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B y4eOHHKe H3BecTHOro a3epOafKaHCKOTO aBTOPA H3NOKCH KYpPC AUCHHIIIHHE! «JICHBMH, KPCOUT,
6anKH». Ocoboe BHHMaHHE YACTAETCH PA3BHTHIO ACHCKHO — KPEAUTHON cucTeMbl AsepBaiimkana.

Yuebuuk «Jlensry, kpeaut, 6aHKH» nNpeIHa3HayeH A0 CTYACHTOR 00YYaOUWIXCs 1O CICUHANBHOCTI
«Muposast 3koHOMHKa» U «DUHAHCH H KPEQUT» pYCCKOTO CEKTOpa.

YuebHuk «/leHsrn, kpeaut, GaHKH» no MaTepHanaM AscpOaiaixaia Ha pYcCKOM A3LIKE OTCYTCIRO-
Ba. CTydeHTH! PYCCKOTO CEKTOpA BhIHYXKIEHBI OBUIM MONK30BATHCH YYCOHUKAMH H3JaHHBIX B PD, B KOTO-
phix 607bIIOE BHHMAaHHE YACNANOCH PA3BUTHIO ACHEKHO — KPEAHTHOI CHCTEMBI 9TOH CTPANLL, @ 3T0 HE CO-
OTBETCTBOBAJIO HAWIWM MPOrpaMMaM no Kypey «JleHsrd, kpeaut, OaHki». TeM caMiiM CO3aBaNKCL Ompe-
JeNeHHblE TPYAHOCTH TS CTYICHTOB BO BpeMs CA24H dK3aMmeHOR. Fimenno, moatoMy, Moeit TiarHO| Uensio
B H3/JaHHUH TOH KHHIH Bbi7I0 BOCTIONHHUTE AaHHBIH npoben.

YueOHHK BKITIOUACT MMTh Pa3icioB, OXBATHIBAIOILMX BCE CTOPOHB! ACHEKIO- KPCAH THBIX OTHOWEUHH.

YuebOHHK HaMHCcaH B COOTBETCTBHH € MPOrpaMMoif THIOBOTO yuebHoro Kypea «JleHbru, kpeaur, Gau-
KH». Martepuan Xopomo cTpyKTYpHPOBAaH M AaeT KOMIUNCKCHOE NMpPC/ICTaBICHHE 06 OCHORHBIX DJICMEHTax,
COCTaBJLIIOLIHX JICH CXKHO-KPCAHTHYIO CHCTEMY.

Knura npegnaznayeHa ang cTy4eHTOB, aCIHPAHTOR, NPAKTHYCCKUX PAGOTITMKOB (HHAHCOBO-KPEIHT-
HOM CHCTEMBI Y1 IIHPOKOTO KPyTa YHTatesiel, HHTepecyloUnXed npobIeMaMu JICHer, KPeAHTa H HaHKOR.

ABTOp BhIpaXaeT [Ny0OKyI0 NPH3HATEIBHOCTE pykoBoAcTBY hanka «JInkoimy, 3a oxa3aHHYHO TTOMO-
LIk B H3ZAHHU 3TOro yuebHHKa.
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BBEJAEHUE

B nocneaHee AecATHIICTHE HAayKa O JICHbrax, KpeAUTC H GaHKax IpeB-
paTHiI0Ch B OJIHY M3 CaMBIX ITONYISPHBIX YYE€OHBIX AMCUMILIMH BCEI'O DKO-
HOMHUYCCKOTO UMK U B 3TOM BCS €€ 3aKOHOMEPHOCTb.

MMeHHO B Hallle BpEMs MMPHIIO IIOHUMaliMe Toro (akra, 4yto chepa
JIEHEXKHO-KPEAUTHBIX OTHOLICHHH M COOTBETCTBYIOIUHMX HM YYPEXKIECHHH
SIBJIICTCS KJIFOYEBOW ISl Pa3BHTHS BCEH DKOHOMHKH, YCHJIMBAs I10J44c A0
KPHUTHYECKMX 3HaUYEHHH 3JIEMEHTBI HEYCTOIUMBOCTH, Xa0oca ¥ pHcKa.

B yuyeOHHKe W3BECTHOTO azepOaHIKaHCKOTO aBTOpa M3NOKEH KypC
JUCLHILTHHBL «JleHbTH, kpenuT, OaHku». Ocoboe BHHUMAHHUC yJemsercs
Pa3BUTHIO JEHEKHO — KPEIUTHOH cHCTeMbl A3epOan/KaHa.

YyeOnuk «JleHbrd, kpeaut, GaHKH» Ipe/Ha3HayCH s CTYICHTOB
o0yJaromyxcs 110 CeuHalbHOCTH «MHUpOBas IKOHOMHKa» U «DHHAHCH H
KpEIUT» PYCCKOTO CEKTOpA.

YuebHuK «JleHpru, KpeauT, OaHkH» 110 MaTepuatam AsepOalikaHa
Ha pyCcCKOM f3bIKE OTCYTCTBOBAN. CTYIEHTBI PYCCKOTO CEKTOPA BRIHYXIE-
Hbl OBLTH ITOJIL30BATHCS Y4eOHMKAMM HU3JaHHBIX B PO, B KOTOpPHIX 00Ib-
IO BHUMAHHEC YAE/SUIOCh PA3BUTHIO JEHEXKHO — KPEIUTHOH CHCTCMBI
3TOW CTPaHbI, 4 3TO HE COOTBETCTBOBAJIO HALIMM NPOrpPaMMaM I10 Kypcy
«enbru, kpenur, 6aHkH». TeM caMbIM CO3JaBaIMUCh OLPEIEIEHHBIC TPY/I-
HOCTH I CTYJIEHTOB BO BpEMs cladyd 3Kk3aMeHOB. KIMeHHo, mosromy,
MOEH TJaBHOW IIeJIbI0 B M3/IaHHH 3TOH KHHTH OblIO BOCIOJHHT JIAHHBII
npobe.

YuyeOHMK BKJIFOYACT IISITh PA3JIEIOB, OXBATbIBAIOIIHWX BCE CTOPOHBI
JIEHEXKHO-KPEIHTHBIX OTHOILICHHH.

Ieprriii paznen «leHbru» MOCBAIIEH M3YHCIHMIO CYNHOCTH, QYHK-
LM ¥ POJIH JICHET B PLIHOYHON 3KOHOMHKE. 3/IeCh JAETCs LOHATHE JICHCK-
HOHW MacChl, JIEHEXHON CHCTEMbI, €€ 3JICMEHTOB, PaCCMAaTPHBAIOTCS CYLU-
HOCTh MHQIAUHMK U GOPMBI €€ IIPOSIBIICHHSI.

Bropoit pazaen «Kpeaur» MocBsieH packphITHIO CYIUHOCTH H QyHK-
LMH KPEIHUTA, XapaKTCPHCTHKE KPEIUTHON CHCTEMBL.

Tperuii paznen «OcHOBbI OAHKOBCKOTO J€1a» IOCBSIIEH PACKPLITHIO
pomu lleHTpansHoro GaHka H OlIEpaLMAM KOMMEPHECKHX OaHKOB, I10-
Ka3aHp! JATLHEHIIIHE HAIIPaBJIeHHs pa3BUTHA M COBCPLICHCTBOBAaHHA pado-
Thl A3ep0OaiipKaHCKMX KOMMCPUECKHX OaHKOB.

YerpepThiit pazuen «DHHAHCOBBIH PBIHOK» ITOCBSLUEH PACKPLITHIO
CYLIHOCTH U PYHKIMH ACHCKHOTO PhIHKA M PbIHKA KalHMTAaa.
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B nstom paspene «MexayHapoaHBIE BATKTHO-KPSAUTHBIC OTHOILIC-
HHA» aQHAM3HPYKTCH BATKOTHO-KPEAUTHBIM MEXaHU3M BIICIHHEIKOHOMHM-
YECKMX CBA3EH. 3A€Ch U3yHatOTC QYHKIIUA U IPUHLUMUITEL MCXIYHAPOITIOTO
KpPEINTa, BATKOTHBIA KYpC U MEXaHU3M €ro GOpMUMpOBaHUS U CTPYKTypa
TUIATEXHOTO DasaHca.

B npouecce U3yyeHUsd AUCLUMITINH NMEpeN CTYACHTaMH CTaBATCS CIC-
JYIOLLIMC 3a/1a4H:

» ri1y00KO M3YYMTh COAepKAaHHE OCHOBHBIX JI€HEKHO-KPeIUTHbIX
KaTeropuii;

» NpHODpecTH 3HAHHA VIS HCAO/1b30BAHHS HX B PAKTHKE OaH-
KOBCKOH padoThl;

» yMeTh AHAJU3HPOBATH COBPEeMcHHbIE mMpodJeMbl B 00JacTH
J€Her, KPeIXMTOB H DAHKOB M HAXOHTh HANIPABJICHHS UX pellleHHs.

ABTOp BHIpaxkacT ITyOOKYH NPH3HATEIHHOCTE PYKOBOACTBY baHka
«Huxolim», B yacTHOCTH 3aM. npeaceaarento banka «Hukoim kanauaaty
IKOHOMHYECKHX HayK MamenoBy Omumo Maxabbat ority 3a OKa3aHHYHO
MIOMOMIK 110 U3AAHUIO YYCOHHKA.

YyeOHMK OXBAaTBIBAET BCE pasfeibl THUIIOBOrO y4eOHOro Kypca
«densryu, xkpeaurt, Oanxku». Marepuan Xopouo CTPYKTYpPUpPOBAl H Jaer
KOMIIJIEKCHOE TIPEICTABICHUE 00 OCHOBHBIX 3IEMEHTAX, COCTABISIONIMX
ACHEXHO-KPEAUTHYIO CUCTEMY.

Y4yeOHUK HAIUCaH B COOTBETCTBUH C MPOI'PAMMOM Kypca H MpC/aHa3-
HAuyeH [ CTYyACHTOB, ACIUPAHTOB, MPAKTHYECKHX PAOOTHUKOB QPUHAHCO-
BO-KPCIMTHON CHCTCMB] M IIHPOKOIO KPyra YUTATENECH, HHTCPCCYROIIUXCA
npoOIIEMaMHU ICHET, KPEeAnTa U OaHKOB.
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I'JIABA 1. BOBHUKHOBEHHE, CYIIHOCTh, ®YHKLWMH,
BHJIbI U POJIb JIEHET B 9KOHOMMKE

1.1. BOSBHUKHOBEHME U PAZBUTHE JEHEI'

JleHbIH IPOIINK OYEHb NJIMHHBIH 11YTh M3MClI€lIH H COBEPIICHCTROBAIIHS,
Npexe YeM MPEBPaTHIIMCh B HBIHEHIHUI MOLIHBIH (hakTop IKOIOMMYECKOr 0 pa3-
BHTHS, MOJMTUUECKOr0 ¥ BCAKOI'O IPYTOr0 BIMAHUA 1id 0OLICCTBEHHYH) KU 3Hb.

C 1o3uuMil cero/IHAIIHEr0 COCTOAHMS 00UIECT BA MOXKHO YBEPCHHO CKa3za-
Th, YTO JIEHBI'H SBJIAIOTCS OJIIHM H3 BKHEHIIMX U300PCTCHHI Uen0Be4ecTBa, CO-
NOCTABHMbIM 11O CBOEMY 3HAUCHHIO M MOCIEACTBUMM C IMCBMEHHOCTBIO. Jlenni i
CIYXKAT CPCACTBOM BBIPA0OTKHM W nepcaauu crnenuuicckoil HHpopmMar i, Heoo-
XOAUMOH J11s1 HOPMAJIbHOIO CYUIECTBOBAHUS M PA3BUTHA IKOHOMHKH, U HPEXKIE
BCEr0 MMEHHO PBIHOYHOM CHCTeMbl X03sicTBa. (CaMo HMCTOPHUYECKOE pazBHTHE
AeHer mpeacTapiseT Oe3ycloBHBIH HMHTepec, Tak Kak Mo3BossicT Oosiee TOMHO
chopMynHpoBaTh POJlb, 3HAUEHUE M CMBICII COBPEMEINItIbIX ICHET.

Hcropuueckas Hayka yCcTaHOBHJIa, UTO JEHbIH (MX NCpROHavalibHbIE Qop-
MbI) MOSIBHJIHCHL B IVYOOKOH JpPEBIIOCTH Y Pa3HbIX HAPOJOB, 11E3aBUCHMEIX JApyr
OT Apyra, 4TO MOJYEPKHUBAET YHHBCPCATBHOCTb U HCOOXOMUMOCTL AeHer B 00-
IIECTBENHOM KHM3HU. [IeHBIH BO3HHKIIM KaK pc3y/bTaT Pa3sBHTHS Npouccca 00-
MEHa TOBapaM#, YTO I'OBOPHT yiKe O BBICOKOH CTaJHM pa3BUITUs 0OUIeCTBa U Cro
AOCTAaTOYHO CIIMKHOH COUMaNbHON CTPYKType. MMmeerca B BHIY 1IpeKae BCero
BO3HUKHOBEHHE OTHOIICHWH COOCTBEHIIOCTH, OC3 KOTOPBIX HEBO3IMOXEH 0OOMEH.
Ha 1 cam oOMeH Kak (opMa COUMATBHBIX KOHTAKTOR TPeiLiojaraeT onpcacieH-
Hbl€ IOBEPUTEILHBIE OTHOIIECHHS MCKIY MAapTHCPaMu, YTO, KOHETHO, ObL10 00J1b-
ILIKM TIPOIPCCCOM T10 CPaBHEHHIO ¢ OOBIMHBIM rpadexoM, IIeCOMHEeHHO, npeobna-
NaBlIMM B OoJiee paHHHe BpemeHa. [loMumo 3TOrO mpoticce 0bMeHa Ouenb BaXeH
KaK CBMJCTEILCTBO AOCTATOUHO BbICOKOI'O PA3BUTHA CBOMCTBA, PHCYLICTO Yeso-
BEKY, OLEHHBATH OKPYKAIOUIYIO Cpesy.

Ha onpeaesennoi ctaaiu pa3BuTHS yeiloBeka H o0LecTBa chopMupoBanu-
Cb M IPOSABHJIHCH MOTPEONOCTL M CIMIOCOOHOCTH OLICHUBATL BHEILITUME OOBEKTHI,
NEATEILHOCTb APYTUX JTIOJCH, CBOM COOCTBEHHbBIC LIOCTYNKH H PAIHUHLIC %H3-
HEHHbIE CHUTYaUMW. OTH OIEHKH [epBOHAYaLll0 HeH3Oewiio ObUIH  4HCTO
CyObeKTHBHBIE, & 3HAYUT, H Pa3IHUHbIE Y Pa3HbIX JTH0,Ici. Ho Tpaauumu 1 npasu-
J1a OOIEKHUTHS KaK-TO COTJIaCOBBIBAJIM U YNTOPSAA0YMBATH ITH OIIEHKH, XOTH, pa3-
YyMEETCs, HHKOTJIA 11€ MOIUIA K HE MOXKCT MOTHOCTHIO HCUC3HYTh Pa3HULA MCOKTY
CyOBEKTUBIIBIMH M, TaK CKa3aTh, «0011ECTBEHHBIMH Y OLEITKAMHU.

B pa3ssuTni gener rpoMaaHyr posib HIpAdd M Hrpardt TPaJHUMH U CITO-
KUBIIHECS MPUBBIYKM YUYACTHHKOB 0OMEHa, BCCX BJIaJIeNIbIEB JICHCT, BCero Hace-
JeHns 10 COBPEMCHNOH TePMHHONOIMU. DTH TPAaAHUUH W HPHBBIUKH CIYXKAT
BKHERINCH NPeANOChIIKON co3alis yCTOHUHBOIO JOBEPHS K ACHBIAM.
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JoBepHe K 1eHbIaM BeeX YYACTHUKOB IJKOHOMUYECKOH ACATCALIOCTH,
BCEX YJICHOB 0011eCTBA - BaKHeHuee yCJA0BHe HOPMAJIbHOI0 PYHRIIHOHUPO-
BaHUA PHIHKA U BCel IKoHoMHUecKkoil chepsbl. Ilpobiema noBepud K Aelbram
BO3HHKJIA BMECTE C UX MTOABJIEHHCM H [0 HacToguiee speMs akryanbiia. CrocoObl
JOCTHXKEHHS 3TOr0 JOBCPHS K JlelibraM Oblny pasHbIMH HA MPOTSKEHUH HX JJIH-
TeJIbHOH HCTOPHH.

Heobxonumo mouepkHyTh, 4TO TOBAPOOOMEHHBIC OTHOLLECHHS € MOMEHTA
HX 32POXKJICHNS 00BEKTUBHO TAIOTCIH K NOHCKAM yJ00HOI'0, TPHCMIIEMOTO JLis
BCCX TOBApOB, CIIOCOOHOIO BBLICTYNATL BCEOOUIMM IKBHBAJECHTOM 11d PhiHKC.
TakuM 3KBHBAJICHTOM, KaK U3BECTHO, ObUTH B PA3HOC BpeMs MeTaiel - OpoH3a,
Xkeie3o, Menb, cepedpo, 3050T0. TIcpBoHayanbio OlY UCMONB30BATMCL B BUJIC
YKpPaUICHUH, OpyKHs, Oopyau#l Tpyda M ManooOpadOTaHHBIX KyCKOB MeETalljla,
yacTo caydailueix Gopm M pasMepoB. JTo ObuM OpyCKH, TIPYThA, IUIACTHHBL U
canTKy. s pacdeToB cAMTKaMy NPUXOJWIIOCH B3BCIIMBATE MX 1A BCCAX, OJHA-
KO, 4aCTO BO3ZHUKATA HEOOXOAUMOCTD JIEJIUTL CIHUTKH 11a 00JICC MCIIKHE YACTH.

IoTpeGHocTh B yHHBEpPCAIBIOM PACHCTHOM IKBUBAJIEHTE LIPUBCIA K [0SB-
neHmo yxke B VIII B. 10 1. 3. cTaHAapTH30BaAHNBIX CIMTKOR C FAPAHTHPOBALIILIMH
BCCOM U cocTaBoM. HeKoTopbie BUIb! CIIMTKOB 00nec mo3aHux HepHoaoB cHad-
Kaarchk 3apyOKaM, Mo KOTOpbiM ObLTO YA00HO JICAHTS UX 11a YacTH. Takue yco-
BEPILCHCTBOBAHHUS TEM 1€ MEHeC He u30aBlsiid TOProBUCE OT HEOOXOIHWMOCTH
B3BEIMBATh CIUTKH U MX YACTH NPH COBCPIICHUH PACHYETOB.

PoeT TOBapHOro MpOoW3BOACTRA W paclllMpeHne ToBapoodMena, BOB/IEHEHHE
B 9TH Ipouecchl Bce OOJBIIErO YHUCA PCMEC/IEHHHKOB M JPYI'MX YYaCTHHKOB
criocobcTBOBAIM JaNbHEHINEH CTaHAAPTH3AUMM MCTAJUIHUYECKHUX JIEHEr ¢ lpuBe-
JEHHIO MX pasMCpoB K noTpeOHOCTAM po3HHyHOH Toprosnu. ITpumepno 8 XII s.
1o H. 2. B Kutae, a B VII B. 10 H. 2. B rocyaaperBax CpcaAuscMHOMOpLS — Jluauu
¥ DOruHe NosBUIUCh METAIM4eCKHe CHBIH, OJUIHAKOBBIC O BCCY, pasmepy U
cocraBy crulapos. Ilocrenciuo oHu npvodpenH Kpyriayw, yaodHylo 18 Npous-
BOJICTBA ¥ HCNOJL30BaHUA QopMy. OT TPAIHUHMOHUBIX CAUTKOB OHH OTIHYAIMCH
fonec MENKUMU pa3Mcpamy, a TakKe TCM, 4TO UX MIaTC/KecnocoOn0CTh U OCHOB-
1ible napaMeTpsl (pasMep, cocTaB CIUIABOB, BEC) B TOH WJIH HHOH Mepe rapaHTH-
poBavch ¥ ofeperanuch rocyapcTBoM. Hauanack, TakuM oOpasoM, TIHTENIbHAs
3110Xa rOCMOACTBA METATIMYCCKUX JEHET.

OJ1HUM U3 BaXHCHIIMX PE3Y/IbTaTOB IBOJIOLMH 3TUX AcHer ObUIO NogBIic-
HUC Y HHUX HOMHUHAIOB - TMOHATHH, OJMUCTBOPIBHINX OTIPEAeJIeHIIbli BECOBO
CTAllapT JACHGKHOIO MCTalla Y 3aKPCIIHMBLUMXCS 3@ JA€HLIAMH B KAyecTBe MX
HanMenopanuit. Jlomenune 10 Hamero BpCMcHU W3 r1yOHU BEKOB HaHMCHOBA-
HUSL MOHET - JIPAXMBbl, (PPaHKH, MApKH, Tajepbl ¥ MHOTHE UPYTHC - O3HAYAJIH Oli-
PCAENCHHBIE BECOBBIE 3HAUYCHHS JEHEXKIBIX METAIIOB.

HoBeic kayecTBa jcHer, KOTOPbiX HC OBLIO Y CIUTKOB, MO3BOJINIH TIPH CO-
BEPILCHUM PACYETOB OTPAHHYMBATLCS HIPOCTHIM MX MCPCCHCTOM H CO BPEMCHCM
OTKa3aThCcs OT B3BEIUWBAHUA. [IpU3HaKaMH 9TUX KAyeCTB CTAjlM 3HAKM M Ha T~
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CH, KOTOPbIC BHAYA/le HAHOCHIIMCh Ha OJHY CTOPOHY JACHEKHBIX C/IMIIMIL, 3aTeM -
Ha 00e, a ¢ V B. j10 H. 3. IpHOOpeH XapakTep ux 00susarebHOro aTpidyna.

B Tcuenye MHOrMX BCKOB, BIUIOTh 0 Hauajla XIX B., B JIGHEXKHbIX CHCTE-
Max OOJBILIMHCTBA CTPail FOCNOACTBOBAI0 NAPAIIEILHOE XOK/ICHUE, 3OI0TLIX H
cepedpsiibIX MOHET, UMCBIIMX OJIMHAKOBbIH cTaryc. [TpH HTOM HEHOBOC COOTIO-
WIEHME MEK/1Y 30JI0TOM M cepcOpOoM OPULHANLHO HE YCTAHaBIMBWIOCH, & onpe-
ACAANOCH PLIHOYHBIMM MEXaHHU3MaMu. B 11eKOTOpBIX ke cTpanax XoXKaeHue 10J1-
HOUCHHUBIX 30JI0ThbiX W CCPECOPSHBIX MOHCT OCYIIECTB/ISUTOCH 1IPH YCTallOBJICHHOM
POCYJdpPCTBOM IIEHOBOM COOTHOLUCHHH MEXIY 30710TOM M cepedpom.

3a neprog ¢ 1816 1o 1900 r. GONBIIMHCTBO CTpall LEPCULIO K 30J0TOMY,
HJIM 30JI0TOMONETHOMY, CTaHJApTY, HPH KOTOPOM IJIABHAS JISHCHKHAd €IHHULA
CTpaHbl YeKaHHIACh B HOJIOLUEHHOH HMEIOLeH XO0XK/lelue, 30;10TOH Motete. Le
HOMMHAaJ Obisl paBeH CTOHMOCTH COJICpKallerocs B HCH 30101a. B3 310T nepron
obecnieynBasicsl OeCHpENATCTBEHHbII 00MeH 0auKioT Ha 30JI0ThIC MoHCTLl. Yo
KacacTcsl CEpeOpSAHBIX M MEHbIX MOHCT, TO Oili BBINOTHsM POJAb PA3MCHHEIX.
[Ipn 3ToM McTannuyeckas CTOMMOCTL Pa3MCHHBIX MOHET, KaK NMparwio, B TOH
WIIM MHON Mepe Takxkc Obina npuBs3aHa K 3010To# MoHeTe. K Havany XX B. 1o-
BapHOE NPOM3BOJICTBO JIOCTHIVIO 3HAYMTEbHBIX MACIUTAOOB, M UTst 00CTy)KUBA-
HMS BO3pacTalolnx 00beMOB TOBAPHON MAcChl TpebOBasIMCHL Bee DOSIbILHE KOJIH-
4yecTBa JIeHCr.

B xonue XIX - nauane XX BB. ¢ pa3BUTHEM KPYITHOTO MAILHHOL'O LIPOU3-
BOJICTBA MOSBUJIHMCH CYIIECTBEHHbIE TUCIPONOPUMM MCHKAY PC3KO BO3PACTAIONIEH
Maccolt TOBApOB 1 KOJIMYECTBOM JICHE, OTPAHMUCILIBIX HO YCTOBHAM 3070TOTO
cTaHaapTa (paKTHUECKMM HAIUYMEM JICHEKHOrO MeTaura. TeM He MeHCe 30J101T0H
CTAHAAPT NPOCYECTBOBAST B NMOAABIOLEM O0IbIIMHCTBC rocyaapcts ao Iep-
BOX MupoBok BOIHBI. K Hauasy xc [TepBoit MUpOBOIT BOMHBI 1IPAKTUMIECKH BCC
CTpaHbl B LEeasX (OpMHUPOBAHUS BOCHHBIX CTPATCTHYECKHX 3aldCOB U3BSAIH H3
00palleHnst 30;10ThIC H cepeOpsAHbic MOHETBL. WX MecTo B IeHeKHOM 00panieHun
3aHsM HeobecneyeHHbIC OAaHKHOTBI W pa3MeHHAs MOHCTa. B ¢BA3M C 3TUM TOs-
BWJIMChH [IPUHLIMITHATLHO HOBBIC JEHCKHBIE CHCTEMb, KOTOPBIC GOPMUPOBATUCDH
He Ha peanbHbLIX JeHbrax, o0JagaBiux coOCTBEUHON TOBapOH CTOMMOCTBIO, 2
OCHOBLIB&IMCh HA MX Cypporarax, NMojJyuHBUIMX HAMMCHOBAHHC JCHEKULIX 3HA-
KOB, - He ODeCHeyYeHHbIX 30J0TOM O4HKHOTAaX, Ka3HaucHCKUX, OueTax, MOHETax
M3 HEJOPOTHX CITABOB, B OTIMYHUE OT NOHIOUEHHON 3010TOH MOHCTHI 3TH CYp-
poraTbl HE MMEITH HA TOBAPHOM PbIHKE COOCTBEHHOI CTOMMOCTH, MOCKOJIBKY OHA
ObUIA HMYTOXKHQ MaJla, a JIMIHb CBUIETE/ILCTBOBATH O NPABC MX JEpiKATEd MOy~
YMTb B OOMCH HA HHMX ONPEJACICHHYIO CTOUMOCTh. JICHECIKHBIC 3HAKH B YIOM Clly-
Yyae BLICTYTAIM JIMILb B KAUCCTBE OMOCPCAOBAHNbBIX NIPCACTARUTENCH CTOUMOCTH,

[Tepsasg mupoBas BOHHA C €€ OrPOMHbBIMH MATEPHATLHBIMU MOTCPAMH U
PAaCCTPOICTBOM XO35MCTBEHHOM JIEATCABHOCTH NIPUBEJIA K TOMY, YTO IPABUTCITh-
CTBa NPAaKTWYeCKu BCEX CTPaH MUpa NPUCTYHWIU K BbLIIYCKY OTPOMHBLIX KOJM-
YECTB HE ODECNEeUYeHHBIX peaablblMU LICHHOCTSAMHU JleHeKHbIX 3HaK0B. B peayis-
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TaTe Mo OKOHYAaHWH BOHUBI 3T CTPaHbl OKa3aIMCh C 00eCUCHEHIILIMU JICHBIAMH.
HudnsuuoliHble 11policecChl OXBAaTHIIM MHOTHE TOCylapcika BILIOTE 1o 30-X ro-
JoB. Bbi3BaHibic UMH JchopMatiMi K 3KOHOMUYCCKON M (pHHAHCOBOH chepax
OBIIM HACTOJBLKO CEPLE3HBIMH, YTO TNPEAIPUHMMABLIHECS B psjle CTpaH mocie-
BOCHHOH EBpONB! MOMBITKH BOCCTAHOBHTH 30JI0TOH CIAaHAAPT OKA3AIHChL Oe3yc-
TIeIIHBIMU.

B 70-e roast XX B. npou3ouuia AeHOMUHALMA 30J10Td, B PE3YJIbTATE Y€ro
OHO TICPEeCTalio BBIMONHATE CHavala Gpynkuun cpe)icTBa oOpametust U riaiexka
BO BHYTpEHHEM 000pOTe cTpaubl, a 3aTeM ¢ 1976 r. 1 QyHKUMIO MHPOBBIX JICHET.
Bo BHyTpeHHeM 000pOTe U Ha MUPOBOM PbIHKE 3011010 Oblj10 BBITECHEHO OyMaxK-
HbIMHM M KPEAHTHBLIMH JIEHBI'aMHU.

byMaxuble JIEHBI'M SIBIAKOTCS 3HAKAMH, MPEACTABWTENIMH MOJHOLEHHbIX
aeuer. Mcropuucckn OyMaxHble J€HbIH BO3HHKIIH H3 METALJIMYECKOro O0palic-
HuA. OHY NMOABUIUCE B 000POTC KaK 3aMECTUTEHH pallee 1HaXOMHBILKUXCS B 00pa-
HICHUU cepeOpAHBIX HiIH 30J0TblX MOlieT. Ha BO3MOKHOCTb 00pallenus 3aMecTH-
TEeNCH DNOJIHOUEHHBIX JEHel 0ObEKTHBHO HATOJIKHYJIA AEHCTBUTENbHOCTD, NpakK-
THKa ) YHKIIMOHUPOBAHHUS JIEHET KaK CpeICTBa 0OpallieHHs, I/Ie JI€HbIH SBISIOTCA
IIOCPEZIHUKOM B 0OMeHe TOBapoB. B TeueHHe MHOTOBEKOBOH MCTOPHH HCIIOJIb30-
BaHMs cepeOpsSHBIX W 30JI0TBIX MOHET ObUIO 3aMeueHO, YTO MOHEThI CTEPTHE H
MCTIOPUYEHHBIE, T.C. COAEPKAUIHe MEHBILUWH peajlbHBI BeC, HaxoIa7cs B o0pallle-
HHM HapsAJy ¢ MOHETAMH MMOJIHOLEHHBIMH W BBIPAKAKT TY K€ CTOMMOCIL. ITO
NpUBEJIO K MBICJIM 3aMEHUTh METAIIMYCCKHE MOHCThi OYMaILIMH, KOTOpbIE
npakTHYecKn He uMmenu ctoumoctd. [IpaBaa, na s1o notpedoBanch Beka. Ha-
MOMHHM, YTO METaJJIMYECKUE Aelbrd NOABWINCH npumcpio B X1l B. 10 H. 3. B
Kwurtae u B VII B. 10 H. 3. B rocyaapcTBax Cpean3seMHOMOPbs - JIHaAHKU H Drune.
Mexuy Tem nepBble OyMaxkHble JeHbIH 11osBUINCE B Kutae B X1I B. n.2, a B EB-
ponie U Amepuke - nuib B XVII-XVIII BB. B Poccun OymakHbie JIeHbIH (acCHT-
HaluMu) OblIK BBeacHb B 1769 T.

3aMeHa 3070TOTO JCHEKHOro obpallicHust OyMakHBIM MPOMCXOiMIa B OC-
HOBHOM B paMKax XX B. DTOT npoilecc NPOMUCXOAMII ITPH AKTHBHOM YYaCTHH fo-
CylapcTBa, Tak Kak OHO 0oJipille Beex ObUIO B HeM 3amHTepecosano. HeitcTB-
TCJIBHO, TOCYJapCTBO KaK MPCACTABHTEIb 00UIECTBY, OTBCHAIOLIMI 30 HOpMATTb-
HOE JIcHeXkHOC oOpaleHne, Hecllo 0oJIble PacXobl Ha HOIEPKaHNE 30JI0TOTO
obpaiueiiust. Beib 3070Tbic MOHETBI HCTHPATHCE, OOABILIOC KOJIHUYECTBO 30J10ThIX
MOHET HCIOIb30BAIOCH OTACHBHBIMH JIOALMH JUIA CO3alins «COKPOBHII», 3alla-
COB Ha Besakuil ciyuaii. Best ata yOoianb 30510712 M3 00opoTa J0/KHA OblTh KOMITCH-
CUPOBAaHa, YTO CTOMJIO TOCYIapCTBY HeJeleBo. Kpome 1010, JIaxe IHPOKOE He-
N0Jib30BaHHe OYMaXHBIX JEHCT, 110 C TAPAHTHAMH IOCYAApPCTBA, YTO OlH UMCIOT
30JI0TO€ MOKPLITHE, TPeOOBAIO CO3/1aHUS CYLIECTBEHHBIX 3d11acOB 30JI0Ta, a 3TO
TOX€ CTOMSI0 rocynapcTBy Oosbinx 3aTpat. Ilycrs pacxon 30i10Ta 1id neau cro
0OMEeHa Ha OyMakiible JeHbIM OBLI M HE3HA4YMTEIleH, HO HEoOXOIHMBIH 3amac
OMEPTBIIST TPOMaJIHbIC CPEACTBA, KOTOPHIX Y rocyJapcTBa BCErja le XBaTacT.
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Io3sToMy cciu Obl BCe 3aBUCENIO OT I'OCYAAPCTBA, 10 30N0TOT0 ACHSKHOTO 00pa-
weHus He 0110 OBl yike B Hadanle XX B. Ho B JCHCKHLIX jAeilaX U TOCYIapeTRO
HEeBCEMOTyLIE.

[Ipouecc NOIHOrO BHITECHEHNS 30J10Ta U3 ACHEXKIIOI0 000pOTa pacTsIHYIICSH
no4Td Ha 100 jer. UTo e MpoUCXo W0 B 3TO BPCMS M UTO IPUIIIO HA CMCHY
zonoty? T'ocyaapcTso B XX B. [IOHSJIO CBOIO OTBETCTBEHHOCTh 3a 3KOHOMHYeEC-
KO€ COCTOSIHHE U pa3BUTHE OOIICCTBA, CTAJIO OUEBHANILIM H PPOMATHOE BO3ICHCT-
BHE JCHEer Ha 3KOHoMHYecKHil pocT. CTabWIbHOCTDL M YCTOHYMBOCTE LUCH U Jie-
HEKHOrO 00palieHus CTAIN Ba)KHEHIINM YCIOBHCM IKOHOMMUCCKOTO NPOTpecca.
Ho 310 BCE BO3MOXHO TOJIBKO NMPH HATTMYMH BLICOKOH CTCIEHH JOBEPHUS K JICH -
ramM, KOTOpble BbITYCKACT rocyaapcrBo. B XX B. crana HarjasIHOH CyUHOCTD Ic-
Her, 3TO HC TOBAp, HMEHOLIHI COOCTBEHHYIO LEHHOC L, DTO CHMBOJI JOBCpHs 00-
IIECTBA K TOCYJapCTRY, K APYI'MM MapTHCPAM MO IKOHOMHYECKON JAesTeNbHOCTH,
KO BCEM BnaJesisuam aencr. Ha cMeHy 30J0Ty HC 1IPHLIIO HHYCTO. 3011010 Hpoc-
TO CIYKHJIO CPEJCTBOM YKPEIUJICHHS JIOBEPHS CO CTOPOHLI 0OIHECTBA K ACHBraM,
BBIMYCKAEMBIM TOCYIapcTBOM. B XX B. Mpou301IC;T TPOMAIHBIH C/isul’ B 001LeCT-
BEHHOM CO3HAHHH, BO3ZHHMKJIO M YKPCITHJIOCH JAOBEPHE K JACHBIaM, BHIITYCKAEMLIM
rOCYAapcTBOM, HE3aBHCHMO OT CBSI3H MX € 30J0TOM. PaHbine rocysapctBo 1.1s
NOJIEPKAH NS «aBTOPUTETA» JEHEr CCLLIaIoCch Ha 30J0TOH 3anac. B HacToswee
BPEMsi 3TOH CCBITKH HC HYXKHO, IOBEPHC K JICHBIaM CBI32HO € [IMMH CAMUMH, OHU
CaMH CTAHOBSITCS CHMBOJIOM JOBEpHs. DTO OOBACHAECTCS, pa3yMCCTCs, W BIIUSHHU-
€M TroCyJapCTBa, KOTOPOE AEHbIH BBIMYCKAET OT CBOETO MMEHH, U YCTOH'IMBLIM
9KOHOMMYECKUM PAa3BUTHCM, CO3JIAIOIINUM B 0011ecTBe aTMOochepy YBEpEIHOCTH,
npeAcka3zyeMocTH. JloBeEpHC K JICHBI'AM, KOTOPOC BO3HMKAST B JaHHOM cilydae,
CBsi3aHO ¢ CWIIOW Tpaduuuu, npuBblMkH. Clielyer MOUEPKilyTh U 3aBHCHUMOCTD
JOBEPUs K AEHbIaM OT OOUICTO IKOHOMHYECKOTO ¢ (PUHAHCOBOTO COCTOSHUSA TOH
CTpaHbl, B KOTOPOH 3TH JIEHBIM BbIMyUEHbl. Poct npoussoacTsa, oc3achurmr-
HOCTB 010JKETa YKPEIUISIOT 10BepUe K JIEHbIaM.

Ho, xoHeyno, pesko Bo3pocia HEOOXOAHMOCTE COOMIOEHUS TPpCcOOBaHMI
KOJIMYECTBENHON TEOpHH IcHer. MMenno cobo/iIcHHe OrpaHutieHni Ha 00 YO
Maccy JeHer, HaXOASIUXcs B 00pallcHHM, CTAHOBHTCS INIABHOM MPCAMOCBUIKOM
YCTONYHMBOCTH ZIEHEr, a CTajlo ObiTh, W JOBEPHSA K HHM CO CTOPOiibI 00LIecTBa.
Jis 6yMakHBIX JEHEr JOBEPUC K HUM 3aBHCHT TPEK/IC BCETO OT UX KOJIHUECTBA,
Haxogzsierocs B 00opore.

["ne-to B nawase 70-x rr. XX B. npousoiel GakTHHCCKUl 0TKA3 pa3BUTHIX
CTpaH OT MCHOJBb30BAHHS 30JI0TA Y/KE M KaK CPEACTRA BITOTHEHHS MEX/IYIIAPOL-
HBIX 0053aTeJbCTB, @ OTKA3 OT I[1Er0 KaK CPE/CTBA YKPCIUIEHHs HAIIHOHANLHOMN
BAJIIOTBI NTPOU3OIIIECI ele paHbUIC. BatloThl ITaBHBIX PA3BHTHIX CTPAH HE UMEIOT
HbIHE (PHKCHUPOBAHHOTO 30;10TOTO COAEPIKAHUSA, @ BATIOTHBIC KYPChl OTIPEAEIAOT-
CA YCJIIOBHUSIMH BHELIHEH TOPrOBIM M ABWXEIIHCM JICHEKHOTO KaluTana Mex1y
CTpaHaMMu.
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30J10TO NpeBpaTHIOCh B OOBIYHBIN TOBAp, H3MEHEHHE LICHRI Ha HEro He
OKAa3bIBACT BJIUSHUA HA YPOBEHb HEH JAPYTHX TOBapoB, 410 OblNo Obl 00s3aTCIIB-
HBIM, €CJiH Obl OHO COXpaHaI0 (YHKUKH ACHEKHOTr0 McTaaa. KoHeuHo, niepuus
NPOILIOTO BAHAHUA 30710Ta BEJAUKA, H OO COXPAHACTCA B COCTABE 1aK Ha3biBae-
MBIX BAJIOTHBIX PE3EPBOB, HO KAK CAMOCTOATENbHAS 1103HLHMA, @ HC HENOCPeacT-
BeHHble JeHbI'H. ECau Kakas-To cTpaHa »eflaeT pactjaruThCs Mo cBouM 00s3a-
TeJbCTBAM 30JI0TOM, OHA JIOJDKHA Cro Ipe/ABAPHUTENBLHO MpPOJaTh, IPCBPATHThL B
OJIHY H3 MUPOBBIX BAJIIOT.

B konue 80-x u B 90-X IT. MpoM3011Ia MaccoBas pacupoaaxa 30J01a U3
opUUHAIBHBIX pe3epBOB. JTO caenanu ApreHtuda, Ascrpanus, Kanana, Hunep-
nauabl, benerus. beino npojano donee 2600 T. 3onota. Ilpeanonaralor npoaark
B Oumkaiiliie rozisl yacTh CBOETo 30J0Ta U BenukoOputaims u [lseiiuapus, ko-
Topas ToJabko B 1999 r. nocneaxeil U3 pa3BUTHLIX CTPaH OTKA3alach Of 30J0TOTO
copepxkanusa dpanka. ITockonbky ocenpro 1999 r. nena 30i10Ta ynana a0 ypoBHs
cebectonmocTu ero aoObmu B FOAP, To neHTpalbHbIc OAHKH BEAyLIUX CTpaH
BBICTYTIMJIH C 3a4BjI€HHEM 00 OTpaHHYeHUH NPOAAXK 3070Ta U3 OQHUIHAIBHBIX pe-
3epBOB Ha Omkaiiide roasl. Jlocnae 3Toro 1eHa 3070Ta crajga pactu. 3010TO
MOCTENEHHO CTAHOBUTCA HEHYKHbBIM KAK CAMOCTOATENbHBIN BH/1 (PUHAHCOBBIX aK-
THBOB, HO €0 «yX0Jl» HE AO0JDKEH ObITb MOMEHTAIRHBIM, YTOOBI HE CO3/1aBaTh
pe3kux koscOaHuil Ha (PUHAHCOBHIX pblHKax. MupoBBIe 3anachl 30,10Ta, KaK pe-
3epBa HEHTpaJIblbIX 0aHKOB, cocTaBasaau B 1999 r. 29 1pic. T., ACHO, 4TO pacnpo-
Ja)ka TOKHA HATH NOCTCIICHHO, YTOOBI He OLLIO Pe3KOro NajieHus Lell, KoTopele
M TaK CHU3WIMCH 3a nocaeanue 10 ner noutu B 2 pasa (B rieproii nonopuHe 1999
r. OHd cocTaBasad 280-290 1osw1. 3a yHuHMw). Ha cHHKeHue ponu 30510Ta MOB-
JMSITIO U TaJieHHe YPOBHS MHQISILUM B pa3BUTHIX cTpaHax B 90-x rr. Yem Huxe
UHGIAUUA, TEM MEHbIIE JIEHBIHW HYK/AIOTCSl BO BHEIUIHMX 1'APAHTUAX HX YCTOIi-
YHBOCTH.

Takum obpazom, k kOHIYy XX B. IeHbI'H MOYTH U3DABHIHUCH OT BCAKUX Ma-
TEpPUAJIbHBIX BOIUIOMICHHH M MPEBPATUJIUCh B YMUCThIA CUMBOJ OOIIECTBEHHOIO
JIOBEpUs, CAHKLMOHUPYEMBIH rocynapctBoM. Mcetopus jiener, pazymeercs, He 3a-
BepuieHa. B XX B. npou3011110 MOIIHOE pa3BUTHC DAHKOBCKOH CUCTEMBI, CJIEACT-
BUEM Yero, Ob110 BOZHHKHOBEHUE De3HATHUHBIX JIEHET, CYLIECTBYIOILHUX B GopMc
3anucel Ha OaHKOBCKHX cueTax. OHHM-TO M CTAJIH r'1aBHON (OPMOI JEeHEr B HAC-
Tosiiee BpeMs. Hanmuurble IeHbIH TakKe TPAHCPOPMHUPYIOTCS H IOCTETIEHHO OT-
Ka3biBAalOTCS OT CBOEH OyMaxKHOH YRUDOPMBIL.

IIpuHOUNHANIBHBIE CABUTH B MH(POPMAIHOHHBIX CUCTEMAX CBA3U MO3BOJIM-
JIM Pa3BUTBIM CTPAHAM 3aMCHHTH HAIMYHBLIC JICHLIM HA TaK HA3bIBAEMDIE «3JIEK-
TPOHHBICY, NPEICTaBACHHbBIE PA3HOOOPA3HBIMHU IIATEXHLIMKM KapTaMH. AHao-
TMYHblE CJBHTH MPOUCXOAAT U C O€3HAJMUHBLIMU JIEHbI'AMH, BMECTO 3alHcel B
O0aHKOBCKHX KHUTAX JCHBLIU BBICTYIAIOT B BUJAE 3AIIMCEI AJCKTPOHHBIX CUTHATOB
Ha CNEUUATBbHBIX HOCHTENSX, YTO MO3BOJISET IMMPOKO NPHMEHATh dBTOMAaTH3a-
LU0 BCIEHHS cyeToB M pacueToB. CoBeplIEHHO OYEBHANO, 9TO 3TO TOABKO Ha-
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YaJ10 TIpoIIecca U BO YTO BCE ITO OKOHYATENBHO BBUILETCS, TPYAHO CKa3arn. Bax-
HO TOJBKO NOAYEPKHYTH, YTO COBPEMEHIIbIC H3MCHEHUSA B JEHBraX TOJILKO 1101-
YEPKUBAIOT HX «UIEAIbHYIO» CYUIHOCTD, MX CBOICTBO BBIPAKATH OOLICCTBEHHOE
JIOBEPHE U UCIIONB30BATh ITO JOBEPHE B LENAX PA3BUTHA 0OIMECTBA.

DMuUCCHs CHEr TaKKC MpeTeprelia CyIecTBelHble H3MCHEHHS B X0/Ie UC-
TOPHYECKOr0 Npolccea cCTaHOBAEHUS JICHer. Eciiu Ha crajimn MOHETHI M TicpRolia-
YanbHBIX OYM@KHIBIX JEHCT PElIalOUIYIO pOJib B IMHCCHMH HTPAIO MOCYLapCcTBO
[IyTEM [TOKPBITHA 4aCTH CBOMX PACXO0JI0B BLIIYCKOM 11OBBIX JIEHCT, TO TTOCIIE 1104-
BIIEHHS OE3HAIHYHBIX JICHEr CYLIECTBCHHYIO POJjib B 3MUCCHH CTAU UIpaTh OaH-
KH. baHKW HM3BECTHb! € JJaBHUX BPEMEH, HO KAK CAMOCTOSTENLHLIA CEKTOP XO3-
AlCTBA W JIEHEKHOro obpailenus chopmupoBaich B koue X1X B. 1 Hagaite XX
B. To, UTO OHH MOTYT cO371aBaTh JACHBIH, OBLIO 3aMCTIeNO Iie cpa3y. Cyuramocs
IOHAvally, YTO OIIU TOJILKO «COOUPAlOT» JIEHBIH U MPEIOCTABIMIOT MX B3AHMEL,
ie Biuas Ha o0mylo Maccy geHer. Ho J0CTaTowHo ObICTPO BBIICHUIOCH, 4TO
OaHKH B XOJI€ CBOUX ONepauuii ¢ KTUEHTAMHU U ¢ IPYrUMH DaHKaMu- MOTYT CO3/1a-
BATh JOINOJHUTENbHBIE JIEHBIU. Takas 3MHCCUS CTala HA3BIBATHCA KPEIAHTHOH,
OHA NPOUCXOIUT B Oc3Hamnunoii Gopme.

Crnenyer noJ{4epKHYTh, YTO COBPEMEHHBIE JCHLIH XapaKTCPHIYHOICS MHO-
roobpasuem dopm. Ilpexie BCero 310 0OTHOCHTCS K 6CIHANIMYHBIM leHbraM. B ux
COCTAB BXO/IAT M pa3jIMUHbIE BHJIb BKIAOB, & TAICKE YEKH, BeKCells, pa3HooOpa3-
Hble LieHHble OyMard. Muoroodpasue QopM AeHEr CBI34HO ¢ MHOMKECTROM TOBAp-
HBIX, JEHEXKHBIX W (UHANCOBBIX ONEPAUUH, UCHONBIYEMbLIX B XO3AHCTBCHHOW
KU3HU. YHCIO 3THX pasHOOOPA3HbLIX ollepalldii UMEeT TEHACHIHK) K BO3pacra-
HUIO, OTCIONA W JanbHeilmas quddepenuuauus gencr. BosznwkaeT onpeaenenas
Creuuarn3anus BUAOB JICHET, HO, C APYTOH CTOPOHBI, COXpaHAeTCs U R3AUMO3aM-
€HAEMOCTh PA3HBIX BUIOB JIeHer U TpaHchOpMALiUsS ux JApyr B IApyra.

Henbru HaxoasTCs B COCTOAHUM HENPCPHIBHOTO PA3RBHTHS, HO 3TOT MOpPO-
ecc JOJHKCH HATH MO KOHTpONeM, YTOObl 00ecne HBaTh AKTUBHYIO HOMIEPKKY
TEM HOBAIUAM, KOTOPbIE CHOCOOCTBYIOT PAa3BUTHIO M OJilIOBPEMEHHO HC JIOTIYC-
KaTh 3710ynoTpedreHnil co CTOPOHBl HeMOOPOCOBECTHBIX Jinit. TIpu HMucCHU Ic-
HET BO3HUKACT B COBPEMCHHBIX YCIOBUAX SMHUCCHOHHRIH JOXO/T ¥ IMUTCHTA. D10
pazsHHua Mex1y HOMHHAMOM BBHTYIWIEHHBIX JICHET U 3aTPaTaMM Ha UX MPOU3BOJI-
CTBO, JKCIUTyaTALMIO ¥ JIMKBUJAIMIO (CCJIM MOCIeTHs s 11ykHa). Takoil goxo) B
3anagHOH HAYKE HAa3bIBAGTCA «CeHbOpak». OH UMECT COMMINBIA UCTOPHYECKUN
CTaX, ero nepsH4HOl HhopMoit Oblia MOpYa MOHETHI B CPCAHERCKOBbIE BpPEMCHA
BCEBO3MOXKHBIMM CYBCPEHHBIMM BiacTUTENAMU. HpuBuiierusa (Mononomisa) ue-
KauKH MOHEThI Obula OTHON M3 BaXKHEHIUUX B TY 3110XY, TaK Kak janaia O0onbLIOi
A0X0J. Brinyck OyMaKHbpIX JleHer Mo ONpCiesIeHUIO COIPOBOKAACTCS MONYUEHH-
€M COOTBCTCTBYIOLLETO AOX07Aa. DTOT JOXOJ BO3HHMKAET H IIPH BLILIYCKC COBPC-
MEHHOH Pa3MEHHON MOHETHI, TAK KaK ee HOMHHAT, KaK TIPaiii10, PeBhIACT 3a1-
PaThbl HA €€ MPOU3BOJICTRBO. DMHCCH OE3HATHYHBIX JIeHET TaKxkc maer poxoa. Ho

Ba)KHO OTMETHUTD, UTO 3MMUCCHOHIILII JOXO/ HE HOMKCH ORITL IVIdBHOH 1CIBK) BEI-
1 2

£

MUHASISAT.AZ




1ycka JIeHer, Tak Kak He CJIeJIYET J0IYCKaTh M30bITKA jleHel B XO3STHCTBCHHOM
obopote. YuiepO OT UH(IAUHH, OT pacCTPONHCTBA XO3SICTBA MOKET CYUIECTBCH-
HO TIPEBBICUTH 3MHCCHOHHBIN J10X04. COBPEMEHHBIC «3JIEKTPOHHBIE», HCBHTH-
Mbi€ JICHbI'H TOKE 3IMUTHPYIOTCA M AAKOT 3MHCCHOHHBII J0X0[. 3aTpaTnl 1a
NPOH3BOJACTBO TAKHUX AECHET, BUAMMO, HEBEIHKH, 110 KaK TOJNBKO OHH HA4YHHAIOT
HCIMOJIB30BAaThCA HENOCPEACTBEHHO HACEJIIEHHEM, 3aTpaThl PEe3KO BO3PACTAIOT,
MIPEK/E BCEro 3a CUET U3rOTOBIEHHS PazHOOOPA3HbIX ILIATEKHbIX KAPTOUEK H yC-
TAHOBJIEHHA CHCTCM KOHTPOJIA 3a HUMH.

«JleMaTepranuzaumns» jJeHer caejlana 00yiee Harjaa HOH 3aBUCHMOCTE MEXK-
JIy YPOBHEM lleH M Maccoii jcHer B odopote. OHOBpEMetO Ona ke crnoco0cT-
BOBaJIa U ONPEICIEHHOMY ONPaBJaHU HOMHHAMMCTHIECKOH TCOPHH JIEHET, KO-
TOpas NPUITHCHIBAIA HMCHHO IOCYJapCTBY PeIlaouly0 poJib B OIPCAETEHUH HO-
MHHaja JICHET, X YCTOWYMBOCTH H YKpeEIUIeHHH Jjosepus K HuM. Ilosromy Oy-
MaKHbi€ JIEHbIH, KAaK [VIABIILIH BHJ HAJIUYHBIX JEHCT B HACTOALIEE BPEMs XOPO-
O OOBACHATCA COYETAHUCM HOMUHANHUCTHYECKONH H KOJIMYECTBEHHOM TCOPHHU.
PemieHnc AByX BaXKHEHIUUX BOIPOCOB TEOPHH U MPAKTHKH JCHET (HX KOJHYECTHO
B OOpallleHUH U YCTAHOBJIEHHC (DakTHYECKOr0 HOMHHAIA) CBSA3aH0 ¢ 3THMH TE€O-
PHUAMH.

1. 2. 3BOJIIOUUA KPEJIUTHBIX JEHETD

PacuinpcHue B npakTHke XO38HCTBOBAHUA NPHMEHCHHS KOMMEPUYECKOIO U
0aHKOBCKOTO KpeJIMTa B YCJIOBHAX, KOTJ[a TOBAPHBIC OTHOLIEHHS 11PHOOPETH BCC-
00BEeMIIOIIUI XapaKTep, 1IPUBCIIO K TOMY, YTO BCEOOUIUM TOBAPOM CTAHOBSTCH
KpeJMTHbIE JIeHbIH, KOTOPBIC N0 CBOUM (PYHKIHAM, cdepe (TpaHHLaM) oOpatle-
HUA, FapaHTUAM H T. JI. OTJIMHAKOTCA OT OOBIYHBIX JCHCT M YIIPABISIOTCS COBCP-
WIEHHO JPYTUMH TipaBuiaMu. KpeauTHbIe JEHbIU 1pUHCYIU OoJiee pa3BUTOM,
BbICHICH chepe 0OLIECTBEHHO-3KOHOMHYECKOIO Mpouecca. Q1 BO3HUKAKT TOT-
J1a, KOI'Jla KanMTajl OBJIAJEBAeT CaMHM MpPOU3BOJACTBOM H MPHAAET €MY COBEp-
LIEHHO JIPYryio, 4YeM paHblli¢, H3MECHEHHYIO H cienududeckyio Gopmy.

