BO3BPALLEHUE K OCHOBAM

YT0 Takoe TeHeBad
baHKoBcCKaA
neATesIbHOCTb?

MHorue pmHaHCOBbIe OpraH13aumm, PyHKLMOHMpYOLWMe

Kak 0aHKu, He noaBepraroTCA Haa30py Kak GELT

Jlopa E. Kodpec

CJIV nTviia BRIIIAGNT, KaK YTKa, KPAKAeT, KaK yTKa, I Be-
met ce0s, KaK YTKa, 3HAYUT, 9TO yTKa — TaK, [0 KpartHet
Mepe, ITIacUT IocoBuia. Ho 4To MOXKHO ckasaTh 06 opra-
HU3ALVN, KOTOPAs IIOX0XKa Ha GaHK 11 JIEJICTBYeT KaK O6aHK?
Hepeznko 910 He 6aHK, a TEHEBOV HaHK.
TeHeBass GaHKOBCKas [IeATEbHOCTD, 110 CYIIECTBY, BOIUIOIIAET
B cebe MHOTVIe HeOCTaTKIL (pMHAHCOBOJL CYCTEMBI B IIEPHOJ, Ieper
MMPOBBIM KpU3UCOM. TepMyH «TeHeBOil 6aHK» OBbUT BBETIEH 9KOHO-
muctoM ITomom MakKanmu B ero peun 8 2007 rofry Ha €XKerofHOM
¢uHaHCOBOM CHMIO3MyMe, OpranusyeMoM Kausacckum otpeneHn-
eM DejiepanbHOIL pe3epBHON CUCTEMBI B [IkeKcoH- X0y, BajtoMyHT.
B cBoem BricTymeHnu MakKasumn roBopui o TeHeBoit 6aHKOBCKOI
JeATENIBHOCTY B UIICTO aMEPUKAHCKOM KOHTEKCTe, IJTaBHBIM 00pa-
30M B OTHOIICHNVI HeOAaHKOBCKVX (pMHAHCOBBIX OpraHM3aIiL, KO-
TOpbIe 3aHMMA/ICh TeM, YTO SKOHOMUCTBI HA3BIBAIOT 1Peo6paso-
8aHuem cpoxa noeauenus. Kommepueckye GaHKM OCYIIECTBIAIOT
npeoOpa3oBaHye CpoKa IOTalleHNs, KOTAA VCIONb3YIOT [IeTO3Y-
TBI, OOBIYHO SBJIAIOLVECS] KPATKOCPOUHBIMYL, IS (pMHAHCHPOBA-
Hus OoJIee JOMTOCPOYHBIX KPEIUTOB. TeHeBble OaHKM [EMAlOT He-
4T0 HOf06HOe. OHM IPUB/IEKAIOT (TO €CTh, B OCHOBHOM 3aMMCTBY-
10T) KPaTKOCPOYHBIE CPEAICTBA Ha ICHEKHBIX PBIHKAX VI UCIIONb3YIOT
STU CPECTBA A MOKYIIKM 60JIee HONTOCPOYHbIX akTiBOB. Ho 1mo-
CKOJIbKY OHJ He TIOfJI&XXAT TPALUIVIOHHOMY O6aHKOBCKOMY pery/iyi-
POBAHIIIO, OHJL He MOTYT, KaK GaHKH, B C/Iydae KpaifHelT HeOOXOmu-
Mocty nonyduts 3aeM ot OPC (uenrpanbHoro 6anka CIIA) u He
VIMEIOT TPAJIIVIOHHBIX BKJIATIMKOB, YbJ CPECTBA OXBAYEHBI TIPO-
IPaMMO¥ CTPAXOBAHMA; OHM HAXONATCSA B «TEHW».

