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OOGLwee onucaHue NPMHUMNOB N 00s1I3aHHOCTEN

MpuHUMNBLI ANA HGPACTPYKTYpP hMHAHCOBOro pbIHKA

O6uwas opeaHu3ayus
lMpuHyun 1: lNpasoeasi ocHosa

NOP pomkHa nmeTb ybeaouTenbHyr, YeTKo COpMYyNUPOBaHHYI, NPO3PayHy0 U
obecreyeHHyl0 NPaBOBOW  CaHKUMEW topuaudeckyro 6asy  gng  Kaxgoro
CYLLeCTBEHHOro acnekrta ee [eATeNnbHOCTM BO BCeX COOTBETCTBYHLLUX
HOPUCONKUUSAX.

lMpuHyun 2: YnpasneHue

NOP  pomkHa wMMeTb  YeTKyld W NPO3padHyld  CUCTEMY  YyrpaBlieHus,
obecneunBatoyto 6esonacHocTb U adpdekTneHocTb MOP, a Takke cTabunbHOCTb
obLen uHaAHCOBOW CMUCTEMbI, APYrMe acnekTbl, NpeacTaBnsaoLwme obLeCTBEHHbIN
NHTEepec, N OOCTUKEHWE LieNen 3aMHTEPECOBAHHbIX CTOPOH.

npUHL(UI'I 3: Cucmema KOMIIeKCHo20 yrnpaessieHuUs puckamu

NOP pomkHa nmeTtb yCTOIZ‘-II/IByIO CUCTEMY PUCK-MEeHe)KMEeHTa AJ1d4 KOMMJ1eKCHOro
ynpaBrieHna pUCKOM JMKBUOHOCTHU, TMpaBOBbIM, KpeAUTHbIM, oOfNepaunoHHbIM W«
ApyrmuMmmn puckamu.

YnpaeneHue KpeOQUMHbIM PUCKOM U PUCKOM JIUK8UOHOCMU
lNpuHyun 4: KpedumHabil puck

NOP pormkHa addeKkTMBHO oueHMBaTb, KOHTPONMPOBaTb M YNpaBnATb CBOMMMU
KpeOUTHbIMW  pUCKaMW MO OTHOLUEHMIO K YYacTHMKaM, a Takke puckamu,
BO3HMKAKOLMMWN B NpoLecce nnaTexen, KnMpuHra n pacyetos. MOP gomkHa nmeTb
AOoCTaTo4YHble (PMHAHCOBbLIE PECYypCbl ANs HAOEXHOro U MOSHOrO MOKPLITUA CBOMX
KpeOUTHbIX PUCKOB B OTHOLWIEHUW Kaxaoro ydactHuka. Kpome Toro, LKA,
3aHMMarLwmeca OedTerlbHOCTblo, KoTopasi obycnoBnuBaeT 6oree  CroXHble
YPOBEHb W BUObl PUCKOB WU(MNIM) SBMSETCA CUCTEMHO 3HAYMMOM B HECKOSMbKUX
IOPUCOUKUMAX,  OOSDKHbI  MMEeTb  AOMNOSIHUTENbHble  (PMHAHCOBbLIE  PECYPCHI,
AOCTaTOYHbIE AN MNOKPbITUSA  LUMPOKOIrO CHEKTpa BO3MOXHbIX CTPECCOBbIX
cueHapueB, KOTOpble OOMKHbI BKMNKOYaTb, HO HE OrpaHUYMBaTLCS HEBbLINOSTHEHNEM
00s13aTenbCTB ABYMS ydaCcTHUKAMM U X adppunupoBaHHbLIMM KOMMaHUSIMKU, KOTOpOe
Morno 6bl Bbi3BaTb BO3HUKHOBEHWE HanbOMbLIEro COBOKYMHOrO KpeauTHOro pucka B
oTHoweHun LIKA B akCTpemManbHOW, HO BEPOSATHON pbIHOYHOW cuTyaumn. Bece npoune
LIKA OomkHbl MMeTb LOMOMNHUTENbHbIE (PMHAHCOBLIE PECYpPCbl, AOCTATOYHbIE ANS
NMOKPbLITUS  LUMPOKOrO CrekTpa BO3MOXHbIX CTPECCOBbIX CLEHapueB, KOTOpble
AOSMKHbI BKIOYaTb, HO HE OrpaHM4MBaTbCsl HEBLINONIHEHMEM 004A3aTenbCTB OAHUM
YYaCTHUKOM M ero apmnnupoBaHHbIMM KOMMNAHUAMMK, KOTOpOoe MOrfo Obl Bbi3BaTb
BO3HWKHOBEHME HanbornbLIero COBOKYMHOrO KPeAUTHOrO pucka B oTHoweHun LIKA B
3KCTpemMarnbHOW, HO BEPOSATHON PbIHOYHOW CUTYyaLUMN.

lMpuHyun 5: 3anozoeoe obecrnieyeHue

NOP, Hyxpawwadaca B 3anoroBom obecnedeHun Ans  ynpaefeHus CBOMM
KpeaOuUTHbIM PUCKOM U KPeaUTHBIMU pUCKamMu CBOMX YYaCTHUKOB, LOSMKHA NPUHUMATL
3anoroBoe obecneyeHne, MMeELEee HU3KUE PUCK JIUKBUOHOCTWU, KPEOUTHbIA W
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prHO‘-IHbIIZ PUCKN. Kpome Toro, N®P pomxkHa yCTaHaB/iMBatb WU TMNPUMEHATb
AJOCTaTO4YHO KOHCepBaTUBHbIE KCTPWXKN» U JTIMMUTbI KOHLIEHTpaLUnn.

lMpuHyun 6: MapaHmutHbItG 0erno3um

LlKA OOJTXHbI NMOKPbIBaTb KpeAWUTHble PUCKU B OTHOLUEHUN CBOUX YHaCTHUKOB MO
BCEM TMpoAyKTaM C NOMOLLbIO SCb(*)eKTMBHOﬁ CUCTEMBbI FapaHTI/IIZHbIX 0erno3nTtos,
KOTOpad ydnTbiBaeT PUCKN U perynapHoO nogBepraetcAa KOPPEKTUPOBKE.

lMpuHyun 7: Puck nukeudHocmu

NOP pomkHa apdeKkTMBHO oueHMBaTb, KOHTpPONMpoOBaTb W YyNpaBnsTb CBOMM
pUCKOM nukBMAHocTU. PP gomkHa uMeTb JOCTaTOYHble NUMKBUAHbBIE pecypchbl [BO
BCEX Heobxoammbix BanTax] Ans OCYyLWeCTBAEeHNa OAHOOHEBHbIX pacyeTos,
pacyeToB B TeYEHMEe OnepauuoHHOro [AHA W MHOrOAHEBHbIX pacyeToB MO
nrnaTteXxHbiM 006s3aTenbcTBaM C  BbICOKOW CTENEeHbK HAAEXHOCTM B paMKax
LUMPOKOro CnekTpa BO3MOXHbIX CTPECCOBbLIX CLEHapueB, BKMo4Yad, HO He
OrpaHM4YMBasiCb HEeBbLINOSIHEHMEM 00s3aTenbCTB  O4HMM  YYACTHUMKOM UM €ero
adOUNMpoBaHHLIMX KOMMaHUAMMU, KOTOPOe Morno 6bl Bbi3BaTb BO3HUMKHOBEHWE
HanbonbLLEero COBOKYMHOro KpeauTHoro pucka ana VOP B akcTpemanbHOW, HOo
BO3MOXXHOW PbIHOYHOW CUTYyaLnu.

Pacyemsbi
lNpuHyun 8: 3asepweHHOCMb pac4yemos

NOP gormkHa obecneunBaTb NOSIHYIO M JOCTOBEPHYHO 3aBEPLUEHHOCTb pacyeToB Kak
MUWHUMYM K KOHLYY OHS BantoTupoBaHus. B Tex cniyvasix, korga 310 Heobxoammo nnu
npeanovtutenoHo, W®P pomkHa obecneymBaTb 3aBEpLUEHHOCTb pacyeToB B
TeyeHne onepaumMoHHOro AHS U B peXnume pearnibHOro BpEMEHN.

lNMpuHyun 9: [JeHexHbie pacyemal

NOP pomkHa ocywecTBNATb OeHEeXHble pacyeTbl B CpeAcTBax LEeHTpasribHOro
OaHKka, ecnn 9TO NpPakTUYecKM BO3MOXHO M Takume cpeactBa umeroTcs. Ecnu
cpencTtBa UeHTpanbHoro 6aHka He ucnonesytoTcs, UOP gomkHa MMHMMUM3MpoBaTh U
CTPOro KOHTPOSNIMPOBaTb KPEOAUTHbIN PUCK W  PUCK TNUKBUOHOCTW, Bbl3BAHHbIE
NCNosib30BaHNEM CPeaCTB KOMMEPYECKMX BaHKOB.

lMpuHyun 10: ®akmu4eckue rnocmasku

NOP pomkHa 4eTko onpependaTtb CBOU obsa3aTenbCcTBa MO MNOCTaBKe pealnbHbIX
MHCTPYMEHTOB WUJIM TOBApPOB, a TaKXe BbIABIIATb, KOHTPOIIMPOBATb U YMNpaBlATb
puckamun, cB43aHHbIMU C (baKTVI‘-IeCKOIZ NOCTaBKOW.

LeHmpanbHbie deno3umapuu ueHHbIx 6ymMaz u pacyemHble cucmemsbl
obMeHa akmueamu

lMpuHyun 11: eHmparnbHbie 0erno3umapuu UeHHbIX bymaz

UOLUB pomkeH onpemenaTs npasBuna v npoueaypsbl, No3sonswowmne obecnevmBaTtb
0e30nacHOCTb, MWHUMU3NPOBATL W  OCYLIECTBASATb  YMNpaBfieHne  pucKkamu,
CBA3aHHbIMW C XpaHeHWeM W nepegadven ueHHbix bymar. LIALB gormkeH xpaHutb
LeHHble Bymarn B UMMOOMNN30BAHHON MW AemaTepuann3oBaHHon dhopMme Ans nx
0e340KyMeHTapHON nepeaayu.
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lMpuHyun 12: PacyemHsble cucmembl obMeHa akmueamu

Ecnn UOP ocyuwectBnaeT pacyeTbl NO caefnikam, BKAOYalOLWMe pacyeTbl No ABYM
B3aMMOCBA3aHHbIM 00si3aTenbcTBam (Hanpumep, caoenkaMm C LeHHbIMU Bymaramm
UnNu BaniTHbIM CcAerfikam), TO OHa [OOShKHa MCK4YaTb PUCK MOTEPUM OCHOBHOWN
CyMMbl, MPOM3BOAS OKOHYaTelNbHble pacyeTbl MO ogHOMY 00s13aTenbCTBY Mocre
OKOHYaTeIbHbIX pacy4eToB No ApYyroMy ob6a3aTenbCcTBy.

YHpaeneHue 8 CJ/iy4ae He8bIINOoJIHeHUs1 obsizamenbcme

lMpunyun 13: MNpasuna u npouyedypbl, OMHOCAUUECS K HEBbIMOTHEHUIO
0b6s13amesibcmea y4acmHUKOM

NOP pgomkHa nmeTtb ahbpekTMBHbIE U YETKO ONnpeaeneHHble npasuna u npoueaypsbl
ynpaBneHus B criydae HeBbINOSTHEHUS 0053aTenbCTB y4aCcTHUKOM. JTU npasuna u
npoueaypbl  OOMKHbI  ObITb  pa3paboTaHbl, 4YTOObl 0OecnevYnTb BO3MOXHOCTb
NpuHATUA NOP cBOEBpEMEHHbIX Mep ANS YMEeHbLIEHUA noTepb WU AaBfneHus Ha
NNKBUOHOCTb M NPOAOIMKEHNE BbINONIHEHNS UM CBOMX 00A3aTenbCTB.

lNMpuHyun 14: Ceepezayus u nepemewiaemMmocmse

LIKA pomkeH ycTaHaBnuBaTb npaBunia W npoueaypbl, obecneynsatoLine
cerperayuio 1 nepemMeLlaemMocTtb MO3ULUUN KIMEHTOB Yy4yacTHMKA W 3aroroBoro
obecneyeHus, npegoctaBneHHoro LIKA B OTHOLLEHUM 3TUX NO3NLUNA.

YnpaeneHue o6wum KOMMeEPYECKUM U onepayuoHHbIM pucKkamu
lNpuHyun 15: O6bwult KoMmepYecKUl pUCK

NOP pomkHa BbISBNATb, KOHTPOMMPOBATb W yNpaBnATb OOLWWMM KOMMEPYECKUM
PUCKOM U WMETb JIMKBUAOHbIE YUCTble aKTMBbl, (PUHAHCUMpyeMble 3a cyeT
COOCTBEHHbLIX CpPeaCTB WM [OCTaTOYHble Afd MOKPbITUS MOTEHUManbHbIX 0BLMX
KOMMepYecKknx ybbITKOB, 4TOObI OHa Morfia NPoAo/KaTb OCYLLECTBEHNE onepauum
W yCnyr Kak [OeucTByllee npeanpuatme B TOM criydae, ecnv 3TU  yObITKM
peanusyloTca. bonee Toro, BeNMYMHA NUKBUOHBLIX YNCTbIX aKTMBOB BCerda AOSMKHa
OblTb [ocTaToOuMHOWM Ana obecnevyeHnss BOCCTAHOBMIEHUA WUNU  yNopsiA4OYEHHOro
CBEpPTbIBAHUS KPUTUYECKMX onepaLmi N yCnyr.

lNMpuHyun 16: JenosumapHbIl U UHBECMUUUOHHbIU PUCKU

NOP pomkHa 3awmuiatb CBOM COOBCTBEHHbLIE aKTMBbI U aKTUBbI CBOUX Y4YaCTHUKOB,
MUHUMUN3NPOBATb PUCK NOTEPb W 3adEpPXKW B AOOCTyne K 3TUM aKTuBaM. NoP
AOJIXHa NHBECTUpoOBaTb B UHCTPYMEHTbI C MUHUMAllbHbIMU KPEOUTHBIM U PbIHOYHbIM
puckamm n puCcKomMm JNTIMKBUOHOCTMU.

lNMpuHyun 17: OnepayuUoHHbIU pUCK

NOP pomkHa BbISBAATL BO3MOXHbIE WCTOYHMKM OMNEpaLMOHHOIO pucKa, Kak
BHYTPEHHME, TaK U BHELWHUe, N ocrnabnatb MX BRUSHUE 3a CYET WUCMNONb30BaHUS
Hagnexawux cuctem, NOANTUKN, Npoueayp U cpeacTts KoHTpons. Cuctemsl 4OSMKHbI
paspabartbiBaTtbcA AN obecneyeHus  BLICOKOro ypoBHs  6esonacHocTn
OnepaumMoHHON HaAEeXHOCTU W UMeTb aAeKBaTHYK MPOMYCKHY CrOCOBHOCTb,
KOTOPYO MOXHO HapalwuBaTb. YnpaBrieHWe HenpepbiBHOCTbIO AeATENbHOCTU
AOIMKHO OblTb HanMpasrieHO Ha CBOEBPEMEHHOE BOCCTAHOBMEHWE ornepauvi u
BbINOfHEeHNe obsa3aHHocTen NOP, B TOM Ynucne B cnyyae WmnpokomMaclTabHoro nnm
3Ha4YMTENbHOro HapyLeHus B paborTe.
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Hdocmyn
lMpuHyun 18: TpebosaHusi kK docmyry U y4acmutro

NOP pomkHa nNpuUMeHsiTb OOBbEKTMBHbIE, Yy4YMTbIBalOWME PUCK U OOLLEN3BECTHLIE
Kputepumn yyactuns, obecneumsarolime cnpaBeanmBebii U OTKPbITbIA AOCTYM.

lMpuryun 19: MHo2oyposHesasi cmpykmypa ydacmusi

NOP pomkHa BbIsSBNATD, KOHTpOJIMpoBaTb U ynpaBiATb CyWLeCTBEHHbIMU PUCKaMMU,
KOTOPbIM OHa noaBepraeTca scrneancrtene MHOF0ypOBHeBOI7I CTPYKTYpPbIl y4HacTuA.

lNMpuryun 20: Cesa3u NOP

NP, yctaHaBnmnearowwasa cBsidb C OAHOW Un HeCcKonbkumn NOP, gomkHa BbIsIBASATb
N KOHTPONMPOBATb PUCKWU, OBYCOBMEHHbIE 3TOM CBA3bID, M YNPaBfATb TaKMMU
puckamu.

AppekmueHocmb

lMpuHyun 21: SgpgbekmusHOCMb U pe3yribmamueHOCMb

NOP pomkHa adhdekTUBHO U pe3ysibTaTUBHO YAOBMETBOPATbL NOTPEOHOCTU CBOMX
Y4aCTHUKOB W1 PbIHKOB, KOTOPbIE OHa 06CnyXMBaeT.

lMpuHyun 22: lNpouyedypbl u cmaHdapmel nepedayu coobweHul

NMOP pomkHa wucnonb3oBatb WM N0 MeHblWen Mepe  obcnyxmBaTtb
COOTBETCTBYIOLLME NPUHATbLIE HA MEXAYHAPOLHOM YPOBHE npoueaypbl U cTaHaapTbl
nepegadn coodbuieHnn, 4Tobbl obecneumBatb 3PEPEKTUBHbIE NNATEXMW, KIUPUHT,
pacyeTbl U perncTpauuio.

lpo3pavyHOCMb

lMpuHyun 23: Packpbimue rpasusi, OCHOBHbIX Mpouedyp U pbIHOYHbIX OaHHbIX

NOP pomxkHa yCTaHaBIIMBaTb YeTKNe " BceobbeMnoLwmne npasuiia un npouenypbl 1
npeaoctaBlidTb  OOCTATOYHYHO Mchopmaleo, Nno3BOJIAWLLYHO €€ Yy4YaCTHUKaM
nosiydynTb ACHOE npeacrtaBrieHne 0 puckax, KOMUCCUOHHbBLIX U OAPYTKUX CYLLECTBEHHbIX
pacxogax, C KOTOpbIMA CBA3aHO WX Yy4acTune B NOP. Bce COOTBETCTBYIOLLME
npasuiia n OCHOBHbIE Npoueanypbl AOJTKHbI ObITb O6HapO)J,OBaHbI.

lMpuHyun 24: Packpbimue pbIHOYHbIX OaHHbIX MOpP208bIMU PEMO3UMOPUIMU

TP pomkeH CBOEBPEMEHHO MNPeAoCTaBNATb TOYHbIE [aHHble KOMMETEHTHbIM
opraHam 1 o6LeCTBEHHOCTN B COOTBETCTBUM C UX NOTPEOHOCTSAMMN.

O6s13aHHOCMU UeHmparsbHbIX 6aHKO8, peaysiimopoe pbIHKa u opyaux
KoMnemeHmMHbIX op2aHo8 e obs1acmu uHghpacmpykmyp ¢puHaHCO8020 pPbIHKa
O6si3aHHOCMBb A: PeeaynupoegaHue, Had30p u HabritodeHue 3a NOP

NOP pgomxkHbl SBRSTbCSA 00bekTaMn Hagnexawmx n aeKkTUBHbIX perynnpoBaHus,
Haasopa 1 HabnaeHa Co CTOPOHbI LieHTparbHOro 6aHka, perynaropa pbliHKa nnm
ApYroro KOMNeTEeHTHOro opraHa.
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O6s3aHHocmb B: lNonHomo4vusi u pecypcbl 8 obriacmu peaynuposaHusi, Had3opa u
HabnrodeHus

LleHTpanbHble 6aHKKn, perynartopbl pblHKa U Apyrne KOMMNeTEeHTHbIe OpraHbl JOSMKHbI
UMEeTb MOSIHOMOYUSA U pecypcCbl, Heobxoaumble AN 3PEEKTUBHOIMO BbINOSTHEHMS
cBOMX 006s1I3aHHOCTEN B 0b6nacTu perynupoBaHus, Haasopa u HabnogeHns 3a NOP.

Ob6sizaHHocmb C: Packpbimue yerned u nonumuku 8 omHoweHuu NOP

LleHTpaJ'Ibele OaHkn, perynatopbl pblHKa U apyrme KOMneTeHTHble OpraHbl AOJTKHbI
YEeTKO onpeaendatb u I'Iy6J'II/1‘-IHO pacKkpbiBaTb MNPUHLUUMbI CBOEN MONUTUKM B
OTHOLUEeHUn perynmposaHua NoP, Haa3opa n HabnNaeHns 3a UX OeaTeNbHOCTbLIO.

Ob6sizaHHocmb D: [NpumeHeHue npuHyunos 8 omHoweHuu NOP

LleHTpaJ'Ibele OaHkn, perynatopbl pblHKa U apyrme KOMneTeHTHble OpraHbl AOJTKHbI
yTBEPAUTL NPUHLUUMNBLI B OTHOLLEHNN N®P n nocnepoBaTenbHO nX NMPUMEHATD.

O6si3aHHOoCcmb E: CompydHu4yecmeo ¢ OpyaumMu opaaHamu

LleHTpanbHble 6aHKKn, perynartopbl pblHKa U pyrne KOMNeTEeHTHbIe OpraHbl JOMMKHbI
coTpyaHun4yaTtb ApYyr C APYroMm, Kak Ha HauMoHanbHOM, Tak M Ha MexayHapoOHOM
YPOBHe, N5 NOBbILWEHNs 6e3onacHOCTU 1 adhdpekTuBHOCTU NDP.
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1.0. BBepeHwue

1.1. NHppacTpykTypbl (punHaHcoBbIX pbiHkOB (MDP), obecneumBatowime
KNUPUWHI, pacyeTbl U perncTpaumio OEeHeXHbIX U ApYyrMx (PUHAHCOBLIX onepauun,
MOryT CnocobCTBOBATL YKPENEHNIO PbIHKOB, KOTOPbIE OHM OBCIYXXMBaKT, U UrpaTb
KPUTUYECKYID pPONb B COXPaHEeHWW UHaAHCOBOM cTabunbHocTU. [lpu 3TtomM B
OTCYTCTBME MPAaBUSILHOIO YNpaBfeHUs OHW MOTyT NopoXaaTb 3HAYUTESIbHbIE PUCKU
Ans  PUHaAHCOBOM CUCTEMbI W  SABASATBCSA MNOTEHUMANbHbIM  UCTOYHUKOM  UX
pacrnpocTpaHeHusi, 0COBeHHO B Nepnoabl pbIHOYHOIoO cTpecca. HecMmoTpsa Ha To, YTO
NOP xopowo 3apekomeHgoBann cebs BO Bpems nocrnegHero (OUHaAHCOBOro
Kpusnca, UMeBLUME MECTO COObITUS MO3BONUAM U3BMlEYb BaXKHble YPOKW Af1S
NnoBbILLEHNST 3(PPEKTUBHOCTN yNpaBreHNs PUCKOM. OTU YPOKM Hapsgy C ONbITOM
peanusauun OenCTBYHOLMX MEeXAyHapOAHbIX cTaHdapToB 3acTaBunv KomuTteT no
nnatexHoiM 1 pacyeTHbiIM cuctemam (KIMNPC) un  TexHuyeckun KomuTeT
MexxgyHapo4HOW — opraHmMsauun  KoMuccum no  ueHHbim  B6ymaram  (MOKLUE)
nepecMoTpeTb 1 CKOPPEKTUPOBaThb cTaHaapTbl nocTpoeHus MOP.! Kpome Toro, atoT
nepecMoTp NpoBoAUNCA B pamMkax uHuunatuebl CoBeTa no  (pMHAHCOBOM
ctabunbHoctn (COC), HanpaBneHHOM Ha YKpernsieHne OCHOBHbIX (PUHAHCOBbLIX
NMHpacTpyKTyp M pbiHKOB. Bce uneHbl KIMPC 1 MOKLIE HamepeHbl yTBepanTb U B
MakCUMarnbHOM BO3MOXHOW CTENEHU MPUMEHSATb CKOPPEKTUPOBaHHbIE CTaHAapTbl K
cooTBeTCTBYOLWMM NP cBOUX HOPUCANKLNA.

1.2. CtaHgapTbl, OnNMCaHHble B HacCTosILWLEM AoKnage, rapMOHU3NPYIOT W,
ecnn 9To HeobxoauMmo, ycunuealT AEUCTBYIOLLME MeXAyHapoAdHble CTaH4apThl,
yCTaHoBMneHHble Ans nnaTtexHblx cucteMm ([C), KoTopble SBASAKTCA CUCTEMHO
3Ha4YMMbIMK, LEeHTpanbHbIX geno3ntapues LeHHblx bymar (LWALE), cuctem pacyetoB
no ueHHbim 6ymaram (CPLB) n ueHTpanbHbix KoHTpareHToB (LIKA). Kpome ToroO,
CKOPPEKTMPOBaHHbIE  CTaHAapTbl cogepXaT AOMNOSfIHUTENbHbIE  pyKOBoOAsLME
ykaszaHna ana UKA no BHebupxesbiMm (OTC) pepmBatmBam LIKA u TOproBbix
penosutopues (TP). B uenom a3tn cranHgapTbl cdopMynuMpoBaHbl Kak obuine
NPUHLUMMBI, YYUTbIBAOLLME pasfiMyHble opraHm3auunio, yHKuum n yctponctso NOP u
npegnaratlowmne pasfnuyHble nyTM OOCTUXKEHUSI KOHKPEeTHOro peaynbtata. B
HEKOTOPbIX  CrnyyasiX MNPUHUMMbI  BKNKOYaT  onpeferieHHoe  MUHMMaribHoe
TpeboBaHne (B YACTHOCTW, MPUHUUMNbI, OTHOCSALUMECH K KPEAUTHOMY PUCKY, PUCKY
NNKBUOHOCTM U 0OBWEMYy KOMMEPYECKOMY pUCKY) Ana obecnevyeHna egumHoro
0©a30BOro ypoBHS yrnpaBreHns puckoMm B pasHbix MOP u ctpaHax. B gononHeHue K
ctaHgaptam ana UOP B goknage onucaHbl obwmne o0s3aHHOCTU LEeHTparbHbIX
0aHKOB, perynaTopoB pblHKA N OPYrNMX COOTBETCTBYHOLLMX KOMMETEHTHbLIX OpraHoB B
OoTHoweHun NOP no peanusaummn aTMX CTaH4apToB.

Uctopusa Bonpoca

1.3. NOP wurpatoT nepBoCTEMEHHYI poSfib B (PUHAHCOBOM cCUCTEME U
9KOHOMUKE B LIeSIOM. B KOHTEKCTe HacToswero goknaga repmuH « MOP» obo3HavaeT

!B HacToslleM Ooknage TEPMUH «CTaHAapTbl» ynoTpebnsetca kak obliee MOHSTME, BKMOYalollee BCe

HOPMaTMBHbIE acneKTbl, Takue Kak CTaH4apTbl, MPUHLUMMbLI, pekoMeHaauun n obsisaHHoCTU. YrnoTpebneHve
3TOr0 TEepMMHA  COOTBETCTBYET MNPMUHATON NpaKTUKe, COMMacHO KOTOPOW MpWHUMMNBI U 0Bsi3aHHOCTH,
onucaHHble B HaCTOAWEM [okrnage, BXOAAT MMM MOryT ObiTb BKMAOYEHbI B COCTaB MeXAYHapOAHbIX
CTaHOapToOB M KOAEKCOB, MpWU3HaHHbIX CoBeTOM Mo UHAHCOBOW CTABUNbHOCTW (paHee WMEHOBaBLUMMCS
®opymoM no pUHaAHCOBOW CTabUNBLHOCTU) U MEXAYHAPOAHBIMU (PUHAHCOBLIMM OpraHU3aLnsMU.
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CUCTEMHO 3HauMMble nnaTexHble cuctemsl, LALIG, CPLB, LKA n TP.? 3tu
MHPaCTPYKTYpbl obecrneymBaloT KIMPUHT, pacdeTbl U pernctpaumio no OeHexHo-
KpeauTHbIM W ApyrMMm (OUMHAHCOBBLIM OnepauusiM, TakMM Kak nnaTexu, UeHHble
Oymarm u KOHTpakTbl MO MNPOM3BOAHBLIM WMHCTPYMEHTaM (BKIOYas KOHTPaKTbl Ha
ToBapbl). HapgexHble wn addekTuBHble WNPP  cnocobCTBYOT COXpaHEHUo U
YKpenneHn (QuUHaAHCOBOM CTabMMABHOCTU UM 3KOHOMUYECKOMY POCTY, HO W
KOHUEHTPUPYIT puckn. B oTcyTcTBuMe Hagnexawero ynpasneHus WNOP  moryt
ABMATLCA UCTOYHUKaMUM (PMHAHCOBBIX LLOKOB, TaKMX Kak AMCNPOnopumm NMMKBUOHOCTU
N KpeauTHble NOTEPU, UNN KaHANoM pacrnpoCTpPaHeHUs 3TUX LLOKOB Ha BHYTPEHHMNE U
MexayHapogHble duMHaHcoBble pbiHKW. Ona ynpasneHna atummn puckamu KMNPC u
TexHnyecknmn kommutet MOKLBE Ha npoTtskeHun pspga  net  paspabatbiBanu
MeXayHapoaHble CTaHgapTbl YyNpaBneHUs pUCKOM AS1S NAaTEXHbIX CUCTEM, KOTOpble
ABMATCA CMCTEMHO 3HayMmbimu, LAUB, CPUB n LIKA.

1.4. B anBape 2001 roga KIMPC onybnukosan «Krroyesbie npuHUurnsi Oss
cucmeMHO 3Haydumbix rnamexHbix cucmemy» (KIMC3IC), cogepxaswue 10
NMPUHLUMNOB MOCTPOEHUS HaOEXHOW N 3PAEKTUBHOM CTPYKTYPbl U LOEATENbHOCTU
CUCTEMHO 3HA4YMMbIX MMNATEXHbIX CUCTEM. OTW MPUHUMMNLI BO MHOIOM Obinn
OocHOBaHbl Ha «[oknade Komumema no cxemam MexXb6aHKOBCKUX 3a4emos
ueHmparbHbix baHkoe cmpaH [pynnbl decamuy (Takke W3BeCTHOro kak [oknapg,
INNamdpanyccu), onybnmkosaHHoM B Hosibpe 1990 roga. 3a KIMC3IMC nocnegosanu
«PekomeHOayuu 0Ona cucmem pacyemos 10 UeHHbiIM 6ymazam» (PCPUB),
coBmecTHO onybnukoBaHHble KIMPC n TexHuveckum komutetom MOKLE B HOAGpe
2001 roga. B atom poknage 6binv onucaHbl 19 pekomMeHgaunin no MOBbILLEHNIO
6esonacHocTn n acdekTmBHocTM CPLIB.? MosgHee, B Hosibpe 2002 ropa, Gbina
onybnukoBaHa oOTHOcAWwasacs K HUM  «Memoduka OUEHKU  8bINOJIHEHUS
PekomeHOayul 0518 cucmem pacyemos rno UeHHbIM 6ymazam».

1.5. B Hosbpe 2004 roga Ha ocHOBE pekoMeHOauun, coaepkaBLUMXCS B
PCPUB, KMNPC n TexHunyeckmn kommuter MOKLEB onybnukoBanu «PekomeHdayuu
0na ueHmparbHbix koHmpazeHmosy (PLUKA). PLUKA cogepxanu 15 pekomeHgaumn,
OTHOCMBLUMXCA K OCHOBHbIM BuAaM PUCKOB, kKOTopbiM noasepratotcs LIKA. B goknag
Oblna BKMOYEHA MeToamKa oueHKM BbinonHeHus LKA kaxgon pekomeHgauuun. B
aHBape 2009 roga KMNPC u TexHunyeckum komutetom MOKLE Obina cosgaHa
paboyas rpynna Ansi NoAroTOBKA PYKOBOASLMX YKa3aHUA MO NPUMEHEHWUIO 3TUX
pekomeHgaumn Kk LKA, ocywectenawowmm knmpuHr no  OTC-nponsBoaHbIM
npoaykrtam, v Boelpabotkmn ons TP pekomeHaauum no co3gaHnio n akcniyaTaumm nmm
ceoux cuctem. OT4yeTbl aTon pabouen rpynnbl — «Pykogodswue ykaszaHusi o
rnpumeHeHuro pekomeHOayuli KIMPC-MOKLE 2004 2oda O0Ons ueHmparbHbIX
koHmpazeHmos Kk LIKA, 3aHumarowumess OTC- depusamusamu» n «PekomeHOayuu
0ri1 mopaosbix perno3umopues, pabomarwux Ha pbiHkax OTC-Oepusamueosy

B HekoTOpbIX criydasix 6Gupxu unu gpyrme pbliHOYHblE MHMPACTPYKTYPLI MOFYT UMETb UMW 3KCMMyaTMpoBaThb
opraHusaumMm wnu crnyx6bl, LEHTPanu3oBaHHO OCYLLECTBMSIOWME MNPOLECCHl KMUPUHFA U PacyeTos,
NpeayCMOTPEHHbIE MPUHLMNAMM, KOTOpbIE OMNMcaHbl B HacToswemM aoknage. OgHako B LENOM U3MOXEHHble
MPUHLUWMNBI HE OTHOCSTCS K TAKUM PbIHOYHLIM MHPPACTPYKTYpaM, Kak TOproBble BUpPXK, CryxGbl 3aKnoyeHus
COENOK MM MHOTOCTOPOHHWE CUCTEMbI YNNOTHEHWUSI TOPrOBMW; TEM HE MEHee COOTBETCTBYHOLUME OpraHbl
MOryT NPUHMMAaTb pPeELUEHNE O NPUMEHEHUMN BCEX UMM HEKOTOPbIX MPUHLMMOB K TEM TUNam MHAPaCTPyKTyp,
KoTopble hopMarnbHO He NPeayCMOTPEHbI B HACTOSILLEM AOKNaje.

OnpepeneHne TepMmHa «cuUCTeMa pacyeToB MO LUeHHbiM Oymaram» B PCPLB BkntoyaeT Becb CMEKTp
WHCTUTYLIMOHAarbHbIX Npoueayp NOATBEPXKAEHMWS, KMMPWHIa U pacyeToB MO caernkam C LeHHbIMK Bymaramm u
6esonacHoOro xpaHeHus LeHHbIX Bymar. 9To onpegeneHune otnnyaetca ot bonee y3koro onpedenexnus CPLIB
B HacTosAwem goknage (cM. naparpad 1.12).

KNPC-MOKLB — MpuHumnbl Ans nHdpacTpyKkTyp hMHaHCOBOro pbiHka — Anpenb 2012

11



Oblnn onybnunkoBaHbl oanH 3a gpyrmm B mMae 2010 roga. OT3bIBbl, NOMYyYEHHbIE B
npouecce KOHCyIbTauuMi Mo 3TUM OTYeTaM, Y4TEHbl B HACTOALLEM AOKNaje.

1.6. B despane 2010 roga KINPC n TexHnyecknin kommteT MOKLB Havanu
KOMMNMEKCHbIN nepecMoTp Tpex JAencteywowmux Habopos craHgaptos UNOP —
KMNC3rc, PCPUB n PUKA - B pamkax 6onee obuwen nporpammbl COC no
YKPENEHU OCHOBHbIX (OMHAHCOBbLIX MH(PPACTPYKTYP N PbIHKOB 3a CYET BbIsIBIIEHUS
N ycTpaHeHusi npobenoB B MexayHapodHbix crtangapTtax.’ Kpome Toro, KMPC u
TexHuyecknn kommuteT MOKLE cuutanu, 4to 9TOT nNepecMoTp npedocTaBnsieT
BO3MOXHOCTb rapMOHM3auMM W, ecnu 3T0 HeOobXOAMMO, YCUMEHUs 3TUX Tpex
HabopoB cTaHAapToB. B npouecce nepecmoTpa yuYuTbIBaNIUCb YPOKU HeOaBHEro
(PMHAHCOBOrO Kpu3uca, OMbIT WUCMONb30BaHUSA LEUCTBYIOLUMX MeXOYyHapOOHbIX
CTaHOapToOB W nocnegHue nonutudeckne u aHanutndeckne nyonukauumn KrPC,
TexHnyeckoro komuteta MOKLB, Basenbckoro kommteta no 6aHKOBCKOMY Haa3opy
(BKBH) N Opyrmx — opraHusauum. Hactoawwun  goknag, coaepxawimmn
YHUULUMPOBaHHLIM HAabop CTaHAApTOB, SIBASETCA pe3ynbTaToM 3TOro nepecMmoTpa.
CtaHgapTbl, nsnoxeHHble B Pasgene 3 HacTosiLero goknaga, 3aMeHstoT cTaHaapThl
KMC3MNC, PCPUB n PUKA, oTHocAwmeca HenocpeactBeHHO k NPP. CpaBHeHue
HOBbIX CTaHgapToB co ctangaptammu KIC3rC, PCPUB n PUKA npusogutca B
MpunoxeHnsax A n B.

1.7. B pamkax BblweynomMsHyTon paboTbl MNOMHbIA NepecMoTp obLmnx
PbIHOYHbLIX pekoMeHgauun, cogepxawmxca B PCPLB, He npoBoaunca. 3tn
pekoMmeHgauum ocrtalTcsa B cune. B yacTHocTu, gencTtBytoT PekomeHnpaumsa 2
PCPLUB o noaTteBepxgeHun ToproBbix caenok, PekomeHgauma 3 PCPUB o
pacyeTHbIX Uuknax, PekomeHpgaumsi 4 PCPLIE o0 ueHTpanbHbIX KOHTpareHTax,
PekomeHpauua 5 PCPLB o kpeautoBaHun ueHHbIMM Bymaramu, PekomeHgaumsi 6
PCPLUB o ueHTpanbHbIX genosutapuax ueHHbIX bymar n PekomeHgaumnsa 12 PCPLB
O 3awWuTe UeHHbIX Bymar KnMMeHToB. OTU pekoMeHaauumn npuBeaeHbl Ans CnpaBku B
MpunoxeHnn C. B gonosiHEHWE K COXpaHeHuto B Aenctemm PekomeHngauun 6 n 12
HacCTOSALWMIA OO0KNa4 COLEPXUT KOHKPETHble MpuHUUNbl ynpasneHnsa puckom LIAOLIB
(cm. MpuHumMn 11), a Takke cerperaumm n BO3MOXHOCTM NepeBoda aKTUBOB U
nosvunin, umetowmxca y LKA (cm. MNpuHuun 14). B 6yaywem KIMNPC n TexHuyeckun
kommteT MOKLIB M™MoryT npoBecTM MOMHbLIN NepecMoTp OBWMX  PbIHOYHbIX
CTaHOapToB.

NOP: onpeneneHune, opraHusaums n pyHKLMm

1.8. Ona uenen Hactosiwero pgoknaga WOP onpepensietca  Kak
MHOFOCTOPOHHSAS CUCTEMA, CO3[4aHHas opraHM3auusMu-yq4acTHULaMK, BKITOYas
onepatopa CUCTEMbI, KOTopasi WCMNONb3yeTcs Afs KIAMPUHra, pacyeToB Wnu
perncTpauumn nnaTtexen, UeHHbIX Gymar, aepvBaTMBOB WNU APYrnMX (PUHAHCOBbLIX
onepauuin.” Kak npasuno, U®P yctaHaBnuBaeT eauHbIi Habop npaBun 1 npoueayp

* B HacTtosilee Bpems KMC3MC, PCPLBE u PLKA BknioueHbl B «KnioueBble CTaHAApThl HafeXHbIX

duHaHcoBbIx cuctem» COC.

3 OOwuin  aHanUTMYeCcKU MNOAXOA4 HacToswero Aoknaga 3akioyaetca B paccmoTpeHun WOP  kak

MHOFOCTOPOHHMX CUCTEM, BKITHOYAIOLMX UX YYACTHUKOB, cornacHo onpegeneHuto MOP. OgHako B pbIHOYHOM
npaktnke TepMuH «VOP» MOXeT ynoTpebnaTtbcsi Anst 0603HayYeHMs1 TOMbKO HOPUOMYECKOrOo nuua Wnv
(OYHKUMOHANbHOW OopraH13aLmm, Co3f4aHHbIX ANs LeHTPannu3oBaHHOIo OCYLLECTBEHMS NnaTexen, KIMpuHra,
pacyeToB UNK yyeTa, U B onpefeneHHOM KOHTEKCTe MOXeT MCKMYaTb YY4aCTHUKOB, KOTOPble MCMOMb3YOT
cuctemy. Pasnunums B TepMuHONOrMM mMnmM ynotpebneHnM MoryT Bbi3biBaTb HEOAHO3HAYHOE MOHMMaHue
HEKOTOpPbIX MOJOXEHWI HacTosWwero Aoknaga. Ons pelweHus 3Tou npobnembl OOKNag MOXeT codepxaTb
ykasaHne Ha WP u ee yyacTHukoB unum VOP, ek/oyass ee yd4acTHUKOB, 4TOObl noavepkHyTb obnactb
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ANs BCEX YYaCTHUKOB, TEXHMYECKOW WHMPACTPYKTypbl U cheunanm3npoBaHHON
CUCTEMbl  YMpaBfeHUa PUCKOM, YYUTbIBAKOLWMA BCE PUCKK, KOTOPbIM  OHU
nogsepratotcad. MOP ocywecTBnaeT Ans y4aCcTHUKOB LIEHTPANIM30BaHHbIE KIUPWUHT,
pacyeTbl U perncTpauuio UHaHCOBbLIX onepauui Mexay HUMU U Mexay Kaxabim
M3 HUX W LEeHTpanbHOW CTOPOHOW, obecrneymBas TemM camMbiM ©onee BbICOKYH
3(PPEKTUBHOCTL U CHWXKEHUE WU3OEpXKeK W PUCKOB. 3a cYyeT LeHTpanusauum
KOHKPETHbIX BMAOB pJeAaTenbHocTM WMOP Takke no3sBonseT yyacTHukam 6onee
3(PPEKTUBHO M pe3ynbTaTUBHO YNpaBnsiTb pUckamMu, KOTOPbIM OHW NOABepratTcs, a
B HEKOTOPbIX Cry4asax UCKMYaTb onpeaenieHHble pucku. Kpome toro, UOP moxeT
CnocoBCTBOBATbL MOBLIWEHNIO YPOBHA MPO3PavYHOCTM  OrnpefesieHHbIX PbIHKOB.
Hekotopble NOP umeloT nepBocTeneHHoOe 3HayeHue AN oka3aHus coOaencTBusi B
npoBeaeHMn  LUeHTpanbHbIMM  OaHKaMn  OEHEXHO-KPeAUTHOW  MOSIUTUKUM U
nopaepXxaHun rHaHcoBoii ctabunbHocTu.’

1.9. NOP moryT cywecTBeHHO pasnuyatbecs No opraHusaumm, QyHKUMAM U1
cTpykType. V®P MoryT umeTb pasfnnyHble OpraHuM3aumoHHO-MpaBoBble HOPMbl,
BKNtovYaa obbeanHeHust OMHaAHCOBbLIX OpraHu3aumn, HebaHKOBCKME KITMPUHIOBbIE
Koprnopauum wn cneunanm3anpoBaHHble OaHKoBCkMe yypexaeHus. NOP  moryT
npuHagnexatb W 3KCniyaTupoBaTbCA LEeHTpanbHbiIM OaHKOM UMM YacCTHbIM
cektopom. Kpome TOro WOP mMoryT sABASATbCA  KOMMEPYECKAMU  Unn
HEKOMMEPYECKUMN OpraHu3aumsimn. B 3aBMCMMOCTM OT OpraHu3auMOHHON (POpMbl
NOP moryT no-pasHoMy NMLEH3NPOBATLCA U pPerynupoBaTbCs B paMKax Kak OOHOWN,
Tak W pasfnuyHbiX OpUcauMKumMin. B 4acTHoCcTW, OesaATenbHOCTb OaHKOBCKUX U
HebaHkoBckux WOP yacTto perynupyetcsa no-pasHomMy. [ns uenen HacTtosiwero
poknaga onpegenexHne VOP BknovaeT NsATb OCHOBHbIX TunoB WPP: nnatexHbie
cuctemsbl, LAUB, CPLB, UKA n TP. OpraHmsaumoHHas cxema NOP, BbINONHAOWMX
OOHUN N Te Xe (PYHKUUK, MOXET UMETb 3HaYUTESNbHble OTNMYusA. Hanpumep, ogHu
NOP wuncnonb3yloT pacyeTbl B pexume pearnbHOro BpeMeHu, a gpyrme MoryT
NCnonb30BaTb OTCPOYEHHBIM NOpsAoK pacyeToB. OgHu NP npoBoaaT pacyeTbl No
OTAENbHbIM TpaH3akuusaM, a gpyrme — no naketam TpaHsakuun. B MpunoxeHnn D
cogepxutca Bonee noapobHas MHpopmMaums O pasnU4YHbIX MHCTUTYLMOHASbHbIX
cxXemMax M HEKOTOpbIX puckax nnaTtexHblx cuctem, CPLE n LIKA.

lMnamexHble cucmeMsbi

1.10. MnaTtexHass cuctema npegcraBnsieT cobor Habop WHCTPYMEHTOB,
npoueayp v npaBun nepesofa CPeAcTB Mexay ydacTHUKaMu; cMcTeMa BKITHOYaeT B
cebsa y4acTHMKOB M opraHusauumto-onepatopa. Kak npaBuno, B OCHOBE MMaTEXHbIX
CUCTEM IEXMUT cornalleHme Mexay y4actHMKkaMmu 1 onepaTopom, a nepeBos cpeacTs
ocyLlecTBnsaeTcs c ncnosnb3oBaHMeM corrnacoBaHHOM onepaumoHHON
MHpacTpykTypbl. OOBIMHO MMaTeXHble CUCTEMbl AENATCA Ha  PO3HUYHbIE

NPpUMEeHeHNA nNpuHumMna nnmn pa3bACHUTb Apyroe nosfioXXeHne, KoOTopoe He ABNAeTCA NOHATHbIM N3 KOHTEeKCTa.
OnpeﬂeﬂeHl/le N®P uckniovaet ABYXCTOPOHHME OTHOLUEeHUA Mexay qDVIHaHCOBbIMI/I opraHumsaunamMmm U mnx
KNMeHTaMu, Takne Kak TpaanunoHHble KOppeCrnoHOEeHTCKue 0aHKOBCKME OTHOLUEHUS.

Kak npaBuno, adPeKkTMBHOCTL peanusaumm AeHEeXHO-KpeAMTHOW NOMUTUKN 3aBUCUT OT YNOopSAOYEeHHOCTU
pacyeToB no onepauMsaM u SP@EKTUBHOIO pacnpefeneHvs nuksugHocTu. B yacTHocTM, MHorve
LueHTpanbHble GaHKu peanu3yloT AEeHEXHO-KpeOWUTHYI MOMUTUKY, OKasblBas BIINSHME HA KPaTKOCPOYHblE
NMPOLEeHTHbIE CTaBKW MyTeM MOKYMKU U NpoAaxu onpefeneHHbIX (UHAHCOBLIX WHCTPYMEHTOB, TaKuUX Kak
rocyaapcTBeHHbIe LieHHble BymMary UM MHOCTpaHHas BanioTa, unm 3a c4yeT obecneyeHHOro KpeanToBaHus.
BaxHo, 4yTo6bl PP Gbinu 6e3onacHbiMu 1 3dheKTUBHBIMU 1 06ecrnevmBany HagexHylo nepegady cpeacTs U
LeHHbIX Bymar mexgy LeHTpanbHbiM GaHKOM, ero KOHTpareHTaMu 1 ApYrMMU yYacTHUKamu (UHaHCOBOWA
cMCTeMbI, CrMocobCTBYS LUMPOKOMY WM ObICTPOMY pacnpOCTPaHEHWI0 MOCNEACTBUA OEHEXHO-KPeAUTHON
NOMUTUKN B 3KOHOMUKE.
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nnaTexHble CUCTeMbI U cucTeMbl KpynHbix nratexen (CKI1). PO3HUYHOM nnaTexxHon
CUCTEMON ABNAETCA cUCTeMa nepesBoda CpeAcTB, KOTopas, Kak npasusio,
ocyuwiectBnaetT 6Oonblloe KONMUYECTBO MENKMX nratexen B (HOPME YEKOB,
KpeanToBbIX NepeBoaoB, NpsiMoro Aebeta u nnatexen no kaptoykam. PosHWYHbIE
nnaTexHole CUCTeMbl MOryT (YHKUMOHMPOBATbL B YacCTHOM CEKTope wunvM B
rocyAapCTBEHHOM CEKTOpe, WUCMOorb3ys MeXaHu3M MHOTOCTOPOHHUX OTIOXEHHbIX
HeTTO pacyetoB (OHP) unu BanoBbIX pacyeToB B peXMMe pearnbHOro BpeMEHU
(BPPB).” CKIM npenctasnsieT coboii cuCTeMy MepeBOJOB CPeAcTB, KoTopasi, Kak
npaBuno, OCYLLECTBASET KpynHble nepBooyepenHble nnatexu. B oTnuume ot
PO3HWNYHLIX cucTeMm ornepatopamu MHorux CKI1 aBnsoTCs UeHTparnbHble GaHku,
ncnonbayowmne BPPB nnu akBMBaneHTHbIN MeXaHU3M.

LeHmpanbHbie deno3umapuu ueHHbIx 6ymaz

1.11. LleHTpanbHbIN Aeno3nTtapuin LeHHbIX BymMar OTKpbIBaeT cyeTa LEeHHbIX
Oymar n npegocTaBnsieT LeHTpann3oBaHHble yCryrin no 6e3onacHoOMy XpaHeHWUo U
0OCNyXMBAHUIO aKTUBOB, KOTOpblE€ MOryT BKIOYaTb BbIMNOSIHEHNE KOPNOpPaTUBHbLIX
peleHnin n nposegeHne noraweHni, U UrpaeT BaxkHy ponb, nomoras obecnevmTb
HaOEeXHOCTb BbIMYCKOB LEHHbIX Bymar (T.e. rapaHTUpyeT, YTO LUeHHble bymarn He
CO34alTCAa Cry4yanHO UNU B MOLUEHHUYECKUX LEnsX, He YHUYTOXAaKTCS, paBHO Kak
He MeHaATca ux xapaktepuctuku). UOALUB MoxeT XxpaHuTb peanbHble (HO
NMMOBMNN30BaHHbIE) LEeHHble Bymaru nnm LEeHHble Bymaru B
aemarepmanm3oBaHHoM opme (T.e. CyLeCTBYHLWME TOMbKO B BUAE 3MEKTPOHHbLIX
yyeTHbIX 3anucen). KoHkpeTHaa gedatensHocTb LALB 3aBucuT oT topucavkumm um
PbIHOYHOM MpakTUKN. B yacTHocTu, gestenbHocTb LALIE MoxeT B 3Ha4UnTenbHOWM
CTeneHn 3aBuceTb OT TOro, pabotaeT N OH B OPUCOMKUMW, NpegycMmaTpuBatoLLen
NpsIMOe UNu KOCBEHHOe BrnadeHve unu ux codetanue.® LIALIG MoxeT BeCTM TOYHbIN
yyeT puUaNYECKNX npaB COBCTBEHHOCTU Ha LiEeHHYH Bymary; ogHako B HEKOTOPbIX
cnyyasix aTta HoTapuanbHas (YHKUMS BbIMOMAHAETCA C MOMOLWbI OTAENbHOro
peecTpogepxaTens LeHHbix 6ymar.” Bo MHorux ctpanax LILB Takke BbinonHseTt
YHKUMN CUCTEMbI pacyeToB Mo LeHHbIM Bymaram (CM. onpefeneHvne B naparpade
1.12), ogHaKoO B OTCYTCTBME MHbIX YKa3aHWW B HAcTosIlLeM Aoknage npuHaTo bonee
y3koe onpegenexve LAOLB, koTopoe He npeaycmaTpuBaeT PyHKLMM pacyeToB MO
LEeHHbIM 6ymaram.'’

Cucmembi pac4yemos no yeHHbIM 6ymazam

1.12. Cuctema pacyeTtoB MO UeHHbIM Oymaram no3BongdeT nepefaBaTb
LUeHHble Bymarn n npou3BoauTb pacyeTbl MO HUM B 6e300KyMeHTapHou ¢hopme B
COOTBETCTBUN C 3apaHee YCTaHOBMEHHbIMW MHOMOCTOPOHHUMM MpaBunamMu. Takue

B HEKOTOPbIX CTPpaHaX 3TN PO3HUYHbIE NiaTeXHble CUCTEMbl MOTYT ObITb CUCTEMHO 3HAYNUMbIMMU.

Mpy HanWuMu cucTembl NPAMOro BRafeHus Kaxablh 6eHedumumnap unu Npsamon Bnagenew LeHHon Gymaru
nssecteH UALB unv sMuTeHTy. B HEKOTOpPbLIX CTpaHax Hanuyne CUCTEMbl MPSIMOrO BrafeHUst sBRsieTcs
3aKkoHodaTenbHbIM  TpeboBaHWeM. AnbTepHaTWUBHasi CUCTEMa KOCBEHHOFO BRNafeHUs  WUCMomMb3yeT
MHOFOYPOBHEBYIO CXEMY XpaHEHUs U nepefayn npaBa cobCTBEHHOCTU Ha LeHHble Bymaru (Mnu nepegauu
APYrX aHanormyHbIX NpaB Ha HWUX), MPU KOTOPOW WHBECTOPbI UAEHTUMDULMPYIOTCA TONbKO Ha YPOBHE KX
Aeno3nTapus Unu nocpeaHuka.

PeeCTpop,ep»(aTeneM LEeHHbIX 6ymar ABNAETCA OpraHn3auunsd, Kotopad ocyLlecTBndaeT NoArotoBKy 1 BeoeHune
TOYHbIX, aKTyallbHbIX U NOJTHbIX peeCTPOB LEeHHbIX 6ymar Ana SMUTEHTOB LIeHHbIX 6ymar.

B pbiHouHOM npaktuke LOLB yacTto BbinonHswoT dyHkumn CPLE. CM. naparpad 1.22, roe paccMOTpeH
NnoAaxod HacTosIWero Aoknaga K opraHusauusM, BbIMOMHSAOWMM KOMOVHUPOBaHHbIE (OYHKUMM Gonee yem
ogHoro Bnga PP, onncbiBaemoro B goknage.
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CUCTEMbl MNPefoCTaBNSAT BO3MOXHOCTb Mepefadn npaB Ha LUeHHble Oymaru
BbecnnaTtHo unu 3a nnaty. B Tom cnyyae, Korga nepegaya npaB OCyLECTBASIETCA 3a
nnaTty, MHorme cuctembl obecneuymBalroT MocTaeBky npoTmB nnatexa (DvP), npwu
KOTOPOW MocTaBka LieHHOW Bymarm npoucxoauT, eCcriv U TONbKO eCrn NMPOou3BOANTCS
nnatex. CPLUB moxeT ObiTb opraHu3oBaHa Takmm 06pasom, YTOObl BbINOMHATb
AONOSTHUTENbHbIE OYHKUMWN KIMPUHIA U pacyeToB MO LieHHbIM Bymaram, Takuve Kak
noaTBepXaeHne TOProBon CAeSikU U Bblgada pacyeTHbIX nopyvyeHunn. OnpegeneHue
CPUB, ncnonesyemoe B HacTosweM foknage, yxe, yeMm ucnonosyemoe 8 PCPLB,
roe wupokoe onpegeneHne CPLB BknoyaeT Becb Habop MHCTUTYUMOHASbHbIX
AOroBOPEHHOCTEN O NOATBEPXKAEHUU, KITMPUHTE U pacveTax No caerfikam ¢ LEeHHbIMU
Oymaramun n 6e3onacHOM XpaHeHUN LIEHHbIX Bymar B pamkax pblHKa LEeHHbIX Oymar.
B uwactHoctn, onpegenexnne CPLIE B PCPUB Bkntovano UALB n LKA, a Takke
cnyxbbl koMMepyecknx 6aHKoB, ocyllecTBrswOWMe nepegadvy LeHHbIX Oymar. B
HacTosiwem goknage UOLIB v LKA paccmatpuBatotcs kak otaenbHble Buabl NOP.
Kak oTmeuvanocb paHee, BO MHormx ctpaHax UALE Takke BbINOMHAKT GOYHKLUN
CPUB.

LleHmpaanble KOHMpaceHmbl

1.13. LleHTpanbHbIn KOHTpareHT  fABnseTcs nocpeaHNKOM Mexay
KOHTpareHTaMn Mo KOHTpakTam, TOPrywwWUMCca Ha OAHOM WAN  HECKOJSIbKNX
(PMHaAHCOBbBIX pPbIHKaX, CTAHOBSACb MOKynaTtenem [Ans  Kaxgoro npogasua W
npogaBLOM AN Kaxaoro nokynatena u obecrneynmBasi TeM camMblM BbIMNOSIHEHUE
OTKPbITbIX KOHTpakToB.'' LIKA cTaHOBUTCA KOHTpareHToOM Mo CAeSikam C Y4acTHUKaMu
pblHKa 6rarogaps HoBauuW, CUCTEME OTKPbITOrO MPeaSsIOKEHUA WU Hanuyuio
[PYroro aHanorMyHoro topuamyeckn obssbiatolero cormawenus.'” LKA nmetot
BO3MOXHOCTb CYLLIECTBEHHO YMEHbLUAaTb PUCKM YHACTHUKOB 3a CYET MHOTOCTOPOHHMNX
B3aMMO3a4eTOB MO cAefikam UM UCnonb3oBaHus 6onee apdeKkTUBHbLIX CpeacTs
KOHTPOSIS puUcka Ansa Bcex y4vacTHuKkoB. Hanpumep, kak npasuno, LIKA TpebyiorT,
4yTOObl  YyYaCTHWKM NpefocTtaBnanu  3anorosoe  obecrneyeHne (B popme
nepBoHa4YanbHOro rapaHTUMHOrO genosuTta u gpyrmx oMHaHCOBLIX PEeCcypcoB) AJIS
NOKPbITUS TEKYLMX M MoTeHumanbHbIX Oyaywmx puckoB, Takke LKA moxert
pas3fnenaTtb HEKOTOPbIE PUCKKU, Hanpumep, ¢ MOMOLLLIO pe3epBOB NOL HEUCMONHEHNEe
obsaszaTtenscTB. Berneactene cnocobHOCTM yMeHbLIAaTh puckn yyactHukoB LIKA Takke
MOryT CHWXaTb CUCTEMHbLIN PUCK Ha pbIHKAx, KOTOpble OHU OOCMYXUBaIOT.
AP DHEKTUBHOCTb KOHTPOMA pucka co cTtopoHbl LIKA n agekBaTHOCTb MX OMHAHCOBLIX
pecypcoB MMEKT NepBOCTENEHHOE 3HAYEHNE AN peanu3aumm 3TUX BO3MOXHOCTEMN.

Ha pbiHkax, rae LKA He cywecTByeT, Hannune rapaHTUAHOMO CornalleHms MoxeT obecneymBaTtb y4acTHUKaM
pblHKa onpeaenieHHy CTeneHb 3aliMTbl OT MOTEPb B CryYyae HEBLIMNOSHEHUS 0683aTeNbCTB KOHTPAreHToOM.
3aknioveHne Takux cornalleHui, kak npasBuno, opraHuadyetcsa u ynpasnsaetca LOUB wnm CPLUB paHHoro
pblHKa WM OPYrMM PbIHOYHBIM MNocpedHUKoM. OOBbIYHO rapaHTUs CUYMTaeTCcsa KenaTenbHOW WK JAaxe
HeoOXOAMMOW, ecnu npaBwufa unuM gpyrme OCOBGEHHOCTM pblHKa AenarT MpaKTUYeckn HEeBO3MOXHbLIM
OBYXCTOPOHHEE yNpaBrieHMe yYacTHUKaMU KPeOUTHbIMW pUCKaMU KOHTpareHToB. apaHTUNHbIE cornalleHus
ObIBalOT CaMbIX pa3HbIX BUOOB, OT MPOCTbIX CTPAxXOBbIX A0 Oonee CrNoXHbIX CXeM, CONOCTaBUMbIX ¢ LIKA.

B cnyyae HoBauuu nepBOHavarnbHbIA KOHTPAKT MexAdy MoKynatenem u npoaaBLOM aHHynupyeTca U
3aMeHsieTcs ABYMS HOBbIMW KOHTpakTamu, ogHum — mexay LIKA n nokynatenem u gpyrum — mexay LIKA v
npopasuoMm. B cucteme oTkpbiToro npeanoxexHus LIKA aBTomaTuyecku u HesamMeanuTernbHO CTaHOBUTCS
NoCpeaiHMKOM MO CAEerKe B MOMEHT COrnacoBaHus ee yCroBui nokynaTenem v npoaasLOoM.
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Topzoesie penozumopuu

1.14. ToproBblin  peno3uvTopun — 3TO OpraHu3aumsa, Kotopas BegeT
LleHTPan130BaHHbIN 3NEKTPOHHBLINA yyeT (6a3y AaHHbIX) AaHHbLIX O TpaH3akumsix.” TP
BO3HUKIM KakK HoBbIM TMn W®P, n B nocnegHee BpeMs UX 3HayeHWe pacTteT,
ocobeHHo Ha pbiHke OTC- gepuBaTMBOB. 3a CYeT LeHTpanu3aunm cbopa, XxpaHeHns
M pacnpocTpaHeHWss [daHHbIX XOpPOLWO  OpraHusoBaHHbii TP, wumerowunn
a(ppekTnBHbIE CpeAcTBa KOHTPOSA puUCKa, MOXET urpaTb BaXHyH pofb B
NOBbILLUEHWUW YPOBHS MPO3PaYHOCTN MHPOPMALUKN O TPaH3aKUUSAX AN KOMMETEHTHbIX
OpraHoB W HacerneHus, yKpenseHun (UHaAHCOBOW CTabunbHOCTU U COLAENCTBUM
BbISIBNEHUIO N NMpefoTBpaLLeHno 3noynoTpebneHnin Ha pbiHke. BaxHon dyHKuunen
TP aBnaetca npegoctaBneHne MHopmaLmm, KoTopas nomoraeT yMeHbLlaTh PUCK,
NoBbILWATL ONepaunoHHY 3PPEKTUBHOCTL U pe3ynbTaTUBHOCTL M obecnednBaTb
COKpalleHWe 3aTpaTt Kak OTAeNbHbIX OopraHnsauunn, Tak U pbiHKa B UerioM. Takue
opraHusaumm MOryT BKIOMaTb MPUHUMNANoB TOProBbiX CAENoK, Ux areHTos, LIKA u
Apyrux npoBanaepoB, OKa3blBAKLWMX AOMOMHUTENbHbLIE YCMyrn, B TOM 4uUcne
LUeHTpanu3oBaHHble pacdeTbl NO NnaTexHoiM ob6A3aTtenbcTBaM, 3NEKTPOHHYHO
HOBaUMIO M NoATBEPXAEHWe, YMNMNOTHEHME W BbIBEPKY NoOpTdena v ynpasneHue
3anoroBbiM obecniedeHnem.' Tlockonbky [JaHHble, uMelowmecs y TP, MoryT
NCNOSb30BaTbCA HECKOSbKMMU 3aMHTepecOBaHHbIMW CTOPOHaMU, NepBOCTENEHHOoe
3HavyeHVe MMeIT NOCTOSAHHbIE JOCTYMHOCTb, HAAEXHOCTb M TOYHOCTb TakuX AaHHbIX.

13 Ecnn 310 paspelleHo AedCTBYIOWMM 3aKOHOAATENbCTBOM, (YHKUMM TP MOXeT BLINONMHATL NNaTexHas

cuctema, UALUB vinn LIKA B AononHeHne K CBOMM OCHOBHbLIM (yHKUMSAM. Kpome Toro, TP MoxeT okasbiBaTb
Unu nogaepXxuBaTb OKa3aHue BCMOMOraTerbHbIX YCIyr, Takux Kak ynpaBrneHne coObITUSAMM TOProBOro uukna
n obpaboTka CAENKN Ha OCHOBE [OKYMEHTaLMKN, KOTOPYIO OH BedeT.

“" YyacTHUKM HekoTopbix TP MOryT [0rOBapuBaTLCH O TOM, YTOGbLI SMEKTPOHHBIN YYeT TPaH3aKLMiA, KOTOphbIi

Beaet TP, Bkntouan OCbI/ILWIaJ'IbeIe 9KOHOMUYECKMne ycroBua ropmnanyeckum 06F|3bIBalOLLleFO KOHTpaKTa. 3710
NOo3BOJIAET UCMOJNb30BaTb AaHHbIEe O TpaH3aKUMAX AnA oKa3aHna OONOJTHUTENbHbIX YCIyr.
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Bpeska 1

ﬂpeumymeCTBa TOProBbIX peno3ntTopues
C TOYKM 3peHusa rocyp,apCTBeHHoﬁ MNOJIUTUKHN

C TOYKM 3peHust rocygapCTBEHHOW MOMUTUKN, OOAHUM N3 OCHOBHbIX NMPEUMYLLECTB
TP, o6ycrnoBneHHbIX LeHTpanM3aunen n Ka4eCTBOM JaHHbIX, KOTOpble XPaHATCH B
TP, aBnseTca noBbiLeHne YPOBHA MPO3pPavyHOCTU pblHKa U NpeaocTaBrieHne 3TuX
AaHHbIX KOMMETEHTHbIM OpraHaMm U OOLLEeCTBEHHOCTU B COOTBETCTBUM C WX
MHPOPMALMOHHBIMKU NOTPeBHOCTAMU. CBOEBPEMEHHBIM U HaOeXHblA A0CTyn K
AaHHbIM, XpaHAWwmMMca B TP, MOXeT 3Ha4YMTENbHO paclMpUTb A1 KOMNETEHTHbIX
OpraHoB 1 0OLLECTBEHHOCTN BO3MOXHOCTU BbISIBIEHUSI N OLLEHKM PUCKOB, KOTOPbIM
nogsepraeTcsa (puHaHcoBas cuctema B uenom (cMm. lMNpuHumMn 24 o packpbiTuu
PbIHOYHBIX AaHHbIX TP). B 4acTHOCTW, KOMMETEHTHble OpraHbl AOSHKHbl UMETb
3P eKTNBHBIN N yAOBHbIN JOCTYN K AaHHBIM, XpaHAWmMMca B TP, Bkovas AaHHbIe
Ha YpPOBHE YYacCTHMKOB, KOTOpble WM HeobXOoAWMbl AN BbINOSIHEHUS CBOWUX
AVNPEKTUBHBIX M lopuaNYecknx 0b6s3aHHOCTEN.

TP moryT obcnyxumBaTb HEKOTOPblE 3auHTEPECOBaHHbIE CTOPOHbI, AEATENbHOCTb
KOTOPbIX 3aBUCUT OT 3(pdekTMBHOro Joctyrna K ycnyram TP B uenax Kak
npefocTaBneHnsa, Tak W noucka AaHHbIX. KpomMe KOMMETEHTHbIX OpraHoB U
OOLEeCTBEHHOCTN, K TakMM 3auHTepecoBaHHbIM CTOPOHAM MOryT OTHOCUTLCSH
OUPXK, SNEKTPOHHbIE TOProBble nrowankn, nnaTgopmbl MNOATBEPXKAEHUS WUMU
B3anmo3ayeTa CAEeriok N CTOPOHHUE cepBUC-NpoBanaepbl, UCMONb3yoLwme AaHHbIe
TP pna okasaHua gononHuTenbHbIX ycnyr. Moatomy Heobxogumo, 4tobbl TP
onpegenany npuHUMNeLl JOCTyna M YCroBUSA WMCNOMb30BaHUSA, CnocobCTByoLWNe
crnpasenMBoMy U OTKPbITOMY AOCTYNY K UX ycryram v AaHHbiM (cM. MNpuHumn 16 o
TpeboBaHUAX K JOCTyny W y4vactuo). OpyrMm BaxHbIM npeumMywectsom TP
AIBNSETCA TO, YTO OH crnocobCTByeT cTaHAapTM3auun 3a cYyeT npefocTaBreHus
e[IMHON TexHu4yeckon nnatdopMbl, KoTopas TpebyeT cooTBETCTBUS (hOpMaToB U
npeactaBneHns faHHblx. PedynbTatom ssnsetcs bonee ynobHoe u HagexHoe
LEeHTpann3oBaHHOE XpaHeHWe OaHHbIX O TpaH3akuusax, YeMm B TOM criyvae, Korga
[aHHble paccesiHbl.

LleHTpanbHble 6aHKn, perynaTopbl pblHKa U gpyrne opraHbl, KOHTponupytowwme TP,
06s3aHbl crnocobcTBOBaTbL AOCTYNY ApPYr Apyra K AaHHbIM, B KOTOPbIX OHWU
CYLEeCTBEHHO 3aMHTEpPEeCcOBaHbl B CBSA3U C BbINOSIHEHMEM CBOMX HOPMATUBHBLIX W
HaA30pPHbIX 00sA3aHHOCTEN, 0bsi3aHHOCTEM MO HabnwaeHuo, B COOTBETCTBUU C
Heknapaunen pynnbl ABaguat, NPUHATON Ha cammuTte B TopoHTo B 2010 ro;:|,y.15
B cBssv Cc pganbHenWwuMm pasBUTUEM PbIHOYHBLIX WHMPACTPYKTyp, TP MoxeT
COBepLUEHCTBOBATbL MHoroobpasue npoaykToOB W BUAOB aKTUBOB KaK BHYTPWU
OAHOW, Tak W Mexay OTAEeSbHbIMU  IPUCOUKUMAMU, WU COTPYAHNYECTBO
KOMMETEHTHbIX  OpraHoB  npuobpetaeT Bce  Bo3pacTawowee  3Ha4vYeHue
(cm.O6s3aHHOCTL E 0 coTpygoHuyectBe ¢ gpyrumu  opraHamu). Cnepyet
NpeanpuHATbL YCUNUSA OS5 UCKAYEHNa MbbIX PUANYECKUX NPEenAaTCTBUMA Unu
orpaHuyeHuin, 4tobbl obecneynTb KOMMETEHTHbIM OpraHam COOTBETCTBYHOLLUN,
3(PPEKTUBHBIA M NpaKTUYEeCKM AOCTYN K [aHHbIM, obecneyvMB 3TUM opraHam
HeobXoauUMYyH0 3aLMTy KOH(NOEHUNANBHOCTMW.

1> B naparpacde 25 npunoxenus |l Jexknapaumm Mpynnel Asaguatv, npuHaton B 2010 rogy Ha cammuTe B

TopoHTO, yka3aHo: «Mbl 06513anvcb KOOPAMHWPOBaTbL CBOK paboTy C LEenbl YCKOPEHHOTO BBEAEHUS B
OelcTBME pPErynMpoBaHUs U OCYLUECTBIEHWs Haasopa 3a BHebupxesbiMM OTC- pepuBatuBamu U
NOBbLILLEHMS YPOBHS MPO3PavyHOCTU U cTaHAapTu3aumn. Mbl noaTBepXAaeM CBOE HaMePEHUE OCYLLECTBNATb
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Monutnyeckue uenun: 6esonacHocTb U 3chPeKTUBHOCTb

1.15. maBHbIMKM uenamun nonutukn KIMNPC un TexHuveckoro komuteTa
MOKLUB npun onpegeneHnn paccMmaTpuBaeMbiX MPUHLMAOB MocTpoeHus WP
ABMATCA MNoBblWeHMe 6e3onacHOCT N 3PPEKTUBHOCTU MPOBEAEHUS NaTexXen,
KNUpUWHra, pacyeToB M peructpauuu, a B 6onee WMPOKOM MfaHe — orpaHuyeHue
CUCTEMHOIO puUCKa, NOBbILLEHWE YPOBHS MPO3PavyHOCTU U yKpensrieHne uHaHCOBOM
cTtabunbHocTw.'® Mnoxo npoaymanHble v ynpasnsemsie MOP moryT cnocobcTBoBaTh
BO3HUKHOBEHMIO CUCTEMHBIX KPU3UCOB U YyCyrybnatb WX, €cnu OTCcyTCTByeT
aflekBaTHOe YnpaBfeHne puckamm 9TUX CUCTEM, U B pesynbTate BO3MOXHO
pacrnpocTpaHeHne (PUHAHCOBLIX LWOKOB OT OAHOro yvacTHuka vnn UOP Ha gpyrux.
lMocneacteua Takoro cpbiBa MOryT BbIXOAUTb Adaneko 3a pamkn UOP mn unx
YYaCTHUKOB, Yyrpoxas CTabWNbHOCTU BHYTPEHHUX U MeEXOAYHapOAHbIX (PUHAHCOBLIX
PbLIHKOB 1 SKOHOMUKM B LiefIoM. HanpoTue, Aoka3aHo, 4To HagexHble UOP aensatoTca
Ba)XHbIM UCTOYHUKOM NPOYHOCTU (PUHAHCOBLIX PbIHKOB, BCEMSAS B Y4ACTHUKOB pPbIHKA
YBEPEHHOCTb B CBOEBPEMEHHOM BbINOSTHEHUN UX pPacHETHbIX 00s3aTenbCTB JaXe B
nepmoabl pblHOYHOro ctpecca. B oTHoweHun LIKA obecneyeHne 6esonacHoCcTu u
a(PPeKTUBHOCTM UMeeT eule Oonbllee 3HadYeHue, MOCKOSbKY HauMOHasnbHbIe
NOSTHOMOYHbIE OpraHbl TPeObyT MM pekoMeHAYHT obs3aTenbHOe UCMNOoSib30BaHUe
LEeHTpann3oBaHHOro KNupuHra Ha Bce b6onblemM Konnyectse PUHaAHCOBBIX PbIHKOB.

HdocmuxeHue nonumu4eckux yeneu

1.16. Camun no cebe pblHOYHBIE CUMbl HE 0bBsi3aTenbHO obecnevaTt MosHoe
OOCTMXKEHNE TaKoM MONMUTUYECKON LEenu, Kak noBbllleHne 6e30nacHoCTn WU
apeKkTnBHOCTU, Nockosnbky MOP M ux yyacTHMKM He Bcerga HecyT BCe PUCKU U
NU3OEPXKN, CBSI3AaHHbIE C WX MNATEXHOW, KIMPWUHIOBOW, pPacyeTHOM W
perncTpaunoHHoOn OesaTenbHOCTb. K TOMY e MHCTUTYUMoHanbHas cTpyktypa OGP
MOXeT He co3gaBaTb MOLUHbIX CTUMYMOB WM  MeXaHU3MOB ©Oe30nacHbIX U
3PP EeKTUBHBIX OpraHusaumm u paboTbl, CpaBeannMBoOro M OTKPbITOro 4OCTyna wunu
3aWMTbl aKTMBOB YYaCTHWKOB W KNneHToB. Kpome TOro, y4acTHUKM MOTyT He
yunTbiBaTb BCE MOCNEACTBUSA CBOMX OEWUCTBUWA ONS APYrMX yYacTHMKOB, Takue Kak
noTeHunanbHble U3O0EPXKKN, CBS3aHHbIE C HECBOEBPEMEHHbIMU MNraTexamu Wunm
pacyetamn. B uenom MOP un ee ydvyaCTHMKM MOryT co3fgaBaTb CYLIECTBEHHbIE
HeraTuBHble BHELLUHWE hakTopbl ANs (PUHAHCOBOW CUCTEMbI B LIESIOM N pearibHOro
CeKTopa, ecnun He obecneymBaloT agekBaTHoe ynpasrieHMe cBoMMn puckamu. bonee
TOro, Takne gakTopsbl, Kak apdekT macwraba, 6apbepbl 4Nst 4OCTYNa K pblHKaM Uniu
Aaxe npaBOBble HOPMbl, MOryT OrpaHuMYMBaTb KOHKYpeHuuo u Hagensate UNOP

TOProBno BCEMW CTaHOApTU3MPOBaHHbIMU KOHTpakTamu no OTC- pepuBatMBaM  Ha Oupxax wnu
3MNEeKTPOHHbLIX TOProBbiX nnatdopmMax, Korga 9To uernecoobpasHo, WM OCYWEeCTBNATb pacyeTbl Yepes
LueHTpanbHbIX koHTpareHToB (LIKA) He nosgHee koHua 2012 roga. Coobuwenus o koHTpaktax no OTC-
AepuBaTvBaM OOMKHbI MOCTynaTb B ToproBble penosutopun (TP). Mbl 6yaem paboTtaTtb B HanpaBneHun
co3ganus LKA n TP B cooTtBeTCcTBUM C rmobanbHbiMKM CcTaHAapTamu u obecneymm, 4Tobbl HauMoHanbHble
opraHbl perynupoBaHus 1 Hag3opa nony4vanu A4ocTyn KO Bcel Heobxoanmon nHgopmaummuy. MNMonHblin TekeT
Heknapaunn pa3melleH Ha cavTte http://www.g20.org.

OTn uenu coBnagawT C NOMUTUYECKMMM LENSMU, NPOBO3rNaweHHbIMU B npeabiaywmx goknagax KrPC wn
TexHunyeckoro komuteta MOKLB. [Opyrvue uenu, K KOTOpbIM OTHOCATCS MPOTUBOAEWCTBME nerannsauuun
[OX0A0B, NOMyYeHHbIX NPECTYNHbIM NyTEM MU (PMHaHCUPOBaHUIO TEppPOpU3Ma, 3aLimMTa KoHPUAEHLManbHOCTN
OaHHbIX, Pa3BUTUE KOHKYPEHLUW, a Takke cneumanbHble BUAbl 3alMTbl MTHBECTOPOB U NOTpebuTenen, MoryT
urpatb BaXHYK pPofib B CO34aHMM TaKMX CUCTEM HO, Kak nNpaBumo, BbLIXOAAT 3a paMKMm 3TOro U
npewecTBYOLWNX OOKNa40B.
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prHO‘-IHOIZ CUNOW, 4YTO MOXeT npuBoanTb K CHWXEHU YPOBHA O6CJ'Iy>KVIBaHI/IFI,
NOoBbILLEHNIO UEeH WM HegoCctaToOYHbIM MHBECTUUMAM B CUCTEMbI yhnpaBlrieHUd
PUCKOM. I'Ip|/| 3TOM Heobxogumo npoABNATbE OCTOPOXHOCTb, NMOCKOJIbKY n30bITOYHas
KOHKYpPEHUNA Mexny NOP moxeT npuBeCTnN K CHUXEHUIO CTaHOapTOB PUCKA.

Bbe3onacHocmb Kak nonumu4eckasl yeJsb

1.17. [Ona obecne4yeHna cBoen ©Oe3o0MacHOCTM U MOBbIWLEHUS 0OLLEn
ouHaHcoBoM cTabunbHoCcTU VPP OOMmKHbI akKTUMBHO YnpasfisiTb CBOMMU pPUCKaMM.
CHavana NOP pgormkHa BbISBUTb U U3YYUTb BUAbI PUCKOB, KOTOPbIE BO3HUKAIOT UNU
nepegattca B NOP, a 3arem onpenenatb MCTOYHUKM 3TUX puUcKoB. [locne
Hagnexawen OLEeHKM BbISABMNEHHbIX PUCKOB LOMMKHbI ObiTb Co3gaHbl 3PeKTUBHbIE
MeXaHW3Mbl KOHTPOSIS U yNpaBneHus puckamu. 9T PUCKKU, onucaHHble B Pasgene 2
HacTosiero [Aoknaga, BKOYalT (He OrpaHuYMBasacCb 9TMM) MNPaBOBOM  PUCK,
KpeOUTHbIN  PUCK, PUCK FMKBUOHOCTU, OOLMA KOMMEPYECKUN, Aeno3nTapHbIN,
WHBECTUUMOHHBIA U OMepaumoHHbIn  puckn. [puHUMNbl  nocTpoeHus WP,
N3IOXEHHbIE B HacTosWeM goknage, cnyxat ansg NOP n koMNeTeHTHbIX opraHoB
PYKOBOAALWMMN  YKa3aHUAMM MO  BbISIBIEHUIO, KOHTPOM, YMEHbLUEHUO U
ynpaBneHuto BCEMU 3TUMU pUCKaMU.

AppekmueHOCMb Kak nosiumu4yeckas yesb

1.18. NOP pormkHa OblTb He Tonbko 6e3onacHon, HO U 3PPEKTUBHOMN.
OPPEKTUBHOCTb OTHOCUTCS K UCNOMb3oBaHUO pecypcoB NDP n nx yvyacTtHukamum
npu  BbINOSIHEHUN  CBOUX  (PYyHKUMWA. OddekTnBHole WPP  cnocobeTByrOT
HOpManbHOMY (PYHKLMOHNPOBAHMIO (OMHAHCOBBLIX pbiHKOB. PP, koTopas paboTtaeT
HeappeKkTMBHO, MOXET AeopmMMpoBaTb (PUHAHCOBYIO OEATENBbHOCTb U CTPYKTYPY
PblHKA, OKa3blBasi BUSIHWE HEe TOSIbKO Ha CBOWMX YYACTHWKOB, HO M Ha KIIMEHTOB
y4yacTHuKoB. Takue gedopmaumm MOryT nNpuBOAUTb K CHMKEHMUIO 0OLLero ypoBHSA
3(PPEKTUBHOCTM N BE30MacHOCTU, a Takke K MOBbLILWEHUIO PUCKOB B (PUHAHCOBOM
cucteme B uUenoMm. OpgHako npu BbIOOpe CBoeW opraHus3auuMmM w nopsiaka
aeatenbHocTn NPP He JomkKHbI gonycKaTb, YTOObI Apyrine coobpaXeHus ogepxanm
BepX Hag npyaeHunanbHbIMM MeTo4amu ynpaBneHns pUCcKOM.

CopepxaHue npuHuunoB ansa UOP

1.19. MpuHUMNBI, M3NOXEHHbIE B HACTOsWLEM [JoKnage, npeacTtaBnsoT
cobon pykoBOAdALUME YyKa3aHMS MO YyMNpaBneHuw puckamm u obecrneyeHuto
adpdektnBHoCcTU NOP. 3a HEMHOrOYMCHNEHHBIMU UCKIIOYEHUSIMU 3TU NPUHLNUMNBI HE
npegnaratoT  KOHKPETHbIX  MHCTPYMEHTOB UM MEXaHW3MOB  BbINOSTHEHMS
npegyCMOTPEHHbIX UMK TpeboBaHUW M NogpasymMeBaloT pasfiMyHble ChocoObl
peanusauun KOHKPeTHOro npuHumna. B Tex cny4dasax, korga aTo uenecoobpasHo,
HEeKOTOpble MNPUHUUNbLI coaepXxaT MWHUManbHoe TpeboBaHMe, no3BonsoLLEE
yMeHblaTb PUCKM WU co3daBaTb OOHOPOAHYHK KOHKYPEHTHyK cpeay. [MpuHumnbl
npegHasHayeHbl [Ons  XOfMCTUYECKOrO MNPUMEHEHUs BCNEeACTBME WX TECHOW
B3aMMOCBSI3aHHOCTW; MPUHUMMbI OOSMKHbI MPUMEHATBCS BCE BMeECTe, a He Mo
otaenbHoctTn. OfHM NPUHUMMBLI OCHOBaHbl Ha ApyrMx npuHUMnax, a apyrue
NPUHUMNBLI OOMNONHAKT ApYyr npyra.17 B apyrux cnyyasx NpuHUMMbI OTHOCATCS K

"7 B yacTHoCTW, Npu ynpaBneHun UHaHCOBLIM PUCKOM MIOP [OmKHLI ONMpaThcs, B YAaCTHOCTU, Ha MPUHLIMMLI

CUCTEeMbl KOMMNEKCHOro ynpaeleHnAa puUckamMu, KpeguTHbIM PUCKOM, 3anoroBbiM obecneyeHuem,
FapaHTI/II7IHbIMI/I geno3ntamun, PUCKOM JUKBUOHOCTU, OEHEeXHbIMW pacydeTaMun M pacydeTHbIMU CUCTEeMaMiu
obmeHa akTmBamu. K aopyrmm cyuwecTtBeHHbIM npuHUMnaMm OTHOCATCA MnpaBoBadA OCHOBa, ynpaBlieHue,
npasuna un npouenypbl, OTHOCALLMECA K HEBbINOJIHEHUIO obs3aTenbCcTB y4yaCTHUKaM|, 06U.I,I/II7I Kommepqecmﬁ
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OLHOMY BaXXHOMY acneKTy.‘8 HekoTopble NpUHUUMNLI, B YaCTHOCTU MOCBSALLEHHbIE
ynpaBneHuo 1 onepaumoHHOMY PUCKY, BKOYAKOT CCbIIKM Ha NepedoByrO MPaKTUKY
NOP, koTopas coO BPEMEHEM MOXET 3BOSIOLMOHNPOBATbL U COBEPLUEHCTBOBATLCS.
NOP 1 nx koMneTeHTHbIE OpraHbl AOSMKHbI HaAnexalmm obpasomM yunTbiBaTh TaKyro
nepenosylo npaktuky. Kpome Toro, KOMNeTeHTHble opraHbl obnagatT rmMbKOCThIO,
nossonsowen npeabapnaTe 6onee crporne TpedoBaHus kK MOP, oTHocAWMMCA K UX
HOPUCONKLUMM, NUCXOOSA N3 KOHKPETHbIX PUCKOB, KOTOopble npeactasnsetr UOP, unn
obLen NoNUTUKN.

Obuwas rnpumMeHuUmMocms npuHyUrNnos

1.20. B WMpoKkoM cmbicne NpuHUMMbLI, U3MOXEHHbIE B HACTOSALEM JoKnaae,
npegHasHayeHbl Onsi MPUMEHEHUSI KO BCEM CUCTEMHO 3HAYUMMbIM MIATEXHbIM
cuctemam, UALB, CPUB, LKA u TP. U®P, koTopble HauMOHamnbHble OpraHbl
CUMTAKOT CUCTEMHO 3HAYMMbIMKU, OOSKHbI cobnogaTe 3TU NpUHUMNGLL. [pyn Hannuum
YCTaHOBMEHHbIX 3aKOHOM onpeaenieHNn CUCTEMHOM 3HAYUMOCTU OHW MOTYT OTYacTu
BapbMpOBaTbCA B pPasfnyHbIX HOPUCOMKUUAX, HO B LENOM nfaTexHas cucrtema
SBNAETCA CUCTEMHO 3HA4YMMOW, €CniM OHa MOXeT npoBOUMpOBaTbL  MNK
pacnpocTpaHATb CUCTEMHbIE COOW; K TakKMM CUCTEMaM OTHOCATCS, B 4acTHOCTU,
CUCTEMbI, SBRAOLWIMECA €OMHCTBEHHOW MNaTeXHOM CUCTEMOW B CTpaHe Wnu
OCHOBHOW CUCTEMOW C TOYKM 3PEHUS COBOKYMHOW CYMMbl MiiaTeXen; CUCTEMbI, B
OCHOBHOM  OCYLLECTBMSOLWME CPOYHblEe  KPYMHble NnaTexu; U CUCTEMBI,
npoussogsdwme nnatexun nna OCYLeCTBeHMs pacyeToB B APYrMX CUCTEMHO
3Haunmbix NOP."” Mpeanonaraetcs, yto Bce LIALB, CPLIB, LIKA u TP sensioTcs
CUCTEMHO 3HaYMMbIMW, MO MEHbLIEW Mepe, B PUCOUKUUN, K KOTOPOW OHWU
OTHOCATCS, B OCHOBHOM BCMeACTBME KPUTUYECKOW POSiN, KOTOPYK OHWU UrpaltoT Ha
obcnyxuBaemMblx pblHKax. Ecnn kakon-nnbo opraH ycTtaHasnueaeT, yto UOLB,
CPUB, LKA wnn TP, oTHOCAWMNCA K ero pucauvkuum, He SIBSIETCS CUCTEMHO
3Ha4YMMbIM U paccMaTpmBaemble MPUHLNUMBI K HEMY HE MPUMEHUMbI, TO 3TOT OpraH
AOSmKeH nybnuyHo packpbiBaTb HauMeHoBaHne WOP un  acHoe u  nomnHoe
obOCHOBaHMEe CBOEro 3akntodeHus. B To ke Bpemsi opraHbl MOryT ny6rnm4yHo
packpbiBaTb KpUTepuu, ncrnonb3yemble Ans onpegeneHna Toro, kakme NOP cneayet
cunTaTb CUCTEMHO 3HaAYMMbIMU, N OOBABNATL, Kakne VIOP OHWM cuMTaloT CUCTEMHO
3HAYMMbIMM Ha OCHOBE TaKkuUX KpuUTepumeB. OTU MPUHLMMbI NpefHa3HadYeHbl As
NPUMEHEHNSA K BHYTPEHHUM, TPaHCTPaHUYHbIM U MynbTuBantoTHeIM NOP. Bcem NOP
pekomeHayeTca cobnogatb 3TU NPUHLMNLI.

lIpumeHuMocmb NPUHUUNOE K pa3niu4HbiM munam APP

1.21. BOMbLWMHCTBO MPUHLUMMOB, W3MOXEHHbIX B HACTOsIWEM [Joknage,
npUMeHNMbI KO BceM Tunam NPP, onucaHHbIM B HacTosweM aoknage. OgHako psag,
NPUHLMMNOB OTHOCUTCS TOSNbKO K KOHKPETHbIM Turnam NPP (cM. obbacHeHne obien
NPUMEHNMOCTN MPUHUUNOB K KOHKPEeTHbIM Tunam WMOP B Tabnuue 1, a Takke
00BbACHEHNE NPUMEHUMOCTU OCHOBHbIX COODpPaXXEeHUN K KOHKpPeTHbIM Tunam VIOP B
MpunoxeHunn E). B yacTtHoCTK, nockonbky TP He noaseprarTca KpeaUTHOMY PUCKY

PUCK, ,CleI'IO3I/ITaprII7I N WHBECTULMNOHHbLIN pUCKn un Ol'lean,I/lOHHbIVI PUCK. HenpmmeHeHme BCeX 3TUX
NPUHUMNOB B KOMMNJ1IEKCe MOXET NpnuBeCTn K HeHaaeXHOMY 06Lu,emy ynpaBneHNnK pUCKom NOP.

Hanpmmep, ponun ynpasneHna n npo3pavyHoCTn npu ynpaesieHUn pUcKkom U nposeaeHun nocnegoBaTesibHOM
NOJINTUKMN  NOCBALLEHbLI COOTBETCTBEHHO anIHLI,I/II'IbI 2 wn 23. Bcneacrteue 06LU,eFO 3Ha4YeHna wun
CyWweCTBEHHOCTN YynpaBneHna u npo3pavyHOCTU CCbITIKM Ha HUX coaepXaTCA B HECKONbKUX AOpyrnx
npuHUnnax.

OnucaHHble Kputepun onpegeneHmna CUICTeEMHO 3HAYNUMbIX CUCTEM OTpaXKatkoT NOJNTOXEeHUA KMC3ncC.
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WU PUCKY NUKBUOHOCTW, NPUHLMMBLI O KPEAUTHOM PUCKE U PUCKE NTMKBUOHOCTU K HUM
He OTHOCATCS, B TO BpeMsa Kak [MpuHuun 24 o packpblTun TP pbIHOYHBIX AaHHbIX
oTHOocUTCA TonbKo K TP. Kpome Toro, B TOM cnyyae, Korga npuHUMN NnpUMeHsieTcs K
KOHKpeTHoMy Tuny WOP, B Jgoknage [alwTcs COOTBETCTBYHOLWME yKa3aHUS.
Hanpumep, MpuvHUUN 4 O KpeOUTHOM PUCKE COAEPXKUT KOHKPETHble pyKoBOAsLIne
yKasaHuna gns nnatexHbix cuctem, CPLUB n LIKA.

1.22. MpUMEHMMOCTb NPUHLMMOB W KIHOYEBbIX MOHATUIA K KOHKPETHBIM TUnam
NOP, kak ykazaHo B Tabnuue 1, OCHOBbIBAeTCA Ha YHKUMOHANbHbIX
onpeaeneHuax kaxgoro tuna NOP, npeacraBneHHbix B nyHktax 1.10-1.14. BmecTe
C TEM, B HEKOTOPbLIX CllyYyasix OAHO lopULANYECKOE NMNLO MOXET BbINOMHATE PYHKLMN
bonee yem ogHoro Tuna U®P. Hanpumep, mHorve UOLE Takke akcnnyatupyroT
CPUB, a HekoTOpble nnaTeXHble CUCTEMbl BbIMOMAHAT OTAESbHblE (DYHKUUKM Kak
LIKA. C pgpyron CTOpOHbI, onpefeneHne KOHKpeTHoro tuna MN®PP B KOHKpeTHOW
IOPUCOUKLMM MOXET OTNMYaTbCs OT onpeaerieHust aToro Tuna B goknage. B nobom
cnyyae, COBOKYMHOCTb MPUHUMNOB, nNpuMeHumbix K VOP, TakoBa, 4TO OoTpaxaeT
YHKLUMN, OCYLLIECTBISIEMbIE KOHKPETHOW OpraHn3aumen.

1.23. B uenom npuHUunbl npumeHsitotca K NP, akcnnyaTupyembiM
UeHTpanbHbiMX BGaHKaMu Takke, Kak K 3KChfyaTMpyemMbiM YacCTHbIM CEKTOPOM.
LleHTpanbHble BaHkn JOMKHBI NPUMEHSTE K cBouM VDP Takue e ctaHgapThl, kakue
NPUMEHSTCA K aHanormdHblMm VIOP yacTtHoro cektopa. [Mpy 3TOM CywlecTBYHOT
UCKMOYUTENbHbIE Crydan, Korga npuHUMnibl no-gpyromy npumeHsotca Kk VOP
LeHTparnbHbIX 6aHkoB BCneacrTeue TpeboBaHui COOTBETCTBYHIOLLErO
3aKoHoAaTeNbCTBa, pPerynimpoBaHus UNn nonuTukA. B 4acTHOCTW, ueHTpanbHble
B©aHKM MOryT umeTb ocobble nonuTuyeckne Lenu n obss3aHHOCTU B cdepe OEeHEXHO-
KpeOuTHOM NOMIUTUKA UM NOMUTMKM B 0obnactm nWUKBMOHOCTW, UMMeloLune
npenMyLlecTBeHHOE 3HadYeHne. Takme NCKIYMTENbHbIE CrydYan YNoMUHalTCs B (a)
MpuHuune 2 06 ynpasneHuu, (b) MpuHumne 4 o kpeanTHOM pucke, (c) MNpuHumne 5 o
3anorosom obecnedenun, (d) MpuHumne 15 o6 obiem KommepdeckoMm pucke u (e)
MpuHumne 18 o TpeboBaHuAX K JocTyny WM ydacTmo. B HekoTopbIx crydasx
COOTBETCTBYlOLLAs 3akoHogaTenbHas 6asa nnu nonuTuyeckue Lenu LeHTpanbHoro
B6aHka MoryT 06s3biBaTb VIOP uLeHTpanbHbiX GaHKOB npeBocxoauTb TpeboBaHus,
npeayCMOTPEHHbIE O4HUM UITU HECKOSTbKMMU MPUHLMNAMM.

Tabnuuya 1*
O6wWwasa NPUMEHMMOCTb NPUHLUMNOB K KOHKpPeTHbIM Tunam N®P

MpuHUKun nc upub CPUB LIKA TP
1. TlpaBoBas ocHoBa . . . ° .
2. YnpasneHue . . . ° .
3. OcHOBbI KOMMNEKCHOTO yrNpaBlieHNUs1 puckamm ) o ° ° °
4. KpeauTHbIN pUck . ° °
5. Banorosoe obecneveHne ) ° °
6. [apaHTWUiHLIV genosnT °
7. Puck nukBngHocTu ° ° .
8. 3aBepLUeHHOCTb pacyeToB ° ° °
9. [eHexHble pacyeThl ° ° °
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10. dakTnMyeckasa nocraska ° . °

11. UeHTpanbHble Aenosutapum LeHHbIX Gymar °

12. PacyeTHble cuctembl obMeHa akTMBamm ° . °

13. MpaBuna v npoueaypsbl, OTHOCALLMECS K ° . ° °
HeBbINOMHEHMIO 00A3aTENbCTB Y4aCTHUKOM

14. Cerperauus u nepemeLLaeMocTb °

15. O6Wwnii KOMMEpPYECKUI pUCK ° ° ° ° °
16. [lenosnTapHbIN ¥ UIHBECTULMOHHBIN PUCKN ° . °

17. OnepaumoHHBIN pUcK . . . ° .
18. TpeboBaHusa Kk JOCTYMy U yyacTuio ° ° ° ° °
19. MHoroypoBHeBas CTPyKTypa yyacTus ° . . ° .
20. Ceszu NNOP ° ° . °
21. 3pdheKTMBHOCTb N pe3ynbTaTUBHOCTb ° . . ° .
22. Mpouenypbl 1 cTaHaapThl Nepeaayn coobLLeHnn ° ° ° ° °
23. PackpblTie npaBui, OCHOBHbIX Mpoueayp Y PbIHOYHbLIX ° ° ° ° °
OaHHbIX

24. PackpblTvie pbIHOYHBIX AaHHbIX TOProBbIMU .
penosuTopuamu

* OaHHasa Tabnvua oTpaxaeT MPUMEHUMOCTb NMPUHLIMINOB K Kaxgomy Tuny PP, onvceiBaemomy B nyHkTax 1.10-
1.14. B cnyyae, ecnu V®P BbinonHsaeT dyHKkuun 6onee yem ogHoro tuna N®P, Ha npakTuke NnpMMeHsoTCs Bce
NPVHLMMbI, UMEeoLLMe OTHOLIEHNE K (DaKTUHECKUM (PYHKLIMAM, NCMIOMHAEMbIM KOHKpeTHbIM VDP.

BoccmaHoeneHue, o300poesieHue u peopaaHusayus APP

1.24. B HacTosdwem Ooknage v onucaHHbIX B HEM MNPMHUMMNAX OCHOBHOE
BHMMaHWe yaensetca obecneveHuto Toro, 4tobbl PP pabotanu kak MoxHO 6onee
becnepeboHO B HOpManbHOW CcUTyauuu U B Nnepuoabl PbIHOYHOIO cTpecca. TemM He
MeHee, B ONpedeneHHbIX JKCTpeMmarbHbIX CUTyauusix, HeB3upass Ha Bce
npegynpeguteneHble  Mepbl, W®P  MoxeT cTaTb HEXM3HEeCnoCcoOHOM  Kak
AencTeytoLlee npeanpuaTne Unm HeCoCTOATESNTbHOW. YUYnTbiBasd CUCTEMHO 3HAYNMYIO
ponb ®P, K KOTOPbIM OTHOCATCSA NPUHLUUMLI, U3MNOXEHHbIE B HACTOSALEM AOKNaae,
HenpenBuaeHHbI cbon VIOP mMoxeT MpMBECTUM K CUCTEMHBIM HapyLUeHUsIM AJ1s
opraHuMsaumn u pbIHKOB, KoTopble nogaepxusaet UNOP, ana gpyrux WGP, c
KOTOpbIMK cBA3aHa gaHHas NOP, n dmHaHcoBon cuctembl B LenomMm. HeratuBHble
nocnencTeust Obinn 66l 0OCOBEHHO Cepbe3HbIMU B cUTyauusax, korga gpyras OP He
MOXeT CBOeBPEMEHHO U 3PAEKTUBHO OCYLLUECTBIIATL KPUTUYECKME onepauun U
okasblBaTb ycnyrm BMecto PP, paboTa KOTOpon HapyLleHa.

1.25. Moatomy, ecnu WP  cTaHOBUTCH  HEXWU3HECNOCOBHOM  Kak
AencTBylollee  MpeanpusaTMe  WNU - HECOCTOATESbHOW,  BaXHO  NPUHUMAaTb
Hagnexawme mepbl, KoTopble obecneynBatoT (a) BocctaHoBneHne NOP, ytobel oHa
Morria nNpoJosikaTb OCYLLECTBIEHNEe KPUTUYECKNX onepaumi U okasaHue ycnyr, unm
(b) ynopsgodeHHoe cBepTbiBaHME HexusHecnocobHon WOP, Hanpumep, nytem
nepegadm ee KpUTMYECKMX onepauun u ycryr anbTepHaTMBHOW opraHusauun. B
3aBUCMMOCTW OT KOHKPETHOM CuTyauuu, a Takke MOMHOMOYUA U MHCTPYMEHTOB,
KOTOpbIMW pacnoraratoT opraHbl COOTBETCTBYIOLUNX HOPUCOMKLMIN, 3TN MepPbl MOTyT
npuHumMateca camon WOP  w/vunn  KoMneTeHTHbIMM  opraHamu. [puHumMnbI,
N3NOXXEHHbIe B HACTOSLLEM Joknage, npegycMaTpuBaroT psg Mep, KOTopble JOSDKHbI
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npuHumate MOP ans noaroToBKM M BbINOSTHEHUS MAaHOB CBOEr0 BOCCTAHOBIIEHUS
UNn ynopsiao4eHHOro npekpaLleHmnst PyHKLUMOHNPOBaHUS B criydae HeobxoaMMocCTH.
Mpobnemam n aHanuay, CBsAI3aHHbIM C NOTEHLManbHON HEOBXOOMMOCTbIO, CXEMON U
BbinosiHeHnem WOP  gononHuTenbHbiX  OuUManbHbIX — PELIeHUr,  BKYas
NMONTHOMOYNS N UHCTPYMEHTbI MPUHATUSA PEeLUEHWIA, KOTOpble MOTYT MCNOMb30BaTbCS
KOMMETEHTHbIMW OpraHamMn B Takux cuUTyaumsx, OygeT nocBsALWEH OTAENbHbIN TpyAa
KMPC-MOKLIB, OCHOBaHHbIN, HACKOMbKO 3TO BO3MOXHO, Ha MpeaLecTBYIOLEN
pabote CPC no aPPEeKTUBHBIM pexumam YyrnopsaovYeHHOro  npekpaweHus
bYHKLUMOHNPOBAHMS (OPMHAHCOBbLIX OpraHn3aLumni.

Hdocmyn k UDP

1.26. Hoctyn k UOP, kak npaBuno, nmeet 6onblloe 3HavyeHne BCreacTeme
KPUTUYECKON pOonu, KOTOpyro urpatoT MHorne VIOP Ha obcnyxmBaeMbiX MU PbIHKaX.
B 6onbwunHcTBe cnyyaes NOP gormkHa onpefendartb COOTBETCTBYHOLLYIO MOSIUTUKY B
obnactn pgoctyna, obecneumBarollyo CnpaBennvMBbid U OTKPbITbIA AOCTYN MpwU
O4HOBpPEMEHHOM obecneyeHnn CcoOCTBEHHOW 6e30nacHOCTM U APAEKTUBHOCTMW.
Hoctyn Kk LUKA umeeT ewe 6onbluee 3HadeHne B cBeTe BblpaxeHHoro B 2009 rogy
Mpynnon gpaguatv HaMepPeHUs LIeHTPaniM30BaHHO MPOSACHUTbL CUTyauuio MO BCEM
ctaHgapTtuampoBaHHbiM OTC- gepmBatmBam K KoHuy 2012 roga.”! B poknage,
onybnukoBaHHoM B Hosibpe 2011 roga, KomuteT no rnobanbHoM UHAHCOBOM
cucteme (KFreC) paccmoTtpen noTeHuuanbHble MNOCNEACTBUSA alfbTepHaTUBHbIX
PEXMMOB OOCTyNna, Takux Kak AOCTYM Ha OCHOBE MPSIMOro yyactusi B rrnobasnbHbIX
LIKA, MHoroypoBHeBoe y4yacTue, cosgaHune mecTHbix LIKA u cessn mexay LIKA.*
MpuHUUNBI, M3NOXEHHbIE B HaCTOSAWEM [OoKnage, YAEensT OCHOBHOE BHMMaHue
BbISIBIEHWNIO, KOHTPOSO, YMEHbLUEHUIO W YyNpaBreHuto puckamu, kotopbim NOP
noaBepralTCa CO CTOPOHbI TaKUX PEXMMOB OOCTyna, U coaepxaTt pykoBogsuine
ykasaHus o TpeboBaHuaX K yyactuio u goctyny, (cMm. MNpuHuun 18), ynpasneHum
MHOroypoBHeBbIM y4acTnem (cMm. MNpuHuun 19) n ceasax MOP (cm. MNpuHumn 20).

MHozoypoeHeeasi cmpykmypa yyacmusi

1.27. MHoroypoBHeBasd CTPyKTypa y4acTusi OTMeYyaeTcs B chyyae, Korga
HEeKoTopble oOpraHu3aumMm (KOCBEHHble Y4YaCTHUKM) pacCYMTbiBAKOT Ha YyCnyru,
npegocraBnsemMble  ApPYrMMu  opraHuMsauuamm  (NpsMbIMK - y4acTHUKaMuK), no
LeHTpann3oBaHHOMY wucnonb3oBaHuio cpeacte OP B npoBegeHun nnatexen,
KNUpuHra, pacyeTtoB v peructpauun. MHoOroypoBHeBasi CTPyKTypa y4acTusi MOXeT
NO3BONUTbL pacWmMpuTb AoCcTyn K ycnyram NOP. Bmecte ¢ TeM, B3aMM0O3aBUCUMOCTb
N NOOBEPXEHHOCTb PUCKY (BKMYasi PUCK  JNUKBUAHOCTW, KPeauUTHbIA U
OnepaumoHHbIA PUCKM), CBOWCTBEHHbIE TakOW MHOrOYPOBHEBOW CTPYKType, MOryT
nogsepratb puckam KOHKpeTHyto NPP n 6ecnepebonHocTb ee yHKLMOHNMPOBaHUS,
a TaKkKe YYaCTHUKOB WU (PMHAHCOBLIE PbLIHKAM B LENOM. 3TU PUCKM MOryT ObITb
OCOBEHHO OCTpbIMW ANS CUCTEM C MHOrMOYpOBHEBOW CTPyKTypown. [puHumn 19
obecnevnBaeT pyKOBOACTBO MO BOMPOCY O TOM, kak NOP gomkHa pearmpoBaTb Ha
PUCKM, BO3HUKaKLME B MHOrMOypoBHEBOM cucTeMe. [onosiHuTenbHble npobnemsl,

2 Cm. FSB, Key attributes of effective resolution regimes for financial institutions (C®C, Krouessie npusHaku

3¢bgheKmuBHbIX pexxumos 0300P0O8IIEHUS U peopaaHu3ayuu ghuHaHco8bix opeaHu3ayul), October 2011.

2l Cwm. Declaration of the G20 (Oeknapaumsa Tpynnbl gaguatu), 2009 Pittsburgh Summit, agpec B cetu

WHTepHeT: http://www.g20.0rg.

2 Cwm. CGFS, The macrofinancial implications of alternative configurations for access to central counterparties

in OTC derivatives markets (KIT'®C, MakpoguHaHcosbie nocredcmeusi aflbmepHamueHbiX KoHguaypayul
0ns1 docmyna K ueHmparbHbIM KOHMpageHmam Ha pbiHkax Bb depueamueos), November 2011.
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CBSAI3@HHbIE C KOCBEHHbIMW Yy4yacTHUKamu, paccmoTpeHbl B (a) [lNMpuHumne 1 o
npasoBon ocHoBe, (b) MNpuHumne 2 o6 ynpasneHuu, (c) MNpuHumne 3 o6 ocHoBax
KOMMNMEeKCHOro ynpaeneHus puckamu, (d) MpuHuune 13 o npasunax u npouenypax,
OTHOCALUMXCH K HEBLINOMHEHNIO 06A3aTensCcTB ydacTHUkoMm, (e) lNpuHuune 14 o
cerperaumm u nepemewaemoctn, (f) MNMpuHumne 18 o TpeboBaHuAX K JoOCTyny U
y4acTtuio 1 (g) MpuHUunNe 23 O packpbITUM MNpaBusl, OCHOBHbLIX Mpoueayp W
PbIHOYHbIX JaHHbIX.

B3aumoszaeucumocmu u d)yHKuUOHaﬂbHaﬂ coemMecmumMocCcms.

1.28 B pgaHHOM pgoknage pasnuuyHble hopMbl B3aMMO3aBUCMMOCTU, B TOM
yucne pyHKUMoHanbHasi COBMECTUMOCTb, OTPaXkeHbl B pasfnyHbIX MpUHUMNAXx,
Bkntodaa [lMpuHumn 20, B KOTOPOM JeTanbHO paccmaTtpuBatotca cBasm NOP u
ynpasneHue puckom. Kpome 1oro, B3anMo3aBMCUMOCTU OTpaxeHsbl B (a) MNpuHumne 2
00 ynpasneHun, rae yctaHoBneHo, 4to NOP aosmkHa yumTbiBaTb MHTEPECHI PbiHKA B
uenowm; (b) MNpuHumne 3 06 OCHOBax KOMMMEKCHOrO YMNpaBfeHus puckamu, rae
OTMe4eHo, 4YTo VPP porkHa npuvHMMaTb BO BHUMMAaHWE CyLEeCTBEHHbIE PUCKM,
KOTOpPbIM OHM NOABEeprarTCca U NpeacTaBnsaoT cobon ons apyrmx opraHmsauun; (c)
MpuvHuune 17 o6 onepauuMoHHOM pucke, rae ycrtaHoBneHo, 4yto VOP pormkHa
BbISIBMSATb, KOHTPONMMPOBATb U YNpaBnATb puckamu, 0OyCnoBMEeHHbIMU B3aWMHbIM
BNUsHMeM ee onepauun n gpyrnx AOP; (d) MpuHuune 18 o TpeboBaHusax K goctyny
N yyacTuio, rge npegycMmoTpeHo, yto MOP gormkHbl obecnevnBaTtb cnpaBeanuebii U
OTKPbITbIN AOCTYM, B TOM yucre, apyrux NOP; (e) MNpuHumne 21 06 adhdekTUBHOCTH
N  pe3ynbTaTMBHOCTM, KOTOpbIM YycTaHaBnmBaeT, 4to WOP pgomkHbl  ObITb
npegHasHayeHbl Ang ucrnonHeHnsa notpebHocten ux yyactHukos; u (f) MpuHumnne 22
O npouegypax W crtaHgapTax nepefadn cooblleHun, KoTopbin rnacut, 4to UOP
AOJTKHbI UCMOMNb30BaTh UM Kak MUHUMYM aganTupoBaTb npoueaypbl U cTaHaapThbl
nepegayn coobLUEeHNn, COOTBETCTBYIOLWNE MPUHATBIM Ha MeXOyHapO4HOM YPOBHeE.
Co4yeTaHne 3TMX MPUHUMNOB AOSMKHO obecnevmBaTb HanuMyme OBGOCHOBAHHOMO U
cbanaHcupoBaHHOro nogxona K yHKUMOHaIbHOW COBMECTUMOCTW.

CodepiaHue obsizaHHocmell yeHmMpasbHbIXx 6aHKO8, pe2ysiimopoe pbIHKa U
dpyaux coomeemcmeayru,ux KoMrnemeHMHbIX op2aHo8 Os1s1 UHgbpacmpyKkmyp
¢huHaHC08020 pbIHKa.

1.29 Pasgen 4 goknaga B o6Lmnx YepTax HamevaeT NATb 00s3aTenbCcTB ANs
UeHTpanbHbiX 6aHKOB, perynsaTtopoB pblHKA WM APYrMX  COOTBETCTBYHOLLMX
KOMMNEeTEeHTHbIX opraHoB ans N®P u npegoctaBnseT pykoBOAsLME YyKa3aHUs O
nocnegoBaTenbHOro U 3dEKTUBHOIO ynpaBreHusa, Hagsopa U HabnwgeHua 3a
NOP. KomneTeHTHble opraHbl anga VOP OomkHbl NPUHATL U PYKOBOACTBOBATLCS
ONUCaHHbIMKU B AOKNage obszaTenscTtBamu, Npu cornacoBaHum ¢ COOTBETCTBYOLUM
HauMOHanbHbIM 3aKoHOA4ATENLCTBOM. HeCMOTpSA Ha TO, YTO Kaxaas otaensHaa OP
HeceT OTBETCTBEHHOCTb 3a cobntogeHne 3TUX MNPUHUMNOB, AN rapaHTum ux
cobnogeHnsa n BHeCEHUs1 M3MEHEHNN HeobxoanMbl AP EKTUBHOE perynmpoBaHue,
Hag30p 1 HabngeHne. KomneTeHTHbIE opraHbl JOMKHbI B3aUMOAENCTBOBaTbL ApYr C
APYroM Kak Ha BHYTPEHHEeM, TaK W Ha MeXOyHapoOHOM YpOBHe B Lensx
nogaepXxaHusa ocpvumnanbHoro HabnwaeHna n Hagsopa, MUHUMU3AUUN BO3MOXKHOIO
AybnupoBaHua yCUNM U CcoKpaweHust Harpyskm Ha WMPP un cooTBeTCcTBYyHOLLNE
KOMNeTeHTHble  opraHbl. 3TU  06A3aHHOCTM  COOTBETCTBYHT  MNepenoBOu
MeXOyHapoOHoM npakTuke. Takke MOryT MMEeTb 3HayYeHue apyrve pykoBogsuine
ykaszaHna KMNPC wn MOKLB gns KOMNEeTeHTHbIX OpraHoB MO pPeryriMpoBaHuio,
Hag3opy u HabntogeHuto 3a NOP.
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Peanusauus, npnMeHeHne N oLeHKa coonoaeHusn NMPUHUMNNOB U o6sa3aHHOCTEN

1.30. KoMneTeHTHble opraHbl AOSKHbI MPUMOXKUTL YCUIUS, YTOObI BKIIOYNTL
NPUHUMMBLI 1 06A3aHHOCTM HACTOSALLEro AOKNaZda B CBOK NPaBOBYK U HOPMATUBHYHO
Gasy Kk «koHuy 2012 roga. B npepgenax, [onycTUMbIX HaUWOHaNbHbIM
3aKoHOAATENbLCTBOM, 3TU OpraHbl AOSKHbI CTPEMUTLCS K CKOpenwemMy npuMeHeHuto
NnpPUHUMNOB B npouecce cBoen pgesatenbHocTu. [Mpeanonaraetcsa, 4to UNOP, k
KOTOPbIM OTHOCATCS 3TWU MPUHUUNLI, NPUMYT Haanexawime u ckopble Mepbl Afs
cobnoaeHns 3TUX NPUHLNMNOB.

1.31. NOP [OmkHbl NPUMEHATb WX Ha MOCTOAHHOWM OCHOBE Mpu
OCYLLECTBIIEHUN CBOEN KOMMEPYECKON AEeATENbHOCTM, B TOM 4ucne B npouecce
aHanmMsa nokasatenen cBoen [OesTeNnbHOCTW, NPOBEOEHUSI  OUEHKU  Unu
npeanoXeHns HOBbIX YCNYr WUAW U3MEHEHUW B CUCTEMbI KOHTpons pucka. VOGP
AOSTKHbI cooblwaTb O cAenaHHbIX UMW BbIBOOAX B paMKax perynspHoro guanora c
KoMneTeHTHbIMW opraHamn. Kpome Toro, npegnonaraetcd, 4to VOP 3aeepwart
paboty Hag poknagom KIMNPC-MOKLE «OcHoBbl packpbltna mnHgopmaunm UOP»
(cm. Takke lMpuHUMN 23 O pacKpbITUX NpaBuSl, OCHOBHbLIX Mpoueayp U PbIHOYHbIX
AaHHbIX).

1.32. MpeanonaraeTtcs, 4YTO, UCXOOS M3 CBOMX Haanexawmx obs3aHHOCTEN
Nno perynupoBaHuio, Hagsopy W HabnwgeHuto 3a UOP, ueHTpanbHble 6aHKu,
perynaTopbl pblHKa 1 gpyrne KOMNeTeHTHble opraHbl 6yayT NpoBoANTE COBCTBEHHYIO
oueHky WNOP. Ecnm UNOP He nonHOCTbO cobnogaer npuHUMNGI,  OOJTKHbI
NPUHUMATBLCA Mepbl, CNOCOOCTBYHOLME WX MNOSIHOMY cobniogeHunto. PesynbTathbl
OLlEHOK, MpPOBEAEHHbIX  KOMMETEHTHbIMKM  OpraHamu,  OOSDKHbl — NyGrAn4yHO
packpbiBaTbCs, B Npeerniax, CoOTBETCTBYHOLMX HALMOHANbHOMY 3aKoHOL4aTeNnbCTBY
N NpakTuKe.

1.33. MexxgyHapoaHble oMHaHcoBbIE opraHusaumm, Takune Kak
MexxgyHapoaHbI BantoTHbIM ooHA 1 BceMupHbin 6aHK, Takke MOryT UCMonb30BaTh
3TU MPUHUMUNBI M 0BA3aHHOCTM AN yKpensieHust CcTabunbHOCTM (PUHAHCOBOro
cCekTopa npu npoBegeHMuM nporpamm oueHkn WOP, a cooTBeTcTBYyHOLME
KOMMNEeTEeHTHblE OpraHbl — B Npouecce Oka3aHUs TEXHUYECKON MOMOLLUN KOHKPETHLIM
cTpaHam.

1.34. «MeTogonorus oueHkn cobnogeHns npuHUMNoB noctpoeHns VPP u
00s3aHHOCTEN KOMNETEHTHbIX OpraHoBy, pa3pabotaHHas KIMPC-MOKLB, coaepxnt
PYKOBOASLLME YyKa3aHUS MO OLEHKE W KOHTPOM COBMOAEHUS NPUHLMMIOB U
o0siI3aHHOCTEN. JTa METOO0MOMMA OLEHKM B NMEPBYIO oyvepedb npefHasHadyeHa nng
NpoBeOeHUsT BHELWHEN OUEeHKM Ha MeXOyHapoaHOM YpPOBHE, B  Y4acTHOCTH,
MeXayHapoaHbIM1 oMHaHCOBbIMM opraHu3aunamu. OHa Takke 3agaeT OThpaBHYH
TOYKYy (CTaHdapT) Ans OUEHKM HauuoHanbHbIMW  KOMMNETEHTHbIMU  OpraHamu
cobntogeHuns npuHumnos VIOP B npouecce HabntogeHus unu Hagsopa, nubo ans
camMooLEeHKM crnocoba MCNOSIHEHUST UMW UX OBA3aHHOCTEN KakK perynupyrowmx,
HaA30pPHbIX UNKU HabnaaTenbHbIX opraHoB. HaunoHanbHbIe KOMAETEHTHbIE OpraHbl
MOryT MCMoNb3oBaTb 9Ty MeTOAMKY OueHKM B onybnukoBaHHOM Buae nmnbo
paccmaTpmBaTtb €e B pasBUTUM pPaBHOIMPPEKTUBHBLIX METOAMK AN MNpPOLEeCCOB
HaUMOHanbHOro HabnaeHnsa unu Hagsopa.

1.35. Hoknaabl KMPC-MOKLB «OcHoBbl packpblTnss nHgopmauum NOP» u
«MeTogonorus oueHku cobnogeHns npuHUunoB noctpoeHns NOP n obssaHHOCTEN
KOMMNETEHTHbIX OpraHoB» NyOnMKyHTCA pasgenbHo.
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CTpyKTypa Aoknaaa

1.36. HacTtoawmn goknag coctonT 13 YyeTblpex pasgenos. [locne BBegeHus
(Pasgen 1) otyeT npegnaraeT obLiee onucaHne ocHoBHbIX puckoB NOP (Pasgen 2).
3atem nogpobHO paccmaTpuBalroTcs nNpuHUMNbl nocTpoeHnss NOP (Pasgen 3), a
panee — 00643aHHOCTM LUEHTpanbHbIX OaHKOB, PerynatopoB pblHKA W OPYrux
KOMMNEeTEHTHbIX opraHoB B oTHoweHun UOP (Pasgen 4). Ana kaxgoro craHgapta
NPUBOAUTCA MNepevYeHb KIIOYEBbIX COODpaXKeHMW, KOTopble AOMNOMHUTENBbHO
pasbACHAKT (POPMYNMPOBKY CcTaHAapTa. B npunaraemMon nNosiCHUTENbHOW 3anucke
paccMoOTpeHbl uUenn un  O0BOCHOBaHME Kaxaoro CcTaHgapta UW  cogepatcs
PYKOBOASLLME YKa3aHUst O TOM, Kak MOXeT OblTb peanu3oBaH cTaHgapTt. B Tex
cnyyasix, korga aTo uenecoodbpasHo, B NPUOXKEHUAX NPUBOASATCA AONOSTHUTENbHAA
MHoOpMaUUa UnNn pykoBoaslmMe ykasaHusd. Kpome Toro, KpaTkue npumevaHus,
KoTopble coaepxaT 6onee nogpoOHble MpUMeYaHust W OONOSTHUTENbHYH
MHOPMaUUIO MO KOHKPETHbIM BOMpocaMm, onybsiMkoBaHbl OTAENbHO; O4HAKO 3TU
npuMeYaHusi He onpeaensaT AoNoNHUTENbHbIE TpeboBaHUS.
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2.0. OOGLiee onucaHne OCHOBHbIX PUCKOB, NMPUCYLLUX
MH(pacTpyKTypamMm (hpMHAHCOBOIro pbiHKa

2.1. Kak npasuno, WP gBngawTca pasBUTbIMA  MHOTOCTOPOHHUMU
cucteMamu, KOTopble OCYLLEeCTBNSKT 3HavuTenbHble 0O0beMbl onepaumm u
nepevncnsoT KpynHble OeHeXHble cpefcTBa. 3a CHeT LieHTpanu3aumm HeKoTopbIX
BNMOoB gesatenibHoctn WOP no3BonsT ydyacTHUKam 6Gonee a@eKkTMBHO U
pe3ynbTaTUBHO YNpaBfsiTb CBOMMU pUCKaMW, a B HEKOTOPLIX Cry4asx yMeHbLUaTb
UM uckntodaTb onpeaeneHHsble pucku. OgHaKo, OCYLLEeCTBNAS LeHTpanM3oBaHHYH
aeatenbHoCcTb, PP KOHLEHTPUPYIOT PUCKM 1 CO30al0T B3aMMO3aBUCMMOCTU MeXAY
NOP v opraHnsaumsmun- yyactHmyamn. B gononHeHne K pacCMOTPEHUIO CUCTEMHOIO
pucka B OaHHOM pasfene coaepXutca obllee onMcaHue KOHKPETHbIX OCHOBHbIX
puckoB, KoTopbiM noasepraetcsa NOP. OHu BKMAOYAKOT NpaBOBOWM M KPeOUTHbIN
PUCKWN, PUCK NUKBUAHOCTW, OBLLMIA KOMMEPYECKUIA, 4ENO3UTAPHbBIN, MHBECTULMOHHBbIN
N onepaumoHHbIi pucku. Mogsepratotca nn UOP n/vnn ee y4acTHUKM KOHKPETHOMY
PUCKY, a Takke cTeneHb pucka byayT 3asuceTb oT Tuna NOP n ee opraHmnsauum.

CucTteMHbIN pUCK

2.2. BesonacHble 1 addekTuBHble VPP yMeHbLIaloT CUCTEMHBLIN PUCK.
OpgHako UOP u camm Moryt nopeepratbCsd CUCTEMHOMY PUCKY, MOCKOJSIbKY
HecrnocobHOCTb OAHOMO WM HECKOSTbKMX YYaCTHUKOB BbIMOMHATL 0643aTenbCcTBa,
Kak npegnonaranocb, MOXET Bbl3BaTb HECNOCOOHOCTb ApPYyrMx Yy4YacTHUKOB
BbIMNOMHATL CBOM 00s3aTenbCTBa B YCTAHOBIMEHHblE CPOKW. B Takom cuTyauum
BO3MOXHbl pasfnuyHble BUAbl «LENHOW peakuum», npuyeMm HecnocobHoctb UOP
3aBepLNTb pacyeTbl MOXET MMETb CyLLeCTBEHHble HebnaronpusTHble NocnencTBng
OS5 PbIHKOB, KOTOPbIE OHa 0OCNyXMBaeT, U 9KOHOMMKM B LienoM. B yacTHocTh, Takne
HebnaronpuATHbIE NOCNEeACTBUSA MOrYT BO3HMKATb B pe3ynbTaTe 3akpbiTUS NO3ULUK
UM aHHYNMPOBaHUS NnaTexen unuM nocTaBOK, HECBOEBPEMEHHbIX pacyeToB WK
NUKBMOAUMM rapaHTUPOBaHHbIX CAENokK; fiMbo CPOYHOW NMKBMAALUKM 3anoroBOro
obecnevyeHns, rapaHTUMHOIO Aeno3uTa Unm Apyrux akTMBOB MO GPOCOBBLIM LieHaM.
Ecnn 661 NOP npuwnocb NpuHUMAaTb Taknme Mepbl, ee y4acTHUKM MOrnun Obl
HEOXMOAHHO CTOSKHYTBCA C 3HAYUMTENbHBIMU N HenpeaBUOEHHLIMU MPOSIBIIEHNEMMU
KpeOuTHOro pucka WM pucka INUKBUMAHOCTM, KOTOpble B 3TOT MOMEHT C TPYyAOM
nogaarTcs ynpasfeHuo U NOKPbITUIO. JTO, B CBOK o4epeb, MOrfio 6bl NpuBecTu
K JanbHENLWMM HapyLleHnsM B (OMHaHCOBOW cUcTeMe U nogopBaTthb 06LLiecTBEHHOE
aosepue K 6e3onacHOCTM, YCTOMYMBOCTM W HaAAEXHOCTU  PMHAHCOBOW

NH(PACTPYKTYPbI.

2.3. B 6onee wupokom nnaHe VI®P moryT ObiTb cBSA3aHbl Apyr ¢ ApYrom
UM 3aBUCKMMbI OpYyr OT Jpyra, MMeTb OOLWMX Yy4yacTHUKOB W obBCnyxmBaTtb
B3aMMOCBSA3aHHblE OpraHu3aumMm W pbiHKA. KoMnnekcHble B3auMMOCBSA3W MOTyT
ABNATLCA OObLIMHOW COCTaBnsoWen CTPyKTypbl unu onepauun UOP. Bo MHormx
cnyyasix B3anMocCBsi3M CnocobCcTBOBaNM 3HAYNTESNTbHOMY NOBbLILWEHNIO BE30MacHOCTU
n 3pPEKTUBHOCTUN AeATeNnbHOCTM U npoueccoB NOP. OgHako B3aMMOCBS3M MOTYT
npeacTaBnATb COBOM U BaXHbI WCTOYHMK CUCTEMHOrO pucka.” B yacTHOCTW, 3Tu
B3aMMOCBA3M  MOPOXAAKT BO3MOXHOCTb  ObICTPOro U  LIMpoKoMacwTabHoro
pacrnpoCcTpaHeHus HapyLleHU no pbiHkaM. Ecnn UOP 3aBucut oT 6ecnepebonHoro
PYHKUMOHUPOBAHUA OOHOM UM Heckosnbknx W®OP npu ocywectBneHun CcBOuX

3 Cwm. Takke CPSS, The interdependencies of payment and settlement systems (KNPC, Baaumo3asucumocmu

nnamexHbix U pacyemHbix cucmem), June 2008.
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NNaTeXHbIX, KIAMPUHIOBbLIX, YYETHbIX M pacYeTHbIX MpPOLEeccoB, TO HapylleHne B
pabote ogHon NOP moxeT npuBOAUTb K OOAHOBPEMEHHBIM HapyLleHusiM B paboTe
apyrimx  OP. CnepoBaTefnibHO, 9TM  B3aMMOCBSA3M  MOFYT  pacnpoOCTpaHATb
HapyLeHust 3a npegenbl KOHKpeTHon VIOP n ee y4acTHUKOB U OKa3biBaTb BAUSIHWE
Ha 9KOHOMMKY B LLENIOM.

NMpaBoBoMn puck

2.4. B kOHTEKCTe HacTosILEero Aoknaaa npaBoBbIM PUCKOM SIBASIETCSH PUCK
HENpPeaABUOEHHOIO MPUMEHEHUST 3aKkoHa WM HOPMAaTMBHOrO akTta, Ob6blYHO
npuBoAsLLero K yobiTkam. Kpome Toro, npaBOBOM PUCK MOXET BO3HMKaTb, €CIu
NMPUMEHEHNE COOTBETCTBYIOLLMX 3aKOHOAATENbHbIX U HOPMATUBHbIX aKTOB SIBISIETCS
HesicHbIM. Hanmpumep, nNpaBOBOW PUCK BKMOYAET PUCK TOrO, YTO KOHTpareHT
CTONKHETCS C HenpeaBuOeHHbIM TMNPUMEHEHMEM 3aKoHa, KOTopoe npuBedeT K
HE3aKOHHOCTM KOHTPAaKTOB MM OTCYTCTBUIO Y HUX UCKOBOW cunbl. MMpaBoBoi puck
TaKKe BKMOYaeT PUCK MOTepb B pes3ynbTaTe HEeCBOEBPEMEHHOro BO3MELLEHUS
(pMHAHCOBbLIX aKTMBOB MWIW 3aMopakuBaHWUA MO3ULMUA B pesynbTate cyaeGHoro
npouecca. B TpaHcrpaHM4YHOM, a Takke B HEKOTOPbIX Cly4Yasix B HaLMOHaNbHOM
KOHTEKCTE PasfnyHble MpaBOBble HOPMbl MOTYT MPUMEHSTbCA K OOHOM M TOM e
TpaH3aKuuKn, BUAY OESTEeNbHOCTM UNKM ydacTHUKY. B Takux cnydasx VIOP n ee
YYaCTHUKM MOFYT CTONKHYTbCS C NOTEpPSIMU B pes3yrbTaTte HeOoXWOAHHOro
NMPUMEHEHUS 3aKOHa WU MHOTO €ro MPUMEHEHUsi, HeXenu MpedycMOTPEeHHoe B
KOHTpaKTe, CyOM COOTBETCTBYIOLLEN OPUCONKLIMMN.

KpeAnTHbIN pUck

2.5. MOP ©n wnx yyaCTHMKM MOryT noaBepratbCa pasnuyHbiM Buaam
KpeOuTHOro pucka, KOTOPbIN SBMSIETCA PUCKOM TOro, YTO KOHTpareHT, Oyab TO
YYacTHUK WNu gpyras opraHu3auusi, He CMOXEeT BbINOSIHUTL CBOM (PUHAHCOBbIE
obsizaTtenbcTBa B MOSIHOM o6beMe M B YCTAHOBMEHHbIN CPOK UM Korga-nvbo B
oyaoywem. NOP 1 ux yy4acTHMKM MOryT noaBepraTtbCsl PUCKY LEHbl 3aMeLleHus
(4acTo cBsAA3aHHOMY C npefpacyYeTHbIM PUCKOM) U PUCKY NOTEPU OCHOBHOW CYyMMBb
(4acTo cBSiI3aHHOMY C pacyYeTHbIM PUCKOM). PUCKOM UeHbl 3aMelleHns aBnseTcs
PUCK NOTEPU Hepeanu3oBaHHbIX NPUObINENn MO HeoMfadeHHbIM onepaumsim C
KOHTpareHToM (Hanpumep, HeonsiayeHHbIM onepauusm LIKA). Bcrneactsue aToro
BO3HMKAET PUCK LEeHbl 3aMelleHUsi nepBoHavanbHOW TpaH3akuMuM MO TeKyLUM
PbIHOYHBIM LeHaM. [log pMckoM noTepu OCHOBHOW CYMMbl NMOHMMAETCS PUCK TOro,
YTO KOHTPAreHT NoTepsaeT MOSIHYy CTOMMOCTb Onepauuun, Hanpumep, pUCK Toro, 4YTo
npogasel, (PMHAHCOBOro akTmpa 0e3BO3BPATHO MOCTABUT aKTMB, HO HEe MONyyuT
nnatex. Kpome TOro, KpeauTHbIN PUCK MOXET BO3HMKaTb M3 LPYrMX WUCTOYHMKOB,
TakMX Kak HeBbINONIHEHME pacyeTHbIMU BaHKamMu, Aeno3nTapusMn UNn CBA3aHHbIMU
NOP cBonx dhnmHaHCOBbIX 0683aTeNbCTB.

Puck nukBmgHocTun

2.6. NMOP n wux y4dyaCTHMKM MOryT noAaBepratbCAa pPUCKY FMKBUOHOCTMU,
KOTOPbIN SIBMSIETCA PUCKOM TOrO, YTO KOHTpareHT, Oyab TO y4aCcTHUK unu apyras
opraHusaumd, He OygeT MMeTb [[OCTaTOYHbIX CPeAcTB AN BbINOSIHEHUS CBOUX
PoMHaHCOBbIX 06A3aTeNbCTB, Kak M Korga OXuAaanocb, XOTS HE WUCKITHYEHO, YTO OH
CMOXEeT BbIMOMNHUTL UX B Byaywiem. PUCK NIMKBUAHOCTU BKIOYaAET PUCK TOro, 4YTO
npogaseL, akTBa CBOEBPEMEHHO He NOoMy4nT nnaTex u emy npuaetcs npuberHyTb K
3aMMCTBOBaHUAM WU JNIMKBUOMPOBATb aKTMBbl ANA  OCYLLUECTBIEHUS  APYrux
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nnatexen. OH TakkKe BKMHOYAET PUCK TOro, YTO MOKynaTenb akTuBa He MNosnyyuT
NMoCTaBKy B YCT@HOBIIEHHbIN CPOK M OyaeT BblHY)XAEH 3aMMCTBOBaTb akTUB ANs
BbINOSIHEHNST COBCTBEHHbIX 00s13aTeNbCTB MO nocTtaBke. Takum obpas3om, obe
CTOPOHbI (PUHAHCOBOW CAEMKM MOTEeHUManbHO NoABEPralTCa PUCKY NMUKBUOHOCTU B
pacyeTHbIn AeHb. [Mpobnembl NUKBMAHOCTU MOrYT NPUBOAUTL K BO3HWKHOBEHWIO
CUCTEMHbBIX NpobnemM, 0oCOGEHHO eCnu OHM UMEKDT MECTO, KOraa PbIHKN 3aKpbIThbl UMK
HEeNWKBUAHbLI, UMM ObICTPO MEHSTCA LUeHbl Ha akTUBbl, WIW OHX BbI3bIBAKOT
onaceHmss OTHOCUTENbHO nnartexecnocobHocTn. Kpome TOro, puck NUKBUOHOCTU
MOXET BO3HMKaTb W W3 APYIMX WUCTOYHWKOB, TaKMX KaK HEBLINOSIHEHNE WK
HEecrnocobGHOCTb BbLIMOMHEHUSI MPUHATBIX 0083aTenbCTB  pacyeTHbIMU  BaHkamu,
areHTamm HocTpo, ©OaHkamu-genosuTapusiMn, nocTaBWMKaMn  NIMKBUOHOCTU U
cBsA3aHHbIMU NDP.

O6wmim KoMMmepUYeCKUN pUCK

2.7. Kpome Toro, OGP nogeepraetca obLUMM KOMMEpPYECKMM pUckam, T.e.
puckam, CBsi3aHHbIM C YyhpaBfeHnem wunuM QyHkumMoHmposaHnem WOP  kak
KOMMEPYECKOro npeanpusTus, WUCKMI4Yas pPUCKKA, Bbi3BaHHbIE HEBbLINOSTHEHNEM
00s13aTenbCTB  YYaCTHUKOM WK APYrorM opraHusauuen, Hanpumep, pacyeTHbIM
6aHkom, rnobaneHbIM genosutapuem unu gpyron AOP. Mog obwmnm Kommepyeckum
PUCKOM NOHMMaeTcs noboe noTeHunanbHoe yxygueHne (PUHAHCOBOro MOMOXKEHUS
NOP (kak koMmepyeckoro npeanpuaTus) BCnegcTBue YMeHbLIEHNA ee JOX0O40B Unn
yBENUYEHNa pacxodoB, MpU KOTOPOM pacxobl NpeBbilwatoT Joxodbl, NpMBoAsa K
noTepsiM, KOTopble MOryT ObITb OTHECEeHbl Ha KanuTan. Takoe yxyAlweHue MoXeT
ABMATLCA pe3ynbTaToM HebnaronpusTHbIX penyTauuoHHbIX 3EEeKTOB, MOXOMN
peanusaunn GusHec-cTpaTernm, HeaMEKTUBHOM peakL MM Ha KOHKYPEHLNIO, NoTepb
no Apyrmm Buaam KoMmepyeckon pestenoHoctn UOP unu ee matepuHCKon
KOMNaHuM unNn  OencTBua  OpYyrux Kommepueckux daktopoB. Kpome TOro,
KOMMepYecKkne notepu MoryT Bo3HUKaTb Nog AeNCTBMEM PUCKOB, NPeayCMOTPEHHbIX
ApYrMMU  MNpUHUMNAMW, B YacTHOCTM NpPaBOBOrO WX OMNepauMoOHHOro pucka.
HecnocobHoCTb ynpaBnsaTb O6GWKUM KOMMEPYECKMM PUCKOM MOXET MpuUBOAUTL K
HapyLLeHMI0 KoMMepyeckon aeaTtenbHocTn NOP.

[Jeno3utapHbIN U MHBECTULMOHHbIA PUCKMU

2.8. NP Takke mMoryt nosepraTbCA Aerno3MTapHOMY U UHBECTULMOHHOMY
puckam Mo akTMBaM, KOTOpble WM nMpuHagnexar, a TaKkKe akTuBam CBOUX
y4yacTHUKOB. [leno3uTapHbIM PUCKOM ABMSIETCH PUCK MNOTEpU LEeNOHUPOBAHHOIO
aKkTmBa B CIfly4ae  HeCOCTOATENbHOCTW,  XanaTHOCTM,  MOLUEHHWYecCTBa,
Hey[OBEeTBOPUTENBHOIO YNpaBneHna Wnn HeafekBaTHOro y4yeTta genosutapuvem
(cybpoenosutapuem). MHBECTULUNOHHBIM PUCKOM SABMSIETCH PUCK NOTEPb, KOTOPOMY
nogsepraetcs VPP, koraa nHeBectnpyeT cOBCTBEHHbIE PECYPCHI UMW PECYPChbl CBOUX
Yy4aCTHUKOB, TakuMe KaK 3arnoroBoe obecrneyeHwe. IOTU PUCKM MOTyT OKasblBaTb
3Ha4YNTENbHOE BIIMSHME He TOSIbKO Ha CTOMMOCTb BNafeHUs U MHBECTUPOBAHUS
pecypcoB, HO U Ha 6e30nNacHOCTb U HAaAEXHOCTb CUCTEM ynpasneHus puckom NOP.
HecnocobHoctb VOP Hagnexawum obpasom 3almwiaTtb CBOM aKTUBbl MOXET
NPUBOAUTL K BO3HWKHOBEHWMIO KpeauTHbIX npobriem, npobnem nUKBMAHOCTU W
penyTaumoHHbIX Npobnem y camon NOP.
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OnepauuoHHbIN pUCK

2.9. Bce VOP nogsepratotca onepaumMoOHHOMY PUCKY, T.€. PUCKY TOro, 4TO
HegoCTaTKM MHOPMALMOHHBIX CUCTEM UMM BHYTPEHHMX MPOLIECCOB, YerioBeYeckune
owmnbkn, cboM WM HapylleHuss B ynpaBrieHUM BCNEACTBME BHELUHUX COObITUN
npvBeayT K COKPALLUEHMIO, YXYALEHUIO UM npekpalleHuto okasaHus ycenyr OP.
Takune onepaunoHHble cbon MOryT NPUBOANUTL K 3agepKkam, notepsim, npobrnemam c
NUKBUOHOCTbIO, @ B HEKOTOpbIX Crnyyasx M K CUCTEMHbIM puckam. Kpome Toro,
onepaumnoHHble aedekTbl MOryT MpMBOAUTb K CHWXEHUIO 3deKkTUBHOCTU Mep,
npuHMMmaembix UOP ons ynpaBneHust puckoMm, Hanpumep, BCNeacTBUE orpaHnyeHus
MX BO3MOXHOCTEMN 3aBEPLUEHUA pacyeToB WM MOMEX KOHTPOSO U YynpaBreHuto
KpeanTHbiMn puckamn. B cnyyae TP onepaunoHHble gedekTbl MOryT OrpaHnMymBaThb
NPUrOAHOCTb AaHHbIX O TpaH3akuusax, umetowmxca B TP. K BO3MOXHbIM
onepaumoHHbIM COOSIM OTHOCATCS OWIMOKN U 3agepXxku npu obpaboTke, nepedoun
B paboTe cucTem, HegocTaToyHas NPOMyckHad CnocOBHOCTb, MOLUEHHMYECTBO, a
Takke NoTeps M yteyka AaHHbiX. OnepauMoHHbIN PUCK MOXET BO3HMKATb Kak M3
BHYTPEHHMX, TaKk W W3 BHELWHUX WCTOYHWKOB. Hanpumep, y4yacTHUKM MOryT
nopoxgatb ansa NOP n gapyrmx y4acTHUKOB OMepauyoHHbIA PUCK, NMPUBOOSALLNA K
BO3HWKHOBEHMIO NpoBfieM C NUMKBUOHOCTBIO WM OMNepauuoHHbIX npobnem B
MHAHCOBOW CUCTEME B LIESIOM.

Bpeska 2
Pucku ToproBbix penosutopueB

TP nogBepratTcsa puckam, KOTopble B OTCYTCTBUE 3DIEKTUBHOINO KOHTPONSA MOryT
MMEeTb CYyLEeCTBEHHblE HeraTuBHble MOCNeACTBUA AN PbIHKOB, KOTOPblE OHU
obcnyxusatoT. OCHOBHOM puckoMm TP aBnsetca onepauuoHHbIA PUCK, XOTH ero
B6esonacHoMy 1 3dPEKTUBHOMY (YHKLUMOHUPOBAHUIO MOrYyT MPEnaTcTBOBaTb U
Apyrne pucku. YuuTbiBasi, YTO OCHOBHOM pyHKUun TP sBnseTcs BegeHve y4yeTa,
TP pomkeH obecneuynBaTtb, YTOObLI MMeOLWMECH Y HEro AaHHble Oblnv TOYHbI U
aKkTyarbHbl, YTOBbI CNY>XWUTb HaZEXHbIM LLEeHTParM30BaHHbIM UCTOYHUKOM OaHHbIX.
Kpome TOro, HeobxoauMmbIM YCrOBUEM SBISETCHA HenpepbiBHAs [OOCTYMHOCTb
OaHHbIX, XpaHawwmxca B TP. K cneundudeckum onepauuoHHbIM — pucKam,
yrnpaenaTb KOTOpbIMW [OrmkKeH TP, OTHOCATCS PUCKM LIENOCTHOCTU [AaHHbIX,
3aLUMLLEHHOCTN OaHHbIX W HEenpepbiBHOCTU AeATenbHOCTU. [MOCKOmnbKy OaHHble,
yunTtbiBaemble TP, MOryT uCrnonb3oBaTbCs KaK WCXOOHble B [OeATEeNbHOCTU
y4yacTHMKOB TP, KOMMETEHTHbIX OpraHoB U ApPYrMx CTOPOH, B TOM 4ucne Opyrux
NOP 1 ncrtouHukoB ycryr, BCce AaHHble O cAenkax, cobupaemble, XpaHUMble U
pacnpocTtpaHsaemble TP, gomkHbl ObiTb 3aluLleHbl OT HapyLleHUs LenNoCTHOCTMH,
noTepu, yTeYkn, HeCaHKUMOHMPOBAHHOIO AOCTyna M MpoYnx pUCKoB 06paboTKu.
Kpome Toro, TP MoOxeT BXOAWTb B COCTaB CeTU, COEOUHSIOWEN pasfinyHble
opraHusauun (Takve kak LIKA, gunepsbl, Aenos3vtapun M UCTOYMHWKWA YCNyr), U B
cnyyae onepauuoHHoro cbos nepefaBaTb PUCK UMW BbI3bIBATb  3ad€pXKu
06paboTKM B CBSAA3AHHbLIX C HAM OpraHu3aumsX.
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3.0. MpuHUMNbI gNs MHPPACTPYKTYP PUHAHCOBOIO pPbIHKA

OO6Lwasn opraHmMsauums

dyHOaMeHT cucTembl ynpasneHus puckom WNOP cocTtaBnawoT ee MNOSTHOMOYMS,
CTPYKTypa, npaBa W 0643aHHOCTU. W3nOXeHHble aanee npuHuMnbl coaepxat
pyKkoBoAsLLMe yKa3aHusa O (a) npaBoBoW ocHoBe gesatenbHoctn NPP, (b) cTpykType
ynpaeneHns UOP un (c) cucteme KOMMMEKCHOro yrnpasfeHus puckamu B Lensx
COOEeNCTBMS CO3aHMI0 MPOYHOM OCHOBBI yripaBneHnsa puckom NOP.

MpuHuunn 1: NpaBoBas ocHoBa

UDP pomkHa MMeTb XOpowo OOOCHOBaHHYH, 4eTKO copMysIMpOBaHHYHO,
npo3payHyro M1 obecneyeHHyO NMpPaBOBOW CaHKLMEW ropuauyeckyro 6asy ans
KaXaoro  CywecTBEHHOro  acrnekta ee  fOeATeNnbHOCTM BO  BceX
COOTBETCTBYHLUX HOPUCOANKLIUAX.

Knroyeebie coobpaxeHusi

1. [lpasosasi ocHosa OormkHa obecrieyusame 8bICOKYH cmerneHb orpedesieHHocmu
no ecem cywecmeeHHbIM acriekmam oOesmesnbHocmu WOP 80 ecex
coomeemcmeyruux PUCOUKUUSIX.

2. UNOP domkHa umemb rnipasuna, rnpouedypbl U KOHMpaKkmhbl, KOmMopbkle 4YemkKo
cghopmynuposaHsl, MMOHSIMHbI u coomeemcmesyrom deticmesyrowjum
3aKoHodamersibHbIM U HOpMamueHbIM aKmam.

3. U®P domkHa umMemb 803MOXHOCMb YEMKO U MOHSAMHO orpedesisimb rpasosyro
OCHogy ceoell desimesibHOCmMuU O7ii KOMIMEMEeHMHbIX Op2aH08, y4acmHUKO8, a
rnpu HeobxoOumMocmu — U KIueHmoe8 y4acmHUKO8.

4. UN®P OdomkHa umems ripasuna, npouedypbl U KOHMpakmsl, UMeouwue UCKO8YH
curly 80 8cex coomeemcmeayouwux topucoukyusix. lpu samom OormkHa 6bimb
obecrieyeHa 8bicOKasi cmerneHb y8epeHHocmu 8 moM, 4Ymo delicmeus,
cosepuweHHble IOP cozracHO makum rnpasunam u rpouedypam, He 6ydym
rPUOCMAaHOBEHbI, MPU3HaHbl He UMernWUMU rpududeckold cusbl unu
OMMEHEHbI.

5. UNOP, ocywecmenswowas 0essmesibHOCMb 8 HECKOSIbKUX HPUCOUKUUSX, OO/KHa
8bISIBNIAMb U YMeHbWamb PUCKU, 8bI38aHHbIE MOMeHyUasibHbIM KOHGIUKMOM
rpasosbix HOPM makux rpUcoOUKUUU.

NMosicHuTenbHasn 3anucka

3.1.1. HapexHass npaBoBad ocHoBa JestenbHoctTh WOP Bo Bcex
COOTBETCTBYIOLUMX OPUCOMKUNAX UMEEeT KpUTMYeCcKoe 3HadeHne nana oouwen
HagexHocTn WOP. [lpaBoBass ocHoBa 0OObACHSET wunM  co3gaer  Aans
COOTBETCTBYHOLLMX CTOPOH OCHOBAHWUA onpeaeneHus npas n obsisaHHocTen NOP, ee
YYaCTHUKOB N PYrMX COOTBETCTBYIOLLUMX CTOPOH, Hanpumep, KIIMEHTOB Y4aCTHUKOB,
KacTogMaHoB, pacyeTHblX ©OaHKOB W  cepBuUC-NpoBanaepoB. BONbLIMHCTBO
MEXaHU3MOB YynpaBrieHUss PUCKOM 6asvpyloTCs Ha OONyLWEHUAX O nopsagke U
BPEMEHM BO3HUKHOBEHUS 3TUX nNpaB U obssaHHocTen B WMOPP. [Moatomy ans
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HaLeXHOro U a(pPEeKTUBHOIO ynpaBreHnss pUCKOM BO3MOXHOCTb peanusauumn npas u
obs13aHHOCTEN, oTHOcAWmMXCA K MOP, 1 mep no ynpaBneHuo puckoM A0SMKHA BbiTb
yCTaHOBMNEHa C BbICOKOW CTeneHbio onpegeneHHocTn. Ecnv npaBoBas oOcCHoBa
aeatenbHocTn K onepaunn VOP gaBndetca HeagekBaTHOW, HeomnpeaeneHHOn unm
HenpoapayHon, To WOP, ee y4yaCTHMKM WM WX KIMEHTbl MOryT nogBepraTbCs
HenpeoyCMOTPEHHbIM, HeonpedeneHHbIM WM He noa4alwlmMMca  ynpaBrieHuo
KpeOUTHbIM pUCKaM WM puUckam JIMKBUOHOCTWU, KOTOpble MOryT cosfaBaTb WK
yCcunmBaTb CUCTEMHbIE PUCKM.

Hpaeoeaﬂ OCHoO8a

3.1.2. MpaBoBass ocHoBa [forkHa obecneynBaTb BbICOKYD  CTEMEHb
onpeaeneHHoCTN Mo BCEM CyLeCTBEHHbIM acrnektam geatesnibHoctn UOP Bo Bcex
COOTBETCTBYIOLLMX topucanKumax.”* MpaBoBas 0CHOBA COCTOMUT M3 3aKOHOAATENbHOM
0asbl U nNpaBus, npoueayp u KoHTpaktoB NPP. 3akoHogaTenbHas ©asa BkroyaeT
obwme 3akoHoAaTeslbHble U HOPMaTUBHbIE aKTbl, perynupyowmne, B YaCTHOCTMH,
COBCTBEHHOCTb, KOHTPaKTbl, HECOCTOATENbHOCTb, KOoprnopauuu, LUeHHble Oymaru,
OaHKOBCKYI0 AedATeNbHOCTb, obecneynTenbHble UHTEPECbl M OTBETCTBEHHOCTb. B
HEKOTOPbIX ChnyyasX CyWecCTBEHHbIMWU Takke MOryT 4BNATbCA  3aKOHbl U
HOpPMaTUBHbIE aKTbl O KOHKYPEHLUMUU W 3alumTe npaB notpedutenen m MHBECTOPOB.
3akoHoaaTenbHble M HOPMaTUBHbLIE aKTbl, OTHOCAWMECS K aesatenbHoctn UNOP,
BKMNIOYAOT HOPMbI, perynupylolmne ee aBTopu3aumio U ynpasreHue, Haasop U
HabngeHMe 3a HeW, npaBa W WHTepecbl B (MHAHCOBLIX WHCTPYMEHTAX,
3aBEpPLUEHHOCTb pacyeToB, B3anMo3adeTbl, MMMOBUNN3aunio U gematepuannsaumio
LUeHHbIX Bymar, cornawenus no DvP, PvP vnun DvD, npegoctaBneHne 3anoroBoro
obecnevyeHnsa (BkM4Yas rapaHTUWHbIE Aeno3uTbl), npoueaypbl YCTaHOBMEHUS
HennaTeXxecnocobHOCTU U YNoOpSLOYEHHOrO npekpaweHns YHKLNOHMPOBaHMS
NOP. NOP pgomkHa obecneunBaTtb, YTOObI ee npasuna, npouenypbl U KOHTPaKTbI
OblNM  ACHbIMW, MOHATHBLIMW, COOTBETCTBOBANM 3akoHoAaTenbHon 6ase wn
OTNMYanncb BbICOKMM YPOBHEM MpaBoBOMW onpefeneHHoctn. PP Takke OormkHa
yunTbiBaTb, COrnacylTcs nu npasa u obsisaHHocTn UOP, ee yyacTHukoOB u, npu
HeobXoaMMOCTU, LPYrMX CTOPOH, M3MNOXEHHble B WX Mpasunax, npouegypax U
KOHTpaKTax, C COOTBETCTBYKLUMMU OTpacreBbiM/ cTaHgapTaMv W PbIHOYHBIMU
NPOTOKONaMu.

3.1.3. NOP pormkHa MMeTb BO3MOXHOCTb YE€TKO W MOHATHO onpeaensatb
NpaBOBYH OCHOBY CBOEWN AeATENbHOCTU AS11 KOMNETEHTHbLIX OPraHoB, Y4aCTHUKOB, a
npu HeobXoAMMOCTU — U KIMEHTOB Y4YaCcTHUKOB. OOHUM K3 peKkoMeHOOBaHHbIX
noaxoOoB K onpedeneHuto NpaBoOBOW OCHOBLI KaXOoro CyLEeCTBEHHOro acnekrta
peatenbHoctn  UOP  gengetca  nonydeHne  OOOCHOBAHHbLIX  HE3aBUCUMbIX
IOPUANYECKNX 3aKNYEHUN unu pesynbTtaTtoB aHanmsa. KOpugudeckoe 3akniyeHue
UM aHanua QOSMKHbI, B OCYLLECTBUMbIX npeaenax, nogreepxagarb obecneyeHHOCTb
npaBoBOM caHkumen npasun wn npoueayp WOP u obasaHbl obecnevmBaTtb
000CHOBaHHYO noaaepxky ee BbiBogoB. IOP gormkHa paccMoTpeTb BO3MOXHOCTb
y4yacTus B 9TUX OPUOMYECKUX 3aKMIOYEHUAX U aHanmu3e CBOMX YYaCTHWUKOB A4
YKpenneHns OoBepus Mexay ydacTHUKaMW U MNOBbLIWEHUS YPOBHS MNPO3payHOCTU

2 CyllecTBEHHOCTb acnekTa AesTenbHocT WP fomkHa ONpeaensiTbCsl C y4eToM Leneil HaCTOSLLEero

AOoKnaga — NOBbIWWEHNA HAaOEeXHOCTU u SquJeKTVIBHOCTI/I, a Takke 06asoBbIX NPUHUMNOB. |_|03TOMy acnekT
nestenbHoctn OP gaBnaeTcs unuM CTaHOBUTCS CyweCTBeHHbIM, €Clih OH MOXeT ABNATbCA UCTOYHUKOM
CylwleCTBEHHOro pucka, OCOBGEHHO, HO He TOmbKO KpeauTtHOro pucka, pucka JMKBUOHOCTH, o6u_|,ero
KOMMep4ecKoro, Aeno3nTtapHoro, MHBECTULUMOHHOIO U1 onepaunoHHOro pucka. Kpome TOro, HanpaslieHUA
AeAaTenbHOCTN, OKa3blBakllne 3Ha4YuTenbHoEe BIIMAHUE Ha S(bcbeKTI/IBHOCTb NDP, Takke MOTyT CYUTaTbCA
CyuwleCTBEHHbIMW acnekTaMn geATenbHOCTU, nognagarowmmm nog nencrtesune npuHUMna o I'IpaBOBOI7I OCHOBe.
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cuctembl. Kpome toro, UOP gormkHa cTpeMuTbest K TOMY, 4TODbl ee OesaTenbHOCTb
He MpoTMBOpeYMna NpaBoOBOM OCHOBE BO BCEX COOTBETCTBYHLLMX opucamkumax. K
TakuM OPUCANKUNAM MOTYT OTHOCUTBLCS (@) HPUCOMKLMU, Ha TEPPUTOPUN KOTOPBIX
NOP ocyuwlecTBNgeT KOMMEPYECKYHO AeATENbHOCTb (B TOM YMChe Yepes CBA3aHHble
c Hen WNOP); (b) ropucoukumm, Ha TeppuUTOPUM KOTOPbIX 3aperncTpupoBaHbl,
Haxo4ATCA WM OCYLLECTBNSAIOT KOMMEPYECKYID OeATEeNbHOCTb ee y4acTHUKW; (C)
OPUCANKUMN, HA TEPPUTOPUN KOTOPLIX HAXOOMUTCS 3anoroBoe obecnevyeHne; a Takke
(d) ropucomkumm, NpegyCMOTPEHHbIE NMONTOXEHNAMN COOTBETCTBYHOLLMX KOHTPAaKTOB.

3.1.4. MpaBuna, npoueaypbl U KOHTPakTbl TP OOMKHbI YeTKo onpenensaTb
NPaBOBOM CTaTyC XpaHALLENCS B HEW OOKyMeHTauuu o caenkax. bonbwmHctBo TP
XPaHAT [daHHble O TpaH3aKuusiX, KOTopble C HPUONYECKONW TOYKM 3pEHUS He
npeacraenaoT cobon obecrneyeHHble NPaBOBOM CaHKUMEW OOKYMEHTbl O CAerKax.
OpfHako y4YacTHMKM HEeKoTopbIX TP MoryT AoroBopuTtbCs O TOM, YTOBbI 3MEKTPOHHbIE
yyeTHble 3anucu TP cogepxann oduumanbHble  3KOHOMUYEcKMe  aetanu
opuandeckn  obssbiBalOLEro  KOHTpakTa, 4YTO  MO3BOMSIET  UCMONb30BaTb
MHOPMaUUIO O caernkax ans pacdeta no nnaTexHbiM obs3aTenbCcTBam U B ApYyrnx
cnyyasix, UMerLmx MeCcTo B XXM3HEHHOM LMKIe TpaH3akumn. TP gormkeH BbIABNATL
N YMeHbLUaTb BCE IOPUANYECKNE PUCKU, CBA3AHHbIE C NOOLIMW BCNOMOraTebHbIMU
ycrnyramu, KOTopble OH MOXeT Oka3blBaTb. Kpome Toro, npaBoBas OCHOBa AOJSTKHA
onpeaenaTb Npasuna v npouenypbl NpegocTaBneHns 4oCcTyna 1 packpblTUS AaHHbIX
y4yacTHUKaM, KOMMNETEHTHbIM OpraHamMm M OOLLEeCTBEHHOCTU ONs1 YOOBNETBOPEHUSA UX
MHAPOPMAUMOHHBLIX MOTpebHOCTEN, a Takke npobnembl 3alWnTbl AaHHbLIX U KX
KOHpmnaeHumansHocTu (cM. MNpuHumn 24 o packpbiTun TP pbIHOYHBIX SaHHbIX).

lNpasa u uHMepecsI

3.1.5. MpaBoBasi OCHOBa [OOSMKHA TOYHO OMpefensiTb npaBa U UHTepechl
NOP, ee yyacTHuMKOB, a npu HeOOGXOAMMOCTM U KIMEHTOB €€ Yy4YacCTHUKOB B
OTHOLUEHUN PMHAHCOBbLIX UHCTPYMEHTOB, TaKMUX Kak AEHEeXHble cpeacTBa U LiEeHHbIe
Oymaru, unu gpyrmx akTuBoB, B NPSIMOM UM onocpeaoBaHHON hopMe HaxXOaALWNXCH
Ha xpaHeHun B OP. lNpaBoBas oCHOBa A0SMKHA MOMHOCTLIO 3alMLLaTh Kak akTUBbI
YYaCTHUKOB, Haxogdwmecss Ha XxpaHeHun B UOP, Tak u, ecnu 3at0 Heobxoaumo,
aKTUBbI KITMEHTOB YYaCTHUKOB, XpaHswmecs B UOP nnn npn nocpegHmnyectse NOP,
OT HEeCOCTOSATESNIbHOCTU COOTBETCTBYIOLUMX CTOPOH WU APYrUX UMEKLLMXCS PUCKOB.
Kpome TOro, oHa JormKHa 3alymilaTh 3TU akTMBbI, Haxo4suwmecsa B 4eno3nTapumn nnm
ceasaHHon WOP. B vactHoctu, B cootBeTcTBuM C [lpuHumnom 11 o UAUB wn
MpuHUunom 14 o cerperaunm n BO3MOXHOCTM NepeBoda NpaBoBasi OCHOBA [OMMKHa
3awmwaTtb akTuBbl U No3vumm knueHTtoB ydacTtHukoB B LIALIE v LIKA. K ToMy xe
npaBoBas OCHOBa JOMKHa obecneymBaTb OnpeaeneHHOCTb, ecrnn 3To Heobxoammo,
B OTHOLWEHUU UHTepecoB VPP, 1 npaB MCNOMb30BaHUA U NMKBMAALUU 3a510roBOro
obecneyveHnda, nonHomounn WOP npu nepegadvye npaB COBCTBEHHOCTU UK
UMYLLIECTBEHHbLIX WHTEpecoB, a Takke npaB W®P Ha npoBegeHve u nonyyeHue
nnaTexemn, Bo BCEX Cryvasx, HeB3Mpasi Ha 6aHKPOTCTBO UMM HECOCTOATENBHOCTbL ee
YYaCTHUKOB, KIMMEHTOB YYacTHUKOB Wnn GaHka-genoautapus.”> Kpome Ttoro, MOP

» TpaBuna npegocTaBNEHNs 3anoroBoro obecrieyeHUss MOryT MpeaycMaTpuBaTh 3anor WnuM nepenady

npaBoBOro TUTyna, B TOM 4Yucrie MonHy nepegady npas cobctBeHHocTu. Ecnu PP npuHumaeT 3anor, To
pomkHa bbiTb obecrneyveHa BbICOKasi CTENEHb YBEPEHHOCTU B TOM, YTO 3asior co3faH Ha 3aKOHHOM OCHOBaHUK
B COOTBETCTBYIOLLEN OPUCOANKLMMN U NPU HEOBXOAMMOCTU 3aKOHHLIM 06pasom 3apeructpuposaH. Ecnu MOP
ncnonb3yeT nepegavy NpaBoBOro TUTyna, BKIOYas NOMHy nepegayvy npaB COGCTBEHHOCTU, OOMKHA ObITb
obecneyeHa Bbicokas CTENEHb YBEPEHHOCTM B TOM, YTO Mepefada COBEepLUEHa Ha 3aKOHHOM OCHOBaHWU B
COOTBETCTBYIOLEN topucamkumm, 6OyaeT obecneyeHa nNpaBoBOW CaHKUMEN U He MOXeT OblTb
nepeksanuduLMpoBaHa, Hanpumep, Kak puandeckm HeencTBUTeNbHas, UM He obGecneyeHHbIi NMPaBoOBO
CaHKUMeN 3anor, unu kakas-nnbo Apyras HenpedycMOTpeHHas kaTeropusi TpaHsakuuu. Kpome Toro, NOP
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[AOMKHA NpOBOAMTbL CBOW onepauun Takum obpasom, 4YTobbl ee npaBa TpeboBaHUs
Ha 3anoroBoe obecneyeHue, nepeaaHHoe en y4acTHUKOM, Bbinn nepeoodepeHbIMU
MO CPaBHEHMIO CO BCEMM MpOYMMM MpaBamMu TpeboBaHWs, a npasBa TpeboBaHusA
y4yacTHMKa Ha 3TO 3anoroBoe obecneyeHve Gblnv NnepBoodepeHbIMY MO CPaBHEHUIO
Cc npaBamy TpeboBaHMS CTOPOHHMX KpeauTopoB. [paBoBasi ocHoBa TP pgomkHa
TOYHO onpenensTb npaBa W WHTEPECbl YYaACTHWKOB U OPYrUX 3aMHTEpPecoBaHHbIX
CTOPOH B OTHOLLEHUM AaHHbIX, XpaHSALLMXCS B cuctemax TP.

3866pLU6HHOCmb pac4demos

3.1.6. Heobxoanmo HanuumMe 4eTKOW MNpPaBOBOM OCHOBLI, OMNpeaensioLllen
MOMEHT HacCTynneHnsa 3aBepLlueHHoCcTH pacdeToB B OP, 4yTobbl ycTaHOBUTL, Korga
KntoyeBble PMHAHCOBbBIE PUCKM NEpesarTca B CUCTEMY, B TOM YMCII€ MOMEHT, Korga
TpaH3aKuMm CTaHOBATCA 06e30T3blBHbIMU. 3aBepLIeHHOCTb pacyeToB SBMSETCH
OLHVM U3 BaXXHbIX 3N1IEMEHTOB CUCTEM YynpaBneHus puckom (cm. Takke lNMpuHuyun 8).
B wactHocTn, UOP gorkHa yunTbiBaTb Mepbl, KOTOpble NoTpeboBanock 6bl NPUHATL
B CrnyYyae HeCoCTOATENbHOCTM ydacTHMKa. O4uH 13 rnaBHbIX BONPOCOB 3aKntioyaeTcs
B TOM, OyayT nn nMKBMOATOPbl M KOMMETEHTHblE OpraHbl CYUTaTb TpaH3aKuuu
HEeCOCTOATESTIbHOIO Y4Y4aCTHMKA OKOHYaTEeNbHbIMU UNN HE UMEILLMMU KOPUONYECKON
CUNbl UM OCNOPUMbIMW. B 4acTHOCTW, B HEKOTOPbIX CTpaHax Tak Ha3blBaeMmble
«nNpaBufia HyMNeBOro 4aca» 3akoHofaTenbCTBa O HEeCOCTOATENbHOCTU MOryT
NPUBOOUTL K aHHYNMPOBaHUIO nfiatexa, KOTOpbI CcyMTaeTcs MpoBedEeHHbIM B
nnaTtexHon cucteme.’® Mockonbky 3Ta BO3ZMOXHOCTb MOXET NOpoXaaTb KPeANUTHbIE
PUCKM N PUCKM NMKBUOHOCTW, NpaBuia HyneBoro 4aca, Bbi3blBalolne HegoBepue K
3aBEpPLUEHHOCTN pacyeToB, AOSMKHblI OblTb UCKNtoYeHbl. Kpome Toro, MOP gormkHa
yUuUTbiBaTb MPaBOBYD OCHOBY MEXaHM3MOB BHELUHWX pacyeToB, KOTOpble OHa
ncnonb3yeT, TakMX Kak CUCTEMbl NepeBoda CpPeAcTB UM CUCTEMbI nepedadn npas
Ha ueHHble Bymarn. 3akoHbl COOTBETCTBYHOLLMX HOPUCOUKLMIA OOSTKHBI MOATBEPXKAATD
lopuanyeckne cornaweHns O 3aBepLUeHHOCTW, 3aknyeHHble WOP ¢ ee
y4acTHUKaMu N pacyeTHbIMU BaHKamu.