ITo Mcpe pa3BuTHs 00pauleHHs AeHexHas GopMa MIaTexa CTaHOBHICH BCC
Oonee MHMOJIETHOH. OAHOBPEMCHHO TOBAPBI BCe B 00JIbLUCH CTEIEHH MOTYYaroT
o0ulecTBEHHOE IIPU3HAHHUE HE CTOJILKO YCPE3 JICHBIH, CKOJIBKO HEMOCPEACTBEHHO
B MIPOIIECCE ITPOU3BO/ICTBA. B €BA3U C 3TUM KpeHTHbIE AciihI'H BBIPACTAIOT HE H3
oOpalleHHs, Kak TOBap-JI€HbI'M B JIOKAMTANHCTHYCCKOI GOpMaliK, a U3 NIPOU3-
BOJICTBA, U3 Kpyroobopora kamuTaina. JlenexHblil  KaluTtas, CJIeA0BaTenbHo,
BLICTYIAECT B hOPMC KPEJIMTHBIX JICHEr.

KpeauTble 1eHBIH NPOILTIH CACAYIOLHYIO IBOJTIOHIO: BCKCEIb, OAHK-
HOTa, 4YCK, dJICKTPOHHLIE ICHLIH, KPpeJTUTHbIE (MJI2CTHKOBBIC) KAPTOYKH.

Bexcenb - mucbMeHHOC 0053aTEILCTBO JIOJDKHHKA (MTPOCTOH BeKcelb) HIIH
MPHKa3 KpeAHTOpa AOKHHKY (MICPEBOAHBIH BCKCCIbL - Tparta) o0 ymrare
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0003HAYeHHOW HAa HEM CYMMBbI 4epe3 ornpejAeneHHbli cpok. [Ipoctoi m nepeBou-
HbIH BEKCENs - 3TO Pa3HOBM/HOCTH KOMMCPYECKOro BCKCCHS, T. €. J1OJITOBOTO
00s3aTenbCTBA, BO3HUKAKOUICTO Ha OCHOBE TOProBoM citeiiki. CyLeCTBYIOT Tak-
ke (DMHAHCOBBIC BEKCENs, T.C. JONIOBble 00A3aTeNhCIBd, BOSHUKIINE H3 IIPC/I0C-
TABJIEHUA B JIOJNT ONpeseleHHON CyMMsl nieHer. MX pazsHOBHIHOCTBIO ABJISIOTCS
KazHaueickuc Bekcess. [locneHuil npeacrapnger cobol KpaTKOCPOUHYIO Ipa-
BUTENBLCTBEHHYIO LIEHHYIO OyMary, CpOK IeHCTBHMS KOTOPOH He mpcrbmraer 1 ro-
na (00blyHO cocTaBiasgeT 3-6 mecsues). JOTKHMKOM 3/1€Ch BLICTYNIAET FOCYAApPCT-
BO. HpyXeckue Bekcens - Oe3JeHeKHbIE, He CBA3AHHBIC ¢ peallkHOH KOMMepUec-
KOI CJIEJIKOM BEKCes, KOTOPbIE BBIIIMCHIBAKOTCS KOHTPAreHTAMHM JPYT Ha Apyla ¢
LEebIo OJYyUeHHs JIeHeT NyTeM y4yeTa TaKMX BEeKCCNel B Oalkax.

XapaKkTepHbIMH 0CODEHHOCTAMH BEKCES SBNAOTCA:

a) aObcTpakTHOCTh (Ha BeKCesle He YKa3aH KOUKPETHBIN BUJ CACTKH),

0) OeccriopHocTh (0Osi3aTenpHasi olnara JIONra BIJOTh JO NPHHATHS
NIPUMHYMTENBHBIX Mep 1IOCNEe COCTABIEHHS] HOTAPUYCOM aKTa O NpoTecTe);

B) oOpauiaemMocTh (Mlepesaya BEKCENs KaK IWIATEXXHOTO CPEACTBA JIPYIUuM
aMuaM ¢ IepejaToOdyHON HaJlMCchlo Ha ero o0opoTc (KUPO WIIM MHIOCCAMEHT),
UTO CO3/1Aa€T BO3MOMKHOCTB B3AMMHOTO 3a4€Ta BEKCEIbHbIX 005S3aTCABCTS).

bankHoTa - 3TO JonroBoe oOs3zarenbcTBO Oaika. B Hactosuicc BpeMs
0aHKHOTa BbINyCKaeTcA LleHTPATbHBIM OaHKOM IIyTeM IICpPeyUueTa BeKCeNneH, Kpe-
JUTOBAHHS Pa3JIMYHBIX KPCAMTHBIX OPraHu3aluii u rocynaperaa.

Brillyck B oOpalieHne DaHKHOT - 3TOTC BMIA KPEAMTIILIX JIEHET - TPOH3-
BOJIAT 0ObIYHO OaHKH [1PU BBIIOTHEHHH KPEAWTHBIX ONCPallHil, 0CYUIECTBISEMbIX
B CBA3M C paz/IMYHBIMHM XO3SMCTBEHHBIMH TpoleccaMu. MX u3bsatuc u3 obopora
[IPOW3BOJIAT HA OCHOBE KPEJUTHBIX Ollepaiivii, BHIIOTHIEMEIX B CBI3U C XO3AMCT-
BEHHBIMH IIPOLIECCAMH, @ HE IIPH OCYIIECCTBICHUH PACXOJOB M MOMYUYCITUU OXO-
JIOB FOCY/1apCTBOM.

Oco0eHHOCTh KPENUTHBIX JICHEr COCTOMT B TOM, 4TO MX BRITTYCK B 0Opatie-
HHE YBSA3bIBaeTCH C ACHCTBHUTENBHBIMH HOTpPEOHOCTSIMU 000pOTA. DTO 3HAUMT,
4TO KPEIMTHBIE ONepaLyH OCYLIECTBISIOTCS B CBA3H € peaTkHbIMM IpolLeccamy
NPOU3BCOJACTBA U peann3auuu npoaykuuu. Ccyna Bbplaercs, Kak NpaBUNQ, HO/L
obecnieyenHe, KOTOPBIM CIYKaT oIlpe/eleHble BHIbI 3amacos. lloramenune xe
CCYJl IPOMCXOJIUT IIPH CHHXXEHUH OCTATKOB LEHHOCTei. DTO nozBOJIsier YBS3bI-
BaTb 00BEM IIIATCKHBIX CPEICTB, [IPENOCTABISAEMBIX 3aCMIIIMKAM, ¢ JIEWCTBU-
TenbHOH moTpebHOCTBIO 000poTa B JeHbrax. Mmeriio sra ocobeHHOCTh TIpet-
craBiier co0oi Hauboee BaXKHOE NPEHMVYIIECTBO KPEJUTHBIX JICHET.

Camoe cymecTBeHHoe pa3Iniue Mex/1y KPeIHTHBIMH jieHbraMu; (OaHKHO-
TaMH) U OYMaKHBIMH JIEHEKHLIMH 3HAKAMH COCTOMT B OCOOCHHOCTSX HX BBI-
1lycka B obpatieHuc.

C coznanueM KOMMCEpUYECKHX OaHKOB M COCPEI0TOYEHHEM CBOOOIHEIX Jle-
HEKHBIX CPEJICTB Ha TEKYIHUX cyeTax IOABHIOCH TAaKOC Kpe/IHTHOE 0pyaue obpa-
LIeHH 4, KaK YeK.
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Yek - 3TO pazHOBWIHOCTH IICPEBOJIHOTO BCKCCS, KOTOPRIM BKIAAUHK
BBIIIMCBIBACT HA KOMMCPYECKHH HIM UeHTpasibHbI Oank. Yexk npeuacrasiseT
coOOH NMCLMEHNBIN [IpYKa3 Biladefbua TeKyluero cyeta 0anky o Bblliale Ofl-
PCICICHBON CYMMbl JACHCT YCKOACPAKATCIIIO HIIH O NEPEYHCTEHHH ee Ha JpyToii
TeKyIU c4yeT. YeKu BriepRbIe NOABUITHCE B AHTIMKU B 1083 T.

[IpaBo npuxaza, coaepkamierocs B ueke, U 00S3aHHOCTb €O BbILIOJHHTD
OCHOBBIBAIOTCS 112 YEKOBOM JIOTOBOPC MEK,1y OaHKOM W KJIHEHTOM, B COOTBCTCT-
BMM C KOTOPBIM KJIIMCHTY paspeluaeTcs MUCHOJIb30BaTh Kak COOCTBEHHBIE, TaK H
3aCMHBIE CpPeJCTBA. balik OMIauuBaeT BBICTABIICHIIBIC YEKH HATMUHLIMU MO0 My-
TEeM IepevHCcIeHHsl CPEJICTB €O CUeTa ueKoJaTelisl B 3TOM HIW ApyroM OaHKoB-
CKOM YyYpexaeHUH. ek Kak MHCTPYMEHT KparKOCPOYHOro AEHCTBHA HE UMEST
cTaTyca IUIATEKIIOro CPEJICTBA, U B OTJIMUYHE OT 3IMUCCHH JeHETr KOJM4CCTBO Ye-
KOB B 0OpalIcHMM HC PeryJiMupyercs 3aKOHOJATe/IbCTBOM, a LICJIMKOM ONpees-
eTcd noTpedHOCTAMU KoMMepdeckore obopota. [TosTomy pacyer YekaMH HOCHUT
YCJIOBHBIH XapakTep: BLICTABJIECHHE JODKHUKOM 4eKa elllC HC MOrallaeT ero oos-
3aTEJILCTBO MEPEN KPEIUTOPOM - OHO 110TalIaeTCs TOJBKO B MOMEHT OLUIATHT UeKa
DaHkoM.

Takum obpa3zoM, 3KOHOMHUYECKas CYLIHOCTDL YCKA COCTOMT B TOM, YTO Ol Cl1y-
AKHUT CPEICTBOM MOJIyYeHHMs HAIHYHBIX JICHEr B OaHKe, BLICIYIAET CPEICTBOM 00-
PALLCHHSA M TUIATCKA W, HAKOHELL, ABJIsIeTCS OpyaueM OC3HATMUHBIX pacueToB. Mmer-
HO Ha OCHOBE YEKOB BO3HMKIA CHCTeMa OC3HAMYHBEIX DACUCToB, NpH KOTOPOH
OCHOBHA$ 4acThb B3aHMHBIX [IPCTCH3MIH NorautaeTcs 0e3 yuacTHs HATMYHbIX JICHET.

beicTpoe pazBuTHe UekoBOro 00OpOTa, YBEJTHMUEHHE ONEpaLMii 110 HHKacca-
LMW YEKOB MPHUBEIH K 3HAYMTEIILHOMY POCTY M3aepuek Ha ux odpadorky. [Tosa-
Hee, Onaronaps BHEAPEHHIO B 0aHKOBCKYIO cepy JOCTHIKCHHIN 11ayqHO-TCXHU-
4EeCKOro Tporpecca, o0padoTka YEKOB W BEJCHME TEKYIIMX CYETOB CTalH BO3-
MOKHBI Ha 0aze ucnosiszoBanus DBM. Pacupenue npakTuki Oe3namuaHeiX Jc-
HEXKHBIX PAaCyeTOB, MEXAHU3ALMA H aBTOMaTH3auus OAaHKOBCKUX onepauHii, nepe-
X0 K LIMPOKOMY HUCIIOJL30BaHMIO Doliee COBEpIleHHbIX 1lokoieHnit IBM obyc-
JIOBWJIM BO3HWKHOBEHHE HOBLIX METOIOB MOTaIEHUs WM TI€PEadi A0JI0d ¢ fiPH-
MEHEHHEM JJIEKTPOHHBIX JICHeT.

DJIEKTPOHHBIE JEHBTH - 3TO JCHbIH Ha CHCTAX KOMMBIOTEPUOI MaMATH
0aHKOB, PacTiopsiKeHUe KOTOPBIMH OCYIUECTBISIETCS ¢ HOMOIIBIO CIIEUHAIBHOTO
3JIEKTPOHHOIO ycTpoiicTBa. PacnpocTpaHenne CUCTEMbl NIATEXKEH HA JICKTPOH-
HOH OCHOBE 3HaMEHyeT co0OM 11epexo] Ha Ka4eCTREHHO HOBYIO CTYIICHb DBOJIO-
UWH JEHEKHOTO o0OpalleHus.

Ha ocnoBe pacnpoctpanennss 3BM B 0aHKOBCKOM JI€/i€ NOABHIIACH BO3-
MOXHOCTL 3aMENBl YEKOB TUIACTUKOBLIMU KapToukaMU. 1[nacrukoBRIC KAPTOUKH
NPCACTABIAIOT COO0H CPEACTBO PacyeTOB, 3aMELAI0IIEe HATHYHbIE ICHBIH U Y-
KH, 2 TAKXKC M03BOJIAIOIIEE BJIAJCIIBLY MOJIYUHTb B DaHKE KPATKOCPOUHYH) CCYAY.
Hanbojiblice 1piMCHCHHMC MITACTHKOBBIC KAPTOUKH HOILYHHITH B PO3HHYHOMH TOP-
rosye u chepe yciyr.
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1.3. CYLIUHOCTb JEHET

Jenbru - 3T0 0coObli BUJ YHHBEPCAIBHOTO TOBAPA, UCIOIb3YEMOTO B Ka-
4eCTBE BCeOOIUEro IKBUBANICHTA, MTOCPEACTBOM KOTOPOTO BRIPAKACTCS CTOMMOCTD
BceX JIPYTMX TOBapoB. JICHbIHM NpeACTaBIAOT co00i YHHUKAIbHBIH TOBAD, BBIMOJ-
HAOWHWH QYHKUHH cpeIcTBA OOMena, I1aTexa, HAMEepPEHHA CTOMMOCTH, HAKOTI1e-
Hus1 OorarcTBa. B cOBpeMeHHON IKOHOMHKE OOpalleHHC JICHET SIRNSCTCS HEU3-
MEHHbIM YCJIOBHEM OOpalleHUsl MPaKTHYECKH BceX BHIOB TOBapoOB. biaroaaps
JEeHbraM yjaeTcs HUMETh eAUHBbI HU3MEPHTCIh CIOMMOCTH, HEOOXOIHMbBIH TIpH
CpaBHEHHH, OOMEHEe TOBApOB.

CylHOCTb AeHer KaK 3KOHOMHUYECKOH KaTeropuu nposBisacTes B ux dylik-
IMSAX, KOTOphIE BhIPAXKAKOT BHYTPEHHEE COJlepXKAHKUC Jetier. LIHMHCTBO (DYHKLIIEA
co3gaeT NpelcTaBlieHHE O JeHbrax Kak 00 0coOoM crcimuueckom roBape,
YYacTBYIOIICM B KauyecTBE HEOOXOIMMOTO JJIEMCHTa B BOCIIPOM3BOJACTBCHHOM
npotecce oOmecTBa.

Jlenbrd cBOM (YHKUHM MOTYT BBLUIOJHATH JUILL NPH YYACTHH JTKJIEH.
HMmenHo nmionM, Mcnose3yst BO3MOXKHOCTH JIEHETr, MOTYT ONpeIessiTh LEHbI
TOBapOB, UCNIOJIL30BATh UX B KAYeCTBC HAKOIJICHHUSL.

Jenbru, noxanyi, 0AuH U3 HauOOJIee BaXKHbIX 3JIEMEHTOB JIHOOOH IKOHO-
MHYECKON CHCTEMBI, COJACHCTBYIOIIUX padOTe 3KOHOMHUKH. ECin JelcTBYIOIas
JieHe)KHas cuctema padoTaeT XOPOLIO U CIAXEHHO, TO OHA BIIMBACT XKUIHEHHYIO
CHJIy BO BCe CTalMH Npollecca NMPOU3BOACTBA, B KPyl'o0OOPOT JOXOIOB M pac-
XOZIOB, CMIOCOOCTBYET NOJHOMY MCIONB30BAHUI0 MMCIONIMXCS TPOM3BOICTBCH-
HBIX MOIHHOCTEHR M TpyHOBBIX pecypcoB. M Hao00poT, eciin GYHKLHOHHPYIOTIAs
JAeHe)KHas cuctemMa padboTaeT mioxo, ¢ HepeOosIMH, TO 310 MOKET CTATh IJIABHOH
NPHYNHON CHM)KEHUS WJIH Pe3KUX KONcOaHUI ypOBHS NPOH3BOICTRA, 3ALSITOCTH,
poCTa LeH U CHUXKEHHUA JOXO0/I0B HaceJIeHUs.

Henbrn - 3710 Onara, BeUIOQIHSIOHIME DYHKLUHM CPEICTRBA W3MEpEHHs LIeH-
HOCTH OCTaJIbHBIX OJar (BceoOIIiero 3KBUBAJICHTA) WTH CPEACTBA OCYILECTBICHU
pacueToB npu oOMeHe (cpenctsa oOmena). JdeHnbru - 310 Onara, Koropbie 00na-
JAK0T COBEPIIEHHON TMKBUAHOCTHIO. JIEHBTH - 9KOHOMMUECKAs KaTeropHs, B KO-
TOPOH NPOSBIIAIOTCA U C TOMOILLIO KOTOPOH CTPOATCA OTHOMICHHS MEHKLY TTHOIb-
Mu. HasHaueHuc aeHer 3akilodaeTcs B PKOHOMHH TPAHCAKUMOHHBIX M3/AC)KEK
PHIHOYHDBIX B3aUMOACHCTBUMN.

Ilpexzae Beero, ¢ MX IMOMOLUBIO JOCTHTACTCA IKOHOMUS U3jIepxek BbIOOpa
acCOPTUMEHTA U KOJIMYECTBA MOKYMaeMbix Oyar, BpeMeHH U MCCTa COREPHICH S
CIENIKH, @ TaKXe KOHTpareHTOB Mo che;ixke. B OapTepHoil nxotioMuKe 3TH H3-
AEPKKH ObUTH OBl HACTOJILKO BENHKM, YTO 3a0JIOKMPOBATH OBl OCYIICCTBACHHE
NPAKTHHECKH JIIOOBIX aKTOB oOMena, pasliesicHuC TPyaa OKaszaioch Obl MHUHHU-
MaJbHbIM W MHOI'ME€ BHIBl AEATEIbHOCTH MPOCTO HC BO3NHKIH. B npoTHRHOM
cilyyae Oblia Obl CO3aHa IKOHOMHKA, KOTOPOH, HAPUMED, IKOHOMUCT, JKeNalo-
IUMH CcleNaTh CTPHXKKY, A0JIKEH ObLT HAWTH NapukMaxepa, KOTOPbIH XOTes Obl
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MOC/IyIIATh JIEKLMIO 3KOHOMUKe. My, ckaxeMm, akTgp, *KCIAIHH CIUMTh HOBOE
NaTBTO, AOKEH OBbLT HAMTH MOPTHOTO, HHTEPECYIOIIErocs ero poisiMy 8 QuibMe
W T. 1. JleHbru yCTpaHaioT HCOOXOAUMOCT TAKOI'O MAPHOI'O CORMAICHHS MOXKeJ1a-
HHA TIOTEHLHAIBHBIX TMAPTHEPOB W T03BONAIOT OCYLIECTBAATL THOKHIl BBIOOD
MeCTa W BPCMCHH COBEpLICHUWs CHENOK, KAYCCTBa W KOJIMYeCTBAa OOMEHHBACMBIX
Onar, NapTHEPOB MO CAENKE 1 T. 1.

C nMoMoILbIO ACHET JOCTUFAETCS OIPOMHAs HKOHOMHS H3ACPIKEK Ha U3Me-
peHuu ueHHocty Osiar. B 5KOHOMUKe, IIe AOCTUTHYTO CornacHe Ho 11080/Ty BCC-
o0ulero 3KBHBAJIEHTa, MHAWBHIbI MOI'YT C JIETKOCTLIO COCTaBAATh oOMEHHblE
npornopunu. Eciy w3BecTHa neHa ABYX TOBApOB, TO OTHOCHTENbHas LEIHOCTH
oYeBHHA.

CylHOCTE OYMaXKHbBIX JCHET COCTOHT B TOM, UTO OHH ABIAIOTCA JICHEXKHDBI-
MU 3HaKaMM W oObIHO HC pa3McHUBaOTCs Ha Merann. llonromy GymakHbie
JEeHBIH IIPHOOPETAIOT NPEACTABUTEIBHYIO CTOUMOCTEL B OOPALLLCHHH M BbIMOIHA-
10T POJb NOKYDATETbHOI'O U NJIATEXHOTO CPEACTBa.

KT0 umeer npaBo BbllyckaTh OyMaxHbIC AeHbI'M? IMHTCHTaMH OyMaxHbIX
JIEHET ABMAOTCA JIMOO rocyaapcTBEHHOE Ka3HauelCTBO, OO llelTpaibHblE HaH-
ku. B nepBoM crydac KazHa4eHCTBO NPSAMO HCIOJIL3YCT BBHIMYCK OyMasKHbIX J¢-
HCT JINS TIOKPBITHSE CBOMX pacxoZoB. Bo BTOpoM ciiydac oHO AenaeT DT KOCBEH-
HO, T.€. LEHTPAIbHbIH OaHK BBIIIYCKAeT Hepa3MeHHble O4lKHOTRI U NPCACTaBiseT
HX B CCYIY FOCYAapCTBY, KOTOPOE HANPaBseT WX Ha CBOU OFOJIIKETHBIE PACXOALL.

Heo6x0a1Mo0 DOUepKHYTh, YTO MO0 3KOHOMUYECKOH Tpupole OYMaKHBEM
JIEeHbIraM TIPUCYILH HeycTouHBOCTL oOpalllenus u ofOccrieHenne. Heycroitunsoc-
Th GYMaKHO-/IeHeKHOro oOpalleHns CBsizaHa NPEXIE BCEro ¢ TeM, 4T0 BBIMYCK
OyMaXHBIX JCHEr PCrylHpyeTcd He CTOJIbKO MOTpcOHOCTBIO TOBapooOuUpota B
JEHBLIaX, CKOJBKO TIOCTOSHHO PACTYLIMMH NOTpebiiocTsiMy rocyaapertsa B Gu-
HAHCOBBIX pecypcax, B YaCTHOCTH, IUTA TTOKpbITHS OtokeTHoro aeduunta. Kpo-
Me TOro, HCT MEXaHW3Ma aBTOMATHUECKOr0 W3bATHs HAINMILIKA OyMaKHBIX Aelier
u3 oOpalleHus.

Pa3zMepbt IMHCCUH OYMaKHbIX ACHET 00YCIOBIUBAIOTCS, K COXKANCHHUIO, HE
NMOTPeOHOCTBIO TOBAPHOTO M TUIATCXKHOrO obopoTa B Jenbrax. BaiyCkawoTcs
OHM, KaK TpaBHio, 115 (GUHAHCHPOBAHUS PacXoJOB IOCYAAPCTBA, HOKPHITHA
610/iKeTHOTO AehULINTA. DTO 3HAUMT, YTO, HAIPUMED, 1IPH 1IEH3MCHHOH NOTpeod-
HoCTH 000pOTa B A€HBIaX WJIH Ja’Ke TIPH €€ YMEHBLICHHH HOTpelIocTH rocyjap-
CTBA B IEHCKHBEX CPEACTBAX MOFYT M0 TOW WIIH HIOUW HIPUUHHC Bo3pacTH. B otom
ciyyae yBennueHue OyMa)KHO-JEHEXHON MacChl o3HadaeT upe3MepHbIH BbINYCK
OyMaKHbIX JeHer, 4To BeneT K Ux obccuieHenuro. Hanbomnee THIMYHBIM siBJIseTCA
uHbAunoHHOE ofccheHeHe OyMaxkHbBIX JeHer, 00yClnoBIeiHioe UX Hpe3MepHoi
amuccunert. ObecueHenne OyMaKHBIX IeHEr MOKeT OBITh CBA3aHO TaKxke ¢ Hebna-
TONIPUATHBIM IUIATCKHBIM OajlancoM (CTpaHa HoAYdH/Ia H3-34 I'PAHUIIR] TJIATEXKeH
MeHBlIE, 4eM MPOoU3BeJla caMa), C NMaAcHUEM Kypca HALMOHAIbHOI BanloTnl. Be-
JeACTBHE 3TOro OYMaxkHbIM JEeHbIaM 10 CBOCH TPHPOAC HPHUCYHIAa HEYCTOHYH-
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BOCTb. B 3THX yCIOBHAX OYMaKHBIE JCHBTH, Pa3yMeeTcs, HE MPUTOTHBL JUIs Bbi-
nonHeHUA QYHKIMH COKPOBHILA.

Hegocratku, cBoficTBeHHBIE OYMaKHBIM JAEHBIaM, MOI'YT B 3HAYMTENbHOI
Mepe YCTpaHATbCA Oj1arofaps MPUMEHEHHIO KPeJAUTHBIX JICHCT.

1. 4. PYHKIIUU JEHET

@OyHKIHA JeHer KaK Mepa HeHHOCTH. Beinonnenue jenbramMmu ¢ yHKIuu
KaK Mepbl LEHHOCTH 3aK/IH04aeTCs B OLUEHKE LEHHOCTH TOBApOB MYTEM YCTAllOB-
neHus neH. JeHbrH Kak LEHHOCTH HCNOJIB3YKTCS JUISl CPABUECHUS U U3MEPCHUS
LIEHHOCTEN TOBAPOB M YCJIVYT.

JeHbru Kak Mepa LeHHOC1IH
v v v
Ilpn nomouu aener OYHKIHUIO ACHEr Kak w 3070010,
CYOBEKThI U3MEPSIOT H BBLHIONHAIOT TIpH OyMaXkHbIe JEHBIH
COM3MEPSIOT CTOMMOCTh HOMOIIK MaciiTaba OJIHOPOAHBI
BCEX TORANOB ueH

Puc. 1. CroiicTBa 1eHer Kak Mepbl HEHHOCTH

Macmitad HeH — MeXaHH3M HM3MepeHHs LieH BCeX TOBapOB B UEHEKHBIX
eanHuuax. llpH 3070TOM cTangapTe MaclTaboOM LCH SBASETCA BECOBOC KOJH-
4eCTBO 30J10Ta, NPHHUMAEMOE B CTPaHE 3a JACHEKHYIO cauMHUUY. OJIHAKO B COB-
PEMEHHBIX YCJIOBHAX BMECTO TOJHOLCHHBIX JCHE!' HMCMOJB3YIOTCA ACHEXKHBIC
eAHMHMLEL, He 00slagaloe COOCTBEHHOM CTOMMOCTBIO, UTO 3aTpyauser 00bsicHe-
HHE TaHHOH (QYHKLIHH.

OpHEHTHUPOM MpH YCTAHOBJICHHH LIEH ABJACTCSA, TPEkKIE BCEr0, LEHHOCTD
ToBapa. Henb3d MrHOpUpoBaTh NMPH YCTAHOBNCHMH LEHMbl M Apyrue (hakiopbt:
norpeOuTeNbLCKas EHHOCTh ToBapa, YPOBEHb LIEH B3aWMO3aMEUSCMbBEX TOBApOB,
IJIATEXECNOCOOHBIH CIPOC U PAA APYTUX PaKTOPOR.
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A

Paznnuns mex iy pyHRUNCH ACHeT KaK MEPOi HEHHOCTH B MacurTalom nen

Mepa cTouMOCTH: Macurrab vewn:
¥ GYHKUBOHUPYCT CTHXHITHO, ¥ YCTAHUBIHBAGCICH R
HEIABUC MO OT BOJIH [OCY1APCTBY; SUKQOHO,LATE THROM HOPSJIKE H
> JIeHbI'M — OOILECTBEHHOC HOCHT KOPHIHURCKIH XapaKiep;
BOINOWECHHE HEIOBEUCCKONO FoOCIYWHL HEIPAKRCHHS HE
TPyA&; UHEHHOUTH, 2 LCHEI TORAPOA.

re NCHBIA UCIOL3YHYTCH JIng
JpeBPaneENnA MEOKCCTHL
PA3SHOOOPE3HEIX TOBAPOB B LIEHDL

Puc. 2. Pazanunna MexRay QYUKIHCH ACHCT KAK MCPOH NCHIIOCTH H
macwratom uen

He cieaycer cMellMBaTh NOMATHA «MACIITad ULH» M «MCPa UCHHOCTHY
(puc. 2).

QOyHKUMA JeHCT KaK cpeacTBo obpatteHnn (ofmeHa). JleHbru Kak cpei-
CTBO OOpAlICHHS UCTIONB3YIOTCA AN OTUIaThi IPpHOOpeTaeMbIX ToBapos. B3 ornut-
HC OT NCPBON QYHKUMH, TAE TOBAPLE HACAILIIO OUCHIHBAKOICH B ACHBrax A0 Haya-
na HX oOpawerus, JICHbIH NPy 00palieliii TOBAPOB JODKIHLE IPHEYTCTBOBATH
peanbHO. OcoOEHHOCTRIO 3TOH IyIIKUMH ABIACTCA TO, ITO [CPeAaua TeBap4 (o-
KyHaTea M ero onjarta NpouCcXoasT ofHoBpeMetHiio. B 4Toit dynkiiu ynotpeo-
JAKOTCSA HATHYHBIE AEHEKHBIE 3HAKH.

JIeHbTH Kak cpeacTBO obpamenus ofcnyKuBaw1 npoiecchi 00MeHa ToBa-
POB, YCHyr, akTHBOB, (PAKTOPOB NPOH3BOACTBA MYTEM CORCPIUEHNA OMNNATHI, H,
Tak¥um 0OpazomM, npolecc ToBapioroe obpailieHus TpeAcTaBlAeT codoil eAHNCTRO
JNBWKEHHA ToBapoB U acuer: T - J - T.

OH BKIOYACT NPOJAXKY OAHOTO TOBApa H KYTUTIO APYI'OTO TOBAPA 33 /ICHb-
T'H, T. €. ACHbI'H BLIIOAHAOT posb NOCPEAHMKA NpU 0OMEHE TOBapoB.

[Ipy npocToM TOBapHOM MPOH3BOACTBE ACHBIH OOCIHYKHLBAIM TOBAPHBLI
KalnTal, BLICTYNAs MOKyNaTellbH6IM CPERCTBOM Iipu 00OMCHC TOBApOB, TOTAA KuK
NIPH KaNUTAJINCTUHCCKOM NPOU3BOACTBE cdepa Aerrer paciuvpscics U TOMHHH-
pyeT l‘bOpM)f:Ia O - T - [, rne AcHbI'M ABJANOTCA CPEICTBOM obpamiensn Kannta-
na.
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[TpocToe ToBapHOE NPOU3BOJCTBO T-O-T

Kanutanuctuueckoe TopapHoe A-T-)

,HBH)KGHHG TOBApOB ONOCPCAYETCA TMOJHOLUCHHBIMAH JCHBIAMHU, @ IBHKCHHUE
KarnuTajla HEIMTOJHOUC HHBIMH (KpCIII/lTHI)IMI/I) JCHbI'aMH.

JeHpsru kak cpenctso odMeHa (obpaierus)

y A4

JeHbru BRICTYTIAIOT B KAUECTBE NMOCPEIHMKA B Jns BuIonHeHus
OECKOHEUHOM TpoLEecce TOBAPHO-ACHEKHOTO ITOU q)yHKLIMI/I HYXHBI
obpanieHus pEAIBHBIE JEHBIU

Puc. 3. CBoiicTBa lleHer KaK CpeaCcTBO 00MeHa

JICHBIM Kak cpeicTBO OMIAThl TOBAPOB MCIOIB3YIOTCS KPATKOBPEMEIHO.
Ouny 1 Te K€ AEHEKHbIE 3HAKU MOTYT HCIOJIB30BATHCSA MIIOIOKpaTHO. B yyac-
THU JEHET B 0OpalleHUH 3aJ10KeHBl BO3MOKHOCTU BO31E€UCTBHS HA AKOHOMHYEC-
KHE OTHOLIEHMA MEXIY MPOAABUAMH M IOKYHATeNsiMu. JTO O3HA4aeT, 4YTo B
byHkuuM cpenctsa 06paleHUs JEHBIM MOT'YT MCII0JIb30BATHCA KAK HHCTPYMENT
B3aMMHOI'0 KOHTPOJIS YHJACTHHKOB CIEJIKU 110 pealIu3alnu 1oBapa.

Ecnu nponecc oOMeHa TOBapaMH OCYIECTBIIETCA Oe3 JICHCT, TO TaKoi 00-
MEH Ha3bIBAETCs OaprepoM.

IIpaBuTenbcTBa MpH HEOJATONPUATHBIX OOCTOATENLCTBAX MOTYT IMpule-
ratb K 0OMEHy TOBApOB C MOMOILUBIO PACTIPENEICHUS TAJIOHOB, JAKIIMX [IPABO
BJIafesblly Ha IIpMOOpEeTeHe ToBapa, T. €. NyTeM PaltHOIIMPOBAHHUSL.
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PaumMOHUPOBAHHE — CHCTEMA PACIPEUSICHNUA TOBAPOB M yuilyr. YCTAHIAIHBAOWAA
MAKCHMAJBHBIH APEAe/ TOTO KOIWUECTBA TOBAPOR H YCIIYI, KOTOPhIE MOKCT KYIWTD it
noNyyHTE 0/IH2 10TpebIsIoWway CaanIR

P Hes0O3MOKHOCTH PACHPEUCICHHS TUIOHAR HA BCE
> HegveraTkn
BHALE 1IPOAYKIOB
OrpaununBacrcs uorpeOHTENHCKHIT BLIOOP TOBAPOR
ChosHOCTL QOCTIREH BA COOTBEIC IBIY KOMHYECTRA
OBPULEGIOWHXCS TAIOHON NMCIOUIEMYCR KOIHYECTBY
TOBapoR
HocronHcTea

) 4

B yenoBuaX JKOHOMHYECKHX KPHIHCOB H RO,
HPHBOASWHX K HHYHLMIE, NPABHTEILCTBO MOKCL
KOHTPONKPOBATE CIPOC

Puc. 4. JJocTONHETBA U HEJOCTATKH PAUHOHUPOBAHHUS

PaunonnpoBavue nyrem pacnpeJelneHns TanouoB ObUIO XapakTepHO jUiS
CCCP B xoHue 80-x ronos.

@OyHKUHA ACHET KAK CPeACTBO Maareka. llpouece OBHKCHHS TORApOB W
aener T-JI-T npy onpeneneHHdbIX YCIOBUAX MOKET OWITH udapylicH: TOBAPDBI 10C-
TapJIEHbl, 3 JEHEKHBIA DKBMBANEHT NEPeaacTCsl MOAHCC, TaKOe JBUNKEHHC AEHET
ABJfAETCA nuatexoM. HaznaueHne fneHer Kak CpeACTBA 1NATCKA 3AKIOMAEICH B
TOM, YTO 3/16Ch OHHU ABJIAIOTCS OPYIWCM NOTalICHHMA PA3HOIO POJia JOJIroBbIX
obszatenvers: (O-T) - (T-A) - (1-O), rae O — ofs3aTensCTBO J10ITOBUE.

Honrossie oGsa3aTenberBa XapakTepHB) JUIS CHTYALMH, Koraa npuodpeTae:-
cq TOBAp, a OIJIaTa ero OcyIlecTengercst 8 0o/ce MO3THUA CPOK, HeM cama Cliest-
Ka NpuodpeTeHus ToBapa.

JIeHLTH Kak CcpecTBO nIaTeka

X

Jennrm BRICTYTIAOT KaK CPCACIBO YHIIATHI Tosapul MOTYT ObITb HIPOAAILL

JoJra Ipn HECOBIIaACH MM ITOKYIOK H B KPC,‘IHT. erﬂll'[‘lll:le CIACNHKH

mponax o BpeMCHH W MIPOCTPAHCTRE HOpOHHﬂH BCKCC/IA H
DANKHOTHI

Puc. 5. CBOHCTRBA jicHer Kak CpeACTBO IIJ1aTexa
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HekoTopas 4acTh B3aHMHBIX IUIATEXKEH MPOHCXOAMT 11a YCIHOBHAX 3aueTra
B3aHMHBIX TpeOopaiHil. 37eCh He MPOUCX0 1T 000pOoTa LCHET; B ATOW 4aciu Je-
HBLI'M CAYIKAT CAMHUICH cueTa. JIMHIb He3HAYUTCILIIbIC CYMMD! HEePeunCasOTCs C
MOMOILBIO A€Her, T. €. 37cCh BhINMONISOTCS QYHKIIHH cpeactna iuiaTexa. [Ipu
BBINOJIHCHUH JICHBI'aMM JIaHHOIT (DYHKIIHH 0053aTelibHBIMH JOKHE! OLITh Kpe-
JINTHblE OTHOLICHUS MEXK/1y MTPOJIABLIOM H MOKYNATEIICM.

PyHKUMA jleHer KaK CPCACTBO HAKOIMICHHA, JJcHbIH, HENOCPELCTBEHHO
HC yyacTBYIOLIHE B 000poTe, B TOM YHCC B QYHKUMAX CPEACTBA OOpallCHUS, H
CPCACTBA Miarexa O0pa3yloT JCHCKHBIC HAKOIICHHS W BBHITONHNOT (YHKIHIO
CpeICTBa HAKOILICHHA. JICHBTH BLIMOIHAIOT (PYHKIIMIO HAKOMIEIHS COCPCIKCHHHN,
KOTJ1a OHH MOCJie pealu3aliyi TOBAPOB H yC/iyr H3bIMAKOTCA W3 00paweHus U He-
MOJIb3YOTCA L1 COBCPIICHHS MTOKYNOK B OyIyIleM.

(DYHKUKMIO COKPOBHILA BBUTORHSIOT MOAIOIEHHBIE H pCaiibiible JeHbIH, s
pa3BUTUA MPOU3BOJACTBA HEOOXOMUM 3amac JICHEr JJis NPHOOPCTEHMST CPEICTB
NPON3BOJCTBA U NPeAMCTOB noTpediieHnd. [TOCKONEKY j1ClibFH ABAAOTCS HAMOO-
Jlee TUKBM/IHBIMU, TO CHMTAKOTCS YA00HOH dopmoii xpanenns corarcTea. Hakoir-
JIEHHe JICHE! MOXKCT OCYIICCTRASTHCS Jinb0 B HaiMTHON dopme (XpaHALHecs y
OT/AE/ILHBIX IpaXaaH), 1100 Ha cyeTax B OaHKax. BpimomHenue acHbramu qyuk-
LIHH CPCJCTBA HAKOIICHUS SBJIAETCSA NPEANOCLUIKON PazBU U KPEIUTHLEX OTHO-
HIEIHHA, C MOMOIBK KOTOPBIX CTAHOBHTCS BO3MOXKHBIM HCIIONbIOBAHHE BPEMEH-
HO cB0OOONHBIX cpeAcTB. HakomicHHE 1eHer MOXKET OCYWEeCTBAAThCS b0 B Ha-
AMYHOHU GOopMe (JICHBTH, XpalisilHecs y OTACIbHBIX IPAXAaH), THOO na cyerax B
Oankax. XpaHenuc jJeHCT B HATUUNOH GopMe HMeeT LIPEUMYLLIECTBO ICPC Cre-
TOM B OaHke: Qonee JMKBHIHBL U HC HMEIOT OTpaHMUCHHI B obbemc. Bmecte ¢
TeM JeHbLFH B (DYHKUMU CPejICTBA HAKOIUICHHS B BHJIC UATMYHBIX JIEHCT HMCIOT U
HEJIOCTATKH: HE NPHIIOCAT A0XO/ M MOTYT 00CCUEHHBATHC BO Bpemsi M L.

B nactosmee BpeMa akTyalbHON SBISCTCA 3a)1d4d FOCYAapCTBa B 001aCcTH
IpUBJICYEHNSA JEHCKHBIX CPEICTB HACeJEHMSA B PEAJbHBIA CCKTOP HKOUOMHKH,
JUIS HCTO 11¢00X0HMO MHHUMH3HPOBATH PUCK BIIOMKEIMH JIeHEl HACCICHHA B
IKOHOMHUKY.

OyHKHMS MHPOBBIX [eHer. BieHIHeTOProBuie CBsi3M, okazailue YCayr
BHCIIHEMY TIapTHEPY BLI3BAIHM 110SBJEHHC MupoBbIX jAcHer. Ouu dynkunou-
PYIOT Kak BceoOliee MAaTCKHOE, NOKYNATebHOE CPCICTBO H BeeoOiuast MaTcpHa-
aM3auus o0LecTBEHHOro forarcraa.

MHpOBBLIC JIeHBIH CUHTE3MPYIOT BCe HPCAbLIYLIHC (YHKIHK nener. B
['enye mepBbrIM MexXAYHapOUibIM cornameriieM 1922 1. aKsuBaieHTAMH 30J10Ta
Obln 00BABIEHBI PYHT cTepaunros u joanap CLUA, 3ateM BTOPBIM cornarieriu-
em B bperron-Bynce (CUIA) B 1944 1. MupoBbiMu i€HBraMu OBUI HPH3HAH J0JE-
nap CUIA, pa3zMeHHBbIii Ha 30;10TO.

B uensx yBemuyenus MexayHapoaHolt nuxkeuanocty MB® B 1970 1. Been
B obpaienue C/IP - cnenmanbHbie Mpasa 3aMMCTBOBAHUS, KOTOPbiE MMEJIH 30J10-
Toe obecneuyenue, pasHoe 0,88671 r 3onota. [locne o0ecucHHBAHHA MOJHiapd B
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1971-1973 rr. C/IP cTanu onpenensiTbCsi HA OCHORC CPEAHEB3BEUICHHOIO Kypca
BamoT 16 BeAyWHX cTpaH, a 3aTeM, ¢ 1991 r. —— Ha ocuose TIATH BAHOT: 1oaaap
CLIA, nemeukas Mapka, SIOHCKas #eHa, QpaHuy3cKHH (QpaHK M aHTIHHCKHH
($YHT CTEpJIHHIOB.

C mapta 1979 r. 8 Esponeiickoll BamOTHOW cHcTeMe Obhia BBCICHA
MeXayHapoaHas neHexHas enununa JKIO. A ¢ smBaps 1999 r. - LBPO,
JEHEXKHbIE 3HAKU KOTOpOil rnosasuincek B 2002 1.

OcoGeHHOCTH (PYHKLIMH MHPOBBIX eHeTr B COBPEMCHHBIX YCJI0BHSAX:

* B Ka4eCTBE MHPOBBIX JCHCI HCTIOIB3YIOTCA ¢BOOOHO KOHBEPTHPYEMEBIE
HaUMOHAJIbHBIE [EHbIM WB OTACIBHBIX CIIy4YasX MCKIYHApOUHBIC CUYETHBIC
eqununb (CP);

* 30JI0TO MCIONb3YETCA JIHIIb B HCKITIOYHTENBHBIX CIY4asX JUTs MOraueHH s
calbJ0 OTPULATEIBHOTO IUIaTEeXKHOro OanaHca UyTeM IIpeABAPHTEILHOH
NpOJIaKH Ha HALMOHAIBHBIC BAJIKOThI, B KOTOPBIX BBIpaXKElibl MCHKAYHAPOiible
o0s3aTeabCTBA.

DOYHKUHH J1eHer

Y y v
Mepa CpexactBo Cpeacrso Cpeacrso MHpoBbIC
LIEHHOCTH 06anICHHﬂ HAKOITJIEHHA H Liarexa JHECHbI'M
cOepexerna L
JIEHbIaMH1 AEHBraMu TIOKY AT mJlaHl1BamT
CUUTANOT U TJIaTaT 33 ¢ [IOMOLIBIO TOBAp B NMOKYyNaT,
H3MEPSAIOT TOBApHI, LeHer Kpelur, KOLIsT Ha
LeHY paboThl, obpazytoTca ONY4aoT MHPOBOM
TOBapa YCIyru coepexeHst 3apiulaty PhIHKE

Puc. 6. ®yHkuun geuer
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Heasuxumocrb

Akunn

Jlorocpodunsie 00aHrauuH

CpeanecpoyHble HOTHI

HHCTpyMEHTHI AEHEAHOrO PRUIKY

TpancakunoHHBIE cYeTa

Hanuu#ele AeHLI'H

Puc. 7. CTtynesn JMKBHAHOCTH
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I'JIABA 2. OCHOBHBIE JEHEKHBIE IOTOKH B
IKOHOMUUYECKOU CUCTEME

Jng noHuMaHusg HeoOXO/IMMOCTH JICHET, UX pOJIM B COBPEMEHHOMH JKOIIO0-
MHKE pacCMOTPHM KPyrooOOpOT J€HEr W TOBAPOB B IKOHOMMUYECKOW CHCTEME.
HayHeM H3y4eHME €O CXEMbi, CJIOXKHBILEHCA 10 MOSBICHUS JICHCT U JEHEXKHBIX
HocHTenel (puc. 8).

I'oToBBIC TOBapHI

v

NOTPEBUTEID

MMPOHU3BO/IMTEJD

*

CoBoKynHbIe pecypchl
Puc.8. Moaesn 6apTepHoro KpyrooGopoTa TOBapoB H PecypCoB

Ha puc. 8 orpaxcHbt IBe OCHOBHBIE COCTaBISIOLIHE JI000H HKOHOMUYEC-
KO CHCTEMBI — [IPOU3BOJUTENb U TTOTPEOUTENb. IT0 HEPAZPBIBHBIE YACTH €1IM-
HOro rnpoiiecca.

[Ton norpebutenem Mbl Oy/ieM 1TOHUMATL BCE HACEICHUME pacCMaTPUBAEMOi
3KOHOMMYCCKOM CHCTEMbI, KOTOPOE SBJISIETCS TAKXKC M BiajelbUueM BCexX pecyp-
COB, UCIMONb3YyEeMBIX B IPOM3BOCTBE TOBapoB. Jlaiiioe JONYLICHHE CIIPABEUIH-
BO, DO OTHOWIEHHUs COOCTBEHHOCTH - 3TO MEXJUYHOCTHBIE OTHOHIEHHUS, [IPHCY-
LIMCITMIID JTHOJIIM UM He CYLLEeCTBYIOIUC adCTPaKTHO.

TepMHHOM COBOKYTIHBIE Pecypchl MBI OOO3HAUAEM BCHY CYMMY YCJIOBHH H
peCypcoB, HEOOXOIMMBIX /(1S TPOM3BOACTBA (MATCPHATILHBIX M TPYIOBBIX).

ITpou3BOaMTENEM MOXET BBICTYIATH KaK KOPHIHTIECKOE JIULO (IIPEALIPHsi-
THe, GUpMa, KOMIIAHUS U T.JL.), TaK U KOHKPETHBbIH WMHIMBHYYM, B3ABIIMHU Ha
ce0s ¢yHKuMu npousBouuTens. Ho npH 3ToM JaHHBIH UHIMBMJIYYM He [€pecTa-
€T OCTaBaTbCs NOTPCOUTENICM FOTOBOM IMTPOYKUHMH.

["'OTOBbIE TOBAPHI NPEACTABIAIOT cODOM rOTOBBIC K MOTpedIe 0 TOBAPH,
MPOJYKTBI M YCIIYTH, TIpe/liaraeMbie MOTpecOUTENIO.

PaccmarpuBaeMas cxeMa npocTa, HO OHa OTPAKAET Cyrh JIK0Oro ToBapHO-
ro kpyroobopora. llorpedburesb oOMEHUBAET pecypChbl Ha rOTOBBIEC TOBAPHI Y
1IPOU3BO/IMTENA, TOTPeOIAeT UX, W 1IpOLecC HAYMIIAeTCst BHOBb. TaK Kak Mexay
IPCOCTaBICHUEM PECYPCOB H T0J1yYeHUCM ToBapa HET IOCPEHHMKA B BUJIE Je-
HET, a UMEET MECTO TIPAMOM TOBapHbI OOMEH, MBI 1143bIBAEM JTAHHYIO CXeMy Oap-
TcpoM. [TogoOubiil crmoco® MpoBC/ICHUA XO3AUCTBEHHBIX OIepalMil NpUCyL] ca-
MbIM JIPEBHUM CTaJUAM (HOPMHUPOBAHUS YEJOBEUECKON [MBUJIM3ALMH, KOIJa
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TOJIBKO HAYMHAIUCH IPOLECChl pa3esieHus Tpyaa B 11epBoObITHON o0umue. On-

HAKO /JJaHHasg IKOHOMHUECKas CXeMa, 110 MPUHUMNY «MaTPeTTKi», SBILercs Coc-

TaBHOH YaCTRIO 1I000r0 TOBAPHO-JICHEKHOTO MPOLECCa COBPEMEHHOCTH.
Mogens, oTpaKarowmas NpocTellIne TOBapHO-/ICNEKHLIE OTHOLIeHHS [Ipe/-

cTaBJjleHa Ha puc. 9.

[. JlenexkHBIC OTHOWCHHUS!

I1naTesxu 3a noTpebaeHHbIe pecypChl

CymmMapiole PACXO0/Abl HA IMOKYIKY T'OTOBLIX TOBAPOB

4

y

TTOTPEBHTEJb

MNPOM3BOJIUTEIb

Y
['0TOBbIE TOBAPLI

CoBoxyIHble pecypehl

I1. ToapHble oTHaLICHHUA
Puc.9. Moaesaps Kpyrooéopora ToBapoB H JeHer

Kax BHIHMM, 3KOHOMHYECKHE OTHONIEHHUS CKIIQABIBAIOTCA M3 JIBYX Yacrei:
TOBapHbIE (HAaTYypaJIbHbIE) OTHOUICHHS H OTHOLICHHS C YUACTHEM JIEHET.

Jlannas Mojiess Hauala QYHKUHOHHPOBATH Y/KC HA MCPBBIX CTaMAX 110SB-
NEeHHUs IeHEXHBIX HocuTesnel. Jlenbrd, Kak U3BECTHO, MpeACTaBasT co00H YHH-
BCPCAJIbHBIA TOBap-NIOCPEAHHUK, CIIOCOOHBIM OOMEHHBATHCH, HO BCC OCTAIBHLIC
TOBapbl U pa3BOISUIMH BO BPEMEHH NIPOLIECCH IIPOJIaXKH PECYpPCOB U MOKYIIKH Io-
TOBBIX TOBapoOB.

Ha puc. 9 nosBisgioTCcs 1Ba HOBLIX MOTOKA, OTPAKAKOUINX JIRMIKEIIME JeHeT,
- IJaTeXH 3a NOTPEONEHHbIE PECYPCHl H CYMMAapRbIC PACXO/ABl HAa IOKYIIKY FOTO-
BbIX TOBapoB. Kak BHIHO H3 CXEMBbI, TOBAPHBIE OTHOIUICHUS YPAaBHOBEILIMBAIOTCH
JEHEeXHBIMH. DTO paBHOBECHE OMpeaensieT cTabUIbROCTh J1000I 3KOHOMUYeEC-
KOH cuctemsl. ITpu ero HapyneHHH HeHM30CKHO BOBHUKAIOT CIOKHOCTH B JICHEK-
HOM 00OpalLeHH H.

B npeacrasnenHOH MOI€NH NPOSBSIOTCH HEKOTOPLIE 3aKOROMEPHOCTH JiC-
HEKHOI'0 o0palleHHs - B YaCTHOCTH, PaBEHCTBO TOBAPHOTO U JCHCKHOTO MOTO-
KOB B 3KOHOMHYECKOH CHCTeMe. DTO 03HAuUaeT, YTO /I LEJICH COU3BMEPEeHHs C
JI€HbraMH TOBaphl HEOOXOMMO NEPEBECTH M3 HATYPAIBHBIX B CTOMMOCTHBIC TNO-
Ka3aTeiu, T.€. HaJl0 KaXK/biH U3 3TUX TOBAapOB ONPEACIACRHBIM 00pa3oM OLCIUTh.
OTa OlieHKa, B CBOKO O4epelib, 3aBUCHT OT BCJIMUYHIILI JIEHEXKHOH Macchl. Takum
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00pa3oM, TIOHATHE paBHOBCCHS JaHHOH CHCTECMBI — BCErO JIMUIb HIPUBLIYKA HACC-
JIEHUS K Olpese/IeTHOMY MacluTaly 1eH, CIOKHUBHIEMYCST HCTOpHyeckH. Tak,
nanpumep, 8 Poccun noesznxa 8 tpamac B 1990 r. ctousia 3 xon., B 1997 -— 1000
pyb., a B 2000 1. - 14 py6. Bce 3TH cyMMbl 1IpHMEPHO paBhbl IO 3KOHOMHYEC-
KOMY coJepxKaHuio. I nasHoe Uit cTaOMIBHOCTH IKOHOMHYECKOTO pa3BUIMS CT-
paHbl - HCM3MEHHOCTb JIe1IeKHOH Macchl, 4TO, B CBOIO Quepeilh, OOCCICYMT CTa-
OWIBHOCTD JIEHC)KHOH CUCTEMBI.

M30bITOUHOC KOTHYECTBO AeHer (110 CPaBHCHHUIO C KOJMYCCTBOM TOBAapoOB)
NIPUBE/ICT K TIEPETIOHEHHIO KaHAJIOB JIeHeKHOoro obparieHus, o0ecLieHeHUIo Je-
Her W wHdsuun. [ToaToMy ocHOBHas 3a/1a4a lIeHTpaJIbHOTO OaHKa JitndoTo rocy-
JapcTBa — JepXKaTb B 0OpallCHHH TAKOE KOJIMYECTBO JEHET KOTOPOE HeoOX0A1-
MO A1 OOpalICHUS, TONHOCTHH cOanaHCUpOBAHO € TOBAPHON Maccol U MpHEM-
NIEMO JUISL HaceseHUsL.

JleHbTH 110 CBOEH CYTH —— CTaTHYECKasl SKOHOMMYECKas Be/IMYHHA, TaK Kak
HX KOJMYECTRO B OOpalIeHUM TIOCTOSHHO PeTryJIHPYeTCsl UCHTPalibHbIM OaHKOM
rocynapcTpa. KoJHYeCTBO 370, KOHEYHO XK€, MOXKET H3MEHHTBCH HO — CCJIH peyb
WIeT O UMBWIM3OBAHHONW YKOHOMMKE, --— TO TOJLKO TIOJ KOHTPOJIEM 1UIaBHOTO
OaHka cTpaHbl. B TO e Bpems CKOPOCTb JIBKEHHS JICHeT (KOIUYecTBO 000pOTOB
B IO/l OJHOMMEHHON JACHEKHOI €1MHHLIBI) MOKe1 OBITh pasnyHoi. Yem Oonbiue
00OpOTOB B T'oJl J€/1aeT AeHeKHasl eIMHHIIA, TeM MeHbIUE Jciier HeoDXoaUMOo a1
oOpauelntns. Eciin ke KOJIH4ecTBO JIeHe! 3KOHOMHKE TTOCTOSHHO, a CKOPOCTE 00-
pallleliusi BO3pacTaer, TOraa BO3PacTacT U HAMOHAJIBHBI Jt0XO (COBOKYIHBIIH
JIOXOJl BCEX TpaKAaH W IOPWAHYECKHUX JIMLL W3 BCEX UCTOYHHKOB), @ HALMOHAb-
HBIH TIPOJYKT (001Ias CTOUMOCTB BCEX TOBApOB M YCJIYF) CTaHOBHTCS OLEHKOM
cKOpOocTH 0OpalLeHust IeHer.