UnoTeyHble KpPeAauTbl Ha Xunbe

TexeBble GaHKV BIlepBble IIPVB/IEK/IV BHUMAHVE MHOIUX 9KCIIEp-
TOB BBUJY VX YCWIMBAIOIIENCS PO B IIPEOOPA3OBAHMIL XKIIVIL -
HOJ{ MIOTEKN B LieHHbIe Oymart. «[lerouka ceKbIOpUTH3aLI» Ha-
YYHAJIACh C TIPEJOCTAB/IEHNSI UIIOTEKY, KOTOPYIO 3aTeM IOKYIIa/m
U IepelpofaBaIi OFHO VUM HECKOIbKO (DMHAHCOBBIX YUPEeXfe-
HIIA, TIOKa OHa He BK/IIOYa/Iach B IIAKET UIIOTEYHbIX KPEJUTOB, UC-
IO/Ib3YeMBIi1 [yl Obecriedenysi LeHHON GyMary, KoTopas IIpoja-
Bazach MHBeCTOpaM. CTOMMOCTD 3TON IIeHHON Oymary Obita CBA-
3aHa CO CTOMMOCTBIO UIOTEYHBIX KPEJUTOB B MIAKETE, 1 TIPOLIEHTHI
[0 00eCIeYeHHO!I WIIOTEKOIl LEHHOM Oymare BBIIIAYMBATIICH
V3 IIPOLIEHTOB 1 OCHOBHOJI CYMMBbI, KOTOPbIE JOMOBTIA/E/IbIIBI BBI-
IIa4MBA/IN 110 CBOMM MIoTeKaM. I109T BCe LIaris, OT BBIITYCKa UIIO-
TeKV J10 IPORAXKY LIEHHOIT OyMaryt, IPOVICXOANIV BHE 30HbI IIPSMOIT
BUYIMOCTYL OPFAHOB PETy/IIPOBAHIISL.

Coger 1o ¢unancosoit crabunproctyt (COC), 06DeFUHSIIOLI
Oprausl (DMHAHCOBOIO PEryIMpOBaHNs ¥ HAJ30pa M3 OCHOBHBIX
CTpaH 1 MeXAyHapoiHble GUHAHCOBbIE OPraHM3aLNy, paspaboran
60/Iee WIPOKOE ONpeTIe/ieH e TEHEBBIX GAHKOB, OXBAThIBAIOLIEE BCe
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YIpeXIeHIS BHE PETyInpyeMoit 6aHKOBCKON CUCTEMbI, BHIIIOTHAIO-
1[Jie OCHOBHYI0 6aHKOBCKYIO (DYHKIIVIO, IIOCPEIHNYECTBO B TIOTyde-
HI KpeyTa (TO ecThb IpHeM fieHeT OT cOeperarerielt 1t IpefoCTaB-
JIeHNe UX B KPeIUT 3aeMIIyKaM). IlocpeHIIecTBO MMeeT CIefyro-
I[Jie YeThIPe IIABHBIX ACIEeKTa:

npeo6pasoBaHye CPOKaA IOTAINEHVS: [OTyYeHe KPaTKOCpOoy-
HBIX CPEICTB /ISl BIIOXKEHISA B O0Iee [JO/TOCPOYHbIE aKTVBbI;

nmpeo6pasoBaHe MMKBIFHOCTIL: KOHLEMIVA, CXOXKas € Ipeod-
PpasoBaHNeM CpOKa IOTallleHI, IPeflyCMaTpyBAIOIas YICIOIb30Ba-
Hue 00513aTe/IbCTB, AHATIOTMYHBIX HA/IMYHBIM JIeHbraM, VLA IOKYII-
K1 6071ee TPYZIHO pea3yeMbIX aKTUBOB, HAIIPJMep, KPEIUTOB;

JeBepUDK: IPVMEHEeHJe TaKUX METONOB, KaK 3aiMCTBOBaHMe
CPEJICTB [ OKYIIKM OCHOBHBIX (DOHIOB C IIE/IbIO YBETMUEHNS IO~
TEHIIMA/IbHOI TIPUObUIN (VM1 YOBITKOB) OT MHBECTULIN;

Hepefjaya KPeFUTHOIO PICKa: Ilepefada pycka gedonra 3aem-
IVKA OT TIePBOHAYA/IBHOTO KPEUTOPA IPYTOIl CTOPOHE.

CorlacHO 9TOMY OIpefieNIeHNI0, K TeHeBbIM OaHKaM OTHOCHT-
¢ 6poKepbI-anIephl, QMHAHCUPYIOLIE CBOM aKTUBBI C UCIIONb30-
BaHIeM COIIALIeHNIT 06 06paTHOI! MOKyIIKe (pemo). B pamkax co-
IJIalleHns 06 0OPATHOI MOKYTIKe CYObEKT, HY>KAIOLIMIICSA B CPei-
CTBaX, NPOJAET LIEHHYI0 OyMary JyLf NpMB/IEYEHMA STUX CPEICTB
¥ 06513yeTCs BBIKYIIUTD 9TY LieHHYI0 6yMary (To ecTb BEpHYTb 3aeM)
I10 YCTaHOBJICHHOJ! Il€He B YCTaHOB/IEHHBIIA JIeHb.