MexaHu3smbl HemmuHaa

3.1.7. Ecnu NOP mncnonb3yeT MexaHn3mbl HETTUHra, TO UX 0BecrneyeHHOCTb
NpaBoOBOW CcaHKuuen p[ormkHa 6biTb nogkpenneHa HadexHOW W Npo3payvyHon
npaBoBOI OCHOBOI.”’ Kak MpaBvmo, COrMalleHMs O HETTUHre npeaycMaTpuBaloT
HeTTUHIr 06A3aTenbCTB MeXAy yYaCcTHUKaMM, YMEHbLUas TEM caMbiM KONMYECTBO U
CYMMYy MnaTtexen unm noctaBoK, Heob6xoaMMbIX ANA NPoOBEAEHNA pacyeToB No psay
TpaH3akumin. HeTTMHr MOXeT cokpawaTb noTeHuuarnbHble noTepu B criyvyae

OO/KHa OblTb yBepeHa, 4YTO caMa nepedaya He MOXEeT ObiTb MpM3HaAHA HUYTOXHOW Kak He3aKOHHas
npedepeHLUst B KOHTEKCTE 3aKOHa O HecocTosATeNnbHOCTM. CM. Takke MpuHUMN 5 0 3anoroBom obecneyeHum,
MpuHuMn 6 o rapaHTuHOM pfeno3ute w [puHumMn 13 o npaBunax W npouedypax, OTHOCALWMXCHA K
HEBbIMOTHEHNIO 006A3aTENbLCTB Y4aCTHUKOM.

% B KOHTEKCTe mnaTeXHbIX CUCTEM «npaBuna HyneBoro 4aca» O6yCJ'IOBJ'II/IBaIOT HUYTOXXHOCTb BCEX OI'IepaLlVII7I

GaHkpoTa ¢ Hayana («HyneBon Yac») AaHs 6aHkpoTcTBa (MW OPYroro aHanorM4yHoro cobbiTus). Hanpumep, B
cucteme BPPB MoryT aHHynupoBaTbCs NnaTexu, KOTOpble YXe YperynupoBaHbl U CYMATAINUCH
3aBeplleHHbIMU. B cucteme OTMOXEHHBLIX HETTO pacyeToOB HanuuMe TaKoro npaBuina MOXeT NpuBOAUTb K
aHHYNMPOBaHUIO B3aMMO3a4yeToB MO BCEM TPaH3aKuusiM. OTO MOXET Bbl3blBaTb MepepacyeT BCeX HEeTTo-
NO3MUUIA N 3HAYMTENbHbIE M3MEHeHMs1 6anaHCoB y4aCTHUKOB.

2 Ha PbIHKE NCNOJIb3yeTCA HECKOJIbKO BUOOB HETTUHIOBbIX cornatleHun, KOTOpble MOTYyT ObITb CylleCTBEeHHbIMU

ana NOP. OgHu Buabl cornawleHui npefycMaTpuBatoT HETTUHT MnaTtexen W/wnu Apyrux OOroBOPHbIX
0653aTenbCTB, BbITEKAMOWMX W3 PbIHOYHBLIX COENOK, Ha MOCTOSIHHOW OCHOBe, a Apyrne — B Chny4ae
HacTynneHus kakoro-nubo cobbiTus, HanpuMep, HecocTosiTeNbHOCTU. CyLlecTBYeT psig NPaBoBbIX CTPYKTYP
ANs TaKUX TUMOB HETTUHIOBbLIX COrMaLleHuid.
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HEBbIMNOMHEHUS  00A3aTeNbCTB  YYACTHUKOM UM YMEHbLWUTb  BEPOSTHOCTb
HEeBbIMNOSTHEHUS obasaTenbcTs. ™ CornaweHus o] HEeTTUHre OOJTKHbI
opMmynmnpoBaTtbCa Takmm o6bpa3oM, 4TOObl OHM OAHO3HAYHO MpU3HaBaNUCb W
nogaepXXuBanucb 3akoHogaTenbCTBOM M Oblnn obecneveHbl NPaBOBOW CaHKUMEN B
oTHoweHun NOP 1 yyactHmkoB NP, He BbinonHsWmMx obsa3aTtenscTea, B criyvyae
OaHkpoTcTBa. be3 Takon topuanyeckon nogaepXkm obasatenbcrtBa HETTO MOryT
OblTb OcCnopeHbl B cydebHOM unn agMUHUCTpaATMBHOM nopsigke. Ecnn  oHun
ocnapmsarTcsa ycnewHo, 1o UOP n ee yyactHukm O6yayt obsa3aHbl Npov3BOAUTL
pacyeTbl MO OpyTTO-CyMMaMm, 3Ha4uMTeNbHO NpeBoCXoAswmMM 0643aTensbCTBa,
nockonbky obsasaTtenbcTea 6pyTTO MOryT BO MHOMO pa3 npesbiwaTh oba3aTenscTea
HeTTo.

3.1.8. HoBauunda, oTkpbiTass odepTta M ApyrMe aHasnorMyHble opugumyeckme
MexaHu3ambl, nossonswwmne NOP BoicTynate B kayectBe LIKA, OomkHbl umeTb
NPOYHYI0 MPaBOBYI0 OCHOBY®. lMpu HOBaLMM (M cyBCTUTYLMM) NEepBOHAYANbHbIN
KOHTPaKT MeXxay nokynaTernem W npoAaBLOM aHHYNMpYyeTCs W 3akni4yaltTcs ABa
HOBbIX KOHTpakTa, oanH — mexay LIKA v nokynatenem, a gpyron — mexagy LIKA n
npogasLom. Takum obpasom, LIKA npuHumaeT Ha cebsa foroBopHble oba3aTenscTea
nepBoHa4anbHbIX CTOPOH Apyr nepea apyromM. B cucteme ¢ otkpbiTon odpepton LIKA
npegocTaBnseT OTKPbITYIO OdepTy, BbICTYNass B KayecTBe KOHTpareHTa Arnis
YYaCTHUKOB pblHKa, U TEM CaMblM CTAHOBUTCSA MOCPEAHUKOM MexXAay ydacTHUKaMu B
MOMEHT MCMNONHeHUs caenkn. Ecnu Bce npegBapuTenbHO COrfiacoBaHHbIE YCIOBUS
cobnofeHbl, OOrOBOPHblE OTHOLUEHMSI MexXay nokynatenem W npogaBLOM He
BO3HMKatoT. [Mpn nogaepxke 3akoHogaTenbHON 6a3bl HoBaUMSA, OTKpbITast ogpepTta U
Apyrve aHanornyHole topuanyeckne mexaHnambl obecnedmnmBalroT y4acTHUKAM pbiHKa
IOPUANYECKYHO YBEPEHHOCTL B TOM, YTO LIKA noateepxgaeT TpaH3akumio.

ObecrieyeHHoCcMb rpasosoli caHKyuel

3.1.9. MpaBuna, npouenypbl U KOHTPaKTbl, OTHOcAwMeca Kk pabote VNP,
AOSTKHbI BbITb 06ecnevYeHbl NPaBOBOW CaHKLUMEN B COOTBETCTBYHOLUX HOPUCOMKLMSIX.
B yactHocTM, npaBoBasd OCHOBa AOfMkHa obecneyvMBaTb WCKOBYKO CUY npasusl m
npoueayp, OEUCTBYIOLWMX B Criydae HeBbINOSIHEHMST 00A3aTenbCTB YYaCTHUKOM,
KoTopble WOP npumeHseT Ana paspeweHns npobnembl, CBSA3aHHOW C He
BbIMNOMNHAWWNM 0b6a3aTenbCcTBa UMM HECOCTOATENbHLIM YYaCTHUKOM, OCOBEHHO B
OTHOLWIEeHUM nepefayn npaB M aKkTUBOB WX MO3ULUWA MPAMOro UM KOCBEHHOrO
yyacTHuka (cMm. Takke [lMpuHumn 13 o npaBunax v npouenypax, OTHOCALIMXCSA K
HEeBbIMOSHEHUIO 0683aTEeNbCTB Y4aCcTHUKOM). UDP gomkHa UMeTb BbICOKYHO CTeneHb
YBEPEHHOCTM B TOM, YTO MePbI, MPUHATbIE HA OCHOBaHWUM Taknx NpaBun 1 npoueayp,
He OyayT npu3HaHbl He WMEKLWMMU HPUANYECKON CUMbl, aHHYMPOBAaHbI WK
NPUOCTAHOBMEHbI, B TOM 4YMUCle B OTHOLWEHUN PEXUMOB O0300POBMAEHNA U
peopraHuM3aLmn, MpUMeHsieMblx K ero  yyactHukam>. HeonpeneneHHOCTb
obecnevyeHHOCTM npouedyp NpaBOBOW  CaHKUMENW MOXET 3ajdepxuBaTb U

% NOP MoXeT OCYLLECTBNSTb HETTUHI CBOMX 06513aTeNbCTB C MOBbIM YYaCTHUKOM Ha [BYCTOPOHHE OCHOBE,

cnocobcTBOBaTH AOBYCTOPOHHEMY HETTUHry obs3aTenbCcTB Mexny ydYacTHUKamun Uunu obecneunBaTtb
MHOFOCTOpOHHMVI HEeTTUHr 00s13aTEeNbCTB.

2!
o B HEKOTOpPbIX CTpaHax, Hanpumep, npuHATMEe Ha ceba obs3aTenbcTBa MOXET MCMONb30BaTbCA BMECTO

cornaweHuma no 3aMeHe nepBoHa4vYaribHONo KOHTpakTa Mexay npoaaBuOM U nokynatenem OgByMA HOBbIMU
KOHTpaKTamMu.

% B yacTHOCTM, NpaBa, BO3HUKAIOLLME TOSLKO MO MPUUYMHE BCTYMNEHWUS! B PEOPraHN3aLnio N1MBo OCyLeCTBIEHNS!
MONTHOMOYMI MO O3J0POBIIEHVIO W peopraHM3auMun, MOryT Moanexartb npuoctaHoBneHuto. CM. Hanmpumep,
poknag CPC «KnoueBble npusHakm ahPeKTUBHBIX PEXUMOB 0340POBIEHNSA U peopraHn3aunm UHaHCOBbIX
opraHuzaunii», K 4.2, 4.3, npunoxexue IV, naparpad 1.3)
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npenAaATcTtBoBaTb NPUHATUIO NoP Mep No BbIMOJIHEHUO CBOUX oba3aTenbCcTB nepen
y4aCTHUKaMWu, MCMONHAKLWNMN cBoun obsa3aTenbCcTBa, nnn MUHUMN3aALNN
noTeHunarbHbIX TMOTEPb. 3aKoH O HecocToATeNnbHOCTM AomkeH obecneymBaTtb
n3ondauunio pmCcka M UCMNOJIb30BaHME 3aJ10roBoro obecneveHnss N nnaTexen
HalmM4HbIMKU cpeacTtBaMun, paHee BHECEHHbIX NP, HeB3npad Ha HeBbINOJIHEHUE
obda3aTenbCcTB y4aCTHUKOM WUJTM Ha4vaso npouenypobl 63HKpOTCTBa y4qacCTHUKa.

3.1.10. NOP obszaHa onpegoenuTtb npasuna, npoueaypbl W KOHTPAKTHI,
oTHOcAWMeCa K ee paboTe, KOTOpble A0SMKHbl ObITb obecnedeHbl MNpaBOBOM
caHkumen, korga NOP peanuayeT nnaHbl N0 BOCCTAHOBIIEHMIO UITU YNOPSLOYEHHOMY
npekpalleHuo gestensHoctTn. Ecnu ato yenecoobpasHo, OHWM AO0SKHbI MO3BOMSATb
aflekBaTHO cCnpaBnsaTbCad C npobrnemMamMm U  acCouMMPOBaHHLIMU  PUCKaMM,
BbI3BaHHbIMW (@) TpaHCrpaHW4YHbIM yyYyacTUEM U OnepauyMoOHHOM COBMECTMMOCTbLIO
NOP, n (b) nHoctpaHHbIM1 yyacTHUKamu B cnyyae VIOP, nesatenbHOCTb KOTOpOW
3aBepuiaetcs. [pu aTom gormkHa 6biTb obecneyeHa yBepPEeHHOCTb B TOM, YTO Mepbl,
npuHaTble MOP Ha ocHOBaHMM Takux npasBun M npoueayp, He 6yayT NpusHaHbl He
UMEKLWNMN  IOPUANYECKON  CUMbl, aHHYNUPOBaHblI WKW  NpeacTaBfeHbl K
npuoctaHoBke. HeonpegeneHHoCcTb  0BecneyeHHOCTU  MPaBOBOM  CaHKUMEN
npoueayp, cnocobCcTeyoWmNX peanusauun nnaHos NOP no BOCCTAHOBMNEHUO WK
ynopsgoyYeHHOMY npekpaleHmo pyHKUmMoHnpoBaHna MOP, nvbo no 0340poBneHunto
n peopraHmsaumnn OP, moxeT 3agepxmBaTtb U NPENATCTBOBaTbL NPUHATUIO PP nnu
NOSTHOMOYHBIMW OpraHamMn Haanexalwmx Mep u, crnegoBaTenbHO, yBENMYnMBaTb pUCK
HapylleHUn B OKa3aHMM €l KPUTUYECKUX YCryr Wnn  HeynopsgoyeHHoro
npekpawleHus pgeatenbHoctn WNOP. B Tom cnydae, ecnv OCyLWecTBNseTcs
npekpaweHune geatensHocTn UOP unu ee pasgeneHve, npaBoBasi OCHOBa A0OSMKHA
nogaepXxuBaTtb peleHna Wunu  OencTBua  No  MNpeKpalleHuo OesTenbHOCTH,
3aBepLIEeHNI0 HETTUHra, nepegadve HasnMyHbIX OEHEeXHbIX CpeacTB M Mo3vuumn no
UeHHbIM Bymaram NOP nnu nepegade BCeEX UM HEKOTOPbLIX NpaB U 00si3aHHOCTEN,
npeayCMOTPEHHbIX COrflalleHMeM C HOBOMW OpraHmnsauuen.

[Mpobnema KoHgrukma rnpasosbix HOPM

3.1.11 [MpaBoBOM pUCK BCREeACTBME KOHMIMKTA MNPaBOBbIX HOPM MOXET
BO3HUKaTb, ecnn VIOP gaBndaetca unm MoXeT cTaTb CyOBLEKTOM npaBa pasfiMyHbIX
opucankumm (Hanpumep, Korga nNpUHUMAaOTCA YYaCTHUKKU, 3aperncTpupoBaHHbIe B
3TUX PUCOMKUNAX, KOrga akTUBbl HAXOAATCA B HECKOSIbKMX HOPUCAUKUUAX WU
KoMMep4eckaa [OesTenbHOCTb OCYLLECTBISIETCA B HECKOSNbKUX opucamkumnsax). B
Takmx cnydasx WOP [omkHbl BbISBASATE U aHanuM3aMpoBaTb MNOTeHUMarnbHble
KOH(NUKTbI NpaBoOBbIX HOPM U BblpabaTtbiBaTb nNpaBunia W  npoueaypsbl,
Nno3BonslWME YMEHbLNTbL 3TOT pUCK. Hanpumep, npaBuna, perynupylowme ee
AeATenbHOCTb, AOSMKHbl YeTKO YKasblBaTb 3aKOHOAATENbCTBO, MPUMEHUMOE K
Kaxxgomy acnekty onepaunn OP. UOP n ee yy4yaCTHUKM OOSMKHbI NOMHUTE 06
YCTaHOBMEHHbIX OrpaHMyeHusiXx uUx npasa BblbMpaTb 3aKOHOAATENLCTBO, KOTOpPOEe
Oyoet perynuvpoBatb AedtenbHocTb WOP, ecnu cywecTBywT pasnuums B
MatepuanbHOM MpaBe COOTBETCTBYWOLMX OpUcaMKUuMiA. B 4acTHocTh, Takue
OrpaHMyeHns MOryT BO3HMKaTb BCEACTBUE pasfiMyun B 3aKoHax O BaHKpoTCTBE U
6e30T13bIBHOCTU. Kak npasusio, B Ntob6oN PUCOMKLMM HE paspeLlaeTcs LOroBOpPHOM
BblI6Op MNpaBOBbIX HOPM, KOTOpble MO3BOMSANN Obl 060MTM MYBMMYHLIN NOPSOOK,
NPUHATBIN B A4aHHOW topucaukumu. MoaTtomy, ecnn cylecTByeT HeonpeneneHHOCTb
obecnevyeHHOCTM npaBoBoW caHkumin Bblbopa WP npaBoBbiX HOpM B
COOTBETCTBYIOLWMX topucaukumsax, WOP  gomkHa nonyyntb 0BOCHOBaHHbIE
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He3aBMCUMbIE ropungn4eckmne 3aKn4yeHunsa n pesynbTaTbl aHannM3a Aand
Haanexawero peeHnd I'IpO6J'IeMbI Takoun HeonpeaerieHHOCTW.

CHuxeHue rpaeoeoco puUuckKa

3.1.12. B obwem M uenom He cyuwecTByeT 3aMeHbl HadeXHOW MpaBOBOM
OCHOBbI W MOSIHOW MpaBoBoOK onpefeneHHocTn. OgHako Ha MpakTuUke B HEKOTOPbIX
cuUTyaumsax nonHasa npaBoBasi onpeneneHHOCTb MOXeT ObiTb HegoCTUXKMMA. B aToM
crniydae opraHbl BfacTu MOryT ObiTb BbIHYXXAEHbI MPUHMMAaTh Mepbl B OTHOLLEHWM
3akoHogaTenbHon 6asbl. [Jo paspeweHus cooTeBeTcTBylOWen cutyaumm WOP
AOfMKHa NpoBOANTb UCCReaoBaHNS, HanpaBneHHble Ha CHUXEHWE NPaBOBOro pucka
3a cyeT un3bMpaTenbHOro  UCMNOMb30BaHUS  anbTEePHATUBHLIX  MEXaHM3MOB
yrnpaBneHnss PUCKOM, KOTOPbIM He CBOWCTBEHHa npaBoBasd HeonpeaeneHHOCTb.
Ecnn ato uenecoobpasHo M obecrneyeHO NpaBOBOM CaHKUMEW, K HUM MOryT
OTHOCUTbCSA TpeboBaHWS K ydacTHUKaM, NMUMUTLI pucka, TpeboBaHWst K 3aroroBoMy
obecne4veHnto n 3abnaroBpeMeHHoOe co3fgaHne pe3epBOB Ha Criydan HEBbINOSTHEHUS
obsi3aTenbCcTB. Vicnonb3oBaHne 3TUX MEXaHM3MOB MOXET orpaHuymBaTb puck NOP,
ecnun ee OeATerbHOCTb He NoakpensieHa COOTBETCTBYHOLLMMUN 3aKOHO4ATENBbHLIMA U
HOPMaTMBHLIMW akTamu. Ecnu xe Takmx cpedcTB KOHTPONS HeOoCTaTOYHO MU UX
ncnonb3oBaHMe HEBO3MOXHO, PP MoXeT ycTaHaBnuBaTb NMMUTbI OEATENbHOCTH,
a B u4pe3BbldalHbIX CUTyauusix OrpaHuMumBaTb [[OCTYN WAW HEe 3aHMMaTbCs
npobrnemaTMyHON AeATENbHOCTHLIO 4O paspeLLeHnsa NpaBOBOM CUTYyaLUu.
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MpuHUMn 2: YnpaBneHue

MPP pomkHa wMeTb YeTKYH W  MNpPo3payHyd CUCTEMY YyhnpaBrieHus,
obecneuyuBarowyro 6esonacHoctb U 3addektuBHoctb WUDPP, a Takxe
CTabUNbHOCTbL oowen c¢omuHaHCcOBOM CUCTEMbl, apyruve acnekTbl,
npeacrTaBnsilolWMe OOLWECTBEHHbIM UWHTEpec, W  AOOCTUXEeHue Lenewn
3aMHTEepPeCOBaHHbIX CTOPOH.

Knroueebie coobpaxeHust

1. UOP domkHa umems yesnu, Komopsie rpedycMmampusarom rnepeooyepedHoCmb
obecrieyeHusi 6esonacHocmu u 3ghgpekmusHocmu MOP u s8Hyt0 no00epx Ky
¢uHaHcosol cmabunbHocmu U Opyaue acriekmsbl, npedcmasnsuue
obwecmeeHHbIU UHmMepec.

2. UOP OdomkHa umempb OOKYMeHmMuUpoOBaHHble coenaweHuss 06 yrpasneHuu,
Yyemko U SICHO ornpedesnsowue obsiz3aHHOCMU U 0mMeemcmeeHHOCmb. 3mu
coenaweHusi OO/mKHbI  b6bimb  008€0eHbl 00 ceedeHusi 8r1adesibues,
KOMremeHmMHbIX Op2aHo8, y4yacmHUKo8, a 8 bosiee WupoKoMm rnaHe — 00
ceedeHus obuecmeeHHocmu.

3. Ponu u obsizaHHocmu cogema oupekmopos N®P (unu dpyz2020 aHarno2uqyHo20
opeaHa ynpasneHusi) O0/mKHbI 6bimb MOYHO ornpederieHbl; OO/MKHbI UMembCs
G0OKyMeHmMbI, onuckigaroujue rnpoyedypbl €20 hyHKUUOHUPOBAHUS, 8 MOM Yucrie
rnpouedypbl  8bisiB/IEHUs, uccredosaHusi U  paspeweHuss  KOHGIIUKMOo8
UHmMepecos y4acmHukog. Cosem  Oupekmopo8  OO/MKEH  pe2yrisipHO
aHanuauposame 0esimesibHoCMb cosema 8 uesioM u pabomy e2o omoersibHbIX
4/1eHo8.

4. B cocmae cosema Oupekmopos8 OO/MKHbI 8xXx00uUmb 4YrieHbl, obradaroujue
3HaHUsSIMU U Momueauuel Ornsi  B8bIMOSIHEHUSI CBOUX MHO20YUC/EHHbIX
obsizaHHocmel. Kak npaeusio, amo mpebyem Hanu4yusi HeucrnoHUMmMesibHbIX
4yrieHo8 cosema.

5. Ponu u obssaHHocmu admMuHucmpauuu (MeHedxmeHma) OormKkHbl 6bimb MOYHO
ornpederneHsbil. MeHedxmeHm NoP O0IKEeH obnadamb OrbIMOoM,
pasHoobpa3sHbIMU Haeblkamu U 00bpocosecmHocmbr, HeobxodumbiMu Oris
8bIMOSIHEHUSI UM ceoux obsi3aHHocmed o @yHKYUoHUposaHurw WOP u
yrpaessieHuro ee puckamu.

6. Cosem  Oupekmopog Oo/mkeH co3damb  4Yemkyt,  OOKyMeHmarbHO
0GhOpMIIEHHY0 cucmeMy yrnpaesieHuUsi puckamu, eK/w4Yawwyr 6 cebs
nonumuky U®P e obnacmu monepaHmMHocmMu K pPUCKY, OMpeoensanwyro
o0bsi3aHHOCMU U 0MBemMcmeeHHOCMb 3a BbIfNOofIHeHUe peweHUl 8 obnacmu
pucka U ropsdOK MAPUHAMUS peweHUl 8 KPU3UCHbIX U 4pe3sbivaliHbiX
cumyauyusx. Cmpykmypa ynpaeneHus OomkHa obecrniequeamp, 4mobbl
rnodpa3s0ernieHuUsi ynpaserieHuss PUCKoOM U 8HYmpeHHe20 KoHmporns obnadanu
docmamoYHbIMU MOSTHOMOYUSIMU, HE3a8UCUMOCMbIO, pecypcamu u docmyrom K
cogemy OUPEKMOopPOs.

7. Coeem Oupekmopoes OommkeH obecriedusamb, 4mobbl cmpykmypa, fpasurna,
obwasi cmpameauss U OCHOBHble peweHus WOP Hadnexawum obpa3om
ompasxkanu 3aKOHHbIe UHMepechbl €€ MPSMbIX U KOCBEHHbIX y4acmHUKO8 U
Opyaux 3auHmepecosaHHbIX CmMOPOH. OCHOBHbIE peweHuUss Heobxodumo 8
yemkol ¢popme 0osodumb 00 ceedeHusi 3auHmepeco8aHHbIX CMOPOH, a 8
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cry4qasix, koeda amu peweHusi 6030elicmeyrom Ha PbIHOK 8 UesioM, 00 ceedeHuUs
obwecmeeHHocMuU.

lNosicHumenbHas 3anucka

3.2.1. YnpasneHne npeacTtaBnseT cobon KOMMMEKC OTHOLUEHUN Mexay
Bnagensuamm NOP, coBeToOM AUPEKTOPOB (MW OPYrMM aHanornmyHbiIM OpraHoMm
yrnpaBneHus), MEHEeIXMEHTOM U [APYrMMW  3avHTEePEeCOBaHHbIMW  CTOPOHaMM,
BKMNOYAA Y4aCTHUKOB, KOMMETEHTHble oOpraHbl WM ApyrMe CTOPOHbl (Takne Kak
KOCBEHHbIE€ YYaCTHUKMK, KIIMEHTbl Y4aCTHUKOB, Apyrne B3aMmocBsidaHHble VPP u
PbIHOK B UernoM). YnpasneHue npegycmaTpyMBaeT NpoLecchl, C NOMOLLbI KOTOPbIX
opraHuMsaumsa onpegensieT CBOWM LUeNW, cpeactBa [LOCTWKEHUS 3TUX uenen u
KOHTpoOnMpyeT ux poctuwxkeHue. [lNpaBunbHoe ynpaBneHue co3gaeT nfd coBeTa
ONPEKTopoB U MeHempkMmeHTa VIOP Hagnexawme CcTUMynbl OOCTMXKEHUS uenen,
KOTOpble OTBEYalT WHTepecaM 3aMHTEPECOBaHHbIX CTOPOH W Y4YMTbIBaKOT
00LLEeCTBEHHbIE NHTEPECHI.

Lenu NOP

3.2.2. YuutbiBaa 3HadeHne NOP n TOT dakT, 4TO MX peLleHns MoryT UMeTb
Aaneko wuaywme nocnencTBud, okasblBagd BIMSHME Ha MHorne (UHaHCOBbIE
opraHuMsaumm, pbIHKMW W opucaukummn, kaxgaa WOP  pgomkHa npuaasaTth
nepBocTeneHHoe 3HadeHne 6e3onacHOCTU U APPEKTUBHOCTU (DYHKLNOHMPOBAHMS
NMOP wn aktuBHO noggepkuBatb (PUHAHCOBYH CTabunbHOCTb W Apyrue
oOLiecTBeHHble UMHTepechl. [logaepxka oO6LWECTBEHHbIX WHTEPECOB SBMSETCH
LWMPOKNM MNOHATUEM, KOTOPOE BKIIOYAET, B Y4aCTHOCTW, COAEWNCTBUE CO3AaHUI0
npusnekaTenbHbIX U 3PMEKTUBHBIX PLIHKOB. B 4acTHOCTU, AN HEKOTOPbLIX PbIHKOB
OTC-gepuBatnBoB paspaboTaHbl oTpacneBble CTaHAAPTbl U PbIHOYHbLIE MPOTOKObI
ANS NOBbILWEHUS YPOBHS ONpeaeneHHOCTU, Mpo3pavyHOCTU U CTaburbHOCTU Ha
pbiHKe. Ecnn LUIKA Ha Takux pblHKax OOMMKEH OTKMOHATBCA OT NO4OOHOWM MpakTuKu,
3TO MOXET, B OTAESNbHbIX Cnyyasx, 4ecTabunmanpoBaTtb YCUNUS pbiHKa NO pasBuUTUIO
0o0LLMX NPOoLEeCCOB NOMOLLM B CHUXEHUWN HeonpeaeneHHocTn. Kpome Toro, cucrema
ynpasneHus NOP gormkHa yuntbiBaTb MHTEPECHI YYaCTHUKOB, KITMEHTOB Y4aCTHUKOB,
KOMMNETEHTHbIX OpPraHoB W [ApYyrnx 3amHTEepecoBaHHbIX CTOPOH. B cnydae TP,
Hanpumep, HeobxogMMO MMeTb Lenu, NonUTUKY U npoueaypsbl, obecneynsatoLine
3(hPEKTUBHOE N COOTBETCTBYIOLLEE PACKPLITUE PbIHOYHBLIX AAHHBLIX KOMMNETEHTHbLIM
opraHam u obuwectBeHHOCTN (CM. MNMpuHuun 24). Cnuctema ynpaBneHus Bcex TUMOB
NOP pomkHa obecneumBaTth cnpasegnmBbii U OTKPbITLIM gocTtyn (cMm. MpuHumn 18 o
TpeboBaHMAX K AOCTYyny M ydacTuio) M 3PGEKTUBHYKO peanusauuio nnaHoB
BOCCTAHOBMEHUS, UNU YNOpSLOYEHHOrO npekpalleHns ¢YHKLNOHUPOBAHUS, WK
030POBMEHUS U peopraHusaunu.

Cucmema ynpaeneHus

3.2.3. Cuctema ynpasneHusi, onpegendwoowiaa nopsaok paboTbl coBeTa
ANPEKTOPOB N MeHeKMEHTa, A0SMKHa ObITb obecnedyeHa 4YeTKUMU 1 NOaPOOHBIMK
AOKYyMeHTaMuU. OTU [OKYMEHTbl OOSKHbI codepXaTb OnucaHue TakKUX KiYeBbIX
COCTaBMAOLWMX, KakK (@) porb M cocTaB coBeTa OUMPEKTOPOB M ero komutetos, (b)
CTPYKTYypa pYKOBOACTBA BbICLLErO 3BEHA, (C) Mepapxus OTYETHOCTM MEHEIKMEHTA U
coBeTa aupekTopoB, (d) CTpykTypa COOCTBEHHOCTU, (€) BHYTPEHHSS MNofMTUKa
ynpaenenus, (f) cuctembl ynpaBneHUs PUCKOM U BHYTPEHHero KoHTponsd, (g)
NOpsiAOK Ha3HayYeHNs1 YreHoB COBETa ANPEKTOPOB N PYKOBOAUTENEN BbICLLIErO 3BEHa
n (h) npoueaypbl obecnedyeHuss OTBETCTBEHHOCTM 3a ucnonHeHne. Cucrtema
yrnpasreHna [OrfkKHa TOYHO pacnpefensats 0683aHHOCTM U OTBETCTBEHHOCTb,
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OCOBEHHO MeXay MeHeIKMEHTOM W COBETOM [OMPEKTOpoB, U obecneuymBaTb
AOCTaATOMHYID  HEe3aBWCMMOCTb  KIIOYEBbIX  MoapasfeneHui,  Takmx  Kak
noapasfeneHnss ynpaBfeHUss PUCKOM, BHYTPEHHEro KOHTpons M ayauta. 3JTu
npaBuna [OOfKHbl ObiTb [AOBEAEHbl OO CBedeHWUst BragenbleB, KOMMNETEHTHbIX
OpraHoB, y4acTHMKOB, a B 6oriee LWMPOKOM MriaHe — 40 06LLeCTBEHHOCT!.

3.2.4. HeBO3MOXHO co3fgaHMe OOMHAKOBbIX CUCTEM YMpaBfeHus Ona Bcex
NOP n Bcex pbiHKOB. OTU CUCTEMbI MOrYT CYLIECTBEHHO pasnuMyaTbCs BCreacTaue
0COBEHHOCTEN HaLUMOHAaNbHOro 3akoHo4aTenbCTBa, CTPYKTYPbl COBCTBEHHOCTU WU
opraHM3aumoHHOn opMmsbl. B YyacTHOCTU, HaUMOHaNbHOE 3aKOHOAATESNTbCTBO MOXET
TpeboBatb Hanunums B WMOP aOBYXYpOBHEBOrO coBeTa [OUPEKTOPOB, B KOTOPOM
HabngaTenbHbIM  COBET (BCE HEWUCMONHUTENbHbIE [OUMPEeKTopa) OTAeNneH oT
npaeneHns (Bcex WCNONHUTENbHbIX AupekTopos). Kpome Toro, WN®P  moxeT
npuHagnexaTb ee yyaCcTHMKaM Wnv Apyron opraHmsauuun, yHKUMOHMPOBATb Kak
KOMMepYecKoe UM HekoMMepdeckoe npeanpuatne Unm MMeTb OpraHu3auMOHHYH
CTPpyKTypy 6aHka wunn HebaHKOBCKOW opraHmsauun. HecmoTpa Ha TO, 4TO
KOHKPETHbIE CUCTEMbl pPasnuMyaloTCsd, AaHHbIA  NPUHUMN  NpegHasHayveH Aans
NPUMEHEHNA KO BCEM CTPYKTYpamM COBCTBEHHOCTU U OpraHM3aunoOHHBLIM CTPYKTYpaM.

3.2.5. B 3aBucMmoctn OT CTPYKTYypbl COOCTBEHHOCTM U OpraHu3auMOHHOM
dopmbl MOP moxeT 6bITb 0bsA3aHa yaensatb ocoboe BHMMaHWe onpegeneHHbIM
acnektam CBOeW cuctembl ynpasrieHusi. B yactHoctn, NP, Bxogswaa B coctas
Oonee KpynHOW opraHu3auuun, OOSMKHaA yaensitb ocoboe BHUMaHWE MNPO3payHOCTU
CBOEN CUCTEMbl ynpaBfieHUsl, B TOM 4ucClfie B CBA3WM C npobrnemamu nobbix
KOH(PNIMKTOB WMHTEPECOB W NPUBIIEYEHUS BHELUHUX MNOAPSAYMKOB, KOTOpble MOryT
BO3HMKATb BCreAcTBME OCOOEHHOCTEN CTPYKTYpbl MAaTEpPUHCKOW WM OpYrou
adpunmMpoBaHHON opraHmsauuun. Takke cuctema ynpasrneHms UOP pomkHa B
AOCTaTo4HOM CcTeneHn obecnevmBaTtb, 4YTOObI peweHns addPUIMpoBaHHbIX
opraHu3aumn He YyWEeMnanu WHTEpeCHI NoP3' NP, Bxogswass B cocTaB
HEKOMMEPYECKON OpraHn3aumm Unn aensarLLascs ee 4acTbio, MOXeT ObITb 0b6s3aHa
yoensate ocoboe BHUMaHWe paspelleHud KOHMMMKTOB Mexay ¢opMupoBaHueM
aoxonoB un 6esonacHocTbio. Hanpumep, TP gomkeH obecneunBaTtbh ahdekTuBHbIE
BbIsIBIEHWE W pa3pelleHne KOHMIMKTOB WMHTEPEecOB, KOTOPble MOryT BO3HUKaTb
Mexgy ero obuecTBeHHOM MYHKUMEN KaK LEeHTPariM3oBaHHOMO pPeno3nTopus
AaHHbIX N ero cobCTBEHHLIMU KOMMEPYECKMMU MHTepecamu, OCOBEHHO ecrnn OH
oKasblBaeT Apyrve ycrnyrm noMmMMo BeOeHUs YY4eTHOM [OOoKyMeHTauuu. Ecnu aTto
CYLWEeCTBEHHO, CMCTEMa YynpaBfieHUs OO0SPKHA BbISIBMSATb, OLEHMBATb U paspellaTb
TpaHCrpaHuyHble Npobriembl, Kak Ha ypoBHe VPP, Tak U Ha ypoBHE MaTepUHCKOM
opraHusaunm (opraHnsauun).

3.2.6 Kpome TOro, B 3aBMCUMOCTM OT CTPYKTYypbl COBCTBEHHOCTU WU
opraHusaumoHHon dopmbl MOP moxeT ObITb AomkHa yaenaTtb ocoboe BHUMaHue
onpedeneHHbIM acnektaMm CUCTeMbl ynpaBneHus puckom. Ecnn UIOP okasbiBaeT
yCnyru, KoTopble CBA3aHbl C onpeaesieHHbIM YPOBHEM U BUAAMMU PUCKOB BCreacTBME
nucroneHns ee QYHKUMM NO MNPOBEAEHUIO NraTeXen, KIMPUHra, pacyeToB WU
permcTpauumn, u NoTeHUnanbHO NopoXaaeT 3Ha4YnTenbHble AONONHUTENbHbIE PUCKN,
T0o WOP pomkHa uMMeTb  ajekBaTHble  CpeAacTBa  yNpaBfeHUst  Takumu
AOMNOSTHUTENbHBIMX ~ pUcCKaMn.  ITU  cCpefcTBa MOryT BKMYaTb  OTAeneHue
AONOSTHUTENBHbBIX YCnyr, KoTopble MOP okasbiBaeT Ha 3aKOHHOM OCHOBaHMM MOMUMO

31 Ecnm UOP LenvkoM NpuHaanexuT Apyrol OpraHnaaLmi UM KOHTPONMUPYETCS eto, TO KOMNETEHTHBLIE OpraHb!

OOMKHbI Takke MpPOBEpPSTb CUCTEMY YMNpaBlieHUs 3TON opraHu3aumun, 4Tobbl yGeauTbCsi, YTO OHa He
okasblBaeT HebnaronpusATHOro BNUSIHUS Ha cobntogeHne MOP gaHHoro npuHumna.
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cBoen PyHKUMM NO MPOBEAEHUID MNaTexewn, KIMpuHra, pacyetoB U perucrpauuu,
nnbo NpUHATME IKBUBANEHTHbLIX Mep. Kpome TOoro, y4eT CTPYKTYpbl COOCTBEHHOCTU U
OpraHM3aumoHHON OPMbI MOXET BbITb HeOBX0aUM NpWU NOLrOTOBKE M peanuiauum
nnaHos W®P no BOCCTAHOBNEHUD WM YNOPSAOYEHHOMY  MpeKpaLLeHUto
AeaTenibHOCTU, NMOOo Npu oueHke cnocobHocTn NDP K NpUHATUIO peLueHuni.

3.2.7. Onsa cuctem, akcnnyaTupyemblX UeHTpanbHbiM  ©aHKOM, MOXeT
notpeboBaTbCca agantaunst NPUMEHEHNA AAHHOro MpUHUMNA K UX NOTPEeOHOCTSM B
ynpaBneHnn W KOHKPETHbIM MONUTUYECKUM 3agjadam. Ecnu ueHTpanbHbii 6aHK
angeTca onepatopom VPP, a Takke HabniogaTenbHbIM OpraHOM B OTHOLLEHWUM
NOP yacTHOro cektopa, TO OH AOSMKEH onpenennTb, Kakmm obpasom nyylie Bcero
paspellatb BO3MOXHble UNWM npegnonaraemble KOHMUKTbI MHTEPECOB, KOTOpPbIE
MOryT BO3HMKaTb MeXAay 3TUMKU (PYHKUMAMW. 3a MUCKIKYEHUEM crnyyaeB, NpsaMo
NpPegyCMOTPEHHbIX  3aKoHoAaTeNbHbIMW UMW HOPMATMBHBIMW  aKTaMn UK
NOSIMTUYECKMMU 3adavamu, LleHTpanbHoMy 6aHky crieayeT nsberaTb MCMNOMb30BaHMS
CBOMX MOSTHOMOYMA NO HabnwaeHWo, KOTOpble MOCTaBuiM Obl B HEBLIFOAHOE
nonoxeHne NOP yacTtHoro cektopa no cpaBHeHuio ¢ PP, npuHagnexawummn m
aKCcnnyaTUpyemMbiMM  LieHTparbHbIM  B6aHKOM. JTOro MOXHO [obutbca nyTem
nepegayn oyHKUUKM onepatopa n yHKUMN HabngeHus pasHbiM OpraHM3aunoHHbIM
nogpasgeneHnsm ueHTpanbHoro 6aHka, KOTopbIMU PYKOBOAAT pasHble COTPYOHUKM.
Mpn HanMMuUM KOHKYPEHUUW C CUCTEMaMKM 4YaCTHOrO cekTopa LeHTpasnbHbin BGaHK
AOoMmKeH Takke obecneunmBaTb KOHMOUMOEHUMANBbHOCTbL WMHGOPMAUUN O BHELLUHUX
cuctemax, noslydeHHon MM B KadyecTBe HabnwogaTenbHOro opraHa, u usberatb ee
HenpaBUIIbHOIO NCMONb30BaHMA.

Pornu, o6s13aHHOCMuU U cocmas cogema OUPEKMopos

3.2.8. CoBet paupektopoB WIO®P BbinonHAeT pasHooOpasHble ponv w
06583aHHOCTN, KOTOPbIE€ AOMKHbI 6bITb TOYHO onpeaeneHbl. AT ponu 1 0683aHHOCTU
AOMKHbI BKIOYaTh (a) onpedeneHne YeTkMx cTpaTernyeckux Lenen opraHusauuu;
(b) obecneyeHne appeKTUBHOrO KOHTPOSS OeATENBbHOCTN PyKOBOAUTENEN BbICLLEro
3BeHa (B TOM uucrie nogbop pykoBoauTenen, onpefeneHve uenen umx paboTol,
OUEeHKa WX [JedATenbHOCTUM U, nNpu  HeobXxoouMMOCTM, WX OTCTpaHeHue); (C)
onpegeneHne MONMMTUMKM B 0BnacTM  BO3HarpaxgeHun (Kotopas  [OIKHa
COOTBETCTBOBaTb NepedoBoN npaktuke W 6as3mpoBaTbCA Ha  LOSNITOCPOYHbIX
AOCTUXEHUAX, ocobeHHo B obnactu 6esonacHoctTn u addektusHocTn UOP); (d)
co3faHvie 1 HabngeHne 3a AeATenbHOCTbIO NogpasaeneHus yrnpaBieHns PUCKOM U
MPUHATMEM CYLLECTBEHHbIX PELUEHWUA, CBA3aHHbIX C YnNpaBfeHWEM pPUCKOM; (€)
HabnogeHve 3a nogpasgeneHusIMU  BHYTPEHHEro KOHTponst (B TOM  4ucne
obecreyeHne MX HeE3aBUCMMOCTU W Hanuuusa y HWUX ageksaTHbiX pecypcos); (f)
obecneyeHne COBMECTUMOCTM Bcex TpeboBaHUM HaA30pHbIX OpPraHoB U OpraHoB
HabnoaeHus; (g) obecrneyeHne yyeTa WMHTEPECOB (PUHAHCOBOW CTaBUITLHOCTU U
APYrMx COOTBETCTBYHOLWMX obuwecTBeHHbIX WHTepecoB; M (h) npepoctasneHue
OTYETHOCTM BnagernbLam, yHacTHKaM U APYrMM 3auHTEPEeCOBaHHbLIM CTOPOHaM.

3.2.9. MpuHUMNBI 1M Npoueaypbl, OTHOCAWMECH K AeATeNbHOCTM coBeTa
ANPEKTOPOB, AOSMKHbI BbITb YETKO onpefeneHbl U JOKYMEHTarnbHO 0hopMMeHbl. OTH
NPUHUMMNBLI BKOYAOT onpegeneHne obasaHHOCTEN U OYHKUMA KOMUTETOB COBeTa.
Kak npaBuno, coBeT AUPEeKTOpoB ¢opmMupyeT KOMUTET MO puckam, KOMUTET Mo

32 Cm. Financial Stability Forum, FSF principles for sound compensation practices (®opym no ¢pMHaHCOBOI

cTabunbHOCTN, PayuoHasibHble MPUHYUNbLl 803HazpaxdeHuss @®CC), April 2009, roe copepxaTtca
OOMONHUTENbHbIE PYKOBOASLLME YKa3aHUS No onpeaeneHnto Haanexawmx NpUHLMNOB BO3HArpaXxaeHus.
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ayouTy U KOMUTET MO BO3HArpPaXkaeHWsiM UMM aHanorumyHble komuteTbl. Bce atu
KOMUTETbI [JOMKHbI MMETb YeTKO onpedeneHHble 06S3aHHOCTVM W npoleaypbl.
MpuHUMNbI W npouedypbl COBETa [AUPEKTOPOB AOSMKHbI BKMOYaTb MNPOLIECCHI
BbISIBNEHUSA, UCCNEeAOBaHNSA U pa3peLleHns NoTeHUManbHbIX KOHMIIMKTOB UHTEPECOB
yrneHoB coBeTa. K KOHMNMKTaM MHTEPEcOB, B 4aCTHOCTWU, OTHOCSTCS CUTyaLuu,
Kkorga uYneH coBeTa WMMeeT  CYLIECTBEHHble KOMMEPYECKMe  UHTepechl,
KOHKypupytowme ¢ MPP. Kpome Toro, npuHUMNbI U NpoLeaypbl AOMKHbI BKOYaATb
perynsipHble NPOBEPKN AeATernbHOCTM coBeTa AMPEKTOPOB M paboTbl Kaaoro ero
yrieHa, a Takke nepuoandeckme HesaBUCUMbIE OLIEHKM NokasaTenen AeaTenbHOCTY.

3.2.10. MpuHUUNBI ynpaBneHnsa, OTHOCALWMECA K COCTaBy, Ha3Ha4YeHuo u
CPOKY MOSIHOMOYMA CcOBeTa AUPEKTOPOB, AOSMKHbl OblTb 4YeTKO onpeneneHbl u
AOKyMeHTanbHO odoopMneHbl. B coctaB coBeTa [OOMKHbI BXOAUTb  YMEHBbI,
obnapatowme Hagnexawmmmn HaesblkaMu (BKMOYasi cTpaTternyeckne n Heobxoanumele
TEXHUYECKME HaBbIKM), OMNbITOM W 3HAHWEM oOpraHu3aumm (BKMYasi MNOHWUMaHue
B3ammocBaA3zaHHocTn VPP ¢ gpyrumn coctaBnsiowmmMm (pUHAHCOBOM CUCTEMDI).
Kpome TOro, 4neHbl coBeTa AOSMKHbI UMETb YETKOE MNOHMMaHME CBOEW ponv B
KopropaTUBHOM YyMpaBfeHun, yaensaTb [OCTaTOMHO BPEMEHW [Af1s1 BbINOSIHEHMS
CBOMX POSieN, MNOCTOSIHHO MOBbLIWATbL CBOK KBanudukauuio U MMEeTb Hagnexaiiue
CTUMYNbI ANS BbINOSTHEHUS CBOMX ponen. YUneHbl coBeTa A0SMKHbI YMETb NPUHMMAaTh
OObEKTUBHbIE M He3aBUCUMble pelleHus. [Ona obecneyeHuss HE3aBUCUMOCTU OT
MHEHUSI MEeHeKMEeHTa, Kak npaBuno, HeobxoauMo BKIIlOYEHWE B COCTaB COBEeTa
HEUCNOMHUTENbHbBIX YNEeHOB, B TOM YMUCII€ HE3aBUCUMMbIX YSIEHOB, €Cnu 3TO
LenecoobpasHo.’* OnpegeneHnss YHKUWIA  HE3aBUCUMbIX UNEHOB  COBeTa
BapbUPYKTCA N Hepeako onpeaenstTca MeCTHbIMM 3aKOHaMM U HOPMaTUBHLIMU
aKkTamu, 0gHaKO OCHOBHOW OCODEHHOCTbI HE3aBMCUMMOCTU SIBASIETCS CMOCOOHOCTb
BbIHOCUTb OOBEKTMBHOE W HEe3aBUCUMOE CYyXAeHue, Ucxoass U3 y4yeta BCeu
CyLEeCTBEHHOM MH(OPMaLMN U MHEHUI, 6e3 BNUSHUSA CO CTOPOHbI aAMUHUCTPaLMMK,
BHELUHUX CTOPOH wWnu WHTepecoB.”> Heobxoaumo faTb TOYHOE onpeaeneHve
TepMUHa HesaBucumoctun gna PP u nybnuyHo packpbiBaTb €ro, UCKIYUB MpuU
3TOM CTOPOHbI, MUMEKLME TECHble KOMMepYeckme OTHoweHuss ¢ UOP, Hanuune
ANPEKTOPOB, 3aHMMaOLNX aHanorMyHble OOSMKHOCTU B APYrMX OpraHuM3aumnsax mnm
UMEIOLLNX KOHTPOJIbHbIE NAKeTbl akUM, a Takke COTPYAHUKOB opraHmsauuun. Kpome
Toro, N®P pomkHa nybnuyHo 3as8BUTb, KakMX YfIeHOB COBeTa AUPEKTOPOB OHa
cumtaet HesaBucumbiMu. UNOP Takke MoxeT notpeboBaTtbCA YyCTaHOBIiEHME
npeaenibHOro cpoka NosIHOMO4MIA YNIEHOB COBETA AMPEKTOPOB.

Ponu u obsa3aHHOCMU MeHeoXMeHma

3.2.11. NOP pomkHa uMeTb YeTKMM W SIBHbIM MOPSAOK MNOAYMHEHHOCTU
npaBfeHnst N coBeTa AUPEKTOPOB ANl obecneyeHnss nogoTYETHOCTU, a Ponn wn
0043aHHOCTN MeHeaKMeHTa OOMMKHbl ObiTb TOYHO onpeaeneHbl. MeHemKMeHT NOP
AoSmKeH obnagaTb COOTBETCTBYHOLMM OMbITOM, HaBblkaMu U OOOPOCOBECTHOCTLIO,

33 Kak npaBuno, B COCTaB TakKMX KOMUTETOB B OCHOBHOM BXOOAT U MO BO3MOXHOCTU UX BO3rMaBnAloT

HEeMNCMNOoMHUTENbHbIE UMK He3aBUCUMblE AMpekTopa (CM. Takke naparpad 3.2.10).

34 B wacTtHoCTH, Hanuune B coBeTe OVNPEKTOPOB HEUCTOJTHUTESIbHbIX YJIEHOB MOXET NMOMOYb (B 3aBUCUMOCTUN OT

MECTHOro KopropaTvBHOro npasa) obecneyeHuto KoMnpommucca mexay 6e30nacHoCTbio 1 3P HEKTUBHOCTBIO,
C OZHOW CTOPOHBI, M KOHKYPEHTOCMNOCOOHOCTLIO, @ NPY HEOBXOAMMOCTU U PEHTABENbHOCTLIO, C APYIOW.

3 B NP, OpraHn3oBaHHbLIX B HOPUCOVKUUK, TAe HauMoHarbHOE 3aKOHOAATEelbCTBO O CTPYKTYpe WUMKn coctaBe

COBETOB [OUPEKTOPOB HEe MOo3BONIAET BKIOYaTb B HUX HE3aBUCUMbIX YNEHOB, OOJDKHbl MPUMEHATbCA
anbTepHaTuBHbIE cnocobbl pacwmnpeHus BO3MOXHOCTEN coBeTa no NPUHATUIO HE3aBUCUMbIX peU.IeHI/II7I, Takune
KaK CbOpMI/IpOBaHVIe KOHCYINbTaTUBHbIX UK Ha6r||o,uaTer|be|x COBETOB, COCTOALLMX U3 Nnoaxo4ALlWKnX 4reHoB.
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HeobBXoaMMbIMU ANSA BbIMNOSIHEHNA UM CBOMX 0Bs13aHHOCTEN NO (OYHKLUMOHUPOBAHWUIO
NOP wn ynpaeneHnio ee puckamu. [log pykoBOACTBOM coBeTa [OUPEKTOPOB
MEHEePKMEHT [ormkeH obecneynBaTb COOTBETCTBME AeaTenbHocTn NP ee uenawm,
cTpatermm W OOMNYCTUMbIM  MpedeniamMm  PUCKOB, YCTAHOBMEHHbIM  COBETOM.
MeHepKMEHT OosmkeH obecnevmBaTtb, YTOObl CUCTEMbI BHYTPEHHErO KOHTPOMS W
COOTBETCTBYlOLME NpoLeaypbl 6611 NpaBuIibHO paspaboTaHbl U NPUMEHANUCH AN4
aoctmkeHus uenen NOP, a Takke 4Tobbl yKazaHHble npoLeaypbl npegycmMmatpmBani
AOCTaTOYHbI  YPOBEHb HAOMOEHMST CO CTOPOHbl MeHemKMeHTa. Cuctemsbl
BHYTPEHHEr0 KOHTPOSIA W COMyTCTBYKOLWME npoueaypbl OOMMKHbI  pPerynspHo
NPOBEPATLCA U TECTUPOBATLCA XOPOLIO MOArOTOBMIEHHLIMU U YKOMMEKTOBAHHBIMU
nogpasgenieHnsMmn no ynpasSfieHU0 PUCKOM U BHYyTpeHHeMy ayauTty. Kpome Toro,
PYKOBOAMUTENN BbICLLErO 3BEHA [OSMKHbI aKTUBHO Yy4vacTBoBaTb B npouecce
ynpaBneHus puckoM u obecrneymBaTb BblOeNeHWE 3HaYUTENbHbIX PecypcoB A4
CUCTEMbI YyNpaBieHUsT PUCKOM.

Cucmema yripaesieHus puckom

3.2.12. lMockonbKy coBeT AMPEKTOPOB HECET OCHOBHYHD OTBETCTBEHHOCTb 3a
ynpaeneHne puckamm WMOP, OH OommkeH cos3gaBaTb YETKYl UM LOKYMEHTarbHO
OOOPMSIEHHYIO CUCTEMY YMpaBfeHUs pPUCKOM, KOTopasi BKMOYaeT MONUTUKY
TonepaHTHOCTU K pucky NP, onpegensieT ob653aHHOCTU N NOPSIAOK OTYETHOCTU O
pelweHnax B obnactu ynpaBneHus puckoMm, a Takke NopsaoK NPUHATUS pelleHun B
KPU3UCHBIX M Ype3Bbl4alHbIX cuTyaumsax. CoBeT ANPEKTOPOB AOSMKEH OCYLLECTBASATb
NOCTOSIHHbLIA  MOHUTOPUHI npochunsa pucka WOP, u4tobbl obecneunTts e€ro
CcOOTBETCTBNE OM3HEC-CTpaTerMm n nonnTUKe TONepaHTHOCTM K pucky. Kpome Toro,
COBET OMPEKTOPOB AoSmkeH obecneymBaTtb Hanmume B UOP adpdekTMBHOM CUCTEMBI
KOHTpONS W HabnwogeHuda, BKIOYas afekBaTHble MNpouecchbl ynpaBreHns U
opraHuMsaumm  MPOEKTOB,  MNOCPEeACTBOM  MoAenen,  UCNosib3yemblX — Angd
KONMMYECTBEHHOIO UW3MEPEHUs, arpermpoBaHus n ynpasneHuss puckamun KOP.
OpobpeHne coBeTa OMPEKTOPOB HEOBXOANMO MPU MPUHATUN 3HAYUMbIX PELUEHUHN,
CMOCOBHbLIX OKasaTb 3HAYUTESNbHOE BMUSIHWE Ha NPOogWUIlb pUcka opraHuvsauum, B
YaCTHOCTU, OrpaHNYMBAIOLLNX OBLLMIA KPeOUTHbLIM PUCK N BbICOKME MHAMBMAOYaSbHbIE
KpeauTHble puckn. K opyrum 3HaunMmbIM pelleHnam, Tpebyowmm oqodpeHnsa coseta
ANPEKTOPOB, OTHOCATCS NpeAcTaBreHne HOBbIX NPOAYKTOB, BBOA B AENCTBME HOBbIX
CBsi3el, UCMONb30BaHME HOBOW CUCTEMbI KPU3MCHOMO ynpasfieHusi, Bblbop npouenyp
N Mogenen coobLlEeHMn O 3HauYuTENbHbIX pUCKax U BbIOOP CNOCOBOB OLIEHKM
cobnogeHna coOOTBETCTBYHOLMX PbIHOYHBIX NPOTOKOSOB. [peanonaraeTcs, 4ToO Ha
pbiHKe BHebupxeBbix OTC-gepuBatuBoB LKA OyayT TBEepao npuaepXumBaTbCs
NPaKTMKN N NPUHUMMNOB, YTBEPXAEHHbIX PbIHOYHLIMK  cOrfalleHnsMun, nmbo
AencTBoBaTb onpefeneHHbIM 00pa3oM, He KOHSIMKTYS C TaKMMK YCIOBUSIMU, NOKa
LIKA He nonyu4nT [oOCTaToOYHbIX OCHOBaHWMA 3TOr0 He AenaTtb, W He BCTynas B
KOHMNUKT C MHTEpecaMu pbiHKa B Bbonee LWMpPOKOM CMbicie. B cooTBETCTBUM C 3TUM,
korga LIKA nopggoepxuatoT pblHOK M nNpeanonaraeTcs, YTo NOSHOCTLI0 cobnogaroT
PbIHOYHbIE MNPOTOKOSMbI WU cooTBeTCcTBYOWME peweHus, LKA pomkHbel ObITb
BOBIeYeHbl B pa3paboTKy 1 yTBEPXKAEHNE Takux cTaHaapToB. BaxHo, 4To npouecchl
ynpaBneHus pblHKOM MOSTHOCTbIO oTpaxatT posib LKA Ha pbiHke. CornawleHus,
npuHaTble LKA, gormkHbl 6bITb NPO3payvyHbIMK 5151 YHaCTHUKOB U PerynaTopos.

3.2.13. [MonoxeHnss 0 coBeTe N cuUCTeMe YNpaBfieHUs, B LENIOM, OOJTKHbI
cnocobcTBoBaTbh MNPUMMEHEHUID YETKO oOrnpeaeneHHbIX KOMMMEKCHbIX MpaBuil W
KNo4YeBbIX Npoueayp, BkoYas nogpobHble n ahdekTnBHbIE Npasuna u npoueaypsbl,
OTHOCALUMECA K HEBBLIMOMHEHUIO 06a3aTtensCcTB ydacTHUKOM (cMm. [MpuHumn 13).
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CoBeTy ANPEKTOPOB LOMKHbI ObiTb NpefocTaBfeHbl Npoueaypbl Ans nogaepxaHus
BO3MOXHOCTM He3aMeasMTENbHOro MPUHATUS UM Hagnexawmx Mep B cnyyae
BO3HWKHOBEHNSA PUCKOB, CTaBAWMX nNog Yyrposy cyuwectsoBaHne WOP  kak
aencteywowero npeanpusatusa. Kpome Toro, cuctema ynpasrfieHUst  OOSDKHa
obecneunBatb 3PPEKTUBHOCTE MPUHATUA pPELUeHUA B KPU3UCHBIX CUTyaumnsax u
nogaepXxuBaTb  BbIMOMHEHWE  npouedyp WM NpaBun,  HanpaBfeHHbIX  Ha
BOCCTaHOBMNEHWE Unn yrnopsigoveHHoe npekpalleHne gesatensHoctn NOP.

3.2.14. Kpome TOro, oonbwoe 3Ha4eHune nmeet PYKOBOACTBO
nogpasgeneHvem  ynpasneHna  puckoMm. Heobxogmmo, 4TOObI  nepcoHan
nogpasgenexdms WOP no ynpasneHuMio puckom obnagan  gOCTaTOYHbIMU
CaMOCTOATENbHOCTLIO, MOSIHOMOYUAMU, pecypcaMu M KOHTaKTaMu C 4reHamu
coBeTa AupekTopoB, obecneumBasi cooTBeTcTBME onepauun WNOP  npuHuunam
ynpaBneHnst pPUCKOM, YCTaHOBSIEHHbIM coBeTOM. [lopsgok oTyeTHocTM 00
ynpaBneHnm PUCKOM [0SmKeH OblTb 4eTKo onpefeneH M oTAeneH OoT nopsaka
nposegeHnss gpyrmx onepauun  UNOP, npuyem cnegyer npeaycMoTpeTb
AOMNOSTHUTENBbHY MPSMYK0 OTYETHOCTb Nepes HEeUCNOSNTHUTENbHbIM  OUPEKTOPOM
yepes pykoBoauUTensa noapasdeneHus  ynpaBneHus puckoMm  (Mnu  gpyroe
aHanorn4yHoe OOMMKHOCTHOE NnuUo). [ns okasaHusi CoOBETY AUPEKTOPOB COOENCTBUS B
BbIMOSIHEHUN UM 06A3aHHOCTEN MO yrpasneHuto puckom NOP formkHa paccMoTpeTb
BO3MOXHOCTb CO3[4aHNA KOMUTETa MO PUCKY, OTBETCTBEHHOrO 3a OKasaHue COBETYy
ANPEKTOPOB KOHCYMbTauMi NO TeKywumMm n Oyaywmnm YpOBHSIM TOMEPAHTHOCTU K
pucky un ctpaterun UOP B obnactn pucka. MNpu atom LKA pekomeHgyeTcs nmeTtb
TakoM KOMUTET MO pucKy unu ero adanor. Komuter no pucky WP posmkeH
BO3MNaBMsATbCS 3HAKLWWM  CneumanmncTtoMm, He3aBUCUMbIM OT  UCMOSHUTESTbHOIo
pykoBoactBa M®PP, n coctosaTb B OONbLUMHCTBE CBOEM M3 HEWUCMONHUTESbHbIX
4yneHoB coBeTa. KOMUTET OOMKEH MMETb YeTkMue U onpeaeneHHble NOSTHOMOYNA U
paboyne npoueaypbl U Npu HeobBXOOUMOCTM UMETb AOCTYN K KOHCyNnbTauuu
CTOPOHHUX 3KCNEPTOB.

3.2.15. Ecnn B cooTBeTCTBUM C AEWUCTBYHOLWMM 3akoHogaTtensctsom WGP
nMeeT [OBYXYPOBHEBLIN COBET OUMPEKTOPOB, TO ponn U 06s13aHHOCTM coBeTa U
BbICLIEN agMUHUCTPaUUK ByayT pacnpeaeneHsl mexay HabnogaTeribHbIM COBETOM
N npaBneHnemMm (COBETOM YMNpaBrisoWMX) COOTBETCTBEHHO. [lopsagok OTYETHOCTU
KomMuTETa NO pUCKaM M OPYrnx KOMUTETOB LOSPKEH OTpaxaTb 3TO pacnpeneneHue
poren n obs3aHHOCTEN, a Takke PUONYECKYD OTBETCTBEHHOCTb MpaBfeHnsa u
HabnogaTeneHoro coseta. [1loaToMy B cocTaB noapasfeneHns no ynpasBreHuto
PUCKOM MOFYyT BXOAWUTb YfeHbl npasrieHusi. Kpome TOro, npu ¢OpMUpOBaHUM
KomMuTeTa MO PUCKY [AOSMKHA  yuYUTbIBaTbCA  NPeayCMOTPEHHAs  3aKOHOM
OTBETCTBEHHOCTb MpaBfeHus 3a ynpasneHne puckamm NOP.

Ob6ocHosaHue mooenel

3.2.16. CoBeT [OMPEeKTopoB [OOMKEH obecneunTs HanuMuMe Hagnexawmx
npasun ynpasneHus ansa npuHATUS U UCNONb30BaHUA MOAESEN, TakUX Kak MOAeNN
CUCTEM  ynpaBfieHUst  KpeauUTHbIM  PUCKOM,  3anoroBbiM  obecneveHuem,
rapaHTUNHbIMK Oeno3nTaMmm N puckom nukeumaHoctn. MOP gomkHa Ha NOCTOSIHHOWM
OCHOBE MPOBOAMTb TECTMPOBaHME MOAENEN U UX METOAUK, NPUMEHSIEMbIX ONs
KONMMYECTBEHHOIO U3MEPEHUS!, arperMpoBaHus n ynpaeneHns ee puckamu. Npouecc
00OCHOBaHUA Moaenen OOo/mKeH OblTb He3aBUCMM OT pas3paboTku U NpUMeEHEHUS
Mogenem wu unX MeToOAMK, a adeKBaTHOCTb U 3pdeKkTUBHOCTbL npouecca ux
obocHOBaHUSA AOMKHbLI NoaBepraTbCcs He3aBUCUMMOW oueHke. OBocHOBaHME OOSKHO
BKNtoYaTh (@) OUEHKY KOHUenTyarbHOM HaAeXHOCTW moaenen (B TOM 4yucne
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noagepXxky aKcnepuMeHTanbHblX AokasaTtenbctB), (b) npouecc nOCTOSHHOrO
MOHWUTOPUHra, npegycmaTpyBaroLlLMin NoATBEPXKAEHWE MPaBUibHOCTU MPOLECCOB U
BblOpaHHbIX OPUEHTMPOB, U (C) aHanuM3 pesynbTaToB, B TOM 4ucne obpaTHoe
TEeCTUpOBaHue.

BHympeHHuUt KoHmporsb u ayoum

3.2.17. CoBeT  OuWpeKTOpoOB  HeceT  OTBETCTBEHHOCTb 3a  co3gaHue
nogpasgenieHnin BHYTPEHHEro KOHTPONs M ayauTta v HabnogeHue 3a ux paboTon.
NOP pomkHa uMeTb 060CHOBaHHbIE MPUHUMMABI U Mpoueaypbl BHYTPEHHEro
KOHTPOSIS, MOMorarLme ynpasnsaTb ee puckamu. B 4yacTHOCTH, B Ka4yecTBe cpeacTea
KOHTPOSISi PUCKOB COBET OMPEKTOPOB LOfkeH obecneunTb Hanuume agekBaTHOro
BHYTPEHHEr0 KOHTPOSs ANns 3aWuTbl OT 3noynoTpebrneHnin KoHduaeHunanbHOM
nHdopmaunen. UNOP Takke pomkHa wumeTb 3ddekTuBHOE noapasneneHue
BHYTPEHHEro KOHTpONS, obnagarwuwee AOCTaTOMHLIMU pecypcaMn, HedaBucMmoe oT
npaBneHns N BbINOMHSOLWEE, MOMUMO NPOYEro, CTPOrytd U HE3aBUCUMYH) OLLEHKY
3(PPEKTUBHOCTM MPOLIECCOB YyrnpaBneHna u koHTpona puckoB NOP (cm. Takke
MpuHUun 3 06 ocHoBax KOMMMEKCHOro ynpasreHus puckamu). Kak npasuno, coseT
ANPEKTOPOB co3daeT KOMUTET MO ayauTy Ans HabnwgeHus 3a nogpasgefieHvem
BHyTpeHHero ayguta. B gononHeHMe K OTYETHOCTM nepeq BbIWEeCTOAWNM
PYKOBOACTBOM nofpasfernieHne ayguta LO/MKHO UMETb perynspHble KOHTaKTbl C
COBETOM MPEKTOPOB N OTYUTBIBATLCS Nepes HUM.

Porsib 3auHmepeco8aHHbIX CIMOPOH

3.2.18. Coset gupektopoB WOP pomkeH yuuTbiBaTb WHTEpecbl Bcex
3aMHTEPECOBAHHbLIX CTOPOH, B TOM 4YMUCrE MPSMbIX WU KOCBEHHbIX Yy4YaCTHUKOB, B
npouecce MNPUHATUA pPeLLUEeHU, BKIOYas pPeLLEeHUs, CBS3aHHble C apXUTEKTYPOW,
npasunamm wn obwen 6OusHec-cTtpatermen cuctembl. B 4yacTtHocTn, WOP,
ocyLiecTBngaoLas TpaHCrpaHU4YHbIE onepauuu, AOMMKHa obecneymBaTtb
Hagnexawun y4yeT Bcex MHEHUA B HOPUCAUKUMAX, rOe OHa paboTaeT, B npouecce
NPUHATUA peweHnin. MexaHu3mMbl BOBJIEYEHUS 3aMHTEPECOBaHHbIX CTOPOH B
npouecc MNPUHATUS  pPeLUEeHUA COBETOM AMPEKTOPOB  MOryT  BKMYaTb WX
npeacTaBUTENLCTBO B COBETE, B TOM YUCNE MPSMbIX U KOCBEHHbIX Y4YaCTHMKOB,
KOMUTETbI Morfb3oBaTenen U npoueccbl 0BLLECTBEHHbIX KOHCYNbTauun. MoCKosbKy
3aMHTEpEeCOBaHHbIE CTOPOHbI OyayT BbiCKasbiBaTb pasfinyHble MHeHus, WNOP
AOMMKHA MUMETb YeTKne cnocobbl BbISIBIEHUSI pasfiMyMi U COrnacoBaHUs MHEHUN
3aMHTEPECOBAHHbLIX CTOPOH W paspelleHns KOHMIIMKTOB WHTEPEeCcoB Mexay
3aMHTEepecoBaHHbLIMM CTOpoHaMn N NOP. He Hapywasa mecTHbix TpeboBaHUW K
KOH(pMOeHUManNbLHOCTM M packpblTUio  MHopmaumn, WNOP  pgormkHa 4eTko U
CBOEBPEMEHHO UMHGOPMUPOBATbL CBOUX BragenbueB, YYacCTHUKOB, OpYyrnx
nosb3oBatenen, a npu HeobxoAMMOCTM U OOLLEeCTBEHHOCTb O peaynbraTtax
BbIMOSTHEHNSI OCHOBHbIX pPELUEHUN W paccmaTpumBaTb BO3MOXHOCTb KPaTKOro
0DOCHOBaHUSA peLUeHNn AN MNOBbILWEHWUS YPOBHS MNPO3PayHOCTU, €CfiM 3TO He
NnocTaBuUT MOA4 Yrpo3y OOBLEKTUBHOCTb CYXOEHUW COoBeTa WM KOMMEPYECKYH
KOHMAEHUMANbHOCTb.
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anIHLWIH 3: Cucrema KOMNJeKCHOro ynpaBlieHnsa puckamum

MOP ponmxHa wumMmeTb YCTOVI‘-IVIBYIO CuctemMmy pUCK-MeHeOgXXMeHTa AnsA
KOMNOJNIeKCHOro ynpasneHunsa npaBoBbIM, KpeAUTHbIM pPUCKaMWN, PUCKOM
JIMKBUWOHOCTU, onepaulMOHHbIM U APYTTMMU PUCKaMMW.

Knroyeebie coobpaxeHust

1. UOP domkHa umemb MOUMUKY PUCK-MeHeOXMeHma, rnpoyedypbl U cucmems!
yrpaesieHusi PUCKOM, MO38O/ISAWUE 8bIS8/1SIMb, KOTUYECMBEHHO OUeHUB8amb,
KOHmMposnupogsame U ynpaesnsmb puckamu, e6O3HuKarwumu 6 WOP unu
rnopoxxdaembimu ero. Cucmewma PUCK-MeHeOXMeHmMa rnoonexxum
repuoduUYeCKUM rposepKam.

2. WP domkHa co30asamp Orisi C8OUX yHacmHUKO8, a rnpu Heobxooumocmu U ux
KueHmos, CmumMysbl yrpaesrieHusi U CHUXEHUSI pPUCKO8, KOMOPbIM OHU
rnosepzaarom NPP.

3. U®P OdommkHa peayrnsipHO KOHMPOAUpog8ams CyWweCcmeeHHbIe PUCKU, KOMOpPbIM
OHa nodsepzaemcsi CO CMoOpPOHbI U rnodeepaaem Opyaue opaaHu3auyuu (makue
Kak Opyaue W®OP, pacyemHblie 6aHKu, nposaldepbl JUK8UOHOCMU UU
rnpoeatidepbl ycriye) ecriedcmeue  83aumMocesidaHHocmu, U co3dasamb
Halnexaujue MexaHu3mbl yrpaseHust 3mumu puckamu.

4. NOP OomkHa ebisernsamb cueHapuu, Komopble nomeHyuasnbHO Moa2ym
rnoMmewams OCywecmesieHUlD €K Kpumudeckux ornepauyul U OKa3aHUto
Kpumu4decKkux ycriye 8 kadyecmese Oelicmaytouje20 rnpednpusmusi, U oyeHusamsa
pe3yribmamueHOCMb OTHO20 Ccriekmpa 803MOXHOocmeu Or1sl niaHuUposaHusi
goccmaHo8 1eHUs1 Urnu yropsi004eHHO20 rpekpaweHUsi pyHKUUOHUPOB8aHUSI.

lNosicHumenbHas 3anucka

3.3.1. NOP pomkHa umeTb NOMHOE M mMcyepnbiBalowee npeacTaBfieHne o
CBOMX pPUCKax, BKMOYAs PUCKW, KOTOPbIM OHa MnoABepraeTca CO CTOPOHbI U
nogBepraeT y4acTHUKOB M UX KIMUMEHTOB, a TakkKe PUCKK, KOTOPbIM OHa NoABepraeTcs
CO CTOPOHbI U NoAaBepraeT Apyrue opraHmnsauum, Takme kak gpyrne NOP, pacyeTHble
OaHkuK, npoBangepbl IMKBUAHOCTU UK NpoBangepb! ycnyr (Hanpumep, npoBanaepsb!
ycnyr no cBepke u Komnpeccum nopTtdensi)). MOP pomkHa ycTtaHaBnuBaTtb, Kak
pasfiyHble PUCKU COOTHOCATCS U B3aMMOOEWCTBYHOT Apyr ¢ apyroM. N®P gomkHa
UMETb YCTOMYMBYIO CUCTEMY PUCK-MEHEMPKMEHTA (BKMOYAs NPUHLUUNGI, NpoLeaypbl 1
CUCTEMbI), NO3BOSSAOLLYIO BbIABNATb, KONIMYECTBEHHO OLIEHMBATL, KOHTPONMPOBATL U
3(PPEeKTUBHO YyNpaBnATb BCEMW puUCKaMu, KOTOpble BO3HMKaOT B WOP wunu
nopoxgatotcs eto. Cucrema NOP gormkHa BkntodaTb B ceba npoueaypbl BbiBIEHMUS
U ynpaeneHua B3ammosasucumocTamu. WNOP  pormkHa Takke npeaoctaBnsith
y4yacTHUKaM U OpyrMm opraHusauusiMm Hagnexaiime CTUMyIbl U COOTBETCTBYIOLLYHO
WHOpPMaUUIO ANs  ynpaBneHUs MX PUCKaMU UM OrpaHUYEHns WX PUCKOB MO
oTHoweHuto K UOP. Kak ynomuHanocb B [MpuvHumne 2 o6 ynpasrneHuu, coseT
ANPEKTOPOB UrpaeT KPUTUYECKU BaXKHYIO POfb B hOPMMPOBaHUN U NOALEPKaHUN
YCTOMYMBOW CUCTEMbBI YNPaBieHUs1 pUCKaMMU.

BbisieneHue puckos

3.3.2. [ns cosgaHnst yCTOMYMBOM CUCTEMbI pUCK-MeHepkmeHTa PP gomkHa
CHa4varna onpenenuTb CMeKTp PUCKOB, KOTOpble BO3HUKAOT B camon OP, 1 puckos,
KOTOpPbIM OHa HEenocpeacTBEHHO MOBEPraeTCs CO CTOPOHbI M MnoaBepraeT CBOMX
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YYaCTHUKOB, KINWEHTOB YYaCTHWKOB M Apyrve opraHusaumm. OHa OOMMKHa BbISIBUTH
PUCKM, CYLLLECTBEHHO BAMAIOLNE HA €e CNOCOOHOCTb OCYLIECTBASATb AeATeNIbHOCTb
UM okKasblBaTb YCNyrM B COOTBETCTBUM C OXuaaHusaMWU. Kak npaBuno, K HUM
OTHOCATCS NPaBOBOW PUCK, KPEOUTHbBIA PUCK, PUCK NUKBUAHOCTU U OnepauuoOHHbIN
puck. Kpome toro, NOP gosmkHa yuuTbiBaTb Apyrve peneBaHTHbIe U CYLLECTBEHHbIE
PUCKW, Takue Kak PbIHOYHbIA (MW LLEHOBOW) PUCK, PUCK KOHLEHTpauuu u obLiun
KOMMEPYECKMI PUCK, @ TaKKe PUCKU, KOTOPble NPeacTaBnsoTCs HE3HAYUTENbHLIMA
No OTAENIbHOCTU, HO CTAHOBATCS CYLLUECTBEHHbIMW B COBOKYMHOCTM C OpYrnmu
puckamu. Nocneactems aTUX PUCKOB MOTYT UMETb 3HAYUTENbHbIA penyTauuoHHbIN
apekt ana WNOP, nogpbiBaTtb uHaHCOBYH YycTonumBocTb WOP, a Takke
CcTabnnbHOCTb OMHAHCOBBLIX PbIHKOB B LenoM. B npouecce BbisiBneHusi puckos NOP
AOfMKHa paccMaTpuBaTb UX B LUMPOKOW MEPCMNEKTUBE WU BbISIBNATb PUCKU, KOTOPbIM
OHa noABepraeTcsi CO CTOPOHbI APYrMx opraHu3auumn, Takux kKak gpyrme UOP,
pacyeTHble 6aHKW, npoBavaepbl JNMKBUMAHOCTM, NpoBangepbl  ycnyr wunu
opraHusaumm, Ha KoTopble Morfa 6bl CyLeCTBEHHO MOBUSATL HecnocobHocTb NP
okasblBaTb ycnyru. B yactHoctu, oTHoweHna mexay CPLIB n CKI1, HanpaBneHHble
Ha npoBedeHne pacyetoB DVP (noctaBka npoTMB nnaTexa), MOryT co3gaBaTtb
CUCTEMHbIE B3aMO3aBUCUMOCTMN.

MpuHyunsi, npouedypbi U cpedcmea KOHMPOSIs 8 KOMIIEKCHOM yripasrieHuu
PUCKOM

3.3.3. CoBeT gupekTopoB U Bbicwasa agMuHuctpauma VOP HecyT nonHyto
OTBETCTBEHHOCTb 3a ynpasneHne puckamv UOP (cm. MpuHumn 2 06 ynpaBneHun).
CoBeT ANPEKTOPOB OOSMKEH ornpeaenntb NpuemMnembli ypoBeHb TONMEPaHTHOCTU K
COBOKYMHOMY puUCKy U cnocobHoctn WOPP cnpasnateca ¢ puckamu. CoseTt
OVPEKTOpPOB WM  BbICWAA agMUHUCTpaUMs  OOSMKHbl  YCTAHOBUTb  MPUHLMNGI,
npouenypbl U cpeacTBa KOHTPONSA, COOTBETCTBYOLLME OONYCTUMOMY puUcKy NP n
ee CcnocobHoCTN cnpaBnsATbCA € puckamu. [puHUMNLI, Npouedypbl U cpeacTea
kKoHTpons W®P cnyxaT OCHOBOW [ANS BbIABNEHUSA, KONMUYECTBEHHOW OLEHKM,
KOHTpONs 1 ynpasneHuss puckamm WOP 1 O0mKHbl yu4nTbiBaTb OObIYHbIE U
HeopAuHapHble COBLITUSA, B TOM YMUCre NOTEeHUMarnbHY0 HECNOCOBOHOCTL yYacTHUKA
unm camon WOP BbINONHATL cBOM obsizatenscTBa. [MpuHUMNbLI, npoueaypbl U
cpeactBa koHTpona VPP OomkHbI, B YaCTHOCTW, yYMTbiBaTb BCE CYLUECTBEHHbIE
PUCKM, B TOM 4YuCMe NPaBOBOWN WU KPEAUTHBLIN PUCKWU, PUCK FMKBUOHOCTU, O6BLLUK
KOMMEpPYECKNA U ONepaumMoOHHbIA PUCKU. OTU MPUHLMNLI, Npoueaypbl U cpeactea
KOHTPONS AOIMKHbI ABMNSATLCA 3NeMeHTaMu nocnegosaTenibHOM U HEMPOTUBOPEYMBON
CUCTEMbI  YMpaBrieHUs pucKkamn, KOTopasi aHanuaupyeTcs W perynsipHo
KOPPEKTUPYETCH U AOBOAUTCH A0 CBEAEHNA KOMMETEHTHLIX OPraHoB.

UHopMmayuoOHHbIe cucmeMbl U cucmeMbl KOHMPOJISl PUCKO8

3.3.4. Kpome TOro, NP AOJKHa MCnonb3oBaThb HaaeXHble
NHGOPMAaLUNOHHBIE CUCTEMbI U CUCTEMbI KOHTPOSS PUCKOB AfS CBOEBPEMEHHOIO
nonyvyeuns UNOP wuHdopmauumn, Heobxoammon ANs NPUMEHEHUS MNPUHLMMIOB U
npoueayp ynpaeBneHus puckom. B 4acTHOCTK, 9TN cuCTeEMbI SOMMKHbLI obecnevmBaTtb
TOYHbIE N CBOEBPEMEHHbIE KOMMMYECTBEHHYIO OLIEHKY U arpernpoBaHue puckos NOP,
ynpaBneHne otaesibHbIMM PUCKaMn U B3aMMOCBSA3SAMN MEXAY HUMU, a TakKe OLEHKY
BNUAHUSA Pas3fNYHbIX SKOHOMWUYECKMX W (PUHAHCOBLIX LLOKOB, KOTOpble MOryT
Bo3genctBoBaTtb Ha VPP. MIHopMaUMOHHbIE CUCTEMbI OOMMKHbI Takke NO3BONATb
NOP KoHTponupoBaTb CBOM KpPeOUTHbIE PUCKM U PUCKA JIMKBMOHOCTW, obuime
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KpeaounTtHbl€e NMMMUTbI U TIMMUTbLI JTIMKBUOHOCTU N COOTHOLUEHUA MeXAy 3TUMUN pUCKamMmun

1 numuTamn.>¢

3.3.5. B Tex cnyvasx, korga 9710 uenecoobpasHo, WOP pgomxkHa
npefoCcTaBNATb y4aCTHMKAM U KIMMEHTaM YYaCTHUKOB, MH(opMaLumo, Heobxoanmyro
AN ynpaBneHnsa MMn CBOUMMU KPeaUTHbIMU PUCKaMU N pUCKaMmn JIMKBUOHOCTU U UX
CHWXeHus1. NOP mMoxeT cumTtaTh LenecoobpasHbiM nNpeaocTaBreHne y4acTHUKam u
UX KNueHTam uHdopmauumn, HeobxooMMonm AN KOHTPOMS UX KPeAWUTHbLIX PUCKOB U
PUCKOB JIMKBUOHOCTKN, OOWMX KPEeAWUTHbIX JIMMUTOB WU JIMMUTOB JMKBUMOHOCTU W
COOTHOLLUEHNA MeXay 3TUMKU puckamu n numutamu. Hanpumep, ecriv VOP
No3BONSIET KIMEHTaM Y4YacCTHUKOB co3faBaTb pucku ansa WOP, nopoxgaemble
yyacTHukamu, TO0 WP pomkHa npedocTaBnATb  ydacTHUMKAM  BO3MOXHOCTb
orpaHn4MBaTb BO3HUKAIOLLIME PUCKMN.

CmumynupoeaHue yrnpaessieHUs puckKkom

3.3.6. Mpn paspaboTke NONUTUKM PUCK-MEHEMKMEHTa, npoueayp U cuctem
ynpaeneHus puckom WOP  pgomkHa CTUMynuMpoBaTb  y4acTHUMKOB, a Mpu
HEeOBX0OMMOCTU N UX KIMEHTOB, K YNPABMEHNIO U CHUXXEHUIO PUCKOB, KOTOPbIM OHU
nogsepratot UOP. CyuwecTtByeT Heckornbko crniocoboB obecneveHna NOP Takmx
ctumynos. Hanpumep, NOP moxeT nogeepratb AeHEXHbIM WTpadaM y4aCTHUKOB,
KOTOpble HECBOEBPEMEHHO MPOBOAAT pacyeTbl MO LUeHHbIM OGymaram wunuM He
BO3BpaLLalOT CYTOYHbIA KpPeauT K KOHLY onepaumoHHOro AHs. Opyrmm npumMmepom
SBISIETCA 3aKfl0MeHMe cornalleHun o pacnpeneneHnn yooITKoB NponopunoHansHO
puckam, KotopbiM OHW noasepratoT NOP. Takme mepbl CNOCOOBCTBYHOT CHUXEHWUIO
MOparibHOro pucka, nopoxgaemoro ¢opMynamMu, COrfacHO KOTOpbIM  YObITKK
pacnpeensoTca Mexgy yvacTHMKaMu MOPOBHY, Unv ApyrMmun dopmMmyrnamu, no
KOTOpbIM YBbITKM HE pacnpeaensatoTca NponopunoHanbHO PUCKY.

Bsaumozasucumocmu

3.3.7. NOP pormkHa perynspHo aHanuamMpoBaTb CyLECTBEHHbIE PUCKU
KOTOpbIM OHa MoABepraeTcs Co CTOPOHbI U NoABepraeT Apyrne opraHmsauumn (Takue
kak gpyrne NP, pacyeTHble 6aHku, npoBangepbl NMUMKBMAHOCTU UMW NpoBangepsbl
ycryr) BcreAacTBve B3aMMO3aBUCMMOCTEN, M co3faBaTb Haanexawme mexaHusmbl
ynpasreHusa aTumu puckamu (cm. Tarke MpuHumn 20 o cesasax NPP). B yactHocTw,
NOP pomkHa BblpaboTtatb 9(EKTUBHbIE MeEXaHU3Mbl YMNpPaBreHUs PUCKOM,
no3sonsoLwmne ynpaenaTbe BCEMU peneBaHTHbIMU puUckamu, B TOM YMche nNpaBoBbIM
N KPpeaAUTHbIM  pUCKaMK, PUCKOM JMKBUOHOCTM, OOLMM KOMMEpPYEecKMM WU
onepaumoHHbIM  puUcKamu, KOTOpPbIM OHa MoABepraeTcs CO CTOPOHbl  APYrux
opraHusaumin n nopsepraeT uX, 4ToOblI OrpaHW4MBaTb MOCMEACTBUS HapyLUEHUHN,
BbI3BaHHbLIX TaKMMW OpraHn3aumsiMn, a Takke HapyLeHU Ha (PMHaHCOBbLIX PbIHKax B
uernoM. Taknme MexaHu3Mbl [JOSDKHbI  BKMAYaTb  npouedypbl  obecneyvyeHus
HenpepbIBHOCTU AEeATENbHOCTU, KOTOpble NO3BONSAT ObLICTPO BOCCTaHasnvBaTb U
BO30OHOBIATL KpUTUYECKME onepauun n ycriyrm B criydae onepaumoHHoro cbosi (cMm.
MpuHuUmMn 17 06 onepauMOHHOM pUCKe), MeTOAbl YNpPaBrieHUs PUCKOM SIMKBUAHOCTU
(cm. TMpuHUMN 7 O pucKe FNUKBUMOHOCTM), @ Takke NiaHbl BOCCTAHOBIEHUS WK
YyNOpsSiAOYEeHHOro  npekpaweHua  geatensHoctn, ecnn  WOP  craHoBuTCS

3% 3TM  MHMOPMALMOHHBIE CUCTEMbl [OIDKHbI  oBecneunsaTb, €CMM  3TO  MPAKTUYECKM  BO3MOXHO,
npefocTaBrneHne B pexunMe peanbHoOro BpeMeHW WHopMauuun, NO3BONSALWEN yvyacTHMKaM ynpasnsTb
puckamu. Ecnn NOP He npepocTtasnser MHPOpPMaUMIO B peXMMe pearnbHOro BpeMeHW, OHa [AorkHa
npenocTaBnATb y4acTHUKaM SCHYHO, MOJHYO M aKkTyanbHyl0 MHOPMaLuio B TedeHne AHA (C MakcumMarbHOW
BO3MOXHOW 4acTOTOW) M PacCMOTPEeTb BO3MOXHOCTb COOTBETCTBYIOLLEr0 YCOBEPLUEHCTBOBaAHWS CBOWUX
CUCTEM.
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HeXM3Hecrnoco6Hoit.>” BcneacTBue  HanmuumMs  B3aMMO3aBWCUMMOCTEVA Mexay
cuctemamm WNOP  pgormkHa obecnevnmBatb, 4TOObl e€e npouenypbl KpU3UCHOro
ynpaBneHus No3BONANU 3P EKTUBHO KOOpANHMPOBAaTb [EeATeNnbHOCTb
nocTpagaBLlUMX OpraHu3auui, B TOM 4YuClie B TexX criyvasix, Korga nog BONpoCOM
okasblBaeTcad ee cobcTBeHHast XM3HECNOCOOHOCTb UMM  XKM3HEeCNOCOOHOCTb
CBSA3aHHbIX C HEW OpraHu3auun.

lNnaHbl BocCcmaHo8eHUs U ynopﬂaoquHoao rpeKpaweHus dessmesibHOCMu

3.3.8. NOP pomkHa BbISBNATL CLEHapun, KOTopble MNOTEeHUManbHO  MOryT
nomMeLlaTb OCYLLECTBEHUIO €0 KPUTUYECKMX Onepauuin U oKasaHUK KPUTUYECKUX
yCrnyr B KayecTBe AEWCTBYIOLLErOo NpeanpusaTusi, N oueHuBaTb pe3yrbTaTUBHOCTb
NMOSIHOrO  CrnekTpa OeucTBMA MO BOCCTAHOBMEHWIO UMM yNopsigoYeHHOMY
npekpalleHno OeAaTenbHOCTU. 3TU CueHapuu [LOSMKHbl YYUTbIBaTh pasfnyHble
He3aBUCKMble M B3aMMOCBS3aHHbIE PUCKK, KOTopbIM noasepraetca MOP. Ha ocHose
aHanm3a (M C y4eTOM BCEX OrpaHuWYeHur, nNpPeayCMOTPEHHbIX BHYTPEHHUM
3akoHogaTtenbctBoM) MOP gormkHa noaroToBUTb COOTBETCTBYHOLLME MaHbl CBOEro
BOCCTAHOBMEHUS UMW YNOPSAOYEHHOrO NpekpalleHus gesatenbHocTu. [NnaH gormkeH,
B YaCTHOCTW, coAepXaTb OTAeNbHOE  OnucaHMe  OCHOBHbLIX  CTpaTerum
BOCCTAHOBMEHUS WUNM  MpekpaweHuss AeaTeNbHOCTU, MNepeyeHb KPUTUYECKUX
onepaumn n ycnyr U®OP, a Takke onucaHue mep, KOTopble OOSMKHbI NMPUHUMATbLCA
AnNa  peanu3aumMm  OCHOBHbIX cTpatermin. WOP  pomkHa uWMMeTb BO3MOXHOCTb
npefocTaBnNeHns BbISIBIEHNSA U NpeaocTaBneHnsa COOTBETCTBYIOLWNM OpraHM3aumnsam
MHopMauuKn, HeobxoanMoKn A5t CBOEBPEMEHHOM peanusaunm nriaHa B CTPeCCOBOM
cutyaumn. Kpome TOro, 3T nnaHbl AO0SMKHbI PErynspHoO nepecMatpmBaTbCa U
KoppektnpoBatbca. B cnyvyae Heobxogumoctu, WOP pomkHa npegoctaBuTb
COOTBETCTBYIOLLUMM KOMMETEHTHbIM OpraHam Tpebyemyi WMHgopMaunio, BKOYasa
aHanu3  cTpaTerMm M CcueHapueB, Heobxogumyo  Ans  nNfaHUpoBaHUA
BOCCTaHOBMEHUS UK yNopsL0YEHHOro npekpaweHmst OyHKLNOHUPOBaHUS.

BHympeHHUU KOHmMporsib

3.3.9. NOP Takke OomkHa UMETb KOMMIEKCHble BHYTPEHHWE Mpouenypbl,
No3BONSAOLME COBETY ANPEKTOPOB U BbICLIEN agMUHUCTPALMN KOHTPONMPOBATL U
oueHMBaTb afdekBaTHOCTb W 3PEKTUBHOCTb MPUMHUMMAOB, Mpoueasyp U cuctem
ynpaeneHus puckamm UOP. HecmoTps Ha TO, 4TO MNepBON «fUHWEN OBOPOHBLI»,
SABMSETCA MEHE)KMEHT CpeHero 3BeHa, agekBaTHOCTb U cobntogeHne MexaHM3MoB
KOHTPONS [AO0SPKHA OLEeHMBATbCSA Ha perynspHoM OCHOBe MyTeM npoBeaeHus
He3aBMCUMbIX COBMECTHbIX MPOrPaMM UM He3aBWUCUMMbIX ayauToB>C. HaaexHoe
nogpasgenieHMe BHYTPEHHEro ayauta MOXeT MNPOBOAUTb HEe3aBUCUMYKD OLEHKY
3(PPEKTUBHOCTM NpOLECCOB YynpaBneHus u KoHTpons puckos WNOP. Ocoboe
BHMMaHWe BbICWIEr0 PYKOBOACTBA, COBeTa [OUMPEKTOPOB WU nogpasgeneHus
BHYTPEHHEro ayauta K aJeKkBaTHOCTM  CpeacTB  KOHTpoOnst  no3BosiseT
npoTUBOAENCTBOBATL  KynbType  OU3HEeC-MeHeKMeHTa,  KoTopass  oThaeTt
npegnoyTeHne KOMMEPYECKMM WHTepecam nepeq Co3gaHMeM U NpUMeEHEHNEM

37 HecmoTpsa Ha To, yTo TP, Kak npaBuno, He NoaBeprarnTcsa PUHAHCOBLIM PUCKaM B CBA3U CO CBOEWN y4YeTHOM

nesatenbHocTbio, TP MOryT ABNATbCA 3NIeMeHTaMun ceTu, CBs3bIBaAOLLEN pas3nunyHble opraHn3auunmn, K KOTopbimM
MOryT OTHOCUTbLCA LlKA, awnepbl, geno3vtapmm un npoaaﬁ,uepbl ycnyr, a noToMy LOOJIXHbl obecneuymBaTb
3Cb¢)eKTI/IBHO€ ynpasnedHme 1 MUHUMKU3AUUKO CBOUX PUCKOB ON1A  COKpalleHUda BO3MOXHOCTEN
pacnpoCcTpaHeHna CUCTEMHOIo pUCKa Ha Takme B3anMOCBA3aHHbIe OpraHn3auunn.

8 AyD,I/IT AOJDKEeH nNpoBOAUTbCA KBaJ'II/I(*JI/ILLVIpOBaHHbIMI/I N He3aBUCUMbIMU COTPYyAHUKaMU, He y4YacCTBYyHOLWMMAU B
CO3aHUN MEeXaHU3MOB KOHTPOIA. BpeMﬂ OT BpeMeHu NOP moxeT nocuntaTb HeOGXOﬂI/IMbIM npurnacnuTb
KOMaHAy BHELWHUX ayauTopoB.
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Hagnexawux cpeactB KoHTponsi. Kpome Toro, MoxeT ObiTb LenecoobpasHo
ynpexagarollee npuerneyvyeHne nogpasgenieHnin BHyTPEHHEro ayamTta u BHyTPEHHEro
KOHTpONs K obcyxaeHuto mameHeHun. B yactHocTn, NP, npmuenekawowmm ceoe
nogpasgenieHMe BHYTPEHHEro ayauTa And NpoBedeHus aHanmsa nepepn BHeCeHnem
N3MEHEHN, YaCcTo yAaeTCs YMEHbLUUTbL NOTPEBHOCTN B SOMOMHUTENbHbIX pecypcax
ansa  obecnevyeHnss KPUTUYECKMX MPOLIECCOB U CUCTEM CpeacTBaMM KOHTPONS,
KOTopble He OblM y4yTeHbl Ha HayanbHbIX 3Tanax pas3paboTkM M B npouecce
co3gaHus.
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anaBneHMe KpeAUTHbIM PUCKOM N PUCKOM JIMKBUAHOCTU

NOP wunu ee yyaCTHWKM MOTYT CTOSIKHYTbLCA C KPeaUTHbIM PUCKOM U PUCKOM
NUKBUOHOCTW, BO3HMKAKOLWMM B MpouLecce nnatexen, KIMPUHra U pacyeTos.
KpeauTHbIM pUCKOM SIBNSIETCA PUCK TOrO, YTO KOHTPaAreHT He CMOXET MOJSIHOCTbHO
BbIMOMHUTL CBOM (PUHAHCOBLIE 06s3aTeNbCTBa B YCTAHOBIIEHHbIA CPOK UMW B KaKOW-
nmbo MoMeHT B Byaywiem. Takme KOHTpareHTbl MOryT BKMYaTb yyYacTHukoB NP
(cm. TpuHumMn 4 O KpeguTHOM pucke), pacyeTHble 6aHku (cm. lpuHumn 9 o
AEHeXxHbIX pacdetax) M pgenosutapum (cMm. lNNpuHumn 16 o [enosvTapHOM W
WHBECTULUMOHHOM puCKax). PUCKOM JIMKBUMOHOCTU 4€BMNAETCA pPUCK TOro, YTO
KOHTpareHT He ©OyaeT uMeTb [OCTaTOuHbIX CPeAcTB A4S BbIMOSHEHUA CBOUX
dMHaHCOBbIX 065A3aTeNnbCTB, Kak U Koraa npegnonaranocb, HECMOTPSA Ha TO, 4TO,
BO3MOXHO, BbIMOMHUT UX B ByaywemM. XoTa KpeaAUTHbIN PUCK U PUCK JIMKBUAHOCTU
ABMATCA OTAENbHLIMA MOHATUSMUW, MeXOy HUMU Hepeako CcyulecTByeT TecHasd
B3anmMocCBA3b. Hanpumep, HeBbINoOMHeHWe obs3aTtenscTB yvyacTHUkom VOP moxeT
npueectn K Tomy, 4yto VPP nopseprHeTca Kak KpeaUTHOMY PUCKY, Tak U PUCKY
NNKBUAOHOCTU, 4YTO NoTpebyeT npueneyeHms NOP cBomnx pecypcoB NUMKBMOHOCTU N4
BbINONHEHU1 Ge3oTnaratenbHbix obs3atensctB. NOP pacnonaraet Habopom
MEXaHU3MOB YMpaBfeHNs PUCKOM, TMO3BOMASAIOWNX YMeEHbLAaTb 3TU PUCKN U
ynpaBnsaTb NUMMU.

N3noxeHHbIn fanee pag npuHUMnoB ob (a) ynpaBneHun KpeauTHbIM puckoM, (b)
3anoroBom obecrneyeHuun, (C) rapaHTUrHbIX genosmutax u (d) ynpaBneHun puckom
NNKBUOHOCTM COCTaBMsiET OCHOBHYH YacTb CTaHAApPTOB YynpaBfeHusi (pPHaAHCOBbLIM
PUCKOM U (PUHAHCOBLIX PECypcoB. OTU MPUHUUMNBI coaepXaT MHOrOYUCIEHHbIE
nepekpecTHble  CCbIKK,  OBYCMOBMEHHblE  B3aUMOCBS3@aHHOCTbID  YeTblpex
cTaHgapTtoB. B 4acTHOCTM, npuHUMA O rapaHTUKHbIX Aeno3uTax OCHOBaH Ha
NpUHUMNE O KpeauTHOM pucke npumeHutensHo K LIKA. Kpome Toro, mpuHuun o
rapaHTUMHbIX Oeno3nTax CBA3aH C MPUMHUMNOM O 3anoroBom obecnedeHuu,
onpegensaiwmnmM opmy 1 0cCobeHHOCTU 3aroroBoro obecneyeHns, KOTopoe AOSMKHO
ObiTb B LIKA. B COBOKYMHOCTM 9TW 4eTblpe MnpuHUMNa paspaboTaHbl, 4TOObI
obecneunTtb BbLICOKYIO CTEMEHb YBEPEeHHOCTM B ToM, 4YTto WOP npopormkut
PYHKUMOHUPOBATb M OCTAHETCS UCTOYHMKOM (PMHAHCOBOW CTabunbHOCTM Odaxe B
3KCTpeMasrbHON PbIHOYHOW CUTyauMn. TN NPUHUMNLI HEe NpuMeHsatoTes kK LALUB wnn
TP, ecnu oHn He NoaBeprarTca KpeaANTHOMY PUCKY U PUCKY JIMKBULOHOCTW.

MpuHuunn 4: KpeanTHLIA pUCK

UDOP pomxkHa o6GecneuyuBaTb 3¢pPeKTUBHbIE U3MEpeHUe, KOHTPOsSib U
ynpaBsrieHMe KpeauTHbIMU pUCKaMU, BO3HMKAKOLWMMU CO CTOPOHbI Y4aCTHUKOB,
a TaKkKe pucCKamu, BbI3BaHHbIMU NSIaTEXHbIMU, KIIMPUHIOBbLIMU U pacYeTHbIMU
npoueccamu. UPP pomkHa nopgaepxuBaTb [AOCTaToO4YHble (UHAHCOBbIE
pecypcbl AN HaAEXHOro U NOJSIHOro NOKPbLITUA KPeAUTHOrO pUCKa CO CTOPOHDI
Kaxxaoro yyactHuka. Kpome Toro, LIKA, cBsizaHHble ¢ AeATeNbHOCTbLIO ¢ Gonee
CNOXHbIM npodunemMm puUckoB, u/unu ABNAKOLWMECA CUCTEMHO 3HAYUMbIMU B
HECKOJIbKMX HPUCAUKUMAX, AOIKHbI MMeTb AONOSIHUTeSIbHble (PUHAHCOBbIE
pecypcbl, AOCTaTOYHble AN MOKPbLITUA LUMPOKOro CrekTpa noTeHuuaribHoO
CTpeccoBbIX CLeHapueB, KOTOpPble AOSKHbI BKIOYaTb, HO He OrpaHU4YuBaTbCS
HeBbINOJIHEHNEM obsa3aTtenbCcTB ABYMSs1 y4yacTHUKamMun 7] nx
acdpcbunupoBaHHbIMM  KOMMaHUAMM, KOTOopoe Morno Obl  BbI3BaTb
BO3HMKHOBEHME Haubornbliero COBOKYMHOro kpeautHoro pucka ansa LKA B
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3KCTpeMaribHOWU, HO BEpPOATHOW pblHOYHOM cuTyauun. Bce npoume LKA
AOMKHbI UMeTb AONOSIHUTENbHbIE (PpMHAHCOBLIE pecypcCbl, AOCTAaTOUYHbIE ANA
MOKPbLITUA LUMPOKOro CreKTpa MNOoTeHuManbHO CTPecCOoBbLIX CLEeHapueB,
KOTOpble [AOJKHbl BKMOYaTb, HO HE OrpaHMYMBaTbLCA HEBbIMOJIHEHUEM
o6sa3aTeNnbCTB OAHUM YYacTHUKOM U ero ad¢punupoBaHHLIMU KOMMAHUAMM,
KOoTOopoe Morfo Obl Bbi3BaTb BO3HUKHOBEHWE HauboOsnbLiero COBOKYMHOro
KpeauTHOro pucka co ctopoHbl LKA B 3kcTpemanbHOW, HO BepOATHOM
PbIHOYHOW CUTyaLUN.

Knroyeebie coobpaxeHusi

1. UOP OdomkHa co3d0amb HaOeXHYy Cmpykmypy ynpaeneHuss KpeoumHbIMu
puckamu, KomopbIM OHa rnodgepaaemcsi cO CMOPOHbI C80UX y4aCmHUKOS8, a
makxxe KpedumHbIMU pucKamu, 8bI38aHHbLIMU €€ MiameXHbIMU, KIUupUuH208biMU
u pacyemHbiMu rnpouyeccamu. KpeOumHbil puck MoxXem B03HUKampb U3
meKyuwux puckos u/umnu rnomexuyuarsbHbix 6yOyujux puckos.

2. NOP OomkHa ebIsieniimb UCMOYHUKU KPpeOUMHO20 pucKa, [OCMOSHHO
rpoeooOuUMb KOIUYECMBEHHY OUEHKY U MOHUMOPUH2 KpeOUMmHbIX PUCKO8 U
ucriofib3o8ame Halrnexauwjue MexaHu3mbl yrpasieHuUsi puckom 071 KOHMpPOss
3MuX PUCKOS.

3. [llnamexHass cucmema unu CPLIE OQomkHa € 8bICOKOU CcmereHbto
onpedenieHHoCMU MOKpblgamb C80U MeKyuwue U, ecrnu OHU Ccyuecmesyrom,
rnomeHuyuarnbHble 6ydyujue pUucKUu CO CMOPOHbI Kaxd020 y4YacmHUKa, UCrob3ys
3anozoeoe obecriedeHue u Opyaue aHasio2u4Hble (hUHaHCOo8blE Pecypchbl (CM.
lMpuHyun 5 o 3anozoeom obecrieyeHuu). Ymo kacaemcsi cucmem OMIT0XKEeHHbIX
Hemmo-pac4yemos (cucmem DNS) unu cucmem pac4yemos rno UeHHbIM bymazam
Ha DNS-ocHose, 8 Hux omcymcmeyem eapaHmusi pacdyema, HO €Ciu Uux
y4YacmHuKu — cmasikugaromcsi C  KpeOUMHbIMU  puckamu,  8bl38aHHbIMU
rnrnameXxHbIMU, KIUPUH208bIMU U pacdemHbIMU rpoueccamu, makue UOP
OO0/KHbI UMEeMb KakK MUHUMYM A0Cmamo4YyHO pecypcos 01 MOKPbIMUs PUCKO8
CO CMOPOHbI 08YX yHaCMHUKO8 U UX agguiiupo8aHHbIX KoMraHul, Komopble
Moasniu 6bl 8bi38amb B03HUKHOBEHUE Haubosbweao COBOKYNHO20 KpedumHOo20
pucka e cucmeme.

4. LIKA OomxeH C 8bICOKOU cmeneHb OorpedesrieHHOCMU [10Kpbieampe C80U
meKywue u, ecrnu OHU cywecmsytom, riomeHyuarsbHblie 6ydywue pucku co
CMOPOHbI Kaxx0020 y4yacmHuKa, UCronb3ys 2apaHmuliHbie derno3umsi u dpyaue
npedonnaqyeHHble ¢huHaHcosble pecypcbl (cMm. [llpuHuun 5 o 3anozoeom
obecnieyeHuu u llpuHyun 6 o eapaHmulHbIx derno3umax). Kpome moeo, LIKA,
cesi3aHHbIlU ¢ OesmernibHocmbio ¢ boriee CHOXHbLIM rpochuiemM pucka, u/unu
A60UULCS CUCMEMHO 3Ha4YUMbIM 8 HECKOJIbKUX pUCOUKUUSIX, OOIKEH
rnoddepxxueamsb OOroOHUMESbHbIE (bUHaHCOBble pecypcbl Ofisi  MOKPbIMUS
WUpPOKO20 criekmpa MomeHyuarbHO CMmMpPecco8biX CueHapues, Komopbie
O0/KHbI 8K/MOYamb, HO HE O2paHU4uU8ambCsl HEBbINOTHEHUEM 0bs3amesibcme
08yMs1 ydacmHukamu U ux aghgunuposaHHbIMU KOMMIaHUSMU, KOmopoe Moasnu
661 npusecmu Kk HaubornbwemMmy COBOKYNHOMY KpedumHomy pucky 0Orns LKA e
aKcmpemarsibHoU, HO 8eposimHoU pbIHOYHOU cumyayuu. Bce npoyue LIKA
rnoddepxxueamb OOroHUMEbHbIE (bUHAHCOBble pecypcbl Ofisi  MOKPbIMUS
WUpPOKO20 criekmpa MomeHyuaribHO CMmpPeccos8biX CueHapues, Komopbie
O0/KHbI 8K/MOYamb, HO HE O2paHU4uU8ambCsl HEBbINOIHEHUEM 0bs3amesibcmea
OOHUM y4acmHUKOM U €20 aghgbunupo8aHHbIMU KOMMaHUSIMU, KOmMopoe Moasu
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661 npusecmu Kk Haubornbwemy COBOKYNHOMY KpedumHomy pucky 0ns LKA e
aKcmpemaribHoU, HO 8eposimHOU pbIHOYHOU cumyayuu. Bo ecex cnydasx LIKA
OOIIKHbI 0OKyMeHmMarsbHO ohopmIsimb obocHosaHue 8€J1UYUHbI
rnoddep)xusaeMbiX UMU COBOKYMHbIX (hUHAHCOBbIX PECYPCO8 U ycmaHaennueamso
Haldnexauwjue rpasusa ynpasneHus umu.

LIKA QomxeH peaynspHo onpedenisimb obbeM U nposepsimb 00CmMamoYHOCMb
CBOUX  COBOKYrNHbIX  (bUHAHCOBbLIX pecypcos, OoCMyrHbIX 8  Cry4Yyae
HeebIrnonHeHus1 obsisamenib.eme O0OHUM Ufu  HECKOJIbKUMU ydacmHUuKamu 8
aKcmpemarsibHolU, HO 8epOsImHOU  PbIHOYHOU cumyayuu, nocpedcmeom
nposedeHusi cmpoaux cmpecc-mecmos. LIKA OQdomkeH umemb 4Yemkue
npouyedypbl  008eOeHUs  pe3ynbmamog  3amux  cmpecc-mecmos 00
coomeemcmeyruwux omeemcmeeHHbIx nuy, 8 LKA u ux ucnonb3ogaHus 0ns
OUEeHKU adekeamHoCMU U U3MEHEHUSI 8€e/lU4UHbl C80UX  COBOKYIHbIX
uHaHcosbIx pecypcos. Cmpecc-mecmbl OOMKHbI MPOBOOUMbLCST €XX€OHEB8HO C
ucriofnilb3o8aHuUeM cmaHOapmHbIX U rpedornpedernieHHbIX napamMempos u
odonyweHul. He pexe o0Hoz20 pa3a e mecsy 6 LIKA OdormkeH npoeodumscs
8CECMOPOHHUL U ucYyeprbigarWUlU  aHanu3  cueHapues  cmpecc-
mecmuposaHusi, mModesniel, ucrnonb3yembix 6a3oebix napamempos U
donyuwieHud, 0rns obecrieyeHusi ux coomeemcmausi 3a0aHHOMY U Heob6xo0UMOMY
ona LKA yposHio 3awumbl om HeebIrnonHeHUss obsisamesniscme 8 ceeme
meKywux U paseusaroUUXcsi PbIHOYHbIX ycrosud. Ecnu npodykmel, o
KOmopbIM po8odumcs KupuHe, unu obcnyxueaemble PbIHKU Omiiu4aromcs
8bICOKOU  80/71aMUIIbHOCMbI, CMAaHOB8sIMCSI  MEHee  JIUKBUOHbIMU  UMu
3Ha4YumesibHO go3pacmaem pasMep Ulu KOHUeHmpauyus no3uyul y4acmHUKO8
LIKA, Heobxodumo riposodumsb 6oriee 4yacmoe cmpecc-mecmuposaHue 8 LIKA.
lMonHas nposepka modenu ynpasneHus puckom LKA dormkHa npogsodumbcs He
pexe 00HO20 pa3sa 8 200.

lMpu nposedeHuu cmpecc-mecmupogaHus LKA dormkeH ydumbieamb eriusiHUe
WUPOKO20 Criekmpa coomeemcmeyrwUx Cmpecc-cuyeHapues Kak Ha OCHOge
rnosuyud, No KOMopbIM He 8bINMOsIHSAMCs obsi3amernibcmea, mak U 803MOXHbIX
UsMeHeHUl ueH 8 nepuodbl nuksudauyuu. CueHapuu OO/MKHbI BKIKYamb
coomeemcmeyruwue NMUKo8ble UCMOPUYECKUe 3Ha4YeHUs 80/1amulilbHOCMU UEH,
U3MEeHeHUs1 Opyaux PbIHOYHbIX (hakmopos, maKkux Kak demepMuHaHmbl UEeH U
Kpusble 00XOOHOCMU, MHO204UCIIEHHbIE Crlydau He8blIrnosIHeHUs obsi3amenib.cme
8 pasfiuyHble nepuodbl B8peMeHU, O0OHO8PEeMEeHHOe O0asfieHuUe Ha pPbIHKU
uUHaHCOo8 U akmugos, a makxe Habop rnepcrnekmueHbIX cmpecc-cueHapues 8
PasnuUYHbIX 3KCmpemaribHbIX, HO 86POSIMHbIX PbIHOYHbLIX CUMyauyusix.

NP OomxHa onpedesiaimb mMOYHbIe rpasusna u rnpoyedypb! MosIHO20 MOKPbLIMUS
KpeOUmHbIX romepb, KOMOpbIe OHa MOXem [OHeCmuU 8 pe3yribmame
omoesibHO20 HeBbINO/IHEHUs 0bsi3amernibcme usu coYemaHusi He8blIrnosHeHul
ee yyacmHukamu obsizamernbcme neped N®P. 3mu npasuna u rpouedypsi
OO/mKHbI onpedesiamb, Kakum obpasom 6ydym pacripedesiimbCcsi HeNoKpbImbie
KpeOumHble romepu, eKrYass 8o3epam cpedcms, 3aumcmeosaHHbix UOP y
rpoeatioepos nukeudHocmu. Kpome moeo, amu npasusia u rnpouyedypbi OOIKHbI
onuckleams ripoyecc rorosiHeHUss UOP ¢puHaHcosbIx pecypcos, komopbie NP
MO)Xem ucrosib308ams 8 crlydae cmpecca, Ymobbl M®P moana npodormkame
6e30nacHO u Ha0exXHO PyHKUUOHUPOB8amb.
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lNosicHumenbHas 3anucka

3.4.1. B obuwem cMmbicne KpeguTHbIM pUCK onpenensdeTcs Kak puUck Toro, 4to
KOHTpareHT He CMOXET NOSIHOCTbIO BbIMOSIHUTL CBOM (OMHAHCOBbIE 06A3aTeNnbCTBA B
YCT@HOBMEHHbIA CPOK WM B KaKOW-NMBo MOMeHT B Oyayuwem. HebinosHeHue
00s13aTeNnbCTB  y4acTHUKOM (M ero  adpPuUMpoBaHHbIMU  KOMMNAHUSMWN)  MOXET
NPUBOAUTL K Cepbe3HbiM HapyleHusamMm B pabote VIOP, gpyrmx ee y4yaCTHWUKOB U
(bVMHAHCOBLIX pblHKOB B Lenom.” Moatomy WP pgomkHa cosgaBaTb HaeXHYHo
cucTeMy ynpasfieHUs1 KpeOUTHLIMU PUCKAMKU CO CTOPOHbI Y4aCTHUKOB U KpeaUTHbIMU
puckamn, BbI3BaHHbIMW €€ MNMAaTEXHbIMKW, KIIUMPUHTOBBIMM U pacYeTHbIMU
npoueccamn (cMm. Takke [lpuHumn 3 06 OCHOBax KOMMMEKCHOrO YynpaBeHus
puckamun, MpuHumn 9 o AeHexHbiX pacyetax U [MpuHuMn 16 0 geno3uTapHOM W
WHBECTULUMOHHOM puckax). KpeauTHbI pUCK MOXET BO3HMKATb B (hOpMe TeKyLLMX
PUCKOB M/ NoTeHUManbHbIX ByayLmx puckos.*’ B 3TOM KOHTEKCTe TeKyLUMn puck
onpegensieTcs Kak notepu, kotopble IOP (a B HEKOTOPLIX CRyYasx U ee Y4aCTHUKN)
HEMe[NeHHO MOHeceT B CIllyyae HEeBbLINOMHEHWs 006A3aTenbCcTB  yyacTHUMKOM.
MoTeHunanbHbIN  OyoyWMM  PUCK B LUMPOKOM CMbICIe onpedenseTcs Kak
noTeHumanbHbIA KpeauTHbIA pUCK, koTopomy MOP moxeT nogeepratbecs B 6yayLmm
MOMeHT BpemeHn.” Bug u ypoBeHb KpPeOUTHOTO pucka, KOTOPOMY MNomBepraeTcs
NP, 3aBUCAT OT ee apXUTEKTYpPbl U KPEAUTHOrO pycKa CBSI3aHHbLIX KOHTpareHTos™.

KpedumHbit puck 8 nrnamexHbix cucmemax

3.4.2. UcmouHuku KpedumHoz2o pucka. [lnatexHas cuctema MOXeT
noaBepraTbCsi KPEAUTHOMY PUCKY CO CTOPOHbI €€ YYaCTHUKOB U/Unn BbI3BAHHOMY ee
nnaTeXHbIMKU U pacyeTHbIMU MNpoueccaMn. ATOT KPeOUTHbIN puck obycnosrieH B
OCHOBHOM TEKYLUMMU PUCKaMW, CBSA3AHHBIMW C NpeaoCcTaBfieHUEM Y4aCTHUKaM
BHYTPUAHEBHLIX KPEAUTOB (KPEAUTOB B TeUeHue onepaumoHHoro aHs).** Hanpumep,
LeHTpanbHbIi 6aHK, KOTOPbIN AKCANyaTUpyeT NaTexHy CUCTEMY U NpeaocTaBnseT
BHYTPUAOHEBHbIE KpeauTbl, OyaeT nogBepratbCs Tekywemy pucky. [naTtexHas
cuctemMa MoxeT usbexaTb nepeHoca TeKyWMX PUCKOB Ha Cregylowmin aOeHb,

¥ AdprnmpoBaHHas KOMNaHWS ONpeAenseTcs Kak KOMMaHWS, KoTopasi KOHTPONMMPYET, KOHTPONMPYeTCs Wi

HaxoauTCst Mof COBMECTHbIM KOHTPONEM C y4YacTHWKOM. [Mof KOHTponem Hag KomnaHuew noHumaetcs (a)
npaBo COGCTBEHHOCTW, KOHTpons wunu BnageHne 20 wunu 6Gonee npoueHTaMu Kakoin-nnbo kateropumu
rOMOCYOLWMX LeHHbIX Oymar komnaHuM wnm (b) KOHconupauus KoMnaHuu Ons uenen duHaHcoBoW
OTYETHOCTW.

“ Cwm. Takke BCBS, The application of Basel Il to trading activities and the treatment of double default effects

(BKBH, lMpumereHue npuHyunos basens Il k mopeosoli desmenbHocmu u nodxod K aghghekmam A8oliHO20
Oecbonima), Anpenb 2005, ctp. 4 (coBmecTHasa nybnukaums ¢ MOKLB). Cm. Takke BCBS, International
convergence of capital measurement and capital standards (BKBH, MexdyHapodHoe cbnuxeHue memodos
pacdema kanumana u cmaHOapmoe kanumana), MioHe 2006. npunoxeHune 4, ctp. 254-257 (pa3nuyHble
onpeaeneHns caenok v pUCcKoB; CM., B YaCTHOCTU, ONPEAENEHNs «TEKYLLErO pUCKa» U «MUKOBOFO pUCKay).

4 TexHu4eckmn TeKyU.I,I/II7I PUCK onpeaendeTca Kak oonblwas u3 HyJ'IeBOI?I nnn prHO‘-IHOIZ CTOMMOCTHU (I/IJ'IVI

CTOMMOCTHU 3aMeLLleHI/IF|) caoenkm mnn I'IOpTCbeJ'Iﬂ caenok npu HETTMHIOBOW CEeCccumn c KOHTpareHToM, KoTopas
6y}1eT noTepdHa B Ccliy4ae HEBbINOJTHEHUA KOHTpareHToOM CBOUX obs3aTenbLCTB.

2 MoTeHUManbHbI GyaylWii pUCK TEXHWYECKM OnpeensieTcsl Kak MaKCUMarnbHblii pUCK, OXWAAeMblii Ha

MOMEHT BpeMeHU B 6y/:|,yLu,eM npu BbICOKOM YpOBHE cTaTUCTU4ECKOn AOCTOBEPHOCTMU. MoTeHumanbHbIN
6y}1yu.wu7| puckK o6ycnosneH noTeHunanbHbIMA KonebaHuamm pblHOHHOI;I CTOMMOCTU OTKPbITbIX nosmummn
y4yaCTHUKa Mexay MOMEHTOM UX OTKPbITUA UK nepecMoTpa no TeKyLLleIZ prHOHHOVI LueHe 1 MOMEHTOM UX
nuKkBngaunm nnn 3qu.)eKTI/IBHOFO XeoxunpoBaHusa.

4
3 I'IpM pacCMOTpEeHUN KpeanuTHOro pucka co CTOPOHbI LeHTpalbHOro OaHka, B KaXXOoOM KOHKpPEeTHOM cly4ae NoP

MOXeT NpuHUMaTb BO BHUMaHue 0COBEHHOCTU KOHKPETHOro UeHTpanbHOro OaHka.

MHorne nnaTtexHble CUCTEMbI He noaseprarvoTca KpeanTtHOMY PUCKY CO CTOPOHbI CBOUX YYaCTHUKOB WUIU
nnaTeXHbIX U pac4eTHbIX NPOoLEeCCOoB, XOTA MOTyT noasepraTtbCA 3HAYUTENTbHOMY PUCKY JTIMKBUOHOCTW.
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npegbsasBnas yyacTHukam TpeboBaHMA O BoO3BpaTe BCexX MpeaocTaBreHHbIX
KpeOuToOB [0 OKOH4YaHWsa [OHA. BHyTpuaHeBHble KpeguTbl MOryT MpuUBOAUTL K
noTeHumanbHbiM Byaywmm puckam, pgaxe korga WOP npuHumaeT 3anorosoe
obecneyeHne KpeauTa. Mnatexnas cuctema MOXeT noasepraTbCs
noTeHumansHoOMy 6Oyayuiemy pucky, ecnu obbem 3anoroBoro obecneyeHus,
nNpegoCTaBNEHHOro YYaCTHUKOM AN MOKPbITUS BHYTPUAHEBHOrO KpeawuTa, CTaHeT
MeHbLUe KpeauTa, npeaocTaBneHHoro yyactHuky IOP, coxpaHsisi OCTaTOYHbIN PUCK.

3.4.3. NcmoyHUKU KpedumHo20 pucka 8 cucmemax OMIIOXKEHHbIX Hemmo
pacyemos. lNnatexHas cuctema, ncnonssywwasa mexaHnamol OHP (DNS), moxet
noasepratbcs UHAHCOBLIM pYCKaM, Bbl3BaHHbIM OTHOLLEHUSIMU C y4aCTHUKaMn Nnn
nnaTeXxHbIMM M pacdeTHbiMM npoueccamun. [natexHasa cuctema OHP  moxeT
O[HO3HA4YHO rapaHTMpoBaTb NPOBEAEHME pacyeTa, eCnu rapaHTusa npegoctaBrieHa
camon IOP unun ee yyactHukamun. B Takmx cuctemax rapaHT cornawleHus mor 6bl
noaBepraTbCs TEKyLeMy PUCKY, €Cni Obl Y4aCTHUK HE BbIMOMHWI CBOE MNnaTexHoe
unm pacyeTtHoe obgasatensctBo. Kak pa3 B cucteme OHP, He wumetowen
OLHO3HA4YHbIX rapaHTUA, YYaCTHUKM MNATEXHOW CUCTEMbI MNO-MPEXHEMY MOryT
noaBepraTbCs pacdeTHOMY PUCKY CO CTOPOHbI ApYr Apyra. BknoyaT nu 3T pucku
KPEAUTHbIA PUCK UIN PUCK NIMKBUAHOCTU MW MX KOMOMHauumio, 6yaeTt 3aBuceTb OT
TMNna n obnactn agenctBna 00a3aTeNbCTB, MPUHATBIX  YYaCTHUKOM, BKItO4Yas
yCroBHble o6s3aTtenbcTBa. Tun 06s13aTenbLCTB, B CBOK ovepeab, OyaeT 3aBuceTb OT
Taknx (QakTopoB, Kak CTPyKTypa, MpaBuna v 3akoHogaTenbHass 6asa nnaTexHou
CUCTEMbI.

3.4.4. UsmepeHue u MOHUMOPUHe KpedumHo20 pucka. B TeyeHue Bcero
OonepaumoHHOro AHsS nnaTexHasi cuctema AOSMPKHa 4YacTo U perynspHo npoBOAUTL
N3MepPEHNE U MOHUTOPUHI CBOUX KPEAWUTHBIX PUCKOB, MCMOSMb3ys CBOEBPEMEHHYHO
nHdpopMauuio. MNnatexHaa cuctema gormkHa obecneynTb HanmMyue y Hee JocTyna K
agekBaTHOM WHGOpPMaUUKM, TakoM KaK Hagnexaiwasi oOueHka 3aroroBoro
obecnevyeHns, NO3BONAOLWEN el U3MEPATb U KOHTPONUPOBaTb TEKYLUME PUCKUA U
CTeneHb MNOKPbITUS 3anoroBbiM obecneyeHnem. B nnatexHon cucteme OHP npu
OTCYTCTBMM pacyeTHbIX rapaHtun WOP pgomkHa npefoctaBnatb  ydacTHUKaAM
BO3MOXHOCTb W3MEPEHUA U MOHUTOPUHra TEKYLUMX PUCKOB, KOTOPbIM OHU
nogsepratoT Apyr Apyra B cucteme, Unun NpuHATL NpaBuna, KoTopble TpebylT oT
YYaCTHUKOB NMpeaocTaBreHnsa COOTBETCTBYHOLLEN MHOPMALMM O pUCKax. TekyLimin
PUCK OTHOCUTENbHO MPOCTO MOAAAETCA WM3MEPEHUD U MOHWUTOPUHTY; MpU 3TOM
noTeHumanbHbii ByayLwmin puck MoXxeT noTpeboBaTb MOAENMPOBAHNSA UM OLEHKM.
[ns MOHMTOpPMHra CBOMX PUCKOB, CBSI3@HHbIX C TeKylleh He3awMleHHOCTbIO,
nnaTtexHaa cuctema [OOoShKHa KOHTPONMpoBaTb  PbIHOYHYK — CUTyauuo  Ans
BbISIBIEHNA COBbITUIN, KOTOPbLIE MOTYT NOBUATL HA 3TU PUCKK, TAKNX KaK N3MEHEHMS
CTOMMOCTW aKTMBOB, MNepefaHHbIX B KayecTBe 3anoroBoro obecnedeHus. [Ons
OLEeHKM noTeHuManbHoro ©Oyayuwiero pucka nnatexdHass cuctemMa  OOSKHa
MOOEeNNpPoBaTb BO3MOXHblE M3MEHEHUSI CTOMMOCTM 3anoroBoro obecnevyeHusi u
PbIHOYHOW CUTyauUn B TeYeHMe COOTBETCTBYHOLLErO NMKBMAAUWMOHHOIO nepuoga. B
nnaTexHom cucteme, rae 3To Heobxoaumo, cnegyeT MNPOBOAUTbL MOHUTOPUHT
HanMunsa KpynHbIX PUCKOB AN YY4aCTHUKOB M MX KnuveHToB. Kpome Toro, cregyet
KOHTpOSNiMpoBaTh Ntobble N3MEHEHNS KpeanToCnOCOBHOCTN YHaCTHUKOB.

3.4.5. CHuxeHue u ynpasneHue KpeOumHbIM puckom. natexHaa cuctema
AOJTKHA CHWXaTb CBOM KpeauTHble PUCKKU, HACKOMbKO 3TO BO3MOXHO. B 4acTHocTy,
nnaTexHas cuUcTeMa MOXET WCKIYaTb HEeKOTOpble M3 KPEeAWUTHbIX PUCKOB WK
KpeauTHble PUCKM CBOMX YYaCTHMKOB, CBSI3aHHble C pacyeTHbIM MNpPOLECCOM,
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ucrionb3ysa MexaHmam BPPB. Kpome Toro, nnatexHas cuctema OOSMKHa
orpaHMymBaTb CBOM TEKYyLUMA PUCK, YCTaHaBnvMBasi NUMUTbI ANS  yBeNU4eHuUs
BHYTPUAHEBHbBIX KPeAUTOB, rae 310 Heobxoaumo, nsberatb nepeHoca 3TUX PUCKOB
Ha crnegywwui geHb, Tpebys OT  y4yaCTHMKOB  BO3BpalleHusa  nobbixX
npefocTaBeHHbIX KpeanToB A0 KoHUa AHA.* Takme nUMUTBLI OMKHbI obecneunBaTtb
KOMNPOMUCC MexXAy MONe3HOCTbI KPpeaAUToB ANt COAENCTBUA pacyeTaM B cucteme

N KpeauTHbIM PUCKOM nraTeXXHom CUCTEMBI.

3.4.6. [ns ynpaBneHusi pUCKOM HEBbLINOSTHEHUS 00A3aTENbCTB YY4aCTHUKaMM
nrartexHasa cuctema AofmkHa NpMHUMaTh BO BHMMaHME nocneacTesunst nx gedonta u
HageXHble MeToabl ynpaBreHns 3anoroBbiM obecrnedyeHueMm. lMnatexHasa cuctema
AOSMKHA TMONHOCTBI0 M C BbICOKOW CTENEHbl onpedeneHHocTn obecneymBaTtb
NOKPbITUE CBOEr0 TEKyLUEero M, ecnm OHW CyLeCTBYHOT, NOTeHUuuanbHbIX OyayLimnx
PUCKOB B OTHOLUEHUM KaX[Oro y4YacCTHWMKa, MCMNoNb3ys 3anoroBoe obecnevyeHve U
apyrme aHanormyHble duHaHcoBble pecypcbl (COBCTBEHHbLIM KanuTam MOXeT
NCronb30BaTbCs NOCMe Bbl4eTa CyMMbl, NpeHa3Ha4YeHHOW M MOKpbITUS obuiero
KomMep4eckoro pucka) (cMm. MNpuHumn 5 o 3anorosom obecneyeHuun un MNpuHumn 15
06 obwem kommepyeckoM pucke).* Tpebys npenocTaBneHUs 3anoroBOro
obecneyeHns Ansa NOKPbITUS KPEAUTHbIX PUCKOB, NNaTeXHasi CUCTEMA CHUXaeT, a B
HEKOTOPbIX CryvyasiX WCKMNOYaeT CBOW TEKyLMe PUCKM U MOXKET CTUMYynMpoBaTb
YYaCTHUKOB K YNpaBneHUo KpeaUTHbIMU puUcKamu, nepefaBaeMbiMy B NIATEXHYHO
cucTteMy unu gpyrmm yyactHukam. bonee Toro, ato obecneyeHuve CcHwxXaeT B
cucteme OHP noTpebHOCTb B MNOKPbLITMM MNO3UUMM MO nnatexam npu gedonte
y4yacTHUKa no ero obsizatensctBam. OgHako CTOMMOCTb 3anoroBoro obecnevyeHuns
UM Opyrnx 3KBMUBANEHTHbIX (PUHAHCOBLIX PECYpCOB MOXET KonebaTbCcsi, MO3TOMY
nnaTtexHaa cuctema [OoSDKHa MNPUMEHATb NpydeHuManbHble  «CTPWKKUY» OIS
CHWXEHUS1 00YCMNOBMEHHbIX 3TUM MOTEHUMAaNbHbIX OyayLINX PUCKOB.

3.4.7. MnatexHas cuctema OHP, npegoctaBnsiowlas rapaHTUM pacyeTos,
obecrieyeHHble nNubo rapaHTMen camon WNPP, nubo ee y4yacTHUKOB, [OOSMKHA
nogaepXxuBaTb [[OCTaToOuHble (OPMHAHCOBbIE pecypchbl, obecneynBalome MonHoe
MOKPbITUE BCEX TEKYLUMX N NOTEHUManbHbIX OyayLINMX pUCKOB, NCNOMb3ys 3an0oroBoe
obecnevyeHne W [Opyrme 9SKBMBarneHTHble UHAHCOBbIE pecypchl. [MnaTexHas
cuctema OHP, He npegocTasnsowasa rapaHTMm pac4yeToB, HO B KOTOPOMW YYaCTHUKM
noaBeprawTcsa KpeauTHbIM puckam, BO3HMKAKOLIMM BCREACTBME €€ MNMAaTeXHbIX U
pacyeTHbIX MPOLIECCOB, [OOMKHA NoadepXuBaTb, Kak MUHUMYM, AOCTaTOYHble
pecypcbl 4nsi NOKPbITUS PUCKOB, BO3HMKAIOLWMX CO CTOPOHbI ABYX YYaCTHUKOB U UX
adppNUpoBaHHbLIX KOMMaHWWA, KOTopble MOrnu ©Obl Bbi3BaTb BO3HUKHOBEHME
HanBonbLLIEro COBOKYMHOIO KpeauTHOro pucka B cucteme”’. Mpeanonaraetcst Gonee
BbICOKMIA YPOBEHb MOKPbLITUA AN NMATEXHOM CUCTEMbI, KOTOpas nopoxgaeT
BbICOKME PUCKN UNN Morna Obl MMETb CYLLECTBEHHbIE CUCTEMHbIE MOCNEACTBUS, B
crlydae HeBbINoNHeHUs1 obsizaTenbCcTB 0Oonee 4em ABYMS yvacTHUKaAMU U UX
adnnMpoBaHHbLIMU KOMMNAHUSIMM.

s LleHTpaJ'IbeIVI 0aHK 4yacTo u3beraeT MCMNONb30BaAHUA NUMUTOB aona KpegutoB y4YaCTHUKOB, MNOCKOJIbKY

BbIMONHAET beHKLlVIVI OEHEeXHO-KpeaUTHOro opraHa n NCToYHMKa NUKBMOHOCTU.

46 CoOGCTBEHHbBIV KanuTam MOXeT MCMOoNb30BaTbCA TOMbKO B npepenax CymMmbl, I'IpeﬂCTaBJ'IeHHOVI AOCTaTO4HO

NUKBUOHBIMW YACTLIMU aKTMBaMuW. Takoe MCMonb3oBaHMe COBCTBEHHOrO Kamutana [OOIMKHO ObiTb CTPOro
orpaHuYyeHo CUTyauusMm, Koraa cuctema usberaet HapylWeHWn B pacyeTax, ecnv 3anorosoe obecnevyeHve
HEBO3MOXHO CBOEBPEMEHHO MCMOMbL30BaTh.

47 . _
B crnyyae, ecnu hMHaHCOBBI pUCK, KOTOPOMY NOABepraeTcs nnaTtexHas cuctema OPH, npeacTtaenseT coboi
PVCK NMUKBMOHOCTM, criegyeT npuMeHaTb MpuHumn 7.
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KpedummHnbiti puck e CPLIb

3.4.8. UcmouHuku KpedumHoz2o pucka. CPLB moxeT noasepratbca psgy
KpeOUTHbIX PUCKOB CO CTOPOHbI €€ YYaCTHUKOB WM CBSI3aHHbLIX C €€ pacyeTHbIMU
npoueccamn. CPLIE nopeepraetcsa KpeAUTHOMY PUCKY KOHTpareHta, Korga
npegocTaBnseT yvacTHUKaM BHYTPUAHEBHbIE KpeauTbl WKW KpeauTbl OBEPHaWT.
Takoe npefocTaBrieHWe KpeauTa co3faeT TekylMe PUCKA U MOXET NpUBOAUTL K
noTeHumanbHbiM Oyaywmm puckam, gaxe ecnm CPLB npuHumaeTt 3anorosoe
obecne4eHune no kpeautam. CPLIB moxeT noaBepratbCa noTeHumanbHbiM 6yayuwmnm
puUckam, ecnu CTOMMOCTb 3arioroBoro obecrneyeHus, nepegaHHoro y4acTHUKOM AJ1s
NOKPbITUS KpeauTa, MOXET CHU3UTLCS HWXKe CYMMbl KpeauTa, npefocTaBfieHHOro
yyactHuky CPLIB, coxpaHas octatouHbin  puck. Kpome Toro, CPLUB,
npegocTaBnsalWas npsiMble  rapaHTMM NpoBeAeHus pacyeToB, Morfna  Obl
CTONKHYTbCS C TEeKyWMMW puckamm, ecnu 6Obl y4acTHUK He [OSMKeH Obin
ouHaHCcMpoBaTb CBOK AebeToBy MO3MUMIO UNU BbIMOMNHATL 00si3aTenscTBa Mo
noctaeke uHaHCOBbIX MHCTpymeHTOB. K Tomy e, ecnm CPLB He ucnonbsyet
MexaHuam pacyetoB DvP, To CPLB nnu ero yyacTHUKM UCMbITLIBAOT PUCK NOTEpU
OCHOBHOW CYMMbl, T.€. PUCK MOTEPU LEHHbIX BymMar unun nnaTtexemn, NponsBeaeHHbIX
YYaCTHUKY, He BbINOSHMBLUEMY 0053aTenbCTBa, A0 BbISIBIEHUS HEBbINOSHEHUS
obsi3atenscTB (CM. MNpuHUMn 12 0 pacyeTHbIX cucTemMax obMeHa akTuBamm).

3.4.9. NcmoyHUKU KpedumHo20 pucka 8 cucmemax OMIIOXKEHHbIX Hemmo
pacdyemos. CPLIb moryT ocylwiectBnaTb pacyeTbl MO LEHHbIM Bymaram Ha OCHoBe
OpyTTO M nepeyncnsTb cpenctBa Ha OCHoBe HeTTo (mogenb 2 DvP) wunum
OCYLLECTBNATb U pacyeTbl NO UeHHbIM BymMaram, u geHexHble pacyeTbl Ha OCHOBE
HeTTO (Mogenb 3 DvP). Bonee Toro, CPLB, ncnonb3aywowas mMexaHu3sMm pacyeTos
DvP no mogenu 2 unun 3, MOXET OAHO3HA4YHO rapaHTMpoBaTb pacyeT, Npu 3TOM
rapaHTuio pacyeTa npegoctasnset cama NOP nnn ee yyactHuku. B Takmx cuctemax
rapaHTus npeacrtaBnseTr cobon npedocTaBnieHWe  BHYTPUAOHEBHOrO  Kpeguta
rapaHtoMm. B CPLlb, He npegoctaBnsowen OOHO3HAYHbIX rapaHTUW pacyeTa,
YYaCTHUKM MOTYT nofBepratbCsi pacHeTHOMY PUCKY CO CTOPOHbI Apyr Apyra, ecnuv
YYaCTHUK He BbINOSTHAET CBOM 0bs3aTenbCcTBa. BkroyaeT nu 9TOT pacyeTHbIN puUcK
KPeAUTHbIE PUCKN UM PUCKN NIMKBUOHOCTM UNKN MUX codeTaHue, ByaeT 3aBuceTb OT
TMNa M cogepxaHust obssaTenbcTB, BKAYas Nobble ycnoBHble 00s3aTenbCTBa,
NPUHATBLIE ydYacTHMKaMK. Tun obs3aTenbCTB, B CBOK ovepenb, byaet 3aBuceTb OT
Takux (pakTopoB, Kak CTPYKTypa, NpaBuna u 3akoHogatenoHasa 6asa CPLB.

3.4.10. UsmepeHue u MOHUMOPUHe KpedumHo20 pucka. B TeyeHue Bcero
onepaumoHHoro gHsa CPLIB gomkHa yacto n perynapHo npoBoAUTb U3MepeHue U
MOHUTOPUHI CBOUX KPEAUTHbIX PUCKOB, UCMOMb3YyA CBOEBPEMEHHYIO MH(OPMaLNIO.
CPUB pomkHa obecneuntb Hanuuue y Hee adekBaTHOW WMHGOpMauUKM, TakoW Kak
Hagnexawas oueHka 3anoroBoro obecreyeHusi, No3BonsAwLWeENn en U3MepsTb U
KOHTpPONMpOBaTb TEKYLUMA PUCK W CTeneHb €ero MOKPbITUS  3anoroBbiM
obecrneyeHnem. Ecnn KpeauTHbIM PUCK CyllecTByeT mexay yyacTHukamu, CPLB
AOSDKHA npedocTaBnsiTb y4aCTHUKaM BO3MOXHOCTb M3MEPEeHUss U MOHUTOPUHra
TeKyLLEero pucka, KOTOpoOMy OHW NoABeprarwT Apyr gpyra B cucteme, nmbo nNpuHATL
npaeuna, Tpedywwme OT YYaCTHUMKOB MpefoCTaBreHuss COOTBETCTBYHOLLEN
MHOpPMaUUK O puckax. TeKyLNA PUCK AOSMKEH OTHOCUTESNBbHO NPOCTO NoAAaBaTbCs
N3MEPEHNIO U MOHUTOPUHTY; MPU 3TOM MOTEHUManbHbIN Oyayuwnn pUCK MOXET
notpeboBaTb MOAENMPOBAHUSA WM KOMMYECTBEHHOW OLUeHKW. [ns MOHUTOpUHra
CBOMX PWUCKOB, CBSI3aHHbIX C Tekywwum puckom, CPLB pomkHa ocywecTBnATb
MOHUTOPWUHI PbIHOYHOW CUTyauuu [AOfs BbISIBIEHUA WU3MEHEHUW, KOTopble MOryT
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NOBNUATbL Ha 3TN PUCKU, TaKMX KaK U3MEHEHUS CTOUMOCTU aKTMBOB, NepeaaHHbIX B
KadecTBe 3anorooro obecnedeHuns. [1ns oueHkn noTeHuynaneHoro dyayuiero pucka
CPUB pomkHa mopenupoBaTb BO3MOXHbl€ W3MEHEHUsI CTOMMOCTEN 3arioroBOro
obecrneyeHns U pPbIHOYHOW  CUTyauum B TEYEHMEe  COOTBETCTBYHOLLEIO
nukBMaaunoHHoro nepuwoga. B cnyyae Heobxogmmoctn, ana CPLDB Ttpebyetca
KOHTPONMpPOBaTb HannumMe KPYnHbIX PUCKOB AN Y4aCTHMKOB U UX KNNEHToB. Kpome
TOro, cnegyeTr KOHTponupoBaTb JOOble M3MEHEHUs B KpeaAUTocnocobHoCTU
YYaCTHMKOB.

3.4.11. CHuxeHue kpedumHoz20 pucka u ynpaeneHue um. CPLIB pomxkHa
CHWXaTb CBOU KPEAWUTHbIE PUCKM, HACKONbKO 3TO BO3MOXHO. B 4vactHoctn, CPLIB
AOJDKHA UCKMNoYaTh KpeaUTHbIE PUCKM HEKOTOPbLIX CBOMX YYaCTHWUKOB, CBSA3aHHbIE C
pacyeTHbIM MPOLECCOM, UCMOSIb3ysl pacyeTHble CUCTEMbl OOMeHa akTuBamu (CM.
MpuHUMN 12 O pacdeTHbIX cuctemax obmeHa aktuBammu). lNpumeHeHne BanoBow
CUCTEMbl pacyeToB MO LEHHbIM BymMaram M AEeHEeXHbIX pacyeToB MO MpPUHLMNY
«cpenka 3a cgenkon» (mogens 1 DvP) ONONHUTENbHO CHMXKAET KPeaUTHbBIA PUCK U
PUCK NMKBUMAHOCTU MeXOy YyvacTHUMKaMW, a Takke Mexay yyactHukamu n CPLB.
Kpome Toro, CPLB pomkHa onpedenstb NUMUTBI CBOEro TEKyLWero pucka,
yCTaHaBnmBasi JIMMUTbI NPeAoCTaBMSEMbIX BHYTPUOHEBHbLIX KPeaUTOB U KpeauToB
OBEpHaiiT, ecnu oHW npepoctasnsaTca.”® Takme NUMWUTLI OOMKHLI obecneunBaTh
KOMNPOMUCC MeXAy MONe3HOCTbI KpeaAUToB ANl COAENCTBUA pacyeTaM B cucteme
n KpeguTHbIM puckom CPLLB.

3.4.12. [Onsa ynpaBneHWa pPUCKOM, BO3HUKAKOWMM NPU  HEBbLINONTHEHUM
y4yacTHUKOM cBoux obsgsatenbcts, CPLB pomkHa yudntbiBaTb nNocnencTeug
aedonta yyacTHMKa W MCNOSb3oBaTb HaLeXHble MexaHuM3Mbl AN ynpaBneHus
3anoroBbiM obecneyeHnemMm. CPLIB formkHa ¢ BbICOKOW CTEMNEHbO onpeneneHHoCTU
obecneunBatb MNOKPbITME CBOEro TeKylWero W, €eCcnM OHW  CYLLEeCTBYHOT,
noTeHumanbHbiX OyOyLWMX PUCKOB B OTHOLLUEHUWN KaXKAOro Yy4YaCTHUKA, MCMNOSb3ys
3anoroBoe obecrnedyeHve W Opyrme aHanorudHble (UHaHCOBblE pecypchbl
(coBCTBEHHBIM  KanuTanm MOXeT  MCNoNb30oBaTbCA MNOCMe BblMeTa  CyMMBb,
npegHasHa4YeHHOM ANA NOoKpbITUSA obuiero kommepyeckoro pucka) (cm. MNpuHumn 5 o
3anoroBom obecneveHnn v MpuHumn 15 06 obLem kommepyeckom pucke).* Tpebys
npefocTaBneHns 3anoroBoro obecneyvyeHust ONs MOKPbITUS KPeaUTHbIX PUCKOB,
CPLUB cHwxaeT, a B HEKOTOPbIX CIlyYasix UCKITOYaeT CBOW TEKYLLME PUCKUA U MOXET
CTUMYNUPOBAaTb ynpaBfieHWe y4acTHUKaMUN KpeauTHbIMU pucKamu, nepegaBaembiMu
nmm B CPUB nnu gpyrum yyactHukam. Kpome Toro, Takoe obecneyeHne nossonser
CPUB, ncnoneayowmum mexannamel DVP no mogenun 1 unn 2, nsbexaTb 3akpbITUS
nosnuMM no TpaH3aKUUM WM CHU3UTb €ero BO3AEeNCTBME, €CNU YYacTHUK He
BbINOMHAET cBon obs3atenbctea. OQHAKo CTOMMOCTb 3an0roBoro obecrneyeHms nnm
APYrux aKBMBaANEHTHbIX (PUHAHCOBBLIX PecypcoB MOXeT KonebaTtbced, noatomy CPLIB
AOIMKHA  NPUMEHATb  NpyAeHUManbHble  «CTPWXKKMY»  ANst  YMEHbLUEeHUs
00YyCMNOBMNEHHbIX 3TUM NOTEHUMaNbHbIX ByAYLINX PUCKOB.

3.4.13. CPUB, wucnonbsytowass mexaHuambl DVP no mogerim 2 wnm 3 m
npefocTaBnsALWas OAHO3HAYHYH rapaHTUIO NPOBEAEHNA pacyeTa, Koraa rapaHTus

48 LleHTpaJ'IbeIVI 0aHK 4yacTo u3beraeT MCMNONb30BaAHUA NUMUTOB aona KpegutoB y4YaCTHUKOB, MNOCKOJIbKY

BbIMONHAET beHKLlVIVI OEHEeXHO-KpeaUTHOro opraHa n NCToYHWKa NMKBMOHOCTU.

A CoOGCTBEHHbBIV KanuTam MOXeT MCMOoNb30BaTbCA TOMbKO B npepenax CymMmbl, I'IpeﬂCTaBJ'IeHHOVI AOCTaTO4HO

NUKBUOHBIMW YUCTLIMU aKTMBaMu. Takoe MCMonb3oBaHMe COBCTBEHHOrO KanuTana [OOMMKHO 6biTb CTPOro
orpaHu4yeHo CUTyauusaMK, Koraa cuctema usberaet HapylWeHWn B pacyeTax, ecrnu 3anorosoe ofecrnevyeHve
HEBO3MOXHO CBOEBPEMEHHO MCMOMbL30BaTh.
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npegocraensetca camon WNOP wnn ee yyacTHMKamu, [JOSKHA NoOAOepXmBaTb
AOoCTaTo4YHble (PMHAHCOBbIE PECYPCHI AN MOMHOMo NOKPLITUSA, C BLICOKOW CTEMNEHbIO
onpeaeneHHoCTN, BCeX TeKyLUMX U noTeHuuanbHbiX OyayLimx pUCKOB, UCMOMb3ys
3anoroBoe obecrneyeHne n apyrme aKkBuMBaneHTHble domHaHcoBble pecypcbl. CPLB,
ucrnonb3yowasa mexaHusmol DVP no mogenu 2 vnu 3 n He npepocTasnswolias
rapaHTuM nNpoBefeHUs pacyeTa, ecnv ee YYaCTHUKM MNoaBeprarTca KpeAuTHbIM
puckam, BO3HUKaKOLWMM BCNEACTBME €€ MNNAaTEeXHbIX, KNUPUHIOBbIX M pacyeTHbIX
npoLeccoB, AOSMKHA noadepXuBaTb, Kak MUHMMYM, OOCTaTOMHO pPEeCypcoB Afs
NOKPbITUS PUCKOB CO CTOPOHbI ABYX Y4AaCTHUKOB N X adpdUIMpoBaHHbIX KOMMNAHWUNA,
KOTopble MOrnu 6bl Bbi3BaTb BO3HMKHOBEHME HanbOosbLIEro COBOKYMHOrO KpeanTHOro
pucka B cucteme™. Bonee BbICOKUI YPOBEHb MOKPbLITUS OMMKeH ObiTb obecneyeH
ansa CPUB, umerownx BbICOKME PUCKN UIA, BO3MOXHO, 3HAYUTESNbHbIM CUCTEMHbIN
adhpekT, B criydae ecnm cBbile ABYX Y4aCTHUKOB N UX appmnnupoBaHHbIE KOMMaHUn
0OBABAT 0 HEBbLINOMHEHNN CBOMX 0653aTENbLCTB.

KpedumHsit puck e LIKA

3.4.14. HNemoyHuku KpedumHozo pucka. LIKA, kak npaBuno, nogBepraeTcs Kak
TEKyLUMM, TaK U noTeHumanbHbiM OyaylmMMm puckam, MOCKOMbKY OObIYHO uMeeT
OTKPbITblE MNO3ULMM CO CBOMMM yYyacTHUKaMW. TeKywme pUCKU BO3HUKAKOT
BCcreacTeume konebaHum pbIHOYHOM CTOMMOCTU OTKPbIThIX no3uumin mexay LIKA n ero
yyacTHukamu.”' TloTeHumanbHblii Byaylmini- puck oBycrnoBReH MOoTeHLUManbHbIMM
KonebaHnsiMn pPbIHOYHOM CTOMMOCTM OTKPbITbIX MO3ULUMKA  HEe  BbINOMHAOLWEro
obsi3aTenbCcTBa ydacTHMKA OO0 3aKpbITUA MO3ULNIA, UX NOSTHOrO Xe4KUPOBaHUS Unn
nepegaun u3 LIKA Bcnen 3a HeBbinonHeHuem obsizatenscts.”? Hanpumep, B
nepuon, korga LKA HenTpanuayeTr 1 3akpblBaeT no3vumio  Bcreg  3a
HEeBbINONTHEHMEM obsi3aTensCcTB YYaCTHUKOM, pbIHOYHAs CTOUMOCTb
COOTBETCTBYWOLLEN MNO3ULMM WM aKTMBa, NoAMeXallero KIMPUHIY, MOXeT
N3MEHUTLCHA, YTO MOXET MPUBECTU K MOBbIWEHUIO KpeauTHoro pucka LKA, B Tom
uncne cylectseHHoMy.” Kpome Toro, LIKA mMoxeT noaBepratbCs MOTEHLManbHOMY
OyayLiemy pucky BCreacTBUME BO3MOXHOCTU 3HAYUTENBHOMO CHUMXXEHWS CTOMMOCTU

0 Ecnn dmHaHCcoBbIN puck, Bo3Hukaowmii B CPLIB ¢ 0TnoxeHHbIMM HETTO pacyeTamu, npeactaBnset cobon
PWCK NMUKBUAHOCTU, AOMKeH npuMeHaTsees MpuHumn 7.

31 B yactHocTy, ansa LIKA, onnaunsaioLLero 1 B3MMaloLLero BapuaLyoHHyo Mapxy (Mocrne OLeHKW NO3uLmii no

TeKylen PbIHOYHOW CTOMMOCTUM W MOCNEOYIOLWEro exXegHEBHOro OOHYNeHus CTOMMOCTU NO3WUMKA nocrne
3aBepLleHMs BapMaLuMOHHOMO LMKMa), TEKYLUMA PUCK NpeacTaBnseT cobon pasHuuy mexay Tekyulen (T.e. B
OaHHbIA MOMEHT) CTOMMOCTbLIO OTKPbITbIX MO3ULUA U CTOMMOCTBIO MO3NUMA B TOT MOMEHT, koraa LIKA B
nocrneaHui pas oueHmBan ux rno TekyLlen pbIHOYHON CTOMMOCTY ANSA B3MMaHUS BapuauuoHHON MapXu.

52 I’:l]'lﬂ nosuummn, KOTOpble OUeHMBAKTCA NOo TeKyU.I,eI;I prHO‘-IHOI7I CTOMMOCTU U eXedHEeBHO pacCCHUTbIBAKTCA,

noTeHuManbHbIn 6y,ClyUJ.I/II7I PUCK, KaK npaBuio, CBA3aH C NPOMEXYTKOM BpeMeHu Mexay nocrnegHumum
AHEBHbIMM pacyeTaMn U MOMEHTOM 3aKpbITUA nosuumn. Taknum o6pa30M, noTeHuManbHbIN 6y,D,yLLLI/II7I PUCK
BKIno4aeT HeI'IOKprTbII7I TeKyLLWIVI PUCK, BbI3BaHHbIN U3MEHEHUEM LeHbl C MOMEHTa MocCrneaHen OLEHKM Mo
TeKyU.I,eI‘/'I pblHO‘-IHOI?I CTOMMOCTWU OO MOMEHTa 3aKpbITUA, NOJTHOIo XeAXnpoBaHUAa Unnu nepenadn.

53 LlKA MOXeT 3aKpbiTb MO3NUMN HE BbINOJTHAKOLWNX obs3aTenbcTBa y4aCTHUKOB, NOKynaa M npoaaBas Ha

PbIHKE KOHTPaKTbl, MAEHTUYHbIE, HO NMPOTUBOMNOJIOXKHBLIE HETTO-MO3MLMSAM HE BhINOMHAKLWEro 0bsi3atenscTea
YYaCTHUKA, MO TEKYLUM PbIHOYHBbIM LeHam (cm. MpuHumMn 13 o npaBunax v npoueaypax, OTHOCAWMXCS K
HEBbIMOTHEHNIO 0653aTeNbCTB y4acTHUKOM). (B kavecTBe anbTepHatuBbl LIKA mMoxeT npeanoxuTts nosvumm
He BbINONHSAKLWErOo 065a3aTenbCcTBa Yy4YacTHMKA WM HEKOTOpble M3 HWUX APYrMM  yyacTHuMKam nyTem
npoBedeHus aykuuoHa.) B nepvop nukBmaaumMm pPbIHOYHBIE LIEHBbI OTKPLITLIX MO3ULUMIA MOTYT MEHSITLCS,
BbI3blBas AOMNOMHUTENbHbIE NUKBUOAUNOHHbIE ngepxkn LIKA 0o momeHTa 3akpbiTvs. [nNa CHUXeHUs 3Toro
pucka LIKA MoXeT BpEMEHHO XemXMpoBaTb MO3NLMM HE BbIMOMHALWEr0 00683aTenbCTBa y4acTHUKA,
OTKpbIBasi MNO3NUUKW, HEratTMBHO KOppenupoBaHHble C MNO3ULUMAMM  [AHHOrO  yvacTHuka. [loaTtomy
nukempgaumoHHaa cTtoumocTb Ana LKA BknioyaeT He TOMbKO HEMOKPbIThbIA TEKYLWUA PUCK, KOTOPbIN
cyuiecTBoBasn Obl B MOMEHT HEBbLIMONHEHNS 0653aTEeNbCTB, HO U NOTEHLMANbHbIA OyoyLWA PUCK, CBS3AHHbIN
C N3MEHEHNSMWN PbIHOYHbBIX LeH B MepMoa Nukemaaumu.
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obecneyeHnss (Has3biBaeMOro nepBoHavanbHbIM rapaHTUUHBIM OEeno3nuToM) 3a
nepuoa 3akpbITusl.

3.4.15. UNsmepeHue u MOHUMOPUHe KpedumHo20 pucka. B TeyeHue Bcero
onepaumoHHoro gHs LKA gomkeH 4acTto U perynsipHo NpoBOAUTb MU3MepeHue U
MOHUTOPUHI CBOUX KPEAUTHbIX PUCKOB, MUCMOMb3Yyd CBOEBPEMEHHYIO MH(OPMaLNIO.
LIKA gomkeH obecneunTb Hanmuuue y Hero Aoctyna K afgekBaTHOM WHdopMauuu,
Nno3BONSOLWEN €My U3MEPATb W KOHTPONMPOBaTb TEKYLWMW M MNOTEeHUManbHbIN
Oyoywmn puck. Tekywmih pUCK OTHOCUTESIbHO MPOCTO NogAaeTcs U3MEPEHU0 U
MOHUTOPWHTY, €CfN U3BECTHbl COOTBETCTBYIOLINE PbIHOYHbLIE LiEHbI. M3amepeHne u
MOHUTOPUHI MoTeHUumnanbHoro 6yayuwero pucka, kak npasurno, ©6onee CrioXHbl U
TpebyloT MOAENMPOBaHMUS U OLEHKU BO3MOXHbIX OyaylmnX U3MEHEHWN PbIHOYHbIX
LEeH U Opyrnx nepemMeHHbIX N YCrOBUN, a Takke onpeaeneHus CoOOTBETCTBYOLLEro
BPEMEHHOIrO rOpuU3OHTa AN 3aKkpbiTUS MO3ULMA, MO KOTOPbIM HE BbINOSHAKTCA
obsizatenbcTBa. [ns OuUEHKM noTeHuuanbHoro Oyayuwiero pucka, KOTOpbIA MOXET
BO3HMKaTb BCMeACTBUE HEBbINOSHEHUS 0b6s3aTenbCTB ydacTHMkamu, LIKA gorkeH
BbISIBMSATE (PAKTOPbl pUCKa MU OCYLLECTBATL MOHUTOPUHT NOTEHLMANBbHbBIX PbIHOYHbIX
N3MEHEHNA N YCNOBWUIN, KOTOPbIE MOTrYT MOBNUATL Ha BENUYMHY U BEPOSATHOCTb €ro
noTepb NPU 3aKpbITUM NO3ULMA HE BbINOMHSALWEro 0bsa3arenscTs ydactHuka. LIKA
AOJDKEH OCYLLECTBIIATb MOHUTOPUHI HANMYUSA BbICOKMX PUCKOB OS5 YH4ACTHUKOB, a
npu HEODXOANMOCTU — U UX KITMEHTOB. Kpome TOoro, OH JOSMKEH KOHTPONMpoBaTb BCE
N3MEHEHNSA KpeanToCnOoCOBHOCTN CBOMX YYACTHUKOB.

3.4.16. CHuxeHue KpedumHo20 pucka u ynpasneHue um. LKA pomkeH
CHWXaTb CBOW KpeaWUTHble PUCKWU, HaCKONMbKO 3TO BO3MOXHO. B uyacTtHoctu, ong
KOHTpONsi HakonneHus Tekywmx puckoB LIKA gomkeH TpeboBaTb, YTOObI OTKpbITbIE
no3vuMmM OLEHMBANUCb MO TeKylWen PbIHOYHOW CTOMMOCTM U 4YTOObI Kaabli
YYaCTHUK He pexe OOHOro pasa B AeHb BHOCWUIT NraTexwu, Kak npasuro, B gopme
BapuauMOHHOM MapXu, ANsi MOKPbITUSE CHUKEHNSA YACTOM CTOMMOCTM CBOMX NO3ULINIA;
Takoe TpeboBaHWe orpaHMyYMBaEeT HaKOMEHNE TEKYLLUX PUCKOB U, CriedoBaTesnbHO,
CHWXaeT noTeHumanbHble Oyaywme puckn. Kpome Toro, LIKA pormkeH umeTtb
NOSIHOMOYMA M MOLLUHOCTM, HeobOxogumble  ANs  3anfiaHMPOBaHHOIO U
He3annaHMpoBaHHOrO TpeboBaHMA noadepXaHus BapuauuMoHHOM  MapXum C
YYaCTHMKOB B TeueHue onepaumoHHoro aHs. LKA Takke MOXeT B HEKOTOpbIX
cnyyasix yctaHaBnuBaTb NIMMUTBI KPEAUTHBLIX PUCKOB, JaXe eCrv OHU obecneYveHsl.
Takke MOryT NpUMEHATbCA NIMMUTLI MO KOHUEHTpaumMmM nosvumin mnu TpeboBaHus
AO0NOSTHUTENBHOro obecneyeHus.

3.4.17. [nsa ynpaBneHuss CBOMMW MOTEPSIMU BCNELCTBME HEBbLINOSTHEHMS
obsizatenbctB  ydactHukamm LKA, KkKak npaBuno, MCNonb3yeT  Lenouyky
npegonnavyeHHblX (PUHAHCOBLIX PECYpPCOB, HEPEOKOo WMEHYEeMYK «Kackagomy.
Kackag MoOxeT BKM4vaTb MNepBOHaYarnbHbiA  rapaHTUWHbIA - OEeno3nT  He
BbIMONHAWOWeEro obssatenbcTBa Yy4yaCcTHWKA, €ro B3HOC B COOTBETCTBUM C
cornalleHneMm o npeaBapuUTEenbHOM MOKPbLITUM  HEBLINONHEHUA 0043aTenbCTB,
onpeaeneHHy YacTb cobcTBeHHbIX cpeacTB LIKA 1 B3HOCHI ApyrMx y4aCTHWUKOB MO
COrMalleHnio O NpeaBapuUTENbHOM MOKPLITUM  HEBBLINOMNHeHUs 06s3aTenbeTs.™

54 CornawieHune o npeaBapuTeribHOM MOKPbITUM HEBbINMOJTHEHNA obsasarenbCcTB nogpasymMmeBaeT COBMeCTHOe

MOKpbITME NOTEPb M ApYrMe OroBOPEHHOCTU 06 06beaMHEHNM PECYPCOB U NpegycMaTpmMBaeT KOMNPOMUCCHI,
koTopble LIKA pgomxeH TwartenbHo oueHuBatb. B uyactHocTu, LIKA moxeT 6onee adhpekTMBHO 3almwiaTb
ceba OT HeBbINOMHEHUS 006s3aTenbCTB, UCMNONb3ys OObeAMHEHHbIE PECYPCbl, MOCKOMbKY WU3AEPXKKN
pacnpegensaTcs Mexay YyyacTHukamu. CHWXKEHUEe Wu3gepxek CTUMYNMPYeT YBenuueHue [OCTYMHbIX
(PMHAHCOBbLIX PeCcypcoB, YTO ycunueaeT uHaHcoBYo G6e3onacHocTb LIKA. OgHako o6beanHeHne pecypcoB
OAHOBPEMEHHO YyCUNUBaeT M B3aMMO3aBMCUMOCTM Mexay YydacTHukamu. [ons akTMBOB Y4aCTHUKOB,
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lMepBOHaYanbHbIM rAPAHTUNHBIN OENO3UT UCMONb3yeTCs ASS MOKPbITUSA TEKyLLero u
noTeHumaneHoro 6yayuiero pucka LKA No OTHOLWIEHMIO K KaXOOMYy YYacCTHUKY C
BbICOKO  CTenmeHblo  onpedeneHHocTn.” Kak npaeuno, LIKA  ocraetcs
noaBepPXeHHbIM OCTaTOMHOMY pPUCKY (MnuM wnendy pucka), eCcnu yyacTHUK He
BbIMNONHAET o0b6s3aTenbCTBa W OOHOBPEMEHHO CUTyauMsi Ha pPblHKE MeEHSeTCs
cunbHee, 4Yem npegnofsiarariocb B MOMEHT MNpeaocTaBneHUs rapaHTUMHOIO
aenosuta. lNpu Takom cueHapum notepy LIKA moryT npeBbiwaTb rapaHTUNHBLIN
AEeno3nT, BHECEHHLIN HE BbINOMHAIWMUM 06a3aTenbCTBa y4acTHUKOM. HecMoTpsa Ha
TO, YTO HEBO3MOXHO MOKPbITb BCE OCTATOYHbIE PUCKN MPU HEU3BECTHOW BENNYNHE
noTeHUnanbHbIX MOTEPb, BbI3BAHHbIX U3MEHEeHusiMM  ueH, LKA  gomxeH
nogaepXueatb [OMNONHUTENbHbIE domHaHcoBbIE pecypchil, Takne Kak
AOMOnHUTENbHOE 3anoroBoe obecnevyeHne wnn npeaBapuTenibHOE MNOKPbITUE
HEeBbINOMHEeHUs1 0683aTeNnbLCTB, A9 YaCTUYHOMO NOKPbLITUA wWrenda pucka.

3.4.18. LIKA pomkeH C BbICOKOW CTENeHbi onpeneneHHoctu obecnevnBaTb
NMOKpPbITUE CBOEro TeKylWero u noTeHumnanbHbiX Oyayuwmnx pPUCKOB, WCMNOSb3ys
rapaHTUMHbLIN Oeno3nT 1 apyrve npegonnadvyeHHble uHaHcoBble pecypcbl. Kak
bonee nogpobHo ykasaHo B [puHUMne 6 O rapaHTUMHbIX geno3uTtax, LKA gosmkeH
ycTaHaBnmBatb TpeboBaHWA K nNepBOHaYanbHOMY rapaHTUAHOMY Oeno3uTy,
copasMepHble puckam Kaxgoro npogykta u  noptdend. [lepBoHavanbHbIN
rapaHTUMHbIM Oeno3nT O0SMKEH COOTBETCTBOBATb OOHOCTOPOHHEN A0BEPUTESbHOM
BEpPOATHOCTM He MeHee 99 npoLEeHTOB pacyeTHOro pacnpegeneHns Oyayliero
pucka.’® [ins LIKA, paccunTbiBaIOLLEro rapaHTUIHBINA AEeMN03UT Ha YpoBHE nopTdens,
AaHHbIM CTaHA4ApT NpUMeEHsieTcs K ByaywemMy pucky kaxporo noptdens. Ona LKA,
paccyMTbiBaOLWLEro rapaHTUMHbLIM Aeno3nT Ha 6onee HU3KOM YpPOBHE, TaKOM Kak
cybnopTdenbHbIi YpOBEHb UM YPOBEHb NPOAYKTA, CTaHAAPT AOSMKEH NPUMEHSATHLCA
ANA COOTBETCTBYIOLEro pacnpeaenenunsa byayuiero pucka.

3.4.19. B QononHeHne K MOMHOMY MOKPbLITUIO CBOEr0  TeKywero u
noTeHumansHOro 6Gyayuiero pucka C BbICOKOW cTeneHbto onpegeneHHoctn LIKA
AOJDKEH nogaepKuBaTb LOMOMHUTESbHbIE (PMHAHCOBbLIE PECYPChI, AOCTATOYHbIE ANs
NOKpbITUSA LLUMPOKOro crnekTpa noTeHumanbHbIX cTpecc-cueHapues,
npegycMaTpuBaroLmnX 3KCTpeMasibHble, HO BEPOSATHble PblHOYHbIE cuTyauuun. B
yacTHocTn, LKA, 3aHMmaowmnnca gesatenbHOCTbio ¢ 6ornee crnoXHbiM npodunem
PUCKOB (Hanpumep, KIMPUHIOM (PUHAHCOBBLIX WHCTPYMEHTOB, OTIMYaAOLLMXCS
ANCKPETHLIMW CKaykaMuh LEeH WU BbICOKOW Koppensumen ¢ noTeHuManbHbIM
HeBbINOMIHEHNEM 0643aTeNnbCTB  y4aCcTHUKaMK), WU/unu SBNSKOWMHACA CUCTEMHO
3HAaYMMbIM B HECKOSIbKMX OPUCAUKUMNAX, OOSMKEH WMeTb AOMNOSIHUTESNbHbIE
(bMHaHCOBblE pecypcbl, [LOCTaTOYHble ANS  MOKPbITUS  LUMPOKOro  CrekTpa
noTeHumManbHbIX CTPECC-CLUEHapueB, BKIIOYAKLWMX, HO He OrpaHuyYMBaloLLMXCS
HeBbINONIHEHNMEM 065a3aTenbCTB ABYMS y4YaCcTHUKaMU U uX addPunmpoBaHHbIMU
KOMNaHUsMKW, KOTOpoe Morfo ©Obl  Bbi3BaTb BO3HUKHOBEHWE HaubornbLlero
COBOKYMHOro KpeguTHOro pucka co ctopoHbl LIKA B akcTpemasibHoW, HO BEPOSITHOM

OG'be,ELVIHeHHaﬂ n ucnonb3dyemaa AaOnd nornoweHna HeBbINOJNTHEeHNA obs3atenbcTB, MO CpaBHEHUK C
cerperMpOBaHHoM OOnen, Takon Kak FapaHTI/IIZHbIe Aeno3nTbl, OOJTXHa obecneuunBaTtb KOMMNpOMUCC mMexny
6e3onacHOCTblO U HaOeXHOCTbIo LlKA n ycuneHumem B3aMMO3aBUCMMOCTEN MeXxny ydYacTHukamun and
MUHUMU3aALUNN CUCTEMHOIO pUCKa.

