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Halpaueuuocrr 08.00. 10: Ouuancu, AeHexHoe o6parqenlre v KpeAr.rr

Terrra 1 locyAapcrneuHbre n MyHnrlura,u,Hbte Qlruaucsr
ynpaBneHr{e focylapcTBeHHbrM IoJrfoM. O6reuu Ir crpyr(Iypa

rocy.{apcrBeHHofo roJrra v ux BrwrflIlv.e Ha pbrHoqHy}o crorrMocrb focy.qapcrBeHHbrx
o6.nuraqufi. Br[flHae crpyKTypbr KoHcorriqrrpoBaHHofo rocyAapcrBeHHoro 14

MyHLIur{lrurbHofo lonra Ha ntr6op Kopnopaqr4sMr.r r{crorrHr,rKoB @lluancupoeauur.

Teva 2. (Dlurancoesre rrHcruryrbt u trHcrpyMeHTbr

Br't4rr c6eperareJrbHbrx r.rHcrnryroB. llpeutryrqecrea Ir HelocrarKrr ccy,4Ho-
c6eperarelurrx accouuauuii 14 KpeIr4THbrx coro3oB.

Eauroecr[e r.r He6aHKoBcKlre @lrnaHconue r.rHcrr4Tyrbr. OcHoeHrre or;rr4qr{t
.ueno3r4THbrx u KoHTpaKTHbrx c6eperarelbHbrx rrHcrr{Tyron. focy4apcrBeHHbre 14

qacrHbre rreHcrroHHrre QoH4u. I4nnecrr.rqr.rounufi nopr$elr cpelHero pocclrfrcroro
qacrHoro neHcuoHHoro QoH4a.

ZHnecurquoHnbre $oH4br. Pom lrnsecrnquoHHbrx @ou4on n Harlzonanuroft
3I(oHoMr4Ke. OcaosuHe rtrnrr I4HBecrlIuIroHHbIx $oH4on: aKIII{oHepHhre rr naeBbre,

$on4rr arqnil, odtura4uil, cMerrraHHrre $ongu. I4uAexcsue @oa,4u. Xegx-poH.4rr.
Ynpaerenue r.r MexaHrr3M qpyuxquonuponaHrrr raeBoro qponga. Brzgu naeBbrx $on4on:
orKp6rr6re rr 3aKpbrrbre flaeBbre rfonlu. Or,rn.rureftnrre oco6eHHocrr,r naenoro rfonga
AeHe)r(Horo pbrHKa.

Ounancoerre KoMrraHr.rr4. OcHoeuue orru.uut npouecca QuHauconoro
nocpeAHrrqecrBa $lluaHconofr KoMnaHnrl or KoMMepqecKoro 6aHKa. Bngrr rpananconrrx
ronnauuii: KoMnaHr{u uorpe6r.rreltcxoro KpeAr{Ta, lparcropuuroeue r{ Jrn3rrHroBbre
KOMTIAHIII{.

EanKoecxfle leno3r.rrHbre ceprr4$lrKarbr. Or:ruque 6anroscxoro .qerro3rrrHofo
ceprufiuxara or 6anxoscxoro Aeno3r4Ta. O6parqaertmre u Heo6parqaeuHe 6aHroscKze
Aerro3rrrHHe ceprr,r0r,rKar6r. OcHosHrre nper.rMyruecrBa r4 HeAocrarKr,r llnnecrr.rquil r
6anroecrrie .qerro3rrrHbte ceprr{dr{Karbr.



Berce.nr,. Kraccurpuraqru eercerefi no uensM BblnycKa H flo KonuqecrBy

yrracrHl4KoB seKcerlgoii cAeJIKrr. Coro-sercerl u BeKcenb-Tparra' Ceoficrna n

Mexaurr3MbI Qyurrluontlponantu.