Bsanmuble (OHIBI AEHEKHOTO PBHIHKA, OODBEMVHSIOLIVE CPe-
CTBa MHBECTOPOB /IS MOKYIIKM KOMMepPUYeCKUX OyMar (JJo/roBbIX
PACIICOK KOPIOpALit) My 0OecredeHHbIX UIIOTEKOI IIeHHbIX 0Y-
Mar, TAKKe CIUTAIOTCA TeHeBbIMI GaHKamiL. K aToit Kateropui Tak-
Ke OTHOCATCS (PMHAHCOBBIE YIPEK/IEHNS, IPOAAIoLye KoMMepye-
CKye OyMaru ¥ MCIIO/b3YIOLye BBIPYUKY UL TIPefOCTAB/IeHNS Kpe-
JUTa HaCeIEeHMIO (BO MHOTVIX CTPaHaX JX Ha3bIBAIOT (DYIHAHCOBBIMMU
KOMITAHUAMMA).

Moyemy Bo3HukaeT npobnema

Ecm VHBECTOPDI IIOHVMMAIOT, YTO IIPOVICXONNT, I TAaKaA NEATE/Nb-
HOCTDb HE CO3[a€T YPE3MEPHOIO pUCKa /1A q)MHaHCOBOIZ CUCTEMBI,
HET HNYErO 3aBENOMO IPENOCYNNTENDPHOIO B IIPVIB/IEYEHNN CPEACTB
OT PA3/INMYHbIX HBECTOPOB, KOTOPBIE XOTAT ITOTYINTb CBOU I€Hb-
™ 06paTHO B KOPOTKME CPOKM, 1 BJIOXKEHNN 3TUX CPENCTB B 6onee
AONTOCPOYHbIE aKTVBBI. O,E[HaKO HpO6TIeMbI TIOABMINCH BO BpEMA
IIOCIEAHETO MMPOBOTO q)MHaHCOBOI‘O Kpu3ica, Korjga y MHBECTOpPOB
BO3HMKJ/IN OITAaCEHM:A OTHOCUTEIIbHO peanbﬂoﬁ CTOMMOCTH 3TUX 60-
Jie€ TONTOCPOYHBIX AKTMBOB, VI MHOIVIE 3aXOTE/IN HEMEJIEHHO V3B~
ATb CBOM CPENCTBA. Y1065t pacnnatuTbCAa € 3TYMU MHBECTOpaMI,
TeHeBbIM OaHKaM IIpUIUIOCHh MPOAABATb aKTUBBI. Taxkue «9KCTPEH-
HbI€ PaCIpOfXN» B LIETIOM CHU3WIN CTOMMOCTDb 3TUX AKTVBOB,
BBIHYAVIB NIPYTUE TEHEBbIE 0GaHKOBCKIE YIpEXAEHNA (I/I HEKOTO-
pbIe 6aHKI/I) C AHA/IOTMYHBIMN AKTUBAMU IIOHU3UTDb X CTOMMOCTb



B CBOVX 0aJlaHCaX C y4eTOM CHYDKEHV PHIHOYHOI IIeHBI, 4TO yCy-
TyOMIIO HEOIIPENeNIeHHOCTb OTHOCUTEILHO MX (DMHAHCOBOTO COCTO-
SHIUA. B pasrap Kpusyca Tak MHOTO MHBECTOPOB OTO3BaI MII OT-
Ka3a/ich IPOJIOHIMPOBATH (PEVHBECTUPOBATD) CBOU CPEACTBA, YTO
Yy MHOTMX (PMHAHCOBBIX OpraHM3aLNil, GAHKOBCKUX U HEOAHKOB-
CKIIX, BO3HIK/IV CePbe3HbIe TPYAHOCTHL.