3 BmecTo nepBoHa4albHOro FapaHTI/IIZHOFO ageno3nta MOryT Mcnonb3oBaTbCA OpYyrne pecypcbl; OOHAKO 3TU

pecypcCbl OOJKHblI UME€Tb Ka4eCTBO, Takoe XXe Unu Oonee BbICOKOE, YeEM npygeHunanbHO pacCyYUTaHHble
FapaHTMVIHbIe Aeno3nThbl.

56 OTO NOHATUE aHaNoOrn4yHoO TEXHUYEeCKOMY onpeaeneHnio noTteHunarnbHOro 6y,qyu_|,ero pUCKa Kak Mepbl pUcCKa.

CwMm. cHocKy 42.
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pbIHOYHOW cuTyauuun. [Ona onpegeneHus Toro, sasnsetca nm LKA cuctemHo
3HaYMMbIM B HECKOSbKUX HOPUCONKUUAX, HEOBXOAMMO Yy4UTbIBaTb, B 4aCTHOCTWU,
cnegyowme daktopbl: (a) MectoHaxoxgeHue yyactHukoB LIKA; (b) coBokynHble
KONMMYecTBO M O0ObeM TpaH3aKUWMi, 3aKMoYaeMbiX B KaXKAOW HOPUCOMKUUW, TOe OH
ocywiecTBndeT AeatenbHoCcTb;, (C) gonto ero obuwero konuyectBa M obbema
TpaH3aKUMA, 3aKkf4vyaemyd B  KaXdOW pUCAUKUMKW, TAe OH ocyulecTBnseT
aeatenbHocTb; (d) CnekTp BamntoT, B KOTOPbIX MM OCYLLECTBAATCA KIMPUHT U/Mnn
pacyeTbl MO MHCTPYMeHTaM; (e) CBs3U, KoTopble OH nmeet ¢ NOP, Haxogawmmmncs
Ha TeppuTopuu Apyrux topucaukumin, n (f) ocywiectBnseTr fiM OH KIMPUHE MO
WHCTPYMEHTaM, SBASAWNMCA npeaMeToM obs3aTenbHblX ANS  UCMNOSTHEHMUS
KNUPUHIoBbIX 0643aTeNnbCTB Ha TeppuTopun apyrnx topucamkumin. Bece npoune LIKA
AOSDKHbI NogaepXuBaTtb OONOMHUTENbHbIE (PUMHAHCOBbLIE PECYPCbl, AOCTaTOYHbIE
ANS NOKPbITUA  LUMPOKOrO  CrekTpa  noTeHuuanbHbIX — CTpecc-CueHapues,
BKMIOYAOLLNX, HO HEe OrpaHuyYMBalOLLMXCS HEBbINOSTHEHNEM 00643aTenbCTB O4HUM
YYaCTHUKOM M ero apmnnupoBaHHbIMM KOMMAHUAMMK, KOTOpOoe MOrfo Obl Bbi3BaTb
BO3HWKHOBEHME HauMbOMbLIEro COBOKYMHOMo KpeauTHoro pucka gns LKA B
3KCTpeMarnbHOW, HO BEpPOSATHOM pPbIHOYHOM cuTyaumm. B nwbom cnydae, LKA
AOJDKEH JOKYMEHTanbHO 0opMIIsiTb 000CHOBaHWE BENUYMHbLI NOAAEPXKMBAEMbBIX UM
COBOKYMHbIX (PUHAHCOBLIX PECYypCOB M YyCTaHaBnMBaTb Hagnexawue npasuna
ynpasneHusa (cm. MNpuHuun 2 o6 ynpasBneHuu) ¢ Y4eTOM BESIMYUHBbI COBOKYIMHbIX
PMHAHCOBbIX PEeCypCOB.

lposepka docmamoyHoCcmMu cyMMapHbIX ghuHaHco8bIx pecypcos LIKA

3.4.20. LIKA pomkeH onpenendats o00beM U perynspHoO  NpoBepsATb
AOCTaTOYHOCTb CYMMapHbIX (OMHaAHCOBbIX PECypcoB MNOCPeACTBOM  CTpecc-
TecTupoBaHus. LIKA pomkeH npoBoanTb obpaTHble CTpecc-TecTbl Afsi NPOBEPKU
ryGuHbI CTPECCOBOr0 COCTOSAAHUS, KOTOpOe MOXeT OblTb obecneyeHo ero
CyMMapHbIM1  PMHAHCOBbLIMM pecypcamu. [MockonbKy  nepBOHaYanbHbIN
rapaHTUMHbIN ~ Oeno3nT  SABMSETCA  KNHYEeBOW  COCTaBMsOWEN  CyMMapHbIX
duHaHcoBbIx pecypcoB LIKA, LIKA gomkeH npoBepATb afekBaTHOCTb TpeboBaHu,
npegbsBnseMblXx WM K NepBOHaYarbHOMY FapaHTUMHOMY  Oeno3uTy, MU
MoAenupoBaTtb nNyTeM npoBefeHust obpaTHOro TecTUpoBaHWA W aHanuaa
YyBCTBUTENBHOCTK, COOTBETCTBEHHO (cM. [lpyHuMn 6 Ana  AONOSHUTENBbHOM
MHopMauun o nposepke TpeboBaHUN K MNepBOHAYaNbHOMY rapaHTUMHOMY
Aeno3nTy N MOAENUPOBAHUIO).

3.4.21. Cmpecc-mecmuposaHue. LKA pomkeH onpegenatb obbem u
perynsapHo NpoBepsiTb 4OCTATOYHOCTb CBOMX CYMMAapHbIX (OUHAHCOBbLIX PECYpCoB,
AOCTYMHbIX B Crydae HEBbINOMHEHNsS 0053aTenbCTB OOHUM UMW HECKONbKUMU
y4yacTHMKaMM B 3KCTPEMaribHOW, HO BEPOSITHOM PbIHOYHOW CcCUTyauuu, 3a cuyeT
npoBeaeHns cTporux ctpecc-tectoB. LIKA pgomkeH umeTb yeTkne npouenypbl no
AOBEAEHNIO pe3ynbTaTOB CTPECC-TECTUPOBAHMS A0 COOTBETCTBYHOLLUMX OpPraHoB
npuHaTMa peweHnn LIKA n no mcnonb3oBaHUIO 3TUX pe3ynbTaToB ANSA OLEHKU
afeKBaTHOCTU N NPOBEAEHNS KOPPEKLUN CBOMX CYMMapHbIX (OMHaHCOBbLIX PECYPCOB.
CTpecc-TecTbl OOMKHbI NPOBOAUTLCS €XEeQHEBHO C UCMOJIb30BaHMEM CTaHAApPTOB U
npegonpeaeneHHblXx napameTpoB K gonyweHun. Mo meHblen mepe pas B Mecs
LIKA gormxeH npoBoAUTb BCECTOPOHHUIA M MCYEPNbIBAKOLWMI aHaNM3 UCMosb3yeMbixX
B CTPecc-TeECTUPOBAHUM CLEHapueB, MoOAEeNel W OCHOBHbIX MNapaMeTpoB MU
AONyLLEHNA, Ha NpeaMeT UX AOCTaTOYHOCTM B Liensax onpeaeneHnst 3agaHHoro LIKA
YPOBHSA  3almUTbl OT HEBbLINOSIHEHUS 00A3aTENbCTB B CBETE  TEKYLUX U
pas3BMBalOLWINXCS  PbIHOYHbIX  ycnoBuhi. LKA gormkeH npoBoguTb — CTpecc-
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TeCTUpoBaHWe Yalle, Korga npoayKTbl, MO KOTOPbIM MPOBOAUTCA KIAWPWHE, WU
obcnyXnuBaemMble PbIHKM OTNIMYAKTCHA BbICOKOW BOMNATUITbHOCTBIO, CTAHOBATCS MeHee
NUKBUOHBIMM UM 3HAYUTESNTbHO BO3pacTaeT KOHUEHTpauusi no3uuui y4aCTHUKOB
LIKA. MonHas nposepka mogenu ynpasneHus puckom LIKA gomkHa npoBoantbCca He
pexxe ofHOro pasa B roa”’.

3.4.22. Mpn npoBegeHnn ctpecc-tectoB LKA pgomkeH paccmatpuBaTth
LUMPOKNIA CMEKTP CTpecc-CLeHapueB Kak Ha OCHOBE MO3ULMKA, NO KOTOPbIM He
BbIMOMNHATCA 00s13aTenbCTBa, Tak U BO3MOXHbIX W3MEHEHUMA LEeH B nepuogbl
nuksupaumn.”  CueHapum  JOMKHbI  BKMOYATb  COOTBETCTBYIOLME  MUKOBbIE
NUCTOPUYECKNE 3HAYeHUs BOSMATUMBHOCTU UEH, W3MEHEHUS OPYrux PbIHOYHbIX
hakToOpOB, TakUX Kak AeTEPMUHAHTbI LlEeH U KpUBble SJOXOLHOCTU, MHOTOYUCIIEHHbIE
cnyyanm HeBbIMOMHEHUA 00s3aTenbCTB B pasfnuYHble Nepuodbl  BPEMEHM,
OOHOBPEMEHHOE [AaBfieHMe Ha pPblHKA (PUHAHCOB M aKTMBOB, a Takke Habop
NepCrnekTUBHbLIX CTPEeCC-CLEeHapueB B PasfiMyHbIX 3KCTpPeMarsibHbIX, HO BEPOSTHbIX
PBIHOYHBIX CUTyauusx.” OKcTpemarnbHble, HO BEPOSITHbIE PbLIHOYHbIE CUTyaLuM
AOJDKHbI MCNONb30BaTb He (UKCMPOBaHHbIA Habop yCroBur, a W3MeHsoLWwmecs
ycnoBusi. CTpecc-TeCTbl [OOMKHbl ObICTPO y4YMTbIBaTb BO3HMKAKOLME PUCKU U
N3MEHEHNSA PbIHOYHBLIX AONyLWEeHUA (HanpumMmep, OTCTYNNEeHUs OT OBbIYHOW MOoAenu
COBMECTHOro konebaHus ueH Ha MNpoAyKTbl, KIUPWHI MO KOTOPbIM OCYLLECTBMSET
LIKA).® LIKA, nnanvpyoWwmit KIMPUHI MO HOBLIM MPOAYKTaM, OOIDKEH y4MTbiBaTb
KonebaHus LieH Ha CBA3aHHbIE C HUMU NPOAYKThI.

3.4.23. ObpamHbie cmpecc-mecmebl. [pn Heobxogumoctn LKA  pomkeH
npoBoAuUTb  «ODOpaTHble  CTPecc-TecTbl», HamnpaBfeHHble Ha  BbliBNEHue
3KCTpeMaribHbIX CLeHapueB 1 PbIHOYHbBIX CUTYauui, B KOTOPbIX NMEKLLNECS Y HEro
COBOKYMNHble (UHAHCOBbIE pecypcbl He obecneyaT [AOCTAaTOYHOIO MOKPbLITUS
noTeHumaneHblx  6yaywmx  puckoB. O6paTHble  cTpecc-TecTbl  TpebyrT
mogenupoBaHms LKA ruMnotetMyeckux no3vuui M 3KCTPEeMarbHbIX PbIHOYHbIX
CUTyauun, KOTOpble MOryT BbIXOAMTb 3@ pPaMKM CUTyauuih, KOTOpble CYHMTAKTCS
3KCTpeMarnbHbIMU, HO BEPOSITHLIMU, YTOOLI MOHATbL, KaK pacCcYMTbiBaTb rapaHTUHbIE
Aeno3nTbl W A0CTaTOYHOCTb  (PMHAHCOBLIX pPecypcoB, YyuuTbiBas ©GasoBble
ponyuwieHnss mogenn. MogennpoBaHme 3KCTPeMarnbHbIX PbIHOYHBLIX CUTYaUUi MOXeT
cnocobcTtBoBath onpefeneHuto LIKA npegenoB ceBoen gencTsylowen mogenn u
pecypcoB; ofgHako oHo Tpebyer oT LKA wucnonb3oBaHWA OUEHOK Npu
MOAENNPOBaHUN pasnuyYHbIX PbIHKOB U npoaykTtoB. LIKA pomkeH paspabaTbiBaTb
rMNOTETMYECKNE SKCTPEMAsbHbIE CLEHapUM U PbIHOYHbIE CUTyaLUKN, pacCYUTaHHble
Ha cneundunyeckne pUCKN PbIHKOB W MPOAYKTOB, KOTOpble OH 0O6CnyXxuBaeT.

% XoTs LIKA MOXeT UCMoMnb3oBaTh Pe3ynbTaThl CTPECC-TECTUPOBAHMS NS OLEHKM OPUANYECKON CUMbl CTPEeCC-
cueHapusi, Mogenen, OCHOBHbIX NMapamMeTpOB W OOMYLUEHUIA, 3TW acnekTbl 63 AoCTaTOYHbIX OCHOBaHWUWA He
OOMKHbl M3MEHATBCA ANA KOHTPONS CyMMapHbIX (MHaHCOBbLIX pecypcoB. CTpecc-cueHapuv, Mogenwm,
OCHOBHbIE MapameTpbl 1 A0NYLLEHUS OOSMKHBI MPOBEPATLCS HA OCHOBE UCTOPUYECKUX AaHHbIX MO LeHaM Ha
NPOAYKTbl KMWPUHFa W MO3ULMAM YYaCTHUKOB W MOTEHUManbHOMY pasBuUTUIO 3TUX akTopoB npu
3KCTPEMarnbHOW, HO BO3MOXHOW PbIHOYHOW cuTyauumn Ha obcnyxmBaembix LIKA peiHkax. Cum. n. 3.4.22.

% MeToabl ynNpaBreHWs PUCKOM, MPUMeHsieMble HekoTopbiMi LIKA, MoryT o6beanHsiTh ynpaBneHue pUckoMm

nosunummn y4aCTHUKOB U PUCKaMU U3SMEHEHUA LIEH. Ecnu Takon I/IHTeraJ'IbeII7I noaxoa K ynpasneHuo puckom
aKTUBHO peanun3yeTtcd, TO CTpeccC-CueHapumn MOryT y4utbiBaTb COOTBETCTBYHOLUME COYeTaHUdA nosvumn, no
KOTOPbIM HE BbIMOJTHAKTCA o0bs3aTenbCcTBa, U UBMEHEHWI LIEH.

% Cwm. BCBS, Principles for sound stress testing practices and supervision (BKBH, MpuHyunsi HadexHoz0

cmpecc-mecmupogaHusi u Hadsopa), man 2009.

60 I’:lOJ'I)KHa y4unTbiBaTbCA B3aMMO3aBUCUMOCTb PUCKOB MeXAOy YyHYaCTHUKaMWU U OTKPbITbIX nosvumn. Ecnn NOP

paccynTbiBaeT pUCKMN Ha ypOBHE nopcherm, TO HeOGXO,D,I/IMO npoBoAnUTb CTpecc-TeCTupoBaHne 3aBUMCUMOCTHU
MHCTPYMEHTOB, UMEKLUNXCA B I'IOpTCbeJ'IﬂX Y4aCTHUKOB.
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O6patHoe cTpecc-TecTMpoBaHMe crnegyet paccMatpuBaTb  Kak — MOMe3HbIN
WHCTPYMEHT YyrnpaBfeHnd, HO OHO He o0643aTenbHO AOMKHO NexaTb B OCHOBe
peweHunsa LIKA o Hagnexauwiem ypoBHe (OMHaHCOBbIX PECypCOB.

Ucnonb3osaHue ¢huHaHCO8bIX PECYPCO8

3.4.24. MpaBuna WNOP gormkHbl TOYHO onpenensTb kackad, B TOM 4uchne
CUTyaLun, B KOTOPbIX KOHKpeTHble pecypcbl MPP mMoryT ncnonb3oBatbcsa B criyvyae
HeBbINONMHEeHUs 06s3aTenbCcTB y4vyacTHMKOM (cMm. [lpuHumn 13 o npaBunax wu
npoueaypax, OTHOCALLMXCS K HEBbIMOMHEHNIO 0693aTeNbCTB YHaCTHUKOM U MpuHLMN
23 O packpbITUM NpaBusl, OCHOBHbLIX NpoLeayp M PbIHOYHbLIX AaHHbIX). Ona uenen
AaHHoro npuHuuna LKA He [gomkeH cuntath «AOCTYMHbIMUY» AN MOKPbITUS
KpeOuTHbIX NOTepb B Crlyyae HeBbINOSIHEHUS 00s3aTeNnbCTB y4aCTHUKOM pPecypcChl,
HeobOxoauMble ANs onnaTbl TEKYLWMX OnepauMOHHbIX pPacxodoB, MOTEHUMasbHbIX
o0LMX KOMMEepYecknX yObITKOB unuM ApyrMx YObITKOB NO  ApyrMM  Buaam
AeaTenbHOCTN, KoTopbiMM  3aHumaetca WP (cm. [MpuvHumn 15 06 obuwem
Kommep4eckoM pucke). Kpome Toro, ecnv MOP obcnykmBaeT HECKOSNBKO PbIHKOB (Ha
TEPPUTOPUN  OAHOW WM HECKONbKUX  IOPUCAUKUWUIA), TO €ero CcrnocoBbHOCTb
NCMonb30BaHWs PECypCcoB, NPeAoCTaBeHHbIX y4acTHUKaMW, Ha OOHOM pPbIHKE AOJ1S
NOKPbITUS YOBLITKOB OT HEBLINOMHEHNA 06A3aTeNbCTB YYaCTHUKOM Ha OPYroM pbiHKE
AOIMKHA MMeTb MPOYHYK MpPaBOBYK OCHOBY, OOBOAUTLCA OO0 CBeLEHUs BCexX
YYaCTHUKOB N nsberatb 3HAYUTENBHOW CTEMEHU PAcNpPOCTPAHEHNA MeXAY pPbiHKaMU
n yyactHukamn. CTpyKTypa cTpecc-TecTtoB, nposoanmbix PP, fomkHa yuntbiBaTh
cTeneHb OO0beAMHEHUA PeCcypCoB MeXAdy pasfnyHbiIMW pbiHKAMW B CLiEHapUsiX,
npegycMmaTpuBarolnX  HeBbINONHeHWe  obsAsaTenbcTB  ogHMM  unu - Bonee
y4acTHUKaMM Ha HECKOSTbKUX PbIHKaX.

Pe3epegHoe rnaHuposaHue 0515l HernoKpbIMbIX Tomephb Mo Kpedumam

3.4.25. B HekoTOpbIX 3KCTpemasrbHbIX CUTyaumsax MNOCTANKBUOALMOHHAA
CTOMMOCTb  3anoroBoro obecnevyeHns W  Opyrmx UHaAHCOBbIX PecypcoB,
obecneuymBaoLWmMX NOKPbITUE KpeauTHbIX puckoB NPP, moxeT ObITb HE4OCTaTOYHOWN
ANS MOMHOro MOKPbLITUS MOTepb MO KpeauTam B pesynbrtate 3Tux puckos. NOP
AOJKHA aHanM3MpoBaTh M MiaHupoBaTb, KakMe Mepbl oHa ByaeT NnpuHUMaTh B OTBET
Ha ntodble HenokpbiTble notepn no kpegutam. NOP gomkHa onpeaensite TOYHblE
npasuna v npouenypbl MOSIHOrO MOKPbLITUS BCEX MNOTEpb MO KpeauTam, KOTopble
MOryT BO3HUWKHYTb B pe3ynbTaTte OTAENIbHOMO HEBBIMNOIHEHUS WNU COYeTaHus
HEBbINOMIHEHUN €ee YyyacTHMKamu obsasaTtenbctB nepeg UNOP. 3Tu npasuna wu
npoueaypbl OOIMKHbI onpeaensaTb, kak OyayT pacnpegenatbCs noTeHuuanbHble
HEenoKpbITble MOTepM MO KpeauTam, BKMA4Yas BO3BPaT CPEACTB, 3aMMCTBOBaHHbIX
NOP y nposaiinepos nukeugHocTn.®' Kpome Toro, mpaeBuna u npouenypbl NOP
AOSTKHbI onuckiBaTb npouecc nononHeHna UOP durHaHCoBBIX pecypcoB, KOTOpble
NOP moxeT mcnonb3oBaTb B criydae ctpecca, 4tobbl PP morna npogosmkatb
©e30nacHoO U HaeXHO PYHKLUMOHNPOBATb.

8! B uyacTHocTM, npaBuna M npoueaypsl MOP MoryT npeaycMaTpuBaTh BO3MOXHOCTb pacnpefeneHus

HEeNoOKpbITbIX NOoTepb MO Kpegutam nytemMm CnucaHuAa noTeHuuarnbHbIX Hepeann3oBaHHbIX I'Ipl/l6bIJ'Iel7I
y4aCTHUKOB, BbINOJTHAKOWNX 00s3aTenbCTBa, a Takke BO3MOXHOCTb Tpe6OBaHVIFI O BHEeCeHUN y4YaCTHUKaMu
AONONTHNUTENbHbIX B3HOCOB, 3aBUCALLNX OT pa3aMepoB N pUCKa NX noppoeneDl.
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MpuHunn 5: 3anoroBoe ob6ecneyeHue

UDP, Hyxpawowasaca B 3anoroBoM obecnevyeHMuM AnNA ynpaBrieHUS CBOUM
KpeAUTHbIM PUCKOM U KpeAUTHbIMU PUCKaAMU CBOMUX YYAaCTHUKOB, AOJDKHA
npMHUMaTb 3aroroBoe obecne4vyeHue, MMerowee HU3KUE KPeAUTHbIA PUCK,
PUCK TJUKBUOAHOCTM U pPbIHOYHbLIK puUck. Kpome Toro, UDP pomxHa
ycTaHaBnMBaTb U NPUMEHATb AOCTAaTOYHO KOHCEpPBAaTUBHbLIE «CTPUXKKU» U
JINMUTbI KOHLUEHTpPaL UK.

Knroyeenbie coobpaxeHust

1. Kak npasuno, MOP domkHa oecpaHu4dueame akmuebl, Komopble oHa (06bI4HO)
puHUMaem 8 Kayecmee 3asi0208020 obecriedeHus, akmueamu C HU3KUMU
KpeOUMHbIM PUCKOM, PUCKOM JTUKBUGHOCMU U PbIHOYHbLIM PUCKOM.

2. UNOP domxkHa npumeHsmb rpyoeHuuasbHble MemoObl OUEHKU U orpeodersisimb
«CMPUXKU», KOmMopble peayrisapHo rodsepaaromcesi nposepke U y4yumbi8arom
cmpeccosble pbIHOYHbIe cumyauyuu.

3. [na ymeHbweHusi nompebHoCcMU 8 MPOUUKIUYECKUX Koppekmuposkax UNOP
domkHa ycmaHaenueams CmabuslbHble U KOHCEeP8amueHble «CMPUXKUY,
ydumbigarowue nepuodbl CMpPeCcCo8bIX PbIHOYHLIX cUumyauuli, HacKoIbKO 3mo
Mpakmu4ecku 803MOXHO U pa3yMHO.

4. UNOP OomxHa uszbezampb KOHUeHMpauuu ornpedesieHHbIX akmugos, Koeda 3mo
MOXem CyuwecmeeHHO CHU3UMb 803MOXHOCMb 6bicmpo rfukeuduposame
makue akmuebl 6e3 cyuwecmeeHHbIXx HebrnazonpusmHbix nocrnedcmeul Orns
UEH.

5. U®P, npuHumarowasi mpaHcepaHu4YHoe 3ano2o8oe obecrieyeHue, Oo/KHa
CHUXamb PUCKU, C8s13aHHble C €20 UCMOo/b308aHUeM, U MPpUuHUMams Mepbl,
umobkl 3a5102080€ 0becreyeHUe MOXHO BbINI0 CB0E8PEMEHHO UCMOb308aMhb.

6. UOP OQomkHa ucrnonb3oeamb Xopowo npodymaHHyro U obnadarowyro
ornepayuoHHoOU 2ubKocmbro cucmemy yrpasrieHusi 3as0208bIM obecrieyeHuUeMm.

lMosicHumenbHas 3anucka

3.5.1. 3anoroeBoe obecneyveHne KpeauTHbIX puckoB 3awmwaet OGP, a npwu
HEeoBXO0OMMOCTM W ee Y4aCTHUKOB, OT MOTeHUMarnbHbIX YObITKOB B Cryyae
HEeBbINOMNHEHUs o0ba3aTenbCTB y4acTHUKOM (CM. [puvHUMN 4 O KpeauTHOM pucke).
Kpome cHwmxeHns cOBCTBEHHOro KpeauTtHoro pucka WOP, wncnonb3oBaHue
3anoroBoro obecrneyeHnst MoOXeT co3aBaTb AN YH4aCTHUKOB CTUMYIbI yrpaBreHns
puckamu, KotopbiM OHWM nogasepratoT VOP un gpyrux yyactHukoB. VIOP pgomkHa
NPUMEHATb NpyAeHUManbHble «CTPUXKKM» K CTOMMOCTM 3aroroBoro obecnevyeHus,
4YTOObLI 00ecnevYnTb BbICOKYIO CTEMEHb ONpeaeneHHOCTM TOro, YTo NUKBMAALMOHHASA
CTOMMOCTb 3arnoroBoro obecrneyeHus dyget 6onblue nnm pasHa oba3aTenbLCTBy, Mo
KOTOPOMY MpefocTaBneHo 3anoroBoe obecnedeHne B IKCTpeMasibHOW, HO
BEPOSATHON pbIHOYHOM cuTyaumn.”” Kpome Toro, OGP fomkHa MMeTb BO3MOXHOCTb
CBOEBPEMEHHO MCMONb30BaTh 3a5i0roBoe obecnevyeHne B criydae HeobxoanMoCTH.

2 MeToabl ynpaBneHns puckoM HekoTopbix VIOP MOryT 06beAnHSATL YpaBneHne pUckoM NO3ULMIA y4aCcTHUKOB

n  PUCKOM, Bbi3BaHHbIM KonebaHuaMM CTOMMOCTM  3anoroBoro obecneyeHus, npenocTtaBneHHOoro
y4yaCTHUKaMU.
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HpueMHemoe 3asi0eo8o0e obecrieyeHue

3.5.2. Kak npasuno, NOP pgosmmkHa orpaHMyMBaTb akTMBbl, KOTOpble OHa
(06bI4HO) NpUMHMMaeT B KadecTBe 3anoroBoro obecneyeHusi, akTuBamMm C HU3KNMU
KpeOUTHbIM  PUCKOM, PUCKOM JIMKBUOHOCTM W  pPbIHOYHLIM puckoM. B xoge
onepaTtueHou aeatenibHocTn MOP MmoryT nogsepratbCs pUCKYy TOro, YTO HEKOTOpPbIe
BUAObl 3a5N10roBoro o6ecneyeHnst He CYMTaTCA UMELMMN HUSKUE KPEOUTHbIN PUCK,
PUCK NMKBUOHOCTU U PbIHOYHBIA pUcK. OOgHAKO B HEKOTOPbLIX Criyvasix 9TU aKTUBbI
MOryT SIBASAITbCHA NpUEMSIEMbIM 3anoroBbiM obecnevyeHnem Ans npenocTaBfieHus
KpeauTa, ecnun npuMeHsieTcsl Hagnexawasa «ctpmwkka». MOP gormkHa 6bITb yBepeHa
B CTOMMOCTHM 3anoroBoro obecnevyeHus B criyqyae nukengaumm n cBoen crnocobHoCTH
ObICTPO Mcnonb3oBaTh 3anorosoe obecneyeHne, o0CO6eHHO B CTPECCOBON PLIHOYHOM
cutyaumn. VIOP, npuHumarlowasa 3anorosoe obecrneyeHne C KpeaUTHbIM PUCKOM,
PUCKOM TNUKBUOHOCTU U  PbIHOYHBIM PUCKOM, MNPEBbLIWAWAMA  MUHUMAMbHbIN
YPOBEHb, OOSMKHA MNPOLAEMOHCTPUPOBATbL, YTO OHA YCTaHaBnMBaeT U MNPUMEHSET
[I0CTATO4YHO KOHCEPBATUBHbIE KCTPWKKMY W MUMUTBI KOHLeHTpaumun.®

3.5.3. bonee Toro, W®P pomkHa perynspHO KOppPeKTMpoBaTb CBOU
TpeboBaHna K NpuemremMomMy 3asioroBoMy obecrneyeHuto C y4eTOM W3MEHEHUN
6asoBbix puckoB. [Mpn oueHke TuNoB 3anorosoro obecnedeHna VOGP pomkHa
yunTbiBaTb MNOTEHUMAnNbHbIE 3a4epXKn B OOCTyne K 3arnoroBomy obecnevyeHuto,
Bbl3BaHHbIE COrflacoBaHHbIMU YCIIOBUMSIMW pacyeToB 3a nepefady aktmeoB. Kpome
TOro, Yy4YacTHMKaM He [O/MKHO OblTb paspelleHo MpeaocTaBnsaTb B KayecTBe
3anoroBoro obecneyeHns COOCTBEHHblE AONrOBble WU KanuTasnbHble LEHHble
Oymaru unv JOnroBble Unu KanutasibHble LeHHble Bymarn KoOMnaHum, TECHO C HUM
cBazaHHbIX.*! B Gonee obLiem cMbicnie PP gomkHa cHkaTb cneunduydeckuii puck
noTepu HanpasBneHusi, orpaHn4YMBasa nNpUem 3anoroBoro obecrneyeHusi, CTOMMOCTb
KOTOpOro morsa 6bl CHU3UTBCA B ClyYae HEBbINOMHEHNSA 0053aTeNbCTB YY4aCTHUKOM,
npeaocTaBuMBLLKMM 3anoroBoe obecnevenne.” OGP gomkHa NpoBoaUTb M3MepeHue
N MOHWUTOPUWHI KOppenauun Mexagy KpeauToCnOCOBHOCTbK  KOHTpareHta U
npegoCTaBNeHHbIM UM 3anoroBbiM obecnevyeHnem 1 NpuHMMaTb Mepbl K CHUXXEHUIO
PUCKOB, Hanpumep, ycTaHaBnmBas bonee KOHCEPBATUBHbIE KCTPUKKNY.

3.5.4. B cnyvae, ecnu OP nnaHupyeT mMcnonb3oBaTb akTMBbI 3ar0roBOro
obecnevyeHna Onst rapaHTUN NIMKBUOHbLIX CPEACTB NPU HEBLINOSIHEHUM YYACTHUKOM
cBoux obssarensctB, WOP npu onpegeneHnn npuemMriemMoro 3aroroBoro
obecnevyeHnsa Takke HeOBXOOMMO YyYMUTbIBaTb, KAKOW 3aror cymtaeTcs AonycTUMbIM
A8 KpeauTopoB, Npeanarawmx nMkemuaHsle cpeactea (cMm. MpuHuun 7).

63 Kak npaBuno, rapaHTnun He ABNAKTCA NpuemMiemMbiM 3arioroBbiM obecneyeHnem. O,ClHaKO B peakux cny4vyaax n

npun ycnosuu o,u,06peH|/|;| perynatopomMm rapaHtud, NoJIHOCTbKO NoAKpenJyieHHasda 3anoroBbiM obecneyeHnem,
KOTOpO€ MOXHO peanni3oBaTb B [A€Hb 3aKn4eHua COeNKW, MOXeT ABINATbCA npuemMnemMbiM 3arioroBbiM
obecneveHuem. I'Ipﬂmaﬂ rapaHtTma COOTBeTCTByHLWero ueHTpanbHOro OaHka-aMuUTEHTaA SABNSAeTCH
npunemMnemMbiM 3aioroBbimM obecnevyeHnem npu ycnosun, 41O OHa OCHOBaHa Ha 3aKoHogaTerbHOM Oase,
perynl/lpyrow,elh OeATeNbHOCTb UeHTpalribHOro ©aHka, 1 ero nonuTuke.

nOKprTbIe 06n|/|rau,|/||/1, BbiNylweHHble Y4aCTHUKOM NN TECHO CBAA3@HHOW C HMM KOMMNaHWen, MOTYT ABNATbCA
npunemMnemMbiM 3anoroBbiM obecneyeHnem npun ycrnoeuu, 41O 0a3oBoe 3anoroBoe obecnevyeHne 3TUX
NOKPbITbIX 06n|/|rau,|/1|7| Hagnexawnm oGpaaoM cerpermposaHo 3MUTEHTOM OT COBCTBEHHbLIX aKTUBOB U
CHUTaeTca npunemMmrieMbiM B KOHTEKCTE A4aHHOro npunHuuna.

% Cneumdmyeckuii prck NoTepu HanpasneHns (“wrong-way risk”) onpefenseTcs kak puck BeCbMa BEPOSITHOIO

NOBbIWEeHNA pUCKa KOHTpareHTa B criydae yxygleHua er,CWITOCI'IOCO6HOCTI/I 9TOro KOHTpareHTa.
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OueHka 3a50208020 obecrne4yeHusi

3.5.5. [ns poctaTtodHO TOYHOro onpefeneHns CTOMMOCTM  3aroroBoro
obecnevyeHna B crnyvyae nuksmgaumm NOP porkHa NpUMEHSATb npyaeHuuanbHble
MEeTOAbl OLUEHKM U yCTaHaBNMBaTb «CTPUXKKM», KOTOpble pPerynsipHO noAaBeprarTcs
TECTUPOBAHUIO U YYUTBIBAKOT CTPECCOBbLIE PbIHOYHbIE CUTYaUUKN. « CTPUXKKM» OOSTKHbI
oTpaxaTb BO3MOXHOCTb CHWXEHUS CTOMMOCTM WU FIMKBMAHOCTM aKTUBOB B nepuog
Mexay nocnegHen nepeoLeHKorn 1 MOMEHTOM, K KoTopoMy NDP moxeT obocHoBaTb
npeanonoXeHne, YTO akTMBbl MOryT ObiTb NMKBUAMPOBAHbI. «CTPMKKUY» OOSMKHbI
Takke BKMYaTb AOMYLWEHUS O CTOMMOCTU 3aroroBoro obecrneyeHust B CTPeCCOBbIX
PbIHOYHBIX CUTyaumnax W oOTpaxaTb pe3ynbTaTbl pPerynspHbIX CTPecc-TeCTOB,
YUUTBIBAKOLWMX IKCTPEMaAsibHblE U3MEHEHUS LieHbl, a TakkKe U3MEHEHUs PbIHOYHOM
NUKBUOHOCTM akTuBa. ECAM pblHOYHbIE LIEHbI HETOYHO OTpPaXKalT WCTUHHYHO
CTOUMOCTb akTuBoB, NPP gormkHa nmeTb NOSIHOMOYMSI CAMOCTOSATENBHO OLIEHUBATL
akTUBbI, NPUMEHSAs Ons 3TOro 3apaHee onpegesieHHble Mpo3payvHble MeToAbl.
Mpouenypbl  «CTPWXKKU»,  ycTaHoBfeHHble WO®OP, pomkHbl  noaBepraTbes
He3aBMCMMOWN NpoBepKe He pexe oaHoro pasa B rog.*°

OapaHuquue rpoyukKksnu4Hocmu

3.5.6. MpaBuna NOP, oTHocsAWMecs K 3arnoroBoMy obecnedeHuto, OOSTKHbI
Hagnexawum obpasom yunTbiBaTb MPOLUMKINYHOCTL. UDP gomkHa, HacKkomnbko 3TO
BO3MOXHO M pa3yMHO, yCTaHaBNnBaTb CTabusibHblE Y KOHCEPBATUBHbLIE «CTPUXKUY
yunTbiBalOWmMe nepuoabl CTPECCOBbIX PbIHOYHBLIX CUTyauun, ANS COKpalieHUs
HeobXOAUMOCTN MPOLMUKIINYECKMUX KOPPEKTUPOBOK. B AaHHOM KOHTeKkcTe noA
NPOUMKITUYHOCTBI OBbIMHO MOHMMAKTCA U3MEHEHNS METOAOB YNpaBfeHUs PUCKOM,
UMeIoLLME MOMOXUTENBHYIO KOppensaunio ¢ KkornebaHnamMu pbiHKa, 9KOHOMWYECKOro
UM KpeauTHOro uukna u cnocobHble BbI3biBaTb UM ycyrybnatb OUHaAHCOBYHO
HecTabunbHocTb.?’ [MocKonbKy WM3MEHEHUss CTOMMOCTWU 3aroroBoro obecnedeHus
0ObI4YHO SABMAKOTCA MPOUMKINYECKMMU, BENMYMHA 3aN0roBoro obecnevyeHus MoxeT
YyBENMMYMBATBLCS MPOLMKITUYECKN, ECIIM KCTPUXKKM» CHMXKAKTCA B Nepuogbl HU3KOro
PLIHOYHOrO CTpecca M MNOBbILWAKTCA B Nepmoabl BbICOKOrO PbIHOYHOrO ctpecca. B
4acTHOCTW, B YCMOBUSIX CTpecca Ha pblHke WOP wmoxetr notpeboBatb
npegocTtaBneHnsa  OOMOSMHUTENbHOrO  3anoroBoro  obecnevyeHust  BCneacTBue
CHWXKEHUS LieHbl aKTUMBOB, a TakKe BCReACTBME MOBbILEHUS YPOBHEN «CTPUKEKY.
Takune mepbl MOryT yCyrybnsite pbIHOYHbINA CTPecc U cnocobCcTBoBaTb AanbHENLLIEMY
CHWXEHWUIO LUEeH aKkTUBOB, MPUBOAA K MOTPEOHOCTM B AOMNOSHUTENBbHOM 3arioroBOM
obecnevyeHun. ITOT UMK MOXKET OKasbiBaTb AOMNOMHUTENbHOE MNOHWXaTenbHoe
AaBreHne Ha ueHbl akTuBoB. PelwweHne npobnem npouUUKIIMYHOCTU MOXET ObITb
CBSI3aHO C AONOSHUTENbHBbIMU U3gepxkammn ona OP n ee yyacTHUKoB B nepuoabl
HW3KOro pbIHOYHOMO cTpecca BerieacTame 6oree BbICOKMX TpeboBaHMi K 3a510rosomy
obecnevyeHnto, HO obecneymBaloT [OOMNOMHUTENBHYK 3aluTy, MNOTEeHUuansHoe
COKpalleHne unsgepXek M MeHblly NOTPeBHOCTb B KOPPEKTUPOBKaxX B Nepuoabl
BbICOKOIrO PbIHOYHOrO CTpecca.

66 OLleHKy npouenyp «CTPUXKU» NOP  gomkHbI npoBOAUTb COTPYAOHUKMNU, oGna,u,arow,me AOOCTaTOYHbIMU

3HaHUAMM U He3aBWCMMbIE OT NepcoHana, paspabaTbiBaBLUENO U NPUMEHSIIOWENO MPOLEAYPbl «CTPYKKNY.
Ona atoro NOP moxeT npuBrnekaTb COBGCTBEHHbLIX COTPYyAHMKOB. OfHAKO MNepuoanMveckn MOXeT ObiTb
HeobxoanMo, YToBbl NPOBEPKM MPOBOAUIIUCL CTOPOHHUMU COTPYOHUKaMU.

8 Cwm. Takke CGFS, The role of margin requirements and haircuts in procyclicality (KT®C, Ponb eapaHmuiiHbix

0eno3umos u «cmpuxek» 8 npoyuknuyHocmu), March 2010.
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Mepei, HanpaesneHHble Ha Npomueodelicmeue KOHUeHmpauuu 3as10208020
obecrnieyeHusi

3.5.7. NOP pomkHa nsberatb KOHLUEHTPaUMN ONpeaenieHHbIX akTUBOB, Koeda
3MO MOXem CywecmeeHHO CHU3UMb 803MOXHOCMb BbICTPO NMUKBMAMPOBATL Takue
akTuBbl 6e3 cywecTBeHHbIX HebnaronpusaTHbIX MOcCneacTsun Ans ueH. Bbicokon
KOHUEHTpauMn akTMBOB MOXHO u3bexaTb, yCTaHaBnvBasi NMMMUTbI KOHLEHTpauum
unn B3aumasa cbopbl 3a KOHUEeHTpauuio. JIMMUTbI KOHUEHTpauuu OrpaHuyMBaoT
BO3MOXHOCTb NPeAoCTaBieHUsl y4aCcTHUKaMKU ornpefesieHHbIX akTUBOB B KadecTBe
3anoroBoro obecrneyeHnss cCBepx MOPOroBOM BefWUYMHbI, YCTaHoBrieHHOM WNOP.
C6opbl 3a KOHUEHTpauuo ABNAKTCA WTpadamMn, HanaraeMbiMn Ha Y4aCTHUKOB 3a
nogaepXaHue onpeneneHHbIX akTMBOB Ha YPOBHE BbIlEe MOPOroBOM BESIMYMHLI,
ycTtaHoBneHHon WOP. Kpome TOro, nuMMUTbl KOHUEHTpauunm wun cbopbl 3a
KOHUEHTpauUMo AOSMKHbl OblTb cO34aHbl And NPOTMBOAEWCTBUSI  BbIMOSHEHMUIO
y4YacTHUKaMM 3HaYUTErNbHOM 4acTu TpeboBaHuK K 3anoroBomy obecnedeHuto 3a
CYeT UCNonb3oBaHNA Hanbonee pUCKOBAHHLIX NpuemMriemMbix aktueoB. NP gormkHa
nepmoanyeckn nepecMmaTpmBaTtb NMMUTbI KOHLEHTPaAUUKU U N3OEPXKKN ANS NPOBEPKM
NX ageKBaTHOCTMU.

TpchepaHuque 3asi0eo80e obecrieyeHue

3.5.8. Ecnn NOP npuvHumaeT TpaHcrpaHuyHoe (MM MHOCTpaHHOoE) 3anorosoe
obecneyvyeHne, OHa [OOSMKHA BbISBMATL M CHMXaTb BCe AOMOSHUTENbHbLIE PUCKM,
CBA3aHHble C €ero WCnonb3oBaHMEM, W ybexaaTbCad B BO3MOXHOCTU  €ro
CBOEBPEMEHHOro  ucronb3oBanna.”® TpaHcrpaHuyHoe 3anoroBoe obecneyeHue
MOXeT obecneuntb 9MPEMEKTUBHLIN MOCT JIMKBUAHOCTU  MeXdy pbIHKaMu,
cnocobcTBoBath  ocnabneHnto  orpaHuveHnin  3anoroBoro  obecneyeHuss  Ong
HEKOTOPbIX Y4aCTHUKOB M NOBbILLEHMIO 3EEKTUBHOCTU PbIHKOB HEKOTOPbIX aKTUBOB.
OpHako aTu CBs3M MOTyT co3aBaTb M 3Ha4YMTESNbHbIE B3aUMO3aBUCUMOCTU U PUCKU
ana NOP, koTtopble cooTeeTcTByoWwmMe VPP OomkHbl oueHMBaTb M KOTOPbIMU OHM
AOSTKHbI ynpaBnaTh (cM. Takke MNpuHumn 17 06 onepauymoHHoM pucke u MNpuHuymn 20
o cBasax NOP). B yactHocTn, UOP gomkHa nmeTb topuanydeckne n onepawumoHHble
cpeacTea 3aWmThl, obecneunsatowine BO3MOXHOCTb CBOEBPEMEHHOIO
NCMONb30BaHWs €10 TPaHCTPaHMYHOro 3aroroBoro obecneyeHus, a Takke BbISIBMSATb
N NPUHUMATbL Mepbl B OTBET Ha BCE 3HAYUTESIbHbIE MOCNEACTBUSA ANS JIMKBUAHOCTH.
Kpome TOoro, WN®P pomkHa y4uuTbiBaTb BalioTHbIA PUCK, €Cnv  3aroroBoe
obecnevyeHne OEeHOMUHUPOBAHO B BaniTe, OTNMYaloWEnCcs OT BanoTbl, B KOTOPOW
BO3HWKAET PUCK, U YCTaHaBnMBaTb «CTPWXKU» OS] CHWXEHUA LOMOSHUTESbHOro
pUcka C BbICOKOW CTeneHblo yBepeHHocTUn. NDP pgomkHa uMMeTb BO3MOXHOCTb
pelweHnsa NoTeHUMarnbHbIX TPaHCrPaHUYHbLIX OMepauuoHHbIX NMpobnem, Takux Kak
pasnuMunMs B 4acoBbIX MOsicax WM BpeMeHU (YHKUMOHMPOBAHUS MHOCTPAHHbIX
UAUB vnn genosutapues.

Cucmewmbli yripaesieHus 3as/iloeo8bIM obecrieyeHuem

3.5.9. NOP pomkHa wucnonb3oBaTb  XOPOLWO  CNPOEKTUPOBAHHYK U
onepaumoHHO TMbKyo cuctemy ynpaBneHus 3anoroBbiM obecrneyeHuem. Takue
CUCTEMbl A0SDKHbI  adanTupoBaTbCA K U3MEHEHUsIM B Mpouecce MNOCTOSIHHOro
MOHUTOPWHIra 1 ynpasneHus 3anorosbiM obecneveHnem. Ecnm ato uenecoobpasHo,
CUCTEMbl [JOMKHbI obecnevnmBaTb CBOEBPEMEHHbI pacyeT W npegbsiBrieHne

68 TpaHCFpaHI/ILIHOG 3anoroBoe obecneyeHne KMeeT Kak MUHUMYM OOWH U3 crnefyrwmx MHOCTPaHHbIX

npusHakoB: (a) BantoTy AeHoMuHauuu, (b) PUCAUKLUIO, HA TEPPUTOPUN KOTOPOW HAXOASTCS aKTUBbI, UMK (C)
IOPUCAMKLMIO, HA TEPPUTOPUM KOTOPOMN YUPEXAEH SMUTEHT.
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TpeboBaHWMn O BHECEHUWN AOMNONHUTENBHOrO obecnevyeHns, ynpasneHue cnopamm no
noBoay TakMx TpeboBaHMM W TOYHYIO €XEOHEBHYI OTYETHOCTb 00 YpPOBHAX
nepBoHa4anbHOro rapaHTUMHOrO Aeno3vta U BapuauMoHHON Mapxu. Kpome Toro,
cucTeMa ynpasrieHUs 3anoroBbiM obecnevyeHnemM [OOoSKHa OTChnexuBaTb CTEMNeHb
MHOIFOKPaTHOro MCMNoJSib30BaHUS 3asioroBoro obecnevyeHnsa (Kak OeHEeXHOro, Tak U
HefeHexHoro) u npasa V®P Ha 3anoroBoe obecneyeHue, npedocTaBrieHHble en
KOHTpareHTamn. Cuctema ynpasneHusa 3anoroBbiM obecnedyeHnem WOP pgomkHa
UMeTb (YHKLMOHANbHYKD BO3MOXHOCTb AN19  yNpaBfieHUss CBOEBPEMEHHbIMU
BHECEHNEM, U3bATUEM, 3aMEHON U NUKBMAALMEN 3anoroBoro obecneyvyenusa. NOP
AOSDKHA NpefoCTaBnATb CBOEW CUCTEME YynpaBrieHUsl 3anoroBbiM obecrneyeHnem
AO0CTaToO4YHble pecypchbl ANs NogaepXaHus Hagnexallero ypoBHsa ee onepaumoHHbIX
XapakTepucTmk, 3aEKTUBHOCTU U pe3ynbTaTUBHOCTU. Bbicliasa agmMuHUCTpaums
AormKkHa obecneynTb Haasnexallee BbiNoSHEHNE (DYHKUUKW ynpaBreHUs 3anoroBbiM
obecneveHnem WOP agekBaTHbIM KagpoBblM CcOCTaBOM Ansi  obecnevyeHus
OecnepeboriHon paboTbl, 0COBEHHO B  nNepuodbl  PbIHOYHOMO  CTpecca,
OCyLlecCTBfeHne HabnwogeHns 3a ero OesTenbHOCTbI W Npu  HeobxoguMocTu
nosly4yeHne oT4ETOB BbICLUIMM pPyKoBOACTBOM.

MHOBOKpamHOG ucrosib308aHue 3as10208020 obecrieyeHus

3.5.10. Mog MHOrokpaTHbIM UCMONb30BaHMEM 3ar10roBoro obecneyeHms
noHMMaeTcs nocnegyouwee wucnonb3osaHne WOP  3anorosoro obecneyeHus,
KOoTopoe ObISI0 NpedoCcTaBreHO yvYacTHUMKaMU B Xo4e onepaTUBHOW LesTeNbHOCTH.
OHO oTnnyaetcsa oOT wucnonb3oBaHus WOP  3anoroBoro obecneyenHuss no
AedonTHOMY CLeHapuo, Npu KOTOPOM 3aroroBoe obecneyvyeHve yyacTHUKa, He
BbINOSHMBLLErO 00sA3aTenbCcTBa, nepewenwee B cobctBeHHocTb UNOP, moxeTt
NCMOMb30BaTbCA KakK MCTOYHMK FIMKBUOHOCTU UMW NUKBMANMPOBATLCSA ANSA MOKPbITUA
ybbiTkOB  (cMm. [llpuHumn 13 o0 npaBunax w npouenypax, OTHOCALWMXCA K
HEBbINOMHEHUID 065a3aTenbCTB  yy4acTHUKOM). WOP  pomkHa uWMMeTb TOYHble U
npo3payHble npaBuna MHOMOKpPaTHOroO WCMNOSIb30BaHUS 3anoroBoro obecnevyeHus
(cm. MNpuHUMN 23 0 packpbITUK NPaBuIl, OCHOBHbIX NPoLEeayp U PbIHOYHbBIX OAHHbIX).
Hanpumep, npaBuna OoMmkHbl TOYHO onpeaenaTtb, koraa MPP MoxeT ncnonb3oBaTtb
3anoroBoe obecneyeHne CBOUX y4aCTHMKOB U NpoLeCC BO3BpaTa 3TOro 3anoroBoro
obecnevyeHna yyactHukam. [llpun atom WNDP He cnegyeTr paccumtbiBaTb Ha
MHOrOKpaTHOE UCMOSb30BaHME 3aroroBoro obecneyeHns Kak cpeactea noBblLEHNUS
NN coxpaHeHus peHTabernbHOCTM unu nnaTtexecnocobHoctn. OgHako NOP nmeet
npaBo WHBeCTUpoBaTb Noboe 3anoroBoe obecrneyeHne B HanW4YHbIX CpeacTBax,
Nnosly4eHHoe OT YYaCTHMKOB, OT UX MMeHu (cMm. MMpuHuun 16 o geno3uTapHOM U
WHBECTULMOHHOM pUCKax).

6 I/IHdoopmau,vm, BKIMIOYEeHHaaA B CBOAHbIe OTHETbI, AOJKHA coaepXaTb cBeeHUA O NOBTOPHOM UCMOJ1Ib30OBaHNN

N yCcnoBmdax noOBTOPHOIo MCNosib30BaHUA 3a510roBoro obecneyeHusi, B TOM 4Yucne WHCTPYMEHTAaX, er,D,VITHOIZ
HaAeXHOCTN U CPOYHOCTHU. 3T oTyeThI AOJKHbI coAepXaTb OnncaHne KOHUeHTpauun oTaenbHbIX KaTerole|7|
aKTUBOB, NpeocTaBlieHHbIX B Ka4eCTBe 3anoroBoro obecneveHus.
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MpuHuMn 6: MAapaHTUMHBIX AENO3UT

LKA AomkHbl NOKpbIBaTb KpeAUTHbIE PUCKU CO CTOPOHblI CBOUX YYaCTHUKOB
no BCeM npoaykram C nomouwbio 3h¢eKTUBHON CUCTEMbl FapaHTUUHbIX
AEeno3nToB, KOTOopas Y4YMTbiBaeT PUCKM U perynsipHo noaBepraeTcs
KOPpPEeKTUPOBKe.

Knroueebie coobpaxeHust

1. KA OomkeH umemb cucmemy e2apaHmulHbIX 0erno3umos, Komopas
ycmaHaenueaem ypoeHU eapaHmuliHbix erno3umos, copasMepHble puckam u
crieyugbudeckum 0CobeHHocmsaM Kaxd0o2o npodykma, ropmehens U pbIHKa,
KomopsbIl OH obcryxusaem.

2. LIKA OomxeH ucrnionib308amp Orisi ceoel cucmembl 2apaHmMulHbIX 0erno3umos
HalexHbIl UCMOYHUK C80E8PEMEHHBbIX UEHO8bIX OaHHbIX. Kpome moeo, LIKA
Oo/mKeH umems npouedypbl U HadexHble MOOesiUu OUEeHKU 8 cumyauusix, ko2oa
UeHosble OaHHble omcymecmaeyom Usu S8/1H0MmMcs HeHa0eXHbIMU.

3. LKA OdomxkeH paspabambigamb moOeniu U rnapamempbl epeoHavyasibHO20
eapaHmutiHo2o derno3uma, ydumsiearoujue puck u riopoxoaruue mpebosaHus
BHECEHUSs e2apaHMulHbIX 0erno3umos, OdocmamoyHble Oris OKPbIMus €20
rnomeHuyuarbHbIx 6yOyuwux pUCKO8 8 OMHOWEHUU y4aCmHUKO8 8 repuod Mexoy
rnocrnie0HUM 83bICKaHUeM 2apaHmulHbIX 0ero3umos u rukeudauyuel no3uyuu
rnocrne  HeebINosiHeHUsi  obsisamesni.cme  yd4acmHukoMm.  [lepeoHayaribHbll
eapaHmMuUHbIl  dero3um  OO/IKeH coomeemcmeogamb  OOHOCMOPOHHEeU
dosepumernibHoU e8eposimHocmu He MeHee 99 [poueHmMos8 pacyemHoz20
pacrnipedeneHusi nomeHyuanbHo20 6ydyuweao pucka. B cnyyae LIKA, komopsbil
paccyumeslieaem e2apaHmMuUHbIU 0erno3um Ha ypoeHe ropmaersis, 3mo
mpebogaHue npumeHsiemcs K pacripedesieHuro bydywux puckog 0risi Kaxx0020
nopmebesns. B criyyae LKA, komopsbil paccyumeigaem 2apaHmulHbItU 0erno3um
Ha 6oriee HU3KOM ypo8He, makKoM Kak cyb-nopmaesibHbil YpO8eHb USU YPOBEHL
npodykma, amo mpebogaHue O0/mKHO cobrirodambcs 071 COOMmMeemcemayu,eao
pacrnipedeneHuss b6ydywux puckos. Modenb dosmkHa ucriofnib3ogame (a)
KOHCEPBamMUBHYHO OUEHKY BPEMEHHbIX 20PU30HMo8 0rs 3ghheKkmMuU8HO20
XeoxXuposaHusi unu fiukeudayuu ornpedesieHHbIX 8udo8 MpPodyKmMos, KupuHa rno
komopbim ocywecmernsem LKA (8 mom yucrne 8 cmpecco8biX PbIHOYHbIX
cumyauyusix), (b) Hadnexawut MmemoO u3MepeHUs KpedumHo20 pucka,
onpedensuwe20 akmopbl pucka coomeemcmsyrouie2o npodykma u
nopmebesnibHble nocnedcmeusi 0ns  nNpodykmos, U (C) 8 MaKcumasbHO
B803MOXHOU U  pa3yMHOU  cmeneHu  oepaHudusame  rnompebHocmb
oecmabunusupyrowux nPOUUKIUYeCKUX U3MeHeHUU.

4. LKA OomxeH oueHusamb MO3UUUU y4acmHUKO8 110 meKyuwield pbIHOYHOU
cmoumocmu U 83umamb  OOMNOJSIHUMErIbHbIE  2apaHmuliHble  Oerno3umsal
(8apualyuUoHHYO Mapxy) He pexe 00Ho20 pas3a 8 0eHb, Ymobbl o2paHU4YuUMb
HakorinieHue mekywux puckos. LKA OomkeH umembs MOJIHOMOYUS U
ornepayuoHHbIe B803MOXHOCMU Orisi NMPedbsasrieHUsT ydYacmHukaM 8 me4YeHue
ornepauuoHHo20 OHS mpebosaHuli 0 BHECEHUU eapaHmMulHbIX 0erno3umos uru
nnamexed, Kak peayrnspHbIX, Mak U 6HernaHo8bIXx.
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5. [lpu pacyeme Heobxodumbix mpebogaHul eapaHmMuliHbix 0erno3umos LIKA
Moxxem Qorlyckamb 3a4yemb! UMU YMEHbWeHUsT 2apaHmuliHbix 0erno3umos o
rnpodykmam, KupuHe KOmMOopbIX OH ocywecmernsem, unu mMexoy rnpodykmamu,
KupuHa rno KomopbIM ocyuwecmerisem oH unu opyaou LIKA, ecniu puck 00Ho20
npodykma CywecmeeHHO U HalexHO Koppernupyem C puckoMm Opyaoeo
npodykma. B mom cnydae, koeda 0ea unu 6onee LKA umerom npaeo
MPUMEHSIMb MNEPEKPECMHbIE 2apaHMuUliHble 0erno3umsbl, OHU OOSTKHbI UMEMb
Haldnexauwjue cpedcmea 3awumbl U 2apMOHU3UPOBaHHbIE cucmembl 0buwe2o
yrnpaeeHusi PUCKOM.

6. LIKA OomxeH aHanusupog8ame U KOHMpPOosuposams riogedeHue ceoel Mooesnu u
obwee rnokpbimue eapaHmMulUHbIMU Oerno3umamu, exXed0HeB8HO pPo8oos
muwamernbHoe obpamHoe mecmupos8aHue U Kak MUHUMYM pa3 8 Mecsy, unu
yawe, ecnu amo uyenecoobpasHo, aHanus dyecmeumesibHocmu. LKA OormkeH
peayrnsapHO npo8oOUMb OUEHKY Mmeopemuy4yeckux U 3MAUpuYeckux ceolicme
ceoeli modesnu eapaHmMulHbIX 0erno3umos 051 8cex MpPoOyKmos, KupuHe o
KomopbiM OH ocyuwiecmensiem. [lpu npoeedeHuUU aHanu3a 4yyecmeumesibHocmu
npednazaemo2o Modesnbko rnokpbimus LKA OommkeH ydumbieamb WUPOKUU
criekmp rnapamempos u 0onyweHul, ompaxaruux 803MOXHbIE cumyayuu Ha
PbIHKe, 8 mOM 4ucre nepuodbl Haubosbwel 8onamusibHOCMU, UMesuwue
mMecmo Ha obcryxueaeMbiX UM PbIHKaX, U 3KCmMpemasibHble U3MEHEHUS 8
Koppensayuu mexoy ueHamu.

7. LKA OomxkeH peeynspHo rpoeepsmb U oOueHusamb C80K cucmemy
2apaHmMulHbIX 0erno3umos.

lMosicHumenbHas 3anucka

3.6.1. AddekTnBHan cuctemMa rapaHTUNHbIX OAENO3UTOB ABNSETCA OAHUM U3
rMaBHbIX MEXAHU3MOB YNpaBfieHNs PUCKOM, C nomoLbio koToporo LKA ynpasnset
KpeauTHbIMU pUCKaMU, BbI3BaHHbIMU OTKPbLITbIMW NO3ULMUSIMU YHACTHUKOB (CM. Takke
MpuvHuun 4 o kpeantHom pucke). LIKA gormkeH B3umaTb rapaHTUMHBIA Oeno3uT,
npegcrasnsaowmnm cobon nepegadvy 3anoroBoro obecrneyeHuss B popmMe OEHEXHbIX
CpeacTB, LUeHHbIX Bymar nnu apyrux oMHaHCOBbIX MHCTPYMEHTOB ANs nogaepxaHus
ero paboTbl U CHWXKEHUS ero KpeguTHOro pucka Ansi Bcex NpoayKTOB, KIMPUHE MO
KOTOPbIM OH OCYLLECTBNSAET, B Crydae HEeBbINOSIHEHUS 00S3aTenbCTB YYaCTHUKOM
(cm. Takke [puHumMn 5 o 3anoroBom obecnedeHun). Kak npaBuno, CUCTEMDI
rapaHTUMHbIX OENO3UTOB pas3nunyaloT NnepBoHavasibHble rapaHTUNHbIE AEN03UTbl U
BapuaLMOHHYI0 Mapxy.'’ MepBoHayvanbHbIN rapaHTUIHBIA B3HOC 0BbIYHO B3MMAETCH
A8 NOKPbITUS NOTEeHUManbHbIX UIBMEHEHUW CTOMMOCTM NO3ULMM KaXK4Oro y4aCcTHUKA
(To ecTb noTeHumanbHOro OyayLlero pucka) B TedeHue nepuoda nuKBMZauuun B
crnyyae HeBbINOMHEHNA 00s3aTenbCTB  Yy4aCTHMKOM. PacyeT noTeHumanbHbIX
Oyoywmx puckoB TpebyeT MoOennpoBaHWSA MOTEHUMArNbHbIX WU3MEHEHWA LEeH W
APYrMxX CywecCcTBEHHbIX (PaKTOpOB, a TaKke onpefeneHns LeneBon CTeneHn
AOCTOBEPHOCTU W NPOLOSMPKUTENBHOCTU nepuoda nukeugaumui. BapuaumoHHas
MapXa B3MMaeTCAa W BbIiNflAa4YnMBaeTCs C YYEeTOM TEeKyLUMX PUCKOB, Bbl3BAHHbIX
PaKkTUYECKUMN U3MEHEHUSMU PbLIHOYHBIX LieH. [na pacdeTa BapuMauMOHHON MapXu
OTKPbITblE MO3MLUNN OLIEHUBAIOTCH MO TEKYLUMM PbIHOYHBLIM LileHaM M CpeacTBa, Kak
npaBufo, B3MMaKTCA C KOHTpareHTa (Mnu  BbiNflaynBaloTCcs  emy) Ans
yperynupoBaHusi yobITKOB (Mnv NpuobbInen) no aTum Nosnuusam.

70 B HEKOTOPbIX HPpUCOUKUMNAX BapunalMOHHaA MapiXXa TakKke MOXeT Ha3blBaTbCA FapaHTI/IVIHbIM Aeno3nTom,

OCHOBaHHbIM Ha nepeoueHKe No TeKyLMM PbIHOYHbIM LUeHaM, Unn BapnaunMoHHbIMU pacyeTamMu.
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apaHmutHblie mpebosaHusi

3.6.2. OgHuUM  M“3 MexaHM3MOB YrMpaBfeHus puckoMm, Haubonee 4acTto
npumeHsiemblx LIKA ans orpaHuyeHuMss cBoero KpeauTHOro pucka, <BnsieTcs
TpeboBaHne NpenoCcTaBNeHns KakabiM y4aCcTHMKOM 3aroroBoro obecnedeHus ong
3awmtbl LUIKA OT BbICOKOM NpoueHTUNn pacnpegeneHus 6yayuwimx puckos. B
HacTosIeM [oknage TakMe TpeboBaHUS ONUCBLIBAKOTCA Kak rapaHTuhHble
TpeboBaHna. OpHako B3MMaHWe TrapaHTUMHBLIX OENo3UTOB  SIBMISIETCS  He
€ONHCTBEHHbIM MEXaHU3MOM YMpaBfieHNa PUCKOM, UMEKLLUMMCH B PaCnopsiKeHun
LIKA (cm. Takxke lNpuHumn 4 o kpeautHom pucke). LKA, npegHasHayeHHble Ans
PbIHKOB HanuU4yHOro AEHEXHOro obpalleHusi, UMelT npaBo TpeboBaTb OT KaXaoro
y4yacTHUKa npenocTaBfneHns 3anoroBoro obecnedeHus ons MoKpbITUS KpeauTHbIX
PUCKOB; OHW MOTYT HasblBaTb 3T TpebOoBaHUS rapaHTUNHBLIMKU UM OOBLEOUHSATb
3anoroBoe obecrneyeHne B Ny, KOTOPbI HAa3bIBAETCA KNMPUHIOBLIM hoHAoM.”!

3.6.3. [nsa onpegeneHns rapaHTUWHbIX TpeboBaHun LIKA pormkeH umeTtb
CUCTEMY TrapaHTUMHbLIX OEeno3nTOB, YCTaHaBMMBAKOLWYK YPOBHW rapaHTUNHbLIX
Aeno3nToB, COpas3MepHble puckam U crneumdPuyecknm OCOBEHHOCTAM  Kaxaoro
npoaykTa, nopTdens n pbiHKa, KOTOPbLIN OH ODCNyXMBaeT. XapaKTepuUCTUKM pucka
npoaykta MOryT BKMOYaTb, HE OrpaHU4MBasiCb 3TUM, BOMATUIILHOCTb LEHbl U
Koppensuuo, HennHenHble kornebaHusa LeH, pe3koe MNoBbleHWe pucka, Beayllee K
HEBBINOMHEHUIO 00A3aTenbCTB, NUKBUOHOCTL  PbIHKA, BO3MOXHbIE Mpoueaypbl
NVKBMOAUMM  3300/MDKEHHOCTU  (HanpuMmep, TeHaep Wnn nopyyYeHue MapkeT-
MENKEPOB) N KOPPENAUNA Mexay LeHOW U nosvuuen, Hanpumep, Kak puck notepu
HanpaBneHusi’?. TapaHTWiiHble TpeboBaHWSt [OMKHbI  YYUTbIBATL  CIOXHOCTb
0a30BbIX WHCTPYMEHTOB W [JOCTYMHOCTb CBOEBPEMEHHbLIX BbICOKOKAYE€CTBEHHbIX
LUeHoBbIX AaHHbIX. Hanpumep, OTC- gepuBaTtuBbl TpebyloT npumeHeHust Gonee
KOHCEepBaTMBHbIX MOAENen rapaHTUMHbIX OEeNO3UTOB BCIEACTBUE UX CHOXHOCTU U
bonbllen HeyBEepeHHOCTW B [OOCTOBEPHOCTUM LEHOBbIX [AaHHbIX. Kpome TOro,
COOTBETCTBYHOLUUN Nepuos NUKBMAaAUMM MOXET BapbMpoBaTb B 3aBUCUMOCTU OT
NPOAYKTOB W PbIHKOB, JMKBUAHOCTWU, LUEHbl U APYrUX XapakTepucTuK npoaykTa.
Kpome Toro, UKA, npegHasHayeHHbIn [Of1 PbIHKOB C  HAaNWMYHO-AEHEXHbIM
obpalleHnem (UM Npou3BOOHbLIX MPOAYKTOB C (DAKTUYECKOW MOCTaBKOW), OOSDKEH
YUUTbIBaTb PUCK «HEMOCTaBKU» LEHHbIX Oymar (Mnu Jpyrmx COOTBETCTBYHOLLMX
WHCTPYMEHTOB) Mpu pacyeTe rapaHTUWHbIX Aeno3utoB. B crnyyae peanusauun
cueHapus HenoctaBku, LIKA pomkeH npopgorkaTb rapaHTMpoBaTb MO3vLMK, MO
KOTOpPbIM Y4YacTHUK He nocTaBun Tpebyemy LUeHHyo ©Oymary (umnu agpyron
COOTBETCTBYHOLUUN UHCTPYMEHT) B pacyeTHyto aaTy.

UHgpopmayus o yeHax

3.6.4. LIKA gomkeH MMeTb HadeXHble UCTOYHUKM CBOEBPEMEHHbIX LIEHOBbIX
AaHHbIX, NMOCKOSbKY Takue [aHHble UMEKT KPUTUYECKME 3HayYeHue O TOYHOW WU
adhdeKTMBHON paboTbl CUCTEMbI rapaHTurHbiXx Aeno3uvtoB LIKA. B 6onbluvHcTBE
cnyyaeB LKA [omkeH MCXOAUTb U3 PbIHOYHBIX LEH HEenpepbiBHO AENCTBYIOLNX,
nNpo3paydHbIX N NUKBUAOHLIX pblHKOB. Ecnn LIKA npuobpeTtaeT LeHOBble OaHHble Yy
CTOPOHHeN cnyx6bl, To LIKA gomkeH NOCTOSAHHO NPOBepsATb HAOEXHOCTb AAaHHbIX U
X cooTBeTCcTBME AencTBuTenbHocTU. LIKA Takke OOMmMKeH uMMmeTb npouenypbl U

n .uﬂﬂ Lenen HacToswero poknaga KIMUPUHIOBbIM ¢)0H,D,OM ABNAETCA cornaweHne o npeaBaputeribHOM

mMHaHCMpOBaHMM HEeBbINOMHEHUS 0683aTENbLCTB.

72 . .
Koppenﬂu,mo He cneayeT NoOHMMaTb KakK OrpaHn4eHHyr nnMHenHou Koppendaumen, Ho ny4vywe paccMmatTpuBaTthb B
LUNPOKOM Anana3oHe Co-3aBUCUMOCTU NN CO-ONHaAMUKN COOTBETCTBYHOLNX 3KOHOMUYECKNX NepeMEHHDbIX.
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HageXHble MOoLenn OUEHKM Ha crydYan BO3HWKHOBEHUS CUTyauui, Koraa OaHHble
PbIHKOB MAN CTOPOHHUX WCTOYHWKOB HEe SBASKTCA ferko AOCTYMHbIMU UK
HagexHbiMKU. He pexxe ogHoro pasa B rof KBanuduumpoBaHHas U He3aBuUCUMas
CTOpOHa AofmkHa npoBepATb Mogenu oueHkn LKA, wucnonb3ya pasnuyHble
PbIHOYHbIE cueHapun, 4Tobbl ybeauTbCs, Y4TO ero Mogenn TOYHO CUMHTE3NPYHT
COOTBETCTBYIOLLME LieHbl, U Npu HeobxoaumocTn LIKA gomkeH BHOCUTb KOPPEeKTUBLI
B pacyeTbl NepBOHaYanbHOr0 rapaHTUMHOrO Adeno3vta Ans  OTpaXKeHus
BbIsIBNIEHHOro pucka mogenu.”” LIKA fomkeH Ha NOCTOSIHHON OCHOBE BbISIBMSATb BCE
LeHoBble npobriemMbl U NpobremMbl PbIHOYHOW FIMKBUOHOCTU, C LENbI eXeQHEBHOro
npoBeAeHUs1 UBMEPEHUI CBOMX PUCKOB.

3.6.5. [ns HekoTopbIX PbIHKOB, Takmx kak OTC-pbIHKK, LeHoBas MHdopmaLms
MOXeT ABNATbLCA HEeHaAEeXHOW BCneacTBMEe OTCYTCTBUS MOCTOSIHHO OEWCTBYHOLLEro
NUKBUAOHOMO pblHKA. B oTnvyme oT OMpXeBOro pbiHKa B 3TOM Criydae MOXET He
3aKn4YaTbhCs CTabunbHbIM NOTOK TPpaH3aKUUKW, NO3BOMSIOWNX ONpeaensaTb Tekywme
PbIHOYHbIE LeHbl.’* HecMoTps Ha TO, 4YTO NpeanoyTUTENbHEE WCMOoNb30BaHUe
HEe3aBUCUMbIX CTOPOHHUX WCTOYHUKOB, B HEKOTOPbIX Chyyasx MoAXOAAWNM
MCTOYHMKOM LEHOBbIX [aHHbIX MOryT SBNATLCA Yy4vacTHuKkKM, ecnu LKA wnmeert
cucteMy, Kotopasa obecrneymnBaeT, YTOObI LeHbl, coobllaemMble y4acTHUKaMK, Oblnn
HageXHbl U TOYHO OTpakanm CTOMMOCTb NMPOAYKTOB, MO KOTOPbIM OCYLLECTBNAETCS
KnupuHr. bonee Toro, paxe npuM OOCTYNHOCTM KOTUPOBOK cripedbl  LeH
npeanoXeHNa-NpogaxXm MOryT OTNMYaTbCs BOMATUIIBHOCTLIO UM yBenuMymBaTbCH,
0CobeHHO B nepuofbl PbIHOYHOrO cTpecca, TeM CaMbiM OrpaHuYmMBasg CrnoCOBHOCTb
LIKA TOYHO 1 cBOEBPEMEHHO M3MEPSATb CBOM PUCKU. B crnydae HeaoCTYMHOCTU Unn
HEeHageXHOCTU UeHOoBbIX AaHHbiX LIKA gormkeH aHanmsampoBaTb WMCTOPUYECKYHO
MHOPMaUMID O pearnbHbIX caenkax, npeacTaBfeHHbIX ANS  KAUPUHra, U
OPUEHTUPOBOYHbLIE LIEHbI, TaKMe Kak cnpenbl LeH NpeanoXeHnsa-npogaxu, a Takke
HaOEeXHOCTb LEeHOBbIX JaHHbIX, OCOOEHHO B nepuoabl BONATUNBLHOCTM U cTpecca Ha
pblHKax, B Lenax ornpeaesieHvMsi COOTBETCTBYIOLWMX LeH. Ecnu ueHbl nonyyaroT
pacyeTHbIM MyTeM, TO UCNOSIb3yeMble A5 3TON Lenn CUCTEMbl U MOAENN AOSKHbI
eXXerogHo noAeepraTbCsi NPOBEPKE U TECTUPOBAHUIO.

Memoduka pac4yema riepgoHa4asibHo20 2apaHmMulHOo20 dero3uma

3.6.6. LIKA gomkeH npuvMeHaTb Moenu u napameTpbl nepBOHayarbHOro
rapaHTUMHOrO AenosuTa, KOTopble YYMTbIBAOT PUCKU U, B YACTHOCTU, reHepupyroT
rapaHTumMHble TpeboBaHWSA, OOCTATOYHblE ONA MNOKPbITUA €ero noTeHuMasnbHbIX
OyOywmx puCKOB B OTHOLLUEHMM YYacTHUKOB B Nepuog Mexagy nocrnegHum
B3bICKAHMEM  rapaHTUMHbLIX  OEeno3MTOB U NUKBMAAUMEW No3uuui  nocne
HEBbINOMHEHUs1 0643aTenbCTB  y4acTHUKOM. [lepBOHaYanbHbI  rapaHTUMHbIN
Aeno3nT JOfMKeH COOTBETCTBOBaTb OOHOCTOPOHHEW [OBEepUTENIbHOW BEPOSITHOCTU
He MeHee 99 NPOLIEHTOB pacyeTHOro pacnpeaenexns Gyayliero pucka’. B cnyyae
LIKA, koTOpbI paccuuTbiBaeT rapaHTUWHBLIM OEenO3UT Ha YPOBHEe nopTdens, 3To
TpeboBaHWe NpUMEHSETCH K pacrnpeaeneHnio noTeHumanbHoro byayuwero pucka Ha

3 TMposepky npoLeayp oLeHkn MOP fomkHbl NPOBOAUTL COTPYAHUKM, 0BnafatoLLye JOCTAaTOYHBIMU 3HAHUSMM

N He3aBMCUMbI€ OT nepcoHana, paspa6aTb|BaBu1ero M npumMeHdaruwlero npoueaypbl OUEHKU. ﬂl’lﬂ atoro NOP
MOXeT npuenekaTb COBCTBEHHbIX COTPYOHWKOB. O,ElHaKO nepnognyeckn Moxet ObITb HeO6XO,D,VIMO, YTOObI
npoBepKn NnpoBoAnUITINCb CTOPOHHUMU COTPYOHUKaAMU.

74 Ha mMomeHT ny6r||/|KaU,|/||/| HactodAwero aoknaaa Tpe60BaHI/IF| K Toproene Ha BHeGI/Ip)KeBbIX PbIHKax

npoaoKakT OCTaBaTbCA B npouecce paspa60TK|/|.

7% 3T0 NOHsATME COOTBETCTBYET TEXHUYECKOMY ONPEAENEeHMI0 NOTEHLMANbHOMO GyAyLLEro pucka kak Mepbl p1cka.
CmMm. cHoCKy 42.
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ypoBHe noptdend. B cnyyae LIKA, KOTOpbI paccynTbiBaeT rapaHTUMHBIA Sen0o3nT
Ha ©onee HM3KOM YpOBHE, TakOM Kak cyb-nopTdenbHbld YypOBEHb UMW YPOBEHb
npoaykrta, 9To0 TpeboBaHWe [OO0MKHO cobniopgatbCa Ans  COOTBETCTBYHOLLEro
noTeHumanbHoro 6yayuwero pucka Ha aTane, MNpejlecTBYOWEM MepeceyeHunto
rapaHTUMHbIX OENO3UTOB Ha YpOBHE BHYTPU MopTdena unm Mexay npoayKramu.
MeTon, BblbpaHHbIn LIKA Ons oueHkn CcBOMX MNOTeHuManbHbiX Oyaylmnx PUCKOB,
AormkeH obecneunBaTb M3MepeHUe 1 ydeT adhdekToB BONATUNBHOCTU LEH U apyrue
hakTopbl pycKa COOTBETCTBYHOLLEro nNpoAykra u noptdenbHble nocneacTsnsa ong
NPoOAYKTOB B Mepuog nNuKeuMaauuu, oTpaxaruwme pasmep M OUHAMUKY pbiHKa 4115
KaXQoro MpoAyKTa, KMMPUHr No koTopomy ocyliectsnseT LIKA. Ouenka moxeT
yunTbiBaTb cnocobHocTb LIKA adhdekTuBHO xemxunpoatb byaywume pucku. Metoga,
BblbpaHHbIn LIKA, OOMmMKEH NpUHMMaTh BO BHUMaHWE KOppensumm Mexay LeHamu
NPOAYKTOB, JIMKBUOHOCTbID PbIHKOB ANA  JIMKBUAAUUW UMW XeOXKUPOBaHUA U
BO3MOXHOCTb BO3HMKHOBEHUSI HENMHEWHbIX PUCKOB, BbI3BAHHbLIX HEKOTOPLIMU
nNpoayKTamu, BKIIOYMas PUCKWU, NpuBOAsLIME K HeBbINOSHEHUIO obsasaTenbcTB. LIKA
AOSDKEH UMETb MOSIHOMOYMS U OrfepaumoOHHbIE BO3MOXHOCTU ONA NpeabaBneHus
y4yacTHUKaM B TeYeHue ornepaumoHHOro AHsa TpeboBaHUn O BHECEHUWN rapaHTUMHbIX
AEeno3nTOB UK NnaTexeun, Kak perynspHbIX, Tak U BHENMAHOBbIX.

3.6.7. lNepuod nukeudauyuu. LUIKA gomkeH BblGupaTb Haanexawun nepuog
NUKBMOAUMU N9 KaXO0ro NpoaykTa, KIMPUMHE NO KOTOPOMY OH OCYLLEeCTBNSAeT, U
AOKyMeHTasnbHO opopMnATL Nepuoabl NMUKBNAAUMN N pe3yrnbTaTbl COMYTCTBYIOLLENO
aHanmsa ansa kaxgoro suaa npoayktos. Onpepenenve LKA nepuoga nuksmngaumm
Ans Moaenu nepBoHa4varnibHOro rapaHTUMHONO Aenosmta AOSMKHO ObiTb OCHOBAHO Ha
UCTOPUYECKNX [OaHHbIX O LeHax W JIMKBUAHOCTM, a TakKKe KOPPEKTHO
NPOrHO3NPYeMbIX COBbLITUAX AedonTHOro cueHapus. Neprnog nNUKBMAaUUK LOSMKEH
YYMTbIBATb BAMSIHUE HEBLINONMHEHNSA 06A3aTENbCTB YY4aCTHUKOM Ha JOMUHUPYIOLLYHO
PbIHOYHYIO cuTyaunto. MNMpeanonoXeHnss o NOTEHUMANbHOM BAUSIHAM HEBbLINOSTHEHUS
obda3aTenbCTB Ha nepuog NUKBM4AUUM AO0SKHbl OblTb OCHOBaHbI HA UCTOPUYECKUX
HeBnaronpuATHbIX COBLITUAX ANA NPOAYKTa, MO KOTOPOMY OCYLLECTBIISIETCA KIUPUHT,
TakMX Kak CYLLECTBEHHbI crag B TOProBre WM OpyrMe HapylleHUsi Ha PblIHKeE.
Mepuoag nukBmpgauum OorkeH 6GasvpoBaTbCA Ha npegnonaraembiXx  Cpokax
NUKBMOALMM B CTPECCOBOM PbIHOYHOM CUTyaLMu, HO MOXET TakKkKe Yy4uTbiBaTb
cnocobHocTb LKA  adbcbekTMBHO xemkupoBaTb nopTdernb  yvacTHUKa, He
BbINonHaAwWero obsisatensctBa. Kpome TOro, nepuvoabl NMKBMAAUMW OOSTKHbI
onpeaenaTbCs Ha OCHOBE cneundUuKn NPOAYKTOB, MOCKOMbKY OS5 MeHee NUKBUOHbIX
NPOAYKTOB MOryT noTpeboBaTbCs 3Ha4YUTENbHO Bonee NPoaoMKUTENbHbIE Nepuoabl
nukBngaummn. LIKA Tarke gOmkeH yunTbiBaTh M paspeluatb NpobnemMy KOHUEeHTpaLmm
no3vumn, KOTopasi MOXET MpMBOAUTbL K YBENMYEHUIO CPOKOB IMKBMAAUUN W
BONATUMNBbHOCTU LEH B Nepuoa NuUKBnaaUmmn.

3.6.8. Ucnonb3oeaHue 6 modenu 2apaHmuliHbiXx 0erno3umos repuooda
8bI60pKU ucmopu4yeckux daHHbIX. LUIKA gormkeH BblbpaTb COOTBETCTBYHOLLMI Nepuos
BbIOOPOYHOWM COBOKYMHOCTW AN CBOEW MOAENWN rapaHTMpOBaHHbLIX AENO3MTOB ANs
pacyeTa HeobGXoauMbIX MepBOHaYarnbHbIX FapaHTUMHbLIX AEnOo3UTOB ANSA KaXaoro
npoaykTa, KIMPUHI MO KOTOPOMY OH OCYLLECTBMSEeT, U LOKYMEHTarlbHO O0OPMUTb
nepvoa W COMNyTCTBYWLIMA aHanu3 ans kaxgoro Buga npoayktoB. O6bem

7 LIKA y4acTo paccuuTbiBaeT pUCKM AN Gonee KOPOTKOrO nepuofa, Kak MpaBMiO, OAHOMO [HS, WU Mpu

HeobxoAMMOCTM MponopLUMOHanbHO MaclTabupyeT ux Ans nepvoda nukeugaumu. LIKA gormkeH nposinatb
OCTOPOXHOCTb NPY MacLuTabupoBaHUM, NOCKOSbKY CTaHAAPTHbIA 3BPUCTUYECKUIA METO KOPHS KBafpaTHOro
13 BPEMEHMW HEMPUIOAEH ANS LiEH, KOTOPblE CepuaribHO KOPPEMUPYIOT UMM UMEIOT HENMHENHYIO AUHAMUKY .
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rapaHTMMHOroO Aeno3uTa MoXeT OblTb OYeHb YYBCTBUTENEH K nepuody BblIGOpKM U
mogdenu. Belbop nepuoga cneayeT BHUMAaTENbHO pPaccMOTPETb, OCHOBLIBasiCb Ha
TEOPETUYECKMX CBONCTBAX MOAENN U AMMUPUYECKNX TECTAX YKa3aHHbIX CBOWCTB Npu
MCMNONMb30BaHUN UCTOPUYECKUX AaHHbIX. B HekoTopbix crnyyasx LKA moxet
noTpeboBaTbCs onpeaeneHne ypoBHe rapaHTUNHbLIX EeN03UTOB C UCTONb30BaHMEM
KpaTKOCPOYHOro MCTopMYeckoro nepuopa Ans Gonee 3ahdEKTUBHOIO OTPaXKeHUs
HOBOW UNW TeKyLle BONaTUNbHOCTM Ha pbiHke. Haob6opoT, LIKA MoXeT ycTaHOBUTL
YPOBHU rapaHTUIHbIX [Eerno3MTOB Ha OCHOBE [OONTOCPOYHOIO MCTOPUYECKOrO
nepuoga Ansi TOro, YToObl OTpasuTb BONMATUMLHOCTL B nNpowsnom. Takke Ans
MOKPbITUS  CTPECCOBbLIX  PbIHOYHBLIX  ycnoBuii LKA gomkeH  yunuTbiBaThb
MoZenupyloLliMe  MPOEKUUM  OaHHbIX, KOTOopble  MOrMM  Gbl  OXBaTbiBaTb
npaBaonoAobHble CoObITUSE BHE WCTOPUMYECKUMX [aHHbIX, OCOBEHHO ANl HOBbIX
NpOayKTOB B OTCYTCTBUE AOCTATOYHbIX CBEAEHUIA.

3.6.9. Puck nomepu HanpasneHus. LIKA OomKeH BbISIBMSATb U CHUXaTb BCe
KpeauTHble PUCKK, KOTOPble MOryT Bbi3blBaTb CNeUUUYECKUn pPUCK NoTepu
HanpaeneHus. Puck notepu HanpaBneHUs BO3HWKAET, Koraa PUCK KOHTpareHTa c
BbICOKOW JOnel BEepOsiTHOCTM  MOXET BO3pacTu  BCNeACTBUE  yXyALleHUs
KpeamTocnocobHOCTM AaHHOro KOHTpareHTa. Hanpumep, yyactHukam knvpuHra LIKA
Nno KpeauTHbIM AedONTHbIM CBONaM AOSMKHO ObiTb 3anpeLleHo NPpOBOAUTL KIMPUHT
KpeanTHbIX 4edONTHbIX CBOMOB OT CBOEIro MMEHWN UM OT MMEHWN CBOMX HOPULAMNYECKN
adpunnpoBaHHbIX KoMnaHuin. LKA p[orkeH perynspHO aHanuampoBaTb CBOW
noptdens, YToObl BbISBNSATb, KOHTPONMPOBaTb U CBOEBPEMEHHO CHMXKATb BCE PUCKN,
KOTOpble MOryT MpPMBECTM K BO3HWKHOBEHWMIO Cneunduyeckoro pucka nortepu
HanpaeneHus.

3.6.10. OepaHuyeHue npouuknudyHocmu. LKA gorkeH Hagnexauwmm obpasom
YYMTbIBaTb MNPOUUKIIMYHOCTL MpUM  OnpedenieHnn rapaHTurHbIX TpebosaHun. B
AAHHOM KOHTEKCTe oA MNPOUMKINYHOCTBIO OObIYHO MOHUMAKTCA W3MEHEHUs
METOLOB yMNpPaBfeHUss PUCKOM, MWMEIOLME MNOSOXKUTENbHYK KOPPENnsaumto C
KonebaHnsMn PbIHOYHOIO, 3KOHOMMYECKOro WM KPeaAUTHOro LUuKra M crnocobHble
BbI3blBaTb UMK yCcyrybnate uHAHCOBYH HecTabunbHOCTb. Hanpumep, B nepuof
YCUINEHUs1 BOMATUINbHOCTU LEH WU KPeaUTHOro pucka yvacTtHukoB, LIKA moxeTt
noTpeboBaTbCA AOMONMHUTENbHLIA rapaHTUMHBLIA Oeno3nT ANs AaHHOro noptdens,
KOTOpbLIN cBbiWe Heobxogumoro Anst Tekywewn mogenn obbema. ITO MOXeT
NPUBECTU K OanbHenwemMy ycyrybrneHuo pblIHOYHOro cTpecca M BONaTUIbHOCTU, a
cnenoBaTeribHO, K AOMONHUTENbHBLIM rapaHTUMHBIM TpeboBaHMAM. AT HeraTuBHbIE
NMocrneacTBuMsi  MOryT MNPOUCXOAUTb B OTCYTCTBME  KaKOro-nmbo  Criy4amHoro
N3MEHEHUs B MexaHuamax ynpasneHus puckamu. LKA gormkeH B MakcumarnbHO
BO3MOXHOW M pa3yMHOW CTEMEHM yCTaHaBNuBaTb Yynpexgawline, OTHOCUTESbHO
ctabunbHble N KOHCEepBaTUBHbIE rapaHTUMHble TpeboBaHWA, HanpasfeHHble Ha
orpaHu4yeHne AecTabunmampyowmx NPOLNKNNYECKUX N3MEHEHUN. [Na OOCTUXKEHUS
aTton uenu LIKA moxeT paccMoTpeTb BO3MOXHOCTb YBENNYEHWUSI CyMMbl COrnaLleHuni
O npeaBapuTeENbHOM (UHAHCUPOBAHUM  HEBLINOMHEHMST 00A3aTenbCcTB AN
orpaHuMyeHust NoTpebHOCTM B U BEPOSATHOCTU 3HAYUTENbHbLIX WU HENpeaBUAEHHbIX
TpeboBaHNN BHECEHUS OOMONMHUTENbHbLIX rapaHTUMHbLIX OEnO3UTOB B MNepuoabl
pbIHOYHOrO cTpecca.”’ 3T npoueaypbl MOryT BbiTb CBSI3aHbl C AOMOMHUTENbHBIMM
nsgepxkamm ana LIKA n ero yyactHukoB B nepuogbl HU3KOW BOMATUIIBHOCTM Ha
pblHKE BcneacTene 6onee BbICOKMX rapaHTUMHbLIX TpeboBaHWKA UM B3HOCOB MO

7 Cm. Takke CGFS, The role of margin requirements and haircuts in procyclicality (Porns mpe6oeaHull K

e2apaHmulHbIiM dero3umam U «CmpuXek» 8 npoyuknudHocmu), March 2010.
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cornaleHusm o) npeaBapuTenbHOM domMHaHCMpoBaHU HEBbINOJTHEHUS
obsi3aTtenbCcTB, HO obecneynBaloT LOMOMHUTENbHYK 3awuTy, MNOTeHuuansHoe
COKpalleHne unagepXek M MeHbLly MOTPeBHOCTb B KOPPEKTUPOBKaxX B Nepuoabl
BbICOKOW BONATUNBbHOCTU Ha pblHKe. Kpome TOro, npo3payHoCTb pacyeTa
rapaHTurHbIX TpeboBaHMn Mpu  yBENUYEHUN BOMATUNBHOCTM pPblHKA MOXET
CcnocobCcTBOBATb YMEHbLLUEHUIO MOCEACTBUN NPOUMKINYHOCTU. TeM He MeHee, Angd
LIKA moxeT gaBnATbCA HeuenecoobpasHbiM U HEOCMOTPUTENbHbIM onpeaeneHne
rapaHTUMHbIX  TpeboBaHW, KOTOpble HEe Y4YUTbIBAKOT  CYLWECTBEHHblE WK
LIMKITMYECKNE N3MEHEHUS BONATUNbHOCTU LIEH.

BapuayuoHHas mapxxa

3.6.11. LIKA nogBepraetcst pucKy TOro, 4TO PUCK CO CTOPOHbI €ro Y4aCTHUKOB
MOXeT ObICTPO MEHSATbCA B pesynbTate W3MEHEeHUW UeH Wu/unu  no3nuun.
HebnaronpusatHas gMHaMuka LieH, a Takke co3faHue yyYaCcTHUKaMWU 3HaYuUTernbHbIX
Nno3nUMM 3a CYET HOBbLIX TOProBbIX COENOK MOryT ObICTPO yBenuumBaTb PUCKM CO
CTOPOHbI yyacTHMkOB LIKA (HecMoTpa Ha TO, YTO HEKOTOpble PbIHKW MOTyT
yCTaHaBnMBaTb TOProBble NNUMUTbI UKW JIMMUTBI MO3ULINMIA, CHUXAIOLWNE ITOT PUCK).
LIKA moxeT onpegenuTb TEKYLLMIMA PUCK CO CTOPOHbI KaXOoro y4acTHWUKa, oueHuBas
OTKPbITblE MO3MLMN  KaXXOOro Y4YaCcTHMKA MO TeKywMM pPbIHOYHbIM LeHam. B
npegenax, gonyctumblx npasunamu LIKA n 3akoHogatensctBoM, LKA pomkeH
onpedenaTb pasHuly Mexgy npubbinamu m cBoumu ybbiTkamm wn TpeboaTb
YacTHoOro (He pexe oOHOro pasa B AeHb) pacyeTa npubbinien u yobITkOB. ITU
pacyeTbl OO0SDKHbI npegycMaTpuBaTb exedHeBHoe (a npu HeobxogumocTM U B
TeYyeHMe onepaunoHHOro [HS) B3UMaHWe BapWaLMOHHOW MapXu C Y4aCTHUKOB,
CTOMMOCTb MO3UUMIKA KOTOPbIX YMEHbLUMIacb, U MOryT npegycmartpuBaTtb BbinnaTty
nnaTtexenm yyacTHMKaM, CTOMMOCTb MO3ULMIA KOTOPbIX yBenuuunack. PerynsipHoe
B3MaHWe BapuauMOHHOM MapXXu npeaoTBpallaeT HakoMfieHne TeKyLMX PUCKOB U
CHU3NTb MOTeHUumarnbHble ByayuiMe pUCKM, KOTOpbIM MOXeT nogseprHytbca LIKA.
Kpome Toro, LIKA gomkeH uMeTb NOIHOMOYUS U OnepaumoHHbIE BO3MOXHOCTM ANs
npeagbsBfeHns y4yacTHMKam TpeboBaHMM O BHECEHMUM BapuaUMOHHOW MapXu B
TeYyeHMe OnepaunoHHOro AHA W NnaTeXen, Kak perynsapHbliX, Tak U BHEMNMAHOBbIX.
LIKA pormkeH yyuTbiBaTb MNOTEHUManbHOE BIUSHME €ro nraTtexem u B3MMaHUS
BHYTPUAHEBHOW BapuaLMOHHOM MapXmn Ha No3mumm no NNKBMAHOCTM €ro y4acTHUKOB
W  [OOMKEH UMeTb onepauuoHHble  BO3MOXHOCTM  OCYLLECTBAATb  MiaTexu
BapuaLMOHHOM MapXn B Te4eHne onepaunoHHOro aH4.

OnpederneHue 2apaHmulHbix mpebosaHul Ha yposHe rnopmeberis

3.6.12. Mpn pacyeTe rapaHTUNHbLIX TpeboBaHun LIKA moxeT pgonyckatb
3a4eTbl UM YMEHbLUEHNSA rapaHTUHbBIX 4EeN03UTOB MO NPOAYKTaM, KOHTPareHToOM Mo
KOTOPbIM OH SBMISIETCHA, €CNM PUCK OOHOro NpOoAyKTa CYLECTBEHHO M HaAeXHo
KoppenupyeT C puckoM Apyroro npoaykTa.” LIKA gomkeH npousBoauTb Takue
3a4€eTbl C NOMOLLLI 3KOHOMUYECKN 0BOCHOBAHHbBIX METOAMK, OTpaXarLwWwmx cTeneHb
LEHOBOM 3aBUCMMOCTU Mexay npoayktamu. Hepegko ueHoBasi 3aBUCMMOCTb
MoAenupyeTcs NyTeM Koppensiumin, OgHako crnegyet NpUMeHATb 6onee nosiHble nnu
HageXHble KpUTEepUU 3aBUCUMOCTW, OCOOBEHHO AN HEeNMHEWHbIX MNpoaykToB. B
nobom cnyyae LIKA gormkeH yunTbiBaTh, Kakum 06pa3oM MOXET MEHATLCS LieHoBasd
3aBMCUMOCTb BMecTe C 0OLllerh pbIHOYHOM cuTyauuen, BKIoYasi CTPecCcoBble
pbIHOYHbIE cuTyauun. [Nocne nposeaeHna 3adetoB LIKA gormkeH obecneunTb, YTOObI

8 BnunaHne Ha CTOMMOCTb MO3MUWUIA 3TUX ABYX NPOAYKTOB TaKXe 6y,ueT 3aBuUCEeTb OT TOro, ABMAKTCA N 3TU

no3nunn OnNUHHbIMNU U KOPOTKUMMW.

KNPC-MOKLB — MpuHumnbl Ans nHdpacTpyKkTyp hMHaHCOBOro pbiHka — Anpenb 2012

76



rapaHTUMHbIM  Oeno3nT Obll paBeH WM MpeBbiwarn YpoBEeHb OOHOCTOPOHHEN
AOBEPUTENTbHON BEPOSITHOCTU HE MeHee 99 MPOUEHTOB B OTHOLUEHUM PacHETHOro
pacnpegeneHus dyaywmx puckoB Ha yposHe noptdend. Ecnn LIKA ycTaHasnueaet
rapaHTunMHble TpeboBaHMS Ha ypoBHE nopTdens, OH [JOfKEeH MNOCTOSAHHO
aHanuM3anpoBaTb U NPOBEPATb 3a4yeTbl Mexay npoaykramu. pu 3TOM HageXHOCTb
nopTdenibHOro MeToga A0SMKHA TECTMPOBATLCS Ha OCHOBE Kak (pakTU4ecKux, Tak U
COOTBETCTBYIOLMX rMnoTeTudeckmx noptgenen. OcobeHHO BaXXHO NPOBepsiTb, Kak
BeayT cebs koppensauun B nepuonbl peanbHOro U MOAENUPYEMOro pPbIHOYHOIO
cTpecca, 4Tobbl onpefennTb, HapyLwawTCd NU  Koppenduun unm CcTaHOBSATCHA
HeycTon4mMBbIMW. Ha OCHOBE NpOBEAEHHbIX TECTOB AOSMKHbI NPUHMMATBLCSA pa3yMHble
AonyLeHnst 0 3a4eTax no nNpoaykram.

lMepekpecmHbie eapaHmuliHbie mpebosaHusi

3.6.13. [Ba nnn 6onee LIKA BnpaBe 3akmnounTb cornalleHme o nepekpecTHbIX
rapaHTUMHbIX genosuTax, T.e. cornaweHue mexay LKA o6 yyeTte nosvumi wu
nosiy4eHun 3anoroBoro obecneyeHuMss UX oOpraHu3aumMsiMum B KayecTBe obuiero
nopTdpens Ans y4yacTHMKOB, KOTOpble HABNAKTCA 4neHamu OByx unun 6onee
opraHmsaumn (cm. Takke MNpuHumn 20 o ceasax NOP). CoBokynHble TpeboBaHUs K
3anoroBomy obecrneyeHuto no no3nUMAM, OTKPbITBIM Ha cvYeTax C NepeKkpeCTHbIMU
rapaHTUrMHbIMN TpeboBaHUAMM, MOTyT yMeHbLUaTbCs, eCrln CTOMMOCTb MO3vunin B
oTaenbHblx LKA B 3HauuTenbHOM Mepe U YCTOMYMBO W3MeHsieTca obpaTHOo
nponopunoHansHo. B cnyyae HeBbINOAHEHNA YYaCTHUKOM 0643aTensCcTB Mo
COrnaweHnio O nepekpecTHbIX rapaHTurHbix TpeboBaHuax LKA, ssnswowmmca
yyacTHMKaMM 3TOro  CcorfalleHusi, MoXeT OblTb paspelleHo MCnosib3oBaTb
n36bITO4HOE obecneyeHne Ha cyeTe C NepekpPeCcTHbIMU rapaHTUNHBIMU cHeTaMK OJ1S
NOKPbITUS YObLITKOB.

3.6.14. LIKA, 3aknouuBlIMe cornaweHne O MepekpPecTHbIX rapaHTUrHbIX
TpeboBaHuAX, AOMKHbI 4YacTo obmeHMBaTbCA WHGoOpMaunen un obecneynsBaTtb
HanMyne Hagnexawmx CpencTB 3alWuTbl, TakMX Kak COBMECTHbIN MOHUTOPWUHT
no3nuMm, B3MMaHUE FapaHTUMHLIX OEeno3nTOB M LieHoBad WHdopMauus. Kaxabin
LIKA gomkeH mmeTb fAcHOe npeacTaBrieHMe O MeTodax YnpaBreHUs PUCKOM W
uHaHcoBbIX pecypcax apyrmx UKA. Kpome Toro, LKA [OomkHbl uMeTb
rapMOHU3NPOBAHHbIE CUCTEMbl OOLLEro ynpaBfeHUs pPUCKOM W perynsipHo
NPOBOAUTL MPOBEPKM AN BbISABNEHUS BO3MOXHbIX PacXOXOeHUn B pacdeTe CBOUX
PUCKOB, OCOBEHHO B CBSI3M C MOHWTOPUHIOM LIEHOBBLIX KOPPEnsuun BO BPEMEHW.
Takaa rapMmoHmsauuss ocobeHHO BaxHa [And Bblbopa MeToauKM pacyeTta
nepBoHa4YanbHOroO  rapaHTUMHOrO  Aenos3uTa, onpeaeneHus napameTpoB
rapaHTUMHOrO AenosuTa, cerperauum cyeTtoB W 3anoroBoro obecrneyeHuss U
onpeaeneHus npouenyp ynpasneHna B criydae HeBbINosiHeHUs obssaTenbcTB. Bee
pacCMOTPEHHbIE paHee NPedoCTOPOXHOCTU, MPUHUMAaeMble MNpu  onpeaeneHum
rapaHTuUrHbIX TpeboBaHWn Ha ypoBHe nopTdend, NPUMEHSAIOTCSA K NepeKkpecTHbIM
rapaHTumMHbiM TpeboBaHuam wmexay LKA. LKA, 3akniovalowme cornaweHus o
nepeKkpecTHbIX rapaHTUNHbLIX TpeboBaHUAX, Takke OOSMKHbI aHann3npoBaTb BUSHUE
NepeKkpecTHbIX rapaHTUMHbIX TpeboBaHUM Ha cornaweHus O npeaBapUTENbHOM
(PUHAHCUPOBAHUN  HEBLIMOMHEHNA 00s3aTenbCTB M LOCTATOMHOCTb — 06LmX
ouHaHcoBbIX pecypcoB. LIKA gomkHbl onpegensaTs topuanyeckm obocHOBaHHbIE U
onepaumoHHO rMbkne npasuna, perynupyrowme cornaweHnss o MnepekpecTHbIX
rapaHTUrHbIX TpeboBaHUSAX.
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TecmupoeaHue MOKpbIMus 8apaHmUL7HbIMU oerio3umamu

3.6.15. LIKA pormkeH aHanmsanpoBaTb M KOHTPONMPOBaTb MOBEAEHWE CBOEW
MoAenu n obuee MOKPbITUE FAPaHTUMHBLIMK OEeno3uTaMn, exedHEeBHO NPOoBOAS
TwartenbHoe obpaTHOe TeCTUPOBAHMNE M KaK MMHMMYM pa3 B MeCsL, UK Yalle, ecnum
370 uenecoobpasHo, aHanu3 4yBcTBUTENLHOCTU. LIKA Takke OOMmMKeH perynsipHo
NPOBOOUTbL OLIEHKY TEOPEeTUYECKUX W IMMUPUYECKUX CBOWCTB CBOEW MOAENU
rapaHTUMHbIX OEeno3UTOB [Afs BCEX NPOAYKTOB, KAWPUHI MO KOTOPbIM  OH
ocywectBndet. [Onsa NpoBEpPKM CBOUX MoOAeNer M napameTpoB rapaHTUNHbIX
aenosntoB LKA pomkeH paspaboTtatb nporpammy o6paTHOro TecTUpOBaHUA,
NO3BOSISAIOLLYIO COMOCTaBNATbL MOLENN NepBOHAYaNbHOrO rapaHTUMHOrO Aenosnta c
nocrtaeneHHoiMn uenamu. QO6paTHOe TecTupoBaHMe npeacTaBnsieT cobdon
conocTaBrieHne pearnbHO MOfyYeHHbIX pe3ynbTaToB C OXngaeMbiMu pesynbTaTamu,
NoslyYeHHbIMMW Ha OCHOBE WCMOMb30BaHMS MoAeren rapaHTUMHbIX Oeno3nTOoB.
Kpome Toro, LKA pomkeH npoBoAMTb aHanu3 4YyBCTBUTENbHOCTU ASI1 OLEHKM
NOSIHOTbI OXBaTa MeTogaMW pacdeTa rapaHTUWHLIX AenOo3UTOB pPas3HOObpasHbIX
PBbIHOYHBIX YCOBUA NPU UCMNOMb30BaHMM UCTOPUYECKNX AAHHbIX MO pearnin3oBaHHbIM
CTPECCOBbIM  PbIHOYHBIM ~ CUTyauuMsaM M TUNOTETUYECKMX  AaHHbIX MO
Hepeann3oBaHHbIM CTPECCOBbLIM PbIHOYHBLIM CUTYaLMsIM. AHaNM3 YyBCTBUTENBHOCTU
Takke MOXeT ucnonb3oBaTbCA [ONA  onpefeneHus  BrUSHUS  U3MEHEHUS
CYWEeCTBEHHbIX MapaMeTpoB MoAenu. AHanm3 4yBCTBUTENbHOCTU NpeacTaBnseT
cobon a(ppeKTMBHLIN MEXaHMU3M ONSA U3YYEeHUS CKPbITbIX HEQOCTATKOB, KOTOPbIE He
MOryT ObITb BbISIBNIEHbI B rnpouecce obpaTHoOro TecTupoBaHud. PesynbTathbl
o0OpaTHOro TeCTUPOBaHUSA U aHanmsa YyBCTBUTESIbHOCTU LOSMKHbI 4OBOAMTLCS [O
CBe[EeHUS Y4aCTHUNKOB.

3.6.16. ObpamHoe mecmuposaHue. LKA pomkeH npoBoguTb obpaTHoe
TECTUpPOBaHWE MOKPbITUS rapaHTUAHbIMX  Oeno3uTaMn, UCMNOoSb3yss  No3nuumu
YYaCTHUKOB 3a Kaxabl OeHb, YTOObl onpeaennTb, CYLLEeCTBYIOT NN UCKITIOYEHUS U3
NOKPbITUS NepBOHAYanbHbIMU rapaHTUAHBIMK Aeno3nTaMmn. ATa OLEeHKa MOKPbITUS
rapaHTUMHbIMU Oeno3nTaMm [OSHKHa CYMTaTbCs HEOTbEMSIEMOW YacCTbio OLEHKM
nosegeHus mogenu. MNokpbITMe AOMKHO OLEeHMBATLCA AN NPOAYKTOB U y4aCTHUKOB
C y4yeToM MNopT(eNnbHbIX IPPEKTOB ANs KaTeropuin akTmeoB, nmerowmxca B LIKA.
PeanbHoe nokpbITUE cornacHo Mogenu nepBoHavasnbHbIX rapaHTUHbBIX 4Een03UTOB,
a Takke ee NPoOrHo3mpyemMoe noBegeHne OOMKHbI COOTBETCTBOBAaTb OAHOCTOPOHHEN
A0BEPUTENTBHON BEPOATHOCTM HE MeHee 99 MPOLEHTOB pacyYeTHOro pacnpeneneHus
noTeHUManbHoro Oyayliero pucka 3a COOTBETCTBYIOLWIA nepuod nuksupauun.”
Ecnn obpaTHoe TecTupoBaHWe NoKasbiBaeT, YTO NOBeAEHME MOAENM OTNiIMYaeTcs oT
oxugaemoro (T.e. 4YTO MoAenb He nokasana BenuuMHy nepBOHaYanbHOro
rapaHTUMHOroO AenosuTa, Heobxoaumyk ONA  LOCTUXKEHUS  3anfiaHUMpPOBaHHOIO
nokpbITns), To LUKA AomKeH nMeTb TOYHbIE npoueaypbl A5 BHECEHUS] U3BMEHEHN B
CBOI CUCTEMY pacyeTa rapaHTUMHbIX OEen0O3UTOB, HaNpUMep, Takme Kak npoueaypa
KOPPEKTUPOBKN NapamMeTpoB M nepuoga Bblbopku. Kpome Ttoro, LIKA pomxkeH
OoLeHMBaTb WUCTOYHMK MpPEBbILEHUA, BbISIBEHHLIX B npouecce obpaTHoro
TeCTUpOBaHUS, YTOObLI onpeaenuTb, Heobxoanm nNu yHOaMeHTarbHbIN NepecMoTp
METOAMKN pacyeTa rapaHTUMHbIX OEenOo3UTOB WMAN TOMbKO M3MEHEHME TeKyLUnX
napameTpoB. [lpouenypbl 06paTHOrO TeCTUpPOBaHUS caMu Mo cebe He ABNATCS

7 70T nepuon AoOJKeH obecneuymBaTb BbISIBNIEHNE XapakTepuctuk pucka KOHKPETHOro WHCTPyMeEeHTa,

nossongdwuiee LLKA paccynTatb BENUYUHY N3MEHEHU LUEH, OXuaaembiX B nepuon mexny nocnegHum
B3MaHNEM FapaHTMVIHOFO ageno3MtTa M MOMEHTOM, Koraa Ll,KA, cornacHo ero oueHke, CMOXeT
JIMKBMANUpoBaTb COOTBETCTBYOLWME NO3NLINN.
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OOCTaTO4YHbIMU ONA OLIeHKAN SCb(*)eKTI/IBHOCTI/I MoZeNeEn N adekBaTHOCTH pecypcoB C
y4yeToM noTeHumnaribHbIX 6yﬂyI_I_I,I/IX PUCKOB.

3.6.17. AHanu3s yyscmeumesibHocmu. LIKA OOJMKeEH TecTupoBaTb
YyBCTBUTENBHOCTb CBOEN MOLENW MOKPbITUS rapaHTUMHLIMU  Aeno3nTamu,
NCMonb3ysa LUMPOKUK CNEKTP napameTpoB U OOMYLWEHUN, OTpaKatloWmMxX BO3MOXHbIE
PbIHOYHbIE CUTyauun, 4YTOObl MOHATb, Kakoe BIIUSIHWE Ha YPOBEHb MOKPbITUS
rapaHTUMHbIMW Oeno3uTaMn MOryT OKasblBaTb CTPECCOBblE€ PbIHOYHbIE CUTyaLUu.
NOP pormkHa obecnednBatb, 4TOOblI NepeyeHb MNapameTpoB M OOMNYLUEHWUI
OXBaTblBan COBOKYMHOCTb PasfM4YHbIX UCTOPUYECKUX U TMNOTETUYECKUX YCITOBUN, B
TOM 4uncne nepuoabl Hanbornbluen BONaTUNbHOCTU, UCMbITAHHOW PbIHKaMM, KOTOPbIM
LIKA okasbiBaeT ycnyru, M 3KCTpemalribHble M3MEHEHUS1 B KOppensumax Mexay
ueHamn. LKA pomkeH npoBoanTb aHanm3 4YyBCTBUTESNTIbHOCTU CBOEW MOAENU
NOKPbITUSA rapaHTUAHBIMK OEeN0o3UTaMn He pexe OOHOro pasa B Mecsu, MCMNoSb3ys
pesynbTaTtbl 3TUX TECTOB YYyBCTBUTENBbHOCTW, a Takke TLATEeNbHbIA aHanua
noTeHumanbHbIX YObLITKOB, KOTOpble OH MOXeT noHecTu. LUIKA gormkeH oueHvmBaTb
noTeHumanbHble YObITKM MO  MNO3ULMAM  OTAENbHbIX  YYaCTHMKOB, a npu
HeobXoaMMOCTM 1 NO NO3nUUAM KX KnneHToB. Kpome Toro, LIKA, ocyuiectensowmm
KNUPUHI N0 KPeauUTHbIM  WHCTPYMEHTaM, [OSKeH YyuTbiBaTb MapameTpbl,
oTpaxarwline OofHOBPEMEHHOE HeBbINOSHEHME 0043aTeNnbCTB  Kak  ABYyMS
yyacTHMKaMuM, Tak U no 6a3oBbIM  KpeguUTHbIM  UHCTPyMeHTaMm. AHanus
YyBCTBUTENBHOCTU OOMMKEH MPOBOAUTLCSA C UCMOMb30BaHMEM KaK pearibHbIX, TakK U
MOAEeNMpyeMbIX MNO3uMUMA. 3HaYeHWe TuaTenbHOro aHanmsa 4YyBCTBUTENBbHOCTU
rapaHTUMHbIX  TpeboBaHUM MOXET YCUIMBATbCH, €CMAN  PbIHKA  ABNSAOTCS
HENMUKBNOHBbIMM WX BONMATUIbHbIMW. OTOT aHanu3 AOO0SHKeH NPOBOAUTLCA 4dalle,
€CIN PbIHKM HEOpAMHAPHO BOMNAaTUMbHbI UMM MEHee NUKBUAHbI UMK pasMep unm
KOHUEHTpaums No3nLMN Y4aCTHUKOB 3HAYMTENBHO YBENMYMBAETCS.

lNposepka ripasusibHOCMU MemMoOUKU pacdyema 2apaHmuliHbix mpeboeaHul

3.6.18. LIKA pgormxkeH perynsipHO aHanmsanpoBaTb U MPOBEPSITb CBOK CUCTEMY
rapaHTUMHbIX  Aeno3ntoB. MeToamka pacdeTa rapaHTUHbIX — TpeboBaHUN,
npumeHsiemas LKA, pormkHa aHanm3anpoBaTbCAa W NPOBEPSATLCA HEe3aBUCMMOM
CTOPOHOW He pexe OAHOro pasa B rog Wnu 4aile, ecnv Ha pblHKe MpoucxogaT
3HauyuTenbHble M3MeHeHUs. Bce cyuleCcTBEHHble NepecMOoTpbl UM KOPPEKTUPOBKU
METOAMKM UM MapamMeTpoB  OOSMKHbI  PerynupoBaTbCs  COOTBETCTBYHOLLMMMU
npoueccamn ynpasneHnsa (cMm. Takke [NpuHumMn 2 o6 ynpaBneHuu) uU MNpoxoauTb
npoBepky Ao ux peanusauun. LIKA, 3aknovarowmne cornawieHns o nepekpecTHbIX
rapaHTUMHbIX TpeboBaHMUsAX, TaKkKe [OOSDKHbl aHanuM3MpoBaTb BAUAHWE 3TUX
cornaweHnun Ha  cornaweHuss O  npefBapuTenbHOM  (bMHaHCMpoOBaHUU
HEeBbINOMNHEHUs 0653aTenbCTB M OLUEeHMBaTb afekBaTHOCTb OOLWMX (PUHAHCOBbLIX
pecypcoB. Kpome TOro, MeToauka pacyeTa rapaHTuhHbIX  TpeboBaHUN,
npumeHsemas LKA, B ToM 4ucne mogenn v napameTpbl NepBOHAaYasibHbIX
rapaHTUMHbIX AENO3UTOB, AOS/MKHA OblTb Kak MOXHO npo3padvHee. Kak MUHUMYM
ncxogHble OoNyweHus BblOpaHHbIX aHaNUMTUYECKUX METOAOB M OCHOBHbIE JaHHble
AOJTKHbI 4OBOANTBLCA 00 CBeAeHUsa yvYacTHUKoB. B ngeaneHom crniyvae LKA gormkeH
npefocTaBnNATb AeTann CBOEN MEeTOOMKM pacyeTa rapaHTUMHbIX TpeboBaHun Ans
AocTyna yyacTHUKaMm, YTobbl OHM MCNOMb30Bann ee B CBOUX CUCTEMAX yrnpaBreHus
PUCKOM.

CGOGSPGMGHHOCmb norny4yeHus eapaHmuCle/x Oerio3umos

3.6.19. LIKA pomxkeH ycTaHaBnmBaTb M obecneuyvMBaTtb CTporoe cobnwogeHue
B3UMaHUs FapaHTUWHbLIX OEeno3UTOB M NnaTexem W MPUMEHATb HakasaHus 3a
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HecBoeBpeMeHHyto onnaTy. LIKA, umelwmuin y4yacTHUKOB B pPasfiMYHbIX 4acOoBbIX
nosicax, MOXeT HYXOaTbCsi B KOPPEKTUPOBKE npoueayp B3VMaHWUs rapaHTUMHbIX
aenosvtoB (B TOM 4MCNe CpPOKOB npenbsiBrieHuss Tpeboeawuit 06 onnaTe
[AONOSNHUTENbHbLIX FapaHTUNHBLIX AEeno3MTOB) C YYETOM JMKBUAHOCTU MECTHOMO
(pHAHCOBOrO pblHKA Yy4yacTHMKA W paboyero BPEMEHM COOTBETCTBYHLLMX
NNaTeXHbIX U pacyeTHbIX cucTem. [apaHTUIiHbIE AEeno3nTbl AOIMKHBI HaXOAUTLCSA B
LIKA [Oo ycTpaHeHusi pucka, 3TO O3HayaeT, YTO rapaHTUiHble Aeno3uTbl He
noanexart Bo3BpaTy [0 YCMNELHOro 3aBepLUEHNsi pacyeToB.
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MpuHUKMN 7: PUCK NUKBUOHOCTU

UDP pomxHa 3cpheKTMBHO OLeHUMBaTb, KOHTPONMUPOBaTb U YNpaBfsiTb CBOUM
puckoMm nukBumgHoctn. UPP pomkHa wMMeTb [AOCTaTO4YHble JUKBUAHbIE
pecypchbl BO BCex Heo6XxoaAuMbIX BasiloTax Ans ocylecTBNeHUA oAHOAHEBHbIX
pacyeToB, ecnM Heob6xoAMMO, pacyeToB B Te4yeHWe onepauuoOHHOro AHA WU
MHOroAHEBHbLIX pacyeToB MO MMaTeXHbIM o006A3aTeNnbCTBaM C BbICOKOM
CTeneHbIo HaAeXXHOCTU B paMKaX LUMPOKOro crneKkTpa BO3MOXHbIX CTPEeCCOBbIX
cueHapueB, BK/lOYasli, HO He OrpaHu4YMBasiCb 3TUM, HeBbINOJSIHEHUEe
06s3aTeNnbCTB Y4aCTHUKOM U ero acppmnmpoBaHHbIMU KOMNAaHUSAAMU, KOTOpoOe
Morno ©Obl Bbi3BaTb BO3HUMKHOBEHWEe  Haubonbluero COBOKYMHOro
obsasatenbcTBa no nukBmaHoctTn ans UOP B akcTpemanbHOWU, HO BO3MOXHOM
PbIHOYHOW CUTyaLUN.

Knroyeebie coobpaxeHusi

1. UOP domkHa umemb HadexHyto cucmemy yripasreHusi puckamu fTuKkeudHocmu,
KomopbiM OHa rodeep2aemcsi CO CMOPOHbI C8OUX yHacmHUKO8, pacyemHbiX
b6aHKo8, aceHmo8 Hocmpo, baHKog-0erno3umapues, UCMOYHUKO8 JTUK8UOHOCMU
u Opyaux opaaHusauyud.

2. UOP OJdomkHa umemb 3agppeKkmueHble ornepayuoHHble U aHanumu4yeckue
cpedcmea  OCMOSIHHbIX U C80EB8PEMEHHbIX  8bIS8NIeHUSs, OUEHKU U
MOHUMOPUH2a C80OUX pacyemHbiX U (HUHAHCO8bLIX [OMOKO8, BKIIYasi
ucrosnib3o8aHue JluK8UOHOCMU 8 meyeHue ornepayuoHHO20 OHS.

3. [namexHasi cucmema unu CPLIb, 8 mom 4ucre ucronb3yrowas mMexaHusm
OHP, OdomxHa noddepxxusamb OOCMaMOYHble JIUKBUOHbIE pecypcCbl 8
coomeemcmeyruwux ganomax 051s rnpoeedeHuUss pac4emos 0eHb 8 OeHb, a npu
Heobxodumocmu makxe 8HympudHEBHO20 UNlU MHO200HEBHO20 pacyema 1o
nnamexHbiM o0bsi3amenibcmeaM C 8bICOKOU cmereHbl ornpedesieHHocmu 8
pamMKax WuUpOKO20 criekmpa 803MOXXHbIX CMPECC-CUeHapues8, Komopble O0/MKHbI
BK/MOYamb, He 02PpaHuU4yueasicb 3MmuM, HesbINosIHeHUe obsi3amernibcme
y4acmHUKOM U e20 aghbunuposaHHbIMU KOMMaHUsMu, crnocobHoe rpusecmu K
BO3HUKHOBEHUIO Haubornbuwezo rramexHo20 obsizamersnibcmea 8
3KcmpemaribHOU, HO B03MOXXHOU PbIHOYHOU cumyauyuu.

4. LKA OomxeH nodOepxusamb O0CmamoyYHble JIUK8UOHbIE pPecypcbl 80 8CexX
coomeemcmeyrwux easitomax O/ pacyema Mo rrnamexam, C8s3aHHbIM C
UEeHHbIMU byMazamu, ceoespeMeHHO20 rnposedeHusi rniamexel HeobxoouMbix
2apaHmulHbIX 0ero3umoes u Opyaux o0bs3amesibcme C BbICOKOU CMerneHbo
onpedesnieHHoOCMU 8 paMKax WUPOKO20 criekmpa nomeHyuarsnbHbIX Cmpecc-
cueHapues, Komopble OO/MKHbI B8K/IKYamb, HE O2paHuU4yueasicb 3mum,
HesbIrnosIHeHUe 0bsi3amenibCme y4aCcmHUKOM U €20 agguniuposaHHbIMU
KOMraHusiMu, Komopoe moesio bbl npueecmu K 803HUKHOBEHUIO Haubosbwezao
nnamexHoeo obsizamenbcmea 0ns LIKA e akcmpemaribHoU, HO 803MOXHOU
PbIHOYHOU cumyauyuu.

5. B uensx 8binonHeHuss mpebogaHusi 0 MUHUMaIlbHbIX pecypcax /TuKeuGHocmu,
omeeyarouwue mpebosaHusam pecypcbl riukeudHocmu NOP e kaxdol earrome
cocmosim U3 OeHexHbIX 0erno3umos 8 ueHmparnbHoM b6aHKe-amMumeHme u
KpedumocrnocobHbIx KOMMepYecKkux 6aHkaXx, 6bl0efIeHHbIX KpeOUMHbIX fUHUU,
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8bIO€SIEHHbIX B8alllOMHbIX C80M08 U M0OMBEPKOEHHbIX pPero, a makxe
8bICOKONTUKBUOHO20 3a/10208020 obecrieyeHusi 8 0erno3umapuu U UH8ECMUUUSIX,
Komopbie S68n1smcsi fieeko 0ocmyrHbIMU U 6biIcmpo KOH8epmupyembIMU 8
Hanu4yHble OeHexXHble cpedcmea 8 3a8UCUMOCMU Om 3apaHee 3aKMoYeHHbIX U
8bICOKOHA0EXHbIX coeflaweHuli 0 ¢ghuHaHcupoeaHuu, daxe 8 3KcmpemasibHOU,
HO 803MOXHOU pbIHOYHOU cumyauyuu. Ecnu UOP umeem docmyn Kk 0bbIYHOMY
Kpedumy e ueHmpasibHoM baHke-amumeHme, MOP moxem c4yumame makou
docmyn Yacmbio MUHUMarbHbIX mpebosaHuli Mo paclwupeHuo UMerueaocs
3a/510208020 obecrieqyeHusi, kKomopoe OO/MKHO bbimb rpu2odHO 051 3ajiocea 8
coomeemcmeyrowemM  ueHmpanbHoM  b6aHKe (U 3ak/roveHusi  Opyeux
coomeemcmeayruux coernoK ¢ yeHmparbHbiM 6aHKoM).Bce nodobHbie pecypchbi
0ormKHbI 6bImb docmyriHbI fpu Heobxodumocmu.

NDP moxem OQononHambs ceou omeevawuwue mpebosaHusiM IUK8UOHbIe
pecypcbl Opyaumu eudamu JUKB8UOHbIX pecypcos. B makom criydae, amu
JIUKBUOHbIE  pecypcbl OO/MKHbI bbimb 8 ¢hopmMe akmueos, 8epPOSIMHO
rMonb3yrWUxXcs crnpocomM unu  OorycmuMbiX 8 Kadecmee 3a/ioe08020
obecrnieyeHusi 0ns KpedumHbIX JIUHUU, €80Mo8 usnu perno Ha uHousudyarsibHoU
OCHOB8e, 8c/iedcmeue HeebINosIHeHUsT obsisamernibcme, 0a)e ec/iu 3mo He
moxem 6bimb C 6onbwol 8eposIMHOCMbIO 3apaHee ornpedesieHo  unu
2apaHmMupo8aHo 8 aKcmpemaribHbIX pbIHOYHbIX ycrnosusx. Haxe ecnu UOP He
umeem Oocmyrna K rosy4eHuro obbI4HO20 Kpeduma 8 ueHmparsbHoU baHKke, OHa
0o/mKHa ydumsbleamb, Kakoe 3ajioeoeoe obecriedeHue 0ObI4HO MpUHUMaemcs
coomeemcmeyrwuM UeHmparnbHbiM 6aHKOM, [1OCKOJIbKY makue akmuebl
moaym c¢ 6onbwel seposimHocmbio bbimb 6osiee fIUKBUOHLIMU 8 cmpeccosou
cumyauyuu. NOP He OormkHa nonazambscsi Ha OOCMYNHOCMb 3KCMPEHHO20
Kpeduma 8 ueHmparsbHoM 6aHKe, rnnaHupys TUK8UOHOCMb.

NOP OdommxHa obecriedusamb 8bICOKYHO cmereHb orpedesieHHocmu 3a cyem
npogedeHuUss muameribHo2o rpedsapumeribHo2o o0bcriedosaHusi, 4mobbl
ybedumbcsi 8 MOM, 4MO KaxObll UCMOYHUK MUHUMasIbHbIX HeobXxo0uMbix
JIUKBUOHbIX pecypcos, omeedarowux mpebosaHusam, 6yOb mo ydacmHuk NOP
unu  mpemesi CMOPOHa, pacrnonazaem OocmamoyHou uHgopmauyued,
HeobxoOumol Ornsi MOHUMaHUsi Ccornymcmeyrowux puckoe sukeudHocmu u
ynpaesnieHusi UMu, a makxe 4Ymo OHa UMeem B803MOXHOCMb 8bIfOIHIMb
npuHsmele Ha cebs obsidamernibcmea. Ecriu amo cyuwecmeeHHO Orisi OUeHKU
HadexHoCmu UCMOYHUKa 5ukeudHocmu 8 oripedesieHHoU easnome, criedyem
y4qumsbi8amb 803MOXHOCMb M0/1y4eHUSs UCMOYHUKOM /TUKBUOHOCMU Kpeduma 8
ueHmparsbHoMm 6aHke-amumeHme. UMOP QommkHa peaynspHo mecmuposams
ceou rnpouedypbl OGocmyrnHOCMU Pecypcos8 JUK8UOHOCMU, UMEUUXCS Y
UCMOYHUKAa ITUK8UOGHOCMU.

NP, umerowas docmyn K cyemam 8 yeHmparsibHoM baHKe, e20 niamexXHbIM
ycriyzam unu ycriyzam rno UeHHbIM bymazam, OO/mKHa rosib308ameCsi Smumu
ycriyzamu, koeda 3mo 803MOXKHO, 07151 pacuupeHUsi 803MOXHOcmMel yrpasneHust
CB8OUM PUCKOM JIUKBUOHOCMU.

UOP  domxkHa  onpedensmb 0b6beM U peayrigpHO  mecmuposamb
0ocmamoYHOCMb C80UX JIUKBUOHbIX PeCypco8 C MOMOWbIO CMpPo2ux cmpecc-
mecmos. UN®P JdomkHa umemb 4Yemkue npouedypbl omyemHocmu rneped
ope2aHamu rpuHamus peweHuld N®P o pe3yrnibmamax makux cmpecc-mecmos,
a makxe ucrosib308aHUsi amux pe3yribmamog 051 OUeHKU adekeamHocmu u
KoppeKkmuposKku ceoell cucmembl yrpasrieHusi puckom snukeudHocmu. [lpu
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rnpoesedeHuu cmpecc-mecmuposaHuss PP OormxkHa ydumbieamb WUPOKUU
CriekKmp €coomeemcmeyrwux CUeHapues, 6KItoYasi MuUKo8ble UCMopuYecKue
80/1aMUuNIbHOCMU UEH, U3MEHEHUs1 Opyaux PbIHOYHbIX hakmopos, makux Kak
demepMuHaHmMbl UeH U Kpueble O0XOOHOCMU, MHO20YUC/IEHHbIE Crly4Yau
HesbIrnosHeHuUsi  obsisamenibcme 8  pasfiuyHble  Nepuodbl  8PeMeHU,
00Ho8peMeHHOe OasrieHUe Ha PbIHKU (bUHAHCO8 U akmueos, a makxe Habop
repcriekKmueHbIX Cmpecc-cueHapue8 8 pPasfiuyHbIX IKCmpemarsibHbIX, HO
B8EPOSIMHBIX PbIHOYHbIX cumyauyusix. Kpome mozo, cueHapuu OOITKHbI
ydumblgamb apxumekmypy U yHKyuoHuposaHue U®P u eKknw4yame e6ce
opeaHu3auyuu, Komopble mo2ym rnoodsepeamb UDP 3HadyumesibHOMy PuUcCKy
nukguOHocmu (makue Kak pacdemHble 6aHKu, aceHmbl HoOcmpo, b6aHKu-
Oeriosumapuu, rpoealdepbl NUKBUOHOCMU U c8si3aHHble ¢ Held U®P), a npu
Heobxodumocmu ucrosb3o08ambs MHO200He8HbIU rnepuod. Bo ecex criydasix NOP
OormkHa OOKyMeHmarsnbHO ogopMiismb 060CHOB8aHUe 8efludUHbl U euda
CYMMapPHbIX JTUKBUOHbIX PEecypco8 U UMemb COOMeemcmsyruwyto cucmemy
ynpasneHusi umu.

10. UOP domxkHa ycmaHassnueame Yemkue rpasusna u rnpoyedypbl, no3sosnsouue
NUDP  ceoespemeHHO  ocywecmesniimb  pacdembl M0  [JamexXHbIM
obsizamerniscmeaMm 6 OeHb 3ak/4YeHuss coersiku, a npu Heobxodumocmu 8
meyYyeHue ornepauyuoHHO20 OHST U MHO200HEBHbIe pacyemsl rocsie omoesibHo20
usiu CoOBMECMHO20 HEBLINMOMHEHUsT 0bs3amenibcme ee ydacmHukamu. 3mu
npasuna u npouedypbl OOMKHbI y4umbleamb HernpedyCMOMPEHHbIU U
rnomeHyuasnbHO HENMOKPbIMbIU deghuyum fTIUK8UOHOCMU U OO/MKHbI CMPEMUMBbCS
usbezamb U3BMEHEHUs1 ycriosul, OMMEHbI Unu 3adepXKu pacyemos 10
rnrnamexHbiM obsi3amesiscmeam 8 OeHb 3aK/iodeHus: coenku. Kpome moeo, amu
npasuna u rnpouyedypbl OOMKHbI orpedernsms npouyecc nonosHeHuUs WOP
pecypcoe  NUK8UOHOCMU, KOmMOpble OHa MOXem UCrnosib3ogamb  Mpu
B03HUKHOBEHUU cmpecca, 4mobbl npodomkames 6e3onacHoe U HadexHoe
yHKUUOHUpOBaHUe.

lNosicHumenbHas 3anucka

3.7.1. Puck nuksmgHoctn Bo3HukaeT B UOP, korga oHa, ee y4dacTHUKM unu
apyrve opraHu3aumMm He MOryT CBOEBPEMEHHO BbIMOMAHATE CBOW MNaTEXHble
oba3aTenbCTBa B paMKax KIIMPUHIOBOro Ui pacyeTHoro npouecca. B 3aBucnmocTu
OT apxutektypbl VN®P puck NUKBMAHOCTU MOXeT BO3HUKaTb mexagy NOP un ee
yyacTHukamu, mexgy WOP n gpyrummn opraHmsauusmMm (Takmmu Kak pacyeTHble
0©aHKK, areHTbl HOCTPO, BaHKN-4eno3nTapum U UCTOUHUKA NIMKBUOHOCTU) MU MexXay
yvyacTHukamm NOP (Takumu kak nnatexHas cuctema OPH wnn CPUB). Ons NOP
nmeeT ocoboe 3HayeHue TwaTenbHoe ynpasneHne puckoM NIMKBUOHOCTUN, €CNK, YTO
XapakTepHo A51st MHOrMx cuctem, PP ncnonbayeT BXoAdLwmne nnaTexu y4aCTHUKOB
N Apyrux opraHmsauum B npouecce pacyeToB, YTOObl NPON3BOAMTL NaTeXu gpyrnm
yvyacTHuKkam. Ecnn yyacTHUK unu gpyrasa opraHusaumst He BHocuT nnatex UOP, Tto
NOP mMoxeT He uMeTb OOCTaTOYHbIX CPEeACTB ASIS BbIMOMHEHUA CBOMX MNSaTEXHbIX
obsizaTenbCTB nepen ApyrMmu ydactHukamun. B atom cnydae WOP npupgetca
ncnonb3oBatb COBCTBEHHbIE PECYPCbl NUMKBUAHOCTU (T.€. NUKBUOHbIE aKTMBbI U
npenBapuTenbHO 3aKNOYEHHbIE cornalleHns 0 (PMHaAHCMPOBaHUN NIMKBUOHOCTN) OIS
NoKpbITUS Adeduunta cpeacts u 3aseplleHnsa pacdeTtoB. OGP pgomkHa wumeTb
HaOEeXHYK CUCTEMY YMpaBfeHnd puckamum JUKBUMAHOCTM CO CTOPOHbI BCEX
YYaCTHUKOB U OPYrnX opraHunsaumin. B HEKOTOPbLIX CryYasix y4acTHUK MOXET urpatb U
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apyrme ponu B WOP, B 4yacTHOCTU ABNATLCA pacyeTHbiM 6GaHKkoM, 6aHKOM-
Aenosntapvem unu nposangepom nuMkeugHocTu. Mpu onpegeneHun noTpebHocTen
NOP B NMKBUOHOCTU SOSMKHbI YYUTbIBATLCSA 3TN OPYrne posiu.

HNemoyHuku puckKka JlukeudHocmu

3.7.2. NOP pomkHa TOYHO onpefendtb WUCTOYHMKM  CBOEro  puUcka
NNKBUOHOCTM W €XeOHEeBHO OueHMBaTb TeKywue W noTeHuuanbHble 6yayuime
notpebHocTn B nukBngHoctn. NOP mMoxeT noaBepraTbCs PUCKY JIMKBUOHOCTU B
pesynbTtaTte HEBbINOMHEHNA 06s3aTenbCcTB yvacTHUKoM. Hanpumep, ecnn UOP
npegocTaBnseT KpeauT yyacTHUKaM B TeYeHue OonepauuoHHoro AHdA, 0yab To B
KOCBEHHOM M1 NpsMon bopme, TO TakOW KpeauT, Aaxe Npu Hannymm MNOSIHOro
3anoroBoro obecneyeHusi, MOXeT co3faBaTb AaBfeHMe Ha NUKBUOHOCTb B criyvyae
HEeBbINOMHEHUs 06a3aTeNbCTB Y4aCTHUKOM. PP moxeT BbiTb He cnocobHa 6bICTpo
KOHBEPTUPOBATL 3anoroBoe obecnevyeHne Takoro yyacTHuUKa B HanuuvHble. Ecnn y
NOP HeT [0CTaTOYHbIX [AEHEeXHbIX CpeacTB AN  BbIMNOSMIHEHUS BCEX CBOMX
nnaTtexHolx o6a3aTenbCcTB  nepen Y4YacTHMKaMM, TO MNpPOBEdEeHMEe pacyeToB
HeBO3MOXHO. Kpome Toro, U®P moxeT nopsepratbCsl PUCKY JIMKBUOHOCTU CO
CTOPOHbI CBOMX pacyeTHbIX 6GaHKoOB, areHToB HOCTPO, OaHKOB-geno3vTapueB U
NCTOYHMKOB JIMKBUAHOCTU, a Takke CBA3aHHbIX C Hen OP 1 MCTOYHMKOB ycnyr, ecnu
UX OeATeNbHOCTb HE COOTBETCTBYET OXnaaHusMm. K ToMy Xe, Kak y)xe oTMe4anoch,
NOP moxeT noaBepratbCa AOMNOSTHUTENBHOMY PUCKY CO CTOPOHbI OpraHuMsauun,
BbiNONHAWWNX B VPP Heckonbko ponen (Hanpumep, YYaCTHUK OLHOBPEMEHHO
ABMSETCA pacyeTHbIM 6GaHKkoOM wunuM  npoBangepoMm nukeugHoctn WUNOP). 3tun
B3aMMO3aBMCUMOCTU U pasfnyHble PoSiv, KOTOpble OpraHmsauus MOXeT urpaTb B
NOP, gomkHbl yuntbiBaTbCcs NOP.

3.7.3. NOP, ncnonbayowasa mexaHnam OHP, moxeT co3gaBaTb NPSIMOM PUCK
NUKBUOHOCTM  MeXay YyyacTHukamu. B yacTHOCTM, B nnaTeXHoOW cucteme,
ncnonb3ywen MexaHu3Mbl MHOFOCTOPOHHMX HETTO pPacyeToB, YYACTHWKN MOTYT
nogsepratb Apyr gpyra puckam JNUKBUOHOCTW, €Cnn OAMH U3 YyYacCTHUKOB He
BbIMOSMHAET cBOM 0bs3aTenbcTBa. To4HO Tak xe B CPLUB, ncnonbaywowen mexaHnsm
pacyeToB no mogenu 2 wnn 3 cuctembl DVP 1 He rapaHTupyowen nposegeHue
pacyeToB, y4aCTHUKM MOTyT noAaBepraTb APYr Apyra pucky nNMKBUOHOCTU, €CNn OOUH
M3 yYaCTHWKOB He BbIMONHAeT cBou obssaTensctBa.” [laBHO Bbi3biBaeT
03ab04YeHHOCTb TOT (PaKT, YTO CUCTEMbl 3TUX TUMOB MOryT pewaTb npobnemsbl
NnoTeHUManbHOro HenpoBedeHUs pacyeToB, W3MEHsIT  YCNoBUA  NepeBooB,
BKJTIOYAIOLLMX YHYACTHYKA, He BbINOMHAOLLEro oba3aTensbeTsa.” MiaMeHeHve ycnosuii
oKasblBaeT AaBfieHne Ha NIMKBUAHOCTL (M NOTEHUMANbHO Ha N3OEPXKU 3aMeLLEeHNS)
Y4YaCTHUKOB, He HapyluaBLUMX CBOW obs3aTenbcTBa. Ecnn Bce nepesoabl Takoro
pofa nognexaTt OTMEHE UIN U3MEHEHME YCITOBUIA NPOUCXOAUT B TOT MOMEHT, Korga
AEHEeXHble PbIHKA U PbIHKA KPeaUTOBaHUS UEHHbIMKM OymMaramu HenukBuOHbI
(Hanpumep, B KOHLUE OHA UNU B6RM3KO K KOHLY [HS), TO OCTarnbHble YY4aCTHUKA MOTYT
CTONKHYTbCA C 0edUUNTOM CpPeacTB WU LEeHHbIX Bymar, KOTopbIM Ype3Bbl4aniHO
TPyOHO nNOKpbITb. [loTeHunanbHO obuee [aBneHne W3MEHEeHUs YCNoBUW Ha

%0 Cm. Takke MpunoxeHne D k 0630py WHCTUTYLMOHAMNLHLIX CTPYKTYP MnaTexHbx cuctem, CPLIB n LIKA u

poknag KMPC, MoctaBka MpoTvB nnaTexa B CUCTEMaAxX pacyeToB Mo UeHHbIM Oymaram (CPSS, Delivery
versus payment in securities settlement systems), September 1992.

81 M3meHeHne yCJ'IOBVIVI npenoycMatpmBaeTt OTMEHY BCeX WM HEeKOTOPbIX MnpeaBapUTelibHbIX MepeBogoB

CPEACTB YYaCTHUKOB, He BbIMoOnHAOWKMX o6si3aTtensctBa, a B CPLUB Takke nepeBodoB LEHHbIX Bymar c
nocrneayroLwmnM rnepepacyeToM pacqeTHbIX 0653aTeNbCTB APYIUX YHACTHUKOB.
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NUKBUOHOCTb  MOXET ObITb paBHO 6pyTTO-CTOI/IMOCTI/I caesqiok, Mno KOTOopbIiM
npoBOoANTCA B3aNMO3a4eT.

M3M9peHue u yripasesieHue puckom JNlukeudHocmu

3.7.4. NOP gomkHa nmeTtb a(heKkTnBHbIE ONEpaUNOHHbIE U aHANUTUYecKme
CpeacTBa BbISIBIIEHUS, OLEHKM U MOHUTOPUHra CBOUX pacyeTHbIX U dOMHAHCOBbIX
NOTOKOB, BKMOYas UCMNOSIb30BaHWE NMKBUOHOCTM B TEYEHUE OnepaumMoHHOro AHsi. B
yacTHocTn, NOP pomkHa noHMMatb U OUEHMBATb CTOMMOCTb W KOHLIEHTpauUuio
CBOUX €XeAHEBHbIX pacYeTHbIX N PUHAHCOBLIX MOTOKOB 4Yepe3 pacyeTHble OaHKW,
areHToB HOCTPO W fgpyrux nocpegHukoB. Kpome Toro, UOP pormkHa uMeTb
BO3MOXHOCTb €Xe[HEBHOr0 MOHUTOPUHra YpPOBHS UMEIOLNXCA Y Hee NUKBUOHbIX
aKTMBOB (TakMX KakK [deHexHble cpeactsa, ApyrMe akTuBbl, Haxogswumecsa Ha
XpaHeHun, u uHeectuuumn). UOP pomkHa uMmeTb BO3MOXHOCTb oOnpeneneHus
CTOMMOCTWN UMEIOLLNXCA NIUKBUOHBLIX aKTUBOB C YY4ETOM «CTPUXKEK», YCTAHOBMNEHHbIX
ana atux aktmeoB (cM. lMpuHuun 5 o 3anoroBom obecnedyeHun u lNpuHumn 6 o
rapaHTumHom genosute). B cucteme OHP UOP pomkHa obecneuvBaTtb Hanuyue
A0CTaToOYHOM MHGOPMaLMM U aHaNUTUYECKUX CPeacTB, NO3BOMAKOLWMX yYaCTHUKaM
N3MepPSATb U KOHTPONMPOBaTbL CBOW PUCKN NnkBnaHocTn B NOP.

3.7.5. Ecnn NoP nmeet cornatleHus 0 npeaBapuTensHOM
dmHaHcnpoBaHun, To UOP gomkHa BbISBAATb, OLEHNBATb U KOHTPONMPOBaTbL CBOW
PUCK JIMKBUOHOCTW, BbI3BAHHbLIN WCTOYHUKAMMU JIMKBUAHOCTU, MNPenyCMOTPEHHBIMU
aTumMn  cornawenunamm. WOP  pgormkHa  obecrneynBaTb  BbICOKYHD — CTEMEHb
YBEPEHHOCTW, MPOBOASA TwaTenbHOe npenBapuTenibHoe obcnefoBaHue KaXaoro
npoBangepa NMMKBMOAHOCTM HE3aBMCUMO OT TOro, SABMSIETCA NN OH y4acTHUKOM NOP,
4YTOOblI YOOCTOBEPUTLCA B CMOCOOHOCTM WM  BbINOMHATL 0Osi3aTenbcTBa Mo
cornaweHnssM O JIMKBUOHOCTU M OblTb OBBLEKTOM perynuvpoBaHusi, Hagsopa u
HabngeHnMst 3a ero CUCTEMOW ynpaBrieHUs puckamu nukeugHoctu. Ecnmn ato
CYWEeCTBEHHO A1 OLEHKM HaOeXHOCTM nposangepa JMKBUAHOCTM B KOHTEKCTe
onpeaeneHHon BantoThl, MOXET YYUTbIBATbCS BO3MOXHOCTb MOSyYeHUs UM KpeauTa
B COOTBETCTBYIOLLEM LieHTpanbHOM GaHke.

YnpaeneHue puckom fiukeudHocmu

3.7.6. NOP Takke [orkHa perynspHO OueHuBaTb CBOM apXUTEKTYpy W
PYHKUMOHUPOBAHUE ANSA YrpaBfeHUs PUCKOM JMKBUMAHOCTM B cucteme. UNOP,
ucrnonb3ywwasa mexaHmam OHP, MoXeT CHwXaTb PUCK JUKBUOAHOCTM CBOUX
YYaCTHUKOB 3a CYET MPUMEHEHUS OPYrMxX CXeM pacyeToB, TakUX Kak HOBblE CXEMb
PBPB, cnocobcTBylowMe 9KOHOMUM NIMKBUOHOCTWU, UM CUCTEMY MOCTOSIHHbBIX WK
YypesBbl4arMHO YacTbIX MakeTHbIX pacyeToB. Kpome TOro, oHa MOXeT yMeHbllaTb
NnoTPeBbHOCTN CBOUX YYACTHUKOB B JIMKBWUOHOCTW, NMPedoCTaBnsiss UM OOCTaTOYHYH
WHOPMAUMNIO WM CUCTEMbI KOHTPOSSA, MNOMOrawwmne UM ynpaensiTb CBOUMMU
noTpebHOCTAMM B NMUKBMAHOCTM U puckamn. K Tomy xxe NPP gomkHa obecnevnBaTtb
CBOI OnepauyMOHHYI0 FTOTOBHOCTb K YNpPaBSieHUI0 PUCKOM JIMKBUAHOCTU, BO3HUKLUUM
BcrneacteMe (OUMHAHCOBLIX WAW OMNepauMoHHbIX MNpobriemM ¢ yvacTHUKaMW UK
APYrMMU opraHu3aumsMn. OTO O3Ha4vaeT, B 4YacTHOCTU, 4YTo PP gormmkHa mMmeTb
onepauuoHHble  BO3MOXHOCTM  CBOEBPEMEHHONO  U3MEHEHUS  HanpasfieHUs
nnaTexen, ecrnm 3TO OCYLWECTBMMO, MNpU BO3HUKHOBEHMM Mpobnem ¢ BGaHKoM-
KOpPpPEeCnoHAEHTOM.

3.7.7. NW®P pacnonaraet JdpyrMmn cpeactBamym  YNpaBfieHUsS  PUCKOM,
KOTOpble OHa MOXeT UCMonb30oBaTb AN ynpaBfieHUsi CBOMM PUCKOM JIMKBUAHOCTU
UnnM, ecnm 310 HeobXxoauMO, PUCKOM FMKBUOHOCTU YYaCTHUKOB. [Nsi CHWXeHUs
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nocneacTBui M yrnpasfeHUs PUCKOM JIMKBUAHOCTW, BbI3BAHHbIM HEBbINOSTHEHNEM
00s13aTenbCTB y4acTHUKOM, PP MoxeT ncnosnb3oBaTb, Kak Mo OTAENTbHOCTU, TaK U B
coyeTaHun, nUMUTbl  PUCKOB, TpeboBaHMs K 3anoroBoMy obecnevyeHuno U
cornalleHust o npegsapuTesibHOM OMHAHCUPOBAHUM HEBbLINOSTHEHUST 00A3aTENbCTB.
[ns yMeHbLUeHNs U ynpaBrneHns pUckoM fMKBUOHOCTU, BbI3BAHHbIM MNiaTexamu B
KOHUEe OHS wnu gpyrumm Tpansakuuamu, OP moxeT ycTaHaBnveaTb npasuna
(PMHAHCOBOrO0 CTUMYNMPOBAHUS CBOEBPEMEHHbIX Nnatexen. [nsa ymMeHbLleHus u
ynpaBneHns pUcKoM JSIMKBUOHOCTU, BbI3BaHHLIM UCTOYHMKOM YCIYT UM CBSAA3AHHOW C
Hen NOP, NOP moxeT ncnonb3oBaTtb, Kak MO OTAENbHOCTU, TaK U B COYETaHWUW,
Kputepumn otbopa, NUMUTbI KOHLEHTPaUUn Unn pucka u TpeboBaHus K 3aroroBomy
obecne4veHnto. Hanpumep, NOP gormkHa npMHMMaTb Mepbl 45151 ynpasfieHUsi CBOUMU
pacyeTHbIMW MOTOKAMM U NIMKBUOHLIMW pecypcamMu Unn ux gueepcudukauum Bo
n3bexxaHne 4Ypes3aMepHOro pucka CO CTOPOHbl OAHOM OpraHu3aunMm B TeyeHue
onepaumoHHOro aHs unu cytok. OgHako 3TO MOXeT nogpasymeBaTb BbIOoOp mexay
3 PEKTUBHOCTBIO MCMNOSMb30BaHUS JAaHHOW opraHusaumm n pUCKOM 4Ype3MepHOn OT
Hee 3aBucumMmocTn. MOP Takke Hepeako MCnonb3yeT 3TU CpefcTBa ANns ynpaseHus
CBOUM KpeaMTHBbIM PUCKOM.

[Mod0epxxaHUe OOCMamoOYHbIX Pecypco8 JIUKBUOHOCMU MamexXHblX cucmem u
CPLIB

3.7.8. NPP pomkHa obecneunBatb HanuMume [OOCTATOYHbIX JIMKBUOHbLIX
pecypcoB (Kak yCTaHOBMEHO B XOA4e PerynspHbIX M CTPOrnMX CTPecc-TeCToB) AJIS
OCYLLECTBIEHNA pacyeToB MO MnsiaTeXHbliM 06A3aTenbCTBaM C BbICOKOW CTEMEHbHO
YBEPEHHOCTM W B paMKax LUMPOKOro CchnekTpa MOoTEeHUNanbHbIX CTPECCOBbIX
cueHapueB. [natexHas cuctema unm CPLB, B TOM 4ucne wucnosnbayrowlas
mMexaHuam OHP, gomkHa nogaepXxusaTb 4OCTAaTOYHbIE NUKBUOHbIE peCcypChl BO BCEX
COOTBETCTBYWOLUMX BanwTax Ans npoBedeHNd pacyeToB B [EHb 3aKo4veHUs
caernku, a npyu HeobxoANMOCTU TaKKe BHYTPUOHEBHbLIX UM MHOFOOAHEBHbIX pac4yeToB
no nnaTteXxHbiM 06s3aTenbCTBaM C BbICOKOW CTEMEHbIO ONPEeAEnEHHOCTU B paMKax
LUMPOKOro  ChNeKkTpa CTpecc-cueHapueB, KOTOpble  OOfMKHbl  BKMOYaTb, He
orpaHuMymBasicb  3TWUM, HEBbIMOMHEHNe 00s3aTenbCTB  Yy4aCTHUKOM U €ero
adUNMpoBaHHbLIMMU  KOMMAHUSIMKW, CMOCOOHOE nNPUMBECTM K BO3HUKHOBEHWIO
Hambonblwero nnaTexHoro obs3aTtenbcTBa B 3KCTPEMarbHbIX, HO BEPOSTHbIX
PbIHOYHBIX YCroBusX. B HekoTopbIx criydasax, nnatexHas cuctema unm CPLB moxeTt
HYXXOaTbCs B JOCTATOYHbIX pecypcax NMMKBUOHOCTU AN NpoBeAeHns MHOrOOHEBHbIX
pac4yeToB Mo NnaTeXxHblM 0bsi3aTenibCTBaM, CBSA3aHHbIM C BEPOATHOM NUKBUAALMEN
3anoroBoro obecrneyeHuns, KoTopas npegycMoTpeHa npouegypamm WGP no
ynpaBneHuto nukemgaumen nocneacTesum gedonTa y4acTHuka.

[Nod0epxaHUe docmamoYHbIX JIUK8UOHbIX pecypcos LIKA

3.7.9. TouHo Tak e LKA gormkeH noggepXuBaTb OOCTATOYHbIE NUKBUOHbLIE
pecypcbl BO BCEX COOTBETCTBYIOLIMX BanioTax ANs CBOEBPEMEHHOrO NpoBeaeHUs
pacyeToB MO naTeXHbiM o00si3aTenbCcTBaM, CBA3aHHbIM C LIEHHbIMKM Oymaram,
HeobXoOMMbIX MnaTeXxen BapUaLUOHHOM MapXuW U OpYrux nnatexen C BbICOKOM
CTEeNEeHbO YBEPEHHOCTUN N B paMKax LUMPOKOro ChekTpa NoTeHUNanbHbIX CTPECCOBbIX
cueHapueB, KOTopble AOSMKHbI BKMNOYaTb, HE OrpaHnYnBasicb 3TUM, HEBbLIMNOSTHEHNE
00513aTeNnbCTB YHAaCTHUKOM M ero adodunmpoBaHHbIMU KOMMaHUSIMKU, KOTOPOE MOTJIO
Obl NpMBECTM K BO3HUKHOBEHWIO HauMbONbLUEro COBOKYMHOrO  MfaTeXHOoro
obsizatensctBa y LKA B aKkcTpemanbHOW, HO BEPOSATHOW PbIHOYHOM cuTyauuun. Bo
MHOrMx cnyyasx LKA, 3saHumarowmnncs peatenbHoCcTblo ¢ 6oree  CroXHbIM
npodounem pucka WnNn SBAAIOWMACA CUCTEMHO 3HAYMMbIM B HECKOJSIbKUX
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IOPUCOUKUMAX,  OOMKEH  y4uTbiBaTb  HanuMyue  OOMOSMHUTENbHbLIX  PecypcoB
NUKBUOHOCTN, AOCTATOYHbLIX AN MOKPbITUS LUMPOKOro CHeKkTpa noTeHunanbHbIX
CTPECCOBbIX CUEHapueB, KOTOpble MOryT BKOYaTb, HE OrpaHUYMBaAACH ITUM,
AedonT OBYX YYACTHUKOB U UX adUNNMPOBaHHBLIX KOMMAHWKW, KOTOPbIA MOr Obl
NPUBECTU K BO3HMKHOBEHUIO HanbosbLIEro COBOKYMHOro nNnaTexHoro obasaTtenscrTea
y UKA B akcTpemanbHOW, HO BEPOATHOW pblHOYHOW cuTyauuu. LIKA  poskeH
TWaTenbHO aHanuanposaTb CBOW MOTPEOHOCTM B JNUKBUOHOCTWU, U pesynbTaTtbl
aHanusa, Kak  oxumpaeTcs, oyayT BOCTpeboBaHblI COOTBETCTBYHOLLNMMU
KOMNeTeHTHbIMM opraHamn. Bo MHormx cniydasx, LKA mMoxeT HyxgaTbCcs B
AOCTaTOYHbIX pecypcax JfUKBUOHOCTU AN NPOBEeAEHUs MnaTexen Mno pacyeTty
BbIMOMIHEHUST 00653aTENbCTB MO FAPaHTUMHBLIM  4eno3nuTaM U ApYrux NnaTexHbIX
006a3aTenbCTB B TEYEHME HECKONbKUX [OHEeW B CBA3M C  MHOMOOHEBHbLIM
XepKMpoBaHMEM W nNUKBMAaAuMen B COOTBeTCTBUMM C npoueaypamn LKA no
ynpaBneHn  niMKBugaumnen nocneacTemmn HEeBbINONTHEHUA obsazarensLcTB
y4yacTHUKaMW.

Pecypcbl  nukeuOHocmu,  obecriequsaroujue  8bIMOSIHEHUE — MUHUMAabHbIX
mpebosaHudl.

3.7.10. [Onsa uenen BbINOSIHEHUS MUHMMasbHbLIX TpeboBaHUM K pecypcam
NUKBUOHOCTM oOTBevawwme TpeboBaHMsM nuMKBuMAHble pecypcbl VIOP B Kaxpown
BanOTe BKMYAKT OEHEeXHble Oeno3uTbl B LEHTparibHOM 6aHKe-aMUTEHTE U B
KpeauToCcnoCoOHbIX KOMMepYecknx 6aHkaX, BblOeNEeHHble KpeaWUTHbIE  NUHUMK,
BblAENeHHble  BasnkTHble CBOMbl W MOATBEPXAEHHble peno, a Takke
BbICOKOSIMKBMAHOE 3anoroBoe obecneyeHve B Oeno3UTapun U UHBECTULUSAX,
KOTopble ABNANTCS NEerko AOCTYMHbIMU M ObICTPO KOHBEPTUPYEMBIMU B HaNU4Hble
AEeHeXxHble cpeAcTBa B 3aBUCMMOCTW OT 3apaHee 3aKSTOYEeHHbIX U BbICOKOHAOEXHbIX
cornaweHnn o dUHAHCUPOBaHUK, [axe B 3KCTPemarbHOW, HO BO3MOXHOM
pblHOYHOM cutyauun. Ecnm PP umeetr poctyn K OObIMHOMY KpeauTy B
ueHTpanbHoM 6aHke-amuteHTe, WNOP MoXeT cuyuTaTb TakoM [OCTYM 4acTbio
MUHUManbHbIX  TpeboBaHW MO pacCWMPEHUO  UMEIOLLErocsl  3anoroBoro
obecrneyeHns, KOTopoe AOMKHO ObITb MPUro4HO AN 3anora B COOTBETCTBYHOLLEM
UeHTpanbHOM 0aHke (M 3aknyeHus Opyrnx COOTBETCTBYHOLWMX COENOK C
ueHTpanbHbiM 6aHkoMm). Bce nogobHble pecypcbl AOSMKHbI ObITb AOCTYMHbI NpU
HeobxogumocTn. Bmecte Cc Tem, TakoM [OCTyn He WUCKMA4YaeT noTpebHOoCTU B
MexaHu3Max HageXHOoro yrnpasfeHns puckamn W agekBaTHOro Joctyna K
WCTOYHVKAM JIMKBUOHOCTU B YaCTHOM cekTope®?.

Lpyaue pecypchbl nukeudHocmu.

3.7.11. NOP moxeT OOMNoNHATb CBOM OTBevarlmne TpedboBaHUsaM NUKBUAHbIE
pecypcbl ApyrMMn BUAaMn NUKBUAHbBIX pecypcoB. B Takom cnyvae, aTn nNuUkBMaHbIE
pecypcbl A0MKHbI 6bITb B (hOpMe aKkTMBOB, BEPOSTHO MOMb3YHOLWKNXCA CIPOCOM UMK
AONYCTUMbIX B Ka4yecTBe 3aroroBoro obecnevyeHns onsg KpeauTHbIX NIMHUKA, CBOMOB
UM peno Ha WHAMBMAYanbHOW OCHOBE, BCren 3a HeBbINOfIHEHMEM 0643aTenbCTB,
Aaxe ecrnim 3TO He MOXEeT ObiTb C OONbLION BEPOATHOCTBbIO 3apaHee onpeneneHo
UMM rapaHTUPOBAHO B 9KCTPeMarbHbIX PbIHOYHLIX ycnoBuax. MOP moxeT yyecTb
NCMoNb30BaHME TakuUX pPecypcoB B CBOEW CUCTEME YNpaBfieHUs  PUCKOM
NUKBUOHOCTM 3apaHee uUnn B OOMOSIHEHME K UCMOMb30BaHMIO CBOMX OTBEYaroLmX

2

8 ,El,enapTameHT nnn KOMneTeHTHble opraHbl, Hecyune OCHOBHYIO OTBETCTBEHHOCTb 3a NoOP, 6y}J,yT oueHunBaTb
agekBaTHOCTb npoueanyp NOP no ynpaBneHnw pPUCKOM JNMKBUOHOCTU, C YyY4ETOM nosuummn LeHTpanbHOro
OaHka-aMuTeHTa B cooTBeTCTBMM ¢ OBA3aHHOCTLIO E.
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TpeboBaHNAM NUKBUOHbLIX PecypcoB. OTO MOXeT OblTb OCOBGEHHO MoNne3Ho B
cnyyasix, kKorga noTpebHOCTb B  JIMKBUMOHOCTM MpeBbIlLaeT oOTBevawume
TpeboBaHNAM pecypcbl NUKBUOHOCTWU, KOrda oTBevawlwue TpeboBaHMSM pecypcbl
NNKBUOHOCTM MOryT ObITb (OMKCUPOBaHbI A9 NOKpbITUA gedonTta B byaywem, unm
Korga uWCnosib3oBaHue ApyrMx pecypcoB JMKBUOHOCTM CTano Obl  NPUYUHON
nepemMeLleHna MeHblero obbema JMKBUMAHOCTM Yy yyacTHukoB WNOP u B
douHaHcoBon cucteme B Lenom. [daxe ecnn OP He umeeT JocTyna K NONyYeHUto
0Obl4HOrO KpeauTa B LUeHTpanbHOM 0aHke, OHa [OShKHa Y4uTbiBaTb, Kakoe
3anoroBoe obecrneyeHne 0O6bLIYHO MPUMHMMAETCH COOTBETCTBYHOLLUMM LEHTpanbHbIM
©aHKOM, MOCKOSNbKY TakMe akTuMBbl MOryT C Gonbluen BeposATHOCTbH ObiTb Horee
NUKBUOHBIMKM B CTpeccoBoM cuTyauun. B nwbom cnydae, npu nnaHMpoBaHUU
nnkeMaHoctTn NP He gomkHa nonaratbCA Ha AOCTYMHOCTb 3KCTPEHHOrO KpeamTa B
LeHTpanbHOM OaHke.

OueHKa UCMOYHUKOB8 fTUK8UOHOCMU.

3.7.12. Ecnn NoP nmeet npeaBapuTernbHble cornawleHus o]
ouHaHcupoBaHuun, To MOP gomkHa obecnevnTb BbICOKYH CTENEHb YBEPEHHOCTU 3a
cyeT npoBedeHMs TwWaTenbHOro npegBapuTensHOro obcnefoBaHUs  KaKaoro
NUCTOYHMKA JIMKBUOHOCTW, 4TOObl YCTaHOBUTb, WMEEeT fM OH OTBevawLline
MUHUManNbHbIM TpeboBaHUAM pecypcCbl JIMKBUAHOCTU, aBnsieTca nu oH UOP mnnu
CTOPOHHEN opraHmMsaunen, UMeeTca N JOCTaTOMHO UHdopMaUUK Asisi MOHUMaHUS U
ynpaBneHnss ero oO6beAWHEHHbIMW pUckaMn JNIMKBUOHOCTW, WU UMeEeT JiM  OH
BO3MOXHOCTb BbIMOSMHATL corfawleHme o (pyHaHCMpOBaHMM B COOTBETCTBMU C €ro
ycrnosusiMu. Ecnv 9TO  CylLeCTBEHHO Ans OUEHKM HaOeXHOCTUM UCTOYHMKA
NUKBMOHOCTM B OMpedeneHHon BanTe, crnefyet yyuTbiBaTb BO3MOXHOCTb
Nosly4eHUss UCTOYHUKOM JMKBUOHOCTU KpeauTa B LEeHTpanbHOM OaHKe-aMUTEHTe.
NOP pormkHa perynspHO TecTMpoBaTb CBOM Npouenypbl AOCTYMHOCTU pecypcoB
NNKBUOHOCTU, UMEKLLMXCS Y UCTOYMHMKA NukBuMaHocTU. K Tomy e MOP gormkHa
3abnaroBpeMeHHO nnaHnpoBaTb NPOAMEHNe npeaBapuTeSibHbIX COrfawleHnn o
PMHaHCMPOBAHUK C NPOBaNaEepPOM NIMKBUOHOCTN OO OKOHYAHUS CPOKa UX OENCTBUS.

Hpouedypb/ ucrosnb308aHuUst JIUKBUOHbIX pecypcos.

3.7.13. NOP pomkHa nogpobHo onpedenuTb npouenypbl UCNONb30BaHUA
CBOMX JNUKBUOHbLIX PECYpCOB AN MPOBEOEHUs pacyeToB B nepuoabl Aeduumta
nukemuaHoctu. [pouenypbl VPP  OOrmKHbI TOYHO [AOKYMEHTanbHO onpenensatb
nocrnegoBaTenibHOCTb  UCMOMb30BaHUS  KaXgoro Buaa JNUKBUOHBLIX  pPecypcoB
(Hanpumep, uWcCNonb3oBaHWe OnpedeneHHbIX akTMBOB [0 NpeaBapuUTesibHbIX
cornaweHun o prHaHcMpoBaHMn). AT Npoueaypbl MOryT BKKOYaTb MHCTPYKUUN MO
NCMONb30BaHNIO [AEHEXHbIX AENO3UTOB WM CYTOYHbIX WHBECTULMNA LOEHEXHbIX
AEeno3nToB, 3aKMYEHUD PbIHOYHBLIX CAENIOK C pacdeTamu B TOT Xe AEHb Wnn
NPUBMEYEHUID 3apaHee COorfacoBaHHbIX NUHUK nukBuagHocTu. Kpome Ttoro, UOP
AOSDKHA perynapHo TecTupoBaTb CBOWM npoueaypbl ANS OLEHKM CBOUX PecypcoB
NMUKBMOHOCTM Yy npoBangepa NUKBUOHOCTW, BKOYAA aKTUBM3aUMIO U BbIBOPKY
NPOBEPOYHBIX CYMM MO BblAESNIEHHbIM KPeAUTHBbIM JIMHUSM, a TakkKe TeCTUpoBaHue
onepaumoHHbIX NpoLeayp NpoBeAeHNS peno ¢ pacyeTamm B TOT Xe OeHb.

Yenyau ueHmparnsHozo 6aHka.™

% McnonbaosaHue ycryr unm kpeauTa LEHTpanbHOro GaHka 3aBUCKT OT COOTBETCTBYIOLLEI 3aKOHOAATENbHOIA

0a3sbl, a Takke NOAUTUKK 1 peUJeHI/II7I COOTBETCTBYHOLEro UeHTparnbHOro OaHka.
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3.7.14. Ecnn V®P umeeT OocTyn K cyeTaM LeHTparnbHOro 6aHka, ero nnaTexHbiM
ycrnyram, ycnyram noO UeHHbIM Oymaram wnu  ynpaefeHWio  3aroroBbiM
obecneyveHnem, To NOP gomkHa no BO3MOXHOCTU UCMONb30BaTh 3TU YCnyrn Ang
NOBbILLEHMST Ka4yeCTBa YNpaBfeHns pUCKOM NIMKBUOHOCTU. B 4acTHOCTU, AEHEXHble
OCTaTKM B LEHTpanbHOM OaHke-aMuTeHTe obragatoT Hanbonblen NUKBUOHOCTbIO
(cm. MprHUMN 9 0 geHEeXHbIX pacyeTax).