Kotr,tnepuecrue 6ylrarn. Kolruepuecrr-re 6ylrarlt nptMoro puBl\IelIeHI4s 14

no*r"pua"nti 6yrrlaru AI4nepoB' Enporortuepuecrue 6yruaru' ocnosHue

nper4MynlecrBa rl HeAocra-I Krr IaHsecrl4lluii B KoMMeprrecKr{e 6yltaru'

Couaurenue o npoAaxe ueHHbIX 6yuar c o6parnuu BbIKynoM

onepaqr.rr PEIIO. Kparrocpounue Nrex6anr<ogcrue KpeAr{rbr' Enpo4ollaponrte

AeIIo3I{TI'I'

Onpe,{enenue AoxoAHocrrr ,qI{cKoHTHbIX ueHHbIx 6yr,tar' @opuy:ra 1 AoxoAuocrr

3a neplroA BnaAeHI4t aKruBoM. @opuy:ra 2 .{oxoguocrr K nofatrleHl{ro @opuyna 3'

.IloxoAnocru K npoAall(e. @opuyna 4 .{ucxonrnar AoxoAHocrb' Koruponrn

KparKocpoqHblx Quuanconrrx I'rHcrpyMeHToB'

CyrUHocrr r.r Syu4artlenrajrbHbre csoficrea o6;rurarluil llpeuNlyuecrna u

naAoatut*t BbIrIycKa o6:rnrauuii Ar's 3MureHTa' rrHBecropa' Bt{'qlr o6rurautlil e

cooTBeTCTBr4r,r c pocctrtcKrrM 3aKOHOAaTenbcrsoN4. Pefirl4Hr O6:ruraqltfi - 6alb}ras

ouenra o6:ruraulli B COOTBeTcTBIII4 C IIHBeCTI{IIIIOHHbIMI4 KaqecTsal',In. Bgal4luocstgs

pefiruHra rl AoxoAuocrl4. Onpe'qeleune c[peAa'

focyAapc'rneHnrte IIeHHbIe 6yuarrz' Ocnosnue BI'IArI poccrailcxux

rocyAapcrBeHHr'rx LIeHHbrx 6yuar. Pnnor o6lltraqufi ipe'4epa'rrnoro :afiua (O@- 
^3-fKO)'

Prrrroxo6luraulr'|ocyAapcTBeHHo|oBHyTpeHHgfoB[lJIIoTHo|o:afiua(ofBB3).
OcnosHrre BIIArI cAenoK c rocy.uapcrBeHnrrvu o6lllraqlrqN4I'I s Poccuu'

Mynuqunallurte o6:ruraqlna. Btlgu MyHIruIr anbnblx o6llra{ui1: :laiir4H

o6ueronoKpblTug14IIeJIeBbIeo6;urrauzu.oco6eunocruBbl[ycKaIIpa3MenIeHI{'
MyHrrIII4rIanbHbrx o6:rnrauufi .

Kopnoparuanste o6ruraquu ux x'naccu$uxarllls PoccufrcKl4e KopnoparliBHble

o6.,rraraqlt r.r. -neqlr@uuecr<rae qeprbl pnHra poccuiicKr{x KoploparusH'x o6rl'Iraqfifi'

l4nnecropu 14 3MUTeHTbr. onepailuu c poccuiicrltut',t KopllopaTnBHbln'llr o6]Il{|aur'lqN4u

llepnuunoe rI BTopr{qHoe pa3MerueHI.Ie.

Bnyrpenuzfi r, MexAyHapo,qnrrfi prrnru o6:ruraqtlfi. I4noctpanHlre o6nufaIII4U n

eBpoo6nuraquH. flpuuuuu BO3HT4KHOBeHI4 fl V pa3Br4'tIIS pbIHKa enpoo6lurauuii..