Ecmu 651 5111 IPo6/1eMBbI IPOV3ONIIY BHE 6AHKOBCKOJ CHCTEMBI,
VX, BO3MO)XHO, Y/Ia/I0Ch ObI MI30/IMPOBAT, ¥ 9TU YYPEK/IEHIA MOX-
HO OBIIO 3aKPBITh B OpTaHN30BaHHOM IOpsifKe. Ho B TeHn oxasa-
JIMCh U peajibHble GaHKN. HekoTopble TeHeBble GaHKM KOHTPOJIN-
POBaIICh KOMMepYeCKMU GaHKaMu, 1 I HONZePXKaHUA CBOeI
pemyTauuu 6oree IPOYHBIA MAaTEPUHCKIMII GAHK OKasaa MM 9KC-
TPEHHYIO IOAZIePXKKY. B IPyTVX cirydasx co6/monancs IPUHIAIL He-
3aBUCHUMOCTI CTOPOH, HO IIOCKOJIbKY TEHeBBIM OaHKaM IPUIIIOCH
YITU C [PYTUX PBIHKOB, B TOM UJC/Ie PBIHKOB, Ha KOTOPBIX OaHKIL
IpOfjaBa/I KOMMepuecKye 6yMaryt i Ipyrie KpaTKOCPOUHBIe [0
rOBble 0053aTeNbCTBA, STU VICTOYHVKY (PUHAHCUPOBAHNUA OaH-
KOB TaKOKe COKPATW/INACh. VI BBUJY CTONb HU3KON IPO3PAIHOCTI
BO MHOTMX C/Ty4asX ObLIO HEACHO, KTO, YTO M KOMY ObUI JJOIDKeH
(v OyzieT TOIDKeH BIIOC/IEACTBIMN).

Kopote roBopsi, TeHeBble GAHKOBCKIE YIPEKIEHI XapaKTepy-
30BaJIMCh HEOCTATOYHON CTEIeHbI0 OTKPBITOCTM U HPEOCTaBIIe-
H11A MHQOpPMALVY OTHOCUTENIBHO CTOMMOCTI MX aKTUBOB (@ MHOT/A
U XapaKTepa 9TVX aKTHBOB); HEIIPO3PaYHOCTDIO OTHOLIEHNIT YIIPaB-
JNICHNA M COOCTBEHHOCT MEXJy OaHKaMyl ¥ TeHeBbIMU OaHKaMu;
C1abbIM OXBATOM BUIAMJ KOHTPOJIA CO CTOPOHbI OPraHOB Pery/iyi-
POBaHNA WV HaA30pa, IPUMEHSBIINMIUCS K TPAAUIIVOHHBIM OaH-
KaM; IPAKTIYEeCKMM OTCYTCTBUEM KAIlUTasIa [yl HOKPBITHA OTePh
WIM HaJMYHBIX CPELCTB A IIOTAIeHNA 3aiiMOB; U OTCYTCTBUEM
HOCTyIA K OGUIMATbHBIM MeXaHI3MaM MOMEPYKKIL IMKBUTHOCTI
JULA IPeIOTBPAIIeHN SKCTPEHHbIX PACIIPOTaXK.

Mpobnembl coxpaHstoTes

TeHy MOryT BBISBIBAaTb CTPaX, IOTOMY YTO OHM CKPBIBAKOT (op-
MbI ¥ pasMep HaXOAAMIMXCA B HUX IpeaMeToB. To >xe camoe MOX-
HO CKa3aTb O TeHeBbIX OaHKax. OLeHNTb pasMep TeHeBOI HAaHKOB-
CKOII CHCTEeMBI 0COOEHHO TPYAHO, IIOCKO/IbKY MHOIVIE I3 €€ YIPEK-
TIeHWII He TIPEJICTAaB/IAIT OTYETHOCTU TOCYJAapCTBEHHbIM OpraHaM
perympoanns. Camast KpyIHas TeHeBas 6aHKOBCKas CHCTeMa, TI0-
BupmMomy, nmeercs B CIIIA, HO MOCPeJHNYECTBO HEOAHKOBCKMX
OpraHM3aLMI B OTy9EHNN KPEUTA MMEET MECTO U B IPYTHX CTpa-
Hax, U 9TOT cerMeHT pactet. B mae 2010 roga OPC Havama cobu-
patb ¥ Iy6/IMKOBaTh HAHHbBIE O KOMIIOHEHTe TeHeBOJ GaHKOBCKOIL
CUCTEMBI, 3aHVMAIOIIEMCA HEKOTOPBHIMM BUJAMIU KDEUTOBAHNA
pero. B 2012 roxy C®C, mo nopydenmio Ipymmsr 20-Ti 0CHOBHBIX
CTpaH C Pa3BUTOI SKOHOMMKOI U CTPaH ¢ GOPMUPYIOLIMMCS PbIH-
KOM, TIPOBETI BTOPYIO MPOLIEAYPY «I7I06aTIbHOI0» MOHUTOPUHTA JI/IS
aHa/IM3a BCeX ONepalyii HeOaHKOBCKOTO KPEAMTHOTO MOCPEHIYe-
CTBa B 25 IOPUCAVKIVIAX U 30He eBPo. [lomydeHHble pe3ybTaThl AB-
JIIOTCA JIMIIb MPUOIM3UTEIbHBIMY, OCKOTIBKY OHM MCIIOTIb3YIOT
YHUBEPCATIbHYIO KaTerOpHIO «Apyrye (QMHAHCOBbIE OPraHM3aliN»,
HO BCe JKe TIOKa3bIBAIOT, YTO TeHeBas OGaHKOBCKas cucreMa B CIIA
OCTaeTCsl CaMoVl KPYIIHOM, XOTA M COKpaTuaach ¢ 44 o 35 mpo-
LIEHTOB OT 0011ero o6beMa B cTpaHax BbIOOpKI. Cpenyt IpYUCHNK-
LMii, y4acTBOBaBUIMX B 9Toi mpouenype COC, rmobanbHas Te-
HeBas CUCTeMa JIOCTUIZIA MaKcuMyma B 62 TpiH pgonnapos CIIA
B 2007 roxy, ymeHpImmach fo 59 TpnH gomrapos CIIA Bo Bpemsa
KpU3JICa ¥ BHOBb yBeMM4MIach g0 67 TpiH pommtapos CIIA Ha xo-
Hery 2011 ropa. [lons TeHeBOV GAHKOBCKON CHUCTEMBI B COBOKYII-
HOM (DMHAHCOBOM IOCPEIHIYECTBE COKPATIIACh C 27 MPOLEHTOB
B 2007 rogy o mpumMepHo 25 npoueHTos B 2009-2011 ropax.

