miu 25 000 gonnapos
3a 25 KOHTPAKTOB 3a OJMH KBapTal - CyMMa, Ha KOTOPYIO OKUAANICSA POCT
MPOIEHTHOTO 00s13arenbeTBa. Kopoue rosops, 61aronapst pemeHuo o
XeHKUPOBAaHUH MPOLEHTHBIX CTABOK, OAHK CMOT TOIYYUTh 3P HEKTHBHYIO
TOZIOBYIO CTaBKy B 6% Ha €BpOAOIIIAPOBEIA KPeIuT B CEHTAOpe/nexadpe
1995r.
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Ecnu 651 IMPOrHo3 IIKb okazancs HCBCPHBIM U MPOLICHTHBIC CTABKHU YIIAJIA, a
HC HO}_IHSIJ'II/ICB? bank oTepAln OBl JCHBI'M Ha CACIIKE C (1)I>IOLI€pC3.MI/I, OJJHaKO
BbIUI'paAJI OBI C TOUKU 3pCHUA TPOLICHTOB.

Habnooenus:

g.

XemKupoBaHHe AaeT 3alUTy OT OyAyIIMX NpUObUIEH Ui yOBITKOB,
HECMOTPS Ha TO, OB JIM IPOTHO3 MPAaBUILHBIM, WIN HET.

[TKB mor nmoBTOpATH onepanuu ¢ GpprouepcamMu Uit KaKI0TO CerMeHTa
KpeIuTa, T.K. IEHBI KOTUPYIOTCS JIJIsl KOHTPAKTOB BIIEPET 10 IeKaOps
1998 roga u manee.

ByZ[yH.[I/Ie 00s13aTeNbCTBA 10 MpoUcHTaM MOXKHO XC/DKUPOBATH TAK KC,
KakK n Tpe6OBaHI/I$I " OCHOBHBIC CYMMBI IIOTAICHUA J0JITa.

@LIO‘ICPCHLIG KOHTPAKTHBI HCO6XO,Z[I/IMO 3aKPbITh - ITYTCM COBCPIHICHUA
06paTHOﬁ CACJIKU - 1O AaThl IOCTABKH, T.K. B IPOTUBHOM CJIy4dac
CTOpOHA, noAnKrCaBIIasd KOHTPAKT, JOJZKHA 6y;[eT OCYIICCTBUTH UIIN
MPUHATH TOCTABKY KOHTPAKTA LICIIMKOM.

Map:xeBble IU1aTeXH 3a PbIOUEPCHBIC KOHTPAKTHI MOJJIeXKAT OILIATe B
T€4eHHE MPUMEPHO IISITH ONEPALIMOHHBIX THEN TOCIE 3aKITI0UYEHUS
KOHTPAaKTa, OHU COCTaBIAIOT 5-10% OT pazMepa KOHTpakTa

PaCXO,I[I:I IO CACJIKC U APYTUC 3aTpaThl CHUXKAIOT peaJ’IBHBIfI JA0x04 OT
CICIIKH C (l)LIOqepcaMI/I. OHH BKJIIOYaIOT HCO6XO,Z[I/IMOCTI: noaacpIKaHus
cucTra 'y 6p0Kepa, 13 KOTOPOT'O BBIIIAYUBACTCA 6p0K€pCKO€
BO3HarpaxJiIcHUC U KOMUCCHs, BKIIFOYasd BO3MOXKHBIC JOIMOJTHUTCIbHBIC
MapiKCBbIC IUIATCKU, CCJIN IICHbI (bbloqepCOB ABUXKYTCA IIPOTUB
HavYaJIbHOHU ICHBI KOHTPAKTa KOHTPAKTLI «KCPAaBHUBAIOTCA C PEIHKOM)) -
MEPCOUCHUBAKOTCH - B KOHIIC KAXKX/I0T0 OIICPpAllMOHHOI'O JHA.