B obuiemM BH/IE 3aBUCUMOCTD MEXKAY KOJIMYECTROM JICHCT W HAUHOHAIbIIBIM
TIPO;IYKTOM MO)KHO BBIpa3UTh Yepe3 W3BECTHOE ypaBlleHHe oOMeHa, Ha3biBaeMoe
Takke ypasicHueMm duumicpa (PopMyna noiydyuia Ha3BAaHWUC B YECTb dMEpHKaH-
ckoro ucciaenosarenss Mpsunra ®dumepa (1867-1947), onyGanMkoBaBIIETrO psill
paboT B 06s1aCTH TEOpUU JleHekHOTro oOpanicHus W kpeauta.): MV =PQ. I'ze M
— KOJIH4ECTBO JICHEI' B 3KOHOMHYECKOH CHCTEME, JICHEeKHAs Macca B 00pallleHnH;
V— ckopocTh o0pauierius jeHer (Kosm4ecTBo 000pOTOB B 10/ OTHOMMEHHOI Jie-
HCXKHOW enunuubl); P — cpenieB3BeleHHblll yPOBCHb LleH TOTOBLIX TOBAapoOB H
yCJIYT, BBIPAKCHHBIH OTHOCHTCIBHO 0a30BOTO TOKAszarens, paBuoro 1; Q —
00beM 1HaHOHATIBHOrO TIPOJIYKTA, B3STHIH B peajlbHOM HCYHCIIEHHH.

Takum 00pa3oM, COriacHoO ypaBlieHHI0 oOMeHa Macca JieHer B oOpalleHHH
IPSAMO 11POTIOPLHOHAIbHA YPOBHIO LIEH M 00beMy TIPOH3BOACTBA (MIPOAaXK) TOBA-
pOB, U 0OpAaTHO LIPOTIOPUHOHATBHA CKOPOCTH oOpanicHus achHer. [ipu yroM nesas
4acThb ypaBHeHHUs (MV) npe/IcTarascT cob0il COBOKYTIHYIO ACHEKHYI0 Maccy, 00-
paLlaloIyIOCcs B dKOHOMHYECKON CHCTEMC B TCHEHHC OMPEAENICHHOIO MPOMCHK-
yTKa BpCMEHH. B namiux cXeMax COBOKYIIHAsl JEHENlas macca paBHa HalHoO-
HankHOM Joxony. IIpasas uacTbh ypaBuenus (PQ) mpeicTaBisier coboil HOMH-
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HaJIbHOE BbIPA)KEHHE HALMOHAJILHOIO MPOAYKTA, BEIPA0OTAHHOIO B JAAHHOM 3KO-
HOMHYECKOH cHCTeMe. Y CTaHaBIMBAEMOE PaBHOBECHE — PacueTHAsd 3aBHCHMOC-
Tb, CIIy»Kallast 1J1d pacCMOTPEHHS MHOTHX BaXKHEHIINX NMPO0JICM IKOHOMHUYECKON
TEOPUH H NPAKTHKH.

Ypauenue @uilepa Mo3BoJseT cle1aTh HEKOTOpble 0a30BEIe BBIBO/IbI, HA
OCHOBE KOTOPbIX CTPOHMTCS CTa0MIIBHOE, 3KOHOMHYECKH CHJIBHOE OOLICCTBO. B
clIyvae 3KOHOMHUYECKOI'O KPpH3HCa, BbI3BIBAIOUICTO TTAACHNC HATHOUAIILHOIO Mpo-
M3BOACTBA, @ CJIEJ0BATE/IBHO, H BENHYHHBI TOTOBOrO NPOJAYKTA, BBIPABHHRAHHE
IKOHOMHYECKUX MPONIOPUHH MyTeM H3MEHEHHSI BEJIMMHHBI IENEKHOH Macchl Oec-
nepcneKTHBHO. Takoi BBIX0/1 BO3MOXKEH TOJIbKO Ha Oymare. B sxuznm xe, 100uB-
IINCh PAaBHOBECHSI MEXIY TOBApHOH M CYLIECTBYHOTHCH JICHEXKHOH Maccoll Oe3
pocTa 1€eH, 3a C4eT NPONOPUMOHAIBHOTO COKpAIEHHS AEHCHKHOW Macchl, MOXKHO
HOJIYYMTD JIMIIG elle Qonbiuit auchanaHc HalMOHATLION IKOHOMHKH.

Onpenenns 0a3UCHYIO 3aKOHOMEPHOCTE JBHKEHHS ACHET, OIEHHM OCHOB-
HBIE JI€HEKHBIE TIOTOKH, (DYHKIMOHUPYIOLIME B TIPOLIECCE PCATH3alMH TOBAPHO-
J€HEKHBIX OTHOUICHHUH.

PaccMoTpHM MX Ha MOJE/IM 3aMKHYTOH HAIMOHAILHOW 3IKOHOMMYCCKOMH
CHCTEMBI, NIPEACTABJICHHON HA puc. 10. 3aMKHYTOCTb NpPEAIIoaraet, 4ro npHoObl-
1, HapabOTaHHas [IPOM3BOAUTENEM B TeUCHUE NPOW3BOACTBEHHOIO HUKIA, pac-
npeAensachk Cpelu noTpeduTesell 1 HIKaKUX BHEIIHHUX BIHSHHH 114 OPOLECC TO-
BApHO-JEHEKHOro 000poTa He JAOMyCKaloch. [1o cpaBHEHUIO ¢ IpCabLAyIIEH Mo-
LENBI0 B CXEME NOABHUIIMCH HOBLIC YYaCTHHKH 3KOHOMMUECKHUX OTHOIIEHHH: I'o-
CyapcTBo M (PMHAHCOBBIE MOCPEAHHUKH, padoTalolue Ha (PUHAHCOBBIX PhIHKAX.
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[IPOM3BOINTEINL NOTPEBUTENLDL

Cyspmapinie p2exo0bl HG HOINPEBAPHIE BHYTIPU FKPHOMIMECKOU CUCMEMN

Puc 10. 3aMKkHYTad Mogenb A¢HEeKHBEX IOTOKOR B PAMKAX TOBApHO-
JeHEeHKHBLEX OTHOLICHH I

Jns ynpouieHus anan3a He OyIeM paccMarpusarhk KpyroobopoT pecypeos
H FOTOBBLIX TOBApOB, yIENMB BCE BHMMaHHe COOCTBEHHO IeHEXHOMY obpauie-
HHIO. Ha maHHOM 3Tanc Hac MHTEpecyeT cNeAyroLiril KpyT JCHCKHHEIX [1OTOKOB!
cOepexenns, HHBECTULIMH, HAKONEHUA, CBOBOAHBIE peCypehl 1'0CYIAPCTBRA, rO-
CylapcTBEHHKIE 3aMMCTBOBAHHA H 3aKa3bl, HAJIOTH.

ChepexeHUs — 3TO TAKUE JEHEXKHBIE CPEACIBA, KOTOPLIE HaNpPapnioTCA
HACENEHMEM HA LENH HAKOMNEHH, a He noTpebiicHud. Popma obpazosanus cle-
pexeHuH MOoXeT ObIThb caMoi pa3Hoil — OT HakoMAEHHA ACHCKHBIX CPEICTB Ha
DaHKOBCKMX CUETAX WM HaIUYHOCTH B KOWENbKax A0 (GopMUpOBalIMA (aKeTa
(PHHAHCOBBIX HHCTPYMEHTOB, 00palaronuxcs Ha GoHJ0BLIX PhIHKAX.

HOJ_’l HARONICHHAMH, COBEpLIAEMLIMH NPOH3BOUMTEIIHMH, NOHUMAKTCd
BpEMEHHO ¢BODOLHLIE AeHEXHbIE PECYPChI, U3BIMACMBIC H3 MPOM3BOACTBEHHOIQ
UMKJIA H pa3sMELLaeMbl€ B PA3TM4YHbIE HHCTPYMEHTHI HA (PUHANCOBBIX PhIHKAX MPU
[IOMOLUHM NpodecCHOHATBHRIX TOCPCAHUKOB.

HHBecTHHHAMH NPHHATO HA3LIBATL TAKHC BiGKeNny, KOTOPEIE Halpasie-
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Hbl Ha HApalliIBAHHE HOBLEIX OCHOBHbBIX (DOHJIOB M 11a 11OfOJIIEHHE 3AI1aCOB TO-
BAPHO-MATEPHAIBHBIX 1IEHHOCTEH, HCIOIB3YEMBIX B ITPOLCCCE LIPOMU3BOUCTBA.
Kak cOepexxeHusi, Tak # HHBECTHUHH SBJISIOTCA COBCPLICHHO HCOOXOAMMEIM 3JIC-
MCHTOM B DKOHOMHYECKOM pA3BHTHH HIO6OFO OGIU,CCTBZ‘I, TAdK KdK CO3U4I0T 61‘1.'5}/
st nporpecca. OTCYTCTBHE HAKOIUIEHHH CBUAETEILCTBYCT O CCPLC3HBIX HAPY-
HIEHMSIX B HAUMOHATBHOH SKOHOMHKE.

[1BHIM30BAHHBIM MEXAHH3MOM, NpcoOpazyromum cOCPCIKCIMS B HIIBCCTH-
IHH W PETYJIHPYIOLHM [pOUYHE JIEHEKIIbIE 10TOKH, SBISACTCS (PHMHAHCOBBIH PbI-
Hok. Ilockonbky (PHHAHCOBBIN PLIHOK MHOTOJMHMK H PAsLOO0pUseH N 110 HUCTY
Y4aCTHUKOB, H 110 00pallalouMest HIICTPYMEHTaM, B CXCMC Mbl PACCMOTPHM TH-
116 (PHHAHCOBBLIX MOCPEJIHHKOB — COBOKYITHOCTbL CHELUWIH3HPOBAHHBIX HH-
CTHTYTOB, HaNPaB/IAIOWIX CPEACTBA OF UX BJIaJeNbUCB (KPCIUTOPOB) K TCM, KTO
B JAHHBIA MOMEHT HY)K/1aeTcs B JOMNOJHHTENbHBIX ()MHAHCOBBIX pecypcax (3aeM-
UiHKaMm).

BpemenHo cBOOOIHBIC JCHCKHBIC PECYPCHl B PAMKAaX TOBAPHO-/IEHEXHbIX
OTHOIIEHHH (NpeAcTaBIeHHBIE B Bije cOepexxeHHH HACeIEHHs H HaKOlJIeHHH Y
HEKOTOPBIX NpPEACTABATENEH NPOH3BOACTBEHHOIO CEKTOpA IKOHOMHKH) HANpPaB-
JISIFOTCS Ul YAOBJIETBOPEHHSI BpeMEHHOH NMOTPeOHOCTH B (PUHANCOBBLIX PCCypCax
y psla ToBaponpouspoanTeneil. [laiinblil nepepacipenenurenbHbiii npouece Mo-
XeT NPOUCXOAHTE NPAMBIMH H KOCBEHHBIMH NyTsaMHU. TIpaMbIM (pumancupona-
HHEM NPOU3BOAWTC/ISA Mbl Ha3bIBAEM CJIy4aH MPAMOIO BIOXKEIHUS CPEACTB KpelH-
Topa B OM3HEC 3aeMUUKa — HalpHUMep, NOKYIIKY aklHil WitH obJmrannin Kako-
mbo kopnopauuy. [1pan KocBeHHOM (HUIAHCHPOBAHMH HMeeT MCCTO pasMelic-
HHle CpeJICTB Ha (PHHAHCOBBIX PHIHKAX YCPC3 NOCPeItMKoB. BB kavecrse Qunanco-
BbIX IOCPEJHHKOB BBLICTYNAIOT ClIEUHAIIM3HPOBAHHBIC KOMIIAHHH, B 37141y KOTO-
PbIX BXOAHT aKKyMYJISILHS BDEMEHHO CBOOOJHBIX JICHEXKHBIX CPEACTB Y MACCHI
KPEAUTOPOB M Nepepacnpe/enenie HX 3aeMumpkaMm. [Ipu 3ToM [OCPC/HUKH BO
MHOTOM CIIOCOOCTBYIOT CHMXXCHHIO PHCKOBAHHOCTH Hpouecca (PUHAHCUPOBAHUS
uysxoro 6uszneca nenpodeccnonanoM. Ha nannom peirake pabortaior GaHkH, cTpa-
XOBble KOMIAHHH, NEHCHOHHble (DOH/BI, NACBbiE HIBCCTHIHOMIBIE (Oilubl U
KOMIIAaHUH, CHelHaIbHbie (DHHAHCOBO-KPEANTHbIE HHCTUTYTHI H LCJIBIH psa Apy-
IIX OpraHu3auHm.

B npotiecce obopoTa selier B paMKax eIHHOH IKOHOMHYECCKOH CHCTCMEI
BAXHA poJb rocyiapcersa. JUis 1poctrorsl H3J0XeHHs MBI HC Oy/ieM paz/ensTk
rocyJapCTBEHHBIN CCKTOp Ha (CACPANBHBIA H MECTHLIH YPOBHH, UMesl B BMTY,
4TO (DYHKUHH, BBIIOJHSEMbBle HA PAdIMUHbLIX CTYIEHSX TOCYJAapPCTBCHHOTO YII-
paBneHus, cxoxu. OTMeUan poJib rOCYAapCTBA B JIEHEXHOM 000POTE, MBI 110/1pd-
3yMEBAEM, TIPEXK/IE BCETO, TE€ OCHOBHBIC JKOHOMHUYECKHE HHCTPYMEHTDL, C NOMO-
b0 KOTOPBIX OHO ONEPHPYET HA PLIHKE - HAJIOIH, TOCYAAPCTBCHHBIC 3aliMBI, TO-
CYJapCTBEHHBIH 3aka3 W QUHAHCHPOBAHHE MEPONPHATHI B paMKax COLMAIBHOM
NONHTHKH.

30

MUHASISAT.AZ




Hanoru npeucrasiisior coboii o6s3aresiblible MIaTeXH, B3HMACMbBIC Opl'd-
HaMH rocynapCcTBEHHOH BIACTH ¢ QU3MUYECKHUX H HIPUIMUYCCKUX JTUIL, NMOCTYNa0-
LIME 3aTEM B IOCYJAPCTBEHHbBIH UJIM MECTHBIH Or0KCTH. Halory He TonbKo oc-
HOBHOH HMCTOYHHUK CPEJCTB, MOTNOIHAIINX FOCYIapCTBEHHYIO KasHy, HO H ClO-
cO0 pPCrymupoBaHUs IKOHOMHUYCCKHUX MPOLICCCOB.

B nporuBoBec Hanoram ABHKYTCS Ba JICHEXKHBIX TOTOKA: TOCYIapCrBel-
HBIH 3aKa3 W QUHAHCHPOBAHUE COUMAILHBIX MPOEKTOB. B MepBOoM ciaydac pcub
HIET O (PUHAHCOBLIX B3aMMOOTHOUICHMSAX T[OCYAAPCTBA H PEalbHOTO CEKTOpA
3KOHOMHUKH. ['ocynapeTBeHHBIH 3aKa3 oTpakaeT norpeOHOCTH TOCy/1apcTBa B Ma-
TEPHAJILHO-BELIECTBEHHBIX pecypcax. B ero cocraBe MOXHO BbICTHTH IBE CY-
LIECTBEHHbIE Tpynnsl 3atpaT. Ilepsas npeactasnsier coOoi 3aka3 NPOMBITIIEH-
HbIM KOPIOPALUAM Ha U3roTOBJIEHHE HEeOOXOIUMOH IJIA FTOCYAAPCTBEHIbIX HYXKA
TEXHUKH (BOeHHAs TEXHHKA, adPOKOCMHUECKHE HpOeKThl, 000py/lIOBaHHE IS
TPaAULIMOHHO OUKETHBIX cdep xo3slicTBoBaHus). Bo BTOpyto 1pyny BKIO-
YarTCS MHBECTHMIMOHHBIE 3aTPaThl, T.¢. 3aKa3 NMOJAPSAALILIM CTPOUTENIRHBIM Opra-
HH3aLHUAM Ha TPOBeleHHEe CTPOUTCIbHBIX PabOT OIS HYXA CTpaHbl (MYHHIIH-
NaJIbHOE KMIMIHOE CTPOUTCIBCTBO, COUMATBHO-KYIILTYPHEIE OOBCKTH H TOMY
noaobHoe).

B uenom rocynapcrBeHHbIN 3aKa3 — 3TO CEPLEIHOE OPYIHC BIHSHHS Ha
HALIMOHAJIbHYIO 3KOHOMHUKY. B nepuonst KpU3HCOB TOMBKO TOCYAapCTBO B COC-
TOSHHUU Pa3MEeLaTh 3aKa3bl y IPOMU3BOAUTENS, 00ecIieHUBas TEM CaMbIM 3arpy3Ky
IIPOMBIILIICHHBIM TIPEANPUSTHUAM M 3aHATOCTH HaceneHuto. Kpome Toro, rocynap-
CTBEHHbI 3aKa3 B HAYKOEMKHC OTPAC/IM IKOHOMHKH MO3BOJISICT YCIENIHO NpPOoA-
BUraThb TEXHHUYECKMH mporpecc W 0OeCHEYMBAET MPEHMYILECTBEHIBIE HOIHIIMH
HAUMOHATBHOMY OM3HECY HA MHPOBBIX TOBAapHBIX U (UHAHCOBBIX pPbIHKAaX.
Henoouenka 3tux ¢axktopoB MOXeT BBIBECTH JlaXe pa3BUTOC 1OCY/apCTBO B
pPa3psif BTOPOCTENICHHBIX U VX YAIIUT COUHATIBHYIO CUTYaUWIO BHYTPH 0OLIECCTBA.

Jpyras rpynna 3atpaT, (PMHaHCHPYEMBbIX TOCYJapCTBOM, — COUUAIbHBIE
npoexTst. I1poBoas couManbHyO NOJUTUKY, TOCYAApCTBO BhINIAYHBAET NMEHCHH,
CTHNEHIIHH, NOCOOUA, 3apaboTHYIO TUIATy TOCYJapCTBCHHBIM CHYKallUM, OCY-
LECTBIJIAET NPOUHE COLHANBHBIC PAacXOIbl B 110J1b3Y HacelleHUs. B JlaHHyI0 rpy1l-
1Y MOKHO BKITFOUHTb U TOCYAapCTBEHHblE ACCUTHOBAHHUS PANY NPOMBbIILIEIIILIX,
CEeNIbCKOX O3 HCTBEHHBIX, KOMMYHATIbHBIX W MHBIX NPEMPUSATHH, CIOCOOCTBYIO-
LIMe CHHKEHHUIO 1IeH Ha WX TOBapbl U ycj1yTH. COBOKYIIHOCTD JAlbLiX TIIATEKCH
NPUHATO HAa3bIBATH AoTauusmu (JloTanust - HEHEXHBIC CPCACTBA, BBIAEISAEMbIC
13 OloJKeTa U OKazanus (GUHAHCOBOH MOMOWM YOLITOUIILIM NIPEATIPHATHAM, &
TaKXe JeHEKHbIe MOCOOUS, HOIIATH TPAKAaHaM Ha CrieliHalIbHbIE Len).

["ocynapcTBO M S3KOHOMHYECKOE ITPOCTPAHCTBO, Ta KOTOPOM paboTatoT du-
HAHCOBBIE MOCPEIHUKH, CBA3aHbI NCHEKHBIMH IIOTOKAMH, Ha3bIBAEMbIMH I'0CY-
JApCTBEHHBIC 3alIMbI U CBOOOIHbIE PECYpChl MOCY 1apCTBa.

3HayeHUE TOCYNapPCTBCHHBIX 3aliMOB JUIS BCCH IKOIIOMHMUYECKOK CHCTEMBI
BECbMa BEJIUKO W He 0HO3HauHO. C 0HOH CTOPOHBI, ¢ IOMOIILBIO 3aHMOB TOCY-
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JApCTBO NMOKpPbIBaeT OIJKETHBIA AeQUUMT, KOTOPLIH BO3HMKACT B CJIydasX He-
JOCTATOYHOCTH HAJIOTOBBIX IOCTYIUICHMH I HOPMAJIbHOIO (DMHAHCHPOBAHUS
roCyIapCTBEHHBIX pacxooB. Takoi crnocod nokpoitus JeduiMTa MOsKHO CYMTA-
Thb IMBHJIM30BAHHBIM, TaK KaK albTEPHATUBOH €My MOXKET ObITb TOJILKO I0IOJI-
HUTEbHASA JEHEKHAS IMUCCHSA, IPOBOAMMAS LICHTPAILHBIM OAHKOM M BELYLLas K
YCKOPEHHIO MHQUIALMOHHBIX IIPOLLECCOB B JKOHOMHKE. B TO e Bpemst, KaK BWIHO
u3 puc.10, rocyqapcTBEHHbIC 3aiiMbl KOHKYPHPYIOT ¢ (PHMHAHCOBBLIMH IOCPEIHH-
KaMH 33 MHBECTMUMOHHBIe pecypchl. Kommdecrso BpeMcinio  ¢soOOMHDLIX
JEHEXHBIX CPEeNCTB, 00pallalolIMXcs Ha (DMHAHCOBBLIX PbIHKAX, OrpaHHYCHO,
NO3TOMY YBCJIIMHYEHHE TOCYJApCTBCHHBIX 3aMMCTBOBAIMH MOXET CKa3aThCA Ha
TCMIAX pocTa HAUMOHAIBLHOH JKOHOMHKM. IIpMBJICYCHMC HMHOCTPaHHBIX
MHBECTHIIMHA TIPU ITOM MOJKET CHSTb OCTPOTY IPOOJIeMbl Ha HEKOTOPOE BpeMsl.

Jnst HacesleHMs, Kak IJ1aBHOTO BiaJlleiblla BPEMEHHO CBOOO/THEIX pecypcos
(cbepexennil), cBoeoOpasHas KOHKYPCHLMA rOCYyZapCTBa M IPOU3BOIHTENS BECh-
Ma I10J1e3Ha, TaK KakK [103BOJIAET pa3MECTUTh JEHEeXKHbIE CPEJICTBA € MAKCHMAIThHO
BbIT'OJHBIM COYETAHHEM JTOXOJHOCTH U HAJCHKHOCTH.

JleHeKHBIH 10TOK, 0003HAYEHHBIH KaK CBOOOIHBIE PECYpChbl [OCYApCTBa,
OoTpaxaeT Pa3MEIIeHHe TOCYJapCTBOM BPEMEHHO CBOOOAHBIX JIGHEIKHBIX
pecypcoB Ha (MHAHCOBBIX pbIHKaxX. [IpMYMHON MX  BO3HHKHOBCHMst M
(hOPMUPOBAHMA ABJIACTCA YCTOHYMBBIA HMPOGHUUMT (IIpPEBBILICHHE IT0XOA0B Hal
pacxo,uaMM) 6IOJI)K€T3 CTpaHbI. Bnusauuc HpO(i)ld[II-i’l"d Hd DKOHOMHUYCCKYIO CHUCTE-
My 1BoiicTBeHHO. C OJHOH CTOPOHBI, HAJIMYHE HUHAHCOBOTO PC3ICPBA MOBRIIIACT
cTabHIBbHOCTh (PYHKUHOHMPOBAHMS TOCYAAPCTBA KAK MHCTUTYT yripaBieHus. Ho
C Apyroil — ocyabiifeT CouManbHyIo NMOAILEPKKY HACCIACHHS H COKPAIIAET rocy-
JapCTBEHHOE PEryJUMPOBAHUC PEAIBHOIO CEKTOpPa HKOHOMMKH, TaK KaK yKa3blBa-
€T Ha HEeJOCTATOYHOCTb OIJKETHBIX PACX0H0B. B HCKOTOPBIX caywasx GopMu-
poBanue npoduumMTa OIOMKeTa rOCYAapCTBa ABAACTCA MICTPYMECHTOM MPOBOJIH-
MO JEHEKHO-KPEIUTHON 1IONUTHKH.

OnHOM 13 IIaBHBIX MHPOBBIX TEHICHIMI pasBUIHs, HPOABMBIICH €lIe B ce-
peauHe XX B., CTAHOBUTICH rJ100aau3alid MHPOBOIO 3KOHOMUHCCKOTO IIPOC-
TpaHcTBa. 1 aHanM3a TOBAPHO-AEHEXKHBIX OTHOMIEHMI B 3TOM KOHTEKCTE pac-
CMOTPMM OTKPBITYIO (Pa3sOMKHYTYIO) MOJENb JACHCKHBIX moTokoB (puc. 11). B
HEH, N0 CPaBHCHMIO C NIPEIbIAYIIEH, OTPaKECHBI 3KCIIOPT H UMITOPT (YMHAHCOBOTO
KaIluTana, a TAkKe JIBHKEHHE BBIPYUKH IO IKCIIOPTHO-HMIIOPTHBIM ONEpaLisiM.

C pa3BUTHEM M YCIIOKHCHHEM 3KOHOMHMYECKHMX CBSI3CH B MUPC Bee OOuThilce
3HaYeHHE NPHUOOPETAIOT SKCIOPTHLIE U UMIIOPTHBIE TOBAPHLIEC MMOTOKH, 4 CJIEA0-
BATEJIbHO, JCHEXKHbIE MOTOKM, MX obcimyxkuBalonpie. [locryninenune 3KCIOPTHOIH
BBIDYUKH yBeIH4MBacT OorarcTBO oOlIeCTBa, a 3aTPAThl HA WMIIOPTHPYEMbIC TO-
Bapbl M3bIMAIOT YaCTb JEHEXKHBIX CPEJICTB MOJIb3y MHOCTPAHHOI'O TOBAPOIPOU3-
BOJMTENA, [I0JPbIBAS MO3HIMH HAUMOHaAbHOTO. 1A ycnentHoro pazsurus 00-
LIECTBA HEOOXOIMMO PazyMHOE COYCTAHME TAHHBIX HPOLECCOB,
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Kitouesas pPoOJb B MCHK/1YHAPOLIOM )umx(eufm d)HHﬁ]!COBOl”O KarmdTa.naa
NPHHAIICKHUT PUHAHCOBBIM NtocpearrKam. B HacTosee spems soboe rocyiap-
CTBO BLIXOAMT Ha MHPOBbLIE q)HHaHCOBbIC PBIHKH KaK B Ka4YC¢CTBC 3AEMIIHKA (HM-
nopT (PUHAHCOBOIO KanNHTaNa), TaK H B KAYCCTBC KPEeAUTOPA (DKCHOPT Punanco-
BOI'O Kann'raﬂa). Pons JAHHOI 0 NepepacnpeacauTe,IBHOrO nponceca BCCLMa 3Ha-
YHMAa, TaK KaK OTTOK WJIH TNPHTOK JCHCHKHBIX CPEUCTB CYLIECTBENIQ BIHACT Ha
JEJOBY}0 aKTUBHOCTH NpEUIIpUHUMATENEH JAHHOH CIPdlilLi W HEINSITH Cephed-
HbIM GakTOpOM CTabHIIM3ALHY HIH AecTa0WIH3aUH K HALHOHAIBHON BATFOTHL.

[TocneaoBaTe,IbHO PacCMOTPCHHBIC HAMH MOICIK KPYrooGupoTa M0X0M0B
1 NIpoayKTOB B IKOHOMUYECKONH CHCTEME OYEPTHIK OCHOBHLRIC OCHCKHBIC T10TO-
KH, CYIECTBYIOWHC CCrOodHA. B COBOKYITHOCTH 3TH HOTOKH OTPAXKAIYT CIIOKHE-
1Hecs GUHAHCOBbIE H KPEIWTHBIC OTHOWEHHS B ODILCCTBE, OCHOBOM KOTOPBIX
BLICTYTIAK)T J1IEHBLI'H. rIO3TOMy C YBEPCHHOCTBID MOIKHO CKREBATL, 910 WO3SHAHWUC
UCTHHHOT CYTH ACHEr JAeT KJIKY K MOHWMAHHWIO BCCIO CRCKTpa q)HHaHCOBO'er'
AUTHBIX OTtioLIeHHE B 001LeCTBC.
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Tenepb, KOTJa Mbl ONPEICIMIIM MECTO M POJIb JCHET B DKOHOMHYECKOH
CHCTEME, PAacCMOTPEIH OCHOBHBIC JICHEKHBIC MOTOKH, OUCBHIHBIM H KOPPEKT-
HBIM CTAHOBUTCS OTBET Ha BOMPOC O MPUYHHAX BOZHHKHOBEHHA U HEOOXOAUMOC-
TH J€eHCT B IMBWJIM30BAHHOM 00111ECTBC.

I 1aBHAA MPUYUHA MX CYILCCTBOBAHHS — COOCTBCHHOCTh M Pa3BHUBAIOLLIHE-
CS1 BCJIGACTBUC €€ MOSBJICHHUS TOBAPOOOMEHHBIE ONepallMH.

JlelicTBUTENBHO, eClH KTO-H00, obnagaonuil kakoi-nnbo coOcTBeHHOC-
TLbIO HA YTO-TMOO0, 3aXO4CT y3HaTb €€ pa3Mep, cAcilaTh 3TO BO3MOMKHO TOJIBKO
MOCPEJCTBOM JIeHET, KOTopble 001a1al0T Beeobulei Menoroil cronmocTeio. Jle-
HbI'M — 3TO GIUHCTBCHHBH 3KOHOMHYECKUI MHCTPYMCHT, MO3BOJAKIIMH COOT-
HECTH Pa3jIMyHbIE 110 CYTH M PYHKIIHOHATIBHOMY HA3HAYCHHIO HPEJAMETEL.

Kpome toro, ¢ moMOUIbIO JICHCT ONPEIENAcTCs pa3MCp YaCTHOM M JTUHHOHU
COOCTBEHHOCTH TPaXKJaH, 4YTO MO3BOJACT ONPEACIUTh Pa3Mep HAJIOIOB HA ATY
coOCTBEHHOCTD, NOAISKAUIMX yIuIaTe rocynapcTry. Hanorn — 310 00bCKTUBHASA
HeU30eKHOCTD JTHOO0T0 BLICOKOOPralM30BaHHOTO 00U1eCTBa, M CYLIECTBYIOT OHU
B HACTOSIIEE BPEMs UCKIIOYUTENILHO B JIeHOKHOH dopme. KpoMc BellicHa3BaH-
HBEIX 4CneKToB, B o0ulecTBe ¢ ryOoKO (YHKUHMOHAIBHBIM Pa3ielieHUEM TPyAd
CYUIECTBYET HAaCTOATeNbHas 1OTPEOHOCTh B CPABHCHMH PE3YILTATOB JICATCIb-
HOCTH K&XJIOro wieHa odmectBa. TakuM HICTPYMEHTOM CpaBHEHUS SBIISIIOTCS
aeHsru. [1o3TOMy COBepuIeitHO CMPaBe/UTHBO YTBCPsK/ICHHE, UTO eCsIH Obl JICHCT
He ObL10, UX CTOWIIO OBbI MPHIYMATh.

IToguepkuBas pellalouyo poslb COOCTBEHHOCTH B NOSBICHHH W Pa3BUTHU
JIeHer, HeoOX0UMO B 3aKII0UCHUE OTMETUTD CIIEAYIOLICE.

Eciu MBI MMeeM Jie/10 ¢ yCCUeHHBbIM BHIOM cobctrBenHoctu (obueHapo-
Hast, KOJUIEKTUBHAA U T.IL, @ 0 CYTH — BCEIIEJIO IOCYIapCTBCHHAS), YTO Xapak-
TEPHO JUISl TOTAJUTAPHBIX YKOHOMHUECKMX CUCTEM, HAIHIQ BCEOOLIMI HKBUBA-
JICHT CTOMMOCTH, HO He JICHBI'M B PealbHOM ITOHHMaHWHM WX UCTUHHOH CYL[HOCTH.
B 3toM cnydae oTcyTeTByeT ¥ 0OBEKTUBHBIM 3KOHOMHYCCKHH MEXAHH3M, LIPHBO-
JIAIIUH BCIO JICHEKHYK CUCTEMY B JIBHKCHHE. ET0 BCCIICIO NOAMEHACT a/IM HHKC-
TPaTUBHBIA TOCYAaPCTBEHHBIH MaXOBHK.

ITmopanu3M dopm cOOCTBCHHOCTH, U B IICPBYIO Odepeab yacTHas coOCT-
BEHHOCTh, €CTh OCHOBA HE TOJIbKO PBLIHOUHOH 3KOHOMMKH, 1O H TOW €CTEeCTBEH-
HOM cpejibl, B paMKax KOTOPOH MOSABJIAIOTCA U COBCPUICHCTBYIOTCS peaslbHbIe Jie-
HbI'M, IHCTBYIOT OOBEKTUBHBIC SKOHOMUYECKHUE 3aKOHBI, IPHUBOISAIIKE B JBHKE-
HHC BCH CHCTEMY JIeHEXHOT0 obpalienus, ¥ BO3MOIKHO LUHBHIM3OBAHROE rOCy-
JNApCTBEHHOE PEryIsATUBHOC 3KOHOMMYECKOE BMCLIATEIBCTBO B OCYILIECTBICHHE
o0uleli IeHeKHO-KPETUTHON NTOJIUTHKH 00IIecTBa.
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I'/TIABA 3. JTEHEXHASI MACCA
3.1. AHAJIM3 JIEHEKHOU MACCbI

JleHesKkHas Macca - 3TO COBOKYIIHBLH 00beM ACHCKHBIX CPCIACTB, KOTOPBII
HA JIAHHBI MOMEHT HaxoAuTCa B 0OpauleHU W MPHHA/UIEIKUT Pa3HLIM DKOHOMH-
YCCKUM CYOBEKTaM.

Benuuuna ]_lelle}i(ll()ﬁ MAaCChbl — OJHH M3 KITHUYCBBIX 11dPAMECTPOB 3KOHOMH-
KU, TIO3TOMY MOCTOSHHbIH MOHUTOPHHT 3TOrO MMOKA3aTcas MPCIACTaBIACTCSA BECh-
Ma Ba)XXHOH, HO B TO K€ BPEMA HellpoCTOol MpobaeMoil. COKHOCTb 3dK/1I04AeTCs
B TOM, 4TO B Pa3BHTBIX CTpaHaX HapsAly C JeHblaMH oOpamarTcs U UHbIE Iia-
TexHble CPeJCTBA, BRIMOHAIOIINE GyHKHUH oOpallleHus ¥ HAKOIIJICUHS, YTO 1pe-
NSTCTBYET MPOBEACHUIO YETKOH TpaHWLbl MEXAY NEeHbIaMH Kak CpcACTBOM 00-
pallleHUs ¥ aKTUBAMU, COXPAHSIOIIMMU CTOUMOCTB. I pasrpaHuyeriust BUJIO8
JIEHET U ACHCKHBIX CPEACTB, OTAUYAKOLUXCA JAPYT OT ApPYra CTCICHBIO JTHKBU-
HOCTH, T.€. BO3MOYKHOCTBIO OBICTPOTO NpEBpallleHUs B NHATHYHLIC T€HBTH, MOJb3-
YIOTCSl TOHATHEM «JICHEXHBIH arperar.

B Hacrosiiee BpeMs NMPHHATO YCAOBHO pa3z0dmBaTh COBOKYTTHOCTB JCHCK-
HOH Macchl Ha eHeKHbie arperarsl, T. €. IoKa3aTenu ee 00beMa U CTPYKTYPHI.

Jemnexuplii arperatT— 3TO 4acTh JEHEXHOHN Macchl, 11peJCTaBIeHHas OIl-
peNesICHHON COBOKYTTHOCTBIO JICHEXHBIX AKTUBOB, CTPYIITHPOBAaHHAIX 110 yObIBa-
HUIO CTENEeHU JTUKBUIHOCTH, NPUYEM KaXJIBIH MOCHE YIOLMH aI'perar BKIIoUaeT
B ceOs npeabIayui.

ITpu BceM Mioroodpasuy METO10B CTATUCTHYECKOIO YyUCTa JICHEKHOH Mac-
Chbl B Pa3jIMYHBIX CTpaHax JlelexHblie arperaTbl B Hanbonee obuleM BHuE MOUYT
OBITh NIPEJICTaBAEHB! CIEAYIOLIMM 00pa3oM:

My = nHanuuHble Aeubrd B 0OpallleHWH, BKJIOYAS JMCHCKHBIC CPEACTBA B
kaccax 0aHKOB;

M= M, + cpeacTBa Ha TCKYILHX CcYeTax KOMMEPUECKHX OAHKOB H BKJIajbl
10 BocTpeOoBaHusI;

M, =M, + cpounsic u cOeperaTebHbBIC BKIaABI B KOMMEPUYECKUX DaHKax;

M3 - M + cOeperatenbHpic BKIAAB! B CICHHAIMIHPOBAHHBIX KPCAUTHO-
OAHKOBCKHX MHCTUTYTAX;

My = M, + aknuu, obnuranuu, acrno3uTHbie cepTH(MHKATBI KOMMCPUYCCKHX
OaHKoB, BeKcels GU3UUECKUX U IOPHTHUCCKUX JTHLL

M;s = My + cpeacTBa B MHOCTpaltHOM BATIOTE QUBHUYCCKUX U FOPHAHYECKHX
JIIL,

HTtak, pasrpaHuuciiue AeHe)HBIX arperaToB MPOU3BOJAUTCA HCXOAA U3 YObI-
BaHHUA CTCIEHHU HUX JIMKBHIUOCTH.

Juckyccus o CTpyKType M rpaHHLax JAeHexHON Macchl BOcxoauT k XIX B,
K CIIOpY MEXJAY CTOPOHHHKAMH AeHEAKRHOH KO (currency-school) v 6aHKoB-
CKOM wKoJIbl (banking-school).

35
e o
ESRE AUHASIBAT.AZ
|



[IpencraButenu denexcron wkoror Jopa C. k. Oeperon (1796-1883),
P. Toppenc (1780-1804), Jdx. P. Mak-Kyauaox (1789-1864), Pobept IInas
(1788-1850) u npyrue cyuTaldl, UTO CAMOH COBEPILICHHOM JCHCKHOH CHCTCMOH
SBIIAETCS 30J10TO-MOHETHBIM cTaHuapT. [1o UX MHEHUIO, [TOJHOLEHHOH MOHETHL B
oOpaleHny He MOxKeT ObITh MHOTO HIIM Mato. Ejuucrsennoe HeyobeTro 3rol
CHCTEMBI - BEC JICHET, HO €T0 MOXKHO YCTPaHHTh BBeICHHCM OaHKOBCKHX Ouilc-
ToB. [Ip 3TOM O2HKHOTBI CJIEIYeT BBHITYCKATh TaK, YTOOBl HX KO;IMYECTBO B TOU-
HOCTH COOTBETCTBOBAJIO 30JI0TOMY 3amacy cTpaHbl. JeHbTH, 10 MHEHHIO IIPC-
cTaBuTelIel JeHeKHOH IIKOJIbl, - 3TO HCKIIOYUTENLHO 0aHKIIOThl UEHTPAILHOTO
6aHKa M MOHETHI B OOPAIIEHHH (T. €. TO, UYTO HBIHE Mbl OTHOCHM K arperarty My).

Jenexnas mkona 0azupoBaiack Ha HE3bIONIEMOCTH KOHUEMIHH 30JI0TOr0
CTAH12pTa, COITIACHO KOTOPOH jleHexuHas Macca B 0OpalllCHHUH JIOJKHA MTOKPBIBA-
Thes 30510ToM Ha 100%. YBennyeHue JeHCHHOH MacChl BO3MOKHO H JIOMYCTHMO
TOJIBKO TOrJa, KOI1a OHO MOJAKPEIISETCS COOTBEICIRYIOUIMM YBEIMUEHHEM 30-
JIOTBIX 3anacoB. [[pHBepKeHIbl IEHEKHOH UIKOJbl CYMTAIM, YTO IPOHU3BOJILHBIN
BRINYCK OAHKHOT MPHBONT K CHIMKEHHIO UX LEHHOCTH. Ha ocHOBe 3ToH KOHIIen-
unK B 1844 1. 6bu1 u3aan AKT ITuiist, cornacio kotopoMy Bce OaHkHOTBI banka
AHITHH JI0JDKHBL OBITh «ITOKPBITBD? 30710TOM. HeMOKPHITBIA J1¢HEKHBIH KOH-
THHIEHT, T. €. (PUIAYHAPHBIE IeHBIH , U3bIMANICH H3 0OpaleHHs.

Co cBOe# CTOPOHBI CTOPOHHUKH OQHKOBCKOU wiKOiAbl K JICHETAM TOMHMO
HAIHYHBIX JICHET UEHTPaIbHOr0 OaHKa OTHOCHIM OaHKHOTbI KOMMEPUECKHX
6aHKOB, CpOUHBIE BKJIAAbI, TOProBble BeKcelsd U 1. 1. OcunosareiieM 0aikoBCKo#
mkosbl Ob11 Tomae Tyx (1774-1858), a ero nociegoparensimu — x. Oyuiap-
ToH (1780-1849), A. Baruep (1835-1917). Ix. Cr. Muss (1806-1873).

B cooTBeTCTBHM ¢ KoHUENUHEH OeHEKUOHW LIKOJb ACHEkKHAss Macca co3-
JAeTCS 3IK30T€HHO HCKJIIOYHTENABHO LECHTPAIBHBIM OatKOM, a B COOTBEICIBUM €
KOHLleNuMeH OaHKOBCKOH IIKONBl — Bcs OaHKOBCKas cHcreMa QopMHpyeT Je-
HEXKHYIO MacCy dHJOTE€HHO, HCXOAS U3 MOTPCOHOCTEH PRIHOTHOH 3KOHOMHKH.

CTOPOHHUKH JEHEKHOHN LIKOJIbI CYUTAIH, YTO KOJMYECTBO JIEHEr U CKOPOC-
Thb HX OOpaIeHHs ONpelelIII0oT YpoBeHb LieH. [To MHeHHI0 ocHORBaTENs IEHEKHON
iwkonst JaBuaa Pukapao (1772-1823), 3KOHOMHKC HMMaHEHTHO 1IPUCYLL Me-Xa-
HH3M PaBHOBECHS TPEUIOKEHHS H CIIpOca Ha JICHRIH. ECH JIeHeT 0Ka3hiRaeTcs
6osibine He0OXOAMMOro, TO HauMHaeTCs POCT e, YTO NMPUBOAUT K AeQHLUTY

) Ouuyunapnas smuccHsa (oT nar. -fiducia - cjenka, JoroBop, OCIOBaHHBIA Ha JOBEPHH) -
OaHKHOTHAA IMHCCHUA, He O0eCIleHeHHAsT METAIUIMHMECKHM 3dlldCOM IMHUCCHMOHHOI0 Dadka. [lpu
30JI0TOM CTAHIAPTE B 3aKOHOJATENILHOM HOPAJAKE OLPeACIAIcs KOHTHHIeNnT (TUMHT) GuIyLH-
apHoii 3mMnceun. B TepMmaHnn no szakony 1909 r. Obll yCT4HOBIECH KOHTHHICHT BbULYCKA HE
ofecneueHnbX 30J0TOM 0ajKHOT - 06bIuHO 550 MiH Mapok. B BenukoOputauun aktom Pobepra
IMing (1844 r.) 6611 YCTAHOBIICH KOHTHHICHT HE 00eCHeUeHHON 30J10TOM IMHCCHH BuHKHOT — 14
MIH §. CT., IMHUCCHSA CBEpPX 3TOH CyMMB! 0JKHA ObLIa 110JHOCTRIO 00ECIICUHBATHCA 30II0TOM,
oceHH B 1897 r. Obu1a BRCACHA CHCTCMA KOHTHHICHTHOM IMUCCHH, KaK u B BenukoOpurannn, Ho
Oonee skecTkad, Tak KaK AaKe B IPEAENaX YCTAHOBJICHHOIO KONTHHIEHTA DMHMCCHH KPEJHTHhIX
6uneToB B 600 MitH pyb. IpeaycMaTpIBailoCh 30110Toe obeciieenne B pasmepe 50%.
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TOProBoro dajiamca M yredke 30:107a 3a pyOdek. 11oaToMy Kawx/1as cTpaHa UMCET
TaKOe KOJUYCCTBO JICHET, Kakoe OOBCKTHBHO He00X0IUMO 1t () YHKLUHOHUPOBY-
HHU prHO‘IHOﬁ IKOHOMHKH.

[lonHoe noxpbiTHe BbINYCKAacMblX OAHKHOT PaCTpOCTPAHSIIOCH COOTBETCT-
BYIOIIMM O0Opa30M Ha JICHbIWM KPEAMTHBIX OAHKOB, T. €. KOMMepyeckHe Oatikn hne
MOTJIM CO3/@BaTh JOMOJHUTCABHbBIC KPEAUTBI. JITO COOTBCTCTRYET MPHHUUNY Mu-
Jrona PpuUaMaHa-OCHOBATEIS COBPEMEHHOTO MOHCTAPU3MA, KOTOPBIN BbIBH!ILYII
npunuum 100%-H0ro MUHUMaIbHOTO pe3epBHOIO NOKPbITHS (100%-1b1i TUIan).

IIpoTnB wnaeill AeHEKHOM LIKOJIbl BBICTYHATH CTOPOHHHKH OaHKOBCKOi
HIKOJIbI, COTJIACHO KOTOPOH 3KOHOMHYECKUM cyObexTam Tpebyercs Ooliniie Jic-
Her JIMLIB B CiIyyae yBelInucHUs odbemMa ToBapooOopoTa U (1) ypoBHs ueH. Ta-
KHM 00pa3oM, TO, YTO OJ{HA TEOpHs BbIAABANA 3a TIPUUHHY, APYrast TCOPHS Tpak-
TOBaJIa B KAYECTBE CJICJCTBHUA.

CTOpoHHMKHM OAHKOBCKOH IIKOJIBI HE CUHTAIH, HTO OYMaxikle JI€HbIH
JOJIKHbI HENPEMEHHO TOJIHOCTBIO TOKPBIBATHCS 30J10TOM. [10 MX MHEHHIO, BEK-
CeJIbHbIE KPCAUTHI MOTIJIM MOBbILIATh BO3MOKHOCTL MHBECTHPOBAHHS B OINPEIC-
JeHHOM 0DBbeMe M IPH FTOM He CO3/1aBaTb HH(BIAUMOHHEIX MPOLCCCOB.

TakuM 00pa3oM, B COOTBETCTBMHU C MOCTYJIATAMH JEHEKHOH LUKOILI Jie-
HE)KHast Macca COCTOUT TOJILKO W3 OAHKHOT LEHTPAIkHOTO OAHKa H MOHET, a B CO-
OTBETCTBHU ¢ DAHKOBCKOH LIKOJIOH Jleite’KHash Macca NOMMMO 3TOr0 BKJIIOYAET B
ceOst TaKoke DAHKHOTBHI KOMMEPYECKUX DAHKOB M TOPTOBRIE BCKCCIISL.

Juckyccust IcHEXKHOH U 0aHKOBCKOH HIKOJI SIBH/IACH OTPAKEHNHMEM HCTOPH-
YECKOTO Pa3BUTHsI KaTerOpHH JIeHer KaK CJIeACTBHS Mporpecca DaHKOBCKOM CHCTe-
Mbl. K BTOpOil nonoBuHe XX B. DaHKOBCKAs cHCTEMA MEPE/IOBRIX CTpaH MHpa 10¢c-
TUTJIAa TAaKOW CTETeHH 3PEIOCTH, a JIEHEeKHas Macca CTata HACTOJBKO CIIOXKHOW,
YTO BO3HUKJIA HACTOATEC/IbHAS TOTPEOHOCTL B BBIJACICHUU JIEHEXKHBIX aIpCraToB.

Cnoxxunacs MexJIyHapoJHas TPQIULHUS B Ka4eCTBE OCHOBHLIX A[PEraros
BBIACTATE: M. My 1 Mi. OjHako cocTaB 3THX arperatoB NOpoil cyuecTBeHHo
pa3yiM4acTcs OT OJIHOH cTpane K JIPYroi, Tak Kak JeHeKItas Macca KakKaI0H cTpa-
HBI yHUKanbHa. Hanbosee cornocTaBUMbIM At O0/IBILMHCTBA CTPAH MHUPa sABIIs-
eTcst arperaT M., Tak KaK OH COCTOMT U3 IUIATCKHBLIX CPCACTB, KOTOPBIE BE3JIE, B
NIPUHIHKIIE, OJIMHAKOBBI (XOTS U 3/1eCh CYHICCTBYIOT ONpedesiciiiibie OTIHIHA).

PaccMOTpUM CTpocHME JeHeXKHOI macchl Ha npuMepe BenuxoOpurtanmny,
Iepmannu, CIIA, Pocenu u Asepbaiiaxana.

Eme B HenalekoM OpouioM TpCAoKeHHe JeHer B BeinkoOpUTaHHH
COCTOSIIO U3 arperaroB: My, M), Ma, Mz, M3H, Mic, My, Ms. OTa citoxxnas v 3a-
nyTaHHas KiaccudUKalusg oTpaxkaia cBoeodpasre OpHratckoil OaHKOBCKOI cHC-
TeMbl. B HacTosuice Bpemst B bpuranii oQUIHaibHO NPUHIATO BBIACIATL YETLIPE
JICHEXHbIX arperata: Mg, My, My, MiH, 1 caMbIMI BaKHLIME CUHTAKOTCS MTOKa3a-
tenu My u M. Tlpu sToM My paccMaTpUBacTCs Kak «IIHPOKas JeHexkHas 0azun, a
M, — xax «UHPOKHE JeIbIU» WIH KaK «rpeiioncenue aeHer». CocTaB AeHex-
HOM Macchl bpuTaunn npuec/icH B TabMue 1.
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Tadoauna 1.

Jenexxknas macca BenukoOpHuTanuun

Arperart CocTaB ICHC/KHOI0 arperara

Hannuaunelie neHeru B oOpamcHuy + HaJIHYHOCTh, KOTOPYIO JI€p-

M KaT OaHKH M CTPOMTENbHbIE O0mecTBa | ouepauuoulbe darau-
0

Chbl KOMMcpYeckHx 0ankoB y banka Anrimu

Hannyuele nensru B obpametuy y nyOInkn (HO HC HATHYHOCTD
B 0aHKax ¥ CTPOMTELHBIX OOIIECTBAX) T pO3IMYIILIE CTPAUTETb-

M
2 HbIX ODIECTBAX CTEPIMHIOBBIC JENO3UTHI YAacTHOIO CCKTOpa B
DaHKax M CTPOHTENbHBIX OOLIECTBAX
M; + cTepiaMHTOBbIE AENO3UTHL B O4lIKAX M CTPOUTENBHBIX 00-
M, 1iecTBax + CTPOUTENIbHBIE NENO3UTHBIC cepTHdhHKaTh (CD)
My, + 1eno3uThl YacTHOTO CEKTOpa ¢ MHOCTPAHHOH HAIHYIIOC-
M-H ThIO B OaHKax M CTpoHTEIbHBIX 0OmecTBax CoeauHennoro Ko-

POJIEBCTBA

B I'epmanunu cymiecTBYIOT CICAYIOUINE /ICHEKHbIE arperaThl (tabi. 2).

Jenexublit arperat M,, kak o0beM J€HEr B Y3KOM CMBICIE BKJIIOYACT B
cebs HanMyHble JCHBIM B OOpAIlCHMM (ucKIOudss KAaCCOBYI) HAIHYHOCTh
KPEINTHO-ACHEKHbIX MHCTHTYTOB M c4yeTa DAHKOBR H 0OUIECTBEIIIOIO CEKTOpa B
LeHTpaJlbHOM OaHKe) Tuitoc OeccpouHble BKIAAbl HOAHKOB B KOMMCPTICCKHX
OaHKax.

JeHexnpnif  arperat M, BrimodaeTr B cebs Kpome arperata M,
KBa3HACHLI'H, T. €. BCE CPOYHBIE JIeHbI'M OaHKOBCKOH CHCICMbL CPOKOM
oOpallleHns 10 YeThlpex JeT.

C 1975 r. Hemeuxnii OynjecOank Hadan nyOJMKOBaTh JAHHBEIE 110
JeHe:KHOMY arperaty Ms;, KOTOpbelii Kpome arperara M, BkmioyaeT
HAKONHTENbHLIE CUETA,

M naxonen, ¢ 1990 r. Obur BBeAeH arperaT M;-pacHIMPeHHBIR Kak )TO
n300paseHo B Tadil. 2. '
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Tabnuua 2.
Hetexnan macca I'epmaHun

Arperar CocTag jIeHeKHOr0 21 perarta

Hannuubie ACHBIK H OCCCpOtHBIC (A0 BOCTpeOORANKA) BK1albl

M, HCOauKOB B KOMMCpUCCKUX 0aHKax (HaNHYHLIC ICHBUM M TCKYylIHe
BKJIa k1)
Mo + cpounbie BKnaak 10 4 ner (cpotHbIC BKIaAb]
1 P
M M> 4 HAKONMTCNBHBIC CYETA ¢ 3AKOHOAATCNLHO OIMPCACICH-
3

HBIMH CPOKaMH PACTOPKCHUs IOTOBUPA (HAKONHTCAbIILIE BKAAM)

M; + KpaTKOCPOUHKIE NEHCKHBIC BKNAL PCIMACHTOB 34 Tpa-

M pacipennaii  |HALCH + BAITKOBCKHUC JIONTOBLIC PACIIMCKH CPOKOM f10 2 aer

Henexnan macca CHJA 06beKTHBHO OTPa)kaeT BBICOKHH YPOBCHB
Pa3BUTHA M CBOCOOpa3ue ACREKHON CHeTCMbI cTpansl (radi. 3).

Jeuexnblit arperar A, Bxmoyaer B ceDf KaK HaaMuisble JICHBIH,
BbINVILeHHBIe PenepanbRO pe3epBHOH CHCTEMOH, TaK H HCKOBBIE AEMO3WILL
(Texylupe cueTa) YacTHBIX ACTOIUTHBIX yupeXxKaeHd. B mocnesume jJecaTwiIcTHs
B CUIA BospacTaer 3Ha4uMOCTL HAJHMHBIX AeHeT B arpcrarc M, (ao 30%).
OnioM u3 rNaBHBIX NPHYMH ITOH NPoBIIeMEl Ra3bIBAIOT POCT TENCHON IKOHOMH-
Ku. Hanuyueie JeHsry K TOMY JKe HCTONB3YIOTCS B OOJILITTHHCTBC MENKHX: naTe-
kel HaceneHnd. Bmecte ¢ TeM HalM4yHBIE JEeHBIH COCTABIMKT OYE€HhR MaIYIO
NOJIIO JI0SIapOBOTO 060POTA B IKOHOMMWKE CTPaHBL.

Tabanua 3.
Heuexuasg macca CLUA

Arperar CocTaB 1ene:kHOIO arperanrs
Hasnunele aenbin fcurrency) + TpancakiltoiupC Jetosnrsl (ACN0IMThE 10
M1 BoCTpefoBalNs + ADYIHE YEKOBBIE NEUO3NThL: cueta NOW v ATS) + popoxusble
eKH
M1 + cbeperartensrslc jIcHO3HTH H Meskre (Merce 5100 1uIc,) cportteie
M, Aeno3nebt oanonicsHsie PEIIG # onitodHeRLLIE ¢BpOAQILAPE!) + BIAMMHbBIC
(POHABL AEHEKHOIO PHIHKA T ACHOIHTHBIC CHCIA AEHEWHONO PLILKA
M M + kpymuuie cpoyible cueTa | eBpoAoINapht {HoIce VALIONHEBHBIN) +
3 cpounble cortamenna PETIO or nesen jo Mecsila ) cacta g301MHnx Qoi1aop
L M; — xazwaucickne uenHsle GyMant 1 S4HKOBCKHC AKT[BHTR!, PEIMELLICHHBIL
BHE SAHKOBCKON CHUCTEMBI
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JUIst cOBEpUICHUS KPYIHBIX CAEJIOK JEHBIH, KaK I1paBHJIO, NICPCBOJIATCS €
TPAHCAKUUOHHBIX CHETOB (lransactions accounts), KOTOPbIE BKJIIOUYAOT B ccOs
JIETIO3UTBI 10 BOCTPEOOBAHMS M IPYTHE YEKOBBIE JICTTOIUTHI.