Ho mponenypa CPC, onmparomiascs Ha IIOKa3aTe/y ICTOYHIKOB
TIOTOKOB CPEJICTB I VX HAIIPABJICHNIA, He OI[eHNBAET PUCKI TEHEBOI
6aHKOBCKOJI IeATeIbHOCTH A/t (hyHAHCOBOII cricTeMbL. Kpome Toro,
COC He msMepseT CyMMy JIONTa, MCIOIb3yeMOTO I TIOKYIIKI

aKTUBOB (4aCTO VIMEHYEeMYIO JIEBEPVIDKEM), CTEIeHb BO3MOXKHOTO
ycuieHusA mpo6/ieM B CUCTeMe VIV KaHaJIbl, 10 KOTOPBIM HPO6/IeMbI
PAaCIpOCTPaHATCA U3 OHOTO CEeKTOpa B Jpyroii. VMerorcsa mma-
HbI COEJIHNTD TIePBOHAYA/IbHYIO IPOLIEAYPY COCTAB/IEHNS «CXEMBbI
Ha MakpOypoBHe» ¢ MH(OpMaIyelt, cobypaeMoli 13 JOK/IafioB Opra-
HOB Pery/IMpOBaHI ¥ Hafj30pa 1 MHPOpPMALVel Ha OCHOBE aHajII-

TeHeBble BaHKM BepBbIe NPUBMEKIMN
BHUMaHWE MHOTMX SKCNEPTOB

BBMIY WX YCUIIMBAIOLLECS Ponu

B NpeobpasoBaHuM XKUIULLHON
MNOTEKN B LIEHHbIE Bymarn.

32 PBIHKOB OTHOCUTE/IbHO HOBBIX TeH/ICHIIIT, MHCTPYMEHTOB U CBA-
seit. COC nmaHMpyeT MCIONb30BaTh MOTyYeHHbIe CBEJEHN O Te-
HeBbIX OaHKax U YBf3aTb 9Ty MH(POPMALMIO C YETHIPbMs BUZAMIU
TEHEBOJI GAaHKOBCKOI fiesATeNbHOCTH (IIpeobpasoBaHye CpOKa Mora-
IIEeHVIS Vi IMKBUAHOCTH, epefjada KPeUTHOTO PYICKA U JIEBEPUIK)
IS COCTAB/IEHNSI «CXEMBbI CHICTEMHOTO PUCKa», YTOOBI OIPEe/NTD,
MOTYT /I KaKyie-mbo BUbI AEATEbHOCTI CO3[jaBaTh CUCTEMHbIN
PYICK, ¥ €CTIN [1a, TO KaKIe.