Crpyrrypa 3MnreHToB Ha pblHKe enpoo6nuraquii' OcHonnlre BIrAr'I eBpoo6nura\uiL

Enpoo6luraqun c naBaloqefi crasroil (FRNs). Buarr FRNs. Brtnycr enpoo6.nnrautlfr n

Poccrau.

ouema cTor.rMocTrr r{ AoxoAHocTIt o6luraquii. Kynounue o6llfauuu. floJlnaq

AOXOAHOCTb (AOXOAsOCTT r noraureHrto) Ant KynoIIHbIX O6lllraqltft. Pea.rr'rsoeaHHa.s

AOXoAHocTb (AOxoAuocrr rc npoAaNe) Ky[oHHbIx o6luraqraii. flpu6nrzsure;IbHar

AOXOAHOCTI KyrroHHbrx o6:rurauufi. Ter<yrr1ar AOXOAHOCTr. I{enu O6ltlrauufi u

npoqeHtrHft AOXOA rro nul,r. HaronneuHble npoIIeHTH. 9ncra.f, qeHa. onpe4eleuue

gutlccuosnofi qeHu o6luraqun. Korrzpoerlr o6:rraraqufi '



-f Ourosnrre BzAbr HHcrpyMeHToB co6crseHHocru: aKurrrr, Aeno3rrrapHbre
pacnrrcKr4, BappaHTbr. Oyngavenra,rsHue csoficrsa ar<\uir. O6smnoseHHrre u
nprrBrrnerupoBaHHbre aKrlr,fir. llplt uexareJrbHocrb BbrrrycKa arculrfi Aas 3MI4TeHTa.

llpuuexare.nsHocrr ar{uft Ars r4HBecropa. (Dopvuponanue co6crseHHoro Karrrrra!'ra.

O6r-[ereHHrrit Karrr4T:ur. Bunyqenune u pa3MerueHHbre aKrrr4r4. Arquu, BLIKyIJIeHHrIe

caMura o6tuecrsol4.

Terua 3. @unancrr nopnopaqlrfi

Kopnopaqur xar @opna opraHLr3aIIItI4 QIzprrrn. Kounrexc $lrnauconsrx peuenufr
Kopnopauvu Ha p:BHbrx crap.vflx 3KoHoMr,rqecKoro ql{K,ta. (Dznancosa.fl MoAeJrb aHaru3a

KoMrraHr4r,r. Crouruocrr KaK lrHTerpl{pyro[lr4ii rroKa3areJrb orIeHKu AetrenbHocrlr
KoMrraHr.rrr. (Darropu, Bruqrorl e Ha cror{Mocrb KoMrraHrru. 3naqunocrr, neQr.rnaHconrrx

nora,gare:reft. Kopnopaqur KaK o6rexr co6crBeHHocru Ir y[paBneHl4t
(corporate governance). Arenrcraq npo6:reua B Teoplrlr rpunaHcon Kopnopaqll[..

Kouqenuult 3arpar Ha KarrrrrrL'r n @unauconorra ynpaBneHrrr4 KoMrraHrrr4. MeroArt
allaJrl3a 3arpar Ha 3aeMHbri Kanr4Tar Ha pa3Br4Tbrx H pa3Br{Bitror{Hxc.s pbrHKax Karilrrana.

lloAxolu rc rpe6yelroii AoxoAHocrrr no co6crseHHoMy Kanl4Tany Ha pa3BI'ITbIx I{

pa3BuBalo lrrxcr pbrHKax Karrrrra,ra. Ponr noprrfelrHofi reopuz B nocrpoeHl{u l.tole,reil
oueHKfi .4oxoAHocTli, oxuaaeMofi co6crneHnurou KoMraHI4I4. MoAe:D oueHKIr

AoxoAHocru V. LLIapna (capital asset pricing model, CAPM) u cucrerua ee AonyqeHlrfi.
flpuuqurrr aHur43a oxuAaeuofi Aoxo,4Hocrrr Ha ocHoBe MoreJII4 CAPM na pacryull4x
pbrHrax KanrrraJra. CorocraereHue ognoqparropublx rr MHoroOaKTopHbIX nopr@elruux
irrole:refi rro BXoAHIIM napaMerpaM. flpnHqunu orpaxeHlrt crpaHoBoro pvcKa B

3arparax Ha KalrrrirJr rcouuanufi Ha pacrylrlux pbIHKax KaIrHTaJra. Ee.ra corrocrasfivHx
nounanuii (peer beta), crpaHonofr 6era.

flpuuqlrnu r{ aJrropr{TM aHaiv3a IrHBecrI.ruIloHHbIX npoeKToB KoMlraHurl.

