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HaumoHanbHbIi 6aHK
QOUHYHPEXXAEHNSIMU TTNKBUAHOCTY C pbiHKA. CornacHo pa3paboTaHHOro 4OKyMeHTa camble
NUKBUAHbIE 6aHKN cMOryT paboTatb C QPUHAHCOBbLIMU BEKCENSIMU, KOTOPbLIEe 6yayT
BbIMycKarbCs Mo4 3a/10r AEHEXHbIX CPeACTB Wi rocynapCTBEHHbIX 40AroBbIx bymar.

baHKupbl CHUTAIOT, HTO TaKne WHCTPYMEHTbI 0b/1er4art KpeauTHbIe onepaunm u B nepByro
oyepenb 6ynyT MHTEPECHbI A5 NPEANPUITUN, KOTOPbIE HE XOTST 3aMOpPaXXnBaTk Pecypchbl Ha
L Eerno3nTHbIX cHeTax.

B pacnopsixeHuu razetbl "KommepcaHT b-YkpauHa" okasancs paspabotaHHbliit HBY npoekT
nonoxeHuns 06 0cobeHHOCTAX Bblgayn, 060poTa, NoraweHns u B3bickaHns No 6aHKOBCKMM
domHaHCOBbIM BekcensM. B nokyMeHTe ykasbiBaeTcs, 4TO (PMHAHCOBbIE BEKCENS, KOTOPbIe
paspeLeHo BbinyckaTb ewe ¢ 1 sHBaps, 6aHKM CMOryT BblAaBaTb B FPUBHE C LENbIO
oNTMMM3aUUM NNaTexen n ynpasneHns CobCTBEHHOM NMMKBUAHOCTbIO. [py 3TOM 06wWwKiA
06beM 3TuX LeHHbIX Bymar 6ynet onpenenstb HaubaHk B 3aBucuMOCTY "OT CUTyaumm Ha
JEeHeXHOo-KpeanTHOM pbiHKe" 1 "COOTHOLWEHMS K CpefHeMy ocTaTky CpefcTB Ha KopcyeTtax
HBY". Ha yTpo 20 coeBpans Ha kopcyeTax Haxoamnucb 23,4 Mnpa rpH. HanomHuM, 4to 6aHku
MOr i1 BbinyckaTtb onHaHcoBsble Bekcena o 2001 roga, HO NOTepsn aTo Npaso nocne
BCTynneHuns B cuny 3akoHa "O6 obpaweHnmn Bekcenei B YkpaunHe".
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BblnaBatb ouHaHCOBbIE BEKCENS CMOTYT He Bee. baHk nonxeH byneTt B TeYeHWe WecTu
MecsLeB MeTb aeKBaTHOCTb PerynaTUBHOro kanutana He meHee 15%, a takxe
COOTBETCTBOBATb PSiAly HOPMATMBOB, BKOYAS NPUOLINIBHOCTb, IMMUT OTKPbIThIX BAMOTHBIX
no3nunin, oopMnpoBaHne Pe3epBoB, U He UMETb OrpaHMYeHui Ha OCyLleCTBEHME
OTHENbHbIX onepauunii. Nockonbky asanupoBaHne COUHAHCOBbIX BEKCENEN HE
OCYyLWECTBNSETCS, rapaHTNen BbINONHEHUS 06593aTenbCTB MO HUM By oy T obnurauum
BHyTpeHHero roc3arma (OBI'3) nubo neHexHble cpeactea. [eno3uTtapuii rocyaapcTBEHHbIX
LeHHbIx 6ymar HBY 3abnokupyet OBI'3, npuHagnexauwme 6aHky, Ha CyMMy, paBHyto
HOMMWHAnNy BblAa4n BEKCenen, mpu yCcnoBum, 4TO CPOK UX 0BpalleHnsi He NpeBbIWaeT CPOK
noraweHus rocbymar. Mo aHanormyHon cxeme HaubaHk 6ynet 6nokuposatb cpenctea 6aHka
Ha cBOeM kopcyeTy. PuHaHCoBbIe Bekcens BynyT orpaHnyeHbl B obpaweHnm Ha 30 SHeW.