Cmpecc-mecmuposaHue  nompebHocmeli 68  JluKBUOHOCMU U pecypcos
JNlukeudHocmu

3.7.15. NOP pomkHa onpeoendatb o0beM W perynspHoO  TecTupoBaTtb
AOCTaTOYHOCTb CBOUX JIMKBUAHBIX PECYPCOB C MOMOLLBK CTPOrMX CTPEeCcC-TeCTOB.
NOP pomkHa umeTb 4eTKne npouenypbl OTYETHOCTU nepen opraHamu MNpUHATUS
peweHnn NOP o pesynbTaTax Takmx CTPECC-TECTOB, a TakkKe MCMNOSIb30BaHUSA 3TUX
pe3ynbTatoB [Afs OUEHKW adeKBaTHOCTU U KOPPEKTUPOBKU CBOEW CUCTEMDI
ynpaBneHus puckom nukBuMAHoOCTU. [pyn npoBedeHun cTpecc-tectupoBaHus NOP
AOSDKHA yunUTbIBaTb LUMPOKUIA CNEKTP COOTBETCTBYHOLWMX CUeHapueB, BKIHOYas
NMUKOBbIE WUCTOPUYECKNE BOSMATUMBHOCTU LIEH, W3MEHEHUs ApYrux pPbIHOYHbIX
hakToOpOB, TakUX Kak AeTEPMUHAHTbI LleH U KpuBble SOXOLHOCTU, MHOTOYUCIIEHHbIE
cnyyanm HeBbIMOMHEHUA 00s3aTenbCTB B pasfuYHble nepuodbl  BPEMEHM,
OOHOBPEMEHHOE [AaBfieHMe Ha pPblHKA (PUHAHCOB M aKTMBOB, a Takke Habop
NepCrnekTUBHLIX CTPEeCcC-CLeHapuMeB B PasfiMyHbIX 3KCTpPeMarsbHbIX, HO BEPOSTHbIX
PbIHOYHBIX cuTyaumsax.*® CueHapuu Tawke [OMKHbI YUYMTbIBATbL apXUTEKTYpy U
dyHKUMOHUpoBaHue VIOP, BkrnoyaTb BCe opraHM3aunn, KOTopble MOryT noasepratb
NOP 3HaunTenbHOMY pPUCKY NMKBMOHOCTM (Takme Kak pacyeTHble 6aHKW, areHTbl
HOCTpPO, H6aHKn-aeno3nTapum, UCTOYHUKN NIMKBUOHOCTU U CBs3aHHble ¢ Hen NPP), a
npu HeobxoAMMOCTU MCMNONb30BaTb MHOroAHeBHbIM nepuod. Kpome Ttoro, UOP
AOJDKHA NpMHMMaTb BO BHUMaHWE NPOYHbIE B3aMMOCBSA3N UK ApYyr1ne aHanornyHole
PUCKM MeXOY CBOUMU y4aCTHUKaAMU, a TakKe pasfinyHble ponn, KOTopble yYaCTHUKM
MOryT wurpatb B ynpasrneHun puckom WOP, u oueHuBaTb BEPOSATHOCTb
MHOIFOYUCIIEHHbIX Cly4yaeB HEBbIMOMHEHNA 0643aTeNbCTB N BAUSHUE, KOTOPOE OHU
MOryT OKa3blBaTb Ha Y4aCTHUKOB.

3.7.16. ObpamHblie cmpecc-mecmbl. OP pomkHa, npu HeobxoaumocTu,
npoBoAuUTb  «OOpaTHble  CTPecc-TECTbl», HanpaBfeHHble Ha  BbiABNEHUE
3KCTpeMarsbHbIX AedONTHbIX CLEeHapUeB U 3KCTpeMasribHbIX PbIHOYHbLIX CUTyauun, B
KOoTopbIX uMmewwmxcsa y WGP nukBnaHbIX pecypcoB Obino 6Obl HEAOCTaTOYHO.
Apyrvmun crnoBamn, Takme CTPecC-TeCTbl BbIABMAAT, Kak cepbe3Hble CTpeccoBble
cutyaumm 6yayt obecneuvBaTtbecs pecypcamu nukeuaHoctn UOP. UOP cnepyet
caenaTtb BbIBOAbI O LenecoodbpasHOCTM NOLIOTOBKU K TakKUM CEPbE3HbIM CUTyauusm
N pasHoobpasHbIM KOMOMHaUMAM (PaKTOpOB, BAUSAKOWMX Ha 3TU  CUTyauuwu.
O6paTHble cTpecc-TecTbl  TpebyT MogenupoBaHna WOP  akcTpemarbHbIX
PbIHOYHBIX CUTyauWin, KOTOpble BbIXOAAT 3a paMKuM TOro, YTO CcUMUTaeTcs
3KCTpeMasnbHOW, HO BEpOSATHOM PbIHOYHOW CUTyaumen, 4YToObl onpenennTb
AOCTaTOYHOCTb PECYPCOB JMKBMOHOCTM MNpu  Bas3oBbIX JONYLUEHUAX MOOENW.
MogenupoBaHne aKCcTpemMarbHbIX PbIHOYHbLIX cUTyauun nomoraet NOP onpenenstb
npegenbl CBOeW TeKyllen MoAenu W pecypcoB; oAHako oHo Tpebyetr ot NOP
NCronb30BaHMs OLLEHOK NPY MOAENMPOBaHNN PasfiMyHbIX PbIHKOB U npoaykTos. NOP
AOIMKHa paspabaTtbiBaTb MMNOTETUYECKNE IKCTpPEeMasibHble CLeHapunM U PbiHOYHbIE
CUTyaLMn, paccymMTaHHble Ha creunguieckne puckn pbIHKOB U NPOAYKTOB, KOTOPbIE

8 Cm. BCBS, Principles for sound stress testing practices and supervision (MpuHyunbl HadexHo20 cmpecc-

mecmuposaHrusi u Hadzopa), man 2009.
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OHa O6CJ'Iy>KMBaeT. O6paTHoe CTpeccC-TeCcTupoBaHune crenyeTt paccMmaTpuBaTb Kak
NonesHbIN MHCTPYMEHT YyrnpaBsieHnd PUCKOM, HO OHO He obsa3aTenbHO A0STKHO
J1eXKaTb B OCHOBE peLleHnA NOP o Hagnexallem YpOBHE C*)I/IHaHCOBbIX pecypcoB.

3.7.17. lNepuoduyHocmb  cmpecc-mecmupogaHusi.  CTpecc-TecTMpoBaHue
NNKBUOHOCTU OOSMKHO NMPOBOAMTLCS €XeOQHEBHO C UCMOSIb30BaHNEM CTaHAAPTHbLIX U
onpedeneHHbIX napamMeTpoB v gonyweHnin. Kpome Toro, He pexe OAHOro pasa B
mMecsay NOP gomkHa NpoBOAUTL BCECTOPOHHUM M TWATENbHbIM aHanu3 pesynbTaTtoB
CTpecc-TeCTUpPOBaHUA CLeHapueB, Modenen, a Takke 6a3oBbiX napameTpoB U
ponyuweHnn NOP, ncnonbsyembix gns obecneyeHns nx COoTBETCTBUS LOCTUXKEHUIO
NOP onpeageneHHon NOTpeBHOCTU B JIMKBUAHOCTU U PECYPCOB FNIMKBUOHOCTU B CBETE
TeKyLLEeN N pa3BMBaloLENCa pblIHOYHOW cuTyauuun. MOP gormkHa NnpoBoauTbL CTpece-
TeCTMpPOBaHME Yallle, Koraa pbiHKM HEOPANHAPHO BONATUIbHbI UMM MEHEE NIMKBUOHDI
UM 3HaYMTENbHO BO3pacTaeT pasMep M KOHUEHTpauus no3nuuMi  y4aCTHMKOB.
MonHas nposepka WNOP mMogenun ynpaBrneHUs pPUCKOM JMKBUOHOCTM OOSKHA
NPOBOANTLCS HE pexe O4HOro pasa B rog.

Pe3sepsHoe nnaHuposaHue 0115 Herokpbimoz2o decbuyuma rnukeudHocmu

3.7.18. B HeKkoTOopbIX 3KCTpeMarsnbHbIX CUTyauusiXx NMKBUAHbIX pecypcoB NOP
UM ee Yy4YacTHUMKOB MOXEeT OblTb HeAOCTAaTOYHO AJS1S BbIMOMHEHUSA MNAATEXHbIX
obsizatensctB IOP nepen ee yvyacTHMKaMM wnuM  nnaTexHblX 0083aTenbCcTB
ydyacTHukoB N®P gpyr nepen ):l,pyrom.85 B yactHOCTM, B yCnoBusIX cTpecca akTuBbI
NOP, koTopble OBbLIMHO ABNANOTCS NUKBMAOHBIMK, MOTYT OKa3aTbCs HEAOCTaTOYHO
NUKBUAOHBIMM OS89  MOMAyYeHns (UHAHCUPOBAHUA B TOT Xe [OeHb unn nepuog
nukBngauum MoxeTt ObITb NpoaormKuTeNnbHee, 4Yem oxuganocb. VOP  gomkHa
onpedenaTb TOYHble Mpasunia WM npoueaypbl, nossondwwme WNOP nposoantb
pacyeTbl AeHb B A€Hb, a Npu HeobXoAMMOCTU, BHYTPUOHEBHbIE U MHOrO4HEBHbLIE
pacyeTbl MO MNNaTeXxHblM 06s13aTenbCTBaM MNoOcne OTAESNIbHOro UM COBMECTHOIO
HeBbINONHEeHUs1 00513aTeNnbCTB ee y4aCcTHUKamMu. ATU npasuna u npoueaypbl AOSMKHbI
pearmpoBaTb Ha Henpeackasyemblni W NOTEeHUManbHO HEMNOKPbITbIM  Aeuumnt
NNKBUAOHOCTM U OOJMKHbI NpeaoTBpaLlaTe BO3BpAT, aHHYNIMPOBaHME UK 3afepXKy B
npoBedeHMn pacdeta no obsasaTenbCTBaM B TOT Xe AeHb. OTU npaBuna wu
npoueaypbl OOMMKHbI Takke onpeaenaTts npouecc nononHeHns WOP pecypcos
NNKBUOHOCTU, KOTOpble OHa MOXEeT WUCMNoNb30BaTb MNPU BO3HMKHOBEHWW CTpecca,
4YTO6bI NpofoMKaTb 6GesonacHoe N HageXxHoe PYHKLUMOHNPOBAHME.

3.7.19. Ecnu UOP pacnpegensdeT noTeHUManbHO HEMOKPbITbIN  aeduunt
NUKBUOHOCTM MeXQy CBOMMW Yy4dacTHuKamu, 170 UOP pomkHa MMeTb YeTkue u
npo3padHble npasuria n npoueaypbl pacnpegeneHus geduumta. T npoueaypsbl
AOSTKHbI NpegycMaTpmBaTh AOFOBOPEHHOCTU O hnHaHcmpoBaHum mexay VIOP un ee
yvyacTHUKamMu, pacnpegeneHve geduvumta Mexay yvyacTHUMKamum B COOTBETCTBUWN C
TOYHOM M NPO3pavyHOM (POPMYNON MM NPUMEHEHNE PaLMOHUPOBaHUS NMKBUOHOCTU
(Hanpumep, cokpalleHuwe BbINnaT yvacTHukam). Bce npasBuna wnu npoueaypbl
pacnpefeneHust 4oMKHbl NOAPOOHO 06CyXaaTbCA C y4aCTHUKaMU U JOBOAUTLCA OO0
X CBEOEeHUs!, a Takke COOTBETCTBOBaTb HOPMAaTMBHbLIM TpeboBaHUAM ynpaBeHus
PUCKOM FUKBUAHOCTW, NpeabsBnsemMbiM YydacTHuMKam. Kpome ToOro, npumeHsis
MOAeNnMpoBaHMe N apyrme MeToabl, a Takke npoBoas obcyxaeHue ¢ yYyacTHUKamu,
NOP pomkHa paccmatpuBaTb M NPOBEPATb MNOTEHUManbHble MocneacTeus Ans

8 Takune OKCTpeMarnbHble CUTyauun MOryT BO3HUKaTb BCleACTBMe HenpenBuaeHHbIX onepaunoHHbIX np06r|eM

NN HeoXXngaHHbIX 6bICprIX N3MEHEHUI prHO‘-IHOI;I KOHBIOHKTYPBbI.
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KaxKaoro y4YacCTHMKa TaKoro pacrnpeneneHna pucka JIMKBUOHOCTU U CNOCOBHOCTb
KaxKaoro yvyactHuKa obecneunTtb COOTBETCTBYIOLLYH JIMKBUOHOCTb.
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PacueTbl

OaHMM 13 oCHOBHbIX puckoB VOP sBnseTca pacyeTHbIN pUCK, T.e. pUCK TOro, YTO
pacyeTbl He OyayT NpoBefeHbl, Kak npegnonaranocs. NPP noasepraetcs aTomy
PUCKY HE3aBMCUMO OT TOro, NPOBOAATCA N pacyeTbl No caenke no kHuram NP, no
KHuram gpyrom OGP unM no KHMram CTOPOHHEW opraHu3aumm (Hanpumep,
LEeHTpanbHOro WM KOMMepYecKoro 0aHka). WM3noXeHHbIn panee KoOMMfekc
NPUHLMMNOB COOEPXNUT PYKOBOASLLME YKa3aHusl O (a) 3aBepLUeHHOCTU pacyeTos, (b)
AEHeXHbIX pacyeTax U (C) bakTUYeCcKMx noctaBkax.

MpuHunn 8: 3aBepLUEHHOCTb pac4yeToB

UDP ponxHa obecneymBatb 4YeTKMW U onpeferieHHbIA OKOHYaTeslbHbIN
pacyeT, N0 MeHbLUeW Mepe, A0 3aBeplLUeHUs AaTbl BanwTupoBaHus. B Tex
cnyyasx, Korga 3TO HeobxoaumMo wunu npeanoydtutensHo, U®P ponxHa
ob6ecneynBaTb 3aBEpPLIEHHOCTb pPacyeToB B TeYE€HUE OnepaLmoHHOro AHA UNIKU
B peXume pearibHOro BpeMeHMU.

Knroyeebie coobpaxeHusi

1. [lpasuna u npouedypbl N®P OosmkHbl MOYHO ornpedenisimb MOMEHMm, Koz20a
pacyembl 3a8EPUIEHbI.

2. UNOP dommkHa npou3sodums OKOHYamesibHble pacyemsel He no30Hee OKOHYaHUs
OHs1 3a4ucrieHuUs nnamexa, npedrnoymumerisHO — 8 meyeHue ornepayuoHHO20
OHS1 UnU 8 pexXume peaslbHo20 8peMeHU, Ymobbl yMeHbWUMb pacyemHbIl PUcK.
CKI unu CPLB OomkHa paccmMompemes B803MOXHOCMb  UCMOMb308aHUS
cucmembl BPPB unu mynbmunakemHol obpabomku 8 medyeHue pac4yemHo20
OHSl.

3. UN®OP OomxHa mo4yHO onpederniimb MOMEHM, MOC/Ie KOMmMopo20o Hernpo8eodeHHbIe
rnnamexu,  HEBbINO/IHEHHbIE  MameXHble  MopyYeHuss  unu  oOpyaue
obsi3ameribcmea He rodrexam oma3bi8y y4acmHUKOM.

lMosicHumenbHas 3anucka

3.8.1. NOP pomkHa obecneymBaTth 3aBEPLUEHHOCTb PAacyYeTOB MO NATEXHbIM
nopyyeHusiM, MnopyyvyeHuMsIM O nepegade wunuv  gpyrmm  obgasatensctBam. [log
3aBepLlleHHbIMN pacdeTamu noHMmaeTcss 6e30T3biBHasi M Ge3ycrnoBHasa nepegada
akTuBa MnNn (PUHaAHCOBOrO MHCTPYMEHTA UK BblnonHeHne obasaTtensctea OP unu
ee y4yacTHMKamMu B COOTBETCTBMM C ycroBusiMm 6asoBoro koHTpakTa.®® MnaTexHoe
nopyyeHue, nopyyeHue o rnepegade unm gpyroe obasatenbcrtBo, kotopoe NOP
npuHUMaeT Ons NpPoBeAeHUsa pacyeToB B COOTBETCTBMM CO CBOMMUW MpaBuniamu u
npoueaypaMmn, OOMKHO ObiTb BbINOSIHEHO C 3aBEPLUEHHOCTLIO Ha MfaHoBYK AaTty
3auvcrneHus nnatexa®’. [laToii 3auMcrnennst nnaTexa sBnseTcs AeHb, KOraa OOHKHO
OblTb BbLIMNOMIHEHO MaTEXHOE MOpyYeHWe, nopyvyeHne O nepegadvye wnu apyroe
00s3aTenbCTBO M COOTBETCTBYIOLUME [OEHEeXHble cpeactBa M LeHHble Oymaru

8  OkoHuaTerbHble pacyeTbl (MMM 3aBepLUEHHOCTb pacyeToB) MNpeAcTaBnsiioT coboit  lopuandecku

Oﬂpe,D,eJ'IeHHblVl MOMEHT BpEMEHMN. CM. Takke anIHLI,I/II'I 10 npaBoaoM OCHOBe.

7
8 [ata BanTMpoBaHWS (Oata 3ayucrieHuss nnatexa) npu nposefeHun pacdyetoB PP He obsaAzaTenbHo
coBnagaeT C TOYHOW KaneHaapHow aaTton, ecnu MOP npakTukyeT pacyeTbl B HOYHOE BPEMS.
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nepenaHbl yyacTHUKY-nonyyatento.™ 3aBeplueHVe pacyeToB [0 OKOHYaHWS AaTbl
3a4nUCneHnsa nnatexa BaXKHO, MOCKOMbKY MEPEeHOC OKOHYaTeSlbHbIX pacyeToB Ha
cnegylwmnn onepaumMoHHbIN OeHb MOXET coO34aBaTb KpeauTHoe [AaBfeHne U
AaBfneHne Ha NUMKBMOHOCTb AN yyacTHukoB VIOP u gpyrux 3anmHTepecoBaHHbIX
CTOPOH M SBNATLCA MNOTEHUManbHbIM MCTOYHUKOM CUCTEMHOro pucka. Ecnu ato
Heobxoaumo wunu xenatenbHo, W®P pomkHa obecnevnBaTb 3aBEPLUEHHOCTb
pacyeToB B TeYEHME OMNEepPaLMOHHOro AHA UNU B PeXnMe pearibHOro BpeMeHu AOss
CHUXXEHUS1 CUCTEMHOIO pUCKa.

3.8.2. HecmoTpa Ha TO, 4YTO HekoTopble W®P rapaHTupyloT npoBefeHue
pacyeToB, JaHHbIN NPUHUMN He TpebyeT, 4Tobbl PP obszaTenbHO npegocrasnsana
Takme rapaHtun. BmecTo aTOro gaHHbI npuHumn Tpebyet, 4Tobbl PP TO4YHO
onpegensisia MOMEHT, Korga pacdeTbl Mo MNnaTeXHOMY MOPYYEHUIO, MOPYYEHUO O
nepegadye wnu gpyromy o0si3aTenbCTBYy 3aBeplUeHbl, M 3aBepluana npouecc
pacyeToB He MO34HEee OKOHYaHWA OaTbl 3a4YUCHEeHUsa nnaTexa, a KenaTteflbHO —
paHblle B TedeHwe AaTtbl 3adncreHnsa nnatexa. K Tomy xe OaHHbIN NpuHUMN He
npegHasHayvyeH A5 UCKITYEHUs HapyLleHU B MOCTaBKe Mpu TOProBfie LEeHHbIMU
6ymaramn.”  MosiBNEHME  HECUCTEMHOrO  KOMNMYecTBa  TaKMX  HapyLUEHWiA,
noTeHUmManbHO HexenaTtenbHoe, caMo Mo cebe He MOXET MHTEPNPeTMPOBaTLCH Kak
HeyOoBMNeTBOPUTESIbHOE MO  AaHHOMY I'IpI/IHLl,I/II'Iygo. OpHnako, W®PP pgomkHa
NPUHUMATb Mepbl AN CHWKEHUSI KaK PUCKOB, TakK M MOCNeACTBUN HapylleHuh B
noctaeke UeHHbIX Bymar (cMm. MpuHuun 4 o kpeauTHOM pucke, MNpuHUMn 7 O pucke
NNKBUOHOCTU N OpYyrne COOTBETCTBYOLME NPUHUNMBI).

3866pLU6HHOCmb pac4demos

3.8.3. Mpasuna n npoueaypbl NOP A0mKHbI TOYHO onpeaensaTb MOMEHT,
Korga pacyeTbl 3aBeplleHbl. TOYHOe onpefeneHne MOMEHTa, Korga pacyeThbl
CTaHOBSATCA OKOHYaTeSlbHbIMW, B 3HAYUTENLHOW Mepe nomMoraeT npu cueHapum
ynopsg04YeHHOro npekpaweHns yHKLUMOHNPOBaHUS, Tak Kak BbICTpO onpeaenstoTca
No3nLMM y4acTHUKa U ApYrMx 3anHTepecoBaHHbIX CTOPOH.

3.8.4. B ocHOBHOM, 3aBeplIEHHOCTb onpegendeTca npaBunamm W
3akoHogartenbHon 6ason NOP. [Ina Toro, 4tobbl caenka cumtanacb 3aBepLUeHHON,
npasoBass ocHoBa W®P, B TOM uucne 3aKOH O HECOCTOATESNIbHOCTU, AOOSKHA
noaTBepXaaTb BbIMNOMHEHME MNNATEXHOro NMOpyYeHUsi, NOPYYEeHNs O nepepade unu
apyroro obsizatensctBa mexgy WOP mn yyacTHuUKamum cuctembl unm  Mexay
yyacTHukamu. PP pormkHa nNpuvHMMaTtb pasyMHble Mepbl Onsi NOATBEPXAEHWUS
3(PPEKTUBHOCTM  TPAHCIPAHUYHOIO MPU3HAHUA U 3aWUTbl  3aBEpPLUEHHOCTU
MEXCUCTEMHbIX pacyeToB, OCOBEHHO Mpu cOo34aHUKU MaHOB BOCCTAHOBIIEHUS UMK
ynopsgoYeHHOro npekpawleHns OesTenbHOCTU, UMK B Ccrydae npeaocTaBreHns
COOTBETCTBYHOLUMM KOMMETEHTHbIM oOpraHam WHdOopMaunn, CBSA3aHHOM C  €ero
peopraHu3aumen. Bcrneacteme CROXHOCTU NPaBOBbIX CTPYKTYP M MpaBuil CUCTEM,
0CODEHHO B KOHTEKCTe TpaHCrpaHW4HbIX pacyeToB, €CNN NpaBoOBble€ CTPYKTYpbl HE
rapMoOHM3NPOBaHbI, ANA onpefeneHns MOMEHTa 3aBEepLUEeHHOCTU, KaK npaBwuno,

88 I’:laHHI:;IIZ npuHUMN He OOoJNKeH npenAaTcTBOBaTb NoP npenocTaBnATb BO3MOXHOCTb BBeAEHUA OaHHbIX O

coenke Ao HactynneHua gathbl 3a4nCieHnd nnartexa.

8 Takune HapyweHUAa noCTaBKM, KaK npaBuno, nNpoOUCXoOaAT BCnenctBMe HapyleHUua CBA3UN Mexay

KOHTpareHTamMmu, onepaunoHHbIX npo6r|eM npuy noctaBke UEeHHbIX 6ymar N HEBO3MOXHOCTHU np|/|06peTeHV|;|
KOHerTHOVI LleHHOoMn 6ymarv|, CBSAA3aHHOWN C TOpFOBOI7I coenkom, K onpegeneHHoMy MOMEHTY BpeMeHW.

% Ha HEKOTOPbIX pPbIHKax y4aCTHUKM MOTyT NPUHATb cornawieHne o BHENSIaHOBOW MOCTaBKe 40 OKOHYaTeslbHOro
pacyeTa no caernke.
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HeobxoaMmo 0B60CHOBaHHOE topuanyeckoe 3akrnodeHue (cMm. Takke lMpuHuun 1 o
NnpaBOBOW OCHOBE).

Pacyembi 8 OeHb 3aKk/toYeHuUs coesku

3.8.5. Mpoueccbl PP pomkHbl Kak MMHUMYM obecneymBaTb npoBefeHue
OKOHYaTEeSbHbIX Ppac4yeToB He NO3gHEEe OKOHYaHUS AaTbl 3a4MCreHus nnaTtexa. ITo
O3HayaeT, YTO BCe NnaTexHble MOpyyYeHus, NopyvyeHuss O nepefade wunu apyrue
obasaTenbcTBa, nepegaHHble NOP 1 npuHATLIE €10 B COOTBETCTBUN C KPUTEPUSAMN
ynpaBneHns puckoMm M OpYrMMu YCTaHOBJSIEHHLIMU KPUTEPUAMU Npuema, OOSTKHbI
OblTb BbINOMIHEHbI B 3anflaHMPOBaHHY AaTy 3aducneHus nnatexa. VOP, He
paspabotaHHasa onsa obecneyvyeHus 3aBEPLLUEHHOCTM pacyeToB B AaTy 3a4MCleHus
nnartexa (MM pacyeToB B €Hb 3aKNOYEHUs CAENKKN), He yAOBNeTBOpSAeT JaHHOMY
NPUHUMNY, Oaxe ecnv gaTa pacyeta Mo caerfke MNepeHocuTca Hasag Ha party
3auncreHus nnartexa nocrne pacdeToB. NpuynHoM 3Toro B GOMBLUMHCTBE CUCTEM
SIBMSIETCA OTCYTCTBME YBEPEHHOCTM B TOM, YTO OKOH4YaTeslbHble pacdeTbl OyayT
npoBefeHbl B ATy 3adnCrieHnsa nnatexa, Kak oxuganocb. Kpome Toro, nepeHoc
OKOHYaTeSIbHbIX pPac4eToB Ha CredyloLwwmin onepaumoHHbIA AeHb MOXET NoBfeYb 3a
cobon BO3HMKHOBEHWE OAHOAHEBHbLIX puckoB. Hanpumep, ecnn CPLUB wnu LKA
OCYLLEeCTBNAEeT [AdEHEeXHble pacdeTbl, WCMONb3ys WHCTPYMEHTbl WNWU MeTOoAbl,
npegycMmaTpusaroLne pacyeTbl Ha Creayrowmin AeHb, HEBbLIMONHEHNE YYaCTHUKOM
CBOMX pacyeTHblXx 06a3aTenbCTB B NEepuog Mexay Hayanom M 3aBepLleHHOCTbHO
pacyeToB MOXeT noasepratb PP n gpyrmx ee yyacTHUKOB  3HAYUTESIbHbIM
KPEAUTHBIM PUCKaM U puckam nukeugHocTn.”!

Pacyemsbi 8 meyeHue oriepalyUoHHOeO OHS

3.8.6. B 3aBucMmocTn OT BMAa nopyyveHun unm obssaTenbcTB, pacyeTbl Mo
KoTopbIM ocyuiecTensieT MPP, ncnonb3oBaHve pacyeToB B Te4EHUE onepaunoHHOro
AHSA, Oyab TO B (hopmMe MynbTUNAKETHOM 00paboTkKMm unm B pexmme pearnbHOro
BpeEMEHU, MOXeET OblTb HEOOXOANMO UNK XenaTenbHO N5 YMEHbLUEHUST pacYeTHOro
pl/lCKa.92 Mo cywecTBy, HekoTopble Tunbl MOP, Takme kak CKIT n CPLB, gomkHbl
obecneynBaTb OKOHYaTENbHbIE pacyeTbl B TeYeHMe onepaumoHHoro aHa 6narogaps
MynbTuUnakeTHon obpaboTke mnn pacyetam B cucteme BPPB. PacueThl B cucteme
BPPB npeactaBnsaioT cobor BbINOSIHEHME pacyeTa B peXmmMe pearibHoro BpemMeHu
no nrartexam, MOpyyYeHUsaM O nepeBoge wnn gpyrum obssatenscrBam Mo
OTAENbHOCTM B Nopsaake noctynsieHus. MNMakeTHbIMU pacyeTamu SBASIOTCA pacyeTbl
no rpynnam nnaTexen, NnopyyeHnsM o nepesoe unn obssatenbcTtBam B OAUVH UK
HECKOSIbkO MOMEHTOB BpEMEHM, YacTo 3apaHee YCTaHOBJSIEHHbIX, B TeYeHue
onepaumoHHoro AHs. [lNpu nNpoBedeHUM nakeTHbIX pacyeToB MNepuos  Mexay
NPUHATUEM W OKOHYaTeSlbHbIM pac4yeToM MO TpaH3akuusaMm AOoSmkeH ObiTb
HenpogomkuTensHuIM.”> [na yckopeHust pacyetoB MOP gomkHa pekoMeHaoBaTb
CBOMM Yy4acCTHMKaM nNpeacTaBfisaTb AOKYMEHTbl MO TpaH3aKuMM CBOEBPEMEHHO.
Kpome Toro, gna noATBEpXAEHWA 3aBeplUeHHOCTU pacvetoB WNOP  pgorkHa

ol B 6GonbliMHCTBE cnyyYyaeB pacyeTbl Ha CJ'Ie,ElyPOUJ,I/II;I OeHb B KOHUEe Hedenu conpsaxXeHbl C PUCKOM

MHOTrogHeBHbIX pac4eToB.

%2 B yvacTtHocTy, 3aBEepPLUEeHHOCTb B Te4YeHne onepaunoHHOro AHA unn B pexunmme pearibHOro BpemMeHun unHoraga

HeoOxoaMMa f[ns peanu3aumym LEeHEXHO-KPeOUTHOM MOMUTUKA UMW MPOBEAEHUSA NNATEXHbIX Onepauunin,
pacyeToB NO KOMMEHCaUMOHHbIM caenkam, TpeboBaHun LIKA o BHeECEHWM LOMOMHUTENbHbLIX rapaHTUMHBLIX
0eno3nToB B TeYeHWe onepaumoHHOro OHA UNU NogaepKaHusa HageXHbIX U 3dEKTUBHbBIX TPAHCTPAHUYHbIX
ceaAsen mexay LIALIB, BbINOMHAOLWMMM pacyeTHble PyHKLUN.

9% B onpepeneHHbIX CUTyaunax pacyeThbl NO caefikam MorytT npoBoAUTbLCA Ha BaflOBOW OCHOBE HECKOJTbKO pa3 B

Te4YyeHne onepaynoHHOro aHA. Takon nopAaaoK pac4eToB, Kak npaBuiio, CBA3aH C HEeWTaTHbIMU CUTYyaunaMn.
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MHPOPMMPOBATL CBOMX YYACTHWKOB 06 OKOHYATEMbHbIX OCTaTKax Ha WX cyeTax U,
€Cn BO3MOXHO, O [JaTe W BPEMEHW pacyeTa, B BO3MOXHO KOPOTKUIA CPOK,
)XenaTesibHO B pexume pearibHoro Bpemern®.

3.8.7. MpumeHeHne mMynbTUNakeTHon obpaboTkn nnn BPPB obycrnosnuBaet
pasnnyHble KoMnpoMuccbl. B yacTHOCTH, MynbTunakeTHas obpaboTka Ha OcHoBe
mMexaHnama OHP moxeT nogBepraTb y4aCTHMKOB pacyeTHbIM puUCKaM B TeyeHue
nepuopa, Ha KOTOpbIA OTNOXEHbl pacyeTbl. ECAn 3T pUCKM HeQOCTaTOYHO XOPOLLO
KOHTPOSNIMPYIOTCH, TO OHW MOFyT MNPUBOAMTb K HECnOCOOHOCTUM OZHOro UK
HECKOMbKMUX  YYaCTHWKOB  BbIMOMHATL CBOM  (pvHaAHCOBbLIE  0b6dA3aTenbCTBa.
MHoOrokpaTHble MakeTHble pacyeTbl B AdaTy 3aducreHna nnatexa MoryT
CnocobCTBOBATb YMEHbLUEHUIO 3TUX puUCKOB. M HaobopoT, xoTs cuctema BPPB
MOXET CHWXaTb WM UCKMYaTb 3TU pacyeTHble PUCKWU, OHa TpebyeT Hanuyusa y
Y4aCTHUKOB AOCTaTOMHOM SIMKBUOHOCTU OS5 MOKPbITUS BCEX BXOOALWMX NraTtexen, a
noToMy MoxeT obycnosnmBaTb HEOOXOAMMOCTb B OTHOCUTENBHO BOMbLUMX CyMMax
NNKBUOHOCTM B T€YEeHMe onepaumoHHOro AHs. JTa NMKBMAHOCTb MOXET nocTynaTb
N3 pasHbIX MCTOYHUKOB, B TOM YUCIEe B BUOE OCTATKOB Ha cyeTax B LEHTpanbHOM
OaHke unM Kommep4deckoM BaHke, BXOOSALWMX MnaTtexen U KpeauToB B TeyeHue
onepaumoHHoro gHs. Cuctema PBEPB MoxeT cokpatmte cBou noTpebHocTn B
NVKBUOHOCTU, BBEASA OYepeay Unn Apyrne MexaHuaMbl coepexeHnst MMKBUOHOCTM.

AHHynupogaHue HernpoeedeHHbIX rnrnamexed, rnopydYyeHul o rnepesoode u Opyaux
obsizamernibcme

3.8.8. MOP pomkHa TOYHO onpedenssTb MOMEHT, MNocfie KOTOoporo
HEUCMOSIHEHHbIE MNATEXM WM MNOpPYyYeHUs O nepeBode He nognexaT OT3biBY
yyacTHukamu. Kak npasuno, WOP pgomkHa 3anpewatb OAHOCTOpPOHHEEe
aHHYNUPOBaHME NPUHATBLIX MU HEUCMNOMHEHHbIX NIATEXHbIX NOPYYEHUI, NOPYYEHUN O
nepesoge unu apyrux obasaTenbcTB nocne onpeneneHHoOro MoOMeHTa pacyeTHOro
AHSA, 4TOoOblI M3bexaTb CO30aHMs PUCKOB NUKBUMAOHOCTUM. Bo Bcex cryvasax Cpoku
OTCeYEeHUs U npaBuna ANs UCKIOYEHUS OOMKHbI OblTb TOYHO onpedernieHbl. ATu
npasuna LOMMKHbI OBBACHATb, YTO U3MEHEHUS BO BpeMeHW (OYHKLUOHMPOBAaHMS
HOCSAT UCKITIOMUTENbBHBIA XapakTep 1 TpebytoT 060CHOBaHUSA B KaXXOOM KOHKPETHOM
cnyyae. B u4acTtHoctn, UVOP mMoxeT paspewatb npoasieHne no npudmnHam,
CBSI3aHHbIM C peanusaunen AEHEXHO-KpeanTHOM NONNTUKK nnm
LUMpokomacluTabHon gectabunusaumen UHaAHCOBLIX PbIHKOB. Ecnu npoaneHus
paspeLlalTcs y4aCTHUKaM, Y KOTOPbIX BO3HWUKNW OonepauuoHHble npobremsbl, Ans
3aBepwleHnss ob6paboTkM, TO Yy4dacCTHMKAM [OOSMKHbl ObiTb MNOHATHBLI Mpasuna
0400peHNs TakMx NPOASIEHNIN 1 onpeaeneHnsa nx NPOAOSHKNUTENBHOCTW.

4 . .
° HomuHanbHas gata BantTUPOBaHUA He obsa3aHa coBnagaTh C NoKanbHOM AaTon pacyeTa.

% Cwm. Takke CPSS, New developments in large value payment systems (KMPC, Hoeble 803mMoxHOCMU

cucmem KpyrHbix nnamexed), man 2005.
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MpuHuMn 9: [leHeXHble pacyeTbl

N®P gomkHa ocywecTBNATbL AeHeXHble pacyeTbl B CpeAcTBax LeHTpanbHOro
6aHKa, ecnim 3TO MpaKTMYeCKM BO3IMOXHO M Takume cpeacTtBa umerotca. Ecnu
cpeactBa UeHTpanbHoro 6GaHka He wucnonb3ywTtcsa, WOP  pgonxHa
MWUHMMU3NPOBATb WU CTPOro KOHTPONMUPOBaATb KPeOAUTHbIN PUCK U PUCK
NUKBUAHOCTU, Bbi3BaHHblEe UCNONb30BaHMEM CPeACTB KOMMepUYeCKux 6aHKOB.

Knroyeebie coobpaxeHust

1. Bo u3sbexaHue KpeOUMHbIX PUCKO8 U puckog JsiukeudHocmu W®OP OJosmkHa
nposodume OeHeXHble pacyembl 8 cpedcmeax ueHmparnbHo20 baHKa, Koz20a
3MOo 803MOXXHO U maKue cpedcmea UMermcs.

2. Ecnu cpedcmea ueHmpanbHo2o b6aHka He ucrionb3yromcs, UNOP OQomxHa
rnpoeodume c80U OEHEXHbIe pacyembl, UCMOMb3ys 6e3puckosbil pacyemHbll
akmue unu pacyemmwblli akmug C HU3KUM KPeOUMHbIM PUCKOM U PUCKOM
JluKkeuOHOCMU.

3. Ecnu U®P npouseodum pacyemsl 8 cpedcmeax KOMMep4Yecko2o baHka, OHa
0o/mKHa KOHmMpouposams, ynpasnisme U o2paHu4yusame KpedumHbie PUcKU U
PUCKU 1TUKBUGHOCMU, 803HUKaKOWUE CO CMOPOHbI KOMMEPYECKUX PacyemHbiX
b6aHkos. B yacmHocmu, U®P domxHa ycmaHaenueame 05 C8OUX pacyemHbIX
b6aHKO8 cmpoeaue Kpumepuu, ydumblgaroujue, 8 YacmHocmu, opsG0K
peaynuposaHusi u Had3opa 3a Ux 0esmeslbHOCMbH, KpPedumocrnocobHOCMb,
Kanumanusauuro, docmyrn K JIUK8UOHOCMU U OrnepauyuoHHyr HadexHocmb, U
KOHmMposnuposams cobnwodeHue amux Kpumepues. UNOP makxe OormxHa
ocywecmenime MOHUMOPUH2 U yrpasneHue KoHUueHmpauuel KpeOumHbIX
PUCKO8 U pPUCKO8 JUKBUOHOCMU CO CMOPOHbI KOMMEPYECKUX PacyemHbiX
b6aHkKos.

4. Ecnu UOP nposodum OeHexHble pacdyembl Mo cobCmeeHHbIM KHU2aM, OHa
OO/mKHa MUHUMU3Upo8amb U CMpPO20 KOHMPOuUpogame C80U KpeOumHbie
PUCKU U pUCKU JTUKBUOHOCMU.

5. KOpuduyeckue coenaweHus NOP ¢ pacyemHbiMu 6aHKkaMu OO/KHbI MOYHO
ycmaHaenueamb, Koz2da UMEHHO rpoeodsimcsi nepesodbl [0 KHU2aMm
omoeribHbIX pacyemHbix 6aHKo8, Ymo repesodb! s18MSIKOMCS OKOHYamesibHbIMU
rocrne 8bINMOMIHEHUS!, @ MaKXe 4mo [rofly4eHHble cpedcmea Mo 803MOXHOCMU
OO0/IKHbI MepequcsiamsCcs Kak MOXHO bbicmpee, MUHUMYM OO0 KOHUa OHS, a 8
udeasibHOM criydae — 8 me4yeHue ornepayuoHHo20 OHs, Ymobbl obecrieqyums
UOP u ee ydyacmHukam 803MOXHOCMb yrpassieHusi KpeOUmHbIMU puckamu U
puckamu riukeudHocmul.

lMosicHumenbHas 3anucka

3.9.1. Kak npasuno, VI®P npuxogutca npoBOAUTb AEHEeXHble pacyeTbl C
yyacTHUKaMM UM Mexgy YyyacTHMKaMu MO pasHbIM  MpUYMHaM, TakuM  Kak
BbIMOSIHEHNE OTAESbHbIX MMaTeXHbIX 0683aTenbCTB, (PUHAHCMPOBaHME U U3bATUE
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CpeAcTB, B3UMaHVe W pacnpeaeneHue rapaHTuiiHbIX Aeno3ntos.’ [Ins npoBeaeHWs
TaknxX OEeHEXHbIX pacyeToB PP mMoxeT ncnonb3oBaTb AeHbIM LEHTpanbHOro 6aHka
unn  Kommepyeckoro  6aHka. [leHbrM  UeHTpanbHoro 6aHka  sABNAKTCA
0053aTenbCTBOM LeHTpanbHoro 6aHka, B JaHHOM cnyyae B dhopMe Leno3nTOB,
Haxo4sAWMXCAa B LUeHTpanbHOM 6aHKke, KOTopble MOryT MWCMNofb3oBaTbCa Afs
pacyeToB. PacyeTbl B AeHbrax uUeHTpanbHoro 6aHka obbl4HO npegycmaTpuBaloT
BbINOSIHEHNE pacYETHbIX 00s3aTeNbCTB MO KHUram LeHTpanbHOro 0aHka-aMmuTeHTa.
[leHbrn kKommepyeckoro baHka ABNATCA 0683aTeNbLCTBOM KOMMepYeckoro 6aHka B
dopMe [eno3vTOB, HaxoOsWMXCSs B KOMMepYyeckoM 0aHke, KOTopble MOryT
Ncnonb3oBaTbCsa AN pacyeToB. PacyeTbl B AeHbrax kKoMMep4yeckoro 6aHka obbl4HO
NPOBOAATCSA MO KHUramMm KommMmep4yeckoro 6aHka. [pu ncnonb3oBaHUM gaHHOM Moaenmu
NOP, kak npaBuno, OTKpbiIBaeT CYET B OAHOM WSIM HECKOSIbKMX KOMMEPYECKNX
pacyeTHbIX BaHkax M TpebyeT OT KaXOoro y4yaCTHMKa OTKPbITUS cvyeTa B OQHOM U3
HUX. B HekoTopbIx crnyyasx cama PP MoxeT BbINOMAHATE PYHKUMW pacyeTHOro
OaHka. [pn 3TOM AeHexXHble pacyeTbl MPOBOAATCS Yepes cyeTa no kHuram PP, yto
MOXET OblTb CONpPsPKEHO C UHaAHCUpPOBaHNMEM W uU3bATUEM cpeacTB. [lpu
nposegeHmun pacyetoB WMOP Takke MOXeET WCNoNnbL3oBaTb CovYeTaHue [AeHer
LEeHTpanbHOro U1  KomMmepyeckoro ©6aHka, Hanpumep, WUCNOMb3yss  LEHbIU
ueHTpanbHoro 6aHka Ana UHaAHCUMPOBaAHUA U U3bATUA CPEACTB, a [OEHbMN
KoMmmepyeckoro ©GaHka — Ons pacyeToB MO OTAENbHbIM  MATEXHbIM
obsazarenbcTBam.

KpedumHbili puck u puck mukeudHoOCMU rpu rnpoeedeHuUU OeHEXHbIX pacyemos

3.9.2. NOP 1 ee yyacTHUKM MOryT noaBepratbCa KpeauTHOMY PUCKY U PUCKY
NNKBUOHOCTM MpPU MNPOBEAEHUM [AEHEeXHbIX pacyeToB. KpeOUTHbIM PUCK MOXeT
BO3HMKAaTb, KOrga CyllecTByeT BO3MOXHOCTb HEBbLIMNOSMIHEHUS pacyeTHbIM 6HaHKOM
cBoux o0bs3aTenbcTB  (Hanpumep, ecnu  pacyeTHblin  6aHK  CTaHOBUTCSH
HecocTosATeNnbHbIM). Ecnin UOP npoBoanT pacyeTbl MO COBCTBEHHBLIM KHUram,
YYaCTHUKM MOABEPravTCs KPeaAUTHOMY PUCKY CO CTOpPOHbl camon WNOP. Puck
NNKBUOHOCTM MOXET BO3HMKATb NPU OEHEXHbIX pacyeTax, eCnu nocre BblNOSTHEHNS
nnaTexHoro obsizatenscTea y4acTHUKN unm cama NOP He moryT BbICTPO nepeBecTu
CBOM aKkTMBbl B pacyeTHOM 6GaHKke B Jpyrne §nWKBUAOHbIE aKTUBbLI, TakMe Kak
TpeboBaHuA K LieHTpanbHOMY 6aHKy.

LeHbeu ueHmparnbHo2o 6aHKka

3.9.3. Bo usbexaHne KpeOuTHbIX PUCKOB U PUCKOM nukenaHoctn WOP
AOJTKHA NPOBOANTL AEHEXHbIE pacyeTbl B AeHbrax LueHTpanbHoro 6aHka, korga ato
BO3MOXHO M Takme cpeactsa umetoTcs. pu ncnonb3oBaHMM OEHEr LieHTpasribHOro
OaHka nnatexHoe 065a3aTenibCcTBO OObLIYHO BbIMOMHAETCA NyTeM NpeaocTaBreHns
NOP nnn ee yyactHnkam npssmoro TpeboBaHus K LeHTpanbHoOMy 6aHky, T.e. pacyeTa
No akTMBy B AeHbrax LeHTpanbHoro GaHka. LleHTpanbHble 6aHkM MMeT cambli
HU3KNUN KPEOUTHBLIN PUCK N ABAAIOTCS UCTOYHMKOM FIMKBUOHOCTM B BankoTe SMUCCUMN.
[encTBuTenbHO, OOHOM M3 OCHOBHbLIX LeNien LUeHTpanbHoro ©OaHka sBnseTcs
obecnevyeHne HafexXHbIX W NUKBMAOHbIX pacdeToB no aktmsy. OpHako
NUCnonb3oBaHWe AeHer uUeHTpanbHoro 6aHka He Bcerga BO3MOXHO. B yacTHoCTw,
NOP vnn ee yyacTHMKM MOryT He WMETb MPSMOro AOCTyrna KO BCEM cyeTam B
LeHTpanbHOM 6aHKe 1 ero nnaTtexHbliM ycnyram. MynetuBantotHas NOP, nverowas

% I'IpM 9TOM cneagyet OTMEeTUTb, YTO pacyeTbl MO nnaTeXHbIM obsizaTenbLcTBamM He Bcerga Tpe6y+0T

nepeyvyncneHna LOeHeXHbIX CcpencTtB; B HEKOTOPbIX crny4yaax obszaTenbcTBa MOryT BbINOJTHATLCA NyTeM
B3ammosadeTa.
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OOCTyn KO BCeM cCYHeTaM B LEHTPpaJibHOM OaHKe 1 ero nnaTeXxHblM ycnyram, Moxet
O6Hapy>I(I/ITb, YTO HEKOTOopble MJaTexHble YCnyrn uUeHTpasibHOro OaHka He
OoKasblBalTCA WUNKM He obecne4ymBaloT 3aBepLLEHHOCTN B TOT MOMEHT, Koraa en
Heobxoanmo NnpoBeCTN OEHEXHbIE pacHeThbl.

LleHbeu KoMmepyeckoeo baHKa

3.9.4. Ecnn peHbrn ueHTpanbHoro 6aHka He ucnonb3ytoTtcsa, PP gomkHa
NPOBOAUTbL [OEHEXHble pacdeTbl, WUCMOMb3ys pPacYETHbIA aKTUB, OTINYaIOLLNACS
HU3KUM KPEOUTHbIM PUCKOM WM PUCKOM FMKBUOHOCTM UMW €ro He WUMELLMN.
AnbTepHaTMBOM  UCMONb30OBaHUIO  AeHer LUeHTpanbHoro ©OaHka  sBndeTcsa
ncnosnb3oBaHne geHer kommepyeckoro 6aHka. Npu npoBegeHnn pacyeToB B AeHbrax
KoMMep4eckoro 6aHka nnatexHoe o065s3aTenibCTBO OObIMHO BbLINOMHAETCSA MyTeEM
npegoctaeneHns WOP wnu  ee ydacTHMkam  npsmoro  TpeboBaHua K
COOTBETCTBYIOLLEMY KOMMep4Yeckoro 6aHky. [ns npoBegeHus pacyeToB B AeHbrax
KomMep4eckoro 6aHka PP n ee y4aCTHUKN JOMKHbI OTKPbIBaTb cYeTa Kak MUHUMYM
B OQHOM KOMMEpYECKOM BaHKe N MMETb Ha HUX OCTaTKM B TeYeHne onepaumoHHOro
AHS n/nnn ogHoaHeBHble ocTaTkn. OgHako Mcnonb3oBaHME AEHEr KOMMEPYECKOro
OaHKka Ons BbINOMHEHUS NnaTeXHblX 06s3aTtenscTB MoxeT noasepratb NOP n ee
YYaCTHUKOB [LOMOMHUTENbHLIM KPEOUTHbIM PUCKaM M puUckaMm JMKBUOHOCTU. B
YAaCTHOCTW, €Cnn KoMMmepyeckun 6aHK, KOTOpbIM MPOBOAMT pacyeTbl, CTAHOBUTCS
HecocTosATeNbHbIM, TO UOP 1 ee y4acTHMKM MOryT He MMETb LOCTyrna K CBOUM
pacyeTHbIM cpeacTBaM UM BO3MOXHOCTM UCMOSb30BaTh CBOM CpeacTBa B MOSIHOM
obbeme.

3.9.5. Ecnm UNOP wucnonb3yeT Kommepueckun 6aHK gnsi npoBedeHus
AEHEeXHbIX pacyeToB, OHa AOSMKHA KOHTPONMpoBaTb, YNpaBrsTb WU OrpaHuyMBaThb
KPeOUTHbIN PUCK U PUCK NMKBUOHOCTU, BO3HMKAKOLWMIA CO CTOPOHbI KOMMEPYECKOro
baHka. B uvactHoctn, WOP pomkHa orpaHuMynBaTb BEpPOSATHOCTb  pUCKa
HEeBbINOMHEHU 06a3aTenbCTB KOMMepYeckuM BGaHKoM, a Takke MoTeHuuanbHble
noTepu N gaBrneHne Ha NUKBMAHOCTb, KOTOPbIM OHa noaseprrack Obl B cnyyae ux
HeBbINONHeHus. UOP gomkHa ycTaHaBnmBaTh ANS CBOMX KOMMEPYECKUX pacyeTHbIX
0aHKOB CTporne Kputepuu, fnpuvHMMarowme BO BHMMaHWE, B 4YaCTHOCTWU, MOPSAOK
perynupoBaHns W Haasopa 3a WX OeATeNbHOCTbO,  KPeaAUTOCNOCOBHOCTD,
Kanutanuaaumo, [OCTyn K JIMKBUOHOCTM W ONEepauuMoOHHYH HaAEeXHOCTb, MU
KOHTpONMpoBaTb cobrnogeHne aTux kKputepueB. KoMmepyeckun pacyeTHbl BGaHk
AOIMKEH ABNATbLCA 00BbeKToOM 3PdEKTUBHOrO ©OaHKOBCKOrO perynmpoBaHna W
Hag3opa. OH JOMmKeH OblTb KpeauTocnocoOeH, MMEeTb BbICOKYH KanuTanmsauuio U
0OLLMPHBbIE UCTOYHUKM NUKBUOHOCTU Ha PbIHKE UK B LLEHTpanbHOM BaHKe-aMuTeHTE.

3.9.6. Kpome Toro, NOP pomkHa NpuHUMaTb LOMOMHUTESbHbIE Mepbl And
OrpaHUYEeHUss CBOUX KPEOUTHbIX PUCKOB U  AaBfiEHUS Ha  NUMKBUOHOCTb,
AnBepcunLmnpyst pUCK HEBbINOSTHEHNSA 064A3aTeNbCTB KOMMEPYECKMM pacHeTHbIM
OaHKoOM, ecnu 9TO LuenecoobpasHo, 3a CYeT UCMNOofb30BaHUS  HECKOSbKUX
KoMmmepyecknx 6aHkoB. OgHaKo B HEKOTOPLIX HOPUCOMKUNAX MOXET MMETbCHA NULb
oAVH KOMMEpPYECKNI pac4eTHbIN OaHk, oTBevaroLmmn KpuTepmnam
KpeauTocnocobHOCTM W onepaumoHHON HagexHocTn. K Tomy ke p[Jaxe npu
NCMOMb30BaHNN  HECKONbKMX  KOMMEPYECKMX  pacyeTHblXx 6OaHKOB  CTeneHb
aveBepcudmkaumMm  pucka 3aBUCUT  OT  pacnpeneneHust WUnuM - KOHUeHTpauuu
YYaCTHUKOB, WCMONb3YKLWMX pasfnnyHble KOMMepYeckne pacyeTHble 6aHku, u
BeNnYMHbl 065s3aTenbCTB 3TUX yLIaCTHMKOB.97 NOP pomkHa B MNOMHOM obbeme

7 KoHUeHTpauusi pucka, koTopoMy W®P rnopgBepraeTcsi CO CTOPOHbl KOMMEPYECKOro 6aHKa, MOoXeT

AONONHNUTENbHO ycyry6nﬂTbc;|, ecnun Kommepqecmﬁ paCLIeTHbIIZ 0aHK BbINOMHSAET pas3nunyHblie beHKLJ,I/II/I ana

KNPC-MOKLB — MpuHumnbl Ans nHdpacTpyKkTyp hMHaHCOBOro pbiHka — Anpenb 2012

98



OCYLLUECTBNSATb MOHUTOPUHI M YynpaBrieHWe BUAaMM W KOHLEHTpaUMen puUCKoB
KOMMEpPYECKNX pacyeTHblX 6aHKOB M OUeHMBaTb MNOTEHUManbHble MNoTepu WU
AaBneHue Ha NUKBUOHOCTb AN cebsl U CBOMX YYACTHMKOB B CrlyYyae HEBbIMONIHEHUS
06513aTeNbCTB KOMMEPYECKMM pacyeTHbIM GaHKOM, Ha OOMN0 KOTOPOro MpUXoauTCs
HamGonbluas YacTb onepauui.

Pacyemsi no kHuzam NOP

3.9.7. Ecnn peHexHble pacyeTbl He  OCYWeCTBNAKTCA B [eHbrax
ueHTpanbHoro 6aHka u WNOP npoBoauT OeHexHble pacyeTbl MO COOCTBEHHbLIM
KHUram, TO OoHa AOfMKHA MWUHMMU3NPOBATb U CTPOro KOHTPONMPOBATb KPeaUTHbIN
puUCK N puck nukeugHoctu. lNpu Takom nopsiake pacvetoB VPP oTkpbiBaeT ans
YYaCTHUKOB KacCOBble cyeTa WU pacyeTHble 0bs3aTenbCTBa BbIMOMHANTCSA MyTeM
npegocrtaBneHns yyactHmkam WOP  npamoro TpeboBaHns k camon UOP.
Bcnencreme aToro KpeauTHbIM PUCK U PUCK NIMKBUAHOCTU, NpucyLumne TpeboBaHmsM K
NOP, HenocpeaCTBEHHO CBs3aHbl C OOWMM KPEAUTHbIM PUCKOM W  PUCKOM
nukengHoctn OP. OgHuM n3 cnocoboB MUHMMM3ALUUM ITUX PUCKOB SIBMSIETCS
orpaHuyeHne NNOP cBoen gesaTenbHOCTU N KITMPUHIOBLIX M pacYeTHbIX onepauun, a
Takke COMyTCTBYHOLWMX npoueccoB. Kpome ToOro, Ans npoBedeHusi pacyeToB MO
nnatexHoiM obasatensctBam WP  MoxeT OblTb ydYpexgeH B KadecTBe
cneuManu3anpoBaHHON MNOAHAA30PHOM (UHAHCOBOW OpraHu3aunMm u OTKPbIBaTb
KaccoBble cuyeTa TOMbKO ANs ydacTHMKkoB.”® B HekoTopbix cryyasx UOP moxeT
AOMNOSTHUTENBbHO YMeHbLlaTb PUCKM, NpeabsBnss ydacTHukam TpeboBaHne O
dMHAHCMPOBaAHMN UMW CBOMX KaccoBbiX c4eToB B PP 1 n3batum ¢ HUX CpeacTtB C
NCrnonb3oBaHMEM [AeHer ueHTpanbHoro 6GaHka. B atom cnyvyae WVOP moxert
obecrneumBaTtb pacyeTbl, KOTOpble OHa MNPOBOAUT MO COBCTBEHHBLIM KHUram,
OoCTaTKaMWn Ha CBOEM CYeTe B LieHTpanbHOM HaHke.

3asepweHHocmb repesoda cpedcme Mex0y pacyemHbIMU cHemamu

3.9.8. Mpn npoBeAeHUM pacyeToB C UCMONb30BaHWEM AEHEr LeHTpanbHOro
OaHka MnNM KOMMep4yecKoro GaHka OOHUMM U3 KPUTUYECKUX BOMPOCOB SBMSETCHA
onpeaeneHne MoMeHTa 3aBepLUEHHOCTU nepeBoda cpeacTts (cM. Takke MpuHumn 1
0 npaBoBoW ocHoBe W [lpuvHUMN 8 O 3aBepLleHHOCTU pacyeToB). [ns aTon uenu
topuandeckne cornaweHns WOP ¢ pacdeTHbiMM 6HaHKamMuM  OOMMKHbI  TOYHO
yCTaHaBnmMBaTtb, KOrda WMEHHO MPOBOAATCSA MepeBoAdbl MO KHUraM OTAenbHbIX
pacyeTHbIX 6BaHKOB, YTO NepeBoAbl ABMAAOTCA OKOHYaTENbHLIMU NOCHE BbINOMTHEHWS,
a Takke YTO MONYyYeHHble CpeacTBa AOSMKHbI NEPEYNCIATBCA Kak MOXHO BbicTpee,
Kak MMHMMYM, 0O KOHUA OHS, a B ngearnbHOM Crlydae — B TeYeHue onepaumoHHOro
AHSA, 4To6bI Obecneunts UVOP n ee y4vacTHMKAM BO3MOXHOCTb YMpaBreHus
KpeauTHbIMU puUCKamMu U puckamu nukemgHoctn. Ecnv UOP npoBoanT AeHexHble
pacyeTbl B Te4eHMe OnepaumoHHOro AHS (Hanpumep, AN B3MMaHWSA rapaHTUNHbIX
AEeno3nToB B TeyeHMe onepaumMoHHOro AHs), TO cxemMa [ofpkHa obecneymBaTb
3aBEPLUEHHOCTb B peXuUMe pearnibHOro BPEMEHW UMM 3aBEPLUEHHOCTb B TeyeHue
onepaumoHHOro gHs B Cpoku, koraa IOP HamepeHa npoBecTn AeHEXHble pacyeTbl.

N®P. Hanpumep, NOP moxeT ncnonb3oBaTb onpeAeneHHbli KOMMepPYeCcKUin pacyeTHbI GaHK, KOTopbli
OQHOBPEMEHHO ABMnseTca y4yacTHukom W®P B obnactu [enoHVMpoBaHWMA W WHBECTMPOBAHUSA CPEACTB,
OenoHMpOoBaHUS 1 nepesoaa LeHHbIX bymar 1 npegocTaBneHnst 4ONONMHUTENbHbBIX MMKBUAHBLIX pecypcoB. CMm.
MpuHUMN 7 O pyUCKe NUKBUOHOCTW.

o8 B 3aBMCUMMOCTM OT MECTHOro 3akoHoAaTenbCTBa Takue cneunanm3npoBaHHble OpraHu3auum MoryT ObITb

0653aHbI nony4yaTtb OaHKoBCKMe NNUEH3UN N ABNATLCA obbekTamu npyaeHunanbHOro Hagsopa.
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MpuHuKn 10: dakTnyeckne NOCTaBKU

MDP pnonxHa 4yeTko onpepensaTbL CBoOu ob6sa3aTenbcTBa NO NOCTaBKe peanbHbIX
UHCTPYMEHTOB WJ/IN TOBapoB, a TakKXe BbiIABNATb, KOHTpoNnunpoBatb ¢
ynpaBnAaTb puckamu, CBA3aHHbLIMU C (*)aKTVI‘-IeCKOVI NOCTaBKOMW.

Knroyeebie coobpaxeHust

1. [lpasuna W®P OomxHbI mMo4YyHO onpedensmb ee obsszamenbcmea 10
akmuyeckol rnocmaske UHCMPYMeHMOoe Usiu moeapos.

2. UOP OQomkHa e6bIsienisimb, KOHMpoOAupoeame U yrApasisms puckamu U
usdep)xKkamu, Ce53aHHbIMU C XpaHeHUeM U ¢hakmudeckol rnocmaskou
UHCMPYMEHMOo8 Usiu mo8apos.

lMosicHumenbHas 3anucka

3.10.1. NOP moxeT npoBoauTb pacdeTbl MO  caenkam, UCNonb3ys
hakTUYECKY0 MOCTaBKy, T.e. MOCTaBKy aKTMBa, TAKOro Kak peanbHbli UHCTPYMEHT
unnm ToBap.” B yacTHOCTW, pacyeTbl MO (PbIOYEPCHLIM KOHTPAKTaM, KIMPWHE MO
KoTopbiM ocyuwlectenseTr LKA, moryT paspewartb unu tpeboBaTb hakTUYeCKoM
noctaeku 6a3o0BOro UHaAHCOBOrO WHCTpyMeHTa wunn ToBapa. WP, koTopas
NpPoBOAUT pacyeTbl C (PakTUYecKoM MNOCTaBKOMW, AOSMKHA MMETb Mpasuna, 4YeTko
onpegensiiowme ee 0653aHHOCTM MO PaKTUYECKOW MOCTaBKE WHCTPYMEHTOB WU
ToBapoB.” Kpome Toro, ®P gomkHa BbISBMSTb, KOHTPONMPOBATbL M yNpaBnATh
pUcCkaMn N uU3gepkkamn, CBS3aHHbIMU C XpaHeHMeM W (PaKTUYEeCKOW MNOCTaBKOM
WHCTPYMEHTOB U TOBapOB.

lNpasuna, onpedenswuwue obszamesibcmea NOP

3.10.2. MpaBuna MOP pomkHbl TOYHO onpegenstb ee obaAsaTenbcTtBa Mo
hakTU4eCcKon MNOCTaBKe MHCTPYMEHToB unu ToBapoB. Ob6s3aTtenbctBa, KOTOpble
MOXeT npuHumatb VPP B oOTHOWeEHUM dpakTU4YeckorM MOCTaBKWU, BapbupylT B
3aBMCUMOCTU OT BWOOB aKTMBOB, pacyeTbl MO KOTOpbiM nposoant UNOP. NP
AOMMKHA TOYHO oOnpenensaTb, Kakume KaTeropum akTMBOB OHa MpUHMMaeT ans
hakTUYEeCKon MNOCTaBKM, a Takke npoueaypbl MNOCTaBKM Kaxgoro uM3 3TUX BUAOB.
Kpome Toro, U®P gosmkHa TOYHO ykasbiBaTb, 06si3aHa N OHa OCYLLEeCTBNATbL UK
nonydyate aktmyeckme MNOCTaBKM WNU  BO3MELWaTb yyacTHMKaM  yObITKM,
NoHEeCeHHble B Mnpouecce nocTtaBkn. Hanuume ToO4HbIX MpaBun  akTUYECKUX
noctaesok nossonsiet MOP n ee yyacTHuKam npuvHUMaTb Hagnexawme mepbl A5s
YMEHbLUEHUS PUCKOB, BbI3BaHHbIX TakKMMKU dpakTUYeckuMmmn noctaskamn. UOP gormkHa
obecneunBatb MOHWMMaHME Yy4yacTHMKaMU CBOMX o0b6s3aTenbCTB WM npoueayp
drakTM4eCcKon NOCTaBKM.

* Tpumepamn pearnbHbIX MHCTPYMEHTOB, KOTOPblE MOrYT 6biTb NPeAyCMOTPeHbl AaHHbIM  MPUHLMIOM,

ABMSATCA LUeHHble Gymarn, kommepyeckue Gymarn v Apyrve LONTOBble WHCTPYMEHTbI, BbIMyLUEHHbIE B
H6ymaxHon cdopme.

1% TepMmuH «bakTMyeckas NOCTaBka» Ha PbIHKE KPeAUTHLIX AeONTHLIX CBOMOB, Kak NPaBWo, Noapa3yMeBaeT

npouecc, B pamkKax KOTOPOro mnokynaTefnb KOHTpakTa Ha KpeAuTHbIM AedONTHbIN CBOM «NOCTaBnsieT»
WHCTPYMEHT NpoAaBsLy Nnocrne KpeanTHOro cobbiTus, YTo He ob6s3aTenbHO 03HaYaeT NOCTaBKY MHCTPYMEHTa B
6ymaxHon copme. OTOT BuA «aKTUYECKOW MOCTaBKM» BbLIXOAUT 3a paMku AaHHoro npuHuuna. K
UMMOOUNN30BaHHBIM 1 JeMaTepuann3oBaHHbIM LeHHbIM ByMaram, npeacTaBneHHbiM B OObIYHOW PbIHOYHOWN
npakTuke, otHocutca MpuHumn 11 o LALG.
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Puck XpaHeHusd u rnocmaexku

3.10.3. NOP pomkHa BbISIBNATb, KOHTPONUPOBaTb U yNpasBfisTb puUcKamu u
nagepkkamu, CBsA3aHHbIMU C XpaHEHMEM U DaKTUYECKOW NOCTaBKOW MHCTPYMEHTOB U
ToBapoB. [Mpobnemsbl, CBA3aHHbIE C NOCTABKOW, MOTryT B YAaCTHOCTM BO3HMKaTb, KOraa
NPON3BOAHbLIN KOHTPAKT TpebyeT pakTMyeckom noctaBkM 6a30BOro WMHCTPyMeHTa
unu Toeapa. NOP gorkHa nnaHMpoBaTth hakTU4ecKue NocTaBku M YNpaBnAaTb MU,
onpegensas npuemnemble peasibHble WHCTPYMEHTbl WM ToBapbl, MPUrogHOCTb
anbTepHaTMBHbIX MYHKTOB MNOCTaBKM UMW aKTUBOB, NpaBuiia CKnagckux onepauumn, a
npu HeobxoaMmocTM W Cpoknm noctaeskn. Ecnm UOP oTBevyaeT 3a cknagckoe
XpaHeHne W TPaHCMOPTMPOBKY TOBapa, TO OHA [AOSMKHA YYUTbIBaTb KOHKPETHbIE
ocobeHHoCTN ToBapa (Hanpumep, HeoBXOOUMOCTb XpaHEeHUsT CKOPOMOPTALLUXCA
TOBapOB B 0COObLIX YCNOBUSIX TeMMepaTypbl U BAIAXXHOCTK).

3.104. NOP pomkHa umeTb Hagnexatlime npolecchl, npouenypbl U cpeactaea
KOHTPOSA AONns1 yrnpaBfeHnsa puckamum XpaHeHUs U MOCTaBKM pearnbHbIX aKTMBOB,
TakKMMW KaK PUCK Kpaxu, yTpaTbl, danbcuukaumm mnu noBpeXaeHUs akTUBOB.
MpuHuunel 1 npouenypbl MOP gomkHbl obecneymBaTb, 4TOOLI pernctpaums NOP
peanbHbIX akTUBOB TOYHO OTpakana WMMEKLWMEecs akTuBbl, Hanpumep, 3a c4yeT
pasgeneHnst obA3aHHOCTEM MO MNepeMeleHno pearibHbIX akTUBOB W BEAEHUIO
pernctpauun. MOP Takke OomkHa MMETb Hagnexaiwume npuHUUnbLl U npoueaypbl
nogbopa nepcoHana gns paboTbl C pearibHbIMM akTMBamMuM W npegycMatpumBaTth
HeobxoauMble NPOBEPKM OO0 HaMMa u npoBeaeHne NpodeccmoHanbHOM NOArOTOBKN.
Kpome Toro, MOP pomkHa npuvHuMmaTb Opyrne Mepbl, Takue Kak CTpaxoBaHue Wt
BblIOOpOYHAA peBU3NS CKNagoB ANs1 YMEHbLUEHWUS] PUCKOB XPaHEeHUst U NOCTaBKU
(ncknoyas puck NOTepy OCHOBHOW CYyMMBbI).

CornocmaesneHue nocmasok u nonyquuEl yyacmHuKamu

3.10.5. B HekoTopbix cnyyasx WP, obcnyxuBarowaa TOBapHbIA PbIHOK,
MOXET CHWXaTb PUCKW, CBA3AHHble C (PAKTUYECKMMW XPaHEHMEM U MOCTaBKOW
TOBapOB, COMOCTaBMAA Y4YaCTHUKOB, MMelLwWwmx obsasatenbcTtBa MO MNOCTaBke, C
y4yacTHUKaMu, KOTOpble OOSKHbI MOofyyYaTb TOBapbl, YTO MO3BOMSET UCKAOYUTL ee
npsMoe yyacTue B npouecce XpaHeHuUsl U NOCTaBKWU. B Takux cnyyasx opyandeckue
obsi3aTenbCcTBa NO NOCTaBKe AOMMKHbI ObITb TOYHO onpeferieHbl NpaBunamMu, B ToM
yucne npasBunamu, OenCTBYOLWUMW NPU  HEBBLIMOMHEHUN 0643aTensCcTB, U
cooTBeTCTBYOWMMKN goroBopamu. B vactHoctn, OGP pomkHa ycTtaHaBnueatb,
UMeeT NN NpaBo Ha BO3MeLLeHMNE YObITKOB CO CTOPOHbI PP yyacTHUK-NonyyaTenb
UM yYacTHUK-MOCTaBWKWK B cnyyae ytpaTbl. Kpome Toro, V®P, nony4dmeluas
rapaHTUMHble Oeno3nTbl, He AO0SMKHA BO3BpallaTb rapaHTUMHbIE MO3ULMKN TaKnx
YYaCTHUKOB [0 MNOATBEPXKOEHMUS BbINOSIHEHUS MU ODOMMM CBOMX 00s13aTenbCTB.
NOP gomkHa KOHTPONMPOBaTb BbINOSIHEHME YHAaCTHMKaMN CBOMX 00s3aTenbCTB U NO
BO3MOXHOCTM obecrneymBaTb, 4YTOObI €e y4yacTHMKM pacronaranm cuctemamm u
pecypcamu, HeobxoaAnMbIMN N9 BbIMNOIHEHUS UMW 00s3aTeNbCTB N0 PaKTUYECKOM
nocrtaske.
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Ll,eHTpaanble Aeno3nTapun LeHHbIX 6ymar n pac4yetTHblie CUCTEMDbI obmeHa
akTnBamu

UOLUB wn pacyeTHble cuctembl OOMeHa akTMBaMu MNOLBEPralTCs YHUKanbHbIM
pUckaMm, CBSI3aHHbIM C UX (PYHKUMOHUPOBAHWEM U CTPYKTYPOW. XOTA Xapakrep U
cogepxaHne pgedarensHocty UALE BapbupytoT B 3aBUCUMOCTM OT HOPUCAUKLNN U
PbIHOYHOW MNPaKTUKW, OH UrpaeT KPUTMYECKYID POfb B 3aluTe LEeHHbIX Bymar u
nomoraet obecneyvMBatb A0OPOCOBECTHOCTb CAENOK C LEHHbIMWU Oymaramu.
AHanornyHbiM obpasom, pacyetTHasi cuctema obMeHa akTmBamMm MMeET KpUTUYeCcKoe
3Ha4YeHMe B CHWXKEHUM pUcKa NoTepu OCHOBHOM CYyMMbl, YBSA3blBas Mexay cobou
3aBepLUIEHHOCTb pacyeToB No pa3HbiM 0bs3aTenscTBam. Crneayowme gea npvHumMna
obecneunBaloT ocobble pykoBoadwime ykasauusa gns UOLB n pacyeTHbix cuctem
oOMeHa akTuBamu.

MpuHunn 11: LleHTpanbHble Aeno3nTapum LeHHbIX bymar

UOLBb pomkeH onpegenaTb npaBuna WM npoueaypbl, No3Bonslowme
obecneynBaTb 6e3onacHoOCTb, MWHMMU3UPOBATb n OCyLLecTBNATb
ynpaBfieHMe puUCKamu, CBSI3aHHbIMU C XpaHeHMeM U nepeaavYen LEeHHbIX
oymar. LUALUB aomkeH XpaHUTb LeHHble 6ymMary B UMMOOMUIIM30BaHHOWU UK
AematepuanusoBaHHOU hopmMe AnAa ux 6e34oKyMeHTapHOM nepeaaym.

Knroyeebie coobpaxeHust

1. UOUB OomkeH umemb Haldnexauwue npasusa, npouedypbl U cpedcmea
KOHMPpOsid, 68 moM 4ucrie HadexHble Memoldbl ydyema, M038ossouue
3awuwams  npasa amMumeHmos U Oepxamesiel  UEHHbIX  bymae,
npomueodelicmeogamps HeCaHKUUOHUPOBaHHOMY C€030aHur Uunu yoasieHur
UEHHbIX bymaz u rpoeodumsb repuodUYeCKyo U KakK MUHUMYM eXeOHEBHYH
CB8epPKYy amuccul UeHHbIX bymaz, Komopble 8 HeM Haxo0simcs.

2. UALB domkeH 3anpewame Hanu4due osepdpagpmos u 0ebemosbix ocmamkos
Ha cyemax UeHHbIX bymae.

3. UAOUB OdomkeH XpaHumb UeHHble O6ymaz2u 6 uMMOobusiuzogaHHoOU unu
Oemamepuarnu3ogaHHoU ¢popme O ux nepedadu 8 6e300KyMeHmapHoU
gopme. [lpu HeobxoOumocmu LUALIE domkeH co30agamb CMUMYyIbI
ummobunusayuu unu 0emamepuanusayuu UeHHbIx bymae.

4. U/LIb OomkeH 3awuwambs akmuebl om 0erno3umapHo20 pucka C NoMouwibto
Hadnexauwux rnpasus u npouyedyp, He npomuesopeyawux e2o 3aKkoHoOamersibHoU
base.

5. UAUB OomkeH ucronb3ogamb HadexHyrw cucmemy, obecrieqyusarowyro
ceepezaayuto cobcmeeHHbIX akmugos U UeHHbIx bymae LI[JLI6 om akmueos u
UEHHbIXx bymaz e20 y4YacmHukos. Ecnu amo He npomusopedyum
3aKkoHoOamernbHoUu 6ase, LUALI6 OJdomkeH onepayuoHHO obecriedusamp
ceepezayulo UEHHbIX bGymae, npuHadnexawux KIueHmam y4acmHUKO8, 8
KHUe2ax yd4acmHukog u codelicmeosams riepedaye akmueos KIiueHmos.

6. LLIb OomkeH 8bisaerisimb, UMepsimb, KOHMPOUupog8ams U yrpassisms ceoUMU
puckamu rno Opyaum HarpaesreHusM O0esmesibHoCMmu, KOmMOopPbIMU OH MOXem
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3aHUMambCcs; Ors  uccriedosaHusi amux PUCKO8 MOoxXem nompe6oeambCH
ucrnosib308aHue O0rnosIHUMEsIbHbIX MexaHU3MOos.

lNosicHumenbHas 3anucka

3.11.1. UOLB npeactaensieT cobon opraHn3aunio, KoTopasi OTKpbIBaeT cyeTa
LUeHHbIX Bymar, a BO MHOMMx cTpaHax BbinonHaeT n dyHkuun CPLB. Kpome Toro,
UAOLB okasbiBaeT LeHTpanu3oBaHHble YCryrm no 6e3onacHOMY XpaHEeHUo W
0OCNYXMBaHUIO aKTUBOB, KOTOpPbl€ MOryT BKIOYaTb BbIMNOSIHEHWE KOPNOpPaTUBHbLIX
peweHnn n npoBefeHue MnoraweHnn, U urpaeT BaxHyK poSib B obecrneyeHuu
[N0BPOCOBECTHOCTMN aMMceUm LieHHbIX 6ymar.'® LienHble Bymarn MoryT HaxoauTbCs B
UALUB B peanbHon (HO MMMOBUIM30BaHHOW) (hopmMe unu gemaTepuann3oBaHHON
dopme (T.e. B BUAE INEKTPOHHbIX 3anucen). KOHKpeTHble BUAbl AeATeNIbHOCTU
UOLB BapbupyoT B 3aBMCUMMOCTM OT HOPUCOUKUMM M PbIHOYHOW npakTukn. B
yactHocTu, UALB mMoxeT sBnsaTbCs ouumanbHbiM peectpogepxatenemMm LeHHbIM
Oymar n BeCTu y4eT ropuandeckux npaBs COBCTBEHHOCTU Ha LieHHble Bymaru; ogHako
B HEKOTOPLIX Criydasix ouumanbHbiM peecTpogepXaTenieM MOXeT ABNATbCS Apyras
opraHmsaumda. Kpome Toro, pedarenbHocte UALB MoxeT BapbupoBaTb B
3aBMCUMOCTU OT TOro, paboTaeT nNn OH B HOPUCOUKLMMK, TAe NPeayCMOTPEHO NpsiMoe
WM KOCBEHHOE BrajeHue unu ux covetanve.'™ LALB gomkeH MMeTb TOYHble U
BceoObeMsnowme npasuna wn npoueaypbl, obecneyuBawowme, 4TOObl UEHHblE
Oymaru, Haxogswmecsa y Hero no nopyyvyeHuto y4acTHUKOB, Hagnexawum obpasom
YUUTbIBANNCb B €ro KHUrax n 6oinm 3awmuieHbl OT PUCKOB, CBSI3aHHbIX C APYrUMuU
ycnyramu, kotopble okasbisaeT LJALB.

lMpasuna, npoyedypb! u cpedcmea KOHMPOsis Ors obecrieyeHuss 0obpocosecmHou
amuccuu yeHHbix bymae

3.11.2. OxpaHa npaB aMUTEHTOB UM AepXaTenen LUeHHbIX Oymar ssnsertcs
HEOTbLEMSIEMOM  COCTaBNSAOLWEN YNOPSLOYEHHOTO  (PYHKUMOHMPOBAHUS  pblHKa
UeHHbIX bymar. Moatomy LIALIE gormkeH npuMMeHATb COOTBETCTBYHOLME MpaBuna,
npoueaypbl U CpeacTBa KOHTPOSS, NO3BOMSKLWME 3aliuwaTb NpaBa SMUTEHTOB U
aepxartenen UeHHbIX Oymar, npoTMBOAENCTBOBATb HECaHKUMOHUPOBAHHOMY
CO3JaHUI0 UM yaaneHuto LUeHHbIX Oymar v npoBOAUTb MEPUOSUYECKYID CBEPKY
aMuUCCU LieHHbIX Bymar, koTopble B HeM Haxogatcs. B vactHoctn, UOUB posmmkeH
NPUMEHATb HadeXHble MeToAbl ydeTa, NPOBOAUTb MOCTOSHHLIA ayauT, YTOObI
obecneynTb NPaBUIIbHOCTb 3anUcen U NMOMHbIA y4eT CBOMX SMUCCUN LeHHbIX Oymar.
Ecnn UOUB pernctpupyet yyeT LeHHbIX Bymar (CaMOCTOATENbHO UM COBMECTHO C
APYrMMU opraHmsauusiMn), TO OH AOSTKEH NPOBEPSATb U YYUTbIBATb NepBOHaYarbHYyo
3MUCCUI0 LeEeHHbIX Bymar m obecneyMBaTb CBOEBPEMEHHYI Mepefady HOBbIX
3MUCCUI LUeHHbIX Bymar. [na gononHuTenbHoro obecneyeHnss 4ob6pocoBECTHOCTU
amuccun LeHHblx 6ymar UALIE pomkeH npoBoguTb MNEpUOOUYECKYD, He pexe

' B toMm cny4vae, Korga topuaudeckoe nuuo, keanuduuyupyemoe kak LUAOLIB wvnm CPLB, He 3aHumaeTtcs
XpaHeHNeM WUNN COOeNCTBMEM XPaHEHWIO aKTUBOB WM 3aroroBoro obecneveHus, NpuHaanexawux ero
yyactHukam, UOUB wnm CPLB, kak npaBuno, He o0653aHbl OCYLLECTBNATH YyhnpaereHve 6Ge3onacHbiM
XpaHeHWeM Taknx akTUBOB UMM 3a510rOBOro obecneyeHusl.

192 Mpu HanMuMmM cucTembl MPSIMOTO BraAeHUs Kaxablii 6eHeduLumMap unu nNpsiMoi Brafenel, LeHHoN Bymaru

nssecteH UALB unu sMuTeHTy. B HEKOTOPbLIX CTpaHax Hanmuyne CUCTEMbl MPSIMOrO BrafeHust siBnsieTcs
3aKkoHofaTenbHblM  TpeboBaHWeM. ArnbTepHaTWBHasi CUCTEMa KOCBEHHOFO BRNafeHUst  WUCMomnb3yeT
MHOFOYPOBHEBYIO CXEMY XpaHeHUs U nepefayn npaBa cobCTBEHHOCTU Ha LeHHble Bymaru (unu nepegauu
APYIMX aHamnormyHbIX NpaB Ha HWUX), MPW KOTOPOW MHBECTOPbI UAEHTUMULMPYIOTCA TONbKO Ha YPOBHE WX
JenosuTtapus unu nocpegHuka. B oboux cnydvasix nepeyveHb akLMOHEpPOB AOMKeH BecTw amuteHT, LIOLB,
peecTpoaepxaTterb LeHHbIX Bymar unu TpaHCEpPTHbLIN areHT.
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OAHOro pasa B [eHb CBEpKYy UTOroBbIX LMEP MO SMUCCUAM LEHHbIX Bymar ansg
KaXXgoro aMuTeHTa (MM ero SMUCCUOHHOro areHTa) u ybexgaTbcs, 4yTo obuiee
KONMMYEeCTBO LEHHbIX Oymar onpefeneHHoro BbIMycKa, 3aperMcTpupoBaHHbLIX B
UOLB, paBHO konNu4ecTBy LEHHbIX OymMar JaHHOro BbiNycka, YKazaHHOMY B KHUrax
UALUB. Ceepka moxeT TpeboBaTb cornacoBaHus ¢ ApYrMMmn opraHusauusiMu, ecnm
UAOLB He perncTtpupyeT amMuUCCUIO LieHHbIX Bymar (Mnn He siBRsieTCs eQUHCTBEHHbBIM
peecTpogepxatenemMm) wnu He saBngeTcsa oduumanbHbIM - peecTpoaepKaTenem.
Hanpumep, ecnn aMUTEHT (MNU €ro SMUCCUOHHBINA areHT) SBNsieTcss e4UHCTBEHHON
opraHusaumen, Kotopas MOXeT MpoBepuUTb obLlee KONMYEeCTBO LEHHbIX Oymar
OTAENbLHOro BbIMNyCKa, TO BaXHO, 4YToObI LALB 1 amuteHT coTpygHuyanun pnsg
obecnevyeHna COOTBETCTBMS KONMUYECTBaA LEHHbIX ©Oymar, Haxogawuxcs B
obpawieHnn B cucteme, obbemy amuccum B AaHHon cucteme. Ecnv UALE He
ABnseTca odumumnanbHbIM - peecTpogepXaTenieM 3MUTeHTa UeHHbIX ©Oymar, To
HeobXoaMMO MpoBeAEeHNe CBEPKU C ouumanbHbIM peecTpodepXaTenieM LEeHHbIX
Oymar.

Osepdpagpmbi u 0ebemosbie ocmamku Ha cHemax UeHHbIX bymaa

3.11.3. UOLBE pomkeH 3anpewartb Hanuume oBepapadpToB M OebeToBbIX
OCTaTKOB Ha cyeTax UeHHbIXx Oymar, 4Tobbl uM3beratb KpeauTHOro pucka u
NpOTMBOAENCTBOBAaTb BO3MOXHOMY CO3[4aHUIO LeHHbIXx 6ymar. Ecnn 66l UOLB
paspeLuan Hanudne osepapadTa unv ebeToBoro octatka Ha cyeTe LeHHbIX bymar
y4yacTHUKa MNpuU KpeauToBaHWWM cyeTa LEeHHbIX Bymar gpyroro ydactHuka, UOLB
dakTnyeckn cosgaBan  Obl  UeHHble 6Gymarn M okasblBan BIMAHWE Ha
A06pOCOBECTHOCTL BbINyCKa LIeHHbIX bymar.

mmobunusayus u demamepuanusayusi

3.11.4. UOLUB moxeT XxpaHuTb LUeEHHble 6ymarn B (puandeckon wunu
nematepuanusoBaHHoit dopme.'” LleHHble Gymarn, xpaHswmecs B PU3MHECKOM
dopme, MOryT  nepegaBaTbCs nytem  pakTU4eckon NOCTaBKM nnu
MMMOBMNN30BLIBATLCA U NepeaaBaThbest B 6e3nokymeHTapHon copme.'™ Opnako
XpaHeHne W nepefada peasnbHbIX UEHHbIX Oymar npuBoAsiT K BO3HWKHOBEHMIO
AOMNOSTHUTENbHBIX PUCKOB U U3AEPXKEK, TaKMX KaK PUCK YHUUTOXEHUS UAN Kpaxu
cepTuuUKaToB, MOBLILLEHNE CTOMMOCTU 06paboTkM U YyBENUYEHWE BpPEMEHMU,
HeobXoaMMOro Afis KNUpuHra u pacyeToB MO onepaumsm C UeHHbIMM Oymaramu.
MyTem nmmobunmnsauum LeHHbIx Bymar n nepegaym nx B 6e3gokymeHTapHomn oopme
UOLE moxeT noBbicuTb 3GEKTUBHOCTL 3a cyeT Oonbluen aBToMaTusaumm u
CHM3UTb puck omMBoK 1 3adepxek npu obpaboTke.'” [JemaTepnanusaums LeHHbIX
Oymar uckniovaeT pUCK paspyLlleHus unu kpaxu cepTtudukatos. Moatomy UOLB
AOJTKEH XpaHUTb LEeHHble oymaru B MMMOBUNN30BaAHHON nnu
[emaTtepuanusoBaHHoii popMe 1 nepefaBaTth UX B 6e3nokymeHTapHoi dopme. '
Ana ynpouweHns nMmmodbunuaaumm Bcex peasibHbIX LieHHbIX Bymar onpegeneHHoro

103 .ElemaTepmanVlsau,Mﬂ noapasymMmeBaeT WUCKN4YeHne peanbHbIX CepTI/ICI:)I/IKaTOB nnn OOKyMeHTOB O npaBse

COBCTBEHHOCTU Ha LEeHHble 6ymarm, BCneacTeme 4ero LUeHHble 6ymarm CyWeCTBYHOT TOJIbKO B yquHon
AOKyMeHTauunu.

MMMo6unmsaums o603Ha4vaeT KOHLEHTPALMI0O MECTOHAXOXAEHMS LEeHHbIX Oymar B Aenosutapuv v nepegady
npaBa cobCcTBeHHOCTU B 6e3gokyMeHTapHon dopme.

1% MoBblleHe 3EKTUBHOCTY 3a CYeT MpOBEAEHNs] BGe300KyMEHTapHbIX pacyeToB TakkKe MOXeT

cnocobcTBOBaTh hOPMUPOBaHUIO Goree NUKBUAHbBIX PbIHKOB LIEeHHbIX Bymar.

1% Kpome Toro, nepepaya B 6e3nOKyMeHTapHOU opMme crnocoBCTBYeT pacyeTy Mo LEHHbIM Gymaram G

nomoLbto MexaHuama nll (DvP), TeM camblM yMeHbLUAsi UM UCKMOYas PUCK MOTEPU OCHOBHOW CyMMbI Npu
npoBegeHun pacyeToB (cM. Takke MpuHLMN 12 0 pacyeTHbIX cucTtemax obMeHa akTuBamm).
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BblMycka MOXeT ObITb BbinyLieHa rnobansHasa HoTa, NpeacTaBnstowast BECb BbIMyCK.
OpHako B HEKOTOpbIX cryyasax Mmmobunuaaumsa mnu gematepuanusauua 8 UOLB
MOXeT OblTb HOpPUONYECKM WM NpaKTUYecKkn HeBO3MOXHa. B yacTHocTw,
3aKkoHoAaTesbHble TpeboBaHMs MOryT orpaHMyYMBaTb BO3MOXHOCTb MPOBEAEHNSA U
cTeneHb MMmobunusaumm n gematepuvanusaumn. B takmx cnydaax UOLB posmmkeH
CTUMYNVMPOBaTb MMMOBUAN3ALMIO UMW AeMaTepranmaaumio LeHHbIx 6ymar.'?’

3awuma akmusos

3.11.5. UOLE pomkeH 3awmuwiaTe akTMBbl OT AENO3UTApPHOro pucka, BKAoYas
puck notepb Bcneactsne HebpexHoctn UOLB, 3noynotpebneHuns aktnBamu,
MOLLEHHMYECTBA, NSIOXOro yrnpaBneHusi, HeagekBaTHOro ydeta uUinm HecnocobHOCTU
3awmatb WHTepecbl Yy4vacTHMKaA B LUeHHbIX Oymarax, a Takke Bcreacrteve
HecocTosaTenbHocT LOLUB nnu tpebosannin, npegbasnsemolx UALB kpegutopamu.
ugub pgomkeH uvMmeTb npaBuna M Npouenypbl, COOTBETCTBYKOLIME  ero
3akoHogaTenbHon ©ase, W HagexHble cpeacTBa BHYTPEHHEro KOoHTpona Ang
pocTwkenns atux ueneir.'” Mpu Heobxogmmoctn LIALIE gomkxeH paccmatpuBath
BO3MOXHOCTb CTPaxOBaHUsl UM NPUMEHEHNSA APYrMX KOMMEHCAUMOHHbBIX CXeM AJ1s
3aWMTbl Y4aCTHUKOB OT HE3AKOHHOrO MPUCBOEHUS, YHUUTOXEHUS N KPaXU LEHHbIX
Oymar.

3.11.6. UOUB  pormkeH  uvcnonb3oBaTb  HaOEXHYH  CUCTEMy, KoTopas
obecneuvnBaeT cerperaumio akTmeoB, nNpuHagnexawmx UALB, oT ueHHbIX Oymar,
npuHagnexawmux ero yyactHukam. Kpome toro, LWALUB gomkeH oTaenaTb UeHHble
Oymarn y4yaCTHMKOB OT LEHHbIX Bymar gpyrmx y4acTHUKOB, OTKpbiBasi oTAefbHble
cyeTa. lNockonbky NpaBO Ha UeHHble Bymarn, kak npasumio, 3aperucTpupoBaHo B
UALB, yacTo noanuHHbIM Bnageney LeHHon Bymaru unu Bnageney, LeHHbIx bymar
Ha pPUONYECKOM OCHOBaHWW He y4acTByeT B cUcTeMe Hanpsmyr. BmecTto aTtoro
Bnageney, yctaHaBnuBaeT OTHOWeHMs ¢ ydvacTHukamun UALB (wnv  gpyrmu
nocpedHnkamm), KOTOpble OKasblBalOT yCnyrm no 6e30rnacHOMY XpaHeHu |
aAMWUHUCTPATUBHbIE YCIYIN, CBA3aHHbIE C XpPaHEHMEM U nepedaden LieHHbIX Oymar
Nno nopyvYeHunto KnneHToB. Ecnn 3TO0 npenycMOTpeHO 3akoHogaTenbHon 6ason,
UOLUB pomkeH Takke onepaumoHHO obecneymBaTb cerperaumio LEHHbIX Oywmar,
npuHagnexawmx KrIMeHTam Y4YacTHUKOB, B KHUrax Y4YaCTHWMKOB M COOEWCTBOBATb
nepenade akTMBOB ApyruM yuacTHukam.'” Cerperaums cyeToB, kak npasuso,
nomoraet obecneuntb Heobxogumyo 3awmty ot TpebosaHun kpeamtopos LIAOLIB
unu TpeboBaHnn KpeguTOPOB y4acTHUKA B Clly4ae ero HeCOCTOATENbHOCTH.

Lpyaue sudbl dessmenbHocMuU

3.11.7. Ecnv UALBE okasbiBaetr pgpyrme ycnyrm nommmo  6e3onacHoro
XpaHEeHUs1 U agMUHUCTPUPOBAHUA LEHHbIX ©Oymar, TO OH [OSDKEH BbISABMATD,
N3MepsATb, KOHTPONUPOBaTb U YNpaBfiaTb PUCKaMU, CBA3AHHbIMM C TaKUMKU BUAAMMU
AeATenlbHOCTN, OCOBEHHO KPeAUTHbIE PUCKU U PUCKM NTMKBUOHOCTU, B COOTBETCTBUM
C NPUHUMNAMK, U3NOXEHHbIMW B HacToswem aoknage. Ona ynpaBrneHus 3aTumu

17 Kpome TOro, KOMMeTeHTHble opraHbl GyayT WrpaTb ONPEAeneHHYl pofb B CO34aHWM HeoBxoaumon 6Gasbl
UMMOBMNU3auun UNn gematepuanmaauum.

1% KomneTeHTHbIe opraHbl ByayT MrpaTh OnpefeneHHylo porb B CO3AaHMM HeoBXoaMMoN 6askbl Ans 3aluThl

akTneoB yyacTHukosB LALIB n nx knmeHToB.

1% TMpaga 1 UHTEPechl KMMEHTOB B LIEHHLIX Bymarax, HaXoAsLWMXCs y yqacTHuka unn B LUALIB, 6yayT 3aBuceTsb

OT AeWcTByloLWen 3akoHodaTenbHon 6a3bl. B HekoTopbix opucaukumsax LALIB moryT 6biTe 0653aHbl BECTU
yyeT, Mo3BOMAWUA NOEHTUDULMPOBATL LEHHble ByMary KIMeHTOB, HE3aBMCUMO OT MPUHATON CUCTEMBI
BrnageHus.
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puckamm MoryT notpeboBaTtbCA [OOMOMHUTESNbHbIE MEXaHU3Mbl, B TOM 4ucCne
HeobxoaMMocCTb opugmyeckoro otaeneHns UOP oT apyrux BuaoB gedarensHocTu. B
4aCTHOCTWH, UiLb, «kotopbin  saBnsietca  onepatopom  CPLB, MOXET
LEeHTpann3oBaHHO NpPeaoCTaBnAaTh LeHHble Bymarn B KpeanuT, 4Tobbl CoaencTBOBaTh
CBOEBPEMEHHbLIM pacyeTaM W COKPaTUTb KONMUYECTBO HENpPOBEAEHHbIX PacyeToB,
UM  oOKasblBaTb Apyrve ycnyru, nogaepXuBarline pblHOK ABYXCTOPOHHEro
KpeauToBaHus UeHHbiMM Bymaramn. Ecnn  UOLBE BbicTynaetr B kadecTBe
npuHUMnana npy NpoBedeHun onepaumm KpeanToBaHnsa LeHHbIMM Bymaramu, TO OH
AOSDKEH BbISIBASATb, KOHTPONMPOBATb M yNpaBfisiTb CBOMMW pPUCKaMK, BKIHOYas
noTeHuuanbHble KpeauTHble PUCKA W PUCKA  JIMKBUOHOCTW, B  CUTyauusx,
npegycMoTpeHHbix  lMpuHumnamn 4w 7. Hanpumep, UeHHble 6ymaruy,
npegoctaeneHHsle UOLB B kpeaut, MoryT OblTb He BO3BpaALLEHbl, KOrga OHU
HeobXoauMbl,  BCNeaCTBME  HEBLINOSHEHUSA  00s3aTenbCTB  KOHTPareHToM,
onepaumoHHoro cbosa unu opugmnyecknx TpygHocten. B atom cnyyae UALB Oyget
BbIHY>XAEeH npuobpeTaTb nNpefocTaBfieHHble B KpeauT LeHHble Bymarn Ha pbiHKe,
BO3MOXHO, C [OOMOMHUTENbHbIMU M3gepXkamn, Tem cambiM nogsepras LOLB

KpeaMTHOMY PUCKY 1 pUCKY nukeuaHocTy.

110 Cm. Takke CPSS, Strengthening repo clearing and settlement arrangements (KIMPC, CoseplieHcmeogaHue
Memod0oe KrupuHeaa u pacyemos rno peno), September 2010.
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MpuHUuKn 12: Pac4yeTHble cMcTeMbl OOMeHa aKkTuBamMu

Ecnn U®P ocyuwlecTBnseT pacyeTbl NO caenkam, BKf4Yarowme pacyetbl no
ABYM B3auMMOCBSi3aHHbIM oObsizaTenbCcTBam (Hanpumep, caefikam C LEeHHbIMU
Oymaramu unu BantTHbIM cAerikam), TO OHa AOJIKHA UCKIKOYaTb PUCK NoTepu
OCHOBHOM CYMMbIl, MNpPOM3BOAS OKOHYaTelNbHble pacyeTbl MO OAHOMY
06s3aTenbCTBY NOCIe OKOHYaTeNbHbIX pac4yeToB NO APYyroMmy o6sa3aTenbCTBY.

Knroyeebie coobpaxeHust

1. UOP, komopas sendemcs pacdemHou cucmemou obMeHa akmueamu, OO/KHa
UCKIoYamb PucCK nomepu OCHOBHOU CcyMMbl, obecriequsas npogedeHue
OKOHYameribHbIX pac4yemos o oOHoMy o0bsi3amesibcmeay, ecriu U mosibKo ecriu
rnposedeHbl OKOHYamesibHble pacyemsl 110 c8si3aHHOMY C HUM 0bs13ameribcmay,
He3asucumo om moeo, nposodum nu UOP pacyemsl Ha ocHoge 6pymmo unu
Hemmo, a makxe om MOMeHmMa HacmyrnieHUs1 3a8epUIeHHOCMU.

lNosicHumenbHas 3anucka

3.12.1. Pacuetbl MPP no dpnHaHCOBOM onepauumn MOryT BKOYaTb pacyeTbl Mo
ABYM B3aMMOCBS3aHHbIM 00s3aTenbCTBaM, TakMM Kak MOCTaBKa LEHHbIX ©Gymar
NPOTMB ONnaTbl HANIMYHBIMW UIK LIEHHbIMKM ByMaraMmy unu noctaeka BasntoTbl MPOTUB
noctaeku Apyroi BamoTbl.''!! B 39TOM KOHTEKCTE PUCK MOTEpU OCHOBHOW CyMMbl
MOXeT BO3HMKaTb, Korga OAHO 00s53aTenbCTBO BbLINOMIHEHO, a Apyroe HeT
(Hanpumep, UeHHble Bymarn nocTaBneHbl, a nnaTex He nony4eH). MNockonbky puck
noTepyu OCHOBHOM CyMMbl KacaeTCs MOSIHOM CTOMMOCTM onepauuun, 3HauuTesbHble
notepu NoO KpeauTy, a Takke 3HayuMTenbHOe [AaBfeHWe Ha JMKBUOHOCTb MOryT
BO3HMKaTb BCIEACTBME HEBLINOMHEHNA 00683aTeNbCTB KOHTpareHToM unu, B 6onee
obwemM nnaHe, HEeBbINOMHEHMS pacyeToB MO 000OMM  B3aMMOCBSI3aHHbIM
obs3aTenbctBam. Kpome TOro, HeBLINOMIHEHWE pacyeTHbIX 0053aTenbCTB MOXET
obycnoBnuBaTb BbICOKYIO BOCCTAHOBUTENbHYO CTOMMOCTL (T.€. HEpeanu3OoBaHHYH
npubbiflb MO HEBbLIMNOMTHEHHOMY  KOHTPaKTy WM  CTOMMOCTb  3aMeLleHust
nepBOHaYanbHOro KOHTPaKTa MO pPbIHOYHBIM LEeHaM, KOTopble MOryT ObICTPO
MeHATbCA B nepuofbl ctpecca). PP gormkHa McknovaTb UK yMeHbLIaTb 3TN PUCKK
3a cyeT MUCMOSb30BaHNSA pacyeTHoro mexanuama Mno, Mnl unm OnO.'?

Yesi3ka OKoHYamesribHbIX pac4yemaoes rio obsizamesnibcmeam

3.12.2. NOP, npeactasnsowaa cobon pacdeTHyo cuctemy obmeHa
aKkTuBamMu, [OSfDKHa MCKNYaTb PUCK MOTEPU OCHOBHOW CYyMMbl, YBSi3blBad
OKOHYaTeSIbHble pacyeTbl N0 OAHOMY 00513aTeNbCTBY C OKOHYATESIbHLIMU pacyeTamu
no gpyromy obssaTenbCTBy 3a CHET MPUMEHEHUS COOTBETCTBYIOLLEro pacyeTHOro
mexaHuama DvP, DvD wnu PvP (cm. Takke [llpuHumMn 4 o KpeauTHOM pucke,

"' B HekoTopbIX Cryyasix pacyeThbl MO ofepauuy MOFYT He BKMYaTb NMaTeX, Hanpumep, Koraa peyb uaeT o
NpefoCcTaBneHUN 3aroroBoro obecneyeHns WU nepemeLleHnn LeHHbIXx Bymar. Kpome Toro, pacyetbl Mo
onepauum MoryT BKNoYaTh ABa unu 6ornee B3anMocBsi3aHHbIX 06s3aTensCcTBa, Hanpumep, Npu 3ameHe YacTu
3arnoroBoro oGecneyeHns, Korga WCMomnb3yloTCs pasfuyHble LUeHHble 6ymaru, unu Bbinnate npemMuu,
OTHOCSILLENCA K KpEAUTOBAHMIO LEHHbIMWM Gymaramu B ABYyxX BantoTax. OnucaHHble cryyau He npoTusopevat
JaHHOMY NpUHLMMY.

2 HecmoTps Ha TO, YTO MexaHusmbl DvP, DvD u PVP UCKMIOYalT PUCK MOTEPU OCHOBHOW CYMMbI, OHW He

MCKNKYaKT PUCK TOro, YTO HEeBbINMOJIHEHUE 00si3aTENbLCTB Y4aCTHUKOM MOXeT npuBoAUTb K CUCTEMHbIM
cbosim, B TOM yucne auncnponopunam NMKBUOHOCTU.
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MpuvHUMN 7 O pucke nukBMOHOCTU M [puvHUMN 8 O 3aBepLUEHHOCTUM pacveToB).
PacyeTHbin mexaHuam DvP, DvD wnu PvP wuckntodaeT puck notepu OCHOBHOW
CyMMbI, obecneudnBasd, YTobbl OKOHYaTEeSbHbIE pacyeTbl N0 OAHOMY 00siI3aTenbCTBY
NPOBOAUNNCL, €CNM N TOMbKO €Cnn NPOBOAATCSA OKOH4YaTesnbHble pacyeTbl Mo
CBsiI3aHHOMY C HUM obsa3atensbcTBy. Ecnn NOP ocywectensieT pacyeTsbl, UCNOMb3y4
pacyeTHbIn MexaHuam DvP, DvD wnn PvP, TO oHa pommkHa BbINOMAHATbL C €ro
NOMOLLbI 3HAYMTENbHYI Aonto obszaTenbcTB. B 4acTHOCTU, Ha pblHKE LIEHHbIX
Oymar pacdeTHbln MexaHuam DvP yBsasbiBaeT nepeBod LUEHHbIX Oymar u
nepevncrnieHne cpeacts Takum obpasom, 4ToObl obecneynTb MOCTaBKy, €Cnu U
TOMBbKO €CNM NepeyncnseTca CooTBETCTBYIOLWMIA nnaTtex.'” DVP MoxeT u JomkHa
obecnevnBaTbCA Kak Ha NepBMYHOM, TakK U HA BTOPUYHOM PbIHKE. BbinonHeHne aByx
00s13aTenbCTB MOryT AOCTUraTbCA HECKOMNbKMMKU cnocobamu B 3aBUCMMOCTU OT TOrO,
Kak NpoBOAATCS pacyeTbl Mo caenkam unu obasatenbcTBaM - Ha OCHoBe OpyTTo
(coenka 3a cOenkom) wuAM Ha OCHOBE HETTO, M  MOMEHTa HacTynfeHus
3aBEPLUEHHOCTM.

Modenu pacdyemos 6pymmo u Hemmo o obsi3amesiscmeam

3.12.3. OkoH4aTenbHble pacyeTbl no OBYM B3aMMOCBSI3aHHbIM
obsi3aTenbcTBamM MOryT NPOU3BOAUTBLCA HA OCHOBE OPYTTO (cAenika 3a CAenkon) unum
Ha ocHoBe HeTTo.''* Hanpumep, CPLIB MoXeT ocyLlecTBNATL NepeBos Kak LIEHHbIX
Oymar, Tak U OeHeXHbIX CpeACTB Ha OCHOBe BpyTTO B TeYEeHWe BCero pacyeTHOro
AHsA. B kavectBe anbtepHatmebl CPLIE mMoxeT ocyuwlecTBnsaTb nepeBobl LIEHHbIX
Oymar Ha ocHoBe BpyTTO B TeYeHMe BCEro AHs, a nepevncrnieHne JeHexXHbIX cpeacrs
— Ha OCHOBE HETTO B KOHLE OHS unn B onpedesieHHble MOMEHTbl B TeYeHUe OHS.
Kpome Toro, CPLB moxeT nepeBoAnTb U LeHHbIe BymMaru, n geHexHble cpeacTBa Ha
OCHOBE HETTO B KOHUE AHA WNU B ONpedeneHHble MOMEHTbl B Te4YeHWe AHSs.
HesaBncumo o1 Toro, npoussoant v NOP pacyeTbl Ha ocHoBe BpyTTO MUK HETTO,
npaBoBas, AOroBOpHad M TexXHM4Yeckad OCHOBA M MPUHLUMMbI YrpaBAeHNa PUCKOM
AOMKHbl  obecrneymBaTb, 4TOBbI pacyeTbl NO  00s3aTenbCTBY  ABMSMAUCH
OKOHYaTESNbHbIMW, €CINU U TONbKO ecnun SBASTCHA OKOH4YaTeSNlbHbIMM pacyeTbl No
apyromy obasatenbcTay.

Bbi6op 8pemeHU npogedeHusi pacyemos

3.12.4. DvP, DvD u PvP wMoryt obecneuvMBaTbCsi 3a CYyeT nNpoBeaeHUsd
pacyeToB B pa3Hoe Bpemsi. DVP, DvD n PvP He TpebyloT OAHOBPEMEHHbIX pacyeToB
no obssarenbctBam. B HekoTopbIXx cnyyasx oOAHO 0065A3aTenbCTBO  MOXET
BbINONHATLCA nocne gpyroro. Hanpumep, ecnn CPLB camoctoaTensHo He Beget
KaccoBble cyeTa A pacyeToB, OHA MOXET CHadana 0noknpoBaTtb LieHHble Bymaru
Ha cyeTe npogaBua.'’” 3atem CPLIB MoxeT 3anpocuTb nepeyvcrieHne CpeacTs
nokynatenem npoaaBuly 4yepe3 pacdeTHbi GaHk. LleHHble Gymarn nocrtaBnstoTcs

113 ToyHo Tak xe pacyeTHbIi MexaHuam PvP obecneunBaeT, 4ToObl OKOHYATENBHOE MEpeYMcrieHne nnartexa B
OJHOW BantoTe NPON3BOAUIIOCL, ECIU N TONBKO €CNU NPOU3BOANTCSH OKOHYaTENbHOE nepeyncrneHne nnaTtexa
B Apyrov BanTe unu BanoTtax. PacyeTHbin MmexaHuam DvD npepgctaBnsieT cobol MexaHu3m pacyeToB Mo
LUeHHbIM Oymaram, KOTOphIN yBA3bIBAET ABa UM Oonee NepeBoAOB LIEHHbIX Bymar Takum obpasom, 4Tobbl
nocTaBka OAHON LieHHOM Bymaru ocyLlecTBnsANack, €CNy N TOMbKO €CNW OCYLLECTBIAETCA COOTBETCTBYHOLLAs
nocTaBka ApYroi LeHHon Bymaru unm LeHHbIX 6ymar.

14 KomkpeTHble Moaenu pacyetoB DvP paccmoTpeHsl B CPSS, Delivery versus payment in securities systems

(KMPC, MNocmaska npomus rnamexa 6 cucmemax pac4emos o UeHHbiM bymaeam), ceHTabpb 1992.

' B aT0it cuTyaumm DVP gocturaetca Gnarogapst Hanuumio cesian Mexay CPLIE n nnatexHoi cuctemoin. CPLIB

NPOM3BOAMUT pacyeTbl HA CTOPOHE LIEHHbIX Oymar, a nnatexHasi cucteMa — Ha cTopoHe nnatexa. OgHako B
KOHTEKCTE AaHHbIX NMPUHLMMNOB Takon MexaHn3M cuntaeTcs cBasbio He DP, a cuctembl DvP.
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nokynateno wnuM genosutapuio, ecnm mn  Tonmbko ecnun CPUB nonyvaet
NOATBEPXAEHMNE BbINOMHEHMST MNATEXHOW CTOPOHbI OT pacyeTHoro 6aHka. OgHako
NPy WCMNOMb30BaHUM Takoro MexaHuama DvP pgormkeH cBOAUTLCA K MUHUMYMY
nepvon Mexay OnokMpoBaHMeM LeHHbIX Oymar, [OeHeXHbIMW pacyeTamu Wu
nocneayoWwmMmn pa3brokMpoBaHeM U nepedaden LeHHbx 6ymar.''® Kpome Toro, K
ONOKMPOBaAHHLIM LIEHHBIM OymMaraM He [OOSMKHbl NpeabsBnAaTbCs TpeboBaHMs
TpeTbel CTOPOHON (Hanpumep, APYrMMU KpeauTopamu, HaroroBbiMM opraHaMy Unm
Aaxe camon CPLB), nockonbky aTn TpeboBaHus npmBenu 6bl K BO3HUKHOBEHWUIO
pycKa NoTepy OCHOBHOW CYMMbI.

1 CPLIG, koTopasi OCylLeCTBMsSeT pacyeTbl MO CAeNkaM C LEHHbIMM Oymaramu Ha OCHOBE HETTO C
3aBEpPLUIEHHOCTbIO B KOHLUE [HS, MOXEeT BbIMNOMHWUTL 3TO TpeboBaHMe, WCMONb3ys MEXaHWU3M,
oGecneyrBaloLLMii 3aBEPLUEHHOCTb B TEYEHNE ONEepPaLMOHHOO OHS.
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anaBneHMe B Cliy4yae HeBbINnoJIHEeHUsA obsazaTenbCcTB

NOP pomkHa uMeTb Hagnexawme npuHuMnbl W npouegypbl  JIMKBUAALUK
nocneacTBui  HeBbINONHEHUS  06s3aTenbCTB  yyacTHMKOM. B oTcytcTBuMe
NpPaBUIIbHOMO yrpaBfeHNsa HEBbINOMHEHNE 06A3aTeNbCTB YYaCTHUKOM MOXET UMETb
cepbesHble nocneacTsna ans NOP, apyrnx y4acTHMKOB M (PUHAHCOBbLIX PbIHKOB B
uenom. Kpome Toro, LKA HeobxoguMmo ycTaHaBnuBaTb MpaBuna cerperauun u
nepesoga Anga 3awuMTbl MO3UUMIA KIIMEHTOB YYaCTHUKOB B Cllyd4ae HEeBbINOSIHEHMS
005s13aTeNnbCTB YH4aCTHUKOM UM ero HecocTosTenbHOCTU. NMpuBeaeHHbIe ganee aBa
npuHUMNa cogepxat pykoBogswMe YyKaszaHua o (@) npasunax W npouegypax,
OTHOCALUMXCH K HEBLINOMHEHNO 00A3aTensCcTB ydacTHUKOM, aAns scex NOP n (b)
npobnemax cerperaumm n BO3MOXHOCTU nepesoaa ans LIKA.

MpuHunn 13: Npasuna n npoueaypbl, OTHOCSALLUUECA K HEBbIMOSTHEHUIO
06s13aTeNnbCTB y4aCTHUKOM

UMOP pomkHa umeTb 3dheKTUBHbIE U YETKO onpeaerieHHble npaBuna M
npoueaypbl ynpaBfieHUA B  Crly4ae HeBbINOSIHEHUMA  0bsi3aTenbCTB
y4yacTHUMKOM. DTU npaBusa v npoueaypbl JOMKHbI ObITb pa3paboTaHbl, 4HTOObI
rapaHTupoBaTtb, 4TOo WUPP MoOXeT nNpuUHATL CBOEBpPEMEHHble Mepbl Ans
CHMXXEHUA NoTepb U OaBIEHUA Ha NIMKBUOHOCTb U NPOAOIIKUTb BbINOSHATb
cBOou obsizaTenbCcTBA.

Knroyeebie coobpaxeHust

1. UOP OomkHa umemsb npasuna u npouedypbl ynpaesneHus npu deghosime
y4qacmHukos, noagonswowue HWOP  npodormkamb  8bIMOSIHEHUE  C80UX
obsizamernibcme 8 crydYae Oegbosima ydacmHuka u onpedessowue nopssook
r1onosiIHeHUs1 pecypcos nocrie degonma.

2. UNOP OomxkHa bbimb xopowo nod2omossieHa K MpUMeHEeHUo rpasus u npoyedyp
ynpaeneHusi rpu Oegonme, eK4as coomeemcmeyruue OUCKPeUUOHHbIEe
rnpouyedypsl, npedycMompeHHbIe ee rnpasuriamu.

3. UOP domxkHa nybru4yHO packpbieamb OCHOBHbIE acrieKmbsl C80UX rnpaesus u
npouyedyp ynpasneHus npu degonme.

4. U®P QomxHa npusriekamb CB0UX y4YaCmHUKO8, KOMMemeHMmHble opa2aHbl U
Opyaue 3auHmepeco8aHHbIe CMOPOHbI K Mecmupo8aHuo U aHanusy npouedyp
U®OP no ynpasneHuro ripu Oeghosime, 8 moM 4ucrie rnpoyedyp nuksudayuu.
Takoe mecmuposaHue U aHau3 O0MKHbI MPo8oAUMbLCS Kak MUHUMYM OOUH pas3
8 200 UuslU rocre CyuecmeeHHo20 U3MEHeHUs npasus u npoyedyp, 4mobbi
ybeOumbcsi 8 rnpakmuyeckol 803MOXHOCMU U  3ghghekmusHocmu  Ux
MPUMEHEHUS.

lNosicHumenbHas 3anucka

3.13.1. MpaBuna u npoueaypbl, OTHOCSALINECS K HEBLINOSTHEHMIO 006A3aTENBLCTB
y4acTHUKOM, crnocobcTBytoT BecnepebonHoMy byHKUnoHupoBaHuio NOP B cniyvae
HEBbINOSIHEHNSA Y4YaCTHMKOM CBOMX 00s3aTenbCcTB. OTM npaBuia M npoueaypbl
rnomoratT  OrpaHMyMBaTb  pacnpoCTpaHeHWe  MocneacTBUM  HEBbINOSTHEHUS
06a3aTeNbCTB YH4ACTHUKOM Ha APYrMX YYACTHUMKOB M COXPaHSATb KWU3HECNOCOOHOCTb
NOP. K OCHOBHbIM LiensiM npaBusii 1 npouenyp, OTHOCALUMXCS K HEBbLINONTHEHNIO
00513aTeNnbCTB Y4aCTHUKOM, OOSMKHbI OTHOCUTLCS (a) obecnevyeHne CBOEBPEMEHHOIO
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3aBepLleHns pacyeToB Jaxe B dKCTpeMarnbHOW, HO BEPOATHOWN PbIHOYHOW CUTyauuu;
(b) MuHMMM3auma ybbiTkoB UPP  ©n Opyrx  y4YacTHUKOB,  BbIMOMHAOLWNX
00s13aTenbCTBa; (C) orpaHnyeHne gectabmnusaumm poiHka; (d) onpegeneHne TOYHbIX
npasun 4ocTyna K pecypcam nukBugHoctn PP B crniydae HeobxogumocTtu; u (e)
ynpaBneHve n nukemgaumsi no3numnm y4acTHUKa, He BbIMOMHMBLLEro obs3aTensCTBa,
a Takke OCMOTpUTESIbHAA U yNnopsiAovYeHHasa NMKBN4aUna NMEoLLErocs 3anoroBoro
obecneyvyeHna. B HekoTopbIX criydasix NukBMauma MNOCrneacTBUMrA HEBbINOSTHEHUS
0053aTeNnbCTB Y4ACTHUKOM MOXET BKIIOYaTb Xe[AXKUPOBAHME OTKPbITbIX MNO3ULMIA
n/vnn uHaHcMpoBaHne 3arnoroBoro obecneyeHusi, YTobbl CO BpeMeHeM MNO3nLUK
MOXHO 6bIno 3akpbiTb. Kpome Toro, MOP MoXeT npuHATL pelueHue BbICTaBUTb Ha
ayKUMOH WNV pacnpeaenuTb OTKPbLITbiE MO3ULMKM Mexay CBOMMM yvacTHukamu.''
Ecnn 9TO He nNpoTMBOpEYUT nepeyncrieHHbiM Bbiwe uenam, WNOP  gorkHa
paspelwaTb Y4YaCTHMKaM npoJorikaTb YyrnpasreHne ux no3vumamm B OBbIYHOM
pexume.

lMpasuna u npouyedypsbi

3.13.2. NOP pomkHa umeTb nNpasuna v npoueaypbl NMMKBngaumMm nocnencTemm
HeBbINONHeHUsA 06A3aTensCTB, no3sonswwme NPP npogomkaTs BbINOMHEHNE CBOUX
00A3aTeNbCTB B OTHOLIEHUN YYaCTHUKOB, BbIMOMHAOWMX CBOW 0bs3aTenbcTea, B
cnyyae HacTynneHus gedonta ydactHuka. B cBoux npasunax v npoueaypax NOP
AOIMKHA [aBaTb TOYHOE onpefeneHne HeBbINOSIHEHUA 06A3aTenbCTB YY4aCTHUKOM,
Kak C (OMHAHCOBOW, TaKk M C OMEpaLMOHHON Touku 3penusi.''® B uacTtHocTn, UOP
AOMMKHa  yKasblBaTb, OOBABNAETCA 1MW O  HEBbINONMHEHMM 00A3aTensLCTB
aBTOMaTUYECKU UNN ANSA 3TOro OOSMKHO MPUHMMATLCH cneuuarnbHoe pelleHune, u B
3TOM Clyyae Kakas nepcoHa unu rpyrna nepcoH MOXeT MPUHATL Takoe pelleHne. K
HEKOTOPbIM OCHOBHbIM acnekTtam, KoTopble [OMKHbl OblTb pacCMOTPeHbl npwu
pa3paboTke npasun 1 npoueayp, OTHOCATCA (a) Mepbl, KOTOPble MOXET NMPUHUMAaTb
NOP npn obbaBneHun o HesbinonHeHun obsAsatenbcts; (b) B kakom cTeneHu
nogobHble Mepbl  SABAAKTCA aBTOMAaTUY4ECKMMU  WUNU  AUCKPELMOHHbIMK;  (C)
noTteHumanbHble U3MeHeHUs1 obbIMHOro nopsaka pac4eToB, HeO6XoOUMbl NN OHU B
3KCTpemarnbHbIX CcUTyauuax Ans obecrneyeHns CBOEBPEMEHHbIX pacyeToB; (d)
ynpaBneHne onepaumsmMn Ha pasnuyHblX aTanax obpaboTku; (e) npegnonaraemas
obpaboTka COBCTBEHHbIX onepauui U CHeTOB M onepauun n c4etoB KNMeHToB; (f)
BEeposiTHaa nocriegoBaTeribHOCTbL  AencTBun; (g) ponu, obssaTtensctBa WU
00A3aHHOCTN pPa3fUYHbIX CTOPOH, B TOM YWUCIE€ YYaCTHWUKOB, BbINONHAOLNX
obsasatenbctea; u (h) HanuuMe [OpYrMX MexaHW3MOB, KOTOpble MOryT ObiTb
NCNOoNb30BaHbl ANA OrpaHNUYeHuUs NocneaCcTBUM HEBLINONHEHNA obasaTtenscTs. OP
AOIMKHA nNpuBMeKaTb CBOMX YYaCTHUKOB, KOMMETEHTHble opraHbl W gpyrue
3aMHTEpPEeCOBaHHbIE CTOPOHbI K pa3paboTke AedonTHbIX npaswus 1 npouenyp (cm.
MpuHUMN 2 06 ynpasneHun).

7 LIKA no BHebupxesbiM (OTC) aepuBaTMBamM MOXeT TpeboBaTh OT YUYaCTHUKOB NpeaBapuUTeNbHOMO Cornacus

C nogayeln 3asiBOK Ha MopTdenb yvyacTHMKa, He BbIMOMNHMBLUEro obsisaTtenbCcTBa, a B Cnyvyae Heygauu
aykumoHa — ¢ pacnpegeneHvem noptdensa. LKA, npumeHsaowmn Takve npouedypbl, AOMKEH Mo
BO3MOXHOCTW YYUTbIBaTb YPOBEHb U BUAObI PUCKa U CTPYKTYpY nopTdensa Kaxaoro yvYacTHUKa-nonyyaTens,
npexage 4Yem pacnpefensdAtb no3vuuu, 4Tobbl MUHMMU3NPOBATb AOMONHUTENbHBIN PUCK ANS OCTarnbHbIX
YYaCTHUKOB.

18 OI'IepaLlVIOHHOG HEBbINOMHEHNEe 00a3aTenbLCTB npouncxoaunT, Korga y4yacCTHUK HEe MOXET BbINOJIHATL CBOU

o6si3aTenbCTBa BCNeACTBME BO3HWMKHOBEHWSI OMepauMOHHOW Mpobnembl, TakoW kak HapylieHue B paboTte
KOMMbIOTEPHBIX CUCTEM.

KNPC-MOKLB — MpuHumnbl Ans nHdpacTpyKkTyp hMHaHCOBOro pbiHka — Anpenb 2012



Ucnonb3oeaHue d)UHaHCOSbIX pecypcos u eco rnocrniedogamersibHOCMb

3.13.3. MpaBuna wn npoueaypbl NMKBUOAUMW NOCAEACTBUA HEBbLINOSTHEHNS
obsizatenbcTB, BblpaboTaHHble WOP, pormkHbl obecneuvBatb npuHsatue WOP
CBOEBPEMEHHbIX MEpP A1 OrpaHMYeHnsa NoTepb U AaBnNeHus Ha NUKBUOHOCTb A0, B
MOMEHT UMW MNocre HeBbINONHEHUS 064a3aTenbCTB y4acTHUKOM (cM. puHumn 7 o
pucke nMKBMAHOCTK). B YacTHOCTK, npasuna v npoueaypbl MOP gomkHa no3sonsTb
NOP cBoeBpeMeHHO UCMoNb3oBaTb (PMHAHCOBBIE PECYpPChbl, NpeaHa3HaYeHHble el
OS5 NOKPbITUS YObITKOB Y YMEHbLUEHNSA OaBMeHNsa Ha NIMKBUOHOCTb, BO3HUKAIOLWNX B
pesynbTaTte HeBbINOMHEHUS 00653aTenbCTB, BKNKOYas UCNONb30BaHNE JIMKBULHOCTH.
Mpasuna VNOP gormkHbl onpegenaTtb NOPSIAOK MUCMONb30BaHUS pPasfiMyHbIX BUOOB
pecypcoB. 3Ta uHOpmauMsi MO3BOMSET yyacTHMKaM  OueHMBaTb  CBOM
noTeHumanbHble Oyaylwine pucku npu nornb3oBaHumn ycryramm NOP. Kak npasuno,
NOP pgomkHa cHavana ucnonb3oBaTb akTUBbI, NPegoCTaBfeHHblE YYaCTHUKOM, He
BbIMOMHUBLWIMM 0643aTeNnbCTBa, TakMe KakK rapaHTUWHbLIM AenosuT unn  gpyroe
3anoroBoe obecnedyeHne, 4TOObl CTUMYyNUPOBaTb YYaCTHWUKOB nNpyAeHuMansHO
ynpaBnaTb puckamn, OCOBEHHO KpeaUTHbIM PUCKOM, KOTOPbIM OHW nogsepraroT
Nop.'° Hencteyowee 3akoHogaTenbCctBO W npasuna WIOP  He [OOMKHbI
NPOTMBOOENCTBOBATb, MNPUOCTaHaBNMBaTb WM OTMEHSTb WCMOMb30BaHME paHee
npeaocTaBneHHOro 3anorosoro obecneveHms. MOP gomkHa nMeTb AOCTOBEPHbLIN U
0DOOCHOBaHHbIN MNSiaH MOMOSIHEHNA CBOMX PECYPCOB B TEeYEHWEe COOTBETCTBYHOLLEIO
nepuoga nocrie HeBbIMNOMHEHNA 0083aTenbCTB  y4aCTHUKOM, 4TOBbI UMETb
BO3MOXHOCTb Mpofosmkatb OecnepeborHyto M HagexHyto paboTy. B yacTHOCTH,
npasuna wn npouenypbl VI®P porkHbl onpegensats 0653aHHOCTM  y4aCTHMKOB,
BbIMOMNHUBLLUMX  00A3aTenbCTBa, MO MOMOSIHEHUIO  (PUHAHCOBBIX  PECYPCOB,
n3pacxogoBaHHbIX BO Bpemsi Aedonta, 4YTobbl BpPEMEHHOW Mepuon Takoro
nonosiHeHnst Bbin NPUBAMXKEH y4YaCTHMKaMK, BbINOSHAKOWMMKU obsizaTenscTBa, 6e3
paspyLumMTenbHbIX NOCNeaCTBUN.

CobcmeeHHbIe no3uyuu u no3uyuu KnueHmos

3.13.4. LIKA pomkeH wmeTb npasBuna w npoueaypbl, cnocobcTsyloume
CBOEBPEMEHHON nNUKBMAAUMM WUNU  nepedade COOCTBEHHbIX MO3UUUK  He
BbIMOMHUBLLENO 065A3aTeNbCTB y4acTHMKA M NO3vMUMA ero KnveHToB. Kak npasuno,
YyeM [Jofiblie 3TWM MO3MUMK OCTalTCA OTKpbITbiIMM B KHurax LIKA, Tem Bblwe
noTeHumanbHbli KpeanTHbi puck LIKA, BbI3BaHHbIN M3MEHEHWEM PbIHOYHbLIX LEeH
unu gpyrmx ¢gakropos. LIKA gomkeH nMeTb BO3MOXHOCTb UCMNOSIb30BaTb BbIPYYKY OT
nUKBMOauuMmM Hapsgy c gpyrumum cpectBamMmyv M poHOaMuM He  BbINMOSTHUBLLIETO
obazaTenbCcTBa yyacTHMKaA ANA  BbINOMNHEHUs  ob6A3aTtenbCTB  MOCeaHero.
Kputnyeckoe 3HavyeHne umeet Hanuuuve y LIKA npaBa cBOeBpeMEHHO MpUHUMATb
Mepbl A5 YMEHbLUEHUS CBOEro pucKa, y4uTbliBas Npu 3TOM obuimMe nocnencteus
ANa pblHKA, TakMe Kak peskoe nageHue pbiHoYHbIX LeH. LIKA gormkeH pacnonaratb
MHOpMaUunen, pecypcamm U mMexaHnamamu, HeobxoauMbIMU s CBOEBPEMEHHOM
nukBMgauum nos3vumin. B cuTyauumu, korga cBoeBpeMeHHas nuKBMaauus nosvumm
HeBO3MOXHa, LKA OomkeH ucnonb3oBaTb MeXaHW3Mbl XeKMPOBaHUS MO3VLNA B
KadyecTBe cnocoba NpoOMEXyTOYHOro yrnpasreHns puUckoM. B HeKOoTOopbIX cry4dasax
LIKA mMoxeT npuBnekatb AONOSIHUTENbHbBIA NEePCOHan Yy4YacTHUKOB, BbINOSTHAKOLWLMX

1o B aktmBbl y4yaCTHUKaA, He BbINOJIHUBLLUEro oba3atenbcTBa, He BXOAUT cerpermposaHHoe 3anorosoe
obecneveHne y4aCTHUKA; TaKoe cerpermpoBaHHoe 3anorosoe obecneyeHne He AOMKHO MCNONb30BaTLCA AN
NOKPbITUA y6bITKOB, Bbl3BaHHbIX HEBLINOMHEHNEM 0053aTENbLCTB y4yaCTHUKOM, 3a WCKIHYeHunemMm cny4asa
noTeHUManbHON nMKBMAALUN cerpermpoBaHHbIX nosmummn ydacCTHUKa. Cwm. an/IHLI,I/II'I 14 o cerperaumm wu
nepemMeLiaemMmoCcTu.
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obsizaTtenbCcTBa, A1 OKasaHMs MNOMOWM B Mpouecce nuKBMZauuuM  unu
xempxkmpoBaHua. [lMpasuna v npouenypbl LKA OomkHbl TOYHO onpefensatb Kpyr
00513aHHOCTEN U YCIOBUS OKa3aHUs YCryr NpuBNeYeHHbIM nepcoHanom. B gpyrmnx
cnyyaax LIKA moxeT BbibpaTb npoBedeHne aykumoHa no3vumi unu noptdenen Ha
pbiHKe. [NpaBuna n npoueaypbl LKA 0omkHO TOYHO onpedensTb cogep)XaHue Takmx
OENCTBUA, paBHO Kak W O0BA3aHHOCTM Y4YaCTHUMKOB B OTHOLUEHMM ayKLMOHOB.
HencteytoLlee 3aKoHO4AaTernbCTBO " npasuna NopP He JOMKHbI
NpPOTUBOAENCTBOBATL, MPMOCTaHaBMBATb UMM OTMEHATbL SIMKBUAALMIO NO3ULMA.

,ﬂUCeruUOHHbIe rOJTHOMOYUHA ripaesesieHuUsd

3.13.5. NOP pgomkHa ObiTb XOPOLWIO MOArOoTOBMEHHOW K MPUMEHEHUID CBOMUX
AedonTHbIX npasun M npoueayp, BKNYas COOTBETCTBYIOLIME OUCKPELMOHHbIE
npoueaypbl, NpPeaycMOTPeHHble 3TuMuM  npasunamu. [lpaBneHne  OOMMKHO
obecneuntb Hannume y WOP onepaumoHHbIX BO3MOXHOCTEW, B TOM 4ucrne
AOCTaToO4HOroO M Xopowo obyyeHHOro nepcoHana, HeobxoaumbIX — ANs
CBOEBpPEMEHHOro nposefeHus npouenyp. lpasuna u npoueanypbl AOP omkHbI
BKNtOYaTb MNpuUMepbl cuTyauuen, B KOTOpPbIX MoXeT ObiTb ymecTHa cBoboga
OENCTBMA NpaBneHusi, 1 npegycMatpvMBaTb CNOCOObI CBeAEHUSt K MUHUMYMY
noTeHunanbHbIX KOHMIIMKTOB WHTepecoB. Kpome TOro, npaBfeHue [OSMKHO
paspabaTtbiBaTb BHYTPEHHWE MMaHbl, TOYHO onpegenswowme posiv n 06s3aHHOCTU
npyv nuMKBMOaAUMM MNOCNEACTBMMA HEBLIMNONHEHUA 0065a3aTenbCcTB, U MNPOBOAUTL
oby4eHne cBoero nepcoHasna TOMy, KakK OOSMKHbI NMPUMEHSTbCSA NpPeayCMOTPEHHbIE
npoueaypbl. OTU NfaHbl OOMKHbI onpeaenaTb NOTPebHOCTM B AOKyMeHTauuw,
MHGOPMaLUNOHHbIE NOTPEBHOCTM N NOPSAOK KoOpAMHALUUKM OEWCTBUMK, KOrga B HUX
y4yacTByloT Heckornbko OP mnnu opraHoB. Kpome Toro, nepBoCTENEHHOE 3Ha4yeHue
MMeeT CBOEBPEMEHHast CBSA3b C 3aWHTEPECOBaHHbIMM CTOpPOHaMW, OCOBEHHO
KoMneTeHTHbIMKN opraHamu. B gonyctumblx npegenax NOP gormkHa npegoctasnstb
3aMHTEpPECOBaHHbLIM CTOPOHAM WHOpMaUno, KoTopasi NMOMOXET MM YynpaBnATb
CBOMMW puckamu. BHYTpeHHW nnaH OOSMKEeH nepecmaTpuBaTbCs MpasrieHnemM u
COOTBETCTBYHOLLMMN KOMUTETaMN COBETa OUPEKTOPOB HE pexe OOHOro pasa B rog
UIIN NOCIe BHECEHUS CYLLIECTBEHHbIX U3MEHEHUI B NOPSAOK paboTsl OP.

O6HapodoeaHUe OCHOBHbIX acrekmos rnpasus u npouyedyp, OMHOCAUWUXCSH K
He8bIrNoIHeHUK 0bs3amenibeme yyacmHukamu

3.13.6. [na obecneyeHns onpeneneHHoCTn N NpeackasyemMocT B OTHOLLEHUM
mMep, KoTopble NPP moxeT npvHMMaTtb B Crydae HeBbINOMNHeHUss 0b6s3aTenbCTB,
NP pgormkHa nybnuyHO packpbiBaTb OCHOBHbIE acneKkTbl CBOUX Npasun v npoueayp,
OTHOCSALUMXCH K HEeBbIMOSHEHMIO 00g3aTenbCTB y4yacTHUKaMu, BKwYasa: (a)
CUTyauuun, B KOTOPbIX MOryT NpuMHUMaTbCs Mepbl; (b) KTO MMeeT npaBo NpuUHUMaTh
3TN Mepbl; (C) cogepxaHne Mep, KoTopble MOryT OblTb NPUHATHLI, BKIIOYaA Mepbl B
OTHOLLUEHMM COOCTBEHHbIX MO3MUMA W MO3ULMN KIUEHTOB, AEHEXHbIX CPeAcTB U
apyrux aktmeoB; (d) MexaHu3Mmbl BbInonHeHus obsasatensctB PP nepen
A0BpOCOBECTHBIMM  ydacTHMKaMK; K (€) NpY HanNMuuu MpsMbIX OTHOLUEHWA C
KNMMEHTaMn YYaCTHUKOB — MeXaHW3Mbl COOEWCTBUS BbINOSIHEHUIO 06s3aTenbLCTB
yyacTHUKa, He BbINOMNHMBLLEro obas3aTenscTBa, neped ero KnueHtamu. Takas
Npo3payHOCTbL  crnocobCcTByeT  YNOPSAOYEeHHOW  NUMKBMAAuuW  nocneacTBun
HEBbINOMHEHNA  0obA3aTenbCcTB,  MO3BOMSET  yyaCTHUMKaAM  NOHUMaTbL  CBOM
obaszatenbctBa nepen OP un knueHTamm v npegocTtaBnsieT y4acTHUKaM pblHKa
MHpopmauuio, HeobxoaMMyo Os NPUHATUS MU ODOCHOBAaHHbLIX peLLeHuin O CBOen
AedatenbHocTM Ha pbliHKe. MOP pormkHa obecneymBaTb CBOMM y4yacTHUKaAM U KX
KNMeHTaMm, a Takke oOLeCTBEHHOCTU BO3MOXHOCTb O3HaKOMIIEHUS C NpasuriaMn u
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npoueaypamm NOP, oTHOCALWMMUCA K HEBLINOMHEHUIO 0653aTENLCTB yqaCTHUKaMu,
N X NOHMMaHUA YKa3aHHbIX npoueayp Anda ykpenrneHna OoBepuda Ha pPblHKE B
Cliy4ae HeBbINOJIHEHUA obsaszaTenbCcTB YHaCTHUKOM.

lMepuoduyeckue mecmuposaHue U aHanu3 rpouedyp, OMHOCALWUXCS K
HesbINMoIHeHU 06s13amernbeme y4acmHuKamu

3.13.7. NOP gomkHa npuBnekaTb CBOMX YY4aCTHUKOB, KOMMNETEHTHbIE OpraHbl U
Apyrme 3amHTepecoBaHHble CTOPOHblI K TECTMPOBaHUIO U aHanudy OedOnTHbIX
npoueayp, B TOM YUCIe CBA3aHHbIX C NPOLLECCOM NuKBMaaumuun. Takoe TeCTUpoBaHue
N aHanu3 OOSMKHbI NPOBOAUTBLCA HE peXxe Of4HOro pasa B rog WUnuv nocrie BHeCeHUs
CyWeCTBEHHbIX W3MEHEHWW B nMpaBuna W npouenypbl, 4TOobbLI 0becneunTb
BO3MOXHOCTb WX MpakTu4eckon peanmsauum un addekTuBHOCTb. [lepuogndeckue
TeCTUpoBaHWEe N aHanun3 npoueayp, OTHOCALLMXCS K HEBbINONIHEHUIO 06A3aTeNbCTB
y4yacTHUKamMu, uMetoT BonbLuoe 3HayYeHue, Tak kak nomoraroT NOP 1 ee ydacTHMKam
NOSTHOCTBbIO MOHATb Npoueaypbl M BbISIBUTb HEAOCTAaTOYHO SICHblE acnekTbl WK
ceoboay OencTBui, paspeLleHHyl npasunamum 1M npouegypamu. B Takmx Tectax
AOSTKHbI y4acTBOBaTb BCE 3aUHTEpPEeCOBaHHbIE CTOPOHbI WM CTOPOHbI, KOTOpble
MoryT ObITb BOBMEYeHbl B npoueaypbl, OTHOCAWMECA K  HEBbLIMNOHEHWUIO
00s13aTeNnbCTB  y4aCTHUKaAMKM, B YACTHOCTUM YfeHbl COOTBETCTBYHOLLMX KOMUTETOB
coBeTa OMPEKTOPOB, YYaCTHUKN Unn HesaBucumMble IOP, KoMneTeHTHbIe opraHbl U
CBsi3aHHble npoBangepbl ycnyr. ATo nmeeT ocoboe 3HayeHne B TOM criyyae, Korga
NOP npueBnekaeT o6pOCOBECTHLIX YH4ACTHUKOB WX TPETbU CTOPOHbI Af151 OKa3aHUs
nomMoLM B Mpouecce nNUKBMOaUMM, a TaKke, ecnu npoueaypbl, OTHOCAWMEeca K
HEBbIMOMHEHUIO 06A3aTEeNbCTB YY4aCTHUKAMKU, HUKOr4a He NPUMEHANUCH B cryyae
peanibHOro HeBbINOMHEHNA 00s3aTenbCTB. PesynbTaTbl Takmx TeCTOB M aHanusa
AOJTKHbI JOBOAUTBLCA 4O CBELEHUS COBETa AUPEKTOPOB U KoMUTETa No pucky NOP n
COOTBETCTBYHOLLMX KOMMETEHTHbIX OPraHoB.

3.13.8. Kpome TOro, 4YacTb TeCTOB HEBbIMOMHEHUA  00s3aTenbCTB
yyacTHuUKamu, npoBogumblx WOP, npu HeobxoauMMOCTW, [AOSMKHA BKOYaTb
peanusaumio  pexmma BOCCTAHOBMEHUS WU YNOPSAOYEHHOrO MNpekpaweHus
PYHKUMOHUPOBaHUA ansa yd4actHukoB OP. UOP pormkHa GbiTb roToBa NpeanpuHATh
BCe Heobxoanmble Mepbl MO BOCCTAHOBMEHNA UMW YNOPAA0YEHHOMY NpeKpaLLeHnto
PYHKUMOHNPOBAHUA B OTHOLWIEHUM y4yacTHuKa. B ocobeHHocTn, NP, nnbo npu
HeobBX0OMMOCTU ApYyrMe KOMMETEHTHble OpraHbl MO MPUHATUIO pPeLUeHUA, OOSMKHbI
UMeTb MNepemMeLaeMocTb OTKPbITbIX MO3ULUMMA WU KITIMEHTCKMX CYETOB He
BbIMNOMHUBLLErO 064A3aTeNnbCTBa Yy4YaCTHWKA MonyyaTento, TpeTberW CTOPOHEe WK
NPOMEXYTOYHON (OMHAHCOBOW KOMMaHUMW.
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MpuHunn 14: Cerperaunsa n nepemeLaeMocTb

LKA ponxeH ycTaHaBnuBaTb NpaBuia v npouenypbl, obecneymBaroLime cerperaymro
M nepemMelaeMoOCTb MNO3ULUMA KNMEHTOB y4YacTHMKA M 3anoroBoro obecne4veHus,
npepocTtaBreHHoro LIKA B OTHOWEHUN 3TUX NO3ULUNA.

Knroueebie coobpaxeHusi

1. LKA OQomxeH KakKk MUHUMYM UMemb MexaHU3Mbl cezpezaayuu u rnepeesoda,
aghgbekmusHO  3awuwarwue  nNo3uyuu  KIIUEHMO8  y4acmHUKoe U
conymcemeytouiee 3aro2o8o0e obecriedeHUe om HeBbIrNoIHeHUs 0bsi3ameribcmea
y4acmHUKOM usiu  eao HecocmosimesnbHocmu. Ecnu LKA npednazaem
GonosTHUMenbHy 3awumy no3uyul KueHmos U 3aso208020 obecrieyeHuUss om
O00HOBPEMEHHO20  HEBbINONIHEHUsT obsisameni.cme  y4aCmHUKOM U €20
knueHmom, mo LKA OQomkeH npuHumams Mepbl 0Ons  obecrieyeHusi
aghgpekmusHocmu makou 3awumail.

2. LKA OQomxeH ucrionnb3o8amb CMPYKmMypy c€4emos, Mo380/SI0WYy0 eMy
udeHmuchuyuposams MO3UUUU KIUEHMO8 y4yacmHuka U ceepeauposamsb
coomeemcmsyrouwjee 3ariocoeoe obecrieyeHue. LIKA domxeH rnoddepxkusams
nosuyuu KrnueHmos U 3anoeogoe obecrieyeHue Ha O0mMOeribHbIX cYemax
KUeHmMoe8 unu OMHUBYCHbIX cHemax KrueHmos.

3. LKA domxeH paspabambieamb MexaHU3MbI nepesoda makum obpa3om, 4mobbi
OHU obecrieyusarnu 8bICOKYH 8epPOSIMHOCMb repedayu rno3uyul U 3as0208020
obecrieyeHuUsi KIUEHmMoO8 He 8bIMofHuUswWe20 obsizamenbcmea ydYacmHuKa
OOHOMY UJ1U HECKOJIbKUM OpyauM y4acmHUKaM.

4. LKA dosmxeH rybnu4yHoO packpbigamb C80U rpasuria, npuHyuUrnsl U rnpoyedypsl,
OMHOCAWUECS K ceepeaayuu u rnepesody rnosuyuli KIUueHmos y4acmHuKkos U
conymcmeyrouwie2o 3ano2o08020 obecrnieyeHuss. B yacmHocmu, LIKA OormkeH
packpbieamb UHGhOPMaUU O MOM, 3auuWeHo Jlu 3arno2080e obecrevyeHue
KnueHma ¢ noMowbio UHOUBUOyaribHO20 uiu OMHUbycHoz20 cyema. Kpowme
moeo, LUKA domxeH nybru4yHO packpbi8amb 6ce O2paHU4YeHUs, 8 YacmHocmu
fopududecKkue unu onepayuoHHblIe 02paHUYeHUs, Komopble Mo2ym roMewams
emMy ceepeaupogamb unu rnepedasame MO3UUUU K/IUEHMOB8 ydYacmHuka Uu
cornymemeytouiee 3as102080e obecrieyeHue.

lMosicHumenbHas 3anucka

3.14.1. CerpermpoBaHvMe nosuuMm K 3anoroBoro obecrneyeHus KInMeHToB
nmeet 6onbwoe 3HadeHne p[na 6e3onacHOro M 3MEEKTUBHOIO XPaHEeHUs |
nepesoga nNo3vuMi M 3anoroBoro obecneyvyeHuss KIMEHTOB, OCOBEHHO B cryyae
HEBbINOMHEHUS 00A3aTeNnbCTB  YYAaCTHUKOM  UAW  €r0  HEeCOCTOSITENbHOCTM.
Cerperauven asnsetcsa crnocob 3alinTbl 3anoroBoro obecnevyeHns U OoOroBOPHbIX
NO3ULMMA KIMMEHTA C MOMOLLBbID WX OTAESNIbHOMo XpaHeHus unm y4deTa. 3anoro.oe
obecneyveHne KnNneHTa JOMKHO BbITb OTAENEHO OT aKTUMBOB YYaCTHMKA, MO KOTOPbLIM
OCyLlecTBNAeTcs KNupuHr knveHta. Kpome Toro, 3anoroBoe obecneyeHue
WHOMBUAYANbHOrO KIMEHTa MOXET YYuUTbIBaTbCs OTAENbHO OT  3anoroBoro
obecnevyeHna Opyrnx KIAMEHTOB TOrO e YyyacTHUKa AOns 3alinTbl KIWEHTOB OT
HeBbINONHeHUs obsazaTenscTB Apyr Apyrom. Ecnn LKA okasbiBaeT Takue ycnyru, To
COOTBETCTBYHOLLME MO3NLUKN N 3anoroBoe obecneveHne JOMKHbI ObITb 3heKTBHO

KNPC-MOKLB — MpuHumnbl Ans nHdpacTpyKkTyp hMHaHCOBOro pbiHka — Anpenb 2012



3alunLleHbl oT oaAHOBpPEeMEeHHOro HEBbLIMNMOJIHEHUA obsa3zaTenbCcTB nnn
HECOCTOATEJIbHOCTU KaK KIMneHTa, TakK 1 y4aCTHUKa.

3.14.2 OddeKkTnBHbIE NMpasuna cerperaumm MorytT ymeHbllaTb MOCNeacTBus
HEeCOCTOATESNIbHOCTU y4acTHUKa ANs ero KIMeHToB, obecneymBas TOYHYHO U
HaOEeXHY WOeHTUdUKALMIO MNO3NLMKA  KIMEHTa Y4YaCTHMKaA W COMyTCTBYHOLLEro
3anoroBoro obecrniedyeHnsi. Kpome Toro, cerperaumsi ynpowaeT nepesos nosnuun u
3anoroBoro obecneyeHus knueHToB. [laxe ecnv nepeBod He NPOU3BOAMUTCS,
cerperayns MOoOXeT paclwmpsaTb BO3MOXHOCTM  MAEHTUUKaALMM U NOSTyveHns
KNMMEHTOB CBOEro 3anoroBoro obecneyeHns (MMM ero CTOMMOCTM), YTO B
onpeferieHHon CcTeneHn CcnocobCTByeT COXPaHEHUIO [OOBEepUs KIMEHTOB K
y4yacTHUKaM, OCYLLECTBASAWNM NS HUX KIMPUHE, U COKpawaeT noTeHuuanbHble
BO3MOXHOCTM «OerctBa KOHTpareHTOB» Yy4acTHUKA KIWPWUHra, 4Ybe MonoXeHue
yxyaulaeTcs.

3.14.3. lMepemelaemocTb NogpasyMeBaeT onepaumoHHbIe acnekTbl nepegaymn
AOrOBOPHbIX MO3UUNIA, OEHEXHbIX CPeACTB UMM LUeHHbIX Bymar oT OQHOM CTOPOHbI
apyron. CnocobcTBya nepefade OT OOHOrO y4vacTHUKa Opyromy, 3dddeKTUBHbIE
npasuna nepesoga yMeHbLUaT NoTpebHOCTb B NIMKBUAALMKN NO3ULUK, B TOM YuCne
B Nepuoabl cTpecca Ha pblHKke. Taknm obpasom, nepemelaeMocTbs MUHUMU3NPYET
N3OEePXKKN U NOTEeHUManbHy gecTabunmsauuio pbiHKa, CBsi3aHHble C NUKBMAAUNEN
Nno3numMm, U ymMeHbLlaeT NoTeHumanbHble NOCneacTBuUsa Ana BO3MOXHOCTU KITMEHTOB
Nnosib30BaTbCs LEHTPaNM3oBaHHbIM KITUPUHIOM.

3.14.4. O PeKTUBHOCTL cerperauun 1M nepesoga MoO3vMUMA U 3ar0roBoro
obecneyeHns KIMEHTOB YYaCTHUKOB 3aBUCWUT He TOMbKO OT Mep, NPUHUMaeMblX
camum LIKA, HO v OT AeiicTByloleil 3akoHodaTeNnbHONM 6asbl, B TOM 4uche B
WHOCTPAHHBLIX OPUCAMKLMSAX, KOrda pedb uaeT o6 yaaneHHbIX  y4YacTHUKaX.
OdhbeKTUBHOCTL cerperauMn M nepeBoda MO3ULMIA TakKe 3aBUCUT OT Mep,
NPUHUMaeMblX APYIMMU  CTOPOHaMW, HarnpuMep, KOrAa KMWeHTbl nepeaatoT
y4YaCTHUKY JOMONHUTENbHOE 3anoroBoe obecneyenmne.'>’

3akoHoOamernbHas basa

3.14.5. [nsa nonHon peanusauuu NpenMyLLECTB cerperaumm m BO3MOXHOCTU
nepesoda 3akoHopatenbHas 6asa pgestenbHocTn LKA gomkHa nogaepxmBaTb
nucrnonb3yemMmble UM MeXaHu3Mbl 3alinTbl U nepefayn no3vuurM U 3anoroBoro
obecneyeHnss KNMeHTOB ydyacTHuka.'?' 3akoHopaTenbHas 6Gasa 6ygeT okasbiBaTb
BNMSIHWE Ha MOPSIAOK cerperauMm v nepesoda W, criegoBaTenibHO, Ha TO, Kakue
npenmMyLlecTsa OHW nNpegocTaBnsatoT. [JencTByowas 3akoHogaTenoHaa 6asa oyget
N3MEHATbCA MO4 [OEWCTBMEM MHOMMX (PakTopoB, BKMAYas OpraHu3aLMOHHO-
npaBoByt POpPMYy yyacTHWUKa, (bopMy MpeaocTaBreHnsa 3anoroBoro obecrneyeHus
(Hanpumep, obecnevnTenbHbIN MHTEPEC, Nepeaadya NPaBoBOro TUTyNa UM NOSIHOo
npasa Ha BrageHue) 1 Buaa akTMBoB (Hanpumep, Hann4yHble CpeacTBa UM LeHHbIe
Oymarun), npegoctaensieMblX B KayecTBe 3arnora. [1o3ToMy HEBO3MOXHO co3aaTb
eavHyro mogenb, npurogHyto ans scex LIKA Bo Bcex topucgukumsx. OgHako LIKA

120 Y4aCTHUKM MOFyT B3UMaTb CO CBOUX KMMEHTOB [OMONHWUTENbHOE 3anoroBoe obecrneveHue CBepX TOro,
koTopoe B3umaeTca u nepeuncnsetcs B LIKA. O1o gononmHuTenbHoe 3anoroBoe obecneyeHne MOXeT
HaxoOWTbCA Yy Yy4yacTHMKaA wWnNW Aenos3uTapus, 3a paMKamu pexuma cerperaumm u nepemMeLlaemocTy,
ycTaHoBneHHoro LIKA.

121 B yactHocTK, npuMeHeHne MexaHU3MOB nepemMelleHnAa MOoXeT ObITb HeS(*)meKTVIBHbIM, ecnn ,qeﬁcmyrow,me

3aKOHbl O HECOCTOATEeNIbHOCTU He 3alulialoT nepegady no3vuuin 1 3anorosoro obecneyvyeHus knueHta ot
n3bATNA B Cliydae HeCOCTOATEeNIbHOCTU Yy4YaCTHUKa. Kpome TOro, cerpermpoBaHne AeHeXHbIX CcpencTB B
HEKOTOPbIX PUCONUKUNAX MOXEeT OblTb HEBO3MOXHO.
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OOIMKEH oOpraHu3oBaTb cerperaunio U nepesod TakuMm obpasom  (BKroyasd
onpegeneHne AENCTBYIOLWNX nNpaBur), 4YTobbl 3awuuwaTb WHTEpechbl KIMEHTOB
y4yacTHUKa U obecneymBaTh BbICOKYIO CTEMNEHb HPUANYECKON onpeaerieHHOCTU npu
AencteyowemMm 3akoHogaTenbcTBe. Kpome TOro, B npouecce opraHmsauumn LKA
AOSDKEH yuYuTbiBaThb MOTeHUManbHble MNpobrembl Konnvsmm npaBoBbiX HopM. B
YacTHOCTKU, Npasuna m npouenypsbl LKA, onpegensowmne nopsgok cerperaumm um
nepesoga, OOMMKHbI M3beratb MNOTeHUManbHbIX KOH(SIMKTOB C YCTAHOBIEHHbIMU
3aKkoHoAaTesIbHbIMU Y HOPMAaTUBHbLIMU TpeboBaHUAMN.

AnbmepHamueHasi KoHuenuus 0rs LUKA, obcrnyuearou,e2o HeKomopble 0eHeXHbIe
PbIHKU

3.14.6 B HekoTopbix topucamkumax LKA [eHexHoro pblHKa paboTalT B
YCIOBUAX MPaBOBOrO pexuma, KOTOPbIM YNpoLwlaeT cerperauuio U nepesod A5
obecnevyeHnsa 3almTbl aKTUBOB KMMEHTA anbTepHaTUBHbIMM criocobamn, KOTopble
npegnaratoT YpOBEHb 3alMTbl, 9KBUBASIEHTHbIA KOHUEeNnuuu, npegycMoTpeHHOM
AaHHbIM NpUHUMNOM. OCOBEHHOCTN Takoro pexmnma 3akniyarTcs B TOM, YTO ecnuv
y4acTHUK noTepnen Heygady, (a) no3vuum KnneHTa MOXHO CBOEBPEMEHHO BbISIBUTD,
(b) KNMeHTbI ByOyT 3alMLLEHbl NO CXeMe 3alMTbl MHBECTOpa, pa3paboTaHHOM ANs
CBOEBPEMEHHOIO NepeMeLLeHNsa KIMEHTCKUX CYETOB OT He BbIMOMHMBLLENO UM He
BbINONHAWOWeEro obaAsatenbCcTBa yyacTHMKA pblHKA K APYroMy Y4acTHUKY, U (C)
aKTUBbl KNWeHTa MOryT ObiTb BOCCTAHOBNEHbI 22, B Takmux cryyasx LIKA n
KOMMNETEHTHbIE OpraHbl COOTBETCTBYIOLINX AEHEXHbIX PbIHKOB AOSMKHbI OLEHUTD,
Nno3BONSET N AeNCTBYOLWAsA 3akoHoAaTernbHasa unu HopmaTtueHas 6asa obecneynTb
ANS KNUMEHTOB TaKylo Xe cTeneHb 3awWnTbl U adpdekTuBHOCTM (CM. MpuHumn 21 06
3(PPEKTUBHOCTM U  pe3ynbTaTMBHOCTK), Kakaa gocturanace 6bl 3a cuyer
ncrnonb3oBaHus Ha yposHe LIKA mexaHn3amoB cerperauum n nepesoa, OnMcaHHbIX B
MpuHuune 14.

Cmpykmypa KITueHmcKux cyemos

3.14.7. MpuHUKMN O cerperaumm n BO3MOXHOCTU nepeBofa ABNAeTcs 0COBEeHHO
cywecTtBeHHbIM Ans LIKA, KoTopble OCyWecTBRAAKT KAUPUHE NO3ULUA U XpaHAT
3anoroBoe obecrneyeHne, npuHagnexaliee KIMeHTaM y4yacTHuKa. Takasa cxema
KNUpUHra no3BoSiseT KNueHTam (Hanpumep, CTOPOHHMM MOKynaTensMm), He
aBnsalWMMCS nNpsMbIMK - ydacTHkamu LKA, nonb3oBaTbCA LEHTpann3oBaHHbIM
KNUPUHIOM, Korga npsiMOM  OOCTyn HEeBO3MOXeH (Hanpumep, BCreacTeue
HECOOTBETCTBUA YCTAHOBMEHHbIM KPUTEPUSIM YfIEHCTBA) WM He cYUTaeTcs
KOMMepYeckn uenecoobpasHbiM (Hanpumep, BCneacTsMe CTOMMOCTU CO3[aHus U
noagepXxaHus MHPacTPYKTYpbl, HEOOXOAUMOW YHACTHWUKY KITMPWHra, UK y4acTus B
pecypcax LKA Ha cny4yae HeBbiNonHeHuss obgasatenscts). LKA pgomkeH
nucrnonb3oBaTb  CTPYKTYpYy  CYETOB, KOTOpasd  nossonger emy  ObICTpo
noeHTUMUMpoBaTb  NO3NLMKW,  MNpUHAANEeXawue KIMeHTam  yyacTHuKa, W
cerpermpoBatb COOTBeTCTBylOLlee 3anorosoe obecneyeHne. Cerperaums LKA
3anoroBoro obecnevyeHns KIMEHTOB MOXeT obecneuMBatbCs  pPasfiMyHbIMU

122 .
Hanpvlmep, no MeCTHOMY 3akoHOoAaTesNlbCTBY Yy4YaCTHUKU 0053aHbI NOAYNHATBLCA Tpe6OBaHVIF|M O npamMmon n

NONHON (PMHAHCOBOW OTBETCTBEHHOCTU MIM O 3aliuTe KIIMEHTA, KOTOpble 00SA3bIBAOT YYACTHUKOB 4acTo
(Hanpumep, exxeAHEBHO) NPOBEPSATb, COXPaAHSAETCS NN NPaBo COOCTBEHHOCTU, U KOHTPONMMPOBATL MOSTHOCTbLIO
OnrlaYyeHHble LeHHble GymMarm 1 [OMnOfHUTENbHbIE FapaHTUMHbIE OEeno3UTbl BCEX KIMEHTOB, M OTAENATb
(cerperupoBaTb) COGCTBEHHbIE Onepauny OT onepauuii KNMeHToB. Mpu Takux yCnoBusiX, NOKa MoKynaemble
UeHHble Oymarm He npuHagnexat KIMeHTy, cAenka MWnM no3uuus KnueHta He oTHocutes k LIKA. B
pesynbTate, yvyacTHUkM npepocTtaBnaiT LIKA 3anoroBoe obecneyeHve MO MOPYYEHUIO CBOMX KIMEHTOB
06€30THOCMTENBHO K TOMY, OENCTBYIOT NM OHM B KayecTBe areHTa unu npuHuunana, n LKA He umeet
BO3MOXHOCTW MAEHTUDMLMPOBATL NO3MLMN UK BMAAETh aKTMBaAMM KITMEHTOB CBOMX YYACTHUKOB.
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cnocobamu, B TOM yncne nyTemM UCMNosib3o0BaHNA MHOnBMUAYyasrbHbIX UIA OMHI/I6yCHbIX
C4eTOB.

3.14.8 CteneHb 3awmThbl 3anoroBoro obecnevyeHust knueHTa byaeT 3aBuUCeTb
OT TOro, 3awMuieHbl NN KNWEHTbl Ha UHOMBUAYaNbHOW UM OMHUBYCHOW OCHOBE, a
Takke nopsgka B3vMmaHus LIKA nepBoHayanbHOro rapaHTMMHOrO fgernosvta (Ha
ocHoBe BpyTTO UNK HeTTo).123 Kaxgoe 13 aTuX pelleHuMn okasbiBaeT BIUSHME Ha
pucku, kotopbiM LIKA nogsepraeTcsi CO CTOPOHbI CBOMX YH4aCTHUKOB, @ B HEKOTOPbIX
cnyyasx n ux knneHtoB. LUIKA gormkeH noHMMaTb M KOHTPONMPOBaTb 3TU PUCKU U
ynpaBnaTb umn.'** TouHo Tak ke Kaxabll Tvn CTPYKTYpbl CYETOB MMEET CBOM
npeunmMyuiectsa uU HegocTtaTku, kotopble LKA gormkeH yunTbiBaTh, paspabartbiBas
peXnm cerperawumu.

Cmpykmypa uHOugudyarsibHbIX CHemos

3.14.9. CTpykTypa nHgmeuayasnbHbIX CHETOB obecnevmBaeT BbICOKYIO CTENeHb
3awuTbl 3anoroBoro obecnevyeHus KIMEHTOB unu ydacTHukoB LIKA Ha ypoBHe
KNMMpWHra paxe B TOM crnydae, Korga YObITKM, CBA3@HHble C HEBbLINOSIHEHNEM
06a3aTeNbCTB APYrMM KIMEHTOM, MPEBLILWAKT pecypckl ydacTHuUka (cMm. n. 3.14.10).
Mpn TakoMm nogxope 3anoroBoe obecnevyeHve Kaxgoro KNueHTa y4uTbiBaeTcs Ha
OTOEerbHOM, cerpermpoBaHHOM nHanBMayanbHoMm cyete B LIKA 1 B 3aBMCMMOCTM OT
3aKoHoAdaTernbHON 0asbl, perynupytoLlen JesaATenbHOCTb LIKA, MOXeT
MCNONb30BaTbCA TOSbKO AN MOKPLbITUS YOLITKOB, CBA3AHHLIX C HEBLINOMIHEHNEM
obaA3aTenbCTB AaHHbIM y4acTHUKOM (TO eCTb 3arnoroBoe obecnedyeHve KrveHTa
3aluwaeTca Ha vHAOMBUMAYanbHOW OCHOBe). Takas CTpyKTypa CYeToB ynpoliaet
TOYHYIO W  ObICTPYO uAeHTUdMKauuio 3anoroBoro obecnevyeHus  KNmMeHTa,
obecrneunBasi MoOrHy nepemellaemMocTb Mo3nUuin 1 3anoroBoro obecneveHus
OTOENbHOro KrneHTa, Wnn, B KavecTBe arnbTepHaTuBbl, MOXeT crnocobcTBoBaTb
YCKOpPEHUIO BO3BpaTa 3anorosoro obecneyvyeHuns knveHTy. Nockonbky Bce 3anorosoe
obecreyeHne, Haxogslleecd Ha WHOUBMAOYyarNbHOM CYeTe KrMeHTa, UCMOoSib3yeTcs
TONMbKO Ana obecrneyeHns no3mumm gaHHoro knveHTa, LKA moxeT nepesoauTb aTu
no3nunMn Co cyeTa KrMeHTa yyacTHUKA, He BbINONHUBLLEro obasaTtenscTea, Ha cyeT
APpYroro yyacTHuKa, npegoctaBmBLLEro JOCTaTOYMHOro 3anorosoe obecnevyeHve ang
MOKPbLITUA  pPUCKOB. Mcnonb3oBaHue WHOMBMAOYarNbHbIX CYETOB U B3WMaHWeE
rapaHTUMHbLIX OEeno3nToB Ha OCHoBe OpyTTO obecneymBarT rMOKOCTbL MepeBoja
nopTdpens KNMeHTa ApYroMy Y4acTHVUKY UMK rpynne yyYacTHukos.'”> OaHako BeaeHne
MHOMBMAOYanNbHbLIX CHETOB MOXeT OblTb onepaunoHHO- N pecypcoemkum ans LIKA
npv NpoBeAeHUN pac4yeTos Mo onepauusamM U BeAeHUN TOYHOro yvyeta. JTOT Nnoaxon
MOXeT oOKasblBaTb BO3OeWCTBME Ha 06wy addekTuBHOCTL onepauun  LIKA.
HakoHelu, adp(peKkTMBHOCTL peanu3auun npevMmyLlecTs BefeHUs UHAMBUAYanbHbIX
CYETOB MOXeT 3aBuceTb OT 3akoHogaTerbHOW ©0a3bl, AeWCTBylLWEen B criyvyae
HECOCTOATESIbHOCTU yYacTHUKA.

123 BaumaHue FapaHTI/IVIHOFO Aaeno3nmta Ha OCHOBe 6pyTTO O3Ha4yaeT, 410 FapaHTI/II;IHbII?I Aeno3nT y4yacTHuKa
AOJDKEeH nepeyvyncnaTtbCa B L“(A OT MMEHU ero KnneHToB B pa3mepe CyMMbI FapaHTVII;IHbIX Aeno3nToB BceX
KnueHToB. BaumaHwne FapaHTMVIHOFO geno3nta Ha OCHOBE HEeTTO O3Ha4aeT, YTO Npu pacdeTe BeJIMYUHbI
3anoroBoro obecneyeHus, KOTOpOe OH AOJIKeH npenocTtaBUTb LLKA OT MMEHN CBOUX KIMMEHTOB, YYaCTHUK
MOXeT Npon3BoaAnNTb 3a4eT FapaHTI/II7IHbIX Aeno3nToB, CBA3AHHbIX C I'IOpTCpeJ'IHMVI Pa3fMNYHbIX KITMEHTOB.

124" Cm. TaKke MPUHLMA 19 0 MHOrOYPOBHEBOI CTPYKTYPE y4acTHs.

125 B NnpakTn4eCkoM nnaHe CTPYKTypa uHOMBUAyallbHbIX CHYETOB HecoBMeCTMMa C B3MMaHUEM FapaHTI/II;IHbIX

Aeno3nToB Ha OCHOBE HETTO, MOCKOJIbKY Mpu TakOM HEeTTUHre LLKA HEe MOXeT pacnpenenatb FapaHTI/II?IHbII;I
Aeno3nT HETTO MeXxay oTAelIbHbIMU YHaCTHUKaMN.
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Cmpykmypa oMHUBYCHbIX cHemoe

3.14.10. Adpyron nogxon npegycmaTpuBaeT  MCMNOSMb30BaHWE  CTPYKTYpb
OMHMOYCHbIX CHETOB, NMPK KOTOPOW 3anorosoe obecneyeHue, npuHagnexaiiee Bcem
KNueHTam onpeaenieHHoro yyacTHuKa, obbeduHseTCs M y4uTbiBaeTCsl Ha O4HOM
cyeTe, CerperMpoBaHHOM OT cyeTa yyacTHUKA. Takon nogxon MOXeT OblTb MeHee
onepaumoHHo-eMKnuM, ©Gonee agekTMBHLIM, KOrda nepeBoaAaTcs no3vuumm u
3anoroBoe obecneyvyeHve Ons rpynnbl KIMEHTOB Y4YaCTHUKA, HEe BbINOSTHAKOLWEro
obsizatenbctBa (NpU OTCYTCTBUM HEBLINOMHEHNA 0053aTeNbCTB KIMEHTOB WUNU
HanmMuuMM  PUANYECKON  3almTbl  3anoroBoro  obecneyeHust KnMeHTa  Ha
WHOMBMAOYANbHOM OCHOBE), W WCNOMb30BaTbCA ANA  3aluTbl  3aK0roBoro
obecnevyeHnsa KNMeHToOB OT UCNOSb30BaHUS B Crydae HEBbIMOMNHEHUS 06a3aTenbCTB
NPAMbIM Y4aCTHUKOM.