Jenosutsl 10 BocTpeboBanHa (demand deposits) SBASIOTCS CaMBIM Kpyll-
HbIM KOMMOHEHTOM arperata M. Tepmuu «10 Boc1pedoBaHMs» 03HA4AET, YTO BK-
JATYHK MOKCT 0OpaTHTh TaKOH JCMO3WT B HATHYHOCTH HEMC/IEHRO WJIH BBIMHU-
caTh YEK Ha CBOHW cYeT [Id 1uiaTexa IpeTbe ctopolie. Camu no cede 4eKku He
AGAHWOMCA 0CHB2AMU, MU SIBIIKETCS OCTHAMOK Ha meme (account balance).

Jpyruc 4cKoBbIC ACNO3UTBL (other checkable deposits — OCD) nonpaz-
nejiaTesd Ha cueta NOW u cuera ATS. Cuera NOW (negotiable orders of with-
drawal accounts) npeacTaBasiioT coO0H BKJIAN 10 BOCTpeOOBaHHs, KOTOPHIH K 10-
MY K€ IIPHIIOCHT JOBOJIBHO BBLICOKHH HNPOUEHTHBIN JTOXO/I.

Cucra ATS (automatic-transfer-system account) TPCACTARINIOT coOOH
KOMOMHAMIO cOCperaTe/IbHOrO C4eTa, K KOTOPOMY BLIUIAYMBAETCA NPOUCHT Ha
OCTaTOK, M YEKOBOTO CYET4, HA KOTOPBIH NPOLICHT HE HAYUCJIACTCS.

JIOpo:KHbIe YCKH BbHIYCKaOT American express, Citibank, Cooks v pyrue
(brHaHCOBBIC YUPCHKIEHUS JUIS MEKIYHAPO/HBIX PacyeTOB HCTOPrOBOFO Xapak-
Tepa, a B CLJA u Kanage M Bo BHYTpeHHUX pacdeTax ;yis O¢3HATHYHOH OIJIaThl
TOBApOB W YCJIYT.

Jenexnbii arperat M, Briodaer B cebs nomumo arperata M, cicayro-
IIHE KOMIIOHEHTBI:

1. CoeperaresibHble ACMO3MTBI M MCJIKHC CPOYHBIC JCNO3MTBHI (McHee
$100 TpIc.). B oT/IMuMe OT CPOYHBIX AENO3MTOB cOCPCraTeNhHLie JACHO3HTHI He
MMEIOT YCTAHOBJICHHOTO CPOKA NOTALUEHUS,

2. OnnonuesHbie cornnamenns PEIIO, t.e. cornamenus 0 NoKynke U 06-
patnoii npoxaxe B kKOMMcpueckoM Oanke (repurchase agreement at a commercial
bank), no3Bossi0T GaHKy NpoJjaBaThb CBOMM K/MCHTaM IEHHHIE OyMard KasHa-
yelCTRa, a 3aTEM BBIKYNATh WX MO 6ojee BBICOKOH leHe. OJHOAHCBHOC (OVer-
night) cornmauienne npemnojaract NPoaaxy GAHKOM CBOMM KITMCIFTAM [ICHHBIX
OyMmar npH ycaoBuii MX BeIKyTa o 6ostee BLICOKOI Lielie Ha CIIeYIOMIMI ACHb.

3. OnnonHeBHbBIC 32iMbI B ¢BPOJOJIAPAX NPCACTABIAT cOOOMH JICHOMH-
HUpOBAaHHBIC B JI0JUlapax OJHOAHEBHbIC JIENO3UTHI B 3apyOEKHBIX KOMMCPICCKUX
OanKax W B 3apy0exHbix huinatax 6ankos CLIA.

4. B3aumiibiec GOH/IbE JCHCKHONO pbIHKA (Moncy Market Mutual Funds
— MMMEF). MHOrue 4actHeie JUUA U YUPEKICHHS Y4CTh CBOMX aKTHUBOB Mepe-
BOJAAT B aKUmH MMMFE. 2Tn ¢onabl onepupyroT TOJIBKO KPaTKOCPOUHhIMH j10JT-
roBeIMH, o0s3aTenbeTBaMU. Taxke GOH/bI IPEAOCTABIISIOT BO3MOKHOCTD BBHIU-
ceiBaTh Yeku cBaiie $500 wim $1000.

5. JICIIO3UTHBIC CUCTA JCHCAKHOTO PBIHKA OTKDBIBAIOTCS OGaHkamu u coe-
peraTe/bHBIMHA y4peKACHUSIMHU. He uMerT MUHMMansLnoro ¢poka noraucHus, 1
110 HUM HAUUCTIACTCS POLICHT.

JeHexubIi arperat M; BKTOUYaeT B cebs ICHEXKHLIM arperat M, u cilc-
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JYIO-HIUE KOMTIOHEHTBI:

1. CpouHble c4yeTa KPyMIbiX pa3zMepoB crouMocTbio Gonee $100 Thic.

2. Cpounble cornamenuss PEITO na cpoxu ot Henenu 10 mecsua.

3. CpouHble 3aliMBI B €BPOJ10JLi1apaX Ha CPOKH OT HCACIH J10 MECALA.

4. Cyera B3aUMHBIX (JOHI0B ICHEKHOTO PLIIIKA, IPHHA/UICKAIIUC TOJb-
KO UWHCTUTYTaM.

Jencxublil arperar L BkatouaeT B ccOs nokazatens M; U n1pyruc TWKBHI-
Hbl€ aKTHBbI, Pa3MElICHHbIE BHE OaHKOBCKON cucTeMBI. CPABHUM COCTaB JIEHEXK-
Ho# macchl I'epmanuu u CHIA. Kak u B I'epmanuu, nenexHaa macca M, 8 CLIA
COCTOUT M3 MJIATEKHBIX CPEJICTB.

Ecnu B HeMeUKOH AEHEXHON cucTeMe KpUTEPUHM KiacCHPUKAHUM JICHEXK-
HOH MacChl CBA3aHbl NIPEKJIE BCETO CO CIPOCOM Ha JIEHBIH, TO B AMEPUKAHCKOH -
C NIPeJI0KEHMEM JIeHer.

B Poccun coctaB NE€HEX)KHOH MacChl COCTOMT M3 CJEILYIOHIMX arperaros
(Tabnuua 4). bank Poccuu onpenensieT Takue KaTeropuH:

Tabauua 4.
Henexnasi macca Poceun

Arperar CocTaB IcHEKHOIO arperara |

M Hanuuseie Jsenbru B O0pallleHHH, KpoMe
0 .
JIEHET B KacCaX KPEAUTHBIX YUPEeXJTCHUN

My+cpencTBa Ha pacuCTHBIX, TEKYIIUX U CITe-
HUaIBbIBIX CUETaxX IPCANPHUsITHil U opraHu3alui, Ha
cyeTax MECTHBIX OHJDKETOB, OIO/UKCTHBIX, MpOd-
COIO3HBIX, OOIIECTBCHHBIX M JIPYruX OpraHU3aluii,
cpenctsa ['occTpaxa, BkIaasl A0 BocTpeOoBaHUS B
kKoMMepueckux OaHkax u B Coepbanxe Poccun

M,

M, + cpouHble BKIaAbl B KOMMepUCCKUX DaH-

M,
Kax U B COepbanke Poccuu

M,+ neno3uTHeie H cOeperaTcibHbBIE CEPTH-

M; .,
) (HKaTBl M 0OMMTaUKH TOCYAAPCTHEUTILIX 3aHMOB

Oco0biM TOKa3aTelieM IIpHU aHanuse ,ZIGHC)KHOFI MacCht ABJIACTCA NCHEXHadA
6333, T.C. HaXoaqaUasAscyd B 06pamemm JEHeXHas Macca, B TOM 4HUCIC HAJTHYHBIC
JEHbLI'M, CHETA U peE3EPBbl KOMMEPUCCKHUX 0aHKOB H JApyruc ('])HHEIHCOBLIC dKTHBBEI.
[MonsaTtus «aenexsad 0aza» U «iIeHexHast macca» He coBmajaloT. IHepsoc ue-
NONL3YETCA AJId OIPEAENCHUSA CTCICHU BO3MOXHOI'C BIMSHUA [ECIHTPAIBHOIO
OaHKa Ha JCHEXHBIH PHIHOK M BKIIIOYACT psijl TIOK43atesieii, He BXOAAIIMX B pac-
4eT JeHEeKHONU MacChl.

Jlene:kHast 6a3a = HaTUYHbBIE JIeHbTH B OOpaIcliiui, B TOM 4Hcie B HedH-
HAHCOBOM CEKTOpE W B KACCax KPCAUTHBLIX Opranu3amuii + cyMmma o0sa3aTenbHbIX
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pe3epBoB KoMMepueckix OankoB B banke Poccun -+ cpeicTBa KpeaAUTHBIX Opra-
HHU3aHI Ha KOPPECNOHISHTCKUX cyeTax B banke Poceunn.

Jenexuas 6a3a (y3kasl) - HaJMuHbIC AeHbIM (M) + ocraTku HAJIMUHOCTH
B Kaccax KpPeAMTHBLIX OpraHu3aldii + OCTaTKM KpC/JWTHBIX OpraHU3alMid Ha
cueTax 00s3aTeNbHBIX pe3epBoB B banke Poccuu.

JeHnexnas 6a3za (umMpokasi) = JcHexHas 0aza y3kas + OCTaTKH CpeACTR
KpeAUTHBIX OpraHu3alui Ha KOpPeclONACHTCKHX, ACNO3UTHBLIX H APYIHX cUCTax
B banke Poccun + BIOKeHHs KpeJAHTHBIX opraHuzauuii B obmuranun banka
Poccun.

PesepBHble 1eHbIH = JcHexHas 0aza NIMpOKast + JICMO3HTHL 10 BOCTpehHoBa-
HUs oprann3anmii, odcryxxupawoiuxcs B banke Poccuu.

CpaBHHTE/ILHO HeJJaBHO B POCCHM 111 XapaKTCPUCTHKM BETHYMIILI JIEHEXK-
HOM Macchl CTaJl IPUMEHSThCA TIoKasaTenb M,X, B cocTas KOTOPOro NOMUMO Be-
JUUHMHBL M, BKIIOUAKOTCS TaKKe BCe BUIBI JETIOZUTOB B HHOCTPAHHOU BAJIFOTE.

B nacrosuee BpeMsi opUUHATBHAS POCCHHCKAA CTATHCTHKA peryJisip-
HO NYOJIMKYeT JIHMbL NoKa3aredu My (HanuyHbie JeHbru) U My (Hasm4HbIE
H 0e3HaJIH4Hblie JeHbIU).

Tabauua 5.
JleHeskHasi macca AzepOaiilKaHa
Arperar CocTaB JeHeRKHOIr0 arperara
Mo Hanuuneie geHbpru B 0OpalicHUU
M, Mo+ BKJ1a1bl /10 BocTpeOoBanus B OaHK4x
M; M| + cpoyHbIe BKJabl B KOMMEPYECKHX DaHKax
M; M+ Bknaabl B CKB

3.2. CITPOC HA JEHbBI'U

Cnpoc Ha JeHbIH ONpeAensdeTcs KeJIaHHeM XO3SHCTBYIOIHUX CyObeKTOB
JepxaTh THKBUIHbIC aKTHBbI B popme aeHer. OTKya BO3ZHUKACT ITO xKeaHue?

IlepBast M, BUAMMO, caMas APEBHSAS MPHYMHA - 3TO HEOOXOUMMOCTH HMETb
NEeHbIH, YTOOB! yJIaauTh cienKy. Jdelbru Hy:KHbI KaK Mepa CTOUMOCTH H CPeNCT-
BO MJlaTeXXa. DTa NpHUMHa Ha3bIBACTCS TPAHCAKUMOHHOM, @ TOPOKIACMBIH €10
CTIPOC Ha JAEHBI'M — TPaHCAKUHOHHBIM CIPOCOM. Xopollee KOJIMYCCTBEHHOC
npeacTaBJeHHUE O TPAHCAKUHOHOM CIIPOCE Ha ACHBI'U HACT T\r’h Hannunsie JACHLI'H
U TpalcaKuMOoHHbIC (OecTpOLeHTHbIE) CUeTa 3aBOAAT KaK pa3 Ut TaKuX IcIl.

Jlron He 3HAIOT TOYHO, CKOIbKO JAEHETr U KOTHA UM TIPC/ICTOMT UCTPATHTL U
NOJY4UTh U Kak NOBeAyT ce0si JOXO]Hble aKTUBbI, LEHHbIC OyMaru HanpuMep.

42

MUHASISAT.AZ




JTa HEONPEIEICHHOCTh POXKAACT TIPEIOCTOPOKHOCTD, A HOCHE/HSAS CIYKUT eule
OJIHOH TIpHYUHOH MMCTh JAEHBI'H N0 PYKOH. JleHBI'M HYKHBI Ha «BCIKHUH [10-
’KApHBIH clly4yaii», Ha «4epHbI AeHb» u T.11. OHU HYXHBI KAK CPEACTBO COXPaHe-
st yacTu OoraTcTea, HOO He cieayeT BCe siilia CKIANLBATL B OJHY KOP3HHY
(10XOJHBIC AKTHBBI).

OTH JIB€ TIpPUHHHDI -— TPAHCAKLMH H TIPEIOCTIOPOIKHOCTD — B OCHOBHOM H
OTIpEAENIAIOT cupoc Ha JAcHBIH. Tak yrBepxaanu Ha pybexe XIX u XX gg. ai-
riM4aiud Ansgpen Mapinann u amepukaden Mpsuiir Guiuep.

MoneTsl 1 0aHKHOTBI UMPKYJIUPYIOT ObiCTpee, YCM JCHBIH B 0aHKOBCKHX
BKJIa/ax, a JIeHbr Ha TEKYLIHX CHETaX — ObICTpee, YeM JIElbIH B CPOUNBIX JIe-
no3uTax. Hacth JeHer MOXKET OCTaThesi 0e3 ABHXKEHHA B JaHHOM miepuoje. Yem
3KOHOMMHHEE HCTIONB3YIOTCS JA€HBIH, TEM OOIbIIE CTOHMOCTD CAENIOK, KOTOPYIO
MOXeT NOIEPKaTh JIaHHAas IeHeXHas Macca.

Hacko/lbKO 2KOHOMHMUYHO HCIIONIB3YHOTCS 3TH OCTATKH, 3aBUCHT OT COOTHO-
HIeHHs HATHYIIBIX U Oe3HAIMYHBIX TUIATCKEH, 4aCTOTHl TIIATCKCH, 0OLIEro ypos-
HS L€H M COCTOsiHMA OM3Heca, CTPYKTypbl OAHKOBCKHX BKIIAJIOB M MPOLEHTHBIX
cTaBoK. CKOpOCTL 0OpatlieHHs IgHer BecbMa CcTadMIbHa B KpaTKOCPOUHOM ITTaHE.

Anrnuyadud /Dxon Meithapa Keitic 1o6aBum kK TpaHCaKUMOUHOMY MOTH-
BY €HIE ABa: NIPEJOCTOPOKHOCTD U TIPEABKYILCHUE CIeKymsiiii. O IpeIocTopoK-
HOCTHM YK€ TOBOPHJIOCH, @ CIIEKYJISATHBHLIH MOTHB TIOOYXKAAeT JHOJCH JepKaTh
JNEHLIH B OKHUIAHWH BBIFOJHBIX TIOKYIIOK Ha PBIHKE LIeHHbiX OyMar.

ITo Kelincy, BeCh Cripoc Ha JAEHBIM OTpaXkaeT 11E0OXOAHMMOCTD IITATHTL 3a
TOBApH M YCIIYIH, NIPEIOCTOPOXKHOCTL M )KeMaHHE 110CTICKYJIHPOBaTh Ha (HHam-
COBBHIX pbiHkax. Ho konuuccTBo aetier, cOeperacMuix 10 JIBYM 1TOCHEIUITHM [1PH-
YMHAM, HaXOIHTCA B 0o0paTioOl CBS3M ¢ ypOBHeM IpouenTta. Hanpumep, moad
NIPEATIOUMTAIOT UMETL OOJIBILC JIEHEr U3-33a NIPEJIOCTOPOXHOCTH, KOIVla YPOBEHE
HPOLIEHTA HU30K, ¥ MEHbIIIE - KOrja OH BBICOK. M3 HHAMBUAYANLHEIX 11IpeiiouTe-
HUH JIMKBUHOCTH CKjaaabiBaeTes OOLIECTBEHHOE NPEANOUTEHHE JIMKBHAHOCTH,
3a/1aloLIee BECh CIIPOC Ha JEeHbIH.

Crnpoc Ha JaeHbru, OOYCIIOBIICHHBEHL JKeTaHHEM TPakIal U 10PHAMYECKHX
JIM1 IEPKATh YACTh CBOMX aKTMBOB B JTMKBUAHOH hopme, — TOJIBKO OJHA CTOPO-
Ha MejanM, apyras - npepJiokene aeHer. Ha 3Toit ctopone rnasHbiMn gelicr-
BYIOHIHMMH JIMLAMM BBICTYIIAIOT OaHKH, 2 CIaBHLIM Cpeld HUX - UCHTpanbHbIH
Oank.

[Ipexne, yem moapoliiee paccMOTPeTh OPTAHHM3AIMH, cnadXKalolHe ae-
HbI'aMH 3KOHOMHMYECKHMX areHTOB, IOJIE3HO Y3HATDL, K4K CKJIAABIBAlOTCA CTABKH
1pouenTa Ha (PUHAHCOBBIX pblHKaX. HaM yXc M3BeCTHO, Kak 3TH CTaBKH H je-
HEXKHBIH HAUHMOHAIBHBIN J10XO0/1 BIMSIOT Ha crnpoc. Tenepb ouepens 3a Mpeaso-
KEHHEM JIeHer.

IlenTpanbhbiil 0aHK HE TOABKO BRIMYCKAET JIc1bI'M 8 00paliietine, HO U U3bl-
MaeT HX OTTyJa. BellyCK JIcHEr - 3TO nacCHB B €ro Oajiaiice, a UIBATUC - AKTHB.
[TosTOMy MOXXHO rOBOPHTH O YUCTBIX 00S3aTCNBLCTBAX TIEHTPANBLHOIO Oatlka le-
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ped OCTaIbHBIMH JIepKaTesiMy jeHer (B 1000H MOMEHT BbilywleHo Ooulblle,
yeM U3BbATO).

ITockonbKy HAJIMYHbBIE AEHBIH COCTABIISIOT HEOOIBILIOH NPOLCHT AEHEKHOH
MacCChl, HEHTPaAIbHBIH OaHK MOKPBIBAET CBOCH IMHCCHEH HCOOJBLIYIO YacTh BCE-
ro cripoca Ha JieHbry. JIbBHHAs A0 J€HEAKHOH MacChl - 3TO BKJIaiLl A0 BOCTPC-
OoBauus. A HX «3IMHCCHEH» 3aHIMAIOTCA KOMMepueckie OaHKH.

Eue 011H BaXKHBIN NapaMeTp COCTORHUA IKOHOMHYECKOH CHCTEMDLI —
K03GGHUNEHT MOHEeTHU3ALNH IKOHOMHKH, KOTOPBLIA NOKa3bIBAaeT HACBILIEH-
HOCTH PKOHOMHKH JeHexXHbiMU cpeacTBaMu. Koddduunent MoHeTHzaumu
PACCYUTHIBAETCH COOTHOIUEHHEM Pa3MepoB [JeHEeKHOH MacChl (IeHeXKHbIN
arperat M2) k BeJJM4MHe BAT0OBOro BHYTPCHHEr 0 NPoyKTa.

H3BecTHO, UTO 130BITOYHAS JIEHEKHAs Macca BbI3BIBAET POCT IEH, MTaIEHHE
peanbHbIX JOXO0A0B rpaxaad. OJHAKO W HEJOCTATOK JICHEXKHOM Macchl B 00pa-
IIEHHH BJeYeT HEraTUBHbIE NOCIEACTBH.

IlyTremM MHOTOJIeTHHX HaOIK0/IeHHH, NpoBeIeHHLIX MouTH B 80 cTpaHax Mu-
pa, BBISBJICHO, YTO MHHHMaJbHas BelvunHa KodQduuxaeHTa MOHETH3aIlMH COC-
tanseT 30-33%. Ilpu ganpHe#IIeM cCOKpamieHny Ko3pguimcHTa najgaeT yupas-
JAEMOCTH IKOHOMHKH CO CTOPOHBI I'OCYAAPCTBA, TOBAPOOOMEHHBIE IIPOIIECCH JC-
30PraHM3yroTCA, @ KaHaIbl JAEHEKHOTO OOpameHns 3amnoMHATCs CypporaTaMi.
Kpome Toro, CylieCTBeHHO CHHJKAaeTCs 3HaUeHHUE KPEAUTa B HALIMONAIRHON 3KO-
HOM#Ke. Bce 3TO BefeT K NpakTHYeCKd IOJHOMY CBEPTBIBAHHK) HHBECTHLHOH-
HOH JIeSTEIbHOCTH B 001ecTBe.

Pa3BuThie cTpaHbl Mypa NOAIEPKABAIOT KOXPQHLMEHAT MOHCTH3aUUH CBO-
WX 3KOHOMHK Ha yposHe 65—110% (Hanpumep, B CUIIA on coctaBnser 80%, B
I'epmaunn — &5, Bo Dpauunu 1 B Anonun — 110).

YpoBeHb MOHeTH3allHH 3KOHOMMKH B Azepfaiil:kaHe HCOAHOKPaTHO
u3MensJcs (cM. Tabu 6).

TpaauuOHHO NpeBpalleHe YacTH IMHTHPOBAHHBIX JeHEr B CCYAHBIX Ka-
AT OCYLIECTBIIAETCS, B OCHOBHOM NP TIOCpEACTBe O2HKOBCKOH CHCTEMEL. B
3TOH CBSA3M PAacCMOTPHM HEKOTOpBIC CpaBHMTE/IbHBIE jJaHHBIE 3a nepuoj 1991-
2005 rr.

VY aeabHBIA BEC HAJIMYHBIX JICHEr B JEHEXKHOH Macce M, Bozpoc ¢ 64%, B
1996 r. no 72%, B 2006 r. IlpakTrka CBHAETENBCTBYET O CAOKHUBUICHCS 328KOHO-
MEpPHOCTH: NOBBIIIIEHMAE YPOBHSA HAJIMUHBIX fieHer Mj B JletiexwHOH Macece M, cno-
COOCTBYeT yMeHbIIeHHI0 Ko3duumeHTa MoHeTH3annu 3KoHoMuku. OO ypoBHe
MOHETH3alUH CBUAETENBCTBYIOT CIIe/IYIOIHME JaHHbIE!
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Ta6nuna Ne 6.

H3meHeHne ypoOBHA MOHCTH3aUHHA (MJIH. M2QHAT)

1995 2000 | 2001 2002 2003 2004 | 2005 | 2006

BBI1 2133,8 | 4718 | 5315,6 | 6062,5 | 7146,5 83 30,2 125225

Aenexas 191,5 | 3258 | 3S1.1 | 4052 | 5184 | 683.6 | 796.7 | 21377
macca (M,)

Koadduument

9 7 6,6 6,6 7,2 8 6,1 11,8
MOHETH3aUMH

Paccuntano asropom

OcHOBONOIATAKOLIEE CBOMCTBO JEHEKHON IMUCCHH COCTOHT B €€ Crocod-
HOCTH HAaCBIIATL 3KOHOMHKY JeHbramMud. Haunbosee BaXKHBIM KPUTCPHCM TaKOIo
HaCBIIIEHHs TIPH3HAHO OTHOILUEHME AEHEXHOW Maccel 1o arperaty M, k BBIL
ITpn 3TOM OTMeuaeTCs, YTo BO MHOIHX CTpaHax BCIMUMHA arperara M, coctae-
nset 40-70%.

YpoBeHs MOHETH3aUMHM B NEpBBIH 3Tan pedopmel (1994 r.) OulT paBeH
23%, To yxe B 1995 r. paBusiocs Bcero 9%, B 1996 1. 8,8%, a 2006 r. s1roT
noKazatesb coctapuin — 11, 8 %.
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I'TIABA 4. JEHEXHASN CHCTEMA
4.1. TOHSTHUE JEHEXKHOU CUCTEMBI U EE YCTPOUCTBO

IonusiTMe aeHe:xxHOMH cucTeMbl. [IpeacTaBiaciivie 0 COICPXKAHHU, THIAX H
3MEMEHTAX JCHEKHOW CHCTEMbl BBITEKAET M3 HCTOPUUYECKOr0 aHalu3a npouecca
3BOJIFOUMH ACHET. Kak 6bIJIO BLISICHCHO, B [IPOUECCC PABBHUTHS M)IET TTOCTCTICHHBIH
Mepexo1 OT TOBAPHLIX JEHCr K METALIHYECKHM, OT MCTANTHYECKHX — K OyMaK-
1ibIM. B HacTosiee Bpems OyMaxkHble AEHBLIH MPETEPIEBAOT KAYECTBEHIIOC H3-
MCHEHUE B HATIPABJICHWH K BUPTYAILHLIM (OpMaM BLIPAKECHHS.

Henescnas cucmema cmpaHbl — 3TO UCTOPHUHECKH CIIOMKHBLIAACA HALMO-
HaJIbHAA CUCTEMa OpTaHM3alMH JEHCKHOT0 00Opallietns, 3aKpeIviCHHAs TPaJuLIH-
AMU ¥ oOPMIIEHHAS 3aKOHOAATENbHO. J{eHeKHble CHCTEMBI TOCYIapCTB BOBIIU-
KAIOT ¥ 3BOTIONHOHUPYIOT 110 MEPE PA3BUTHSA BHIOB H (DOPM JICHET.

XapakTepUCTUKA JEHEKHOM CUCTEMBI CTPAHBI OCHOBBIBAETCS Ha OlIpejesie-
HUM €€ THIIA ¥ COCTABIAIOUIMX 3JIEMCHTOB.

THIbI AeHeKHBIX cHeTeM. TUNbI JeHeKHbIX CHCTEM ONPEACTAIOTCS PEK-
JI€ BCEro B 3aBHCHMOCTH OT (hOpMbI ACHEKHOTO Malepuana (TOBapHOH, MCTaUTH-
4eCKOH, OyMakHOH, BUpTyaibHOH). TOBapHBE M METANIMYECKHE [E€HBIU SB-
JSFOTCS TIOTHOLICHHBIM, OYMaXIILIE U BUPTYaIbHBIE  NEUOJHOTICHHBIMHU.

Ha 6aze 1aHHOTO NPUHLKTIA MOXKHO JaTh CAETYIOUIYIO KiaccHPHKALMIO 0¢-
HOBHBIX THIIOB [EHEKHBIX CUCTEM: TOBAPHBIE, METAIHYECKUC (MOHOMETAIIIH-
qyeckHe ¥ OuMeTaymdeckue); duayunapHsie (COOCTBCHHO OYMaXKHBIE H KPEIUT-
HO-OYMa)KHbI€, ITEKTPOIIHLIE).

Kpome Ha3BaHHbIX OCHOBHBIX THIIOB JE€HEKHBIX CHCTCM, CYLLECTBYIOT H
CMEILAHHBIE ¥ NIEPEXO/IILIE PASHOBHHOCTH.

@duayuHapHble AeHexKHbIe CHeTeMbl. [lociic MHpoBOro BantoTiO-(pHHAH-
coBoro Kpusuca 1997-1998 rr. craBuTcs BONPOC O CO3AAINH LOBOW MHPOBOH
BATFOTHO-(DMHAHCOBOM CHCTEMBI C YUETOM TOTO, YTO BO BCEX CTPaHax MHpa roc-
TOJICTBYIOINM SBISETCS QUAYLIHAPHBIHA CTAHAAPT.

duayunapnsie (or nat. fides — Bepa) MeHeKHbIC CHCTCMBI - DTO TAKHE
CHCTEMbI, B KOTOPLIX /IEHeKHbIe 3HAKH He SIBJIAIOTCS] MPeACTABHTCIAMU 00-
HIECTBEHHOI0 MATEPUAJILHOTO GOraTcTBA, B YACTHOCTH, HC PA3MCHUBAKOTCH
Ha 30/10T0. OHH cPOPMHPOBATHCH BMECTE C MEPEXOJOM OT METAUIMYECKOIO K
OYMa)KHOMY JIEHEXKHOMY OOpallleHHIO.

Kak TonbKO BHYTPEHHSS CTOMMOCTHL METALIHYECKUX JECHEr OTHEHISETCs OT
WX HOMHUHANA, TIOSBISIOTCA HEPA3MEHHBIE [ICHCKHBIE 3HAKH, HATTMHACTCS POpPMH-
poBaHHe QUIYLHHAPHBIX AEHEXKHBIX cHcTeM. QU MOTYT CTPOUTLCH Ha METAl-ITH-
YCCKOM, OyMaXKHOMH, 3JICKTpOHHOI ocHoBe. K HacToslieMy BPEMEHH MOXIIO BBI-
JETUTL TpY BUIa QUAYUHAPHBLIX JEHEKHLIX CHCTEM: 1) NECpexojiHBIe, COMCTAR-
1iye MeTalIM4YecKoe U OymaxkHoe oOpaleHue; 2) noaubii GUAYyHHAPHBIH CTdll-
JapT; 3) 31eKTPOHHO-OYMaXKHBIE I€HENHBIC CHCTEMEI.
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CymecTBOBaHHE NCPCXOAHBIX QUAYLHAPHBIX ICHCKHBIX CHCTEM R PA3IILIX
cTpaHax mupa orpannyeno pamkamu XX B. MX ncropudeckuii npeaen — Hadajio
1970-x rr.

B nacrosiee BpcMsA NPOMCXOAHT HOBCCMECTHBIH NICPCXOA K IIEKTPOHHO-
OyMaXKHBIM IEHEKHbLIM CHCTEMaM.

HpuHuunsl ynpasjaenus jJeHexno cucreMoil. IlpuHtmns yupasienus
JOEHEKHOH CHCTEMOHN NPEJACTABIAIOT cOOO0H COBOKYNHOCTb MNPABUI, PYKOBOICT-
BYSCb KOTOPBIMH rOCYIapCTBO OpraHH3yeT ACHCKHYK cHucTeMy crpannl. K rum
OTHOCAT: |) UEHTpaJM30BAHHOC YIIPABJIEHUC HALMOHAIbROM JICHEKHOH cHcTe-
MOH. 2) NporHo3Hoe NIaHUPOBaHHUE AEHEKHOro obopoTa. 3) YCTOHUMBOCTE H
3JTACTUYHOCTD [IEHEXHOI0 000poTa. 4) KpeaUTHBIH XapakTep IeHEe) HOH IMHUCCHHU.
5) 00ecneyeHHOCTh ICHEKHBIX 3HAKOB, BBIMYCKACMBIX B 000POT. 6) HEMOIUMHEH-
HOCTb NPABUTEILCTBY LEHTPaJIbHOIO OAaHKAa M €ro NOJOTYETHOCTH MApIAMEHTY
CTpaHbl, HJIH TIPHHLMI HE3aBUCUMOCTH. 7) IIPEIOCTABICHUC TIPABHTEILCTRY Jle-
HEXHBIX CPEICTB TOIbKO B NOPSAIKE KPEJAUTOBAHMA. 8) KOMIUTEKCHOE HCIIOTb30Ba-
HHE HHCTPYMEHTOB AECHEKHO-KPEAUTHOIO peryJIHpoBanKs. 9) HaI30p H KOHTPOITh
3a JCHEXHBLIM 0bopoTom; 10) GyHKUHOHMPOBAHHE HCKJIOUHTENBHO HAIIMOHA/Ib-
HOH BaJIIOTbl HA TEPPUTOPHHU CTPAHBbI.

Peanmusauug npuHUMNA LEHTPATM30BAHHOIO YIIPABIEHHUS HAUHOHAIbHON
JEHEXKHOH CHCTEMOH MO3BONSET HA OCHOBE MOTPCOHOCTCH Pa3BUTHS CTABHTb 00-
HIHE UENU W TIPHUHHUMATh BbIFOAHBIC 111 3KOHOMHUKH CTpallbl B LIEIOM pCLUEHHUS.

[IpMHLIHN NPOrHO3HOTO TNIAHMPOBAHMS JCHCKHOrO 00OpOTa O3HAYACT, HTO
NaHbl AEHEXKHOro 000pOTa MOATOTABIHMBAIOTCS, KAK COBOKYITHOCTb OOMHIMX ole-
HOK Ha 0a3e Hay4YHbIX NPEACTABJCHHUH O COCTOSHUHU U NCPCICKTHBAX HALHOHAIIb-
HOH 3KOHOMHKMW HITH OTIENbHBLIX ee CeKTopoB B Oy.yiieM. Co3jgaHue jocrosep-
HOT'0 MAaKpOIKOHOMHYCCKOrO NPOrHO3a - 0OHA M3 BaXKHEHUIMX U CaMbIX CIIOXHBIX
3a1ay4 ynpaeieHus. TakHe Nporro3ibie MIaHbl HC HMCIOT JIMPCKTHBHOIO Xapak-
TEpa, M JUIs UX peajM3allii HE CO3Jal0TCsl ClEUHAIBLHBIC OpraHbl AAMHHHCTPA-
THUBHOI'O YIIPABNICHUSI.

Bmecte ¢ TeM ocrOBHOM (pMHAHCOBBIH IU1aR rocynapeTBa — roCcyaapCTBeH-
HbIH Or0IKeT - 0hOpMISCTCS 3aKOHOIATENILHO M HOCHT OMPEKTHBHbII XapakTep.
Henonnenue rocOromkeTa BO3IAraeTcst Ha NPABUTCIBCTEBO B 1ICTIOM H MHHHCTCP-
CTBO (PMHAHCOB.

ITpuHIHN yCTOHYMBOCTH U 3ACTHYHOCTH JEHE)KHOT0 000pOTa 0311adaeT, 4To
M3MCHEHHE MACChl JIEHEr, HAXOASILHXCA B 000poTe, JI0JKHO KOPPETUPOBATHCS ©
NOTPEOHOCTAMH HAIMOHATILHOH 3KOHOMHKH: BO3pAacTaTbh TPH YBEIIMYEHHH M1O-
TpeOHOCTH, YMEHBUIATLCS NP COKPALIEHHH NOTPEOHOCTH € TAKHM pacyeToM, 4To-
Obl HE JOTMYCKATh HHOIALHH.

IIpuHIMI KpCAUTHOIO XapakTepa NEHEKHOI IMHCCHE 00s3bIBACT, BO-NEP-
BbIX, TIPOBOIMTL JONOTHHUTENbHbIE BLIMYCKH JCHCKHLIX 3HAKOR - KAK HATH'IHBIX,
Tak U Oe3HAIHYHBIX, TONBKO B PE3yJibTaTe [IPOBEeHHS OAHKAMH KPEIUTHBIX OTle-
palHH, BO-BTOPBIX, HE JONYCKATh B 000pPOT JIeHEKHBIE 3HAKH U3 HHBIX HCTOYHH-
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KOB, BKJIIOUAs Ka3HAYCHCTBO TOCynapeTBa.

[TpuHUMIT 0GECMEYEHHOCTH JEHEKHBIX 3HAKOB, BLIMTYCKaCMbIX B 000poT,
NPEATIoNaraeT, 4T0 BCE 3aMEHHUTE/H PEeabHBIX ACHET - JCHCKHbIE 31HaKy — oleclie-
YyeHbl Pa3JIMYHBIMH OAHKOBCKMMHM aKTHBaMH (30JI0TOM H JAPYIMMH JIparoucH-
HBIMH MCTa1aMH, CBOOOZHO KOHBEPTHPYCMOH BaJIIOTOM, TOBapHO-MaTepHAIIb-
HBIMH UEHHOCTAMHM, UEHHBIMH OyMaraMH, JIOJTOBBIMH 0053aTeNbCTBAMU H /P.).

[TpHHUMT HENOAYHHEHHOCTH TIPAaBHTENLCTBY LlelrpannhHoro GaHKa H €ro
MOJOTYETHOCTH TIAPJAAMEHTY CTPAHbl CBS3aH C IIPHHUMIIOM IOCYAApCTBEHIOIO
CTPOUTENBLCTBA, COCTOSIIUM B Pa3IeiIeHUH BiracTel. Ol BLIPAXKAETCH B TOM, YTO
LlenTpaibHeli OaHK CTPAHBI ABIASETCA CTPYKTYPOH, KOHTPOJIMPYEMOH TApIlaMen-
TOM, 3aKOHOIATEJIbHBIM OPraHOM BJIACTH, aAMHHHCTPATHBHO HC TOJYMHCH HC-
MOJIHUTEIBHON BJIACTH, T. €. TIPABHTCABCTBY WIH KaKOMY-THOO MHOMY Oplaity,
001ecTBEHHOMY coBeTY M Tip. Tosbko B 3TOM ciaydae LletripaisHelit 6aHK croco-
OEH BBINONHATE (QYHKUHIO TIOAJEPKAHHUS YCTOWYMBOIO Kypca HauMOHAIBLHOH
BATIOTHI, COOTBETCTBYIOUIET0 TEHACHLUHAM B Pa3BUTHH 3KOHOMHKH C1paHbl. Ecin
HE3aBUCHMOCTh Ha MPAKTHKE HE 006eCTIeUnBacTCs, MPAaBHTCALCTBO M0J1y4aeT BO3-
MOYXHOCTb OCYIIECTBIIATH OECKOHTPOJILHYIO IMUCCHIO IEHEKIILIX 3HAKOB, JICHCK-
Hoe oOpallieHHe MoABEPracTes yrpo3e KpU3nca U pazpyLICcHUA.

[TpuHuMN NpeOCTaBieHUs TIPABUTENLCTBY JCHEKHBIX CPEICTR TOMBKO B MOP-
SJIKE KPEIUTOBAHMS BRIpAKACTCA B TOM, 4TO LleHTpanbHbii OaHk HE (HHAHCHpYET
NPaBUTEILCTRBO. B cnyuae npeocTaBiieHUst CPECTB OHH BBLIEISIKTICS, BO-TIEPBRIX, Ha
YCJIOBUAX KPEIUTOBAHMS H, BO-BTOPBIX, 110]1 OTIpeAeIeHHOe obccricuenue (rocyaap-
CTBEHHbIE LEHHbIC OyMarH, rocyAapcTBeHHbIe TOBAPHO-MaTepHAIIbIIbIE LIEHHOCTH,
00BEKThI HEABMKMMOCTH U TIP.) € LEJIbIO MX FapaHTUPOBAHHOTO BO3Bparta. B pesynn-
TaTe CTABATCS MPErpaibl JUTT SMHCCHOHHOTO TIOKPLITHA teduuuTa 010/pKe108 Beex
YPOBHEN.

[TpUHUMTT KOMIUIEKCHOTO HCHOJIb30BaHUST MHCTPYMEHTOB JEHEKIO-KPETHT-
HOTO peryJdpoBaHus JEKJIapHpyeT LWIMPOKHE BO3IMOXKHOCTH Ui LleHTpasbHOTO
DaHka B 001aCTH MO AEPKAHUS YCTOHUYHBOCTH ICHEIKHOTO 000POTA.

[TpuHUMD HA/I30pa M KOHTPOJIA 3a JEHEKHBIM 000OPOTOM — HCOTbeMJleMas
GYHKUMSA CHCTEMBI IOCYAAPCTBEHHOIO YIIPaBaeHUA. [10CTOSIHHEBLI HePEPBIBHBIH
HAJ30P U KOHTPOJIb OCYLIECTBIIACTCA YIIOJIHOMOYEHHBIMU IOCY1apCTBEHHBIMH Op-
ranaMu (pHHaHCOBLIMH, HAJIOTOBBIMH, OAHKOBCKUMU U JIP.) 34 HAILMUYHBIM U Oe3-
HAJTUYHBIM ACHEXKHBIM 000pOTOM.

[TprHUMT YHKUHOHUPOBAHHUS UCKIIOYHTEILHO HATMOHANBHON BAJIIOTH Ha
TEPPUTOPHH CTPaHbl HPOHU3LIBAET BCE 3aKOHOJATENLHLIE AKThI, OTHOCAIIHCCA K
JICHEeKHOMY 00pallleHHIO BHYTPH rocyAapeTBa. B COOTBETCTBUH ¢ HUM 3aKOHHBIMH
Ha TEPPUTOPUHU CTPaHbi ABJAIOTCA TOJIBKO T€ IUIATCHKH, KOTOPHIE TIPOU3BCIACHDI B
HallHOHAJIbHON BAJIIOTE.

Hacenenne nmeer npapo nokynars M UpoJdaBaTh HHOCTPAHHYIO BATIOTY 34
BaNIOTY CBOEH cCTpaHbl, HaKalUIMBaTh €€, XPaHWTh H4 BIIIAMax B OaHkax,
MCTIOJB30BATh B KAUECTBE THIATEXKHOTO CPEJICTBA 33 PYOCHKOM.
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Ha 0a3e paccMOTpEHHBIX HPUHUMIIOB (GOPMHPYKITCS ITCMCHTLI HALIMO-
HaJbHOH IEHEXKHOH CHCTEMBbI.

JJ1eMeHTBbl JeHeKHOH cucTeMbl. CTPYKTypa JICHEXKIION CHCTEMbl H e
3JIEMEHTbI ONPE/ICISIOTCS MEPOH coOMIoIeN s OOLUHX NPHHUKIIOB YIIPABJICHHS W
(dYHKLHOHMPOBAHUS U PEITIAMCHTHPYIOTCS 3aKOHOMATETbCTBOM cTpansl. [pi cy-
LIeCTBEHHBIX pasauyusix B (OopMax NOCTPOEHHS ACHCKHBIX CHCTCM HA pPazHEIX
CTaZMNSX Pa3BUTHS TOBAPHOIO XO3SUCTBA MPU HEOAHIIAKOBBIX (OpMaxX HAaLMO-
HaTbHO-TOCYJAPCTBEIIIONO YCTPOMCTBA IS BCEX CHCTCM XapaKTCPHREI HEKOTO-
pble 001IHe YepThl. Bynydn oopMIEHHBIMH 3aKOHOJATEIBHO, OHH COCTABJSIOT
KOMIIOHEHTHI JIEHEXKHOH CHCTEMBI.

Pa3BuTas NCHCKHAA cHCTeMa CTpaHbl BKJHOYAeT CIAEAYIOLM e JIEMEHTDE
HaMMEHOBaHHUE JIEHE)KHOM eTHHHLIbL;

TIOPSAIOK 00CCIICUEHH S IEHCKHBIX 3HAKOB;

3MHUCCHOHHBIH MEXaHH3M;

CTPYKTypa JeHCKHOH MacChl, HaXOAAILCHCS B 0OpallleHHH;

NIOPSII0K MPOTHO3HOTO THIAHUPOBAHUS;

MEXaHH3M IFOCYJapCTBEHHOI'O JEHEXHO-KPEAUTIIONQ PEry;IMpOBaHUS,
NOPsIJIOK yCTaHOBIEHHS BATIOTHOIO KypCa;

NOPSZIOK KACCOBOM JTMUCIMILIMHBIL.

HanMeHoBanue jieHEXHOH €IHHHLb! CTPaHbl, CTYXKallCH MacliTaboM IIeH,
YCTaHABJIMBAECTCA B 3aKOHOAATeIbHOM nopsjke. OcHoBHAs JIEHEeKHAd €IUHUIA,
KAK NPaBWIIO, UMEET JAECATUYHOE JleeHue Ha 00Je¢ MEJIKHC BHJIbI JICHCKHBIX
3HakoB (1 manat =100 ranuk). [10A3aKOHHBIMH 4KTAMM HIH PELICHUSMHM UEHT-
pajibHbIX OAHKOB perylaMeHTHPYIOTCS BH bl KPYTTHOKYIIOPHBIX JICHCKHBEX 3HAKOB.

[Topsnok obecrieyeHus JCHEKHBIX 3HAKOB - ATO XapaKTEPUCTUKA BHJIOR H
OCHOBHBIX NPaBHI UX oOecrieyeHH .

DMHCCHOHHBIH MEXaHH3M - 3TO PCIVIAMCHT BBHIYCKA M M3BATHS JICHEXKHRIX
3HAKOB W3 00palleHH .

B 3akoHOAaTeIbHBIX aKTaX rocynapceTB 00bIYHO AeNaeTes pa3/HuHe MCXKIY
Ka3HA4YeHCKHM dMUCCHOHHBIM LUEHTPOM U LIeHTpankHBIM DAHKOM KaK 3MHTEHTOM
0aHKOBCKHUX OuneToB. Be3HaNUYHbIE AeHBIM BbITYCKAIOTCS OalikaMH B rpouecce
COBEpLICHUs KPCAUTHBIX onepauuii. Iloramenue ceyn npeacrapusct codoi dax-
THYECKOE U3BATHE Oe3HATMYHBIX JIeHer U3 00opoTa.

CTpyKTypa JCHEKHOH MAacChl, HAXOJSLICHCs B 00pallleHHH, BIJIIOYAET Psjl
napamMeTpoB: COOTHOILIEHHE MEXIY HaTMYHBIMU 1 OC3HANMYHBIMH JICHBIAMH,
MeXTy 00beMaMH IMUTHPOBAHHBIX KYTIIOP Pa3sHOIo JOCTOMNCTBA. OT CTPYKTYpbI
JEHEeXHON MacChl 3aBUCHT YA00CTBO pacyeToB.

[TopsiIoK MPOTHO3HOTO TIAHUPOBAHUS OTIPC/ICIINCT LUEHIH M 33/1d91 IPOITo3-
HOI'0 MJTAHUPOBAHKS, OPraHU3alMK U YUpEK/IeHHH, COCTABJISIOILNX UIAHB!, CHC-
TeMy CaMHX TIPOTHO3HBIX IJIAHOB JIGHEKHOI'O 0OparieHHs, METOTMKY MX COCTaR-
JIEHUA W COBOKYITHOCTb pacC1YUTbIBACMbIX l’lapaMCTPOB M 11oKazareieil.

YVVYVYVYYVYY
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MexanHu3M 1€HEKHO-KPEIUTHOrO peryIHpoBalis peacTasiset coboi, Bo-
NepBbiX, COBOKYIIHOCTb CHOCOOOB, METOAOB, HHCTPYMELTOB BO3AEHCTRUA IOCY-
JapCTBa Ha ACHEKHO-KPEAUTHYIO chepy IKOHOMHKH, BO-BTOPBIX, BKAKUACT 3a1a-
M, OOBEKTbl M HMHCTHTYTHI JIEHEHKHO-KPEIHTHOTO pPETYJIIUpOBAHNS, B-TPETBUX,
npaga, 0043aHHOCTH U OTBCTCTBEHHOCTb OPraHOB, €10 OCYIICCTBIIAIOLIMX.

Ilops 10K yCTaHOBNEHHS BAJKTHOTO Kypca - 3TO COBOKYIHOCTL HPABKWIL yC-
TAHOBJEHHUS Kypca HAaUHOHAJIBHOH BalIOThbI H TNOPIOK 0OMCHA HallHOHaILHOH
BaTIOThl Ha HHOCTpaHHYyI0. OOBYHO MOPSJOK YCTAHOBJIEHHS BalIOTHOIO Kypcd
cocTaBJsieT npeporaTury LlcHTpanbHOro 0aHka cTpannl, OTBETCTBEHHOIO 3a NoJ-
nepkaHue cTabuIbHOTO aeHexHoro obpamenus. Mudopmauus o Kypee HauMo-
HaTbHOH BATOTHI HA ONPEAENECHHYIO HaTy NYOIUKYETCs B 0OQHUNAILILIX TEPHO-
JHYECKHX HU3IaHHAX.

Ilopsinok KaccoBOH IHUCLMIUIMHBI B HAUMOHAIBIIOH DKOHOMMKE BKIIOHAET
oOLIMe NpaBHIIa HCTIOMHEHUS JEHEXHbIX PacueTOB, OCYILICCTBIACMbIX Uepes Kac-
Cbl M NPUHLMIbI OOECTICUEHH S KOHTPOJIA 3a HUMH.

Pernament yctanaBnuBaeT GopMbl NEPBHUYHBIX KACCOBBIX JAOKYMEHTOB H
($OpMBI OTHCTHOCTH, KOTOpbIE 00s3aHbl MCMONb30RATE Bee CYOBEKTH X03siicT-
BEHHOM JEATENBLHOCTH [IpH Oprauu3aluuu  o0opoTa HaTMYHbIX JEHET.

IlepBHYHBIA KOHTPOML 3a COOJIIONEHHEM MOPSiJKA KACCOROM JIUCTIMILTHH
BO37araeTcsi Ha OaHKH, OCYLUECTBISIOLIHE KACCOBOC O0OCMY)XHBaHHE CYObEeKTOB
XO3AMCTBEHHON e TeNbHOCTH.

O TeHaeHUHMAX PAa3BUTHA COBpeMeHHOM AeHekHOH cucTembl. B nocnen-
HHE NECATUNIETHS B MHWPOBOH DKOHOMHKE [MPOCIEKHBAIOTCS CIEAYIOLHE TELNIEL-
UMM B Pa3BUTHH COBPEMEHHOH NEHEIKHOHN CHCTEMBI.

1. M3 nenexHoro obopora B KavyecTBE TUIATEIKHOTO CPEUCTBA LIOJHIOCTLIO
BRITECHEHO 30J0TO (30J10Thie JeHbru). MHbIMHM clOoBaMM, 3aBEpUIMIICS IPOLECC
JeMOHETH3aLMHK 30J10Ta. B HacToslllee BpcMs HU B OJIHOMN CTpalie Mupa Het B 00-
palICHHUHM 30JI0TA B KauecTBe MIaTeKHOTO CPEeICTRA.

2. U3 penexxHoro o0oOpoTa BBITECHSIOTCS OyMakHbie Jjeiibrv. Bce 60/n-
WYIO POJb B JeHEXHOM 000pOTe MHOTHX CTPaH HAaUMHAKT MIPaTh TAK Ha3blBae-
Mbl€ KBa3WAECHBIM: UCKH, BEKCEIs, KpEAMTHBIE Kaprodku, OAHKOBCKHE cUeTa M
Ip. B 5TOl cBA3M B CTpYKTYpE AEHEKHOH Macchl CTAIU BbIAEAATh TaK HazbIBae-
MbIC IeHexKHbIe arperatsl (Mp, M, M), M3).

3. C panpHEHWIMM YCHJICHMCM HWHTCPHAUMONAIM3AUMH  XO3HCTREHHOM
KM3HH, Pa3BHTHEM KOMIIbIOTEPH3aLMH 11allMOHATbHBIE J€HbIH BCe Oonee BbITEC-
HSAIOTCSl M3 IEHEXKHOTO 000pOTa KOINEKTHBHBIMH BaTKOTaMi (CBPO).

4. B pgenexxHoM 00opoTe Bce 00siblIas poib OTBOOUTCS IJAEKTPOHLBIM J€-
HblaM. DJIEKTPOHHBIE NEHBIM, HX pacnpOCTpPaHEHHE B MHUPC MMCIOT OOJBIIHC
npeuMyllecTBa. Bo-nepBbIX, 3TO BEAET K OIpOMHONH DKONOMHUU PECYPCOR (MC-
KITIOUAIOTCS TeYaTaHHe JIEHET, MX 3alluTa, TPaHCNOPTHPOBKAa H T. 1.). Bo-BTO-
PbiX, BBCAEHHE JMEKTPOHHbIX JCHETr CIIOCOOCTBYET JIEKPUMHUHATH3AUMM JCHCK-
HbIX OTHOLLEHHH (3MEKTPOHHBIE JACHBIHM BCETJa BBICTYHNAIOT KAK MMEHIIbIC JE€HL-
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FH). B-TpeTbHX, PacCIIpOCTPaHEHHUE BJICKTPOHHLIX ACIIECT [HO3BOJIMT OCYIICCTBHTD
TOTAILHBIN KOHTPpOJIb 3a BCEMH JNCHCKHBIMH OIICPALMAMH, OTC/ICKHBAA W TIPC-
AO0TBpanlasi YKJIOHCHHEC OT HAIOT OB, d)aKTbI B3ATOYHHYCCTBA U T. 1.

4.2 . IEHEKHASI CHCTEMA A3EPBAWIKAHA

CTaHoBJIeHHEe COBPEeMEHHON JICHE:KHOH cHCTeMbl A3zeplaiiaskaHa,
ITpunstoe 1 utona 1992 r. pewienue npaBuTesbeTBa Poccuu 0 MpCKpalCHUK aB-
TOMAaTHYECKOro NpeAoCTaBIeHUsT KpeaHToB bankoM Poccun jpyrum LleHTpasis-
HbIM OaHKaM MpHEBENO K QaKTHUECKOH pa3npoOIeHHOCTH pyOIICBOK 30HbBI H MOSIB-
JICHHMIO OTAEIBHBIX OE3HATMYHBIX BATIOT B ApYTrHX crpatiax Oniuiero CCCP. Dto
YCKOpHJIO TIpoliece NpHHATHA A3epOaiIkaHoM pelucHHs 00 aMuccHi coOCTBEH-
HOH BamoTel. C BOCCTaHOBJIEHMEM HE3aBHCHMOCTH a3zepbaipkalckui mainar
BIepBrle ObUT BBedeH B oOpaieHue 15 aprycta 1992 ropa Ha ocHOBaHMM YKasa
Ilpe3unenta AP «O Beenennu B obpamenue Hannonannnoi sanorn Asepbaiil-
KaHCKOH pecnyOsukn» Ne 48 or 15 nronsg 1992 rona.

C 1 sanBaps 1994 roga eIMHCTBEHHBIM 3aKOHHBIM TUIATEXKIIBIM CPEICTBOM B
AszepbaiimkaHe CTaJl MaHaT, BIEpBbIe BBeAcHlibid 15 aBrycra 1992 roja u obpa-
1IABLIMHCS MAPAUIEIILHO C POCCHHCKUM pybiieM pH GHUKCHPOBAHHOM 0OMEHHOM
Kypce 10 pyOueit 3a 1 Manar. biarogaps ycTOHYHBOMY CIpOCY Ha HaJIHYHbIE
OEHbIH B YCJIOBHSAX BBICOKOH MHQUISILIMM M HEZOCTATOMHOH IMuccuu pybiicii Ha
oo MaHaTa K Mapty 1993 roma npuxoausiocs yxe 0o0Jice MOJOBHHBI JEHET B
obpawennn. M3patue pybiei 3 obpaletins NpoXoawio B ABa 3Tana: OaHKHOTH
KPYITHOTO JOCTOMHCTBA ObUIM BBIBCACHBI M3 OOpamicnus B Hiojie-apryere 1993
roga Beiled 3a NPUHATBHIM B uiojie pemenneM Poccuiickoit Penepauun 06 u3bs-
THH U3 OOpallieHHs OAHKHOT, BHMYWICHHBIX 10 1993 roma; py6acBbic GaHKHOTHI
MEJIKOTO JOCTOMHCTBA ObUIM BBIBEACHBI M3 oOpauienns B aekabpe 1993 roaa, a ¢
1 suBaps 1994 roga GaHKOBCKHE cUeTa B pyOIax ObUIM NEpeCUHTAHbI B MAHATHI.