Tpa.quunoHHlre Mero4br orleHKr.r e$SercrueHocru npoeKra u ux orpaHl4qeHuocrb.

MoguQuraqraa r,'raccuqecKoii MoAenu vucrofi npuneAeHnoft crol4Mocrl4: aHaJItr3

unsecrr4uuft ((c )rqeroM i4HTepecoB co6crseHH[ros Kopropaul{u) (equity residual

approach). Mero4 cxoppeKrr.rpoBaHHoil npune4eHuoii cror{Mocrl4 (adjusted present

value, APV), ero anropl4TM Ir npellMyrtlecrBa Iro cpaBHeHxlo c MeroAoM 'rucrofi
nprzeelenuofr crolrMocrrr. Pea,rrnne orqLIoHbI KaK KoMrroHeHT IIHBecrLIIII4oHHofo

npoeKTa.

Teoperuuecxar 6asa auuruza $tananconux peuenufi (no4ena MM no crpyxrype
KarrrrraJra H ,qrrBrrAeHlHofi nollrnnre). flpr.rHqun He3aBr4cr{Mocrrr crollMocrr{ KaIrI4Tar'Ia

Kopnopaurru or ero crpyrrypbl n pa6orax MoAlr,rrqHl4 u Ml.{rJrepa. flapa4oxc
MoAuJn.rHra Mlrlrepa fi efo npaKTuqecKoe 3HaqeHI,Ie.

Crpareruuecrue Bo3Mo)KHocrIt pbrHKa Kopnoparl4BHoro KoHTpont v
pecrpynTypr{3arlrrr KarrrrraJra KoMnaHI4Lr. Pocr ropropaqrafi z npo6neMa KoHTpoJrt.

AHa,ru: Morr.rBoB ctrusuuit u nououeulril: c nosuulrfr reopnii o$QeruznHocrlt, c

no:uquii .uunepcr.r$ur<aqlrlr, c no:r.rqufi areurcxoft TeopItI4. He4pyxecrneunrre
nornouleHr,r-f, u npo6rertra <6eg6lr:retrura>. AHa,urg onepaqlrfi noKynKI4 KoHTpont c

noguuraii eQSexron crrHepfxlr. Aua:rlrg :$Qerrunnocur Hecv Heprerr{qecxux c:rusuttfi tl
nououlenuii rounanufr. PrrHorc r<opnoparlrBHoro KoHTpon.s n poccuficxofi 3KoHoMuKe.



Pecrpyrrypusaur{r Kopnopallrza lI npo6.nerraa KoHTpont. Pasyr<pynuenur ropnopaquii u
npo6rerua rrepeAarru KoHTponq. florenqua,rrnrre ncrorIHIaKI4 co3,uaHrrt crorlMocrl,I B

npoueccax pa3yKpynHeHr4r.

Pa:sr4rae Kopnoparr4BHbrx @raHaucor B coBpeMeHHbIX ycnoBlltx. Iluuefrnas
napa,uurMa u reopu[ xaoca. Ynpan:reurae @ltraucalru rounanlrfi 14 lroBe,4eHqecKue

Sar<ropu.

Terra 4. Ouenra crosMocru 6usHeca

Teoperuuecrue ocHoBbI orreHru KoMnaHI4tr: roHsrl4e, IIenlI, craHAaprbl.

Ocnonnrre noAxoAbl r{ Mero,4bl oueHKIr crol4Mocrl4 KoMIraHuIr. Bu6op lteroga oIIeHKI,I

cror4Mocrrr. Kopperrzpyorql4e npolleaypbl, pIiMeHqeMrIe B oueHKe crollMocrl4.
@arropn, yqr4TbrBaeMbre npu nocrpoeHl414 anropI4TMa oIIeHKrr crol,IMocrlr KoMIraHIrI4.