He06omb1110#1 MpoeHT BRIIIIAYUBASTCS 110 CUETY y OpoKepa.

dunaHcoBbIe (BIOUEPCHI U APYTHE TAK HA3bIBAEMBIC «IIPOU3BOIHBIC
WHCTPYMEHTBD» (IPOIYKThI, BOSHUKAIOIINE U3 JICKALINX B UX OCHOBE
(PMHAHCOBBIX aKTHBOB M 0053aTENBCTB) UMEIOT CIIOKHBIN XapakTep U
TpeOyIOT OOJIBIIOTO BpEMEHHU U yCUni 11 monnManus. OHaKo, ObICTpO
pacTymas BaXXHOCTb 3TOTO HHCTPYMEHTa TpeOyeT, YTOObI pyKOBOJACTBO
0aHKa M Ka3HAYeHCKUN IenapTaMeHT ObLIH JOCTaTOYHO 3HAKOMBI C HUMHU
JUIs1 KICTIONIb30BAaHUS B YIIPABICHUH aKTHBAMHU M 0053aTENCTBAMU. DTH
MIPOLEAYPHI XEPKUPOBAHNUS - C IPAKTUYECKON TOUKH 3pEHHS - IPEATIONararoT
OonbLIMe CyMMBI (UCXO/s U3 CTAaHAAPTOB, NPUHATHIX B ObiBIIEM COBETCKOM
Coro3e) 1 MO3TOMY 3TH OTIEPaLli OTPAHUYMBAIOTCS 00JIee KPYIHBIMH
(PMHAHCOBBIMH UHCTUTYTaMHU M HE(UHAHCOBBIMU NPEANPUATHSIMU. Tem He
MeHee, Ha 3amnajie 25-MWITHOHHBIA KOHTpakT B gosutapax CLIA nmpusnaercs
MaJICHbKUM; HallpUMep, eXeIHEBHBII 00beM TaKuX cAeI0K Ha Ynkarckon
TOBapHOU Oupike cocrarisiet A0 1 TpaH. momi. CIIIA
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IIpoueHTHBIE CBONBI

3a nocienHue 15 neT MpOLEHTHBIE CBOMBI CTAIN OAHUM M3 Hauboiee ObICTPO
pacTymux BUI0B (PUHAHCOBBIX MPOU3BOIAHBIX, HCIOIb3YEMBIX
OoNBIIMHCTBOM 3anagHbix 0aHkoB. [IpoLeHTHBIH CBOT - 3TO MPOCTO
KOHTPaKTHOE COTJIALICHNE MEXy JBYMSI CTOPOHAMH, HarlpuMep,
KOMMEpYECKUM OaHKOM M OJTHUM U3 €r0 KOPIOPATHBHBIX KIUEHTOB, 00
oOMeHe POLIEHTHBIMH TIaTe:KaMH HAuYMCIICHHBIMH Ha OTIPE/ICICHHYIO,
3apaHee OrOBOPEHHYI0 BooOpakaeMyto (PUKTHBHYIO) cymmy. Wim, 6onee
KOHKPETHO, O/IHA CTOPOHA 3aIUIaTHUT APYToil cTOpoHe (PUKCHPOBaHHBIH
MPOILICHT Ha OTOBOPEHHYIO BOOOPaXaeMyr0 CyMMY U MOJIyYHT TUIATEX TI0
TUTaBaloLIel IPOLEHTHOM cTaBKe (00BIYHO Oa3MpPYIOIIEHCs Ha CTaBKe
JIMBOP) ot npyroii cropoHsl. HazHaueHneM NpOLIEHTHOTO CBOIA SIBIISETCS
yIIy4IlleHHE yIPaBIeHNs] PUCKOM MPOLIEHTHON CTaBKU W/WJIM CHIKCHHE
00IIMX 3aTpaT 10 3aiMy.

Tunnunasie XAPAKTCPUCTUKU ITPOLUCHTHOI'O CBOIIa BKIIFOYAIOT:

a. Bemuuuna: or 1 000 000 $ 10 500 000 000 $ , ¢ GOIBLITUHCTBOM CBOIIOB,
BapbpUpyromuX Mexay 25 u 100 mumnronos gomtapos CIHIA.

b. CpOK.’ OT OAHOTI'O OO IIITHAAUATH JIET, HO OOBIYHO OT ABYX 0 IATH.