XOTsl yeKOPEHHBIC TEMIIbl 3MHCCHH MaHaTa B MepRoi nosioBHHe 1993 rozaa
OTYACTH KOMIIEHCHPOBAIIM HEXBATKY PYONEBBIX OaHKIOT, AeHHUMT HATHUIIBIX
AeHer Nponoikal HabIoaAaThCs B TCUEHHE Beero roaa. HecMoTps Ha 3HaUM TENb-
Hble TIOCTABKH OAHKHOT u3rotoButeneM u3 ®panin 3 okrsiOpe u ackabpe 1993
roaa, K koHiy 1993 roxa HakonuiIach 3aJ0/HKEHHOCTh 0 BbifUlaTe 3apaboTHOM
T1aTel B pa3mepe 7,3 MiIpa. MaHAaToOB. HexBaTka HAIMYHBIX JICHET PE3KO YMCHb-
IIMJIA JIMKBHAHOCTH OaHKOBCKMX ICTO3MTOB, YTO, B CBOIO QYEpPE/b, HPHRBCIO K
NaJeHHI0 HIITepeca HACEICHHA U TIPSINPUATHH K HAKOIICHUIO CPEACTB Ha OaH-
KOBCKHX CueTax. 3a ABEHAAlaTh MecAleB A0 aekadps 1993 vrmwoanTensHO 00-
11as J0JIA JEMO3WTOB B IIMPOKOM NoKa3aTelle JeHeXHOH Macchl ynaia ¢ 75 1o 55
TIPOLICHTOR, a J0JI BKJIAI0B HAcCeNeHUs — ¢ 16 10 8 NpoUCHTOB. 3TH ABJICHUS OT-
YACTH OTPAXKaTH TAKIKE CABHI YAaCTHBIX OAHKOBCKHMX OMepauuii B CTOPOlY HEo-
dbuuManbHOro GHHAHCOBOIO PHIHKA.
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B teuenne 1993 roja Habionancs ObICTpbI pocT 00beMa olepaumni, ocy-
LecTBagBIIMXCcq OankaMy AsepOai/DKaHa B HHOCTPANIION BAJLOTE.

B Hog6pe 1992 rona oOMeHHbIH kypc pyOuiei, HaXOOUBIIHXCS B obpallle-
HUM B Azepbaiijikane, Obul YHHQUUHMPOBAH W NIPHBCAEH B COOTBETCTBHE C Pbi-
HOUHOIT KOTMPOBKOH MexyHapoaHoro 6aHka 1s omepaiyii € HaTHuIHOCTBIO.
DTOT Kypc OblE HECKOABKO BbIIIE, YEM CPaBHUMBIH KYpC B MocCkBe, XOTH U3MeHe-
e 000X KYpCOB MO OTHOILIEHMIO K 0JU1apy UMe0 cxounbii xapakep. Odu-
LUMaJbHBI Kype 10 KoHUA 1og6pg 1993 rozxa Obln npHBsS3aH K pybir0 B COOTHO-
wennn 10 pyb. 3a ojimn mauar, B 1o BpeMs kak AHDB npumensin ukenporanHbiit
Kypc MaHata K josijapy B oTHouleliny 118 Manaros 3a oaHH goJsnap. JTOT IOC-
JCIHUH Kypc OTIpeAeIaics Ha OCHOBe Kypea nepeBoa pybneit s manarst (10:1) u
Kypca pyOng K no/utapy Ha MoOCKOBCKOH MeXOAHKOBCKOH BATIOTHOH Oupke 26
HOog0ps 1993 ropa. PukcupoBaHHbET OOMEHHBIH KypC 110 OTHOLIEIIHIO K JOJUIApY
coxpassics a0 25 maprta 1994 roaa, xorzna Hb B1OBb Hauan NpUBA3bIBaTh MaHAT
K pyOaro B cooTHolucHuu 10 py0. 3a manar. C HogOps 1993 roja 1ro maprt 1994
roga HabJIOAAIOCh PE3KOC IMOBBILEHUE PEAJbHOM CTOMMOCTH MaHaTa Mo OTHO-
HICHHIO K /10J151apy W poCcHHCcKoMy py0nto. Ilpu monsropliol NipuBsi3Kke Malara K
pyonro 25 mapra 1994 romga BMecTo npexuero ohpuuHansHoro xypea B 118 maHa-
TOB 34 A0hnap Obln BBECH Kyp< B 174 maHaTta 3a JoJUIap, TO €Cth Mauar Obui
dhaxTHYeCKH AeBabBUPOBAH Ha 32 mpoueHTa. OOMEHHBIN KypC MaHaTa a1d CIc-
JIOK C HATTMYHBIMH (COCTABASIONIMX BEChbMA HC3HAUUTCILIIYIO YACThL 001Eero 00b-
eMa orepauuii) B teyeHue Beero 1993 ropa ocraBasics HHKE odHUHANBHOrO,
TIPHYEM K KOHILY T0Jla OTMEHMWIT TIPUBA3KY K PYOIIO M yCTaHoBMIl OQHUHAILEH LI
KypPC MaHaTa Ha OCHOBE CpEIHEB3BELIEHHOI0 3HAYCHHS KOTHUPOBOK KOMMEpUcc-
kux OankoB. Oduumanbubil Kype cHu3uacg co 186 manaros (23 mag) no 1100
MaHatoB (24 mag 1994 roga). B nepuoa no xoHua urwas 1994 roga BantOTHBIN
Kype kosnebancs B npeaenax 900-1100 manaros 3a nosuiap.

Curyauns B JeHexHo-kpeautnoi cdepe B 1993 r. xapakrepu3oBasach 3Ha-
YUTENBHBIM POCTOM 00BEMA ACHEKHOU MACChl M KpeduTtoBanus. Toibko 34 1994
roj ypoBeHb MH(QALMM Noackounn B 18 pas, a Manat obecuennncs B 12 pas.

HecMoTps Ha HEOZHOKpATHOE TIOBBILICHHUC CrasoK pedunancupoBanus
AHB, peanbHbie IPOLCHTHbIE CTABKM B TEUEHWE T0O/a OCTABAIMChH CYILECTBECHHO
HEraTHBHBIMM.

13BecTHO, uTO B 1Ensx 60pbObl ¢ MHOAIUMEH CTpalibl ¢ HEPEXOAHON KO-
HOMMKOH BCTasy Tiepell BLIOOPOM CTpareruyu cTabHiu3aluu, anbTepHaTHBHBIMH
BapyaHTaM¥ KOTOPOH BBICTYIIMAM CTAOMIM3aLHsg Ha JCHCKHOH OCHOBC H CTadu-
JM3auugd Ha OCHOBE BAIOTHOTO Kypea.

Crabununzainug Ha JICHEKHOHU OCHOBE TIPpE/nonarana Bubop B KaUeCTBE HO-
MHHAJIBHOTO SKOPS (OpPHEHTHPA TIpH pa3paboTKe OCTaJbHBIX MAKPOIKOHOMHUUEC-
KHUX TIOKa3aresiei) uiy 00beMOB KPEAUTOBAHUS WilH YPOBHS IIPOLCHTHBIX CTABOK,
MM OAAHOTO W3 arperaToB AeHekHoH Maccol (M1, M2 win M3). Ilpu crabunuza-
UMM HA JICHC)KHOM OCHOBC CHMXKEHME HHOISUMH JOCTHIAIOCH Yepes 3dMEICHHE
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pocTa jeHexHoNn Maccbl. Ilpu 3Tom coxpansincs ¢o00 0 TIABAIOWMI BaTO-
THBIH KYPC HJIM YHPABIAEMOC IUIABAHHE.

B ycnosusx, orcyreTBus Asis odccreuenusa MadHaTHoM JICHC)KHOH Macchl
JI0;DKHOTO YPOBHS COOCTBCHHBIX 30JI0TOBUHOTHBIX pesepios y HaunoHansnoro
Oanka AP u, camoe riapnoe, cBo0OIHOrO AOCTYNA K pecypcaM Eautoro Bamo-
THOTO POHAA OCTABAICA UL OAHH MYTh CTAOMWIN3AIINM - HA JCHEXKIIOH OCHOBE.
HMerRO 0 3TOMY HYTH U HOLLIO HOBOC PYKOBOACTBO HatjnoHaibHoro anka AP.

CormnacoaB ¢ MunuctepersoM Ounaiico AP 1 MexayirapoatsiM baikom
AP, Haumonanpnbiii bank AP yreepann 9 centsdps 1994 r. «[lpaBusia nponasu
BaJIIOThi B Ennnbiil BamoTheit Dona Azepbaiimxatckon Pecrybnukn».

Bee npeanpusTUst, opraHu3anni, Npoune XO3siCTBYIOIUE ¢ YOBEK T hI-DKe-
nopTEpbl, ABAAOLIMECT PE3HJICHTAMMU 1a TeppuTopuu AsepOaiipkalckoit Pec-
nyOJIHKH HE3aBUCUMO 0T (OpMbl COOCTBEHHOCTH, NPOIAIOT BAJIOTHYIO BBIPYUKY
OT DKCIOPTa NMPOAYKUHNH (paboT, yCiyr) H pe3uACHTEL, HAXOISILMECH Ha TCPPUTO-
pun AsepOaiimxainckoit PecriyOnukn BamOTHYIO BLIPpYYKY OT peasiH3auuu npo-
AyK1MHU (paboT, yenyr) Hauunas ¢ 27 utous 1994 1. nponaror B Ejmnnii Bamor-
Hbill QOHA B COOTBETCTBUH € 1IOPMATHBAMM OTUHCI/IEHHMIT TTO KYPCY, YCTAHOBICH-
Homy HaunonanbueiM barkom AP na neub nepeunicicnus o B Expnniin Banotr-
HblH PoHA.

14 nexabps 1994 r. Haunonanbubiit bauk AP riepeien x npaxiuvke otipe-
AENCHUA OQHIHMAILIIOr0 Kypca HAMOHATLHOW BWIIOTHL COMJIACHO pe3yiIbTaTam
BaJIKOTHBIX TOproB Ha bakuuckol Mcexbankoseckod Bamotroil Bupxe. Oanako
3TOT LIAT B OUCHb CKOPOM BPEMEHH MpHBE K HCIPEIBMIACHHBIM PE3yJIbTaTaM.
He ctano xBataTh MaHATOB JUTA NMOKPBITHS J0;K1apOBOTro NpcAiokcHuA. Cornac-
HO JIOTHKE, Kype A0JUiapa B 3TOM C1ydae JOJIKCH ORI OLl CHUKATLCS, OJTHAKO
3TOTO HE NpoUCX0aui10. JJoxoms10 10 Toro, 9yTo Haunonanpreiit 6atk AP dbu-3u-
4YeCKH He ycrieBall o0ecreynBaTh CBOCBPEMEINIOE MAHATHOC MOKPEITHE BANOTLI,
nojiexaucit npogaxe B8 EB®. B yci10BUAX BBICOKUX TCMIOB POCTa HHQISUHN
JaHHOE OOCTOSTENbLCTBO HE MOTJIO HE YCYTyOnsTh JKOHOMHUECKOC TOJIOKCHUE
skeroptepos. CTano oueBUAHO, UTO O€3 NOJHOH fIepeaadH TOJTHOMOUHI 110 (op-
MHPOBAHUIK U YIIPARJICHHIO 30J0TOBATHOTHBIMHU pe3epsaMu cTpalibl Hannouanb-
HOMY OanHky AP, HM 0 kaxoi 3pQPeKTHBHON BaHOTHOH NMOJMTHKC [OCICIHCTO
peun ObITh HE MOKET.

28 despana 1995 roaa uznaercsa Ykaz [peswienra AP «O mubepanuszauiu
BAJKOTHOTO perynnpoBanua B Ascpdaitjukanckoii Pecniydiaukey». CornacHo ykasy
¢ 10 mapTa 1995 rona nuksuaupyeres Exunbiil BamoTabiii org cTpatn

* OTMeTHM, YTO OJIHMM N3 YCJIOBHEH JUM OTKPLITHS KpPeauTHoit juunn MB® BLIABUHYTLIX
Muccueil Ponja, npopaboraureii B baxy B uosiGpe 1994 r. Ouuio: HepecMoTp NOAXOHA K
BAJIOTHOMY PEIYAMPOBAHNEIO B  HANPABJICHHH ACHCHIPAIMAINH  YUPABACHIE  BaJHOTHRIMU
pecypcamit (pcub LUtd B IICPBYR ovepeldb 0 snkBiAalul Eanroro Banornoro @onna).
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CXEMA 1. Ilopsiaok ynpaBieHusi BAJIOTHBIMH pe3epBaMH AsepOanaxan-
ckoii Pecnybauku nocite mnksuaaunyu EB® B 1995 1.

Haunonaasanil  bawk AP
(3oaoToRamoTHIE pesepsnl AzepBaiimrasia

Votananinac NOPA 0K M IWANGAATCH Ha Gaﬂalfcc }{SA)

NOPMY OEIHACHNT O
B 1 T BLIPYAKH

Ycravassnpiel Xype Ilﬂlll!lll!a.'!b!ﬂlﬂ (LR FR]
e PE3YIRTATAM TOPTos 1A RMRGL
Oc; UICTTAARCY BEMAOTNYIO RITSHBCHIIKY HA
DATATHAN PRiHRE

Bakickas MexGaHkosekas
BasoTkan bxpxka

A

DpeanpaaTHA-IKCIopTeps: MpenpUATRS-HMIOpPTEDL]
NpORAUOT YACTE BHNOTHOH NOKYTROT BRRIOTY Ha
BuIpytkit Ha BMBEG BMBE

OuenuBas pons Eaunoro Bamorioro OoHaa OTMETHM, UTU €CIH €T CO3-
Jauve B 1992 roay, xoraa OeHexHas cucteMma AzepbalixaHa HaXOAMIACH HA
CTAZMM CTAHOBNIECHHs, @ FKOHOMMKA - B TIpeLABEpHH THOepainiatnn, HMENO T0-
JOXUTENNbHOE 3HaYenue I8 YNOpSIoucHHS BATKTHBIX NOTOKOB B CTpaHe, TO
Tiocne BBeAcHUA B oOpalllenye Mauara u oOLIBAECHUS ero eAHHC IBEHHBIM CPeaCT-
BOM HJIATEXA, MEePEXona K pe:KHMY MaBalollero Kypea HaHOHANLHON BAJIKOThI,
pOCTa BIMSAHMS HCTOCYAAPCTBEHHOrO CEKTOpPa B 3KOHOMMKC W BHEIHEIKOHOMH-
4eCKWX OTHOMIEHHSX, HHCTHUTYT Emnnoro BamorHoro donaa BcTad cepbesibIM
JIe30PraHn3yolMM npensTcTBHeM #a nyti Hanuounwinuoro 6anka AP npu nipo-
BCIACHHH BAMIOTHOH TIONIUTHUKH, YTO B KOHEHYHOM HTOI'¢ HEIATHBHO CKA3LIBATOCH
Ha BCeH CHCTEME 3KOHOMMUCCKHX OTHOUIeHHH cTpadn. Ha mepuon ¢dyHkuHo-
uuporanus Eannoro BamoTHoro ®onaa, MPHXOMH 1Cs YCYTYOICH UC 3KOHOMU-
4eCKOro KPH3MCa B CcTpade.
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Tadoanna 7.

OTaeabHble JKOHOMUYECKHe TOKa3zaTe u Asepbaiimkana 3a 1992-1994 rr.

1992 1993 1994
Hunamuxa BBIT (B % x 1992 1.) 100,0 76,9 61,8
Wndusiums (x npeasynieMy rojay) 1012,3 1229,1 1763,5
Jedunut rocynapctBeHHoro 0rKeTa (B
%% x BBII) 1.3 7.1 10,3

Hcroynuk: CTaTHCTHYECKHE NTOKA3aTeNH
Asep6aiigxana. 1996. baky, c. 8-13.

Jluxsunanus EauHoro BamoTtHoro @onja, a Taike mniepeaada B pacnops-
xenue Haunonansnoro banka AP 110, 1HOMOYHH 1O YIIPaBIEHHIO 3070TOBAIIOT-
HBIMH pe3epBaMH CTPaHbi CTala NO3UTHBHO-HEOOXOUWMEBIM IATOM B HAYAIbHOM
JTane pa3BUTHUS BAIOTHOH cucTeMbl AzepOalikaHa, npuoOpeTuiei nocie HToro
OTHOCHTEJIBHO LICJIOCTHYIO KOHCTPYKLHIO.

Ilepenom B obuieil TeHAEHLIUH NPUBJICYEHHS HHOCTPAHHBIX HIBECTHUMH B
AzepOaiikaHe HaMeTHICS ocie ToAnucanus B ceHTsI0pc 1994 rona Konrpakra
BeKa 1o paspadoTke He(PTSIHBIX MECTOPOXKIeHHH Ha Kacrun M navaiom s 1995
rojly rocyaapCTBOM, MpPH HEMOCPEACTBEHHOH MOUICPXKKC MCK/AYHAPOIAHBIX (H-
HAHCOBBIX OpranH3auuil, peaau3alucH 3KOHOMHYECKHUX TIPOrPAMM, 3a10KHBIITUX
OCHOBY CcTa0WIN3ALHU COUHATBHO-3IKOHOMHYECKOH cuTyaluu B 1996 roay, korjd
00BeMBI PAMBIX HHOCTPAHHBIX HHBECTHUHUH yBCimuwIics B Oos1ec ICM aBa pasa.
JleficTBuTeNnbHO, Hal0naeMbill POCT TNPAMBbIX MHOCTPAHHBIX HIIBECTHIMHA C
1995-1998 rr. B nepByro odependb CBA3aH ¢ pa3BHTHEM HEe(TAHOTO CEKTOpa 3KO-
HOMHKH CTpaHBbl.

Iocne yeroituuoro pocra B 1995-98 rr., neGHUUHT MO TEKYLLHUM CHCTAM 32
1999 r. coxpaTHJics B JIeHEeKHOM 3KBUBasIeHTe B 2,5 pa3a u coctasui 15% BBII,
no cpasHenuto ot 32,6% BBII B 1998 r. 310 ObLI0 B 3HAYMTCIIBHOH CTETICHH pe-
3yJIbTaTOM YBEJMYEHHUS HKCOOPTHOTO JI0X0/a OT Peau3aluid He(TH, BBI3BANNOLIO
KaK pocToM 00beMOB JI0OBIYH B paMKaxX HCQTAHBIX KOHTPAKTOB, Tak H Oojce uem
NBYKPATHLIM POCTOM LIeH Ha He(Th HA MUPOBBLIX PbIHKAX BO BTOPOI HONOBUHE
1999 r. Kpome 3Toro, B 1999 r. nabmonacerca cOKpauicHUC UMIIOPTA KaK CBA3AH-
HOTO C HEQTSHBIM CEKTOPOM, UTO IPOMCXOMJIO HAPALICHLHO ¢ COKPALICHHEM
NPSMbIX HHOCTPAHHBIX HHBECTHIIUI, TAK H HECBA3AHHOIO ¢ HETAIBIM CEKTOPOM,
OTYaCTH BBI3BAHHOTO peaKiHeil Ha pe3Koe CHHXKEHMC Kypca HAUMOHAIbHOMH
BaJIOTH B cepeaune 1999 r.
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Fpapuk 1.

Hpsvbie HHOCTPanHbIe HHBECTHUMH B IKOHOMUKY A3eplaiilxkaHa B
1994-99 rr. (B MJH. 10JJ1.)
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Ucrounnxk: Azerbaijan Republic: Recent Economic Developments and
Selected Issues. IMF Staff Couri Report No. 00/121. September 2000. p. 18.

Tlpu  ynpaBneHun  OMMUMANBHBIMM  BAJIOTHBIMM  pe3cpBamu  Hb
OCHOBBIBAETCA HA NpPHHUMIAX Oe30NnacHOCTH, ONTHMAILUCH JIMKBHAHNOCTH H
AOCTUEHHS BbICOKOH moxomsHoctd. C 1994 ne 2000 rr. opuuHanbHbIC
BaIOTHbBIE pe3epBbl Azeplaiimxana yBenuuMaucek B 23.9 pasza. B cepeaune 1997
r. 00bEM HAKOMJIEHHBbIX BAIIOTHBIX pe3epBOB AOCTHran 565 maH. gomn. CLIA,
obeclieHUBas MHAHCHPOBAHKE HMIIOPTA TOBAPOM W yCI1yl' B revenue 32 mec (no
MEXIYHAPOAHBIM  CTa”AapTaM  JOCTATOYHBIMH  CUMTAIOTCS  PCICPBHI,
obecneynpaiowme 3 mec umnopra crpansl). K Havany 1999 r. opsuumansusle
BaJIJOTHbIE Pe3ePBbl COKpATHIMCh 10 448, 7 miin. aona. CLIA, ogHako B rcuenne
1999 r. oHM yBenMuunkch Ha 50,6%, coctaeue Ha 1.01.2000 1, 675 MnH. gonn.
CUIA, 1Ipu 3TOM KO3 PUUMEHT MOKPLITUA MMIIOPTA MOBLICHICH ¢ 26 McC. 10 42
MeC. H ABJIACTCA CaMbIM BBICOKMM 34 BCE BpeMﬂ l.

' I TamKues. AscpBaitikaH  Ha  LiyTH K MHPOROMY  coodweciny:  crparerds

BHELIIKOHOMUHECKOTO pazruTua. Kies, 2000, ¢ 403.
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Ta0auma Ne 8.

Odnuuaibibie BalTIOTHbIE pe3epBbl B A3epbaiikane (MaH. oa. CLIA)

HM3Menenne 3a nepuoa
1998 1999 2000 1998 1999
Mekaynaponsisie | 4575 | 4487 6758 18,8 227,1
pe3epBbl
Mexaynaponssie |, | 3231 4073 56 84,2
o0s13aTenbCTBa
YucTble pe3epBbl 200,4 125,6 268,5 -74.8 142,9

Hcerounnk: Hl.I'agikues. Azep0Oaiilzad Ha NyTH K MHPOBOMY C000MIeCTBY:
crparerusi BHeOKOHoMH4Yeckoro pazsurus. Kues, 2000, c.403.

BinaHue poccuiickoro ¢GpHMHAHCOBOI0 KpPHM3HMCAa HA BAJTIOTHYIO CHCTe-
my AsepOaiia:kana. B 1997 roay paspasuwics A3uaTcKuil 3KOHOMHYECKUN Kpu-
3uc. B aprycte 1998 roga obpyuuBmuiics GpuHaHCORLIA KPU3UC OCHOBATCABHO
NOTPsSIC 3KOHOMHKY Poccuy, cnpoBolMpoBal (PUHAHCOBBIC BOJHCHHS B JPYTUX
crpanax CHI. Bmecte ¢ TeM, B Asepbaiikane B Teuenue 1997-98 rr. ynanock
n30exaTb KpU3HCHBIX SIBJIEHUN B JKOHOMuUKeE. bosee Toro, Ha 3TH ro/ibl IPUXO-
JAWTCA MUK MHOCTPaHHBIX MHBECTHINN B 9KOHOMUKY AszepOaiifkana.

B 1997 r. BrepBbie ObLIO 3aperuCTpUpPOBAHO aKTMBHOE HTOFOBOE CalbJIo
nJaTeKHOro GanaHca CTPaHbl.

BHemnee BnusHUE Ha 3KOHOMUKY A3zepbaii/pkaHa cTano HauboJice ONLy ' ru-
MBIM B pe3yJibTaTe BTOPOTO yjapa, CBsi3aHHOro ¢ KpuzucoMm 1998 r. B Poccuu.
IlepBoHayanbHO, NcUXoOJIOrMUecKoe Bo3aeicTBUE cOOBITHIE B Poccuu npuBeno K
JAaBJIEHUIO Ha OOMEHHBIN KypC MaHaTa, u3-3a CTpeMJICHHUS] HaceJleHHs TIEpEBECcTH
CBOM aKTUBBI B jlosinapbl. OIHaKO yTeM WHTEpBEHUMH M yKecToueus TpeboBa-
Hui K OankaM HanmonansHoMy banky AP ynanock coxpannuth cTabuiabHOCTD Ha-
LMOHaJIBHONW BaIOTHI ¥ BOCCTAHOBUTH A0Bepue K Helt. Ha Gonec anuHHOM OT-
pe3Ke BPEMEHU, OJIHAKO, CKa3alloch, C OJHON CTOPOHBI, COKpalllCHUEe IKCIOpTa B
Poccuro - Torma eme ABNSBLIEHCS CaMbIM KPYTHbIM JKCIIOPTHBIM PBIHKOM
CTpaHbl , C APYTOii - yBelTuuenne pucka s TIOTEHIHANbHBIX MHOCTPAHHLIX MH-
BECTOPOB B pervoHe.

OgnHyM u3 mocieacTBuil TEpBOrO MUPOBOIO KpH3WCa CTaN0 TadcHHE
MHPOBBIX 11eH Ha He)Th. B pe3ynbTaTe JOX0/bI CTpau-3KCNOPTEPOB HedTH cTamu
CTpPEMHUTENbHO cOKpawiaThes. B AzepOaiijkane Ha kouew 1998 - nagano 1999 rr.
NPUXOAUTCA TAKXKE COKpallEHUE TOCTYMJIEHUN OT DJKCHopTa W CHIDKEHue
cobupaemMocTy Hanoros. Bce 3TO NMpuBENO K HAMPsKeHHIOCTH B HCIIOJHCHUU

B 1997 roay 4eTBepTh DKCIOPTUPYEMbIX TOBapOB Hamparsiiiock B Poccuio.
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Oromkera crpanbl B 1999 1. Tlo uroram rosga geduuur 10cy/1TapcTBCHHOIO OO-
xera gocrur 4,5% BBII, no cpasienunto ¢ 2,0% B 1998 r. HauaBwuniica B mapie-
anpesne 1999 r. MeuleHHBIH pOCT MHPOBBIX LI€H HA HE(TH yXKe 11IE MOT TIPCAOT-
BpaTHTL KPH3HCA MEPEOLCHKH Kypca HALMOHAILHOH sayorhl. TakuM obpazom,
3X0 MHPOBBIX Kpu3ucoB 1997-98 rr. «rpsnyno» B AzepOaiilxane B Gpopme pcs-
KOTO, HO KOHTPOJIMPYEMOro, 6 IPOLIEHTHOIO NaJeHHs Kypca MaHata 110 OTHOLUe-
HUIO K 0Ju1apy B Hiosne 1999 roja.

MoHeTapHasi NOJUTHKA B YCAOBHAX HHGAsiuuMu. B Hacrosmee Bpems
LeHTpaIbHBIe 0aHKH BO BCEX CTpaHaX MHPA OKa3bIBAIOT pCIIAOLLIee BO3AEHCTBHE
Ha 00beM M JWHAMHKY JICHekHOH Mmacchl. B cBOW ouepeib, H3MEHEHHC KOJIH-
yecTBA JICHET B OOpAalllcHMH BJIMsET HA BEJIMYHHY TIPOLCHTHBIX CTABOK, BAIOT-
HbIH KYpC, YPOBEHb LEJIH H 00BEM IIPOMBILLIEHHOIO MPOHU3BOACTBA.

Kak u3BecTHO, B 001acTH JACHEKHO-KPEJAUTIION TIOMTHKH H BOOOLIE IKO-
HOMHYECKOH MOJIMTHKH B YCIIOBHAX THIIEPUH(IIANNM HA MIepBOe MCCTO CTABUIIACH
npoOinema cuukeHus uHGIsUUKH. CpefHue TEeMIET WHOIALIHM, H3MEpPAEMbIE 110
uH/EKCY po3HuuHbIX 1leH (UPY) u cocrasistomue B 1992 roya 616 npoucuros, B
1993 roay Bo3pociiu a0 833 npouentoB. B to ke Bpems uHpaUHs 3a 12 Mecs-
ues /10 nexadps 1913 ropa BrmoyurenpHo coctaBuia 810 1polieHToB, a 3a aHa-
JOrHYHbIH nepuoi 1912 roga — 1395 nponenros. Mccsunbie TeMIbl HH(sILHM
B sHBape — okTa0pe 1993 roja cocrapisuid 15 npoleHTos, 01aKo B MOCJICAHHE
Mecslpl rosia U B ssHBape 1994 rona oHM pe3K0 BO3POCIIH, YTO OTPaXajlo MPEKUE
BCET0 BIHSAHHE [epecMoTpa lieH 3apaboTHoH nnatel B HosOpe 1993 rosa.

Hns GoprObl ¢ runiepusdsuueil IeHEKHbIC RIACTH CTPaHb! BbIHYMX/ICHbI
ObLIM MPUOErHYTh K CTA0UIM3AUMH Ha [IEHEXXHOH ocHoBe. | 0CcyuapcIBO KCCTKO
KOHTPOJIMPOBAJIO TIapaMeTphl JICHEKHOHM Macchl B 0OpallleHHH CTpaHbl, KOTopas
Moxer ObiTh OTpe/ieNieHa KaKk CyMMa BCeX JIMKBH/IHBIX aKTHBOB B ()WHAHCOBOM
cucreme. IlocnenoatenbHOCTh MEPONPUATHH B (PMHAHCOBOH M JIEHENKHO-KpE-
AUTHOH MOJIMTHKE TIO3BOJIMIIA B A0CTAaTOYHO KOPOTKHIl CpOK COUTH THIIEPHH{IIs-
M0, CTA0MIIM3MPOBATH KypC HAIIMOHATNLHON BamoThl. M3MeHeHHA 00beMa U CT-
PYKTYpbI IEHEXKHOH Macchl B pe3yjbrarte cTalHMIM3alMu HA OCHOBC JICHEKHOH
MAacchi OBUIH BIIEUATJISIOLLHMU.

Takum oGpazom, B skoHOMHKe A3zepOaiypkana B regenne 1992-1995 rr.
UMeJIa MecTO runepuHQIIsuHs, Kotopas B 1996 I. nepeiuna B yMEPEHHO [ajlouup-
yiomyw. B 3Tom cMmbiciie uMeHHO 1996 T. ABASETCS TIePEIOMHBIM B 00€CeYeHU U
MHHHMaJIBHOTO ypoBHS HHQIIAnHHK. Obecuenenue Jelier HPOosSBILIIOCh B [1aI€HUH
JIOBEPHS K HMCIOJb3yeMOi (opMe eHer, MajeHUH uX MOKynarelsHo# crnocod-
HOCTH, YXY/ILIEHHH BHIIIOJTHEHHS] MU HIIH B HEBBIIIOJIHEHHH CBOUX (PYHKIHH.
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I'padux 2.
JAMHamMnKa U3IMEHEHHHA OTHOILEHUS NEHEKHOR MACChE
(M2) k BBII v ypoBrsa wudasiuuv B AP 3a 1994-99 rr. B Y.
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Hcetouruk: NockoMmcerat AP.

Tak, ecan no pesynbrataM 1994 roga o6beM acHexHoro arperata M2 no
otHoweHuwo Kk BBIT coctasun 23,0 %, To Ha KoHew 1995 1oaa ou cocrasru 90
%, T.C. YMCHBIIWJICA B O0Nee ueM 2.5 pa3a, a MaHaTHaA HATMYHOCTB 3d npeaena-
Mu BankoB cokparunack ¢ 14.7 10 5,6% BBII Toxosoi 1emn pocta uHQaAuMH
yaanock ¢outh ¢ 1786,7 B 1994 r. uo 84,5% B 1995 r., a neduuuT peenydnukanc-
KOro 6rojxKeTa, cooTBeTcTBeHHO, ¢ 10,3 no 0,6% BBII. Kype HanMoHanbHOH
BANIOTH K KOHUY 1995 rona crabunmusuposanca Ha oTmeike 4440 manar 3a 1
nosiap, BanoTHeE pezepsel Haunouansiioro banka AP coctapuiau 121 mun.
JOJIapoB, YTO cocTaBnano 56,1% acHexHoro arperata M.

C 1996 roga TeMnbl pocTa rofosoil MHOIAUMM MpaKTUHeCkH OLUTH cTabu-
NTH3UPOBAHBI, a COOTHOWIEeHME AeHe)HONW Macces M, k BBII 3a nepuoa 1995-1999
IT. B CpeHeM COCTaBUIO &,8 MpPOICHTOB.

YpoBeun MoReTH3aUMH B AzepOaiigkane. TpajllUHOHHO npeBpalleHHe
4aCTV SMUTHPOBAHHBLIX JMECHCT B CCYAHBIX KATIMTAN OCYILICCTBAACTCA, B OCHOBHOM
ApH nocpefcTBe OANKOBCKON CHCTEMbh. B 3T0H CBA3M PACCMUTPHM HEKOTOPBIE
CpaBHUTeJIbHBIC NavHble 3a neprod 1991-2005 rr.

YaenbHblii BeC HAIMUYNBIX JIeHel B JieHexkHo#| macce Ma rozpoc ¢ 064%, B
1996 r. 10 72%, B 2006 r. [IpaKTiiKa CBUACTCILCTBYET O CIOKMBLIENCA 34KOHO-
MEPHOCTH: TIOBbIIIEHHE YPOBHA HATHUHBIX AcHET M, B AcHExKHOI Macee M ¢cno-
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coOCTBYyeT yMeHbIeHH kod(dulineHTa MoHeTH3aIK 3KoHoMHKH. OO ypoBHE
MOHETH3alHH CBUETEILCTBYIOT Clle/1yIOINHUe AaHHbIE:

Tadanua Ne 9.
HN3meHeHue yPOBHSI MOHETH3ALHH (MJIH. MaHAT)

1995 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006
BBII 21338 | 4718 | 5315.6 | 6062.5 | 7146.5 | 85 | 30,2 | 12522.5
AcHexna | o) 5 139561 3511 | 4052 | 518.4 | 683.6 | 796.7 | 2137.7
Mmacca (M»)
Koaddu-
[HCHT 9 7 6.6 6,6 72 8 6.1 11.8
MOHCTHU3Aa-
HH

OcHopononaraoniee CBONUCTBO ACHEKHOW IMUCCUHM COCTOUT B CC CIOCOO-
HOCTHM HACBIILATh IKOHOMUKY JeHbramu. Hanbornee BaXHBIM KPUTEPHEM TAKOI'O
HaCbILICHUS TIPU3HAHO OTHOIIEHHWE ICHCKHOM Maccel mo arpcratry M, k BBIL
Ilpu 3TOM OTMeuaeTcs, YTO BO MHOTMX CTpaHax BelMYMHA arperata M, cocras-
nser 40-70%. K oobemy BBII npotus 9-11% B AsepbaiiaxaHe 1 AciaeTcs Bbl-
BOJl O HENOCTATOUHOM 00ecriedeHHOCTH 000pOTa B A3epOall/KAHE 1UIATEXKIILIMU
CpeACTBaMH.

YpoBeHb MOHETH3alMH B TepBHI 3Tan pedopmsl (1994 r.) Obin pasen
23%, 1o yxe B 1995 r. paBHsutoch Beero 9%, B 1996 1. — 8,8%, a 20006 r. stoT
noKazarenn cocraBuin — 11, 8 %.

Kpenut u feHexHas chepa HaXOAATCA B HEPa3puIBHOM €/TMHCTBC. B Azcp-
OaiilikaHe pa3NMyaloT CIIeAyIOIIHe NoKa3zaTely JAeHexHoH Macesl: My (Hanuume
nener B obopote), M= (My+BKinaznbsl A0 BocTpeOoBaHus ), My=(M,+cpoyHbICc BK-
maabl), Ms;=(Mj+aeno3uts B cBOOOJHOM KOHBEPTHPYEMOH BamoTe). Y kasaiiioe
AelieHre nokasaresei (arperatoB) JdeHeXHOHW Maccel Ha Tpu Bufa (M, Mz u Mj)
COOTBETCTBYET MeToAnKe MBOD.

banKOBCKMH KpEAMT CTal OAHOMW M3 TJaBHBIX TIPUUMII pOCTA AEHEKIION
Macchl B AzepOaimxaHe. 3anaiHbie 3KOHOMHCTBl paccMaTpHBaioT OaHKOBCKHUI
KpPEAUT Kak Ba)KHEHIIMI 3KBHBAJICHT ACHEKHOH MACChl U COOTBETCTREHHO HCTOU-
HUK ee pocTa (M) NOATBEep:KAAETCS JIM CTATUCTHYECKH YKa3aHHas 3aBUCHMOCTb?

CpaBHMM HM3MEHEHHE BHYTPEHHErO KpCAMTa W JIEHEKHOH Maccel B Azep-
Daitxane.
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Tadmauua Ne 10.

O6beM BHYTpeHHETr0 KPeIUTAa U IeHeKHOu Macchl (M;)

1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004

1.Kpeaur,

V. VAR, 1091 [ 1333 | 1554 | 1702 | 1790 | 2332 | 2431 | 2600 | 3351 | 4947

2. JenexHas
Macca, MIIH.

(M,) 4031 | 951 | 1204 | 1556 | 1218 | 1404 | 1629 | 1755 | 2025 | 2592
OrHoleHue i .
(1:2) 2,5 1,3 1,2 1,1 1,1 1.6 1,5 i 1.2 1,6 2

Hannele TaOmnIbl NO3BOJNSAIOT CAENATh Psi BBIBOAOB!

Ilponcxoant nocrostHHblA pocT 00bemMa BHYTPEH11Er0 KPCANTA 1 AEHEKHOH
Macchl;

IIpenocraBnenne OAaHKOBCKOIO KpEOHTA CIYXUT TNABHBIM MCTOYHHKOM
«3KBUBAJIEHTOM» ICHEXHOH MacCChl.

Koneuno, 0T MHTCHCHBHOCTH KpeAWTOBAHHUS JKOHOMHKH B OCHOBHOM 3a-
BUCAT TEMIIbI JE€HEKHOH Macchl B cTpane. IMeHHO OT MH1€HCUBHOCTH KPEAUTO-
BallMg JKOHOMHMKH B OCHOBHOM 3aBHUCHT TeMIIbI pocTa AeHexHOH macesl. He ynn-
BHUTCJIBHO, YTO B TEPMHMH «IECHE)KHAS MOJUTUKA» MHOTHC 3ara/IHble IKOHOMHCTbI
BKJTA[bIBAIOT, 10 CYILIECTBY, CMBICJ KPEAUTHOTO PEryTHPOBAHHUSA, LCTb KOTOPOTO
COCTOMT, KaK M3BECTHO, B MOOLIPEHHH WM TOPMOXKEIIMH BbIIA4H CCYA.

Hzyuenne B3anMOCBA3N KPEANTa U JEHEXKHOH CHCPEI MMEET TIPAKTHUUIECKOE
3HAYE€HHE M [JIs HallleH CTpaHbl, re B NOCIEAHHE T0jbi OBUIO CO3JaH0 DOMbILOE
YHCJIO KOMMEPUYECKHX OaHKOB, AEATEILHOCTh KOTOPBLIX OMKHA ObiTh TIOABEPkKE-
HO OMEPATHMBHOMY M THOKOMY KOHTPOJTIO CO CTOPOHBI LIEHTPATTBHOTO OaHKA.

Honnapuzauus. K uyucny npobiiem, CBOHCTBEHHBIX NCPEX0/IibIM IKOHO-
MHMKaM, NIpH PelICHHH KOTOPBIX JOJDKHBI COEMMHATHCS MCPBl MolleTapHOH U -
HAHCOBOMH MOJWTUKH, OTHOCUTCS AOJUTAPM3 AN SKOHOMMKH.

XpaHeHHe HaceJeHMEeM HaJlMuHON HHOCTpAHNOH BAIIOTHI CROHCTBEHHO B
OCHOBHOM CTpaHaM C niepeXoJHOH 3XOHOMHKOI, B TOM yHcae AsepOaimxaHna.

Ewme oxnum u3 pesynbTaroB pocTa nedopManbilioil SKOHOMHKH SBJISETCS
dbeHomen momapusanuy IKOHOMUKN. «BamoTHOE 3aMEIIEHHE» YKOHOMHKH He
Yy 1o aszepdalkaHCKON AcHcTBUTENbHOCTH. B HAIMONAIBHBIX JCHEXHO-Kpe-
OUTHBIX CHUCTEMaX psiia CTpaH, BKIouas AsepOaikaH, B IIpole/lee gecaTHIIe-

. - ~
,D,O.TUIHPH'SEHHCM Ha3blBAETCA UCMOIb30BAHHE aKTHBOB B HHOCTPAHHON BRJHOTE (KEIR' MmpaBuilo,
HOJUIApOB H eBpo) B Ka4€CTBE HEHEL, d TAKXE XPAHCHHEC DPE3UUCUTAMH CTPaHbl }1HOCTpal[HOﬁ

BIIOTH! JI1O0 HEMO3UTOB B HHOCT[)&HHOﬁ BAJIKOTE B MECTHbIX 0aHKax.
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THS 0coDOe MeCTO 3aHMMal aMepHkauckuil nosnap. Haubonee npuroaseiM s
MEXCTPAHOBLIX COMOCTaBIeHHH B 0ONACTH 3aMelleHHs BAJIOT ABIACTCA MOKa3a-
Telb CTeleHH NO/UTAPH3AMH, H3MEPSEMbIH Kak OTHOLIEHHE JICTIO3UTOR B HHOC-
TpaHHOH BAIIOTE B HALMOHAIBHON BAJIOTE B HALIMOHAJLHOH DAHKOBCKOH CHCTE-
Me K JIEHE)KHOH Macce B LIHPOKOM CMBICTIe.

B AszepGaiijkane mpouecc 10/ulapH3aliy OLlT HHHIMHPOBAH psiioM dak-
TOpPOB: - MHQIALMOHHOE o0eClieHEeHHe MaHaTa BbI3BalI0 MOTPebHOCTR B BRIOOpE
HOBOTO cpencTBa cOepexeHHH H HAaKOTUICHHH.

B Asepbaitimkane arperat Ms, KoTOpulH o0o3navaer npubasienuc k Mo
obbema Braanos B CKB, naubonee TouHo orpakkaer 3To CooTHoOuIEHHe. Licid B
1994 r. M3 npeBocxonui Ms B 2,4 paza, To B 1995 r. B 1,5 pasa.

B Azepbaitkanc, Korna rocroacTBoBata runepHiduisung 1 0ezynepxiioe
obeclieHeHHe MaHaTa, n0J1ap CTajl CBOeOOPasHBIM 3TAJIOHOM B YCIOBHAX MPO-
MOPUHH M MepOH HAKOTUICHMS JUI OOJBIUMHCTBA (DU3HUYCCKMX H IOPHIUHUYECKHX
. B 3T0T nepHon mpoMcXoant 00bLEKTHBHBIH MPOLECC BHIPAKEHHS MEPBl CTO-
MMOCTH HAllMOHAJILHOM 3KOHOMHKM ucpe3 aojuiap CLUA, napamiensno ¢ 4eM
Pe3Ko YMeHBIIANCs poib azepOal XKaHCKOrO MaHaTa.

Eciin B 1994 r. undusaums coctasnsm 1800%, a obectieHcHHe maHaTa To
oTtHomlen 0 k nonmnapy CLUA — 1200%, to yxe B 1995 rony curyauus KopeH-
HBIM 00pa30M H3MEHHTACh W 3TH ITOKa3aTeNld COCIaBUIN cooTBCTCTBeNO 84,6%
1 3,6%. B nocneyrouue rolibl 3TH TIoKa3aTe i IPOJOIDKATH YIy4IIaThCH.

B 1996 roay undasuus cou3niack K nosuiapy o 6,8%, a Kkypc mauara 1o
othowmienuro K pomnapy CLUA ykpermics Ha 8%. CHM3MBIIMCE 40 MHHUMYMAd
updusiuua B 1997 1. coctasuia Beero 0,4%, a cToMMOCThE MaHaTa yKpClniach Ha
5,1%. DTa cTaOWILHOCTL, HECMOTPS Ha KPU3HC Ha MUPOBBIX (DMHAHCOBKIX PBIH-
Kax, Oblia coxpanena H B 1998 1.

Cuna u cnabocTb asepOalpKaHnC KoM MOHETHI HaCTo IHOHUMAKTCA y Hac Ja-
)K€ B HAYYHOM CO00IIecTBe KaK CHHOHUMBI TIOBBIIIEHHS HIH HOHHKCHHA Kypca
py0as K nomnapy. ITo cyillee HepopasyMeHHe. MaHaT CTAHOBHTCA CHITBHBIM HE
TIPH €ro TIOBBILLIEHHH eT0 HOMMHATBHOTO Kypea, CKaKeM, BTPOe, a MOKyNdleNb-
HOH CIIOCOOHOCTH BBOE, @ TOTA, KOTIa MaHaT CTaHeT He MeHce 3P eKTUBHBIM
CPENCTBOM HAKOTUIeHHS U oOpanleus, 4eM HHOCTpatHas BaJlloTd.

JJist 3TOro HYXKCH OTHOCHTCIIBHO CTAaOMIBHBIA M NIpe)icKa3yeMblil kype. Cn-
a MaHaTa B MEPBYIO OYCpelb OmMpenesisercs He abCOMIOTIAIM 3HauE€HUEM Cro
«leHbD» B OJApax, a TPelcKazyeMOCThIO M3MENeHHH Kypca, TOKYnaTeilhHol
CHOCOOHOCTBIO M YPOBHEM JIOBEPUS HACEICHUA.

Ceronns moaapistolllas Macca onepanuii na asep0aiiKaHCKoM BUTIOTHOM
PBIHKC COBEpILAETCA ¢ ORHOH-eAMHCTBCHHON BaoToi - pomtapom CLUA. Oc-
HOBY 3TOTO ABJICHHUS B IIOCTCOBCTCKHX CTpaHaX 3aJIOXKMII4, KAK CHHTAIOT MHOIHE
YKOHOMHMCTbI, THIIEpHHQIALUSL, UMEBILAs MECTO Hd HAYaJLHOM 3Tare 3KOtiOMH-
YeCKHX pedopM.
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Onnaxo ecjiu HCXOAMTb W3 TOrO, YTO JIOJNApH3ALHT BOIHKIA H JOCTHIIIA
HEOBIBa/ILIX MACIITA00B TOJIBKO H3-3a BHICOKMX TCMIIOB UHQIAIIHH, TO COTJIACHO
JIOTHKE BMECTE CO CHIDKCHHEM HH(WIALHU JO/DKEH CHH3HTLCS H YPOBCHB NOIA-
pusauun. Ha npaktrke 310ro ceronus He Habmwoaaercs. [lpuunda sroro, Ha Hai
B3I/, KPOETCSA B TOM, YTO HAJIMYHbIC JO/UIAPbl HAXOAALIHECH B OOpalieHHH
BMECTC C (DYHKLHEH CPE/JCTBA HAKOIUICHUS, BBICTYIIAKT B PO «(pHHAHCOBOTO
aKTHBA B BBICOKOM JINKBUIHOCTBIO» U BCE B OOJIbIICH Mepe HaWHHAOT QYHKUHO-
HHUpOBATh KaK CpeaCTBO 00palleHHs H CPENCTBa IIaTexa, 00CTYKHUBAKIIEE B HE-
$OpMaTbLHOM CEKTOPE IKOHOMHUKH KPYIHO- 1 MCIKOONTOBbBIE ONIEPAIIUH, & TAKKE
onnary tpyaa. Takum o0pa3oM, EHOMEH JOJUIapU3ALHK CAEAYCT OOBACHATDL B
NEPBYIO OYepelb HENOBCPUEM HACEJECHHS K CBOEH COOCTBEHHOH BamoTe H3-3a
BbICOKOIO PHCKA NOJABEPTHYTH CBOU COCPEKEHMS B HALMOHAIBIOH BATOTE 00ec-
UEHEHHIO BCJICACTBUE HENPCICKA3YEMOCTH BAIOTHOTO Kypca.

OnnuM M3 I7aBHBIX MCTOYHMKOB HAIMYHOM BamoOrht B Ascp0Oaiikane
ABJIAIOTCA JOXOIBI Tpakaan AzepOaikana, paboTtatomux 3a pybexom. 3a mpe-
JIeJlaMH CTPaHbl Ha 3apaboTKax OJHOBPEMEHHO HaxoauTes o 1,5 10 2 M. iia-
wux rpaxaad. CornacHoO 3KCHEPTHLIM OLECHKAM, 10 (MHAHCOBOIrO Kpu3iica B
Poccun B 1998 roay, paboTaronire 3a pyoexoM azepOalpKaHIIbl €XEroJHO nepe-
CbUIalI¥ CBOMM pOIACTBEHHHMKaM B A3seplaiikane B HaauuHoH opme B o0uictH
CJIOKHOCTH oKos10 1 muipa. nosnapos CUHIA (110 7aHHLIM POCCHICKHX 3KCHEPTOB
or 1,5 no 2,5 ann.]. JTO, HECOMHEHHO, UIPAeT JAJIEKO HE MOCIE/THION POJib B
J0JJIap M3allMH DKOHOMHUKH A3zepOailpkaHa.

Ceroans naxe (Ha koHeu 2000 r.) B cTpyKType BKIaJOB HaccleHHe 69%
cocrasngeT Bknaasl B CKB.

Tabauua Ne 11.

Bkaaabl Hacesienne (MJIH. MaH.)
UTOT O
MaHar CKB
2001 12 105 117
2002 13,5 140 153,5
2003 19 2329 251,3
2004 3011 373 403,1
2005 55,8 438,7 494.5
2006 250,3 5693 819.,6

HUcrounuk: HBA

" 10nanos 10.1. 3akaBkasbe: OUEHKH HHBECTHLHOHHOMN IpUB/IcKaTehHocTH // MupoBsas
DKOHOMHMKA ¥ MEKAYHapoaHble orHowenus, 1999, Nell, ¢.105.
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Kak BHIHO, BCE )K€ HHTEpEC K A0UIapy HHOCTPAHHON BAMIOTC HE 0C1abeRact.

Tak, eciH ypOBEHb MOHCTH3ALHH PaccMarpusacT ¢ y4eToM o0LeMa BKJIa-
noB B CKB, to kapruna 0yaer cnenyroumei. Eciau 8 2000 r. oTnoMICHHC arperata
M3 k BBII cooTrBeTCcTBYIOLIErO roja paBHsuiocs 8,5%, a 8 2000 r. 19,3%.

[IpeuMylIECTBEHHOSl Pa3BUTHE BAIOTHBIX RKIAL0B YCHIMBACT IMPOLECC
JIOJLIapH3allHy IEHEXKHOI0 00palleHus.

KopenHbIM o1imunem a3epOaiUKaHCKOrO BallOTHOTO PbIHKA UX Manas JHu-
BepcH(HKALIHS 10 BHIaM TOPryeMbIX BaliOT. JIMKBHAHBIE Mex<OalKOBCKKE PhIH-
KH OOBIMHO CYILIECTBYIOT B OTHOUICHHH OJHOH-IBYX HHOCTPaHHBIX BAIIOT — A0JI-
napa, €BpO M HHOTJA POCCHHCKHH pyOb.

Tadanua Ne 12.

Jlons oTAeALHBIX BATIOT B 001IEM 00beMe CACII0K,
% (na xonew 2006 r.)

HoJuaap -
CLIA EBpo Py6un [L{pyrue BANTKT bl

Bamomvbm PBIHOK 84.9 12,9 1,8 0.4
Azepbalixana

HUcrounuk: HBA

U3 tabnuusl BupHO Ne 12, uto B Aseplaiprane Ha CHENKH C J0JUIAPOM
npuxoaunock 84, 9 %, na eBpo ToIbKO — 12, 9%. MTak, 000poThl ¢/ICI0K ¢ 10JI-
napom CIHIA B 47 pa3 npeBbIUTaIOT 0OOPOTH N0 TAKMM BATIOTaM, KAK POCCHHC-
Kuii py0ib, 6,6 paz — 060poTsl ¢ EBpo.

64

MUHASISAT.AZ




I'JIABA 5. BE3BHAJIUUHBIE PACUETHI

be3HaaMYHBIA JeHeXKHBbIH 000pOT — COBOKYITHOCTD TUIATCXKEH, ocyllec-
TBIAEMbIX €3 MCI10JIB30BAHUS HAJTMUHBIX JICHET.

DKOHOMHYECKOH OCHOBOH opranusauny 0€3HAIHYHOTO JICHEKHOro 000-
poOTa siBNAeTC NOTPEOHOCTD X03MHCTBA HMEHHO B O€311UIMUHBIX JCHCKHBIX CPClL-
CTBax.

CHauasna nosBUJINCh Han4Hble AeHbIH. OHH CACPKHBATM PA3BHTHE IKOILO-
MUKH, T.K. OBUIM TIPOCTO HEyH0O0HBI M TPOMO3JAKU B obparnienuu, ocobeHHO npH
TulaTe)kax Ha OoJiblIMe pacCTosius. buln HaliieH BbIXO/T B MPCOAOJICHUM Hep0C-
TATKOB HAJMYHBIX JCHET, TaKk MosBwiIcsa Bekcenb. Kymen npojasan ToBap B 01-
HOM ropo/ie, Opan Bekcellb B OTUIATY y TOKYTaTess, exal B Apyrodi ropoJ ¥ no-
Jy4aj HaJMYHBIE JIEHBI'M TIO BEKCEJIKO Y MEHSANB! - KOHTparelta NoKynaTcis.

OnHako nosiHBIN paclBeT Oe3HATMYHBIX PacyeToB Hadaics ¢ odpazoBaHHEM
¥ JaidbHEeHIuM pa3BuTHeM 0aHKOB ¥ OE3HATMUNBIX NMUIATEKIBIX CPEACTB, KOTO-
pble B HACTOANIEE BPEMsA TOYTH BBITECHWIW HAJIHYHBIC B PAa3BHTHIX CTPAHAX W
NPaKTUYECKU NOTHOCTBIO 00CIYKUBAKOT X034HCTBO.

besnanuyHoe oOpameHue yckopseT 000pOoT JeHEr, CHUXKACT M3NEPIKKU 00-
paneHus.

HopmaTHBHBIe OCHOBBI OpraHu3alyuy 0e3HAIMYHOIO JCHOKHOro 00opoTta
- 3TO 3aKOHOJATENILCTBO M OAHKOBCKME TPaBWIIA, KOTOpLIE PETYIMPYIOT Oe3Ha-
JMN4NbI 000poT, onpeaenas npaBa u 0013aHHOCTH CyOBCKTOB pacyeTHBIX OTHO-
HIEHU.

