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Martb KpynHbix 6aHkoB — UBS, Royal Bank of Scotland, HSBC, JPMorgan Chase,
Citigroup — cornacunucb 3annaTutb B o6Len cnoxHocTtu noutn $3,3 mnpa ons
yperynmpoBaHusi OGBUHEHMA O MaHMNYNIMPOBaAHUM Ha BarlOTHOM pbiHKe. Barclays u
perynaTtopbl He CMOINM NPUIATU K COrMNalleHuo, paccreaoBaHue NpPoaosKaeTCs.

["pO3SAT N POCCUNCKNM
H6aHkam WwTpadbl 3a
MaHWNynMpoBaHMe Ha
pbIHKE?

Neoprun BALLEHKO, HavyanbHuk
YnpasneHus onepauvin Ha
poccuiickom ¢hOHA0BOM pbIHKE
NK «@puaom PuHaHC»:

B Poccun He Bbino cny4vaes, koraa 6aHku o6BuHANK Bbl B MaHUNYNALNSAX Ha
BantOTHOM pblHKE 1 NpUBIieKanu 3a 310 K OTBETCTBEHHOCTU. B 1994 roay
nocrie «4epHOro BTOpPHUKa», korga pyonb obsanuncsa Ha 20%, Bo3Gyxaanocb
YronoBHOE A€o0, HO 3aKOHYUINOCh OHO HMYeM. XoTs BaHKku, Toraa KpynHo
urpasLLMe Ha pblHKE, ObINN M3BECTHLI, NPETEH3MI K HUM He Bbino
npeabsBneHo. OOBbACHANOCH 3TO TEM, YTO CrOBOpa MeXay y4acTHUKaMu He
ObI10, KaK M MaHunynauui. beinu cnekynsaumm, HO 3TO He 3anpeleHo. Ha
3TOM BCE W 3aKOHYMIOCh.

B Hauane Hosbpsa BaHk Poccun o6bagun, 4to 6yaeT nckatb BUHOBHBIX B
obeare kypca (T.e. B ykpenneHuu pybns) 30 oktabps, HO 1 Ha 3TOT pas
LLIAHChI MPUBIIEYb KOro-TO K OTBETCTBEHHOCTM MUHUMaTbHBI. [1pUYrHBI
NPUMEPHO Te Xe: Ha PbIHKE Llapura CneKkynaTuBHas naHuka, 1 JokasaTb
YMbICEN KOr0-TO U3 Y4aCTHUKOB NPaKTUYECKN HEBO3MOXHO.

A BOT yCTaHOBUTb TOTO, YbW AENCTBUSI NPUBENN K LLEHOBOW HECTAObMIBHOCTH,
ecnu 3710 6bIN OANH UIPOK, UMM HECKOSBbKO KPYMHbIX, BO3MOXHO. Ha 6upxe
OencTByeT cucTeMa MOHUTOPUHIa, KOTopas MOXeT B aBTOMaTU4YECKOM
pexume oTCrnexuBaTb NOAO3PUTENBHYIO aKTUBHOCTb YY4aCTHUKOB U
MHpopmMmmpoBaTb 006 aToM Bupxy 1 perynatopa. A LIb moxeT npoBoantb
rnybokoe paccnenoBaHue, BNnOTb A0 UCTPeOOBaHMS SNEKTPOHHbIX MUCEM U
neperoBopoB Tpenaepos. [loaTomy, B cnyyae, eCnu K nageHuto kypca
OeNCcTBUTENbHO NPUBENM YbU-TO KOHKPETHbIE YMbILUMEHHbIE 4ENCTBUA, 3TO
BO3MOXHO YCTaHOBUTb.

OpaHako Bpsia nu pybrib cTan XxepTBOW Yber-TO MaHunynauun. MNepepq Tem,
Kak 06BanuTbCs, Kypc pocC LLIECTb TOProBbIX CECCUM NOAPSA, U 33 3TO BPEMS
BbIpOC Ha 6%. U aTo gBmxeHue ObIno BCEro Nulb NPOAOIMKEHNEM eLle
©onee cnnNbHOrO OBWXEHWUS, Koraa Kypc pybnb-gonnap Beipoc ¢ 34 go 41 py6.
MoaTomy KOoppeKuusi, Myckan n Takasi CTpeMUTENbHAs, BbIrMsAerna BnosHe
€CTeCTBEHHOW N oxmnaaemomn. Ckopee BCero, CnekynsHTbl NPoCcTo
dukcupoBanu npubsbinb B oxxuagaHum ctabunusauum pyons. Kpome Toro,
nocre atux cobbITi Kypc pybne/aonnap cHoBa noLuen HaBepx, Nnpobus
npeabliaywmn makcumym. Tak 4To 06BUHUTL CNEKYNAHTOB B TOM, YTO OHMU
MaHUNynMpoBanu pblIHKOM ByeT CNOXHO eLLe U NOTOMY, YTO OHU MOrfn Ha
3TOM U He 3apaboTaTb.
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