3.14.11. Mpn aTOM B 3aBUCMMOCTM OT 3aKoHogaTernbHou 6asbl 1 npasun LIKA
OMHUOYCHble c4yeTa, MWCMonb3yemble AN 3awuTbl 3anoroBoro obecnevyeHus
KNMEHTOB Ha OMHMOYCHOM OCHOBE, MOTyT noABepratb KIMeHTa «PUCKY ToBapuLliay,
T.€. PUCKY TOrO, YTO APYrOW KIMEHT TOro e y4YacTHUKa He BbINONHUT 06s3aTenbcTBa
M cosgacTt yObITKM, MpeBblllalLWmMe Kak [OCTyrnHoe 3anoroBoe obecneveHue
Nno3vUMn He BbIMNOMHMBLUErO 006A3aTenbCTB KNMEHTa, Tak M OOCTYMHble pecypchbl
yyacTHuka.'”® B pesynbTaTe aTOro oOcTaBlieecs OO6beaMHEeHHOe 3arioroBoe
obecneyeHne 0OOPOCOBECTHBIX KITMEHTOB y4acTHMKa noaBepraeTca ybbiTkam. Puck
ToBapuLla Bbi3blBaeT 0COOYy0 03abO4YEeHHOCTb, MOCKOMbKY KAMEHTbl pacnonararT
OrPaHNYEHHbIMW BO3MOXHOCTSAMM MOHUTOPUHIa puUcka APYrnx KINMEHTOB UMK
ynpaBneHns UM Unm BoobLle He UMEKOT TakMxX BO3MOXKHOCTEMN.

3.14.12. OgHMM 13 BO3MOXHbIX pelleHUn ABNSEeTCH CTPYKTYpa OMHUOYCHbIX
CcYeToB, KOTOpas AOMKHbl ObITb co3gaHa Takmm obpas3om, 4ToObl onepaumMoHHO
0b6beauHATL 3anoroBoe obecneveHne, OTHOCALLEEeCs K MO3vuMAM KITMEHTOB, Mpu
obecrneyeHnn PUANYECKON 3aLUUTbl KMMEHTOB Ha WHOMBUAOYanbHOM OCHOBE, T.e.
3aWmThl UX OT pUCKa ToBapuLia. Takaa uHameBmayanbHas 3awmta Tpebyet ot LIKA
BeAEHNS TOYHbIX YYEeTHbIX KHUF, OOCTaTOYHbIX AN ObICTPOro onpeferneHvs Aonu
3anoroBoro obecneyeHnsi, OTHOCALLENCH K KINeHTYy. HeBO3MOXHOCTb Takoro
onpegerieHns MOXeT MPUMBOAMTbL K 3aJepXKam unv gaxe noTepsam npu BossBpate
rapaHTUMHbIX Oeno3UTOB M ApYyroro 3anoroBoro obecnevyeHusi, KoTopoe 6bIno
npegoctasneHo LKA oTgenbHbIMW KNueHTamu, B TOM Cryyae, ecrnv y4YacTHUK
CTaHOBMUTCA HECOCTOSTENbHBIM. 2’

3.14.13. CteneHb obecnedyeHusi nepeBoga ANsl KAWEHTa, aKTUBbl KOTOPOro
YUUTBIBAKOTCA Ha OMHUOYCHOM cyeTe, Takke BapbupyeT B 3aBMCUMOCTM OT TOrO,
B3nmaeT nn LIKA rapaHTUWHbIE 0eno3nTbl Ha OCHOBe OpyTTo unn HeTTo. Kak u B
cnyyae CTPYKTypbl MHAMBMAOYANbHbIX CYETOB, CYLECTBYOT npeumMyliectsa U
HegoCTaTKn anbTepHaTUBHBIX CNOCOO0B B3MMaHWA rapaHTuUiHbIX aeno3nTtoB LIKA,
KOTOPbIA  MUCMNOSMb3yeT CTPYKTYpPY OMHUOYCHbIX cyeToB. PacyeT rapaHTUrHbIX
AEeno3nToB Ha OCHOBe OpyTTO C yyeToM nopTdenen uHAMBMAOYamnbHbIX KIMEHTOB
npuBOAUT K Bonee HU3KOM 3PPEKTMBHOCTN B3aMMO3a4eTOB Ha YPOBHE y4aCTHMKA,

126 B HEKOTOPbIX KPpUCONKUMNAX K KIneHTam, Yy4duTbiBaeMblM Ha 0MHI/I6yCHOM cyeTe, MOryt OTHOCUTbCA
andDVIJ'II/IpOBaHHbIe KOMNaHU1 NpAMOro y4yactHuKa.

127 Onpe/J,eneHVle Oonn  Kaxgoro KnneHta B OMHI/I6yCHOM cyeTe MOXeT I'IOTpe6OBaTb ncnonb3oBaHNA

OOKYMEHTaUMM yyacTHUKa, cogepxalien cybcyeta WHAOMBMAYanbHbIX KIMEHTOB. B pamkax HeKoTopbIX
3aKkoHodaTenbHbIX 6a3 3anorosoe obecneyeHne Ha OMHUBYCHOM cyeTe pacrnpedenseTca Mexay KnneHTamu
pPOMNopyuUOHanbHO, WUCX0AA W3 HeTTo-TpebOoBaHMI KIMMEHTOB, W Y4YaCTHUKM MOryT ObiTb 00s3aHbl
npepoctaenaTe LKA onpeaneneHHyo nHopmaumio o KnmeHTax.
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OQHAKO MOXeT npenAaTctBoBatb BO3MOXHOCTW HEeOOCTATOYHOCTU FapaHTI/IIZHI:IIZ
Aeno3nToB Mo no3numam KrimeHTa B Cllydae UX nepesona. Bcneacteme atoro LlKA
MOXeT nepesognTb NO3NLUN N COOTBETCTBYOLLINE rapaHTvn‘/'lele Aeno3nTbl KIMMEHTOB
B obwem obbeme unm no ‘-IaCTFIM.]28 BanmaHus FapaHTI/IIZHbIX Aeno3nTtoB Ha OCHOBE
6pyTTO pacwmpdaeT BO3MOXHOCTU nepeBoda, 4YTO 4ABJIAETCA KeJlaTellbHbIM,
NOCKOJ1bKY nepeBo Nno3BoJideT n3dexatb TPaAHCaKUMNOHHbIX U3aep>XekK, B TOM 4Yucne
cnpenoB UeH noKkynatena-npodaBua, CBA3aHHbIX C NpeKkpaweHnemMm U 3aMeHomn
Nno3nuMin - KNMEHTOB y4qacCTHUKa. B Tom Ccnyyvae, Korga FapaHTMIZHbIe Oeno3nTbl
B3MMaOTCA Ha OCHOBE 6pyTTO, bonee BEPOATHO HalM4ymne Ha OMHI/I6yCHOM cyeTe
AocTaToyHoro obecneyeHns ons NOKPbITUA BCEX No3nuUMnN KITMEHTOB y4qacCTHUKa.

3.14.14. B Tom cnyyae, korga LIKA B3nmaeT rapaHTUiHbIe 4en03nUTbl HA OCHOBE
HETTO, HO yYNUTbIBAET UX HAa OMHMOYCHbIX CcYETax, BO3HMKAET PUCK TOro, YTO NoJsiHas
nepemellaeMocTb He ByaeT obecneyera.'”’ Mockonbky 3amoroBoe obecneveHue,
yYMTbiBAEMOE Ha OMHMOYCHOM cyeTe, MOKPbIBAET HETTO-NO3ULUN BCEX KIMEHTOB
KOHKPETHOrO y4yacTHUKa, B Cly4yae HeBbINOSIHEHUS 0643aTefNibCTB  YYaCTHUKOM
noboe un3bbITOYHOE 3anoroBoe obecneyeHne, Yy4YUTbiIBAEMOE YYacCTHUKOM, He
BbIMNOMHUBLLIMM 064A3aTeNnbCTBa, MOXET ObiTb HELOCTYNHO ANsi nepeBoda Apyromy
YYaCTHUKY B Lensax ganbHenwero obecneveHnsa nos3vumin knmeHta. bonee toro, npu
nepesoge No3nLMi BCEX KMMEHTOB y4YacTHMKA, HE BbIMOSHUBLLErO 0643aTeNnbCTBa,
He B obuwemM obbemMe BMeCTe C COBOKYMHbIM 3arioroBbiM obecneyeHnemM KImeHToB,
Haxogawmmea B LIKA un y ydvacTHuka, nepefada no3vUMin KNMEHTa Apyromy
YYaCTHUKY 3aBUCUT OT CMOCOBHOCTM M TOTOBHOCTU KIMEHTOB MNpenocTaBnATb
AonosiHuTenbHoe 3anoroBoe obecneyeHne. B NpoTMBHOM crnyyvyae nepeBoA
noptdenen MHAMBUAYaNbHbIX KIIMEHTOB BMECTE C MX MPOMOpLMOHANbHOW Aonen
rapaHTUMHbIX OEeno3UTOB HETTO HECKONbKUM KITMPUHIOBLIM YfieHam-nosydarensam
MOXeT NPUBOAUTb K HEeOOCTaTOYHOCTM rapaHTUMHbLIX OEen0o3UTOB MO MO3ULNSAM
KNneHToB. KnMpurHrosble YneHbl-nonyyaTeny egsa nu NpuMyT Takue no3vumm, ecnm
HeOCTaTOK rapaHTUIHbIX 4en0o3nToB He ByaeT yCTpaHEH KIMEHTOM.

®akmopsbl, y4umbleaeMbie npu 8bI60pe yPoBHS 3auumel

3.14.15. Mpn paccmoTpeHun Bonpoca O ToM, obecneuvBaTb WU 3aWuTy
WHOMBUAYANbHbIX KIIMEHTOB Ha ypoBHe KnupuHra, LIKA pomkeH yuuTbiBaThb BCe
cyuwiecTBeHHble obCcTosATENbCTBA. Taknmm obCToATENbCTBAMM SABASAKOTCA 3aKOHbl O
HEeCOCTOATESNIbHOCTU, CTOMMOCTb peanu3auuMm 1M npobrembl ynpaBfieHUs PUCKOM,
CBsi3aHHblE C WCMNOSIb30BAaHMEM WHOMBUAYASTbHBLIX CYETOB KIIMEHTOB, a TaKke
CyWeCTBEHHbIE MNpeuMMmyllecTBa 3alinTbl OTAeNbHbIX KnveHToB. Ecnm LKA
NPUHUMaeT pelleHne o6 MCrnonb3oBaHUM MHAMBUAOYASbHBIX CYETOB KIIMEHTOB, TO
LIKA pomkeH noctapatbCs npegnaraTtb MX MO pa3yMHbIM pacueHkam u 6e3
YCTaHOBMEHNA Kaknx-rimbo orpaHMyYeHnn n pekoMeHaoBaTb y4acTHUKaM npegnaratb
3TU cYeTa CBOMM KMMEHTaM MO pa3yMHbIM pacueHKkam 1 6e3 yCTaHOBIEHUST KaKuX-
NMBO orpaHNYEeHUN.

12 HecmoTpsi Ha TO, YTO MepemellaeMocTb Ha OCHOBE MOPTdENs MOrMa OCYLIECTBASTHCS B OTCYTCTBUE
HeBbINOMHEHUs! 06A3aTeNbCTB KIIMEHTOB, CYLLECTBYET BO3MOXHOCTb TOrO, YTO OCYLLECTBUTb NepemeLleHne
He yaacTcsa BCNeACTBME OTCYTCTBUSI YY4ACTHMKOB, FOTOBbLIX €ro NPUHSATL. X OTCYTCTBUE MOXET 00bsACHATLCS
CTPECCOBOV CUTyauMelh Ha PpblHKE, WM CROXHOCTbIO WM pasMepamMu MopTdens, WM OTCYTCTBMEM
nHopMaumm 06 OTAENbHbIX COCTaBMAAOLWMX.

129 3anoroBoe oBecneyeHue, npesbiwatowee cymmy, BoctpeboBaHHyto LKA ans nokpbiTUs MO3UUUIA HETTO,

4YacTo y4uTbiBaeTCAd y4aCTHUKOM.
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lNepedaya no3uyut u 3an0208020 obecrieyeHusi

3.14.16. OPPEKTUBHBIN M NOMHBIA NEpPeBOA MO3UUMA KIMEHTOB y4acTHUKA W
COMyTCTBYIOLLEro 3asoroBoro obecnevyeHns umeeT Oonblloe 3HayYeHue [Ongd
CLeHapueB cuTyauuen Kak Ao, TaKk WU Nocre HeBbINOMHEHNA o06s3aTenbcTB, HO
0COBEHHO BaXeH, Korga yydacTHUK He BbIMOfHAEeT obsizaTtenscrsa UM NpPoTUB HEro
BO36yxaeHus npoueaypa HecoctositenbHocTu.*” CnocobHocTb LIKA cBoeBpemeHHO
nepefasaTtb NO3MLUMN KNMEHTOB M CONYTCTBYHOLLEE 3anoroBoe obecneyeHne Moxet
3aBMCETb OT TaKMX (PaKTOpOB, KaK pPbIHOYHAS KOHBIOHKTYpaA, [OOCTaTOYHOCTb
MHopMauun o6 OTAESbHbIX COCTaBASAWNX, a TakKe CIOXHOCTb UM pasmepbl
noptdpens. [Moatomy LKA pomkeH wucnonb3oBaTb MexaHW3Mbl MNepeBoaa,
obecneynBaloline BbICOKYIO BEPOATHOCTb TOro, YTO MNO3ULMM UK 3aroroBoe
obecnevyeHne KANEHTOB He BbINOMHUBLLUErO o0bs3aTtenbCcTBa ydacTHuka 6yayT
nepegaHbl OAHOMY UITM HECKOSTbKUM APYrMM YYaCTHUKOM C y4ETOM BCEX MMEKOLLMXCS
obcTtoaTenbcTB. [na obecneyeHnsi BbICOKOM BeposTHOCTU nepeBoda LIKA poskeH
UMETb BO3MOXXHOCTb MOEHTUULUMPOBATL MNO3ULINKN, KOTOPbIE NPUHAANEXaT KNneHTa,
naeHTumumnpoBaTb M yCTaHaBnMBaTb CBOM MpaBa Ha COMYTCTBYHOLLEE 3anoroBoe
obecneyveHne, npepoctasneHHoe LKA wnun yepes LKA, nepepasatb nosvuuun u
conyTcTBylollee 3anoroBoe obecnevyeHne OAHOMY WM  HECKOSTbKUM  AOpYruMm
y4yacTHUKaM, onpenendrtb y4acTHMKOB, KOTOPble MOrMM Obl MPUHATbL 3TU NO3MUUN,
npefocTaBnNATb TakKMM YYaCTHMKaM COOTBETCTBYHOLLYIO WMHAOPMAUUIO, YTOObI OHU
MOIMN OLEHUTb PUCK KOHTpareHTa M PbIHOYHLIA PUCK, CBA3AHHbIE C KNWEHTaMun U
nosnumsmMn, n cnocobcteoBaTb ynopsgovyeHHOMY npumeHeHuto LKA npoueayp
NUKBMA4AUMM NOCNeaCcTBMIA HeBbINONHEHUS obsasaTenbcTB. [NpaBuna u npouenypsbl
LIKA gomxkHbl TpeboBaTtb, 4TOObLI y4aCTHUKM cofencTBOBanNu nepegadvye nosvumm u
3anoroBoro obecnevyeHnss KNMeHTOB YY4aCTHUKOB MO Npocbbe KnneHTa npu ycrnoBumn
yBeOOMSEHUS UNu cobntogeHnss Opyrnx OOroBopHbiX TpebosaHun. LKA posmkeH
noslyynMTb corfliacnme npsiMOro yyacTHUKa, KOTOPOMY MepeBOAATCS MO3ULUN U
3anoroBoe obecnedeHne. Ecnn cywecTtByloT 06CTOATENBCTBA, B KOTOPbIX B 3TOM
HeT HeobXOAMMOCTW, OHW AOMMKHblI ObITb yKasaHbl B npaBwusiax, NpuMHUMNax Wunm
npoueaypax LULKA. Kpome Toro, npuHumnel wn npouenypbl ULKA  OomkHb
npegycMmatpmBaTtb Hagnexawmn yyeT no3vuui M 3anoroBoro obecneyeHus
KITMEHTOB Y4YaCTHMKA, He BbiNonHuBLLero obssatenscrea.'”!

Packpbimue uHgopmayuu

3.14.17. LIKA gomkeH onpegensTb NOpSAOK cerperaumMm n nepesoaa, BKAo4vas
MeTOAMNKY onpeaeneHuss CTOMMOCTWU, MpU KOTOpon ByayT nepeBoanTbCA MO3ULUK
KNMeHTa, B CBOMX Npasunax, npuHumnax u npoue/:Lypax.132 PackpbiTne nHdgopmaumnm
LKA pomkHO ObiTb adekBaTHbIM, 4YTOObl KIIMEHTbI MOHMManNW, Kakum obpas3om
obecneumBaeTcs 3alluTa KNMEHTOB, Kak obecneymnBaloTcs cerperauusi u nepeBoj a
Takke PUCKM WUAN HeonpeaeneHHOCTb, CBsi3aHHble C TakKMMU  MexaHU3MaMW.
PackpblTve nHpopmaumm noMmoraeT KnneHTaM oueHMBaTb COMYTCTBYIOLME PUCKU U
npoBOAUTL NpeaBapuTenbHoe obcnegoBaHMe NPU 3aKMOYEeHUUM COENOK, KIUPUHP

130 KnneHT Takke AOMKEH MMETh BO3MOXHOCTb NEepefayn CBOMX NO3ULIMIA 1 3aMoroBoro oBecneyeHns apyromy
YYaCTHUKY B XOAe OnepaTUBHOW AeATENbHOCTM (MpUMepamMu SIBRSKOTCS OTHOLUEHWSI C HOBOW KMMPWUHIOBOWM
(HVMPMOIN MNN CRWSIHWE OpraHu3auWin) nNpu cobnoaeHUN AEWCTBYHOLEro 3akoHOAATENbCTBA M AOFOBOPHbLIX
ycnosuii. Kpome Toro, MexaHu3Mbl NnepemMeLLeHnst MoryT CnocoB6CTBOBaThL YNOPSAOYEHHOMY CBOpauMBaHUIO
[esATENbHOCTM yyacTHMKA.

Bl Cm. Tawke MpuHumn 13 o npaBunax M npoLeaypax, OTHOCALUMXCA K HeBbLINOMHEHUI0 06s3aTenbCTs
YYaCTHUKOM.

132" Cm. MprHLMA 23 0 packpbITUN NPaBUM, OCHOBHbIX NPOLIEAYP W PLIHOYHBIX JaHHbIX.
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UNU pacyeTbl MO KOTOPbIM NPOBOAATCA Yepe3d npsaAMoro yyactHuka LIKA. KnveHTsbl
AOIMKHbI pacrnonaratb 0OCTaTOMHOW WHOpMauMen O TOM, KakMe MX nosvumm u
3anoroBoe obecneyeHne, Haxopgdawmecs B LKA unu mncnonbayemble yepes LKA,
cerpermpoBaHbl OT nNO3vMuMi KU 3anoroBoro obecneyvyeHuss ydactHuka u LKA,
MHdopmaumss O cerperaumm  JorbkHa BKNOYaTb  crnefylowme  acnekTbl:  (a)
OTpaXalTCA NN cerpermpoBaHHble akTMBbl B KHUrax v AokymeHTauum LKA unu
HeaPUNMPOBaHHbLIX CTOPOHHUX Aeno3uTapueB, OCYLLECTBISIOWNX XpaHeHue
aktmeoB ana LKA; (b) y koro Haxogutca 3anoroBoe obecneyeHue KrveHTa
(Hanpumep, y LKA nnu ctopoHHero genosutapus); a Takke (C) B KakMx cuUTyaumnsax
3anoroBoe obecneyveHne knneHTa MoxeT mucnonb3oBatbca LIKA. B yactHocTn, LIKA
AOIMKEH YyKasblBaTb, 3allMUWEHO 5 3arnoroBoe obecrneyeHne KrvMeHTa Ha
MHOMBUAYANbHOM NN OMHUBYCHOW OCHOBE.
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anaBneHMe ooLwmm KOMMep4YeCKUM n onepalMoOHHbIM PUCKaMHn

B pononHeHue K KpeguTHOMY PUCKY, PUCKY JIMKBUOHOCTU U APYTMM CONYTCTBYHOLLMM
puckam, kotopbim NPP nogsepraeTcss B Xo4e CBOEW MNNATEXHOW, KITMPUHIOBOW W
pacyeTHOM  OeATenbHOCTM, OHa Takke MOXeT noasepratbCcsd  obuemy
KOMMepYeckoMy W onepauuoHHoMy puckam. HecnocobHocTe LKA npogomkatb
PYHKUMOHNPOBATL Kak [OencTBylowee npeanpusatue MoxeT MMeTb NocneacTsus B
BMOE CUCTEMHOIO puUCKa ANA ee YYaCTHWKOB M (PMHAHCOBLIX PbIHKOB B LEMOM.
N3noxeHHbIn [Janee psa  MPUHLMNOB  COOEPXUT pykosBodsdwMe YykasaHus o6
ynpasrneHun (a) obwum kommepdeckum, (b) genosamtapHbiM U MHBECTULMOHHBLIM
puckamu, a Takke (c) onepaumoHHbIM PUCKOM.

MpuHUKMN 15: OOWMN KOMMepPUYECKUN PUCK

MOP pgomxHa BbIABNATb, KOHTPONUMpPOBaTb U  YNpaBnATb  O6GLWMUM
KOMMEpPYECKMM PUCKOM U  WUMeTb JIMKBUMAHbIE  4YUCTble  aKTUBBbI,
duHaHCUpyeMble 3a cuyeT COGCTBEHHbIX CPeACTB M [OCTaTOYHble Ans
NOKPbITUS NOTEHUNANbHbIX OGLMX KOMMepPYeCKUX yObITKOB, YUTOObI OHa Morna
npoaokaTb OCYLIeCTBNieHMe onepauurm M ycnyr Kak ¢pyHKUMOHMpYoLLas
CTPYKTypa B cny4ae, ecnv 3Tu yobITkn peanusytoTca. Kpome Toro, nukBuaHble
UnCTble aKTUBbl Bcergaa AOMKHbI ObiTb AOCTaTOYHbI ANA oGecneyeHus
BOCCTaHOBJIEHUS NN YNOPAAOYEHHOrO 3aBepLUeHNs KPUTUUYECKUX onepaLmii 1

ycnyr.

Knroyeebie coobpaxeHust

1. UOP OdomkHa umemb HaldexHble cucmembl yrpaerneHuss U KOHmporsns Orns
8blsie/IeHUs1, MOHUMOPUH2a U yrpaeneHuss obuwumu KOMMePYECKUMU pucKamu,
eKrroYas rnomepu om HeadeksamHoU peanulayuu busHec-cmpameauu,
ompuyamersibHble OeHEeXHble MOMOKU Unu Hernpeod8UOeHHblIe U 4Ype3MepHO
8bICOKUE ornepayUoHHbIe pacxookbl.

2. UOP  OomkHa  pacrioniazamb  JIUKBUOHbIMU  4YUCMbIMU  akmueamu,
uHaHcupyeMmbIMu 3a cyem cobcmeeHHO20 Kanumarna (makumu — Kak
06bIKHOBEHHbIE aKyuu, OmKpbimble pe3epebl unu Opyeasi HepacripederieHHasi
npubsins), 4mobbl UMemb  803MOXHOCMb  MPOOOHKamb  8bINOJIHEHUE
Kpumudeckux orfepayul U oOKasaHue Kpumuyeckux ycrlye 8 Kadecmee
yHKUUOHUpYyowel cmpykmypbl 8 MmMoM crlydae, ecriu OHa roHecem obujue
KoMmMmepyeckue ybbImKu.

3. Benu4uHa IUKBUOHbLIX 4YUCMbIX akmueos, UHaHCUpyeMbiX 3a c4yem
cobcmeeHHO20 Karnumarsa, KomopbiM Oo/mkKHa pacrionazame WNOP, OormkHa
onpedensimbcsi  npogunem ee obweao0 KOMMEPYEeCKo20  pucka U
npooo/mKUMesIbHOCMbO ~ 8PeMeHU,  Heobxodumozo  Ond  obecriedyeHus
80CCMaHOBIEHUS UMU yropsi004YeHHO20 3a8epuweHUsT Kpumu4eckux onepauyud u
ycrye, ecriu makue Mepbl MPUHUMarmcs.

4. NOP OomxHa umMemb XU3HECNoCcobHbIU rnaH eoccmaHos8rieHus:  Uunu
yrnopsi0O04eHHO20 3asepuleHusi desmesisHocmu U 00CmamoYHblli  06bem
JIUKBUOHbIX 4YUCMbIX akmueos, buHaHCUpyeMbIX 3a c4yem CcobcmeeHHO20
Karumana, 05151 8bINONIHeHUsT 3moeo rnnaHa. Kak MmuHumym V®P dormxHa umems
JIUKBUOHbIe Yucmble akmuebl, (huHaHCcUpyeMble 3a cHem Karumarsa, pasHble He
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MeHee 4YeM MmeKyuwum orepauuoHHbIM pacxolam 3a wecmb Mecsues. Takue
akmuebl OOMOJIHAOM pPecypcCbl, UmMerowuecss O MOKPbIMUST HEBbINOTHEHUS
obsi3amenbcme ydacmHuKamu Uunu  Opya2ux puckos, rnpedycMOMmMpPEeHHbIX
npuHyunamu o gpuHaHcosbix pecypcax. [pu amom kanumarn, cgpopMupo8aHHbIU
8 coomeemcmeuu ¢ MexXOyHapOOHbIMU cmaHOapmamu, OCHOBaHHbIMU Ha
pucke, MoOXem y4umbl8ambCs, €C/lU 3MO B603MOXHO U UerecoobpasHo 80
usbexaHue dybnuposaHusi mpebogaHul 0 docmamo4yHocmu Karnumarna.

4. AKkmuebl, rpedHasHa4dyeHHble 07l MOKPpbIMuUs 0bweao0 KOMMEPYEeCKo20 pucka,
OO/mKHblI  6bimb  B8bICOKOK@4YeCmeeHHbIMU U  00CMamoYyHO  JIUK8UOHbLIMU
akmueamu, ro3seonsrowumu NOP nokpbieame meKywue unu mnnaHupyemble
oriepayUoHHbIe pacxolbl 8 paMKax WUPOKO20 Ccriekmpa cueHapues, 8 Mmom
qucrie 8 HebnazonpusmHou pbIHOYHOU cumyauyuu.

5. NUOP OomxHa nod2omosumb  XU3HECNOCOBHbIU rnnaH  Mobunusauyuu
ooronHuUmMesnIbHo20 Karnumarsna, ecrnu eefniuqyuHa ee cobcmeeHHOz20 Karnumarna
npubnu3umcs K ycmaHOo8/IEHHOMY MUHUMYMY UfU cmaHem Huxe. dmom rnaH
OormkeH 6bimb 0006peH cosemom OUPeKmopos8 U peayrnspHO nodsepaambcs
KoppeKkmuposke.

lNosicHumenbHas 3anucka

3.15.1. NOP pomkHa uMeTb HageXHble CUCTEMbl YNpaBIieHUss U KOHTpONS And
BbISIBIEHNSA, MOHUTOPUHIra W YynpasfeHust obuM KoMmepyeckum puckom. [lofg
0o0LLMM KOMMEPYECKMM PUCKOM MOHMMAKTCA PUCKM W NOTeHuManbHble YObITKM,
BO3HMKaloWMe B pesynbtate @QYHKUNMOHMpOBaHMS WOPP kak KoMMep4yeckoro
npeanpusaTusi, KOTOpble He CBs3aHbl C  HEBbINOMHEHMEM obsa3aTenbcTBa
y4yacTHUKaMX, pPaBHO KakK He UWMeT OoTAEeNbHOro MoKpbITUS  (PUHAHCOBLIMU
pecypcamu B COOTBETCTBMM C MpPUHUMNAMUA O KPEeAUTHOM pUCKE WU pUcke
nukemaHocTn. OBLWMI KOMMEPYECKUA PUCK nogpasyMeBaeT noboe noteHuumansHoe
yxyaweHue duHaHcoBoro nonoxeHus OP (kak kKoMmepdeckoro npeanpuaTus)
BCNeACTBME CHUXEHUS ee JOXOO0B U NOBbLILLEHUS] €€ pacxofoB, MpUYeM pacxonbl
NpeBbIWaT JOX0Abl, YTO NPUBOAUT K YObITKaM, KOTOpbIE NPUXOOUTCA OTHOCUTL Ha
Kanutan. Takoe yxyauweHne MoXeT ObiTb BbI3BaHO PasfMYHbIMU KOMMEPYECKUMU
hakTopamu, BKto4as HeaZleKBaTHYO peanusauuio OusHec-cTpaTeruu,
oTpuuaTenbHOe ABWXKEHMNE AEHEXHbIX CPeaCTB Unn HenpeasuaeHHbIe U Ype3mMepHO
BbICOKME onepaumoHHble pacxoabl. Kommepyeckne yobITkM Takke MOryT BO3HUKATb B
pesynbTtate pPUCKOB, NPeayCMOTPEHHbIX ApYrMMu nNpuHUMnamu, Harnpumep,
npaBoBOro pucka (B crnyvyae npeabsiBreHns cygebHblX WCKOB B CBA3M C
AenosnTapHbIMM MexaHnamamu WMOPP), MHBECTULUMOHHOIrO pucka, BIIMSIOLWLEro Ha
pecypcbl NOP 1 onepaunoHHoro pucka (B crniyydyae MOLLUEHHWYEeCTBA, Kpaxu Wnu
ytpathl).'”® B aTux cnyyasx obLnii KOMMEPYECKWii puck MoxeT npuHocuts UOP
3KCTpaopAnHapHble pa3oBble YObITKM, OTANYHbBIE OT NEPUOMNYECKUX YObITKOB.

BbisigrieHuUe KOMMePYeCcKo20 pucka

3.15.2. NOP pomkHa BbIBNATb M OUEHMBATb WUCTOYHUKM KOMMEPHYECKOro
puUcka u UX noTeHuuanbHble MOCNeACTBUA ANS ee onepauuri u ycnyr, yyYntbiBas
yObITKM NpoLsbIX NepnooB N UHaAHCOBbIE NPorHo3bl. MOP fgormkHa oueHmBaTtb U
XOPOLLIO MOHMMAaTb CBOW KOMMEPYECKUM PUCK M MOTEHUManbHOe BIUSHWE 3TOro
pucka Ha ee AOEeHeXHble MOTOKWU, NUKBUAHOCTb U KanuTanbHble nosuumn. Npn aTom

133 Cm. Takke MpuHUMN 1 0 npaBoBOW OCHOBe, MPUHLMN 16 O AEMO3UTApPHOM M UHBECTULIMOHHOM pUCKaxX W
MpuHumn 17 06 onepaLnOHHOM puUcke.
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NOP pormkHa ucnonb3oBaTb coveTaHMe MEeTOAMK, TakMX KakK OLeHKa ynpaBreHus
PUCKOM U BHYTPEHHENO KOHTPOMA, CLUEeHapHbIN aHanM3 u aHanus3 4yBCTBUTENbHOCTH.
OueHKka BHYTPEHHEero KOHTPOns AOSMKHA BbISIBNATb OCHOBHbIE PUCKM M CpeacTeBa
KOHTPOSI U MOKasbiBaTb MOCMAEACTBUS U BEPOATHOCTb PUCKOB U 3PEEKTUBHOCTb
cpeacTB KOHTpons. B npouecce cueHapHOro aHanusa [AOSMKHO yCTaHaBNMBATbLCS,
Kak noBnustoT Ha OP koHKpeTHble cueHapuu. AHanuMs 4yBCTBUTENbHOCTU LOSMKEH
nokasblBaTb, Kak U3MEHEHWUs1 OOHOr0 pUCKa BIUAKOT Ha (PMHAHCOBOE MNOMOXeHue
NOP; Hanpumep, MOXeT NpOBOAUTLCS aHanuM3 Toro, Kak noTepst OCHOBHOMO KiMeHTa
UM UCTOYHMKA YCIYyr MOXET TMOBMUATbL Ha CYLIECTBYIOLWYK KOMMEpPYECKYH
aeatenbHocTb VOP. B HekoTopbix crniydasx OP mMoxeT npuHuMmaTh pelleHue o
npoBegeHNMN HE3aBUCUMOW OLEHKU CneLnduyecknx KOMMepYEeCKNX PUCKOB.

3.15.3. MOP pomkHa Xxopowo noHuMMaTb npodunb cBoero  obuiero
KOMMEPYECKOro pucka, 4Tobbl MMeTb BO3MOXHOCTb OLEHUTb CBOK CMOCOBHOCTL (a)
nsberatb, yMeHblIaTb UAM nepefasaTb obLWMe KomMMmepdeckune pucku unm (b)
NPUHUMATb 3TU PUCKM U ynNpaBnATb UMK. [Ons 3Toro Heob6xoAUMO MNOCTOSIHHOE
BbIsIBIEHNE METOLOB YMEHbLUEHUS PUCKOM, KOTOpble MOXeT mcnonb3oBats NOP B
OTBET Ha U3MEHEHUS 3KOHOMWYECKOW cuTyauuu. [Npu nnaHMpoBaHUU pacluMpeHns
peatenbHocTn WOP pomkHa npoBOAUTH KOMMMEKCHYO OLLEHKY KOMMEPYECKOro
pucka. B 4acTHOCTM, nnaHuMpys 3anycK BaXHOro0 HOBOrO MpoAyKTa, YCryrn wunu
npoekta, MOP gomkHa coctaBnATb NPOrHO3bl NOTEHUManbHbIX AOXOA0B U PacXxodoB,
a Takke onpefensitb U MraHupoBaTb, KakMMm obpa3om oHa byaeT yaoBneTBOpPSATb
notpebHocTn B gononHuTenbHoM kanutane. Kpome Toro, MOP mMoxeT mcknovaTb
UM CHWXKaTb HEKOTOpble PUCKU, NPUMEHSS Haanexawme cpencrsa BHYTPEHHEero
KOHTPOSS,, WUCMONb3ys CTpaxoBaHWe Wnn Bo3MelweHue yulepba TpeTbumu
CTOpPOHaMM.

M3M9peHue U MOHUMOPUHS KOMMep4YeCKOoc0o puckKa

3.15.4. [Mocne BbISABNEHUS W OUEHKM CBOEro Kommepudeckoro pucka WOP
AOJDKHA NMOCTOSIHHO U3MEPSATb 3TU PUCKU U OCYLLECTBNATbL MX MOHUTOPUHI, a Takke
co3gaBaTb AOMNOMHUTENbHbIE MHAOPMALMOHHbLIE CUCTEMbI B paMKax nporpamMmmbl
HageXHOro ynpaBfieHUst puckamu npeanpusatis.  KnioyeBbiMM  dneMeHTamu
nporpaMmmbl HaLEeXHOro yrpaBfeHns puckamm npennpusaTus sBRASKOTCA co3daHue
HageXHbIX cucTeM (OUMHAHCOBOIO W BHYTPEHHEro KOHTpons, 4Tobbl PP morna
KOHTPOSNIMPOBaTb CBOM LEHEXHble MOTOKA M OnepaumoHHble pacxofbl, ynpasnsiTbh
UMM N yMeHbLUaTb Bce KoMMmepyeckue notepu (cMm. [MpuvHumn 3 06 oOcHoBax
KOMMMEKCHOro ynpasneHus puckamm). B yactHoctn, UOP gomkHa MUHUMU3NPOBATb
N YMEHbLLATb BEPOSATHOCTb KOMMEPYECKMX YObITKOB M UX BNIMSIHME Ha ee onepauumn B
pasfnyHbIX HeBNaronpUATHBLIX KOMMEPYECKUX M PbIHOYHLIX CUTyauusiX, BKIIOYas
CueHapui, CTaBsaWMA NO4 COMHEHME e€e€e BbDKMBaHME KaK [eWCTBYHoLLEro
npeanpuatnsa. Kpome Toro, UW®OP pomkHa obecneunBaTb Hanuunme TOYHbIX
PYKOBOASLMX YKa3aHMMA MO WHBECTUPOBAHMIO W npouenyp MOHUTOpPUHra (CMm.
MpuHUKMN 16 0 4eno3nTapHOM 1 MHBECTULMOHHOM pUCKaXx).

OnpedeneHue docmamo4yHocmu JIUKBUOHbIX YUCMbIX aKmugos

3.15.5. NOP pgomkHa pacnonaraTtb JNUMKBUOHBIMM  YUCTbIMKM  aKTUBaMMU,
PUHaHCUpyeMbIMM 3a CYET COBCTBEHHOro Kanutana (TakMmu Kak OBbIKHOBEHHbIE
akuMu, OTKpbITble pe3epBbl WK HepacnpedeneHHas npubbinb), 4Tobbl MMETb
BO3MOXHOCTb NPOAOSKaTb BbINOSIHEHWE OnepauuMi U OKkasaHue YCryr B KadecTBe
AENCTBYIOLEro NpeanpuaTusa B TOM Crnyyae, ecrnun oHa HeceT obLine kommepyeckmne
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y6bITkN.** CobcTBeHHbIN kanuTan nossonseT MOP noctosHHO nornowath y6bITkY U
BCerga OOSMKEH MMeTbCs ANa 9Ton uenu. BenuvyunmHa nUMKBUMAHbBIX YUCTbIX aKTMBOB,
PMHaHCUpyeMbIX 3a cHeT COOCTBEHHOro KanuTtana, KOTopbIMW JOMKHA pacnonaraTb
NOP, pomxkHa onpepenatbcs npodunem ee obuwiero KOMMEPYECKOro pucka u
NPOLOIMKUTENBHOCTBIO BpeMeEHU, Heobxoanmoro ans obecneyeHns BOCCTaHOBIEHMS
UM ynopsigoYeHHOro 3aBepLUeHnsi, MpU HEOBXOOMMOCTU, KPUTUYECKUX Oonepaunn u
yCryr, ecnu Takve Mepbl npuHumMatotes.'”> Moatomy WP  pomkHa wMeTb
0DOOCHOBaHHbIN NfNaH obecnevyeHnss BOCCTAHOBIIEHUS WU YNOPSAOYEHHOrO
3aBeplleHnss OesTenbHOCTU U OOCTaTOYHbIN O6beM NMKBUAHBIX YUCTbIX aKTUBOB,
PUHaHCUpyeMbIX 3a cyeT COBCTBEHHOro KanuTana, ANs  BbIMNOSIHEHUS 3TOro
nnaHa'®. [ocTaTouHbI 06BEM NUKBUAHBLIX YMCTbIX AKTUBOB, (PUHAHCUPYEMbIX 3a
cyeT cobCTBeHHOro kanutana, OygeT 3aBMceTb OT COAepXaHus nnaHa u, B
YacTHocTW, OT pasmepoB WOP, cogepxaHna ee agesTenbHOCTW, BMOOB
MEPONPUATUA,  BKIMKOYEHHbIX B  MNfaH, W MPOAOIDKUTENBHOCTM  BPEMEHM,
Heobxogumoro ansa  ux peanu3aumn. WOP  Takke [OMKHaA  yuuTbiBaTb
onepaunoHHble, TEexXHosorMyeckne U opugumyeckme TpeboBaHus, 4Tobbl ee
YYaCTHUKM MOrNM co3fdaTb anbTepHaTMBHbIA MEXaHU3M U BOCMOSIb30BaTbCA UM B
cnyyae 3aBeplleHus ee pgedatenibHocTW. [pu atom UOP pormkHa Kak MUHUMYM
UMETb JIMKBUAHbIE YNCTbIE aKTUBbI, PMHAHCUPYEMbIE 3a CHET KanuTana, paBHble He
MeHee YeM TeKYLLMM OnepaLMOHHbIM pacxoAaM 3a LecTb Mecsles ' .

3.15.6. [Onsa oueHkn BENUYMHbI JNUKBUAHBLIX YUCTbIX aKTUBOB, KOTOPbIN
notpebyetrca otgenbHon WOP, oHa [orkHa perynspHo aHanuMsmpoBatb U
onpeaensTb, KakMm o6pa3oM MOryT U3MEHSITbCA ee [oxodbl U onepauuoHHble
pacxodbl B paMKax pasfnyHbiX HebnaronpuaTHbiX OM3HEec-cueHapueB, a Takke
Kakve nocneacTsnsa Ofisi Hee MOryT UMEeTb 3KCTpaopAuHapHble pa3oBble YObITKW.
Takon aHanua Takke [OSMKEH MNPOBOAUTLCS, KOrda MNPOUCXOAUT CyLlecTBEHHOEe
nameHeHne 6a3o0BbIX AOMNyLEHUA MOAeNnn BCneacTeme U3MeHeHns dmnsHec-moaenm
NOP mnn nog AenWCTBMEM BHELWHMX M3MeHeHuW. [lpun onpegeneHun Toro, Kakom
00beEM NUKBUAHBIX YUCTbIX aAKTMBOB HeoOXoaAMM And MNOKPbITUSS KOMMEPYECKOro
pucka, UGP gormkHa yunTbiBaTh HE TONbKO BO3MOXHOE YMEHbLUEHNEe JOX0O0B, HO U
BO3MOXHOE YBENUYEHWE OMepauuoHHbIX pacxodoB, a TakkKe BO3MOXHOCTb
BO3HWKHOBEHNSA 3KCTPaopAUHapPHbIX pa3oBbIX YObITKOB.

3.15.7. AKTUBbI, C(OPMUPOBaHHbLIE AN MNOKPbITUA PUCKOB WU YBOLITKOB,
ncknovas KOMMep4eCKni puck  (Hanpumep, domHaHcoBbIE pecypchl,

13 Ecnn kopnopaTueHas cTpykTypa W®P TakoBa, Y4TO OHa HE MOXET IOPUAMYECKM WM WHCTUTYLIMOHAMBHO
npuBnekaTe COOCTBEHHbIN KanuTan (HanpuMep, Npy HanuYnuM HEKOTOPbIX CTPYKTYP B3anMHOW COBCTBEHHOCTH
unu korga onepatopom WOP saBnsetca ueHTpanbHbll 6aHK), unm oHa sBnsetcs HoBoW MOP n
nepBOHaYyanbHO He MOXeT COopMMPOBaTb HEOOXOAUMBIN COBCTBEHHBIN KanuTan, TO OHa [OrKHa
obecneymBaTb Hannune AOCTYMNHbIX (DMHAHCOBBLIX PECYPCOB, CMOCOOHbBIX MOrNOTUTH IKBMBANEHTHYIO CYMMY
yObITKOB.

135 BoccTaHOBREHME MOXET BKMIOYAThL pekanuTanuaaLuio, 3aMeHy NpaBheHus, ChusHue ¢ Apyroit UOP,

nepecmMoTp OGW3Hec-cTpaTernu (BKMYasi CTPYKTYPY MW3AEPXEeK Wnu TapudoB) UMW PecTPyKTypusauumio
npefocTaBnsieMbIX YCRyr.

1
3% I'IpM paccMOTpeHnn oaHHOro npuHuuna, TpeGOBaHMe O NMUKBUAHBLIX YNCTbIX aKTUBax, cblechmpyeMblx 3a cyet

COGCTBEHHOrO KanuTana, rapaHTMpYeT, YTO aKTUBbI, KOTOpble NOAAEPXKMUBAIOTCS B LIENAX 4aHHOIO NpuHLMNa,
[0CTaTOMHO NUKBUAHbLI ANS TOro, YTobbl ObITh 4OCTYNHBIMU AJ1S CBOEBPEMEHHOIO CHUKEHMUS! MOTEHLUMAaNbHbIX
KOMMEPYECKMUX PUCKOB, MOryT ObiTb WCMONb30BaHbl TOMbKO B LIEMSAX CHWKEHWS [EerioBoro pucka Wu
(OopMMpYIOTCA 3a CYeT COOGCTBEHHOrO KanuTana, B 3HAYUTENbHOW CTEeMeHU 3a CYeT [ONTOCPOYHbIX
obsa3aTenbCTB.

137 < .
3 ﬂJ'IFI Lenen Takon KanbKyndauun B onepaunoHHble pacXodbl MOXHO He BKIK4YaTb U3OEepPXXKM amMopTu3aunm mn

obecLeHeHus.
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NnpeaycMOTPEHHbIE MPUHUMMNAMU O KPEOUTHOM PUCKE WU PUCKE NUKBUAHOCTW), UK
MOKPbITUA YObLITKOB MO OPYrMM HanpaBfieHUsIM KOMMEPYECKON LEeATEeNbHOCTU, He
cBsi3aHHbIM C geaTenbHocTblo VIOP, He gomkeH oTpaxaTbCsi B y4eTe Kak aKTuB,
npeaHa3HayYeHHbI 418 MOKPbITUS KOMMepyeckoro pucka.'*® OpgHako coBCTBEHHbIN
KanuTtan, cOopMUPOBaHHbLIA B COOTBETCTBUM C MEXAYHAPOAHbIMW CTaHAapTamu,
OCHOBaHHbIMW Ha puUCKe, [OOMMKEH Y4YMTbiBATbCs, €CAM  3TO BO3MOXHO U
uenecoobpasHo BO u3bexaHue aybnupoBaHna TpeboBaHUM O [OCTATOYHOCTU
KanuTana.

3.15.8. AKTUBbI, NpeAHasHa4yeHHble AN NOKPbITUS 06Lero KoOMMep4eckoro
pucka, [OOfKHbl OblTb npeAcTaBneHbl BbICOKOKAYECTBEHHBIMM W AOCTATOYMHO
NUKBUAOHBIMU aKTUBaMU, TakKUMU KaK OeHeXHble CpeacTBa, AeHEeXHble dKBMBANEHTbI
UM nNUKBMOHbIE LEHHble Oymaru, Kotopble no3sonaT WMOP onnaynBaTb CBOM
TeKylime M NPOrHo3upyemble OnepauuoHHble pacxodbl B YCMOBUSAX Pas3fnyHbIX
cueHapueB, BKo4asa HebnaronpusTHble pbIHOYHbIE cuTyaumn. [Ons obecneveHuns
AOCTaTOYHOCTU COBCTBEHHBIX pecypcoB WNDP gomkHa perynspHo oueHuBaTb
COBCTBEHHbLIM KanuTanm C Yy4YeTOM MOTeHUManbHbIX KOMMEPYECKUX PUCKOB U
npegoCcTaBNATb COOTBETCTBYIOLLINE CBEAEHUSA OpraHamM perynmpoBaHng.

[NoddepxaHuUe docmamoyHO20 cO6CMBEHHO20 Karnumarna

3.15.9. NOP pgomkHa npegoctaBuUTb 0OOCHOBAHHbLIN MaH No Kanutany, 4tobbl
nogaepxuBaTb HeOO6X0ANMbIN YPOBEHb COBCTBEHHOrO Kanutana. NnaH no kanutany
AOJDKEH onpenendartb, kakum obpasom VOGP GyaeTt npuBnekaTb HOBbIM KanuTan, ecnm
BeNMYMHaA ee COOCTBEHHOro kanutana npubnmsanTtca K WM CTaHeT MeHbLle
HeobXoaMMOWN CyMMbI. OTOT NnaH JOrKeH OblTb 0406peH COBETOM ANPEKTOPOB (MK
COOTBETCTBYKOLLMM KOMUTETOM COBETa AUPEKTOPOB) M perynsapHoO noaBepratbecd
KoppekTnpoBke. Kpome Toro, B npouecce paspabotksm atoro nnaHa NOP moxeTt
notpeboBaTbCs MNpoBeAeHME KOHCYNbTauMhn C ee yyacTHUKaMu W Opyrumu
CTOpPOHaMM.

3.15.10. Mpn paspaboTtke nnaHa no kanutany U®P gormkHa yunTbiBaTh psag
dakTopoB, B TOM 4MCME CBOK CTPYKTYpy COOCTBEHHOCTM M 3acTpaxoBaHHbIE
KomMmep4eckne pucku. B yactHoctn, MPP pgormkHa onpedensTb, NOKPbITbI M U B
Kakon cTeneHn cneunduyeckne KoMMepYeckme pucku (a) nNpsambiMK OOroBOpammu
CTpaxoBaHus C TpeTben CTOPOHON Unu (b) NpAMbIMK COrnaleHNnIMn 0 BO3MELLEHNM
yuiepba ¢ MaTepPUHCKON KOMMaHWEW, BragenbuaMn Unn yyacTHUKaMu (Hanpumep,
obWwumMmM  ycnoBusiMm  pacnpegeneHns  yObITKOB M rapaHTUsiMU  MaTEepPUHCKOM
KOMMaHun), KOTopble MOXHO 6bino 6bl NCNONBb30BaThb B NEPUOS BOCCTAHOBIEHUS UMK
YNOPSIAOYEHHOrO 3aBepLUEHMs OeATENbHOCTU. YuuTbiBasd, 4YTO 3TU  pecypchbl
npegHasHayeHbl AN HenpeaBuaeHHbIX cuTyauun, PP pgormkHa wucnonb3oBaTb
KOHCepBaTMBHblE AOMYyLLUEHWUSI NPW NOArOTOBKE CBOEro nnaHa no kanutany. Kpome
TOro, 3T Pecypcbl He AOSMKHbI NPUHMMATLCA BO BHUMaHWE B NPOLECCE OLIEHKM
AOCTaTOYHOCTK COBCTBEHHOrO Kanutana NoP.

138 B 3aBucumocTu ot npaBun KOHKpeTHOW VI®P n 3akoHa O HECOCTOATESIbHOCTU KOHKPETHOW pUCOUKUNN, B
KoTOpoW oOHa cosgaHa, kanutan WOP  mMmoxeT NOMHOCTbLI0  UCMONb30BaTbCs, €CNM  Pecypcos,
npegHa3HayYeHHbIX AN MOKPbITUS HEBLINOMHEHUSA 005A3aTeNnbCTB, HEQOCTATOYHO ANS MOKPbITUST YObITKOB,
BO3HUKLUMX B Cry4yae HEBbLINOJNIHEHMSA 06513aTENbCTB YHAaCTHUKOM.
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MpuHunn 16: eno3uTapHbIX U MHBECTULIMOHHBLIN PUCKHU

MOP pomkHa 3awumwartb CBOUM aKTMBbl U aKTUBbl CBOMX Y4aCTHUKOB,
MWHUMU3INPOBaTb PUCK NOTepPb B HUX U 3aAepXxekK B AO0CTyne K 3TUM aKTuBam.
NnoP AOJIXXHa UMHBECTUpPOBATb B UHCTPYMEHTbI, oTnunyaowimecs
MUWHUMaANbHbLIMU KPpeAUTHbIM U PbIHOYHbLIM PUCKaMU U PUCKOM JTIMKBUAHOCTMW.

Knroueebie coobpaxeHust

1. UOP OdomkHa XpaHumb C€80U aKkmuebl U aKmuebl C8OUX y4acmHUKO8, 8
opeaaHu3auusix, sfensruwuxcss obbekmamu Had3opa U peaynuposaHus U
umerwux HadexHble MemoObl y4yema, rpoyedypbl 6e30rnacHo20 XpaHeHusl u
cpedcmea 8HymMpeHHe20 KOHMPOIIs, Komopble ro/IHOCMbI 3awuwarom amu
aKkmuenbl.

2. [lpu Heobxodumocmu UDP OQomxkHa noslydamb CPOYHbIU OoCmyr K C80UM
akmueam u akmueam, rnepedaHHbIM eli ydacmHuKamu.

3. U®P dommkHa rnpoeoOums OUEHKY U MOHUMamb C80U PUCKU, C8513aHHble C €20
b6aHkamu-0erno3umapusimu, MpUHUMas 80 BHUMaHuUe MofHbIU Crekmp ux
g83aumocssized.

4. UHeecmuuyuoHHasi cmpameeauss MOP OdomkHa coomeemcmeosame obuweu
cmpameauu ynpaesieHusi puckamu U 6bimb [NOIHOCMbIO U38ECMHA €€
y4yacmHukam, npudyem uHeecmuyuu 0omkHbl bbimb obecrevyeHbl mpebosaHusIMu
unu s1en1simscsi mpebo8aHUsIMU K 8bICOKOHA0eXHbIM OO/MKHUKaM. MIHeecmuuyuu
N®P JdomkHbl rnpedocmasrnisimb 803MOXHOCMb b6bicmpol nukeudauuu rpu
He3Ha4YumersnbHbIX ompuuamesibHbIX rnocriedcmeusix Ons ux yeH unu 6es makux
rnocrnedcmeudl.

lNosicHumenbHas 3anucka

3.16.1. NOP oTBevaeT 3a COXpaHHOCTb CBOMX aKTUBOB, TaKMX Kak OeHEXHble
cpencTtBa M LeHHble Bymarn, a Takke akTuBbl, KOTOpble y4acTHUKU nepegann NOP.
[lenosnTapHbiIM PUCKOM SBMSIETCA PUCK MNOTEPU aKTMBOB, Haxo4ALWMXCA Yy
aenosutapusi, B Clydae HEeCOCTOATENbHOCTW, XanaTHOCTW, MOLLUEHHNYeCTBa,
Hey4OBNEeTBOPUTENBHOIO YyMNpaBneHus UnuM HeagekBaTHOro y4yeTa Leno3vTapuem
(cyboenosutapuem). AKTMBbI, ucnonb3dyemble WP agna noggepxaHma CBOUX
OOOpPOTHBIX WM OCHOBHbIX (POHOOB WM MpPeAoCTaBrfiEHHble ydacTHUKaMW B
obecneveHne cBoux obsizatensctB nepeg WOP, [omkHbl XpaHUTbCA B
opraHuMsaumax, sIBASOWNXCA obbekTaMu Hag3opa WU perynmpoBaHng, UMEoLnX
HageXHble npouecchl, cMcTeMbl U 0bragaroLmx BbICOKOM KPeauTOCNOCOOHOCTLIO,
Bkntodaa apyrme MNP (Hanpmep, LOLB). Kpome TOro, kak npaBuno, akTUBbI
AOIDKHbI  XpaHUTbCS TakuMm obpasom, 4tobbl WNOP wumena BO3MOXHOCTb
CBOEBPEMEHHOro 4OCTyna K 3TUM akTMBaM B TOM criyvae, ecnu OP Heobxoanmo
UMM BOCMONb30BaTbCA. VIHBECTULMOHHBIA PUCK NpeacTaBnseT cobon puck notepb,
BO3HMKaroWnn, korga WNPP uHBecTMpyeT COBCTBEHHbIE pecypcbl WM pPecypchl,
npefoCTaBfeHHbIE ee y4aCTHUKaMMU.

Ucnonb3oeaHue dero3umapues

3.16.2. NOP pomkHa ymeHblwaTb CBOW Oeno3uTapHbid  PUCK, WUCNOMb3ys
TOMNbKO OpraHu3auuu, ssnswwmecs OObeKTOM Hagsopa W perynupoBaHus U
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uMerwne HagexHole MeTodbl yyeTa, npouenypbl 6e30MacHOro XpaHeHus W
CpeacTBa BHYTPEHHEro KOHTPOMSA, KOTOpble MOMHOCTLI0 3awmuatoT aktnebl NPPu
aKkTuBbI, npegocTaBneHHble e ydyacTHukamu. OCOBeHHO BaXHO, 4YTODObI aKkTuBbI,
nepedaHHble Aeno3vTtapuio, ObiNn  3awmweHbl OT  TpeboBaHWA  KpeauTOpOB
aenosutapus. [dedtenbHOCTb Aeno3vuTapus OOSMKHa MMeTb MPOYHYK MNpaBOBYIO
OCHOBY, obecneynBaloLlyto, B YHaCTHOCTU, cerperaumnio akTuBoB (CM. Takke [MpuHumn
1 o npaBoBown ocHoBe u lMpuHuun 11 o UALB). Kpome Toro, genosutapuin JOMmKeH
UMeTb MPOYHOE (PUHAHCOBOE MOSIOXKEHWNE, YTODbLI MOKpbIBaTb YObITKW, Bbl3BaHHbIE
onepaumoHHbIMK Npobriemamu unn gpyrumn Bugamun gestenbHoctn. WGP gomkHa
ObITb yBEpeHa B TOM, YTO €€ MHTepecbl B Unu npaBa COOCTBEHHOCTM Ha aKTUBbI
obecrieyeHbl MNpPaBOBOW CaHKUMENW W YTO Npyv  HeobxoaMMOCTUM OHa MOXeT
CBOEBPEMEHHO MnosiydaTb AOCTYN K CBOMM akTMBaM WU akTuBam, NpefocTaBrieHHbIM
yyacTHukamu. CBOEBpPEMEHHbIE HanMyne 1 JOCTYMHOCTb AOMKHbI obecneymBaThbes,
Aaxe ecnun cooTBETCTBYHOLWME LieHHble Bymarn HaxogaTcsa B APYroM YacoBOM Mosice
UM Ha TepputTopumn gpyron topucaukumm. NOP Takke [ormkHa OblTb yBepeHa B
HanU4Mn y Hee CBOEBPEMEHHOro AO0CTyna K akTMBaM B Crlydae HeBbINOSTHEHUS
06a3aTEeNbLCTB YHAaCTHUKOM.

3.16.3. MOP pomkHa oueHMBaTb W MNOHMMATb PUCKM, KOTOPbIM OHa
nogBepraeTca co CTOPOHblI GaHKOB-AeNo3nTapues, y4nTbiBasi MpyM 3TOM BCE acneKThbl
CBOMX OTHOLWIEHMN C KaxablM 6aHkoM-genosuntapuem. B yacTtHocTu, dmHaHcoBas
opraHusaums MoxeT aBNATbCA GaHkom-genosutapnem VOP n ogHoBpemMeHHO ee
pac4yeTHbIM OaHKOM M UCTOYHUKOM NUKBMAOHOCTU. Kpome Toro, 6aHk-genosutapui
MOXeT SABMATbCA ydacTHUKOM WM®PP n okasbiBaTb KIIMPUHIOBLIE YCNYrM OpYyrnm
yvyacTHukam. VOP pormkHa TwaTtenbHO Y4yuTbiBaTb BCE acnekTbl OTHOLUEHUA C
KOHKpPETHbIM BaHKOM-geno3utapnem, 4Tobbl yoeanTbes, YTo o0LMIA PUCK, KOTOPOMY
OHa noABepraeTcsi CO CTOPOHbl OTAENbHbIX Aeno3vTtapueB, He MpeBbllaeT
npuemMnemMble NMMUTLI KOHLEHTpauun. B Tex cnyvasx, korga ato uenecoobpasHo,
NOP moxeT nonb3oBaTbCA ycrnyramum HECKOSTbKMX Oeno3vTapueB ONA XpaHeHUus
CBOMX aKTMBOB, 4TOObI guBepcuduUUMpoBaTb PUCK, KOTOPOMY ee nogsepraet
€OVHCTBEHHbIN  aenoauTtapui. Hanpumep, LKA moxeT nepegatb ogHomy
AenosnTapuio akTusebl B (popme rapaHTUMHbIX AeN03UTOB, a APYroMy — B3HOCHI MO
cornaleHusm o] npeaBapuTenbHOM doMHaHCMpoBaHUU HEBbINOMHEHNSA
obazatenbctB. OgHako npu atom LIKA gomkeH HanTu onTumMarnibHOE COOTHOLLEHUE
Mexgy npeumyliectBaMmy  guMBepcudMKauum  pucka U nNpeuMmyLiectBamu
00beNHEHNA pecypcoB Yy OLHOro Aeno3utapus unu HebomnbLIOro KosmyectsBa
aenosutapues. B nwbom cnydyae WOP  gomkHa MNOCTOSHHO  OCYLLECTBMATb
MOHUTOPUHI KOHLEHTpauum pucka M HUHAHCOBOIO MNOMOXEHUA CBOUX OaHKoB-
aenosntapues.

NHeecmuyuoHHas cmpameceusd

3.16.4. Ctpateruss uHBectupoBaHusi WOP cBouMx akTMBOB U aKTMBOB,
npefoCTaBNEHHbIX €M y4YaCTHUKaMu, OOSMKHa COOTBETCTBOBATb OOLLen cTpaTeruu
ynpaBneHus puckamm W OblTb MNOSIHOCTBIO W3BECTHa Yy4dacTHukaM. [lpuHumas
WHBECTUUNOHHbIE pelleHusi, PP He porkHa fgonyckaTb, YTOObl CTpemsieHue K
NoSTly4eHMI0 NPUBLINN CHUXANO ypoBeHb ee PMHAHCOBOW HAZAEXHOCTU U yxyawano
Ka4yeCTBO ynpaBfieHUsT PUCKOM  JIMKBUAHOCTU. WHBeCcTMUMW  OOSKHbl  ObIThb
obecrneyeHbl TpebOBaHUSAMU K BbICOKOKAYECTBEHHbIM AOSHKHMKAM WU SBRSATbHCA
TakuMn  TpeboBaHMSAMK, 4YTODObI  YMEHbLWUTb KPEeAUTHbIA  PUCK, KOTOPOMY
nogsepraetca NOP. Kpome Toro, nockonbky OP mMoxeT noHagobutbca GbicTpas
peann3aumsi CTOMMOCTU CBOMX MHBECTULUMNA, MHBECTUUMW OOSMKHbI NpeaocTaBnsATb
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BO3MOXHOCTb ObICTPOW nuKBMAALUMM NPU  HE3HA4YUTEeNbHbIX  OTpuLATESbHbIX
nocneacTemsax Ans ux ueH mnu 6e3 Takmx nocneacteun. Hanpumep, NOP moxeTt
WHBECTMPOBATb B CYTOYHble obOpaTHble cornaweHns peno, obecneyeHHble
BbICOKOSIMKBUOHBIMW LlE€HHbIMW OymMaramum C HU3KUM KpeauTHbIM puckoMm. UOP
AOSDKHA TwaTenbHO OueHMBaTb CBOM OOLWWMA KPeAUTHBbIM PUCK, KOTOPOMY OHa
noaBepraeTca CO CTOPOHbl OTAENbHbIX OOSMKHUKOB, Y4YuTbiBas Npu 3TOM Apyrue
acnekTbl OTHOLIEHWA C AOSMKHUMKOM, co3farolime AOMOMHUTENbHbIE pPUCKU, B
4YaCTHOCTU B TOM Cnyyae, Koraa AOSMKHUK OQHOBPEMEHHO ABNSETCS y4aCTHUKOM UIn
adunmpoBaHHon KomnaHuen yyactHuka UOP. Kpome Toro, NPP He pormkHa
WHBECTMPOBATb aKTMBbl Y4acTHUKA B COBCTBEHHbIE LIEeHHble DymMaru yyacTHUKa Unu
LeHHble Bymarn ero addunMpoBaHHbLIX KOMMAHWW. Ecnv coBCTBEHHbIE pecypchbl
NOP moryT ncnonb3oBaTbCs ANA NOKPbITUSA YObITKOB U AaBNEHUS Ha NMKBUOHOCTb,
BbI3BaHHbIX HEBbLINOSIHEHMEM 06SA3aTeNbCTB Yy4aCTHUKOM, TO UHBECTUPOBAHME 3TUX
pecypcoB He A0STHKHO NpensaTcTBOBaTb X CBOEBPEMEHHOMY Ucnonb3oBaHnio NOP B
cnyyae Heo6xoaMMOCTW.
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MpuHumn 17: OnepaumMoHHbIN PUCK

MDP gonxHa BbIABNATbL BO3MOXHble MCTOYHUKM OMepauluMoOHHOro pucka, Kak
BHYTPEeHHMEe, TaK W BHeWHWe, U oOcnabnaTb UX BnAUsAHWE 3a cuYeT
MCNONb30BaHMA Haanexawux cuctem, MPUHUUNOB, npoueayp U CpeacTtB
KOHTpons. CucteMbl AOMKHbI 06ecneynBaTb BbICOKMM YPOBEHb 6€30MnacHOCTH
M oOnepauMoOHHOW HAAEXHOCTU U UMeTb afeKBaTHYK MPOMNYCKHYHO
CMOCOOHOCTb, KOTOPYHO MOXHO HapawumBaTb. YnpaBrieHUe HenpepbIBHOCTLIO
OeATeNnbHOCTHU OOJIKHO ObITb HanpaBJieHO Ha CBOeBpEeMeHHoe
BOCCTaHOBJIEHUe onepauun n BbinonHeHue obsasarenbctB UPP, B TOM uynucne
B Clly4ae LWMpOKOMacLUTabHOro unm KpynHoro HapyLweHus B paboTe.

Knroyeebie coobpaxeHusi

1. UOP OJdomkHa co30amb HaOeXHYyr Cmpykmypy yrnpaesieHusi ornepayuoHHbIM
puckom, ucrionib3ysi Haolnexawue cucmembl, MPUHYUrBLI, npouyedypbl U
cpedcmea KOHmMposns Ornsl  8bISI8NIeHUs, MOHUMOpPUHea U  yrpasrieHusi
ornepayuoHHbIMU puckamu.

2. Cosem dupexkmopos UDP dosmkeH Yyemko orpedesiumb ponu u obssaHHocmu
rno adpecauyuu oriepauyUuoOHHbIX PUCKO8 U ymeepOumb cucmemy yrpasrieHus
ornepauuoHHbiM  puckom UHN®OP. Cucmembl, onepayuoHHbIe  MPUHUUIBI,
npouyedypb! u cpedcmea KOHMPOsisi OO/MKHbI nodsepaambCs rposepke, ayoumy
U mecmuposaHUld KaK nepuoOu4yecku, maK U [ocre CyueCmeeHHbIX
U3MeHeHUd.

3. U®P domkHa umemb mMo4YyHO oripedesieHHble uenu 8 obnacmu ornepayuoHHOU
HadexxHoCmu U rMPUMEHSIMb ymeep XOeHHYH Monumuky, npedHasHadyeHHy Oris
odocmuxkeHus1 amux yerneda.

4. UOP OJdomkHa  obecrniequeampb  Hanudue  Odocmamo4yHoU  rporycKHou
crnocobHocmu U B803MOXHOCMU ee HapauwusaHus 0rs o6pabomku 803pocUUX
obbemos onepauyuli 8 nepuodbl cmpecca U GOCMUXEHUSI Uesie8o20 ypPOBHS
obcnyxueaHusi.

5. UOP OdomxkHa ebipabomamb KOMINEKCHbIE PUHUUNbl  ¢husudeckod U
UHpopMayuoHHoU 6e3onacHocmu, ydumsblgarouue ee ysa38uMble CMOPOHbI U
yepo3sbl.

6. UOP domkHa umemsb rnaH obecrieyeHusi HeripepbieHocmu dOesmersibHocmu,
yqumsligatowuti - cobbimusi, Komopble  co3d0arom  3HaYumesibHbIU  PUcK
HapyweHusi onepayull, 8 momMm qucre cobbimusi, Komopbie Moasu bbl 8bl38amb
wupokomacuwimabHbie unu 3HadYumesibHble HapyweHus. 3mom rnaH OO/MKeH
npedycmMampugame UCMOMb308aHUE pe3epsHO20 obbekma u obecreqyusamb
80306H08MEHUE pabombl KpPUMUYECKUX UHGOPMaUUOHHO-MEXHOI02UYECKUX
(UT) cucmem 8 medyeHue 08yx Yacoe rocrie cobbimul, 8bi38agUUX HapyueHue
8 pabome. [llnaH OomxeH npedocmasrnsme PP 803MOXHOCMb 3a8epuieHUs
pacyemos K KOHUy OHsl, kKoe0a 803HUKIIO HapyweHue, 0axe 8 aKcmpemarsbHoU
cumyauyuu. UNOP OomxkHa peaynsapHo npog8odumb mecmupogaHue 3mux
MeXxaHU3MO8.

7. U®P domxHa ebisernismb, ocyuecmsrisimb MOHUMOPUH2 U yrpasieHue puckamu
CO CMOPOHbI OCHOBHbIX y4YacmHukos, Opyaux N®P, a makxe npoealdepos
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ycriye U KOMMYyHarnbHbIX Cryx6, KomopbiM OHU Mo2ym rodeepaamb ee
onepayuu. Kpome moeo, UNOP JdomkHa 8bisensmb, OCyuecmersnsime
MOHUMOPUH2 U yrpaesieHue puckamu, co3lfasaeMbIiMu ee ornepayusmu,
KomopbiM Mo2ym rodsepaambcs Opyaue NPP.

lMosicHumenbHas 3anucka

3.17.1. OnepaunoHHbLIM  PUCKOM  4BNSAETCS PUCK TOro, YTO HeZocTaTKu
MH(OPMALMNOHHBIX CUCTEM UMW BHYTPEHHUX NPOLIECCOB, YerioBeveckne oWmnbKkn nnm
HapylWeHWsi, BbI3BaHHblE BHELHUMM COOLITUAMKW, MpPUBEOYT K COKpaLleHWto,
YXYALWEHWIO UIM HapyLleHuio ycnyr, okasbiBaembix N®P. OnepaunoHHble cHou
MoryT nospeauTb penytaunm UOP unu BocnpuaTnio ee HagexXHoOCTU, NPUBECTU K
topnandecknm nocneacTemaM u uHaHcoBbiM notepsm NPP, ee yyacTHUKOB M
Apyrux CTOpoH. B onpegeneHHbIX criydasx onepaumoHHble cbou Takke MoryT
ABNATLCA WMCTOYHUKOM cucTteMHoro pucka. ®P pomkHa cosgaBaTb HadeXHyH
CTPYKTYpPY YMpaBsrieHus1 OnepauuoHHbIMU PUCKaMW, UCNOSb3ys COOTBETCTBYHOLLME
CUCTEMBI, MPUHUMMBLI, npoueaypbl U CpedcTBa KOHTpons. B pamkax CTpyKTypbl
yrnpasrieHns onepaunoHHbiM puckom NPP gomkHa BbISIBNATL BEPOSATHbLIE UCTOYHUKM
BO3HMKHOBEHUS OMEpauMOHHOro puUCKa; co3gaBaTb Haanexawmne CUCTeEMBbI;
BblpabaTbiBaTb COOTBETCTBYIOLIME MPUHLUMNLI, Mpoueaypbl U CpeAcTBa KOHTPONS;
onpegenaTb Lenesble NokasaTenu B o6rnactn onepaumMoHHON HadeXHOCTU; a Takke
paspabartbiBaTb nnaH obecnevyeHns HenpepbIBHOCTU AeaTenbHocTu. Mpn cosgaHum
CTPYKTYpbl yrpaBneHus ornepauuoHHbIM puckom WOP  gomkHa npuMeHATb
XONMUCTUYECKN (LLeNOCTHbIN) NOAXOA.

BbisseneHue ucmo4Hukos oriepayuoHHOeO pUCKa

3.17.2. NOP pomkHa akTMBHO BbISABNATb, OCYLLECTBISATb MOHUTOPUHT U
ynpaBreHme BEPOSTHbIMM WCTOYHMKAMM OMNepaunoHHOro pucka u paspabatbiBaTb
cTporve npuHUunbl U npouegypbl MX KOHTpons. OnepaumoHHbI PUCK MOXET
BO3HMKaTb KaK W3 BHYTPEHHWX, Tak U W3 BHELIHMX WCTOYHMKOB. BHyTpeHHue
WCTOYHMKM ONEPALMOHHOIO pUCKa BKOYAKT HEYAOBNETBOPUTENBHOCTL BbISIBIIEHUS
UNN NOHUMAaHUS PUCKOB, a Takke CPeaCcTB KOHTPONSA U npoueayp, HeobxoauMbIX Ans
NUX OrpaHNYeHus UNn ynpaeneHne UMK, HeageKBaTHbIN KOHTPOSb 3@ CMCTEMaMU U
npoueccaMmn, HeOCTaTOYHO TwaTenbHbIM Noabop nepcoHana, a B 6onee obuiem
nnaHe He oTBevatolee TpeboBaHMsM ynpaBneHne. BHeWwHWe WCTOYHMKK
onepaumnmoHHOro pmMcka BKkto4valT cbon B paboTe KpUTUYECKUX NpoBangepoB ycnyr
NN KOMMYHasbHbIX KOMMaHUA UNn cobbiTus, OKasbiBaloLME BNNAHME Ha OBLLMPHbBIN
PErNOH, TakMe Kak NpUpPOAHbIe KaTacTpodbl, TEPPOPUCTUYECKME aKTbl U NAHAEMUS.
Hannuune kak BHYTPEHHMX, TaK N BHELLHNUX MCTOYHMKOB OMEpPaLMOHHOIO pucka MoXeT
BbI3blBaTb Pa3fiMyHble onepaumoHHblie cbon, B TOM Yncne (a) owmbkm nnmn sagepiku
npn obpaboTke coobweHun, (b) HapyweHus B paboTe cpeacrTB cBsA3n, (C)
yXyAleHne KayecTBa WNM npepbiBaHne okasaHus ycnyr, (d) MOLIEHHMYecTBO CO
CTOPOHbI nepcoHana u (e) packpblTue KoHdMAeHUMansHOM uHbOopMaLmn
opraHusaumsam, He MMeKLWMM npaBa Ha ee nonydeHne. Ecnn NOP okasbiBaeT
YCIyrn B HECKOMbKMX YacOoBbIX Mosicax, TO OHa MOXET NoABepraTbCA MOBbILLEHHbIM
onepaumoHHbIM puckam BcreacTene 6Oonbluer NpoaoIMKUTENBHOCTU paboyero
BPEMEHN N COKpaLLEHUS BPEMEHN Ha TexHuyeckoe obcnyxmeaHue. NOP pomkHa
BbIABNATbL BCE MNOTEHUManbHble OTAEfNbHble KPUTUYECKMEe TOYKM B ee
nestenbHocTn.” Kpome Toro, MOP formkHa NOCTOSIHHO OLeHMBATbL WM3MeHeHUe

139 OT,D,eJ'IbHOVI KpI/ITVILIeCKOVI TOYKOW SIBMSIETCA TOYKA B CUCTEMe, OTHOCcsALWasicsa K ycnyre, Buay AeATel1lbHOCTU
nnu npoueccy, HapyweHuna B pa60Te KOTOpOI;I npmBOoaAT K HApyLeHuo paﬁOTbI CUCTEMBbI B LENTOM.
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OnepauMoOHHbIX PUCKOB, KOTOPbIM OHa noABepraeTcs (Hanpumep, MNPOBOAUTb
NMPOBEPKM Ha HanuuMe naHdeMuum WUnuM kubepatak), YToObl UMETb BO3MOXHOCTb
aHanM3npoBaTb CBOK YA3BMMOCTb M WCMONb30BaTb Haanexalwme MexaHU3Mmbl
3aLmThl.

3.17.3. Kak npasuno, TP cnyXuT eOuHbIM WMCTOYHUKOM WHpopmMaumm nng
OnNpedeneHHoro pblHKa W MOXeT BbICTyNaTb B KayecTBe LEHTpaniM3oBaHHOro
peecTpa HeKoTopbIX caenok. Noatomy HapyweHne B pabote TP mMoxeT Bbi3blBaTb
3HauyuTenbHyto gectabunusaumo. OCHOBHbIM puckoM TP aBnsieTca onepaumoHHbIN
puck. Ocobyto  03ab0O4YeHHOCTb  BbI3bIBAOT  HeOOCTaTKM B yrnpaBieHuu
HenpepbIBHOCTbIO AEATENbHOCTU, LENIOCTHOCTbIO AaHHbIX WM B 3aWuMTe AaHHbIX.
HeagekBaTHoe packpbiTMe WM  HenpaBuibHOE npegocTaBneHne pAaHHblx TP
KOMMNETEHTHbIM OpraHamMm Wnu HaceneHuto MOXeT nomellaTb OOCTMXKEHMUIO TNaBHOW
uenu TP. [locTyn K akTyarnbHbIM N HageXHbIM AaHHbIM obecneynBaeT bonee To4HoOEe
npeactaBneHne O pbliHKE OEepUBaATMBOB U pacluMpsieT BO3MOXXHOCTUM KOMMETEHTHbIX
OpraHoB MO HaA30py 3a pblHKaMKU, KoTopble obcnyxusaeT TP, n nx y4acTHUKamMm.
[aHHble, HakonneHHble TP, Takke MOryT MCNosib3oBaTbCs B KayecTBEe MCXOAHbIX
AaHHbIX yyacTHukamu TP, gpyrumyn WHpacTpykTypamm M UCTOYMHUKAMWU YCIyr.
[MoaToMy KpUTUYECKoe 3HayYeHWne WMeeT MOCTOSHHAas [OOCTYMHOCTb AaHHbIX,
XpaHALWmxcs B TP.140 Kpome Toro, TP gomKeH TOYHO OueHMBaTb AOMNOMHUTENbHbIE
onepaumoHHble PUCKW, OOYCMOBMEHHbIE €ero CcBA3sIMU, 4TOBbI obecneunTb
BO3MOXHOCTb HapalimMBaHWA W HaLEeXHOCTb KOMMbIOTEPOB UM  COMYTCTBYIOLLNX
nctoyHukoB. Ecnu TP npepoctaenset goctyn kK UOP gpyroro tvna, Hanpumep, LIKA,
cBs3aHHble Mexay cobon VOP moryT noaBepratbCa AOMOMHUTENBHLIM pUCKaM B
OTCYTCTBME MpaBuibHOrO WHTepdenca. NOP, ycrtaHaBnueawwme cBssb ¢ TP,
AOMMKHbI  obecneunBaTb, 4YTOObI MexaHu3Mbl paboTbl CUCTEM U CBSA3M,
YCTaHOBMEHHbIE CBA3aHHbIMKU Mexay cobon opraHusaunamu, 6binn HageXHbIMU U
rapaHTMpoBanun, 4YTO WCMNOMb30OBaHME CBA3WM He NpuBedeT K BO3HUKHOBEHMIO
3HAYUTENbHbIX PUCKOB HAAEXHOCTU 1N Be30nacHOCTU.

ynpaeneHue oriepalyUoHHbIM PUCKOM

3.17.4. NOP pomkHa wuMeTb TOYHbIE MpUHUMMBLI, npouenypbl U cpeactea
KOHTPOSIS, NO3BOSIAKOLME YMEHbLATb €€ OnepaumMoOHHbIN PUCK U OCYLLECTBASATb
ynpaBneHne ero wuctoyHukamn. OOwee ynpaBneHue onepaumoHHbIM PUCKOM
npeacraBnseTr CcoboM HenpepbiBHbIM  MPOLECC, BKIAYAKOLWMA  OLEHKY pUCKa,
onpegeneHne gonycTMMOro ypoBHS pUcka 1 NpUMeHeHne CpeacTB KOHTPOSS puUcka.
B pesynbTtate atoro npouecca NOP npuHMmaeT, yMeHbLUaeT unn nsberaeTt puckos,
He npoTUBOpEeYaLLUMX MOCTaBfeHHON €l uenu obecnevyeHnsa onepaunoHHOM
HagexHocTu. MNopsagok ynpasneHns MPP oTHOCUTCA M K ee cucTemMe ynpasfieHus
onepaumoHHbIM puckom (cMm. Takxke MpuHumn 2 06 ynpasnexHuun). B yacTtHocTu, cosBeT
anpekTopoB NP gomkHO TOYHO onpeaensaTb ponn n 0643aHHOCTM NO ynpaBrieHnto
OonepaumoHHbIM PUCKOM W yTBEpPXAaTb CUCTEMY YnpaBneHus onepaunoHHbIM
puckom NOP.

3.17.5. Onsa obecnedyeHnsa Hagnexawero «¢YHKLUMOHMPOBAHUS CpeacTs
KOHTpons pucka NOP gomkHa nmeTb HageXHY CUCTEMY BHYTPEHHEro KOHTpons. B
yacTHocTn, WOP pomkHa wMeTb ajekBaTHble CpeacTtBa agMUHUCTPATUBHOMO
KOHTPONS, TakMe Kak ornpeneneHne onepaumoHHbIX CTaHOapTOB, OLEHKA U aHanus

10 YMeHbLLIEHME ONepaLMoHHOTO pucka MMeeT 0coB0e 3HaueHNe, NOCKOMbKY MHdopMaUus, umetlascs B TP,
MOXeT cnocobcTBOBaTb ABYCTOPOHHEMY HETTUHTY U UCMONb30BAaTLCS AN OKasaHUs yCnyr HEMNOCPeACTBEHHO
y4YacCTHUKaM pblHKa UMW OPYrMM CTOPOHaM (Hampumep, cxatue nopTdens), BKNoYas Apyrue CBsf3aHHble
NOP.

KNPC-MOKLB — MpuHumnbl Ans nHdpacTpyKkTyp hMHaHCOBOro pbiHka — Anpenb 2012 133



nokasatenenm [OesTenbHOCTM W ycTpaHeHwe  HepoctaTtkoB.  CyuwlecTByroT
MHOIFOYUCIIEHHbIE MeXAyHapoaHble, HauWOHamnbHble M OTpacreBble CTaHgapThl,
pyKOBOASLME YKa3aHNa Unn pekomeHgauuu, kotopole MOP MoxeT ncnosnb3oBaTb B
npouecce C€O30aHUs CBOEW CTPYKTYpbl YMNpaBneHUs onepaumoHHbIM  PUCKOM.
CobniogeHne KoMMmepueckux cTaHgaptoB nomoxeT WOP  pgoctmyb  cBOMX
onepaumoHHbIX Lenen. B 4acTHOCTM, CyLecTBYHOT KOMMEpYeckse cTaHaapTbl
MHOPMaLUNOHHOM ©e30MacHOCTU, HENpPepbIBHOCTU OeATEeNbHOCTU U ynpaBfieHus
npoektamu. NOP porkHa perynspHo oueHuMBaTb MNOTPEOHOCTb B MPUMEHEHUU
AENCTBYIOLWNX KOMMEPYECKMX CTaHOApTOB B CBOEWM CUCTEeMe YynpaBfeHus
onepaumoHHbiM puckomMm. Kpome Toro, WOP pomkHa cTapaTtbcs cobniogatb
COOTBETCTBYIOLLME KOMMEPYECKME CTaHOapTbl B Mpegenax, COOTBETCTBYIOLLNX
Ba)XHOCTU N YPOBHIO B3aMOCBS3aHHOCTU NP,

3.17.6. Cornawenns NOP ¢ y4acTHMKaMu, onepauyoHHbIe MPUHLUUNBL ©
onepaumoHHble npoueaypbl OOMMKHbI NEePUOANYECKM W BCAKUMW pas, Korga aTo
HeobxoauMmo, noaBepratbCsd  TeCTUPOBAHWKD UM aHanuady, O0cobeHHO rnocne
3HauYuTemNbHbIX M3MEHEHUMW B CUCTEME WM  KPYMHbIX npoucwecTeun. [Ong
MUHUMM3aUMM  Noboro  BAUAHUA TeCTUPOBaHWA Ha MpoBedeHue onepauun,
TeCTUpPOBaHWE [OOSMKHO MNPOBOAUTBCA B «YCMOBUSX WUCMbITAHUA». 3TU YCroOBUSA
UCMbITaHWUMA, HACKOSIbKO 39TO BO3MOXHO, [AOSDKHbl BOCMPOU3BOAUTL pearbHble
yCrnoBust OedaTenbHOCTM (BKM4Yas npeaycMoTpeHHble npasuna ©6e3onacHocTu
AeATeNIbHOCTU, B YaCTHOCTU OTHOCALLMECH K KOHpuUaeHUMansLHOCTU AaHHbIX. Kpome
TOr0, OCHOBHbIE KOMMOHEHTbI CUCTEMbl ynpaBrieHUs onepaumoHHbIM puckom NOP
AOJTKHbI NOABepraTbCA NPOBEPKE Ha perynspHon OCHOBE M Korfga 3To Heobxoaumo.
B pononHeHne K nepuoguyeckuMm BHYTPEHHUM MpOBEpKaMm B 3aBUCUMOCTU OT
BaXHOCTU U YPOBHS B3ammocBA3aHHOCTM VPP moxeT notpeboBaTbCA BHELUHUN
ayaut. C y4yeTOM 9BOMOLUMOHHOIO Xapakrtepa ynpasfieHusi onepaumoHHbIM PUCKOM
onepaunoHHble uUenu UOP gomkHbl nepuoguyecku nepecMatpmBaTtbCs C y4eTOM
HOBbIX TEXHONOMMIM U PasBUTUSE KOMMEPYECKON AeATENTbHOCTN.

3.17.7. MockonbKy npaBunbHas paboTta coTpyaHukoB VPP asnaeTcs ogHUM
N3 rnaBHbIX acnekToB CUCTEMbl ynpaBfieHUsl onepaunoHHbIM puckomM, NOP gomkHa
OblTb YKOMMAEKTOBaHa [OCTATOYHbIMM BbICOKOKBaNUMULUMPOBAHHLIMW KagpamMu.
MepcoHan WNOP pgomkeH ymeTb 6e3onacHO M 3ddEKTUBHO 3KCMyaTupoBaThb
CUCTEMY W CTPOro BLINOMHATE OMNepauMoHHble Mpoueaypbl M npouenypbl
ynpaBneHnss PUCKOM B OObIYHBIX W aHoManbHbIX cuTyauuax. UOP  gormkHa
NPOBOAUTL HaAfexallyr KagpoByk MOAUTUKY B obnactu Hamma, obyveHnsa u
COXpaHeHus1  KBanuUUUPOBAHHOINO MepcoHana, YMeHbllass TeM  camMbliM
nocneacTBusi BbICOKOM TEKyYeCTM KagpoOB WIIM PUCK, CBA3AHHbLIM C KIHYEBbIMU
durypamu. Kpome Ttoro, MOP gomkHa NpoBOAUTL Hagnexallyo KagpoByto NOSNTUKY
N NOSIUTUKY YNpaBrieHNs pUCKOM 4S5 NPOTUBOAENCTBUS MOLLEHHUYECTBY.

3.17.8. Cuctema ynpaBrneHuss onepauumoHHbiM  puckom WOP  gorkHa
npegycMmatpusatb opManun3oBaHHble MPOLECChl YMNPaBreHUs WU3MEHEeHUSMU |
ynpaBneHus npoektamuv AOf1 YMEeHbLUEeHUA OonepauuoHHOro pucka, BbI3BAaHHOIO
M3MEHEHNN onepaunin, NpPUHUMNOB, nNpoueayp W cpeactB KoHTpons. [lpouecchl
ynpaBneHnss U3MEHEeHUsIMU [OOSKHbl obecneymMBaTb MeXaHU3Mbl MNOATOTOBKW,
YTBEPXKOEHUS, MNPOOBWMXKEHUS, TECTUPOBAHUS W BHECEHWA BCEeX W3MEHEHUA B
cuctemy. [lpouecchbl ynpaBreHuss npoekTaMmn, OOpPMIEHHbIE KaK MPUHUUNLI U
npoueaypbl, AOSMKHbI CHWXaTb PUCK Cry4YanHOro BO3AENCTBUS HA TEKYLUYH WK
oyayuwyo geatenbHocTbe NUOP B pesynbTate MogepHu3aunn, pacluMpeHns unum
N3MEHEHNSA OKa3blBaeMbIX €t YCryr, 0COBEeHHO B KpYMHbIX npoekTax. B yacTHoCTy,
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3TN npuHUUNbl 1 nipouenypbl  OOJDKHblI - ofnpefendTtb nopdanokK  ynpaslieHuA,
OOKyMeEHTalIbHOIro OCbOpMJ'IeHI/IFI, CBA3N N TeCTUpoBaHNA MPOEKTOB HEe3aBUCMMO OT
TOro, OCYLWEeCTBNAKTCA JIM MNMPOEKTbl CTOPOHHUMWU nNoApAOQYUKaMnU UM CBOUMU
cunamu.

OnepauyuoHHas Ha0eXXHoCmb

3.17.9. NOP pomkHa TO4YHO onpegensatb uenn B obractu onepaunoHHOWM
HaOEeXHOCTU U UMETb YYPEXOEHHYIO MOMUTUKY, NpegHas3Ha4YeHHy As JOCTUKEHMS
aTux uenen. MNoctaesneHHble uLenu asnaTca ana MOP opueHTupamu npu oueHke
3(PPEKTUBHOCTU U Pe3yNbTaTUBHOCTM M MO3BOMSIOT COMNOCTaBMATb €e pearsibHble
nokasatenu c oxugaembiMU. IOTU LENU LOSMKHblI CO3[4aBaTbCs ANSA YKpenseHus
aosepus cpean yyvactHukoB NOP. Llenn B obnactm onepauuoHHOM HaAeXHOCTH
AOJSDKHbI BKIKOYMaTb LienieBble nokasaTtenu OesTenbHOCTU U YPOBHU OBCNYyXMBaHUS.
LleneBble nokasaTenun OesaTenbHOCTU U YPOBHU OBCNY>KMBaHUS O0SMKHbI ONpeaensitb
Kak Ka4eCTBEHHbIE, TaK U KONIMYECTBEHHbIE KPUTEPUN ONEPALIMOHHBIX NOKa3aTenen u
4YeTKO YyCTaHaBnMBaTb CTaHA4apTbl (YHKUMOHMPOBAHUS, KOTOpble nnaHupyeT
cobniogate MOP. UOP pgormkHa OCyLLeCcTBATbL perynspHble MOHUTOPUHE U OLEHKY
TOro, obecneymBaeT NM cucTema AOCTMXKEHUE LieNeBbIX NoKkasaTenen aeaTeslbHoCTU
N ypoBHeN obcnyxmneaHnda. Paboyme xapakTepuUcTUKM CUCTEMbI LOSMKHbI PerynspHo
A0BOOUTLCA 00 CBeAEeHUs BbICLLEN agMUHUCTpaLMK, COOTBETCTBYHOLLMX KOMUTETOB
coBeTa, y4aCTHMKOB U KOMMETEHTHbIX opraHoB. Kpome Toro, onepaumoHHble Lenu
NOP pomkHbl nepnoguyeckn nepecmMaTpuMBaTbCsl C Y4ETOM HOBbIX TEXHOMOMMN M
pa3BUTUA KOMMEPYECKON OeATEeNbHOCTH.

KoHmpornb npoucwecmeauti

3.17.10. NOP gomkHa MmeTb yCTaHOBMEHHbIE KOMIMMEKCHbIE U LOKYMEHTanbHO
0oOpMIIEHHbIE NMPpOoLEeaypbl permcTpaunmn, OTYETHOCTU, aHanM3a u paspeLleHunst Bcex
onepaumoHHbIX NpoucllecTBui. locne Kaxaoro 3HauuTernbHoro HapyweHuss NOP
AOIDKHA MpPOBOAUTL  «MOCT-MHUWAOEHTHbIM» aHanu3 ANs BbISIBIEHUS MPUYUH U
HEeoBX0OMMOro YCOBEPLUEHCTBOBAHUSA OObIYHbLIX onepauuMi WM  MexaHu3MoB
obecrneyeHns HENpPepbIBHOCTU OEATENbHOCTU. Takowm aHanu3 AOofKeH npu
HeobXxoaMMOCTU BKMOYaTb y4acTHUKOB VIOP.

Paboyasi npou3godumesibHoCmb

3.17.11. NOP pomkHa obecneymBaTb HanmMyme maclutabmpyembliX MOLLHOCTEMN,
afekBaTHbIX AN 06paboTKM yBENUYEHHbIX CTPECCOBbIX 0O6bLEMOB onepaumn u
AOCTMXKEHUS LIeNeBoro YpoBHA 0OCNyXUBaHUSA, Hanpumep, HeobXoanMOM CKOPOCTH
obpaboTtkn. B w4actHocTn, TP pomkeH wuMmeTb Macltabupyemble MOLLHOCTMH,
agekBaTHble AN noadepXkm HeobXoauMMbIX WUCTOPUYECKUX OaHHbIX. YNpaBrieHue
NPONYyCKHOM cnocobHocTblo TpebyeT, 4ToObl WNPP Ha nNOCTOSIHHOM OCHOBE
OCyLlecTBMnAna MOHUTOPWHI, aHanu3 W TecTupoBaHue (B TOM 4uUCre CTpecc-
TecTupoBaHue) pakTuyeckon Npou3BoaUTENBHOCTU U nokasaTenen cuctemol. MOP
AOSDKHA TLaTesNlbHO NPOrHO3MpoBaTh CAPOC M FOTOBUTb COOTBETCTBYHOLLME MfaHbI
ansa  agantauum K NobbiM  BEPOATHLIM  U3BMEHEHUSIM O0bemMa KOMMEPYECKOM
AEeATENbHOCTU UMM TEXHUYECKNX TpeboBaHnn. OTU NnaHbl AOSKHbI ObITb OCHOBaHbI
Ha MNPUMEHEHUN HAOEXHOW KOMMMEKCHOM MeToauku, 4Tobbl obecneyvnBaTb
nogaepXxaHme HeobxoAMMbIX ypOBHeW obcCrnyxuBaHuS M nokasatenen. B pamkax
nnaHMpoBaHuss mMouwHocten WOP  pomkHa onpegenutb Tpebyemblt  ypoBeHb
pe3epBHbIX MOLLHOCTEN, YYMUTbIBAS NPy 3TOM BaXXHOCTb U B3aMMocBsa3aHHOCTb OP,
4yTOObLlI B Criydae npepbiBaHUA onepaumm cuctema morna BO30OHOBUTH WX U
obpaboTaTb BCe OCTaBLUMECS COENKN A0 OKOHYaHUA OHS.
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Qu3suyeckas u UHghopmayuoHHasi be3ornacHoCmb

3.17.12. NOP pomkHa onpegenntb KOMMSIEKCHble MPUHUUNLI obecneveHns
dusmyeckom M UHGOPMAUMOHHOM  Be3onacHoOCTW,  yuuTbiBawWMe  Bce
noTeHumanbHble YA3BUMbIE CTOPOHbI WM yrposbl. B vactHoctn, WOP pomxkHa
BblpaboTaTb a(ppeKTMBHbIE MPUHLMMBI OLLEHKM N 3aLUTbl YA3BUMbIX Y4aCTKOB CBOUX
00BbEKTOB OT HanageHWn, BTOPXEHUS U NPUPOoaHbIX katacTpod. MOP Takke gomkHa
UMeTb HageXHble MNPUHUMMbLI, CTaHgapTbl, MeToabl W CpeacTBa  KOHTPOSs
nHpopmauunoHHon 6e3onacHocTn, obecnedmBalowme Hagnexawmm YpoBeHb
posepus Kk NOP Bcex 3aMHTEpPECOBaHHbLIX CTOPOH. OTU MNPUHUMNLI, CTaHAapTbl,
MeTOAdbl U CpeacTBa KOHTPOSS OOIMKHbI NpedycMmaTpuBaTb BbISIBIEHUME, OLEHKY U
yCTpaHeHue yrpo3 1 ya3BUMbIX acnekTtoB 6e30nacHOCTM 4SS NPUMEHEHUS B cUCTEME
COOTBETCTBYHOLLMX CPeacTB 3amThbl. [JaHHble OOMKHbI ObiTh 3aluLeHbl OT nNoTepu
N YyTEYKM, HECAHKLMOHMPOBAHHOIO OOCTyNa U ApYyrnx puckoB obpaboTku, Takmx Kak
HeBbpeXHOCTb, MOLLIEHHNYECTBO, cnaboe ynpasneHne n HeHaanexawmn yyet. Lienn
n npuHumnel NOP B obnactu uHdopmaumMoHHOM 6e30nacHOCTU  AOSMKHbI
COOTBETCTBOBATb 000CHOBaHHbIM KOMMepYECKNM cTaHgapTtam
KOH(pnaeHUMansLHOCTH, LLeSTOCTHOCTM, ayTeHTUmKauuu, aBTopM3aumn,
HEBO3MOXHOCTM OTKasa OT aBTOPCTBaA, AOCTYMHOCTM U BO3MOXHOCTUM MPOBEOEHMS
ayauTa (Mnv nogoT4YETHOCTH).

ynpaeneHue HeripepbIBHOCMbIO KOMMep‘-IeCKOU oessmesibHOCMu

3.17.13. KritoueBon cCoCTaBnsilOLEN CUCTEMbI YyrpaBreHna onepaunoHHbIM
puckom NP  gaBndeTtcsa  ynpaBfieHMEe  HEMNPEPLIBHOCTbIO  KOMMEPYEeCKOM
aeatenbHocTU. [naH HenpepbIBHOCTU LEeATENbHOCTU [OSMKEeH codepXaTb TOYHO
onpedeneHHble Lenu, BKNYaTb MONUTUMKY W nNpoueaypbl, npegocTasnslowme
BO3MOXHOCTb ObICTPOrO BOCCTaAHOBSIEHUSI U CBOEBPEMEHHOIO BO30OHOBMEHMS
KpUTUYECKUX onepauun nocre npepbiBaHus 06CnyXmMBaHus, B TOM YUChe B criyyae
LWMPOKOMAcCLWITAabHOro unn 3HayuTenbHOro HapyweHus. UOP  gomkHa TOYHO
pacnpefensatb 0693aHHOCTM NO MNMAaHMPOBAHUIO HEMPEpPbIBHOCTU AEATESNIbHOCTU U
BblAENATb [JOCTaTOuYHble pecypcbl ANd 3TOro nnaHupoBaHus. [lnaH [orked
onpegenaTb cobblTUs, NpeacTaBnsAlWmne 3HaYUTEmNbHbIM  PUCK  HapyLUEeHUS
onepauuin, B TOM 4ncrie codbiTus, KOTOpPble MOrnn 6kl BbI3BaTh LUMPOKOMAacLUTabHble
UK 3HaYUTENbHbIE HAPYLLEHWS, N MepPbl, KOTOPbIe JOMKHbI NPUHUMATLCA U yOensTb
ocoboe BHUMaHME BIIUSHUIO TakUX COBLITUIN Ha paboTy KPUTUYECKUX UHAPACTPYKTYP
M okasaHue ycnyr. [lnaH HenpepbiBHOCTM gedtenbHoctn WOP  gomkeH
obecneunBatb [foctwkeHne WOP [O0roBOpHbIX YPOBHEW OBCNYyXUBAHUA MpuU
HacTynneHum Takux coObiTui. [1naH HenpepbIBHOCTU LesATEeNbHOCTU  LOSMKEH
YUUTbIBaTb KaK BHYTPEHHWE, TaK U BHELIHWEe Yrpo3bl U onpenenatb U OueHuBaTb
BNUSHWE KaXaow yrposbl. B [ononHeHMe K Mepam pearMpoBaHusi nnaH
HenpepbIBHOCTU aeAaTenbHoCTn NPP MOoXeT BKIoYaTb Mepbl NO NpeaoTBpaLLeHunto
HapyLleHUn KpUTUYECKMX onepaumn. Bce acnektbl nnaHa HenpepbiBHOCTU
AeATenbHOCTU O0IMKHbI B6bITb OOOPMIIEHBI TOYHOM M MOSIHOW LOKYMEHTaUMEN.

3.17.14. Llenn nnaHa HenpepbIBHOCTU aeatenbHocTM NOP gomkHbI BKAOYaTb
BpEMSI BOCCTAHOBMEHUS M TOYKY BOCCTaHOBMEHUA cuctembl. WNOP  gomkHa
cTpemuTtbest obecrneynmBaTb BO3MOXHOCTb BO30OHOBIEHUS onepauuni B TeyeHue
ABYX 4acoB Mocrie npouCLLEeCTBULA; Npu 3TOM B naeanbHOM cClyyvyae pe3epBHble
CUCTEMbl OOMMKHbl HadMHaTb 00paboTKy HesamegnuTenbHo. [lnaH [OosmKeH
npegoctaBnAaTe OP BO3MOXHOCTb 3aBEPLUEHUS pacyeToB K KOHLY AHSA Oaxe B
3KCTpeMasnbHOW cuTyauuu. B 3aBMCMMOCTU OT BpEMEHU BOCCTAHOBMEHUS uenen u
CTPYKTYpbl HekoTopble WN®PP cnocobHbl BO30OHOBNATH paboTy npu  Hanuyum
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onpegeneHHblX notTepb AaHHbIX; NMPU 3TOM pe3epBHbIE TMiaHbl A5A noodbix NOP
OOJDKHbI obecneunBaTtb BO3MOXHOCTb CBOGBpeMeHHOIZ n onpeueneHHon
I/I}J,eHTI/I(bI/IKaLI,I/II/I cTaTtyca BCeX TpaH3aKLl,I/IIZ BO BpeMA HapyLUeHUA.

3.17.15. NOP pomkHa noarotoBuTb BCNOMOraTenbHbIA OOBLEKT, WUMELWNIA
AOCTaTOYHblE PEeCcypCbl, MOLUHOCTU, (DYHKLMOHANbHbIE BO3MOXHOCTM W NepcoHan,
KOTOpbI He nocTpagaeT OT LMpoKoMacwTabHoOro cbosi U CMOXET BbINMOMHATb
onepauMu B cnyyae HeobxoaumocTn.™! BcrnomoraTenbHbIl 0BGbLEKT JOMKeH
obecrneunBatb YpPOBEHb OKa3aHUSA KPUTMYECKMX YCNyr, Heobxoaumbin Ons
BbINOSTHEHUS (PYHKLUMA B COOTBETCTBUMN C 3afjaHHbIM BPEMEHEM BOCCTAHOBIIEHMS, U
Haxo4MTbCA Ha OOCTAaTOMHOM reorpadu4yeckoM yaaneHun OT OCHOBHOro obbekTa,
4yTOoObl MMETb COOCTBEHHble YpPOBEHb W BUAbI puckos.'? B 3aBucumocTM OT
BaXHOCTU M YpOBHA B3aMmocBsizaHHOCTM WP mMmoryT paccmatpuBaTbCs
Heob6XoQMMOCTb M BO3MOXHOCTb CO34aHUSA TpeTbero o0bekTa, B YaCTHOCTM Afis
AOCTaTOYHOM YBEPEHHOCTU B TOM, YTO HEMpepbIBHOCTb AeaTenbHocTn NPP Gyaet
obecneyvyeHnsa B yCroBusix peanuaaumm Bcex cueHapues. Kpome Toro, UGP gomkHa
paccmaTpmBaTb BO3MOXHOCTb MCMOMb30BaHUS anbTEPHATUBHBIX CXEM (Hanpumep,
nepexoga Ha pyyHble npoueaypbl C OGyMaXkHbIMU AOKYMEHTamK), MO3BOMSAIOLLNX
o6pabaTbiBaTb CPOYHbIE Onepauumn B 3KCTpEeMaribHON CUTyaLnn.

3.17.16. MnaH HenpepbIBHOCTU gedaTtenbHocTM VPP Takke OOMKEH BKMAo4YaTb
TOYHO onpefeneHHble npoueaypbl  KPU3UCHOMO ynpasfieHUss W NpoBedeHus
cneumanbHbiX  MeponpuatTMi. B 4acTHocTW, nnaH  OOSMKEH  yyuTbiBaTb
HeobXoaMMOCTb BbICTPOro MOPMMPOBAHUA TPYMNMbl  KPU3UCHOIO YNpaBrieHUs U
npoBefeHnst cneunarnbHbIX MeponpUATUM, UMELWEN LWNMPOKYD cneuuanusauuio, a
Takke onpedensatb npoueaypbl  ObICTPOrO  MNPOBEAEHUS  KOHCynbTauum C
y4yacTHUKamMu, B3anmMoCBs3aHHbIMU W®PP, KOMNEeTEeHTHbIMM OopraHaMmn W LpYyrumMu
CTOpOHaMu (Hanpumep, NCTOYHUKaAMKM YCryri, a Nnpn HeobXxoanMOCTU U cpeacTBamu
MaccoBoM WHdoOpMauun) u KX onoBelleHnd. Hanuume cBA3M € opraHamu
perynupoBaHus 1 HaA30pHbIMU OpraHaMy UMeeT KPUTUYEeCKOe 3HayYeHue B cryyae
CYLWEeCTBEHHOIro HapylweHus B pabote NOP unn obuwen gecrabunmsauum pblHKa,
KoTopasa oTpaxaetcs Ha NDP, ocobeHHO eCcnu KOMMNETEHTHbIE OpraHbl UCMOSMb3YHT
nmerowmecs y NOP pgaHHble Ons Kpu3nCHOro ynpasneHusi. B 3aBucumMocTu oT
xapaktepa npobrnemMbl MOXeT BO3HUKaTb HEOBXOOUMOCTb B YCTAHOBMEHUM KaHanoB
CBSI3M C MECTHbIMM OpraHamu Bnactu (B crnydae atak unm npupoaHbIX KatacTpod)
UM KOMMbIOTEPHBIMW 3KcnepTamun (B criydae cboeB nporpammHoro obecrneyeHus
unu knbepatak). Ecnu UOP nmeet rmobanbHoe 3Ha4YeHUe nnu Kputuyeckne cBssmn C
OOHOW WM HEeCKONbKMMKU B3ammocBsidaHHbiMM VPP, To oHa AomkHa co3gaBaTb,
TecTupoBaTb W MNPOBEPATb COOTBETCTBYIOLLIME MEXaHMU3Mbl TPAHCCUCTEMHOMO WU
TPaHCrPaHNUYHOIO KPU3NUCHOIO ynpaBIieHWs.

3.17.17. lMnaH HenpepblBHOCTM fesTenbHocT WOP un cBsA3aHHble C HUM
MeXaHU3Mbl LOSMKHbI Mepuogumyeckm noaBepraTtbCsl NPOBEpPKE U TECTUPOBAHWUIO.
TecTbl OOMKHbI MNPOBOAUTLCS B COOTBETCTBMM C  pPasfiMMHbIMK - CLEHapusMu,

141 KOHKpPETHbI 06BEKT MOXKET BbiTh OCHOBHBLIM A5 BbINONHEHNS ONpeAeneHHbIX (PYHKLINIA 1 BEINOMHSTL ApYrie
YHKUUM KaK BcriomoraTenbHbli. [py aTom He nnaHupyetcs, yTo NP notpebyeTtca co3gaBaTb HECKOMBKO
oTAenNbHbIX BCNOMOraTenbHbIX 06 beKTOB ANSA BbINOMHEHNS KaXA0N N3 €€ OCHOBHbIX (DYHKLWIA.

2 \OP ponxHa NpoOBOAUTL CPaBHUTENbHLIA aHanM3 PUCKOB BCrOMOraTensHoro obbekta. B mpuHUMne,

BCrOMOraTesbHbIi 0GbEeKT He LOMKeH MocTpafaTth OT COObITWS, MOBMMSBLUErO HAa OCHOBHOM OGBLEKT, 3a
UCKMIOYEHNEM HEKOTOPbLIX CMeuMgUYEcKUX Yrpos3, TakuxX Kak CKOOPAUHWpOBaHHas artaka. Kaxablii o6bekT
[OMKEH MMETb Hadnexallylo CnoCcoBHOCTb BOCCTAHOBIEHUS!, OCHOBaHHYIO Ha AyGnupoBaHUM NPorpamMmMHOro
obecrneyeHns 1 annapaTHoro obecrieyeHusi, a TexHororus Ay6nMpoBaHUs AaHHBIX MeXAy PasnUyHLIMM
06bekTaMu [OSHKHA YYUTbIBATL BbIGPaHHYIO LienieByto TOUYKY BOCCTaHOBMNEHWS.
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MOAENMPYIOWUMN LUIMPOKOMacLUTabHble aBapum 1 nepexon Ha pe3epBHble OObeKThI.
CotpyaHukn NOP AomkHbl OblTb XOPOLWO MOArOTOBMIEHbl K BbLIMNOMIHEHUIO MNfiaHa
HEeNpPepbLIBHOCTU AEATESNIbHOCTU, a YYacCTHUKUM WCTOYHWKN KPUTUYECKUX YCAyr U
cBa3aHHble OP OomKkHbI perynsipHO nNpuBriekaTbCs K TECTUPOBAHUIO U nonydaTtb
CBOAHblE OT4YeTbl O pes3ynbTatax TectupoBaHus. Kpome Toro, UOP pomxkHa
onpeaenuTb He0BXOAMMOCTb y4acTUs B OTpacreBbiX UChbiTaHusX. 1o pesynbTtaTam,
nosiyyeHHbIM B npouecce TecTupoBaHusi, OP pomkHa BHOCUMTL Hagnexawiue
KOPPEKTMBbl B CBOW MiflaH HENPEpPbLIBHOCTU AEATENbHOCTU U CBSA3@aHHbIE C HUM
MeXaHU3Mbl.

Bsaumozasucumocmu

3.17.18. NOP wumeeT npsiMble W KOCBEHHble B3aMMOCBSA3NW CO CBOUMMU
yvyacTHukamu, gpyrmumm UOP, a Takke npoBangepamu ycrnyr U KOMMYHarbHbIMU
kKomnaHusamn. CooteseTcTBeHHO WNPP pomkHa onpenenatb NpsiMOe UM KOCBEHHOe
BNUSIHWE TakMX B3aMMOCBs3en Ha obpaboTKy M pacyeTbl MO TpaH3aKUMAM B Xoae
onepaTuMBHOM OeATeNbHOCTU U YyNpaBnsTb PUCKaMK, BbI3BaHHbIMK OMepaunoOHHbIM
cboeM B CBsI3aHHbIX C HEW opraHu3aumsax. Takoe BAUSIHME MOXeT nepegaBaTbCH
yepe3 y4yacTHMKOB, KOTOpble MOryT MOSib30BaTbCA Yycnyramm Heckosbkunx WOP.
Kpome Toro, M®P pgomkHa BbIABNATb, KOHTPONUPOBATb U CHWXaTb PUCKU, KOTOPbIM
OHa nopBepraeTca co CTopoHbl apyrmx UOP n nogsepraet mx (cm. MpuHuun 20 o
cBazax VOP). BaanmocsszaHHble PP OormkHbl N0 BO3MOXHOCTM COrfacoBbiBaTh
CBOM nnaHbl obecnevyeHnsa HernpepbiBHOCTU AeaTefibHocTU. PP Takke AommkHa
yunTbiBaTb PUCKW, CBHA3AHHblIE C ee MnpoBangepaMmn ycnyr MU KOMMYHalbHbIMU
KOMnaHusaMn, M nocneactsna ana onepaumi MOP HeBbINOSHEHUS UMW CBOUX
obsizaHHOcTen. IOP gomkHa npedocTaBnsaTb HaOeXHble YCryrn He TOSIbKO CBOUM
NPSAMbIM  y4acTHMKaM, HO W BCEM oOpraHu3auusiM, Ha KoTopble BnusieT ee
CMOCOBHOCTb NPOBOAUTL TPAH3aKLUUM.

3.17.19. [Ons ynpaBneHus onepauuoHHbIMW pUCKaMW, CBHA3AHHbIMKM C ee
yyacTHukamm, WOP  gormkHa  paccMOTpeTb  BO3MOXHOCTb  onpefeneHus
MUHMMarnbHbLIX OMEpauNoHHbIX TpeboBaHUMW K CBOMM Yy4yacTHMKaM (CM. Takke
MpuHumn 18 o TpeboBaHMsX K AoCTyny v ydactu). B yactHoctu, NPP moxet
yCTaHaBnmBaTb AN ydacTHUMKOB TpeboBaHua obecnevyeHns HenpepbiBHOCTU
onepauMn N HeNpPepbIBHOCTU KOMMEPYECKOM AeATEeNbHOCTM B COOTBETCTBUM C
POSISIMN YYaACTHUKOB U X 3Ha4YeHMeM B cucteme. B HekoTopbix cnyyasx, MOP moxeT
onpeaensTb, Kakne Y4YaCTHUKU SBASKOTCA KPUTUMYECKMMWU, uUcxoad u3 obbemoB U
KonuyecTBa TpaH3akuun, ycnyr, okasbiBaeMblx WOP 1 apyrummn B3amMmosaBnUCMMbIMU
cuctemamu, a B bonee obuem nnaHe — NoTeHumManbHbIX NOCNeACTBUA ONA OPYrnX
YYacTHMKOB W CUCTEMbl B LEfOM B Cfly4yae BO3HUKHOBEHUSI Cepbe3HblX
onepaumoHHbIX Npobnem. K KpUTUYEeCKUM y4aCTHUKaAM MOTyT NpeabsBhsaTbCHa Takue
Xe TpeboBaHus B obnactu ynpaBneHusi onepauuoHHbIM PUCKOM, YTO U K CaMOWn
NOP. NOP pomkHa onpegenntb ON9  KPUTUYECKUMX YYACTHUKOB TOYHbIE W
npo3padHble Kputepuu, mMeToabl UnNu ctaHgapTthl, obecneymBalrowme Hagnexaiwiee
yrnpaBneHue ux onepawumoHHbIMN PUCKaMM.

3.17.20. NOP, nepepasBwasa BbINOMIHEHME HEKOTOPLIX CBOUX onepauumn
(Hanpumep, 0b6paboTKy OaHHbIX M ynpaBneHne WHPOPMALNOHHLIMU CUCTEMaMM)
apyron UOP mnn CTOpOHHEMY MCTOYHWKY YCrnyr, AofmbkHa obecrneynTb, 4Tobbl 3TH
onepaumn oTBevanu Takum xe TpeboBaHMSAM, Kak U B TOM cryyae, ecnu Obl OHU
BbIMNOMNHANUCL et camocTosTenbHo. OP gomkHa numMeTb HageXxHble npoueaypbl
oTOoOpa M 3aMeHbl TakMX WCTOYHWKOB, CBOEBPEMEHHbLIN [JOCTYyn KO BCeu
HeobXxoaMMOn MHopMauMn U Hagnexawme cpeactBa KOHTPONS U MOHUTOPUHra.
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HekoTopble cepBuc-npoBanaepbl MOryT OKasaTbCA KPUTUYECKUMMMW, Kak Te, YTO
reHepupyT B3aMMO3aBUCUMOCTU C OKpYXXaloLlen cpefon, MOCKONbKY OoTaernbHble
NP 1nn HekoTopble U3 OCHOBHBIX YHaCTHWUKOB MoniaraloTcs Ha ux yenyrn'. Mexay
NOP M UCTOYHMKOM KPUTUYECKMX YCMyr AOSMKHbI YCTaHaBNMBaTbCS OOrOBOPHbIE
OTHOWeHus, nosponswowme WMOP u KOMNETEeHTHbIM opraHam nofiydyatb BCHO
HeobGxoaumyto MHopmMauumto. [loroBop AOMKeH nNpegycMaTpmBatb 0643aTefNibHOCTb
nonyvyeHns ogobpenna NP, npexage 4em npoBangep KpUTUYECKUX ycnyr nonyyuT
npaBo nepefatb CTOPOHHEMY NOAPSAYMKY BbIMOSHEHNE CYLLECTBEHHbLIX 31EMEHTOB
ycnyr, npegoctasnseMblx MPP, a Takke, B cniyyae Takoro corfialleHuns, coxpaHeHme
NnosIHOro Adoctyna Ko Bcen Heobxogumon uHopmaumn. Mexagy CTOPOHHUM
nogpsgymkom, NOP 1 npoBangepom KpUTUYECKUX YCNyr OOMmKeH ObiTb onpeaenex
YeTKUA NOpSAOOoK CBA3M, obecnevmBaronMin NOTOK (PYHKUMIA U MHOpMaLMn Mexay
CTOpPOHaMM Kak B Xxode onepaTtuBHOW LEeATEeNbHOCTU, TaK U B MUCKMIOYUTESbHbIX
cuTyaumsx.

3.17.21. NMOP, npuBnekawowass Ans  BbINONIHEHUA  CBOMX  onepauuin
npoBangepoB KPUTUYECKUX YCRyr, OOSMKHA onoBellaTb Yy4aCTHUMKOB O Xapakrepe U
cogepXaHunm Takux OTHoweHun. Kpome 3TuUx npoBangepoB ycnyr (Takmx Kak
opraHusaummn, obecneudmBarowme nepegavyy UHaHCOBbIX coobuieHun), NP, kak
npaBuo, 3aBUCUT OT Haexallero okasaHus ycnyr KOMMyHasibHbIMU KOMAQHUAMMU
(Hanpumep, aNekTPo- U TENEKOMMYHUKaLUNOHHBIMM KOMNaHuamMu). Berneacteue aToro
NOP pomkHa BbISIBAATb PUCKM CO CTOPOHbI NPOBaNAEpOB KPUTUYECKUX YCNYr W
KOMMYHarbHbIX KOMNaHU1 1 NPUHUMATL Haanexawme Mepbl 4nsa ynpasneHns aTumm
3aBMCUMOCTAMM 3@ CYET [MPUMEHEHUS COOTBETCTBYKOLWMX [OOrOBOPHbIX U
OpraHM3aumMoHHbIX MexaHnamoB. PP pormkHa uHGOpMUpPOBaTb KOMMETEHTHbIE
opraHbl O HanNU4Yuu 3aBUCUMOCTU OT MPOBAMAEPOB KPUTUYECKUX YyCnyr wu
KOMMYHarnbHbIX KOMMA@HUA W MNPUHUMaTb Mepbl, MO3BONSKOWME ITUM OpraHam
nosiydatb WMHMoOpMauMio O AEeATENbHOCTM MNpPOBaNOEepPOB KPUTUYECKUX YCIyr U
KOMMyHanbHbIX KomnaHuunh. [Ona aton uenn WNOP moxeT npegycmaTtpusaTbh B
AOroBope npsiMble KOHTaKTbl Mexay MpoBavdepoM KPUTUYECKUX YCryr W
COOTBETCTBYHOLLNM KOMMETEHTHbIM opraHom, BO3MOXHOCTb nosiyvyeHns
COOTBETCTBYIOLMM  KOMMETEHTHbIM  OPraHoM  OnNpedeneHHbIX OT4YeTOoB  OT
npoBamgepa Kputudeckmx ycnyr, nmbo WOP moxeT cama npenoctasnsitb
KOMMNETEHTHbIM OpraHam MOSIHY MH(opMaLnto.

3.17.22. KoMmneTeHTHble oOpraHbl, KOTOpbIM noaBegoMcTBeHHa W®P, Bnpase
onpeaenaTs TpeboBaHMs K NpoBanaepam KPUTUYECKUX YCNYr, Kak Mnoka3aHo B
MpunoxeHnn F. CobniogeHne atnux tpeboBaHnmn moxeT obecnedumnmBaTbCa OgHUM U3
ABYX cnocoboB, BbIBpaHHbLIX KOMNETEHTHLIMW OpraHamMu N0 CBOEMY YCMOTPEHUIO: (a)
KOMMNETEHTHbIM OpraH CaMOCTOATESNIbHO KOHTponupyet cobntogeHne TpeboBaHun,
yCTaHaBnmBasi npsiMble OTHOLUEHWA C NpOBanAepoM KpuTuyeckux ycnyr, unu (b)
KOMMNETEHTHbIN OpraH JOBOAMT cTaHAapTbl A0 cBefdeHus VPP, koTtopas nonyyaet
rapaHTum ux cobntogeHnsa B oxXmgaeMoM Buae OT NPOBaNAEPOB KPUTUYECKMUX YCHyT.
YKkasaHHble TpeboBaHnsa MOryT ObiTb cyllecTBeHHbIMU Ans UOP npu nepecmotpe
€10 KOHTPaKTOB C NpoBangepamMn KpUTUYECKNX YChyr.

%3 Bsaumosasucumoctn ¢ OKpyXawLlen cpedon ABMAAITCA pe3ynbTaTOM KOCBEHHbIX B3aMMOCBA3EN Mexay
OByms nnm 6onee cucteMamm U NPOUCTEKAKT U3 LUMPOKMX (DaKTOPOB, BKMYasi obLlee AOBeEpUE K CepBUC-
nposangepy vnuM UHAHCOBbLIM pbiHKaM. [1puMepoM ABNAOTCA pacnpoCcTpaHeHHble CTOPOHHUE ceTeBble U
WT-npoBangepsbl, 06Lne aneMeHTbl nanyecko MHPPACTPYKTYpbl (3NEKTPO3HEprusa, Boda, u T.4.), obwme
(1HaHCOBbIE PbIHKM, U Aaxe obwme npouedypbl ynpaeneHus puckamu. Cm. KMNPC, «B3aumosaBucumocTtu
nnatexHblx U pacdeTHbIx cucteM» (CPSS, The interdependencies of payment and settlement systems),
nioHb 2008.
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HocTtyn

CnpaBeanuebin U OTKPbITLIN JOCTYN K UPP Ana npsiMbIX U KOCBEHHbIX Y4aCTHUKOB, a
Takke apyrmx NOP umeet 6onbloe 3HadeHwe, nockoribky MHorne WOP urpatot
KPUTUYECKYID POfib Ha pPbIHKax, KOTOpble OHW O0OCnyxuBaloT. N3noxeHHbIN danee
PS4 NPUHLMMNOB COAEPXUT pPyKOoBOASALLME yKa3aHusa o (a) TpeboBaHUAX K JOCTYyny U
yyacTtuio, (b) ynpaBneHun MHOroypoBHEBOW CTPYKTYPOW yyacTus 1 (C) ynpasrieHum
ceazammn NOP.

MpuHunn 18: TpeboBaHus K AOCTYNYy U y4acTuro

NnoP AOJIXXHa NMPUMEHATb 00BbEeKTUBHLIE, yyuTbiBaouwue PUCK n
obLwensBecTHbIe Kputepun y4acTtus, obecneumnBaowme Cl'lpaBeAnI/IBblﬁ n
OTKprTbIﬁ AOoCTyn.

Knroyeebie coobpaxeHust

1. UOP domxkHa npedocmaesrnisimb cripasednuebii U omKpbimbit 0ocmyrn K C80UM
ycriyeam, 8 mom qucre npsiMbiM U, ecriu He06xo0UMO, KOCBEHHbIM yYacmHuUKam
u Opyaum N®P, Ha ocHoge pa3yMHbix mpebosaHul K ydacmuro, 06ycrio8r1ieHHbIX
puckom.

2. TpebosaHusi k yyacmurwo 8 NOP OomkHbl 6bimb onpagdaHbl COObpaxxeHUsMU
b6esonacHocmu u apekmusHocmu WOP u  pbIHKO8, KOMOpblIe OHa
obcnyxusaem, ydumbieamb U bbimb copa3MepHbIMU 0cobbiM puckam UDOP u
nybnu4yHo  packpbimeiMu.  [lpu  ycrioeuu  noddepxaHussi — npuemriemMbix
cmaHdapmos KoHmposis pucka N®P OomkHa ycmaHaenueamb mpebogaHus,
npedycmampusarwue HauMeHbwue oegpaHu4YyeHuss docmyna, Komopble
rnossorsnsiem cumyauyusi.

3. U®P OomkHa nocmositHHO KOHmMposnupogams cobinodeHue ycmaHOo8/1€HHbIX €
mpebogaHul K ydacmuro U UMemb MOYHO oripeodesieHHble U 06HapoO08aHHbIe
npouyedypsl, obecrieqyusarowue npuocmaHoesieHue ydacmusi U yropsi0o4eHHoe
UCKMIOYeHUe ydacmHuka, Komopsbll Hapywaem unu 6ornee He omeedyaem
mpebosaHUsIM K ydacmuro.

lNosicHumenbHas 3anucka

3.18.1. [ocTyn nogpasymeBaeT BO3MOXHOCTb Mornb3oBaTtbes ycnyramm AOP u
BKMOYaeT npsimoe mcnonb3oBaHue ycnyr MOP yyacTHMkamn, B TOM Yncne gpyrumm
PbIHOYHBIMW WH(PACTPYKTypamMu (Hanpumep, TOProBbIMM NnatgopmMamMmu), a Takke
npoBangepamun ycnyr (Hanpumep, npoBangepamu YCryr Mo COMOCTaBMEHUD U
ckaTuio nopTthenen). B HEKOTOPLIX Criydasax ctofa BXOASAT nNpaBuna, perynumpyroume
KocBeHHoe yyactve. VIOP pomkHa npegocTtaBnsiTb CnNpaBeanuBbIA M OTKPbITbIN
goctyn K cBouMm ycnyram.'*' Ona [omKkHa KOHTPONMpOBaTb PUCKU, KOTOPbIM
nogBepraeTcad CO CTOPOHbl CBOWMX Y4YaCTHMKOB, YCTaHaBnvBasi OOOCHOBaHHblE
TpeboBaHNA NoO pUCKy AN Nofb3oBaHus ee ycnyramu. MOP gomkHa obecneymBaTb,
4yTOObl €e y4YacCTHUKM M cBsi3aHHble ¢ Hen VPP nmenu onepaumoHHble MOLLHOCTH,

“ Tpn 3TOM LeHTPanbHble 6aHKN MOTYT UCKIIOUYATh HEKOTOPLIE KaTeropun (hUHAHCOBLIX OpraHW3aLmMin (Takve
Kak opraHusauuu, He npuHUMaKOWme cpencTsa B Aeno3uTbl) n3 NOP, koTopble OHM 3KCMNyaTUpyloT, B
YyacTtHocTM CKI1, B cBSI3U C 3aKOHOAATENbHLIMY OFrpaHUYEHUAMY Unu LensMu 6onee obLLei NONUTUKA.
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PMHaHCOBbIE pecypchbl, OpPUANYECKME NOSTHOMOYNSA U HABbIKU YNpPaBNeHUs PUCKOM,
HeobOxoaguMble ANS NpefoTBpaleHns Henpuemnemoro pucka ans VOP u gpyrmnx
y4yacTHUKoB. TpeboBaHus NPOP k y4acTuio JOMMKHbI BblTb TOYHO CHOPMYNIMPOBaHbI U
oOHapoaoBaHbl B LENAX MCKMYEHUs HeornpeaesieHHOCTU U MOBbIWEHUS YPOBHSA
NPO3pPayYHOCTML.

Cripasednuebit U omkpbimbIt 0ocmyir K rnrnamexHbiM cucmemam, LJJLB, CPLB u
LIKA

3.18.2. CnpaBeonuBbln U OTKPbITLIN JocTyn K ycrnyram W®P cnocobectByeT
KOHKYpPEeHLUMN MexXOy ydacTHUKaMW pblHKA W cogencTByeT 3PdEKTUBHBIM U
HU3KO3aTpaTHbIM nratexam, KIMpUHry u pacyetam. [lockonbky WOP  4acto
nosib3yeTcsa 3KOHOMMen MacwTtaba, Ha KOHKPETHOM PbIHKE, Kak NpaBuio, UMeKTCs
Tonbko ogHa NP unn Hebonblioe konnyectso NOP. Becrneacteue aTtoro yvyactue B
NOP moxeT cyliecTBeHHbIM 06pa3oM BUATbL HA KOHKYPEHUMIO MeXy yYacTHUKaMu
pblHKa. B 4acTHOCTW, orpaHudeHne poctyna K ycnyram UOP moxeT cTaBuTb B
HEBbIFOOHOE MONOXEHME YYaCTHWKOB pPblHKa (M KX KnveHToB), Apyrme WOP
(Hanpumep, HeoxogumocTb goctyna UKA k UALEB) n npoBangepoB ycnyr, He
nmerowmnx goctyna kK ycnyram OP. Kpome Toro, goctyn k ogHon unu 6onee NOP
MOXET UrpaTb BaXKHYIO POSib B PbIHOYHLIX MfiaHax wunu npuHumnax obecneyeHus
HaAEeXHOoro U 3ddEKTUBHOMO KNMpKUHra no onpeaeneHHbIM Kateropusam oMHaHCOBbIX
WHCTPYMEHTOB N coaencTBus (oopMmpoBaHno 3 EKTUBHBLIX (PUHAHCOBLIX PbIHKOB
(BknoYass npefocTaBneHMe W perncTpaumio  AaHHbIX O caenkax). [loatomy
TpeboBaHua kK ydactuio B UOP gomkHbl obecneymBaTb cnpaBeanuBbii U OTKPbITHIN
AO0CTYyN BO BCEX COOTBETCTBYHLLMX OPUCOUKLMAX HA OCHOBE pasyMHbIX TpeboBaHui,
00YyCMnOBMNEHHbIX PUCKOM. Kpome TOoro, OTKpbITbI AOCTYN CHU3UTb KOHLIEHTpauuMto
pUcKa, BbI3BAHHOIO MHOIOYPOBHEBLIMU CXEMaMU NNaTeXewn, KNMpuHra n pac4yeTos.

Cripasednuebit u omkpbimbit docmyrn K TP

3.18.3. B cnyyae TP npegoctaBneHue cnpaBennmBoro U OTKPbITOro JocTyna
MOXeT OblTb HEO6XOA4MMO, MOCKOSbKY MHOMMe 3aMHTepecOBaHHble CTOPOHbI MOTyT
Hy>xgaTtbCs B N ObiTb 0653aHbl NO 3aKOHY MMeTb [OCTyn K ycnyram TP no
XPaHEHWUIO AaHHbIX B LIENSAX KaK COXPaHeHUsl, Tak 1 Noucka gaHHbIX. ATa npobnema
MOXeT ObITb eule bornee cyllecTBeHHOW, ecnn oanH TP obcnykmBaeT KOHKPETHbIN
PbIHOK M paboTaeT Ha TEpPpPUTOPUM HECKONbKUX topucankumn. Hanunume poctyna
UMEeeT KpUTUYEeCKoe 3Ha4yeHue Ana Yy4YacTHUKOB, nepegawowmx TP Toprosyto
WHpopmauuio, a Takke nnartgopm, KOTopble MOryT nepefaBaTb [aHHble O
TPaH3aKUMSAX NO NMOPYYEHUIO YHACTHUKOB, BKIHOYAsa GUPXKKW, SNEKTPOHHbIE TOProBble
nnoLwagkm n npoBangepbl ycnyr no NOATBEPXKAEHMIO 1 conocTaBneHnto. Kpome Toro,
apyrme NOP unu nnaTtgopmbl, OkasbiBalLMe BCMOMOratesbHble YCryrn, MoryT
Hy>XgaTbCsl B nonyveHum oT TP ToproBon vHopMaumm Ansa UCMNONb30BaHUA ee B
KayecTBe UCXOAHbIX OAaHHbIX NP OKa3aHUW CBOUX YCIyT.

3.18.4. Mpn atom TP pomkeH ycTaHaBnvMBaTb YCOBUS WUCMONb30BaHWS,
KOTOpble ABMATCSA KOMMepPYeCckn 060CHOBaHHbIMU 1 pa3paboTaHbl Ans COAencTBus
B3anmmocBa3n ¢ gpyrmmm NOP n nposangepamu ycnyr, korga 310 Heobxogumo,
YTOObI HE YLWEeMNATb KOHKYPEHUMIO N MHHOBaL MK B 06paboTke 3aKntOYEHHbIX COEMNoK
B pes3ynbTaTe LUEeHTPasriM3oBaHHOMo XpaHeHna wuHdopmaumn. TP He [orked
NPUMEHSTb MeToAbl, MPEnATCTBYHOLME KOHKYpPEHUMWN, Takue Kak npeabsaBfeHue
ocobbix TpeboBaHW B OTHOLIEHWUW KaKoro-nnmbo npoaykta Wnuv  ycnyru,
yCTaHOBMEHNE 3anpeTuTenbHbIX YCIIOBUIA NCNOMb30BaHUS UMW ANCKPUMNHALMOHHBIX
TapudoB, NPenaTCTBYOWMNX KOHKYpeHuun. Kpome Toro, TP He gomkeH cosgasBaTtb
3aKpbiTble WHTEpPMENCHI, Hanuune KOTOPbIX MNPUBOAUT K ONOKMPOBAHUIO WNK
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co3faHuio GapbepoB AN BbIXOAa Ha PbIHOK KOHKYPUPYIOLUX C HUM NpoBaiigepoB
yCnyr, KOTOpble UCMOMNb3YIOT AaHHble, XpaHsimecs B TP.

TpebosaHusi K yyacmuto, 06ycrioerieHHbIe PUCKOM

3.18.5. NOP Bcerga OosmkHa yyuTbiBaTb PUCKW, KOTOPbIM OENCTBUTENbHbLIN
UM NOTEeHUMarbHbIN Yy4acTHUK MoxeT noagepratb OP u gpyrMx yyYacTHMKOB.
Bcnegctene oatoro OP  pgomkHa ycTtaHaBnuBaTb TpeboBaHMA K - y4acTuio,
00YyCrnoOBMNeHHbIE PUCKOM M OOCTaTOYHble ANns obecnevyeHnss COOTBETCTBUS BCEMU
yyacTHUKaMM  Hagnexawmm onepaumoHHbIM, (UHAHCOBBIM U LOPUONYECKUM
TpeboBaHNAM, NO3BOSIAIOLWMM UM CBOEBPEMEHHO BbLIMNOSHATL CBOM 00s3aTenbCTBa
nepeg NOP, B TOM yncne Apyrummn yyacTHUKamu. Ecnu yyacTHWMKM BbICTynartoT OT
UMEHN OpYrux opraHu3aumim (KOCBEHHbIX Y4aCTHUKOB), MOXeT BbITb LienecoobpasHo
npegbsasneHe VOP  gononHuTenbHbix TpeboBaHW NpsSMbIM - y4acTHUKaM  (CM.
Takke [MpuyHumMn 19 o0 MHOroypoBHeBOM CTpyKType Yy4actus). OnepaumoHHble
TpeboBaHNA MOryT BKIo4aTb OBOCHOBAHHbIE KPUTEPUN BO3MOXHOCTU U FOTOBHOCTU
y4acTHUKOB nonb3oBaTtbcs ycnyramm WOP (Hanpumep, Hanuyuue Hagnexawmx
WHAPOPMALMOHHBIX  TexHonornn). duHaHcoBble TpeboBaHWA MOryT BKMAOYaTb
oboOCHOBaHHble TpeboBaHMA MO KanuTany C Y4YeTOM puUcka, B3HOCaM O
cornaweHunsam o] npegBapuTenbHOM oMHaHCMpPOBaHUN HEBbIMONHEHUS
obsi3aTenbCTB M Nokasatensam kpeamtocnocobHoctn. KOpuguyeckne TpeboBaHud
MOryT BKNOYaTb HEoOXoOuMMble JIMUEH3UN U paspelleHns Ha OcCyLecTBeHne
COOTBETCTBYIOLUMX BUOOB AEATESNIbHOCTU, a TaKkKe puaunyeckme 3aknioyeHus unm
Apyrve nokasaTtenu Toro, YTo BO3MOXHbIE€ KOSIM3UN MPaBOBbLIX HOPM He rnomeLuatroT
npeTeHaeHTy  (Hanpumep, WHOCTPAHHOW  OpraHuM3aumm)  BbINOSIHATb  CBOM
obsizatenscTtBa nepeqn NOP. Kpome Ttoro, MOP moxeT noTpeboBaTb OT y4aCTHUKOB
HanMuusa y HUX Haganexawmx HaBbIKOB ynpasneHus puckom. Enn UOP gonyckaeTt Kk
y4acTU Heperynmpyemble opraHu3aumm, TO OHa [OfKHa Yy4yuTbiBaTb Bce
AOMNOSTHUTENbHbIE  PUCKWU, KOTOpble MOryT OblTb BbI3BaHbl WX y4yacTuem, W
cooTBeTCTBYlOWMM 0Opa3om onpedensatb TpeboBaHMs K y4acTMO W cpeactea
aAMUHUCTPATUBHOIO KOHTPOSIS puUcKa.

3.18.6. TpeboBaHus K yyactmio B MPP gomkHbl ObiTb onpaBAaHHbIMU C TOYKM
3peHnss 6GesonacHoctM wu adpdpektmsHocT WMPP U1 pbiHKOB, KOTOpble OHa
obcnyxusaeT, yuntbiBaTb cneuyndguyeckme puckn NOP, BbiTb copasMmepHbIMU 3TUM
puckam U nybnuyHo packpbiBaTbea.'* 3T TpeboBaHMS  OOMKHBI  ObITb
OOBEKTUBHBLIMU U UCKNOYATb OTKPLITYIO AUCKPUMWHALMIO OnpeaenieHHbIX KaTeropum
YYaCTHUKOB WM UCKaXeEHWe KOHKypeHuun. Hanpumep, TpeboBaHus K y4yacTuio,
OCHOBaHHblEe  UCKIKOYMTENBHO Ha  pasMepax YYacTHUKOB, Kak  npaBuIio,
HeLOCTaTOMHO YYMTbLIBAOT PUCK M HYXXOAAlTCA B TuwaTenbHoW nposepke. [lpu
yCrnoBun noggepXaHusa npuemnemMblX CTaHA4apTOB KOHTponsa pucka MOP gormkHa
ycTaHaBnmBatb TpeboBaHusA, npegycmaTpuBaloliMe HauMeHbLMe OrpaHu4yeHuns
AocTyna, KoTopble Mo3BOnfdeT cuTyauus. HecMoTpa Ha TO, 4YTO OrpaHUYeHus
aoctyna B 605bLINHCTBE criydaeB 6asnpyroTca Ha 06OCHOBAHHBIX KPUTEPUSIX pUcCKa,
BBEAEHUID TaKMX OrpaHn4yeHuin MOryT MPOTMBOAENCTBOBATb 3aKOHOLATENbCTBO U
NnosiIMTMKa HPUCOMKLMN, HA TEppUTOPUM KOTOPOW OCYyLIeCTBASET AeATeSIbHOCTb

% Ha oTKpbLITOCTL AOCTYNa MOFYT BNNATL COOBPaxeHUst 3(EKTUBHOCTH. B YaCTHOCTH, B HEKOTOPbIX CRyYasx
CYLLLeCTBEHHOE 3Ha4YeHne Ana onepaunoHHON 3PPEKTUBHOCTU UMEIOT Takme akTopbl, Kak MUHUMANbHbLIN
obbem cpenok. OgHako COOOpaxeHWsl, OCHOBAaHHbIE WCKIMIOYUTENBbHO Ha 3d(EKTUBHOCTW, He [OOMXKHbI
CMyXuTb onpaBAaHueM TpeboBaHWN K y4vacTuio, KOTOpble (aKTUYeCKM CTaHOBHATCA HeomnpaBOaHHbIMU
Gapbepamu ansa goctyna.

KNPC-MOKLB — MpuHumnbl Ans nHdpacTpyKkTyp hMHaHCOBOro pbiHka — Anpenb 2012 142



NOP."¢ Kpome Toro, TpeboBaHWsi OOMKHbI OTpaXaTb YPOBEHb M BUAbl PUCKOB,
npucywmnx geatenbHocTn; NOP MOXeT UMeTb pasfiMyHble KaTeropumM yy4acTHUKOB,
Knaccudgpuumpyemble Mo Bugam wux pesatenbHocTu. Hanpumep, K y4aCTHUKY,
nosib3yroLemycs KnupuHrossimm ycnyramm LIKA, MoryT npegobsaBnsTbCs UHble
TpeboBaHM4, YeM K yHaCTHUKY ayKLMOHHOro npouecca B ToM xe LIKA.

3.18.7. Ona obecneyeHnsa GanaHca Mexay OTKPbITbIM OOCTYNOM W PUCKOM
NOP pomkHa ynpaBnATb puckamu, CBSA3aHHBIMM C €e ydacTHMKaMW, 3a cyeT
NCMONb30BaHUs CPEeACTB  aAMUHUCTPATUBHOIO KOHTPOMS pucka WU Opyrux
onepaumoHHbIX MEXaHU3MOB, HaMeHee OrpaHNYMBaIOLLNX OOCTYN U KOHKYPEHLUMIO C
y4yeToMm pearnbHon cutyaumn. B yactHocTn, UOP mMoxeT ycTaHaBnuBaTb KpeauTHble
AMMUTBI UK TpeboBaHusa O 3arnoroBoM obecrneyeHun, noMorarLwmne en ynpaBnaTb
KpeOUTHbIM PUCKOM, KOTOPOMY OHa MnoABepraeTtcad CO CTOPOHbl KOHKPETHOro
y4yacTHUKa. [JonyCTUMbIN YPOBEHb Y4aCcTUA MOXET BbITb pasfiMyHbIM AN Y4aCTHUKOB
C pasnuyHbiMKU YpOBHAMW KanuTana. [lpy npoynMx paBHbIX YCNoBUAX [An4
Y4aCTHUKOB, UMetoLWmnX boree BbICOKME YPOBHWU KanuTana, MOryT ycTaHaBnmBaTbCH
MeHee OrpaHUYNTESIbHbIE JIMMUTLI PUCKA UNIU OHWU MOTYT MMETb NPaBo NOfb30BaTbCS
oonbwMM  KonmyectBOM  oyHKuMn  VIOP.  OppekTMBHOCTL TakMx Cpeacts
aAMUHUCTPATMBHOIO KOHTPOMS pucKa MOXET cokpawaTtbca notpebHocte OP B
YCTaHOBMEHNN OrpaHnymTenbHbIX TpeboBaHuin, 3aTpyaHsaowmx goctyn. Kpome Toro,
NOP moxeT anddepeHumpoBaTb CBOM ycrnyrM Ans npegocTaBfieHnst 4OCTyna npu
pasfiMyHOM YpOBHE 3aTpaT M CroXHocTU. B yactHocTn, UOP moxeT orpaHnymBathb
npsAMoe yyacTue OnpedeneHHbIX KaTeropum opraHusauuMm W npeaoctaBnsTb
KOCBEHHbIV AOCTYN APYrMM KaTeropusimm opranusaumin.'*’ TpeboBanus k yyactuio (1
Apyrve cpeactsa KOHTPONS pucka) MOryT ObiTb aAanTUpOBaHbl K KaXXOOMY YPOBHIO
Y4YaCTHUKOB Ha OCHOBE PUCKOB, KOTOPbIM Kaxabln ypoBeHb noasepraet NOP un ee
Y4aCTHUKOB.

MoHumopuHa

3.18.8. NOP pomkHa ocywecTBnATb MOCTOSHHBIN MOHUTOPUHI cobntogeHns
YCTaHOBMEHHbIX €0 TpeboBaHM K y4acTUIO 3a CHET MNOJSTlyYeHUss CBOEBPEMEHHON U
TOYHON UWHoOpMaUuK. Y4YacTHUKM OOSMKHbl ObiTb 0653aHbl coobuwaTe 060 Bcex
N3MEHEHNAX, KOTOpPblEe MOTYT MOBMUATL HA UX CMNOCOBHOCTL cobnioaaTte TpeboBaHus
NOP. NOP gomkHa uMeTb NpaBo ycTaHaBnMBaTb Oonee cTporne TpeboBaHUs vnm
NPUMEHSTb K YyHaCTHUKY ApYyrne cpeacrtBa KOHTPOSiS pucka B CUTyaumsax, Korga, no
MHeHnto UOP, yyacTHuk npegctasnset ana VIOP nosbiweHHbIM puck. Hanpumep,
eCnun KpeguTocnocobHOCTb yyacTHuKa cHwxaetcsa, NOP Bnpase notpeboBatb OT
yvyacTHUKa NpefocTaBneHns OOMNOSTHUTENBHOMO 3anoroBoro obecneyeHust unu
CHU3NTb KPeAUTHbIN NUMUT yyacTHUKa. OGP gormkHa paccmaTtpuBaTb BO3MOXHOCTb
npeagbsaBfeHnss OONOSHUTENbHbIX TpeboBaHMM K OTYETHOCTU HeperynupyembixX
opraHmsaumn. Kpome Toro, WNOP pomkHa TOYHO onpegensats W Nyb6rnmyHo
packpbiBaTb npouenypbl, obecneunBatolwine MNPUOCTAHOBIIEHNE y4yacTuss U

16 B 4yacTHOCTM, HEKOTOPbIE KAaTeropun OMHAHCOBbLIX OPraHM3aLMi (Tak1e Kak OpraHM3aLmmn, He NPUHUMAaloLLVe
cpefcTBa B 4eN03uTbl) MOTYT BbITb MCKNOYeHbl U3 onpeaeneHHbix NPP, Hanpumep, CKI1, B cooTBeTCTBUM C
MECTHbIMM 3aKOHaMW UNWN NOMNOXEHMAMU O GaHKOBCKOW AeAaTenbHOCTU. M HaobopoT, HEKOTOPblE MECTHbIE
3aKOHbI, TaKMe KakK 3aKkoHbl O LIeHHbIX BymMarax u aHTUTPECTOBCKME 3aKOHbl, MOryT TpeboBaTb yBenuyeHus
KOnMyecTBa KaTeropum y4acTHMKoB B HekoTopblix PP, Takux kak LIKA.

7 Hanpumep, NOP MoXeT NpUHNMATL NPsSIMbIE MOPYYEHUS O PAcYeTax OT KOCBEHHbIX YYACTHUKOB, KOTOpble

NPOBOASAT pacyeTbl MO KHWram MpsiIMOro yyacTHUKa. KOoCBeHHble Yy4acTHUKM MOryT Mpu3HaBaTb UMK He
npusHaeaTb npaeuna WOP u nogBepratbCsi KOHTPOMIO pUCKOB. Bo Bcex cryyasix KOCBEHHbIA YYaCTHUK
3aKNoYaeT ABYXCTOPOHHEE COrnalleHne ¢ NPsiMbIM Y4aCTHUKOM.
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ynopaao4eHHoe UCKIYeHne Yy4acCTHUKA, KOTOprI7I Hapywaet unum bonee He
oTBe4aeT Tpe6OBaHI/IFIM K y4acTuio.
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MpuHumn 19: MHoroypoBHeBas CTPyKTypa y4yacTtus

M®P pomkHa BbIABNATb, OCYLWECTBAATbL MOHUTOPUHI U YNpaBRATb
CyllecTBeHHbIMU pPUCKaMKM, KOTOpbIM OHa noABepraeTcs BcreAcTBUe
MHOFOYpPOBHEBOW CTPYKTYPbl y4aCTHUS.

Knroyeebie coobpaxeHust

1. U®P domxkHa obecredyusamb, 4mobbi ee rnpasuna, rnpouyedypbl U coaraweHus
rno3eosnsnu el cobupamb OCHOBHYK UHGoOpMayud O KOCBEHHOM ydYacmuu 8
uersnsx eblsierieHuUs, MOHUMOPUH2a U yrpaessieHuss ecemu Cyu,ecmeeHHbIMU
puckamu, komopbiM  UOP  nodeepzaemcsi  ecriedcmeue  Hanu4usi
MHO20yp0O8HEBOU CMPYKMYypPbl y4acmus.

2. VI®P OomxHbl 8bISBMSAMb CYyUW,ecm8eHHbIe 3ag8ucuMocmu Mexo0y MnpsMbIMU U
KOC8EHHbIMU yYyacmHuKaMu, Komopble Mo2ym rnosnusims Ha ®OP.

3. UOP  OomkHa  6bIsieriimb  KOCBEHHbIX  y4aCmHUKO8,  3ak/Iioyusuux
3HayYumernbHyo 4acme CcOeriok, Komopblie obpabambieaem U®P, a makxe
KOCBEHHbIX y4aCmHUKO8, 0b6beMbl Ufiu KOUYecmeo mpaH3akyuli Komopbix
8e/IUKU [0 CPaBHEHUK C  BO3MOXHOCMSAMU  MPSIMbIX  y4aCMHUKOS,
obecniequsarowux um Oocmyn K WOP, e uensax ynpaeneHuss puckamu,
8bI38aHHbLIMU 3MUMU MpaH3aKyusmu.

4. U®OP OomkHa peaynsipHO aHanu3upogambs PUCKU, 8bl38aHHbIE MHO20YpO8He8oU
cmpykmypod  ydacmusi, U npu  Heobxodumocmu  fpuHUMame  Mephbl,
HarpassieHHble Ha YMeHblWeHUe PUCKOS.

lNosicHumenbHas 3anucka

3.19.1. MHoOroypoBHeBasi CTpyKTypa yyacTusi CyLlecTBYeT, Koraa HekoTopble
KOMnaHuu (NpsiMble YYacTHUKKW) NpeaocTaBnaAlT APYrMM KOMMAHUAM (KOCBEHHbIM
yyacTHMKaM) [0CTyn K LUeHTpanu3oBaHHbIM Yycrnyram WOP no npoBegeHuto
nnaTexen, KMpuUHra, pacyeTos u yyeta.'*®

3.19.2. 3aBNCUMOCTM U pPUCKM (B TOM YMCIle KPEeOUTHbIN pPUCK, PUCK
NNKBUOHOCTM N ONEPaLNOHHBIN PUCK), MPUCYLLME 3TOM MHOTOYPOBHEBOW CTPYKTYpE,
MoryT npeactaensate puck ansg UOP n ee 6ecnepebonHoro oyHKLUMOHNPOBAHNSA, a
Takke ANS CaMUX YY4aCTHUKOB U (OMHAHCOBLIX PbiHKOB B Lienom.'* Hanpumep, ecnm
NOP nmeeT HECKONMbKO MPSIMbIX YY4ACTHUKOB, HO OOMbLUOE KONMYECTBO KOCBEHHbLIX
y4acTHUKOB C 60MbWnM O6BEMOM UMM KONMYECTBOM TpaH3akuumn, TO CyllecTByeT
BEPOATHOCTb TOrO, YTO 3HaYUTESbHAsA YacTb caenok, obpabatbiBaembix MOP Bynet
NPUXOANTLCSA Ha HEMHOIMX NPSIMbIX Y4acTHUKOB. B aToM cnyyae 6yaeTt ycunmeaTbCs

148 B KoHTeKkcTe AaHHOTO npuHUMNa WOP MoxeT MMeTb [Ba BUOA OTHOLUEHWUN, OKasblBAIOWMX BAWSIHUE Ha
MHOIOYPOBHEBYIO CTPYKTYPY yvactus. K nepBomy Tuny OTHOCATCA OTHOLWEHUS ¢ ydacTHukamu UOP, koTopble
06sa3aHbl BbINONHATL NpaBuna VOP un 3aknodeHHble C Hell cornalleHus. Takve «npsiMble YYacTHUKUY» U
ynpaBfeHue puckamu, KOTOpble OHW BbI3bIBAKOT, OOMKHbI MOMHOCTLIO YYUTbIBATbCA MNpaBuiamu wu
cornawennamm MOP 1 paccmartpusaloTcs B OpYyrvx nNpuHUuMnax Hacroswero goknaga. Ko Bropomy tuny
OTHOCAITCS1 OTHOLLUEHUS C OpraHM3auusiMm, KOTopble He 00s3aHbl BbIMOMHATL npasuna NP, HO KnupuHr,
pacyeTbl MM Y4Y4eT No caernkam KoTopbix ocyuwectenstiTcas VNOP unu vepes NOP. ing uenen AaHHOro
NpUHLUMNA 3TN opraHmn3aumm CHUTaKTCH «KOCBEHHbIMU yYacTHUKamuy OP.

¥ MpoBnembl, cBA3aHHbIE C PUCKOM, BapbUPYIOT B 3aBUCMMOCTW OT Tuna M®P. B cnyyae TP HauGorbluee

3Ha4YeHne nveet OI'Iean,I/IOHHbII;I PUCK.
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BNUsHMe Ha WIOP HeBbINONHEHUS 00s3aTenbCcTB NPSAMbIM - YYAaCTHUKOM UMK
HapyLLeHus1 onepauun npsiMoro yyactHuka. Kpome toro, Ha PP moryT okasbiBaTb
BNUSHME KpPeAWUTHble PUCKM MHOFOYPOBHEBBLIX CTPYKTYp Yydvactus. Ecnv obbem
TpaH3aKUMA KOCBEHHOro Y4acCTHMKA BESIMK MO CPaBHEHUID C BO3MOXHOCTAMU
NPAMOro yyacTHMKa MO YMNpPaBfieHUD puckamu, TO 3TO MOXET MPUBOAUTL K POCTY
pUcka HeBbINOSHEHNSA 064a3aTenbCTB NPSAMbIM - yY4acTHUMKOM. B yacTtHocTu, B
HekoTopbIX cnyyasax LKA, ocylwecTBnsiowmMe KOCBEHHbIA  KIUPWUHT,  ByayT
noaBepraTbCs KpeAUTHBIM pUCKaM CO CTOPOHbI KOCBEHHbLIX YYaCTHUKOB WS NO3ULUNA
KOCBEHHbIX YYaCTHUKOB MpPW HEBBLIMNOMHEHUN 0053aTenbCTB NPSMbIM  YYaCTHUKOM.
Kpome Toro, NOP moxeT noaBepraTbCs NpaBOBOMY WM OMnepauyMoOHHOMY PUCKY,
€Cnn TOYHO He onpefeneHbl (MHaHCoBasi OTBETCTBEHHOCTb MO TpaH3aKUMAM C
y4yacTueM KOCBEHHOrO y4acTHUKA, a Takke nopsiAok o0paboTkm TakMx TpaH3akuun B

cryyae HeBbIMoMHeHust 06si3aTensbeTs L.

3.19.3. Xapaktep 3TUX PUCKOB TaKoB, YTO OHW, CKOpee BCEero, OKaXyTCs
CYLWEeCTBEHHbIMW NPU HaNMUYNN KOCBEHHBIX YYaCTHUKOB, CAENKN KOTOpPbIX Yepe3 NP
COCTaBIIAOT 3HAYNTESbHYIO YacTb obwero obbema geatenbHocTn NOP nnn sennkm
NO CPaBHEHUD C NPAMbIM YYaCTHUKOM, Yepe3 KOTOPOro OHM MnonyvarT A0CTyn K
NOP. MoaToMy OCHOBHOE BHMMaHME B MNpPOLIECCE BbISBIEHUSA, MOHUTOPUHIa W
ynpaBneHus puckamm, obycnoBneHHbIMU MHOTOYPOBHEBOW CTPYKTYPOM y4acTus, Kak
npasuno, 6yaetr yaenaTbCcss (PUHAHCOBBLIM YYPEXOAEHUAM, KOTOpble HABNANTCS
HenocpeacTBEHHLIMU KIMEHTaMU MPSIMbIX YY4aCTHUKOB M OOCTYM KOTOPLIX K yCryram
NOP 3aBucuT OT NpsAMbIX yLIaCTHMKOB.‘51 Mpyn 3TOM B UCKMAOYUTENBbHBIX Crydaax
MHOrOypOBHEBbIE  CTPYKTYpPbl Y4aCTUA  MOryT BKNKOYaTb CIOXHble  CXeMbl
dMHAHCOBbIX NOCPEAHNKOB UMW areHToB, YTO MOXeT notpeboBaTtb 0T PP KoHTpons
He TONbKO 3a NPSIMbIM YH4aCTHUKOM U €ro HernocpeaCTBEHHbBIM KITUEHTOM.

3.19.4. Ha npaktmke WOP moxeT ocywectBnatb HabnwogeHne 3a
KOMMEPYECKMMU OTHOLLEHUSIMX CO CBOUMM yYaCTHMKaMW WM OKa3blBaTb Ha HUX
BNUSHME NUWb B onpegeneHHblx npegenax. OgHako VPP Hepepko 6yaet umeTtb
AO0CTYyN K MHGOpMauuM O TpaH3aKuusiX, 3aKoYeHHbIX MO NOPYYEHUIO KOCBEHHbIX
YYaCTHUKOB, N MOXET yCTaHaBnMBaTb TpeboBaHUSA K NPSMbIM y4acTHUKaM, KOTopble
BKMNIOYAOT KpUTEpUU, onpefensdemble Tem, Kakum obpasoMm npsiMblie yYaCTHUKK
ynpaBnstoT OTHOLIEHUSIMA CO CBOMMW KIIMEHTaMW B TOW 4acTW, B KakoW 9TU
Kputepun cooTBeTCTBYHOT B6e3onacHonm u adpdektneHon ageatenbHoctn UOP. Kak
MuHUMYyM WOP  pgomkHa wuvaeHTUuUuupoBaTb BUAbl PUCKA, KOTOPbIA  MOXET
BO3HMKATb BCMeACTBME HannuMss MHOFOYpPOBHEBOM  CTPYKTYPbl yyacTusi, WU
OCYLLECTBMNATb MOHUTOPUHI KOHLEHTpauun atoro pucka. Ecnim UNOP wunu ee
becnepeboriHas paboTa nogsepraeTcsi CyLLECTBEHHOMY PUCKY BCeAcTBUe Hannyng
MHOrOypOBHEBOW CTPYKTypbl Yy4dactus, WOP pormkHa npuvHMMaTb Mepbl  Ans
ynpaBneHus 3TMM PUCKOM U €ro orpaHnUYeHuns.

C6op u oueHka uHghopmayuu o puckax, 8bI38aHHbIX MHO20YPOBHE8OU cmpyKmypou
yyacmusi

3.19.5. NOP MoxeT wuMeTb BO3MOXHOCTb MOSlydYeHuUss WHdopMauun o
MHOrOypOBHEBOW CTPYKTYpE y4acTusi yepes cBoM COOCTBEHHbIE CUCTEMBI UMW MyTEM
cbopa ee y npsMmbIX yyacTHukoB. W®PP pomkHa obecnevmBatb, 4TOObI ee

%0 Cwm. MpuHUMN 1 0 NpaBOBOW OCHOBE.

151 LlKA, noaseprawwiemMmyca KpeaAuTHbIM pUCKaM, Bbl3BaHHbIM NO3NUMAMU KOCBEHHbIX YyYaCTHUKOB B Clly4ae

HEeBbINONTHEHUS 06s3aTeENbLCTB npAMbIM YHaCTHUKOM, MOTYT TakKxe I'IOTpe6OBaTbCFI BblABIIEHNE, MOHUTOPUHT U
ynpasneHune CcyuwecCTtBeHHbIMU PUCKaMK CO CTOPOHbI HerVIHaHCOBbIX OpFaHI/l3aLlVII2.
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npoueaypbl, NpaeBuna M corfnaweHna ¢ npsiMbIMW  y4acTHUKaMXU MNO3BOSIANN  en
cobupaTb OCHOBHYK WMHGOPMaUUIO O NPSMbIX YYacTHUKaAX B LENAX BbISBIIEHWS,
MOHUTOPWUHIA W YynNpaBfieHUss BCEMMU CYyLECTBEHHbIMW puUckamn, kKotopbim UOP
nogBepraeTca BCneacTBME HanMuMsi MHOMOYPOBHEBOW CTPYKTYpbl y4dacTus. 3Ta
MHopMauunsa formkHa no3ponAate PP kak MMHMMYM ycTaHaenvBaTtb (@) 4O
onepauun, KoTopble NpAMble YHaCTHUKM OCYLLECTBISIOT NO MOPYYEHUH KOCBEHHbIX
y4yacTHuKkoB, (b) nNpsAMbIX Yy4YaCTHUMKOB, KOTOpble [OEWUCTBYHT MO MNOPYYEHUIO
KOCBEHHbIX YYacCTHUKOB, (C) KOCBEHHbIX Y4YaCTHUKOB, MMEKLMX 3HauYuTenbHble
00BbEM M KONMYECTBO TpaH3akuun B cucTemMe, a Takke (d) KOCBEHHbIX YY4aCTHUKOB,
00beMbl WU  KONMUYECTBO TpaH3aKUMA KOTOPbIX BEMWKA MO CPaBHEHWUIO C
TpaH3aKUMAMU NPSIMbIX YYACTHUKOB, NPeAOCTaBNSIOLLMX UM JoCTyn K UOP. !

loHumMaHue cyuwecmeeHHbIX 3agucumocmeli 8 MHO20ypPO8HEBOU CMpPyKmype
yyacmusi

3.19.6. NOP pomkHa BbISBAATb CYLLECTBEHHble 3aBUCUMOCTM  Mexay
NPAMbIMA M KOCBEHHbLIMW YYaCTHWKaMK, KOTOpble MOryT OKasblBaTb BAUAHWE Ha
N®PP. KocBeHHble yyacTHUKM Hepeako ByayT B onpeferieHHon cTeneHu 3aBuceTb OT
NPSAMbIX Y4aCTHUKOB, Yepe3 KOTOpbIX OHW noniydarT goctyn kK NOP. Ecnn UOP
MMeET HECKOSIbKO MpPsIMbIX YYaCTHUKOB, HO OONblIOE KOMUMYECTBO KOCBEHHbIX
YYaCTHUKOB, CYyLEeCTBYeT BEpPOSTHOCTb TOro, YTO 3Ha4UTeNbHas 4YacTb COENOK,
obpabaTbiBaembix VOP, BGyaeT npuxoguTbCsl HA HEMHOMMX MNPSAMbIX YYaCTHUKOB.
[MoaToMy HapylieHne B oOKa3aHuM Yycryr npamMbiIMW yyacTHUMKamu, 6yab TO no
OnepauMoHHbIM  MPUYMHAM WM BCReACTBME  HEBBLINONHEHUS 064A3aTenbCTB
Y4YacTHUKOM, MOXeT noasepraTtb puUcky OGecnepebonHoe yHKUMOHMpPOBaHME
cuctembl B uenom. VIOP gomkHa BbISABNATL M KOHTPONMPOBATb CyLLECTBEHHbIE
3aBMCUMOCTN KOCBEHHbIX YYACTHUKOB OT MPAMbIX YYaCTHWKOB, YTOObI pacrnonaratb
aKTyanbHOW UHdOpMaUnen O TOM, Ha KakKUX BaXKHbIX KOCBEHHbIX y4aCTHUKOB MOTYT
NoBNUATL NPOBIEMBI, BO3HUKLLME Y KOHKPETHOIO NPSAMOro y4acTHUKa.

3.19.7. B HekoTopbix criydasx npobrnembl KOCBEHHOrO Yy4acTHWKa MOryT
okasbiBaTb BunsiHME Ha WOP. 310 Hambonee BeposATHO Tam, rae Oonblloe
KONMMYECTBO KOCBEHHbIX YYacCTHWKOB monyyaeT pgoctyn K ycnyram UOP yepes
CpaBHUTENbHO HEBOMbLUOro MPSIMOro y4yacTHUKA. HeBbIMONMHEeHWe TakuM NpAMbIM
YYacCTHUMKOM CBOMX 0O0siI3aHHOCTEW, Hanpumep, HEBbINOSIHEHNE MNaTeXHbIX
00513aTenbCTB, UM BO3HMKHOBEHME Y KOCBEHHOMO y4YacTHMKa CTPECCOBOM CUTYyaL MM,
3acTaBnsalWEen gpyrme CTOPOHbI 3afepXuBaTb MNaTeXM KOCBEHHOMY YYacCTHUKY,
MOXeT MNOBMMATb Ha CMNOCOBHOCTb MPSAMOro  y4YaCTHWMKA BbIMNOMHATL  CBOM
obsizatenbctBa nepeg WOP. lMoatomy WP pgomkHbl uwaeHTuduuupoBaTb U
KOHTPOSNIMPOBaTh CYyLEeCTBEHHbIE 3aBUCUMOCTU MPSMbIX YYACTHUKOB OT KOCBEHHbIX
y4aCTHUKOB, YTOObI pacnonaratb akTyanbHOW MHGOPMaLMeEn O TOM, Kakoe BIiusiHue
Ha VOP moryT okaszaTb npobnieMbl, BO3HMKLIME Y KOCBEHHOMO y4acTHMKA, B TOM
4Yucre Kakve npsiMmble YY4acTHUKN MOryT BbITb MU 3aTPOHYTHI.

KpedumHble pucKu u pucku TUK8UOHOCMU 8 MHO20YPOBHEBbLIX CMPYKMYypax
y4yacmusi

3.19.8. Kak npaBuno, MHOroypoBHEBblE CTPYKTYypbl Yy4yacTus co3gatoT
KPeAUTHbIE PUCKM U PUCKM JIUKBUOHOCTM MexXgy npsMbIMA U KOCBEHHbIMU

12 Ecnn ans coBriiofieHns 3TOro KIloYeBOro KpUTEpUst HeoBXoaMM cBop KOHMWAEHLMANLHOM MHdopMaLmm,
KOTopas MOXeT AaBaTb OAHOW CTOPOHE NpeumyLllecTBO nepep Apyrow, To MOP pomkHa obecneuuBaThb,
4yTOGbl KOH(pmaeHunanbHas vHdgopmaumsa 6bina Hagnexawmm obpa3oM 3aliuuieHa U Mcnonb3oBanach
TONbKO ANSA YyNpaBneHUsa PUCKOM, @ HE B KOMMEPYECKUX LIENSAX.
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yvyacTHuKkamn. OTBETCTBEHHOCTb 3a YyrpaBfieHne 3TUMU PUCKaMU HECYT YYaCTHUKW,
npu HeobxoAMMOCTM NOA4 HaA30pOM OpraHoB perynupoBaHusa. [lpy ToM He
npegnonaraetcs, 4to V®P GygeTt ynpaBnsaTb KpeAUTHbIMUM PUCKaMU U pUCKaMU
NNKBUOHOCTM MeXAy MPsSIMbIMU M KOCBEHHbIMU Yy4acTHukamu, xota PP moxet
urpaTb OnNpefeneHHy porb, YCTaHaBnvBasi KpeauTHble NUMUTbl WU AIUMUTDI
no3numMm B cornalleHnm ¢ npsamMbiM yqacTHkoMm. OgHako MOP gomkHa nmeTb JOCTYynN
K uHOpMaLUMM O KOHUEHTpauusix pucka, BbI3BAHHOIO MHOMOYpPOBHEBbLIMU
CTPYKTYpaMK yyacTusi, KOTOpble MOryT OKa3sbiBaTb BinaHne Ha NPOP, no3sonsatoLLyto
el BbIsIBMSITb KOCBEHHbIX Y4AaCTHMKOB, Ha A0S0 KOTOPbIX NPUXOANUTCSA 3HAYMTENbHAdA
YacTb COENOK Ui 00BbEMbI UMM CTOMMOCTb CAEMOK KOTOPbIX BENUKM MO CPaBHEHWIO
CO caenkamu MNpsaMbIX yYacTHUKOB, NpegocTaBnswowmx um goctyn Kk NOP. NOP
AOJTKHA BbISIBMATb Takne KOHUEHTPaLUUmM PUCKOB U OCYLLECTBNATb MX MOHUTOPUHT.