OCHOBHBIMH IPUHLMNAMHU OPraHU3aM K Oe3HalIMYHOrO ICHEXHOTO 000po-
Ta B AzepbalijpkaHe SBISAIOTCS CISAYIOLUINE.

IIpeanpusaTys, opraHy3aniyu U yYPexKJICHUS (1€3dBUCUMO OT HX Oprauusa-
LMOHHO-TIPaBoBOH GOpPMBbl 00S3aHb! XPAHUThL JICHEOKHBIC cpe/icrsa B DaHKaX Ha
PacCyETHBIX, TEKYILHX, OI0UKETHBIX M ApyTrux cyerax. Co CYETOB OCYLICCTBIAKT-
CSl TUIATEXKW 3a MaTepMalibHbie LEHHOCTH, YCIIYTH, a Taloke no GHUHAHCORO-O4H-
KOBCKHM 0043aTeNbCcTBaM. B OTJAENBHBIX Ciydasx Xo3sCTBYyIOLIME OpraHbl Mo-
I'YT IPOM3BOANTL PACYETBI U3 CYMM KPEJIHTA C OTKPLITHEM HM CCY/IHBIX CUETOR.

JIeHbI'M CO CYeTa Ha cYeT MEPEeBOAATCA 0AHKOM NO MONYUEHILIM OT Npej-
NPUATHH PacdYeTHBIM JOKYyMEHTaM. DTH JAOKYMEHTBl (JUIATEKHBIC TIOPYYCHHA,
NIaTeXHbIE TpeOOBAHUSA, PacyYETHBIC 4EKW, AKKPEAMTHUBEBI) HC obpan@ircs BO
BHeOaHKOBCKOM 000pOTeE.

JleHexHBIC pacyeTbl MEXIY TPEANPUITHAMYU M OpPraHH3aUMsAMH OCYLLECT-
BJIAIOTCA, KaK IPaBUIIO, B OE3HAIMYHOM TIOPsi/IKE Yepe3 OaHKU.

ITnatexn nNpou3BOAATCA TONBKO MO NOPYYEHWIO MIaTeNbLUIMKA HIK ¢ ero
cornacua (axuenta). McxmodeHne coctaBiseT onjaTa MCTIOJHUTEIBHBIX JIOKY-
MEHTOB M JIOKYMEHTOB IO CYETaM, BBINUCAHHBIM B COOTBETCTBUM C TIOKA3aHHsIMH
CYETUYMKOB (3a ras, BOJY, dJIEKIPO3EPTHIO, Tej1edOH U T.1.), a TaKKe Nno JA0roBo-
paM ¢ xoHTpareHTamu. [Ipu HapymieHuy NOCTaBUWIMKOM JIOTOBOPA WM COriaure-
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HUS O OCTaBKaX MpOAYyKUMH [TOKYTIATEb MOXET OTKA3aThCs OT €€ OI1iaThl.

be3xaauyHbic pacyeTsl - 3TO [EHEXKHbIE PaCiCThl, COBEPIICHIBIE MTyTeM
3anuced MO CYETaM MJaTesIbIMKOB M MOJyyaresen cpeictB uilH B3auMo3auera
TpeboBanuil, T.¢. 63 MCIOIb30BARNA HAINYHBIX JCHET.

Cucrema 0C3HAIMYHBIX PACYCTOB - 3TO COBOKYIIHOCTH yYaCTHMKOB pac-
YETOB. ‘

PacyeTsl MeXaYy NMpeanpHATHAMH (HayaJIbHLIN 3JIEMCHT PacyeToB) MPOBO/I-
AT KOMMep4eckre DaHKH U IpyTHe KPCAUTHbIE yUPCKIEHNs (CIIeyloMi 3ram).

@opMbI OC3HAJHYHBIX PACYCTOB - COBOKYNHOCTL CMIOCODOB TUIATCKEN,
pacueTHBIX JIOKYMEHTOB U OIPE/IeNIEHHOTO JOKYMCHT0000pOTA.

[Mopsinox 1 hopma pacueToB ONPENETAIOTCSA B IOTOBOPE MEXTY TTOCTaBILH-
KaMH M MTOKYMAaTeIMHU.

ITpy noxyMeHTansHOM OQOPMIIEHHH PacyeTHBIC JOKYMEHThE JOJIKIIBI COOT-
BETCTBOBATh TPeOOBAHUAM YCTAHOBIICHHBLIX CTAHJAPTOB H COAEPKATh HEOOXOAH-
Mble PEKBHU3UTHI.

PacuyeTnble omepauny nmo NnepeymcIeHnI0 JEeHEXHbIX CPEACTB HCPC3 Kpe-
JUTHBIE OpraHn3alnH ((PUIIHAIB) MOTYT OCYILECTBIIATLCA C HCIIOIb30BAHHEM:

1) KOpPpPeCTIOHCHTCKHUX CYETOB (CyOCUeTOB),

2) KOPPCCIOHIEHTCKUX CYETOB, OTKPHITHIX R IPYTUX KPEAUTHBIX OPraHu3d-
LHAX:

3) CYCTOB YYACTHHKOB pacyeToB, OTKPHITHIX B HEOAHKOBCKHX KpPEIHMTHBIX
OPTraHM3alMAX, OCYILIECTB/ISIOIMX PaCUYeTHbIE ONEpalHH:

4) cueToB MeX(UIHATBLHBIX PAcueTOB, OTKPhIThIX BityTPH OJHON KpeaMT-
HOM OpraHH3aluy.

CymiecTBYOT creayroume GopMel 6e3HATMUHBIX PACUETOB!

1) pacdeThi IIATEKHBIMH [TOPYIEHHAMH;

2) pacyeTsl 10 aKKPEIUTHBY:;

3) pacueThl YeKamu;

4) pacdeThl 1[I0 MHKACCO.

BaHKH OCYIIeCTBIAIOT ONepalMH 110 CYeTaM Ha OCHOBAHMH PacHeTHbEX JI0-
KYMEHTOB.

PacyeTHbIH JOKYMEHT rpejicTaBnseT co0oil oOpMIIEHHOE B BHE JOKY-
MeHTa Ha OyMa)KHOM HOCHTeNIE MM (B YCTAHOBJIEHHBIX CIIyYasx) 3JICKTPOHHOIO
TJIaTeKHOI'O IOKYMEHTA:

1) pacniopskeHue TIaTenbIMKa (KJIMEHTa Wiy OaHKa) O CIIMCAHHUHN JIeHEkK-
HBIX CPEJICTB CO CBOETO CYeTa M MX MePeynciIeHMH Ha cuel 110JIyaTe/Is CpeCTB;

2) pacriopsbKeHHe Nojydartesis CpeJCTB (B3bICKATCIIA) HAa CIIHCAIME JIEHEXK-
HbIX CPEICTB CO CHeTa IUIATelbIIMKA H [IepeunCIieHHe 11a CUET, YKa3aHHbIN [10I1y-
yaTesieM CPe/ICTB (B3bICKATEIIEM).

I[InaTtexxHBIM TMOPYYCHHUCM SBIAETCS PACHOPSKCHUC BIaJeNbLa cueTa
(rimaTtesnblmKa) obcayKuBatoneMy ero 6aHky, ohopMIEHHOE pacyeTHBIM JIOKY-
MEHTOM, TepEeBECTH OIPE/ieNIeHHYIO [EHEXHYI0 CyMMY Ha CYeT nOjyyaTens
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CpeJICTB, OTKPBITBII B 3TOM MJIM APYroM OaHke. ’

ITnatexnoe nopydyenue ucnojHseres OaHKOM B CPOK, NMPCAYCMOTPCHHBIN
3aKOHOAATEJ]bCTBOM, WM B 00jleC KOPOTKUH CPOK, YCTAHOBJIICHHBIH NOI0OBOPOM
OaHKOBcKOTO cyeTa 1100 onpeeseMbiil IPUMEHAEMBIMH B 04HKOBCKOH MpaKtu-
KC 00niyasiMu Jie1oBoro obopoTa.

[TnaTcK HBIMM TOPYUYEHUSIMH MOTYT NPOM3BOAHTRCS:

1) nepeurciieHus JACHEKHBIX CPEJCTB 3a fIOCTABJICIHHBIE TOBAPbBl, BBHINOJ-
HEHHble padOThI, OKA3aHHBIE YCIYTH;

2) nepevyucaeHUs JIEHEKHBIX CPCACTB B OlO/KCTBl BCEX YPOBHCH H RO
BHEOWKeTHBIE (POHIBI;

3) nepeuMciieHus AEHEKHLIX CPCIACTB B 1le/sAX BO3Bpara (pasMeLlCHHs)
KpeAUTOB (3aiiMOB) (Z€M03UTOB) U YTJIAThl HPOUEHTOR TIO HHM;

4) nepevyuclieHus AEHEKHbIX CPEICTB B APYIMX UENIAX, NP/ lyCMOTPEHHDIX
3aKOHOAATEIbCTBOM HIIM IOTOBOPOM.

[Ipn pacucTax no akkpeaAMTHBY OaHK, ACHCTBYIOIMIL 110 NOpYyYEHHIO T1a-
TCIIbLIMKA 00 OTKPBITHU aKKPEAUTHBa (Jaliec - DaHK-3IMUICIIT), 005S3yCTCS IPOH3-
BECTH IIIATEKHU B N0JIb3Y NOJIy4aTess CPEeACTB MO NPEACTaBICHMHU TOCIEIHHM
JIOKYMEHTOB, COOTBETCTBYIOUIMX BEEM YCJIOBHSAM aKKpejiMTuBa, JHO0 mpejocta-
BUTb IIOJJHOMOYME JpyroMy OaHKy (aee - UCTIOMHAOWMH OaHK) NpOU3BECTH Ta-
KHe IjaTexd. B xauecTBe McnoJHAOmero 0anka MOXeT BLICTYNATh OaHK-IMU-
TeHT, 0aHK NoTyyaTesis Cpe/ICTB WU MHOH OaHK.

AKKpeauTuB 00oco0Jiell U HE3aBUCHM OT OCHOBHOTO JIOI0OBOPA.

baHKaMM MOTYT OTKPBIBATBCS CJIE/IYIOIINE BHILI AKKPEAHTHBOR!

1) NOKpbITHIE (A€NOHHUPOBAlIHBIE) M HETIOKPbITbIE (TapAHTHPORAHHBIE);

2) 0T3bIBHbIE U OC30T3bIBHBIE (MOTYT OBbITh TOATBEPIK/ICHHBIMH ).

Ilpu OTKpBITUM TOKPBLITOTO (AENOHHPOBAHHOIO) AKKPCAMTHBA OAHK-IMH-
TEHT MEPEYHCHIET 3a CUCT CPEACTB ILIATENbIIMKA HIH TIPCAOCTABICHHOTO €My
KpeauTa CyMMy aKKpEeIUTHBA (HOKPBITHE) B pactiopsi:KeHue HCHOMHAHero OaH-
Ka Ha BECh CPOK JICHCTBHS aKKpEAUTHBA.

IIpn OTKpPBITHM HENOKPLITOrO (TrapaHTHUPOBAHHOIO) AKKpeAUTHBA Oatk-
IMUTEHT NIPEJOCTABIISIET HUCHONHAOIEMY OaHKY NpaBO CMHUCHIBATH CPeACTBa C
BEIYILCTOC Yy HETO KOPPECHOHJCHTCKOro cyeTa OaHKa-3MHTeHTa B IpCaciax
CYMMbl aKKpeAHUTHBA JIMOO yKa3blBAeT B aKKPEAMTHBE MI110H ClIocO0 BO3IMCILEHNS
MCIIOJHAOLICMY OaHKY CYMM, BBILIAUEHHBIX TI0 AKKPEIUTHBY B COOTBETCTBHH C
ero ycjaoBusAMH. IlopAok BO3MEILEHHS ACHEXKHLIX CPEICTB MO HCHOKPBITOMY
(rapanTHPOBaHHOMY) AKKPEJAMTHBY IUIATEIBIIUKOM O4HKY-3MUTCHTY onpeJie-
JIAETCS B JOrOBOPE MEXKAY TIATCIbIIHKOM U OAaHKOM-3MHTCHTOM.

B ciydae usmeHeHuns yCJIOBHH WM OTMEHB! OT3BIBIIONO aKKpEeAUTHRA DaHK-
3MUTEHT 00s3aH HaNPaBUTb COOTBETCTBYIOLIEC YBEAOMIEHHE TIOJYYaTeNI0 Cpei-
CTB HE N03Ke paboycro jHs, C/eyIOIEro 3a JHEM U3MENeHus yelloBUH HIW OT-
MCHbBI aKKPE/HTHBA.
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VesoBns 6e30T3bIBHONO aKKpeIHTHBA CUMTAITCH HIMEHEHHBIMH WIH Oe-
30T3bIBHBIY @KKPEAWTHB CUHMTAETCS OTMEHEHHBIM ¢ MOMEHTd HOJNYUCHHS HC-
MOJHAIOWMM DaHKOM COrnacus nojy4areias cpelcTs. YacIuaHOC NPHHATHE U3~
MEHEHWH YCITOBYH 0€30T3bIBHOIO aKKPEAUTHBa MOJIYHATCIICM CPE/ICTs HE JI0MyC-
Kaercs.

ITo npocube Ganka-sMuTeHTa 6€30T3bIBHBIM aKKPETUTHB MOXKeT ORITE IOX-
TBEPXKJICH MCIIOJHSIOIMM DaHKOM C IIPHHATHEM Ha cels 00A3aTeNsCTBa, J0T0L-
HUTENBHOTO K 00S3aTe/IbeTBY OaHKa-IMHUTEHTA, IPOM3BECTH TUIATEK MOy YaTe o
CPEACTB MO MPEACTaBJCHHH UM JTOKYMEHTOB, COOTBETCTBYIOLUMX YC/IOBHSM aK-
KpeauTHBa ([IOATBEPK/ICHHEBIN aKKPeINWTHB). Y C/IOBYs NOATBEPKICHHOIO aKKpe-
AWTHBA CUWTAIOTCS HW3MECHEHHBIMH WIM aKKPEIWUTUB CUWTACTCA OTMEHEHHBIM C
MOMEHTa TOIY4eHHUS DaHKOM-3MUTEHTOM COTIacks WCIONHAIONIETO OaHKa, mo-
TBEPAMBILETrO aKKPEAUTYB, ¥ NOJIydaress CpeiCTB.

OO0 OTKpBLITHY aKKpeAWTHBa W €ro YCIOBHAX OaHK-3IMHUTEHT COOOIIAET Nto-
JAy4aTeaio CpelcTB uepe3 HcmonHAwwyi O0aHk mubo ueped GaHK voJyvaTC/s
CPEICTB C COrlacys MOCJIEIHETO.

Ilnarex mo akKpeauTHRY MPOU3BOAUTCS B OE3HAIHUHOM TOPAIKE.

Ilepenaua qOKYMEHTOB 00 OTKPBITHY AKKPEUTHBA U €r0 YCIIOBUAX, O MO/JI-
TBEPKACHHH aKKPEIUTHBa, 00 W3MEHEHHH YCIOBHH aKKpe/TMTHBA WM €ro 3aKphl-
THH, @ TAKXKE O corflacuy OaHKa Ha MPHHATHE (OTKa3C B NPUHATHH) NIPE/ICTaB/IcH-
HBIX JOKYMEHTOB MOMKET OCYIIECTBAATECA OaHKaMy € MCIONB30BAHHEM JIOOBIX
CPENCTB CBA3M, MTO3BOIAIOILNX JOCTOBEPHO YCTAHOBHTE OTIIPABHTEIIA JOKYMEHTA.

[Ipy pacuerax MO aKKpPEIWTHBY ILIATEJBLILUK LPEICTABAAET B Oank-3MH-
TEHT JIBa 3K3EMILIAPA 3aABICHUS Ha OTKPBITUE aKKPCIHUTHBA, B KOTOPOM Mopyda-
eT 0aHKy-3MWTEHTY OTKpPBITh aKKpeAuTHB. POpMy 3asBIeHUs Ha OTKPBITHE aK-
KpeanTyiBa OaHK-3MUTEHT pa3padarbiBaeT caMOCTOATCABHO. B 3asivnenny Ha oT-
KPbITHE aKKPEJAWTHBA YKA3bIBAIOTCH CBEACHMSA, COOTBETCTBYIOIIUC PEKBU3WTAM,
IIPETYCMOTPEHHBIM aKKPSIWTHBOM, a TaKKE CACAYIOUINC CBEICHMS:

1) HauMeHOBaHYe DaHKa-IMWTEHTd;

2) HanMeHOBaHue DaHKa - ojydaress CpeJIcTB;

3) HauMeHOBaHue UCITONHAINIero 0aHka;

4) BUJ aKKPeJAWTHBa (OT3bIBHbBIN WM OE30T3bIBHbIN);

5) ycroBue OIL1aThl aKKPEINUTHBAE,

6) mepeycHb ¥ XapakKTepHcTHKa JTOKYMEHTOB, HPEJCTABIAEMbIX NOJyvaTe-
JIeM CPeACTB, ¥ TpeOoBaHNA K 0POPMIICHHIO YKa3aHHBIX JOKYMEHTOB;

7) nata 3aKphLiTHs aKKPEAWTHBA, IEPHO ITPEJICTaBICHNA JOKYMEHTOB;

8) HauMeHOBaHHUE ToBapoB (paboT, yCayr), JUIA OLJIATBEL KOTOPBIX OTKPhi-
BACTCS aKKPEAUTHB, CPOK OTIPY3KH TOBApOB (BBIITOJHEHUS pabor, OKa3aHHA yc-
JIYT), TPY300TIPaBUTECIb, IPYy30I0yUaTeNb, MECTO HAZHAYCHUA TPY3a.

Yek - 370 meHHas Oymara, coiepxkaiuas Hu4eM He o0yCIIOBJIEHHOE pac-
nopsKeHue yekoaTesst OaHKy NIPOU3BECTH TLIATEX yKa3aHHOH B HEM CYMMbI ue-
KOJIepHKAaTeIIo.
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YexoaareiieM sBiseTcs HOPUAMYCCKOE STULO, HMEKIIEE JEHEXHEBIE Cpe-
cTBA B DaHKE, KOTOPBIMH OH BIMPaBE PAcMopsKaThCd NyTeM BLICTaBlIeHHUs YEeKOB,
qyexkogepiKaTe/eM - IOpHINYECKOe JIMLO, B M0Jb3Y KOTOPOrO BbLAAN HECK, 1J1A-
TEeJbILUKOM - OaHK, B KOTOPOM HAXOJATCS JEeHEKHBIC CPE/ICTBA YCKOTATCIISI.

Yek onnavyupaeTcsd NiaTeabIIMKOM 32 CYCT JIEHEeXKHbIX CPeICTB YeKoaaTe .

YekoaaTenb He BIpaBe OTO3BATh YEK /10 UCTEUEHHUS YCTAHOBJICHHOTO CPOKA
IU1s ero NpeabaBIeHUS K OTIaTe.

Ipencrapnenne deka B 0aHK, 0OCIYKUBAIOUIHI YeKOepKaTes, juls HoJy-
YeHHs [UIATEXA CHUTaeTesd NpeIbABICHHEM YeKa K OIllaTe.

[InaTenemuk no dyexy 00g3aH yIOCTOBEPUTHCS BCEMH JIOCTYTTHEIMU €MY
criocodamMyu B NMOJTMHHOCTH 4Yeka. [opsaok Bo3noxkeHHs YOBITKOB, BO3HMKIUMX
BCJIECTBUE OIJIAThl IJIATEIBIIMKOM [OJIOKHOIO, TIOXUINEHHOTO WM YTpaueH-
HOT'O YeKa, PeryJinpyeTcs 3aKOHO1AaTeIbCTBOM.

[ng ocymectBnenus OC3HWIMYHBEIX PAcUyeTOB MOTYT NMPUMEHSTHCSH UEKH,
BBINYCKAEMbIE KPETUTHBIMH OPraHU3aly IMHu.

Yekn KpeIUTHBIX OpraHn3alui MOTYT MCIIONb30BATRCSA KITHCHTAMH KPeTUT-
HOW OpPraHM3alUuH, BBINYCKAKIIEH 3TH YeKH, a Taloke B MEKOaHKOBCKHX pacue-
Tax NpH HAJIMYUHU KOPPECTIOHACHTCKHX OTHOIICH M.

B ciyuae, korja cdepa oOpalieHus YeKOB OrpannIHBACTCH KPCAUTIION Op-
FAHHM3ALMCH W ee KJIMEHTAMM, UeKU HCHOJIB3YKOTCS HA OCHOBAHHM JIOTOBOpa O
pacyeTax YeKaMH, 3aKJII0HAEMOI0 MCXKAY KPEAUTHOH OPrdHU3dauUei 1 KIMEITOM.

YexwH, BbIYCKACMBIC KPCAWTHBIMYU OpPraHu3aundiaMH, MOTYT MPHMCHATHCS B
MexkOaHKOBCKHUX pacyeTax Ha OCHOBAHWH JIOTOBOPOR, 3AKIIOYAEMBIX C KJIHEHTa-
MH, U MEKOAHKOBCKHX COTNALUCHUIT O pacyeTax YeKaMu B COOTBETCTBHH C BHYT-
pHOAHKOBCKHMMH MpaBHIaMu IIPOBEICHHUSA ONepalHii ¢ YekaMu, pazpadaTeiBacMel-
MH KPEIUTHBIMH OPraHU3alUAMH U ONpelesSioIUMHI AOPS/IOK 1 YCIOBHS HC-
N0JL30BAHUS YCKOB.

MexOaHKOBCKOe corjlallleHHe O pacHeTax YeKaMH MOKET TIPE/LYCMATPHBATL

1) ycnorus oOpallleHus 4eKOB NPH OCYIUCCTBICHHHM PACUETOB;

2) nopaOK OTKPBITHS U BeleHUS CYeTOB, HA KOTOPBIX YUHTBIBAIOTCS OIIC-
pauuy ¢ YeKaMH;

3) cocTaB, criocodbl M CPOKM nepenadn uiihopMaliMH, ¢BS3aHHOH ¢ oOpa-
L1EHUEM YEKOB;

4) NopANOK MOIKPEIUICHUS CUYETOB KPEIUTHLIX OPIAlM3AlMH-yHACTIIHKOB
pacyeTog;

5) o0g3aTeNbCTBA M OTBETCTBEHHOCTh KPEIHTHBIX OPraHM3allMi-yIacTHH-
KOB PACYETOB;

0) NOpAOK U3MEHEHUS U PAaCTOPXKeHHS COTIAIICHHS.

Pacyernl mo HHKacco npeICTaBISIOT cO00H DAHKOBCKYIO ONEpaliHIo, 10C-
pelCTBOM KOTOPOil Dank (Hajtee - 0aHK-3MHUTEHT) 110 MTOPYICHHIO M CTCT KJIMCHTA
Ha OCHOBAHHH PACUYETHBIX JOKYMEHTOB OCYNICCTBIISCT JICHCTBHSA HO HNOJNYUCHHIO
OT IJIATENBINMKA [17IATeXKa.
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JIJI OCYIIECTRJICHUS PACYETOB MO HHKACCO OANK-3IMUTCHT BIIpaBC MIPHBJIE-
KaTb Ipyroi 0aHk (anee - HCIIOJIHAOLIN OaHK).

PacyeTsl 10 HHKACCO OCYILECTBISIOTCS HA OCHOBAIMH TUIATERHEIX TPeho-
BaHHMH, OILIATa KOTOPBIX MOXET IIPOM3BOLHTHCS 110 PACIIOPSIKCHUIO TLIATE/Ib1LH-
ka (c akuenrtom) uin Ge3 ero pacnopsokeHHs (B Oe3aKLeNTHOM HOPSLIKE), H HH-
KACCOBBIX MOPYYEeHHH, OIUIATA KOTOPLIX MPOU3BOAUTCS Oe3 pacTopsiKeHus I11a-
TeJblIMKa (B OECCTIOPHOM MOPSLIKE).

ITnarexiinbie Tpe6OBaHMﬂ U MHKAaCCOBbIE HOpy‘lCllLiH NPEALABISIOLCH 110J1Y-
yaTesaeM CpelCTB (B3bICKATEJIEM) K CUeTy ILIaTesIbLIHKA ucpe3 OaHkK, oOcIyxu-
BAIOLINH [101Y4aTesl CPE/ICTB (B3bICKATEIIS).

IMonyuaTtens cpencTs (B3bICKATENb) NPeCTaBasCcT B OaHK YKa3aHHBIC pac-
YETHBIC JIOKYMEIITBI TIPH PEECTPE NEPCAAHHBIX Ha HHKACCO PACUCTd JOKYMEIITOB.

ITpu mpuemc Ha MHKAccO IUIATCXKHBIX TPeOOBaHHH, MHKACCOBRIX MOpYyUC-
HHMI1 OTBETCTBEHHBIH HCIIOIHUTEND DaHKa-IMHTEHTA OCYLIECTBJIAET IPOBEPKY CO-
OTBCTCTBHA PacuCTHOr'O JOKYMCHTa YCTaHOBJICHHOW (hopme OiaHKa, MOJHOTHI 3a-
MOJJHEHHUS BCEX HpeﬂyCMOTpeHHHX O1aHKOM PEKBH3NUTOB, COOTBETCTBUA IIOAIIHM-
cell M IledaTtH IoJIydaTtess Cpe/CTB (B3biCKaTess) oOpa3iiaMm, yKazaHHRIM B Kap-
TOUKE, C 06pa3uaMM HO,LLHMCGH M OTTHCKA Ile4yatH, a TakKKe UWICHTHUYHOCTH BCEX
IK3eMILIIPOB PACYETHBIX JIOKYMEHTOB.

Ilocne npoBepkyu NpaBuibHOCTH 3AII0NHEHUS Ha BCEX IK3EMIUIAPAX MPHHA-
ThIX PACYETHbIX JOKYMEHTOB [IPOCTaBIsICTC s IITaMM OaHKa-3MHUTEHTA, TaTa pHe-
Ma M IOJIIMCh OTBETCTBEHHOI'O MCHOJIHNTENsL. HelpuHAThIe TOKYMEHTb! BbIYEp-
KHBAIOTCS M3 peecTpa IepelaHHBIX Ha MHKACCO pacderd JIOKYMEUTOs M BO3Bpa-
11AI0TCA T0Iy4aTe/Il0 CPENCTB (B3LICKATENI0), KOJHYCCTBO H CYMMa pacyeTHBIX
JOKYMGHTOR B PCecTpe HCIPaBJISIOTCS.

BHHK~3MI/ITGHT, HpI/IHHBIHI/lﬁ Ha MHKaCcCO pacuUeTHbIC JOKYMCHTHI, IIPUHHUMA-
€T Ha ce0s 0043aTeNIbCTBO IOCTABUThL MX 110 HazHaucHuio. J[aHHoe o0s3arenber-
BO, 4 TAKXKC IIOPAJIOK H CPOKHM BO3MeElLEHH s 3aTpaT I10 JIOCTaBKEe PACUETHBIX JIOKY-
MEHTOB OTPaKaOTCs B JIOrOBOPe DAHKOBCKOTO cyeTa ¢ KJIMEHTOM.

OmiaTta pacyeTHbIX JOKYMEHTOB IIPOM3BOJIMTCS 110 Mepe NOCTYILICHHS Je-
HEXHBIX CPEACTB Ha CUeT IJIaTe/IblIMKa B OUEePeJHOCTH, yCTaHOBASHHON 3aKOHO-
JIaTEJILCTBOM.

B cnydae HEHCHOJHEHHMS MM HEHAJUIGXKAIIETO HCTIOJHEHHs TOpydeHHs
KJIMEHTa 110 IOJIY4YeHHIO IIIaTeka Ha OCHOBAHUM ILIATeXHOIro TpeOOBalivs Uil
MHKacCOBOro NOpyueHHs DaHK-3MHUTEHT HeceT Ilepe)l HUM OTBETCTBEHHOCTD B CO-
OTBETCTBHH C 3aKOHOJIATCIILCTBOM.

IlinaTe:knoe TpeGoBaHHe SBJISETCS PACUCTHLIM JAOKYMCUTOM, COJACPKA-
LIMM TpeOoBaHHE KpeauTopa (Ilonydarells CPeJICTB) 1O OCHOBHOMY JOTOBOPY K
JOLKHHKY (IUIaTesIblKKy) o0 yIllate olpenesieHHOM JICHEXKHOH CYMMBI uepes
OaHK.

ITnatesxHpie TpcOOBaHMS NPUMEHSIOTCS TIPH PACYCTax 3a MOCTABJICHHBIC
TOBApbl, BLIIIOJHEHHbIE PaDOThI, OKa3aHHbIC YCIYI'H, a TAKKE B HIIBIX CIIyHasX,
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NPENlYCMOTPEHHBIX OCHOBHBIM JIOTOBOPOM.

PacueTbi OCpeACTBOM MJIATEKHLIX TPEOOBAHUI MOTYT OCYILECTBIATRCA €
NpeaBapHTECNIbHbIM aKUCIITOM 1 0e3 aKyerira niaarCnbilMKd.

HWHukaccoBoe nopyueHMe ABIsAETCA PACYETHLIM JIOKYMCHTOM, Ha OCHOBa-
HUU KOTOPOTO NPOU3BOMMTCA CNUCAHUE JCHEKHLIX CPEICTB CO CHETOB TIIATC/Ib-
HIMKOB B OCCCIIOPHOM NOPSIKE.

HuxaccoBblie NOPy4YEHHUs NPUMEHSIIOTCI:

1) B cayuasx, Koraa 6eccropiibiif NOPSI0K B3bICKAHWS JICHCKHBIX CPEICTB
YyCTaHOBJIEH 3aKOHO01aTeNbCTBOM, B T.4. 11 B3bICKAHHSA AEHEXKHbIX CPeJCTB Opra-
HaMWU, BbITIOJIHAIOIMMH KOHTPOJIbHbIE (GYHKUHH;

2) OJIs1 B3bICKaHH A 10 WCIIOJHUATCIbHBIM JOKYMCHTAaM]

3) B ciyuasx, NpelyCMOTPEHHBbIX CTOPOHAMHM TI0 OCHOBHOMY JOTOBOpY,
NpU YCIOBUM IPENOCTaBieHUs O0aHKy, 00CHyKUBAIOWIEMY NJIATC)IBIINKA, [1PaBa
Ha CIIMCAHNE JEHEKHbIX CPEACTB CO CUETA IIATEIbIHKA OC3 Cro paclOPsKELHS.

HMHukaccoBoe NopyyeHne coCTaBIETCA noayqaTeneM (B3bICKaTesIcM).

IIpu B3BICKAHMM IEHEKHBIX CPEICTB CO CYETOB B OCCCIOPHOM NOPAIKE B
CJly4yasix, YCTAHOBJICHHbIX 3aKOHOM, B MIKACCOBOM NoOpy4enund B nosie «Haz-Ha-
YcHUE IIaTexa» JOoKHA ObITh cllefaHa CChIIKA Ha 3aKOH (C YKa3aHHEM €10 HO-
Mepa, JaTbi NPUHATHS ¥ COOTBETCTBYIOUIEH CTATbH).

Ilpu B3BICKaHWM JEHEKHBIX CPEICTB Ha OCHOBAHUH HUCIOJHUTENBHDBIX JIO-
KYMEHTOB HHKacCOBOE€ NOPYUYECHHE TOKHO COJepkKaThb CCLUIKY Ha JaTy BbLIayd
WCNOJHHUTEAbHOTO OOKYMEHTA, €I0 HOMEP, HOMEP [cjaa, 10 KOTOPOMY HPHHATO
pelleHue, noaseKaice NpUHYIUTEILHOMY MCIOMICHNIO, a TAaKKC HaHMeHOBa-
HUE OpraHa, BbIHECILIETrO TaKoe peuieHue. B ciyyae B3bICKalusa HCHOJIHHTCIBCKO-
ro cbopa cyIeOHbIM MPHCTABOM-HCTIOJHHUTCIEM HHKACCOBOE MOPYUCHHE JOJIKHO
coepKaTh YKa3aHHE Ha B3bICKAHME MCHONHHUTENbCKOro chopa, a TakKe CChUIKY
Ha JaTy ¥ HOMEpP MCIOJHUTENBLHOIO JOKYMEHTa CYAEOHOI0 NPHUCTABA-HCIONHH-
Tens. MHKaccoBble nopydeHus Ha B3bICKAHHE JICHEKHBIX CPCIACTB CO CYETOB,
BbICTABJICHHbIE HA OCHOBAHWHU MCHOJHUTEIbHBIX JOKYMEIITOB, HPHHHMAKTCH
OaHKOM B3bICKaTeJlsl C NPUJIOKEHHEM TIOJIMHHHUKA HCIIOJHUTENBLHOTO AOKYMEHTA
nubo ero nybdnukara.
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I'JIABA 6. UH®JISILUA

Hudnsuus - 310 npeBblllieHHe ASHEKHOH Macchl Hal ToapibliM obecnieye-
nueM. Ee onpenensioT u kak Oonbliee 1O CPaBHEHHIO C NOTPEOHOCTAMH 3KOHO-
MHKH KOJTHYECTBO JeHer, HaXOISIHXCS B OOpallleHHH.

Jo XX Beka HH}. 1M BO3HHKAA THIIbL HAa KOPOTKOE BpeMs M Orina obyc-
7I0BNEHa, B OCHOBHOM, BOGHHBIMH JCHCTBUSIMH U CTUXHHHBLIMHA OeICTBUsIMH. B
poueM, M TOI/a CyLIECTBOBAIa CKpbITas MHQAALMSA, CINCACTBHE HEAINCKBATHOIO
COOTHOLUCHHST METAIMMYECKOH M OyMa)KHOH jaeHexHbix mace. [IpuunHON Takomn
HEaJeKBaTHOCTH BCeraa Oblma COOTBETCTBYIOLIAN 3KOHOMHYECKds IONUTHKE, B
pe3ynbTaTe KOTOpPOH BO3HHKAJO IIpEeBbILIEHHE PACXOAOB HA JOXO/aMH, HIH,
HHaye ropops, 01o/keTHbIA ae@UUUT. OHaKko HHOMALMSA B 3THX CyHasX HMena
CKPBITbIA XapakTep, TO eCTh ObiNa HeOYEeBWIHOH /ns OONBIIMHCTBA Haceneius
XOTs M GUHAHCHCTBL, ¥ BJaCTh BCEIAa OT/1aBaH ce0c OTYET B €€ CYyLIECTBOBAHHH.
Bnpouem, ckpbrtas napnsauus B XVHI-XIX Bexax Obina kpaTkoBpeMcHHOM. Clia-
00CTb JKOHOMHMYECKOH 0a3bl M YacTbic BOHHBI JOCTATOYHO OLICTPO, B CPOK OT
HECKONbKHX MECALEB 70 HECKONBKHX JIeT, IEPEBOIUIH e¢ B (JOpPMYy OTKpBITOH. B
KauyeCTBE NPHMEPOB MOMKHO NIPHBECTH HHQNSUHOHHBIC TIepHoaLl B 70-¢ robl
XVII Beka B Poccun, B 80-¢ roast XVIII Bexa Bo ®pantmy, B 60-¢ rogel XIX
Beka B CIUA. EcTecTBeHHO, nepedeHb MOKHO NPOJOKHTE, 1I0FOMY 4YTO UHGIIS-
IMst He Oblna TakOH YK pPEeAKOCTBIO, KAK 3TO CTapacTCs NpencTaBUTh 3anajiHas
DKOHOMHYECKas HayKa. BakHO apyroe, a MMEHHO KPaTKOCTh 3THX HHQISUHOH-
HBIX [EPHOJ0B H HX JOKAJILHOCTE. ['0BOPA 0 NOKaNbHOCTH, st UMEKO B BHTY OTCY't-
CTBHE BO3JCHCTBHS HMNH OYECHb HE3HAYHTENbHOE BO3/CHCTRHE MH(NALHMOHHBIX
NPOLECCOB, IPOUCXOASIIMX B OAHON CTpaHe, Ha JIPYrHe CTPaHbl H MUPOBYIO HKO-
HOMHKY B LICTIOM.

B 1970 1980-e roap! B bpasunuu U ApreHTHHE NEpHO/bI THIICPHHOIIUUH
CMEHANHCH NEPHOAAMH NIPOCTO UH(ISLNK, U TaKas, ¢ TIO3BOJIEHHS CKa3aThb, CH-
Hycouaa nercTBoBaiza nopsaka 10-15 ner. Tem He MeHee nepuo bl THITEPHHpIIS-
MM BCE PABHO He IPEBBILIATH JBa-TPHU roaa. JIboneitHO, 910 B 1990-¢ roas! B
ApreHTHHE peUIMNIH NPUBA3aTh CBOK HALIMOHAIbHYHO BamOTY K ponnapy CHIA »
cooTHomeHuHu 1:1. PopmanbHO aeHEeRHOM eauHHLEeH ocTancs Teco, 10 GHakTH-
YECKH OH cTal Apyrod unocraceio nonnapa CIIIA, vo B 2000-2001 rr. 3TOT 3KC-
NEPUMEHT 3aKOHYHIICH KPaxoM.

DKOHOMHMCTBI NIOAPA3AENSIOT HHOAALNIO Ha BUAbL. ECTh HH SN cripoca,
UHGASINS U3IEPKEK U CTPYKTypHas HHOIAIHS.

HHbnsuus cnpoca BO3HUKAET, KOT/Ia CIPOC Ha TOBAPBI U YCIYTH HE MOKET
OBbITb YIOBNETBOPEH BCNEACTBHE HEJOCTATOYHOIO IIPCATOKEHHS.

CunTtaercs, yro HHGALMs cripoca 00yCnoBieHa TAKUMH HaKTOpaMH, KaK:

* POCT COLMATIBHBIX PACXO/I0B TOCYIAPCTBa;

* POCT rOCY/1apCTBEHHBIX HHBECTHLIMH;

* YBENUYCHHE paAcXOJ0B KOMIIAHMHM M YAaCTHBIX JHLl Ha NOTpednende 3a
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CYET U3BATHS CO CUETOB MITH U3 «UYNIKa» COEPEKEHUM;

* POCT 4aCTHBIX WHBECTHLHH 3a CUET MUCIOIL30BalNA DAHKOBCKUX KPE/IU-
TOB;

* MTOJIOXKUTENBLHOE CANTBJI0 TOCYNAPCTBEHHOTO miarexkioro 6aianca. Ouua-
KO 3TH (aKTOpbl BBLI3BIBAIOT WHMISMUMIO CrIpoca TONMLKO B TOM CIy4ae, €Cliu He
TTPOUCXOJUT CYLIECTBEHHOTO POCTAa TOBAPHOH MACCHI.

Jepuumt npensoxKeHus MoOKeET ObITh 00YCIOBIIEH 11EXBATKOH MPOH3BOCT-
BEHHBIX MOILHOCTEH, PECYPCHOM HEAOCTaTOYHOCTRK), HEXBATKOW BATIOTHI JUTH
MMIIOPTHBIX 3aKyTIOK.

ITpoanaauzupyeM 5T (GakTopbl BO B3aMMOCHA3H, YUHTBIBAs, YTO HHOIALMS
- 3TO HE POCT 1I€H, @ HECOOTBETCTBHE TOBAPHOH U JEHEKHOW Macc,

OCHOBHBIMH MCTOYHMKAMH Crpoca MHOISUMH SABISIOTCH I'OCYAapCTBO H
(unaHcoBBIi cekTop. PasHulia MEXly HUMH COCTOMT B TOM, YTO TOCTEIUKNH HC-
MOCPENCTBEHHO MOpOXAaeT MHPIALMIO, a MepBOe YIAaCTBYCT B 3anyCKe HHpIA-
MOHHOI'0 MEXaHW3Ma TPHHATHEM COOTBETCTBYIOIMX MEP MAKPOIKOHOMHUYECKO-
ro xapakrtepa. K ux 4uciy oTHOCSTCA:

* HeoOocHOBaHHAs Nubepanu3anis 3KOHOMHUYECKON ACATENBHOCTH, BbIpa-
KaKIaics B CTUMYJIMPOBaHU K (PUHAHCOBOTO, & HE PCaTbHOTO CEKTOPA;

* YCTPaHEHWE W3 MHBECTHUHMOHHOTO Mpoliecca B chepe Mpou3BoICTBA COo-
L[MaJTbHO 3HaYMMBbIX TOBAPOB K YCIYT;

* NIPOBENICHME M3IIMIIHE XECTKOH JICHEWHOH HONMTHKH, BEAYIIEH K CxKa-
THIO TIIATEXKECITOCOOHOTO Cripoca HACeNeHUs H MPCATIPUATHI PeablOro CEKTO-
pa.

DTHMH MEpaMu I'OCYJapcTBO, a TOYHEE roBopd, OIOPOKpaTHs MOIAEPIKH-
BaeT (hvHAHCOBYIO onmurapxuio. M 1e u Apyrve 3aMHTEpCCOBaHbl B PACIIMPEHHH
notpedaenus. OrpaHM4eHHOCTb €CTECTBEHHBIX PECYPCOB HE MO3BOINACT pa3RUBa-
Th TOBAPHOE TIPOM3BOACTBO TaK ObICTPO, KaK 3TOTO TPEOYIOT HIITEPECHl Y HOBIIH-
KOB ¥ (PMHAHCOBBIX BOPOTHI. OHU CMAI4aloT OrpaHHUEHUS BBIOPOCOM M3IHULIHEH
JICHE)XHOM MAacChl, CBA3BIBAd €€ HE TOBApaMM, a PuHAHCOBBIMU M HH(OPMaLMOB-
HpIMH ycayramu. Tem caMplM pellaxoTcs Cpasy TpH 3a7ayu:

* MOBBILICHHS TEMIIOB POCTa B (PMHAHCOBOM CEKTOPC M YBEIMYEHUC €TO
YACNBHOTO Beca B OOIIEIKOHOMHMYECKOH CTPYKType (3a €4eT 3TOro odecneyu-
BaroTcs 1 O0omee BLICOKHUE MMoKa3aTem o0Iero 3KOHOMHYECKOTO pocTa);

* 1TO/{MMHEHUS pealbHOro cektopa GruHaHcoBoMy;

* CO3/1aHus OOIECTBA PACIIMPEHHOTO MOTPEOICHMUSL.

Bropoii Tun uHpASUMHE - WHGASIUHA u3jep:keK. OHa 00yCIIOBICHA poc-
TOM TIPOU3BO/ICTBECHHBIX 3aTpart.

DKOHOMMCTBI BBIIETAIOT TpH (HakTopa TaKo1o pocTa:

* YBEJIMYEHHE 3apabOTHOM IJIaThI;

* YBEIIMUCHHE LIEH Ha UMITOPTHOE CHIPLE U MPOJOBOJILCTBHE,

* oO1as aubepanu3alus LeH.

[TpoanamusupyeM paHHbIC GAKTOPBHL.

RS AUHASIBAT.AZ
el



B cTpykType cebecTOMMOCTH 3apaboTHag miaTa cocTariusieT B 0T 25 10
65%. B conMaiM3upoBaHHbIX IKOHOMHKAX TOKazaTesih OnibKe K BCPXHEN I'PaHH-
1€, a B KallIMTAJIM3UPOBAHHBIX — K HMxHCH. Eciin 3aprniaTta BoipacraeT Ha 10%,
TO oOuIMe 3aTpaThi yBEJIMYUBAKOTCA HA 2,5-0,5%. [Ipu ypoBHE pcHTaOC/ILHOCTH B
10-25% neust MOTYT OCTAaThCS HEM3MEHHBIMH WIH yREMuuThea Ha [-3%. Kak
NIPaBUJI0, NOBBHIIEHHE 3aPIAThi IPOUM3BOAUTCA He yauc 2 pa3 B roa. Takum ob-
pazoM, MaKCHMAaJIbHbLIII POCT IICH MOKET COCTaBHIL 2-0% B FOZOBOM MCYHCIIE-
HUH. bc3ycioBilo, Oosbllce YBEIMYEHHC 3apILiaT JacT H O0NbIUUHA UHOIIITHON-
Huil addext. OaHaKo, 34€Ch HAZO0 MMETb B BUY cleaytomice o0CTosTe/1beTBO.
IToBbHicHME 3apraT padOdMM M CIY’KAlMM 03HA4acT pOCT MX MOKYIIATCIRHON
cnocoduocTH. [lonyueHHyio npuOaBKy OHM, B OOLIIMHCTBC CBOEM, TPaTAT HA
edy W OACKIY. A 3TH pacX0obl, KaK Mbl BBBICHHIJIM PAHCC, MOXKHO CYUTATh WHREC-
THIMAMH B pealbHbli cexTop. Ecnu e dacTs npudaBKM OTKNATEIBACTCS B «4Uy-
JIOK», TO MBl UMEEM B PE3YJIbTATE CHUXEHHE ACHEKHOr0 PEINOKCHHS, TAK KaK
4acTh ACHET Ha BpeMs U3 00pallleHUs! BbIBOAUTCS.

Ecnu jieHbry 1aayTed Ha cyeT B OaHKe, TO MX HYKHO pacCMaTpuBaTh B Ka-
4ecTBe MHBECTHLMH. Ho oHM MOryT co3zaBaTh MHQMIAIMIO COpoca, 8 caydae HH-
BECTHPOBAHHS HE B pealibHbIM, a B pMHAHCOBLI cekTop. Kerarn roBopsg, B obmec-
TBE NOTPeOIeH N TaK 110CTyIAeT OObIIMHCTRO NOTpeOUTENieil 1 Bee Oe3 MCKITIoYC-
HHUA GUHAHCOBbBIE CTPYKTYPHI. | paskaane cTpeMsTes HC IPOCTO Pa3MeCTHTD JTElILIH
B DaHKe, a HAPABUTh KaKy0-TO HX 9aCTh Ha IPUOOpETEHHE LICHHRIX OyMar.

B 3anagHoii 3KOHOMHYECKOHM CHCTEMC NMPOUEHTHBIC BLINIATHL COCTABJISAIOT
7-25% B CTPYKTYpe JHYHBIX JIOXOZOB HaceleHus. MeNbIuc BRTUIATH B BEAYUIMX
CTpaHax, CTpaHax IepBoro poga. A B HaUMeHee PA3BUTLIX CTPAHAX BTOPOrO poJa
NoJoOHbIE BBILIATLI MOTYT gocTurats U 20-50%. Ho BoT, 4To 1110000BITHO: pa-
004HC U cayKallye, 3aHATHE B PEaTbHOM CEKTOpe, MEHEe CKNOHHBL K hHuAnco-
BbIM CIEKYJIAIMAM N0 CPABHEHHIO C pa0OTHUKAMH JPYTHX CCKTOPORB HYKOHOMMKH.,
B TO *cC Bpemsi OOJILIUMHCTBO YIIpaBJIEHUEB, BHE 3aBUCHMOCTH OT OTpAacjICBOM
NPHHAJIEKHOCTH, AENAKOT BJIOKEHHA B LIEHHBIE OyMaIu.

Tem He MeHee noBbILIEHHE 3apaO0THON MJIATHL HCITB3S PACCMATPHUBATD B Ka-
4CCTBC 3HAYHMOTO HCTOUHMKA MHOIAUMH H3TCPIKEK.

Poct nen Ha MMNOpTHBIE KOMILIEKTYIOIUC JEHCTBUTENLIIO BENET K YREIIH-
YCHUIO CeOECTOMMOCTH NPOAYKLHUH, a 3HAYUT, U K 1IOBBIICHHIO ONTORBLIX H PO3-
HUYHDBIX 11€H.

Mbi yxxe ropopuiH 00 skcniopte HHGasuHH. Tak BOT, crpalibi IEPBOrO po-
24, pacroyiaras OrpOMHbIMH (PMHAHCOBBIMH, HHTEJLICKTYILUBIMU U TIPOU3BOACT-
BEHHBIMH PECYPCAMH, OPTaHM3YIOT MEXYHAPOAHbBIH TOProBbi 00MeH B CBOHX
HHTepecax. MHIeKC HeH Ha UX SKCIIOPTHYIO MPOAYKLMIO B TIOC/IE/IHIO YCTBEPTL
XX Bexa Boipoc Oonec geM Ha 40%, B TO BpeMsi, Kak HHAEKC IIEeH Ha FKCIHOPTHYIO
IIPOJYKIHMIO CTpaH BTOPOro poJa yBcauuuicsa Bcero na 15%.

bnarogaps 3ToMy OCYICCTBIAECTCA 3KCNOPT HHGIIIIMM U3 CTpaH NepBoro
poJa B CTpaHst BTOporo poja. Takoif McxaHu3Mm WHAQUISIIMOHHOTO AARJICHHS 1103-
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BOJIIET MHMPOBOH OJIMIapXHH KOHTPOJMPOBaTH M HANPABIATL pecypcHele U BH-
HaHCOBBIC OTOKH B INI00AIIBHOM MacluTale.

bopoTbest ¢ 3TMM MOXKHO TOJIBKO 110CPEACTBOM HapalllMBaHHs BHYTPCHHHUX
PCCypeoB ¢ MOCAEAYIOHINM 3aMellleHHEM UMIIOPTHOH TTPOAYKLIHH TOBAPAMH H YC-
JIyraM¥ OT€4CCTBEHHbIX TTPOU3BOANTEICH.

Iocaeaunii Tun uHGAAUMH - CTPYKTYpHAs. Peus Haer 0 cuTyauusax, Kor-
Jla o0l YpPOBEHb LEH PACTCT BCJICACTBHE M3MEHEHHH Ha OTPACIIEBLIX WIM pC-
THOHANBHBIX pBIHKaX. [1pH 3TOM 3KOHOMHUCTBI YKa3BIBAKT ABE TAKHE CHTYALHH.

B nepsoii 00JIBIINHCTBO pyKOBOAUTENEH (PHPM yCTaHABIMBAET Letibl HC Ha
OCHOBC JAHHBIX CIpoca W NIPEIOKEHHSA, @ HCXO/ U3 COOCTBEINILIX IPeACTAaBIe-
HUH O pPBIHOYHON KOHBIOHKTYpC M (pupMenHbIX Hijepkkax. PaxTHueckn petub
HJET O MOHOTIOJLHBIX pbIHKaX. OjIHAKO B YCJIOBUSX PACILHPECHHOTO NOTPeOIIeHHs
NIPOLECCHl MOHOMOJN3aUMH M KOHUEHTpauuH ycuiusatorcea. CrneaoBalciibHo, 110-
Je Tak Ha3bIBACMBIX PBIHOYHLIX (DAaKTOPOB 11eHOOOpazoBaius cyxkaercs. Llensl
Bce OO0JIBIIIE OTPBIBAIOTCS OT CNpoca M u3nep)kek. (OHM ycTaHaBIMBAIOTCA € yde-
TOM OrpaHHUYEHHH TO peHTabeJBHOCTH. A 3TO O3Hauder, YTO HECOOTBETCTBHC
MEXy TOBApHON W JIEHCWHON maccamu OyzmeTr Hapactats. Muduianms copoca
YCHJIMTCS, H TIOCTOAHHBII POCT LieH Hensbexett.

IToMuMo BHIOB CyIeCTBYIOT H (popmbl HHPISIIIUHK: 0TKpPbITasd HIIH AB-
Hasl, CKPbITasli M NTOAABJCHNIAS.

IlepBasg XxapakTepHU3yeTCst BCEMH OLIYIIACMBIM POCTOM LEH.

Co Bropo#t 1c10 06CTOMT HAMHOTO clloXHee. 3anaiHble CICHHAIMCTLI CUH-
TAaKT, YTO CKPbITag MH(IALKA BO3HUKAET B YCJIOBUAX HOPMHpOBaHUS NoTpeOH-
TeJILCKOTO PBIHKA. lleHbl TOrja peryiHpyroTest roCcyuapcTBOM H MOUYT JOJITOC
BpeMs ocTaBaTbecs 0c3 u3MeHeHHuH. Jloxoasl M pacxonl I'pakaaH TAKXKe HopmMH-
pyemblic. Ho npH 3TOM, HECOOTBCTCTBHC MCKAY TOBApHOH M ICUEKHOH MACCAMU
COXpaHsceTes.

AHTHHHGIANMOHHOE PeryJupoBaHue dKOHOMHKHU. IlpesibicTopHio cos-
PEMEHHOTO aHTHUH(IIUHOHHOTO PEryJIMpoBaHus 1. ¢. MepBeli 3Tan opMupoBa-
HHUS YCTOMYHMBOTO (PMHAHCOBOrO OOpalllcHUA COCTABJIAIOT 1'0JIbl BOCCTAHOBICHHSA
IKOHOMHKH TIOCJIe BTOpOH MHpoOBOH BoiHbl. HabirogaBuagcs B OOJBIIMHCTBE
cTpaH CUTYyalUHs paccTpoicTBa AcHEXKHOro oOpalienng ObiIa BeI3Balld 110CJICACT-
BUAMMU BOHHBI 1 pa3zpyxu. Cncunduka BOCHHOH BH(OJIAUNMH HaXOIUT BHIpAKEHUE
NIPEKIC BCETO B KOMILICKCHOCTH TIPUUMI B OPM cC TIposBiieHHs. ITOT Neprol
XapaKTePH30BAJICA H30bITOUHOCTBIO ICHEKNOI MacChl, CB3aHHOH ¢ QuHancHpo-
BaHUEM BOEHHBIX PaCcXOJIOB, KOTOPOH COMYTCTBOBAJ W AehHUMT TOBAPHOTO Npei-
JoxeHus. B uenoM Temnibl pocta o0LICTO YPOBHS 1iEH B cTpaHax 3anajHoi EBpo-
bl COCTABJSIN 0K0J10 5-7% B roja. Mu¢usuus B 3TOT NCPHOL HOCHIA B 31aYH-
TETbHON Mcpe CTPYKTYPHBIH Xapakrtep, LIS ee orpaHuYeHHs Obult HCOOXOAMMBI
BbIXO/1 IKOHOMHKH H3 COCTOSTHUS KPH3HCa, NIEPEBOJ{ €€ HA I'PAKIAHCKHE PEThCHI,
a TaKXc COBEPUICHCTBOBAHHE CTPYKTYpPbl 3KOHOMUKH. IlapauiesbHo ¢ 0310pos-
JIEHHEM 3KOHOMHKH, KOTOPOE pacCMAaTpHBAJOCh, KaK IICpBOOYEpeAnas 3a1aya,
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TpeOOBAIOCH IIPOBEACHUE KECTKOU HAIOTOBOH U JIEHEXKHO-KPEMUTHOH MOJIUTHKH
C TIPUMEHEHHEM IIPAMBIX Mep KOHTPOJIA BMJIOThH A0 TAKHX PC3KHX, KaK JELEHKHbIE
pedopmsl. TTocnennue ObUTH NIPOBEICHDBI B LIEJIOM psjie cipad (B bensruu B 1944
r., Bo Opanuny, Janum, Hunepiannax u Hopeerun - B 1945 r, B Sluounu - B
1946 r., B ABCTpuU - B 1947 r.). FIX OCHOBHBIM coJicpkaliueM Obl1 0OOMCH CTaphIX
JIEHEXXHBIX 3HAKOB HA HOBbIE, KaK IPaBUJIO, C ONpENEJEHHbIMU KOJIUIECTBEHHbI-
MH OrpaHHYeHHAMU. OCTATKM JICHEKHBIX CPEJCTB 3dUNC/IsUIMCh Ha CueTa, JUIf KO-
TOPBIX OHpEEICS NOPAIOK BPEMEHHON OSIOKHPOBKH. 3HAUCHHUE JICHEKHBIX pe-
bopM cocTosI0, NPEX/IE BCETO, B CO3/IAaHUH YCIIOBHI, Korda Ooee JCHCTBEHIILI-
MU CTAaHOBUJIMCH APYIHe€ Mepbi aHTUMHQUISIMOHHOTO XapakTepd. Hu B oxHOU
CTpaHe JeHexHas pedopMa HE paccMaTpHMBAJIach KAK €IMHCTBCHHOE M, YTO Ca-
MO€ BaXXHOE, JOCTaTo4yHOE cpeacTBO Hopudbl ¢ undsuue. Hanpumep, B CLIA
JeHexHas peopMa ake HE NPOBOJUIIACH, TIPOMOPIUOHAILHOCTH JICHEKHON 1
TOBApHOH MAcc yAanoch T0OUTHLCS 3a cHeT ObICTPOTO HACHINENMS PHIHKA, HO 3KO-
HOMHKA 3TOM CTpaHbl B HAUMEHbILEH Mepe OCTpaidlia BO BPeMs BOFHBI.