C. prweHeHue: CBOIIbI MOT'YT OBITH MMPUMCHCHBI, KaK K YK€
CYHIECCTBYIOIIUM, TaK U K HOBBIM KpCAUTAM.

d. Kauecmeo kpeduma: nist TOoro, 4TOOBI BAIOTHBIN CBOII CTall BO3MOKEH,
HEO0X0IMMO HaJMYUe 3HAYUTEIbHON Pa3HUIIBI B KAUYECTBE KPEeIUTa
MEX]y Y4acTBYIOLUIMMHU CTOPOHAMH, YTO OTpakaeTcs B auddepennuaie
3aeMHOH npoueHTHoi ctaBku B 0.75% u Gonee.

e. [Ilnasarowasn/chuxcuposannas cmaeka: B CBOIIE CTOPOHA, YHAAUUBAIOWAS
MPOLICHT 10 HAAgaloujeli cmaeke, OOBIYHO SBISETCS] CTOPOHOH ¢ Oojee
BBICOKMM PEUTHHIOM; OHA TIOIYYaCT PUKCUPOBAHHDII NPOYEHIMHBIIL
naamedic OT CTOPOHBI C MEHBIIIUM KPEIUTHBIM PEUTHUHTOM.

[Ipumep npouenTHOro cBona npuseaeH B [lpunoxenun 28.
MexayHapoaasiii 6ank (Mb) npemaraet NpoLEHTHBINA CBOI KOPIIOPALIUH
AB s Toro, uToObI: (a) mpenoctaButhk Ab Gojee nenieBbie cpeacTBa Ha 7
JIET, YeM KOPIIOpaIysi cMorJia Obl MOJYYUTh CaMa M3-3a CBOEr0 HU3KOTO
peiitunra; (b) 3akpenuts cTaBKy puHancupoBanus Ha 6-mecsunbiii JINBOP;
u (¢) momyuuts oT Ab komuccuto 1.0% 3a opranuzauuto coma. /i 3Toro
HEOO0XOIUMO NPEANPUHSATD CIEAYIOLINE IIaTrH:

a. Mb noroBapuBaeTcs ¢ JOATOCPOUYHBIM KPEAUTOPOM, HAIIPUMeED,
MHOCTPaHHBIM 0aHKOM, O TIPEJOCTABICHUU KPEeInUTa Ha 3apaHee
oroBopeHHyto ¢ Mb cymmy (50 mutH. $) Ha 7 1eT o GUKCHpOBaHHOMN
ctaBke 8.5%; Ab cornaiaercs BBIIUIaYMBAThH MPOLICHT 10 3TOMY
kpeauty Mb.
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b. Ab omHOBpemeHHO BhIyckaeT 180-aHEeBHBIE KOMMEpUYeCcKHe OymMard Ha
o6iryro cymmy 50 mutH. $ o perHOUHO#M cTaBke 3.25%; Mb
cornamaetcs BoituiaunBath Ab 6-mMecsunyto crasky JIMBOP (3.5%).

c. Ab BeimtauuBaer Mb Bo3narpaxaenue B pazmepe 1.0% 3a
OPTaHM3AINIO CBOMA CIIE 10 3aBEPIICHUSI CIICIIKH.

303.  Pezynvmamui:
a. /lna Ab:

1. Koprmopanus ¢ OSKOHOMHJA 75 0a30BBIX MYHKTOB  Ha
dbukcupoBanHOCTH cBOMa’;

ii.  Ab 3apabotana 25 06a30BbIX IMyHKTa Ha Pa3HUIC MEXIy CTaBKOU
M0 KOMMEpYEecKHMM Oymaram, KOTOpPYI0O HEOOXOIMMO 3aIlIaTUTh
(3.25%) u craBkoit JIMBOP, xotopyto oHa momydaetr or Mb
(3.5%);

iii. pacxompl Ha Bo3HarpaxiaeHue (1.0%) 3HAUMTENTBPHO MEHBIIE
PacxoJ0B MO BBITYCKY €BPOAOIUIAPOBBIX OOIUTaLUil Ha 7 JIeT.

b. s Mb:
1. cpasy BosHarpaxaeHue B pazmepe 500 000 $; u
ii.  Bo3MokHoe cOepexenue Ha cropone JIMBOP cpenku (GaHky

BO3MOXHO npunuiock 0bl 3amnatuts JIMBOP mmoc 1/8%, ecnu
Obl eMy NpUIUIOCH 3aHUMaTh Ha peiHke JINBOP camomy).