IlepBoe obcnenoBanne COC YKasbIBajio Ha TO, YTO MacCIITa0bI
TEHEBOJI GAHKOBCKOJ [EATENbHOCTH, CBSI3aHHOI C BHYTPEHHVUMM
MCTOYHMKAMI, B OO/IBIIVHCTBE IOPYUCAVKIINIT He3HAUNTETbHbI, XOTS
B 00C/Ie[[OBAHMI He YINTHIBAIACh TPAHCTPAHNUHAS AEATEIbHOCTD.
OHO Tak)Ke He CMOITIO IT0Ka3aTh, KaK 9Ta JIEATENbHOCTh MOXKET
OBITb CBA3aHA MEXJY Pa3/IMYHBIMI BUIAMK yupexpenuit. Hampn-
Mep, B HeKOTOPBIX CTpaHaX (pMHAHCOBbIe KOMIIAHNN, IIO-BUIMOMY,
pacumpsiior chepy CBOeit IESTEIHOCTI U CBOK0 POJIb B KPEIUTHOM
nocpenHnyectse. [loka He yCTaHOB/IEHO, KAKOBbI ICTUHHbBIE PYCKI
STOJ [eATENIbHOCTY I SAB/IAIOTCA /I OHM CUCTEMHO 3HAYMMbIMIA

Yyactue ocpuumanbHbIX OpraHoB

OdurmabHBIL ceKTOp cobmpaer Goree 0OMIMpPHYIO U Horee Kade-
CTBEHHYI0 MHGOPMAIIO M BBUB/SIET CKPBITble (DAKTOPBI YA3BI-
MocTi. OpraHbl 6aHKOBCKOTO HaI30pa TAakKe aHa/IMSUPYIOT PUCKI
TPAJMLVIOHHBIX GAHKOB B CBSI3Y C ONEPALVISIMIL C TEHEBBIMIL OaHKa-
MU M IIBITAIOTCS OTPAHIYNTD VIX TAKVIMIL CPECTBAMIIL, KaK HOPMATI-
BbI KaIlITa/Ia ¥ TMKBUAHOCTH, TIOCKOZIbKY ST PUCKI TIO3BOJIUJIN Te-
HeBbIM GaHKaM BO3HEICTBOBATH HA TPANVULIOHHBI (MHAHCOBBIL
CEKTOP U 9KOHOMIKY B Lie7ioM. KpoMe Toro, oCKo/IbKy MHOTHE Te-
HeBble OaHKOBCKIIE YUPEK/EHsI 100 C1abo perymipoBaich, mbo
HAaXOMVIIVCh BHE Cepbl BeleHIsI OPTaHOB PEry/POBAHIT, O(UIIN-
Q/IbHbIe OPTaHBI PACCMATPMBAIOT BO3MOKHOCTb PACHIMPUTD Chepy
HpefiCTaBIeHIs MHPOPMALIVN ¥ PETYIMPOBAHMA, KaK I YIPeXTie-
HAIT, TaK U IS PHIHKOB, KOTOPBIE OHM MCIIOMB3YIOT. [Ipu aToM opu-
IVa/IbHble OPraHbl ZOOVBAIOTCA TOTO, YTOOBI BCe MOTEHIVA/TbHbIE
TeHeBble OAHKOBCKIME YUPEKICHIA WM BUIbI JEATEIbHOCTY KOH-
TPOIMPOBAJINCH TaKMM 06pa3oM, YTOODbI y TEHEBBIX 6aHKOB He ObIIO
CTUMYy/Ia [IOfiCTPAVBATh CBOIO AESTENIBHOCTD, C TEM YTOObI IIOAIAATH
TIOJ} Haj30P CaMbIX CJIA0BIX OPTaHOB PEryIMpOBaHNA (W BOBCE U3-
Geratb Haji30pa), BHYTPY CTPAHBI M/ Ha MEXIYHAPOXHOM YPOBHE.

OdnrmanibHble OpraHbl IPOABUTAIOTCA B CBOEN paboTe, HO IIpu
9TOM CaMy PabOTAIT B MOTYMpaKe, MbITAsACh COCTABUTD BOENVHO
Paspo3HeHHbIe I HEIO/HbIe JAHHBIE, YTOOBI BBIACHITD, C KAKIMIL
CHCTEMHBIMI PUCKaMM (€C/V TaKye PUCKY CYILIECTBYIOT) COIpPsKe-
HBI Pa3/IIYHbIe BU/bI AeATETIBHOCTH, YIPEKIEHIA I MHCTPYMEHTBI,
bopmupyromye TeHeBYI0 6aHKOBCKYIO cuctemy.

Jlopa E. Koopec — samecmumens oupexmopa Jenapmamenma
OEHeINHO-KPeOUMHDBLX CUCEM U PolHK08 Kanumana MBO.
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