B 3T0T nepuo)1, Korja npeAnouTeHUe OTAABAIOCH aIMHFHUCTPATUBHBIM MC-
TOJIaM peryaupoBanusd, B BeaukoOpuranuu u Humeprauaax mosBUIMCh nepBoie
3J€MEHTH! NOJUTHKY JIOXOJIOB, T.€. IOJUTUKH OrPaHHUYEHUs TOXO010B Yepe3 KOH-
TPOJIb 32 POCTOM LieH ((PopMUpyOUIMX 00BEM JOXON0B HpeIpUHUMaTelei) u
3apabOTHOM NaThl (OCHOBHOTO BU/A JOXOAO0B JH1 HACMHOTO TpYId).

BTopoii 3Tan aHTHUHOIALHOHHOrO perylIupoBalius CBA3LIBACTCS C TIpeBpa-
meHneM MHQISUUH B GeHOMEH MUPHOH 3KOHOMUKH. OTHOIIEHHE K HHIAITUOH-
HBIM NTPOLIECCAM ObLIO OCTOPOKHO-0TOOPHUTEIbHBIM, TAK KAK B pAMKAX TOCTIONCT-
BYIOHIHX KEHHCHAHCKHUX Teopuil HHQIIALMS OpU ONPEJEICHHBIX 00CTOATENbCTBAX
paccMaTpuBaliach Kak (PaKTop, CTUMYJIHPYIOMIUN POCT NPOUIBOACTBA. AHTHHMIL-
({IAIMOHHAT HANPABJIEHHOCTh 3KOHOMHYECKON MOJMTUKM HOCHUIA SIBHO BbIpa-
’KEHHBIH ITOAYHHEHHBIM XapaKTep, OCHOBHOUN LENbIO FOCYLAPCTBEHHOTO PEryIim-
pOBaHHUs ObUIO CIIIAKHMBAHHME IMUKIMYHOCTH Pa3BUTHUS 3KOHOMHKM. Hcnonbaye-
Mbi€ B HEPHOJ KPU3UCA METO/bI PETYJIHUPOBAHUs - Y/ICUICBICHUE KPCAUTa N Jie-
dunuTHOE QuHaHCUpOBaHUE - (AKTHYECKH HE HPENsATCTBOBATH OOECHEHEHHUIO
jgeder. X aHTHHH(ISIIMOHHOE JAeHCTBUE MPOSBUIOCH JIMIL B KOMILIEKCC ¢ 006-
HIE3KOHOMUYECKUMH (DAKTOpaMH, TOPMOZSAIIMMHU pOCT LUEH B KPU3HMCHOIT (ase.
AHTHMHQISIHOHHBIA XapaKkTep HMeTH Mepbl Pery;IMpPOBaHMS, HCIOIb3YEMbIC B
HEepHOJ MMOABEMOB, HO OHH Cpa3y JKe BCTYNalId B HPOTUBOpEUME ¢ 3a7a4aMid CTH-
MYJIUPOBAHHA 3KOHOMHUYECKOIO pOCTa, YTO OTPAHUTHBAI0 MACHITabbl HX NMpUMe-
Henus. Ocoboe 3HayeHue uMeau MeToJbl PUHAHCOBOro KOoHTpoms. OupeneneH-
HYIO pOJib B CTaOUIU3ALMH HALIHOHATBHBIX BATIOT B 3TOT NEPHOJ chirpana bper-
TOH-ByICKas BamOTHasd CUCTEMa: CTADW/IM3HPOBAB KYPCOBbIE COOTHOLUECH S, OHA
OrpaHu4MBala BHEUIHEIKOHOMMYECKUE GaKTOPbl UHQIIALUY, ¢CliepXKuBana JICUCT-
BUE OJHOTO M3 Ba)XKHEUILUX KAHAJIOB MepenvBa UHGMINUMM U3 OJHOU cTpatinl B

ApYTyIo.
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FAMONHBIX  €10CoDHOCTENR HAUMOHATIBHBIX 3KOHOMHYECKHX KomruiekcoB. [lo
KpaiHeil Mcpe B pAZIC CTpaH MpOU30LIIa CCIM HC CMCHA HCMOBCAYEMbIX TEOPETH-
4eCKHX MPHHIMMOB PCrYJHPOBAHNL, TO HEKOTOPOE CMEUICHHE B aklicHTax. LlenT-
panbHBIC OAHKHI HAYalIH MCMOBEIOBATE B 3TOT HEPHOJL HC CTONBKO «YHUCTBIH» MO-
HCTAPH3IM, CKOJBKO «IPAKTHYCCKHI» MOIIETApU3M, T. €., HE pa3Jenss pal Tcope-
THYCCKHX HOJLOKEIIMH MOHCTAPH3Ma, MPU3HABATIM HEOOXOANUMOCTD PEerylIHpoBa-
HMS JICHC)KHOH Macchl B 0OpallleHMH H COUETAIM [IPaKTHYECKHE PELIeNThl MOHC-
TAPH3Ma C paspabOTKaMH APYTHX TCOPHH, MPCXKIE BCEIO TEOPHH MPEIIOKEHHS.

OcoOEHHOCTHIO JJAHHOTO JTana B Pa3BUTHH aHTHMHH(IALMOHHOTO peryiH-
POBAHHS CTATO TO BHUMAaHHE, KOTOpOe YAEIAeTCA CTUMY/IMPOBAHUIO KOHKYPEH-
MM W Pa3BHTHK PbIHOYHBIX (AKTOPOB B OrpaHHdYeHUH HHQuAuMH. [To-npex-
HCMY B@XXHYIO POJIb UIPACT PEIYJHUPOBAHUC JCHEXKHOH cdeprl, cTabWIBHOCTD
COCTOALIMSA KOTOPOIl paccMaTpyBaeTesl, KaKk YCJIOBHE OTpaHHYCHUS HH(ISIUHOH-
HBIX TCHACHLMI. B TO Ke Bpems, B KaueCcTBC HCMOCPEACTBEHHOIO HIICTPYMEHTA B
6oprOe ¢ nudsiiuel Bee Ualle HCMonb3yeTcsl TOT WIK MHOH BapHaHT (HUCKallb-
HOM BOJMTHKH. CephesHo MeHstoTes B 80-e ToAb! M (hOpMbl HCMOJIB30BAHUS Tpa-
JUMIHOHHBIX MHCTPYMEHTOB aHTHHHEJIAIIMOHHOTO peryjinHpoBaliig, KOTOPbIM CTa-
paioTes npuaaTh OoJiee «PLIHOYHBIA» XapakTep.

3HAYUTENbHYIO POJlb B aHTHHH(IAIIHOHHOM pPeryJHpOBAaHHH ChIFPANi JBa
¢dakropa:

* IPAKTORKA CAMOTo MOHATHS (dheHoMmeHa) HHGIANUH, CYIHOCTH U (opM
€€ MpOSBIIEHNS;

*  paspalurka HHCTPYMEHTOB 3KOHOMMYECKOH MOJIMTHKH, HarnpapjeHHOH
Ha OrpaHuuenne HHQIAIHNHU.

(OcHOBHbIE TEOPETHKH W MPCACTABMTENN COBPEMEHHOH 3KOHOMMUYECKOH
MBICTIH MO-Pa3HOMY OLIEHHBAIOT POJIb HH(IALUMH W Mepbl 00pbOH ¢ Hell. KeliHen-
aHLBl IPU3HAIOT MHOIALMIO KaK MOJIOKHTCIBHOC ABJIEHHE B YCIOBHAX!

*  KPH3MCHBIX CMAJ0B - HHOISALNS CTHMYJIMPYET POCT 3KOHOMHKH;

*  TICPHOOB MOABLCMA - MON3Yuas HHOIALUSA 1TOJIE3HA U Jaxe HeoOXoauma;

B kauecrse mepnl 060pb0bl ¢ HHOASLHMEH, UMEIOLIEH BBICOKHE TEMIIbl, KEeH-
CHaHUB! NPEASIATaI0T: NapalICiibilo AeGISUMOHHYIO MONUTHKY H MOJIMTHKY J10-
XOJ10B.

MoHcTapHcTel  MpU3HAKOT JCHCTBEUHBIMH TOJIBKO MEpbl, HAMpaBlIcHHBIE
npoTHB uudasimy cnpoca; ¢ MHOASUUCH H3JIepKeK BO3MOXKHA O0opsba Nuilb C
NIOMOUIBLK) YCHICHHUS PBIHOYHO-KOHKYPCHTHBIX OCHOB 3KOHOMMKH. [ ocyaapcTBy
Mpu 3TOM OTBOJMTCS NACCHBHAS POJlb.

CrOpOHHHKH TEOPHH «IKOHOMHMKH [1PE/ISIOKEHUN» IPHU3HAIOT TOJIBKO OJIMH
AHTHUHQIIAUHOHIIBIA MYTh - CTHMYJIMPVIOUICC Pa3BUTHE IPOH3BOJACTBA W npe(-
JIOIKE1MS TOBAPOB.

CTOPOHHMKH TEOPHH «CIPYKTYPHOH MH(IAUMM», NPH3HABAs TaJONHPYIO-
wy10 MHGAALUHO MONe3HOH B Pa3BHTHH IKOHOMHUKH, B KaueCTBE aHTMMH(IALHOH-
HOH MCPBI IIPC/IaraloT ONPENEICHH VIO CTPYKTYPHYIO epecTPoHKY 3KOHOMHKH.
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Tperuit rian anTHUHGISUMOHION 1TOJIMTUKH OTHOCHTCS K 70-M rojaam, me-
puoay:

*  YCKOPEHUs TeMNoOB HHOISILUMKM (JOCTHKEHHS ABY3HAUHBIX TEMIIOB pOCTa
001IEro YPOBHSA LIEH B PA3BUTHIX KaHTATHCTHYECKHX CTpaHax);

*  POCTa HCPaBHOMCPHOCTH M CKAuKOOOPa3HOCTH HHOISALHOHHBIX MpOUec-
COB;

*  HM3MEHEHHUS PO/IH OTAENbHBIX HHOISUHOHHBIX (AKTOPOB @ HMEHHO BHeE-
NIHEIKOHOMHUECKHX (pakTOpOoB U (GaKTOPOB caMOpa3BUTH HHOIALKH.

MarepranbHy0 OCHOBY H3MEHEHHS XapakTepa HHQISUMH CO3/1aJI0 NIPEeXK e
BCCTO M3MCHCHHC OOBCKTHBHBIX YCIOBHH pa3BHTHA IKOHOMHKH, B YACTHOCTH HC-
ueprnaHue BO3MOXKIOCTEH YCKOPEHHOrO pocTa Ha 0a3e BOCCTAHOBJIEHHS IKOHO-
MHUKH:

* jansHellMHHI pPOCT CTENEeHH MOHONOMH3AUMH 3KOHOMHKH, COINPOBOX-
JaBIIHiicst GOpMUPOBAHKHEM HOBBIX 3aKOHOMEPHOCTEH LIeHOOOpa30BaHHU S,

*  Pa3BHTHUC JACHCKHO-KPEIHTHOH CHCTEMBI, OCHOBAHHOH Ha HEPAa3MEHHBIX
114 30J10TO JelIbTaxX,

* HazpcBIIas HCOOXOAMMOCTb B JIOMKE CYIIECTBOBABIIEH CHCTEMBbl MEX-
JlyHApOHOI'0 Pa3eieus TPy aa.

B 3THX yCcnoBHAX aHTHHHAIAUMOHHOE Pery/iHpoBaHue ObIO 60jIee KECTKO
OPHEHTHPORAHO Ha orpalnycHHe HHQISILIMY, TIPHYEM pa3IHYHbBIMH METOAAMH U
B Pa3IM4YHbIX BapHaHTax (OrpaHHYEHHE POCTA JIEHEXKHOH MeCcChl, CTadHIH3aLHs
IKOHOMHKH, CHUKECHHUE TEMIIOB POCTa LEH), a TaKXkKe Ha OcitaldJIeHe coUHaTbHbIX
KOH(IMKTOB, CBA3aHHBIX ¢ HH(IsUMEen. B KadecTBe TeOpeTUUEeCKOH 0a3bl aHTH-
HHMASIHOHHOTO Peryj upoBaHis BLICTYIIAN OAMH M3 BAPHAHTOB HEOKJIACCHYCC-
KOI0 HampaBleHHs - MoHeTapH3M. C yueTOM MHOro(®akTOpHOCTH HHQISLHOH-
HBIX MPONECCOB aKTHBHO MCIIOTB30BATHCH CaMbl€ Pa3HOOOpa3HbIE METOIBI OOPb-
Ob1 ¢ HHGIALMEH, YaCTO COCTaBASIBIIHE COACPIKAHUE CIIEUHATbHBIX [OCY/apCT-
BEHHBIX nporpamMm. Ojirako Haubonee HHEPOKO NPHMEHSITHCEL METO/IbI JICH €XKHO-
KPEAHTHOH MOMUTHKH, HAlIPaBIEHHBIC HA OCYILIECTBIEHHE KOHTPOJIA 3a CTaOHIb-
HOCTBIO JIEHEXHOTO obpanienus. B pamkax anTHHHOIAUHOHHBIX OpPOrpaMM LIH-
POKO NPUMEHSUTUCh MEpBL, NIPU3BaHHblE KOMIIEHCHpPOBaTh BO3jeHcTBHE HH(AS-
WH# HA JIOXO/IBI HACEJIeH U,

YeTBepThIi 3Tan OTHOCHTCS K aHTHHHOISAUMOHHOMY peryanpoBaHuio 80-x
rOZI0B W XapakTepu3yercsi psJoM crieuHduueckHx ocodeHHocTell. Yike ceifvac
MOXKHO TOBOPHTB O HEKOTOpOH cBOEOOpa3HOCTH COBPEMEHHOTO T10/1X0/1a K OOpb-
Oc ¢ nudnauueil. MarepHaThHYIO OCHOBY TAaKOr0 CBO€0Opa3us CO3aBAIH H3Me-
LIEHUA B Pa3BUTUH MPOU3BOIUTEIBHBIX CHJI N0/ BIUSAHHEM HaYYHO-TEXHHYECKOTO
nporpecca. ORU, ¢ 0/HOH CTOPOHBI, CIIOCOOCTBOBAH CTPYKTYPHOH lepecTpoilke
MHPOBOH 3KOHOMHKH, C IPYTOH CTOPOHBI - H3MEHEHHE COOTHOUIEHHS CHIT HALlHO-
HalLHLIX 3KOIIOMUK [1a MHPOBOH apeHe, ¢ TpeThell CTOPOHBI - PAa3BHTHIO TEHIEH-
LY MHTEpHALUHOHAIK3auuHn. Bee oTH (akTophl OKasbIBANH BO3JCHCTBHE HA Xa-
pakTep HUGIISUHOHHBIX IIPOLECCOB, a TAKIKE CNIOCOOCTBOBANH TIOBBINICHHIO ajan-
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* JIMHAMHKA JICHeKHOW Macchl B 00pallleHuH;

*  JMHAMMKA 1'0CY/IAPCTBEHHBLIX PAacX0/0B, UIS KOTOPBIX IPEAIoiaracres
najipHie HOJICC HITH MEHEC KECTKOH CBA3H ¢ MHTEHCHBHOCTBIO HHDIIAIIHH.

[lenas rpynna anTHHHAIAILMOHHBIX MeEp, MIPEAYCMATPUBAOLIMX OrpaHH4e-
uue teMnos HHGIAIMKA B QopMe pocta obwero yposHs 1leH, oObeauHEHa 1101
Ha3BaHUEM METOAOB YNPABICHHA arperarHoro crpoca, Wid AeQUIsIMOHHON 1o-
avrukd. CyTh UX COCTOMT B BO3ACHCTBUH Ha OTAC/IBbHBIE DJIEMCHTBI IIJIATEKECIIO-
COOHOTO CHpocd ¢ IETbK CTO OMPAaHHYEHUs, B CO34aHHH HOBOIO COOTHOLICHHS
crpoca W NMpeoKEHUs KaK 1ta TOBaphl (IIPEBBLILEHMCE MPEAIOKEHUA TOBAPOB),
TAK ¥ 1d JeHBTH (NPCBBIIICHNUE CIIPOCA Ha AeHbIH). B naibHeluiem AeHcTBHE phI-
HOYHOTO MEXAHH3Md PEIYJAMPOBAHMS JOTKHO IIPUBECTH K CHHKEHHIO TEMMOB
pocra 1ieH. CylcCcTBEHHbIM OTPaHHYEHUEM B IIPUMEHEHHH METO0B YIIpaB/ICHHA
arperaTHLIM CHPOCOM SBJIACTCS TO, YTO OHH YIHETAIOT 0OIIEXO03AHCTBEHHYIO
KOUBIOHKTYPY H MOT'YT ObITL MCMOIb30BaHbI JIMIIbL HA CTAAMH NOABEMA 3KOHOMHU-
KH, 410 0DYCIOBIMBAET KPaTKOCPOYHBIH XapakTep UX JACHCTBHA. B npoTHBHOM
CIIy4ae OHH Belyl K YTHETEHHIO X035 HCTBEHHON aKTHBHOCTH, @ B 3KCTPEMAJILHOM
BApHAHTC - K KPHIMCHOMY COKpAIEHHIO [IPOU3BOACTBA. MeTObl yIIpaB/IeHus ar-
PEraTIILIM CIIPOCOM SBIIAIOTCS, CJIEA0BATE/IbHO, METOAAMH H3JIMILHE MPSAMOJIU-
HCHHBIMH: UM HE XBaTdel M30UpaTe/tbHOCTH BO3JACHCTBUA. 3TO W IOHATO, MOC-
KOJILKY OHHM HANpaBJICHBI HA BCIO COBOKYITHOCTD JEHEKHbBIX A0X0/J0B B 3KOHOMHU-
ke. JIpyruM OIPaHMYEHHCM HCIIOIL30BAaHUA METOAOB YIPABJICHHS aArperaTHbIM
CNIPOCOM ABJISETCS TO, YTO O 3D(HEKTUBHBI B CUTYAlMH, KOTAa IIPUYHHON HHO-
JISIAH AEHCTBUTENILHO ABJISCTCH H30BITOYHOCTD AEHEKHOIO CIpoca, T.€. B YCIIO-
BHAX nHGusIMu cripoca. B 1o ke BpeMms cuuraercs (B Hauale 70-x rogoB arta
TouKka 3penus bnuta chopmynupoBana B nokitaae padoyed rpynibsl ODCP 1o aH-
TUMHQUIALIMOHHOM TOJMTHKE), YTO AAQKE IPH HATHYMH H3OBITOYHOCTH CIpoca
AedusALMONHAS NOTHUTHKA MOKET ObiTh 3(Q(MEKTHBHON JIHIIL B KPAaTKOCPOYHOM
TUIaHE, B TO BPEMS KaK B CPE/IHECPOYHOM IUIAHE AKCIIAHCMOHHCTCKAs MOJIMTHKA,
obecrieunBawmas ctabuIBHBIR POCT, CIYKHT YCIOBHEM 11EHOBOH CTaOMIIBHOCTH.

Ha npakTuke /Ui yupaBlIeHHs arperaTHbiM CIIPOCOM TIPHMEHSIOTCS HHCT-
DYMEHTBI Kak OO/KeTHOW, TaK M JCHEKHO-KPEAMTHOW NOIMTHKH. B pamkax
OFOIKETHOH TTOJTUTHKH NPEJlyCMAaTPHBACTCH:

* OrpaHHuCHHE [ICHEXKHOTO CIpoca CO CTOPOHBI rocyAapcTBa (Cokparllle-
HUEC TOCYAApPCTBEHHBIX PACXOJIOB);

*  YIKCCTOUEHHWE HAJIOTOBOW TMOSIMTHKM IO OTHOILEHHIO K IPCANPHHUMA-
TEJAM U LLOTpeduTensM.

CocTaBHOM HaCThIO PETYJIHPOBAHUSA MPCIUIOKEHHS ABIETCS IIPOBEACHHE 10~
JMTHKK A0X0I08 Ha Oaze HATOTOBOH NOIUTHKH, T. €, TOJIHTHKH JOX0A0B, B KOTOPOH
PCUICHMSA O MOBBILICHWH 1€l ¥ 3apaOOTHOM ILTaThl MPUHHMAKOTCH MPEANPUHUMA-
Te1AMH. B OCHOBE YTHX PCIICHHMH NIeKAT HAIOTOBBIC CTUMYJIBI M JILIOThI, YCTAHAB-
TuBacMblc rocygapersoM. Crienudiika 3TOro BapHaHTa MOJHTHKH JI0XO0B COCTOHT
B MHHIMAJIBIIOM BHEIKOHOMMYCCKOM ITPHHYXICHHH K €€ COOITIOICHHIO.
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M3 nepeyunciacHibIX HanmpapBiaCHUH HaWOOIBIUUH HHTEPEC IPCIOCTABIIAIOT
T€ U3 HUX, KOTOPLIE HCIIONB3YIOTES B MEXKAYHAPOIAHOM MPAKTHKE B KauecTBe 3¢-
(peTUBHBIX aHTHHHQISLHOHHBIX Mep.

[Tocnenosarensblnoe pasBUTHE H cMeHa TEOPETHYCCKUX MPEJINOCLUTOK aHTH-
MHISUMOHHON TTOJIMTHKH B pPa3BUTBIX CTPaHax OTPaXKalT HE TOJAbKO MEHS-
IOLIHECH XApaKTEPHCTHKH MUPOBOM SKOHOMHKH U TEHJEHLHH B PA3BHTHH 3KOHO-
MHYCCKOW MBICJIH, HO TIPCXKAE BCErO MPOTHBOPEYHBOCTL M HEAOCTATOYHYIO (-
bexTUBHOCTB MpeanaraeMuXx Mep 1o Gopesoe ¢ uHdnsumeit. [TOHATHO, 4TO HOBBII
BUTOK B Pa3BUTHH WHQIIALHOHHBIX IPOLIECCOB BbI30OBCT MOSBICHHUE [{OBBIX BapH-
AHTOB aHTUMHQAAUHOHHON TeopuH. OHAKO, YK€ HA JAHHOM 3Tare y MHpPOBOTO
coobmiecTra chopMHPOBATIOCH OIpeIE/ICHHOE OTHOIIEHHE K 060CHOBAHHIO AHTH-
HHIIAIHONHON momuTHku. TIpu3Hapass HeopaAUHAPHOCTh GeHoMeHa HHISLHY,
akettepThl O3CP ykasbiBawr, 4To, pazpadarbiBas aHTUMHQIAIHOHHYIO TIOJTUTH-
KY, HCJIB3s 0A3upoBATh €¢ Ha U3NHIUHE YITPOMEHHOH MEXaHHCTHUYECKOH MOACITH
HH(ILME. B cOOTBCTCTBHU € 3TOH TOYKOH 3peHHs KeaaTeabHO OPHEHTHPOBATh-
Cs Ha MHOTOBApWALTIIL TIOMXO] B ONPEe/IeHUH MCTONOB O0opbObl ¢ MHGIIA-
1IHEN, 1lparMaTHYecKy BbIOHpas KOMITJIEKC HENPOTHBOPEUHBBIX Mep, KOTOpBIE
MOTYT ObITh MPEJUTOKEHBI Pa3aHUIibIMU TeopusMU. CoepikaHHEM TAKOro MHOTO-
BApHAIITIOTC NMOAXOoaa AOIKHE CTAaTh MO3HTHBHAA LHCHOBAsA IMOJMTHKA 1O BCEM
KaHajiaM rocy/lapCTBeHHOH YKOHOMUYECKOH, MOIUTHKH.

Ilpespamennc 6oprbObl ¢ HHIAIMEH B OOHY U3 BEAYIIHX LeIeH SKOHOMHU-
YECKOH MOJIMTHKH 1'0CYAAPCTBA CTHMYIHPOBAIO Pa3pabOTKy BapHAHTOB aHTHHH-
dursnmonnoii nomnTriy. Kak yxe oTMedanock, obliee HanpasieHHe aHTHUHQIIs-
LMOHHOH MOJIMTUKU HOpMUPYETES 110/ BJIUSHUEM MHOXKECTBa (GaKTOPOB, B TOM
uucne: O0UIEXO3HCTBCHHOH KOHBIOHKTYPbI; XapakTepa HHGIAUHOHHBIX MpOoLec-
COB; OCOOCHHOCTEH TEOPCTHYECKOH §a3bl IKOHOMHUECKOM TTOAMTHKH M Tp.

Opnako B rpolccce pa3spabOTKH aHTHUHQIAUHMOHHBIX MPOrPaMM, KOTOpbIE
OXBATBIBAIOT DPAMIMYHBIC CEKTOPbl BKOHOMHUKH W O0BENHHEHbl OOLIel Lenbio
Oopwu0bl ¢ nHGuAHen, Tpebyercs yuer 6onee crietMpHueckux (HaxkToOpoB u pe-
IICHHE LIEJIOTO PHAd «TeXHHYECKHX» MOMEHTOB, BIMSIOIMX Ha 3()QPEeKTHBHOCTD
Mep o bopnde ¢ nHIsMCH.

OnHMM M3 TAKKUX TEXHHUSCKHMX MOMEHTOB SBJISICTCS KOHKpPETH3aUMs 3aaay
aHTHUI(IALIHOHHOTO PEryIMpPOBaHUS B 3aBUCHMOCTH OT CTaiWH HHQIIALUHOH-
HOTO npoIeecd, ero MHTEHCHBHOCTH M ap. Tak, HarpuMep, 3afayu rmpeaoTspalie-
Mg uHQIAUHH, OopLObl ¢ UHQISUMENd WM orpaHHdYeHHs MmacwTaboB HWHQIA-
UHOHHBIX NOCHEACTBUI pa3AuyHbI U TPEOYIOT pa3iiyHbiX METOJOB Pery-11upoBa-
una. B pamkax HHOASUHOIHON 1TporpaMMbl MOXKET ObITh MTOCTABIEHO HECKOILKO
uesicH W JIOJIKHBI ObITh OMpcaeNIeHbl HHCTPYMEHTHI pealu3aluu Kaxaon. Bax-
HbIM MOMEHTOM sBJIA€ICA BbIOOP KOJMUECTBEHHbIX MOKa3aTenlen JEKIapupyCeMbiX
1esicH. Ha npaxTuke B KaucCTRE TAKMX MOKa3aTe/leH BhCTYIAIOT!

* IICHOBBIC HOKA3ATEIM, KOTOPbIE PACCMATPUBAIOTCS B KAUECTBE HENOC-
PEOCTBEHRBIX [10KA3aTeJICH HHTCHCUBHOCTH HH(ITAINH;
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HanoroBas nmosnTHKa JOCTATOYHO LIMPOKO HCIIOIB30BAIACH JUIS YCKOpE-
HHA pOCTa NPOMBILLIEHHOTO NPOM3BOACTBA B [IOCAEBOCHHK N nicpuoa (B PP1 ua-
norosas pepopma 1948 r., 0OTMeHa BbICOKHX CTABOK HAJIOIOB BOEHHOID BPCMCHH,
akTHBHas Hajsorosas nosmtHka CIHA). Yike B 9TOT nieprost 6butn paszpaboTarint
OCHOBHbBIE HAIPABICHHS HAJIOTOBOTO PETYINPOBAHHUS:

*  HM3MCEHCHHS HAJIOIOBBIX CTaBOK:

*  YCTAHOBJICHHE HaJIOTOBbIX JILTOT;

°  MEponpHATHA, KOCBEHHO BIHAIOIINE HA HAJIOTH, NIPEIKIE BCETO CHCTEMA
YCKOPEHHOH aMOPTH3alHH.

Mepsi, npeanaraemsie Uit 60psObl ¢ HHQIUKCH B paMKax TCOPHH IpCi-
JI0’KEHHS, HE HOBBI. [ToITBEpKAEHUEM 3TOTO MOXKET CIIY)KHTB COACPKAHME HAJIO-
roBOH INOJMTHKH aJAMUHHCTpauMu Pelrana, i1puaaTod B 1981 1. U asnsBUiciics
LEHTPAIbHbIM IEMECHTOM IIOJIMTHKH 03/10poBiIcHus 3koHOoMHKH CLIA. 1lo 3ako-
Hy O HQJIOTOOOJIOKEHNH TIPE/lyCMaTPHBAIOCH CHIKEHHE:

* CTaBOK TIOJIOXOAHOrO HAIOTa (TIOATAIIHOE - 3a TPH roja Ha 23%);

*  MaKCHMaJbHOW CTAaBKM Hajora Ha J0X0;bl OT Kanurtaia (70 10 50%);

* CPOKOB aMOpPTH3alllH KalluTajla.

[Tocaenyromme (1985 1.) nornonHeHus 61N BHI3BaHbI CTPEMIICHUCM [OBbi-
cuThb 3PPEeKTHBHOCTL HATIOTOBOTO PErYIMPOBaH U, NOOUTLCA HEHTPAIBHOCTH ET0
BAHAHHNA Ha O0/pKeT. B psjae 3anagHOeBpPONEHCKHX CTPAH MEPLL 110 COKPAILCHHIO
OpsSMbIX HAJI0roB MOJKPEIUUIUCh YCHIICHUCM KOCBEHHOTO HaiOTo00II0KEHHA,
4TO JAOKHO OBiNIO c11O0COOCTBOBATh H OTPAHUYEHHIO YaCTHOTO NMOTPEOICHHS.

HoBbiM siB1CTCST B 9TON cXeMe peryaupoBaius He fpejularaeMbie MEphI, a
WX POJib B aHTUHH(IAUHOHHON cTpaTeruu. OQHAKO, HU B OJHIOH M3 CTPaH IMOJH-
THKa CTHMYJIHUPOBAHHUS MpPEIOKEHHST HE pacCMaTpUBAIACh, KaK €/HICTBEHHOC
cpenctBo B 60psde ¢ nudaaunedt. OHa HCMOMBL30BATACH B KOMIUICKCC C APYTHMH
MepaMH, a OCHOBY HENPOTHBOPEYHBOCTH MUX COYCTAHHUA CO3JaBdlla OPUEHTAUHUA
Ha PbIHOK KaK BeAyLIHH JIEMCHT B MEXAaHU3Me PEryJIMPOBaHHs YJKOHOMHKH.
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I'JIABA 7. MOHETAPHAA IMOJINTUKA
7.1. TEOPUHN AEHEXXHO-KPEJUTHOT O PEI'YJIHPOBAHUS

B coBpeMeHHOH 3KOHOMHYECKON TCOPHH BBIAEIAKT HCCKOIBKO TOIXOL0B
K ONpeJlesICHHIO POJIH AeHEKHO-KPEAUTHON [IOIUTHKH B MEXAHHU3ME PeryJIHpOBa-
HHUSL PBIHOYHON 3KOHOMMKH. (OCHOBHBIMH H3 HHMX CUHTAIOT jIBA HAlIPABJIEHHS —
COBPEMEHHBIH MOHETAPH3M U KETHCHAHCKasA OKTpHHA.

Kelincnanckni noaxon BO3ZHUK 10CIIe MHPOBOTO 3KOHOMHYECKOTO KPH3HCa
1929-1933 rr., KOTOPBIHN BLISBHI HECTAOUILHOCTh «AaBTOMATHYCCKOTO CaMOPETY-
JUPOBAHUS» PbIHOYHON 3KOHOMHUKH. k. Keline B padote «O01as teopus 3ans-
TOCTH, NIPOLEHTA U AeHer» B 1936 I'. BLIABHHYJ TEOPHIO Ne(UUHTHOTO PuitalcH-
pPOBaHHSA, B KOTOPOH OH MPEe/UI0KHI BO H30DeKaHHE PKOHOMHYECKUX KPH3HCOB H
ofecniedyen s 3aHATOCTH HCOOXOIUMOCTh [IOCTOSHIOIO W HPOKOTO BMENIATEIb-
CTBa rOCYIapCcTBa B IKOHOMHYECKYIO JKH3HB IIPH MOMOTIH HPEHMYILECTBCHHO
(bMHAHCOBBIX HHCTPYMEHTOB peryJHpoBaHHs. J{eHeKHO-KPEUTHOH MOJMTHKE
OTBOJIMJIACH BTOPOCTEINEHHAs pOJib: OHA AODKHA Oblia oOecueyuTh NpoBEaCHHE
NOJINTHKH «JEIICBBIX JAEHEr», T.e. HU3KUX NPOICHTHBIX CTaBOK, /UM PelleHUs
npobraems! 3 HeKTHBHOIO cpoca JIMHHOTo NoTpedienus U HHBecTUUMH. Keline
BBICTYNIAN 3a ACPULIHT rocyrapcTBeHHOro OloKeTa M pacllHpeHHe JCHEeKHOH
IMHCCHH LIEHTPANBHOrO 0aHKa, T.€. HTHOpHpoBan npobiemy odeciieueHHs cTabOU-
JIN3aLNH TOKYNATeIbHOM CHIIBI JICHET.

Kelincnanns! e CHUTAIOT ACHEXKHO-KPEAUTHYIO TIOJIMTHKY BAXKHBIM Cpeji-
CTBOM PEryJIMpOBaHNs JKOHOMHKH H JaKC YTBEPAIAIOT, 4TO AEHEIM BOOOMIE He
UMEIOT 3HAa4YeHHs s CTadWIM3alMH 3KOHOMMKH. DTO YTBEDXKIACHHC BBI3BANO
KPUTUYECKOE OTHOLUECHHE K KEHHCHAHCKON KOHUENIHH, 0cO0CHHO 1iociie Bropoi
MHUPOBOH BOHHBI B YCJIIOBHAX HavyaBlueHcs HHEUIALNH.

MHuorne 3KOHOMMCTBI CTalM CKIOHATBCS K MOHETAPHCTCKON KOUIICTIINHY,
KOTOpasg aHalu3upoBana Ty CTaXUI0 3KOHOMHYECKOTO UMK, KOTOpas CONpo-
BO1aeTCs HHIsnuen.

C cepeannpl 1970-x 1o/10B rocNOJACTBYIOIIMM HAIPaB/ICHUEM SKOHOMHYCC-
KOH MBIC/IH B O0JIaCTU PEryIupoBaHUs PhIHOYHOH HKOHOMHKH CTAHOBHTCS MOHE-
TapyCTCKas KOHLEMIHS aMepHKAHCKOr o dkonomucTa M.Mpunmenia, koTopast siBs-
€TCS TEOPETHYECKON OCHOBOH AEHEKHO-KPEIUTHOTO PeryiIHPOBAHHUS 3KOHOMHKH.

MoHeTapHCThl CYUTAIOT, HTO €IHHCTBEHHBIM (DAKTOPOM, OTPEE/sIOIIHM
YPOBEHBb 3KOHOMHYECKON aKTHBHOCTH B CTpaHe, SIBIACICS JCHEKHO-KPCIUTHOE
peryJHpoBaiHe 3KOHOMUKH. M3MeHsIst KOJTHYeCTRO AcHeT, HAXOASIIMXCy B 00pa-
IleHHH, MOKHO TIOBJIMSTH Ha ypOBEHb MPOM3BOCTRA, 3aHATOCTH M 1eH. IMeHHO
NIO3TOMY MOHETaplible Meponpusitus lleHTpanpHoro Oanka — Hambonee 3ddex-
THBHBIN MHCTPYMEHT 3KOHOMHMUECKOTO PEryIUPOBAHHUS, B HACTHOCTH, B LIPOBENe-
HUH AHTHUH(UIAIMOHHON NOJUTHKH. [To MHeHMio nocnenorarenel 3TOH TCOpPUH,
TIPOBEJIEHHE «THOKOH» NEHEKHO-KPEAUTHON ONMUTHKH NIPECTABNAET CEPLE3HYIO
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OTIaCHOCTh, MOCKOJIBKY IJIA IposiBieHHs 3(dexkTa MOHCTAPHCTCKHUX MCPOIPHS-
THH B NIPOLECCE PEryIMPOBAHUS XapaKTEPHO 3ala3AbIBallbe MEXTY H3IMCHEHHEM
JIEHEX)KHOHW Macchl M COOTBETCTBYIOUIMM 3 deKToM B chepe npou3BoaCTBa: 0T 5
100 21 Mecsua B yCJIOBMsSIX UMKIMYECKOro Kpu3Huca u 13-14 Mecsaines — MpH (IHK-
JIMHECKOM TojibeMe. M B CBSI3H C 3TH MOHETApHCTbl JI€/Al0T BBIBOJI, YTO LECH-
TpaJibHble OAHKHW JOJIKHBI TIPOBOANTL PABHOMEPHOE YBCIHUYEHHe QeHeKIOH Mac-
cbl — He Ooisee 3-5% B rox. MoHeTapu3M BBICTYIIAET 3d LIPOBCACHHE KECTKOH
KpeAUTHO-1€HEKHONH TIOJUTHKH, He 3aBHCAUIEH OT COCTOSHMA KOHBIOUKTYPBI H
HalpaBIeHHON Ha orpaHuyenue UHQRAUMH. [ TaBHas Qyukuvs 3TOH MOTMTHKY —
KOHTPOAb 32 BBITYCKOM JeHer B oOpalicHUe B COOTBCTCTBHH € OIIPelEl€HHBIM
NpaBWIOM, T.€. YPOBHEM, COOTBETCTBYIOUIMM AOJTOBPCMEHHOMY TEMIIY pOCTa
9KOHOMHKH.

CoBpeMeHHBIH MOHETApH3M BO3ZHHUK B KAYeCTBE OIITOZUIHUH KEHHCHAHCTBY.
B nportusoBec nocaenoBarenam k. Keiitnca M.@puaMeH noxasai, 4To IIpa-
BIJIbHAs MOHETapUCTCKas MOJIUTUKA UTpaeT BaXkKHYIO poilb B NICPHOL HE TOJBLKO
WHOIALHH, HO ¥ JeTIPECCHU.

MoOHeTapHCTBl NPOTHB TOCYAAPCTBEHHOI0 BMCIIATEIBCTBA B 3KOHOMHKY,
KeHHCHaHIIbl, HAIIPOTUB, CYNTAIOT PBIHOK HECAMOPETYIIMPYIOWICHCA CHCTCMOE, H
BMEILATEJILCTBO IOCYAAPCTBA JOIKHO OCYIIECTBIATHCS BO BpeMs AE/IOBbIX 1THK-
AUYECKUX CNAZ0B U M0ABEMOB € TIOMOIIBIO PUCKAIBHOH NOJIKWIHKH, IIPOBOAKMOH
MyTEM COOTBETCTBYIOUlEH CHCTEMbE HANOroB. J[aHHkIE TIOAXOAB! BbIPAXKAIOT paz-
Hbl€ aCMIEeKThl JKOHOMHYECKOTO Pa3BUTHS U NIO3TOMY AOKHbI CKOpEE JIONOJHSATD,
YeM HCKJII0YaTh ApyT Apyra.

7.2. IEJb 1 HHCTPYMEHTbI MOHETAPHOUW TIOJIUTUKHU

MoHeTepHast MOJMTHKA IEHTPATLHOTO 0aHKa, TIpeAcTaBisieT cobol coBo-
KYITHOCTh MEPOIIPHATHH, HAIIpaBJIeHHbIX HA M3MeHelue JICHOKHOH Macchl B 00-
pauleHuy, o0beMa KpeauToB, yPOBHS IPOUEHTHBIX CTABOK M APYIrUX MOKa3aTeneH
IEeHEKHOIo oOpaleHus ¥ pelHKA CCYIHBIX Kanutanos. Ec 1elb — peryjivpoBanuc
SKOHOMHKH IIO0CPEACTBOM BO3EHCTBUS Ha COCTOSHHE ACHENKHOTO 0OpateHus.

LleHTpansHBIM OAHKOM BHIOMpAIOTCS LeJIH ¥ IPHOPUTETHI OaHKOBCKOH aes-
TeJILHOCTH, pa3pabaTbIBAIOTCA COOTBETICTBYIOUIME CIpaTerus ¥ TAKTHKA JCHEX-
HO-KPEJNTHOIM TTOJIMTUKH, KOTOpble KOHKPETU3UPYIOTCS B BbIOOPC ONPCACIIEHHBIX
METOJ0B U HHCTPYMEHTOB.

B coBpeMeHHOM (hPMHAHCOBO-KPEAHTHOM CJIOBAPE JIEHCKHO-KpELUTHA 110-
JIUTHKA OllpesesieHa KaK «OCYLIECTBASEMbIE TOCY/IapCTBOM B JjiHlle IEHTPAILHOIO
6aHka Mepbl 110 YNPaBICHUIO AEHEeXHBIM 00palleliMEM U KPCAMTHBIMH OTHOLIE-
HUSAMMY, HallpaBleHHble Ha YCTOHYMBOE pa3BUTHE IKOHOMHMKH, YCHIIEHHC TTOKYTIa-
TEeNLHOM CHOCOOHOCTH HalnWoHanbHO¥ BamoTbky (COBPCMCHHBIN (UIIAICOBO-
KpeauTHbIA cioBaps. — M.: UHppa-M., 2002. — C.90).
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PaznuyaloT «y3Kylo» U «UIHPOKYI0» MOHCTEPHYI0 NOMHTHKY. lloa y3kon
MOJMTUKON MMEIOT B BHIY JOCTIKEHHE ONTHMALHOI'0 BAIIOTHOIO Kypca C I10-
MOILIBIO HHTEPBEHUMIT HA BAFOTHOM PbiHKE, Y4€THOH NOJHTHKH W APYIHMX HHCT-
PYMEHTOB, BJIHSIONIMX HA KPaTKOCPOUHbBIC NpoLeHTHble cTaBkU. Lnpokas nomu-
THKa HallpaBieHa Ha OopbOy ¢ MHQUIALMEH 4yepe3 BO3/ICHCIBUE HA AEHEKHYIO
Maccy B oOpalieHnH.

B 3aBHCHMOCTH OT COCTOSIHUS XO38HCTBCHHON KOIILIOHKTYPBI BBLAEISIIOTCS
JIBa OCHOBHBIE THIA (BH/1a) MOHETCPHOM MOTUTHKH, JUIA KWKIOTO U3 KOTOPLIX Xa-
pakTepcH CBOH HaOOP MHCTPYMEHTOB M OIPEJesICHHOE CoueTaHHe IKOHOMHYCC-
KHX W aAMHHVCTPATUBHBIX METOAOB PerylIHpOBaHHs.

PecTpHKUMOHHAS JEHEXKNO-KpeAMTHast TMOJMTHKa (NOJIHTHKA «Jopo-
THX» JIEHET, KpeJuTHAs PeCTpUKUHSA, NedIALUHOHEAs NOJIUTHKA) HalipaBiIeHa Ha
YKECTOYEHHE YCIIOBUH M OrpaHHyenne o0bemMa KPeAUTHBIX oliepanui KoMMmep-
yeckHMX OAHKOB M MOBBIIIEHHE YPOBHS LIPOICHTHBIX CTaBOK. F¢ LIpoBeeHHe ¢cor-
POBOK/JAETCS YBEJIMUEHHEM HAJIOTOB, COKPALIEHHEM TOCYJIAPCTBCHHBIX PacXo-
a0B. OHna ucnonb3yercs st 00pbOLE ¢ MHbIIs e,

IKCHAHCHOHMCTCKAs JAeHeKHO-KpeJAUTHAs TNMOJHTHKA (MIOJIHTHKA «jle-
LIEBBIX» JI€Her, KPeUUTHass JKCIIaHCHSA, MH(IALHOHHAS MOJHTHKA) COTPOBOXK-
JaeTcsl pPacHIMpeHHEM MaciuTaboOB KpeAUTOBaHMs, OciadiieHHeM KOHTPOJS Hal
NPHPOCTOM KOJMUYECTBA JIEHEeT B 0OpalCHUH, COKPAICHUCM HAJOI0BbIX CTaBOK,
NOHWKEHNEM YPOBHS NIPOLEHTHLIX CTABOK.,

JleHexKH0-KpeAUTHAs MOJUTHKA KaK 3KCHAHCHOHMCTCKOTO, TaK M PecTpHK-
LMOHHOIO THIIA MOXKET HMeTh TOTAJbHBIH MIH CeeKTHBHBLI xapakTep. [pu ro-
TaJILHON J€HEKHO-KPEAUTHOI NONUTHKE MEPOTIPUATUS HEHTpiLiloro OaHKa pac-
NPOCTPAHSAIOTCSA Ha BCe yupexaeHuss OAHKOBCKOH CHCTEMBbE, MPH CCICKTHRHOI --
Ha OTACLIbIC KPEAUTHLIC HHCTUTYTBI NN K€ Ha OTIPE/ICNICHIIbIC BHJIbI G'dHKOB-
CKOH J1esATeIbHOCTH.

CymecTByet cnenywolas kuaccubukanus uenel AeHexHO-KpeAHTHOH no-
JUTHKH B 3aBHCHMOCTH OT CTENI€HH BO3JEHCTBUS e TPaibHOTO OaHKa:

onepaunoHHble (00bEM KpEIUTOBAHHUA NPABUTCIBCTBY, KOMMEPUECKHM
OaHKaM; IIPOLIeHTHAA CTaBKa MO MeXOAHKOBCKHM KPE/JIHTAM);

NPOMEXYToUHbIE (00BEM JEeHEKHOHN MAcChl;, YPOBCHb MPOTIEHTHON CTaBKH
KOMMepueckux OaHKOB; Kypc pyOuss MO OTHOWIEHHK) K JAPYIMM BATIOTHBIM CIIH-
HHU11aM; YPOBCHb LICH);

KOHeuHbie (TeMIT MHGUISLHMH;, TeMIT pocTa BAJOBOIO BHYTPEHHEI'O IPOIYK-
Ta; TCMII POCTA HHBECTULIHH; YPOBCHD 3aHATOCTH).

B nponecce peanuzanuy cBOMX (QYHKUHMH UEeHTPaNbHBIH OAHK MOXET HC-
[OJIB30BATH NPsiMble (AIMHHUCTPATHBHBIE) U KOCBEHHBIC (IKOHOMUUECKUE) Me-
TOJbI BO3JIEHCTBHA HA NEATEIBHOCTE DAKOB.

OCHOBHBIMH HHCTPYMEHTAMH J€HEKHO-KpedUTHOH noaurnkn Hb AP
ABJISIIOTCA:

1. Ycra”oBiaenne o0s3aTeNbHBIX (MMHUMA/IbHBIX) pe3epBHLIX Tpedo-
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BaHu#i. O0s3aTe/IbHbIC (MHHHMAIBHDBIE) PE3CPBLI — ITO 00A3aTCIbHAS HOPMA BK-
J1ag0B KomMMepueckux OaHkoB B Hb, koTopas ycranasianpacTesa B 3aKOHOAATENb-
HOM IIOPAIKE H OlIPCACISACTCH KaK HPOIUCHT 0T 00Ied CyMMbI BKJIAJ0OB KOMMEp-
yecKHx 0ankoB (BPEMEHHO CBOOOHBIC CPCIACTBA Hd PACUETHDLIX, TEKYLIHX Cue-
Tax, Cpe/ICTBA BO BK;IaJax, JIeNO3HThI IPEANPHUSTHH H IpaKIaH).

2. YyerHas (IPOLCHTHANA) NOJHTHKA (pedUHAHCHPOBAIIMC KOMMCpUcc-
KuX 6ankoB). Ilox cuctemoil pedruaiicupoBanis MOHUMAKT GOPMBIL, MOPSIOK,
YCJIOBHS, CPOKH H JIUMHUTLI KpeanToBanHs HBb  kpeautuuix yupexiuenui s pe-
FYJHpPOBaHUA JTUKBHIHOCTH DAHKOBCKOI CHCTEMDE,

3. Onepauuu Ha OTKPLITOM phIlKe. [JIaBUBLIM HIHCTPYMEHTOM JICHEKHO-
KpeAHTION NOTHTHKH LleHTpanpHoro 6aHka BO MHOTHX CTpaHax CTAHOBATCS OTie-
palMH Ha OTKPBITOM pPBIHKC.

ITon omepauMsAMH Ha OTKPBITOM PLINKE HOMMMACTCS Kymwls-npogaka Hb
AzepOaiizKaHa rocyJapCTBCHHBIX OOJIMrauMi M 1HPOUHX UPOUEHTHBLIX LEHHBIX
oymar. Ilokynas uenssle 6ymaru, Hb AsepOaiimxkana yBCIHUMBACT KOJIHYCCTBO
Aelier B 0OpaiieHHH, a MpoJaaBas — H3bIMACT YacTh W3 00palICHHs.

Ipu «neperpeBe» KOHBIOUKTYPLE, PACIHHPCHHN JCHEKHOH MACCHI H POCTE
uen Hb AsepOaiimkaHa mpogaeT rocyapCTBEHHBIE 1CHIBIC OyMard M 1em Ca-
MBIM YMEHbBIIAET PE3CPBBI OAHKOB, COKPAIACT BO3MOKIOCTH KPEAUTOBAHHA K/IH-
€HTOB M KOJIHYECTBO JICHET B 0OpallieHHH, YA0POKAET KPEJIHT, «OXJAKTACT» KO-
HBIOHKTYPY U CTUMYJIMpYET nounmxenune e, Ho B 10 ke BpeMA 310 HpOBOUHPY-
€T CTarHauHio NPOH3BOACTBA H POCT Oe3paboTHIBI.

KpoMe Toro, uMceTes clic HesIbli ClIeKTp HHCTPYMEHTOB, ¢ HOMOLLIO KO-
TOPbIX TOCYJAPCTBO MOKET BJIUATH A JACHEKHO-KPCIHUTHYIO CHCTCMY CTPaHbL.

BanoTHbie HHTEPBCHIMH — KyTLIg-ipogaxka Hb AscpOaipkana uuocrpa-
HOH BaJIOTBl NMPOTHB azepOaii/ixaHCKOH Ha MCEKOAHKOBCKOM /K OHPIKEBOM
pbiHKax i BO3ACHCTBHSA Ha KYpC MaHaTa M HAa CYMMapHBIH CIIPOC N TEPC/ITOKE-
HHUE JICHCT B 3KOHOMHKE.

Kojnuecrsenunle OrpaHHYEHHA — MOTORKH CTaBOK, NPSAMOC OrpaHHYEHHE
KpeJHTOBalH, 3aMOpaKUBaHHE MIPOLEHTHBLIX CTABOK.

TaprerHpoBaHHe — YCTAHOBJICHUC HCICBBIX OPHECHTHPOB POCTA O1IHON0O HIIH
HECKOJILKMX MOKa3aTeslel ACHEKHOW Macchi, peryjiuposaiue (POHI0BbIX onepa-
LW NyTEM YCTAHOBSIEHHS 00s3aTCIABHON MapiKH, HOPMLL 00832 TCHLIIOIO HITBEC-
THPOBAHHUS B rOCYAapCTBCHHBIEC LeHHbIe OyMaru.

HanOoutee pacnpocTpaHeHHON TOUKOH 3penus BISACTCA MO3UINA, MTO YC-
TAHOBJIEHHE OPHUCHTHPOB pOCTa JCHEKHOH MAcChLl BpejcTaBister codOl perylm-
pPOBAHHE KOJIMUECTBA JCHET B 0OpallleHHH, OHPELeIACMOC BCIHUMHONH JICHCKHOTO
arperata M2 (Ml+cpounsic cueta). [IpH onpeaeneut opucuTupos pocra Jic-
HCKHOH Macchl LEHTpaJIbHLbIC OAHKH HCXOAST U3 NpeanoaraeMoil JIHHaMHKH
peasibHoro BBII, ypoBHs HHOIAIMU U CKOPOCTH oOpanenus gacuer. TIepebie 1Ba
NOKa3aTesnsi, HaXOAATCS B LIPAMOH 3aBHCHMMOCTH 0T M2, nocienHui — B oOpar-
HOI.
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PA3IEJI 11

KPEJUTHASI
CUCTEMA
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TJABA 1. CYIIHOCTb, TPUHLIUIT KPEJUTOBAHMUSI
U ®YHKIUU KPEJUTA

1.1. CYIHHOCTBb KPEJAHUTA

KpenuT OTHOCHMTCS K 4MCITy Ba)KHEHMILMX KaTCrOpHH IKOHOMHMYECKOH
Hayku. OIHQK/BI BO3HUKHYB, OH MOCTOSIHHO pacliupsn cdepy croero yHk-
LIMOHUPOBAHHMsI; CTAHOBHJICA OOBEKTMBHOM HEOOXOJMMOCTBIO, BbIPAKAIONIEH
NOCTOSHHbIC CBA3M MEKAY YYaCTHHKAMH BOCTIPOM3BOJCTBEHIIONO NPOIICCCa;
M3MCHSUICH M IPUCTIOCA0AMBASICSA K HOBBIM YCHOBHSM 3KOHOMHMUYECKOH XKH3HH.

Kpeaut — kareropus ucropuueckas: Kak H jioboe 00HIeCTBCHHOC OTHO-
LIEHME, OH UMEET CBOIO UCTOPHIO. [[0SBHBIIMCH B ICPHO PA3JIOKCHHA IEPBO-
OBITHOODIIMHHOTO CTPOS MO NpUUMiIe UMYIIICCTBE O Jinddeperunauny ob-
ILIMHBI, OH JOCTUT Haubonee BbICOKOTO YPOBHS PA3BHTHs NpPH KanuTanusme. B
COBPEMEHHOM OOIIECTBE KPEAMUT SIBASIETCA TaKOH KEe HCOTHEMIIEMOH pcallb-
HOCTBIO, KaK B 11e710M 0OMEH pe3yibTaTaMH 00IIECTBEHIIOTO TPYy/a.