304. Kommenmapuu:

a. [louemy JIMBOP rotos 3amnatuts ctaBky JIUBOP, ecnu o cam MoxeT
3aHATH Ha OoJiee JeIeBOM PhIHKE KOMMepuecKkux oymar? O0ObscHeHue:
y HEr0 HET HEOTPaHUUYEHHOT'O JOCTYIIA Ha 3TOT PBIHOK U, KPOME TOTrO,
0aHK BO3MOXKHO 3aMHTEPECOBAH MIPH 3TUX OOCTOSTENBCTBAX B TOM,
9T0OBI MPOPUHAHCHPOBATE 110 KpaitHEel Mepe 4yacTh CBOUX KPEIUTOB,
npuss3anHbix kK JIMBOP, uepes cpenctsa, 3aHATHIE 110 3TOM CTaBKe.

b. B sTom npumepe paktuueckue cymMmMmsl 0butn omyueHsl Ab u Mb B
KauecTBE KPEIUTOB; TEM HE MEHEE, YCTPAUBAIOTCS CBOIIBI IS yKE
cywecmsyrowux cratei 6ananca. B TakoM cirydae peub HAET O HCTHHHO
BOOOpakaeMbIX CyMMaXx 3aMMCTBOBaHHUH.

c. Kakoii puck 3axmatouaercst B cBone? KoHeuHo ke, pucK MOTEHIIUATBHOTO
Herutatexa. B Takom cirydae, 00s13aTeNTbCTBO BBITUIAYMBATH ITPOIIEHTHI
MpeKpaniaeTcs A TOM CTOPOHBI, KOTOpasl He BUHOBATa B HEYIUIATE.

% Eit mpumiocs Gbl IIaTHTh 10 Kpaiiieit Mepe 9.25% 3a CpeCcTBa HA CEMBb JIET, IPHHIMAs BO
BHMMAaHHUE €€ HU3KUM KPeAUTHBIN PEUTHHT.
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JIto0oli prck GpuHAHCHPOBAHUS, CBSI3aHHBIN CO CBOIIAMHU, OOBIYHO MOXKET
OBITh HEUTPATN30BaH MOCPEICTBOM XE/[KHPOBAHHMS.

BcraBka VIII.1

XeIKHPOBAHHBIE CTATHH
(B Munonax gostapax CIIA)

DUHAHCOBBIE HHCTPYMEHTHI

Ccynpl

Ilennsie Oymaru

Jlemo3uThl

ITpoune 3auMcTBOBaHHBIE (POHIBI
Joarocpounslit joar

CekplopUTH3anys KPeIUTHBIX
KapT

I/IHOCTpaHHLIe HWHBCCTULINH

Cymma

1001

601

579

717

275

450

212

[IpouentHbie
CBOIIBI

649

100

579

717

275

450

®proyepcHbIE BamoTtHble

KOHTPAKTBI KOHTPAKTBI
2033 -
4452 -

305. 3axmouenue. BeraBka VIII.1 npencrapnser npumep TOro, Kak OaHK MOKET
OTYHTHIBATHCS O CBOMX XEIKEBBIX onepauusix. O0beM ccya, KOTophie
3axeJKUPOBAHbI, IPEJICTABISET, B ICHCTBUTEILHOCTH, OY€Hb HEOOIBIION
MPOLIEHT OT 0b1Iero o0beMa ccya; HanpuMep, MeHble 4% ccyn OaHka u
npumepHo 15% OGankoBckoro ccynHoro noprdens. Tem He MeHee, 3TO He
03HAYaeT, YTO «HEXEIHKUPOBAHHASD JOJIS - TE€ aKTHUBBI, KOTOPHIE HE MOKPHITHI
MPOLCHTHBIMH CBOTIAMH WIH (BI0YEPCAMU - TIOABEPKEHBI TPOLIEHTHOMY
pucky. Hanpumep, B ynmoMsiHyTbIe CyMMBI HE BKITIOYEH HECOMHEHHO
OOJBLION MPOLEHT CCY/ C IEPEMEHHOM CTaBKOW MIIM BBIAAHHBIX MO
cBsi3aHHOE (cOaTaHCUPOBAHHOE C HUMH) TIPUBIICYEHUE PECYPCOB.

” The Bank of New York Company, Inc. Annual Report 1993, p. 28
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