3.19.9. B cnyyae LKA npsivble y4acTHUKM HeCYT OTBETCTBEHHOCTb 3a
BbINOSIHEHNE CBOUMM KNMEHTaMn puHaHcoBbIX 06s3aTenbcTB nepeq LIKA. OgHako
LIKA moxeT nogBepraTtbCsi PUCKY CO CTOPOHblI KOCBEHHbIX YYaCTHWKOB (Mnn
BbI3BAHHOMY MO3ULMSMWN KOCBEHHbIX YYaCTHWKOB), €Cnln NPSIMOA  YYaCTHWUK He
BbINOSNHAET 06s3aTenbCcTBa, MO KparvHEn Mepe A0 TOro MOMEHTa, kKorda Mno3vumm
KNWEHTOB He BbIMOMHMBLLEro 0653aTenbCTB ydacTHMKa ByayT nepesefeHbl Apyromy
YYaCTHUKY WM NIMKBUAMPOBaHblL. Ecnn HeBbiNonHeHWe 0653aTensCTB y4aCTHUKOM
nogsepraet N®P noTteHunanbHOMY KpeaUTHOMY PUCKY, CBA3AHHOMY C MO3MLNAMMU
KOCBEHHOro Yy4yacTHuka, To W®P pgomkHa noHMMaTb pPUCK, KOTOPOMY OHa
nogsepraetcd, M ynpaensate uMm. B 4actHoctn, VOP moxeT ycTaHaBnmBaTtb
TpeboBaHna K yyacTuo, npegycmaTpusawrowme npeactaBrneHne  npsambiM
y4yacTHUKOM no npocbbe NOP gokasaTenbCTB TOro, YTO OH afeKBaTHO yrnpasnseT
OTHOLUEHUSIMN CO CBOUMMW KIMEHTaMM B TOW YacCTW, B KaKOW OHW MOryT OKa3blBaTb
BnmsHne Ha WOP. Kpome Toro, ecnn 93710 uenecoobpasHo, UNPP pomkHa
paccmaTpmBaTb BO3MOXXHOCTb OnNpedeneHus NMMUTOB KOHLIEHTPaUWW PUCKOB CO
CTOPOHbI KOCBEHHbIX Y4aCTHUKOB.

KoceeHHoe yyacmue u cueHapuu HeebIrNnosiHeHuUs obsizamernibcme

3.19.10. CueHapun HeBbINnonHeHMs o064A3aTenbCTB MOryT npedycMmaTpmBaTh
HeonpeneneHHOCTb TOro, NpoBefeHbl v unn 6yayT nv npoBedeHbl pacyeTbl No
caernkaMm y4YaCTHWMKOB M OyayT nv 3aBeplUeHbl CAENKW, MO KOTOpPbIM MpPOBEAEHb!
pacyeTbl. CueHapuuM HeBbINOMHEHNA 0643aTeNnbCTB Takke MOryT MoaenvpoBaTtb
NpaBOBOM W OMEPaLMOHHbIA PUCKW, KOTOpbiM noaBepraetca UNOP B cnyyae
HeonpeaeneHHOCTU TOro, KTO OTBEYaeT 3a 3aBeplleHNe CAESIKM — KOCBEHHbIN Uin
npamon  yyactHuk. WOP  pgomkHa obecneunBaTb, 4TOObl  HEBbLIMNOSIHEHUE
obsizaTtenscTB, Oyab TO MNPSAMbIM YYACTHUKOM WAN KOCBEHHbIM YYaCTHWKOM, He
OKasblBano BSIMSHUS Ha 3aBEPLUEHHOCTb CAESIOK KOCBEHHbIX YYaCTHUKOB, KOTOpbIe
obpaboTaHbl 1 pacyeTbl N0 KoTopbiM npoBeaeHbl UOP. MOP gomkHa obecneunsaTs,
4yTOObLI ee npaBuna v npouenypbl OGbINM TOYHbI B OTHOLIEHWW cTaTyca COEenokK
KOCBEHHbIX YYaCTHUKOB B KaXAblh MOMEHT MnpoLecca pacyeToB (BKMOYasi MOMEHT,
Korga K HAM Ha4yMHalT NPMMEHSTbCSA NpaBuia CUCTEMbI, U MOMEHT, Korga npasuna
cucteMbl Gonblue He MPUMEHSIITCH), a Takke B OTHOWEHWW Toro, 6yayt nu
npoBefeHbl pacyeTbl MO TakKMM cAenkam B CrnyyYae HeBbINOMHEeHus obasaTenbCcTB
KOCBEHHbIM UK NpsiMbIM ydacTHUKOM. Kpome Toro, MOP gosmkHa XopoLwo noHnMaThb
npoueccbl M npoueaypbl, MpUMEHsieMble NPAMbIMA - y4acTHUMKAMU B cryyae
HEeBbINOMHEHUS 00s3aTeNbCTB KOCBEHHbLIM y4acTHUKOM. B yacTtHocTn, UOP gomkHa
3HaTb, MOTYT NN ObITb UCKMNIOYEHbI NOCTABEHHbIE B OYepeab NiaTeXun KOCBEHHOro
y4yacTHUKa UM aHHynMpoBaHbl caenku ot byaywen gatel, a Takke 6yayT nv Takue
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npouecchl U npoueaypbl nogseprate WGP onepaumoHHOMyY, penyTaLMoHHOMY MIu
APYrMM pUCKam.

[No00epxkka rpsimo20 ydacmusi

3.19.11. Kak npasuno, npsimoe y4dactme B WOP npepoctasnsetr psag
npenMyLLecTB, HEKOTOPble M3 KOTOPbIX MOMyT He MpeaocTaBnsATbCA KOCBEHHbIM
y4yacTHUKaM, Hanpumep, pacyeTbl OpYTTO B peXxnme peanbHOro BpeMeHU, pacyeThbl C
oOMEeHOM akTMBaMu WM pacyeTbl B AeHbrax ueHTpanbHoro 6aHka. Kpome TOro,
KOCBEHHblE YYaCTHWKM MOABEPratTCsl PUCKY TOro, 4Yto yTpaTtaTt goctyn K OGP u
BO3MOXHOCTb NPOM3BOAUTL M NofyvaTb NNaTexu, 3akmnyaTb caerniku 1 NpoBOAUTb
No HUM pacyeTbl, ecnn MNPAMOM Y4aCTHUK, 4Yepe3 KOTOPOro AEeWCTBYHOT 3TU
KOCBEHHbIE YYaCTHWKWU, He BbINOMHUT 0bsi3aTenbCTBa UMM OTKaXeTCs NpOoAoShKaTb
aernosble OTHoWeHus. Ecnn o6bem Mnmn KonmyecTBO TpaH3aKUMMA TaKMX KOCBEHHbIX
y4yacTHUKOB 4epe3d VPP Benuku, TO 3TO MOXET MNOBNMATL Ha GecnepebonHOCTb
dyHKunoHnposaHma MOP. MNoaTomy B TOM crny4vae, Korga Ha KOCBEHHOro y4yacTHUKa
NPUXOANTCS 3HaYMTEemNbHas YacTb TpaH3akuun, obpabaTtbiBaembix MOP, moxeT ObITb
uenecoobpasHon nogaepxka npsMoro yvactus. Hanpumep, B HEKOTOPbLIX Crydasax
NOP moxeT yctaHaBnuBaTb 06BHEKTUBHbBIE NOPOroBble YCIOBUS, NOCIE BbIMOHEHUS
KOTOPbIX BO3MOXHO UM HEOBX0AUMO NpsiMoe yyacTue (Mpu YCrioBUMK, YTO KOMMaHMUS
yOOBIETBOPSET KpUTEpUAM AocTyna, onpeaeneHHsiMm OP). YcTtaHoBneHne Takux
NOPOroBbIX YCAOBUA U NOAAEPXKKa MPSIMOro y4acTus AOSMKHbI UMEeTb B CBOEN OCHOBE

cTpemMiieHne K ymeHbLueHNI0 PUCKOB, a HE KOMMep4eCKune I'Ipel/lMyLLl,eCTBc’El.]53

PeaynsipHbIli aHanu3 puckoe MHO20yPOBHEBLIX CMPYKMyp y4acmusi

3.19.12. NOP pomkHa perynapHo aHanmsanpoBaTb PUCKU, KOTOPbIM OHa MOXET
nogBepraTtbCsl BCMeACTBME HanMyMsi MHOMOYPOBHEBbLIX CTPYKTYp y4dactus. Ecnu
UMEIOTCA CyLLEeCTBEHHble pucku, IOP pormkHa npuHUMaTb Mepbl MO CHUMXKEHWUIO
puckoB, korga Heobxoammo. PesynbTaTbl aHanMTUYECKOro npouecca AOSMKHbI
A0BOOUTLCS OO0 CBefeHMs coBeTa AUPEKTOPOB M OBHOBMATLCS MNEPUOLUYECKU U
nocre CyLleCTBEHHOro n3aMeHeHus npasusn NOP.

153 Cm. CGFS, The macrofinancial implications of alternative configurations for access to central counterparties
in OTC derivatives markets, November 2011 (MakpoguHaHco8ble 3Ha4yeHusi arbmepHamuUeHbIX
KOH@bueypayul 0na docmyrna K yeHmpasbHbIM KOHMpazeHmam Ha pPbiHKax eHebupesbiX Mpou3800HbIX),
roe OTMeYaeTCs, YTO W3MULLHE CMOXHble MHOTOYpPOBHEBbIE CTPYKTYPbl MOFYT MOBbIWATH CUCTEMHBIA PUCK
BCMNeACTBME KOHLEHTpaUMM KpeaAUTHOIO 1 ONepaLMoHHOrO PUCKOB Y NMPAMBIX Y4aCTHUKOB.
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MpwvHuun 20: Ceazu UDOP

UDP, yctaHaBnuBawwasa cBsA3b C OAHOW unu Heckonbkumu UPP, pnomkHa
BbISIBMIATb WU KOHTPONMpOBaTb PUCKU, OOYCNoOBJIeHHble 3TOM CBA3bIO, U
ynpaBnsiTb TaKUMU pUCKaMMW.

Knroyeebie coobpaxeHust

1. [lpexde 4em 3akmo4Yums coenaweHue o6 ycmaHoesrieHuu cessel, a makxe
MOCMOSIHHO  rocrie  ycmaHoesneHuss cesa3u  UMOP  QormkHa ebisensmb U
KOHmMposiupogamb 8Ce [omeHyuasibHble UCMOYHUKU pPuUCKa, B803HUKWUEe
ecriedcmeue Hanu4usi ces3u, U ynpasnsame umu. MexaHu3ambl c853U OOIKHbI
6bimb Ope2aHu3o08aHbl Mmakum obpas3oMm, 4mobbl kaxdas WOP wmoena
cobnodamb Opyaue MpUHYUrbl, U30XeHHbIe 8 HacmosiueM dokrale.

2. Cesa3b Oo/mkHa UMemb 80 8CeX COOMEEemcmeyuux pUCOUKUUSX
ybedumernbHyto npasosyto OCHO8Y, Komopasi noddep>xusaem cmpykmypy cesi3u
u obecrnieyusaem adeksamHyro 3auwumy N®P, ycmaHo8uBWUX C853b.

3. Ces3aHHble mex0y cobou LLIE OormkHbI u3mMepsmb U KOHMpPOuposame
KpeOumHbIe PUCKU U PUCKU STUK8UOHOCMU, KOMOPbIM OHU rnodeepeaarom Opye
Opyaa, u ynpaensmb uMu. Bce kKpedumesl, npedocmasrnsiembie Opyzs Opyay
LAOLIB, OdomkHbl umMemb 8bICOKOKaYecmeeHHoe 3arioeoeoe obecrieyeHue 8
rosiHoM obbeme U NOOYUHSIMbLCS YCMAaHOB8IEHHbIM TUMUManm.

4. [lpedeapumernbHble rnepedadyu UeHHbIX bymaz Mmex0y cesa3aHHbiMu LB
OO/MKHbI  6bimb  3arnpeweHbl, Uunu Kak MUHUMYM, obpamHas rnepedadya
npedsapumersibHO nepedaHHbIX UeHHbIX bymaz OormkHa 6bimb 3arnpeuweHa 00
MOMeHma 3asepweHusi nepeoli nepedayu.

5. UALb-uHeecmop dosmkeH ycmaHaenueamb cesa3b ¢ LLIb-amumeHmom,
MOsIbKO €ec/iu 3mom MexaHu3m obecreqyusaem 6bICOKUU YpOB8eHb 3aujumbl
npae yyacmHukoe LU[]L|{b-uHeecmopa.

6. L/LIb-uHeecmop, npusniekarowul nocpedHuka Orns yrpaesieHusi Ccesi3bi C
LALB-amumeHmom, OO/mKeH oueHusamb, KOHMPOsUposams U yrpaessime
OoronHuUmMerbHbIMU puckamu (8krtovas derno3umapHsbilt, KpeOumHbIU, rnpasoeoul
U onepayuoHHbIl pUCKU), co30asaeMbiMu rpusrie4eHuUemM rnocpedHuKa.

7. Tlpexoe yem ycmaHasnueame cesdb ¢ Opyaum LKA, LIKA dormkeH onpedenums
U ypeeynuposams romeHuyuasbHble MoboYHble 3ahphekmbl ecredcmaue
HesbInosiHeHusi obsizamernbcme c8si3aHHbIM ¢ HumMm LIKA. Ecnu 8 cesi3u
yqacmeyrom mpu unu 6onee LKA, mo kaxObii LIKA OormKkeH bisaensime,
oueHusame U yripassiime pucKkamu MexaHusma KosreKmueHoU ces3ul.

8. Kaxobiti LKA, ywyacmeyrowul 6 ces3u, OO0/MKeH UMemb B03MOXHOCMb Kak
MUHUMYM exeOHe8HO obecreqyusamb MOSIHOE MOKPbIMUE CB8OUX MEKYuux u
rnomeHuyuarbHbIX 6yOyuux pUCKo8 cO CMOPOHbI c8s3aHHO20 ¢ HUM LIKA u ezo
y4acmHUKO8, ecC/iu OHU UMEKMCS, C 8bICOKOU CMEMNEeHb y8epeHHOCMU U He
ympayugasi  criocobHocmu  ucriofiHime  obsid3amenbcmea LKA neped
cobCcmeeHHbIMU y4acmHuKamu 8 firobot MomMeHm.

9. TP domkeH muwamersibHO ouyeHusamp O0MNOfIHUMEIbHbIE OrnepayuUoOHHbIE PUCKU,
obycriogrieHHble €20  ceA3amMu, 4mobbl  obecrieyumb  803MOXHOCMb
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HapawusaHus u HadexxHocmb UHCb0,0MauUOHHbIX mexHonoaut u
coriymecmeyruwux pecypcos.

lNosicHumenbHas 3anucka

3.20.1. Ceasb npegcraBnder cobon Habop AOrOBOPHLIX U onepaumOHHbIX
cornaweHun mexay AByMsi unm Heckornbkumun VOP, coeguHeHHbIX apyr ¢ Apyrom
HenocpeacTBEHHO WKW 4Yepe3 nocpegHuka. PP MoxeT ycTaHaBnuBaTb CBS3b C
NOP aHanorn4yHoro Tuna npexge Bcero Ansi pacnpocTpaHEeHWs CBOMX YCIyr Ha
[OMOMHUTENbHbIE (PUHAHCOBLIE WHCTPYMEHTBI, PbIHKM Wnu  opranusauun.’™ B
yactHocTu, UOUB (nmenyembin LILIB-nHBECTOPOM) MOXET yCTaHaBNMBaTb CBSA3b C
apyrmm UALIBG, B KOTOpOM BbinycKkatTCs UM MMMOOMNU3YIOTCA LieHHble Bymaru
(nmenyembim  LOLIB-amMuTeHTOM), 4TOBbI nNpefoctaButb  ydactHuky  LOLB-
WHBECTOpa BO3MOXHOCTb AocTyna Kk ycnyram UAL|B-amuTteHTa Ha ocHoBe
OTHOLLEHWIt yyacTHuka ¢ LIALIB-nHBecTopom.'*® LIKA MoxeT ycTaHaBnmBaTh CBA3b C
apyrum LKA, 4To6bl 06ecneunTtb yyacTHUKY nepBoro LKA BO3MOXHOCTb KIMpPUHra
no caenkam c yvactHukoMm BToporo LIKA Ha ocHOBe OTHOLIEHWA Yy4yacTHWKa C
nepebiM LIKA. NOP mMoxeT Takke ycTtaHaBnuBaTb cBA3b ¢ UOP pgpyroro Ttuna.
Hanpumep, LKA, ob6cnyxnBatowmn pblHKU LIEHHbIX ByMar, 4OrmKeH ycTaHaBnueaTh U
ucrnonb3oBatb cB4A3b ¢ LALB ons nonyvyeHuss n noctaBku LeHHbIX Bymar. [JaHHbIN
NpPUHUMN OoTHocuTCAa K cBasam mexay LAUB, LIKA n TP, a Takke k cBA3aM mexay
LIOLIE v LIKA n cesisam mexay TP n gpyrumm UOP."® Ecnim UOP yctaHasnusaet
CBA3b, TO OHa [JOSfKHA BbISABMATb, KOHTPOMMPOBATbL W YNpPaBfisaTb pPUCKaMMU,
00YyCnoBNEeHHbIMU CBA3bIO, BKITKOYAs NMpaBOBOM, ONepauVOHHbIN N KPeaUTHbIA PUCK U
puck nukengHocTn."”’ Kpome toro, UOP, ycTaHaBnNMBatoLLAA MHOXECTBEHHbIE CBSA3M,
AormkHa obecneynBaTb, 4YTOObl PUCKM, OOYCMOBMEHHbIE OOHOM CBSA3bID, He
oKasblBanu BIVUSIHUS Ha HaOEXHOCTb OPYrMX CBSA3EN U CBA3aHHbIX ¢ Hern NOP. [ng
ocnabneHnsa Takmx nobo4yHbIX achpekToB TpebyeTcs ncnonb3oBaHne 3PEKTUBHbBIX
CpeacTB KOHTPONA W ynpaBfeHus puckamu, B TOM 4uUCre LOMOSHUTESbHbIX
(PMHaAHCOBbIX PEecypcoB WM rapMOHM3aUMM CUCTEM  YNpaBfieHUst puUcKamu
cBA3aHHbIX Mexay cobon NOP.

BobisieneHue PUCKOS, O6yCJ'IOG]'IeHHbIX Hanu4uem cesizel

3.20.2. Mpexae 4vem 3aknwo4aTb cornaweHve o6 yCTaHOBMEHUM CBA3N, a
TakkKe NOCTOSIHHO nocre yctaHoBrneHus ceasn MOP gomkHa BbIABNATL U OLEeHUBATL
BCe NnoTeHumanbHble NCTOMHUKN pUCKa, BO3HUKLLME BCNEACTBUE HanmMyus ceasu. Bug
N CTEeNeHb puUcka BapbupyeT B 3aBUCMMOCTU OT apXUTEKTYpbl U CROXHOCTU NDP 1
XapakTepa OTHOLUEHUA MexXay HUMKW. B yacTHOCTW, Npu MCnosnib3oBaHUn Hanbornee
NPOCTbIX MeXaHU3MOB BepTuKanbHon cBs3n WMOP moxeT okasbiBaTb 0asoBble
pacyeTHble ycnyrn gpyron UOP, Takon kak UL, KoTopbin OkasbiBaeT ycnyru no
nepesofy uUeHHbIXx 6ymar apyromy UAOLE. Takve cBA3W, Kak npaBwusio, Bbl3bliBaOT

1> TMpu Bcex cornallennsx 06 ycTaHOBNEHWM cBs3u WDP [orkHbl OTBeuaTh TPeGOBAaHMSM  KMIOYEBOro
coobpaxenus 1 TMpuHumna 18. OTkpbITeIN gocTyn K Apyrum NOP moxeT sBNSTbCA npenBapyTenbHbIM
yCroBMeM yCTaHOBMEHNS cBasen mexay IOP ogHoro u Toro xe tuna.

155 B paHHoM npuHuune TepmuHom LIALIE B ocHoBHOM o6o03Hauaetca LIALIE, KoTopblit OOHOBPEMEHHO

dyHkunoHupyet kak CPLUB. MNpumeHeHue atoro wwvpokoro onpegenenuns k LIOLUB B gaHHOM npuHumne
oTpaxaeT pbIHOYHbIN acnekT paccMoTpeHns caasen VOP.

156 CBsi3n ¢ nnaTeXxHbiMU cuctemMamun B OaHHOM npuHUMnNe He pacCMaTpuBarkTCA, MOCKOJIbKY 3TUM CBA3AM

nocesdLleH anIHLI,I/II'I 9 0 AEeHEXHbIX pac4yeTax.

7 Mpexge uyem 3akmioyaTb cornalleHue o6 ycTaHOBMEHWW cBA3n, VMDP gomxHa MHOPMUpOBaTL CBOMX

y4acTHUKOB 00 Oxuaaembix NOCNEACTBUAX ANS YPOBHS M BUAoB puckoB NOP. Cm. Takke lMpuHumn 23 o
pacKpbITUM NPaBuUN, OCHOBHbLIX NpoLUeayp Y PbIHOYHbLIX AaHHbIX.

KNPC-MOKLB — MpuHumnbl Ans nHdpacTpyKkTyp hMHaHCOBOro pbiHka — Anpenb 2012 151



TOMNbKO OMEpPauUNOHHbLIN U  Oeno3vuTapHbii  puck. [pyrme cBs3uM, B 4aCTHOCTU
cornaweHue, no kotopoMmy LIKA okasbiBaeT knupuHroble ycrnyrn gpyromy LIKA,
MOryT OblTb 0Oonee cnoxHbiMn KW noaesepratb NOP [OOMNONHUTENBHOMY PUCKY,
HanpuMep, KpeaUTHOMY PUCKY M pUCKy nukemaHocTh.'>® Kpome Toro, nepekpectHoe
B3MaHWe rapaHTUNHbLIX Aeno3nToB AByMA unu 6onee LKA moxeT nopoxpaTtb
AONOSTHUTENbHBIM PUCK, NocKosbKy LIKA MoryT nonaratbcs Ha cUCTeMbI YynpaBneHus
PUCKOM [Opyr Apyra B OTHOWEHUN W3MEPEHUA, MOHUTOPWUHra U YynpasBfieHus
KpeOUTHbIM PUCKOM U PUCKOM JUKBUOHOCTU (CM. [lpuHumMn 6 O rapaHTUNHbLIX
aenosutax). JononHuTenbHO cBaA3n mexgy NOP pasHbiX TMNOB MOryT nopoxaaTb
cneunduyeckne puckM Ona O4HOM UM BCEX CBA3aAHHbIX Mexay cobon NOP. B
yactHocTu, LIKA moxeT umeTtb cesasb ¢ LUAUB, kotopbin akcnnyatupyet CPLB, ona
NoCTaBkM LEHHbIX Bymar u pacyeToB MO rapaHTuHbIM geno3utam. Ecnv LIKA
nogsepraet UALIE AononHuTenbHbIM puckaMm MO CpaBHEHWUIO C JOObIM Opyrnm
yyacTHukoMm, 10 UALE pomkeH ynpaBnatb aTMMKM puckamu. Bo Bcex cnyvasx
MeXaHN3Mbl CBA3N OOSMKHbl OblTb OpraHM3oBaHbl TakMM obpa3oM, 4TObbl Kaxkaas
NOP morna cobntogaTe Apyrme NpuHUUNGI HAacTosILWero goknaaa.

ynpaeneHue ripasosbiMu pucKkamu

3.20.3. CBA3b [O0/MKHa WMMEeTb BO BCEX COOTBETCTBYHOLUMX HOPUCOUKLMSX
ybeauTenbHy0 NpaBOBYK OCHOBY, KOTopasi MNoggepXuBaeT MexXaHusM CBSA3N U
obecneunBaet agekBaTHyl 3awmty WOP, ycTaHoBMBWMX CBA3b. Hanunuue
TPaHCrpPaHUYHbIX CBA3EW MOXeT oOycrnoBnuBaTb MNPaBOBOM PUCK, BO3HMKAOLLUIA
BCNeACTBME  pasnuUuMin  Mexay 3akoHamMn U OOrOBOPHbIMW  NpaBuiiamu,
perynupyowmmMmm AeaTesibHOCTb CBSA3aHHbIX Mexay cobon VPP n nx yyacTHUKOB,
BKMNtOYaA 3aKOHbl M MnpaBusia, OTHOCSALWMECS K MpaBaM U UHTepecam, 3arioroBomy
obecnevyeHnto, 3aBePLUEHHOCTM pacyeToB M B3aumMosadetam (cMm. [MpuHumn 1 o
npaBoBOM OCHOBE). Hanpumep, pasnuuma B 3akOHaX W npaBusiax, perynupyrowmx
3aBEpLUIEHHOCTb pacyeToB, MOryT NPUBOAUTL K CLIEHapUio, Npu KOTOPOM nepeada
cunTaeTcsa 3aBeplueHHon B ogHon VPP, HO He3aBepLUEeHHOW B CBA3aHHOW C HEWN
NOP. B HEKOTOPbIX IOPUCOUKUMAX pasnnuynsa B 3akoHoOaTeNbCTBE MOryT co3faBaTtbh
HeyBepeHHOCTb B 00ecnevyeHHOCTU npaBoOBOM caHKkuuen obssatensctB LKA,
NPUHATBIX B pes3ynbTaTe HOBaUWMW, OTKPLITOrO MNPearioXeHUs Wnn Opyroro
aHanorm4yHoro tOpPMaNYECcKoro MeXaHu3ma. Pasnunuuna B 3aKOHax o
HEeCOCTOATESNIbHOCTU MOFYT HernpeaHaMepeHHO NPeaoCTaBfiATb YYaCTHUKY OOHOro
LIKA npaso TpeboBaHuna Ha akTMBbI UK Opyrne pecypcbl cBsA3aHHOro ¢ HUM LIKA B
cnyyae HeBblnorHeHUs obsasaTtenbcTB nepebiM LIKA. [Ons orpaHuyeHuss Takow
HeonpeaeneHHOCTU COOTBETCTBYHOLWME MpaBa U 0BA3aHHOCTM CBA3AHHLIX Mexay
cobon MNPP, a npn HeobBXOOMMOCTM U WX YYACTHUKOB, [OOSMKHbI OblTb TOYHO
onpedeneHbl B corfnaweHun o6 yctaHoBneHun cBaA3nM. Kpome TOro, B
TPaHCrPaHWYHOM KOHTEKCTE YCroBUS cornawleHnsa 06 yCcTaHOBMEHUN CBA3N OOSTKHbI
TOYHO onpeaensaTb Bblbop NpaBa, MNPUMEHMMOrO K KaXX4OMY acnekTy 3TOW CBA3M.

ynpaeneHue oriepalyUoHHbIM PUCKOM

3.204. CsasaHHble mMexay cobon NOP formkHbl NpeaocTaBnsaTb Apyr Apyry
Hagnexawero ypoBHs MH(opMaumio O CBOMX onepauusix, 4tobbl kaxpaa WOP

1% Cessb mexay AByms unm Gonee LIKA mMoxeT no3sonaTe yyacTHukam LIKA Ha ogHOM pblHke NpoBOAWTS
KMUPWHT MO CAEeNKam Ha APYroM pbiHKe Gnarogapsi AeicTBylOWMM cornawleHusaM. Paclumpsia ToproBble
BO3MOXXHOCTM YYaCTHUKOB pbiHKa 6e3 Bcex usgepxkek, 0OblYHO CBA3@HHbLIX C YCTAaHOBIEHWEM KIMMPUHIOBbIX
OTHOLLEHW, CBA3W MOTyT MOBbIWATL NIMKBUOHOCTL COOTBETCTBYIOLWMX PbIHKOB. KpoMe Toro, Hannyne cesaun
MoXeT yMeHblwaTb 3atpatel LIKA Ha cosgaHue u akcnnyatauuio CUCTEM, MOCKOMbKY MO3BOMSET UM
COBMECTHO Onna4meaTtb 3T 3aTparThbl.
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Morfna nepuoanyeckn npoBoauTb 3(PMEKTUBHYIO OLEHKY OnepauuMoHHOro pucka,
obycnoBneHHoro Hanuunem cBssn. B yvactHoctn, VOP pomxkHbl obecnedmsarts,
YTOObI MEeXaHW3Mbl YrpaBrieHNs PUCKOM M NPOMYCKHYK CMOCOBHOCTb MOXHO ObIfo
HapawmeaTb 1 4YTOBbl OHM MO3BONANM 6e30MacHO NoNb30BaTbCA CBA3bK KaK Npu
OObIYHbIX, TaK M MPU MUKOBLIX Harpyakax (cMm. MNpuHumn 17 06 onepauMoHHOM puUCKe).
Cuctembl U NPOTOKOSbI CBA3WN MeXAY CBA3aHHbIMU Mexay cobon NPP aormkHbl 6b1Tb
HagexXHbl n obecneunBaTtb, YTOObI CBA3b HE MoABeprana CBs3aHHble Mexay cobou
NOP 3HauuTenbHOMy onepaunmoHHOMYy pucky. Wcnonb3oBaHue cBAsaHHou WOP
npoBangepa KpUTUYECKUX yCrnyr OOSMKHO O0BOAUTbCA OO cBedeHunsa apyron NOP.
Kpome TOro, MPP-y4yacTHUK CBA3M A0SMKHA BbISIBMSATbL, KOHTPONMPOBATL U YyNpaBnsiTbh
onepaumoHHbIMU puckamu, 00yCnoBneHHbIMU CNOXHOCTAMM nnu
HEea(P(PEKTMBHOCTbIO, BbI3BaHHLIMW pasHULEN BO BPEMEHW 4YacoBbIX MOSCOB,
0COBEHHO ero BfMSHMEM Ha [OOCTYMHOCTb nepcoHana. [lpaBuna ynpaBneHus u
npoLecchl ynpaBrneHns n3aMeHeHNnamMun osmkHbl obecneunBaTb, YTOObI N3MEHEHMUS B
ogHon WP He npenaTtcTtBoBanun 6GecnepeboMHOMY (OYHKUMOHMPOBAHUIO CBSA3MN,
COOTBETCTBYHOLLMX MEXAHN3MOB YNpaBfieHUs PUCKOM MU HEAUCKPUMUHALNOHHOMY
poctyny K cBasn (cMm. MpuHumn 2 06 ynpasneHuun m MNpuHumn 18 o TpeboBaHuAX K
AO0CTYyny 1 y4acTuio).

YnpaeneHue ¢huHaHco8bIM PUCKOM

3.20.5. NOP, 3aknioumBline cornaweHve ob ycTaHOBMEHUU CBSA3W, LOSKHbI
3(pPeKkTUBHO oOuUeHMBaTb, KOHTPONUPOBATb W YNpaBnATb CBOMM (PUHAHCOBLIM
PUCKOM, BKMOYas Oeno3nTapHbid PUCK, Bbl3BaHHbLIA yCTaHOBreHMeM cBsa3n. VOP
OOMKHbLI obecneyvMBaTb HanMumMe y HUX U UX YYaCTHUKOB afeKBaTHOM 3aliuTbl
aKTMBOB B Crlyd4ae HecocToATenbHoCTM ogHon wu3 UOP unum HeBbINONHEHUS
obaA3aTenbCTB ee ydacTHUKOM. KOHKpeTHble pYKOBOASLIME YKa3aHUS O CHUDKEHUM
3TUX puckoB u ynpasneHum nmm B ceasax UAUB-UAOLB v LUKA-LIKA npuBogstca
Aanee.

Cesizu LUAUB-LALIB

3.20.6. B npouecce cBoen pgeatenbHoctn UALIB-uHBectop  moxeT
ycTaHaesnmBatb cBA3b ¢ Apyrum LOLB. Ecnn Takas cBs3b ocyllecTsnseTcd
HenpaswuIibHO, NPOBOANMbIE C €€ MOMOLLbLIO pacyeThl N0 caefikaMm MOryT noasepratb
Y4YaCTHUKOB HOBbLIM UM Gornee BbLICOKMM puckam. B gononHeHue K npaBoBoMy U
onepaumoHHOMY puckam cBsidaHHble Mexay cobon LUALIB v ux yyacTHuKM Takke
MOryT nofBepraTtbCs KpeaAUTHOMY PUCKY W PUCKY NUKBUMOHOCTU. B 4yacTHoCTw,
onepaumoHHbIn cbop unu HesbiNosiHeHMe obssatenscts B ogHom UALE moryT
BbI3blBaTb OMepauUnoHHbIE COOM UM HEeBbINOIHEHME 06A3aTeNbCTB B CBA3AHHOM C
Hum LUOLB v nogBepraTb y4acTHMKOB, KOTOPbIE HE MPOBOAAT pacyeTbl No caerikam ¢
NOMOLLbIO CBSI3W, HenpeaBuOEHHOMY [aBfEHWIO Ha FfUKBUMAHOCTb WU MPSIMbIM
ybbiTkKam. Hanpumep, npoueaypbl NMKBMOAUMW NOCAEACTBUMA  HEBbINOSTHEHUS
obsizatenscTB, npumeHsiemble LUALLB, mMoryT okasbiBaTb BAWSHWE HA CBSA3aHHbLIN C
Hum LUOUB BcnegctBMe Hanuuma cornawleHust O pacnpefeneHun  yobITKOB.
Cs4asaHHble mexagy cobon LOLB AomkHbl BbISBMATb, OCYLECTBAATE MOHUTOPUHE U
ynpaBneHue KpeguTHbIMU puUckaMmn U puckamu ANKBUAHOCTU, KOTOPble BO3HWKAKOT B
CBSAI3aHHbIX OpraHu3auusix . Kpome Toro, BCce npefoCTaBfeHUs KpeauToB Mexay
UOLB pomkHbl MMeTb MOMHOE BbICOKOKaYeCTBEHHOE 3aroroBoe obecneyeHve wu
cobniogaTtb YCTaHOBNEHHbIE MMMUTBLIL.'> K TOMy e HekoTopble MexaHU3Mbl TpebyoT

1% B nckntounTenbHbIX cnydasx Ans obecnevenus kpeautoB Mexay LUALIE mMoxeT Mcnonb3oBaThCa Apyroe
ajlekBaTHoe 3anoroBoe obecneveHvie, nopnexaliee aHanudy U OLEeHKe KOMMEeTEHTHbIMW opraHamu. Cwm.
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0COBEHHO CTPOroro BHMUMaHUs M KOHTpond. B 4acTHOCTW, BpemMeHHble nepegayu
LeHHbIX Bymar mexgy cBasaHHbiMM LOLIE gomkHbl 6bITh 3anpelleHbl, Unn Kak
MUHUMYM oOOpaTHble nepegavyv BPEMEHHO nepefaHHbIX LEeHHbIX Oymar AOSMKHbI
ObITb 3anpeLleHbl 40 3aBepLleHns nepegayn.

3.20.7. UALB-nHBecTop AaormkeH yctaHaBnueaTb cBAsn ¢ LWALIB-amuteHTOM,
ecnun 3ToT MexaHuM3M obecnevmBaeT BbICOKMW YPOBEHb 3alUMTbl NpaB YYaCTHWUKOB
UALb-uueectopa. B wactHoctn, UALB-nHBecTop pomkeH mcnonb3oBaTb LOLIB-
3MUTEHTA, KOTOpbIN obecneyvMBaeT afeKkBaTHYK 3alUUTy akTMBOB B TOM criydvae,
ecnu LUAOLB-nHBecTop ctaHoBuTCA HecocTosTenbHbIM (cM. MNpuHumn 11 o UAUB). B
HEKOTOpbIX crny4vasix ueHHble Bymaru, Haxopswmecs y UALIB-uHBecTtopa, MoryT
OblTb apecTtoBaHbl Kpegutopamu LAOUB vnn ero ydactHMkamm u ctaTb 0ObeEKTOM
peweHnin o 3aMopaKUBaHUM MM BGIOKMPOBAHUMU, BbIHECEHHbBIX MECTHbIMU Cydamu
unu gpyrmmm opraHamu. Kpome toro, ecnun ULE-mHBECTOp XpaHUT LieHHble Bymaru
Ha omHubycHom cyeTe y UOUB-amuteHTta u yyactHuk UOLB-nHBectopa He
BbINONHAEeT obsasaTenbcTBa, To LALB-nHBECTOP HE AOMKEH NCNOMBb30BaTh LEHHbIe
Oymaru, NnpuHagnexawme gpyrum ydacTHUKam, s nocrneayowero ocyLecTBrneHns
MECTHbIX MOCTaBOK Yy4yacTHWKaMm, He BbInonHmBLIEro obsasatensctea. UOLB-
WHBECTOP AOSMDKEH MPUMEHATb adekBaTHble Mepbl M npoueaypbl, No3BonsoLmne
n3bexarb NocneacTBvMi MCNONb30BaHUA LIEeHHbIX Bymar, npuvHagnexawmx gpyrum
y4yacTHUKaM, B CLeHapum HEBbINOMHEHNA 06A3aTeNbCTB Y4aCTHUKOM.

3.20.8. Bonee Toro, cesA3aHHble Mexay cobon UALB [omkHbl uMeTb
HagexXHble npoueaypbl cornacoBaHus, 4Ttobbl obecneyvBaTb COOTBETCTBUE
AENCTBUTENBHOCTU N aKTyanbHOCTb CBOEW ydeTHOW AokyMeHTauuu. CornacosaHue
npegcraenser cobon npouenypy MPOBEPKM COBMALEHUS YYETHbIX 3anmcen
cBsa3aHHbIMKN Mexay cobon LALIE coenok, obpaboTaHHbIX C NOMOLLbKO CBA3WU. ITOT
npouecc nMmeeT ocoboe 3HavyeHue, Korga B pacyeTax MO caerfikam y4acTBYHOT Tpu
unn 6onee UOLE (T.e. ueHHble Bymarn xpaHarca B ogHom LALB, a npogasel u
nokynaTenb SABMSKTCA y4aCcTHMKaMU OL4HOro Unu Bonee cBA3aHHbIX Mexay coboMu
UAauUB) (cm. Takke MpuHuyun 11 o LALB).

KocseHHbie ces3u LALIG-LIALIB

3.20.9. UL B-nHBecTOp, KOTOpbLIM MNONb3yeTcA Yycrnyramy nocpefHuka nnsg
peanusauun ceasum ¢ UOLIB-aMuTeHTOM, OOSMKEH oueHuBaTb, KOHTPOMMPOBaTb U
ynpaBnaTb AOMOMHUTENBbHLIMU puUcKamMu (BKMOYas OenOo3UTapHbIA, KPeaWUTHbIN,
NnpaBoBOM W OMNEPaUMOHHbIA  PUCKW), BbI3BAHHBIMM  MCMONb30BaAHNEM  YCRyr
nocpegHuka. [lpu Hanuumm kKoceeHHon ceasn UAOUB-UAUB LALB-nHBEcTop
nosib3yeTca ycnyramu nocpegHuka (Hanpumep, 6aHka-genosntapus) 4ng NonyyYyeHus
poctyna k UL B-amuTteHTy. B Takmx cnyydasx UALB-nHBecTop noasepraeTcs pucky
TOro, 4to OaHK-4eno3uTapuini MOXEeT oKas3aTbCA HeCOCTOSATENbHbIM, AO0NYyCTUTb
HEBPEXHOCTb WM COBEPLUMTb MOLLUEHHMYECTBO. XOTa BeposTHO, 4yTto UOLB-
WHBECTOP He MoHeceT NnoTepb B CTOMMOCTU LEHHbIX Bymar, OH MOXeT BPEMEHHO
yTpaTuUTb BO3MOXHOCTb MCMONb30BaHNA CBOMX LeHHbIXx Oymar. LOLB-uHBectop
AOJTKEH MOCTOAHHO U3MEPSATb, KOHTPONMPOBATbL U YyNpaBfisiTb CBOUM eM03UTapHbIM
puckom (cm. Takke [MpuHUMn 16 O 4eno3nTapHOM U MHBECTUMLMOHHOM PUCKax) W
npeacTaBnATb KOMNETEHTHbIM OpraHaMm [okasaTernbCTBa TOro, YTo AN CHWXKEHUS
3TOro 4eno3nMTapHOro pucka nNpuHUMaroTcs agekBaTHble mepbl. Kpome Toro, LALG-
WHBECTOP [JOSMKeH obecneyvBaTb HanuuMe y Hero agekBaTHOW HpUONYECKON,

Takke MNpuvHuun 4 o KpeauTHoMm pucke, MpuHumn 5 o 3amoroBom obGecneveHnn u lMpuHumMn 7 o pucke
NVKBUOHOCTMN.
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AOroBOPHON N OnepaunoHHOM 3aLmThbl, YTOObI akTUBbI, HAXOAALWMECS HA XPaHEHUN,
Oblnn cerpernpoBaHbl U nepesoaumbl (cM. MpuHuun 11 o UAUB). ToyHo Tak xe
UL B-uiBecTop pgomkeH obecneynBaTb, 4YTOObI e€e pacyeTHble 6aHku unn
AEHeXHble  KOPPEeCrnoHAEHTbl  Haanexawumm  obpas3om  BbINOMHANMM  CBOM
obsizaHHocTM. B a3TOM KoHTekcTe UALB-uHBecTtop pomkeH pacnonaratb
AOCTaTOYHOM WHOPMauuen O nraHax HenpepbIBHOCTM OeATenbHOCTU CBOEro
nocpegHuka n LOLB-amuteHTa, 4TOObLlI ObITE BECbMA YBEPEHHBIM B CMOCOBHOCTU
obenx opraHusaumnm Hagnexawum obpasom BbINOMHATL CBOM 00s13aHHOCTU B
HenpeaBUAEHHOW CUTYyaLMW.

Ces3u LUKA-LIKA

3.20.10. LIKA moxeT ycTaHaBnuBaTb CBSA3U C O4HUM UIN HECKOMBbKUMW OPYTUMU
LIKA. HecMoTp4a Ha TO, YTO KOHKPETHbIE MEXaHM3Mbl peanusauumn csasmn mexay LKA
CYLWEeCTBEHHO pasnunyaroTcsa BCneacTsme pasnuumin B cTpyktypax LKA 1 pbIHKOB,
KOTOpble OHM OBCnYXMBaKOT, B HACTOsILLEE BPEMS CYLIECTBYET [Ba OCHOBHbIX Tuna
ceazen mexay LUKA: nupuHrosble CBA3M U CBA3W Y4aCTHUKOB.

3.20.11. Mpwn yctaHoBneHun nupuHroson ceasmn LIKA 3aknovaet ¢ gpyrum LIKA
ocoboe cornaweHne n He NOAYMHSETCSH OObIYHBIM NpaBuiam, YCTaHOBIEHHbIM A4
y4yacTHukoB. [Npu atom, kak npasuno, LIKA ocywecTtBnaioT obmMeH rapaHTUNHbIMU
genosntamm wn  gpyrumm  (OMHaHCOBbLIMM pecypcaMy Ha B3aMMHOM OCHOBE.
Cs4asaHHble mexay cobon LIKA nogsepratoT gpyr gpyra Tekywmm 1 noTeHunanbHbIM
Oyaywum puckam B pesynbTaTe npouecca, C NMOMOLLBb KOTOPOro OHW MpOBOAAT
B3aMMO3a4eT Mo caenkam mexay ux yd4acTHukamu, 4Tobbl co3gaBaTb OOHOBMEHHbIE
(HeTTO) nosuumn mexay LKA. YnpasneHue puckom, BodHuKawowmm mexgy LKA,
OCHOBbIBAETCA Ha ABYCTOPOHHE COrfacoBaHHbIX MexaHu3Max, OTNMYaloLmxcs oT
NPUMEHSIEMbIX Y4aCTHUKaMMW.

3.20.12. Mpn yctaHoBneHun cBA3nM yyacTHukoB oauH LKA (UKA-yyacTHuK)
ansetca ydactHukom pgpyroro LKA (rmaBHoro LIKA) u noguvMHseTcs o0bblYHbIM
npasunam, yCTaHoBIEeHHbIM rnaBHbiM LKA ans cBomx ydacTHMKOB. B Takux crnyyasax
rnaBHbIin LUKA nopgpaepxuBaet cvet gns LIKA-yyacTHuka n, kak npasuno, Tpebyet
nepeuncneHna LKA-y4aCTHMKOM rapaHTUMHOIO [eno3nTa, Kak W YYaCTHWUKOM,
kKoTopbIn He aBnsieTcsa LIKA. LIKA-y4acTHUK OOSTKEH CHMXKaTb CBOW PUCK U yNpaBnsiTbh
PUCKOM, ODYCIOBIIEHHbLIM CBA3bIO, OTAENbHO OT PUCKOB, MPUCYLLUNX €ro OCHOBHOW
KNUPUHIOBOM M pacyeTHOW AedATenbHOCTU. Hanpumep, B criydae HeBbINOSIHEHMS
obsizatenbctB rnaBHbiM LKA, LIKA-y4acTHUK MOXeT He WuMeTb [JOCTaTO4HOM
3awmTbl, nockonbky LIKA-yyacTHUK He pacnonaraeT 3anoroBbiM obecrneyeHnem ot
rnasHoro LKA, no3BOMSKOWMM YMEHbLUTb PUCK KOHTpareHTta, KOTOpPOMY ero
nogsepraet rmasBHbin LIKA. 3awuta OT pucka npuM TakoOM MexXaHu3Me CBSA3M
SABMSETCA OAHOCTOPOHHEW, B OTAWYME OT MexaHu3mMa MUPUHTOBON CBA3WN.
Bcnepcteue atoro LUKA-y4YacTHUK, KOTOPLIM NpeaoCcTaBnseT rapaHTUAHbIA Oeno3uT,
HO He B3MMaeT rapaHTUNHLIN AEeno3nT C APYroro, cBA3aHHOro ¢ HUM LKA, gomkeH
UMeTb  JONOMHUTENbHblIE MHAHCOBbIE pecypcbl Ana  3awmtbl ceba ot
HeBbINOMHEeHUs 0b6s13aTensbCTB rMaBHbIM LIKA.

3.20.13. O6a Tmna cBA3W, Kak MNUPUHroBas, TakK CBA3b Y4YaCTHWUKOB, MOryT
nopoXxaaTb HOBblE UMW MOBbILWEHHbIE PUCKK, KoTopble LIKA, yyacTByowme B CBA3M,
OOSDKHbI U3MEPSATb U KOHTPONMPOBaTb UM KOTOPbIMM OHW  AOSMKHbI  YNpaBfsThb.
Hanbornee cnoxHon npobrnemon npu yctaHosneHun cesasen mexay LKA ssnsetcs
ynpaBneHne UHaHCOBbIMM pUCKaMK, KOTOpble MOryT BO3HMKaTb CreacTeve
Hanuuusa ceasun. MNpexge Yem yctaHaenvBaTtb cBA3b ¢ gpyrum LKA, LKA gomkeH
BbISIBNIATb W OLUEHMBATb MNOTeHUnarnbHble MNoO6OYHbIe 3ddEKTHI HEBbLINOSTHEHUS
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obsi3aTtenscTB cBs3aHHbIM ¢ HUM LIKA. Ecnn B cBsi3n yyactBytoT Tpu unu 6onee
LKA, kaxgbin LKA pomkeH BbIsIBAATb, OUEHMBATb W yNpaBnATb pPUCKaMu
MexaHu3mMa KonnektmsHoun cBsasn. CeTb cBasen mexagy LIKA, He npusHatowas n He
yunTbiBalOWas Hagnexawmm obpasoM CrOXHOCTb, MPUCYLLYID CBA3AM Mexay
HeckonbkuMn LIKA, MOXET MMeTb 3HauuTenbHOe BfUSIHWE Ha YPOBEHb CUCTEMHOrO
pucka.

3.20.14. Pucku, kotopbiM oanH LIKA nogBepraetca Co CTOPOHbI CBSA3aHHOIO C
HUM LKA, [OOMKHbI BbISBNATLCS, KOHTPONMPOBATLCA M YNPaBnsiTbCs CTOMb XKe
TWaTenbHO, Kak U puUckn yvyacTHukoB LIKA, 4TOBbl HeEBbINOMHEHNE 00a3aTenbCTB
ogHnMm LIKA He cTaHOBUIIOCH NPUYUHOW HEBBLIMOMHEHUS 06A3aTeNbCTB CBA3AHHbLIM C
HUM LIKA. Takme pucku OOSMKHbI NOKPbIBATbCSA MOMHOCTLIO, MpeXae Bcero 3a cyet
NCMNONb30BaHUs rapaHTUNHBIX OENO3UTOB UNW OPYrMX 3KBUBANEHTHbLIX (PMHAHCOBbLIX
pecypcoB. B yacTtHocTH, kaxabi LIKA, ncnonb3yrowmm mMexaHnsm CBA3W, LOSMKEH
Kak MWHUMYM exedHeBHO obecrneymBaTb MOMHOE MOKPbITUE CBOMX TEKYLUUX U
noTeHumanbHbiX OyayLMX PUCKOB CO CTOPOHbI cBA3aHHOro ¢ Hum LIKA n ero
YYaCTHUKOB, €CflM OHU MMEKTCS, C BbICOKOW CTEMEeHbl OnpederieHHOCTU U He
yTpaumBasi BO3MOXHOCTWU BbINONHATL obssaTenbctBa LIKA nepen cobcTBeHHbIMU
yvyacTHukamu (cMm. MNMpuHUKMN 7 O rapaHTUiHbIX Aeno3utax). PMHaHCOBbIE pecypchbl,
ncnonb3yemMble Ans NOKPbITUS TekyLwmx puckoB mexay LIKA, gomkHbl 6bITb 3apaHee
chopMUMpOBaHbl 13 BbICOKOSNMMKBUOHBLIX aKTUBOB, UMEILMX HU3KUIA KPeOUTHbIA PUCK.
OntmaneHon npaktukon ansa LKA aBnseTcsa Hanuume ynpasrieHUs pUCKOM Mexay
LIKA npaktnyeckn B pexume peanbHoro spemeHn. OgHako (PUHAHCOBLIE PUCKK
Mexagy cBsidaHHbIMM LIKA [ormkHbl ynpaBnaTbCA W MOKPbIBATLCA Kak MUHUMYM
exegHeBHo. Kpome Toro, LIKA [OMmKHbI yy4nTbiBaTb M KOHTPONMPOBATb PUCKM,
0OYyCrnoOBMNEeHHbIE CBA3SIMU, MAAHUPYst CTPEecC-TECTbl UM KOPPEKTUPYS  YCroBUSA
cornaweHun o npegBapuTernibHOM UHAHCUMPOBAHUN HEBBLIMOMNHEHUS 06A3aTeNbCTB.
Kpome ToOro, cesidaHHble mexay cobon LKA [OomkHbl yyuTbiBaTb MOCHeAcTBUS,
KOTOpble BO3MOXHble B3HOCbl MO  3aKMYEHHbIM UMW COrfaleHUsiIM O
npegBapuTenbHOM  (PUHAHCMPOBAHUM  HEBLINOSTHEHUS 00s3aTenbCcTB, OOMEHbI
rapaHTUMHbIMW  Oeno3uTamn, Hanmume ObLWMX YYaCTHUKOB, CYLLECTBEHHble
pasnuuusa Mexagy ux mMetogamu ynpasrieHUs PUCKOM U apyrne ocobeHHOCTU MOoryT
UMeTb AN UX CUCTEM YNpaBIieHUs PUCKOM, OCOBEHHO B OTHOLUEHUM KpeauTHOro
puUcka, pucka JIMKBUOHOCTU U ONepaumoHHOro pucka, KOTOpbIM OHU NOABEPratoTCs.

3.20.15. BcnencrBrve BO3MOXHbBIX pasnvyum B MexaHu3amax CBs3W, pasfnyHbIX
TMnoB LKA, a Takke pasnuuui B 3aKoHOAATEeSbHbIX M HOPMaTMBHbIX 6asax,
perynupyowmnx agearensHoctb LKA, LKA MoryT wucnonb3oBaTb pasfnyHble
coyeTaHusi METOAOB ynpaBreHns puckoM. B Tom cnyyae, korga cBsidaHHble Mexay
cobon LIKA vmeloT cywecTBeHHO pasnnyHble CUCTEMbI YNpaBieHUs] PUCKOM, PUCKM,
00YyCrnOBMNEHHbIE HanMuunem CBA3KU, SABMATCA 6osfiee CNoXHbIMW. YunTbiBasi aTo,
cBs3aHHble Mexagy cobon LIKA pomkHa TwatenbHo oueHuBaTb 3(PEKTUBHOCTL
NCnonb3yeMblX UMW MoLenen n MeToauk ynpasneHus puckom, BKNoYasa npoueaypbl
NUKBMO4AUMM NOCNeACTBUMA  HEBLIMOMHEHNA 00s3aTenbCcTB, YTOObLI onpeaenuTb,
nognexart N CUCTEMbI YrpaBreHns puckom pasHbix LIKA rapmMoHusaumm n B Kakou
CTENEeHN WNU AOMNOSHUTENbBbHbLIX Mep MO YMEHbLUEHUI0 pUcka AOCTAaTOYMHO AN
CHWXKEHUSI PUCKOB, BbI3BaHHbIX Hann4ynem cCBs3u.

3.20.16. LIKA (nepebin LIKA) o06blMHO ObiBaeT 0653aH nNpegocTtaBnATb
rapaHTUMHbIM  4eno3unT ceBssaHHoMy C¢ HuM LKA ana obecneyeHusi OTKPbITbIX
nosuumn. B HekoTopbix cnydasax nepsbit LIKA MoxeT OblTb HEe B COCTOSIHUM
npegocTaBUTb CBA3aHHOMY C HUM LIKA rapaHTuiHble 4eno3nTbl, NoslyYeHHbIe UM OT
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CBOMX YYaCTHWMKOB, MOCKOSMbKy npasuna nepsoro LKA wmoryt 3anpewartb
NCronb30BaHMe rapaHTUNHbBIX OENO3UTOB YYaCTHUKOB AS1S Kakon-nnbo uenn, kpome
NOKPbITUSA NOTEPb MPU HEBLINONHEHUM 06A3aTeNbLCTB y4acTHUKOM neporo LIKA, nnu
3aKkoHogaTefnbHaa unu HopmatmBHast 6asa nepsoro LIKA moxeT He paspewlatb
MHOrFOKpaTHOE MCMOofb30BaHME 3arnoroBoro obecnevyeHns ero y4acTHUKOB. B aTom
cnyyae LUKA npugetca ncnonb3oBaTbh anbTepHaTMBHbIE (PMHAHCOBbLIE PeCYpChl AN
NMOKPbITUS pUCKa KOHTpareHTa cBsidaHHoro ¢ HuMm LKA, koTopbin 06blMHO
NnoKpblBaeTca rapaHTuiHbiM aenosntoM. Ecnu LKA paspelsaetcs MHorokpaTHO
ncnonb3oBaTth 3anoroBoe obecrneyeHne y4aCTHUKOB AN nepeBoda rapaHTUMHBIX
Aenos3nToB B CBsA3aHHbIN ¢ HUM LIKA, To 3anoroeBoe obecneveHne, npeaocTaBrneHHoe
nepsom LIKA, He JOMKHO UMeTb OBpeMeHEH N ero NCNOoSb30BaHME CBSA3aHHbIM C
HuUMm LKA B cnydyae HeBbiNonHeHuss obgasatensctB nepsbiM LIKA He p[omkHo
orpaHMyMBaTbCa MepaMn, KoTopble MpuHUMaloT yyacTHukn nepsoro LIKA. LIKA
AOSTDKHbI B AOCTATOYHOM CTEMNEeHU CHWXaTb KpeaUTHbIA PUCK U PUCK NUKBUOHOCTW,
Bbl3BaHHbl€ MHOrFOKpPaTHbIM MWCMOSIb30BAHNMEM rapaHTUMHbIX Aen03UTOB. JTOro
MOXHO [00uTbCs 3a cyeT cerperaumm, 3awmTbl U COXPAHEHUS rapaHTUNHBIX
Aeno3nToB, KOTopbiMK obMeHunBatoTcs LIKA, Takmm obpasom, 4tobbl obecneunTb mx
ObICTPbIN M CBOEBpPeMEHHbIN Bo3BpaT LIKA B crnydyae NOHMXEHWA PUCKOB wUnu
NoSTlyYMTb AOMOMHUTENBHbLIN rapaHTUHbBIA 4eno3uT (a Npu HeobxogMMocT N (PoHA,
ANa nMKkBugaunm nocrneacTBUN HEBLIMOMHEHUS 06a3aTenbCTB) AN1s NOKPLITUSA pyUcKa
KOHTpareHTa mexay cBasaHHbiMu LIKA HenocpeacTBEHHO C y4aCTHUKOB, KOTOpble
NCMonb3ylT CEPBUC CBA3U, MPU BO3MOXKHOCTW.

3.20.17. CsasaHHble Mexay cobon LIKA OomkHbl 3aknoyuMTb  cornalleHus,
appeKkTnBHbIE AONSA ynpaBreHna puckamu, OOYCNOBMIEHHbIMW HanMMyYneM CBA3EN;
TakMe cornaweHuss 4acTo BKN4yawT dopmMmupoBaHne oTaenbHoro doHaa
NUKBMOAUMM NOCNEACTBMA HEBLINONHEHNA 0043aTenbCTB ANs MNOKPbITUS 3TOro
pucka. B npuHuune, mepbl NO ynpaBreHU0 PUCKOM, OOYCMOBMEHHbIM Hannynem
CBS3M, HE [LOSMKHblI YMEHbLUaTb pecypchbl, npefHasHadvyeHHble LIKA ans nokpbitns
apyrmx puckos. Haumbonee npocTbiM cnocobomMm AOCTMXKEHUS ITOro sBMseTcs
HeyyacTmne LIKA B cboHaax nuksmaaumm nocrneacTBUn HEBLINOSTHEHUST 06A3aTeNbCTB,
ChOpMUPOBaHHLIX OPYr OPYroM, YTO MOXET B CBOK o4vepedb O3HadaTb, 4To LIKA
AOMMKEeH NpeaoCcTaBUTb [OOMOSHUTENbHbLIA rapaHTUHbI  aeno3nt. OgHako npu
Hanu4nMn cornaweHun, B COOTBETCTBMN C HOpMaTUBHOM Gason, No koTtopbiM LIKA
AenarT B3HOCHI B (pOHAbI NMMKBUAALUM NOCNEACTBMA HEBLINONTHEHNSA 006A3aTENbLCTB,
chopmMupoBaHHbIE ApYr APYroM, cBsidaHHble Mexay cobon LIKA fomkHbI oueHnBaTh
N CHWXaTb PUCKMW, Bbl3BaHHbIE TaKMMKU B3HOCaMU, yCTaHaBnmBasa ocobble ycnosus. B
4YacTHOCTW, cpefcTBa, ucnonb3dyemble LKA ansa B3HocoB B hboHO nuksmgaumm
nocneacTBuMi  HeEBbINOMHEHNA 0643aTenbCcTB, copMupoBaHHbIN - gpyruMm  LIKA,
AOMMKHbI  NMpeacTtaBnsaATb cobon  3apaHee  BblAENIEHHble  OOMOSHUTESbHbIE
(bMHaHCOBbIE pPecypchbl N HEe AOSMKHbI BKMOYATb pecypchl, ucnonbdyemole LIKA ong
BbINOSTHEHNS HOPMAaTUBHLIX TpeboBaHM NO AOCTAaTOMHOCTM KanuTana, Wnm
rapaHTUMHble Aeno3nTbl y4YacTHUMKOB (UnvM  Apyrve cpeactsa, B TOM  yucne
oTAenbHbIn  POHA NUKBMAAUMM NOCNEeACTBUA  HEBLINOSIHEHUS 00s3aTenbCTB),
npegHasHadyeHHole LKA Ona  CcHWXKeHMs pucka KoOHTpareHTa, KOTOPbIM OH
noaBepraeTca Co CTOPOHbI CBOMX yyYacTHMKOB. Kpome Toro, LIKA, BHOCALWMIA B3HOC,
AOSDKEH B fJanbHenwem obecnevmBaTtb, YTOObI NOOE nocnenyrollee Bo3nencTene
Ha ero y4acTHMKOB puCKa HEBbLINOSTHEHUS 06S3aTeNbCTB Y4aCTHUKOM CBSI3aHHOIO C
HUM LIKA ©bIno NOnHOCTLIO NPO3payvyHO U NOHATHO ero yyactHukam. LIKA, BHocsAwme
B3HOCbI, MOTyT, Hanpumep, npegycMatpumBaTtb, YTO B3HOCbI B (pOHAO NMKBMAALUM
nocneacTBuMi HEBBLINOMHEHUS 0643aTeNnbCTB BHOCAT TOSMbKO T€ WX YYaACTHUKM,

KNPC-MOKLB — MpuHumnbl Ans nHdpacTpyKkTyp hMHaHCOBOro pbiHka — Anpenb 2012 157



KOTOpble MNOMb3ylTCSA CBA3bl, ecnu Heobxoaumo. bonee Toro, pecypchl,
npegoctaBneHHble ogHuMm LIKA gpyroMy, OOMmKHbI XpaHUTLCS Takum o0pasom,
4YTOBObI OHM ObINN OTAENEHbI OT APYrMX PecypcoB, NpeaocTaBneHHbIX gaHHoMy LIKA.
B 4yacTHOCTW, UeHHble OymarM [OOSmKHbl HaxXOAUTbCA Ha OTAESIbHOM cyeTe
aenosntapus. [leHexHble cpeacTBa HEOOXOANMMO pa3MellaTb Ha cerperMpoBaHHbIX
cyeTax U B TaKOM Cryyae yuuTbIBaTb Kak npuemremMoe sanorosoe obecneverne'®.
HakoHel, B criydae HeBbINOMHEHMS 065a3aTenbcTB  y4acTHUKOM ofHoro  LIKA
ncrnonb3oBaHne B3HOca cBsidaHHoro LKA B ¢oHO nukBMgaumm nocneactBuin
HeBbINOMHeHUs 06s3aTenbCcTB nepBoro LIKA gomkHo 6bITe orpaHndeHo. Hanpumep,
B3HOC cBsidaHHoro LKA B oHg nukBumgauum nocneactBuin gedonta MoxeT
ncnonb3oBaTtbcsa npu gedonte nepsoro LKA B nocrnegHow oyepeab.

3.20.18. Hanuune wmexaHuamoB cBsasn  mexagy LKA obycnosnuBaet
pacnpefeneHve NoTeHUManbHO HEMOKPbITbIX KpeAUTHbIX noTepb Kaxporo LIKA B
TOM cnyyae, Korga (poHg nukemgaumMm nocnencTsBuii HEBLINOSTHEHUS 006A3aTeNbCTB
cBasaHHoro ¢ HuMm LIKA wncdepnaH. Hanpumep, LUIKA MoxeT ObITb HesalulieH oT
B3aMMHbIX NOTEPb NPWU HEBLINONMHEHMM 06A3aTENLCTB Yy4acTHUKaMU CBA3aHHbIX LIKA.
OTOT puck byaeT Bospactatb, noka nepsbin LIKA He cMoXeT HenocpeacTBEHHO
OCYLLECTBMNATb MOHUTOPUHI WM KOHTpONupoBaTb YyyacTHukoB apyroro LIKA.
MoaoBHble pacnpocTpaHaLwWmnecss pucku Moryt 6biTb gaxe 6onee cepbesHbiMU B
cnyyae, Korga npsiMoO UM KOCBEHHO cBsA3aHbl 6bonee yem asa LIKA, 1 npuHumas Bo
BHMMaHuWe Takyto cBa3b, LKA pomkeH ObiTb yBepeH B CBOeW CNOCOBHOCTU
afjlekBaTHO ynpaensaTb TakMmu puckamu. Kaxgbin LIKA pormkeH obecneudmBarts,
YTOObLI COOTBETCTBYHOLLMIA PUCK ANSA ero COBCTBEHHbIX YH4ACTHUKOB OT y4acTus B 9TUX
HEMNOKPbITbIX NOTEPsIX OblN MOMHOCTLIO MOHATEH M OTKPLIT ydacTHuKkam. LIKA moryT
cumTatb LenecoobpasHbiM MOPSAOK, WCKIYalWwmMi pacnpeaeneHne  ybbITKOB,
BbI3BaHHbIX KakMMuU-Nnbo NpoaykTamMu, KpoMe Tex, pacyeTbl MO KOTOPbIM
OCYLLECTBMATCSA C MOMOLLBIO CBA3U, U pacnpenensiowmnin yobITKN TOMNbKO Mexay nx
y4yacTHUKaMu, Nonb3yWNMIUCa ycrnyramm cBssu. B 3aBUCMMOCTM OT TOro, Kak
pacnpegenstotca yobiTkn, LIKA MoryT ObiTb BbIHY>KAEHbBI YBENUYMBATL (PUHAHCOBLIE
pecypcbl B COOTBETCTBUN C 3TUM PUCKOM.

3.20.19. Bce B3HOCHI B doHA nuMKBMAAUMW MNOCNEACTBUMA  HEBbLINOSTHEHUS
00s13aTenbCTB UMM pacnpegeneHnsa HenokpbITbIX MNOTEPb OOMMKHbI NPOBOAUTBLCHA
Takum obpasom, 4Tobbl (a) HM oOMH M3 cBA3aHHbIX Mexay cobon LIKA He nmen
npeumywects nepeg apyrum LIKA u (b) yyactue kaxgoro LIKA B pacnpeaeneHum
ybbiTkOB gpyroro LIKA 66110 CTporo nponopunoHanbHO PUCKY, KOTOPOMY MepBbIv
LIKA nogBepraet BTOpoW.

OcobeHHocmu cesizeti TP

3.20.20. TP pomkeH TwaTtenbHO OLUEHMBaTb AOMNONHUTENbHbIE ONepaunoHHbIe
pucku, OOyCnoBMneHHbIe ero CcBA3sIMKM, YTOObl obecneyntb BO3MOXHOCTb
HapawuBaHUa M HaOEeXHOCTb WMH(OPMALMOHHBIX TEXHOSIOrMA N COMYyTCTBYIOLNX
pecypcoB. TP mMoxeT ycTaHaBnueaTb cBA3nN ¢ apyrum TP unn NOP gpyroro tuna.
Mpyn HanuunMn HenpaBWMBHOIO MexaHu3Mma Takme CBA3W MOryT noasepratb
cootBeTcTBYytowme OP gononHUTeNbHbIM pyckamM. Kpome npaBoBbIX pUCKOB, CBS3U
c gpyrum TP wunu UOP pgpyroro Tuna MOryT npuBOOUTbL K pacrnpOCTpaHeHuto
onepaumoHHbIX puckoB. CHMXXEHME onepauMoOHHOro pucka nmeeT ocoboe 3Ha4veHwue,
NOCKONbKY WH(opMaumda, wumerowaacas y TP, MOXeT wucnonb3oBatbCsa A

1
€0 B HEKOTOPbIX PpUCONKUNAX NpaBoBad CTPYKTypa He 3aluaeT cerperaunio HanndHbliX CpencTtB Ha cyeTax
KOMMep4eCKoro OaHkB.
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ABYCTOPOHHEro HETTUHra U OKa3aHus YCNyr HEenocpeaCcTBEHHO YYacTHUKaAM PbIHKA,
npoBangepam ycnyr (Hanpumep, npoBangepamMm ycryr no coxatuio noptdens) u
ApyrMMm cBsidaHHbIM ¢ HUM NOP. UOP, yctaHaenueatowme cBa3b ¢ TP, OOMKHbI
obecneunBatb, 4TOOblI CUCTEMbI W TMPOTOKOSbI CBA3M MeXdy CBSA3aHHbIMU
opraHusaumsMm ObiNnM HageXHbl U UCMONb30OBaHME TaKOW CBA3W He noaseprano
3Ha4YMTENbHOMY PUCKY HaZeXHOCTb M 6e3onacHocTb. Kpome Toro, yumTtbiBasi posb,
KoTopyto TP mMoxeT urpaTb B Ha4ane npouecca KnumpuHra n pac4eToB no caesnkam ¢
AepusaTtusamu, TP gomkeH umeTb nNpaBuna ynpasneHusi, obecneymsatoime, 4Tobbl
ynpaBneHne CcBA3aHHbIMKM Mexay cobon opraHmsauusiMm He npensaTcTBoBario
becnepeboMHOMY  OYHKUMOHUPOBAHUIO CBS3W, BbLIMOSIHEHUIO  COMYTCTBYIOLNX
cornaweHun o6 ynpasrieHUN PUCKOM U HEOUCKPUMUHALMOHHOMY AO0CTYMNY K CBS3MW.
MoaToMy 0COBEHHO BaXXHOE 3Ha4yeHMe MOXET UMETb BO3MOXHOCTb HapalluBaHUs
MHAPOPMALMOHHBIX TEXHOMOMMIA N COMYTCTBYIOLLNX PECYPCOB.
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A hekTUBHOCTb

Ona NOP BaxHoe 3HayeHne nmeroT 6e3onacHoCcTb N 3PdEKTUBHOCTL BbINONIHEHUS
ero nraTeXHblX, KIMPUHIOBbLIX, PaCYETHbIX W YYeTHbIX (YHKUUA. W3noxeHHble
Jarnee [Ba npuHUMNa cofepxaTt pykoBogdwme ykasaHua ans VOGP o6 a)
3(PPEKTUBHOCTU U pe3ynbTaTMBHOCTU M b) npouedypax M cTaHdapTax nepegadvuv
COO0LLEHNN, ABNAIOLWMXCA OOHUM U3 TPAAULMOHHbBIX acrnekToB 3 EKTUBHOCTH.

MpuHunn 21: 3cpheKTUBHOCTL U pe3yNbTaTUBHOCTb

UDOP pomkHa obGecneumBatb 3P¢eKTUBHOCTL U pe3ynbTaTUBHOCTb
BbINOJIHEHUA TPeOOBaHMK OGCNYXXUBaeMbIX €10 YHaCTHUKOB U PbIHKOB.

Knroyeebie coobpaxeHust

1. Apxumekmypa N®P domxHa obecrieyusamsb ydoeriemeopeHue nompebHocmel
y4acmHUKO8 U pbIHKO8, KOomopble OHa o0bcryxueaem, 8 4YacmHocmu, 3mo
Kacaemcsi eblbopa MexaHU3MO8 KupuHea U pacyemos, ornepayuoHHOU
cmpykmypsbl, criekmpa npodyKmos, [0 KOMmoOpbIM [PO8OOSMCS KAUPUHE,
pacyemsl unu ydem, a makxe Ucrofib308aHuUsi mexHono2uu u npoyedyp.

2. NOP oOomkHa umemb mMOYHO orpedesieHHble 3adaqyu U Uesiu, Komopsble
rnoddaromcsi Konu4yecmeeHHoU oueHke u moaym bbimb OocmueHymbl, makue
KaKk MUHUMarslbHble ueriesble yposHU obcryx)uesaHusi, oxudaHusi & obnacmu
yrpassieHusi pUcKOM U busHec-rnpuopumemeil.

3. UOP OdomxkHa umemb ompabomaHHble MexaHU3Mbl peayrispHo20 aHasu3a
ceoeli aghchekmusHOCMU U pe3yribmamugHOCmu.

lNosicHumenbHas 3anucka

3.21.1. NOP pomkHa 3ddeKTMBHO W  pe3ynbTaTMBHO YAOBNETBOPATb
NnoTpebHOCTN CBOMX YYaCTHUKOB W PbIHKOB, KOTOpble OHa obcnyxmBaeTt, npu
cobniogeHnn  Hagnexawmx — CcTaHgapToB  HafeXHoCcTM K 6e30nacHoOCTH,
NPeayCMOTPEHHbIX MPUHLMNAMKU, COAepXallummcas B HacTosiem paoknage.'®
«OMPeKTUBHOCTLY, Kak MpaBuio, nogpasymeBaeT pecypcbl, Heobxogumble OP
ANS BbINOMIHEHUS CBOMX (DYHKUUW, a «pe3ynbTaTUBHOCTb» OTHOCUTCS K TOMY,
pewaeT nn NOP nocTtaBneHHble 3agayn 1 4OCTUraeT Sin OHa NOCTaBSIEHHbIX Lenen.
NOP, koTopas paboTaeT HeahEKTUBHO UNU DYHKUMOHUPYET Hepes3yribTaTUBHO,
MOXeT gedopMupoBaTb (PUHAHCOBYKD AEATESIbHOCTb U PbIHOYHYK CTPYKTYPY,
yBenuynBasa He TONbKO OMHAHCOBbIE U ApYyrMe pUcKn ydactHukoB IOP, HO 1 pucku
NUX KIMEHTOB M KOHEYHbIX nonb3osatenen. Ecnn VOGP aensetca HeadhdeKkTUBHON,
Y4acTHUK MOXeT BblbpaTb WCMOMb30BaHME arbTepHaTMBHOM CXeMbl, KOTopasd
nogsepraeT MOBbILWEHHbIM pUCKaM (PUHAHCOBYID CUCTEMY U 3KOHOMUKY B LEMOM.
OcHOoBHasi OTBETCTBEHHOCTb 3a NOBbIWEHNE 3PIEKTUBHOCTU U pPe3ySibTaTUBHOCTU
NP BosnaraeTcs Ha ee BnagernbLUeB 1 onepaTopos.

SppekmusHocmb

3.21.2. OddeKkTMBHOCTL  NpeactaBnder  cobou LUNPOKOE  MOHATUE,
BKMovatoLee 1o, 4to NPP genaeT, Kak OHa 3TO AernaerT, a Takke Heobxoammble Ans

1 NOP moxeT AoBUBATLCA COBMIOAEHUA KOHKPETHOTO MPUHLMNA pasHbIMU crnocobaMu, ogHaKko Npu 3TOM He
[OOMKHa OTCTynaTb OT Leny AaHHOro NpuHUMna.
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3TOro pecypcbl. ApdpekTuBHocTb NPP oTyacTn 3aBUCUT OT BbIOOpa MexaHU3MOB
KNupuHra n pacyeTtoB (Hanpumep, 6pyTTO, HETTO UNN TMOPUOHON CXEMbI pacyeTos,
00paboTKM B peasribHOM peXxmme BpeMEHU UNN B NaKETHOM peXumMe, CXeMbl HOBaL MK
UM rapaHTUMHbBIX OEeno3vTOB); OMnepauyoHHOM CTPYKTYpbl (Hanpumep, CBA3en C
HECKOMbKMMW TOProBbIMM NfoOWAaAKaMu UM  npoBangepamu ycryr); crektpa
NPOAYKTOB, MO KOTOPbIM MNPOU3BOOATCHA KIAWPWUHI, pacyeTbl WAN  yyeT, WU
ncrnonb3yemMblX TexXHonormn u npouenyp (Hanpumep, npouegyp W CTaHOapToB
nepegayu coobuieHnn). [ina cosgaHusa agpdekTuBHon cuctembl UOP Takke gomkHa
yunTbiBaTb €€ LenecoobpasHoCTb AN Y4aCTHUKOB, WX KIWEHTOB W  ApYyrux
3aMHTepecoBaHHbIX CTOPOH (BKkrtoyasa gpyrme WGP v npoBangepoB ycnyr) m ux
|/13p|,ep>|<|<m.162 Kpome Toro, TexHudeckne cpeactsa WOP pgomkHbl obnagaTtb
A0CTaTOYHOM MMBKOCTBIO, YTOBbI pearMpoBaTb Ha U3MEHEHME Cnpoca U MosiBreHune
HOBbIX TexHomnormn. B npuHuune, apxutektypa u akcnnyatauus NOP OomkHb
obecneynBaTb yooBMeTBOPEHNE NOTPebHOCTEN ee Y4aCTHUKOB U PbIHKOB, KOTOpbIE
oHa obcnyxmsaet.'® B koHeuyHoM cueTe, achdekTnBHOCTL MOP ByaeT okasbiBaTb
BNUSHME Ha wucnonb3oBaHne VOP ee yyacTHMKaMuM M KX KNMEHTaMK, a Takke
CMOCOBHOCTb 3TUX OpraHM3auuin OCYLLECTBASATb HaLeXHOoe ynpaBfieHNEe PUCKOM,
KOTOpOEe MOXEeT OKasblBaTb BMUAHWE Ha 3PPEKTUBHOCTb (PUHAHCOBLIX PbLIHKOB B
uenom.

3.21.3. Kpome TOro, acbekTMBHOCTb MoApasyMeBaeT KOHTPOSNb W3OEPXKEK.
NOP pomkHa onpegenutb MexaHu3Mbl Ansi  CUCTEMATUYECKOro  aHanusa
9(hPEeKTUBHOCTM, B TOM 4uUChEe W3AEPXKeK U CTPykTypbl UeH.'® UDP cneayet
COKpaliaTb CBOW MpsiMble W3OEpXKW, B YaCTHOCTU CBsi3aHHble C o0bpaboTkoun
TpaH3aKUMin, OEHEeXHbIMWU pacyeTaMn U MOArOTOBKOM U UCMOSTHEHMEM pacyeTHbIX
AOKyMeHTOB. PP Takke A0/MKHA y4MUTbIBaTb U COKpallaTb KOCBEHHbIE U3aepxku. K
HUM OTHOCSTCHA UHAPACTPYKTYPHbIE, aMUHUCTPATUBHbIE N ApYrne BUAbl KOCBEHHbIX
n3gepxek, cBAsaHHble ¢ akcnnyataunen OP. HekoTopble KOCBEHHbIE U3LOEePXKKN (U
puckun) moryt 6biTb MeHee o4yeBuaHbl. B yactHocTn, MOP moxeT notpeboBaTbces
yyeT usgepxek NUKBUOHOCTU €€ YYaCTHUKOB, BKIIHOYAKOLWMX CYMMY [AEHEXHbIX
cpeactB M gpyrux OUMHAHCOBLIX WHCTPYMEHTOB, KOTOPblE YYaCTHWK [OOSKEH
npegoctasnts B UOP nnu gpyrum ctopoHam, 4Tobbl obecnevnts 06paboTky CBOMX
TpaH3aKuMin, a Takke anbTepHaTUBHbIE N3OEPXKKM MO obecrneyeHnto Taknx akTUBOB.
Apxutektypa VOP okasbiBaeT 3HAYUTENLHOE BUSIHWE HA WU3LOEPXKKN JIMKBUOHOCTU
Y4aCTHUKOB, KOTOpPbIE, B CBOK O4Yepeb, OKa3blBalOT BANAHNE HA U3OEPXKKA U PUCKU
NOP. OgHako yyeT mMsgepkek Bcerga AoSmKeH ObiTb cbanaHcupoBaH B OTHOLUEHUN
Hagnexawux CcTaHgapToB HaAeXHOCTM U 6Ge3onacHoCTU, npenyCMOTPEHHbIX
NPUHUMNaMn HacTosiLLero goknaaa.

12 Nina Toro uTobbl cucTema Bbina LenecoobpasHa ANs Monb3oBaTenei, OHa AOMKHA yYMTbIBATL CTPYKTYPY

MEeCTHOIo pbiHKa, ero UCTOpu KU npasuna. Kpome TOro, cuctema AOoJnKHa OTpaXaTb TeKylune n oxmaaemble
pacxoabl ncnosib3yeMbiX BBOAMMbLIX PeCypCOoB, a TaKxe pa3BUtue TEXHOMNOMNMN. ,D,J'IFI co3aaHuna cuctTembl,
Haanexawum 06pasoM yD,OBJ'IeTBOpﬂFOLLLeVI |'|0Tpe6HOCTI/I CBOMX Monb3oBaTenen, Hepeako HeOGXO,D,I/IMO
3HaHMe MeCTHbIX npoueccoB u TEXHOMNOMNMN.

163 OpHUM M3 MexaHu3MoB, KOTophIit IOP MoxeT MCnonb30BaTh, YTOBLI YCNELHO YAOBNETBOPATL NOTPEGHOCTH

CBOUX YYaCTHMKOB W PbIHKOB, KOTOpble OHa 06cr|y>|<v|BaeT, ABNAKTCA nepuognyeckme npoBepKn CTeneHu
yAOBNETBOPEHHOCTUN ee Y4aCTHUKOB U OPYrnX COOTBETCTBYHOLLNX opraHmaauMVl Ha pblHKE.

164 AHanus APPEKTUBHOCTU U ISKOHOMMYHOCTN WDP MoxeT BKMAOYaTb OLEHKY Kak MpOM3BOOUTENbHOCTU

onepaumMoHHbIX MPOLIECCOB, Tak U CPaBHUTENbHbLIX MPEMMYLLECTB METOLOB 0O6paboTKM Npy COOTBETCTBYHOLLNX
nsgepxkax. Hanpumep, aHanua ahpeKTUBHOCTM MOXET BKIOYATb aHanM3 KONMYecTBa TpaH3aKUumMi, KoTopble
Mornn 6bl BbITb 0OpaboTaHbl B TeYeHWe OaHHOro nepuoda, WM pacyeT CTOMMOCTM 06paboTku ogHoun
TpaH3aKuuu.
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3.21.4. OOHUM 13 BaXHbIX MEXaHW3MOB MOBbILWEHUS IPPEKTUBHOCTU MOXKET
ABMATLCA KOHKYpeHumsi. Ecnun cywectByeT adhdekTUBHAA KOHKYPEHLMNSA U YH4ACTHUKN
UMeEIOT LWNPOKMin Bblbop mexay NOP, To Takasi KOHKYpeHLUUs MOXeT cnocobCcTBOBaTh
adhgektmBHoctn WNOP. Tpn atom WNOP pomkHa obecneumBatb cobntogeHue
Hagnexawux CcTaHgapToB HageXHOCTM U 6e3onacHoCTU, npenyCMOTPEHHbIX
npuHUMNammn Hacrtosiwero paoknaga. Kak 4vacTtHble onepatopbl PP, Tak w
LeHTpanbHble 6aHKN OOMKHbLI cobrogaTb PbIHOYHYH ANCUMNNWHY NS NOBbILWEHMUS
adpgektmBHocTn onepauun UNOP. B vactHoctn, WP moxeT BbiGupaTtb
npoBangepoB YCryr Ha KOHKYPCHOW OCHOBe. ECnM KOHKYpeHuu TpyaHo
nogaepXxusaTb BCMEeACTBME OKOHOMUKM MacwTtaba wunmM  3KoHOMUMM  0b6bema,
Bcneacteue yero NOP obnagaet onpeneneHHon pbIHOYHOM BNacTbio B OTHOLLEHUN
oKa3blBaeMbIX €K YCnyr, TO KOMMNEeTEHTHbIE opraHbl MOryT ObITb 0643aHbl NPOBEPATH
n3gepxkn, kotopole MPP nepeknagbiBaeT Ha CBOMX Y4aCTHUKOB U 0BCnyXneaemble
€10 PbIHKM.

Pe3ynbsmamueHocmb

3.21.5. NOP saBnaetca 3ddeKTMBHOW, Koraa HaOEXHO WM CBOEBPEMEHHO
BbINONHAET cBOoM 0bsizaTtenbCcTBa U JOCTUraeT uenen rocygapCTBEHHOM MONUTUKM,
obecneuvnBas 6e3onacHOCTb N 3(PEPEKTUBHOCTb ASI1 CBOMX YYACTHUKOB N PbIHKOB,
KoTopble OHa obcnyxumBaeT. B KOHTeKCTe HabnogeHus n ayauta pesyribTaTUBHOCTb
NOP Tarke moxeT nogpasymeBatb cobrnogeHne TpeboBaHuin K 06CnyXMBaHUO U
B6esonacHocTn. [ns ynpoweHus OueHKn pesynbTaTuBHOCTU UPP pormkHa uMmeTb
TOYHO ornpefeneHHble 3agadn WM Uenu, KoTopble noagarTca KONMYeCTBEHHOW
oueHke M MoryT ObiTb AocTurHyTbl. Hanpumep, UOP pomkHa ycTtaHaBnuBaTtb
MUHMMarnbHbIE MOKa3aTenn ypoBHA 00CNyXuBaHUs (Takne kak Bpems, Heobxogmmoe
Ans obpaboTkn TpaH3akuun), oXxXungaHus B obnactu ynpaBrneHns puckoM (Takme Kak
YpOBEHb (PMHAHCOBBLIX PECYPCOB, KOTOPLIMW OHA OOSMKHA pacnonaraTtb) U 6usHec-
npuopuTeTbl (Takne Kak npegnioxeHue HoBbix ycnyr). MOP pgormkHa ycTaHOBUTb
MEXaHU3Mbl  perynsipHoro aHanmmsa CcBOen  3PdEKTUBHOCTU,  Harnpumep,
NepuUoanYECcKy0 KOMMMYECTBEHHYIO OLIEHKY AOCTMXKEHWSA MOCTaBMEHHbIX Uenen u
3agau.

3.21.6. [Onsa obecneveHuns addekTnBHOCTU TP ero 3agaunm n uenu OOSTKHbI
BKMNtOYaTb CBOEBPEMEHHOCTb W  TOYHOCTb. TP  OofmkeH HesameanuTerbHO
perncTpupoBatb WHMOpMauMio O caernkax, KOTOpyl OH nofyyaeT OT CBOWUX
y4yacTHUKoB. [na obecnevyeHnsa TOYHOCTM U CBOEBPEMEHHOCTU AaHHbIX TP gosmkeH
NPUMEHSATb 3(PeKTUBHBIE NpoLeaypbl BEAEHUS yYeTa aAnsa perncrpauum nsmMeHeHun
B UMeloLLeNncs nHopmaumm o caernkax, Bbl3BaHHbIX COObITUAMU, NMPOU3OLLIEALLNMU
nocrne ux 3aknoyeHus. B mgeanbHom cnydyae TP gomkeH onpegensTb LeneBou
YpOBEHb O6CRyXMBaHUS ONA  perucTpauunm B CBOEM LEHTpanbHOM peecTpe
WHOpPMaUUKM O caenkax, KOTOpPYH OH Moflyd4aeT OT YYaCTHUKOB, B pexunve
pearibHOro BpEMEHU UMM Kak MMHUMYM B TeYeHMe OOHOro onepaumoHHoOro gHs. TP
AOSDKEH MMeTb afieKBaTHble npoueaypbl 1 CBOEBPEMEHHO NPeaoCTaBfATb AaHHbIE
Ans panbHenwen obpaboTkn, a Takke NPUMEHSTb MeToAbl KOHTPOMA KadecTsa,
obecne4ynBarolLme TOYHOCTb, JOCTOBEPHOCTb M LENIOCTHOCTb [aHHbIX, KOTOpble OH
XpaHUT u pacnpocTpaHseT. Kpome Toro, TP pformkeH wumeTb 3deKTUBHbIE
npoueccbl 1 npouenypbl NpeaocTaBneHnsa aHHbIX KOMMNETEeHTHbIM opraHam (CM.
Takke MpuHumn 24).

KNPC-MOKLB — MpuHumnbl Ans nHdpacTpyKkTyp hMHaHCOBOro pbiHka — Anpenb 2012 162



MpuHunn 22: NMpoueaypbl U cTaHAAPTHI Nepeaaym coooLeHnn

UOP pomkHa wucnonb3oBaTb WM NO MeHblueM Mepe oOcnyXuBaTb
COOTBETCTBYHLUME TMPUHATbIE Ha MeXAYHapoOAHOM YpOBHe npoueaypbl U
cTaHAapTbl nepepavyum coobweHUn, 4YToObl obecneunmBatb 3P eKTUBHLIE
nfaTeXu, KNUPUHT, pacyeTbl U perucrpauumio.

Knroueebie coobpaxeHust

1. U®P OomxkHa ucrionb3oeame UU KakKk MUHUMYM Ob6cCry)xueamb MPUHSAMbIE Ha
MexXOyHapOOHOM yposHe rpouedypbl U cmaHOapmbi nepedayu coobuweHud.

lNosicHumenbHas 3anucka

3.221. Hanuune y yyacTHMKOB BO3MOXHOCTM CBOEBPEMEHHOW, HaOEXHOW U
becnepeborHon nepegayn coobuieHnn B UOP apnsetcsa 3anorom 3ddeKTUBHOCTH
nnaTtexen, KIMpWHra, pacyetoB W pernctpauun. WcnonbsoBaHne WUOP
MeXOyHapoOHbIX npouenyp v cTaH4apToB nepefadn coobleHUn Ans BbINOSIHEHUS
OCHOBHbIX (DYHKUMM MOXeT cnocobCTBoBaTb MUCKMIOYEHUIO BMellaTenbcTBa
YyerioBeka B NMPOLIECC KNUPUHIa U pacyeToB, CHUMXXEHUID PUCKOB U TPaH3aKUMOHHbIX
nagepxek, noBbleHN0 3 EKTUBHOCTU N YCTpaHeHuo bapbepoB Ana AOCTyna Ha
pbIHOK. [MoaToMy UOP fomkHa ncnonb3oBaTth Uy Mo MeHbLLen Mepe obcnyxmBaTtb
COOTBETCTBYOLLUME MEXOYHAPOOHO MPUHATbIE Mpoueaypbl U CTaHOapTbl nepegayvu
coobuweHnn gns obecnevyeHnsa apdekTnBHOM KOoMMyHUKauum mexagy UOP n ee
y4yacTHUKaMU, UX KNMeHTaMmn u ApyruMmmn opraHmsaumnsamm, ceasaHHbiMm ¢ MOP. NOP
pekomeHayeTcd, HO OHa He obsi3aHa, wucnonb3oBatb WM obBCnyXmBaTb
MeXOyHapoOHO MNpUHATLIE Mpouedypbl WM CTaHO4apTbl nepedavn  coobLieHun
UCKMIOYUTENBHO AN51 BHYTPEHHUX TPAH3aKLNNA.

[Mpouedypsbi nepedayu coobuweHul

3.22.2. NOP pormkHa wcnonb3oBaTb WM Kak  MUHUMYM  oBCnyxuBaTb
MeXOyHapoaHO MNPUHATbIE Mpouenypbl U CTaHAapTbl nepedayn coobLeHun ans
ocywlecTBrneHns  aP@EeKTUBHON  KOMMYHUKaUUK  Mexay  UHPOPMaLNOHHBLIMU
cuctemamm PP 1 ee y4aCTHUKOB, UX KIUEHTOB U OPYrnX opraHu3aumn, KoTopble
cBasaHbl ¢ VOP (Takmx kak CTOpOHHWME npoBangepbl ycnyr v gpyrue WUNOP).
CtaHgapTmsanpoBaHHble npouenypbl (MM NPOTOKOMbI)  nepedadn  coobuieHumn
opMUPYIOT eauHbIA Habop NpaBun obmMeHa coobLLEeHNAMU Mexay cucteMamun. ATn
npasuna MoO3BOMSAIOT LWMPOKOMY psagy CUCTEM W OpraHu3auuMi B pasfiMyHbIX
reorpagouyeckmx nNyHKTax nogaepxuBatb 3(P@EKTUBHYIO N pe3yribTaTUBHYIO CBS3b.
YMeHbLUeHMEe MOTPeBHOCTM BO BMeLIATEeNbCTBE U TEXHUYECKOW CHOXHOCTU Mpu
0bpaboTke TpaH3akuui NoMoraeT cokpallaTb KONIMYEeCTBO OWNBOK, n3beratb NnoTepb
WHOpPMaUUM N B LENIOM CoKpallaTb pecypcbl, Heobxogumble Ans obpaboTku
AaHHbIX NOP, ee y4aCTHMKaMM U pPbIHKaMK B LLESTOM.

CmaHdapmsi nepedayu coobweHul

3.22.3. NOP pormkHa wcnonb3oBaTb WM Kak  MUHUMYM  oBCnyxuBaTb
MEeXOyHapoOHO MNPUHATbIE CcTaHdapTbl nepefadn  CooOLEeHWn, TakMe  Kak
cTaHAapTM3npoBaHHble dopmaTbl COOBLEHNA U CTaHAAPTbl KOHTPOSbHLIX OAaHHbIX
ANA naeHTurKkaumm pUHaHCOBbLIX MHCTPYMEHTOB M KOHTpareHToB. crnonb3oBaHue
MEeXAyHapoaHO MNPUHATBLIX CTaHA4apToB (POPMaToOB COOOLEHUW W npeacTaBrieHus
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AaHHbIX, KaK NpaBuIio, NO3BOMAET NOBbICUTb Ka4eCTBO N 3PEKTUBHOCTb KITMPUHIa
N pacyetoB No duHaHcoBbIM onepauusam. Ecnn cama WNOPP He wucnonbsyet
MeXOyHapoOHO MpUHATbIE CTaHgapTbl nepegadn coolLleHWin, TO OHa [OSKHa
NPUMEHSITb  CUCTEMbI, TPaHCNUPYIOLLME WM KOHBEPTUPYHOLWME [AaHHble U3
MeXOyHapoaHbIX CTaH4ApPTOB MO BHYTPEHHUE, U Ha06opOoT.

TpaHcepaHU4YHble coobpaxxeHusi

3.22.4. NP, ocywecTtBnaowas TpaHCrpaHUYHY0 MNaTexHyo, KINMPUHIOBYIO,
pacyeTHY WM YYETHYI [OeATenbHOCTb, AOSMKHA WCMNoSib3oBaTb MPUHATbIE Ha
MeXOyHapogHOM YPOBHE npouenypbl U CTaH4apTbl nepefayn coobLeHnn Unn Kak
MUHUMYM obcnyxuBaTb ux. B 4vactHoctn, OP, koTopass npoBoanT pacyeTbl No
Lenoyke TpaH3akumn, obpabaTbiBaeMbiX B HECKONbKMX NDP, nnn okasbiBaeT ycnyru
nonb3oBaTensiM Ha TEPPUTOPUM HECKOSTbKUX HPUCAUKUMIA, OOMKHA NPUHUMAaTb BO
BHMMaHWe CTpPOroe WCNofb30BaHME MEeXAyHapOoAHO MNPUHATLIX Mpoueasyp W
CTaHOapToB nepedadn coobuweHnn ana  obecnedeHuss IPPEKTUBHON 1
pe3ynbTaTUBHOW TPaHCrpaHUYHOW nepegayvm nHaHCOBbIX coobLleHnn. Kpome Toro,
npUMeEHeHNe aTUX npoueayp nepedadn coobLleHnn MoXeT CcnocobCcTBOBaTb
onepaumMoHHON COBMECTUMOCTU WMHMOPMAUMOHHBIX CUCTEM WU  ONepaumoOHHbIX
nnatgopm VP, Haxoaswmxcs B pasnuyHbIX HPUCOMKLMSX, NO3BOSIAS YYaCTHUKAM
pblHKa MonyyaTb OOCTYN K HecKosibkuM PP 6e3 TexHMYeckux TpyaHocTen (Takmx
Kak HeobxoQMMOCTb CO3OaHUst UMM NOAAEPXKKN HECKOSNbKUX NOKarnbHbIX CETEN C
pasnuyHbIMK  Xapaktepuctukamn). WOP, ocywecTtensowas TpaHCrpaHUYHY
AeATEeNbHOCTb, TaKKe [OfMKHa OblTb CrnocobHa nogaepXuBaTb U UCMNOMb30BaTb
oTpaboTaHHble npoueaypbl  nepegadn  coobuleHwn, cTtaHgapTbl  obmeHa
COOOLLEHNAMN WM CTaHOapPTbl KOHTPOSIbHbIX AaHHbIX, CBA3AHHbLIX C npoLeccaMmm
NOeHTUMMKAUNN KOHTPAreHToB U Hymepauuun ueHHbix 6ymar. B 4actHoctn, NOP
AOJTDKHA TLaTebHO U3yYaTb U NPUMEHATH COOTBETCTBYIOLMNE CTaHAAPThI, NPUHATLIE
MexxgyHapoaHOW opraHm3aumen no craHgaptmsaunn. Ecnn UOP, ocywectensatowas
TPaHCTPaHUYHYO OEeATENbHOCTb, HE MOSHOCTLIO MEPEXOAUT Ha MeXOAyHapoaHble
npoueaypbl U CTaHgapTbl nepefadn coobLlleHUn, oHa BCe Xe MOXeT obecneynTtb
ONEepaumoHHYyl0  COBMECTUMOCTb C  WH(OPMAUMOHHBIMKM  CUCTEMAMW  UNKU
onepaumoHHbiMK nnatcopmamn apyrmx OGP, cosgaBas cuctemMbl npeobpa3oBaHng
MeXayHapoaHbIX npoueayp B X BHYTPEHHWE 9KBUBASEHTbI, U HA0BOPOT.

Ucnonb3oeaHue TP rnpuHsameix Ha Mex0yHapoOHOM ypogHe rpouedyp u
cmaHOapmos nepedayu coobuweHul

3.22.5. Mpouenypbl M cTanHgapTbl nepefayn coobLEeHUn UMerT OCOBEeHHO
BaXkHoe 3HayeHuwe Ana TP, koTopble ABNSATCA LEHTPann3oBaHHbIM MCTOYHUKOM
AAHHBIX 515 Pa3fMyHbIX 3auHTEePEeCOBAHHbLIX CTOPOH, KOTOPbIE MOTYT HAXOAUTLCSH Ha
TeppuTopuUN pasHblX opucankumn. TP pgomkeH nopaepxuBaTb  TEXHOMOMMW,
NMPUHATbIE Ha pPbIHKE, BKNOYas OEWCTBYIOLME pPbIHOYHbIE CTaHOapTbl y4vyeTa WU
OTYETHOCTM O ToproBon WHopmauun. Kpome Toro, TP pgormkeH ucnonb3oBaTtb
npuknagHole WHTepdencbl W §nMHUM  CBA3W, obecneumBarolime TEXHUYECKYHO
B3aMMOCBA3aHHOCTb C apyrummn VIOP u nposangepamu ycnyr. TP gomkeH umeTb
BO3MOXHOCTb HenocpeAcTBeHHOro obmeHa ToproBon MHOpMauunenhn He TOMbKO C
yyaCTHUKaMU pblHKA, HO W C OpPYrMMW OpraHuv3auusMu, TakumMu Kak Oupxu,
3NEeKTPOHHbIE TOProBble Nnowankn, naTopmbl NOATBEPXKOEHUA-CONOCTaBNEHNS,
LKA w» npouve npoBangepbl ycnyr. TP pormkeH wucnonb3oBaTb OTpacrieBble
CTaHdapTbl NpeacTaBrieHUst [aHHbIX, B TOM 4uUcCre CcTaHgapTbl  YHUKanbHOM
NoeHTUMUKaLUMM KOHTpareHToB (Hanpumep, UAEHTUUKATOPbI PUANYECKUX NuUL),
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4TO6bl CNOCOBCTBOBATHL MCMOMBb3OBAHMIO M FPYNMNMPOBAHMIO JAHHbIX, XPAHSALLMXCS B
penoautopun, 0cobeHHO KOMMETEHTHbIMMU opraHamu.'®

15 CrampgapTHas cuctema uaeHTUdMKaTOpoB topuanyeckux nuu (MIONT unm LEI) BHOCUT cBOM BKNaj B
CNOCOBHOCTb KOMMETEHTHBIX OpraHoB obecneynBaTb CHMXKEHME CUCTEMHOTO pycka, MPO3PavyHOCTb PbIHKOB U
3awmwaTe Mx OT 3noynotTpebneHnii B COOTBETCTBUN C peleHnsamMu cTpaH [pynnel ABaaLaTv, OTHOCAWMUMNUCS
K BHEOUPXEBbLIM AepuBaTBaM, a TakkKe NO3BONSIOT NOBbIWATL 3P(EKTUBHOCTb U YPOBEHb NPO3PaYHOCTH BO
MHorMx gpyrux obnactsax. Cm. goknag KMPC-MOKUB, «[oknad o mpebosaHusix Kk npedocmasnieHuro U
epynnuposaHuto 0aHHbIX 0 BB depusamusax» (CPSS-IOSCO, Report on OTC derivatives data reporting and
aggregation requirements), aHBapb 2012,
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Mpo3payHocTb

Mpo3payHocTb nomoraeT obecneyunTb, 4TOObI ydYacTHMkam WOP, kKoMneTeHTHbIM
opraHam n o6LWecTBEHHOCTU MpefocTaBnanach CywecTBeHHas WHpopmaums,
no3ponsaLwas UM nNpuHMMaTb 06OCHOBaAHHbIE pEeLLeHUs N yKpennsawLwas gosepue.
M3noxeHHble Janee ABa nNpuHUMNa codepxaTt pyKoBoAsLme ykasaHus (a) onga Bcex
NMOP o packpblTum npaBui, OCHOBHbLIX npoueayp W PbIHOYHbLIX  AaHHbIX,
NO3BONSAIOLMX YY4aCTHUKAM U OPYTMM 3aUHTepeCOBaHHbIM CTOPOHAM SICHO NMOHUMAaTb
PUCKM U CpefCcTBa KOHTPOSS PUCKOB, cBsA3aHHble ¢ PP, a Takke B3HOCHI U Apyrue
n3gepxkn, ceasaHHble ¢ yyactmem B NOP, n (b) ona TP o packpbiTUM PbIHOYHbIX
AaHHbIX, MO3BONSAIOWMX YYaCTHUKAM, KOMMNETEHTHbIM OpraHaMm u o6LecTBEHHOCTH
NPOBOAUTbL CBOEBPEMEHHYIO OLIEHKY PbIHKOB BHEOUPXEBLIX OEPVMBATMBOB WU, €CNK
HeobXxoaMMo, OpPYrnX PbIHKOB, KOTOpble obcnyxusaeT TP.

anIHLWIH 23: Pacprlme npaBus, OCHOBHbIX npoueayp U PblIHOYHbLIX AaHHbIX

UDOP pomkHa umeTb 4eTKO chopmynupoBaHHble KOMMSIEKCHble npaBuna u
npoueaypbl U NpeAoCTaBnNATbL A0CTaTOUYHYIO UH(popMaLuIo, NO3BONAIOLLYIO ee
yyacTHUKaM MOny4uTb siCHOe MpeAcTaBfieHMe O pucKax, cbopax v Apyrux
CylWecTBEeHHbIX pacxogax, C KOTopbiMM cBsi3aHO ux y4yactme B UDPP. Bce
COOTBETCTBYHOLME NMpaBuiia U OCHOBHbIE NMpoueaypbl A0MKHbI pacKpbiBaTbCS
nyo6nuyHo.

Knroyeebie coobpaxeHusi

1. UOP OormkHa npuHImb 4emko cqhopMyriupo8aHHble KOMIIEKCHbIe rnpasusa u
npouyedypesl, 8 rOsTHOM obbeme packpbleaemMmble ydacmHuKam.
Coomeemcmsyrowjue rpasuna U OCHOBHble pouedypbl makxe OOJIKHbI
packpbieambCs rybriuyHo.

2. UNOP OomxkHa nybnu4yHO packpbigamb oOpobHbIe onucaHuss cmpykmypbl U
ornepayul cucmemsl, a makxe rpae u obsizaHHocmel N®P u ee yyacmHuUKos,
Umobbl y4acCmHUKU MO2/lU OUeHUMb PUCKU, KOMOPbIM OHU rnodsep2aromcsi 8
pesyrnbmame y4acmus e NOP.

3. UOP OomxkHa npedocmasnisimb 6CHO  Heobxodumyr U  Hadnexauwyr
OOKyMeHmauyuro U npoeodums obydeHue, 4mobbl yrnpocmums ydacmHukKam
rnoHumaHue rnpasusn u rpouyedyp UOP u puckos, KOmopbiM OHU rodeepaaromcs
8 pesynbmame ydacmusi 8 UOP.

4. UN®P domkHa nybrnu4yHoO packpbleame UHopMayuto o cbopax, 83UMaeMbiX €K
3a omoeribHble OKa3blgaeMble ycrlyau, a makxe o rnonumuke rpedocmassieHusi
CKUOOK. WP OdomxHa npedocmassisimb MoopobHble orucaHusi ycrye,
OKa3bleaeMbIX Ha riamHyol OCHo8e, 8 UesisiX CPaBHEeHUs.

5. UOP OomxkHa peaynspHO 3anosiHamb U rnybruyHO packpbigeamb omeemabl 10
popme 8 pamkax OokymeHma KIPC-MOKLUBE «Cmpykmypa packpbimus
uHopmayuu 0nss UNOPx». UOP domkHa, no MeHbwel Mepe, packpbieamsb
6a30ebie OaHHble 06 obbeme u Korudecmee mpaH3akyud.
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lNosicHumenbHas 3anucka

3.23.1. NOP pomkHa npegocTaBnATb CBOMM  y4YacTHMKAM W MOTEHUMANbHbIM
y4yacTHMKaM [JOCTaTOYHY0 MH(opMauuio, NO3BOMLAIOLWYH MM TOYHO BbISBAATHE M SCHO
NMOHMMATb PUCKM N 00A3AHHOCTU, CBSA3aHHbLIE C Yy4acTUeM B cucteme. [1nst JOCTMXKEHUST 3TON
uenm NOP gomkHa onpefensatb U NyOnNnMYHO pacKkpbiBaTb B MUCbMEHHOW (DOPME TOYHLIE U
BceoObeMMOLWME MpaBuna W Mpouedypbl, BKAOYasi MOSCHUTENbHbIE MaTtepuansl,
HanMcaHHbleE Ha MNPOCTOM #A3blke, YTOObI YYaCTHWKA MOIMM MOJSIHOCTBI MOHMMAaTb
ApPXUTEKTYPY M onepaumnm CUCTeMbI, CBOM NpaBa U 00s13aHHOCTU, a TaKKe PUCKN, CBA3AHHbIE
C yvyactuem B cucteme. lNpasuna, npouenypbl U NOSACHUTENbHbIE MaTtepuanbl MPP AomKHbI
OblTb TOYHLIMW, aKTyanbHbIMU M OOCTYMHbLIMA BCEM CYLLECTBYIOLIMM W MNOTEHUMANbHbLIM
yyacTtHukam. bonee Toro, IOP gomkHa npegocTaBnAaTb yyYacTHMKAM U OOLLECTBEHHOCTU
WHGOPMaLMIO O pacLieHKax Ha yCcrnyru, OCHOBHYHO OnepaTuBHY MHOpMaLNIO N OTBETHI B
pamkax gokymeHta KINPC-MOKLE «O packpbimuu uHgpopmayuu NOP»y.

lpasuna u npouyedypsbi

3.23.2. NOP pomkHa onpegenatb TOYHble M Bceobbemniowme npasuna wu
npoueaypbl M MOSIHOCTbO  [OBOAUTL WX OO  CBEOEHUS  Yy4aCTHMKOB.
CooTBeTCcTBYOWME nNpaBusia M OCHOBHbIE Mpoueaypbl Takke [OOMKHblI ObiTb
obHapogoBaHbl. OO6bIMHO npaBuna u  npoueaypbl VOGP  gaBnaioTcss OCHOBOM
peatenbHoctn VOGP 1M nNOHMMaHMs  ydacTHMKAMW  PUCKOB, KOTOPbIM  OHM
nogsepratoTca B pesynbrarte ydyactna B MOP. MNMoaTtomy cooTBeTCTBYHOLME Npasusia
N npoueaypbl OOMKHbI BKOYaTh NOAPOBHOE onucaHwe apxXuMTEeKTypbl M onepauun
CUCTEMBI, a Takke npas M obssaHHocTen NPP 1 ee y4aCcTHUKOB, YTOObLI y4aCTHUKM
MOIMN OLEeHMBaTb PUCKWU, KOTOPbIM OHW MOABEPralTCcsa B pesynbTate ydactus B
NOP.' MpaBuna u npouenypbl AOMKHLI TOYHO OMpedensTb COOTBETCTBYLLME
ponu y4yacTHukoB M W®OPP, a Takke npaBuna u npoueaypbl, NpUMeHsieMble B
WTaTHbIX CUTyaumax W MNpu BO3HUKHOBEHWW HELWTaTHbIX, HO nNpeackasyemblX
COBbITUI, TaKUX Kak HEBbIMOMHEHNe 065a3aTenbCTB y4acTHUKOM (CM. MMpuHumn 13 o
npasunax wu npouegypax, OTHOCALWNMXCA K HEBbINOSHEHUIO 0b64A3aTenbLCTB
yyactHukoMm). B uvactHoctn, NOP pomkHa uMMmeTb TOYHble M Bceobbemnowme
npasuna v npoueaypbl peweHuss UHaAHCOBLIX W OnepauuoHHbIX npobrem,
BO3HMKAOLLNX B CUCTEME.

3.23.3. B oononHeHne K packpbiTUO COOTBETCTBYIOLMX MPaBuil U OCHOBHbIX
npoueayp WOP pomkHa MOMNHOCTBIO packpbiBaTb WHGOPMaUU O nopsigke
npeanoXeHMss W BHECEHUs W3MEHEHMA B ee nMpaBuna W npouegypbl U
NHOPMUPOBAHNA 06 3TUX M3MEHEHUSX YYaCTHMKOB M KOMMETEHTHbIX OpPraHoB.
Kpome TOro, npasuna u npouenypbl OOMMKHbI onpefendtb CcTeneHb cBoboabl
AENCTBUIA, KOTOPON MOXeT nonb3oBaTbcss NPP npu NpUHATUM OCHOBHbLIX PELLEHUN,
OKa3blBaloLWNX HEenocpeacTBEHHOE BMSHME Ha paboTy cUCTEMbl, B TOM 4ucne B
KPU3UCHBIX U Ype3BbldarHblX cuTyauusax (cMm. tTakke MNpuHumn 1 0 npaBoBOW OCHOBE
n MMpuHuun 2 o6 ynpaeneHun). B yactHocTu, npoueaypbl WOP  moryT
npegycmatpmsatb cBoboay AENCTBUI B OTHOLLEHUU NpoAfieHnsa paboyero BpemMmeHu
B LeNnsaxX peweHns HenpeaBuaeHHbIX PbIHOYHbLIX UKW OnepaunoHHbIX npobnem. NOP
Takke [O/MKHa WMeTb Hagnexawue npoueaypbl MUHMMMU3aUMKM  NOCNencTBumn
KOH(PNIMKTOB WMHTEPECOB, KOTOpble MOryT BO3HWKATb B Mpouecce peanusauun ewo
npegocTaBneHHon cBoboabl 4ENCTBUN.

1 Mcpopmaums [JOMKHA PacKpLIBATLCA B TOW CTENEHM, B KAKOW OHa He CTaBUT Moj yrpo3y 6e30macHocTb W
LenoctHocTb VOP, 1 He gomkHa coaepxaTb KOHUAEHLMANbHYI0 KOMMEPYECKY MHOPMaLUIo, Hanpuvep,
KOMMEpPYECKNE CEKPETbI UMW APYFYI0 UHTENIEKTYanbHy0 COBCTBEHHOCTb.
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lMoHUMaHue yyacmHukamu rpasurl, rnpouedyp U puckos

3.23.4. YYacTHUKM HeCyT NpsiMyld OTBETCTBEHHOCTb 3a MOHMMaHWe npaBuil,
npoueayp U pUCKoB, CBA3aHHbIX ¢ ydacTuem B NOP, a Takke puckoB, KOTOpble MOTYT
BO3HUMKHYTb B pea3ynbTate cBasen ¢ gpyrumu NOP. lMpn atom UOP ob6ssana
npegocTaBnNATb BCHO HeoOXoaMMyK AOKYMEHTauui W uHpOopMauuio, a Takke
npoBoauTb o0byyeHue, 4YTOObl YMNPOCTUTbL Y4aCTHMKAM MOHMMaHWEe npaBusil U
npoueayp V®P n puckoB, KOTOpbIM OHW MoABeprawTcs B pesynbrarte yvyacTus B
NOP. HoBble y4acTHUKM OOMKHbI NPOXoauUTb 0by4vyeHue, npexae Yem nosib3oBaTbCs
CUCTEMOWN, a CYLUECTBYIOLUME YYACTHUKM OOSMKHbI MNEepuoguyeckm npoxXoanTb
HeobxoauMmoe gononHuTensHoe obydyeHne. NOP gormkHa npeaoctaBndaTb Kaxagomy
OTAENbHOMY  y4YacCTHUKY  UCMOfb3yemMble  CUEeHapum  CTPEecC-TECTUPOBaHUS,
UHOMBMAYanbHble pe3yribTaTbl CTPECC-TECTOB W Apyrne AaHHble, Mo3BonsoLimne
KaXXQOMYy YyYacCTHMKY MOHMMaTb NoTeHuMarnbHble (PUHAHCOBbLIE PUCKU, KOTOPbIM OH
noaBepraeTcs BcreAcTBue yyactus B MOP, n ynpaensats umn.'®” [pyras BaxHas
WHoOpMaUKs, KoTopas [LO/MkHa OblTb packpbiTa y4yaCcTHMKaAM, HO OObIMHO He
00LLLEeCTBEHHOCTH, BKNOYAET OCHOBHbIE NMOKasaTenun MeponpusaTui no odbecnevyeHmnio
6u3Hec-HenpepbiBHOCTY NP,

3.23.5. NDP unmeeT BO3MOXHOCTM HabnwaeHWst 3a MNOBEOEHMEM CBOUX
YYaCTHUKOB W [OS/MKHA CBOEBPEMEHHO BbISBMAATL TEX Y4YaCTHUKOB, noBegeHue
KOTOpPbIX  MOKasblBaeT HeOoCTaTOMHOE  MNOHMMaHMe  uUnu  HecobrngeHue
YCTaHOBMEHHbIX NpaBwusi, npoueayp M puckoB ydactusa. B Takux cnydaax UNOP
AOSDKHA NpUHMMaTb Mepbl Afs1 YCTPAHEHUS MMEKLEroca HenoHUMaHus, a Takke
Mepbl MO YCTpPaHEHUIO HefocTaTKoB, Heobxogumble ans 3awmtel UOP n ee
yyacTHukoB. K Takmm mMepam MOXeT OTHOCUTbCA oObpalleHne K BbiCLUEN
aAMUHUCTpaUUKM OpraHu3aumm-ydacTHuka. B Tex cnyyasax, korga [geuncTBug
yvyacTHUKa NpeacTaBnsloT NOTeHUManbHbIA PUCK UKW SABASAIOTCA MPUYMHOM AN
npuocTaHoBneHna ydyactna, WOP  pgomkHa yBeAOMNATb  COOTBETCTBYHOLIME
perynupytoLime n Hag3opHble OpraHbl, a Takke opraHbl HabnaeHWS.

B3sHocbl u Opyeue cyuwlecmeeHHsble u3aep>f</<u yyaCmHUKO8

3.23.6. NOP pomkHa nybnuyHo packpbiBaTb WHGopmauuto o cbopax,
B3MaeMbIX €0 Ha YpOBHE OTAEfbHbIX OKa3blBaeMbIX YCIyr, a Takke npuHumMnax
ycTaHoBneHna ckmgok. UOP  pgomkHa npepocTtaBnaTe nogpobHble  onucaHus
nnaTHbIX ycnyr ana uenen cpaBHeHusi. Kpome Toro, MOP pgormkHa packpbiBaTb
MHOpMaUUIO 00 apxXMTEKType CUCTEMbI, €e TEXHOSOrMM 1 npouenypax nepenayu
WHOpMaUUK, KOTopble BIIMAKT Ha CTOMMOCTb akcnnyatauun WOP. Ota
WHOpMaUUa NO3BONAET Yy4vacTHMKaAM pblHKa oOueHuBaTb OOy CTOMMOCTb
NUCMONb30BaHUsl  KOHKPETHOW  yCryru, CpaBHMBaTb €€ CO  CTOMMOCTbHO
anbTepHaTMBHbLIX YCNyr U BblbupaTb TOMbKO Takue YCIyrn, KOTOPbIMW OHW XOTSAT
nonb3oBaTbCA. B 4yaCcTHOCTM, B cuUCTEMax KpyMHbIX MnaTexen, Kak npasBuno,
npoBoaAT Gornee BbICOKMA OOBbEM M MEHbLUEee KOMWYeCTBO TpaH3akuun, 4yem B
cucTeMax pPO3HWUYHBIX MraTexewn, BCreAcTBME 4ero 3aTpaTbl Ha obpaboTky moryT
UMeTb N9 Y4YaCTHUMKOB MeHbllee 3HadeHne, 4YeMm 3aTpaTtbl Ha obecneyeHue
NUKBUOHOCTM ANA (PMHAHCMPOBaHUS nNraTtexen B TeyeHue onepaumoHHOro AHS.

'7 Mpu packpbITuM MHpoOpMaLMM o ctpecc-Tectax MOP pnomxHa nsberaTb npenocTaBneHust MHGOpMaLMn o
No3nUUAX OTAEMbHBIX YHaCTHUKOB.

1

&8 I/IHd)opmau,vm O HenpepbiBHOCTU OeATeNIbHOCTU, KOTOpad MOXEeT MOoCTaBUTb NoAa Yyrposy 6e30MacHOCTb U
HagexHocTb UNODP, HanpuMmep, O pasMelleHNn pe3epBHbIX 06bekTOB, He OOJKHa npenocTaBnATbLCA
HaceneHuio. O,ElHaKO aTa VIHq.)OpMaLWIH OO0JKHa nNpenocTaBnATbCA KOMNEeTEeHTHbIM OpraHaMm.
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Apxutektypa WNOP okasbiBaeT BNUAHWME HEe TOSMbKO Ha TO, Kakoe KOnn4ecTBO
NNKBUOHOCTM HEOBXoOMMO MMETb yyYacTHMKaMm Ansi o0paboTkn nnaTtexen, HO U Ha
anbTepHaTMBHbIE WU3OEPXKM MNOAAEPXaHUs Takou nuKBMAHOCTU. WNOP  gorkHa
CBOEBPEMEHHO YBEAOMSIATb YYaCTHUMKOB M HaceneHune o6 un3MeHeHun ycnyr u
KOMMCCUOHHBIX.

lMopsidok packpbimusi UHGhopMayuu U rpoyasi UHghopmauyusi

3.23.7. NOP gomkHa perynsipHO rotoBuTb M NyONMYHO packpbiBaTb OTBETHI B
pamkax pgokymeHTa KlIPC-MOKLE «O packpbimuu uHgpopmauyuu UNOP». NOP
AOIDKHa  MpefocTaBnATb  MCHepnbiBalOWyd WM Hagnexawum  obpasom
AeTanu3npoBaHHy0 UWHGOPMaUUIo, MNO3BOMIAOWLYIO MOBbICUTL OOLWNA  YPOBEHb
npo3payHocTn NPP, ynyywnTb ee ynpasneHue, onepauun n cuctemy ynpaereHus
puckom. [na obecneyeHus Toro, 4toObl MpegocTaBnsemMas WHGOPMaUMS TOYHO
oTpaxana AeucTeylolMe npasuna, npouegypbl M onepauun, WOP  gomkHa
KOPPEKTUpPOBaTb CBOW OTBETbl MOCME CYLECTBEHHbIX W3MEHEHWA B CUCTEME WK
ycrnoBusix ee pyHKkumoHnpoBaHus. PP gomkHa aHanuanpoBaTb CBOW OTBETbl B
pamkax pokymeHta KlIPC-MOKLE «O packpbimuu uHgpopmayuu UOP» kak
MUHMMYM pas B ABa roga, 4tobbl y6egmTbcs B X COOTBETCTBMM OENCTBUTESNTbHOCTU
N NPUMEHNUMOCTMW.

3.23.8. [pyras cywecTBeHHass Afis  y4YacTHMKOB U OBLECTBEHHOCTU
MHoOpMaUUa  MOXeT BKMYaTb obwyo uHdopmaumio o060 Bcex Buaax
aeatenbHOCTN 1 onepaumsx NOP, Hanpymep, HaMMEHOBaHNSA NPSIMbIX Y4aCTHUKOB
NOP, ocHoBHbIX cpokoB u gat onepauun VOP n obwen cucteme ynpaBneHus
puckamm (B 4acTHOCTM MeTOAMKaX B3UMaHUSA TapaHTUMHLIX [OEeno3vUTOB U
COOTBETCTBYHOLLNX }J,OI'IyLl_I,eHI/IFIX).169 NOP Takke gomkHa packpbiBaTb MH(opMaumio
0 CBOEM (PMHAHCOBOM MOSMOXEHUU, PMHAHCOBbLIX pecypcax, NpeaHasHa4YeHHbIX 44
NOKPbLITUS MOTEHUMamnbHbIX MNOTEPb, CBOEBPEMEHHOCTU MPOBEAEHUS pacyeToB W
APYryto CTaTUCTUYECKYH MHGopMauuio. YTo KacaeTca gaHHblx, TO UOP gomkHa Kak
MUHUMYM PacKpbiBaTb OCHOBHbIE AaHHbIe 06 06beMax 1 KONMYeCTBE TpaH3akumii.'°

®opmbl packpbimusi UHGopMayuu

3.23.9. NOP pormkHa npenocTaBnsaTb COOTBETCTBYIOLLYH WMHGOpMaUuio U
pasrnawlaemble aHHble, NPedyCMOTPEHHbIE B HAcTOsLWEM [oKnade, B OOCTYNHOM
dopMe B 00LLEeA0CTYMNHbIX CpeaCcTBax MaccoBOn MHGOPMaL MK, Taknx kak MHTepHeT,
Ha SA3blKe, KOTOPbIM OObIYHO MOMb3YHTCHA (PUHAHCOBLIE PbLIHKW, B LOMOSIHEHUE K
MECTHOMY A3bIKY (s13blkaM) HPUCOUKLMU, Ha TEPPUTOPUN KOTOPON (PYHKLMOHUPYET
NOP. [aHHble  OO0MKHbI — CONpOBOXAATbCA  MNOAPOOHONM  MOSACHUTENbHOM
AOKyMeHTauuen, Mo3BONsAWen  nonb3oBatendmM  MOHATb M NpaBUSIbHO
WHTEpNpeTMpoBaTb AaHHbIE.

' MonesHbIM [NS y4acTHMKOB W OBGLIECTBEHHOCTM Takke MOXET SBNSTHCA TOYHOE ONUCaHWe MnpoLecca
KMUPUHra 1M pacyeToB MO caenkam B 0ObIYHOM cuTyauuu. JTa MHGPOpMaUUsi NokasbiBaeT, kakum obpasom
NOP obpabaTtbiBaeT caerky, BKMOYasa BPEMEHHbIE PaMKU COOLITUIA, NMOATBEPXAEHUA U NPOBEPOK, KOTOPbLIM
noaBepraeTcs cAenka, n 06593aHHOCTM COOTBETCTBYHIOLLIMX CTOPOH.

0 TP norkHbI packpbiBaTh AaHHbLIE B COOTBETCTBMM C MpUHLMNOM 24.
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MpuHuMn 24: PackpbiTUe PbIHOYHBLIX AaHHbIX TOProBbIMU PENO3UTOPUAMU

ToproBbin peno3vTopun AoONMKeH obecneymBaTb CBOEBpPEMEHHOEe U TOYHOe
npeaocrtaBnieHne [AaHHbIX COOTBETCTBYKLWMUM KOMMETEHTHbIM oOpraHam W
0o0LWeCcTBEHHOCTU B COOTBETCTBUU C UX NOTPEOHOCTAMMN.

Knrouyeebie coobpakeHus

1. TP  OomkeH  obecrnieqyusamb  rnpedocmasrneHue  O0aHHbIX  3Ha4YUMbIM
KOMremeHmMHbIM op2aHaM U 0buwecmeeHHOCmU 8 pycrie peaynsamueHbIX U
ompacnesbix oxudaHul; coomeemcmeeHHO, makue OaHHble OOJIKHbI 6bimb
MosIHbIMU U docmamoyYHo nodpobHbiMu, 4mobbl criocobcmeogamp MO8bILIEHUIO
YPOBHS ~ Mpo3paqyHocmu  pbiHKa U OoCmuXeHuro  Opyaux  uened,
npedcmasnsauux obwecmeeHHbIlU UHMepec.

2. TP OQomkeH umemb 3agpeKkmueHbie rpoyeccbl U npouedypbl, 4mobbi
Cc80€8PEMEHHO u 8  yCmaHOB8/IeHHOM  ropsioke rnpedocmassisims
KoMremeHmHbIM op2aHaM OaHHble, [10380/1FWUEe UM 8bINOIHSMbL C8oU
0bs13aHHOCMU M0 peaynuposaHuro U topududeckue obsi3aHHOCMU.

3. TP domkeH umemb HaleXxHble UHGhOpMaUUOHHbIe cucmembl, obecriequsaroujue
npedocmaesieHUe MmMOYHbIX MEKYyWUX U ucmopu4yeckux OaHHbIX. J[laHHbIe
OO/MKHbI  npedocmassiimbCsi C80EBPEMEHHO U 8 ¢hbopMame, [10380ISWEM
JlIe2Ko rnposecmu Ux aHasnus.

lNosicHumenbHas 3anucka

3.24 1. TP MoxeT urpaTb BaXKHY posb B obecnedeHnn npo3padvHoOCTy pbiHKa
n umeeT ocoboe 3HayeHue Ans poiHkoB BB pgepuBatmMBoB. C TOYKM 3peHUs
o0LLecCTBEHHON NOMb3bl JaHHble, nMmelowmecsa y TP 1 reHepupyemble B pesyrnbTtaTte
ero onepaumin n No NOPYYEHU Y4aCTHUKOB, OOMKHbI CNOCOBCTBOBATL MOBbILLEHUIO
YPOBHA  MpPO3pavyHOCTM  pblHKA W AOOCTMXKEHWUO  Lenen, npencTtaBnstoLmx
0OLLEeCTBEHHbIX WHTEpec, nNpu cobrnogeHun OencTBYLWEero 3akoHoAaTernbCTBa,
perynupytoLwero packpbitne nHgopmaumm, umetowencsa B TP. MNpo3padyHoCTb pbliHKa
obecneynBaeT 3allNTy MHBECTOPOB, a Takke cobfogeHne pbIHOYHOW OUCUUMNIIHGI.
[Mpo3payHOoCTb ONs HaceneHus nomMoraeT YKpenmneHuto LOBepust K pblHKaM U KX
NOHUMAHMIO W CO30aeT OCHOBY [MPOBEAEHUS pauuoHanbHOM NONUTUKKA. B
AOMNOSTHEHME B OCHOBHbIM LIEMsIM CBOEW MOSNMMTUKN KOMMETEHTHbIE OpraHbl JOSMKHbI
onpegenaTs W OpyrMe uenu C y4yeToM ponu oTaenbHblx TP B obecnevyeHun
NpPO3pavYHOCTM pblHKa.

Packpbimue 0aHHbIX

3.24.2. TP pomkeH npeaocTaBnsATb KOMMNETEHTHbIM OpraHam AaHHble,
HeobXxoauMble AN perynmpoBaHuns, a Takke OXngaemble OTPacribio U HacerneHnew;
TakMe [aHHble OOSMKHbl ObiTb MOMHBIMW W AOCTATOMHO MOAPOOHBLIMK, YTOObI
CnocobCcTBOBAaTL MOBLILEHUIO YPOBHS MPO3PavYHOCTM PbIHKA U OOCTMXKEHUIO OpYrnX
uenen, npeacrtaenslowmnx  obwecTBeHHbIM  MHTepec. BcneacteBne  atoro
ype3Bbl4anMHO BaXxHO, 4TObbl TP npegocTtaBnsn KOMMNETEHTHbIM OpraHam W
HaceneHuo OGecnpenaTCTBEHHbIM AOCTYN K naHHbIM T, CopepxaHue u creneHb

1 Cm. otuer KMPC-MOKUB «/oknad o mpebosaHusix Kk npedocmasiieHuto U epynnuposaHuto 0aHHbIx o Bb

Oepusamusax» (CPSS-IOSCO, Report on OTC derivatives data reporting and aggregation requirements,
January 2012), pa3paboTaHHbIN Kak ANns y4aCTHUKOB pbiHKa, nepepawwmnx gaHHele B TP, tak n ana TP,
nepedarlmMx [OaHHble OOLEeCTBEHHOCTU: (a) MUHMMAarnbHble TpeboBaHUS K OTYETHbIM OaHHbIM  ©
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getann3aununm AOaHHbIX, npeaoctaBiiAeMbIX TP, BapbnpywT B 3aBUCUMOCTU OT
I/IHC*)OpMaLI,I/IOHHbIX I'IOTpe6HOCTel71 KOMMNETEHTHbIX OpraHoB, Y4YaCTHUKOB TP wn
HaceneHusi. TP pomkeH Kak MUHUMYM nNpeaoctaBndaTb CBOAHbIE [OdaHHbIE 06
OTKPbITbIX NO3NUUAX, obbemax M CTOMMOCTM CAOENIOK U crpynnmpoBaHHble OaHHble
(Hanpmmep, CBOAHble [OdaHHble 00 OoTAenbHbIX KOHTpareHTtax, opraHm3aumnax-
opuneHTnpax nnn nponyKTax), KOTOpbIE Y HETO MMEIOTCA U HeobXxoAnMbl HaceneHuto.
KomneTeHTHble OopraHbl AOOJDKHbI MMEeTb AO0CTyn K AOMOJIHUTENIbHbIM [OaHHbIM,
XpaHAWNMCA B TP, Bknioyasi AaHHble 06 YPOBHE Y4acCTu4, HeobxoauMbIM  Ans
BbIMNOSTHEHNST UMW CBOMX 00sI3aHHOCTEN MO perynmpoBaHnio 1 HOPUOANYECKUX
obsa3aHHOCTEN, K KOTOPbIM MOTyT OTHOCUTbCA perynimpoBaHne n Hag3op 3a PbIHKOM,
Haa30p 3a PbIHOYHbIMIA I/IHC*)paCprKTypaMVI, I'Ipy,El,eHLl,VIaJ'IbeIVI Haa30p,
yﬂopﬂﬂoquHbIVI npouecc npekpawieHunA q)yHKLI,I/IOHI/IpOBaHI/IFI HennaTexecrnocoOHbIX
OpFaHI/I3aLl,I/IIZ n perynmpoBsaHmne CUCTEMHOIo pu1cka.

lMpouecchi u npouedypsl

3.24.3. TP pormkeH mmeTb 3ddeKTUBHbIE Mpouecchl U npouenypbl, YTOObI
CBOEBPEMEHHO W B YCTAHOBMIEHHOM Mopsgke MpeaocTaBnaATb KOMMNETEHTHbIM
opraHaMm [JgaHHble, MNO3BOMAOWME WM BbIMNONHATL CBOM  00S3aHHOCTU MO
perynupoBaHuio 1 topugudeckme obsasaHHoctu. B yactHoctu, TP OormkeH umeTb
npoueaypbl, CNOCOOCTBYHOLME COBEPLUEHCTBOBAHMUIO MOHUTOPWHIA, creunasnbHbIX
Mep nnu oduumanbHbIX paccregoBaHuii, NPOBOAMMbBIX KOMNETEHTHbIMWM OpraHamu,
B 4YaCTM [daHHbiXx 06 wucnbITbiBaOWMX NPOOGNEMbl WM  HENNATEXeCNOCOOHbIX
yyacTHukax TP, 3a c4yeT CBOEBPEMEHHOr0O M 3PEEKTUBHOIMO nNpeaocTaBreHns
nHdopmauun. MNpegocTtaeneHne TP gaHHbIX KOMNETEHTHbIM OpraHam AOfmkHa ObliTb
obecnevyeHa C HOPUOANYECKOW, NpoLEeaypHOW, OMepauuoHHOM U TEXHOSIOrM4ecKom

TOYKM 3peHus.' "™

UHpopmayuoHHbIe cucmeMbl

3.24 .4, [ns yooBneTBOpeHUs MHMOOPMALMOHHBIX NOTPebHOCTEN YYaCTHUKOB,
KOMMNETEHTHbIX OpraHoB W Haceneuus TP gomkeH UMeTb  HafeXHble
MHPOPMALNOHHbIE CUCTEMBI, MPEeAOCTaBNALWMNE TOYHbIE TEKYLLINE U UCTOPUYECKME
AaHHble. TP gomkeH cobupaTb, XpaHUTb M NPeAoCTaBMsATb AaHHble ydYacTHUKaM,
KOMMNETEHTHbIM OpraHaM W HaceneHu CBOEBPEMEHHO M B opmaTe, KOTOPbIN
obecneynBaeT NPOCTOTY UX aHanusa. Npun 3TOM A0SMKHbI NPegoCcTaBNATLCA LaHHbIE,
No3BONSAOLME NPOBOAMTL KakK COMOCTaBUTESbHLIN, TaKk M UCTOPUYECKUA aHanua
COOTBETCTBYKOLMX pPbIHKOB. 3HadyeHne TP wunuM ero ponv Ha pbiHKE [OOSMKHO
yUnUTbIBaTLCS NpWU onpeaesieHn NepuoanyHOCTU U CKOPOCTU PacKpbITUA AaHHbLIX U
apyron  uHgopmaumn. Ecnm TP gaBndetca  OAHUM U3 Heckomnbkux TP,
00CnNyXnBaKLWMX KOHKPETHbLIN pPbIHOK, TO TP porkeH npefocTtaBnsTb OCHOBHbIE
AaHHble U apyryo uHdopmauuio B dopme, obecnevmBarollen NpocToTy aHanmsa,
arperMpoBaHusi U CpaBHEHUsi ¢ MHGOopMaumen, npefoctaBrieHHon gpyrumu TP,
obcnyxusawwmmMmn 3T0T pbIHOK. B npouecce pa3paboTku 1 peanusaunm CUCTEMBbI
OTYETHOCTU, YMpoLlaloLllen aHanus, arperMpoBaHuMe W COMOCTaBfieHWE [OaHHbIX C
AaHHbIMK gpyrux TP, TP gormkeH NpoBOAUTb KOHCYfbTauMuM C COOTBETCTBYHOLLMMMU
KOMMNETEHTHbIMU OpraHamMmu.

CTaHOapTU3NpoBaHHbLIM (*)OpMaTaM n (b) mMeToaonorna n MexaHm3am arpermpoBaHua OaHHbIX Ha rnobanbHomn
OCHOBe.

"2 Mpu aTom Ans oBecneyeHnsi CBOEBPEMEHHOTO M 3h(PEKTUBHOMO [OCTYNa K PLIHOYHBIM AAHHLIM MOXeT
noTpeboBaTbCA COAENCTBNE CO CTOPOHbI KOMMETEHTHLIX OpraHoB (cM. O6a3aHHoCTb E).
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®opmbl packpbimusi UHghopMayuu

3.24.5. TP pomkeH nNpefoctaBnATb [AaHHble W APYryl  MHdopmMauumio,
npeayCMOTPEHHbIE B HACTOSLWEM [oKnaae, B 4OCTYNHOM hopme, Hanpumep, Yyepes
MHTepHeT, Ha £3blke, KOTOPbIM OObLIYHO MONbL3YKTCA (PUHAHCOBLIE PbIHKKA, B
AOMNOSTHEHNE K MECTHOMY A3bIKy (s13blkaM) HPUCOMKLMW, HA TEPPUTOPUN KOTOPOW
dyHKUuMoHnpyet  UOP.  [aHHble  OOMKHbI  conpoBoOXAaTbCs  NogpoOHOM
NOACHUTENBbHOW  AOKyMEHTauuen, no3BoSisaiowen nonb3oBaTensm MOHATbL U
npaBuUibHO MHTEPNPETMPOBaTb AaHHbIE.

KNPC-MOKLB — MpuHumnbl Ans nHdpacTpyKkTyp hMHaHCOBOro pbiHka — Anpenb 2012

172



4.0 O6s3aHHOCTU LeHTparbHbIX 6aHKOB, PErynATOpPOB pPbIHKa U
APYrMX KOMMETEeHTHbIX OPraHOB B OTHOLEHUUN NH(PACTPYKTYpP
c¢omHaHCOBOrO pbiHKa

O6sa3aHHOCTb A: PerynupoBaHue, Haa3op n HabnwaeHne 3a UPP

MOP pomkHbl SABNATbLCA OObLeKTamMm Hagnexawero u 3dcgeKkTMBHOro
perynupoBaHusi, Haa3opa U HabnAEeHUS CO CTOPOHbI LeHTpanbHOro 6aHka,
perynstopa pbiHKa Unv Apyroro KOMNeTeHTHOro opraHa.

Knroyeebie coobpaxeHust

1. KomnemeHmHble opeaHbl OO/MKHbI YHemKo orpedesiumbs U packpbimb ny6rau4yHo
Kpumepuu,  rpumeHsiemble  0ns onpedeneHuss  M®P,  nodnexauwux
peaynupogaHuro, Had3opy u HabrdeHuro.

2. PezynuposaHue, Had3op u HabrrooeHue 3a NOP, ebibpaHHbIMU Ha OCHO8E 3MuX
Kpumepues, OO/MKHbI OCyWecmensmscsi UyeHmparsbHbiM 6aHKOM, PbIHOYHbIM
peaynsamopom unu Opya2um KOMIemeHmMHbIM Op2aHOM.

lMosicHumenbHas 3anucka

4.1.1. NOP npeacTtaBnaioT cobon KPpUTUYECKUE ONEMEHTbl BHYTPEHHUX U
MeXOYHapOOHbIX (PMHAHCOBLIX PbIHKOB WU MNOMOratT MNogAepXuBaTb U YKPEnnsTb
PMHaAHCOBYH CTabUMNbHOCTb B Nepuofbl pblHOYHOro ctpecca. UOP okasbiBaloT psag
YCAyr, J>KU3HEHHO  HeobXoauMbIX ANA  HOPMasnbHOro  (PYHKLMOHMPOBAHUSA
(PMHaAHCOBOM CUCTEMbI, BKNHOYas coOencTBue OOMeHy [eHEeXHbIX CpeacTB Ha
TOBapbl, YCNyrm W UHaAHCOBble akTuBbl U obecnedyeHne 6GesonacHbIXx W
3(PPEeKTUBHBIX CMOCODOOB, C MOMOLLBID KOTOPbIX KOMMETEHTHble opraHbl MOryT
ynpaBnaTb CUCTEMHbIMW pUCKaMX, a LeHTparnbHble ©6aHkM MOryT mnpoBOAUTL
AEHEeXHO-KpeauUTHYI0 nonutuky. B cuny ceoen apxutektypbl NOP KOHUEHTpUpyoT
nnaTexHble, KIMPUHIOBbLIE N pacyeTHble OYHKUMN U TOproBble AaHHble ansa 6onee
COBEpPLUEHHOrO YrpaBfeHNa PUCKOM, a TakKKe COKpalleHUsi CTOMMOCTU MnaTexewn,
KNUpUWHra, pacyeToB N pernctpaumm u 3agepxek npu ux nposegeHnn. HopmarnbHo
dyHKunoHupyrowme WOP  moryT 3HauuTenbHO nosbliwaTtb  3PEEKTUBHOCTD,
npo3pavyHocTb M 6e3onacHoCcTb (PuHaHCcoBLIX cuctem. [pu atom NP Hepeako
KOHUEHTPUPYIOT PUCK N Jaxe MOryT SABNATbCA UCTOYHMKOM CUCTEMHOIO puckKa.
MoaToMy AnNs OOCTMXKEHUA uenen, npencTaBnsrwmx OOLWEeCTBEHHbIN UHTepec U
onpedeneHHbIX B HAacTosWeM goknage, HeobxoanMbl Hagnexalume perynmposaHme,
Hag30p v HabnaeHue.

Kpumepuu pezaynupoegaHusi, Ha030pa U Habriro0eHusi

4.1.2. KoMneTeHTHble oOpraHbl AOSMKHbl 4YeTKO OonpeaensTb U  pPacKpbiTb
nyonuyHo Kputepun, npuMeHsiemble Ans onpegeneHns WOP, nognexawmx
perynupoBaHuio, Hag3opy v HabnwogeHuto. KOHKpeTHasa cuctema MpuHATUS Takux
peLeHnin MOXeT pasnnyaTtbCs B pasnUYHbIX topucankumax. B HEKOTOpbIX cTpaHax,
Hanpumep, 3akoOHOM ornpegesieHa cuctema, B OTnMYMe OT  Apyrux, Korga
LUeHTpanbHbld OaHK unv Agpyrme KOMMEeTEHTHble opraHbl UMEKT 3Ha4YMTErNbHYH
ceobony B onpefeneHnun MCnosib3yembiX KputepueB. Tem He MeHee, OCHOBHbIM
Kputepuem ssnsTca pyHkummn NOP. CUCTeMHO 3HauYMMble NnaTeXHble CUCTEMBI,
ugubs, CPUB, LKA n TP, kak npasurio, siBASOTCA OObekTamMu perynupoBaHus,
Hag3opa u HabnwaeHus BCReacTBUE KPUTUYECKOW POSK, KOTOPYH OHW uUrpatT B
domHaHcoBoW cucteme. K Kputepusim, KOTopble HEPEAKO NPUMEHSIOTCA K pasfinyHbIM
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TMnam W®P pgns onpegeneHna noTpebHOCTM B perynupoBaHuu, Hagsope U
HabnogeHun, a Takke ocobeHHOCTeN NX NpoBeAeHUs, OTHOCATCS () KONMYecTBo U
obbem obpabaTbiBaeMblx TpaH3akuun, (b) konmyecTBO M TUN y4acTHUKOB, (C)
obcnyxusaemble pbiHKK, (d) yaenbHbIN BeC Ha pblHKe, (€) B3aMMOCBS3aHHOCTb C
apyrmmm UOP 1 npounmu  duHaHcoBbiMM  opraHusdaumsmmn n (f) nmetrowmecs
anbTepHaTMBbl ucnonb3oBaHMio WMOP no nepsomy TpeboBaHuto. Kpome TOro,
KOMMNeTeHTHble opraHbl MoryT onpeaenntb U®P kak CUCTEMHO 3HaYMMYLO, UCXOOs U3
APYrMX KpuUTepues, CYLLECTBEHHbIX Ha TEpPpUTOPUN UX HOPUCOUKUAN ONS uenewn
npumMeHeHna npuHuunos goknaga KMNPC-MOKLUE «lNpuHyurnsi Onsi uHbpacmpykmyp
pUHaHC08020 PbIHKay.

O6si3aHHOCMU 8 obriacmu peaynupogaHusi, Had3opa u HabnodeHus

4.1.3. NOP, BblaeneHHble Ha OCHOBE BbILLEYNOMSIHYTbIX KpUTEPUEB, OOSTKHbI
ABNATbCA OObeKkTamu perynupoBaHud, Haasopa W HabnogeHus CcO  CTOPOHbI
UeHTpanbHoro GaHka, perynsatopa pblHKa WX OpYyroro KOMMNEeTEeHTHOro opraHa.
PasgeneHune mexay opraHaMmy NOIHOMOYUIW NNK 06A3aHHOCTEN NO PErynmMpoBaHuio,
Hag3opy W HabnwgeHuio 3a WOP moxeT BapbumpoBaTb B 3aBUCMMOCTU  OT
AENCTBYIOLWEN 3aKoHOAATENBbHON UM NHCTUTYUMOHaNbHOM 6a3bl, U UICTOYHUKM TakUX
NOSIHOMOYMA  UNKU  0BA3aHHOCTEN  MOrYT  MPUHUMATb  pasfiMyHble  (opMmbl.
MpeonoytntenbHo, 4TOOLI OpraH WAWM oOpraHbl, Ha KOTOPble BO3OXEHbI
cooTBeTCTBYlOWME 00A3aHHOCTW, OblNn  onpedeneHbl  3akoHogaTenbHo. B
YaCTHOCTWU, OOMH WM HECKOSIbKO OpraHoB MoOryT 6biTb 00si13aHbl OCYLLECTBNATb
perynuposaHue, Hagsop wnu HabnwogeHne 3a WP, 3apernctpupoBaHHON,
NUCMonb3yeMon, JIMUEH3UPOBAHHON WM KnaccupuumpyemMon Kak opraHusauus,
nognagatollas nog AevncTBme onpeaenieHHbIX 3akoHogaTe bHbIX HOpM. [pu 3ToM B
HauMOHanNbHOM KOHTeKcTe HabnogeHue 3a NOP Takke MOXET OCyLLEeCTBNATbL OpraH,
0043aHHOCTM KOTOPOro He onpeaenieHbl KOHKPETHbIMU  3aKOHOAATENbHbIMMU
Hopmamu'™. KoMneTeHTHble opraHbl [OMKHbI WUCKMIOYaTb BCE CyLLECTBYIOLLME
npobenbl B perynupoBaHuu, Haasope n HabnwogeHun 3a PP (cm. O6asaHHocTb E,
KoTopas MOCBsilLeHa COTPygHMYEeCcTBY C ApyrMMW opraHamu, OCOBeHHO Ha
MeXayHapOOHOM YpPOBHE).

17 .
3 OT0 BKMOYaeT TpaaguunmoHHOE Ucnonb3oBaHne BO3OENCTBUA y6e>|<p,eH|/|eM CO CTOPOHbI LUeHTpanbHbIX 6aHkoB.
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O6s3aHHOCTb B: NMonHomouusa u pecypcbl B obnacTtv perynmpoBaHus,
Hag3opa n HabnraeHus

LleHTpanbHble GaHKU, perynaTtopbl pblHKAa U ApYyrue KOMMETEeHTHble OpraHbl
AOMKHbI UMeTb MOJSTHOMOYMA U pecypcCbl, Heobxoanmble ans 3d¢eKTUBHOro
MUCNOJSIHEHUA CBOMUX OOsi3aHHOCTEM B obnacTtu perynumpoBaHUA, Hap3opa WM
HabnoaeHnsa 3a UOP.

Knroyeebie coobpaxeHust

1. KomnemeHmHble opaaHbl O00/mKHbI 6bimb HalersieHbl rpasamu unu opyaumu
MOSIHOMOYUSIMU, ~ coomeemcmeyrwumMu  ux  obsisaHHOCMSM,  BK/Yast
B803MOXHOCMb  CBOEBPEMEHHO20  MOJIyYEeHUsT  UHQoOpMauuu,  8HeCeHUs
U3MeHeHUU unu ocywecmerieHUs1 Koppekmupyrouwux eosoeticmesud.

2. KomnemeHmHble opeaHbl OO/MKHbI pacriofiazamb 00CmMamoYHbIMU pecypcamu
O ucriofIHeHUs1 ceoux obsizaHHocmel o pea2ynupoeaHuro, Had3opy U
HabnodeHu.

lMosicHumenbHas 3anucka

42.1. HecmoTpa Ha TO, YTO OCHOBHYI OTBETCTBEHHOCTb 3a 6e30MacHOCTb U
apdektneHocTb OP HecyT Bnagenbubl M onepaTtop CUCTEMbI, LeHTpasbHble
GaHkn, perynatopbl pblHKA U Apyrne KOMMETEeHTHbIe OpraHbl, Kak npaBuio, CTaBAT
nepen cobon uenb obecneveHnsa 6esonacHocTn n adpdekTnsHocTn NPP. MNpu atom
perynuposaHue V®OP, Hag3op n HabnoageHne 3a nx OesaTenbHOCTb0 HeOOXOAUMDI
Ans BbiNoNHeHna NPP cBoux 006s3aHHOCTEN, UCKIMHOYEHUS] HEraTMBHbIX BHELLHMX
hakTopoB, KOTOpble MOryT 6bITb cBsA3aHbl ¢ OP, n ykpenneHus duHaHCOBOM
ctabunbHocTM B LenioM. Kpome Toro, KOMNeTeHTHbIe OpraHbl JOMMKHbI pacnonaraTb
HeobXoaMMbIMM MpaBamMu U pecypcamn Ans 3PEEKTUBHOMO BbIMOMHEHUS CBOWUX
00s13aHHOCTEN MO perynupoBaHuio, Haa3o0py 1 HabnwaeHuto. NpaBa KOMNETEHTHOrO
opraHa, Kak 3akpenfieHHble, TaKk U He 3aKpensfieHHble 3akoHOoA4aTeslbHO, OOJTKHbI
COOTBETCTBOBATb BO3M10XKEHHbLIM Ha HEMO 06A3aHHOCTAM.

[Npasa Ha nony4yeHue uHgopmayuu

42.2. KoMmneTeHTHble opraHbl OOMMKHbI ObITb  HageneHbl KOHKPETHbIMU
npaBamuM WU  OPYrUMM  MNOSTHOMOYMSIMM MO MOSYYEHUIO  CBOEBPEMEHHOM
UHopMauuKn, Heobxoagmmon aAns 3PPEKTUBHOIO perynupoBaHusi, Haasopa |
HabnaeHusi, COOTBETCTBYOWUMN UX 00s1I3aHHOCTAM. B 4aCcTHOCTU, KOMNETEeHTHbIe
opraHbl A0SDKHbl MONb30BaTbCA 3TUMM MpaBaMu ANS  NOfydeHnsa [ocTtyna K
WHOpMaUUK, NO3BOMAIOWEN UM MOHMMATb U OUeHuBaTb (a) pasfnMyHble OYHKUUHK,
BUObl AeAaTenbHOCTU U obuiee dnHaHcoBoe nomnoxeHne VOP; (b) pucku, KoTopbim
nogsepratoTca unu kotopble cosgatT VPP, a Takke ee ydacTHUKM; (C) BNUSHUE
NOP Ha ee y4yacTHMKOB M 3KOHOMWKY B uernom; a Takke (d) cobniogeHne NOP
COOTBETCTBYOLUMX HOPMATMBHbLIX aKTOB M MNPUHLUMMIOB. K OCHOBHbIM WMCTOYHMKaAM
MHOPMaUUKN OTHOCATCA oOduumnaneHass CUCTEMHAA [OOKYMEHTauusi U apXuBbl,
perynspHble unu crneumanbHble OTYEeTbl, BHYTPEHHME OTYETHI O 3aceaHusX COBETOB
OVNPEKTOPOB M BHYTPEHHMX ayauToOpOB, MPOBEPKM U  MHCNEKUUMM Ha MecTax,
UHopMmauus o6 onepauusix, BbINOfHEHNE KOTOPbIX MOPYYEHO CTOPOHHUM
nogpsiayvMkam, U gmanor ¢ COBETOM OMPEKTOPOB, MpaBfieHUEM WM YYaCTHUKaMU
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NOP.'" KomneTeHTHble opraHbl [OOSDKHbl UMETb Haafexaiwiue rpuandeckue
cpeactBa 3awWMTbl BCeWM KOHMUMAEHUMANbHOM W He nognexalwlen ornaweHuto
UHdopMmauumn, nonydyeHHon ot NDP. lMpn 3TOM KOMNETEHTHble OpraHbl AOSMKHbI
UMEeTb BO3MOXHOCTb MpPedoCTaBfeHNs Takon KOHUAEHUMarbHOW WM He
noanexaiwen ornaweHuio uHgopmauum OpyruMm opraHam, ecnv  OHa WM
Heobxoauma, Ons UCKIYeHus npobenoB n oybnupoBaHusi Npu OCYLLECTBEHUM
perynupoBaHus, Hag3opa 1 HabngeHus.

lNpasa 8HeCeHUS UBMEHEHUU UU OCYyWecmaerneHUst KOPPeEKMUPYHOUWUX
so30elicmautll

4.2.3. Kpome Toro, KoMneTeHTHblE opraHbl OMMKHbI ObITb HaAeNeHbl NpaBaMm
UM - OpyruMuM  MNOSIHOMOYMSIMKW, COOTBETCTBYIOLUMMM  BO3NOXEHHBIM  Ha  HUX
00513aHHOCTAM M MO3BOMSAOWMMA UM BHOCUTb WM3MEHEHUS WU OCYLLECTBNATb
KoppekTupyloee  Bo3gencteBne B OTHoweHun VOGP,  npoTuBopevalumx
AENCTBYIOLWUM HOPMATUBHBLIM akTaMm unn npuHuunam. Ons BHECeHUs U3MEHEHW
MOryT MCMNOSb30BaTbCA W ApYyrMe MexaHu3Mbl, BKYasi guanor u BO34encTBue
ybexpennem. Ouanor ¢ UOP, mx yyacTHMKamu, a B HEKOTOpbIX Ccriyvasx u
KNWeHTaMm WX YYaCTHUKOB WUrpaeT BaXHyK pofib B LOCTUXKEHUMU Lenen
perynupoBaHusi, Haasopa 1 HabnogeHns. Bo MHOrmMx cnyyvyasix KOMNeTEHTHbIA opraH
MOXeT NPUMeHsITb Bo3gencTane ybexageHnem Ha NOP n 3anHTepecoBaHHbIE B HUX
CTOPOHbl ANs OOCTWXEHUS1 uenen, npeactaBnsiowmx O6LEeCTBEHHbIM WHTepec.
OpHako TakMe meTodbl Hambonee aPdEKTUBHbI NPU HaNUYUM B PaCrOpPSKEHUN
KOMMNETEHTHbIX OpraHoB yb6eauTenbHbIX CaHKUMA B 0BMacTu perynvpoBaHuUs WUNu
ApYrux caHKkuuin. B Tex cniyvasix, korga a1o uenecoobpasHo 1 paspeLleHO 3aKOHOM,
KOMMNEeTEHTHbIE OpraHbl MOryT paccMaTpuBaTb BO3MOXHOCTb MyBANYHOrO packpbiTUS
pe3ynbTaTtoB CBOEW OUeHKn onpeaeneHHbix WGP ans nobyxaeHus nx K BHECEHUIO
N3MEHEHN N NOBBILLIEHMIO YPOBHS NPO3PaYHOCTN.

LocmamouyHbie pecypchbi

4.2.4. KomneTeHTHble opraHbl OOMKHbI  pacrnonaratb  AOCTaTOYHbIMU
pecypcamun A5si BbIMOSIHEHUA CBOMX 0BSA3aHHOCTEN MO perynmpoBaHuio, Haa3opy U
HabnogeHuto. [locTaToyHble pecypcbl BKMHOYAKT afekBaTHoe (MHaHCUpoBaHUe,
KBannMduUUMpOBaHHbIA N ONbITHBLIN NEpPCoHasn N Hagnexawy npodecCuoHanbHy
NnoaroToBKY Ha MOCTOSIHHOM OCHoBe. Kpome TOro, KOMMNEeTEeHTHble opraHbl AOSMKHbI
UMETb OPraHM3auMOHHYK CTPYKTYpPY, NO3BOSSKOLWY0 3(EEKTMBHO WUCMONb30BaTh
3TN pecypcbl. [lpy 3TOM [OMKHO OblTb TOYHO OMpedeneHo, Ha Kakne WMMEHHO
noapasaeneHnsa KOMNeTEeHTHOro opraHa UM opraHoB BO3MOXEHbl 00513aHHOCTU MO
OCYLLECTBIMEHNIO pPerynupoBaHnd, Hagasopa M HabnwgeHus. 3TN QYHKUUU MOryT
BKNtovaTb cbop nHdopmaunn 06 NOP, oueHKy aeatenbHoOCT u apxutektypol NOP,
OLeHKYy B3ammosasucumocten wmexgy WOP, npuHatne mep no obecneyeHuto
cobniogeHna NOP gencTByrowmMx NPUHUUNOB M CTAHO4APTOB, a Takke npoBefeHue
NPOBEPOK N MHCMEKUMA HA MecTax, Koraa aTo Heobxoaumo. B Tom cnyyae, korga aTo
UMeeT 3HayeHue, NepcoHan AOSMKEeH MNofb30BaTbCsA HOPMOANMYECKOW 3aluTon npwu
BbIMOJIHEHUN CBOUX 00A3aHHOCTEMN.

174 Oq)I/ILlI/IaJ'IbHaﬂ CUCTeMHada OOKyMeHTauua BKNK4YaeT npasunia, npouenypbl n nnaHbl HenpepbiBHOCTU
nestenbHoctn NOP. Perynﬂprle nnn cneuynanbHble OTYEeTbl BKIKOYAKT eXegHeBHble OTYEThI 00 o6beme u
Konunyecrtee TpaH3aKLWIl7I, oT4yeTbl 06 onepaunoHHbIX NokasaTenax, pe3ynbTaTbl U CUEeHapun CTpecc-TeCToB U
MeTOAUKY, NPUMEHAEeMYH ONA OUEeHKU PUCKOB.
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O6sa3aHHOCTb C: PackpbiTue uenen v nosIMTUKM B oTHoweHun UDP

Ll,eHTpaanble GaHkKu, peryndatTopbl pblHKa U Apyrme KoOmMneteHTHbieé OpraHbl
AOJIXHbI 4YeTKO onpegendatb U I1Y6J1M‘-IHO pacKpbiBaTb MNPUHUUMNDbI cBoen
MNOJINTUKU B OTHOLUEHUN perynumpoBaHus NoDP, Haa3opa u HabnaeHnsa 3a ux
AeATeNbHOCTbLIO.

Knroueebie coobpaxeHust

1. KomnemeHmHble opaaHbl OO/MKHO MOYHO oOrpeodesiime C80K OJIUMUKY 8
omHoweHuu W®P, eknwyas uenu, ponu u Mepbl [0 peaynuposaHUlo,
NpuUHUMaeMble KOMemeHMmMHbIMU op2aHaMmu.

2. KomnemeHmHble opaaHbl OO/MKHbI My6/IUYHO pacKkpbieamb MPUHUUMbLI ceoel
nonumuku  peaynuposaHus WN®P, Had3opa u HabnwleHus 3a  ux
0essmesibHOCMbHO.

lMosicHumenbHas 3anucka

4.3.1. LleHTpanbHble 6aHKku, perynatopbl pblHKA UM ApyrMe KOMMeTEHTHble
opraHbl [OSMKHbI YEeTKO onpeaenatb M NyGrnnyHO packpbiBaTb MNPUHLMMLI CBOEW
NOSIMTUKM B OTHOWeEHUN perynupoBaHus WNOP, Hagsopa v HabnwogeHus 3a wux
AeATeNbHOCTbIO, BKNOYasa Lenu, ponn n Mepbl No perynnpoBaHunio, NpuHUMaemble
KOMNETEHTHbIMW opraHamu. TOYHoe onpefeneHne Lenen KOMNeTeHTHbIX OpraHoB
SIBMSIETCA OCHOBOW MNpOBeAEeHUs nocrefoBaTenibHOM MOMUTUKA U KOHTPOSbHbLIM
nokasatefniem, C MNOMOLLbK KOTOPOro KOMMETEHTHble OpraHbl MOryT OLEeHMBaTb
pe3ynbTaTMBHOCTb CBOEW [feAaTenbHOCTU. Kak npaBufio, OCHOBHOM  LESbHo
KOMMNETEHTHbIX OPraHoB B OTHOLWeHUN NP aBnseTcs nosbileHne nx 6e3onacHoCcTu
n appekTnBHOCTU. Kpome TOro, HeKOTopble opraHbl MOryT onpeaensiTe Apyrue Lenm
B OTHoweHun WNOP, Hapsop v HabnwogeHve 3a KOTOpPbIMU UKW perynupoBaHue
AEeATEeNIbHOCTU KOTOPbIX OHWM ocylecTBnAT. OBbIMHO 3TU Lenu peanuayTcs C
NOMOLLbIO CcneuuanbHbiX HOPMAaTUBHBLIX akKTOB W APYruX MNPUHLMMIOB, TakKUX Kak
cTaHgapTbl Unu oxugaemas apdekTMBHOCTbL ynpasneHus puckamm NOP. MNonuTturka,
npoBogMMas  KOMMETEHTHbIMM  OpraHamu, [JOfKHa  COOTBETCTBOBaTb WX
3akoHogaTtenbHon ©ase. Kpome TOro, KOMMETEHTHble OpraHbl MOryT cuYuTaThb
uenecoobpasHbiM NpoBeAeHWEe KOHCyNbTauunm Mo NoBOAY CBOEW MOMUTUKA C
PbIHKOM, OCHOBHbLIMW 3aWHTEPECOBAHHLIMU CTOPOHaMW U OOLLECTBEHHOCTLIO. Bo
MHOIMX CTpaHax MpoBedEeHWe TakuX KOHCYMbTauun MOXeT OblTb npegycMoOTpeHo
3aKOHOM.

4.3.2. KoMneTeHTHble opraHbl [OMMKHbI MyGrMYHO packpbiBaTb MPUHLMMLI
CBOEW NOMUTUKM B OTHOLLIEHUN perynupoBaHus NP, Hagsopa n HabntogeHus 3a nx
AeATeNbHOCTbIO, MOCKOSIbKY MybrivyHoe packpbiTMe CcrnocobCTByeT NpOoBeAEeHUIO
nocrnegosaTenbHonM nonutukn. Kak npaBuno, nybnuyHoe packpbiTve BKIOYaeT
cooblleHne O cTanHfapTax perynupoBaHusi, Hagsopa M HabnwgeHus 3a UOP, yto
nomMoraetT TOYHO CHOPMMPOBATbL OXMOAHMS U CMOCOOCTBYET COBSIOAEHUID 3TUX
ctaHgapToB. Kpome TOro, packpbiTme MNOMUTUKM MO3BOMSET OMoOBeLLaTh LUMPOKYHO
obuecTBeHHOCTL 06 0053aHHOCTAX W OXMOAHUSX KOMMETEHTHbIX OpraHoB,
CnocobCcTBYS TeM caMblM MOL4OTYETHOCTU 3TUX OpraHoB. KOMNeTeHTHble opraHbl
MOryT nybnmMyHO packpbiBaTb CBOK MOMUTUKY B pasfnyHbiXx dopMax, BKIIYas
OOblYHblE  AOKYMEHTbl,  MOSIMTMYECKME  3asiBNleHMsl U COOTBETCTBYyHOLLME
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BCrnomMoraTeribHble MaTepuarnsbl. Takune MaTepumasbl OOJTXKHbI ObITb 06LLl,e,El,OCTyI'IHI:I.175

OpgHako nyb6nuyHoe packpbITUE MOSMIUTUKM He nepeknagbliBaeT Ha KOMMETEHTHble
opraHbl OTBeTCTBEHHOCTb M®P 3a obecnedveHne 6e3onacHoro u apdekTnBHOro
dyHKUMoHnpoBaHua WMOP. KomneTeHTHble oOpraHbl AOSDKHbl MOAYEepKMBaTb, 4TO
OCHOBHYI OTBETCTBEHHOCTb 3a CObStoAeHne NpUHUMNOB perynmpoBaHng, Hagsopa u
HabngeHus HecyT camu NOP.

17 B yacTHOCTW, KOMNETEHTHbIN OopraH MOXeT pacCKpbITb CBOKO NOJIUTUKY, pa3MeCTUB €€ Ha OTKPbITOM canTe.

KNPC-MOKLB — MpuHumnbl Ans nHdpacTpyKkTyp hMHaHCOBOro pbiHka — Anpenb 2012

178



O6sa3aHHOoCTb D: NMpumeHeHune npuHumnos ansa UPP

LleHTpanbHble 6aHKU, perynaTtopbl pblHKa U ApYyrue KOMMNEeTEeHTHble opraHbl
AOOMXKHbI BHeaputb npuHuunbl KMPC-MOKLB, oTtHocawueca k WOPP
(«MprHLUMNBLI ans MH(paCTPYKTYp ¢mHaHcoBoOro pPbIHKay), 7]
nocnenoBatesibHO UX NPUMEHATL.

Knroueebie coobpaxeHust

1.  KomnemeHmHble opeaaHbl 00mkHbI eHedpumsb «llpuHyunsl Ons UOP» KI1PC-
MOKLIE.

2. KomnemeHmHble opaaHbl O0/mkHbI obecrieyueampb, 4mobbl amu npUHUUrbI
MPUMEHSIIUCL KaK MUHUMYM KO 8CeM CUCMEMHO 3Ha4yuMbIM [171amexXHbIM
cucmemam, LULI6, CPLIB, LIKA u TP.

3. KomnemeHmHble  opeaHbl  OOMMKHbI  MPUMEHSMb  3mu  [PUHYUIbI
rnocriedogamersibHO 8 pamkax OOHOU Us/lU HECKOJIbKUX topucOuKyul, 8 mom
yucrie Ha mpaHcepaHu4yHou ocHose, U K Kaxdomy mury U®P, k komopomy
MPUMEHUMbI NMPUHUUNBI.

lMosicHumenbHas 3anucka

44.1. LleHTpanbHble 6GaHKu, perynatopbl pblHKA WM ApyrMe KOMMeTEHTHble
opraHbl OOMMKHbI MPUHATb MPUHUUNGLI, U3NoxeHHble B AokymeHTe KIMPC-MOKLUB
«MpuHuunel gna UOP». TpuHATME W NPUMEHEHME 3TUX MPUHLMMNOB MOXET
3Ha4YUTENbHO NOBbLICUTL 3P EKTUBHOCTL PErynupoBaHus, Hag3opa v HabnwogeHus
CO CTOPOHbl  KOMMETEHTHbIX OPraHoB W CNocoOCTBOBaTb BbIpaboTKke BaXKHbIX
MWHUMarnbHbIX CTAaH4APTOB YNpaBneHus puckoMm. HecMoTpsa Ha TO, YTO KOHKpPETHbIe
MeTOoAdbl MPUMEHEHUs MNPUHUMMNOB MOryT BapbupoBaTb B 3aBUCMMOCTU  OT
topucaukumm, npegnonaraetcs, 4to Bce yneHsl KMNPC n MOKUB 0yayT npumeHsiTb
3TW NpUHUMNbI KO BceM PP, Haxogawmmcsa nog ux pucankumen, B MakcumanbHOW
cTeneHn, paspelleHHOW 3aKOHOAATEeNbCTBOM WX  topuUcavKUmMiA.'’®  MpuHLMNbI
OCHOBaHbl Ha KOJSINIEKTMBHOM OMbIT€ MHOIMX LeHTpanbHbIX 6aHKOB, perynsitopos
PblHKA M OPYrnX KOMMETEeHTHbIX OPraHoB W SABAANUCL NpeameToM ny6rmMyHoro
obcyxaeHus. MNpumeHeHne 3aTUX NPMHUMNOB nomoraeT obecneynTb 6e3onacHoOCTbL U
adhdekTnBHocTb NOP.