.{lrcroHrupyerr.rufr norox AeHexHbIx cpeAcrB rar 6a-sonslii lterog $ruauconoii
orleHKr,r. flongrue 14 Kprlnepllra cra6u;mro pacryrqefi Kopnopa[tr]4. 3naqenne npI'IHIII4[a

Ao6asreHHofr crorlMocrrr n conpevennofi Teopl4rr Suuaucon Koplropaunu

Peryluporanue oueno.rrrofi .qerreJlbHocru s Poccnl4. focy4apcrnennoe
pefynlrpoBaHrre oueHo.rHoii Ae.srerbHocrn. Hoprrrarunuue .uoKyMeHTbr, pefyJrr4pyrorqtre

oueHoirHyro Aerre;rbHocrb. 3aroH o6 oueHoquofi AeqrerlHocru e PO.

O6rqaa xapaxrepr4crr4Ka n ocHoBubre Mero,ubr cpaBHr.rrenbHoro no.qxoAa.

lloAxoAu r nrr6opy xonnanlrfi-anaroros. Krrcqeebre pbrHoqHbre MyJrbrr4nJrrrKaropbr,

rrcnonmyeMbre rrpr4 orreHKe cror4Mocrr4. llpetrrr,tyrqecraa 14 orpaHI,IqeHI4t pblHoqnoro
norxoAa K oIIeHKe crol{Mocrrr rcolrnaHzfi. Csggs MeroAa cpaBHeHu.s u oLIeHKr{ Ha ocHoBe

AT4CKOHTLTpOBaHHbIX .qeHeXHbIX TIOTOKOB.

MeroAononls 3arparHoro rro,4xo,4a K orIeHKe cror,rMocrrr KoMrraHHr4.

Oco6ennocru npr{MeHeHzr uero.qa 6araucoBoii r4 JrrrKBLr Aarlr{oHHoil crorzlrocru, ux
npeI,IMyI{ecTBa r{ He.4ocrarKv.

Conpelrennrre reH.qeHur4r.r B pzr:Brrrnu MeroloJrorr4l4 ouenoqnofi Aerrenr,Hocrrl.

Tenra 5. Prruor crpaxoBrrx ycJryr

Crpaxonauue KaK ?KOHOMUqeCKa.t KaTefopar. uorJ[a,rrbHar poJrb

crpaxoBaHr4s. SronoM[.recroe co,{epxaHrle crpaxoBaHr4s. OcHogHrre $ynrcqurz u
nprrHrlurrbr crpaxoBauuq. ,{ororop crpaxoBaHr4s. Crpaxonofi rapu$. Crpaxoeoe
Bo3MeqeHr4e. llonqrrq ycnonHoi u 6e:yclonuoft $panrurasu, cy6poraqnlr
(perpecca), icoHrpa6yuuu. Kraccu$uraqu-a ro o6:sexrau crpaxoBaHr4q:
r,rMyrrlecrBo, xt43Hr,, orBercrBeHHocrb, npeAlpunr4MareJrrcKrze pacKr.r. Orpaclu,
loAorpacnv v ocuoBHbre 8r,rA6r crpaxosaur4q. ObssareJrrH€ur z 4o6ponoltuaa
tfopvrcr crpaxoBaur4s. Coulrallnoe crpaxoBaHr4e.

Crpaxonax AerreJrrHocrb ra c'rpaxoeofi pbrHoK. Ocuoeurre [oKa3areJrr]
ypoBHq pa3Bu trlf cTpaxoBofo pbrHKa. KsrrTr4BHLre cTpaxoBbre KoMnaHr{r4.