CornacHo [OKyMeHTy, obecneymBaTtb y4eT npaB COOCTBEHHOCTU HA AAHHbIA BUA LIEHHbIX
bymar, a TakXxe 3aHMMaTtbCs UX XpaHeHnem byaeT "agMUHUCTPATOP CUCTEMbI 3NEKTPOHHOI0
obopoTa gomHaHcoBbIX Bekcenei". ObecneumBaTb y4eT npae TpeboBaHusi No HUM Byaet
YNOJIHOMOYEHHbI 6aHK - onepaTop. [1py 3TOM NONOXEHME HE PErNaMEHTUPYET HU
KONIMYECTBO aAMUHNCTPATOPOB, H1 TpeboBaHns K HUM nnn onepatopam. Kakum obpasom HBY
OyneT onpenenstb aTUX y4acTHMKOB, B HaubaHke noobewann pacckasaTb 1b B NATHULY.

PaHee B HBY 3aaBnanu, 4To pa3mMopo3nTb KpeamToBaHne SKOHOMUKM MOXHO, B YaCTHOCTH, C
MOMOLLbO HOBOFO UHCTPYMeHTa. "M naBHoM npobnemoii 6aHKOBCKO CUCTEMbI IBNSIETCS
OTCYTCTBUE ONNHHBIX feHer. PUHaHCOBbIE BEKCENS MOTYT CTaTb aHanorom Oerno3nToB.
Opnaunyeckoe nMuUo MOXET pasMecTUTb HA OAMH MEeCSL Oeno3nT UKW, Kak BapuaHT, KynnTb
TpexMecs4Hbl Bekcenb. Ero MOXHO mMcnonb3oBaTb B Ka4ecTBe 3anora nom Kpeaut, npoaatb
WHBECTOPY WK B3ATb MOJ HEro 3aemM gaxe B ApyroM 6aHke. [ns KpeanTHbIX yupeX AeHNT
9TO O3HAyaeT YANUHEHWE CpoKa NaccuBHOM 6asbl, a ANg NPeanpuaTuiA - BO3MOXHOCTb
ynpaensATb NMKBUAHOCTbIO. BaHky X OyT 9TOro MHCTPYMEHTA, MOCKONbKY OH AacT
BO3MOXXHOCTb CHU3UTb MPOLIEHTHbIE CTAaBKM Kak no genosutam, Tak 1 no kpeamtam",-
HeOenen paHee pacckasblBan AMPEKTOp AenapTaMmeHTa no yrnpasneHuo BantoTHbIM pe3epBoM
N OCYWECTBNEHMIO OnepaLunii Ha OTKpbITOM pbiHke HBY Anekcanaop LybuxsocrT.
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YYyacTHMKN pbiHKA AABHO XAYT NOSIB/IEHNS HOBOr0 MEXaHU3Ma, KOTOpPbIA MO3BONUT
nepepacnpenenstb NMKBUAHOCTb. "Mbl 0653aTenbHO Oyaem pabotatb C 9TUM MHCTPYMEHTOM
C Hawwmmmn knneHTamu. Mpy aBanMpoBaHMKM BEKCENER KNMeHTOB H6aHkoM ByayT NCnonb30BaHbI
CTaHOapTHble NpoLenypbl yNpaBneHns puckom: 3anoru, obecneyeHune, KpeantTHas UCTOPUS n
npo4yee",- roBOpuUT Npeacenatens npasneHus MpuesatbaHka Anekcanop Oybunet. Ons
6aHKOBCKMX KIMEHTOB (PUHAHCOBbIE BeKCeNs ByayT 6onee MHTEPECHBIMU, YEM OEMNO3UThI.
"MdUHaHCOBbIA BEKCENb - 3TO B NEPBYIO 0O4epeb NPOLEHTHAs LeHHas Bymara, kotopas
ABNSeTCs aHanorom geno3nta. Ho Bekcenb - 6onee NMKBUAHBbIA UHCTPYMEHT ONS BKIAAYMKA.
Ecnun knneHTy noHanobsTcs AeHbrn 4O OKOHYaHMS CpoKa AeNCTBUS, TO B Cly4ae C
LEeno3MTOM eMy Npuwnocb 6bl NPOCTO pa3opBaTh AOrOBOP, a B C/lyYae C BEKCENEM OH MOXET
nponartb ero Apyromy iUy Unuv B3gaTb NOL HEro Kpeout",- oTMeyYaeT 3aMecTuTerb
npencenarens npaesneHns-kasHavyen baHka HaunoHanbHbin kpeant Omutpuin Bnacos.