Obnacmb npuMeHeHUs NMPUHUUNos

44.2. KoMneTeHTHble opraHbl OOSMKHbl obecrneynTb, YTOObl 3T MPUHLUMLI
NPUMEHSINNCb KaK MUHMMYM KO BCEM CUCTEMHO 3Ha4YMMbIM MAATEXHbLIM CUCTEMAM,
Uaub, CPUB, LKA n TP. MNMnaTtexHas cuctema sBfsieTCA CUCTEMHO 3HAaYMMOWN, ecnun
MOXeT BbI3blBaTb WM PacnNpOCTPaHATb CUCTEMHblE COOW; K HUM OTHOCATCS, B
YAaCTHOCTU, CUCTEMBI, SBMSOLWMECA €AUHCTBEHHOW NaTEXHON CUCTEMOW B CTpaHe
UM OCHOBHOW CUCTEMOW C TOYKW 3PEHMSI COBOKYMNMHOMo obbema nnaTtexen, a Takke
CUCTEMbBI, NPENMYLLLECTBEHHO ObpabaTbiBaloLime CPOYHbIE, KPYMHbIE NraTexu unm
nnaTexmu, ocywecTensemMble gna npoeaeHna pacvetoB B Apyrux NOP. Mpu atom

176 B ogHUX cryyasix MOTYT MCMOMb30BaTLCS MMM MOHAA0BUTLCA CneumanbHble 3aKOHOAATenNbHbLIE aKThbl, TOYHO
onpefensiowne NpUHUMNLI W MpaBuna perynupoBaHusl, npumeHumble k WOP. B gpyrux cnyvasx
KOMMETEHTHbIM OpraHamMm MOryT He TpeGoBaTbCs 3aKOHOAATEMbHbIE MOSIHOMOYMS ANA UX MPUHATUS, XOTS U
MoOXeT TpeboBaTbca BbipaboTka 6Gonee nNOAPOGHbLIX MPUHLMMOB, MpaBWM WMAW HOPMAaTMBOB ANA  UX
NPUMEHEHMS.
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ugus, CPUB, LKA n TP anpuopu cuMTaloTcs CUCTEMHO 3HAYUMMbIMWU BCrieacTBue
KPUTWYECKO pOMM, KOTOPYID OHW WrpalT And  obcrnyxuBaembiX pbiHKoB.'”’
KomneTeHTHble opraHbl AOSMKHbI coobwaTtb, kakne OP OHM OTHOCAT K CUCTEMHO
3HaYMMbIM, @ K KakMM He NMaHMPYT MPUMEHATb MPUHUMNBI, U NpegocTaBnATb
ncuyepnbliBawoLlee U Yyetkoe obocHoBaHMe. B To e BpeMsi KOMNETEHTHbIE OpraHbl

MOTYT MyBIIMYHO packpbiBaTh, kakne PP OHM CHMTAIOT CUCTEMHO 3HAUYUMbIMK ' °.

lNocrnedosameribHoe rnpumMeHeHue ripuHyuroes

4.4.3. KoMneTeHTHble opraHbl AOSMKHbI MOCNeaoBaTeNbHO MPUMEHSTb 3TU
NPUHUMNBI B paMKax HPUCAUKUMA W MeXOy pUCOUKUMAMK, B TOM 4uCNe Ha
TPaHCrpaHU4YHOM OCHOBe, K Kaxgomy Tuny WOP, npeayCMOTPEHHOMY 3TUMM
npuHumnamn. [llocnegoBaTenbHOE MNPUMEHEHME NPUHUMNOB uMeeT Gonbluoe
3Ha4eHne, MOCKOSMbKY pasfnuyHble CUCTEMbl MOTYT 3aBUCETb APYr OT Apyra wu/unu
HenocpeacTBEHHO KOHKYpMpOBaTb ApYr ¢ Apyrom. Kpome Toro, npuMHUmMnbl oTpaXKarT
obLune MHTepechl, BCNeACTBME Yero pasfnuyHbiM OpraHam npoLle COoTpyaHu4YaThb,
noBbiWwate 3PEPEKTUBHOCTL W ynyywaTb COrfacoBaHHOCTb  perynmpoBaHus,
Hag3opa W HabnwogeHus. 3TO OCODEHHO BaXHO, Tak Kak HekoTtopble WOP
DYHKLUNOHUPYOT Ha TEPPUTOPUN HECKONBbKNX topucamkumn. KomneTeHTHble opraHbi
MOryT ycTaHaBnuBaTb Gonee cTporme TpebOOBaHUA, €Cnn M Koraa cuyuTarT 3TO
uenecoobpasHbiM.

CobnrodeHue Mexx0yHapOOHO MPUHAMbIX MPUHUUNO8

4.4.4. Ecnn cuctemHo 3Haummaa UOP He cobniogaeT ycTaHOBMEHHbIE
NPUHLNMNBI, KOMNETEHTHbIE OpraHbl B paMKax CBOMX 06S3aHHOCTEN U MpaB AOSTKHbI
obecneunTtb, 4TOObl 3Ta VPP cBOEBpeMEHHO MpuUHANAa Hagnexawme mepbl Ons
yCTpaHeHNs1 CBOMX HEOCTATKOB B CPOKM, 3aBUCALLUME OT TUNa UNU BINSIHUS PUCKOB,
3aMHTEPECOBAHHOCTN UMW OPYrUX BOMPOCOB, CBSA3AHHbIX C  BbISABIIEHHbLIMM
HegocTatkamm wnu  npobenamu. KomMneTeHTHble OpraHbl  OOIMKHO  CTPOro
KOHTpONupoBaTb BHOBb cdopmupoBaHHble WNOP wn WP, noagsepratowmecs
3HauuTenbHbIM U3MeHeHusiM.'” Ecnu Bnagenbuamu unu onepatopamuv UOP unu
KrtoyeBbIX anieMeHToB NDP aBnaloTca LeHTpanbHble BaHK1, OHW OOSMKHbI N0 Mepe
BO3MOXHOCTU MPUMEHATb K COBCTBEHHbLIM CUCTEMaM Takue Xe MexayHapogHble
CTaHOapTbl CTOSb e CTPOro, kak M K ApyruM nogHaa3opHbIM cuctemam. Ecnu
LeHTpanbHbin GaHK sBNseTcsa Bragenbuem wunu onepatopom WNOP, a Takke
ocywecTBndget HabnwogeHne 3a OP yacTHOro cektopa, OH AOSKEH onpenenutsb,
Kakmum obpasom onTumanbHO paspellaTtb BO3MOXHble KOHMNUKTbI UHTepecoB. B
YaCTHOCTW, OH He AorkeH cTaBuTb VPP yacTHOro cektopa B MeHee BbIrogHOe
nonoxeHue, 4em OP, BnagenbLemM n onepatopomMm KOTOPbIX OH SIBNSIETCA.

7 B HEKOTOpPbIX HPUCAMKLMAX HALMOHANbHOE 3aKOHOA4AaTEeNbCTBO COAEPXUT KPUTEpUU onpedeneHus Toro,
apnsetca nu UOP cnctemHo 3Ha4MmMon.

17,
8 Cm. Takke knioueBoe coobpaxerue (1) OTBeTCcTBEHHOCTU A, cogdepxallee TpeboBaHME K KOMMETEHTHbIM
opraHam O TOYHOM onpegeneHun u nyGrMYHOM PackpbITUM KPUTEPUEB, UCMONb3yeMbIX ANA onpeaeneHus
VPP, sensiowmxca 06beKTOM perynupoBaHnsi, Haasopa n HabnaeHus.

179 B atnx cny4vyaax KoMneTeHTHble OopraHbl OOJKHbI BCTYMNaTb B KOHTAKT C N®P Ha HavanbHOM 3Tane, 4ToObl
obecneunTb JOCTUXeHue Lenewn, npeactaBnAarLWnX O6LLL€CTBeHHbIl7I MHTEepeC, U BbidABUTb BO3MOXHOCTU
noBbILLEHNs 6e3onacHOCTU U 3(*)(*)6KTI/IBHOCTVI.
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O6s3aHHOCTb E: CoTpyaHMUYeCTBO C APYrMMU KOMNETEHTHLIMU OpraHamu

LleHTpanbHble 6aHKW, perynaTopbl pblHKa U Apyrue KOMMNETEHTHble OpraHbl
AOMMKHbI COTPyAHMYaTb APYr C APYroM, Kak Ha HauWOHanbLbHOM, TaK U Ha
MeXAYyHapOAHOM YpOBHe, ANl NOBbIWeHUs 6e30MacHOCTU U 3p(heKTUBHOCTH
NoOP.

Knroueebie coobpaxeHust

1.

KomnemeHmHble opaaHbl OO/mKHbI compyOHu4Yame Opy2 C OpyaoOM Kak Ha
HayuoHasrlbHOM, mak U Ha MexXOyHapoOHOM ypoeHe Ons MnoooepxaHus
agppekmueHOU U pe3ynbmamugHoU  KOMMYyHUKauuu U  [poe8eOeHUs
KOHCcynbmauud, rpu e3auMHoU rnoooepxKe & peasusayuu ux rosHoOMovul 8
omHoweHuu N®P. Takoe compyOHu4ecmeo O0/MKHO bbimb 3ghgheKMUBHbIM 8
0bbI4HOU cumyayuu u obnadamb OocmamoyHou aubkocmbrlo  Onis
obecrieyeHuss  achchekmueHol  KOMMYyHUKauyuu, KOHcynbmauyud  unu
KoopOuHauyuu 8 nepuodbl pbIHOYHO20 cmpecca, 8 KPU3UCHbIX cumyauusix, 8
makxe 80 8peMsi 80CCMaHOB/IeHUS, 0300pPOBIIEHUST U peopeaHusauyuu umu
yrnopsi00YEeHHO20 rpekpaweHuUsi pyHKyuoHuUposaHusi MOP.

Ecnu KomrnemeHmMHbIU oOpeaH ObHapyxueaem Hanu4ue peasibHol umu
rnnadupyemou dessmesibHOCMU mpaHcepaHu4yHou unu myrnbmusasntom-dod NOP
8 ceoel pucOuUKyUU, MO KoMnemeHmMHbIU opaaH O0IMKEH 8 Kpamyalwul cpoK
UHopmuposamsb 06 3mom Opyaue KoMnemeHmHble opaaHbl, KOmopblie Mo2ym
6bimb 3auHmepecosaHbl 8 cobnwdeHuu WOP  [IpuHyunos 0Onsa WOP,
paspabomaHHbix KINPC-MOKLIB.

CompydHu4ecmeo Moxem OCyuwecmernisimbCs 8 pasfnuyHbIX ¢hopmax. Popma,
cmerneHb hopmanulayuu U UHMEHCUBHOCMb compyOHuYecmea OOIKHbI
criocobcmeosams aghghekmusHocmu u pe3ynbmamusHocmu
compydHudecmea U coomeemcmeoeamb Xxapakmepy U COOepXKaHUIo
obsizaHHocmel Kax0020 KOMMemeHmMHo20 opaaHa 6 obrnacmu Had3opa u
HabnooeHuss 3a UDP, a makxe cucmeMHoMy 3HadyeHuto NOP & ropucdukyusix
coomeemcmeyrujux KOMMemeHmMHbIX Oop2aHos. CoenaweHusi 0]
compyOHudecmee  OO/mKHbI  6bimb  HarnpaeneHbl Ha  obecrieyeHue
agbgbekmusHocmu U pe3ynbmamugHocmu compyodHudecmea C y4emom
Konudecmea KOMIMEeMmMEHMHbIX 0p2aH08, KOMOopbIe S8MSMCs y4acmHukamu
amux coanaweHud.

B mowm cnyyae, Koela uenecoobpasHbl coanaweHuss 0 compydHudecmee 8
omHoweHuu U®OP, KaKk MUHUMYM OOUH KOMMEemMeHMHbIU opaaH OO/IKeH
npuHaAMb Ha cebss OCHOBHylO omeemcmeeHHOCMb 3a obecriedyeHue
aghpekmusHoCMU U pe3yribmamugHocmu compydHudecmea Mexoy ecemu
KOMremeHmHbIMU opeaHamu. B criyyae coanaweHul o MexX0yHapOOHOM
compydHudecmee, ecnu  HU OOUH oOpe2aH He  Hecem  makou
omeemcmeeHHOcmu,  npedrnonazaemcs, 4mMO OHa  B03/I0XeHa  Ha
KoMremeHmMHbIU opaaH Usnu opaaHbl pUucOUKUUU MecmoHaxoxoeHuss MPP.

Kak MuHumMym OOUH KOMMemeHmMHbIU op2aH JOo/mkeH obecriequsams
rnposedeHue repuodudeckol OueHKU cobmdeHus UNOP ycmaHo8r1eHHbIX
MpUHYUMNO8 U Mpu ee [poeedeHuU KOHCynbmupogameCs C Opyeumu
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KOMMemeHmMHbIMU —OpeaHaMu, Komopble ocywecmensiom Had3op uiu
HabnodeHue 3a UOP u paccmampusatom UOP kak cucmeMHO 3Ha4umyio.

6. B npouecce OUEHKU Ha OCHOBE [PUHUUMNO8 MIameXHbIX U pPacyemHbiX
MmexaHusmos WOP u conymcmeyowux npouedyp yrnpassieHuUsi pPuckom
nukeudHocmu & srobolu earnrome, pacdyemsl PP e Komopol Aernsromcs
CUCMEMHO 3Ha4yuMbIMU 8 COOmeemcmeuu C MpuHyUNamu, KOMIemeHmMHbIl
opaaH urnu opaaHbl, HeCyujue OCHOBHYIO OME8emcmeeHHOCMb 8 OMHOWEeHUU
UDP, domxHbI ydumbi8amb MHeHUEe UeHmparibHbIx 6aHKo8-amMumeHmos. Ecnu
ueHmparsbHbIl 6aHK-3MUMEHM 8 COOMeemcmauu co ceoUMU 0bsI3aHHOCMSAMU
0o/mKeH npoeodumb C80H COBCMBEHHYIO OUEHKY yKa3aHHbIX MexaHu3mos u
npouyedyp, ueHmparibHbIU b6aHk OO0ImKeH ydumbigams MHEHuUe
KOMremeHmHOo20 opeaHa unu opaaHos, Hecyuwux OCHOBHYHO
omeemcmeeHHOCmb 8 omHoweHuU NOP.

7.  KomnemeHmHble opaaHbl O0/IKHbI 3abriazo8peMeHHO U M0 803MOXHOCMU 8
camble KOPOmKUe CPOKU ye8edoMisimb O [f1aHUpPyeMbiX Cyu,ecmeeHHbIX
U3MEHEeHUsIX 8 peayrnuposaHuu u HebnazornpusmHbix 0nsg UOP cobbimusix,
Komopble Mo2ym 8 3Ha4dumesibHoU Mepe 3ampazusampe UHMepechbl Opy2020
KOMemeHmHo20 opeaHa 6 obrnacmu peaynuposaHusi, Had3opa unu
HabiroeHus.

8. KomnemeHmHble opeaHbl OO/MKHbI ocyuwecmernsimb KoopOuHayur deltcmeul
ons  obecrieyeHusi ceoespeMeHHo20 oOocmyrna K mopao8biM OaHHbIM,
xXpaHawumcs 8 TP.

9.  KaxOdbili KoMriemeHmMHbIU opeaH erpase caMoCcmosimesibHO NpUHUMame Mepbl
ons npomueodelicmeusi ucrosib3osaHuto M®OP unu okasaHur ycriy2 makou
NU®P, ecnu, no MHEHUK KOMIMemMeHmMHo20 opaaHa, UNOP He umeem
npydeHyuanbHOU apxumeKkmypbl Uu yrpaereHuss unu 8 HedocmamoyHoU
cmeneHu cobnwdaem npuHyuUnbl. KomrnemeHmHbIU opeaH, fpuHuUmMarowul
makue Mmepbi, 0omKkeH nodpobHo obocHoBamb ceoe peweHue Kak 0nsi NOP,
mak u Orid KOMMemeHmMHOo20 opa2aHa U/l 0p2aHo8, HEeCyuux OCHOBHYH
omeemcmeeHHOCMb 3a Had30p usnu HabnwoeHue 3a NOP.

10. CoenaweHus o compydHu4yecmesee Mexx0y KoMrnemeHMmMHbIMU op2aHamu HUKOUM
obpa3om He ywemsnsaom 3aKkoHoOameslbHble Unu topududeckue unu opyaue
npasa Kax00e20 y4Yacmeyruwea2o KOMIMemMEeHMmMHO20 OpeaHa, PasHO KakK He
ogpaHu4yusarom ripasa 3mo20 opeaaHa Ha 6bINOo/IHEHUE CBOUX rpPedrnucaHHbIX
3aKkoHoM obsisaHHocmelU unu  peanusayurw  c80b600bl  delicmeuli 8
coomeemcmaeuu ¢ 3mumMu ripasamul.

lMosicHumenbHas 3anucka

45.1. LleHTpanbHble 6aHKu, perynatopbl pblHKA WM ApyrMe KOMMeTEHTHble
opraHbl OOMKHbI COTPpyAHMYaTbL APYr C OPYrOM, Kak Ha HauWoHanbHOM, Tak U Ha
MeXOyHapoaHOM (T.e. TpaHCrpaHW4yHOM) YpOBHEe, 4YTOObl OKasbiBaTb ApYyr Apyry
noaaepXxky B BbINOSTHEHUM CBOUX ODS3aHHOCTEW MO PeEryriMpoBaHuio, Haasopy U
HabnogeHmto 3a WOP. KomneTeHTHble oOpraHbl AOS/MKHbl  aHanM3MpoBaTbh
BO3MOXHOCTb 3aK/4YeHUs 1, ecnn aTo LenecoobpasHo, 3aknioyvaTtb cornalleHns o
COTpYyAHWYEeCTBE, MpUHMMas BO BHUMaHue (a) npeayCMOTPEHHbIE 3aKOHOM
obazaHHOCTN, (b) cucTeMHylo 3HadmmocTb VPP B MX COOTBETCTBYHOLLUX
opPUCanKUMAX, (C) BCECTOPOHHUIA npodurib puckoB PP (Bkno4vast ydeT pUCKOB,
KOoTopble MOryT OblTb BbI3BaHbl B3aMMO3aBUCMMbIMK OpraHusauusammn) un (d)
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ydyacTHukoB NOP. Llenbto Takmx cornalleHnin aBnaeTcs coaencTBme KOMMIIEKCHOMY
perynupoBaHuio, Haas3opy W HabnwogeHuto u co3gaHne MexaHu3ma, C MOMOLLbH
KOTOPOro pasfinyHble opraHbl MOryT 3¢(EeKTUBHO W pe3ynbTaTUBHO BbIMOMHATb
BO3MIOXXEHHbIE Ha HWUX 06s3aHHOCTU. KOMNEeTeHTHbIM opraHam peKkoMeHOyeTCs
coTpygHnyatb C  oOpraHamu, OTBETCTBEHHbIMW 3a BOCCTAHOBfIEHME  Unu
ynopsgoyeHHoe npekpaweHme gyHKumMoHnposaHna VOP B uensx yMeHblueHUs
BEPOATHOCTM NpobenoB B perynupoBaHuun, Hag3ope 1 HabngeHun, KoTopble MOru
Obl BO3HWKHYTb B OTCYTCTBME KOOpAMHAUMW AENCTBUM, a TaKkKe MUHMMU3aLUU
BO3MOXHOro AyOnupoBaHUs W yMeHbLUeHUs Harpyskm Ha camm WOP  wnu
coTpyaHunyawLwme mexay cobor KOMMNeTeHTHble opraHbl. KOMNeTeHTHble opraHbl
Takke O0SMDKHbl COTPYAHWYATb C OpraHamu, OCYLLEeCTBASAIOLWUMN peopraHn3aumo u
Hag30p 3a NpPSMbIMU yYacTHUMKaMW, B COOTBETCTBUM C HEOOXOAMMOCTbIO, [aBas
BO3MOXHOCTb KaXX[OMY BbINOJTHATL CBOM COOTBETCTBYIOLLNE 00S13aHHOCTH.

4.5.2. CornaweHnss 0 cOTpyaHMYEeCTBE [OSMKHblI OblTb HarnpasfeHbl Ha
nogaepXxaHue ageKTMBHON U pe3ynbTaTMBHOM KOMMYHWKAUUWM W NpoBedeHue
KOHCYNbTauum Mexny KOMMNeTeHTHbIMW opraHamu. Takoe COTpYyAHWYECTBO LOSMKHO
ObITb 3(P(PeKTMBHLIM B 0OOLIYHOW CUTyaLMn U obnagaTtb 4OCTAaTOYHON rMOKOCTLIO ANd
obecnevyeHnsa apPEeKTMBHON KOMMYHUKALUKN, KOHCYIbTaLMA UM KOOPAUHALMK, NpU
HeobXoaMMOCTH, B Nepmnobl PbIHOYHOIO CTpecca, B KPU3UCHbBIX CUTyauusx, B Takke
BO BpeMsi BOCCTAHOBJIEHUSA, peopraHM3auun Unn ynopsaodeHHOro npekpaweHus
dyHKUMOHUpoBaHua NOP. HegoctaTodHoe COTPYAHUYECTBO, OCOBEHHO B Nepuoabl
PBLIHOYHOIO CTpecca UM B KPU3UCHBLIX CUTYaUUAX, MOXET 3HAYMTENbHO 3aTPyAHSTb
paboTy KOMNETEHTHbIX OPraHoB.

BebisisnneHue coomeemcmayrouwux M®P u kKomnemeHmMHbIX opeaHo8

4.5.3. Ecnn koMneTeHTHbIM opraH OOHapyXvMBaeT Hanuuue peanbHOW unu
nnaHMpyemMon esaTenbHOCTU TpaHCrPaHUYHOMW Unu MynbTMBantoTHon NOP B cBoen
IOPUCOUKLUMK, TO OH OOIMKEH B BO3MOXHO KOPOTKUA CPOK MH(popmMMpoBaTb 06 3TOM
Apyrme KOMMETEHTHble OpraHbl, KOTOpble MOryT ObITb 3auHTepecoBaHbl B
cobnogeHun NOP MMpuHuyunos gna UOP, paspaboTtaHHbix KMPC-MOKLE. [Onsa
onpegeneHus Toro, uenecoobpasHo Nn Takoe yBegoMSIEHME, KOMNETEHTHbLIN OpraH
AOJTKEH yunTbiBaTb (€CNKN OH pacnofiaraeT HeobxoaMMOWN Afs 3TOro MHdopmMaumnen)
XapakTtep 1 cogepxaHue obazaHHOCTEN OPYrMX KOMMNETEHTHbIX opraHoB B obnactu
perynupoBaHusi, Hagsopa wunu HabnwogeHns 3a UNOP, a Takke cuctemHas
3Ha4umMmocTb VIOP B ropucamKLmsix 9TUX OpraHos.

CoenaweHusi o compydHu4yecmee

4.54. CoTpyOHUYECTBO MOXET OCYLLUECTBMATLCS B pasfiMyHbIX (bopmax, B
TOM uyucne B copme oduumanbHbIX COrnalleHu, 3akniyaemMbiX Ha OCHOBaHUMU
MeMOpaHAYMOB O B3aMMOMOHMMaHUKN, MPOTOKOSIOB UIK APYrNX JOKYMEHTOB, a Takke
HedpopMarbHbIX [OrOBOPEHHOCTE W perynsipHbiX koHTakToB.'™ KomneTeHTHble
OopraHbl AOSMKHbI COrNacoBbiBaTb POPMY COTPYyOHMYECTBA WM HECKONbKO hopM,
KOTOpble OHM cyMTaloT Hambonee LenecoobpasHbiMu ¢ y4eTom ocobeHHocTen NOP.
MBKOCTb COTpyAHW4YEeCTBa MNO3BONSAET KOMMETEHTHbIM OpraHam npoaosKaTb
aganTupoBaTbCH K M3MeHeHNAM OMHaHCOBbLIX PbIHKOB U cUCTEM. Bce KoMneTeHTHbIe
OpraHbl, y4acTByHOLIME B COrnalleHMsXx O COTPyOgHMYECTBE, OOSMKHbI pacnonaratb

180 Takme cornaweHus MoryT ObITb ABYCTOPOHHMMU UMW MHOTOCTOPOHHMMU U  peann3oBbiBaTbCA 4epeas
Konnernn, HopmaTuBHble KOMUTETDI, Ha6mo,aner|be|e KOMUTETbI Unun gpyrne MmexaHu3mbl COTpyagHUYeCTBa
(Hanpmmep, 3adaBrieHna 0 HaMepeHuax unu OCbI/ILI,I/IaJ'IbeIe 0OMeHbI I'IVICbMaMI/I) nnn 4epes cneuyunarnbHble
KOHTaKThbl.
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MOMHOMOYMSMWU N pecypcamn, HeobxoouMMbIMW  ONS  BbINOSIHEHUS  CBOUX
00sa3aHHOCTEN NO cornaweHuam.

45.5. CooTBeTcTBYOWAA CTeneHb dopmManu3aumm W UHTEHCUBHOCTb
COTPYAHWYECTBa B OTHOLLUEHUU KOHKpeTHon PP ByayT 3aBuceTb OT 06si3aHHOCTEN,
BO3MOXEHHbIX Ha KOMMNETEHTHble OpraHbl 3aKOHOM, M MOryT TaKke 3aBUCETb OT
CUCTEMHOro 3HadeHuss WOP B cooTeeTcTBYOWUX topucamkunax. CreneHb
dopmanusaumm MoxeT BapbuMpoBaTb B 3aBUCMMOCTW OT KOHKpEeTHOW cuTyauun. B
YaCTHOCTW, MCMOMb30BaHWE crneunanbHOro cornaweHna Ons CBOEBPEMEHHOro
pelweHns BO3HUKLEW Hag3opHOM npobnembl MoxeT ObiTb LenecoobpasHee
3akniodeHnss 6onee dopmanbHOro cornaweHus. TOYHO TaK Xe WMHTEHCUBHOCTb
COTpyAHWYeCTBa, MPedyCMOTPEHHOro COrnaleHMsaMu, MOXET BapbupoBaTb OT
obMeHa MHdopmaLmeit Ao 6onee aKkTUBHBIX KOHCYMbTALMA U COTPyAHWYecTBa o .
O6bmeH uHgopmaunen MoxeT BKMYaTb O0O6MeH uHdopmaumen, MoryyYeHHON B
npouecce HabnwgeHna W Hagsopa (Kak OTKPbITOWM, Tak W He noanexalien
ornaweHuno); obmeH nporHo3amm B 0OMacTM KOHTPOMS CUCTEMbl YNpaBreHUs
puckamu, 6e30MacHOCTM M HaAEeXHOCTW; WM nnaHamuM Mo  noTeHuMansHOMy
BOCCTAHOBMNEHWUO,  peopraHnsaumm  OeATenbHOCTW, UM ynopsgovYeHHoOMy
npekpaLLeHnio yHKLUMOHNPOBaHKS 22, KOMNETEHTHbIE opraHbl JOMKHbLI CTPEMUTLCS
K YCTaHOBNEHUIO COTPYAHNYECTBA, UMEIOLLEro pauuoHanbHoe covetaHne opmbl U
cogepXaHus, Ana  OOCTMXeHUs ddeKkTuBHbIX pesynbtatoB. CornaweHvs o
COTPYAHNYECTBE OO0SMKHbI OblTb HanpaeneHbol Ha obecrneyeHne 3(PPEKTUBHOCTN U
pe3yrnbTaTMBHOCTU COTPYAHUYECTBA C Y4ETOM KONMUYECTBA KOMMETEHTHbIX OPraHos,
KOTOpble ABNATCA y4aCTHUKaMMN 3TUX COrnalleHun.

4.5.6. B Tom cnyyae, korga uenecoobpasHbl cornalleHns o coTpygHudecTse
B obnactm NPP, kak MUHUMYM OAMH KOMMETEHTHbIX OpraH AOSDKEH NpuUHMMaTb Ha
ceba OCHOBHYHO OTBETCTBEHHOCTb 3a obecrneyeHne IPPEKTUBHOCTU U
pe3ynbTaTUBHOCTU COTPYAHUYECTBA MeXAY BCEMWN KOMMETEHTHLIMWN opraHamun. Ecnu
Npu 3aKNOYEHNN CornalleHnn o MexayHapoaHOM COTPYAHUYECTBE HU OOMH OpraH
He HeceT TakoW OTBETCTBEHHOCTW, npejnonaraeTtcs, 4YTO OHa BO3MOXeHa Ha
KOMMNETEHTHbI OpraH WM OpraHbl  PUCAUKUMK  MecToHaxoxaeHus WOP.
CoTpyaHUYEeCTBO C ApPYrMMK OpraHamun AOSMPKHO OCYLLEeCTBNATLCA B COOTBETCTBUN C
AENCTBYIOWNUMN  MEXOYHAPOAHbIMU  MPUHUMNAMWU  3aKMIOYEHNA  COrfalleHns o
coTpyaHndectBe B obnactu perynupoBaHus, Hagsopa u HabnwgeHus 3a VNOP,
TakuMn Kak npegycmoTpeHHble B aoknage KMPC «HabrodeHue ueHmpasibHO20
baHka 3a nnamexHbIMU U pacdyemHbIMUu cucmemamu» wn pokymeHte MOKLB
«[puHyunsl mpaHcepaHU4YHo20 compyOHudecmsa 8 obnacmu Had3opa». [aHHas
00513aHHOCTb OTHOCUTCS K COTPYAHUYECTBY MeXAY KOMMETEHTHbIMU OpraHamu npu
NPUMEHEHNN MPUHUMMOB U onpefeneHa B KayecTBe LOMOSIHEHUS, HO He 3aMeHbl
COOTBETCTBYIOLUMX PYKOBOAALWMX AOKYMeHTOB, cyuwecTtsyowmx ana KrMPC wun
MOKLB.

4.5.7. OTBETCTBEHHOCTb 3a YCTaHOBMIEHME COTPYyAHMYECTBA B OTHOLUEHWUU
NMOP cama no cebe He npegocTaBnseT Kakux-nuMbo npaB, He 3aMeHsieT
HaLUMOHanNbHbIX 3aKOHOB WM He NPEensaATCTBYET BbIMNOSHEHWUIO OBYXCTOPOHHUX WK
MHOFOCTOPOHHMX  cornaweHnn o6 obmeHe uHdopmaumen. OOA3aHHOCTU
KOMMETEHTHOrO0 OpraHa, Ha KOTOPbIA BO3MOXEHa Takasi OTBETCTBEHHOCTb, Kak

181
8 Takue cornawieHus MOTyT onpenendaTtb ponu u 00653aHHOCTM KOMMNETEHTHbIX opraHoB And 0cobbIx (Hanpmmep,

KpI/I3I/ICHbIX) CueHapwues.

182
8 B KoHTekcTe 0o3a0poBneHna n peopraHunsaunn, KOMNETEeHTHble OpraHbl TakKXxe MOoryTt 0oOMeHMBaTbCS

NHopMaLnen OTHOCUTENBLHO BO3MOXHOCTU peopraHusaumnm KoHKpeTHon NOP.
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npaBuio, BKMNOYaOT: a) NpeAcTaBeHre B ynpexaatowemM nopsake npennoxeHun o
COTpyaAHMYECTBe, KOTOpble Hambornee COOTBETCTBYHOT LENsM KOMMNETEHTHbIX
opraHoB; 0) cogencTeMe KoopAMHAUUM U COTPYAHUYECTBY MeXAy KOMMNEeTEeHTHbIMU
opraHamu; B) obecneyeHMe NPO3pPayvyHOCTWU COrfaweHun; r) npu HeobxogumocTu
BbIMOSNIHEHNE  OYHKUMA  LUeHTpa oOMeHa wuHdopmauven mexgy WOP  wu
KOMNETEHTHbIMXU OpraHamnm W ) nNpoBeAeHUs WM KOOpAUHAUMU  OLEHKM
cobnogeHns NOP npuvHUMNOB NO COrMacoBaHUK C APYrMMU  KOMMNETEHTHbIMU
opraHamu, oTBETCTBEHHbIMU 3a PYHKLUMOHNPpoBaHne NOP.

4.5.8. Ecnn HecKonbko KOMMETEHTHbIX OpraHoOB HEeCyT OTBETCTBEHHOCTb 3a
O4HYy U1 Ty e VPP, To Kak MMHMMYM OOWH OpraH OfKeH oTBevaTb 3a nposefeHue
nepuognyeckon oueHkn cobnogeHns VPP npuHumMnoB. KoMMNeTeHTHblE€ OpraHbl
AOSDKHbI MO BO3MOXHOCTM KOHCYIbTUPOBATLCA APYr C APYroM M OOMeHuBaTbCs
pesynbTatamu OuUeHKM, 4TOBbl OKasaTb COAENCTBME OpraHam, Ha KoTopble
BO3/10)KeHa OCHOBHasi OTBETCTBEHHOCTb 3a Haasop unu HabnwogeHwe 3a OP un
KoTopble paccmaTtpuBatloT MPP kak cucteMHO 3Hauumyr. ObmeH nHdopmauven u
OTKpbITOEe 0bCcyXaeHne MPUHUMNOB AOSMKHbI MOMOYb KOMMETEHTHbIM OpraHam
nsbexartb HanpasneHna WOP npoTuBopevawnx Apyr Apyry cooOweHnn wunu
npegbsiBfeHnss UM Ype3MepHblx TpeboBaHun. OueHka u  conyTcTByOLWME
KOHCynbTauum n obmeH WHdopMauuen [OofmKHbl nposBoauTbca 6e3 yuepba ans
npegyCMOTPEHHbIX 3aKOHOM MOSIHOMOYMIA UM NPABOBON CTPYKTYPbl KOMMNETEHTHbIX
OpraHoB.

lNnamexHbie u pac4yemmHble MexaHu3mbl

4.5.9. MnaTtexHble M pacyeTHble MexaHusmbl WOP un  conyTtcTBylowme
npoueaypbl yrnpaeneHns pUCKOM NUKBUAOHOCTM B fitobon BantoTe, pacyeTobl NOP B
KOTOPOWN ABMISKOTCA CUCTEMHO 3HAYUMbIMU, OOMMKHbI NPOBEPATLCA HA COOTBETCTBUE
NPUHUMMNAM KOMMETEHTHbIM OpraHoM WNM opraHamMu, HeCyWUMN OCHOBHYHO
OTBETCTBEHHOCTb 3a perynupoBaHne WOP, Hagsop wnu HabnwgeHve 3a ee
aeatenbHoCTho. [py NpoBeAeHUM 3TUX NPOBEPOK KOMMETEHTHbIN OpraH Ui opraHbl
AOSDKHbI  YYUTbIBaTb MHEHME LUeHTpasrbHbIX OaHKOB-AaMUTEHTOB. LleHTparnbHble
OaHKM-OMUTEHTbI MOryT OblTb 3auHTEpecoBaHbl B MMATEXHbIX W pacyYeTHbIX
MexaHuamax PP n conyTcTByoWMX nNpoueaypax ynpasneHns pUckoM fIMKBUAHOCTU
BCreAcCTBME PONv, KOTOPYK UrpaeT UeHTpanbHbii 6aHK B MpOBEeAEHUN OEHEXHO-
KpeauTHOM NOSIMTUKM W noagepXaHmn ¢uHaHcoBOW cTabunbHocTU. bonee Toro,
€CNKN UeHTpanbHbIl BaHK—3MUTEHT B CUITy CBOMX 00S3aHHOCTEN OOSKEH NMPOBOANUTL
COBCTBEHHYIO OLIEHKY 3TUX COrnaweHun v npoueayp, UeHTpanbHbii 6aHKk 0b6s3aH
yUnUTbiBaTb MHEHWE KOMMETEHTHOro oOpraHa WM OpraHoB, HECYLUMX OCHOBHYHO
OTBETCTBEHHOCTb 3a (pyHKUMOHMpoBaHne NOP.

3abriazoepemMeHHoe ygeOoMIieHuUe

4.5.10. KoMneTeHTHble opraHbl JOMKHbI 3abnaroBpeMeHHO U N0 BO3MOXHOCTU
B CaMble KOPOTKME CPOKU yBEOOMSIATb O NIaHUPyEMBbIX CYLLECTBEHHbIX U3MEHEHNAX
B perynupoBaHun un HebnaronpuaTtHbiX ans UOP cobbiTnax, KoTopble MOryT B
3HauYuTenbHOM Mepe 3aTparMBaTb MHTEPECHbl APYroro KOMMETEHTHOro opraHa B
obnacTtu perynvpoBaHus, Hag3opa unn HabnwgeHus. B yacTHocTh, Korga peds nget
O TPaHCrPaHWYHbLIX WM  MynNbTUBaNMOTHbIX WOP, B cobniogeHnn KoTopbiMuU
NPUHLMMNOB 3aMHTEpecoBaHbl KOMNETEHTHbIE OpraHbl, NOPSAOK 3abraroBpeMeHHOro
yBEeOOMSEHUS [OOMMKEH yunTbiBaTb O0OA3aHHOCTU KOMMETEHTHbIX OpraHoB B
OoTHOoWweHun WOP, KoTopble MOryT $SBAATLCA CUCTEMHO 3HAYUMbIMU B KX
topucaukumsax. MNMpm HeobxoaAMMOCTN AOSTKHO BbITb YYTEHO MHEHUE OPYrnX OpraHos,
BbiCKa3zaHHOe B Mpouecce KOHCynbTauuin, B CBA3N C MNPUHATMEM Mep Mo
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perynupoBaHuio K OP, Bkrnoyas cueHapum BOCCTAHOBMNEHUS, peopraHnsaumm nnm
ynopsgoyYeHHOoro npekpaweHns gyHKUnoHnposaHus NOP.

CeoespemeHHbIl docmyrn K mopa208biM OaHHbIM

4.5.11. B npegenax, gonyCTUMbIX 3aKOHOM, KOMMETEHTHbIE OpraHbl, KOTopble
HecCyT OCHOBHYI OTBETCTBEHHOCTb 3a perynvpoBaHuWe, Haas3op M HabniogeHve 3a
aedarenbHocTblo TP, pacnonarailowero AaHHbIMKW, OTHOCALWMMMUCS K  OpYrum
IOPUCANKUMAM, OOSMKHbI KOOPAMHMPOBATL CBOU AENCTBUA C APYTMMU KOMMNETEHTHLIMMU
opraHamu, 4Tobbl obecneymBaTb CBOEBPEMEHHbBIN U APPEKTUBHBIN JOCTYN K AaHHbLIM
O caenkax W onpegendtb Hagnexawmn nopsaok AoCcTyna, KOTopbIn ABMAsieTCH
crnpaBegnvBbIM U COOTBETCTBYET 00A3aHHOCTAM APYrMx KOMMNETEHTHbIX opraHoB. Bece
KOMMNETEHTHbIE OpraHbl [OMKHbI NogaepxveBaTb AOCTYNn ApYyr Apyra K AaHHbIM O
cAaenkax, Kotopble NpeaCcTaBnsoT ANS HAUX CYLWECTBEHHbIM MHTEpPeC, NPU BbINOSIHEHNN
cBOoMX 0b6si3aHHOCTEN MO perynupoBaHuIo, Hag30opy M HabngeHUo He3aBUCUMO OT
OpraHmM3aunoHHO-NPaBoBON hOpMbl NN reorpadmnyeckoro MectoHaxoxxaeHnsa TP.

PaeHonpaeue rnosiHomo4ud, npeaocmaeneHHblx 3aKOHOM

4.5.12. Kaxablh KOMNETEHTHbIN OpraH MMeeT NpaBo MO CBOEMY YCMOTPEHUIO
npenaTcTBoBaTb uMcnofnb3oBaHuio WOP, Haxogswencs Ha Tepputopun OpYyrou
IOPUCOUKUMK, UNN OKasaHuto ycnyr takon PP, ecnn, no MHEHUIO KOMMNETEHTHOrO
opraHa, N®P He wnmMmeeT npygeHUManbHOM apXMTEKTYpbl UMW yrpaBreHus unv B
HegocTaTouHOM  cTeneHn  cobnogaetr  NPUHLUNGI. Takas BO3MOXHOCTb
paccMaTtpmMBaeTCs TOSMbKO B Ype3BblYaWHbIX CUTyauusX W Kak npaBusiio nocne
NpoBefeHNsl KOHCYSbTauMi C KOMMNETEHTHbIM OpraHoM WnuM opraHamu, KoTopble
HecyT OCHOBHYI OTBETCTBEHHOCTb 3a HaA30p UKW HabnwgeHne 3a AeATENbHOCTLIO
NOP. MNMpumepom sBnsieTcs cutyaumsd, Korga 3anHTepecoBaHHOMY KOMMETEHTHOMY
opraHy He yganocb AobUTbCA BHECEHUS B CUCTEMY KOHTpons pucka WGP
N3MEHEHWNN, KOTOPblEe OH cyuTan HeobXOoOMMbLIMMU, Y4YUTbIBasd, YTO OHa SABNSAETCS
CUCTEMHO 3HAYMMOW Ha TeppUTOPUM OaHHOW opucaMKunn. KoOMNeTeHTHbIN OpraH,
NPUHUMAIOLLNIA Takue Mepbl, AoSmKeH NnogpobHO 0bocHOBAaTL CBOE peLLeHne Kak ans
NOP, Tak ® pns KOMMNETEHTHOrO oOpraHa WAM OpraHoB, HECYLUMX OCHOBHYHO
OTBETCTBEHHOCTb 3a Haa30p unun HabntgeHne 3a NOP.

4.5.13. CornaweHnss 0 COTpyaHM4YecTBe MexXdy KOMMETEHTHbIMWU opraHammu
HUKOMM OOpas3oM He ymansioT 3akoHOAaTeSlbHble UNW HpUANYEecKne unu gpyrue
npaBa Kaxgoro nognucaBlUero MX KOMMETEHTHOro oOpraHa, paBHO KakK He
OrpaHMYMBalOT NpaBa 3TOro opraHa Ha BbINOSIHEHME CBOUX NPeAnUCaHHbIX 3aKOHOM
obsizaHHOCTEN WNK peanu3aumio csobogbl AENCTBUMA B COOTBETCTBUM C ITUMU
npasamu. [JaHHaa 0693aHHOCTb HE OTHOCUTCH K MeXAyHapo4HOMY COTPYAHUYECTBY
opraHuMsaumn, He sansawmxca NOP, B obnactn NpuHATUA Mep NPUHYOUTENBHOro
xapaktepa. MexayHapogHoe coTpyaHudecTtBo yreHoB MOKLIE B o6nactu npuHaTtus
Mep nMpUHYOUTENbHOrO Xxapaktepa perynupyetca pokymeHtom MOKUB nopg
Ha3BaHWeM «MHOroCTOPOHHUIN MemMopaHaAyM O B3auMMOMOHUMMaHMM B obBnacTu
COTpyAHMYECTBa MO BOMPOCaM COrflacoBaHNA M COTPyOQHMYECTBa, a Takke obmeHa
nHcpopmaumeirr.'*

18 Cm. MOKLB, MHozocmopoHHull MemopaHOyM O e3auMOMOHUMaHUU 8 obracmu compyOHuYecmea o
gorpocam coefiacoeaHusi U Koornepauuu, a makxe obmeHa uHgopmayuel), Man 2002 (I0SCO, Multilateral
memorandum of understanding for cooperation concerning consultation and cooperation and the exchange of
information, May 2002) .
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MpunoxeHune A: ConoctaBneHune craHpaptoB KIMNC3IMC, PCPUB n PLKA

C NPpUHLMNaMKN HacTosLero fgoknaaa

B npuBeoeHHoW panee Tabnuue npeactaBneHo conocTtaBrieHne ctaHgaptoB KITC3IC,
PCPUB n PUKA c npuHumnamu Hactosdwero goknaga. Hanpumep, Kniodeson npuHumn 3
KrtoueBbIX MPUMHUMMOB Afsi CACTEMHO 3HAYMMbIX MMATEXHbIX CUCTEM COOTBETCTBYET

MpuHumnam 3, 4 n 7 HacTosLWwero goknaaa.

PaHee npuHATLIE MeXAYyHapOAHbIe CTaHOapThl MAoP
Knroyesbie npuHyunsl 0r1si CUCMEMHO 3Ha4YUMbIX MameXHbIX cucmem
KnitoueBow npmHumn |: MNpaeoBas 6as3a 1
Kntoueson npuHumn II: OcmbicneHme prHaHCOBbBIX PUCKOB 23
Kntouesown npuHumn lll: YnpasneHne puHaHCOBbIMM pycKkamm 3,4, 7
KntoueBown npuHumn IV: BeICTpbIA OKOHYaTEeNbHbINA pacyeT 8
KntoueBown npuHumn V: PacyeT B cuctemMax MHOFOCTOPOHHErO HETTUHra 4,5, 7
KntoueBon npuHumn VI: PacyeTHble akTUBbI 9
Kntoueson npuHumn VIl: besonacHocTb 1 onepaunoHHas HageXHoCTb 17
Kntoueson npuHumn VIII: OdhdhekTUBHOCTb 21
Kntoueown npuHumn IX: Kputepum goctyna 18
KntoueBown npuHumn X: YnpasneHue 2
O6sa3aHHOCTb A: PackpbiTve Lenen, ponv u OCHOBHLIX MPUHLMMOB A C
O6s3aHHOCTb B: COBMECTUMOCTb CUCTEM LIeHTparibHOro 6aHka D
O0b6sa3aHHocTb C: HabniwogeHwe 3a cuctemMamMu, He OTHOCALWMMUCH K B,D
LeHTpanbHOMy GaHKy
O6sa3aHHOCTb D: CoTpyAHNYECTBO C APYTMMIU OpraHamm E

PekomeHdauuu 0ns cucmem pac4emos rio UeHHbIM bymazam

Pekomengauus 1: NpaBoBasi ocHOBa

1

Pekomernpauus 2.
Pekomerngauus 3.
Pekomernaauus 4.
Pekomerngauus 5.
Pekomernaauus 6.
Pekomernpauus 7.
Pekomengauuns 8.

Pekomerngauus 9.

MNoatBepxaeHne caenku

Luknel pacyeTa

LleHTpanbHbIn kKoHTpareHT (LIKA)

KpeguTtoBaHue B hopme LeHHbIX Dymar
LleHTpanbHbIn genosuTtapuii LeHHbIx 6ymar (LALUB)
MocTaBka npoTus nnatexa (DvP)

MoMeHT oKkoH4YaTeNbHOCTM pacyeTa

Mepbl perynupoBaHusa pucka LOLUB B crnydae

HecrnocoOHoCcTH y4aCTHUKOB NPoOnU3BECTU pacyeT

Pekomengaums 10. AKTUBLI Ans pacyeTa AeHEeXHbIMU cCpeacTBaMm

Pekomengaums 11. OnepaumoHHasa HagexHoCTb

PekomeHgaums 12. 3awmnTa UeHHbIX Gymar KnnmeHToB
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MpunoxeHune C
MpunoxeHue C
MpunoxeHue C
MpunoxeHue C

11

12

8

4,57

9
17
11,14, 16



MpunoxeHune C

PekomeHngauuna 13. Hagnexatllee ynpasneHue 2
PekomeHngauna 14. JocTtyn 18
PekomeHgauuna 15. 3 ekTMBHOCTL 21
PekomeHgauusa 16. Mpoueaypsl U cTaHgapTbl KOMMYHUKaLNIA 22
PekomeHgauusa 17. MNpo3pavyHocTb 23
PekomeHgaums 18. PerynvpoBaHue un HabnwogeHue Ob6sa3aHHocTU A-E
PekomeHgauusa 19. Pucku, npucylume TpaHCrpaHMYHbIM CBA3AM 20
PekomeHdauyuu 05151 ueHmparsbHbIX KOHmMpa2eHmos

PekomeHgauus 1: NpaBoBoi puck 1
PekomeHpaums 2: TpeboBaHUs, NpeabsBrsiEMbI€ K y4acTUIO 18
PekomeHgauusa 3: OueHka KpeaAUTHbIX PUCKOB U ynpasrieHne uMmm

PekomeHgaums 4: NapaHTuiiHbIE TpeboBaHUSA 5,6
PekomeHpauusa 5: dnHaHcoBble pecypchl 4,5,6,7
PekomeHgaums 6: MNpoueaypbl yCTaHOBMEHWST HENNATEXECNOCOBHOCTH 13
PekomeHgauusa 7: KactoananbeHbld pUCK U PUCK UHBECTUPOBAHUS 16
PekomeHngaums 8: OnepauynOHHbINA PUCK 17
PekomeHngaums 9: PacuyeTtbl No AeHEXHbIM cpeacTBam 9
Pexkomenpgauuna 10: dakTnyeckas noctaBka 10, 12
PekomeHngauusa 11: Pucku ceasen mexagy LIKA 20
PekomeHgauma 12: 3 deKkTMBHOCTb 21
Pekomengauus 13: YnpasneHue 2
Pekomengauus 14: Npo3payvyHoOCTb 23

PekomeHgaums 15: PerynvpoBaHue un HabnwogeHne

Ob6ga3aHHocTU A-E
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MpunoxeHune B: ConoctaBneHme NpMHLUUNOB HACTOALLEro AoKnaaa ¢
KNC3MC, PCPLUB u PLUKA 1 apyrmmun pyKkoBoaALWMMN YKasaHUAMMU

MpuBenoeHHasa ganee Tabnuua nokasbiBaeT, Kak MPUHLMMbI, U3NOXEHHble B HACTOSILLEM
aoknage, cooTHocaTcss co  crangaptamm  KMC3MC, PCPUBE w PUKA wn pgpyrvmm
pPYKOBOAAWMMN yKkaszaHnamu. B yactHocTu, MpuHumn 18 HacTosiwero Aoknaga OCHOBaH Ha
MpuHuymne 9 KIIC3MC, Pekomengaumm 14 PCPLB wu PekomeHgaummn 2 PLKA un
rapMOHU3NpyeT Ux.

2 C <
Mpuryunsi dns NOP 3 | & 5
[~ o

MpuHumnel ana UOP
MpuHumn 1: MNMpasoBasi ocHoBa 1 1 1
MpuHumMn 2: YnpasneHune 10 13 13
MpuHumn 3: OCHOBbLI KOMMIIEKCHOTO YNPaBMeHNs puckamu 3 - -
MpuHumn 4: KpeauTHbIA prck 3,5 9 3,5
MpuHumn 5: 3anorosoe obecneyeHne 5 9 4,5
MpuHUmMn 6: MapaHTUMHLIM 4eno3nT - - 4,5
MpuHUKMnN 7: PUCK NUKBNOHOCTU 3,5 9 5
MpnHumMn 8: 3aBepLUEHHOCTb pacyeToB 4 8 -
MpuHumn 9: [leHexHble pacyeTsl 6 10 9
MpuHumn 10: dakTMyeckne nocTaBku - - 10
MpuHumn 11: UeHTpansHble geno3ntapun LeHHblx ymar - 6, 11,12 -
MpuHUMn 12: PacyeTHble cMcTeMbl OOMeHa akTuBamm - 7 10
MpuHumn 13: MNMpaeuna v npoueaypbl, OTHOCALLNECS K HEBLIMOMHEHWUIO - - 6
06583aTenbCTB y4aCTHUKOM
MpuHumn 14: Cerperaunsi  nepemeLLaemMocTb - 12 -
MpuHumn 15: OBLWUn KOMMEPYECKNA PUCK - - -
MpuHumMn 16: Oeno3uTapHbI U UHBECTULMOHHBINA PUCKK - 12 7
MpuHumn 17: OnepaunoHHbIN PUCK 7 11 8
MpuHumn 18: TpeboBaHMsA K 4OCTYNY U y4acTuio 9 14 2
MpuHumMn 19: MHOroypoBHeBas CTpyKTypa yyactus - - -
MpuHumn 20: Ceasn NP - 19 11
MpuHumn 21: 3 HEKTUBHOCTbL M pe3ynbTaTUBHOCTb 8 15 12
MpuHumn 22: MNpoueaypbl 1 cTaHgapThl nepegayn coobweHni - 16 -
MpuHumMn 23: PackpblTMe npasuri, OCHOBHbIX Npoueayp Y pbIHOYHbLIX 2 17 14
OaHHbIX
MpuHUMn 24: PackpbiTe PbIHOYHBIX AAHHbBIX TOPrOBbIMU PENO3UTOPUAMU - - -

O6s13aHHOCTU LieHTparbHbIX 6aHKOB, PEryNATOPOB pPbIHKA U APYIMX KOMMETEHTHbLIX OPraHoB B
oTHoweHun NOP

O6s3aHHOCTb A: PerynupoBaHue, Haa3op v HabnogeHve 3a MOP A 18 15
O6s13aHHOCTb B: NonHomMouns 1 pecypcbl B 06nacTu perynmpoBaHus, C 18 15
Hag3opa 1 HabnaeHus

O6s13aHHOCTb C: PackpbiTve Lenern n NoNMTUKA A 18 15
0O6s13aHHOCTb D: MpumeHeHne npuHuunos gns NOP B,C - -
O6s13aHHOCTb E: COTpyaHMYECTBO C APYrMMU opraHamm D 18 15

MpumeyaHune: JononHutenbHas WHgoOpMauusa K pasgeny o6 00513aHHOCTAX LieHTpanbHbIX GaHKOB, PErynsaTopoB pbiHKa W
OPYrMX KOMMETEHTHbIX OpPraHOB COAEPXUTCA B crneaywowmx gokymeHTax: KMPC, HabnwodeHue ueHmpanbHo2o 6aHka 3a
nnamexHbIMU U pacyemHbiMu cucmemamu, mal 2005 (CPSS, Central bank oversight of payment and settlement systems, May
2005), 1 MOKUB, [lMpuHyunsl mpaHcepaHuyHo20 compydHudecmea 8 obmacmu Had3opa, mat 2010 (I0SCO, Principles
regarding cross-border supervisory cooperation, May 2010).
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MpunoxeHue C: BbIbopoUuHble obwme pekomeHpgauum PCPLB

Obuwue pekomeHpgaumn PCPLB o noatBepXaoeHWM TOProBbIX CAOEMNOK, PacYeTHOM LMKIe,
LKA w» «kpeantoBaHuMM UeHHbIMM Oymaramu, npegHasHadeHHble ONs  PbIHKOB, He
paccmatpuBanucb B npouecce onpegenenus KMNPC n TexHunveckum kommutetom MOKUB
ctaHgaptoB gnst MOP. B pesynbrate 3Tm obwme pekomeHgaumMmM ocTalTca B AENCTBUKN U
npMBOAATCS Aanee B MHPOPMALMOHHbBIX LensaxX.

PekomeHpauusa 2: lNoarBepxaeHne TOProBbIX CAENoK

lodmeepxxOeHue mopaos8bix CcOeNOK MexXOy MApsAMbIMU ydacmHuKamu pbiHKa OOIKHO
ocyuwecmerniimasCsi 8 03MOXHO KOPOMKUU CPOK NOcCe 3aKyYeHuUs1 cOernku, Ho He no3oHee
Oambl ee 3akmwoydeHus (T+0). B mom cnydae, ecsu HeobxoOumo nodmeepkOeHue
mopeao8bix cOefloK KOCB8EHHbIMU yYacmHUKaMU pbiHKa (MakKuMu Kak UHCMUmyUyuoHasbHbIe
uHeecmopsbl), OHO JQO/MKHO OCyWecmensimbCcs 8 B03MOXHO KOPOMKUU CPOK rocre
3aknoYeHus coernku, xenamesbHo 8 T+0, HO He no30Hee T+1.

3.10 TlepBbiM 3Tanom pacyeToB MO UeHHbIM 6Oymaram siBnsieTcsi MNpoBepka TOro,
corfnacosanuM nuM nokynatenb W npodasBeL, YCMOBUSA CAenku, T.e. NpoLecc, KOTOpbIn
Ha3blBaeTCs NOATBeEPXAeHueM. Hepeako Opokep-gunep nnun YneH 6mpxm (NpssMon y4acTHUK
pblHKa) BbICTynaeT B KayecTBe MNOCpPedHWKa, 3akroyas cAenku Mo MnopyyvyeHuto apyrux
CTOPOH (KOCBEHHbIX Y4aCTHUKOB pblHKa). B Takon cutyaunun noaTBEp)KAEHUEe COENKU 4acTo
OCYyLLEeCTBNSAETCA ABYMSA OTAESNbHLIMU NYTAMU: NOATBEPXKOEHMWE YCIOBUA TOProBOW COEMKK
Mexay npaMbIMW  yyaCcTHUKaMM U NOATBeEpXAeHWe (KOTOpoe WHOorga MMEHYT
«appumpmanmsa») yCrioBMi cornalleHnsa Mexay KaxabiM NpaMbIM Y4aCTHUKOM N KOCBEHHbIM
Y4aCTHMKOM, MO TMOPYYEHU KOTOPOro AencTByeT npaAMOM y4yacTHuK. (Kak npasuno,
KOCBEHHbIE YYaCTHMKM pPblHKA, KOTOPbIM HeobxoaMmo noATBEpPXKOEHUEe, BKMAYaT
WHCTUTYLMOHANbHBIX WMHBECTOPOB W TPAHCIPaHWYHbIX KNneHToB). B oboux crnyvasx
corflacoBaHue ycrnoBun TOProBoW cAEnkM AOSMKHO NPOM3BOAUTLCS B BO3MOXHO KOPOTKMM
CPOK, 4TOObl OWMOKM U pacxoXOeHUs MOXHO Obio BbISBMASATL Ha Ha4vanbHOM 3Tane
npouecca pacyeToB. CBOeBpeMeHHOe BbIBNEeHMe Mno3BondeT wusberatb OLWKNOOK npwu
perncTpaumm caernok, Kotopble MOrnu Obl MPUBECTU K HETOYHOCTU KHWUI U OOKYMEHTaLMW,
NOBbLILWEHNIO PbIHOYHOIO WU KPEeOUTHOrO PUCKOB M HeMNpaBUIIbHOMY YMNpPaBfieHUIo UMW U
yBenuyeHuo usgepxek. Bo Bpemsa 3Toro npouecca onepauuoHHble oTAenbl NpsMbIX
YYaCTHMKOB pPblHKA, KOCBEHHbIE YYaCTHUKM pblHKA W Oeno3uTapuu, BbICTynawlwne B
Ka4yeCTBe areHTOB KOCBEHHbIX YYaCTHUKOB pPblHKA, AOSDKHbI MNOArOTOBUTH pacyeTHble
nopy4deHuns, koTopble ByoyT CONOCTaBNATLCA A0 HACTYNIEHMUS pacyeTHOro AHA. beicTpbie 1
TWaTenbHble MNpoBepKa TOProBbiX CAENOK W COMNOCTaBfeHME pacyeTHbIX MopyyYeHui
Heobxoanmbl, 4TOObl M3bexaTb HapyLleHUN B pacyeTax, oCOOEHHO B TOM cryyae, korga
pacyeTHbIA LUMKN CpaBHUTENbHO KOPOTOK. (CM. PekomeHpauutio 3 O npoaormkuTenbHOCTH
pacyeTHbIX LUKIOB.)

3.11 Cuctembl TMNOATBEPXAEHUSI TOProBbIX COENOK Bce B OOnblUed CTeneHu
aBTOMaTM3MpPyOTCA. MHOrMe PpbIHKM YK€  UCMOMb3YT CUCTEMbl  aBTOMATUYECKOro
CpaBHEHUS TOProBbIX CAENOK MeXAy NPSAMbIMUA y4YacTHUMKaMWU pbiHKA. (Ha MHOrMx pbliHKax
NCNONb30BaHNE  OJfIEKTPOHHLIX  TOPrOBbIX CUCTEM  UCKMYaeT HeobxXxoouMMocTb B
COrflacoBaHUK YCrOBUIN COENKM NPSIMbIMU y4aCTHUKaMK pbiHKa.) Kpome Toro, npegnaraetca
NCnonb30BaTh U YXe peanusylTcss aBTOMATU3UPOBAHHbIE CUCTEMbI COMOCTaBIEHUS ONs
NnoaATBEPXOEHUSA TOProBbIX CAENOK MeXay MPAMbIMM y4YaCTHUKAMM PbIHKA U KOCBEHHbIMM
yYaCTHMKaMN pblHKA, a TaKke COMOCTaBMNEHUS pacyeTHbIX MOopydeHun. ABTomaTulauus
cokpawaeT BpeMs o6paboTku, uckndas notpebHocTb B oOMeHe uHdopmauumn mexagy
CTOPOHaMM B Py4YHOM peXnMe 1 No3Bosiss n3beratb OWMOOK, NPUCYLLUMX Py4YHON o6paboTke.

3.12 B Haubonee coBpeMeHHOM BapuaHTe aBTOMaTU3auusa MO3BONSET WCKMYNUTb
BMELIATENbCTBO 4enoBeka u3 00paboTkM cAenkum nocrne ee 3akfi4veHust 3a  cueT
npumMeHeHust ckBo3Hon obpaboTkm (CO), T.e. npoueayp, KOTopble NpegycMaTpMBalT BBOL
TOProBbIX AaHHbIX TOMBKO OAUH pa3 M nocnefyllee UCNOoNb3oBaHUe Tex Xe AaHHbIX And
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BCEX pacyeToB MoOcne 3akfuyeHus ToproBon caenku. MHorme cneumanucTbl-NpakTUKK
cumTaloT HeobxoanmbiM nNpuMeHeHne CO B macluTabax BCero pbiHKa, Kak Ans COXpaHeHUs
BbICOKOI CKOPOCTW pacyeToB Mpu Bo3pacTallmx odbemax caenok, Tak u ansa odbecneyeHus
CBOEBPEMEHHbBIX pPACYeTOB MO TPaHCrPaHWYHbLIM TOProBbIM cAefikam, OCOOEHHO B TOM
cny4yae, Korga HeobxogMMo JOOMTLCA COKpaLLeHMst pacyeTHbIX uuknos. Cuctembl CO moryT
ncnonb3oBatb eguHbin opmat coobLeHNA MM MexaHuam npeobpas3oBaHusi, KOTOPbIN
npeobpasyeT pasnuyHble opmaTtbl COOOLWEHUN B eauHbii ¢opmaT mnm obecneumBaet
npeobpasoBaHne u3 OAHOro dopmMata B APYron. bBbin npeanoxeH psg MHALMATUB,
HanpasneHHbIX Ha goctuxkeHne CO. CnegyeT cogencTeoBaTb peanusaumm 3TUX MHULKaTuB,
nNpu4eM NpsIMbIE Y KOCBEHHbIE YYACTHUKUN pPbiHKA AOMMKHbI 00eCneYnTb YPOBEHb BHYTPEHHEMN
aBTOMaTu3aummn, HeobxoauMbIA AN WUCMNONb30BAHUS HaWOEHHbIX pPEeLIeHUA B MOSHOM
obbeme.

PekomeHaauus 3: PacyeTHble LUKAbI

Ha e6cex pbiHKax UeHHbIX bymae OOMKHbI Npo8odUMbLCS HerpepbigHble pacdemal.
OkoH4yamersibHble pacdembl OO/MKHbI rpou3godumscss He ro3dHee T+3. Heobxodumo
rposecmu OUEHKY 8b1200 U U30ep)KeK pacdemHo20 yukia kopoye T+3.

3.13 B ycnosusix HEMPepbIBHOIO pacHeTHOro UMKNa pacyeTbl MO cAefikaM NpoBOAATCS B
TeyeHne onpeneneHHoro KonmyecTea gHen nocne gathl 3akno4YeHns COenkun, a He B KOHLEe
«YYETHOro nepuoga», YTo OrpaHMYMBaET KONMYECTBO HeobpaboTaHHbIX TOProBbIX CAEMNOK U
YMEHbLUAET 00LWMIA PbIHOYHBIA PUCK. YeM MpOAoIIKMTENBHEE NEPUOS MEXay 3aKYEHNEM
cOenkn un pacyetamy, Tem Oonblle PUCK TOro, YTO ofgHa M3 CTOPOH MOXET cTaTb
HennaTe)XXecnocoOHOW WNM He BbINONMHUTL 00dA3aTenbCcTBa NO cAenke, Tem Oonblue
KONMM4eCcTBO HeobpabOoTaHHbLIX COENOK M Bbille BEPOSATHOCTb OTKIMOHEHUSA KYPCOB LIEHHbIX
Oymar OT [OroBOpPHbIX, YBEnMYMBaKwLWAA pPUCK TOro, CTOPOHbI, BbINOJHSALOLWMNE
00s13aTenbCcTBa, MOHECYT MOTEPM MpU 3amelleHun HeobpaboTaHHbIX KOHTpakToB. B 1989
rogy pynna TpuguaTu pekomeHgoBana, YToObl OKOH4YaTEsbHblE pacyeTbl MO KaCCOBbIM
onepauusiM OCYLLECTBIANMCH B pexume T+3, T.e. yepe3 TpuM ONEepauMoOHHbIX OHS nocne
AaTbl 3aknoyeHus caenku. MNpu aTom 4dneHbl pynnbl TpuAguaTy MpusHaBanu, 4YTO «Ans
MUWHMMW3ALUN pUCKA KOHTpPareHTa M PbIHOYHOIO pucKa, MPUCYLUMX COENKaM C LEHHbIMM
Oymaramu, KOHEYHOW LIENb0 OOJMDKHO SABNATLCHA MPOBELEHME PACYETOB B AEHb 3aKMHOYEHNS
caenkny.

3.14 B paHHOM pekomeHgauunm pacyetbl T+3 ocTalTCa B KadecTBeé MWHMMAanNbHOro
ctaHpapTta. PbIHKK, ewe He vMmerowme pacyeTHOro uukrna T+3, OOMKHbI BbIABNATL, YTO
3TOMY NPEenATCTBYET, U aKTUBHO YCTPaHATbL 3TN NpensatcTeusa. MHorne pbiHKM yxe npoBoaaT
pacyeTbl B Te4yeHWe cpoka MeHbwe T+3. B 4acTtHOCTW, pacyeTbl NO MHOMMM
rocyfapcTBEHHbIM LIeHHbIM BymMaram yxxe ocyLlecTBnsaTcsa B pexume T+1 unu gaxe T+0, a
HEKOTOpbI€ PbIHKMA LIEHHBIX OymMar paccMaTpyBalOT BO3MOXHOCTb Mepexofa K pacyeTHOMY
uukny T+1. OnpegeneHune Toro, Kakon ctaHgapT ABMNSeTcs uenecoobpasHbiM AMst 4aHHOIo
BMAa LEeHHOM Oymarm wmnu pbiHKa, 3aBUCUT OT Takux (pakTopoB, Kak obbem onepauui,
BONATUNBHOCTb LEH U MacwTabbl TpaHCrPaHWYHOM TOProBMM  COOTBETCTBYHOLLUM
NMHCTPYMEHTOM. KaxabIln pbIHOK LIEeHHbIX Oymar QOrmKeH onpenensaTb, NOAXOANT NN eMY LIMKIT
Kopoye T+3, yuuMTbiBad CHWXEHME puUCKa, KOTOporo Onarogaps 9TOMYy MOXHO Obirio Obl
A00UTbCA, CONYTCTBYIOLNE U3OEPXKKN U HANMYne anbTepPHATUBHbLIX CNOCOOOB OrpaHNYeHms
JOpac4eTHOro puUcka, TakMx Kak B3auMmo3adeT Toprosbix caenok yepes LIKA (cm. panee
PekomeHgauuio 4). B 3aBUCMMOCTUN OT 3TUX (PaKTOPOB HEKOTOPbIE PbIHKA MOTYT NPUATU K
3aKITOYEHUIO, YTO pasfiMyHble BUAbl LIEHHbIX Oymar OOKHbl MMETb pasHble pacyeTHble
LMKIb.

3.15 CokpalleHne umkna ConpsikeHo C U3gepXKKkamu, a Takke onpegeneHHbIMU pUckamu.
OTO 0COBOEHHO OTHOCUTCH K pbiHKaM, UMEIKLLIUM 3HAYUTENbHbIN 00BbEM TpaHCrPaHUYHbLIX
ornepauuin, NOCKOMbKY pasfMyMs B 4acoBbIX MOACax WM HaUMOHamnbHbIX MpasgHuKax, a
HepeaKo W  y4vyacTMe MHOrFOYMCIIEHHbIX MOCPEeaHUKOB 3aTpyOHSIT  CBOEBPEMEHHOEe
noaTBepXOeHne TOproBeix caernok. Ha 6onblIMHCTBE pbiHKOB nepexoq K T+1 (a BO3MOXHO,
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aaxe K T+2) notpeboBan Obl 3HAYNTENBHOrO NepecMoTpa NMpoLecca pacyeToB Mo cAenkam
W MOLEpHM3aUMM CyLLEeCTBYKOLMX cucTtem. [ns pbIHKOB, uMerwmx 6onbliyo  [Ooro
TpaHCrpaHN4YHbIX TOProBbIX CAENOK, COKpallleHMe pacyeTHbIX LMKNOB MOXeT notpeboBaTb
3HAUMTENbLHOIO YCOBEPLLUEHCTBOBaAHMUA cUCTeM. Be3 TakMx KanuTanoBroXeHun nepexon K
bonee KOpPOTKOMY UMKITy MOr Obl nMpuBECTUM K Ooree 4acTbiM HapylWeHWUsIM pacyeToB,
BCreacTBMe 4ero Oonblwas 4acTb Y4YaCTHMKOB He Morna ©Obl cornacoBbiBaTh U
OOMeHMBaATbCS pacCYeTHbIMM [OaHHbIMKM UM NpuobpeTaTb HeobGXoauMble pecypcbl Ans
pacyeToB B TEYEHME OTBEOEHHOro BpeMeHu. CnegoBaTeribHO, PUCK BOCCTAHOBUTENbHOM
CTOMMOCTM He CHU3UICH Obl B TOW CTEMEHU, B KAKOW OXMAANOChb, @ ONepaLUuoHHbIA PUCK U
PUCK NUKBUOHOCTU MOrnun 6bl BO3pacTu .

3.16 HeszaBMCMMO OT pacyeTHOro LMKna 4YactoTa U NPOAOSIKUTENbHOCTb HapyLeHUn B
pacyeTax [LOMMKHbl CTPOrO KOHTPONMPOBaTbCA. Ha HEKOTOpbIX pbIHKax MnpenmyLlecTBa
pacyeToB B pexvume T+3 peanusyloTcs He NOMHOCTbIO, MOTOMY YTO KO3 (PMLUMEHT pacyeToB
B [OrOBOPHYK JaTy cocTaBnseT 3HauuTenbHO MeHblwe 100%. B Takom cutyauuu
HeobX0AMMO aHanuanpoBaTb BMWAHWE HA PUCK KONMYECTBA HapyLIEeHWA W OnpeaensTb
Mepbl, KoTopble Mornu 6bl obecnedunTb ero yMeHbLUEHNE WUIN CHWXKEHUE COMyTCTBYHOLLUX
puckoB. B 4acTHOCTM, YCNOBUSIMU KOHTPAKTOB WIIM PbIHOYHbIMW BRAcTAMW MO Obl
npegycmaTpmBaTbCA [OEHEeXHble LwWTpadbl 3a HENpoBeOEeHME pacyeToB; B Ka4vecTBe
anbTepHaTUBbLI COENKU, MO KOTOPbIM HEe MPOBeAEeHbl pacyeTbl, MOrMKu 6bl OLEHMBATLCSA MO
TEKYLLMM PbIHOYHbLIM LIEHaM M 3aKpblBATbCA MO PbIHOYHbLIM LIEHAM, ECININ OHU HE OMaYyeHbl B
TeyeHne yCTaHOBMEHHOro nepmoaa.
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PekomeHpauums 4: LleHTpanbHble KOHTpareHTbl (LIKA)

Heobxodumo oueHums npeumywiecmsea u Hedocmamku ucronb3oeaHuss LUIKA. B mom
cnydae, koeda eesodumcs amom mexaHudm, LKA OormxeH cmpoz20 KOHMposiuposams
MPUHUMaeMbie UM PUCKU.

3.17 UeHTpanbHbin KoHTpareHT (LKA) HaxoguTca mexay KOHTpareHTamMu no TOproBou
cOenke, CTaHOBACbL MoKynatenem ANs Kaxgoro npogasua WM MNpodaBUOM ANS KaXAoro
nokynatens. TakMm ob6pa3oM, C TOYKM 3PEHUS YYACTHMKOB PbIHKA, KpeauTHbIA puck LIKA
3aMeHseT KpeOUTHbIN PUCK OpYyrux yvacTHMKoB. (Ha HeKkoTopbIX pbIHKax MHorue
npenmywectea LKA peanusytotca 6narogapsi co3gaHuM0  OpraHu3auuun,  Kotopas
BO3MELLaeT ydaCTHUKAM pbiHKA YObITKM OT HEBbLINONIHEHUSA 06A3aTeNbCTB KOHTpAreHTamu,
He BbINONHAA npu atom dyHkunn LIKA.) Ecnn LKA addekTuBHO ynpaBndeT puckamu, To
BEPOSITHOCTb HEBLIMOJSIHEHUS MM 00A3aTENbCTB MOXET OblTb HUXE, YEM BEPOSATHOCTb UX
HEBbIMOMHEHWST BCEMU UM BOMBLUMHCTBOM Y4YaCTHUKOB pbiHka. Kpome Toro, Hepeako LIKA B
OBYXCTOPOHHEM MOpsiAke MPOBOAMT B3aMMO3a4yeT CBOMX 0053aTenbCTB M 006A3aTenbCTB
Yy4aCTHMKOB, 4YTO obecneunBaeT MHOrOCTOPOHHUIA 3a4eT 00513aTENbCTB YYaCTHUKOB U BCEX
NpoYnx y4yacTHUKoB. briarogaps 9ToMy MOryT 3Ha4uMTeNnbHO COKpallaTbCHa NOTeHUManbHbIe
yObITKM B CIiy4ae HEBbINOMHEHUS 06a3aTeNbCTB YY4aCTHMKOB, Kak MO TOProBbIM COEKaM,
pacyeTbl MO KOTOpPbIM He npoBeAeHbl (PUCKM CTOMMOCTM BOCCTaHOBIIEHUA), Tak M NO
TOProBbIM cAernkam, HaxoasaWmnMcs B npoLecce pacyeToB (PUCKM NOTEPU OCHOBHOM CYMMblI).
Kpome TOro, B3amMmosadeTbl COKpaLlaloT KONMMYECTBO M CTOMMOCTb NOCTaBOK U MNaTexewn,
HeoOXoaAMMbIX [AOnsi MPOBEAEHWS pacyeToB NO [JaHHOMY Habopy TOProBbIX COEMOK,
yMeHbLUasi TeEM caMbliM PUCKU NIUKBUAHOCTU U TPAHCAKUNOHHbIE U3OEPXKKN.

3.18 [HOpyrum crnocobomM CHMXEHUS KPEAWTHbIX PUCKOB KOHTpareHta 4BnsieTcd
ncrnionb3oBaHne LKA B OOMOMHEHME K COKpaLLEeHUI pacyeTHbIX UMknoB. OHO ocobeHHOo
3P PEKTUBHO AN CHUXKEHUSA PUCKOB, KOTOPbIM MOABEPralTCA akTUBHbIE YYAaCTHUKM pPbIHKA,
KOTOpble 4acTO MOKYMakwT M NpodalT OgHY U Ty Xe UeHHyw bymary gna npoBeaeHus
pacyeToB B OAWH U TOT Xe AeHb. B AONOfIHEHME K CHMXXEHUIO 9TUX PUCKOB pacTyLlMi Cnpoc
Ha ycnyrn LKA oTyacTn oTpaxaeT pacliMpeHne WUCMOofb30BaHUS CUCTEM aHOHMMHOWN
3EeKTPOHHON TOProB/K, B KOTOPLIX NOPYYEHUS CPaBHMBAKOTCA B COOTBETCTBMM C NpaBunamMmm
CUCTEMbI WU YYAaCTHUKM He Bcerga MOryT ynpaBnATb CBOUMWU KPeOUTHbIMU PUCKaMK Ha
OBYXCTOPOHHEW OCHOBE 3a CYeT BbiOOpa KOHTpareHTa.

3.19 Tem He meHee UKA noaxogat He ans Bcex pbiHkoB. Co3gaHue LIKA conpsixkeHo ¢
3aTtpatamun. B 4acTHOCTM, co3gaHMe HaOeXHOW CUCTEMbl YNpaBfieHUs puUCKamu, KOTOPYHO
pomkeH umeTtb LIKA (cm. panee), kak npasuno, TpebyeT 3HaYMTENbHbIX NepBOHaYarnbHbIX
KanuTarnoBfiOXXEHUN N MOCTOSIHHBbIX PacxXo4oB B JdanbHenweM. Takum 00pasoMm, PbIHKM
OOIMKHbI TWaTeNbHO OLeHMBaTb COOTHOLWEeHWe npeumyllectB U HepoctatkoB LIKA. 3710
COOTHOLWIEHNEe OyaeT 3aBuMCeTb OT Takux (PAKTOPOB, Kak OObEM M CTOMMOCTb CAEOK,
MeXaHMU3Mbl TOProBM MeXay KOHTpareHTaMun U anbTepHaTUBHbIE U3OEPXKKN, CBA3AHHbIE C
obecnevyeHMeM nUKBUOHOCTU AN nNpoBedeHus pacvetoB. Bce 6Gonbluee KONMMYeCcTBO
PbLIHKOB MPUXOAUT K 3aKnioyeHuto, 4To npeumywiectsa LIKA nepesBelwmBaloT U3LEPXKKM,
CBsi3aHHbIE C UX UCMOSIb30BaAHNEM.

3.20 Ecnu UKA cospgaeTtcs, TO BaXHO, YTOObl OH MMen HaAexXHyl CUCTEMY yrpaBreHus
puckamu, nockonbky LKA npuvHMMaeT OTBETCTBEHHOCTb 3a YMpaBfieHMe puckamn wu
nepepacnpenensieT pucku Mexagy yydacTHUKamu, NPUMEHSS CBOW MPUHLUMMbLI U Npouenypbl.
Bcneacteue aToro, ecnu LUIKA nnoxo ynpasnseTt pyckamu, TO OH MOXET yBenuinsaTb pUCK
OIS YY4aCTHMKOB pblHKA. CnocOOHOCTb CUCTEMbI B LIEMIOM MPOTUBOCTONATH HEBLINOTHEHWIO
00513aTeNbCTB OTAENbHBIMU Y4YacTHMKAMM B peLUaloelnn CTeneHn 3aBUCUT OT Mnpoueayp
ynpaenenns puckom LIKA n ero gocrtyna Kk pecypcam, HeoOXogouMMbiM NSt MOrMoWeHus
buHaHCcoBbIX NoTepb. HeBbinonHeHne obszaTenscte LIKA npaktnyeckn HaBepHsika byaer
NMeTb Cepbe3Hble CUCTEMHble MOCNeACTBUSA, OCOGEHHO B TOM Criyyae, Korga HeCKONbKO
pblHKOM obcnyxusatotca ogHuM LIKA. CnepgoartenbHo, cnocobHocTe LIKA ocywecTtBnaTh
MOHWUTOPUHIT W KOHTPONb KPEAWTHOrO puUCKa, PpUCKa JIMKBUOHOCTW, MNPaBOBOMO MU
onepaLMoHHOIo PUCKOB, KOTOPLIM OH NoABEpraeTcs, U nornowartb yobITkKM Heobxoanma ans
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HaOEeXHOro (OYHKLMOHMPOBAHUSA PbIHKOB, KoTopble OH obcnyxuBaet. LIKA gomkeH ObiTb
cnoco0eH BbIAEPXKMBATb CEpbe3Hble LOKW, B TOM 4YUCNEe HEBLINONHEHMEe 0053aTenbCTB
OAHUM WU HECKOSTbKUMU €ro y4aCTHUKaMn, N B 3TOM KOHTEKCTE AO0STKHbI OLEeHMBAaTbLCH ero
MexaHu3mMbl UHaAHCOBOW noadepXkn. Kpome TOro, OOS/MKHA MMETbCA HadexHas U
npo3payHas npaBoBasi OCHOBa B3auMo3ayeToB, Oydb TO NyTeM HOBaUUW WU UHbIM
obpasom. B yacTHOCTM, B3aumMo3ayeTbl AOJDKHbI B MPUHYAMTENBHOM MOPSAKE NPOBOAUTLCS
B OTHOWEHUN OOaHKPOTUBLUMXCA Y4YacTHUKOB. be3 Takoh ropuguyeckon noanepiku
00s13aTenbCcTBa HETTO MOrYyT ObiTb OCMOPEHLI B paMKax cygeOHOW nnn agMUHUCTPATMBHON
npoueaypbl  HecoctoaTenbHoctM. Ecnu  ux ypaetca ocnoputb, TO LKA  wnnu
nepBoOHayvarnbHbIA KOHTPaAreHT MOryT noaBepraTbCs AOMOSMHUTENbHBIM PacYeTHbIM PUCKaM.
LIKA Takke gomkeH obnagaTb onepauMoHHON HAOEeXHOCTbO U obecneunBaTth, YTOObLI Y €ro
YYaCTHMKOB UMENNCb CTUMYJSbl U BO3MOXHOCTb YrpaBreHus NPUHATLIMU UMW PUCKaMMN.

3.21 LKA ucnonb3yoT pasnunyHbie cpeacTea KOHTponsa pucka. Belbop cpeacTtea otpaxaeT
0COBEHHOCTM 0OCNYXMBAEMOro pbiHKA U XapakTep PUCKOB, KOTOpbIM noaBepratotcsa LIKA.
Mpn aTom HeobxoauMo onpegerneHne kputepueB goctyna (cm. [MpuHumn 18, B npoLwwsnom]
PekomeHgaumio 14 o poctyne). Puckn LKA pomkHbl nmeTb 3anoroBoe obecneveHue.
BonbwuHctBo LKA  TpebOyloT OT CBOMX Y4YaCTHWKOB MPEAOCTaBEHUS  3arOroBOro
obecneveHnss anNs MNOKPbITUS MOTEHUMAmNbHbIX WM3MEHEHUN KOHBIOHKTYPbl pbiHKA Ans
OTKPbITbIX MO3WMLMA WMNU HeonsiayeHHblX caenok. Kpome Toro, nosvuuu, Kak npasuno,
OLIeHUBAKOTCA MO TeKyLWen PbIHOYHOM CTOMMOCTM OAWH UIM HECKOJSbKO pa3 B AeHb, Npuyem
LIKA B3nmaeT OononHuUTenNbHblE OEeHEeXHble CpeacTBa WM 3anorosoe obecrneyeHue Ans
NOKPbLITUS  U3MEHEHUN YUCTOW CTOMMOCTW  OTKPbITbIX MO3ULMA  y4aCTHUKOB Mocre
npegllecTByloLLEen OLUEeHKN U pacyeToB. B nepmogbl BonatuneHoctn LIKA mMoryT B3umath
OOMONHUTENbHOE 3anoroBoe obecrneyeHne C LEenblo danbHenwen MUHMMU3auuM CBOUX
puckoB. LIKA Takke 0OmkHbI MMETb NpaBuia, TOYHO onpegenstowmne, kakum obpasom OyayT
YCTPaHATLCA MNOCMNEACTBUS HEBbLINONIHEHUS 00513aTENbCTB U Kak OyayT pacnpenensitbes
yObITKM B Ccrnyyae, ecnvM 3arnoroBoro obecnevyeHust KOMMaHUM, He BbIMOSHMUBLUEN
00513aTEeNbCTBA, OKAXETCHA HEQOCTAaTOYHO ANSA MOKPbITMS pUckoB. B yacTHocTu, LKA moryT
TpeboBaTb, 4TOObI WX YYACTHUKM BHOCUIIM B3HOCHI B (pOHAObI KNUPUHrA B Chny4yae
HEBbIMOMHEHMST  00s13aTENbCTB, KakK MpaBumo, COCTOSILLME U3 HaAlUYHBIX  UIK
BbICOKOKQUYECTBEHHbIX JUKBUAHbLIX LEHHbIX ©Oymar wun paccuuMTaHHble no dopmyre,
OCHOBaHHOM Ha ob0beme pacyeTHbIX oOnepauun y4yacTHuka. Hepegko aTM  OHAbI
YBENMNYMBAKTCS 3a CYET CTPaxoBaHWA Unu Apyron oMHaHCOBOW nogaepXku. TpeboBaHus K
NUKBUAHOCTU OObIYHO cobOMngalTCa 3a CYeT WCMONb30BaHMS COYEeTaHWUs aKTUBOB
KNUPUHIOBOro oHaa W BblOENEHHbIX OaHKOBCKMX KPeAWTHbIX IMHMA. [lpaBuna u
npouenypbl NMKBUMOALMM NOCMNEACTBUIA  HEBBLIMONMHEHUST 00A3aTenbCTB  OOIMKHbI  ObiTh
npo3payHbiMuK, YTObbI y4acTHMkM LIKA n gpyrme y4yacTHMKM pbiHKA MOIMM OLLEHMBATb PUCKMU,
KOTOpbIM OHW NofABepratoTcs BcreacTame ydactus B LKA 1 ncnonbsoBaHna ero ycnyr.

3.22 B HacTodwee Bpems LKA paspabaTbiBaloT rnobanbHble cTaHAapTbl yrnpaBreHns
PUCKOM, WCXOAS M3 HAaKOMMEHHbIX MMU onbiTa U 3HaHuin. B despane 2011 roga
pykoBoauTenun Esponernckon accoumaumm KNMpUHIoBbIX NanaTt LeHTpanbHbIX KOHTpareHToB
(EACH) paspaboTtanu cTaHgapTbl YnNpaBleHUS PUCKOM AN CBOMX opraHusauuin. B
panebHenwem LKA-12, rpynna B kotopyto BxogaT LKA wn3 Asuun, CesepHon u HOxHOWM
Amepukn 1 EBponbl, 3aHMManacb Koppektuposkon ctaHgaptos EACH n pacwmpeHmem mx
npumeHenns LIKA.'™ Mocne 3aBepwenns LIKA-12 cBoelt paboTbl HaUMOHarbHbIE OpraHbl
OOMKHbI pacCcMOTpeTb BO3MOXHOCTb MCMOMb30BaHUSA e€e pes3ynbTaToB B KayeCTBe TOYKM
oTcyeTa Npu OLEeHKe npoueayp ynpasneHnsa puckom LIKA.

18 B cocta LIKA-12 BxoasT crieflytolume opraHmsauuu: (1) ABctpanuiickas cooHaosas 6upxa; (2) Bpasunbckas
KNMpuHroeas u genosuTtapHas kopnopauus; (3) cuctema Eurex Clearing; (4) Ynkarckas ToBapHasa 6upxa; (5)
cuctema Clearnet; (6) Hong Kong Exchanges and Clearing Limited; (7) JloHaoHckas knupuHroeas nanara; (8)
S D Indeval, SA de C V; (9) Singapore Exchange Limited; (10) The Canadian Depository for Securities
Limited; (11) The Depository Trust & Clearing Corporation; (12) The Options Clearing Corporation n (13)
Tokwuiickast poHaoBas bupxa.
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PexkomeHpauusa 5: KpegutoBaHme LeHHbIMU Gymaramm

KpedumosaHue ueHHbIMU bymMazamu U 3auMcmeosaHue UeHHbIX bymae (unu coanaweHus
perno u Opyaue 3KOHOMUYECKU 3KeuBarleHmMHble orepayuu) OOIMKHbI MOOWPSIMbLC Kak
criocob yckopeHusi pacdemoe 1o onepayusM C UeHHbIMU 6ymazamu. bapbepsl,
npensamcmeyowue npakmuke KpedumogaHus UeHHbIMU 6ymazamu Ons amol uesnu,
00smKHbI 6bIMb YyCMPaHEHHI.

3.23 CrnoxuBLIMECs U IMKBUOHbIE PbIHKM KPEAUTOBaHWS LUEHHbIMKM Oymaramu (B TOM
ynucne pblHKM COrfalleHnin peno u Apyrux 3KOHOMUYECKN SKBMBANEHTHLIX onepauui), Kak
npaBwuso, NO3BONAIT yNny4dwaTtb QYHKUMOHNPOBAHME PbIHKOB LIEHHbLIX Bymar, npegocTaBnss
npogasuam JOCTyN K LlEeHHbIM Bymaram, Heobxo4umbIX ONs pacvyeToB Mo onepaunsam, korga
3TU UEHHbIX Oymar HeT B Hanuuuu, npeanarasg AOCTaTOYHO 3dEeKTUBHbBIA CMOcob
hbuHaAHCMpOBaHUA nopTdenen UeHHbIX Bymar u nogaepXmMBaHUs peanu3aumilo TOProBbIX
cTpaTernii yyactHunkos.'™ Hanuume nukBnOHbIX PbIHKOB KPEAUTOBAHMS LieHHbIMKU Gymaramu
YMEHbLUAEeT PUCKU HapyLWEHWA B pacyeTax, MOCKOMbKY YYaCTHUKM pbiHKA, 00si3aHHble
NOCTaBUTb LEHHble OGymaru, KOTopble MM He yOanocb MOMy4YuTb U KOTOPbIX Y HUX HET B
HanMunn, MOryT 3aMMCTBOBaTb 3TW LieHHble Bymarn u npousBecTn noctasky. Kpome Toro,
PbIHKA KpPeOUTOBaHUSA LEHHbIMW ©GymMaramu no3BOMSAT Y4YaCTHMKaM pbiHKA MOKPbIBATb
ornepauuu, pacdeTbl MO KOTOPbIM YXe He NpOBEeAEeHbl, TEM CaMbiM ObICTpee NUKBUAUNPYS
nocneacTeBust HeBbINoNHeHNA obsa3aTenbcTB. NMpyn NpoBeaeHUN TPaHCIPAHUYHbBIX onepalun,
0COBEHHO 3epKamnbHbIX, A5l y4acTHMKA pblHKA Hepenko 3hdEKTUBHEE U IKOHOMMUYHEE
3aMMCTBOBATb LiEHHYK Oymary Onsi NOCTaBKW, YeM HECTU PUCK U U3AEPXKKU, CBA3AHHbIE C
HenpoBedeHNEM pacyeToB.

3.24 TlosTomy pasBUTUIO NIMKBUAOHbBIX PbIHKOB KPEAUTOBAHUSA LIEHHBIMM Bymaramu cnegyet
cnocobcTBOBaTE NpU  Hagnexallem OrpaHUYeHMM WX UCMONb30oBaHWA ONs  Lenen,
3anpeLLeHHbIX HOpPMaTMBHBIMU akTaMy UK 3akoHodaTenbCTBOM. B yacTtHocTu, B psage
CNy4yaeB Ha HEKOTOPbIX PbIHKaX SABNSETCH HEe3aKOHHbIM 3auMCTBOBaHME [AfS KOPOTKMUX
npogax. [laxxe B TeX HOPUCOUKLNAX, TOe KPeOUTOBaAHUE LieHHbIMU ByMaramu orpaHuMyeHo no
OPYrMM  npudMHam  OOLLECTBEHHOrO XapakTepa, KOMMETEHTHblE OpraHbl  OOJDKHbI
paccMoTpeTb BO3MOXHOCTb paspelleHUst KpeaAUTOoBaHUS ANS COKpalleHUs HapylweHun B
pacyetax. CnegyeT, HaCKOMbKO 3TO BO3MOXHO, YCTPaHUTb [MOMEXW pPasBuUTUI0 MU
(PYHKLUMOHMPOBAHUIO PbLIHKOB KPEOUTOBAHUSA LEHHbIMM OyMarammu. Ha MHOrMx pblIHKax
obOpaboTka onepauuin MO KPEeAUTOBAHMK LEHHbIMM OymMaramu BKIOYaeT TpydoemKue
pyyHble npouenypbl. B OTCyTCTBME HagexHbIX aBTOMAaTM3MPOBAHHbLIX Mpoueayp
YBENNYMBAKTCH KONMMYECTBO OLLIMOOK M ONepaumoHHbIE PUCKM U MOTYT BO3HUKAaTb TPYAHOCTU
B obecrneyeHnnm CBOEBPEMEHHbLIX pacyeToB MO OnepaumsM KpeauToBaHWA LEHHbIMU
Oymaramu, koTopble Hepeako TpebyoT 6onee KOPOTKOro pacvyeTHOro LMKna, YeM ObblYHble
TOproeble cAenku. BO3MOXHOCTM yCOBepLIEHCTBOBaHMS 006paboTkn TpaHCrpaHUYHbIX
3aMMCTBOBaHMS LEHHbIX Oymar m KpeauTOBaHMS LUEHHbIMU Oymaramum OCOOEHHO BENMKMU.
OgHu UOUB ctapatoTca ycTpaHUTb MMeloLWKnecd noMmexu, npegnaras LeHTpann3oBaHHoe
KpeouTtoBaHwe, Apyrve okasblBalOT YCryrM, HanpasfieHHble Ha MoAOEpPXKY pblHKa
OBYXCTOPOHHEro kpeauTtoBaHuda. MoTpebHOCTM OTAENbHBIX PbIHKOB PA3HATCS, U YYACTHUKK
pbiHkoB 1 UALIB gomkHbl oueHMBaTb LEenecoobpasHOCTb WCMONb30BaAHUSA pPasfnyYHbIX
MEXaHN3MOB.

3.25 [Opyrue npenaTcTBUMA MOryT BO3HWKATb B CBA3W C HaNoOroBoW WU YYeTHOW
NOMUTUKOWN, OPUONYECKMMU OrpaHUYEHUsIMU KPeaUTOBaHWUS, HeadeKBaTHOM opuaNYecKon
6a3on KpeauToBaHUSA LEeHHbIMW Bymaramn unuM OTCYTCTBUSA ONpedeneHHOCTM B TOM, Kak
OTHOCUTBCS K 3TUM onepaumsm B crnyvae 6aHkpoTtcTtBa. OguH n3 Hambonee 3HaYMTENbHbIX
OapbepoB Onsl pasBUTUSE MOXET ObiTb OOycCrnoBneH HanoroobrnoXeHnem onepauui no

185 Mogpo6Hoe o6cyxaeHne KpeaMToBaHUS LIEHHbIMM GyMaraMu 1 cornatleHuii peno cM. B fokyMeHTe Technical
Committee of IOSCO and CPSS, Securities lending transactions: market development and implications
(TexHuueckuin komutet MOKLB 1 KMNPC, Onepayuu no kpedumosaHuro UeHHbIMU bymazamu: U3MEHEHUS
KOHBIOHKMYpPbI pbiHKa u ux nocrnedcmsusi), 1999; CGFS, Implications of repo markets for central banks
(KIr'dC, MNocnedcmeusi Hanu4vusi pbIHKO8 pero 01 yeHmparsbHbix 6aHkos), 1999.
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KpeauToBaHMIO LEeHHbIMM Oymaramu. B psige opucAMKUMIA akTMBM3auMu 3TOro pbiHKa
cnoco6cTBOBaNM npu3HaHMe HanoroBbiMyM OpraHaMy HanoroBoro HenTpanuTeta 6a3oBOM
ornepauuM M OTMEHa HEeKOTOpPbIX HamnoroB Ha caenku. Kpome Toro, BRMMsiHME Ha PbIHOK
KpeauToBaHMS LUEHHbIMW OGymMaramy OKasblBalOT CTaHOapTbl OyxranTepckoro y4eTa,
0COOEHHO Mpu onpeaeneHnMn Toro, AOMMKHO NN U B Kakux criydyasx 3anoroBoe obecneyeHve
oTpaxaTbcsl B GanaHce. KomneTeHTHble opraHbl HEKOTOPbIX HPUCOUKLMIA OrpaHu4uMBaioT
BMAbl UMW CTOMMOCTb LEHHbIX GyMar, KOTopble MOryT MPeAoCTaBnATbCA B KpeauT, TWMbl
KOHTpareHToB, KOTOpble MMEKT MNpaBoO NPeAoCTaBnATb B KpeauT UeHHble Gymaru, unm
Jonyctumble BuAbl 3anoroBoro obecneyeHusi. HeonpegeneHHoro topuamyeckoro cratyca
ornepauuii, B 4YacCTHOCTU OTHOLIEHUS K HUMM B CIflyYae HECOCTOATENbHOCTM, TaKke
NPensTCTBYeT pPasBUTUIO pPblHKa KpeauMToBaHWs UeHHbIMM Bymaramu. HeobGxoguma
onpegeneHHas 3akoHopaTenbHasi U HopmaTuBHas Gasa, 4ToObl BCe 3aMHTEpPECOBaHHbIE
CTOPOHbI NOHMMarnu CBOM NpaBa U 0683aHHOCTMU.

3.26 HecmoTps Ha TO, YTO KpeAUTOBAHME LIEHHBIMU DymaraMym MOXeT ABMAATbLCS yO00HbIM
MexaHM3MOM, OHO NoABepraeT PUCKY Kak 3aeMLuUunka, Tak N kpegutopa. [peaoctaBneHHble B
KpeauT ueHHble Gymarn unu 3anoroBoe obecrneyvyeHMe MOryT He BEepHYTbCs, Korga aTo
HeoOxoaMMO, BCreacTBUE HEBBLINONMHEHMSI 00s3aTeNbCTB KOHTPAreHTOM, onepauuMoHHOro
cbos unum BO3HMKHOBEHMUSI topuaudeckux npobnem. B aTom cnyyae cOOTBETCTByOLLME
LeHHble Oymarm npugeTtca npuobpeTaTb Ha pblHKE, BO3MOXHO, C [OOMOJTHUTENbHbIMM
3aTpatamn. KoHTpareHTbl MO KpeauTOBaHWMIO LEHHbIMW Oymaramu LOSDKHbl NMPUMEHSITb
Hagnexawme MeToabl YynpaBfieHUss PUCKOM, BKNOYas NpoOBeAeHUe KPeAUTHLIX OLEHOK,
3arnoroBoe obecneyeHne puUCKoB, OLEHKY CYMM MO PUCKOM M 3aroroBoro obecneveHusi no
TEKYLLUUM PbIHOYHbBIM LieHaM 1 3aKNoyYeHne paMOYHbIX OPUANYECKUX COornalleHni.

PexomeHpauusa 6: LleHTpanbHble geno3nTtapum LeHHbIxX 6ymar (UALUB)

LleHHble ByMazau O0mKHbI 6bimb UMMOBUTU308aHb! UTU deMamepuarnu3o8aHbl U, HaCKObKO
3mMo 803MOXHO, omKkHbI nepedasambcs e LUILIE e 6e30okymeHmapHoU ¢hopme.

3.27 CywecTtByeT Heckonbko ¢hopm BrafgeHusl LEHHbIMW Oymaramum ux akTu4eckumMu
Bnagenbuamn. B HeKoTOpbIX HPUCOUKUMAX LEeHHble Gymarnm obpaiwiartcs B (dr3nyeckon
dopme 1 dakTu4eckne Bnagenblbl MOryT UMETb LieHHbIE Bymarn B CBOEM PACMOPSIKEHWM,
xoTa dakTudeckne Bnagenbubl, Kak MNpaBuWfio MepejatT CBOW LEHHble Oymaru B
Aenosntapun ans yMeHbLUEHUSI PUCKOB M 3aTpaT Ha Ge3onacHoe xpaHeHue. N3gepxku u
PUCKKN, CBSA3AHHbIE C BNIALEHMEM W TOProBfeW LiEHHbIMU Dymaramu, MOXHO CYLLECTBEHHO
YMEHbLINTL 3a CYET MMMOOMNU3auumn LeHHbIX Oymar B dmandeckon copme, koTopas
nogpasymMeBaeT COCpPEeAOTOYEHUE LEHHbIX Oymar B dmamdeckon dopme B LeN03vTapum
(nnn LUOUB). Ons obecnevyeHnst MMMoOOMAM3aLnmn BCeEX CEPTUPUKATOB KOHKPETHOIO BbIMyCKa
BNacT [AOJDKHbI MOOLWPSATH BbIMYCK rNobanbHbIX HOT, MPEACTaBNSAOWMX BECb BbIMYCK.
Crnegylownm WwaroMm Ha nyTyM oTkasa oT obpaleHus LeHHbIX bymar B domamdeckon gopme
ABMAETCS MNOSNHas JdemaTtepuanusaums BbiMycka UeHHbIX Oymar. lpu aTtom nopxone
rmobanbHas HoOTa He BbIMyCKAeTCs, MOCKONbKY MpaBa U 00S3aHHOCTU OnNpenenstTcs
3anMcaMn B 3reKTPOHHOM peecTpe.

3.28 B [pononHeHue K pasnMyuusM  MexXaHM3MOB BradeHus LUeHHbIMM  Oymaramu
CYLLECTBYIOT 3HAYUTESbHbIE PasnuUynsa B NPaBoBOM perynuposBaHun. Cuctembl BrnageHus B
LenomM MOryT AenMTbCA Ha CUCTEMbl MPAMOro UM KOCBEHHOIO BriageHus (cm. [[MpunoxeHue
D, B npownom] npunoxeHne 2 k PCPLB). Cnctema kaxgoro tmna nmeet npemmyLlectsa u
HedoCTaTKM U MOXET ObiTb co3QaHa Takum obpa3om, YToObl COOTBETCTBOBATL HACTOSALLNM
PekomeHpauuam. B ropucomkumax, roe OencTByeT cuctema npamoro srnageHus, Ho LALB
He sBNdeTCcs oduunanbHbIM peecTpoaepXaTeneM aMUTEHTa, Nepedada LeHHbIX bymar B
LUALB aBTOMaTMyeckn OOSMKHA NPpUMBOAUTL K MNepefaye nNpaBoOBOro TUTyna Ha LEHHble B
odunumnanbHOM peecTpe SMUTEHTA.

3.29 WNmmobunusaums wnu pgemaTtepuanus3auusi LUeHHbIX Oymar u uMx nepepada B
6e3gokymeHTapHon oopme B pamkax LIOLIB 3HaunTenbHO CHMXatoT COBOKYMHbIE U3OEPXKKY,
CBSAI3aHHblE C pacyeTaMy MO W [OEeno3uTapHbiM XpPaHEHMEM LEHHbIX Oymar. 3a cuet

KNPC-MOKLB — MpuHumnbl Ans nHdpacTpyKkTyp hMHaHCOBOro pbiHka — Anpenb 2012 196



LeHTpanuaaumm onepaunin no 4eno3nTapHOMY XpaHeHuo U nepegade B O4HOW opraHM3auum
N3OEPXKN MOTYT CHUXaTbCA B6narogaps akoHomumn macwTtaba. Kpome Ttoro, adodekTMBHOCTD
MOXeT MOBbILWATECA 3a CYeT MOBbILWEHUS YPOBHSA aBTOMaTtmM3auuu, KOTOpOe Mo3BonseT
COKpalwaTb KOMMYECTBO OLIMOOK M 3agepXku, npucywme pydHon obpaboTtke. CHukas
N3OEPXKN 1 MOBbILAS CKOPOCTb U 3¢P(PEKTUBHOCTL pacyeToB, 6e300KyMeHTapHble pacyeTbl
TaKke CnocoOCTBYIOT pPasBUTUIO PbIHKOB KPeOMTOBAHUSA LEHHbIMWM Oymaramu, BKroYas
PbIHKX CcOrnawleHun peno M ApPYyrux 3KOHOMUYECKUM IKBMBANEHTHbIX onepauun. B csoto
oyepenb, 3TM BUObl OEATENbHOCTM MOBbLIWAKT JIMKBUOHOCTb PbIHKOB LEHHbIX Oymar u
yNpoLLaT UCMONb30BaHNE 3aroroBoro obecneyeHns LieHHbIMM Gymaramu gnsi ynpaeneHus
puckamm KOHTpareHTa, noBbiwas TeM cambiM 3EKTUBHOCTbL TOProBNM U pacyeTtos. [Npu
aToM  ana  obecneyeHus  peanu3aumm  9TUX  NPEUMYLLECTB U UCKMIOYEHMUS
MoHononucTuieckoro noeegexms LALBE Heobxognma achdekTmBHaa cuctema ynpaBneHus
(c™m. [MpuHuMn 2, B npoLwunomM] Pekomengaumio 13).

3.30 K TOoMmYy e MMmoGMnnsaumna unu gemaTtepuanmsaumsi LeHHbIX Oymar yMmeHbLuaeT unm
WCKITIOYaEeT HEKOTOPbIE PUCKW, HAMpUMeEpP, PUCK YHUYTOXEHMS WUINKN Kpaxu cepTUdUKaToB.
Mepenava ueHHbIX bymar B 6e300KyMeHTapHOM hopme sIBRsieTCsl HEOOXOANUMbIM YCITOBUEM
COKpaLLEeHUs1 pacyeTHOro LMKNa Mo TOProBbIM cAefikaM C LEeHHbIMM Oymaramu, KOoTopoe
CHWXXaeT PUCKN BOCCTAHOBUTENBHOM cToMMOCTU. Kpome Toro, 6e34oKkymeHTapHasa nepegada
crnocobCTBYeT MocTaBke NMPOTUB OMnaThl, UCKMOYAa TEM CaMbliM PUCKM MOTEPU OCHOBHOWM
CYMMBI.

3.31  Takum obpasom, onga obecnevyeHns HaOEXHOCTU U 3PPEKTUBHOCTM LieHHble Bymaru
OOIMXKHbI ObITb, HACKOINbKO 3TO BO3MOXHO, UMMOOMNU30BaHbl UMW AeMaTepuanni3oBaHbl B
UOLB. Ha npakTnke po3HU4YHbIE MHBECTOPbI MOTYT ObITb HE rOTOBbI OTKa3aTbCA OT CBOMUX
cepTudukatoB. OgHako He obdA3aTenbHO A0OMBATbLCA MOMHOM MMMOOUNM3aUMK, YTOOLI
peanusoBaTb npeummywectea LUOUB. Ona atoro moxeT OblTb 4OCTATOYHO, YTOObLI CBOM
LEeHHble Bymarn nmmobunuaosanu Hambonee akTMBHbIE YHACTHUKN pbiHKA. MeHee akTuBHbIE
WHBECTOPbI, HacTaMBalolMe Ha COXPaHeHUU CcepTUPMKATOB, AOMKHbI HECTU pacxonbl,
CBsi3aHHbIE CO CBOUM peLUeHNEM.

PekomeHpauua 12: 3awmTa UeHHbIX 6ymMmar KIIMeHTOB

OpeaHusayuu, ocywecmensawouwue 0eno3umapHoe XpaHeHUe UeHHbIX 6ymaz, OOJIKHbI
npuMeHsmb npuHyUnsl byxeasmepckoz2o ydyema u rpouyedypbl 6e30nacHo20 XpaHeHUus,
obecriequsarowue rMonHyrw 3awumy UeHHbIx b6ymaz KriueHmos. Heobxodumo, 4mobebl
UeHHble bymaau krnueHmoes bbiu 3auuuieHsl om mpebogaHul Kpedumopog dernosumapus.

3.60 [enosuTapHbli pucK npeacrtaBndeT coboW puUCK NOTEepUM LEHHbIX Bymar,
HaxoOsLWMxca Yy  genosntapusl,  BCNEACTBME  HECOCTOATENbHOCTM,  XanaTHOCTM,
310ynoTpebneHns akTMBaMy, MOLLUEHHMYECTBA, HEYyOOBMNETBOPUTENBHOIO ynpaBfieHus,
HeagekBaTHOro y4yeTta pfeno3uTapuem (cybgenosutapMem) WM  ero  HeCrnocobHOCTM
3awmwaTb MHTEPECHbl KIIMEHTa B LEHHbIX Oymarax (Bkniodas npaea romoca u gpyrue
npaea).'® HecmoTps Ha TO, 4TO [Oeno3vNTapusMKM MPeuMYLLECTBEHHO ABMSAIOTCA
kommepyeckme GaHku, LOLB [omKHbl XpaHWUTb LUEHHble OymarM u ynpaensaTb UMW MO
NMOPYYEHNIO CBOUX MPSMbIX YYACTHUKOB, @ MOTOMY SBISKOTCS MCTOYHMKOM OEMNO3UTapPHOro
pucka. (Mpamble ydactHukn UOLIB moryT nomewlatb Tyda Kak COOCTBEHHbIE LIEHHbIE
Oymaru, Tak 1 ueHHble Bymaru KnMeHTOoB.)

3.61 [enosutapuii JOSMKeH MCNONb30BaTb MpoLenypbl, obecneymBallwmne Hagnexaiwimm
YYeT N COXPAHHOCTb BCEX aKTUBOB KIIMEHTOB, HE3aBMCUMO OT TOr0, XPaHUT NN OH UX
CaMOCTOATENbHO UNKn Yepes cybaenosmtapms. INockonbKy LeHHble ByMaru KIMeHTOB Takxke
OOIMXKHbI ObITb 3alulleHbl OT TpeboBaHWIN KpeaAUTOPOB Aeno3uTtapus, TpeboBaHMs KNneHTa
K OenosuTapuio, Kak npaBuno, SIBNSKTCA NepBooYepedHbiMU UMM UMEKT npuoputeT no

1% Bonee noapo6Hoe paccMoTpeHne NpoGrneM Aeno3nTapHOro XpaHeHWs COAEPXMTCA B AOKyMeHTe Technical
Committee of IOSCO, Client Asset Protection (TexHuyeckunt komutetr MOKLUB, 3awuma axkmusos
KknueHmos), 1996.
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3aKOHY O HECOCTOATENbHOCTU. (TeM He MeHee aKTUBLI KIMEHTOB MOTYT SABNATLCA OOBHEKTOM
3anoroBbIX Npae Aeno3uTapus, ecnu, Hanpumep, KNMeHT nepeaan ux B 3anor Aeno3nTaputo
ana obecneveHnss obszaTenbctea.) OgHMM M3 CNOCOGOB 3alMTbl KMMEHTa B Clyyae
HennaTexecnocobHOCTM  geno3uTapus  SBMSETCs  cerpermpoBaHne  (MaeHTudukauus)
LEHHbIX Oymar KnMeHTa B Y4YeTHbIX perncrpax genosvrapus (a Takke BCeX
cybgenosmTapues 1 B koHedHom cdete LALE). Jaxe B Tom cnyyae, korga LeHHble bymaru
KITMEHTOB CErperMpoBaHbl OT COOCTBEHHLIX LEHHbIX Oymar Oeno3vTapusi, KINMeHTbl MOryT
nogBepratbCs PUCKY MNOTepb, €cCnM Yy [eno3uTapui He pacrnonaraet [[OCTaTOYHbIM
KONMMYECTBOM LIEHHbIX Oymar Ans BbINMONHEHUS BCeX TPeOOBaHMIA KIMMEHTOB WIM LiEHHbIE
Oymarn OTAENnbHOro KIMeHTa Hemnb3si TOYHO uAaeHTMdMUMpPOBaTb. Takum ob6pasom,
opraHusaumu, KoTopble XpaHAT LieHHble Oymarnm B genosutapum (unv BegyT PerucrTpauuio
OCTaTKOB LEHHbIX Oymar), OOJDKHblI PerynsipHO CBEPSATb CBOW PErnCTPaLUNOHHbIE 3amnucw,
YTOObI 06ECNeUYnTb X aKTyanbHOCTb M TOYHOCTb. [pyrnmu cnocobamm 3almThbl KITMEHTOB OT
HE3aKOHHOrO TMPUCBOEHUSI U  KPaXu SBMAAOTCA CUCTEMbI BHYTPEHHErO KOHTPOMS U
CTpaxoBaHWe UK OpYyrne KOMMNEHCaALNOHHbIE CXEMBbI.

3.62 B wupeanbHOoM cny4vae uUeHHble OymarM knueHTa o06nagalT MMMYHUMTETOM OT
TpeboBaHMI, NpeabsBIEHHbLIX KpeanTopamMmm geno3nTapuio. XoTs 9TOT ngearnbHbI BapuaHT
MOXHO peanu3oBaTb HE BO BCEX CUTyauusX, KOrga opraHusauun, 4Yepes KoTopble
OCYLUECTBMSIETCS BrageHue LUeHHbiIMM ©Gymaramu, 3g@EeKTMBHO BbIMOMHAT  CBOM
00513aHHOCTN, BEPOSATHOCTb YCMELWHOro npeabsBneHus Kpeautopom TpeboBaHMs Ha
LEeHHble Oymarm KnMeHTa saBNseTca  MuHUManbHou. Kpome Toro, B  crniyvae
HECOCTOSITENBHOCTN AEN03nUTapusi UM cybaenosntapus YpesBblidaviHO Mana BEPOATHOCTb
TOro, YTO LEHHble OGymarn knMeHTa MOryT ObiTb 3aMOPOXEeHbl WK 6GroKMpoBaHbl Ha
NPOAOIIKUTENbBHLIN CcpoK. Ecnn Obl 9TO Npou3oLwno, KNMEHT uchbiTbiBan Obl AaBrneHne Ha
NIMKBUAOHOCTb, CHWXEHWEe UeH wunm ee cMmor Obl BbINONHATH CBOM 00si3aTenbCTBa.
CerpernpoBaHne 4dBnsetcd  obWenpuHATbIM — cnocobom,  ynpolwlalwmm  nepegady
NUKBMOATOPOM MO3MUMA  KIIMEHTa MnaTeXecnocoOHOMY [Oeno3nTapuio, YTO MO3BOMSET
KNneHTam ynpaensaTb CBOMMU MO3MLUSIMU U BbINOMNHATE CBOM 00A3aTeNnbCTBa MO pacyeTam.
Ona pocTuxkeHnss STUX pesynbTaToB HeobxoguMmo, 4ToObl 3akoHopaTternbHasi 6Gasa
nogaepxunBana cerperauui0 akTMBOB KIMEHTOB WM ApYyrMe Mepbl MO  OnpeneneHuto
oyepegHocTu TpeboBaHui B cnyyae 6aHKpoTCcTBa, obecneunBarome 3awmTy LeHHbIX bymar
kKnueHTtoB. Kpome TOro, BaxHO, 4TOObl HaO30pHble opraHbl TpeboBanu 3GdEKTUBHOM
cerperaumy akTMBOB KIIMEHTOB MO 4EMO3MTAPUSIM.

3.63 TpaHcrpaHuMyHoe BnageHue LeHHbIMM Bymaramu Hepegko nogpasymeBaeT Hanuume
HEeCKOMNbKNX 3BEHbEB NMOCPEAHUKOB, BbICTYNalOLWMX B Ka4ecTBe Aenosmtapmes. B YacTHOCTH,
WHCTUTYUMOHAMNbHbIA MHBECTOP MOXET OCYLLeCTBMATb BNageHue CBOMMMU  LIEHHbIMU
Oymaramu 4yepes rnobanbHbii 4eno3nTapuii, KOTOPLIA, B CBOK O4Yepedb, XPaHWUT LEHHble
Oymaru B cybgenosuntapum, aengatoLemcst ydacTHukom mectHoro LWALB. Mnu 6pokep-gunep
MOXET OCYLLEeCTBMNATb BrageHne UeHHbiMu Oymaramm 4vepes LOLIB cBoel cTpaHbl unu
MexayHapogHeln LALB, KoTopbln, B CBOK o4vepefb, OCyLleCcTBAAeT BnageHue LEeHHbIMU
OymaramyM C NMOMOLLbI TPaHCrPaHW4YHOM CBSA3M C MecTHbiM UALE wnu yepes3 MecTHbIV
aenosvtapnin. MexaHmM3mbl 3alMTbl aKTUBOB KIMEHTOB MOryT BapbMpoBaTb B 3aBUCMMOCTHU
OT BMAA CMCTEMbI XpaHEHMUS LIEHHbIX Bymar, NPUHATON B JAHHOW opucankunmn. daktmyeckue
Bnagenblbl LEHHbIX OyMar OOSkHbl MOHMMAaTb, B KaKOW CTeneHn Oeno3uTapuin Hecet
OTBETCTBEHHOCTb 3a LEHHble Oymaru, BrageHue KOTOpPbIMW OCYLUECTBNSETCA 4epes
nocpegHuyeckne genosntapumn.

3.64 [nsa npepoTBpalleHns HenpeaBUAEHHbIX NoTepb rnobanbHbI Aeno3nTapuii AOMKeEH
onpegendatb, NpeaycmaTpuBaeT M 3akoHogaTtesnbHas 0asa IpUCAMKUMN KaxOoro U3 ero
nokKanbHbIX CybOeno3MTapueB MexaHM3Mbl 3alinTbl aKTUBOB KIMEHTOB. B kauecTtee
anbTepHaTuBbl rnobanbHbIN Aeno3nTapuii OomkeH MHAOPMMPOBATb CBOUX KIUEHTOB O
Oeno3nTapHOM pUCKE, BbI3BAHHOM XpaHEHWEM LEeHHbIX Gymar Ha Tepputopum [aHHOM
topucankumn. Kpome Toro, rnobanbHble Aeno3vtapum [OSKHbl ObiTb  YBEpEHbl, 4TO
NpuMBMEeYEHHbIE MW MEeCTHble Cy0Oeno3MTapumM UCMNONb3ylT Hagnexaiwime ydeTHble
npouenypbl, NpoUeaypbl XpaHEHUsT U cerperaummn LeHHbIX bymar KnneHTa. TOYHO Tak Xe B
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TOM cnydyae, korga BHyTpeHHne UOUB v MUOUE yctaHasnueatoT cea3u ¢ gpyrummn LUOLG,
OHM [OIMKHbI ObITb yBepeHbl, YTo 3Tn LALIE obecneumBatoT agekBaTHYO 3alUTy LIEHHbLIX
Oymar knmeHToB. [pn NCnonb30BaHUN CMOXHbBIX TPAHCIPaHMUYHbIX CXeM HEOBX04MMO, YTOObI
BCE OpraHusaumm B Llenoyke Aeno3nTapueB NPUMEHANM HagexHble MeToabl U npoueaypsl,
nosponswlMe 3awWwuwartb UHTepecbl (akTU4eckux BrnagenbueB oT TpeboBaHUM,
00yCNOBMEHHbIX HECOCTOATENbHOCTLIO WIIM  MOLLUEHHMYECTBOM CO CTOPOHbl OOHOMO U3
aenosntapmeB. Kaxgasa lopucaukuus OOSMKHA yunTbiBaTb OCOBEHHOCTU CBOEW CUCTEMBI
XpaHeHns LeHHbIXx Gymar, onpegenss, npegycMmatpyMBaeT N ee 3akoHogaTenbHas 6asa
Hagnexawme MexaHu3Mbl 3allnTbl KNueHTa Aenosutapus OT MOTepb B chnyyae
HECOCTOATENbHOCTM UM MOLLEHHNYECTBA OENO3MUTapUs.

MpunoxeHune D: Kpatkoe onucaHue nocTtpoeHUs nnartexHbix cucrtem, CPLB m
LKA

[aHHoe npunoxeHune coaepXxuTt obliee onncaHne pasfiMYHbIX UHCTUTYLMNOHAMNbHbLIX CXEM,
CBSI3@HHbIX C MAaTEXHbIMU CUCTEMAaMM, CUCTEMAMKM pacyeToB MO UeHHbIM 6ymaram (CPLB)
N ueHTpanbHbIMK KoHTpareHTamu (LIKA).

MnaTteXxHble cucremMmol

MnatexHas cuctema npeacraBnsgetT cobon Habop WMHCTPYMEHTOB, Mpouedyp W npaswun
nepesoda CpeacTB MeXAy YyyaCTHMKaMu WM cpedn YYacTHUKOB; CUCTEMa BKIYaeT
y4aCTHUKOB W OpraHu3aumio, Kotopas sBnsetcs ee onepatopoM. Kak npasumno, oCHOBOW
nnaTeXXHon CUCTEMbl SABNSAETCA cornaweHve Mexagy ydacTHUKaMu UM onepaTopoMm, W
nepeyncneHve CcpeacTs  MpPou3BOAMTCA C  WUCMOMb3OBaHMEM  COracoBaHHOW MMM
onepaunoHHON WH@PaAcTpyKTypbl. OBbLIMHO MNaTexHble CUcTeMbl MNoApasfensalTca Ha
PO3HUYHbIE MNATEXHbLIE CUCTEMbI UMK CUCTEMBI KPYMHBLIX nnatexeit (CKM)."®’

OpzaHu3ayuoHHbIe CMpPYKmMypbl

MnatexHass cuctema MOXeT MMETb pasfnyHble OpraHu3auuoHHble dopmbl. Cuctema
MOXET COCTOSITb W3 LEeHTpanbHOW oOpraHuM3auuu, KoTopasi BbICTynaeT B Ka4decTBe
onepaTtopa nNnaTeXHoOW CcucTembl (T.e. 3KcnnyaTupyeT WHPacCTpyKTypy, KoTopas
obpabaTtbiBaeT nnaTtexHble W/wnu pacyeTHble 00A3aTenbCcTBa; OCyLecTBnseT obmeH
coOOLEHMAMM C Yy4yacTHMKaAMKM, a B HEKOTOpbIX Chnyyasx Mpou3BOAMT B3aMmo3adveT
00s3aTenbCTB), UM Kak pacyeTHoe ydpexaeHue (T.e. nNpou3Bofsiiee CcrvcaHue C U
3a4ncreHMe Ha pacyeTHble cyeTa), NMBoO B O4HOM W OPYroM KayecTBe OAHOBPEMEHHO.
Kpome TOro, pacyeTHoe ydpexneHue MOXET BbICTynaTb B KayecTBe KOHTpareHTa no
KaxgoMmy nnaTtexHoMmy obssaTensCcTBy (danee — nnaTtexy), NpeaocTaBnsTb rapaHTum
3aBEPLUEHHOCTM UNN NPOBEAEHMSI PacyeToB MO KaXgomy nnatexy, NPUHATOMY CUCTEMOW,
UNN He AaBaTb HUKAKUX rapaHTUA NPOBEAEHUS pacyeToB M BO3naraTtb BCE CBSI3aHHblE C
HAMMU PUCKM Ha Yy4acTHUKOB. [lpyrme BO3MOXHble (OOpPMbl BKNHOYAKOT ONepaunoHHYH
opraHusaumto, KoTopas He SBMNSIeTCA pacyeTHbIM y4vpexaeHnem un obecneynBaeT
PYHKUMOHNMPOBAHME HEKOTOPbLIX WM BCEX TEXHUYECKMX COCTaBMAOLWMX MNNaTeXHOM
CUCTEMbI MO NOPYYEHUIO YHACTHUKOB UITM PacyYeTHOro yupexaeHus. B HeKoTopbix criydasx
ornepaTop 3JKcnnyatupyeT CUCTeMy Mo nopydeHuio Bomee KpynHow oTpacnesBon rpymnnbl,
opraHa, y4YpexaeHHOro B COOTBETCTBMM C 3aKOHOM, UMW OPYron opraHusaumm B cCOCTaBe
nnatexHon cxembl.'*® [lpyrme CTpyKTypbl MOryT npedycMaTpuvBaTb HanmWuMe CUCTEM

87 Cm. Tawke aokymeHT KIMPC «HoBble pa3paboTkv B 0BMNacT CUCTEM KPYMHbIX nnaTexer», mait 2005 (CPSS, New

developments in large-value payment systems, May 2005).

88 B HekoTOpbIX CTpaHax MPUCYTCTBYIOT MNATEXHbIE «CXeMbl» ANs OAHOro unu Goree Buaa NnaTexeil, B KOTOPLIX
CyLLeCTByeT HOPMOTBOPYECKWN OpraH, KOTOpbIA YyCTaHaBnMBaeT npaBuna K obecneyvMBaeT HekoTopyw dopmy
ynpasneHus, Tpuemremyto Ans onepaTopa, y4acTHUKOB U APYrMX 3auHTEPECOBaHHbIX CTOPOH.
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MHOIoCTOPOHHEro KIunpuHra wn pacyeToB, pPOJib B KOTOPbLIX LEeHTpaJibHOro opraHa
LIpe3BbILIaI‘/"IHO orpaHun4yeHa.

MHcmumyuUOHaanble CXeMbl

[MnaTexHble CUCTEMbI MOXHO NoApa3faensaTb Ha CUCTEMbl BaroOBbIX pacyeToB B peasibHOM
BpemeHu (BPPB), cuctembl oTnoXeHHbIX HeTTo pacyeToB (OHP) u rubpuaHble cuctemsl.
maBHOEe oOTNUYMe Mexay I3TUMKU Tpemsi cUcTeMaMy 3akn4vaeTcs B popMe U cpokax
npoBeaeHNs pacyeToB.

Cucmema 8anosbix pac4demoe 6 peals/ilbHOM speMeHU.

B cuctemax BPPB pacuyeT no nnarexxam npoBoAMTCS HENPEPbIBHO B peasisHOM BPEMEHM
(T.e. 6e3 OTCPOYKM) M Ha BaroBOM OCHOBe, OObIMHO MnaTex 3a nnatexom. [lnatex
NPUHUMAETCS CUCTEMOW OAMH pa3 Npu yCrneLwHon nNpoBepke CUCTEMON Ha AOCTOBEPHOCTL U
BbIMOSIHUMOCTb YCIOBUM (TakMX, KaK Hanudme y oOTnpaBuTens [OCTaToOYHOro obbema
CpeacTtB MNU AOCTYMHOrO Kpeguta OnsS HanpaBneHus nnatexa) M obblMHO fABnseTcs
6e3yCnoBHLIM 1 6e30T3bIBHLIM. 1% Ecnn nnaTex He MoxeT BbITb NOATBEPKAEH, OH OBbIYHO
BO3BpalllaeTcs oTnpaBuTento. Ecnv nnatex noaTBepXAeH, HO He MNpoLllest NpoBepPKY Ha
COOTBETCTBME YCMOBUSAM, MnaTtex nubo nomeuwiaetca B oyepedb, MO0 BoO3BpallaeTcs
oTnpaBuTento (XOTS B HEKOTOPbIX CUCTEMAxX MOryT UCMONb30BaTbCA M anbTepHaTUBHbIE
BapuaHTbl). Cuctema BPPB obnagaet Tem npenmMyLecTBOM, YTO B TEYEHNE QHS pacyeT no
nnaTexam OCYLLECTBISIETCA C 3aBEPLUEHHOCTbIO MiaTexa n nocreaoBaTefibHo, nnaTex 3a
nnaTexoMm, YTO CNOCOBCTBYET CHUXKEHUIO KPEOUTHbLIX PUCKOB U PUCKOB JIMKBUOHOCTU MeXAy
yyacTHUKaMuM B TeyeHue onepauunoHHoro aHda. Hepoctatkom cuctem BPPB gaBnseTtcs
TpeboBaHme K y4aCcTHUKaAM O Hann4mm OCTaTOYMHOW NNMKBUAHOCTU AS151 MOKPbITUS OCHOBHOM
CYMMbI KaX[oro nnatexa, 4To MOXeT noTpeboBaTb HanMyus y y4acTHUKOB 3HAYUTESTbHOM
BHYTPUAHEBHOW NIMKBUOHOCTH.

Cucmembl OMI0XKeHHbIX HEMMmo pac4demaos.

B cuctemax OHP nnaTtexun akkymynupyroTcst U CONOCTaBAATCA B TeYEHNe onepaumoHHOro
AHSA (MK oauH pa3 B AEHb) U pacyeTbl HETTO NPOM3BOASTCA B KOHLE ONepaunoHHOro AHA
UM HECKONbKO pa3 B TedeHwe onepaumoHHOro AHdA. OcywecTBnsisi HETTUHI CyMMbI
nnaTexen ydyacTtHukoB, cuctema OHP TpebyeT 3HauYMTENIbHO MEHbLUE JIMKBUOHOCTU ANs
npoBeaeHnst pac4yeToB Mo cpaBHeHuto ¢ cuctemon BPPB. Mpu atom cuctembl OHP moryT
nogBepratb Y4YacTHWKOB KPEAWTHOMY PUCKY W PUCKY JMKBUMOHOCTM B nepuog Ao
3aBeplleHHoCTM pacyeta. B cuctemax OHP 3aBeplleHHOCTb pacyeToB [ocTuraeTcs
TONMbKO B KOHLE OnepaumoHHOro AHA (Mnu B onpegeneHHble MOMEHTbl B TeyeHue
onepaumoHHOro OHs), BCNeacTBUE Yero ns-3a OTCYTCTBUS rapaHTUM NpOBeAEHUs pacyeTa,
Kak aAns CUCTEMbl, TaK U Ansi y4aCTHUKOB, OTCYTCTBYET YBEPEHHOCTb B TOM, YTO MnaTexmu
OyayT npousBefeHbl O 3TOr0 MOMeHTa. ECnv yyacTHUK He BbINOSTHSAET CBOWU MiaTeXHble
obsi3aTenbCTBa B Ha3HAYEHHbIN CPOK, TO BCE WUMNKN HeKoTopble obpabaTbiBaeMble MnaTexu
MOryT ObITb HE BbIMOMHEHbI, YTO NOABEPraeT Y4aCcTHUKOB PUCKY NIMKBMAHOCTU U BO3MOXHO
KPeAUTHOMY PUCKY, B 3aBMCUMOCTW OT CTPYKTYpbl MMaTeXHOW CUCTEMbI, €e npaBui U
NnpPaBoOBOM OCHOBbI.

[ubpudHble cucmemMbl U MexaHU3Mbl 3KOHOMUU JTUKBUOHOCMU.

B nocnegHune rogbl pasnunuus mexgy cuctemamum BPPB u OHP crtaHoBATCA MeHee
otyeTnmebiMU. B  HekoTopbix cuctemax OHP yBenuyeHa 4yactota obecneyeHus
3aBEPLUEHHOCTM B TEYEHME OnepauuoHHOrO AHS AN CHMXKEHUS PUCKOB, CBSI3aHHbLIX C

1 .
8 HeKOTOpre CUCTEMbl MOTYT UMEeTb HpUONYEeCKY0 UM TeXHUYECKYH nocnenoBaTesibHOCTb cobbITui, oTNmnyaroLyrca
OT NpuBeAeHHOro onncaHua, ana JOCTUXeHUA Tex xe uenen.
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3agepxkkon pacyetoB. Bo mHormx cuctemax BPPB BHegpeHbl MexaHM3Mbl 3KOHOMUU
NNKBUAOHOCTU, Bnuakne K HeTTUHry B cuctemax OHP, 4Tobbl yMEHbLINTL UCMOMb30BaHMe
NUKBUOHOCTM  yyacTHUKamMu.  CuUCTEMbl,  UCNOMb3ylOWMe  MeXaHu3Mbl  SKOHOMUM
NNKBUOHOCTM 1 MPUOPUTETLI pacyeToB, MHOrAA KnaccuuumpyroT Kak rmbpuaHble CUCTEMBI.

Kak npaBuno, mexaHnambl 3KOHOMUN FIMKBUOHOCTM BKMKOYAOT YacTble B3aMmMo3a4veTbl Un
3a4eTbl NnaTtexenm B TEYEHME OnepaumoHHOro AHSA. TUNMYHbIA NOAXO4 3aKn4yaeTcs B
NOCTaHOBKE MNaTeXen B LEeHTpanuM3oBaHHY ovepedb M B3auMo3adeTe Unn 3ayeTte 9Tux
nnaTexen Ha OBYXCTOPOHHEN UM MHOrOCTOPOHHEN OCHOBE Yepes HebornbLUME NHTEpPBarbI.
Ecnu utoroBble noTeHumanbHble OebeToBble HETTO MO3ULMN MMEKOT MOSIHOE MNOKPbITUE,
nraTexu Npon3BoaAaTCS HedaMmeanuTenbHo. MexaHn3Mbl 3KOHOMUN NIMKBUAHOCTU CHUXAKOT
obbemM HeobxoaMmMoun NIMKBMOHOCTM NO CPaBHEHUKO C TpaguuMOHHbIMKM cuctemammn BPPB,
NCnonb3ysa NOTEHUWanbHYy NUKBUOHOCTb BXOAALWMX NraTexen y4yacTHUKOB ANSA pacyeTa
Nno UCXoASALWMM nraTexam 3a CYeT B3aMmMo3avyeToB UM 3a4eToB. MexaHu3Mbl 3KOHOMWUU
NNKBUOHOCTU TaKXKe CHMXaKT pacyeTHbI PUCK Mo cpaBHeHUto ¢ cuctemamm OHP 3a cuet
NpoBeAEeHNs1 OKOHYaTENbHbIX pacyYeToOB NOCHe Kaxaoro payHaa HettuHra. OgHako cucTemsbl
C TakMMW MexaHu3Mamu MOryT TpeboBaTb HanuMuusa 6onbllen JIMKBUOHOCTU, YeMm
TpagmunoHHble cuctembl OHP, koTOpble, Kak NpaBuio, NPOBOAAT pacyeT OAUH pa3 B AEHb,
M MOryT npmBOAUTL K OONbLUMM 3adepXKkaM pacyeTa HEKOTOpbIX MnaTtexen, 4Yem
TpaguunoHHble cuctembl BPPB.

[pyrve ycoBepLUeHCTBOBaHUS MNNATEXHbIX CUCTEM BKMAOYAKT MHTErpaumnio MHOMOKpaTHbIX
B3aMMO3a4€TOB MMM 3a4€TOB C pacyeTaMn B peXMMme pearnbHOro BpemeHun, n gobasneHue
onuuin npuopuTu3auum K obpaboTke nnaTexem wunn NpPOBEAEHUID pacyeToB. Takas
PYHKUMOHANBbHOCTb MO3BOMSET y4aCTHUKY NPOBOAUTL ONpedeneHHble NraTtexun B pexuve
pearnbHOro BpemeHu (Mnun B 65IM3KOM K HEMY peXxume), Ui nomMewaTtb nnaTexu B odepeib
ANS OTNOXEHHbIX pacyeToB. BO MHOrmMx crnyyadx cucTeMbl MPUMEHSIIOT KOMMJSIEKCHbIE
anropuTMbl AN pacyeTa no nnatexam. B 4acTHOCTW, HeKoTopble CUCTEMbl CHadana
NbITalOTCS MNPOBECTU pacyeT MO nnaTexy Ha BanoBon ocHoBe. Ecnn BanoBble pacyeTsl
HEBO3MOXHbI (Hanpumep, BCNeACTBME HEeOOCTaTOYHOCTU CPedcTB WM OTCYTCTBUSA
AOCTYMNHOro  KpeauTa), TO CUCTeMa CcTapaeTcs MpoBeCTU  ABYXCTOPOHHUMA  Unun
MHOFOCTOPOHHMIM 3a4yeT nnaTexen, TeM CaMblM YMEHblUas BennYMHY JUKBUOHOCTW,
HeobxoauMon Ons pacyeToB, UMM MOSIHOCTbIO MCKMoYasd HeobxoaMmMocTb B Hewn. [ns
COMOCTaBfieHUsl, 3a4yeTa WM B3auMo3adeTa CTOAWMX B o4vepeau nnartexen MoryT
NCMonb30BaTbCs pasfiMyHble npoueaypbl oNTUMMU3aUUK, N CROXHOCTb 3TUX anropuTMOB B
3Ha4YUTENbHOM CTEeNneHn BapbupyeT. B HEKOTOPbLIX CUCTEMAX ydaCTHMKaM Takke paspeLueHo
yCTaHaBnmBaTb NpuopuTeTbl Npu 0bpaboTke unM pacdeTax No pasHbIM MfaTexam WUnu
pPasnnYHbIM B1uaam niaTexen.

lMnamexHbIU Npoyecc

He3aBnCUMO OT apXxuUTEKTypbl MNNaTeXHble CUCTEMbI, Kak MpaBuno, MMEKT 4eTblipe
KOHUenTyanbHbIX 3Tana obpaboTku: npeacraBneHne, NPoBepKy NpaBUbHOCTU, NPOBEPKY
COOTBETCTBYS YCIIOBMSIM U MPOBEAEHNe pacyeToB (cM. Takke Bpesky 3).'°

lNpedcmasneHue nnamexa.

nepBbIM 3TarnoMm niaTexxHoro npouecca ABndAeTCA npeacrtaBrieHne nnarexa B niaTexxXHyro
Ccucrtemy. Mnatex MoOXeT WMEeTb pa3nnyHble C*)OprI B 3aBUMCMMOCTU OT BUAA
npencraBndemMoro rnrartexa (Hanpvlmep, CPOYHbIE WJIN HEeCPO4YHble MIaTexu, BGanaHcebl
BCnomMmoraTtesnbHbIX CUCTEM UM OeHEeXHble CTOPOHbI OﬂepaLlMVI C LUEeHHbIMUA 6ymaraMM ana

1% Cm. Tawke CPSS, New developments in large-value payment systems, May 2005 (KMPC, HoBble pa3paboTku B
obnacTtu cuctem KpynHbix nnatexen, man 2005).
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CKIT; nnn AKIl, gebetoBble unn KpeautoBble nepeBoabl ANsl PO3HUYHBIX MAaTEXHbIX
cucteMm). MNnatexun MoOryT pasnuyaTtbCs MO HanpasfeHWto MOTOKOB CpedcTB (Hanpumep,
KpeaouTtoBble nepeBoabl unu gebetosBble nepeBofbl), bopmaTty, pUaNYECKOMY CTaTycy U
HocuTent (Hanpumep, B 3NEKTPOHHOW unu cusndeckon opme). Kpome Toro, HekoTopble
nnaTexm MoryT npeactaBnsaTbCa Kak WHAMBMAYyarnbHble NnaTexu unv B coctaBe hanna
nnaTtexen.

[Nposepka OocmoesepHOCMU.

Mocne npeacTaBneHns nnarexa OH AOMKEH NPONTU NpoLeaypbl NPOBEPKN AOCTOBEPHOCTH,
NPUMEHSIEMbIE CUCTEMON, Npexae Yem OH ByaeT NPUHAT ANs NpoBeAeHUA OKOHYaTENbHbIX
pacyeToB. Bug npoBepkn 4OCTOBEPHOCTU, MPOBOAMMOWN NIaTEXHOW CUCTEMOW, 3aBUCUT OT
€e apXuUTEKTYypbl, HO, KaKk NpaBWo, BKMOYAET MPOBEPKY TOro, COAEPXKWUT NM MnaTexHas
WHCTPYKUMSA OnpefeneHHble KMYeBble 3neMeHTbl AaHHbIX. [lpoueaypbl NpoOBEpPKU
AOCTOBEPHOCTM TakKe MOryT BKNoYaTb Mepbl obecneyeHnss 6€30nacHOCTU B ONOSTHEHUE K
MepaM, npuHMUMaeMbiM CeTeBbiIM nNpoBangepom aAns obecneyeHus uaeHTUMKaLUn
OTNpaBUTENs MfaTexa, a Takke LEerloCTHOCTU U HeaHHYNnMpyeMocTu caMoro nnatexa. B
TOM criyyae, ecnu nnaTexHasi cucTeMa He noaTBepXaaeT MpaBWUibHOCTb NniaTexa, OH
0ObIYHO BO3BpaLLAETCA YYaCTHWUKY-OTNPaBUTENO W HEe cuYuTaeTcs npuemnembiM Ons
obpaboTkn. B cnyyae ycnewHonm npoBepkuM Ha [AOCTOBEPHOCTb NnaTexHass cucrtema
npoBepsieT NnaTex Ha COOTBETCTBME OonpeaeneHHbIM YCITOBUSAM.

HpoeepKa coomeemcmaeus yCcriogeusm.

[pyron BaxxHOM OCOBEHHOCTBIO MNAaTEXHOM CUCTEMBI SIBASIETCA Hanuyne Habopa ycrosum,
KOTOpPbIM [OOSDKEH COOTBETCTBOBATb Matex AN npyeMa B CUCTEMY U NpoBeaeHUs
pacyeta. B camom npocToM cnyyae nocne npoBEPKM [OOCTOBEPHOCTM nnatexa
€OWHCTBEHHbLIM YCIIOBMEM TMPOBEOEHUA pacyeToB HABMAETCA HanudMe OOCTaTOYHbIX
cpeacts (Mnv gocTtyna K BHYTPUAHEBHOMY |<pe;|,|/|Ty).191 Ecnn nnaTtex npesbllaeT cymmy
UMEKLMXCA CPeacTB, TO MNaTexHasi cMcTemMa MOXEeT OTKMOHUTbL nnaTtex. B kadyecTtse
anbTepHaTuBbl, CUCTEMA MOXET BPEeMEHHO MOMECTUTb MnaTeX B CUCTEMHYIO ouvepeb.
MomeweHHbIN B ovepeab nnaTtex Oyaet yaaneH u3 odvepeanm Ha boree nosgHem aTtane,
korga ©OyayTt cobniogeHbl BCce YCroBusi NMpoBedeHus pacyeTta. [daxe B cuctemax, He
UMeLWNX ovepenen, BO3MOXHbI Apyrne cnocobbl, MOMUMO OTKa3a B BbIMOMAHEeHUN. B
YaCTHOCTW, B TOM CIly4ae, ecrniv nnartex Henb3sa BbINOMHUTL U3-3a NuMnTa oTnpaBuTensd, oH
BCE XE& MOXEeT OblTb WCMOMHEH MpWU YCNOBUW BKAKOYEHUA OTMNpPaBUTENa B Mporpammy
nocneayoLwmnx KOHCYbTauun.

Pacuem

MnaTtex aBnsieTca OKOH4YaTenbHbIM B TOT MOMEHT, KOrga OH CTaHOBUTCHA 6€30T3bIBHbIM U
663yCJ'IOBHbIM. ToT KOHerTHbIIZ MOMEHT BpeMeHW, KakK rnpasusiio, 3aBUCUT OT ©as3oBoro
NnpaBoOBOIro pexuma “n npasun camMon nnaTexHon cuctembl. B ogHMX cuctemax nnaTtex
CTaHOBUTCS 6€30T3bIBHbIM, KaK TONbKO cMCTEMA nposeneT nNpoBepkKy ero oCToOBEpHOCTU
(T.e. NnoMeLWleHHble B o4epenb nnartexun He MoryTt ObITb OTO3BaHbI OTI'IpaBI/ITeJ'IeM). OpHako
nnaTtex MoXeT He rnpeaycMatTpuBaThb 0e30T3bIBHOE U 663yCJ'IOBHOG nepeyvucrieHne cpeanctse
nosyyqyartenio wuiu BbIFO,D,OI'IpMO6peTaTeJ'II'O, NMoKa He 6y/:1,eT npoeegeH W He CTaHeT
OKOHYaTenbHbIM. B Apyrux cnctemMmax nrnartexm MOXHO OT3biBaTb A0 NpoBedeHUA pacyHeToB,
M HaKoOHel B HEeKOTOpPbIX CUCTeMax nnaTtex MOXeT ObiTb OTO3BaH TOMbKO C cornacus

' MlononHWTenbHLle YCrOBWS NPOBEAEHMS PacyeTOB MOMYT YCTAHABMMBATLCS B (OPME NMUMWUTOB. JIMMUTBLI MOTYT

yCTaHaBnmBaTbCA y4YaCTHUKOM UK cuctemon. B TO BpemMA KaK NUMUTbI, KakK npaBuio, OrpaHnNYMBalOT KpeaUuTHble
puUcKu, nosiBUBLLENCS B nocrnegHee BpemA 0COBEHHOCTLIO HEKOTOpbIX CUCTEM, o6ecneqv|Barou_w|x HenpepbIBHYHO
3aBEpPLUEeHHOCTb B TeYeHue onepaunoHHOro AHA, ABnAeTCA BBeAeHue NMMUTOB OnNA no3vuumMn mnm 0TnpaB|/|Tene|7|,
YTOObI KOHTpONnpoBaTb OTTOK CpeacTB, npeAHa3HavYeHHbIX Ana pac4yeToB.
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nonydyatenda. [llpu atom B cucteme BPPB nnatex, kak npaBuno, CTaHOBUTCS
OKOHYaTeNbHbLIM MNOCie MPOBEPKM Ha [OOCTOBEPHOCTb MNMATEXHOW CUCTEMON WU
NPOXOXOEHUS UM HEOBXOOMMbIX NPOBEPOK HA COOTBETCTBUE YCTAHOBSIEHHbLIM YCNOBUSIM.

B cucteme OHP nnatex 06bl4HO cHMTAETCs OKOHYaTelbHbIM MOCHe 3aBepLUEHNS] pacyeToB
B onpeneneHHbIn MOMEHT (MOMeHThI) BpemeHun. OgHako B cuctemax OHP pacyeTbl cymm
HETTO MOryT OblTb OKOHYaTemnbHbIMW, KOrga WHAOMBMAYyamnbHble MNaTeXu ewe He
BbIMOSIHEHbI UM He onnadeHbl. B HekoTopbix cuctemax OHP BO3MOXHO npegocTasneHune
onpedeneHHon rapaHTum pacdeta, nMBO CO CTOPOHbI onepaTtopa CUCTEMbl, NGO co
CTOPOHbI TPYNMbl YY4aCTHWKOB. Takme CUCTEMbl Takke MOryT uMeTb (PUHAHCOBLIE
MexXaHW3Mbl NOAOEPXKKM NOA0BHON rapaHTun.

Bpe3ka 3
KoHuenTyanbHble 3Tanbl NNaTeXxHoro npouecca

MpeacrasneHue MpoBepka Mpoeepka cooTBeTcTBMA | lNpoBeaeHue pacyeTa
[OCTOBEPHOCTU yCrnoBusam
* OTtnpaBuTenb * [MnatexHas cuctema | ¢ lNnaTexHasa cuctema » 3aBepLUeHHOCTb pacyeTa
(nnaTenbLyuk) nposepseT nposepseT HacTynaeT, koraa cpeacrtea
npegcraenseT KNOYeBble 3NeMeHTbl COOTBETCTBUE 3a4yncrieHbl Ha cyeT

nnaTex B NNaTexHyto
cuctemy.

[aHHbIX nnartexa.
* Ecnu nnartex
NPOXOANT NPOBEPKY

HeobxoanMbIM
YCIoBUsIM NpoBeaeHnst
pac4eToB (TakuM Kak

y4dacCTHUKa nnaTexxHom
CUCTEeMbI, ABNAOLLEeroca
nony4yartenem, un pacdeTt

aBnsieTcs 6e3ycnoBHbIM U
6e30T3bIBHBIM. B cncteme
BPPB 3aBepLueHHOCTb

AOCTOBEPHOCTHU, TO
cuctemMa npuHUmMaeT
ero gna npoeeneHuA

Hanu4ne JoCTaTOYHbIX
CpeacTs,
COOTBETCTBME NoObIM

npoBepku YCTaHOBJ1€HHbIM pacyeTa cnenyet
CcooTBEeTCTBUA J'II/IMI/ITaM) HenocpeacTBeHHO 3a
ycnosuam. * [natex, He npoxoxaeHnem npoBepkn

npoLeaLwnin NpoBepky COOTBETCTBUS YCIOBUSIM.
Ha COOTBETCTBUE * B cucteme OHP

* Ecnu nnaTtex He
NPOXOANT NPOBEPKY

[OCTOBEPHOCTU, TO YCNoBUAM, OCYLLECTBNAETCA HETTUHT
OH BO3BpaLlaeTcs nometlaeTcs Hasag B nnaTtexa c apyrumu
oTnpaBuTEnNto. ovyepenb A0 nnaTexamu,
BbIMOMHEHMSA npeacTaBneHHbIMU B
COOTBETCTBYHOLLMX cucteMy. OKoHYaTENbHbIN
yCnoBum, unm pacyeT Npou3BoaunTCS B
BO3BpaLlaeTcs Ha3Ha4yeHHoe BpeMs.
oTnpaBuTento.
Bpems

Cucrembl pac4yeToB NO LUEeHHbIM 6ymaraM

CPUB nos3BonsieT nepegaBaTb LEHHble Oymarm u nNpov3BOAMTbL pacyeTbl MO HUM B
Oe3nokymeHTapHoM  ¢GopMe B COOTBETCTBMM C  3apaHee  onpefenieHHbIMU
MHOrocTopoHHUMK npasunamun.'”? CPLIB, kak npaBumio, NossonsioT nepeaasaTh LiEHHble
B6ymaru 6ecnnaTHO UK Ha NNaTHOM ocHoBe. Ecnn nepepava ocyLecTBnSETCA Ha NNaTHOM
ocHoBe, CPUB pomxHbl obecneuynBatb noctaBky npotmB nnatexa (DvP). DvP
npeacTaBnsieT cCoOON pacyeTHbI MEXaHU3M, KOTOPbIA CBA3bIBAET nepeaavy LeHHbIX ymar
N NepeBod AEHEXHbIX CPEACTB Tak, YTO rapaHTMpyeTCcsa NnocTtaBka LeHHOW Oymaru, ecnv u
TONMbKO €CMN MepevncnseTcss CooTBeTCTBylWMiA nnaTtex.'”> CPLIE mMoxeT BxoauTb B

192 Cnenyet oTMeTuTb, 4YTO onpegeneHne CPLIB B HacTosileM Adoknage cTpoxe, yem ucnonsdyemoe B PCPLB, roe
onpegenexHve CPLIB BkntoYaeT NosHbIN HAbop MHCTUTYLMOHAMbHBIX CXEM MOATBEPXKAEHMWS, KITMPUHIA U pac4eToB Mo
cAenkam ¢ LeHHbIMM Bymaramu, a Takke 6e3onacHoe XxpaHeHue LeHHbIX OyMar Ha pbiHKe LeHHbIX Oymar.

19 CylecTByl0T 1 Apyrie aHanorMyHble pacyeTHble MexaHu3Mbl — NRaTex NpoTMB nnatexa (PvP) n noctaeka npoTus
noctaeku (DvD). PacyeTHbIi MexaHn3m PvP npeacrtaenseT cobor MexaHn3m, obecneunBaiowuii, YTo OKOHYaTeNbLHOEe

KNPC-MOKLB — MpuHumnbl Ans nHdpacTpyKkTyp hMHaHCOBOro pbiHka — Anpenb 2012 203



cocTtaB hopmaribHOM OpraHu3aLMOHHOWN CTPYKTYpbl, KOTOopada BkntoyaeT apyrne VOP, nnu
PYHKUMOHNPOBATb KaK MOMHOCTLIO HE3aBUCUMas opraHm3auns ¢ COBCTBEHHOW CTPYKTYPHOM
ynpaBneHus n onepaumoHHbiMK npasunamu. Hesasucumas CPLIB moxeT npegoctaBnatb
AOMNOSTHUTENbHbIE KITMPUHIOBBIE M pacyeTHble YCryrn B cdepe LEeHHbIX Bymar, Takmx Kak
noaTBepXaeHne TOProBon caerniku n pacyeTHblx obssatenscts. CPLIB moxeT paboTaTb
He3aBUCMMO OT LeHTpanbHOro Agenosutapus ueHHblx 6ymar (LOLB) nnu B ero cocrase.
Kpome Toro, CPLIE mMoxeT BblgaBaTb rapaHTUiO 3aBEPLLUEHHOCTU UMM pacyeTa U3 camom
CUCTEMbI UMM €e YYaCTHUKOB MO KaXOow caerike, NPUHATOW CUCTEMOW, UM He OaBaTb
HUKaKNX rapaHTU N NPOCTO OCYLLECTBNATb TeXHMYeckune onepauun CPLE.

MHcmumyuUOHaanble CXeMbl

B CPLB moXxeT wmcnonb3oBaTbCa psf pacyeTHbiXx MexaHmamoB DvP gna pacyeTta no
obsizaTtenbcTBamM. OTU MeXaHU3Mbl MOTYT BKMtOYaTh MO0 CUMHXPOHHBLIN pacyeT Mo LEeHHbIM
Oymaram n geHexHblM cpefcrteam, nMbo nocnegoBaTenbHbIA pacyeT no LeHHbIM Bymaram
n cpeacteamMm. Kpome Toro, pacyeT MOXeT OCYLeCTBNATLCA MO NPUHLMNY «00s3aTensCcTBo
3a 06s3aTenbCTBOM» (T.€. Ha BasioBOM OCHOBE), UMW Ha HETTO OCHoBe. CyllecTByeT Tpu
o6wmx mopenu obecneuvenuss DvP.'™ MepBasi, mogens 1 DvP, npeactaBnsier cobomn
CUCTEMY, BbIMOSHSAOLLYIO pacyeT Mo nepeBodaM Kak LeHHbIX Bymar, Tak U LOeHEeXHbIX
CpeACcTB Ha BanoBOW OCHOBE, C OKOHYaTerbHOW (6e30T3bIBHOM U 6e3yCcrioBHON) nepeaadven
LUEeHHbIX ©Oymar oT npogaBua nokynatento (NoctaBkoM) B TO Xe Bpems, Koraa
OCYLLECTBMNAETCA OKOHYaTenbHOe MepeynucrieHMe CpeacTB OT MoKynaTtens npogasuy
(nnatex). BTopas, mogenb 2 DvP, npeacraBnseT cobon cuctemMy, BbIMOSHAOLWLYO pacyeT
no obdasatenbctBaMm nepesoda LEHHbIX Gymar Ha BasiloBOM OCHOBE, C OKOH4YaTeNbHOW
nepegayen LeHHbIX Bymar oT npoAaBua nokynatento B TeyeHue Bcero umkna obpaboTku,
HO BbINOSIHEHMEM pacyeTa No obs3aTenbCTBaM nNepeBoaa cpeacTB Ha HETTO OCHOBeE, Korga
OKOHYaTeslbHoe MnepeyncrieHMe cpencTB OT MokynaTens npogasly MPOUCXOAUT B KOHUE
umkra obpabotkn. N HakoHel, TpeTbda, mogenb 3 DvP, npeactaensieT cobon cucrtemy,
BbIMOSHAOLLYO pacyeT no obs3aTenbcTBam nepeBoda Kak LeHHbIX Bymar, Tak n eHeXHbIX
CpeacTB Ha HETTO OCHOBE, C OKOHYaTesnbHOM nepefadvyen LeHHbIX Bymar n OeHeXHbIX
CpeacTB B KOHLE LMKna 06paboTku.

Modernb 1: CuHXpoHHbIE 8arioeblie pacyemsbl Mo rnepesodaM UeHHbIX bymaz U OeHEeXHbIX
cpedcmes.

XapaktepHon ocobeHHocTblo cuctembl DVP mMogenn 1 aBnAeTcs CUHXPOHHBIA pacyeT Mo
OTAENbHbIM NepeBofam LieHHbIX Bymar u cConyTCTBYHOLLMM NepeBoAam AeHEXHbIX CPeacTB.
Kak npaBuno, cuctema BegeT N9 y4aCTHMKOB CYeTa Kak LUeHHbIX Bymar, Tak U AeHeXHbIX
CPeacTB W OCylLLecTBRseT Bce nepesoabl B 6e3gokymeHTapHoii cdopme.'”” PacueT no
nepeeBody «MNpOTMB NriaTexa» BbIMNOMHAETCH MyTEM CNUCaHMA CO cYyeTa LEeHHbIX Oymar
npogasLa, 3a4nCrneHns Ha cHeT LeHHbIX Bymar nokynatens, CnncaHus ¢ AeHEXHOro cyeTa

nepeyvucrieHne nnatexa B OOHOW BanoTe MpPOM3BOAMTCS, €CMU U TONMbKO €CnN MepeyncnseTcs nnaTex B ApYron
BanoTe unu apyrux BanoTtax. Cuctema DvD npepctaBnsieT cobol MexaHW3M pacyeToB MO LeEHHbIM Gymaram,
KOTOpbIA CBS3bIBAaET Mexay cobol nepefavy ABYX LeEHHbIX Bymar Takum obpasom, 4Tobbl obecneunTb NocTaBKy
OfHOW LieHHON ByMaru, ecnm 1 ToNbKO ecnu NPpou3BOAUTCS NOCTaBka APYrov LeHHON Gymaru.

194 Cm. Takke CPSS, Delivery versus payment in securities settlement systems (KMNPC, [Mocmaska npomus nnamexa 8

cucmemax pac4yemos rno ueHHbiM bymazam), September 1992.

1 Ecnmn cuyeTa cpefcTB OTKPLITHI B [PYrON OpraHnsaLmn, ToO MeX/y onepaTopoM CUCTEMbI Nepeaayyn LeHHbIX Gymar u

opraHusauuei, B KOTOPOM HaxXOAATCA CpeacTBa YYaCTHUKOB, OOIMKHA WUMETbCS NMHUS CBSA3M, YTOObI B pexume
peanbHOro BpeMeHu obecneymBaTb CUCTEMY Mepefayvm LeHHbIX bByMar nHgopmauner n 3aBepLlueHny nepeduncneHmni
nnaTexen.
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cpeACTB MOKynaTens M 3auyucrieHus Ha OeHeXHbIn cyeT npopaasua.'”® Bce nepeBogpl
ABMSOTCA 3aBepLUEHHbIMY B MOMEHT AebeToBaHus N KpeauTOBaHUsS CHETOB LiEeHHbIX Bymar
N geHexHbIx cyeToB. OBepapadThl (OTpuuaTenbHble OCTaTKM) Ha cveTax LEeHHbIX Bymar
3anpeLLeHbl, HO pacyeTHbI areHT, Kak npaBuno, obecneynBaeT BHYTPUOHEBHOW KpeauT Ha
AEHeXHbIX cyeTax Afis NpoBefeHust pacyeTa npu cobnogeHun onepaumoHHbIX NpaBun u
npoueayp KoHTponsa wu ynpasneHua puckom CPUB. lMpenmywectsom mogenn 1 DvP
SABMSETCA TO, YTO B TeYEHWEe pacyeTHOro [HS TpaH3aKuMM CTAHOBATCS 3aBepLUEHHbIMU
ofHa 3a gpyromn, obecrneymBasi CHKEHUE KPeaUTHOro pucka U pucka nUMKBUOHOCTU Mexay
y4yacTHukamu, nnbo mexay ydactHukamm n CPLB. Hegoctatkom mogenu 1 DvP aBnseTcs
TpeboBaHMe MOKPbITUS YYaCTHUKAMWU HOMMUHANbHOW CTOMMOCTM [OEHEXHOW CTOPOHbI
Kaxxgoro obsizaTenbcTBa, 4TO TpebyeT OT y4acTHWKOB 6onblioro obbema NMKBUOHOCTMU.
Ona cmaryeHns HebnaronpuaTHbLIX NOCNEACTBUA HEKOTOpble CUCTEMbI YyTBepXaaroT
MeXaHu3Mbl Kak ONnA UeHHbIX Oymar, Tak u Ons OEeHEeXHbIX CpeacTB, aHanornyHble
MexaHU3Mam 3KOHOMUU NIMKBUOHOCTU, NCNOSTb3YEMbIM B MAATEXHbIX CUCTEMAX.

Modenb 2: Banoeble pacdemsbi 1o nepesodam UeHHbIX 6ymaz ¢ rocredyrouwuMm Hemmo
pacyemom ro repesodam OeHeXHbIX cpedcms.

XapaktepHon ocobeHHocTbio Mogenun 2 DvP saBnsetca pacdeT no nepeBogaM LEHHbIX
Oymar no npuHuMny «obasaTenbCTBO 3a 0643aTenbCTBOM» (Ha BanoBOM OCHOBE) B
TeyeHue Bcero umkna obpaboTkm U pacyeT No nepeBogaM AEHEeXHbIX CPenCTB Ha HeTTO
OCHOBeE, Kak npaBuno, B koHLUe uukna obpaboTtkn. Cuctema BedeT AN YY4aCTHUKOB cyeTa
LUeHHbIX Bymar. CyeTa AEHEXHbIX CPeACTB MOryT HaXoAUTbCA B OTAENbHOW OpraHu3aummn,
HanpumMep, B KOMMep4YeCcKoM BaHke unun ueHTpanbHoMm baHke. LleHHble Bymarn nepegatotcs
B 06e3gokymeHTapHon dopMe. OTU nepeBodbl UEeHHbIX 6ymar o0OblMHO SBRSKOTCA
YCMOBHbIMW O TEX MOP, NOKa He CTaHET OKOHYaTENbHbIM pacyeT No AeHEeXHbIM cpeacTBam
KoppecrnoHampytowen ctopoHbl. CooTBeTCTBYKOLWME nepeBoAbl CPeacTB  SBMASKOTCSA
0e30T3bIBHbIMW, HO HE OKOH4YaTeslbHbIMU. B TeyeHne umkna obpaboTkm (UM BO3MOXHO B
KOHUEe pacyeTHOro pfHsl) cuctemMa noacymtbiBaeT 6GanaHc HeTTo pAebeToBaHus w
KpeauToBaHUs AeHEXHbIX cHeTOB. banaHc HeTTo onpeaensieTcsl B KOHLE Lukna obpaboTku,
Korga ocyllecTBnsieTcsa npoBoAdka AebeToBbiX NO3VUMA HETTO U KPeaUTOBbIX MO3ULNN
HETTO MO KHWram KoMmepyeckoro 6aHka wnu ueHTpanbHoro 6aHka, KoTopbli BedeT
AeHexHble cyeTa. PacyeT no nepeBogamM AeHEXHbIX CPeaCTB MOXET Npon3BoauMTbLCS OO4MH
UM HECKONbKO pa3 B AeHb. Kak n cuctembl mogenu 1, cucteMbl Mogenun 2 3anpeLlaroT
y4yacTHMKaM MMeTb oBepapadTbl Ha cyeTax LeHHbIX Bymar, HO B HEKOTOpPbIX Cryyasx B
AEHEeXHbIX CpeAcTBax YYUTbIBAeTCA BHYTPUAHEBHOW KpeauT npu ycrnosum cobntogeHus
nMMUTOB, ycTaHoBneHHbIXx CPLUB mnu yyactHukamn, n npaBui KOHTPOMSA U ynpasBfieHus
puckamn. lNepeBo UeHHbIX Bymar MoxeT OblTb OTKIOHEH, ecrnn Ha cveTe npojasua
HeJOCTaTOMHO LUeHHbIX Oymar wmnu npogaBel, He MpPOXoAuUT OPYron TecT B paMKax
ynpaeneHus puckoM. ConocTaensisi CyMMbl OEHEXHbIX CpeaCTB YYacTHUKOB, cUCTeMa
mogenu 2 DvP obycrnoenvBaeT MNOTPeEBHOCTb B 3HAYMTENIBHOM MeEHbLUEM OObeme
NNKBUOHOCTM MO CpaBHEHWMO C cuctemon mogenn 1. OgHako HegocTaTkoM mogenun 2
SABMSETCA BeNUYMHA puUcCKa, co3fgaBaemasi 3afepXKoOW B 3aBEpLUEHHOCTM pacyeTos,
KoTopas JOCTUraeTCcsl TONbKO B KOHLIE pacyeTHOro AHs (unv B onpegesieHHble MOMEHTLI B
TeYeHne pac4eTHOro Hs).

Moodernb 3: OOHo8peMeEHHbIU pacdem Mo UeHHbIM bymazam U OeHeXHbIM cpedcmeam Ha
0CHO8E HEMMO.

1% Kpome Toro, cucTeMa MoXeT No3BOMATL YHaCTHUKAM OCYLLECTBNSTL «GecnnaTHele nepeaaun» (“free of payment), T.e.
nepedady LeHHbIX Oymar 6e3 COOTBETCTBYKOLLErO MepeyncrieHnss CpeactB, unu «csobogHble nnatexu» (“free of
transfers”), T.e. nepeyncneHve geHexHbIX cpeacTB 63 COOTBETCTBYIOLLEN Nepeaaym LeHHbIX bymar.
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XapaktepHon ocobeHHOCTbIo cucteMbl mogenn 3 DVP sBRsiloTCA O4HOBPEMEHHbIN pacyeT
Ha HeTTO OCHOoBe Mo obdA3aTenbCTBaM MepeBofda LIEHHbIX Bymar U OeHeXHbIX CpeacTB.
PacueTr MoxeT npou3BOoAMTBCA OOWH UMW HECKONbKo pa3 B AeHb. B cucteme pgnga
YYaCTHUKOB OOCyXMBaKOTCA cyeTa LUeEeHHbIX Oymar. CyeTa AEHEeXHbIX CpeacTB MOryT
HaxoauTbcs B CPLB unn B oToenbHOW opraHu3auuu, Hanpmmep, B KOMMepYeckom 6aHke
unu ueHTpanbHoM 6aHke. LleHHble Bymarn nepegatotca B 6e3nokymeHTapHom popme. Bo
BpemMs uukna obpaboTkm (Mnn B KOHLE pacyeTHOro Hs) B cucteme onpegenserca 6anaHc
HeTTO OebeToBaHMs U KpeauTOBaHUS CYETOB LEHHbIX Bymar u AeHexHbiX cyeToB. [pu
aTOM 6e300KyMeHTapHble NepeBoabl LEeHHbIX Bymar He NPon3BOAATCA 40 OKOHYaHUA LuKa
obpaboTkn. B npomexyTke Bce nepeBoabl LIEHHbIX OyMar u AeHeXHbIX CpeacTB ABNATCS
npegBaputenbHbiMn. B koHUe uukna obpaboTkm (UNM HEeCKONbKO pa3 B TeYeHue Lukna
00paboTkn) cuctema npoeepsieT, UMET SN YHaCTHUKU C YUCTON OebeTOoBOM no3uuui no
LEeHHbIM Bymaram n geHeXXHbIM cpeacTBaM LOCTaTOYHbIE OCTATKM Ha cyHeTax Asis NOKPbITUS
cBoero unctoro aebeta.'”’ Ecnu yyacTHUK MMeeT HeAoCTaTouHble OCTaTKM Ha cyeTax, To
eMy MOXHO HanpaBuTb YBeAOMSIEHME W NPefocTaBUTb BO3MOXHOCTb MONyYeHuUs
HeoBX0OMMBbIX LieHHbIX Bymar nnu geHexHblx cpenctB. OkoHYaTernbHbIN NepeBoq YMCTbIX
OCTaTKOB Ha c4yeTax MO UEHHbIM OGymMaraMm M 4YUCTbIX OCTaTKOB [EHEeXHbIX CcpeacTB
BbIMOSHAETCS, €CNM U TOMbKO €Cri BCE YYAaCTHWUKU C YUCTbIMU 0ebeTOBbIMU NO3ULMSMN
UMEIT AOCTaTOYHbIE OCTaTKM Ha cyeTax LeHHbIX Bymar n geHexHbIX cpeacts. Bmecte ¢
TeMm, HefocCcTaTKOM Mogenn 3 4BnsdeTcs NoTeHUManbHO BbICOKMA PUCK FMKBUOHOCTM,
BO3HMKAIOLWINN €Cnn  y4aCTHUK He NpOoM3BOAUT pacdeT Mo cBoen 4uctonm pebetoBown
nosnuMmM B OeHexHbIX cpeactsax. [1pn TakoM cueHapuu HeKoTopble UK BCe MNepeBoabl
y4yacTHUKa, He BbINOHUBLLETO CBOM 0653aTenbCTBa, MOryT ObiTb BO3BpaLLeHbl B UCXO4HOE
COCTOSIHME.

Mpouecc pacyemoe

Mpouecc KNMpWHra U pacyeToB MO TOProBbIM CAENKaMm C LEHHbIMW Bymaramu COCTOUT U3
Tpex 9aTanoB: MOATBEPXOAeHUA pacyeTa No obA3aTenbCTBaM; KnupuHra (nogc4yeTa
00a3aTenbCTB KOHTPAreHToB, SABMNAKOLWMUXCA pe3ynbTaToM npolecca MoATBEpPXAEeHUs); U
pacyeTa (OKOHYaTenbHOro nepeBoAa LieHHbIX Bymar B 06MeH Ha OKOHYaTenbHbI Nepesos
[IeHeXHbIX CpeAcTB AnA pacyeTa no obasaTtenbcteam). Kak TOYHO YCTaAHOBMEHO B
HacTosLlem aoknaae, CPLIB yyacteyeT B aTane pac4yeToB npoLecca KMMpuHra u pacyeTos,
oaHako mHorne CPLIB mMoryT nMmeTb opraHu3aumoHHY CTPYKTYPY, NpedHa3HauyeHHy ans
OKa3aHusA OOMONHUTENbHbIX KMUPUHIOBLIX U pacyeTHbIX YCRyr, Takux Kak NoAaTsepxaeHue
TOpProBoW cOenku, npoBepka MPaBUNbLHOCTM pacyeTHOro o6sA3aTenbcTBa, a Takke
6esonacHoe 1 Aeno3nTapHoe XpaHeHue LIeHHbIX bymar.

lNodmeepxdeHue pacdyemHbix 0b6s3amesibcme.