Yqacrnlrxr.r crpaxoBbrx otrorrenuft u cy6rexru crpaxoBoro ,qela. Clrcrelra
rocyAapcTBeHHoro pefynupoBaHn.fl crpaxoBofi 4exrenr,uocru. @ynrqran



crpaxoBoro HaA3opa. Hoplrarraeno-flpaBoBa;r 6asa perynupoBaHris pbrHKa
crpaxoBbrx ycnyr B P@. lzperrzgrr EC no crpaxoBanrrro.

OcnosHrte Br4AEr crpaxoBaHr.rt
cnyqaeB. llpzHrlrznu aKryapHbrx
onpeAeJieHur no,(Jlexaqero BbrlJraTe

xrr3gr4. CtpaxosaHue or

crpaxoBaHzro. CpovHoe crpaxoBaHrre, [oxr.r3neHHoe crpaxoBaHve, cMerrraHHoe
c Aoxr,{TlreM v Ha cryqai cuepru). <Cerraeinoe>

B crpaxoBaHm )r.Lr3r,Lr. [e-ure,rrnocrr [eHcI4 oHHbIX

Qongoa. Crpaxoranue noNragneuuoi peHTbr. C'rpaxoranue .qonolnzre:rtHoft
eHcr4u. Me4uquncroe crpaxoBanr.re.

Knaccv$nraqr4s uMy[IecrBeHHoro crpaxoBaHr,r{ rto poAy onacuocrefi, no
Sopve co6crBeHHocrrr, rro Kareropr{rM crpaxoBarereft. OcnosHbre npaHrlrrrrEr
MeTOAr.rKrr oripelereHr{s yrqep6a r.r cTpaxoBoro Bo3MeLrIeHr,rr. crpaxoranrae or
y6urxon BcreAcrBr4e rrepepbrBoB B nporr3BoAcrBe. OcnosuHe BrzAbr

IrMyIIIecrBeHHoro crpaxoBaHvr. TpaHcuopruoe crpaxoBaHr4e. Crpaxonauue
rrMyrlecrBa rpaxAaH. Oco6ennocrlr crpaxoBaHur B cenbcKoM xosqficree.
Crpaxonauze no 4eficrrurelrnofi crouvocrrz. CrpaxoeaHue iro cr4creMe rrepBoro
pr,rcra. CrpaxoBanrle rro ctrcreMe nporroprlrioHaJrtnoi ornercrBeHHocrr4.

OcnosHrre xapaKTepr4crrrKrr rpaxAaHcKofi orBercrBeHnocru. .{oron opHafl, v
BHeAofoBopHzur rpa)KAaHcKas orBercrBeHHocrr. OcnosHrre BvALr o6qgareJrHoro
crpaxoBaHr.rr orBercrBeHHocrr,r B MexAyuapo4uoft [paKTrrKe. Knaccu$uraqz_a z
oco6enHocru crpaxoBaHr.rr orBercrBeHHocrr4. Crpaxoeauze rpaxgaucroft
orBercrBeHHocrz. CrpaxoraHrre orBercrBeHnocrr4 nepeBo3rrr4Ka. Crpaxonauue
npoSecczonarurofi orBercrBeHHocrr.r. Crpaxoranr,re orBercrBeHHocrr.r 3a
KaqecTBo npoAyKrlr4n.

Ocnoebr rrepecrpaxoBaHr.rr.
(nepecrpaxoeor{Har rleccil{, rIeAeHT,
perpoqeccr4oHaprafi). OcHonnrre Soprratr flepecrpaxoBanua: Saxylrr arvBHas 14

@opuu Henponopl1r4oHaJrbHofo flepecrpaxoBoqHoro
rroKpbrrr4r: AoroBop sKcrIeAeHTa y6rrrxa r4 AoroBop 3KcqeAeHra y6urouuocrz.
Po:t PHIIK.

@unancoeaq Ae-srerbHocrb crpaxonoft KoMrraHr.rr4. Oco6ennocrz
opraHr43arlan Qznancoe crpaxoBturrKa. [oxo4u 14 pacxoArr crpaxonofi KoMrraHr{r4.