MNpuBnekaTenbHOCTb HOBOrO MHCTPYMeHTA By et onpeaensiTbCs KOHKPETHBIMU YCNIOBUSMU
Bbinycka 6aHKoBckux Bekceneit. "MHoroe 6yneTt 3aBuceTb OT YPOBHS CTABOK U CTEMNEHU
PasBUTMS KOPPECMOHAEHTCKNX OTHOWEHNIA Mex ay 6aHkaMn. STOT MHCTPYMEHT MHTEPECEH,
ecnu byneT cywecTBoBaTh peanbHasi BO3MOXHOCTb €ro UCMob30BaHNS ANs
B3anMopacyeToB",- OTMeYaeT 3aMecTUTeNb HavyanbHMKa aenapraMeHTa MHBECTULMOHHOMO
6usHeca EBporasbaHka Aptem benoHor. B nepByto ovepenb ¢ Bekcensamm bynyt paboTtaTb
KNIMEHTbI, KOTOPbIE NPMBLIKAN NOMb30BaTbCs 0ObI4YHBIMM Bekcenamu. "Mpexae Bcero
(PMHaAHCOBBbIN BEKCENb OyeT MHTEPECEH TEM, KTO yXXe UMeN onbIT paboTbl C AaHHbIM BUOOM
LLEHHbIX Bymar, To eCTb IOPUAMYECKMM NLaM, AN KOTOPbIX BAXEH HE TONbKO pa3Mep
MPOLEHTHOM CTaBKW, HO 1 BO3MOXHOCTb He OTB/ieKaTb AaHHble pecypchl U3 obopoTa. Mbl He
NCKNIOYAEM BO3MOXHOCTb PaboTbl C TAKMM MHCTPYMEHTOM U HEMOCPELCTBEHHO MeX Ay
H6aHkammn, 0cobeHHO B cnyyae, ecnm no Hemy byaeT npeayCcMOTPEHbl MEXaHU3Mbl rapaHTum
BO3BparTa CpeacTB",- rOBOPUT OMPEKTOP AenapTamMeHTa WHBECTULMOHHOrO 06CnyXuBaHms
TackombaHka ApTtem KapenuH.

HeobxonnmocTb 6nokuposarus cpeacts nnm OBIM3 ons obecneyeHns rapaHTuii UCNONHEHNS
06513aTE€NbCTB MO BEKCENSIM CHMXAET VX NPUBNeKaTenbHOCTb Ans 6aHKOB, MOCKONbKY Ha
pblHKE ecTb Bonee NpPocTble MHCTPYMEHTLI. "Takne YCNoBUSI CHUXAOT NOTEHUMaNbHbIIA
nHTepec 6aHKOB K MHCTPYMEHTY. B Takom cnyyae npouwe coenatb onepaumnio PEMNO ¢ OBIF3 u
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He CBA3bIBATbCS C AOMONHUTENbHBIM AOKYMEHTO0O0pOTOM",- 06bsicHseT OmnTpuin Bnacos.
OpHako ons knneHToB B6aHka aTo ByaeT DONONHUTENbHBLIM 0becneyeHmeM. o cnosam
pyKoBoOMTENs aenapTameHTa LeHHbix 6ymar NMYMB MapuHbl Tperybenko, ons 6aHkoB
6nokmposka OBI"3 He byneT SBnaTbCs NpobneMoii, NOCKONbKY MPUBNEYEHNE OEHEXHbIX
CpeacTB Mo 3aor LeHHbIX bymar siBnsieTcs ctaHaapTHON caenkow onepauny PEMNO. "Ons
cobCTBEHHMUKA MW 3an0rofepXxarens BeKCens Takon MEXaHU3M CTAHET LOMNONHUTENbHON 1
BECbMa BECOMOW rapaHTuer Bo3Bpara BAOXEHHbIX CPEACTB 1 MO3BOMNT NOBLICUTb
KOHKYPEHTOCMOCOOHOCTb (OMHAHCOBOrO0 BEKCENS MO CPABHEHMIO C KNACCMYECKMM LEMN03UTOM
nmbo obnuraunsimm. baHkn He cMoryT npofaTb 3ab/0KMPOBaHHbIE MOA BbINMYCK PUHAHCOBbLIX
Bekcenen OBI'3, ogHako nogpasymeBaeTCcs, 4TO OHU y>Xe MONyYUIn pecypc noa HuXx,
BbINYCTUB (PUHAHCOBbIE Bekcensi. Takum obpasom, 6aHkam npennaraeTcs HeKuii MexaHuam
pedmHaHcuposBaHma nog 3anor OBl 3, Ho peduHaHcnpoBaHus He B HBY, a Ha oTKpbITOM
K/IMEHTCKOM pbiHKe",- 0oTMe4vaeT Aptem KapenuH.
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