Mocne 3akntoyeHUs TOpProBoOW cCAESKU NepBbiM 3TanoM npouecca KNMpuHra v pacyeta
aBnseTcs obecneyeHne TOro, YToObl KOHTpareHTbl Mo caenke (Mokynatenb M npoaasel)
cornacoBan ee YCrnoBusi, B TOM 4WCNe COOTBETCTBYIOLUME LIEHHble Oymaru, CymMbl,
nognexauime obmeHy, M pacyeTHbll OeHb. JTOT MpOLECC MOATBEPXKOAEHUS TOProBon
COENKM MOXET OCYLLECTBNSATLCS pPasnMyHbIMKU cnocobamu, U KOHKPETHbIA crocob Hepeako
0byCroBneH caMum MexaHU3MOM TOProBnu. B YacTHOCTU, SNEeKTpOHHas Toproeasi cuctema
MOXET aBTOMAaTMYECKU MPOBOAMTL MNOATBEPXKAEHWE TOProBOW CAENKW Mexay AByMs
KOHTpareHTamu. [pyrne ToproBble CAEnKU MOryT MoAaTBepaaTtbesi Gupxkamu, LKA, mnu

17 B HeKkoTOpbIX CUCTEMAX NEepPeBOA HE BbINOMHSAETCS, ECMN OH NpUBEAET K BO3HUKHOBEHUIO YNCTON 1e6eTOBON No3uumm,
npeBbIllalollell ocTaTkM Ha cyeTax YyyacTHMKa Mo [AaHHOW UeHHou Oymare. lMpu 3ToM B ApYyrMx cuctemax
HeaJekBaTHble OCTaTKM MO LEeHHbIM BymMaram MOryT CTaHOBUTLCS OYEeBMAHbI TONbKO Ha Goriee No3aHeMm aTane uukna
06paboTkn unu B KoHLe uukna obpaboTku.
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APYrMMU OpraHmsauusiMM Ha OCHOBE AaHHbIX, NMpeaocTaBfeHHbIX MM y4dacTHukamu. Ha
BHEOUPXEBbLIX pblHKaxX (pblHKe OTC) y4yaCTHUKW, Kak NpaBwumo, OOSMKHblI NOATBEPXOaTb
TOProBytO CAESKY B ABYXCTOPOHHEM MOpSAKe.

KnupuHa

Mocne noaTBepXOeHMS TOProBbIX COENOK CcrnefylowmyMm 3TanoMm npouecca sBnseTcs
KNUpUWHr, T.e. noacyeT ob6sa3aTenbCTB KOHTPAreHToB MO MnocTaBkaM WM nnatexam B
pacyeTHbI AeHb. Kak npaBuno, KIMPUHI NPOBOAMTCA OLHMM M3 OBYX CMOCODOOB — Ha
BaslOBOW OCHOBE, KOorga CUCTEMbl paccyuTbiBaldT obsasaTenbcTBa WHAMBMAYanbHO ANs
KaXK[o TOProBOW COEfKW, UMK Ha HeTTo ocHoBe. Ha HekoTopbix pblHkax LIKA ssnsetcs
NOCPEAHUKOM MeXAy KOHTpareHTamu Mo TOpProBoM caenke ¢ UeHHbIMM Bymaramu,
npuHUMasa Ha cebsi obdAsaTenbCTBa KakAoW CTOPOHbI nepen Apyron cTtopoHon. Kak
npasuno, LKA cHwkalT KpeauTHbIN PUCK W PUCK JIMKBUAHOCTU AN KOHTpareHToB
bnarogaps B3ammMo3sayeTy 6a30BbiXx TOproBbix 0b6s3aTenscTB. MexaHn3m B3anmMo3adeToB
BCce 0Oonee LWMPOKO MPUMEHSIETCS Ha pPblHKaX LEHHbIX Bymar ¢ 60MblWMM KOSIMYEeCTBOM
TOProBbIX CAESIOK, MOCKOSbKY MpaBuibHO pa3paboTaHHble anropuTMbl B3anMMoO3aveToB
obecneymBaloT 3HAYUTESNTIbHOE CHWXEHME COBOKYMHbIX PUCKOB HAa TakUX pPbIHKaX.
MexaHn3mbl B3anmMo3a4eToB TOProBbIX CAENOK unn obssaTtenbCcTB crnegyeTt pasnuyatb oT
MEeXaHU3MOB B3aumMo3a4veTa pacyeToB UM NnaTexen, Npu NPUMEHEHNN KOTopblix 6asoBble
obsizaTenbCcTBa He MorawarTcd, HO pacyeTbl MO nepeBodaM [LEHEXHbIX CPeAcTB UK
LEeHHbIX Bymar BbIMNOMHAITCS Ha HETTO OCHOBE.

Pacuyem.

MpoBeneHne pacyeta Mo TOProBbiM cAenkam noapasymeBaeT OKOH4YaTenbHbI NepeBos
LUeHHbIX Oymar oT npogaBua nokynaTento (MocTaBka) W OKOHYATENbHbLIA NepeBos
AEeHeXHbIX cpeacTB OT nokynaTens npogasuy (nnatex). ObpaboTtka nepesogos B CPLE (n
BO3MOXHO B MMaTEXHOW CUCTEME) HEPEOKO OCYLLECTBISETCA B HECKONbKO 3Tanos, 4O TOro,
Kak nepeBoAbl CTAHOBATCS OKOHYaTeNbHbIMM W MPOLECC pacyeTa 3aBepluaeTcs.
O6s3aTenbCTBO ABMSIETCS BbINOSIHEHHLIM, KOrga NepeBOd CTAHOBUTCH OKOHYaTESbHbIM,
T.€. 6€30T3bIBHbIM 1 6€3YCrOBHbIM NEPEBOLAOM.

LIeHmpaanb/e KOHMpaceHmeol.

LIKA saBnsieTca nocpeaHWKOM MeXOy KOHTpareHTaMu MO KOHTpakTam, TOPrylwmMmca Ha
OOHOM WM HECKOSNbKUX (PUHAHCOBLIX pPbIHKax, CTAHOBSCb MOKynaTtenem Ans Kaxgoro
npogasua WM nNpogaBLOM [ONd Kaxaoro nokynatens u obecneynBass TeMm CaMbiM
BbIMOSIHEHNE OTKPbITbIX KOHTpakToB. LIKA cTaHOBUTCA KOHTpareHTOM Mo caenkam c
y4yacTHUKaMu pblHKa 6riarogapsi HoBaLMu, CUCTEME OTKPLITOrO NpeasioXkKeHUs Unn Hanuyumto
APYyroro aHanorm4yHoro wpuandeckn obgaseiBawowero cornaweHus. LKA  wumetot
BO3MOXHOCTb CYLLECTBEHHO CHWXaTb PUCKM YYaCTHMKOB 3a CYET MHOrOCTOPOHHMUX
B3aMMO0O3a4eToOB MO caenkam u mncrnonb3oBaHusa Gonee 3ddEKTUBHBLIX CPEACTB KOHTPOSIS
pucka [Ona BCeX Y4YacTHUKOB. TunnM4yHbIM crnocob KoHTponsa pwucka LKA coctout B
TpeboBaHUM K y4acTHMKaM O NpegocTaBneHnn 3anorosoro obecneyeHuns (06bI4HO B hopme
nepBoHa4YanbHOr0 rapaHTUMHOrO Leno3vTta) ASfs MOKPbITUS TEKYLWMX W NoTeHuManbHbIX
OyayLmx puckos, o cbope 4OXOA0B U onfiate NoTepb NPy PbIHOYHOW NepeoueHKe B Liensax
CHWKEHUS TEKYLLUMX PUCKOB, N TpeboBaHMM K y4acTHUKaM O pacnpegeneHum ocTaToOYHOro
puUcka B crnyyae HeBbINOSIHEHUS 0643aTeNbCTB OAHUM MW HECKOSNTbKUMU yYaCTHUKaMWN.
MexaHnsmbl CHwKeHus puckoB LKA Takke MOryT ymeHblaTb CUCTEMHbIA PUCK Ha
obcnyXnuBaemMblX UMW pbliHKax, B 3aBUCUMOCTU OT pe3yfibTaTUBHOCTM Mep MO KOHTPOS
pucka co ctopoHbl LIKA 1 agekBaTHOCTU UX (PMHAHCOBLIX PECYPCOB.

OpeaaHu3ayuoHHasi cmpykmypa.

KNPC-MOKLB — MpuHumnbl Ans nHdpacTpyKkTyp hMHaHCOBOro pbiHka — Anpenb 2012 207



LIKA MoxeT HaxoguTbCs B  4YaCTHOM WM OOWECTBEHHOW COOCTBEHHOCTM W
YHKUMOHMPOBATbL Ha OCHOBe cebecToMMOCTU unu B Lenax nosiydeHus npubbinn. LIKA
MOXeT obcnyxuBaTb OAWH WK 6oniee PbIHKOB, C NPoBeAEeHMEM TOProBbIX COEMOK Ha
Oupxe, BHEOUPXKEBOM pPbIHKE, UM HA 060MX OQHOBPEMEHHO U, NOTEHUManbLHo, paboTaTh B
Heckonbkux topucamkumax. LKA  moxeT ObiTb BepTUKaNbHO WM FTOPU3OHTanbHO
WHTerpupoBaH.™® [ns BepTUKanbHON MHTErpaLmmn B KIMUPUHIE XxapakTepHO hopMUpOBaHMe
WHTErpupoBaHHOM [pPynnbl, Kak MpaBuno, C MNpuBeSEeHMEM nNpoBangepoB TOProBon W
NOCTTOProBOM WHMPACTPYKTypbl K COBMECTHOMY BflaleHU0 C OPYrMMU  yYacTHUKaMu
CTOMMOCTHOW  Ueno4Ykn. [opu3oHTanbHas uMHTerpaums npoucxoaumt, korga LKA
pacrnpocTpaHsieT KNMMPUHF Ha 6onee YeMm oavH BUA ToBapa, Unu ToBapbl, TOpryemole bonee
YeM Ha oAHO Toproeo nnowaake. '

MHcmumyuUOHaanb/e CXeMbl.

MHCTUTYUMOHarbHbIE CXeMbl MeHsTCca oT ogHoro LIKA k gpyromy. OTu pasnuyunsa moryT
oTpaxaTb XapaKTEPUCTUKM pucKa TexX MUHCTPYMEHToB, no KotopbiMm, LIKA npounssogut
KNUPUHI, OCOBEHHOCTM YyyacTHUKOB, Ans KoTopbiX LIKA npoussBoguTt KnupuHr, gpyrue
BHELLHME (haKTopbl, N CTPYKTYPY cUCTEMBbI yripasneHna puckom LIKA.

(DaKm0,0bI, esiudrowue Ha uHecmumyuuoHarsibHyro CXemMmy.

Ha nHCcTuTyumoHanbHyto cxemy LIKA BnnseT MHOXeCTBO (pakTOpOB, BKIKOYas ero cuctemy
ynpaBneHus puckom. Cpeam HUX - OCOBEHHOCTM puUcKa TEX WUHCTPYMEHTOB, MO KOTOPbLIM
LIKA npousBoguT KAvpuHr. Hanpumep, HeKOTopble WHCTPYMEHTbI MOryT  OblTb
KOMMMEKCHbIMMU WM UMETb BbICOKYH) PbIHOYHYHO BOMAaTUbHOCTb, PUCK BHE3aMHOro
aedonTta, wvnu gpyrve TpygHOMoAenuvpyeMble WCTOYMHUKM pucka. [pyrMm  BaKHbIM
hakTopoM £BMSETCA HeoTbeMremMasi NUKBMAHOCTb OOCnyXuBaemoro pbiHka. [loMumo
npovero, MeHee nUKBUOHBLIN PbLIHOK nNpuBegeT K ©Gonee ANUTENbHOMY BpPEMEHMU
NVKBMAAUMK, POCTY 3aTPYAHEHUN B KOPPEKTUPOBKE PbIHOYHbLIX LIEH M MOBbLILLEHHOMY PUCKY
Moaenu. OpyruMmn npusHakamu, BAUSIOWMMW Ha MHCTUTYLMOHANbHYIO CXEMY, SIBASOTCS
3Ha4YeHus OnUTenbHOCTM Bo3gencTansa pucka B LIKA 1 y ero koHTpareHToB. KOHTpakTbl, MO
KOTOpbIM nponsBoanTcs KNnpuHr LKA, MoryT BapbupoBaTb NO ASIMTENBHOCTU OT KpaTKuUX,
Kak OOWH AeHb (Hanpumep, Ha HEKOTOPbIX pPbIHKaxX UeHHbIX 6ymar) OO0 HEeCKONbKUX
aecatuneTun (Hanpumep, pPbIHOK CBOM MNpu  kpeautoBaHun fedoonTta). Kpome TOro,
HEeKOTOpble KOHTPaKTbl XapaKTepusylTca MeTogaMu TOProsnn, OCOBGEHHOCTbI KOTOpPbIX
ABMATCA ONUTENbHbIE Nepuoabl Mexay AaTon COenKM W OKOHYaTeNlbHbIM pacyeToM
(Hanpumep, pbIHOK ObOYEPCOB).

Kpome Toro, Ha cxemy LIKA MoryT noBnuaTb 0COBEHHOCTM YHaCTHUKOB PbIHKA, AS151 KOTOPbIX
LIKA npousBogut knupuHr. Ha HekoTopbiX pbliHkax, LIKA mMoxeT gaBaTb BO3MOXHOCTb
Joctyna K ero ycnyram camblM pasHbiM Yy4acTHUKaM pblHKA. OTU YYaCTHWKN MOryT
BapbMpoBaTb OT KPYMHbIX 6aHKOB A0 HebOonblUMX HEeBaHKOBCKUX OUNepOoB, BO3MOXHO
ydyacTtue ompmMm Co CTOPOHbI Nokynatend. [lnanasoH y4aCcTHUKOB pbIHKA MOXET NOBSIUATb Ha
cucteMmy ynpaeneHua puckom LIKA, B Tom uucne Ha obbem (PUHAHCOBBLIX pPeECYpPCOB,
npuemrieMoe 3arnorosoe obecrneyeHne n MexaHusMm pacnpegeneHvs yboiTkoB. Takxe,
cxema LKA pononHuTenbHO — NoABep)KeHa BIWAHUIO APYrMx BHeEWHWX TpeboBaHun,
Hanpumep, PerynaTuUBHbIX TpeboBaHMW, HeobXOOMMOro YPOBHS (PUHAHCUMPOBAHUS W
KanutanbHbIX 3aTpaT. TwaTtenbHbIn aHanuM3 3Tnx TpeboBaHun 1 MHOUBUOYANIbHOMO PUCK-

198 Cm. Takke CPSS, Market structure developments in the clearing industry: implications for financial stability, September
2010 (KNPC «Pa3BuTue CTPyKTypbl pbiHKa B cdepe KIMpWHra: nocneactsvs Ans pMHAHCOBOW CTabUNBHOCTUY,
ceHTab6pb 2010).

1
% Cnep,yeT OTMEeTUTb, YTO, B HEKOTOPbLIX PUCOAUNKUNAX, LlKA MOXeT ObITb KJ'IaCCI/ICbI/ILWIpOBaH KaK BepTUKanbHO UMK Kak
rOpn30oHTanbHO I/IHTerVIpOBaHHbIIZ; 3TW OBa NOHATUA HE ABNAKTCA B3aUMMHO UCKIMOYarnLWnmn.
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annetnTta LlKA 6y,u,eT BITUATb Ha NPUHATHUE pelleHndA B MNMoJib3y OAHOWN UnNun ,D,pyr0|7| CXeMbl.
Mo cyuwecTBy, ropnanyeckme nu MHCTUTyUMOHallbHble COrnalleHnA TakkKe 6y}J,yT OKa3blBaTb
BIIMAHME HaA WHCTUTYUUNOHAlIbHYIO CXeMy LlKA Hanpl/lmep, 3adKOHbI, perynupyowmne
HOBaUUKO, OTKPbITOE MnpennoXxeHne n aHarornyHble rpunandeckmne BO3MOXXHOCTU, MOryT
BapbnpoBaTb B COOTBETCTBUU C Dpl/lCD,I/IKLI,I/IGI?I.

®opma eapaHmuu

BaxHbiM anemeHTOM ntobon cxembl LIKA sBnsietca topugmyeckmin mexaHmsm gns LKA,
4YTOOblI CTaTb KOHTpPareHTOM B TOProBbIX CAefikax ero yvactHukoB. B 6onblinHCTBE
cnyyaeB, 9TO HOBaUMS UNKN OTKPbITOE NpeasioxkeHne. B HoBauuu, opurMHanbHbIA KOHTPaKT
Mexgy nokynatenem W npoAaBLOM aHHYNUPYeTcs npu  3akfyvyeHun [OBYX HOBbIX
KOHTpakToB, ogHoro mexay LKA n nokynatenem, gpyroro — mexagy LKA n npogasuom.
Takum obpasom, LIKA npuvHumaeT Ha cebs obsa3aTtenbCcTBa NO KOHTPAKTY OpUrMHasbHbIX
CTOPOH Apyr K apyry. B cucteme oTkpbiToro npegnoxenus, LIKA pacwmpset oTkpbiToe
npegnoxeHue, 4Tobbl ENCTBOBATb KakK KOHTPAreHT Mo OTHOLIEHUIO K ero yyacTHUKaMm, u
aBTOMaTUYECKN U HEMEASIEHHO BKMNOYAeTCs B CAESNKY B MOMEHT BPEMEHU, COrnacoBaHHbIN
B yCnoBusax nokynatenem v npogasuoMm nunbo Ha OGupxe, nmMbo B COOTBETCTBUMM C
BHEOUPXKEBbLIM cornawieHmeMm. B cucteme OTKPbITOro npeanoXxeHusl, ecriv Bce 3apaHee
cornacoBaHHble YCMOBUS BbINOSTHEHbI, MOKynaTenb W NpoAaBeL, HUKOrga He WMerT
AOroBOPHbIX OTHOWeEHUW. B topucoukumm, kotopass uMX noggepXmBaeT, M HoBaumsa u
OTKPbITOE NpeafioXKeHMe AatoT yYaCcTHUKaM pbiHKA HOPUONYECKYH YBEPEHHOCTb, 4YTO LIKA
00si3aH Npou3BecTM pacyeT. Takke CyLeCTBYWOT Apyrve Hpuandeckne MexaHusmbl,
nosponsowme LIKA rapaHTupoBaTb obsizatenbcTBa M NPOU3BOAUTbL HETTUHI, Hanpumep,
onpeaeneHHble U KpUaNYecKkn 3akpensieHHble rapaHTumn pacyeTa.

[Nodx00kI K pacripedesieHuUto nomepb

B cnyyae HeBbinonHeHnsa obs3aTenbcTB ydacTHMKOM, LIKA 6yaeT HyxgaTbecs B AOCTyne K
PMHaAHCOBbIM pecypcaM [N BbINOSIHEHUST CBOMX 00s13aTenbCTB M, BO3MOXHO, Oyaet
BbIHY>XAEH MHUUMMPOBATbL CBOW Mpoueaypbl pacnpegeneHus notepb. [pyn paspaboTke
npoueayp pacnpegeneHna notepb LIKA moxeT codetatb noaxod «nnatuT OGaHKpPOT» C
NoaxXo40M «MNNaTUT BbPKUBLUNNY.

[Mo0x0d «nnamum 6aHKpom».

Mpn ucnonb3oBaHuM nogxoda «nnatut BaHkpoT», LKA cTpemuTca nokpbiTb OOMbLUYHO
YacTb CBOMX MOTEPb 3a CYET (PMHAHCOBLIX PECYPCOB Y4acCTHMKA, HE BbINOSIHUBLLEIO
obsizatenbctBa. LIKA, npuvgaBas ocoboe 3HayeHWe WUChnonb3oBaHWMIO Noaxoda «nnaTtut
BGaHKpoT», umen 6bl 6Gonee BbICOKMI YPOBEHb PUHAHCOBbLIX PECYPCOB, NPeOCTaBMEHHbIX
GaHKpPOTOM Mpu HacTynneHun gedonTa, Takum obpa3om genas MmeHee BEPOSATHbIM TO, YTO
notepu OOMKHbI  OyayT pacnpedenatbCsi  Mexay YyyYacTHMKamK,  BbIMOSTHUMBLUMMM
o6s3aTenbCcTBa, NOCPEACTBOM MEPONPUATUA MO 00begMHEHUID PecypcoB, Hanpumep, B
aedontHbin ¢oHA. B 3TUX MeponpusaTusx nepBOHAYanbHbI FapaHTUWAHBLIA  0Eeno3uT,
NpeaoCTaBNEHHbI  y4acTHMKaMM, BbIMNOMHMBLWUMMK 006SA3aTenbCTBa, He MOXeT ObITb
ncnonb3oBaH Ans  NOKpbITMS noTtepb. Kak npaBuno, nogxod «nnatut  ©GaHKpoT»
CTUMYIMpPYET NPUHATME Mep MPOTMB pPUCKa, MOTOMY YTO KaXAblA Y4aCTHUK OTBETCTBEHEH
32 CyLWEeCTBEHHYI [OM0 ero COOCTBEHHbIX MNOTEeHUuWanbHbIX MoTepb. Mcnonb3oBaHue
nogxoga «nnatut ©OaHKpOT» uMcTopmyeckn 6Gonee pacnpoCTpaHEHO Ha  pblHKax
NPON3BOAHbIX MHCTPYMEHTOB.

[Mo0x00 «nmamum ebiKuswUl».

Mpn ncnonb3oBaHMM Nogxoda «nnaTuT BbKUBLLMAY, LIKA nokpbin Obl OCTaBLUYHOCA YacTb
CBOMX MOTEPb 3a CYET PECYPCOB YYaCTHUKOB, BbIMOMHUBLLMX 06A3aTeNnbLCTBa, NOCPEeLCTBOM

KNPC-MOKLB — MpuHumnbl Ans nHdpacTpyKkTyp hMHaHCOBOro pbiHka — Anpenb 2012 209



MeponpuUaTUA  No  OObeaMHEHUIO pecypcoB, Hanpumep, B AedONTHbIN doHA.
Ob6beauHeHne pecypcoB 9(p(eKkTMBHO OENCTBYET Kak CTpaxoBasi [AOrOBOPEHHOCTb,
nogaepXxaHHas BceMu y4dacTHukamun. Kak npasBuno, yyactHukn LIKA, BbInonHuBLUME
obsizatenbcTBa, 6yayT nogBepraTtbCsl PUCKY NOTEPb, HE MOKPLITbIX pecypcamn BaHkpoTa.
EcTb MHOXecTBO crnocoboB pacnpefenuTb Takue noTepyu cpeau  Y4acTHUKOB,
BbIMNONHUBLLMX 00a3aTenbCTBa, B pa3HbiX LIKA n B pasnuyHblxX topucaukumsax. MNMprmeHsas
aT1oT nogxon, LIKA gomkeH BHMMaTENbHO OTHOCUTBLCS K BO3MOXHOMY pacrpOCTpaHeHuto
PUCKOB BCreaCcTBME B3aMMO3aBUCUMOCTUN MeXY y4aCcTHUKaMN.
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MpunoxeHue E: MaTpuua npuMeHMMOCTHU KIOYEBbIX COOOpaKeHun K
KOHKpeTHbIM Tunam UOP

KnrouyeBble coobpaxkeHus
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MpuHumn 1: NpaBoBasa ocHoBa ° ° ° ° °

1. TllpaBoBas ocHOBa AomkHa obecneymBaTh BbICOKYIO CTEMNeHb ° ° ° ° )
onpeneneHHoCT! No BCEM CyLLEeCTBEHHbIM acrnekTam
aedatenbHocT MOP BO BCcex COOTBETCTBYIOLLNX IOPUCOMKLUNAX.

2. N®P gomxkHa nmeTb npasuna, npouenypbl U KOHTPaKThI, ° ° ° ° )
KOTOpble YETKO CPOPMYMPOBaHbIl, MOHATHbLI 1 COOTBETCTBYIOT
OEeNCTBYIOLWNM 3aKkoHoAaTeNbHbIM U HOPMaTMBHbBIM akTaM.

3. VOP gomkHa nMeTb BO3MOXHOCTb YETKO U NMOHATHO ° ° ° ° °
onpeaenaTb NpaBOBY OCHOBY CBOEN AeATeNbHOCTUN Ans
KOMMETEHTHbIX OPraHoB, Y4aCTHNKOB, a NP HEOOXOAMMOCTU — U
KIMEHTOB YY4aCTHUKOB.

4. WNOP pgomkHa nmeTb npasuna, npoueaypbl U KOHTPaKThl, ° ° ° ° )
MMeloLLne NCKOBYIO CUIMY BO BCEX COOTBETCTBYIOLLMX
topucavkumsx. Npn atom gomkHa BbiTb 0becneyeHa BbiCOKas
cTeneHb YBEPEHHOCTN B TOM, YTO AENCTBUS, COBEPLUEHHbIE
NOP cornacHo Takvm npasuiam v npouegypam, He byayT
NPUOCTAHOBIEHBI, MPU3HAHbI HE UMEIOLLUMU FOPULNYECKON
CUMbl U OTMEHEHBI.

5. UOP, ocyuwectensowas AedaTenbHOCTb B HECKOSTbKNX ° ° ° ° °
IOPUCOMKUUNAX, OOIDKHA BbISBNATE U CHMXKATb PUCKM, BbI3BAHHbIE
NnoTeHLManbHbIM KOH(ITMKTOM NPaBOBbIX HOPM Takux
HOPUCONKUUA.

MpuHuun 2: Ynpasnexue ° ° ° ° °

1. VOP pgomkHa onpedenuTb Lenu, Kotopas npegycmarpusaeT ° ° ° ° )
nepsooyepeAHOCTb obecneyeHunss 6e30nacHoOCTM
appekTnBHocTM NP 1 npsamo nogaepxmnsaeT PUHaHCOBYIO
CTabunbHOCTb U Apyrne acnekTbl, NPeAcTaBnsawLwmne
06LLEeCTBEHHbIN MHTEpEC.

2. NOP gomkHa nmeTb cucTemy ynpasneHunsi, 0hOpMITEHHYIO ° ° ° ° )
OOKYMEHTaMu, YETKO U SICHO onpeaensiiowmnmy 06593aHHOCTY 1
NopsAOK OTYETHOCTU. DTN AOKYMEHTBI AOIKHbI ObITh AOBEAEHbI
00 cBefeHNs Bnagenbues, KOMMNETEHTHbIX OPraHoB,
y4aCTHUKOB, a B 6ornee LIMPOKOM nnaHe — obLeCTBEHHOCTH.

3. Ponwn n obsa3aHHocTM coBeTa aupektopoB NOP (unu gpyroro ° ° ° ° )
aHanorM4yHoro opraHa ynpasneHnsi) OMKHbI OblTb TOYHO
onpegerneHsl; AOMKHbI UMETbCS AOKYMEHThI, ONUChIBaoLLne
npoueaypbl ero MyHKLUNOHNPOBaHNS, B TOM Yucne npoueaypsl
BbISIBNEHWS, pa3peLLeHns 1 ynpasrneHnsa KOHIMKTamm
MHTEepecoB y4YacTHMKOB. COBET AUPEKTOPOB AOIMKEH PErynspHO
oueHunBaTb obLiMe nokasaTenn ceoemn AesTenbHOCTU 1
nokasaTtenu paboTbl OTAEMNbHbIX YNIEHOB..

4. B cocTaB coBeTa AMPEKTOPOB AOIKHbI BXOAUTb YNEHbI, ° ° ° ° °
obnaparuime 3HaHNAMIU U MOTUBaLMEN NS BbINONTHEHUS CBOUX
MHOro4YMcrneHHbIX 06s3aHHocTel. Kak npaBuno, a1o TpebyeT
Hann4nMs HeUCMNONHUTENbHbIX YNIEHOB coBeTa.
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Ponun n 0683aHHOCTM pyKOBOASLLErO COCTaBa OOIMKHbI ObITh
YyeTKo onpegeneHsbl. PykoBogctso NDP JomkHO uMeTb
COOTBETCTBYHOLMI OMbIT, COYETaHME HaBbLIKOB 1 MOparbHbIX
KayecTB, HEOOXOOUMbIX ANS UCMOMHEHUS UMW CBOUX
00s13aHHOCTEN MO YNpaBnNeHnto puckamm n OyHKLMOHNPOBAHUIO
NOP.

CoBeT AMPEKTOPOB AOIMKEH yYpeanTb HYETKYIO 1
OOKYMEHTUPOBAaHHYIO CUCTEMY YNpaBneHnss puckamu, Kotopas
BKIOYMaeT MOMUTUKY TONepPaHTHOCTU K pucky NOP,
pacnpegenseTt 0693aHHOCTM U OTBETCTBEHHOCTb 3a
BbINOMHEHNE peLLeHni B 006nacTu pucka u onpegenseT nopsgok
MPUHATUS PELLEHUI B KPU3UCHBIX U Ype3BblHYalHbIX CUTYaLUsX.
Cuctema ynpaeneHusi AormkHa obecneynBatb, YTOObI
nogpasgeneHns ynpaBneHnsa puckoM N BHYTPEHHEro KOHTPons
obrnaganu JocTaToYHbIMWU MOSTHOMOYUSIMU, HE3aBUCUMOCTbIO,
pecypcamMu 1 JOCTYNOM K COBETY AUPEKTOPOB.

CoBeT OMpeKTopoB JomkeH obecneyvnBaThb, 4Tobbl cxema NOP,
obwasn cTpaTterus, npaesuna U OCHOBHbIe pelueHus OP
Haanexalum obpa3om oTpaxanu NernTuMHbIE MHTEpPEeCh ee
NPSIMbIX Y KOCBEHHbIX Y4aCTHUKOB U APYIMX 3aUHTEPECOBAHHbIX
cTOpoH. OCHOBHbIE peLleHnst 4OMKHbI 4OBOAUTLCS A0 CBEAEHMS
3aMHTEPECOBAHHbIX CTOPOH, a Takke 06LEeCTBEHHOCTM B TEX
crny4asix, korga oHV UMetT NOoCNeacTBUS ANS PbiHKA B LENTOM.

MpuHumMn 3: CucTeMa KOMMJIIEKCHOIO YNpaBrieHusl puckamm

1.

VNOP gomkHa nmeTb NpUHLMIMLI, NpoLeaypbl U CUCTEMBI
ynpaBneHus puckamu, no3BonsaoLme BbIABNATb,
KONMYECTBEHHO OLeHMBaTb, KOHTPONMPOBaTh U YNpaBnsTb
puckammu, Bo3HUKaoLwmmm B MOP nnn eto nopoxxgaemMbiMu.
Cuctema ynpaeneHusi puckamu AormkHa nepuognyeckm
nepecmaTpusaTbCs.

NP pgomkHa co3gaBaTth A5 CBOUX YH4aCTHUKOB, a Npu
HeobX0AMMOCTU U UX KITMEHTOB, CTUMYMbI AN yNpaBrneHus u
CHWXEHMNS PUCKOB, KOTOPLIM OHU noagepratoT NOP.

VNP gomkHa perynsapHoO KOHTPONMPOBaTh CyLECTBEHHbIE
PUCKK, KOTOPLIM OHa NOABEpPraeTcs CO CTOPOHbI U nogsepraeT
Opyrue opraHmsauum (Takue Kak cBsidaHHble ¢ Hen PP,
pacyeTHble 6aHkW, NpoBaaepbl IMKBUAHOCTU 1 NpoBangepbl
ycnyr) BcriegcTeMe B3auMOCBSI3aHHOCTU, 1 CO34aBaTh
Hagnexaline MexaHu3mMbl yrnpasneHus aTMMu puckamu,

VNOP gomkHa BbISBNATL CUEHapWuK, KOTOpble NOTEeHLManbHO
MOryT NMomMeLllaTb OCYLLECTBEHUIO €10 KPUTUYECKUX onepaumi u
OKa3aHMWIo0 KpUTUYECKMX YCINYT B KaYecTBe AeNCTBYoLWero
npegnpuaTus, U NPOBECTU OLIEHKY pe3ynbTaTUBHOCTU NOSTHOMO
CreKTpa BapMaHTOB NiaHMpPOBaHWUS BOCCTAHOBIIEHUS UMK
ynopsgoyYeHHoOro npekpalleHnsa geatenbHocTn. Ha ocHoBe
pe3ynbTaTtoB Takon oueHkn NOP gormkHa nogrotoBuTb
COOTBETCTBYHOLLME MMaHbl MO BOCCTAHOBIIEHMIO UMK
ynopsgoyYeHHOMY npekpalleHuto gesatenbHocTu. Mpu
HeobxoaumocTn, MOP gomkHa Takke obecneymBaTb
KOMMETEHTHbIE OpraHbl MHGopMaLmen, HeobxogmumMon Ans
uenen NNaHMpPOBaHUSA peopraHn3aLmu.

MpuHuun 4: KpeanTHbIN pUCK
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NP pgomkHa co3gaTb HaAEXHY CTPYKTYpY ynpasneHus ° ° °
KpeauTHbIMU pYCKaMK, KOTOPbIM OHa NOABEPraeTcs CO CTOPOHbI
CBOWX Y4aCTHWKOB, a TaKkKe KpeaUTHbIMU PUCKaMU, BbI3BaHHbLIMU
ee NNaTeXHbIMU, KNMMPUHIOBBIMU U pacyeTHbIMU NpoLeccamu.
KpeanTHbI pUCK MOXET BO3HMKATb N3 TEKYLLMX PUCKOB N/MMK
noTeHuMarnbHbIX OyAyLLNX PUCKOB.

VNOP gomkHa BbIABNATb UCTOYHUKM KPEAUTHOTO pUCKa, ° ° °
NOCTOSIHHO NPOBOAUTL KOSIMYECTBEHHYIO OLEHKY 1 MOHUTOPUHT
KpeauTHbIX PUCKOB M MCNOMb30BaTb Haanexalume MexaHn3ambl
yrnpaBneHus pPUCKOM A58 KOHTPOMSA 3TUX PUCKOB.

MnaTtexHas cuctema nnm CPLUB gomkHbI C BEICOKOW CTENEHbIO ° )
onpeneneHHOCTU NOKPbIBaTb CBOW TEKYLLUE N, ECIIN OHU
CYyLLEeCTBYIOT, NOTeHUManbHble ByayLine puckn co CTOPOHBI
Ka)K4oro y4acTHMKa, UCMOMb3ys 3anoroBoe obecneyeHne un
Apyrve aHanornyHble comHaHcoBble pecypcbl (cM. MNpuHumn 5 o
3anoroBom obecneveHun). B cnyyae nnatexHon cuctemol OHP
unu CPLIB OHP, B KOTOpLIX OTCYTCTBYIOT rapaHTUKn pac4yeTa, a
YYaCTHUKN CTanNKMBaloTCa C KpeOUTHBIMWU pUcKamu,
BO3HMKaOLMMN B NpoLiecce nNnaTexen, KNMpuHra n pacyeTos,
VNOP OomkHbl Kak MUHMMYM NogaepXmneatb 40CTaTOYHbIN
06beM pecypcoB AN NOKPbITUS PUCKOB ABYX YHACTHUKOB U NX
adPUNUPoBaHHLIX KOMMNAHWUI, KOTOpPbIE MOTYT co3faBaTb
KpYNHENLWNiA arpernpoBaHHbIN KPeAUTHLIN PUCK B CUCTEME.

LIKA normKkeH ¢ BbICOKOW CTEMEHbI0 onpeaeneHHoCTU NoKpbIBaTh °
CBOM TEKyLLME U, eCrN OHM CYLLIECTBYIOT, NOTEHUManbHbIe
OyayLime pMCcKU CO CTOPOHbI KaXAoro y4acTHUKa, UCMOMb3ys
rapaHTuiHbIEe Aen0o3nThl U Apyrue npeaonnadyeHHble
duHaHcoBble pecypchl (M. MpuHumn 5 o 3anorosom
obecneyeHnmn u MpuHUMN 6 0 rapaHTUNHBIX Aeno3nTax),
npegycmartpmsatoLwmin 99 NnpoueHToB NOKPbITUS
nepBoHaYanbHbIM rapaHTUNHBLIM 4EeNO3UTOM U Apyrue
TpeboBaHusi). Kpome Toro, LIKA, BOBNEYEHHbIV B 4eATENBHOCTb
¢ bonee cnoXxHbiM Npodunem pucka nnm SBASHOLLMIACS
CUCTEMHO 3HaYNMbIM B HECKOSbKUX FOPUCOUKUNAX, OOIDKEH
nogaepXxuBaTtb JONOMHUTENbHLIE (PUHAHCOBLIE PecypChl AN
NOKPLITUS LUIMPOKOrO CNeKTpa BO3MOXHbIX CTpecc-CLeHapues,
KOTOpble AOIMKHbI BKNIOYATL, HE OrpaHNYMBasiCb 3TUM,
HeBbINoJNIHeHMe 06s3aTenbCTB ABYMS yHaCTHUKAMUN N UX
admnmpoBaHHbIMU KOMMaHUAMK, KOTOPbIE MOMMY Obl MPUBECTU
K HanbonbLLUeMy COBOKYMHOMY KpeguTHOMY pucky ans LKA B
3KCTpeManbHbIX, HO BEPOATHLIX PbIHOYHBIX CUTyauunsax. Bece
apyrue LIKA gomkHbel nogaepxunsaTtb AOMNOMHUTENbHbIE
drMHaHCcoBbIE pecypchbl AN MOKPbITUS LUMPOKOro CnekTpa
BO3MOXHbIX CTpecCc-CLueHapneB, KOTOpble JOIMKHbI BKITOYaTh, He
OrpaHM4YMBasiCb 3TUM, HEBbIMOMHEHNE 00A3aTeNbCTB OOHUM
Y4aCTHMKOM U ero addunmpoBaHHbLIMM KOMNAHUSIMU, KOTOPOEe
MOrno Obl MPMBECTM K HanbonbLLUEMY COBOKYMHOMY KpeaUTHOMY
pucky ans LIKA B akcTpemMarnbHbIX, HO BEPOATHBLIX PbIHOYHbIX
cuTyaumsx. Bo Bcex cnyyaax LIKA gomxkeH AOKYMeHTansHo
odhopmMnsiTb 060CHOBaHWE BENWYNHBI MOAAEPXKUBAEMbIX UMY
COBOKYMHbIX (OMHAHCOBbLIX PECYPCOB U yCTaHaBNUBaTb
Hagnexalune MmexaHu3ambl ynpasneHmus uMu.
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5. UKA pomxeH onpegensats 00bem v perynspHo TeCTUpoBaThb °
AOCTaTOYHOCTb CBOMX COBOKYMHbIX (PMHAHCOBLIX PECYPCOB,
OOCTYNHbIX B CNy4ae OJHOro UM HECKONbKUX Cryyaes
HeBbINOJIHEHMS 00A3aTeNbCTB B 9KCTPEMAlbHbIX, HO BEPOSATHbIX
PbIHOYHBIX CUTyauUAX 3a cHeT NpoBedeHUs TLaTenbHoro
cTpecc-TectupoBaHus. LIKA gomkeH nmeTtb YeTkue npoueaypsl
OTYETHOCTU O pesyrnbTaTax CBOUX CTPECC-TECTOB nepes
COOTBETCTBYOLMMN OpraHaMu NPUHATUI pelleHnid B LIKA un
MCNONb30BaHNA MOMYYEHHbIX PE3yNbTaTOB A5 OLEHKU
AOCTaTOYHOCTU COBOKYMHbIX (DUHAHCOBBLIX PECYPCOB U ee
koppekuun. CTpecc-TeCcTupoBaHue JOMKHO NPOBOAUTLCS
€Xe[IHEBHO C UCNONb30BaHNEM CTaHOAaPTHbLIX U
npegonpeaeneHHbIX NnapameTpoB 1 gonyweHnin. He pexe
oaHoro pasa B Mecsu LIKA gomkeH npoBOAUTL BCECTOPOHHUI U
TWaTenbHbIN aHann3 cueHapmeB CTPECC-TeCTUPOBaHNS,
mMogenen n 6a3oBbix NApaMeTPOB 1 JOMYLEHUA, MCNOMNb3YeMbIX
ANA NPpOBEepKU UX MPUEMNEMOCTU s onpeaeneHns
obsizatenbHoro ansi LIKA ypoBHs 3awmTbl oT gedonTa, ¢
YY4ETOM TEKYLUMX U pasBMBaOLLMUXCA PbIHOYHBIX ycrioBun. LIKA
OOIMKEeH NpoBOAMTL CTPeCcCc-TeCTUPOBaHUE Yalle, Koraa
NPOAYKTbI, MO KOTOPbIM NPOBOAMNTCA KIMPWHT, UIX
o6cnyXvBaeMble PbIHKA OTNINYAKOTCS BbICOKOM
BOMNAaTUMBbHOCTbLIO, CTAHOBATCA MEHee NUKBUAHbLIMU UK
3Ha4YnNTeNbHO BO3pacTaeT KOHLEeHTpauus no3numMin y4acTHUKOB
LIKA. MNMonHaga npoBepka npaBunbHOCTN MOAENen CUCTEMbI
ynpasneHus puckamu LIKA npoBogmnTbCcs He pexe ofHOoro pasa
B rog.

6. [pn npoBeaeHun ctpecc-tectnposanHns LIKA gomkeH °
YyYnTbIiBaTb pe3ynbTaTthl LUMPOKOrO CNEKTpa CTpecc-CueHapues,
Ha OCHOBE KakK NMo3nuunin Y4aCTHUKOB, HE BbINMOSTHMBLUNX
00s13aTENbCTBA, TaKk BO3MOXHbIX M3BMEHEHUI LIEH B NEPUOS
nukempaumm. CueHapum OOMKHbI BKMtoYaTb COOTBETCTBYHOLLNE
NMUKOBbIE UCTOPUYECKNE 3HAYEHNSA BONATUITbHOCTU LIEH,
N3MeHEHNS APYrux pbIHOYHbIX (PaKTOPOB, TaKMX Kak
OeTepMUHaHTbI LieH U KpuBble JOXOAHOCTU, MHOTOYUCIIEHHbIE
Crny4au HeBbIMOSTHEHUS 06513aTENLCTB B pa3finyHble Nepuoabl
BpeMEHUW, OAHOBPEMEHHOE AaBreHne Ha PbIHKN (PUHAHCOB U
aKTUBOB, a Takke Habop NepCneKkTUBHLIX CTPECC-CLEeHapneB B
pPasfiMyHbIX 3KCTpeMarnbHbIX, HO BEPOATHbBIX PbIHOYHbIX
cUTyaumsx.

7. WN®P pomxHa MMeTb TOYHbIE N Mpo3paYvHble npasuna u ° ° °
npoueaypbl MOMHOro NOKPbLITUSA KPeOUTHBIX NOTEPb, C KOTOPbLIMU
MOXeT CTONKHYTbc PP B pedynbTaTe MoObIX OTAEMNbHbBIX UIK
KOMOVHUPOBAHHbIX CIly4aeB HEBbLIMOMHEHWS y4aCcTHUKaMK
00653aTenbCTB, MeXa4y ee y4acTHMKaMy B OTHOLLIEHUN Moboro 13
ob6sasatenbcTB nepeg NPP. 3Tn npasunna n npouenypbl AOMKHbI
onpegensaTb, kKakum obpasom byayT pacnpegensarbcs
HenoKpbITble KpeAUTHbIE NOTEepK, BKMOYaa BO3BPAT CPeACTB,
3amMmcTBOBaHHbIX NP y npoBangepos nukengHocTn. Kpome
TOro, aTW Npasunia v npouenypbl JOMKHbLI ONUCLIBaTb NPoOLECcC
nononHeHuna N®P cdurHaHcoBbIX pecypcos, kKoTopble PP moxeT
ncnonb3oBaTh B Criyvyae cTpecca, ¢ Tem 4tobbl MOP morna
npogormkaTe 6e3onacHo 1 HageXHO PyHKLMOHMPOBATb.

MpuHumn 5: 3anoroBoe obecneyeHne ° ° °
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1. Kak npasuno, NOP gomxHa orpaHmMynBaTh akTUBbI, KOTOPbIE OHa
(0BbI4HO) NPMHMMAaET B KayecTBe 3anoroBoro obecneveHus,
aKTMBaMN C HU3KUMU KPEAUTHBIM PUCKOM, PUCKOM JIMKBUOHOCTHN
N PbIHOYHBIM PUCKOM.

2. VOP gomkHa npMMeHATb NpyaeHumanbHble MeToAbl OLEHKM U
onpeaensaTb «CTPUXKM», KOTOPbIE PerynspHo nogsepratoTcs
NpoBEpPKe U yYNTbIBAKOT CTPECCOBbIE PbIHOYHbIE CUTYaLMMN.

3. [ns ymeHblueHnss NoTPeBHOCTN B NPOLMUKITNYECKNX
KoppekTupoBkax MOP gomkHa yctaHaBnuBaTtb CTabunbHbie U
KOHCEPBATUBHBIE KCTPWXKNY, YYUTbIBAKOLLME NEpUOabI
CTPECCOBbIX PbIHOYHbLIX CUTYaLNA, B MaKCMMaribHO BO3MOXHOW U
pa3yMHOWN CTEMEHN.

4. NOP pomkHa nsberaTe KOHLEHTPMPOBAHHOIO XpPaHEeHNUs
onpeerieHHbIX akTUBOB, MOCKOSbKY 3TO MOXET CYLLLECTBEHHO
YMEHbLUNTb BO3MOXHOCTU ObICTPO NMKBMAMPOBAaTL Takne
aKkTMBbl 6€3 CcyLlecTBEeHHbIX HEONaronpuAaTHLIX NOCNEeACTBUNA
AN LeH.

5. N®P, npuHnmatoLas TpaHcrpaHn4yHoe 3anoroBoe obecneveHue,
OOIKHA CHMXaTb PUCKK, CBA3AHHbIE C ero UCMOMNb30BaHMEM, U
NpUHMMaTb Mepbl, YTOObI 3anoroBoe obecnevyeHne MoXHO ObINo
CBOEBPEMEHHO MCMOMb30BaTh.

6. WN®P gomxHa Mcnonb3oBaTb XOPOLLO NPOAYMaHHY U
obragaroLyo onepaunuoHHON rMBKOCTbI0 CUCTEMY yrNpaBreHus
3anorosbiM obecneveHmem.

MpuHUKMN 6: MapaHTUMHLIM 4eno3nT

1. UKA pomkeH umeTb cuctemy rapaHTUNHbLIX AEN03UTOB,
yCTaHaBMMBaIOLLYIO YPOBHW rapaHTUNHbLIX AENO3UTOB,
copasMepHble pUCKaM M YHUKanbHbIM OCODEHHOCTAM KaXKgoro
npoaykTa, nopTdens u pbiHKa, KOTOPbIA OH 06CMyXnBaeT.

2. LKA pomxeH umeTb HaleXXHbI NCTOYHUK CBOEBPEMEHHbIX
LeHOBbIX AaHHbIX A5 CBOEN CUCTEMbI rapaHTUMHbLIX A4EeN03NTOB.
Kpome Toro, LIKA gomkeH numeTb npoueaypbl U HagexHble
MOAENU OLEHKN B CUTYaUUSIX, KOTAa LleHOBbIE faHHble
OTCYTCTBYIOT UMW ABMAIOTCA HEHAAEXHbBIMU.

3. LKA pomxeH paspabaTbiBaTb MOAENN U NapaMeTpbl
nepBoHa4anbHOro rapaHTUNHOrNO Aeno3unTa, KOTOpble OCHOBaHbI
Ha pucKkax v reHepupylT TpeboBaHNsi BHECEHUS rapaHTUMHBIX
0eno3nToB, AOCTATOUHbIX 4518 NOKPLITUSA NOTEHUMANbHbIX
OyayLMX PUCKOB yHaCTHUKOB B Mepuod Mexay nocnegHum
B3blCKAHNEM rapaHTUINHbIX en03UTOB U NUKBMAAUMEN NO3NLUIA
nocne HeBbINOMHEeHNst 0693aTeNnbCTB y4acTHUKaMMU.
MepBOHaYanbHbIM rapaHTUAHbBIA AeN03UT OOSKEH
COOTBETCTBOBATb OAHOCTOPOHHEN AOBEPUTENBLHOW BEPOATHOCTU
He MeHee 99 NpPoLUEeHTOB pacyeTHOro pacnpeneneHus
noteHumanbHoro 6yayuwiero pucka. [Ansa LKA, onpegensitowero
rapaHTUAHbIA 4eno3nT Ha YpoBHe nopTdensi, aTo TpeboBaHne
NPMMEHSETCA K pacnpegeneHntio 0yayLimx puckoB s Kaxgoro
noptdens. B cnyyae LIKA, koTopbln paccunTbiBaeT
rapaHTUiHbIA 4eno3nT Ha boree HU3KOM YPOBHE, TakOM Kak cy0-
nopTdernbHbIN YPOBEHb MU YPOBEHb NpoayKTa, 3TO
TpeboBaHVe JOMKHO cObMNAaThCS ANS COOTBETCTBYHOLLEro
pacnpegenexus 6ygywmx puckoB. Mogenb gosmkHa (a)
NMOKPbIBaTb KOHCEPBATUBHYIO OLIEHKY BPEMEHHbIX FOPU3OHTOB
Ansa 3dPEKTUBHOIO XeAXNPOBaHUA UNN NUKBMAALUN
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onpenerneHHbIX BUAOB NPOAYKTOB, KITMPUHT MO KOTOPbIM
ocyuwectenseT LIKA (B TOM yncne B CTPECCOBLIX PbIHOYHbIX
cutyaumsix), (b) umeTb Hagnexawmin MeToq U3MepeHus
KpeaAnTHOro pucka, onpegensitowero aktopbl pucka
COOTBETCTBYIOLLIEr0 NpoaykTa n noptdenbHble NOCneacTBUS
AN NPOAYKTOB, U (C) B MakCUMaribHO BO3MOXHOM M pa3yMHOM
CTeneHun orpaHMYMBaTh NOTPEOHOCTL B 4EeCTabunmManpyoLmx
NPOLMKITUYECKNX U3MEHEHWSIX.

LIKA gorkeH oueHuBaTh NO3MUNN YH4ACTHUKOB MO TEKyLLen
PLIHOYHOW CTOMMOCTU 1 BapuaLMOHHYIO MapXy He pexe o4HOro
pa3a B [jeHb, YTOObl OrpaHNYMUTL HAKOMIIEHNE TEKYLLMX PUCKOB.
LKA gormkeH nmeTb NOSTHOMOYMS U ONepaLnNoHHbIE
BO3MOXHOCTU ANA NpeabaBeHns y4yacTHUKaM BHYTPUAHEBHbIX
TpeboBaHWA O BHECEHUWN NEPBOHAYANbHOMO rapaHTUMNHOIo
JenosuTa n NpoBeAeHns nnaTexen, Kak nnaHoBbIX, Tak U
BHEMJIAHOBbIX.

Mpun pacueTe HeoBGXOANMBIX rapaHTUNHBLIX 4eno3uTtos LIKA
MOXeT QonyckaTb 3a4eThbl UMW YMEHbLUEHUSI rapaHTUMHbIX
Aeno3nToB Mo NPOoAYKTaM, KIMPUHI KOTOPbIX OH OCYLLLECTBNSET
UNU Mexay NpoAyKTaMu, KIUPUHT KOTOPLIX OCYLLECTBIAETCA UM
coBMecCTHO ¢ apyrum LIKA, ecnn puck ogHoro npoaykra
CYLLLeCTBEHHO U HaEeXHO KOppenupyeT ¢ PUCKOM ApYyroro
npoaykTa. B Tom cnyyae, korga gsa unm 6onee LIKA nmetot
npaBo NPUMEHSTb NEePEKPECTHbIE rapaHTUnHbIE OeN03UTbl, OHN
OOIMKHBI UMEeTb Hagnexaluue cpeactea 3awmTbl U
rapMOHU3NPOBAHHbIE CUCTEMbI OOLLEro ynpaBreHnsi PUCKOM.

LIKA pormxeH aHanuanpoBaTb 1 KOHTPONMpPOBaTb NOBeAEHNe
cBoel Moaenu un obLiee NOKpbITUE rapaHTUAHBIMK Aeno3uTamu,
exxegHeBHO MPOBOAS T aTenbHOe 06paTHoe TECTUPOBAaHNE U
Kak MMHMMYM pa3 B MecsL, Unun yatle, ecnm 37o
uenecoobpasHo, aHanus YyyBcTBUTenbHocTu. LIKA gomkeH
perynsapHo NpoBoAUTb OLIEHKY TEOPETUYECKUX U SIMMUPUYECKUX
CBOWCTB CBOEW MOAEeNU rapaHTUMHbLIX Aeno3nTOB AN BCeX
NPOAYKTOB, KIMPWHI NO KOTOPbLIM OH ocylecTensaeT. MNpu
npoBeAeHUn aHannsa YyBCTBUTENBHOCTU Npeanaraemoro
MoAenbio NOKPbITUS LIKA AomkeH yuuThiBaTh LLMPOKUIA CNEKTP
napameTpoB 1 JONYLEHUIA, OTPaXKaloLLNX BO3MOXHbIE
PbIHOYHbIE YCMOBUS, B TOM YKCre Nepuoabl HambonbLiemn
BONMaTUNBHOCTW, UMEBLUNE MECTO Ha 0BCMNyXnBaeMbIX UM
pbIHKaX, N 9KCTpeMarbHble USMEHEHUS B KOPPENALUAX Mexay
LeHamu.

LIKA norxeH perynsipHo NpoBepsiTe U OLEeHMBATbL CBOK CUCTEMY
rapaHTUAHbIX 4EeMN03NTOB.

MpuHUMN 7: PUck NUKBUOHOCTYU

1.

VNOP gomkHa MeTb HagEeXHY CUCTeMY ynpaBrieHUss pyuckamm
NIMKBUOHOCTU, KOTOPbIM OHa NogBepraeTcst CO CTOPOHbI CBOUX
Y4aCTHMKOB, pacyeTHbIX 6aHKOB, areHTOB HOCTPO, 6aHKOB-
JenosuTtapues, NnpoBangepoB NUKBUAHOCTU U APYrnX
opraHmsauun.

NP gomkHa nmeTb apekTnBHbIE OnepaLoHHbIe U
aHanuTuyeckuMe cpeacTsa NOCTOSAHHOIO U CBOEBPEMEHHOIO
BbISIBNEHWS, KONUYECTBEHHOW OLIEHKU U MOHUTOPUHIa CBOUX
pacyeTHbIX 1 PUHAHCOBLIX NOTOKOB, BKITOYAsA UCMOMb3oBaHMe
NINKBUAHOCTMN B TEYEHNE OMepaLoHHOro AHS.
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MnartexHas cuctema nnu CPLB, B TOM vncne ¢
ncnonb3oBaHnem mexaHmamoB OHP, gomkHa nogaoepxumeaTtb
JOoCTaTo4YHble NIMKBUAHbIE PECYPChbl BO BCEX peneBaHTHbIX
BantTax Ans npoBeAeHNsl pac4eToB B AeHb 3aKoYeHuns
CAENKW, a Npu HeoBX0aUMOCTU BHYTPULHEBHbIX UMK
MHOIOAHEBHbIX PacyeToB, NO NaTeXxHbIM 00s13aTENLCTBAM C
BbICOKOW CTENeHbIo onpeaeneHHOCTU B paMKax LUMPOKOro
CcreKTpa cueHapueB, KOTopble OOMKHbI BKAOYaTh, HE
OrpaHnYMBasiCb 3TUM, HEBLINOJIHEHNE 00A3aTENBCTB O4HUM
Y4aCTHUKOM 1 ero acppmnmpoBaHHbIMU KOMAAHUSIMN,
cnocobHoe reHepupoBaTb HaubornbLlee COBOKYMHOE NnraTexHoe
00513aTENBLCTBO B 3KCTPEMATIbHbBIX, HO BEPOSATHBLIX PbIHOYHbIX
cUTyaumsx.

LIKA pormxkeH nogaepxmeaTtb OCTATOYHbIE NUKBUAHBLIE PECYPChI
BO BCEX peneBaHTHbIX BarnoTax Ang pacyeTos Mo nnaTtexam,
CBSA3@HHbIM C LieHHbIMX ByMaramu, NnpoBoAuTb HEOOXOAMMblE
nnaTexun BapuaunoHHOW MapXu 1 CBOEBPEMEHHO NCMOMHATL
Apyrve nnatexHble 0683aTenbCTBa C BbICOKOW CTENEHBIO
onpeferieHHoCTU B paMKax LLUMPOKOro CnekTpa noTeHuuanbHbIX
CTPECCOBbIX CLleHapueB, KOTOPbIE AOMKHbI BKNIOYaTb, He
OrpaHM4YMBasiCb 3TUM, HEBbBINOMHEHNE 00A3aTeNbLCTB OOHUM
Y4aCTHMKOM U ero addunmpoBaHHbLIMMU KOMNAHUSAMN,
cnocobHoe reHepmpoBaThb HanbosblUee COBOKYMHOE NnaTexHoe
ob6sa3atenbcTBo Ang LIKA B akcTpemanbHbIX, HO BEPOSTHbIX
pbIHOYHBIX cuTyauusax. Kpome Toro, LIKA, cBsizaHHbIV €
AeATeNbHOCTLIO C Gornee CNoXHbIM Npodunem pucka nnu
ABNSAOLWMACA CUCTEMHO 3HAYUMbIM B HECKONBbKUX HOPUCAUKLMSAX,
OOIDKEH yYnTbIBaTh NOAAEPXKKY AONOMHUTENBHBLIX (DUHAHCOBBLIX
pecypcoB, 4OCTATOYHbIX AN MOKPLITUSA LWMPOKOrO CrekTpa
NnoTeHLMarnbHO CTPECCOBbLIX CLeHapueB, KOTOPble OOMKHbI
BKIOYaTb, HE OrpaHUYnBasiCb 3TUM, HEBbLIMOMHEHNE
065a3aTenbCTB ABYMS yYaCTHUKaAMM U X apPUnUpoBaHHbIMU
KOMnaHusMK, crnocobHoe reHeprpoBaTh HanbonbLuee
COBOKYMNHOE nnartexHoe 06s3atenscTBo Anga LIKA B
3KCTpeManbHbIX, HO BEPOSATHBIX PbIHOYHBIX CUTYyaLUSAX.

[nsa uenen BeINONHEHNSI TPEOOBaHWIA O MUHMMANbHbBIX
pecypcax NMMKBUAHOCTU, KBannguKkaunoHHble NMUKBUOHbIE
pecypcbl MPP BknoyaloT AeHEXHbIe CpeAcTBa B LeHTpanbHOM
BGaHKe-aMUTEHTE M KPeaUTOCNOCOOHbIX KOMMepYeckMx baHkax, a
TakKkKe nerkopeanvsyemoe 3anorosoe obecneyenue,
Haxogslleecsa Ha XpaHeHUUN, N UHBECTULMMK, KOTOPbIE MOTYT
ObITb peann3oBaHbl B TOT € AeHb N 0OpaLleHbl B HaNu4YHbIE B
COOTBETCTBUM C COrnalleHnsaMm O npeaBapuTeNbHOM
(MHaAHCUMPOBaAHWM, B TOM YMCIE BblAENEHHbIE KpeAUTHbIE
TNINHUK, BanoTHbIE CBOMbI, peno nnu 3aknagHele. Ecnn NOP
UMeeT JOCTYN K KpeauTaM LieHTparbHOro 0aHka-sMUTEHTa,
Takon AOCTYN MOXET paccMaTpuBaTbCH Kak YacTb
MUHUManbHOro TpeboBaHust B Npegenax umMetoLlerocst
3anoroBoro obecneyeHnsi, COOTBETCTBYIOLLIErO TpeboBaHMAM,
npeabaBnseMbIM LeHTpanbHbIM 6aHKOM K 3anoram (unu
NpOoBEAEHUI0 C HUM APYrnX BUAOB onepauunin). Bce Takune
pecypcbl OMKHbI ObITb 4OCTYMHbLI NPY HEOOXOANUMOCTH.
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VNOP moxeT ONOMNHATE CBOW KBanuUUKaUMOHHbIE NNKBUOHbIE
pecypcbl Apyrumu hopmamm nMKBMOHbIX pecypcos. B Takom
crny4ae pecypcbl JIMKBUAHOCTM LOMKHbI ObITb NPeACcTaBNeHbl B
dopme nerkopeannsyemMbix akTUBOB UMW 3anora, NpueMnemMoro
055 UCNONb30BaHNSA B KPeAUTHBIX JIMHMAX, CBOMNax, peno Ha
MHONBMAYaNbHOM OCHOBE NPW HEBbLINOMHEHMM 00683aTeNbCTB,
Jaxe npu OTCYTCTBUM HaAEeXHbIX rapaHTuin nnu
npegBapuTenbHOro MHaHCUPOBAHNA B AKCTPEMAlbHbIX
PbIHOYHBIX cuTyauusax. Jaxe ecnn WPP He umeeT gocTtyna K
0ObIYHOMY KpeauTy B LieHTpanbHOM baHke, cnenyeT Bce Xe
YyUMTbIBaTb, Kakoe 3anorosoe obecnevyeHme obbIYHO
NPUHMMAaETCS COOTBETCTBYHOLLMM LEeHTparnbHbiM BaHKOM, Kakue
aKTUBbI MOTYT ObITb MMKBUOHBIMU C BONbLUEN BEPOSTHOCTBIO C
cTpeccoBbix 0b6cTosTenbCTBax. PP He fOomKHbI
pa3pabatbiBaTb NnaH Mo NMMKBUOHOCTU, NUCXOAS U3 BO3MOXHOCTU
nony4eHnst Ype3BbIYANHOIO KpeamTa B LLIEeHTpanbHOM GaHKe.

NOP pgomkHa obecneyvmBaTh BbICOKYIO CTEMNEHb
onpeaeneHHoCTH 3a cYeT NPoBeAeHUs TWaTenbHOro
npeaBapuTenbHOro o6cneaoBaHms, YToobl yoeamuTbes B TOM,
YTO KaXabli NpoBangep MMHUMarnbHO Tpebyembix
KBannguKaunoHHbIX MMKBUAHbLIX PeCypcoB, HE3aBUCUMO OT
TOro, SABMSIETCA NN OH y4acTHUKOM NP nnu ctopoHHewn
opraHusaumen, pacrnonaraeT JOCTaTOMHON MHopMaunen ans
NOHUMaHUS CONYTCTBYIOLLUX PUCKOB NIMKBUOHOCTU U
ynpaBneHus uMu, a Takke YTo OHa MMeEeT BO3MOXHOCTb
BbINONHATE NPUHSATBLIE Ha cebsa obsizaTenbcTBa. Ecnu ato
CYLEeCTBEHHO ANS OUEHKN HageXHOCTU YHKLUNOHNPOBAHNSA
npoeangepa NMKBMAHOCTU B OTHOLLUEHUN K onpeaeneHHom
BantoTe, MOXET YYMTbiBaTbCA BO3MOXHOCTb 4OCTYyNa
npoBangepa NMKBUAHOCTU K KpeanUTy B LieHTpanbHOM baHke-
amuTeHTe. NOP gomkHa perynsapHo TecTupoBaTh CBOMU
npoueaypbl 4OCTyNa K pecypcam NUKBUOHOCTU, UMEoLWMMCs Y
nposangepa NMKBMAHOCTH.

NOP, umetowasa 4ocTyn K cyeTam B LeHTpanbHOM GaHke, ero
nnaTeXHbIM yCcrnyram Unmv ycrnyram no ueHHbiM Bymaram,
OOJIMKHA Nonb3oBaTbCa 3TUMU yCryramu, Korga 3To BO3MOXHO,
AN paclwmMpeHns BO3MOXHOCTEN YNpaBneHns CBOUM PUCKOM
TNNKBUAHOCTMW.
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10.

NOP pgomkHa onpeaensats o6bem 1 TeCcTupoBaTb
[0CTaTOYHOCTb CBOUX NIMKBUAHbBIX PECYPCOB C MOMOLLbIO
perynsapHbIX U TwaTenbHbIX cTpecc-TtectoB. MOP gormkHa umeTtb
YyeTKue npoueaypbl COCTaBNeHUs oT4yeTa 0 pesynbTatax Takmx
CTpecc-TeCcToB AN NPUHUMAIOLLNX PELLEeHUs OPraHoB U
NCNOMb30BaHMS 3TUX Pe3yNbTaToB 4SS OLEHKM 1
KOPPEKTUPOBKM aeKBaTHOCTN CBOEN CUCTEMBbI yNpaBeHuns
puckom nukengHocTu. MNpu NnpoBeaeHnn cTpecc-TecTMpoBaHus
NP gomkHa yunTbiBaTh LUMPOKUIA CNEKTP COOTBETCTBYIOLLMNX
cueHapues, BKMNoYas NMMKOBbIE UCTOPUYECKME BONATUITbHOCTU
LEeH, UBMEHEHUs OPYrnX PbIHOYHbBIX )aKTOPOB, TAKUX Kak
OeTepMUHaHTbI LieH U KpuBble JOXOAHOCTU, MHOTOYUCIIEHHbIE
Crny4aun HeBbIMOSTHEHUS 06513aTENLCTB B pa3finyHble Nepuoabl
BpeMEHU, OAHOBPEMEHHOE AaBreHne Ha pPbIHKN (PMHAHCOB U
aKTUBOB, a Takke Habop NepCneKkTUBHLIX CTPECC-CLeHapneR B
pPasfiMyHbIX 3KCTpeManbHbIX, HO BEPOATHbLIX PbIHOYHbBIX
cutyaumsx. Kpome Toro, cueHapum JOMmKHbI yYNTbIBaTb
apXUTEKTYpY U pyHKuMoHMpoBaHme NP, BknovaTb BCe
opraHmsauum, KotTopble MoryT nogseprate NOP cywecTBeHHOMY
PUCKY NMKBUAHOCTU (TaKkne Kak pacyeTHble 6aHKu, areHThbl
HOCTpO, 6aHkM-geno3MTapumn, NpoBangepbl IMKBUAHOCTY U
cBsizaHHble VIOP), 1 npn Heo6xoauMMoCTH NoKpbiBaTh Nepuos B
Heckonbko gHeln. Bo Bcex cnyvasx UOP gomkHa
OOKYMeHTanbHo ohopmMIisaTe 000CHOBaHWE BENMUYUHBI U (DOPMbI
nogaepXXuBaemblx €0 COBOKYMHbIX (PMHAHCOBbLIX PECYPCOB 1
yCTaHaBnMBaTb Hagnexawue npasuna ynpasneHus uMu.

NP pgomkHa ycTaHaBnuBaTbh YeTKME 1 Npo3pavHbie npasuna un
npoueaypsl, nossonswwmne NOP ocywectBnATb
CBOEBPEMEHHbIN pacyeT B AeHb 3aKNioYeHns caenku, npu
HeobXx0AMMOCTH, B TEYEHVE ONEPALMOHHOIO AHS UMW B TeYeHne
HEeCKONbKUX OHEW, No nraTexHbiM obsi3aTenbCcTBaM BCreacTeme
OAMNHOYHOIO UM KOMOUHNPOBAHHOIO HEBLIMOTHEHMS
0653aTenbCTB ee yyacTHMKaMn. ATv npasuna n npoueaypbl
OOJIDKHbI Yy4UTbIBATb HEMPEeABUAEHHbIV U NOTEHUMansHO
HenoKpbITbIN AePULNT NMKBUAHOCTU U CTPEMUTLCS n3bexaTtb
N3MEeHeHNs YCroBWUA, OTMEHbI UIK 3a0ePXXKN pacvyeToB Mo
nnaTexHbiM 0683aTeNbCTBaM B A€Hb 3aKTOYEHUS COENMKN.
Kpome Toro, npasuna v npoueaypsl PP gomkHel onpeaenatb
npouecc nononHeHna MOP pecypcos NMKBUAHOCTU, KOTOPbIE
OHa MOXeT UcMnonb3oBaTh NPV BO3HUKHOBEHUN CTpecca, YToObI
npopormkaTte 6e3onacHoe n HagexHoe PYHKLUMOHUPOBaHME.

MprHuMn 8: 3aBepLUEHHOCTb pacyeToB

1.

Mpasuna u npoueaypbl PP gomkHbl TOYHO onpegensaTb
MOMEHT, Kora pacyeT CTaHOBUTCH OKOHYaTesTbHbIM.

NP pgomkHa Npou3BoauTb OKOHYaTeNbHblE pacyeTbl He
no3gHee OKOHYaHUA OHSA 3a4NCIIeHns cpeacTs,
nNpeanoyTUTENbHO — B TeYEeHWe onepaumoHHOro AHA Unu B
pexvMe peanbHOro BpeMeHM, YTOObl YyMEHbLUWNTL PacyETHbIN
puck. CKIN unu CPLB gomxHbl paccmMoTpeTb BO3MOXHOCTb
ncnonb3osaHusa cuctemsl BPPB unu mynstunakeTHon
06paboTkn B TeYEHNE pac4HeTHOro OHS.

NP gomkHa TOYHO onpenensitb MOMEHT, Nocre HacTynneHus
KOTOPOro HenpoBeaeHHbIe MraTexu, Nopy4YeHns o nepesoae Unm
apyrvue obsizaTenbcTBa He NoAexaT OT3biBY Y4aCTHUKOM.
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MpuHumn 9: [leHexHble pacyeTsl

1.

Bo nsbexaHne KpeauTHbIX PUCKOB 1 PUCKOB NUKBUAHOCTM NOP
OOIMKHA NPOBOANTL AEHEeXHble pacyeTbl B AeHbrax
LeHTpanbHoro 6aHka, koraa aTo BO3MOXHO M Takue cpefcTaa
nmeroTCs.

Ecnn geHbrn ueHTpanbHoro 6aHka He ncnonbaytotes, NOP
OOIKHA OCYLLECTBNATL AeHEXHble pacyeTbl, UCNONb3ys
pacyeTHbIN akTUB, OTNINYAKOLNNCHA HU3KUM KPEOUTHLIM PUCKOM
WM PUCKOM FIMKBUAHOCTM.

Ecnu NOP ocywecTtBndaeT pacyeTbl B AeHbrax KOMMep4eCcKoro
GaHka, OHa JOMKHa KOHTPONMPOBATb M OrpaHUYMBaTh CBOU
KpeauTHbIe PUCKU U PUCKU JIMKBUOHOCTW, BO3HMKAOLLME Npwn
B3aMMOJENCTBMM C KOMMEPYECKUMM pacyeTHbIMU BaHkamu, 1
ynpaenaTte Mmu. B yactHocTu, MPP gormkHa yctaHaBnmueaTtb AN
CBOMX pacyeTHbIX 6GaHKOB CTpOrne KpuTepumn, yumTbisatowue, B
YaCTHOCTU, NOPSALOK PErynuMpoBaHusa U Hagsopa 3a nx
OEeATEeNbHOCTbIO, KPeOMTOCNOCOBHOCTb, KanuTanuaauuo, 4oCTyn
K IMKBUOHOCTU N ONepaunoHHY0 HageXHOCTb, U
KOHTponMpoBaTb cobntogeHne atux kputepues. PP gomkHa
TaKkKe KOHTPONMpoBaThb KOHLLEHTPALMIO KPeOUTHBLIX PUCKOB U
PUCKOB JIMKBUAHOCTW, KOTOPbIM NOABEPraeTCa CO CTOPOHbI
KOMMEPUYECKMX pacyeTHbIX OAHKOB, U ynNpaBnsiTb MU,

Ecnu NOP ocyulecTBnsieT AeHexXHble pacyeThbl N0 COGCTBEHHbIM
KHMram, oHa [OoImkKHa MUHUMU3UPOBATbL M CTPOro
KOHTPONMpPOBaTb CBOW KPEAUTHBIE PUCKM U PUCKM FTMKBUOHOCTMW.

KOpuanyeckune cornawernst MOP ¢ nobbiMy pacyeTHbIMU
GaHKaMK JOIMKHbI YETKO ONpefensiTb, Korga oxugaeTcs
OoCyLleCTBNeHne nepeBogoB No KHUramMm OTAESNbHbIX PacYeTHbIX
GaHKoB, YTO NepeBoAbl AOMKHbI CTaTb OKOHYATENbHBIMU MPU UX
NpoBeAEHUN, N YTO NOJSyYEHHbIE CPEeACTBA JOIMKHbI ObITh
nepeBefeHbl Kak MOXHO CKopee, Kak MMHUMYM K KOHLY OHS U
naeanbHO B TedeHue AHs, YTobbl no3sonunts PP un ee
y4yacTHUKaM ynpaBnaTb KpeAUTHbIMU PUCKaMU U pUCKaMU
TIMKBUAHOCTMW.

MpuHumn 10: dakTMyeckme NocTaBku

1.

MpaBuna MOP gomkHbl TOYHO onpeaensTb ee obsi3aTenscTea
Mo nocTaBke pearibHbIX MHCTPYMEHTOB NN TOBapOB.

N®P pomkHa BbISBNSATL, KOHTPONMPOBATL U YNPaBNsiTh pUCKaMu
1 3aTpaTtamu, CBSI3aHHbIMU C XPaHEHWEM U NMOCTaBKOW pearnbHbIX
WHCTPYMEHTOB UM TOBApOB.

MpuHumn 11: LleHTpanbHble 4eno3ntapum LiEHHbIX Bymar

1.

LIOLUB pomkeH numeTb Hagnexatime npasuna v npouenypsl,
BKIOYasa HafexHble MeToAbl ydeTa U CpeficTBa KOHTPONS,
no3BonsaLLMe 3aWwmLaTh UHTEPECHl SMUTEHTOB U AepxaTenen
LeHHbIx Bymar, NpoTMBOAENCTBOBaTb HECAHKLMOHMPOBAHHOMY
CO34aHuI0 UNK yaaneHuto LeHHbIx bymar n nposoautb
NnepuoanYeckyto 1 MUHUMYM eXeHEBHYIO CBEPKY 3MUCCUNA
LeHHbIX Bymar, kKoTopble B HEM Haxo4ATCS.

LIOLUB pomkeH 3anpewaTb Hanvyne osepapadToB 1
AebeToBbIX OCTAaTKOB Ha cyeTax LieHHbIX Bymar.
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3. UOUBb pomkeH XxpaHUTb LUeHHbIe Bymarm B MMMOOWIIM30BaHHON

unu gemartepuanu3oBaHHoOn opme Ansa ux nepesopa B
6e3nokyMeHTapHon cbopme. Npun HeobxogumocTtu LIOLIB
OOIMKeH co3gaBaTb CTUMYIbI A9 MMMOOMIM3aunm unm
Aemarepuanusauum LeHHbIx bymar.

UOUB pormkeH 3awmiatb akTuBbl OT 4en03nTapHOro pucka ¢
NOMOLLbIO NPaBWUIT U NpoLenyp, COOTBETCTBYIOLNX €ro
nNpaBoOBOW CTPYKTYpeE.

LUOUB gormkeH ncnonb3oBaTb HAOEXHY0 CUCTEMY,
obecneunBatoLLyto cerperaumio mexagy cobCTBEHHbIMM
aktmBamu UOLIB n LeHHbIMM GyMaramu ero y4acTHUKOB, a
Takke pasgeneHue Mexay LUeHHbIMYM Bymaramu pasHbix
y4yacTHukoB. [1pn Hannumn npasoBon noadepxku, AL Takke
AormkeH obecnevnTb onepaLMoHHO cerperauuio LieHHbIX bymar
KNMEHTOB YYaCTHUKOB MO 3aMncsM B KHUrax y4acTHUKOB U
cnocobCcTBOBaTL NepeBoy aByapoB KIIMEHTOB.

LIOLUB gomkeH BbIABNATb, U3MePATb, KOHTPONMPOBaTh U
yrnpasnaTb CBOMMU pUCKaMu No ApYruMm HanpasneHnsam
OeATenbHOCTU, KOTOPLIMM OH MOXET 3aHMMaTbCs; AN
yrnpaBrneHus 3TMM1U pUckaMm MoXeT NoTpeboBaTbCH
ncnonb3oBaHne AONOMNHUTENbHBLIX MEXaHU3MOB.

MpuHumMn 12: Pac4yeTHble cucTeMbl 0OMeHa akTMBamm

1.

NOP, koTopas ABnseTcs pac4eTHOW cucteMon obmeHa
aKTMBaMW, OOSTKHA UCKITOYaTb PUCK NOTEPU OCHOBHOW CYMMBbI,
obecneunBas NpoBefeHMEe OKOHYATENbHbIX PacyYeToB Mo
OAHOMY 0653aTenbCTBY, €CNU U TONbKO €Cnn NPoBeAEHbI
OKOHYaTeIbHbIE pacyeThl NO CBA3aHHOMY C HUM 00s3aTenbCTRY,
He3aBMCMMO OT TOro, Kak npoBoadatcs pacyetsbl B UOP, Ha
BanoOBOW UMM HA HETTO OCHOBE, a TaKkKe OT MOMeHTa
HacTynneHns 3aBepLUEHHOCTM pacyeTa.

MpuHumn 13: MNpasuna v npouenypbl, OTHOCALLMECS K
HeBbIMOJIHEHMIO 00513aTENbCTB YH4aCTHUKOM

1.

NP pgomkHa nmeTb npasuna v npoueaypsl, No3sonsowme
NOP npogomkaTb BbINOMHEHNE cBOUX 06593aTenbCTB B Criyyae
HeBbINOJIHEHMS 00A3aTeNbLCTB Y4aCTHMKOM 1 onpeaensiowme
NopsiAOK NOMOMHEHUSA PECYPCOB NOCIE HEBbLINONHEHNS
06sa3aTensbCTB.

N®P gomkHa ObITb Xopowo noarotosrieHa K NpUMEHEHUI0
npasun n npoueanyp npu HeBbINOJTHEHUN O69|3aTeJ'IbCTB,
BKITHO4adA COOTBETCTBYIOWME ANCKPELNOHHbIEe npouenypbl,
npenycMoTpeHHbIe ee npasuiamu.

N®P gomkHa I'Iy6]'IVI‘-IHO PaCKpPbITb KIko4YeBbl€ aCnekKTbl CBOUX
npasun n npouenyp npun HeBbINOJTHEHUN 00s3aTenbCTB.

NP gomkHa npuBnekaTb CBOMX Y4aCTHUMKOB U Apyrue
3aUHTEepPeCcoBaHHbIE CTOPOHbI K TECTUPOBAHMIO U aHanuay
npouenyp npu HEBbINONHEHMN 06513aTeNbCTB, BKMOYas
npouenypbl nukemaauun. NogobHoe TeCTMpPOBaHWE M aHanm3
OOIKHbI MPOBOAMTBLCS Kak MUHUMYM exerogHo, nubo nocrne
CYLLECTBEHHbIX M3MEHEHUI NpaBun 1 nNpouenyp, 4YTobbl
y6eanTbcsl B MPaKTUYECKOM BO3MOXHOCTU N 3DEKTUBHOCTA UX
NpUMEHEHMS.

MpuHumn 14: Cerperauuns n nepemMeLlaemMmocTb
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LIKA pormkeH kak MUHUMYM MMETb MeXaHU3Mbl Cerperauum un
nepemeLLaemocTtu, aheKTUBHO 3aLluuLLaloLLIne B COOTBETCTBMMU
C AEVCTBYIOLLMM 3aKOHOA4ATENBCTBOM MO3ULUKN KITMEHTOB U
3anoroBoe obecneyeHve B Cry4yae HEBbIMONTHEHMS
00513aTENbCTB YH4ACTHMKOM UIN €ro HecocTosATenbHoCTU. Ecnn
LIKA gononHuTenbHO npeanaraeT 3awuTy Takux No3nuun
KNMEHTOB U 3anoroBoro obecnevyeHnst ot OAHOBPEMEHHOIO
HEBLINONHEHNST 06A3aTENbCTB YYAaCTHUKOM U €ro KITMEHTOM,
LIKA gomxeH npuHuMmaTth Mepbl Ansd obecneyeHns

3 PEKTUBHOCTU TaKOW 3aLUUTHI.

LIKA gorkeH ncnonb3oBaTb CTPYKTYPY CHETOB, NO3BOSIAIOLLYIO
eMy ngeHTnduumMpoBaTh NO3NLUN KITUEHTOB y4acTHUKA U
cerpervpoBaTb COOTBETCTBYIOLLEE 3a5I0roBoe obecneveHue.
LIKA gomxHbl yunmTbiBaTh 3anorosoe obecnevyeHne v no3muum
KMMEHTOB Ha OMHUBYCHbIX cHeTax KMMEHTOB UK Ha
MHANBMAYanNbHbIX CHETaX KNUEHTOB.

LIKA pomxeH paspabaTtbiBaTb MEXaHU3Mbl NepeMeLLEeHNs Taknum
06pa3om, YTOObI OHM C BLICOKOW BEPOATHOCTLIO 0becnevmsanu
nepeBoj NO3nLMIA 1 3anoroBoro obecneyveHns KNMEHTOB He
BbINOMHMBLUErO 06A3aTEeNbCTBa y4acTHUKA OQHOMY MK
HECKOITbKUM OPYTrUM y4acTHUKaM.

LIKA pomxeH nybnnyHo packpbiBaTb CBOW NpaBuna, NpMHUUMbI 1
npouenypbl, OTHOCSLUMECS K cerperaumm u nepemeLLaemocTu
MO3ULMIA KITMEHTOB YYAaCTHMKOB M COMYTCTBYHOLLIEro 3ar0roBoro
obecneyenuns. B yactHocTu, LIKA gomxeH nybnmnyHo packpbiTb,
3aWwmLLEeHo N 3anorosoe obecneveHve KnmeHTa Ha
WHAMBUOYanNbHOW UM oMHUBYcHow ocHoBe. Kpome Toro, LIKA
OOMKeH NybnnYHO packpbiBaTb BCE OFPaHUYEHUS], B YHACTHOCTM
lopMAMYECKME UMK OnepauuoHHbIE OrPaHNYEHUS, KOTOPbIE MOTYT
noMeLlaTb eMy CerpermpoBatb Unv nepegaBaTtb NO3NLMM
KMMEHTOB 1 CONyTCTBYIOLLEee 3anorosoe obecnevexue.

MpuHuMn 15: OBLWNA KOMMEPYECKUI PUCK

1.

N®P gomkHa uMeTb HaeXHble CUCTEMbI ynpasJii€eHNA n
KOHTPOJIA ANA BbiABNIEHUA, MOHUTOPUHIA 1 ynpaBlieHUA
O6LL|,VIMVI KOMMep4YeCKMMUN pucKkamMmu, BKIo4vaa noTepu,
BbI3BaHHbIE€ MIOXOMN peanm3auv|e|7| 6|/|3Hec-CTpaTer|/|v|,
HeratTuBHbIMN A€HEeXHbIMU NMOTOKaMnN Unn HeoXXMgaHHbIMAU N
KPynHbIMU onepauynoHHbIMU pacxXodaMu.

NOP pgomkHa pacnonaratbe YACTbIMU NIMKBUOHBIMU aKTUBaMM,
(MHaAHCUPYyeMbIMM 3a cHET COOCTBEHHOIO KanuTtana (TakuMu kak
OObLIKHOBEHHbIE @KLK, OTKPbITbIE pe3epBbl UMK
HepacnpeaeneHHas Nnpubbink), YTOObI METH BO3MOXHOCTb
npogomkaTe MYHKLUNOHNPOBAHUE N OKa3aHWE YCryr Kak
OencTByoLLee NpeanpuaTme, B criyyae BO3HMKHOBEHUS NMOTEPD
ONs1 OCHOBHOIo 6u3sHeca. O6BbEM YNCTBIX NIMKBUOHBIX aKTUBOB,
MHaAHCUpYyeMbIX 3a cHeT COBCTBEHHOrO KanuTana,
umetowerocs B UOP, gomkeH onpegenaTbcsa ero npodunem
0o6LLero KOMMepPYEeCKOro p1ucka 1 0TPe3KoM BpeMEHW,
HeobxoouMbIM ANga obecneyeHnss BOCCTaHOBIEHUS U
YyNOpSA0YEHHOIO 3aBEPLUEHNS KPUTUYECKMX Onepauuin u ycnyr,
npu Takom pas3BuUTMM COOLITUR.
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NOP gomkHa nMeTb XXN3HeCcnoCoOHbIN NflaH BOCCTaHOBMNEHUS
U1 ynopsgoyeHHoro 3aBepLUeHns gesaTenbHOCTU U
JOCTaTO4YHbIN 006BbEeM NMUKBUOHbLIX YNCTbIX aKTUBOB,
MHaAHCUpyeMbIX 3a cHEeT COOCTBEHHOrO kanutana, ans
BbINOMHeHNsA atoro nnaHa. Kak muHumym UOP gomkHa nmeTb
NUKBUOHbIE YNCTbIE aKTUBbI, (PMHAHCUpYeMble 3a cHeT
Kanutana, paBHble He MeHee YeM TeKYLLUM onepaLnoHHbIM
pacxogam 3a WeCTb MecdueB. Takme akTuBbl JONOSMHSAT
pecypchl, MMetoLmnecs Ans NoKpbiTUS HEBbLINOSTHEHUS
00513aTENbCTB yY4aCTHMKAMUN NN OPYTUX PUCKOB,
npegycMOTPEHHbIX NPUHLMNaMn 0 hrHaHCOBLIX pecypcax. [pu
3TOM KanuTan, CoOpPMUPOBAHHbLIA B COOTBETCTBUU C
MeXayHapoAHbIMK CTaHgapTaMn, OCHOBaHHbLIMY Ha pUCKe,
MOXET YUYUTbIBATHLCS, €CMNN 3TO BO3MOXHO U1 LiernecoodpasHo BO
nsbexaHvne oybnvpoBaHusi TpeboBaHMIA O 4OCTAaTOYHOCTH
KanuTtana kanutana.

AKTMBBI, NpeAHa3HaYeHHble ANs NoKpbITUS obLLero
KOMMEPYECKOro pucka, [OSKHbI ObITb BbICOKOKAa4YECTBEHHbLIMU U
[0CTaTOMHO NUKBUAHLIMY akTUBamu, nossonsowmumm NOP
NOKPbIBaTb TEKYLLME UMK NIaHUPyeMble pacxoabl B pamkax
LUIMPOKOrO CrekTpa cLueHapueB, B TOM YNCIIE B
HebnaronpusaTHOM PbIHOYHOWM CUTyaLuK.

NOP gomkHa nmeTb XXU3HEeCnoCcoOHbIN NfiaH Mobunusayum
[OMNOSTHUTENBHOrO KanuTana, ecnn ee COOCTBEHHbIV KanuTan
npubnmxaeTcsa Unmn CTaHOBUTCS MEHbLUE YCTaHOBITEHHOIO
MUHVMMYyMa. DTOT NnaH AormkeH 6biTb 000bpeH COBETOM
ONPEKTOPOB U PErynsipHo 06HOBNATBLCS.

MpuHuun 16: Jeno3ntapHbii 1 NHBECTULMOHHBIN PUCKU

1.

VOP gomkHa XxpaHUTb CBOW aKTUBbI U aKTUBbI, NepefaHHble el
y4yacTHMKaMK, B OpraHu3aumnsx, aBnstoLmnxcst oobektamm
Hag30pa v perynmpoBaHus U UMeKLWKUX HagexHble MeToabl
y4yeTa, npouenypbl 6e30nacHOro xpaHeHus n cpeacrtea
BHYTPEHHEro KOHTPOIS, KOTOPbIE NOSTHOCTBIO 3alUMLLAOT TK
aKTUBbI.

Mpwn HeobxoanmocTn UOP aomkHa CBOEBPEMEHHO Nosny4vaTtb
JOCTYyn K CBOMM aKTMBaM, B TOM YMCIle akTMBaM, nepedaHHbIM
el ydacTHUKaMu.

MHBecTuumoHHas ctpaterna OGP gomkHa cooTBETCTBOBATL
obLen cTpaTernn ynpaeneHust pUCKOM M1 MOMHOCTLIO packpbiTa
ONS y4aCTHUKOB, MHBECTULMM LOMXKHbI ObITb 06ecneyeHsl
TpeboBaHNSIMU K BbICOKOKAYECTBEHHBIM JOJIKHUKAM UK
ABNATbCS Taknmm TpeboaHusamun. Miueectuumm MOP gomkHbl
NpeaocTaBnsiTb BO3MOXHOCTb ObICTPOW NUKBMAALMM NPU
He3Ha4YUTENbHbIX OTpULATENbHbIX NOCNEACTBUAX A8 UX LieH
nnn 6e3 Takux NnocneacTBuUn.

N®P gomkHa oueHnBaTb U OCO3HaBaTb CBOM PUCKK, KOTOPbIM
OHa noaBepraeTca CO CTOPOHbI 6aHKOB-ﬂ,eI'IO3I/ITapI/IeB,
yyunTbiBas NOMHbIN CNeKTp cBOUX B3aMMOCBS3€EeN C KaxdblM 13
HUX.

MpuHuMn 17: OnepaumoHHbIN PUCK
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N®P pnomkHa co3paTtb HaAEXHYO CTPYKTYpY yrnpaBneHus
onepauMoHHbIM PUCKOM, UCNOMb3Ysi Haanexallne CUCTEMBI,
MPUHLMMBI, NpoLeaypbl 1 CpeacTBa KOHTPONS ANs BbISIBNEHUS,
MOHUTOPUHTa 1 yNpaBneHns onepaumoHHbIMIN PUCKaMU.

CoBeT anpektopoB PP fgomkeH TOYHO onpeaensTb ponu 1
0653aHHOCTM MO YNpaBneHnto onepaunoHHbIM PUCKOM U
yTBEpXKAaTb CTPYKTYPY YNpaBneHust onepaumoHHbIM PUCKOM
NOP. CpepncTtea KOHTpONS, onepaunoHHble NPUHLMNLI,
npoueaypbl U cUCTEMbI [OSMKHBI NOABEPraTbCs NPOBEPKE,
ayaouTy M TECTUPOBAHMIO Kak NepMoanyecku, Tak n nocne
CYLLEeCTBEHHbIX U3MEHEHWN.

NOP pgomkHa TOYHO onpeaenaTtb uenu B obnactu
onepaumoHHON HageXHOCTU U NPUMEHATb NPUHLUMMBI,
pa3paboTaHHble AN AOCTUXKEHUS 3TUX Lenen.

NOP gomkHa obecneynBaTb Hannyne agekBaTHOM U
HapallMBaeMon NPOMyCKHOM CMNOCOOHOCTU, COOTBETCTBYIOLLIEN
MOBbILLIEHMIO 0OBEMOB B CTPECCOBOM CUTYaLUN N AOCTUXKEHUS
LLleNneBoro ypoBHs o6CcrnyXnBaHusl.

NOP gomkHa MMeTb 060CHOBaHHbIE MPUHLMMBLI PU3NYECKON U
NHOPMaLMOHHON 6e30MacHOCTH, KOTOPbIE YYNTLIBAIOT BCE
noTeHumMarnbHble YS3BUMbIE CTOPOHbI U Yrpo3bl.

NP gomkHa nMeTb nnaH obecnevyeHnss HenpepbiBHOCTY
OEeATeNbHOCTU, YYUThIBAOLLMIA COObITUS, KOTOpbIE cOo3aatoT
3HaYMTENbHbIA PUCK HAPYLLEHWUS onepauuii, B TOM Yucne
co6bITHS, KOTOPblE MOrnK Gbl BbI3BaTb LUMPOKOMACLUTAOHbIE UK
KpYynHble HapyLeHus. TOT NnaH AOofKeH npegycmaTpmeaTh
ncnonb3oBaHMe pe3epBHOro o6bekTa u obecneumsaTb
BO306HOBNEHME paboTbl KPUTUYECKMX KOMMbIOTEPHbLIX CUCTEM B
TeYeHne ABYX YacoB nocrne cobbiTuiA, Bbi3BaBLLMX HApPYLUEHNE B
paborte. [NnaH gomkeH ObITb paspaboTaH, YTobbI
npepocTaenaTe VIOP BO3MOXHOCTb 3aBEepLUEHUS pac4eToB K
KOHLY [HS1, KOr4a BO3HUKIO HapyLUeHWNe, faxe B SKCTpeMaribHoW
cutyauun. MOP gomkHa NpoBoanTb perynsipHoe TecTupoBaHue
CBOEro nnawa.

NOP gomkHa BbISBNSATb, OCYLLECTBASATE MOHUTOPUHT U1
yrnpaBreHne pMckamm OCHOBHbIX Y4acTHUKOB, Apyrux N®P, a
TakKe NpoBanaepoB YCNyr N KOMMYHaInbHbIX CIyX0, KOTopble
MOTyT BO34eNCTBOBaTb Ha ee pyHKLUMoHMpoBaHue. Kpome Toro,
NOP gomkHa BbISBNATb, OCYLLECTBASTE MOHUTOPUHT U1
yrnpaBreHne puckamm CBOUX onepauui, KoTopble MOryT
BO34ercTBOBaTh Ha apyrne VOP.

MpuHumMn 18: TpeboBaHWs K JOCTYNY U y4acTUIO

1.

VNO®P gomkHa npeaocTaBnaTb cnpaBeinunBbii U OTKPbIThIN
JOCTyn K CBOMM ycryram, B TOM Yucrie NpsiMbiM U, Npu
HeobXx0OMMOCTH, KOCBEHHBIM y4acTHMKaM u gpyrum NOP, Ha
OCHOBE pa3yMHbIX TpeboBaHMWI K y4acTuto, 00yCrNOBMEHHbIX
PUCKOM.
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TpeboBaHus k ydyactuio B UOP gomkHbl 6biTb onpaBaaHbl
coobpaxeHusmu 6esonacHocTu n adpdekTnsHocTn NOP n
PbIHKOB, KOTOpbIE OHa OBCNyXnBaeT, COpa3mMepHbI
cneunduydeckum puckam MOP 1 nybnuyHo packpbiTsl. [Npu
yCrnosun noggepXaHus npuemnemMblX CTaHAapToOB KOHTPONs
pucka NOP gomkHa ycTaHaBnMBaTb TpebOBaHUS,
npegycMmaTtpuBarnoLLMe HaMMeHbLUMe orpaHnyeHnsa gocTyna,
KOTOpble MO3BONSAET CUTyauums.

NOP pgomkHa NOCTOSHHO KOHTPONMpPOBaThL cobnogeHne
YCTaHOBMEHHbIX et0 TpPebOBaHUIM K y4acTUO U UMETb TOYHO
onpenerieHHble U packpbIThle Npoueaypbl, obecneuynsarome
NPUOCTaHOBMEHNE yYacTus U YNopagodYeHHOEe UCKIoYeHne
y4yacTHMKa, KOTOPbIV HapylwaeT unu bonee He oTBevaeT
TpeboBaHMsIM K y4acTuio.

MpuHumn 19: MHoroypoBHeBasi CTPYKTypa ydacTtus

1.

N®P pomkHa obecneunBath, YTOOL! ee NpaBuna, npoueaypsbl 1
cornalleHuns No3BonsAnu e cobrpaTb OCHOBHYH MHGOPMaLNIO
0 KOCBEHHOM y4acTuUM B LiENsIX BbISIBIIEHWS], MOHUTOPUHIA U
yNpaBreHusi BCEMU CYLLLECTBEHHbIMW PUCKaMW, BbI3BaHHbIMU
MHOrOYPOBHEBOW CTPYKTYPOIi y4acTusi.

NP pomkHa BbISBMAATb CYLLECTBEHHbIE 3aBUCUMOCTU MEXAY
NPSIMbIMU 1 KOCBEHHBIMW Y4aCTHUKaMM, KOTOpPbIE MOTYT
Bo3gencTeoBaTtb Ha NOP.

NOP gomkHa naeHTnmnunpoBaTb KOCBEHHbIX YY4aCTHUKOB,
OTBEYalLKNX 3a 3HAYMTENbHYI0 OO0 TPaH3aKuun,
npoBefeHHbIX UPP, n KOCBEHHbIX Y4aCTHUKOB, KONIMYECTBO UMK
00beM TpaH3aKLMiA KOTOPbIX BENMKN MO CPABHEHWUIO C 06BEMOM
onepaunn Tex NPsMbIX Y4aCTHUKOB, Yepes KOTOPbIX OHU
nony4yatoT goctyn K PP, B uenax ynpasneHuss puckamu,
BbI3BaHHbIMW TaKMMK TPaH3aKLMSMW.

N®P gomkHa nepmnoanyeckmn aHann3npoBsatb PpUCKU BCreactene
MHOF0ypOBHeBOIZ CTPYKTYpPbI y4aCTnd N NpuHUMaTb Mepbl K nX
CHWXXEeHUto, B Cliy4ae HeO6XO,EI,I/IMOCTI/I.

MpuHumn 20: Ceasn NOP

1.

Mpexae Yyem 3akni4YnTb cornaweHme o6 yCTaHOBNEHUN CBS3EMN,
a Takke MNOCTOSIHHO Nocre ycTaHoBneHus ceasn MOP gomkHa
BbISIBNATb, KOHTPONIMPOBATL BCE MOTEHLMANbHbIE UCTOYHUKM
pucka, BO3HUKLLNE BCNEACTBUE HANMM4uMs CBSA3W, U yNpaBnsaTb
nmMun. MexaHn3mbl CBSI3M LOMKHbI ObITb OPraHN30BaHbl TakUM
obpasom, 4Tobbl kaxxgas MOP morna cobnogate gpyrne
NPUHUMMbI, N3NOXEHHbIE B HACTOSILLEM AOKMaze.

Bo Bcex COOTBETCTBYIOLLMX HOPUCAMKLMSAX CBA3b A0MMKHA UMETb
y6eauTenbHyo NpPaBoBY0 OCHOBY, KOTOpasi NoaaepXxveaeT
MexaHu3M CBsi3u 1 obecneynBaeT ageksaTHyto s3awuty NOP,
YCTaHOBMBLUUX CBA3b.

CBsizaHHble Mmexay cobon LIJLIB fomKHbI OLeHnBaThb,
KOHTpONMpoBaTh U YNpaBnsaTb KPeAUTHLIMU PUCKAMM U pUCKamMu
NNKBUAHOCTM, KOTOPLIM OHW NoABepratoT apyr Apyra. Bce
npegocTasneHus kpeantos Mmexay LALB gomkHbl numeTs
MofHOe BbICOKOKayeCcTBEeHHOe 3anorosoe obecnedeHune n
cobnogaTb YCTaHOBMEHHbIE NMUMUTbI.
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4. BpeMmeHHble NepeBoabl LieHHbIX Bymar mexay CBA3aHHbIMU
UOUB gomkHbl ObITh 3anpeLyeHbl, Unn kak MMHUMYM obpaTtHble
nepeBoAbl BpEMEHHO NepefaHHbIX LeHHbIX Bymar AomkHbI BbiTb
3anpelleHbl [0 3aBepLUeHNs nepesoaa.

5. UALUB-nHBecTop fomkeH ycTaHasnueaTh ¢BA3b ¢ LIALE-
SMUTEHTOM, TOJTbKO €CINN 3TOT MexaHn3m obecneumBaeT
BbICOKUI YpOBEHb 3alLuThl Npas yyacTHuKoB LJLIB-nHBecTopa.

6. UALB-nHBecTop, KOTOPLIN UCNONL3YET YCryrn nocpeaHuka ans
peanusaunn ceasu ¢ LUALUB-amuteHTOM, AOMKEH OLEHNBaTb,
KOHTPONMpoBaTh U yNpaBnsaTb JONONHUTENbHLIMU pUCKamMu
(BKkNtoYas 4eno3nTapHbIN, KPEAUTHBIA N ONEPaLMOHHbBIA PUCKK),
Bbl3BaHHLIMW MCMOMb30BaHMEM YCnyr nocpeaHuka.

7. Tlpexge 4yem yctaHaBnmeaTb cBA3b ¢ Apyrum LIKA, LIKA gomxeH
BbISIBNATbL U OLEHMBATb NOTEHUManbHble No6oYHbIe 3dhhekTbl
HEBLINONHEHNsT 06a3aTenbCTB CBA3aHHbIM ¢ HUM LIKA. Ecnin B
CBSA3M y4acTBYOT Tpu unu 6onee LIKA, To kaxabii LLKA gormkeH
BbISIBMSATb, OL,EHMBATb U YNpaBnsTb PUCKaMn MexaHnu3ama
KONJTEKTUBHOWN CBA3MN.

8. Kaxabin LIKA, yyacTByloLmi B CBA3U, AOSKEH UMETb
BO3MOXHOCTb KaKk MMHUMYM €XeJHEeBHOro NoSIHOro NOKpbITUA
TEKYLLUX PUCKOB M NOTEHLUMAnNbHbIX OYAyLLNMX PUCKOB CO
CTOPOHbI cBA3aHHbIX LIKA 1 ero y4yacTHMKOB, C BbICOKOM
CTeneHbto onpegeneHHocTn u 6e3 ytpatbl LIKA Bo3amMoXHOCTH
NMOCTOSIHHOTO BbINOJIHEHNSI COBCTBEHHbIX 00A3aTeNbLCTB Nepes
CBOMMM Yy4aCTHUKaMK B MOSTHOM o0beme.

9. TP gomxeH TwaTtenbHO OUeHUBaTb AONOMHUTENbHbIE
ornepaumroHHbIE PUCKKU, 0BYCNOBNEHHbIE Er0 CBA3SIMU, YTOOLI
obecneynTb BO3MOXHOCTb HapaLLMBaHNUSA U HAAEXHOCTb
NHOPMALIMOHHbIX TEXHOMOMMIA 1 COMYTCTBYIOLLUX PECYPCOB.

MpuHuMn 21: 3 DHEKTUBHOCTL U Pe3yfbTaTUBHOCTb

1. Apxutektypa NPP gomkHa obecneunBaTb yaOBNETBOPEHNE
noTpebHOCTEN y4aCTHNKOB M PbIHKOB, KOTOpbIE OHA
obcnyxunsaeT; B YaCTHOCTH, 3TO KacaeTcs Bblbopa cxembl
KNMpUHra n pacyeToB, onepaumoHHON CTPYKTYpPbI, CNekTpa
NPOAYKTOB, NO KOTOPbIM NPOBOAATCA PErUCTPALNS, KITUPUHT NN
pac4yeTbl, a TaKkKe UCMOoMb30BaHMSA TEXHONOMN U NpoLueayp.

2. VOP gomkHa MMeTb TOYHO OnpeaeneHHble 3agayn 1 uenu,
KOTOpble NOAJAlTCS KONMYECTBEHHOM OLEHKE 1 MOTYT BbITb
OOCTUrHYTbI, TaKMe Kak MMHUMarbHbIE YPOBHU 06CnyXnBaHus,
oXuaaHusa B obnacTtu ynpasrneHus puckom n busHec-
npuopuTeThI.

3. WOP gomkHa nmeTb yCTaHOBMEHHbIE MeXaH3Mbl perynapHoro
aHanusa cBoux 3P PEKTUBHOCTM U Pe3ySibTaTUBHOCTMU.

MpuHumn 22: Mpoueaypbl U cTaH4apPTbl Nepefayn coobLueHun

1. WN®P gomxHa ncnomnb3oBaTb UNN Kak MMHUMYM aganTupoBaTh
MeXayHapoaHO NPUHATbIE Npoueaypbl M CTaH4apThl nepegayn
coo0LLIEeHNI

MpuHuun 23: PackpblTve NpaBusl, OCHOBHbIX Npoueayp U pbIHOYHbIX
OaHHbIX
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1. NO®P pgomkHa onpenensitb TOYHblE 1 Bceobbemrowme npasuna
1 npoueaypbl U NOMTHOCTLIO AOBOANTL UX A0 CBEAEHUSA
Yy4aCTHMKOB; KpOMe TOro, COOTBETCTBYHOLLME NMpaBuna un
OCHOBHbIe NpoLleaypbl JOMKHbI ObITb 0OHApPOA0BaHbI.

2. VOP gomkHa nybnnyHo packpblBaTb NogpobHble onucaHms
CTPYKTYpbI 1 Onepauuin cUcTeMbl, a Takke npasB 1 0693aHHOCTEN
NOP 1 y4acTHUKOB, C TEM YTOObI yHACTHUKN MOTTIN OLEHNTb
PUCKN, KOTOPLIM OHY MOABEPralTCH B pesyrnbTaTe yvyactus B
NOP.

3. WN®P pgomkHa npegocTaBnsATh BCHO HEOO6XoOMMYyto U
Haanexaluylo AOKYMeHTauuo U NpoBOANTbL 00yyeHmne, 4YTobbl
COAEeNCcTBOBAaTbL yYacCTHMKaM B MOHMMaHUM NpaBui 1 npouenyp
M®P 1 prckoB, KOTOPLIM OHW NOABEpPralTCcsa B pesynbTaTe
yyactus B NOP.

4. NOP pgomkHa nybnuyHo packpbiBaTb MHGOpPMaumio o cbopax,
B3MMaeMbIX €10 3a OKa3blBaeMble YCIyru, a Takke npuHumMnax
ycTaHoBneHuns ckngok. MOP gomkHa npeaocTaBnsaTb
noapobHble oNMCaHNA NaTHbIX YCNYr AN Lernen CpaBHEHNS.

5. N®P pgomnxHa perynspHo rotoBuTb U Ny6ANMYHO packpbiBaTb
oTBeTbl B pamkax gokymeHTta KIMPC-MOKLB «O packpbiTnn
nHpopmaunm NOPx». MOP gormkHa Kak MUHUMYM packpbiBaTb
OCHOBHbIe AaHHble 06 00beme 1 KoNMYecTBe TpaH3aKLUiA.

MpunHUKMn 24: PackpblTye pbIHOYHbLIX AAaHHBIX TOProBbIMM
peno3nTopusiMm

1. TP pomxeH npefocTaBnsiTb 3HAYMMbIM KOMNETEHTHBIM OpraHam
1 06LLECTBEHHOCTU AaHHbIE B pycrie perynsaTuBHbIX U
OTpacrneBbIX OXUAAHUA; COOTBETCTBEHHO, Takue faHHbIe
[OMKHbI 6bITb MOMHBIMU M JOCTAaTOYHO NOAPOGHBIMU, YTOOLI
cnoco6cTBOBaTL MOBBILLEHMIO YPOBHS NPO3PayYHOCTU PbiHKA U
AOCTUXKEHWIO OPYrMX Lenen, NpeacTaBnsoWwmnx 061 ecTBEeHHbIN
WHTepec.

2. TP ponxeH nMmeTb adPEKTMBHBIE NPOLIECCHI U NpoLeaypsbl,
YTOObl CBOEBPEMEHHO M B YCTAHOBMNEHHOM MOPSAAKE
npefocTaBnsaATb KOMMETEHTHbBIM OpraHaM AaHHble,
MO3BOMSIOLLME UM BbINOMHATE CBOM 06A3aHHOCTM NO
perynupoBaHuio 1 topugnyeckne o6s3aHHOCTU.

3. TP pomxeH nmeTb HageXHble NHPOPMaLMOHHbIE CUCTEMBI,
npegocTaBnAloLLNe TOYHbIE TEKYLLNE U UCTOPUYECKNE OaHHbIE.
[aHHble 0OMKHBI NPeJoCcTaBNATbCA CBOEBPEMEHHO U B
dopmaTe, KoTopbI obecneymBaeT NPOCTOTY MX aHanuMaa.

KNPC-MOKLB — MpuHumnbl Ans nHdpacTpyKkTyp hMHaHCOBOro pbiHka — Anpenb 2012

227



I'IpunomeHMe F: PekomeHpgauuu no HaﬁﬂPOAEHVIPO, npuMeHNnMbIE K
npoaaﬁnepaM KPpUTn4veckKux ycnyr

OnepaunoHHasa HagexHoctb PP moxeT 3aBuceTb OT BecrnepebonMHOro u agekBaTHOro
PYHKUMOHUPOBAHUA MNpOBavgepoB YCNyr, KOTOpble SABNSAKTCA KPUTUYECKMMWU OIS
dyHKUMOHMpoBaHua WOP, Takmx Kak nposangepbl ycrnyr no  MH(OPMaLMOHHBIM
TEXHoMormsaMm un  obmeHy coobuweHuamn. OpraHbl  perynupoBaHusi, Hagsopa Wnu
HabngeHus 3a geatenbHocTblo NOP MoryT onpegensaTs pekOMeHO4OBaHHble cTaHAapThbl
oKasaHusa Kputuydeckmx ycnyr UOP nposavagepamu ycnyr gns obecnedyeHuss obuien
©e3onacHocTn u addgektmBHocTn NOP. 3T pekomeHaaumm OOSMKHblI cnocobcTBoBaTh
cobnoAeHNIo  NpoBanaepoM KPUTUYECKUMX YCRyr TakMX >Xe CTaH4apToB, KOTOPbIX
npugepxmeaetca VPP npu okasaHum csoux ycnyr. OnMcaHHble HWXe pekoMeHOauunm
npegHasHayeHbl MMEHHO And  KPUTUYECKUX  CepBUC-NPOBanAEpoOB W BKOYAlOT
nogeHTumKkaumio  pucka U ynpaerneHne UMK, obecnevyeHne  MHMOPMaLMOHHON
©e30onacHOCTW, HaOeXHOCTM UM CNOCOBHOCTM K  BOCCTAHOBIIEHWIO  HOPMasibHOro
PYHKUMOHNPOBAHUS, 3P PEKTUBHOE TEXHONOorMyeckoe nraHnpoBaHNe u YCTONYMBLIN
obMeH coobuieHnamu ¢ nomnb3oBatendamu. PekomeHgaumm HOCAT OBWMK XapakTep, 4To
No3BONSIET KPUTUYECKMM CepBUC-NpoBangepamMm nNposiBUTbL MOKOCTb B MNOATBEPXKAEHUN
cobnoaeHna UMM pekomeHZoBaHHbIX CTaHAapTOB.

1. BbisaBneHue PUCKa v ynpaBrieHune nm

Mpoealidepy Kpumuyeckux ycrnye pekomeHAyemcsi ebIsiesiiMb U ocyuwecmesisimb
ynpaeJsieHuUe Cyu,eCmeeHHbIMU OrnepayuoHHbLIMU U (DUHAHCOBbLIMU PUCKaMU,
npucywuMu oOKa3bleaeMbIM UM Kpumu4YecKuMm ycjiy2zam, u obecrne4ueamb
aghgpekmueHOCMb Npoyeccoes ynpaesieHUss IMmumMu puckamu.

MpoBanaep KPUTUYECKUX YCNyr OOIMKEH MMETb 3PEKTUBHbIE MPOLIECCHI U CUCTEMbI AN
BbISIBNIEHMST U IOKYMEHTANbHOIO NOATBEPXKAEHUS PUCKOB, NMPUMEHEHNSI CPEACTB KOHTPOS
B LENsX ynpaBneHUsl puUckamMu U MPUHSTUS PELUEHUI O MPUEMIIEMOCTU ONpeaerieHHbIX
puckoB. [lpoBavigep KpUTUYECKUX YCIyr MOXEeT MoABepraTtbCs puUCKam, CBSI3aHHbIM C
NHOPMaLMOHHON ©6e30MacHOCTbI0, HaAEeXHOCTbI U CMOCOOHOCTBIO K BOCCTaHOBIEHUIO
HOpPManbHOrO  (PYHKLMOHMPOBAHMUS U  TEXHOMOIMMYECKMM MMaHMpOBaHMEM, a Takke
IOPUANYECKUMN U HOPMATUBHBIMU TPebOBaHUSAMU, OTHOCALLMMUCS K €ro KOprnopaTUBHOM
CTPYKTYpE W MOBEAEHWUIO, OTHOLUEHUSIM C KIWEeHTaMu, CTpaTermyeckuM peLLeHUsM,
BMMSIIOWIMM Ha €ro CcrnocobGHocTb paboTaTb Kak [OeWcTBylollee npeanpustue, wu
3aBMCUMMOCTU OT TPETbMX CTOPOH. [NA YMEHbLUEHUS1 BbISIBMEHHbLIX PUCKOB MpoBanaep
KPUTUYECKMX YCMYr [OMKEeH MpoBOAUTb MOCTOSIHHYH MEepPEeoLeHKY CBOWX PUCKOB MU
a[leKBaTHOCTM CBOEN CUCTEMbI YNpaBneHus puckamu Npu y4eTe BbISIBIIEHHbIX PUCKOB.

BbisiBneHne pucKoB W ynpaBrneHue UMK OOSKHbI OCYLLECTBASATbLCA MNOA4 HabnoaeHnem
coBeTa AMpeKkTopoB (coBeTa) npoBamaepa KPUTMYECKMX YCryr W OLEHUBATbCS
He3aBMCUMbIM NoApasdeneHnemM BHYTPEHHEro ayaurta, KOTopoe [OOBOAUT pesynbTaThbl
CBOEW OLIEHKN OO0 CBeAEeHMs COOTBETCTBYHOLLMX YrieHOB coBeTa. [1pyn aTom npegnonaraetcs
CO3JaHMe COBETOM He3aBUCUMOro M MPOdEeCCUOHaNbHOrO noapasfeneHns BHYTPEHHEro
ayauta. [eaTenbHOCTb noapasfeneHns BHYTPEHHEero ayauta LOfhkHa nogsepratbes
aHanumgy, JTtobbl obecneunTb cobntogeHne UM NPUHUMMAOB  NPOMecCnoHarbHOM
opraHusauun, perynupyrolen npakTuky u nposegeHve ayamta (Hanpumep, MHcTUTyTa
BHYTPEHHMX ayAUTOPOB), N BO3MOXXHOCTb HE3aBUCMMOW OLIEHKM PUCKOB, a Takke CTPYKTYpbI
N pe3ynbTaTMBHOCTM MPOLIECCOB YNpaBfEeHUS PUCKOM U CPEeACTB BHYTPEHHEro KOHTPOIs.
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Kpome TOro, nogpaspgerieHne BHYTPeHHero ayamta AOOJ1KHO obecneunBaTtb OoBedeHuE
pe3yfibTaTtoB CBOUX OLEHOK A0 cBeAEeHNA COOTBETCTBYHOLLUX HYI1EeHOB COBEeTa.

2. UHdopmaumoHHasa 6e3onacHOCTb

lMpoealidepy kKpumu4yeckux ycsye pekomeHdyemcsi ebipabambieamb U MPUMEHSIMb
Hadnexauwjue NPUHYyuUnbI u rnpouedypsbl U 8bidesiIsimb 0ocCmamoYyHblie pecypchbl OJisi
obecrneyeHusi KOHg¢uleHyuarbHOCMU U UeslocmHOCmMuU UHgopMayuu, a makxe
docmyrnHocmu OKa3bl8aeMbIX UM KpUumu4eckux ycjslye 6 UesisiX 8bINMOJIHeHUs
ycsiosul e2o coanaweHusi ¢ NPP.

MpoBanmgoep KPUTUYECKMX YCRyr [OOMKEH WMeTb HadeXHyr cuctemy obecneyeHus
NHOPMaLNOHHOM ©e30MacHOCTM, MNO3BOMAKLWY Haanexawmm obpasom ynpasnsTb
puckamu, KOTOpbIM nogBepraeTca ero WHgpopmaunoHHasa ©esonacHocTb. JTa cucTema
AOMKHa OblTb OCHOBaHa Ha HaOeXHbIX MNpPUHUMNAX W npouedypax Ans  3awuTbl
MHpopMaLUN OT HECaHKLVMOHNUPOBAHHOIO pasrnalleHns, COXpaHeHUs LEenOCTHOCTU AaHHbIX
n obecneyeHns OOCTynHOCTU ycnyr. Kpome Toro, npoBangep KpUTUYECKUX YCRyr AOSMKEH
onpeaenaTb NPUHUUNLI U NpoLeaypbl AN MOHUTOPUHIa COGMOAEHNST YCTAHOBIEHHbIX UM
npaesun nHdopMaumoHHon B6esonacHocTn. CucTema Takke AOSMKHA BKAYATb MPUHLUMIMbI
NNaHUPoOBaHMA MNPOMYCKHOMW CMOCOBGHOCTM M MeToAabl ynpaBreHuss U3MeHeHusimn. B
4YaCTHOCTW, MpoBangep KPUTUYECKUX YCMyr, KOTOPbIA MNMaHUPYeT BHECTU W3MEHEHUs1 B
YHKUMOHNPOBAHME, LOMMKEH OLEHMBaTb MOCNEACTBUSA TakMX M3MEHEHUA [ONs CBOEN
MHOpMaLMOHHON Be30MacHOCTN.

3. HapexHOCTb U yCTOMYMBOCTb

lpoealidepy Kpumu4veckux ycny2 peKoMeHOyemcsi MpuMeHsImMb Haodsexauwue
npuHyunsl u npouedypbl U ebidesisimb docmamoYHble pecypchbl Osnsi obecrneyeHus!
docmynHocmu, HadexXHocmu U ycmolU4yueocmu OKa3bleaeMbIX UM KPUmMu4YecKux
ycnya. lNoamomy pa3pabomaHHble UM nnaHbl HerpepbieHOCMU dessmesnbHOCMU U
Jlukeudayuu nocnedcmeul 4Ype3sbiyaliHbiX cumyauyuli OOJ/DKHbI obecrnevyueamb
ceoespeMeHHOe 80306HOBJIeHUEe OKa3aHUsi Kpumu4yeckux ycily2 e ciyyae ebixoda
u3 cmposi, Ymobbl OKa3bleaeMble yc/ly2u coomeemcmeosasiu ycJ/I08USIM €20
coanaweHusi ¢ UDP.

lMpoBangep KpUTMYECKUX YyCnyr [ormkeH obecneynTb HafdeXHoe oOKasaHue yCnyr
nosib3oBaTesiiM U CrOCOBHOCTb K BOCCTAHOBMEHWIO HOPMAasibHOMO YHKLMOHUPOBAHUS
He3aBMCMMO OT TOro, oKasblBalTCA Nn ycnyrn HenocpeactseHHo PP nnun kak NOP, Tak n
ee ydvacTHukam. [lpoBangep KpUTUYECKUX YCIYr [OSMKEeH OCYLLEeCTBMATbL HadexHoe
PYHKUMOHUPOBaHWE, YyOOBMETBOPSOLLEE UM npesblwatowee notpedbHoctn NOP. Bce
onepaunoHHble MPOUCLLECTBUSA OOSMKHbI PErMcTpUpoBaTbCA U AOBOAUTLCS OO0 CBEAEHUS
NOP, a Takke opraHa perynvpoBaHusi, Hag3opa wnu HabnwogeHus 3a 0esTenbHOCTbIo
NOP. TlpoBangep KpuUTUYECKUX YCRyr AOSMKEH He3aMeanuTenbHO aHanuanpoBaTb
npoucwecTeBns, 4YTobbl nNpegoTBpaTMTb WX MOBTOPEHME, KOTOPOE MOXET UWMETb
3HauyuTenbHO Bonee cepbesHble nocneacTems. Kpome Toro, npoBangep KpUTU4eCKnX ycnyr
AOMMKEH WMETb HageXHble nMfaHbl HEenpepbIBHOCTU AEATEeNbHOCTM U NIMKBMAAUUN
nocneacTBuMi  YpesBblyanHbIX CUTyauun. OTW NNaHbl AO0SMKHbI  BKMKOYaTb MiaHOBOE
TeCTUpoBaHWE HEMPEPbLIBHOCTU AEATENbHOCTM U aHanu3 pesynbTaToB 3TOr0 TECTUPOBAHMS
OS5 OLLEHKM pyCKa BO3HUKHOBEHNS CEPbe3HOro HapyLleHnsa B paboTe.
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4. TexHONorn4yeckoe nynaHupoBaHue

lMpoeatidepy Kpumu4eckux ycnya pekomeHAyemcs NnpuMeHsImb HaleXHbie Memoobl
niaHupoeaHusi Ha MNPOMSDKeHUU 8Ce20 JXU3HEHHO20 UUK/a UcMosib3yeMbIX
mexHosio2ull, a makxe eblbopa mexHOs1I02U4eCKUX cmaHoapmos.

MpoBanaep KPUTUYECKUX YCNyr OOMKEH OCYLLECTBMSATb 3PEKTUBHOE TEXHOMOrMYeckoe
nraHUpoBaHue, No3BOMsOLLEE MUHUMU3NPOBATL OBLNIA ONepaLMOHHbIA PUCK M NOBbLILLATb
apekTUBHOCTL onepauuin. [naHvpoBaHWe noapasymMeBaeT Hannune KOMMIIEKCHOM
cTpatermm B o6nactM WMHAOPMALMOHHOW TEXHOMOrMn, KoTopasi YYWUTbiBaeT BeCb
)KM3HEHHbIN LMK MCNOMb3yeMblX TEXHONOMMIA, a Takke npouecca Bblbopa cTaHAapToB npwu
oKasaHuWn ycryr 1 ynpaeneHun umu. B Tom cnyyae, ecnu npoBangep KpUTUYECKUX YCryr
HaMepeH BHECTM U3MEHEHUs, OH AOMKeH npoBoautb ¢ MOP, a npu HeobxogumocTu 1 ee
yyacTHMKaMu, noapobHble M MofHble KOHcynbTauuu. [poBanaep KpUTUYECKMX YChyr
[OMMKEH PerynspHoO aHanuavMpoBaTb CBOW TEXHOMOrMYECKUE MrfaHbl, B TOM 4ucne
NMPOBOAUTb OLIEHKY CBOWX TEXHOMNOrM M MPOLECCOB, UCMOMb3yEMbIX UM Afsi BHECEHMUS
N3MEHEHWIA.

5. ObmeH coobLeHnaMM ¢ nonb3oBaTensaMu

Mpoealidepy kpumu4veckux ycrsye pekomeHdyemcsi obecneyueamb NpPo3payHOCMb
Ons ceoux nonb3oeamesieli u npedocmaesisimb UM GOCMamMoOYHY UHGOPMayuro,
rMo3eosiAoWYy0 4YemKo MNOHUMamb ceou ponu u obsisaHHocmu e obnacmu
ynpaeJsieHuUss puckamMu, cesi3aHHbIMU C UCMOJIb306aHUeM UuUMU npoealidepa
Kpumud4eckKux ycriyea.

MpoBangep KpPUTUYECKUX YCAyr [OOSMKEH MNPUMEHSTb 3dEKTUBHbIE npoueaypbl U
npoueccbl obMeHa coobLeHnsIMU C KnueHTamn. B 4yacTHOCTM, npoBanaep KpUTUYECKUX
ycnyr [OofmkeH npegoctaBnate UOP, a npu HeobxoaMMoCTM M ee  yvyacTHUKaM,
AO0CTaTOYHY MHOPMaLNIO, NO3BOSISIOLLYI0O YETKO MOHMMATbL CBOM POfn 1 06s3aHHOCTU B
obnactu ynpasfieHuUst puckaMmm U Hagnexawum obpasom ynpaBnsTb CBOMMW PUCKaMW,
CBA3aHHbIMW C MCMNoNb3yeMbiMK ycnyramu. Kak npasuno, nonesHas uHdopmauus ans
nonb3oBaTenen BKIKOYAEeT, He OrpaHMuYMBasiCb 3TUM, WHQOpMauuio O npoueccax
ynpaBneHnss u cpeactBax KOHTPONs npoBamgepa KpUTUYECKUX YCRyr, a Takke
He3aBUCKMMbIX MNpoBepKax pe3ynbTaTUBHOCTM 3TUX MNPOLLECCOB U CPeAcTB KOHTpons. B
coCTaBe CBOMX Mpouenyp M NpouecCcoB KOMMYHWKaUUW MpoBanaep KPUTUYECKUX YyCnyr
AOJDKEH nNpefycMOTpeTb MexaHU3Mbl NPOBEAEHUS C NOMb30BaTENSIMU U PbIHKOM B LIENTOM
KOHCynbTauum no BonNpocam BCEX TEXHUYECKMX U3MEHEHUI ero onepauun, KotTopble MOryT
NOBNUATL Ha YPOBEHb M BUObI M0 PUCKOB, BKMOYAsh OTCYTCTBYOLIME UM He paboTarome
cpeactBa KOHTponsa puckoB. Kpome Toro, npoBanvgep KPUTUYECKUX YCNyr OOSHKEH UMETb
nfaH KOMMYHUKaLMK B KPU3UCHBIX CUTYaUUsIX, BbI3BaHHbIX ONepaumoHHbIMU HapyLLEHUSIMA
B OKa3aHun ero ycryr.
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MpunoxeHune H: NMoccapun

B HacTodwem Ooknage cogepxaTtca onpefeneHus  nepeyvncrieHHbIX ganee TepMUHOB.
Onpepenenus gpyrmx TEPMWHOB, HE MOSYUYMBLUMX OMPeAeSsieHus B HacTosiweM Aoknage, CM. B
«loccapuu mepmuHo8, UCMOMbL3YeMbIX 8 MAameXxHbix U pacdemHbix cucmemax» KIMNPC, mapT
2003 roga, n «lloccapuu mepMuUHO8, OMHOCAWUXCS K MAameXHbIM, KIUpUH208bIM U pacyemHbiM

cucmemam» EBponenckoro LeHTpaneHoro 6aHka n Espocuctemsl, gekabpb 2009 roga.

TepmuH

adcmnmpoBaHHble
KOMMaHUM

obGpaTHoe
TecTMpoBaHue

pacyeT No naketTam

I'IpeI/IMyLI.I,eCTBeHHI:IVI
Bnageney

cuctema
Oyxrantepckux
3anucen

HenpepbIBHOCTb
AeATeNIbHOCTU

cpeacTBa
LeHTpanbHoro 6aHka

LeHTpanbHbIN
KOHTpareHT

LeHTpanbHbIN
Oeno3nTapum LUeHHbIX
oymar

BbIOOpP 3aKOHa
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OnpepeneHune

KomnaHus, koTopas ynpaensieT, UM ynpaenseTcd, UnuM HaxoguTcs nop obwmm
KOHTporneM y4yacTHuka. KoHTponb Hag KomnaHuwewn onpegenserca kKak (a)
COOCTBEHHOCTb, KOHTPOSb, UMM XpaHeHWe ¢ npaBoM rofioca 20 MpoLeHTOB unu
Gornee ronocyLmx LeHHbIX bymar komnanuu; unum (b) koHconuaaumsa KomnaHun B
uensx UHaHCOBOM OTYETHOCTHU

O6paTHoe TecTupoBaHWe MpeacTaBnsieT cobon
MOMyYeHHbIX pe3ynbTaToB C OXWUAaeMbiMU pe3ynbTaTamu,
OCHOBE MCMNOIb30BaHUS MOAEeNen rapaHTUNHbIX 4eNO3UTOB.

conocTtaBlieHne pealribHO
nony4YeHHbIMMN Ha

OcyluecTBneHne pacyeTa rpynnbl NNaTexen, NOPyYeHUn Ha Nepesos, Unn Apyrux
nnaTexHblx obs3atenbcTB BMecTe B oAWH wWnvM Gonee AMCKPETHbIA, valle
npegonpeaeneHHblil MOMEHT B TeYEHME ONepaLnoHHOIO AHS

MepcoHa wnM opraHM3auusi, UMelowasl NpPaBO Ha MOSNyYEHWE HEKOTOPbIX WK
BCEX NPEMMYLLEeCTB OT BRafeHusi LieHHoW Oymaroi unu apyrum ¢uHaHCOBbLIM
WHCTPYMEHTOM (Hanp., JoxoAa, npaBa rosioca, NosfiHOMO4YMiA Ha NepeBos).

MepeBopa LeHHbIX Bymar nnu gpyrmx (oMHaHCOBbIX MHCTPYMEHTOB, HE cogepXXaluumn
dusnyeckoro nepemelieHnss OyMaxHbIX OJOKYMEHTOB UNU  cepTUdUKaToB
(HanpvmMep, anNeKTPOHHbIN NepeBo LeHHbIX bymar).

MnaHbl obecnevyeHns HenpepbiBHOCTU AesitenbHocT WP nossonstoT 6biCTpo
BOCCTaHaBnMBaTb U CBOEBPEMEHHO BO30OHOBNSATL KPUTUYECKME onepauun nocre
HapyLLleHUs1 B OKa3aHWW ycnyr, B TOM YuCne B cryyae LwmpokomacluTabHoro mnu
KPYMHOro HapyLueHus B paboTe.

Cpe,D,CTBa LEeHTpanbHOro OaHka aBnsaTCA 0643aTeNnbLCTBOM LEeHTpanbHOro OaHka
B c*)opme 0eno3nToB, pa3MelleHHbIX B UeHTpalibHOM OaHke, KOTOpble MOTYyT
ncnonb3oBaTbCA ONA NpoBeeHNA paCyHeToB.

OpraHusauusi, KoTopasi sIBASieTCH MNOCPEAHMKOM MeXay KOHTpareHTamu no
KOHTpaKkTam, TOPryloLWMMCS Ha OOHOM WU HECKONbKUX (OUHAHCOBBLIX PbIHKAX,
CTaHOBSICb MNOKynaTeneM Ans Kaxgoro npogasua W NpogaBLOM ANS KaXO4oro
rokynarterns u obecneynmBas TEM caMblM BbINMOSIHEHNE OTKPbITbIX KOHTPAKTOB.

OpraHu3auusi, B KOTOPOW HaxoAsaTCs cyeTa UeHHbIX Bymar u Bo MHOMMX CTpaHax
ocyllecTBAsIOWAn pacyeTbl No LUeHHbiM Oymaram. UOUB Takke oka3biBaeT
LeHTpann3oBaHHbIe YCNyrn no 6e3onacHoOMy XpaHeHWIo U 06CNyXMBaHUIO akTUBOB,
KOTOpble MOTyT BKMOYaTb BbIMOMTHEHUE KOPNOPATUBHLIX PELIEHU U NpoBefeHne
norawieHun, U UrpaeT BaXHY porb, Nomoras obecnevynTb HageXHOCTb BbiMyCKOB
LUeHHbIXx Oymar (T.e. UeHHble Oymarm He co3galTca CryYyamHO WM B
MOLLEHHMNYECKMX LeNsX, HE YHUYTOXAIOTCA U HE MEHSAITCSA NX XapaKTepUCTUKM).

MonoxeHne OoroBopa, B COOTBETCTBUM C KOTOPbIM CTOPOHbI BblGMpalOT 3aKOH,
KOTOpbIA OyaeT perynupoBaTb WX KOHTPAKT UM OTHOLUEHWUS MeXZy CTOpOHaMWu.
BoiGop 3akoHa Takke MOXeT OoTBevyaTb Ha BOMPOC O TOM, KakoW 3aKOH
NpUHMMAETCS 32 OCHOBY B Criyyae KOH(pMMKTa 3aKoHOAaTeNbHbIX aKTOB.
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TepmuH

KNMUPWUHI

KITUPUHIOBLIN hoHA

3anorosoe
obecneyeHue

cpeacTBa
KOMMep4ecKoro
©aHKa

noarBepXxgeHune

KOHTpAareHT

KpeaAuTH bin pUCK

cornaweHue o Kpocc-
Mapxe

TeKyLue puckKu

Aeno3uTapHbIA PUCK

aedonT
(HeBbINONHeHMe
obsA3aTenbCTB)

OTNOXEHHbIN pacyeT
Ha HeTToO OCHOBe

nocTaBKa NpoTuB
NnoCTaBKU

nocTaBKa NpoTuB
nnartexa
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OnpepneneHune

Mpouecc nepefayn (Nepecobinku), BbIBEPKUM U, B pPsiAe CrydaeB, NOATBEPXKOEHUS
TpaH3akuMii [0 OCYLEeCTBMEHUs pacyeTa, BO3MOXHO, BKMOYas HETTUHT
WHCTPYKLUMIA W yCTaHOBMEHWE OKOHYaTemNbHbIX Mo3uuuii ans pacdeTa. WHorga
TEPMUH UCMOSNb3yeTcsi (HE COBCEM TOYHO) C BKItOYMeHMeM pacuyeta. B cnyyae
KMUpUHra OblOYEpPCOB M OMUMOHOB [HaHHbI TEPMUH Takke WUCnonb3yetcs AOns
exegHeBHOro 6anaHca [4oXo40B U YOLITKOB U B eXXeJHEBHOM pacyeTe TpeGoBaHui
Mo 3as5ioroBoMy obecneyeHuto.

MexaHunsm (bI/IHaHCVIpOBaHI/IVI npn  HEBbINOJIHEHNN O6F|33Te]'|bCTB, KOTOprI‘;I
BKIMKO4YaeT aKTuBbl, BHECEHHbIE Yy4YaCTHUKaMu LlKA, N MOXeT ObiTb MCMONb30BaH
LlKA B UCKITIOUMUTENbHbLIX 06CTOATENLCTBAX Ona noKpbiITUA NOTepb uinn B Cliy4vae
AaBlieHnda Ha JUKBMAHOCTb B  pe3ynbTate HeBbINOJIHeHUA obs3aTenbcTB
y4aCTHUKOM.

AKTUB nnun obs13aTenbCTBO TpeTbeIZ CTOPOHbI, UCnoJib3yemoe 3arorogartenem aona
obecneyeHnss 06s3aTenbCTBaA B noJb3y norny4vartend 3anora.

Cpepctea koMMepuyeckoro 6aHka $SBRsitoTCs 00653aTenNbCTBOM  KOMMEPYECKOro
GaHka B hopme [erno3nToB, pasMeLLeHHbIX B KOMMep4yeckoMm 6aHke, KOTopble
MOTyT MCMoNb30oBaTbCsA ANA MNpoBefeHus pacyeToB. Kak npaBuno, pacuyeTbl B
cpeactBax KOMMep4Yeckoro 6aHka OCYLECTBRSATCA MO KHMram KOMMEPYECKOro
OaHKa.

I'Ipouecc, npn KOTOPOM  YyCloBuA  COEJIKM  CBEepArTCA  HenocpeaCTBEHHO
yqyaCTHUKaMW pbiHKa, nn6o HEeKOTOPbIM UeHTpanM3oBaHHbIM OPUANYECKUM JTULIOM.

MapTHep no caenke.

Puck Toro, 4To KOHTpareHT, OyAb TO YY4aCTHUK UK Apyrasi opraHn3auust, He CMoXeT
MOMHOCTBI BLINMOJIHUTE CBOWM (PUHAHCOBLIE 00513aTENLCTBA B YCTAHOBIIEHHbIV CPOK
UNKN B KAKON-NMMO0O MOMEHT B ByayLiem.

Cornawenue wmexgy pgByma u 6onee LKA no paccmoTpeHuto nosvumi u
nogaepxaHuio obecnevyeHuss B MX COOTBETCTBYIOLUMX OpraHu3aumsx B KayecTBe
obwero nopTdens Ans y4acTHUKOB, KOTOPbIe SBASIOTCA uneHamyn obenx umm
HECKOMNbKNX opraHu3auuim.

MoTepu, KoTopble HemeaneHHo noHecyT M®P wunm ee yyacTHUKM B crnydyae
HEBbINOMHEHNA 06A3aTENbLCTB OOHUM U3 YYaCTHUKOB. TEXHUYECKU TEKYLLUE PUCKM
onpegensioTcs kak 6Gonbluas M3 HyNeBOW WM PbIHOYHOW CTOMMOCTM  (Mnu
CTOMMOCTV/  3aMeLleHus) TpaH3akuuM unu  nopTdens  TpaH3akuuii  npu
B3aMmMo3ayeTax C KOHTpareHToMm, KoTopasi OydeT noTepsiHa B crnyyae
HEBbINOMTHEHNSI KOHTPAreHTOM CBOMX 00S13aTENbCTB.

Puck noTepy  aKkTMBOB, Haxodsdwuxcs Yy  genosuTtapusi, B Criyyae
HECOCTOATENbHOCTM, XanaTHOCTW, MOLUEHHUYeCTBa, HeyOOBNeTBOPUTENbHOIO
yrnpaBreHus N HeagekBaTHOro yyeTa aenosutapuem (cybaenosntapuem).

CobbIThe, OroBOpeHHOEe B COrMalleHuy Kak HasHauyeHHoe aedontom. O6blYHO
Takoe COObITE CBA3AHO C HECNOCOGHOCTbIO 3aBepLUNTb MEPEBOA OEHEXHbIX
CPeACTB UMM LeHHbIX Bymar B COOTBETCTBUM C €ro YCMoBUSIMU UM MpaBuiamu
cUcTeMbI.

MexaHn3m HeTTo pac4yeToB, Npu KOTOPOM OCYLLECTBINAETCA pacyeT Ha ymcTon
OCHOBE€ B KOHLUE npegonpenerieHHoro pac4eTHoro uukna.

MexaHuam pacyeToB MO LEHHbIM Oymaram, KOTOpbIA yBSI3blBaeT ABe nepeaayu
LeHHbIX Oymar Takum obpasom, 4ToObl obecnevnTb, YTO MOCTaBKa OOHOW LLeHHOW
Gymaru npousongeT, ecnu u Tonbko ecnu BydeT npou3sBedeHa nocrtaBka BTOPON
LueHHon Bymaru.

MexaHn3m pacyeToB MO LieHHbIM Oymaram, KOTopbI YBSA3bIBAET nepenavy LEeHHbIX
Oymar ” nepeuyucrnieHne CpPeacTB Takmm obpasom, 4Tobbl oGecneunTb, 4TO
noctaBka MPoOM30onaeT, ecnm 1 Tonbko ecnu ByaeT Nnpou3BeeH COOTBETCTBYOLUN
nnatex.
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AemMartepuanuniauusa
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rapaHTUNHbIN
aenosuT

MHBECTULMOHHbLIN
puck

mHBecTop UOLUB

amuteHT UOLUB

cucTemMa KpynHbIX
nnarexeu

OnpepneneHune

LlemaTepvlanmaau,Mﬂ noapasymMmeBaeT UCKIKYeHune pearibHbIX CepTI/I(bI/IKaTOB nnn
OOKYMEeHTOB O npaBse COOCTBEHHOCTU Ha LEHHbIE 6ymarm, BcneacTtene 4ero
LEeHHble 6ymar|/| CyLeCTBYIOT TOJIbKO B yquH0|7| OOKyMeHTauunu.

drnHaHCOBbLIN KOHTPakKT, CTOMMOCTb KOTOPOro 3aBUCUT OT CTOMMOCTU OOHOro unun
bonee CnpaBO4HbIX aKTBOB, CTaBOK UMM MHOEKCOB, NeXxalnx B ero ocHose, npu
namepeHumn 3KOHOMMWYECKOWN LIEHHOCTW UM Ha OCHOBE d)aKTI/I‘-IeCKI/IX cobbITUR.

Puck Toro, 4to ApYron KNWEHT TOro e y4acTHUKA He BbINOMHUT 00s3aTenbcTea U
co3pact YyObITkM, KOTOpble NPEBbLICAT Kak OOGbeM [OCTYMHOro obecrneyveHus,
NoAOEPKMBAIOLLErO MO3ULMU KMUEHTA, HE BbINOMHMBLLENO 06s3aTenbCTBa, Tak U
[OCTYMNHbIE PECYPChI yHaCTHUKA.

MHOFOCTOpOHHﬂH cucrtema, co3gaHHaA (*)I/IHaHCOBbIMVI opraHunsaunamm-
ydaCTtHMUuamMu, BKI4Yaa onepatopa CUCtembl, KOTOpad wucnosnb3yeTca Ond
KINMPUHra, pacy4eToB UK pernctpaunn nnaTtexemn, LeHHbIX 6ymar, aoepmneatmBoB
nnn opyrnx (*)I/IHaHCOBbIX onepauw?l.

Be30T3bIBHBIN 1 6e3yCnoBHbIA NepeBof akTuBa MM UHAHCOBOIO MHCTPYMEHTa
unn BbiNonHeHne obsisatenbctBa NPP unm ee yyacTHMKamu B COOTBETCTBMM C
ycnosusimmn 6a3oBoro koHTpakta. OKoHYaTenbHbI pacyeT npegcTaBnseT cobon
IOpUAMYECKM OnpeaeneHHbIN acnekT.

O6WMM  KOMMEpPYECKMM  PpUCKOM  SIBNSIETCS  MOTEHUManbHOe  yXyALueHue
uHaHcoBoro nonoxeHus NP (kak kommepyeckoro npeanpusTusl) BCneacTeue
YMEHbLUEHNS1 ee [OXOA0B WU YBENMYEHUS pacxodoB, NPUM KOTOPOM pacxopbl
npeBbILIAaT A0X0Abl, NPUBOASA K MOTEPSIM, OTHOCUMbIM Ha KanuTar.

CuctemMa OTHOLUEHWIA Mexay BnajenbLamu, COBETOM AMPEKTOPOB, MpaBrieHMEM
NOP u 3anMHTEepecoBaHHbIMM CTOPOHaMM, B TOM 4MUCMEe y4vacTHUKamW,
OVPEKTVBHBIMU OpraHamu U OpyrMMu 3auHTEPECOBaHHLIMU CTOPOHAMU (TakMMM Kak
KOCBEHHbIE Y4aCTHWKW, KIMEHTbl YY4aCTHWKOB, Apyrne B3ammocBs3aHHble NP u
PbIHOK B LIeNoM).

Mepa KoHTpons pucka, npuMeHsiemMass Kk ©0as3oBbIM akTMBaMm, MpU KOTOPOW
CTOMMOCTb 3TUX 6a30BbIX aKTMBOB PACCUUTLIBAETCS KakK PbIHOYHAs LEeHa aKTMBOB,
yMeHbLUEHHas Ha onpegeneHHbln  npoueHT (the “haircut’). «Ctpwxka»
NCMNONb3yeTCs KPeaUTOPOM AEHEeXHbIX CPeACcTB AN CBOeW 3awuTbl (B crydae
BO3HWKHOBEHNs HeobxoAMMOCTM nuKBMAMpOBaTb obecneyeHne) OT MoTepb
BCMNEeACTBUE CHWKEHWNS PIHOYHOW CTOMMOCTM LeHHOoN Bymarn.

MMMo6unmaaumsa o6o3HavyaeT KOHLEHTPaLUUI0 MECTOHAXOXAEeHU LEeHHbIX Bymar B
Aenosutapun 1 nepegady npasa cobCTBEHHOCTU B 6e300KyMeHTapHON dopMe.

3anoroeoe o6ecnequ|/|e, KOTOpOe€ B3MaeTCAa AO5nA TMNOKPbITUA BO3MOXHbIX
N3MEHEHNN CTOMMOCTM NO3NLNK KaxXgoro y4aCTHUKa 3a COOTBeTCTByIOLIJ,I/IVI nepuog
3aKpbITUA NO3NUUN B CllyYae HeBbINOJTHEeHUA obss3atenbcTB Y4YaCTHUKOB.

MHBECTMLMOHHBIN pUCK NpeacTaBnseT coOOn puUCK NoTepb, BO3HUKAWLMI, Korga
NP unHBecTupyeT COOCTBEHHbIE PEeCcypCbl UNKU Takne pecypcebl, Kak 3aroroBoe
obecneveHne, NnpefocTaBneHHoe ee yYacTHUKaMm.

TepmuH, ncnonb3yembld B KoHTekcTe ceasen UALB. WMHesectop UAOLB — wnu
TpeTbsl CTOPOHAa, AenCTByOWaa oT uMeHn nHeectopa LALIE - oTkpbiBaeT cyeT B
apyrom LOUB (amutenTe UOLB) AN BO3MOXHOCTU TPAHCCUCTEMHOIO pacyeTa no
cAernkam C LeHHbIMKU Bymaramu.

UOUB, B KOTOPOM OCYyLLECTBNSAETCA BbIMyCK UM MMMOBUNM3auus LeHHbIX Bymar.
OmuteHT UOLIB oTkpbiBaeT cuyeTa, No3BonswlMe UHBecTopam (B cucteme
NPSIMOro XpaHeHwus) U nocpegHukam (Bkm4das uHeectopos LILB) aepxaTtb cBon
LeHHble Bymarn.

CncrtemMa nepeBofa cpeacTts, B KOTOPOMW, Kak MpaBuio, MPOBOAATCSH KpYyMHble
nepeooYepeaHble nnaTexu.
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TepmuH

npaBoOBOM pPUCK

PUCK NTUKBNAHOCTU

nepecyeT No pbiHKY
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nocrtaBKa

nepemewaemMoCTb

noTeHUuanbHbIN
OyayLwmm puck

puCK noTepum
OCHOBHOM CYMMblI

NMPOUUKITNYHOCTDb

OnpepneneHune

Puck HenpeaBnaeHHoOro rnpuMeHeHuA 3akOHa Wi HOPMAaTuUBHOIO akrta, Kak
npaswuio, npmeoadLllero K y6bITKaM.

Puck TOro, YTO KOHTpAreHT, 6y£l,b TO y4aCTHUK unun gpyrada opraHn3auua, He 6y,u,eT
MMEeTb OO0CTAaTOYHbIX CpeacTB OJ1A BbINMOJIHEHUA CBOUX d)VIHaHCOBbIX 069|3aTeJ'IbCTB,
KaK n Korga npegnonaranocb, HeCMOTpA Ha TO, 4YTO, BO3MOXHO, BbINOJIHUT NX B
Bynyiem.

I'IpaKTlea nepeoueHKn UeHHbIX 6ymar n d)I/IHaHCOBbIX WHCTPYMEHTOB Ha OCHOBaHUU
TeKyLlero ypoBHA LEH.

CornacoBaHHbIV 3a4eT 06s3aTenbLCTB Mexay unn cpean y4aCctHUKOB coralleHund
O HEeTTUHre, Npu KOTOPOM COKpallaeTCA KOJNm4ecTBO UIn obbem nnatexen unu
nocTaBok, He0OXoaMMbIX Ons pacyeTa pAana TpaH38KLI,I/II7|.

npOLLeCC, npn KOTOPOM I'IepBOHa‘-IaJ'IbeIVI KOHTPAKT MeXay nokKkynartenem wu
npoaaBLUOM aHHYINMpyeTCca n Ll,eHTpaJ'IbeIIZ KOHTpareHT, BblCTyI'IalOLIJ,I/II?I B Ka4yecTBe
npogasua Anda nokynatend W nokynatena AanAa npogaBua, 3aMeHAeTCd, 4TO
npnBOAUT K 3aKIOYEeHNI0 ABYX HOBbIX KOHTPAKTOB.

CTpykTypa cueTa, Korga LUeHHble Gymaru wnu 3anorosoe obecneyeHue,
npuHaanexalime HeKOTOPbIM WMW  BCEM KMMEHTaM OTAENbHOro y4vacTHUKa,
06bLEAMHAIOTCHA U XPaHATCA Ha eAMHOM cYeTe, OTAENbHOM OT cHeTa y4YacTHMKa.

Mpouecc, npu koTopom LIKA pacwmpsieT "oTkpbITOe npennoxeHue", 4Tobbl
OencTBOBaTb KakK KOHTpareHT [ANns YYaCTHMKOB pblHKA M Takum obpasom
NO3NLMOHMPOBATLCA MeXAy y4acTHMKaMW Ha nepuog NpoBeaeHNs COEMNKN.

Puck TOro, 4rto HepgoctaTkm WHMOPMALMOHHBLIX CUCTEM WUNU  BHYTPEHHUX
npoueccoB, 4eroBeyeckue oOWKOKK, cOou B ynNpaBreHUW WM HapyLleHus,
BbI3BaHHbIE BHELUHVMW COOLITUAMW, NPMBEAYT K COKPALLEHWUO, YXYALEHWU WUnn
HapyLLeHu1Io ycnyr, okasblBaembix NOP.

HaGop WHCTpyMeHTOB, npouedyp W npaBwuil nNepeBoda Cpeacte  Mexay
y4YacTHUKaMW; CUCTEMA BKIOMAET Y4aCTHMKOB U OpraHunsaumio, kotopas siBnsieTcs
ee onepaTopom.

PacyeTHbIN MexaHu3m, KOTOprI7I obecneynBaeT, YTOObI OKOH4YATENbHbIN nepeso
nrnartexa B OOHOW BantTe npouncxogun, ecrnim n TOJNbKO €Clikn nNpoun3BoAUTCA
OKOHYaTenbHbIN nepeBo niartexa B ,ElpyFOVI BarntoTe.

MocTaBka akTMBa, HaNpMMep, MHCTPYMEHTa UK ToBapa B dhusmyeckomn popme.

MoppasymeBaeT onepaLMoOHHble acnekTbl nepeBoda [AOroBOPHbLIX MO3MLUNA,
CpeacTB MM LeHHbIX Gymar oT 04HOW CTOPOHbLI APYroi CTOpoHe

JTiobon noTeHumnanbHbIA KpeOUTHBIN PUCK, KOTOPOMY MOXET noaBeprHyTbed VOP B
Oyoywem. [loTeHumanbHbi OyOyLMA pPUCK TEXHUYECKU onpedensderca Kak
MaKCMManbHbI PUCK, BO3MOXHbIN B OyayLlem MO OUEHKe C BbICOKMM YpPOBHEM
cTaTucTMyeckon onpegeneHHocTu. MNoTeHumaneHbIi OyaywmMn puck BO3HUKaeT n3-
3a noTeHumanbHbIX AYKTyauni pblIHOMHOW LieHbl OTKPbITLIX NO3ULWA yYaCTHWKa
MeXay MOMEHTOM BPEMEHM, Korga OHU NPUHATLI UM BOCCTaHaBMEHbl A0 TeKyLlewn
PbIHOYHOW LEeHbl, U MOMEHTOM BpPEMEHW, KOrAa OHW NUKBUMAMPOBAHbLI UMK
3 PEKTUBHO XeLKNPOBaHDI.

Puck Toro, uto KOHTpareHT notepdaeTt NoJIHyI0 CTOMMOCTb NO CAersike, Hanpumep,
PpUCK TOro, 4TO npoaasey C*)I/IHaHCOBOFO aKThBa NOCTaBUT aKTMB, HO HE NOJNy4YuT
nnartex.

N3meHeHMs B npakTuke YynNpaBrieHUs PUCKOM, KOTOPbIE WMET MOMOXUTENbHYHO
Koppensiumio ¢ konebaHWsAMM 3KOHOMMUYECKOrO MU KPEAMTHOro LMKna u MoryT
BbI3bIBaTb UMK yCyrybnsate oMHaAHCOBY HECTABUMBLHOCTb.
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TepmuH

BanoBbie pac4yeThbl B
pearbHOM BpeMeéHU

cornacoeaHue

HeHa 3amMmelleHunsa

PUCK LieHbI
3amelleHus

cornaweHune o6
obpaTHOM nokynke

cucTemMa PO3HUYHbBIX
nnarexeu

peecTpoaepxaresib

LieHHbIX bymar

cuncrtema pacyeTtoB no
UEeHHbIM 6ymaraM

cerperauus

pacyeTHbIN PUCK

cneuunduyeckun pmuck
noTepw HanpaBreHusi

cTpecc-tecTupoBaHue

CUCTEMHbIN PUCK

TOpProBbIN
peno3uTtopun

BO3BpaT onepauumn

AaTa BanrvwTnpoBaHus
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OnpepneneHune

PacueT B peanbHOM BpeMeHM Mo nnatexam, MHCTPYKUMSM O nepeBoge unm gpyrum
nnaTtexHelM 00a3aTenbCTBaM Ha WHAMBMAYaANbHOW OCHOBE, TpaH3akuus 3a
TpaH3aKkumen.

Mpouenypa cBepku OBYX HaGOPOB 3anuceil, SMUTUPOBAHHbLIX ABYMS pPa3HbIMU
opraHvsaunsiMu.

HepeannsoBaHHasi NpuObINb KOHTPaKTa, N0 KOTOPOMY He MpoBedeH pacyeT, unu
CTOMMOCTb 3aMeLLiEeHUs1 NepBOHaYanbHOro KOHTPAKTa B PbIHOYHbIX LieHax, KoTopble
MOTyT BbICTPO M3MEHUTbLCS B NepUo cTpecca.

Puck nortepu HepeanmsoBaHHon I'IpVI6bIJ'II/I no Henposep,eHHon TpaH3aKkuunn
KOHTpareHTa. B pe3ynbTate, pUCK ABNAETCA LLeHON 3amelleHns nepBOHaqaanon
TpaHCakKuunn no TeKywmnm pbiIHOYHbIM LleHaM.

KOHTpaKT Ha npodaxy W nocnenymwLlyro OﬁpaTHle NOKYMNKY LEHHbIX 6ymar Ha
onpeneneHHy gaty u no onpep,eneHHoﬁl LeHe.

Cuctema nepesoda cpencTtB, KOTOpad, Kak npaBwuiio, OCyLUeCTBIIAET oonbLuoe
KONMYECTBO MENKUX NiaTexen B cbopme YEeKOB, KpeanToBbIX nepeesonos, NpAMoro
nebeToBaHusA 1M nnaTtexen no KapTo4KaM.

OpraHVlSaLl,l/lﬂ, KOTOpasa ocyulecTBnidAeT NoAroToBkKy U Be4eHNE TOYHbIX, aKTyallbHbIX
M NOJIHbIX peeCTPOB LUEHHbIX 6ymar ana SMUTEHTOB LIeHHbIX 6ymar.

Cuctema, nossonsiowlas nepefaBaTb LEHHble OymarM npousBOAUTbL MO HUM
pacdeTbl B 0e3gokyMeHTapHonm ¢opMe B COOTBETCTBMM C  3apaHee
YCTaAHOBMEHHbIMWU MHOFOCTOPOHHUMM MpaBunamu. Takne CUCTEMbI OCYLLECTBASIOT
nepegavy LieHHbIX 6ymar 6ecnnaTtHo unm 3a nnary.

Cnoco6 3awuTbl 3anoroBoro obecrneveHnss U JOTOBOPHbIX MO3MLMIA KIIMEHTa 3a
CYET UX XpPaHEHUSI UMM PerMcTpauuM OTAENbHO OT 3aroroBoro obecrnevyeHus u
OOTFOBOPHbIX MO3MUUMIA NPSIMOro y4YacTHuKa (Hanpumep, (UpMbl-Bragensua wnu
6pokepa).

O6wuii  TepMuH, uUcnosnb3yembld  ansa  obosHayeHuss pucka Toro, 4TO
3annaHMpoBaHHLIN pacyeT B CUCTEME NMepeBoaoB He OyaeT ocylecTBMeH. OToT
PUCK MOXET BKIMOYaTh Kak KpeAUTHbIA PUCK, Tak U PUCK NIUKBULHOCTH.

Pwuck Toro, 4to PUCKN KOHTpareHTta, BepOATHO, yBelnn4yaTtcAa npun yxyaweHun ero
er,D,I/ITOCI'IOCO6HOCTI/|.

OueHka KpeaunTHOro pucka m pucka JIMKBMOHOCTU, BO3HMKAKOLWKWX B pe3ylnbTaTte
peann3aunn 3KkCTpemasribHoro MUsSMeHeHuaA LeH.

Puck TOro, Yto HeCnocoBHOCTb OAHOMO WM HECKOSbKUX YYACTHUKOB BbIMOMHATH
CBOMM 00si3aTenbCcTBa, Kak OXWAANoChb, NPUBEAET K HecrnocoGHOCTU Apyrux
YYaCTHUKOB BbINOSHATEL 06513aTeNbCTBA B YCTAHOBMNEHHbLIE CPOKY.

OpraHusauusi, koTopasi BedeT LEeHTpanu3oBaHHbIA 3SMEeKTPOHHbIN y4yeT (6asy
OaHHbIX) OaHHbIX O cOenKax.

Mpouecc, wucnonb3yembin Ans  pekanbKynsaumMm obs3aTtenbCTB B HEKOTOPbIX
cMcTeMax pacyeTa Ha HETTO OCHOBeE, Korga nepeBobl Mexay cyeTamn y4acTHUKOB
SABNSAOTCA BPEMEHHbIMM [0 TOr0 MOMEHTa, MOKa BCe pacyeTbl He OyayT
3aBepLUeHbl. Ecnn oTOeNbHbIN YyY4aCcTHUK HE OCYLLECTBUIT pacyeT, HEKOTOpbIE UMK
BCE BPEMEHHbIE NMepPeBOAbl, B KOTOPbIX y4aCTBYET 3TOT YYACTHUK, UCKITHOYATCA U3
CUCTEMBI n pacyeTHble obsizaTenbcTBa OCTaBLUMXCS Y4aCTHMKOB
nepecyMTbIBaAOTCS.

JeHb, B KOTOpbIA NnaTex, WHCTPYKUUSS O MepeBode WM Apyroe nnaTexHoe
00653aTenbCTBO A0MKHbI ObITh BbINOMHEHbI U KOFAa COOTBETCTBYIOLUNE CPEACTBA U
LieHHble Bymaru, kak NpaBuo, CTaHOBATCS AOCTYMNHbI y4aCTHUKY-MoNy4aTento.
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TepmuH

LOOMNONHUTENbHbLIN
rapaHTUNHbIN
aenosurt

npaBuno HyneBoro
yaca

OnpepneneHune

Cpe,EI,CTBa, KOTOpbleé B3MMAKTCA W BbiMJ1a4MBarOTCA C YH4ETOM TEKyLWnX PUCKOB,
BbI3BaHHbIX (baKTI/NeCKI/IMI/I N3MEHEHNAMN PbIHOYHbIX LIEH.

MonoxeHne 3akoHa 0 GAHKPOTCTBE B HEKOTOPbIX CTpaHax, O TOM, YTO TpaH3aKuuu,
NpOBEAEHHbIe OpraHM3aunein-6aHKpoTOM rocfne MOMyHOYM [JHS  HacTynreHus
GaHKpoTCTBa (MNM OPYroro aHanorMyHoro cobblTUsl), aBTOMATMYECKN CTAHOBSATCS
HeAEeNCTBUTENbHLIMU C TOMKM 3PEHUSI 3aKOHa.
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MpunoxeHue I:

UneHbl UcnonHutenbHoro komuteta KIMPC-MOKLIB no nepecmoTpy
cTaHaapToB

lNpeacTaBneHHbIA CNUCOK COCTOUT M3 YneHOB WMCNOMHUTENbLHOrO KoMuTeTa, KOOPAUHMPOBABLUMX
nepecmoTp ctaHgapToB. IMeHa u4neHoB, KOTOpbLIE ABNAMUCH ewe U dneHamm PepakunoHHON
rpynnbl, OCyLecTBASABLUEA NepecMOTp CTaHAapToB WU/Mnu npegcenarenen cneumanuampoBaHHbIX

noarpynn, oTMeYeHbl 3BE3404KaMMU.
Conpedcedamenu McrnonHumersHo20
Komumema

denepanbHbIi pesepBHblii 6aHk Hilo-Mopka
AreHTCTBO MO (OMHAHCOBBLIM ycnyram, AnoHus
Komuccusa no ueHHbiM 6ymaram n 6upxam, CLUA
Conpedcedamernu PedakyuoHHOU epynrbl

EBponelicknii LeHTpanbHbIA 0aHk
Komuccusa no ueHHbiM 6ymaram n 6upxam, CLUA

YneHsbi

PesepBHbIi 6aHk ABCTpanuu

HauvoHanbHbIn 6aHK Benbrun

LleHTpanbHbI 6aHK Bpasunuu

Komucecumsa no ueHHbim 6ymaram n 6upxkam
Bpasunun

Bank KaHagbl

YnpaeneHne oMHaAHCOBbLIX PbIHKOB, KBebek
Komuccusa no ueHHbimM 6ymaram OHTapmo

Yunurckaa cTpykTypa no Hag3opy 3a pblHKOM
LeHHbIX Bymar

HapogHbih 6aHk Kutas

Komuncenst no perynnpoBaHust pbiHKa LLEHHbIX
6ymar Kutas

EBponelicknii LeHTpanbHbIA OaHk

BaHk ®paHuuun

YnpaeneHue (pnHaHCOBbIX pbIHKOB, PpaHums
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Yunbam Jagnm
Macamunum KoHo (c aBsrycta 2011 roga)
Katnuu Kaiicu (oo nons 2011 roga)

Oanunanna Pycco*
xadbdppn MyHm *

Kpuctodep KeHT (c ceHTs16pst 2010 roga)
Muwene Bannok (ao asrycta 2010 roga)

WMoxaH MucceH*

Haco MapaHao Konmbpa (c oktabpsa 2010
roga)
Papgxanma Kocta (go oktsiopst 2010 roga)

Mapceno Kyenpora Peiic

Mon YunkoTT (c HosGpsa 2010 roga)*
Kapon 3HH HopckoTT (8o Hosbpsa 2010 roga)

Knop NaTbeH
Makcum MNapa*

BuHceHT J1aseH

[MaH CoH

daH O
LLeH Bunr*

AHpgpeac LLloHeHGeprep*
KapuH TemexaH*

®pepnepuk Ipso*

CoHsa KaTtapuHyccu (c Hosibpa 2011 ropa)*
Benepukt Oymanpy (oo oktabps 2011 ropa)*
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Hemeukunin byHgecbaHk

Bafin (PenepanbHoe ynpasneHne prHaHCOBOro
Haa3opa NepmaHum)

YnpaeneHue geHexHoro obpatleHust FoHKoHra

Komuccusa no ueHHbIM 6ymaram un dobrodepcam,
["OHKOHI

Pes3epBHbIN BaHk MHaun
baHk tanun

BaHk AnoHumn

AreHTCTBO NO (PMHAHCOBBLIM ycnyram, AnoHus

baHk Kopenu

BaHk Mekcukum
baHk Hngepnangos
BaHk Poccuun

[eHexHo-kpeanTHoe areHTcTBO CayaoBCKon
ApaBuu

[eHexHo-kpeauTHbIn opradH CuHranypa

HauunoHanbHasa KoMmMccusa No BasIlOTHOMY PbIHKY,
NcnaHusa

Sveriges Riksbank
HauunoHanbHbIN 6aHkK LLBeuapum

LLIseryapckas cnyxba no Hag3opy 3a
(PUHAHCOBLIM PbIHKOM

BaHk AHrnun

YnpaeneHue no hUHAHCOBbLIM yCriyram,
BenvkobpuTtaHus

CoseT anpekTopoB PenepansbHON pe3epBHOM
CUCTEMBI

denepanbHbIi pesepBHbIii 6aHk Hilo-Mopka

Komuccust no Toproene ToBapHbIMU
dbtouepcamu, CLLUA

WMoxaH MeTurep
PonaHng HonweaHaep*

Tomac OnduHrep
Ax bynaonc*

AcmoHg Jn
Pwuko IeH

" MapmaHabxaH
Maono Mapynno Pugu*

Otaka Coepxuma (¢ uoHs 2011 roga)*
Macatokn MuuyHo (go noHs 2011 roga)*

KyH Muuyryun®

KasyHapu Mocusyku™

KOTapo Kanako*

Takawwu Haraoka (go niong 2011 roga)

YKeoH BeornboH

Oosug MapronuH Wenbe
PoH bepaceH

Hwkonau NepoHuH

Anu Anb XomugaH

OHapto Xy
Wuuro ge na Jlactpa

Manun OnneH
dununn XameH

AHpgpeac bann (c aHBaps 2012 r.)
Mwuxaenb Llymb6ax (c nonsa no gekabpb
2011 roga)

TuHa Mionnep (go uona 2011 ropga)*

OaBuH WynuH Jlentep (c mapta 2011r.)*
Ixynnan Onueep (c Hos6ps 2010 no
despanb 2011)*

Mon WwunkoTT (8o oktabps 2010)*

Bappu Knur*

Hxeddpn Maprapa *
[xenndpep JMocbep*®
MNon BoH*

JloypeHc CBut*

AHaHpa PagxakpuiiHaH
Pob6epT BaccepmaH (¢ mapTa 2011)*
Capa IxosecpcoH (go mapta 2011)*
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Komuccusa no ueHHbim 6ymaram n 6upxam, CLUA  Anucod [yHkan* (¢ okTtabpsa 2010)
Oasng Muwens* (go asrycta 2010)

MexayHapoaHbIi BantoTHbIA (OOHS Kpuctun Camnuk®
BcemupHbIn 6aHK Maccumo YumpaccuHo *
Okerepmabi
EBponenckas komuccus MaTpuk MNupcoH
EBponelickasi CTpyKkTypa no ueHHbIM 6ymaram u  ®abpuumo MNnaHTa
pbIHKaM
Cekpemapuam
BaHk MexayHapoaHbIX pacyeToB [annan Xennep*
PobepT NnHanu *
MexayHapogHasi opraHu3aumsa KOMMCCUIA No lOkako ®dyaaunoka (c oespansa 2011)*
LEHHbIM Bymaram BepHep bupxkepk (o despanga 2011)*

Cson Bknag B nepecmoTp cTtaHgaptoB Takke BHecnu: par Yyrr, Jlyuc Kaptep, OapeH Maccu
(Pe3epBHbIN 6aHk ABcTpanun), Pogxepuo AHTOHMO Jlyka (LleHTpanbHbii 6aHKk Bpasunuu), CrosaH
Mepkiop, 3neH JlaHyaT (YnpaBneHue uHaHcoBbIX pbiHKOB, KBebek), CunbBus Tuponep
(Hemeuknn BynpaecbaHk), Panan Ko (Komuceusa no ueHHbiM Bymaram v dbrodepcam, [OHKOHT),
Takewun Mopu (BaHk AnoHuun), INMay Tue XoH, Jlo MNyn XyH, Ken Harauyka, AHuc Yya (JeHexHo-
KpeouTHaa cTpyktypa CuHranypa), Murenbs AHrens Opeppo Aneut (HaumoHanbHas Komuccus no
BaNOTHOMY pbiHKY, Wcnauus), Oasug Mopa, Tomac HanneH, PoGept Onevak, OHgu CTypm,
(LUsenuapcknii HaumMoHanbHbIn 6aHkK), CanmoH Typek, BaH MuTtyen (YnpaeneHue no oMHaHCOBLIM
ycnyram, Benukobputanus), Tpasuc Hacmut, Mapk Marpo, Omunun KspoH, Hamupembe Mykaca,
Mankn Kocnos, [Ixepemun Bopa, Kpuctocpep Hatonu, Capa Pant (CoBeT AupekTtopoB
depepanbHon pesepBHon cuctembl), Mapwa Takagxu, bpanaH burein, Wapu baH-Xanm, KnpcteH
Xapnoy (PepepanbHbiii pesepsHbIi 6aHk Hbto-Mopka), Mapta Yaddu, Oxosed Kamuuk, MaTbio
NaHnpoH, KatpuH MapTuH, KatepuHa Myp (Komwuccua no amepukaHCKMM UeHHbIM Oymaram wu
6upxam), Mapus Tapasza YumeHTn 1 Mapuo N'Bagamunboc (BcemnpHbii 6aHk).

McnonHuTenbHbIi KOMUTET M conpeacenateny PegakuMoHHOW rpynnbl Takke BbipaxatT ocobyto
6narogapHocTtb [bxedpu Mapksapaty, LxkeHudep Jltocbep, Mony Bour, Mapky Marpo, 3munu
KopoH, Wapu Ben-Xanm, Hammpembe Mykaca n [xepemn Bopay, BCEM, KTO KOOpPAMHMPOBAn
paboTy Hag AoKNagoM.
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