Crpaxomre pe3epBbr r4 cneqr4a-rrbHue $ou4u. (Du uancosrre pe3ynbrarbr 14

npu6rr;rl or crpaxoeoft Ae{TeJrlHocrr.r. Kourpolr, rrJrarexecloco6uocru
crpaxonoii opfaHr,r3arlr{r,r. Mero4rara Solvency-Il. Pefirunru crpaxoBbrx
opranlrsaqzfi. Oco6ennocrn QuHaHcupoaanzx crpaxoBbrx opranzsaqaft B

ycnoBrrrx qurpporofi gKoHoMuKu. Mapxerranr B crpaxoBaHr4z.

pacqeToB B cTpaxoBaHr,rr4.

crpaxoBoro o6ecneqeHu.s

HECqACTH6IX

MeroArara
no Iv lrHoMy

cTpurxoBaHrze

cTpaxoBaHr4e.

(e cnr:vr
Bonycrr

OcnosHlIe
qeccuonapufr,

rroHrTr4r [epecTpaxoBaHr4t
perporleccr4s, perporleAeHT,

o6ruraropHaa. [oronoptr
lxcueAeuruurfr .[ofoBop.

nponopquoH€urbHofo crpaxoBaHr,rr: KBorHrrfr 4oronop,

Terr.ra 6. EaHroecnlrii 6uurec r.r 6anKoscKoe peryJrrrpoBaHr{e



Crpyxrypa 6anroecrofi cncreMbr. @ynxrlrau u ponb ocHoBHbrx gJreMeHToB

6aHnoecxofi cncreMbr. Eanroscxar cr4creMa Poccuvt. O6rqaq xapaKTepr4crrrKa:
KaqecrBeHHbrfr 14 KoJrrdqecrBeHnrrfi acnexru.

Kolrlrepuecxuft 6am rar fuuaucorttfi nocpeAnr,IK. Mecre rolruepqecrux 6anxoe
B crrcreMe qpunaHconoro ocpelHr4qecrBa flon.qrr4_s 6aHKoscKofi $zpruu.
Knaccu@uraqar KoMMeprrecKux 6auKos lOpu4nuecxue ocHoBbr opfaHr,r3aulr4
KoMMepqecKoro 6aHKa. OpraHu:aqnonHar crpyrTypa 6anra. Eanroecxrre fpylrrbr r{
XOJINItHII4.

OcHosHrre rfyunquz ueHTpa!'rbHofo 6anxa, ero poJrb B oKonoMrzqecnofi cr4creMe
crpaHbr. (Dyurqnu 14 poJlb Eaura Poccuu B Harlr4oHutirbHoi 6aur<oncrofi cucrelre.
florlrrol,roqur Baura Poccuz B coorBercrBrtt c poccuftcrrzv 3aKoHolareJrbcrBoM.

CosAanue r4 peryJrr.rpoBanr,re naqi.roualrnofi ulrarexnoii cr.rcreiraofi.
Pery:ruponaur.re coBoKynHoro AeHe)KHofo 06opora. flosstueHue ycrofiuunocru py6:rr,
ycl4neHr.re ero norynarelrnofi cloco6nocru. MexaHHgnau AeHexHo-Kpelr.rrHoro
pefyJrrrpoBaHr.rr: coBpeMeHHoe cocro_fiHrle u nepcnerT[Bu. Hag:opHar lerreJr6Hocrb
leurpamnoro 6anra.

BgauuoorHolrenu.r BaHra Pocclru c ueHTpaJrbHbrlrra 6anratrz Apyrr{x crpaH, c
MexAyHapoAubrMrr Qunanconlrtru opraHu3arlr4qMr4. flpucoe4lrHenue poccult K

BaseftcrzM cofJrallreHv.sM no 6aHroscKoMy HaA3opy u r{x peanrr3aqlrn: npo6,reur,r,
nporr4Bopequr 14 nepcneKrr4Bu. Ocsonnue noAxorbr Bagelrcxux corlameuzfi n

Qopuuponaulto Kanurana KoMMepqecKoro 6aHr<a, crrcreMe ynpaBneHr4s pr4cKaMu 14

punounofi 4ucqunlraHe(Ba:e.nr-I, Ea:e;n-lI, Ease.rm-lll).

@opunponanlre pecypcHoft 6a:u KoMMepqecKoro 6aHKa. ycraeHsrii 
14

co6crseuHrril Kanrrra!'r. Yrpan:reHue Karrr4TilJroM 6aHxa. llpo6neMhr rocraroqHocru
KaIrI4T:rJIa B cBere HMrrJ'leMeHTauuu Eage,rtctttx coualrentrfi. leno:zrnrre A
Hererro3r4THbre r4croqHuKu cpeAcrB. ,{enoslrrual [oJ 4Tt{Ka 6anra. vnpasreHr4e
6anroscxur{u Itaccr4BaM14.

Arrlrnrr 6anr<a. KpeglzrHat IroJrI{Tr{Ka. llnnecruquoHHaJr rroJrr.rrr4Ka. Kpe4urnue r
r{HBecrr4ulroHHbre uHcrpyMeHTbr KoMMepqecxoro 6anra. @opullponanue Kperr4THofo r4

HHBecrr,rrIHoHHoro nopr$e;refi 6aura r.r Merorbr ynpaBJreHrrr r.run. lloAxoau K orIeHKe
xpe4rnocnoco6Hocrr.r 3aeM ulr{Ka.

MeroAr,r nlarexefi u pacqeroB B HaqproHaJrbHbrx 14 MexlyHapoAHbrx
3KOHOMr4rreCKr4X OTHOlreHuqx. ocuosHHe @oplru 6egna:ruqnr,tx pacr{eroB: rrx
fiper{MyruecrBa I,I HeAocrarKr4. Pacuerrr, ocHoBaHHbre Ha npHMeHeHr4r.t IT-rexuolorlrjl
(e.rrexrponnufr 6anxranr, uo6lurrtrrft 6anxr.rnr, unrepner-6anxrznr).

3a6a.nancorue onepaur4r4 KoMMepqecKoro 6aura. lapauruu rr flopyqr4TenbcrBa.
Jlusr.tronue, Qaxropunronue, @op@efrruHroBbre, TpacroBbre o epaqlru
3KOHOMT4TTeCKULS CyulHOCTr' r{ Bo3MO){(HOCTb npOBereHr,rr. Cxeruu nponegenlu onepaqlrfi.
Pucru z aoxoaHocrb.

(DaHancoebre pe3ynbrarbr AerrenbHocrlr KoMMepqecKoro 6anra 14 ox oueHKa.
@opulrponarure AoxoAuofi 6a-:u u pacxognoit 6a-gu KoMMepqecKoro 6auxa. llpouesru u



KOMI,ICCI{I4. EAUTOECTA' NIIKBIIIHOCTI': CTATI{IIECKA' I,I AHHAMIITICCKA-f,.. O6,S:ArCIrHrrC
HopMarr4Bbr AerrerbHocrr4 KoMMepqecKofo 6ama.

oprauzsaqz-r cacreMbr KopnoparrzBHoro ynpaBneHr.{ r.r BHyrpeH'ero KoH.rpoJ' rI
BH)"rpeHHefo ay4Lna. Pacx-uenegxlreHTa B KOMMepqecKoM 6anre (rpe4l'Hbrrz pHcK,
prrcK nr,rKBrrlHocrr.r. onepauuonurril, nzurroru'ft, npanoaofi, Qorgonrrii x Ap. ',A'Ipuci<oe). llogxo4u, npr4H'l'nbr, MeroAbr frpoBeAe'rrr. Zncrpyueurapr.rii ra cpe4crna
peur 3arlLlu cncreMbr pficK-MeHeAxMenra. peuauenGr geficrnufi. Meroau aHanr)Ba
BHerxHet cpeAbr.
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