Kak 00BekT nccneloBaHus, KPEAUT COCTOMT W3 AITCMCHTOB, M INPEKIE
BCEro CyOBEKTOB €r0 OTHOLUCHMH, HAaXOJSUIUXCA B TECHOM B3dMMOACIHICTBUH
JIpyr ¢ ApyroM. KpeauTop 1 3aeMIMK NOSBISAIOTCSA BO BCCX CJIy4asx, KOI'jla Ha
OJIHOM nostoce (y OHOro cydnLeKTa) OTCpOUCHO MOJYyUeHHE HKBUMBAICHTA, Ha
JPYrOM OTCpOYEHA ero yruiara. DJIEMCHTOM CTPYKTYPbl KpPCAHMTa sIBJISE€TCS
TaKKC M TO, YTO NIPEJACTCS OT KPEAMTOPA K 3aeMILMKY, T.€. CCYNEHHAA CTOMH-
MOCTb, IIPEACTaBIgiomas coboi ¢poeoOpazHyi0 HEPEeaTHOBAHHYI0 CTOHMOC-
Tb. BBICBOOOIMBIIARCA CTOMMOCTD, OCENAONIasg y OO0 M3 CYOBCKTOB Kpe-
JUTHBIX OTHOLIEHHH, XapaKTEpHU3YETCs 3aMEIJIEHMEM €€ JIBIDKEHHSA, HEeBO3-
MOKHOCTBIO B JIAHHBIF MOMCHT BCTYIIMTL B HOBBIN X 03AHCTBCHHBIM LMK

Ham npenctaBasieTcst, YTO HaAuyalloM JIBMJKEHHS KPEJAuTd, €ro NnepBoH
CTaJMEN SIBISETCA Pa3MCIICHHE CCYKCHHOH CTOMMOCTH. [BHiKeHHe ccyrkae-
MOH CTOMMOCTHM MOJXCHO NPEACTaBUTL ciaeayroumm odpasom: Pr— Il,— Hi—>
B,—B« — Tl rae P — pasmemenue kpeauta; Iy, — noayucHue KpeauTa
zaeMmukoM; U, — ero ucnonssosanue; By, - BeIcBOOOWIeHHE pecypeos; By —
BO3BpAT BPEMEHHO IMO3aMMCTBOBAHHOM CTOMMOCTH; [l — NoayueHue Kpeau-
TOPOM CPEJICTB, pa3MElEHHBIX B OpMC KpeIHTa.

DKOHOMHMUYECKOH OCHOBOH BO3BpaTa KpEeauTa SBIACTCA KPYroobopot
CPEJICTB NpepHATHS, H300pakeHHbIH Ha puc. 1.

R7
MUHASISAT.AZ



Kpeunutop
A-T. IL.. T =’

3aeMILHK

Puc. Ne 1. Cxema Bo3BpaTa Kpe/lHTAa HA OCHOBC
KpyroofopoTta cpeicTB 3aeMIIMKA.

B pesynpTare aHanmM3a OCHOBY KpeIMTa MOXKHO OXapaKTepu30RaTh Kak
nepeady KpeauTOPOM 3aeMILMKY CCY)KEHHOM CTOMMOCTH TS MCNOJIb30BaHHMS
Ha Havasiax BO3BPATHOCTH M B MHTEpecax 00IIECTREHALIX rnotrpeduocteil.

Bo3HHMKHOBEHHME KpeIUTHOTO OTHOLLEHHS TpedyeT coOII0aeHHS OnIpeae-
JIEHHBIX YCIIOBMIA: OJJHOBPEMEHHOI'O HAIHYHS BPEMEHHO CROOO/IHBIX MarepHa-
JBHBIX M JEHEXHBIX PECYPCOB Yy OJIHMX COOCTBEHHHKOB H TIOTPEOHOCTH B HHX
y JIPYTMX; COOTBETCTBHS CPOKOB BO3MOXKHOTO TIPETOCTARNEHUS CPEICTE M
CPOKOB KX BbICBOOOKICHHMS T10CNIE HCTIONL30BaHHS; JOBEPHS NTOTEHIHAIBHOrO
KPeAuTOopa K NOTEHUMAIbHOMY 3aeMUIMKY; COONACHHS ABYCTOPOHHEN MaTe-
PHAJIBHON BBITO/IbI CYOBEKTOB, TIPEJOCTABUBIIMX M MOTYYHBUIMX KPEIUT.

Bo3nnkHOBEeHHE M 3aReplIEHME KPEAMTHOIO OTHONIEHHMA SABISAIOTCA
TOJIBKO Ha4aJlbHOH M KOHEYHOMH CTajHeH 1eIOCTHOrO npouecca, BKIYalomle-

ro pAajl NOCNeaoBaTeNbHbIX 3TatloB (Tabnuua Ne 1).

Taosmua Ne 1.

O01mas cxema KpeIUTHBIX OTHOIIEITHH

Kpenurtop 3acMIHK
1 2
3asepuieHne Kpyroo6opora Ilosignenue NoTpeOHOCTH B JIOTION-

CPEIACTB, BBICBODOXKIEHHE M3 0DOpOTa
MATepHaIbHBIX M JICHEKHBIX PCCYPCOB,
HX HAKOIINICHHUE B KAUeCTBE CBOGOIIHLIX
CpeacTB

HMTENBHLIX MATePHATbHBIX H JIEHEX-
HBIX pecypcax

CornacoBanue ¢ NOTCHLUMANIBbHBIM
3aEMILMKOM  NPHUCMJIEMBIX  YCITOBHU
NPEJOCTABICHUA BPEMEHHO CBOOO-
HBIX CPEICTB B KpeIuT M 3aK;II0YeHHe
CIEJIKM

Corsnacopanue ¢ noTeH1Man bHBIM
KPEAMTOPOM TPHCMICMBIX I 33aEM-
IIHMKOB YCIAORWH 110JIy4EHHS BO Bpe-
MCHHOE TIOMb30BAHHE HEOOXOIHMMBEX
PECYPCOB M 3aKITKINIEHHE CIICHKHM
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1

2

Ilepesaya 3aeMILMKY BPCMCHHO
CBOOOJHBIX CPENCTB BO BpEMEHHOE
MONIL30BAHME HA YCJOBUSX 3aKJIIOUEH-
HOH CAEIKHU

[TonyueHne OT KpeUTOpa HCOO-
XOAMMBIX MaTePHATILHBIX H JEHEX HbIX
PECYPCOB BO BPEMEHHOE TMOJIB30BAHUC
Ha YCJOBUAX 3aKJIFOUEHHOM CHEJIKH

Habnrogedue 3a MCIoiib30BaHUEM
KpeAUTa W 3a COCTOSHUEM JIeJ1 3aeM-
HIMKa

Ipouecc FPOU3BOAHTENIBHOTO
HCTIONB30BAHUS KPCJIMTa 3aEMITUKOM
NyTeM aBaHCHPOBAHMs B Kpyroodopor
CpeNCTB

OxuzaHue BO3BpaTa CCYKEHHOMH
CTOMMOCTH 3a€MUIUKOM B YCTaHOBJICH-
HbIl CPOK M 10XOJa B BWJIE NTPOLICHTOB

3aBepuictne KkpyroobopoTa
CPENCTB 3aCMUIMKA, TOJYyYelne 10X0-
Ja W BbicroOOXIeHHEe M3 0bopoTa
CCYX>KEHHOM CTOMMOCTH

[Tonyyedue oT 3aeMiMKa CCy-
’KEHHOH CTOMMOCTH M Z0X0Aa B BHJE
NpoLEeHTa 3a KPeJIUT

Bo3BpaT CCY»XEHHOH CTOMMOCTH
KPEAUTOPY W YIulaTa IpPOLUCHTOB 3a
T0JIb30BAIIME KPEIUTOM.

Kpenur, xax 3xoHOMHUECKast KaTcropuss uMeeT cBou GopMbel. B nybnuka-
LMAX COBETCKOro Mepuojia TPaIMIMOHHO BbLIEJISIIHCH ClleayrouiHe GopmMbl kpe-
auTa:; OaHKOBCKHH, KOMMEpUeCKUH, MOTpeOUTeILCKHE, TOCYTApPCTBEHHbIH U
MeXAyHapoaHbslil. MHorza x UMM NpUYMCISIHM M Takde QOopMbl KpeauTa, Kak
MEXX 035 CTBEHHBI, MEXTPABHUTEIbCTBEHHbIN, (JMPMCHHbBHA, TaPaHTUPOBAHHBII.

Buja kpeaura - 310 OoJlee AeTalibHAs €ro XapakTEPUCTHKA MO OpPraHM3a-
L{IHOHHO-DKOHOMHYECKUM TPHU3HAKAM, «KOHKPETHOC IIPOSABJICHUC OCHOBHBIX
dopM KpenuTa». EJIMHBIX MHPOBBIX CTaHAAPTOB Kilaccu@uralii KPEIUTOB HC
CYILLECTBYET.

®opma KpeauTa - 3To cricyuduueckoe (BHEIIHCE) NPOSBICHHE KPEaUT-
HBIX OTHOLLEHMI{, OXBAThIBAIOUIEE MX CYLUIHOCTL M OCODEHIIOCTH OpPranmnsaliy.
DopMbI NPOSBICHUS KPEAUTA MOXHO KJIacCHUPUIIMPOBATh HA OCHOBAHWH pa3Jiny-
HBIX TIPU3HAKOB, OTPAKAIOIMX COCTAB CYOBEKTOB KPETHTHOMH CICIKH, QYHKLHO-
HaJTbHYIO TIPUPOAY, MAaTEPUATIbHO-BELECTBEHHOC Harostenue dopmot. Tak, B 3a-
BUCHUMOCTH OT CYObeKTa KPCAUTHON CAeJKHM Pa3aHuaroT KOMMepUeckHii, OaH-
KOBCKHI, IOCY/NapCTBEHHbHA, MEX/yHapOAHblHi, NMOTPeOUTEIRCKHUI, UITOTCUYHBIA,
JIU3UHIOBBIN KpeAauThbl. Ha ocHOBaHMH (PYHKIHOHAIBHOIO HPH3IAKA, d TAIOKE ¢
TOYKH 3PEHMST YIOBJETBOPEHUsS 1OTpeOHOCTCH IKOHOMMKH M KIMEHTOB Oanka
BbIIEJIAIOT NPOU3BOIUTEIBHYIO M NMOTPEOUTEILCKYHY (hOpMbI Kpe)inTa. B 3aBucH-
MOCTH OT MATePHAJIbHO-BCIICCTBCHHOTO HAIIOJTHEHHUS CYLUECTBYIOT KPEeAHThbl B
TOBAPHOMH, leHEXKHOM U cMeLIaHHbIX dopMmax.

B coBpeMeHHOI 3KOHOMHMYECKOI JIMTepaType NPOUHO YTBEPAWIOCH MOLs-
TUC KPEAUTa KaK IKOHOMHYCCKOH KaTeropuH, OTHOHICHHUS MCKIY KPCAHTOPOM M
3AEMUIMKOM HO I10BOJIY aKKYMYJISLIMH peCYPCOB M Iepellaud UX BO BPEMEHHOE
N0Jb30Ballle B ICHEXHOU HIIH ToBapHOi (opMe Ha onpeieIeHHbIX YCJIOBHUSX.
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B npouecce pa3BuTHA KpeaHuTa, pacllMPeHHsl HayyHBIX MpPEJACTaBICHUH O
HEM BO3HHKIIA HEOOXOIMMOCTD OMPEACICHHS POJIM M B3dUMOCBS3EH KPEUHTHbBIX
OTHOLLUCHHI B COBOKYITHOCTH 3KOHOMHYECKUX OTHOLLCHHI1, CBSA3AHHBIX C JABHXKC-
HHEM CTOMMOCTH. Pa3muyaroT KpeJUTHBIE, ICHEXHbIC H (PUHAHCOBbIE OTHOILEHHS
(mocnenoBaTeNbHOCTD OTpa)KaeT NPOLECC IBOMIOLUHH KPCAHTHBIX OTHOIICHHH).

B 10 ke Bpems cleIyeT 3aMETHUTh, YTO KPEAUT HE ABIACTCA ¢IMHCTBEHHOH
dbopmMOil IBHKEHHA CCY/THOIO KAnMTald, TaK Kak CyINIECTBYyeT M jpyras ¢opma
ero JBIKCHHSA, 2 MMEHHO, (unancupoBanue. CCyaHbI KaluTajl MOXKET OBITh
nepeaan A1 IPOU3BOIHTEIBHOTO TIPUMEHEHHA ARYMS criocodamu — 310, Bo-ilep-
BbiX, (hMHAHCHpOBaHHE (NIpAMOE y4yacTHe B KalmuTale (QUPMBI HIH B MHBCCTH-
IIHOHHOM TPOEKTE) U, BO-BTOPBIX, KPEAUTOBAHHE.

Onpenenenne OAHKOBCKOTO KpeauTa Kak (OpMBI IBHXKCHHA CCYAHOTO
KanuTajla MOJHOCTHIO CIPABE/UTHBO, IPH-YEM KaK B OTHOIUEHHHT AKTUBHBIX, TAaK U
NAaCCHBHBIX OAHKOBCKHX KpPEAMTHBIX omnpauuil. IIpHyeM 3TO OINpCACICHHC
OTHOCHMTCS HE TOJBKO K BPEMEHHO CBOOO/IHBIM KarHTanam GupM, pasMeLleHHbIM
Ha cyeTax B OAHKAX, HO M BKJaJam Hacelenus. /leficTBUTENbHO, €C/IH KTO-TO T10-
MEHIAET ACHbIH B OaHK NOJ MPOILEHT, 3HAYUT, OHH (QYHKIHOTHPYIOT AL HETOo
MMEHHO KaK CCY/HBIH KaluTaj, CaMOBO3pacTalolas CTOMMOCTh, TOJIBKO 33EMIIU-
KOM B JJAHHOM Cllyyae ABasfeTcsa OaHk.

1.2. TPUHIUIIBI KPEAUTOBAHUSA

Kpeaur nenb3st cBOANTH TOJBKO K OMPEACIEHHOIT CYMMC ICHCT MIIH KOJIH-
4eCTBY TOBApOB, NEPEAABAEMbIX HA BO3BPATHON OCIioBe. YKajaHHbie Olara npe-
JCTaBNIAIT cO00H 00BEKT KpeauTa - TO, 410 NepeaaeTes 0T KPCAHTOpa K 3acM-
LIMKY WJIH BOIJIOHIAET B ceOe ero 0T (KoMMepueckoe KpejauroBanue). Kpeauty
KaK 3KOHOMHYECKOMY SBIECHHIO TIPHCYLIA OoNpescicHHas (GopMa ABHKCHUS, B
paMKax KOTOPOTO KPEJUT MPEAOCTABIAECTCH, UCTIONLIYEICs (34TpauMBACTCA) H
BO3BpaLAE€TCA. EAUHCTBO 3THX (GKM3HEHHBIX» 3TAllOB BbIPAXKEHO MOHATUCM Kpe-
JHTOBAHHE, B PAMKaX KOTOPOTO TOJBKO M BO3MOXKHO CYINECTBOBAlIME KPEeAUTa
KaK 3KOHOMHYECKOTO SABJIEHHA, OTIUYHOTO OT APYTUX, HMEIOIHMX OJIH3KYIO MPH-
poay. Kpeauropanue nNpeacTaBiseT co00i C0XKHBII IIPollece, HE MCUCPIIbIBAET-
Csl IpOCTON Hepefaveil Onar. Pazymeercest, cTagusl MCHOJIL30BAIIMSE KPEUTA Kak
€T0 NPOU3BOJACTBEHHOE HIH JINYHOE NTOTPEONECHHE HE HMEET NPAMOTO OTHOLLCHUS
K CYILLHOCTH KPEJHTa, HO CAM MOMEHT Nepenavl LICHHOCTCH JO/DKEH pacemarpu-
BaThCA Kak 0co0ast CTalHA ABIDKEHHUS KPEAUTA. D10 ke OTHOCHTCS U K 00paTHOM
nepenaye (BO3BpaTy) 3KBHBAJIEHTA. 31€Cb BA)KEH MOMEHT BBICBOOOXK/JEHUS pe-
CYpCOB, C KOTOPOTO HAYMHAETCH BO3BpAT Kpeauta. [To HEOoOX0UuMMOCTH AHATH3
KPEANTOCIIOCOOHOCTH 3aeMIlHKa, ero OH3Hec-MIaHa, 6e3 KOTOPOTro KPCAUTOP HC
CMOJKET MPHHATH PELICHHE O MPEJIOCTABICHHH KPCAUTA, BCACTCA C YUETOM HTHX
JABYX MOMEHTOB. B psine ciiydaeB oOecriecueHHEM BO3BpATa KPEAHMTA MOXKET CIy-
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®HTh TO UMYUIECTBO, KOTOpOE OBIO NPHOOPETEHO 3a CUCT KPEAUTA K HaXOOUTCH
B NIpOLECCEe HCTIONIL30BaHNA Wik NOTpelsieHus (HanpuMep: asroMaliHHbl, obopy-
JOBAHMEC, TORapbl B 000poTe K ncpepadoTke). B »1ux cay4adx KpeauT HOCHT
uesneBol xapaktep. [1oaToMy KpenuToBalivie TIpeICTaBIAET COOON CHOXKHBIN KO-
HOMMWYECKUI TIpolecc, OpraHu3alysi KOTOPOro OCYLLECTBIICTCA Ha OCHOBE yUCTa
0a30BbIX NIPUHIIUTIOB, OTPAXKAINUX CTIeUU(UKY JBIKEeHHS KpeanTa. Todnee ro-
BOPSi, NPHHLUMIIBI KPEAUTOBaHUS NpECTABIfI0T co00li TpebosaHus K opranusa-
UMY KpeauTHOro npouccea. OHYU MONYYHIIH OTPAXKEHUC B IPaxKIaHCKOM 3aKOHO-
JaTeJIbCTBE CTPaH C PHIHOUHOH KOHOMHKOH C CONWIHLIMH [IPAROBBIMH TPaIu-
UMSIMU PETYJIUPOBAHUS KPEAHTHBIX OTHOLICHHH.

K npuHoMiam KpeJUTOBAHUSA OTHOCATCH: 1) BOIBPATHOCTL; 2) CPoOyU-
HOCTb; 3) NJIATHOCTH; 4) 00eciedeHHOCTD; 5) HeJIeBOU XapakKTep.

BosBpaTHoCTh KpeauTa. IIpHHUMD BO3BpaTHOCTH CleAYCT NOHHUMATh B
LIHPOKOM CMBbIC/IE, KAaK BBIpAXXEHHE HCOOXOMHMMOCTH CBOEBPCMEHHOMN KpaTHOI
nepegayk 3KBUBAJICHTA 3aEMILIMKOM, M TI03TOMY, BO3BPATHOCTh KAK NPHHLIMII Op-
raHu3auuyu KpeAUWTOBaHUSA NpUCYyILa BceM ero GopmaM, a 1e TOJIBKO YHCTo Ic-
HEXHOU MK TOBapHOH. BO3BpaTHOCTH 03HAYaeT MCIIOTHEHHE BO3HUKIINCTO 3aeM-
HOro oOs3arenbeTBa. YacTo TEpMHH «BO3BPAICHHUE» 3AMEHSCTCA OJIM3KKMM MO
3HAYEHUIO TEPMHUHOM «TIOTalieHHE J10JIra», KOTOPLIH TAlKe 03HAYACT IIpeKpaLle-
Hue (McTIoHeHKe ) 0053aTeNbCTBA YTEM TIepeaut ONOBOPEHHOT O B COIJIALICHWH
CTOPOH 3KBHBajieHTa. Tak, NpegocTaBieHuu Kpeauta B Gopme npuodpeTenus
KpeauTopoM obaurauuit 3aeMinyka npeanoiaract NOCIEAYyOUIee HX LHOTalCHUE
NyTeM BbITIIaThl HOMHHANLHOM CTOWMOCTH o0nmuranuid uian ux oOpaTHBIN BBIKYII,
YTO 0O3HAYaeT, MO CYTH, BO3BPAT TMPEJOCTABIEHHBIX B3AHMbI JCHEXKIILIX CYMM.
TakuM 00pa3zoM, NPUHUMTI BO3BPATHOCTH HAXOJMUT CBOE IIPAKTHYCCKOE BbIPaKe-
HHE B TIOTAllicHHW KOHKPETHBLIX 3aCMHBIX 00f34TCABCTB Nepejaucii 3KBUBajell-
TOB, HOpMa KOTOPhiX YCTaHaBIIMBACTCS COTIALLICHHEM CTOPOH.

Oco0o cneayer NoAUepKHYTh, 3HAYEHHE TIPUHLIMTIA BO3BPATHOCTH JUIs OP-
raHuzaiun OaHKOBCKOro KpenuToBanus. HeoOX0AMMOCTB CTPOIoro COOTBETCY-
BHSI 3TOMY TIPUHUMTTY OOYCJIOB/IeHAa TeM, YTO OaHKH MOOHIW3YIOT JUIsi KPCAMTO-
BaHHS BPEMEHHO CBOOOIHbIC JEHEKHblE CPECTBa XO3AHCTBYIOLUX CYOBEKTOB,
roCy1apCTBEHHOI0 ¥ MECTHOTO OIO/I)KETOB U pasiiHuHbIX CJI0€B HacemeHus. [ nas-
Has 0cOOEHHOCTh TAaKUX CPEJCTB COCTOMT B TOM, YTO OlIM TAKKC NOMJIEKAT BO3-
BpaTy Ha YCIOBUAX, 3a()MKCHPOBAHHBIX B JICTIO3MTHBIX AOroBopax. D1a ocobeH-
HOCTb HallTa CBOE OTPaXEHHE B TaK HA3bIBAEMOM «30JI0TOM NpaBHIIE» KPCAHTO-
BaHHs, KOTOPOE IJIACUT: BEeIWUYMHA H CPOKMW TIPCAOCTABISCMBIX KPEAHTOB JOJK-
Hbl COOTBETCTBOBATh (OBITH MEHbBIE) pa3MepaM M CPOKaM ero 0043aTesbCTB M0
JENO3UTaM.

CpouHocTh KpeauTa. [IpHHUHMIT CPOYHOCTH OTPAKAET HCOOXOAHMMOCTH
BO3BpaTa He B JIK00E TIpHEMIIEMOC IS 3a€MUIMKA BPEMS, a B TOY1I0 OIIPC/IENCH-
HBIH CpOK, 3abUKCHPOBAHHBIH B corjallieHHu CTOpoH. CpOMHOCTb, K4K H BO3-
BpPaTHOCThL, - BaKHCHIIMe aTpuOyThl Kpenuta. llapymcHue yKasaHHOTo B Cotula-
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LICHUM CPOKA ABJIAETCS JUISl KPEAMTOPA 10CTAaTOYHBIM OCHOBaIIMEM JIJIst TIPHMELIC-
HHSA K 32€MIUHMKY JKOHOMHUYECKHX CAHKUMH B popMe yBeaHyClus B3MMacMOro
NPOLIEHTA, a IPH AalbHeieH oTCpoUKe - oOpallenns B Cyl B UCHAX TOJdy4eHHs
BO3MEICHUS B CyAeOHOM NopsjiKe, B TOM YHCJIE M O Tpoliciype OaHKpOTCTRA.
HekIro4YeHHeM U3 3TOrO NpaBHIa SIBJISIOTCS TaK HA3bLIBAEMEIC OHKOJIbHBIE CCYIB,
CpOK TIOraleHts KOTOPBIX B KPEAUTHOM JOrOBOPE U3HAYWIBHO HE ONPeIe/seTC.
B noroBope o mpelocTaBIeHUH OHKOJIBHOI CCyIbl HC GHKCHPYETCs CPOK ¢e TIpe-
JOCTABJIEHHs], HO COJIEPXKHTCS UCTKOE YKa3aHHC O BPEMEHM, KOTOPOE UMEETCS B
pacropsHKEHUH 3acMILUKa C MOMEHTA MOJTYYCHHUS UM YBejloMIIeHHst DaHKd O BO3-
BpaTe NOJYYEHHBIX panec cpeacTB. Takoe ykaszanue B ONpeleiieHHOH CTenenu
obecneynBaeT CoONIOLEHNE MTPHHLHIA CPOYHOCTH. OHKOIBHBIC CCY/LE, JOCTaA-
TOYHO pacnpocTpanedHsle B XIX - Hagane XX B., B COBPCMEHHBIX YCIOBMSIX
NPAKTHYECKH HE NPHMEHSIOTCS, NMPEX/E BCErO, H3-3a CO3AaBaCMEIX MMM CIIOXK-
HOCTEH 171 KJIMEHTOB-3aEMILMKOB.

JpYyTHM HCKHOYEHHEM SBJISIOTCS IIHPOKO paclipOCTPaHEHHNLIE B OTEYeCT-
BEHHOH M 3apy0e)xHOH OaHKOBCKOH MpakTHKE ACTO3UTHI (BKIaABI) 10 BOCIPeOO-
BaHus. I1o cBOEH CyTH 3TO KpeaHThl, IPENOCTABIsICMBIE KJIMCHTaMH CBoeMy OaH-
Ky Ha YCJIOBHAX NOJIY4YEeHHMS JeHEr ¢ JCNOo3UTa B HATHUHOH (opMe WITH NyTeM HX
NEPEYHCIIEHHS Ha APYrod cueT Mo rnepsoMy TpedoBanuio. CorjlaieHHs o JIeTo-
3UTax 10 BOCTPeOOBAHHS HE (PUKCHPYIOTCH CPOK NPCUOCTABICHHS KPCUMTA, YTO
JOCTaTOYHO yIOOHO AJIst KITHEHTOB, NIOCKOJIBKY OIIM HC CBsI3alibl KECTKHMH paM-
KaMH JIOTOBOPOB H MOT'YT M0OJIBb30BATLCS CBOMMHU Cpe/IcTBaMit Koraa saxorsr. C
JPYrOi CTOPOHBI, 1O JENO3UTaM O BOCTpeOOBaHHS, KaK HPABHJIO, BBITUIAYH-
BAKOTCS JIMIIL HEOOJBLIME POUEHTBI, H 3TO JETAET UX JCILCBBIM PECYpCOM JUIs
OAHKOBCKOTO Kpe/quTORaHUs. B 00oM ciiydyae HA HPAKTHKE OPCNONAraeTcs
KPaTKOCPOYHOCTh NOJOOHOIO poja ACNo3uTOB. [103TOMY B W3MEHEHHOM BHAC M
3JIeCh peub HUET O COOMIOAEHUH TIPHHLMIA CPOYHOCTH.

IInarHocTes kpeanTa. IlpHHUMN TIATHOCTH O3HAYACT, 4TO AOCOTIOTHOE
OOJIBLIMHCTBO KPEJUTHBIX CJIEJIOK ABJISIIOTCS BO3ME3THLIMU TI0 CBOCMY XdpdKTe-
py, T.€. IPEAMNOJaralT He TOJIbKO [epeaayy Mo HCTeUeHHH CPOKA OlPeIelie HHOTO
SKBHBAJIEHTA, HO H YIJIATy ONPEAEIIEHHOTO BO3HATPAXK/ICIHUS KPEJIHTOPY B TOil
HJIM UHOU dopme. JleHexkHas GopMa 3TOr0 BOZHArPANKACHHS MTONYUIId HA3BAHHE
npoueHTa. IIpHHIMI NUIaTHOCTH OTpaXkaeT HEOOXOAUMOCTL JOCTHIKCHHS €)iHil-
CTBA MHTEPECOB KpEeAHTOpa M 3aeMiuuka. /is Kpeauropd nepenata BPEMEHHO
cBOOOJIHBIX CPEACTB B KPEAUT HE O3HAUAeT X oMepTBieHHs. HaoGoport, B yeio-
BHAX KPEJAHTHO-OYMaXXHOIO JEHCKHOTO 00pallleH st TOIBKO Oiiaroaps nepejiaue
CPEJICTB 3aCMIIMKY W HX TOCJEYIOIIEMY TMPON3BOIHTCHLHOMY HCIIONLIOBAHHWIO
TIOSBJISETCA peallbHas BO3MOKHOCTD 111 JI€HEKHBIX AKOIJICHHIT y KpeJUTOopa.

Ba)XH CHIIMM YCJIOBHEM TIPHPOCTA CPCJICTR SBISCTCS MX 00PATHOC BORIEYe-
HHE B KPYyroo®opor. IMEHHO Ha 37T0# 0a3e J0CTHraercst eHHCTBO B LLEJIOM I1po-
THBOIIOJIOKHBIX MHTEPECOB KPEAUTOpAa M 3aCMUIMKA, a TaKke HEOOXOIUMOCTL
TOYHOTrO OGOPMIEHHS HX JOTOBOPHBIX OTHOLICHUH ¥ UCTKOH OPraHH3aildy BCEro
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npolecca ABMKEHUS KpeAMTa - TIpolecca KpeauTopaHusA. llnaTHocTh Kpeaura
TaK)Ke 1T03BOJISICT B OTIPE/IEIICHHON Mepe 00ecTIeYuTh aHTHHH(ISIIMOHHYIO 3aLUUTY
JCHEXKHBIX cOepeKCHUN HACeNeHU A, Pa3MEILIEHHBIX B DAHKOBCKMX JICI103UTaX.

[lpyHUMT TIATHOCTH OTpa)kaeT JIBOMCTBCHHYIO CTUMYITUPYIOWYIO ¢ YHK-
LU0 KPEeUTa:

- NPOLEHT BBICTYHAET NOOYIUTEIbHBIM MOTHBOM /IS IPE/10CTABJIEHUS KPC-
JUTOPAaMH CBOUX CPEACTB 3aEMILMKAM, U TIO3TOMY BCACT K HaHOOJICC TOAHOMY
UCTIOJIL30BAHUIO BCCX BPEMEHHO CBOOOIHBIX CPCACTB BCEX XO3AHCTBYIOIMX
CYOLEKTOB M BCCX CJIOCB HaCENCHUS 18 HYK/I XO3fiCTBeiiHora obopota U pas-
BUTUA NoTpedienus,

- IPOLICHT BHICTYNaeT BAXHBIM CTUMYJIOM K HaHOoee 3ddexruBioMy nc-
NI0JIL30BAHHUIO 33€MHBIX CPEICTB TyTEM BbIOOpa Hanbosice MPUOBLILHBIX CTIOCO-
00OB Beneuus TIPOU3BOACTBA 3aeMiluKaMu. HeoOXOAMMOCTH CBOEBPCMEHNOTO
BO3BpaTa CPEJCTB, TIOJYYCHHBIX 1ACEJIEHHEM B KPEAMT /Uil JMUHOTO noTpcdie-
HHS, 32CTABJISET €r0 palMOHAILHO BECTH CBOE JIOMAIMIHCC XO3ANCTBO M OCYILECC-
TBJSATH TIOUCK JOTIOJIHUTEIbHBIX UCTOUYHHKOB JIOXOJOR.

HMcTtounnkoM BbINJATEI NPOHEHTA TO KPEAMUTY CIYKHT 4acThb JONOJI-HH-
TCJILHO TMONYYEHHOH 3a CHET €r'o UCIONb30BaHUS NPUOLLTH, KOTOpas nepeaaeTcs
3aeMILUKOM KkpeauTopy. CTaBka (Ml HOpMA) TIPOLICHTA, onpelesseMas KaK 0T-
HOLLEHUE CYMMBbI TOJOBOTO J0X0ja (IIPOLEHTA), TIONYYEHIIOI0 MO KPCAHTY, K
CYMME 11p€IOCTABJIEHHOTO KPE/UTa, BHICTYNAET B KAYECTBC LIEHBE KPELHTA.

ObecncyeHnocTh KpeauTa. [IpuHImMn o6ecnedeHOCTH BLIPAKAET HCOO-
XOOHUMOCTh 3aLiMTLE MMYIICCTBEHIIBIX MHTEPECOB KPEJHTOPA TNIPH BO3IMOKHOM
HapYILIEHHH 3aCMIIIMKOM TIPHHATHIX Ha ceDs 00A3aTeNbCTB U HAXO/MT TPAKTHYCC-
KO€ BOIIJIOILEHHE B YCTAHOBJIEHHBIX 3aKOHO/IATENLCTBOM criocobax odecricueHus
UCTIONHEHU 0053aTeIbCTB, TAKUX KaK: HCYCTOHMKa, 3alor, yACp/KaHHe, Nopy4u-
TeJILCTBO, OAHKOBCKas rapanTHs, 3aJaTok. /i pasfHuHbIX Kpe/IMTOB HC-TIOJb-
3VIOTCS pa3inuHbie crocoObl obecneueHus wik Aaxce ux koMOunaums. Ojyiako
BCE OHH TPeOYyIOT UETKOH OpraHM3alldy Ipouecca KpeJHTOBaHHMA H Tpearnona-
raloT YCTaHOBJIEHHE KOHTPOJIA 3@ €ro CTaIUAMU, NIPEXKIE BCETO 3d LEIEBBIM UC-
NOJIB30BAHUEM KPEIUTOR.

Lcnesoi xapaxkrep kpeaura. [lpuniumn nencsoro xapaxkrepa pacnupoc-
TpaHAeTCA Ha OOJNBILIMHCTBO BUJIOB KPEIUTHBIX cAeNOK. OH BLIpaXKaeT HeoOX0aH-
MOCTb HEJIEBOTO UCNOJL30BAHHA CPEACTB, MOJNYYeHHLIX OT KpeauTtopa. B Oan-
KOBCKOH NpaKTHUKE 3TOT NpUHUMN (UKCHPYETCS B KA4ECTBE YCJIOBMS 3aKitoqac-
MOI0 KpEIUTHOTO JOrOBOPA, YCTAHABIMBAIONIErO KOHKPETHYH LC/L BHI-
JaBaeMOro KpeJuTa, U peanu3yeTcs YCTaHOBIEHHEM 0aHKOBCKOTO KOHTPOJIA 3a
OTICPaLUsIMH 32EMILMKOB TI0 CHETaM.
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1.3. ®YHKUHUU KPEAUTA

IIpo0/KCHUEM daHAIM3a CYIIHOCTH KPEeIuTa BRICTYTIa T €10 QyikuuH.

KpeantHblC caenky, 3aKmoyaemble MEXIY KPEAHTOPOM M 3aCMIIMKOM,
BO3HUWKAIOT Ha CTaJluu TepepacnpeaeseHus CrouMocTH. BB nponecce oOmena Bpe-
MEHHO BBICBOOOIMBIIAACS CTOMMOCTD TEPCIacTCs 3aEMITIHKY, a 3a1eM BO3Bpallld-
eTCs K CBOEMY BJanesblly. 3TOT XapaKTePHBIN JITS KPCAUTa Mpolece Mo3Rojser
BBLJICNUTH NEPBYIO QYHKIHMIO KPEaUTa — nepepacrpeieuTeabuyo. Yepes cacaky
CCYABl KPEAUTOP MOXKET B OANOM CAydae INepesaTh 3aeMIIUKY BO BPEeMEHHOE
TNI0Jb30BAHNE TOBAPHO-MATEPHAIIbHBIE UEHHOCTH, B IPYTOM — JIEHEXKHRIE CPeiuCTt-
Ba. B 000uX caydasx npu eJMHON CYIIHOCTH 3TOH CIeJKU 0ObEKT Nepeaaun paz-
anueH. OpHaKo 310 pazauuue Kacaercsd GopMbl Jaiiioro 00beKTa, HO HE ero co-
JIEP2KaHUs: BHE 3aBUCUMOCTH 0T (JOPMBI NEpepacnpeacaseTcst CTOHMOCTD.

OyHKIMS 3aMEILEHUs JCHCTBUTEIBHBIX JIEHET KPEAUTHLIMH OpPYIusMU 00-
palleHns COCTOUT B CIIEAYIOLIEM: JIEHCTBUTEJBHBIE JIEHLIY 3dMEIIAIOTCS JIEHEK-
HBIM¥ 3HAKaMH, SBJISIOLIMMUCS JIOATOBBIMU 00S13aTC/IBCTBAMU OCY/IapCTBa; B MTPO-
uecce oOpallleHust HATUYHBIE JICHEKHBIE 3HAKH, B CBOIO OYepesb, 3aMELIAIOTCS
BEKCEJIAIMH, YeKaMH, Oe3HAUTMYHBIMY PAaCUCTaMH CO CHCTOB NMPEINPUITHI B Oatike.

Crumyaupyiowas QyHKIUsS CBOAUTCA K TOMY, YTO KPEAMT OKa3biBacT BO3-
JEHACTBUE Ha NIPOM3BOACTBO U oOpalleHue, CNOCOOCTBYS pacilMPEHHOMY BoOC-
NPOU3BOJICTBY Ha MaKpo- U MUKPOYPOBHSIX 3KOHOMMKH, 00JICC PAITHOHAILIIOMY
UCTI0JIB30BAHUIO pecypciioro noreHuuana. Kpemut o6s3biBaeT 3aeMimka OCy-
IIECTBAATD XO3SUCTBEHHYIO JEATEJILHOCTL TaKuM 00pazoM, 4roObi YaY4IIUTh
CBOM 3KOHOMHYECKHE TOKa3aTenu, 00ecneyuTh nojlyueHne A0X0A0B, 10CTaToY-
HBIX JIJIs1 TIOTAllEHHs 10ra ¥ YIJIaThi POUEHTOB MO HEMY.

KpeanTt BhINOJHAET pacnpele/MTC/IbHYIO (TIEPepacTipe/ICIuTe/IbHYI0) ¢
3MUCCHOHHYIO (PYHKLIWY, HAazbiBaeMbie O430BBIMU.

Pacnpegesurenbnas (nmepepacnpeaenurenbHas) pynkuusa. Pacnpene-
JIEHUE CBA3EHO C ONpENECHUEM JI0JH NPOU3BEACHHOTO MPOAYKTd W/ HIH NMPUOLI-
71, KOTOPYIO NMOJIy4aioT JA0MOXO3SHCTBa, XO3SUCTBYIOMIHE CYObCKTH {((HupMBl) 1
rocynapctBo. OHO NpeAnonaraer rnepeMelieHue pazHnix Gopm oOLIECTBEHHOTO
00raTcTBa OT OJJHUX CYOBEKTOB K APYTUM Wy BTOPUUYHOE NCPCMEIICHUE YKE pa-
Hee nonydeHHbIx Onar. Ilocneanee mnosydwsio HaszBaHue lepepacripesieleHHs.
O0ba mporiecca HE HM30JUPOBAlIBI OT APYTHX SKOHOMMYECKMX MPOICCCOB, OHM
TECHO CBA3aHbl Y NEPeIETaloTCs C IBHKEHUCM TOBAPOB U JICHCT, HX BCTPEUHLIX
WY OAHOCTOPOHHUX NEpPEMEIEHUN B MHOTOYHCICHHBIX OOMEHIIbIX, KPEIUTHBIX
1 QHUHAHCOBLIX ONepalyax. BO3HUKHOBEHUE M PA3BUTHE KPEIHTA U KPCIMATHBIX
OTHOLIEHHHN MOPOKAAIOT MOMIHALIC BCTPCUYHBIE TOTOKKM TOBAPOB U JICHCI, KOTOPbIE
NIPUBOJAT B JICACTBUE MEXAHMW3M NepepacnpesieseHus 3THX 0Jar.

ITpn nomomM KOMMEPUYECKOTO KpEeIuTa NpeANPUHHMMATEIN TMOJydaT O
KPEAUTOPOB TOBAPBl WJIM JIEHBTH, KOTOPbIE 10 PA3HBIM TIPHYHIIAM BBICBOOOK-
JIA0TCA U3 XO3AHCTBCHHOr0 000p0Ta KpenuTopa. 310 MOryT ObITh 4acTh 3a0acoB
rOTOBOH NPOAYKIMH, HE HAlIEANIEH K JaHHOMY MOMCHTY BPEMEHH CBOUX TOKY-
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naTeNe, MJIH JIEHEXKHBIE CPEJCTBA, KOTOPBIE BPEMEHHO HE HCIOIBL3YIOTCH B
Kpyroobopore. Oba Buaa pecypcoB oOpa3yrOT pe3epBHEIN KanuTal KpeauTopa.
TakuM oOpazoM, Oiarosaps KOMMEPUYECKOMY KpeIHTY OCYLICCTBIACTCS IepeMe-
LleHHe (Mlepepacnpele/ieHue) pecypcoB B paMKax TECHO B3aUMOCBSI3aHHBIX
X03HCTBEHHBIX 00OPOTOB OT OAHMUX NPENTPUHUMATEICH-KPEAUTOPOB K APYrHM
NpeANpUHUMATENIM-3aEMILIMKAM, KOTOPBIM HEOOXOMUMBI pecypchl A obccne-
YEHHUs HeMpepBIBHOCTH KpyroobopoTa X KanuTaa.

C BO3HMKHOBEHHEM OaHKOB M (PMHAHCOBBIX PLIHKOB, CO3JABHIUX YCJIOBUSA
Jst TpancdopManum coeperxeruil B MHBECTUIIMH, IPOLECCHL MEpepacIpenesieHus
JIEHEXHBIX CPCACTB B IKOHOMHUKE MONYy4aloT HauboJiee dJeKBATHbIH MEXAHU3M, a
(GYHKUMM KpexuTa CBOE 3aKOHUEHHOE BBIpaXKeHHE. ITOT TpaHCHOPMALHOHHBIN
MEXAHHU3M SIBJISIETCS MOLLHBIM CTUMYJIOM [JISl NIEPEPACTIPEACIIEHUS JOXOU0B J0-
MOXO3SIACTB U3 cdeppl MTMUHOIO MOTpedIeH!s B cOEpexXeHUs ¢ MOCICAYIOILIUM HX
aKKyMYJIUpPOBAaHHEM W HHBecTHpoBaHWeM. [locneanuil mpouecc Npearonaraet
BbIGOp Haubolsiee BBITOJHOrO HANpPAaBIEHUS BIOXKEHUH CPEACTR - a(dexTHBHOC
pacnpe/ie/IEBUE KPeJAUTHBIX PECYPCOB.

Opuentupysichk Ha nubdepeHUnPOBAHHBIH ypoBeHL penTabebHOCTH B pas-
JIMUHBIX OTPAcisiX WM PETMOHAX, KPEJUT BHICTYNIACT B POJIM CTUXUHHOTO peryi-
STOpa TAaKOrO PacnpeACICHUS U, COOTBETCTBEHHO, BCEH DKONOMUKH. ITO JOCTH-
raercs nyrem ofecrieyeHus YAOBIETBOPEHUS MOTPEOHOCTEN JAMHAMHUYHO pa3BU-
BaIOILIETOCS OM3HCCA B JOMOJIHUTEIBHBIX JIEHEAKHBIX PECypcax Mpexje BCEro Jyis
MOJACPHU3AlMHK KamuTajla U pasBUTHUA ITPOU3BOJACTBA. O,HliaKO 6nar011apﬂ HHED-
LLMOHHOMY XapakTepy 3KOHOMHUYECKOIO Pa3BUTHUSI B HEKOTOPLIX CIy4asX TPAKTH-
yeckas peanu3auus ykazaHHOH (QYHKUHH MoxeT ¢rnocoOcTBOBaTh yritybimenuio
JUCTIPOTIOPUMIA B CTPYKTYPE PBIHKA, BHI3bIBATL OOOCTPEHUE KPH3UCHBIX CHTYa-
M. BMecte ¢ TeM 00e OTMeUeHHbIe TEHAEHLMH 3KOHOMHUECKOTO PA3BUTUS CBU-
JETENbCTBYET O TECHON B3aMMOCBSA3H KPETUTa C MPOLICCCaMH KPyroodopoTa Karl-
Taja, IeHEexXHOro obpaieHns. VIMEHHO Mo3TOMY ABIKEINE KPE/IMTA JOJHKHO Obl-
Th MOAYUHEHO 3a7aYaM pa3sBUTUS SJKOHOMHMKH KaK [IEOCTHOH CHCTeMb U TpeOyeT
€T0 FOCYAAPCTBEHHOI'O PEI'YJIMPOBAHHUS B PAMKAX JEHENKHO-KPCAUTHO ITOJIUTHKHU.

Horamenue 3aeMHBIX 0OS3aTENLCTB BBI3BIBAET 0OpA3HBLIA IpoLece Iepe-
pacnpesnesicHUs pecypcoB OT 3a€MIIMKOB K KpeAUTOpaM, dTO e KacaeTcs W J0-
XOJIOB, YacTh KOTOPHIX yTIauMBaeTCs B BUzaE npouetirta. OT CBOEBPCMCHHOTO U
IIOJIHOTO MCIIOJIHEHUS 00s3aTe/IbCTB 3aBUCUT HETPEPBIBHOCTD ABMIKEHMST KPE/TH-
Ta, BO3MOXHOCTB PacIiMPEHUs MacIuTaboB KPEIUTOBAHUA.

ImuccHoHHasi pyHkuusi. C MOMEHTA CBOET0 BO3HMKHOBEHUS KPCAHT 3a-
MeIlan MeTaTMMEeCKHe MOHETHE (MOIHOLEHHbIE IeHBIU) KPEAUTHBIMU: UHCTPY-
MEHTAMH - BEKCeJIAMH, OaHKHOTaMH W Yekamu. HIupokoe pacnpocTpaHeHue noc-
N€HUX B KOHEUHOM MTOT€ MPUBEJIO K YTPaTe 30JI0TOM MOHETAPHON POJTH U 3aMC-
HE €ro KPeAUTHBIMH JICHbTaMH, SMUTHPYEMBIMH HAllMOHAJILHBIMU LIEHTPAIIbIILI-
My Oankamu. [IpocneauM 3ToT npoluece B paMKax U3yYEHHS B3aMMOCRIZH KPCAH-
Ta U JICHET.
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1.4. B3AUMOCBSI3b U B3AUMO (EHCTBHE
JEHEI U KPEJAUTA

Bonpoc 0 B3auMMOCBA3M W B3aUMOAEHCTBHH DTUX UBYX BOKHEHIINX JKOHO-
MHYECKUX SBJICHUH MMEET HE TONBLKO TEOPETHHECKoe, HO M OOIBINoe MpakTHUec-
Koe 3HaueHue. [locmenHee BbI3BaHO TeM 0OCTOATEILCTBOM, YTO KPCAUT M KPCAMT-
HbIe OTHOIIEHHA BO BCe OOIbIIEH CTeneHn onpeaeIaoT MaciuTadbl ¥ cret MUKy
JEHEKHOH 3MUCCHH U JICHEXKHOTO 0OpaueHus. Kparko noaseseM uror wsydeiims
neHer w kpeauta. Ilpexae Bcero, cieiyeT yka3aTb Ha HX PasiuviufA, KOTOpBIE
NOJYEPKMBAKOT 3KOHOMHUYECKOE 3HAYCHHE M CaMOCTOATEIbHOCTh KPEAHTHBIX H
JIEHEXKHBIX OTHOWEHMH. JlaHHbIe 3KOHOMHUYECKHE SRITEHHS PATHYAIOTCA!

- N0 BU/Y NEPEIABAEMBIX JKBHBAIECHTOB - KPEIUT HE TOJNILKO UMEET Popmy
HAJTMYHBIX M OC3HATHYHBIX JEHET, HO MOXKCT MPEJOCTABIATLCA B TOBAPHOH MM
cmenranHoH opmax;

- 1o GopMe W HanpaBJIEHHIO WX JABHKEHHUS - B JICHCHKHOM 000pOTC ACHBIH
HEMpEepbIBHO ABHAKYTCA, [1OCIEI0BATCIBHO CMEHsS CBOHM (DOPMbBI H IOTNEPEMEHHO
BBITIONHAS padiinynblie GyHkunu. [Ipu 5TOM onu BCCraa OCyILICCTBIAIOT «3aTpat-
HOE» JIBUKEHHE, T. €. NEPEMEIIAIOTCA U3 PYK MOKYynaTeis ([IaTelblnKa) B pYKH
npojaBua M Jlajlee IpoJoKAKT UHMPKYIUPOBATH MCKTY KOHTpAareHTamH To
crenkaM, Bce 6osec OTAAIAACH OT NEPBUYHOrO Biaazenpua. Jenbru B QyHKUIHH
cpeactsa cOepexrenus BPEMEHHO BBINAJAKT U3 JICHEKIOIO 000poTd, 10 3d1eM
0043aTeIbHO BO3BPAIlAOTCA B HEM0 M JATEE NPOJ0JIKAIOT JBHIKCHHC, 3aTpaiu-
BAACh Ha HYXK/bl paclIMpeHHoro norpebmenus. J(BukeHue ke neHer Kak cpef-
CTBa TUIATEXKA B KPEJAWTHOH CAENKE MPEACTaBIAeT COO0H THIUL 3AKIIOUHTEIbIbii
aKT UMKJIMYECKOTO Npouecca, YTo 03Ha4aeT X BO3BPAlUEHHE K NICPBHYHOMY Bia-
JeNblly B Ka4eCTBE KOHEYHOTO IYHKTA MX JBHKeNHs. ToBaplbli H CMELWAHHBIH
KpeJHT TaKXe NpernoaaracT Bo3sparnoe (3aMelarolice) ABHKCHHE TOBAPOB HITH
JEHET M, CJIeI0BATEIbHO, BO3BPAICHUE HEHHOCTEH K KPEeUUTOPY,

- M0 XapakTepy ydacTus B X03sicTBenioM 000poTe - ACHBIU BBICTYIIAKOT
NPOCTHIM NMOCPEAHUKOM B pa3HO0Opa3HBIX CACNKax, a kpeuut o0ciyxuBaeT 00-
JI€€ CJA0XHBIH 3KOHOMHYECKHH IpoLecc - TpaHchopManHio cOepexcHU B HHBCC-
THLHH, U TIOTOMY OH Y4acTBYeT B (GOPMHUPOBAHUH (HAKOTIIEIIHH) KAITHUTAIA, CO3-
JlaHUW NPHOLITH U IPOLIEHTA.

OnHako, IpH BCEM Pa3iHYUH JICHET H KPEAUTa TOpas3o BakHEE BbIsiBHIh
HX B3aMMOCBA3b H B3aUMOAEHCTBHE APYT € APYTOM. D1d BIAMMOCBSI3b TIPOCIIEIKH-
BAC€TCA B TPEX OCHOBHBIX ACMEKTaX: HCTOPHUYCCKOM, GYHKUMOHAILHOM M MHCTH-
TYLHOHAIBHOM.

AHainuz HCTOPHUHYECKOTO acliCKTa CBA3H JCHCT U Kpeadla npeanoaract
BBISICHEHHE:!

1) Bompoca 0 NEPBHYHOCTH AAHHBIX SBICHHIT

2) Bonpoca 00 MCTOPHUUYCCKUX YCTOBMSIX 3aMEIIEHHS U BBITCCHEHHS ACHCT
KpPEeIUTHBIMH 0053aTeIbCTBAMM U OTIEPALMAMH.
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Bonpoc 0 nepBHUYHOCTH TIOABJIEHHS KpeauTa HiIM JCHEr Ha cerodHsIHHA
JICHb HE TIOJYYHI €JHMHOH TPaKTOBKH B 3KOHOMMYECKOH JIMTEpaTrype W MO3TOMY
HEe MOXeT ObITH pellieH 0AHO3Ha4YHO. BMmecre ¢ TeM, u3y4eHHe MHOTOYHCIEHHBIX
HUCTOPHYECKHUX M 3THOrpadUYECKHX MaTepHalOB M HWCCIICIOBaHHI H3BECTHbLIX
CHELHANIUCTOB BCE K€ IMO3BOJSET HaM C BBICOKOM CTEMEHBIO YBEPEUHOCTH YT-
BEPXKIATh, YTO KPEJHT BO3ZHHK paHbLIE JEHET H HMECT C MOCISTHHMH €HHYI0
COLIMAJILHO-3KOHOMHYECKYIO OCHOBY.

Takoi OCHOBOH 3apOXI€HHS H pa3BHTHA KpEAHTHBIX H AE€HEXKIILIX OTHOLIC-
HUH sBIseTcs OOMEH KaK NpouLecC 3aMelIeHHs OHOM LICHHOCTH JIpyroi. B tako#
MOCTAHOBKE YCIOBHH 3aJa4H BBISACHEHHS MPOHCXOXICHHS KPEeAHTa y)Ke 3dKi0-
4aeTcsa U KII0Y K NpaBHIBHOMY OTBeTy. JIeHCTBUTENBHO, KPCAUT NPCACTABILET
co0OH O4eHb JIpeBHEE 00A3aTCIILCTBO, BOSHHKILEE HA OCHOBE Pa3BUTHA HMENHO
OTHOLIIEHWH 00OMeHa, MepBHYHON GOPMOH KOTOpOro ObIIO Takoe YHHBEPCAbHOE
COLMATBLHO-3KOHOMHYECKOE SIBJIICHHE TIEpBOOBITHOTO oOllecTBa (H HE TOJBLKO
ero), Kak gapooOMeH. /laHHas nepBy4Has ¢opMa OOMeHd H CBS3aHHOTO C HUM
0011eCTBEHHOTO B3aUMOIEHCTBHA MHIHBHIOB IOpOX/1ana (J1a u mpoao/DKaeT Mmo-
POXKIATh B CErOIHSAIITHHE JHH) IpOocTeHIIHE N0 GOpMe, HO HE 110 COLHAILHO-3KO-
HOMHYECKOMY COEPIKaHHI0, 0043aTeNbCTBA 10 Iepe/lade OTBETHOrO J1apa, pas-
Mep KOTOPOTO HE CTABHJICA H HE MOT CTABHTHCS B 38BHCHMOCTD OT HOJIYHEHBIX B
Jap nneHHocteH. Takoe pa3HOBpEMEHHOE BCTPEYHOE UBHKCHHE UEHHOCTCH XOpo-
11O BBIPRXKEHO B PYCCKOH TIOCIIOBHIE «Iap Jiapa JKIE€T», a TaKXKe IPYsHIICKOH
nocyoBHle «nap tpebyer gapax». Takue ripeacTaBieids 0 JOJITe BOHKIM paHb-
e 0oJiee H3BECTHOH OLITOBOH MYJIPOCTH - <«JIOJIT IIJIATCHKOM KpaceH».

C BO3HHMKHOBCHHMEM TAKOTO 00s3aTeNbCTBA KPYr NPOCTEHINUX CACIOK Ha-
Yay pacluHpsTHECA H TIPHUBEN B KOHEYHOM HTOT€ K 3KBHBAJIEHTHLIM (opMaM oOMce-
Ha (npocTteinas MeHOBas TOProBid) H NOSBJIEHHIO JOJITOBLIX 00S3aTeNbCTB (TO-
BApPHBIX WM [TPOJIYKTOBBIX COCEJICKHX 3aHMOB). IIepBOHAYABILO 3KOHOMHYCCKHE
3KBHBaneHTHbIe (OpMBI OOMEHA M KpeauTa pa3BHBalkch, O¢3 yyactus aeuer. M
YK€ Ha MX OCHOBE HAYANOCh CTPEMHTEIBHOE Pa3BHTHE TOBAPHO-ICHEXKHBIX OTHO-
HIEHHH W GOpMHpOBaHHE TOBAPHOTO NPOH3BOJICTBA (X034HCTBA), UTO APUREIIO K
TNIOSIBJIEHHIO JIEHer CcHayana Kak YHHBEpPCAIBbHOrO, a 3aTeM H BCCOOEro dKBHBA-
JIEHTA.

TakHM 00pa3oM, HECMOTPS Ha TO, YTO KPEAHT BO3HHK PAHEE U HE3ABHCHMO
OT JIEHET, B TOBAPHOM XO3sIHCTBE 00a 3TH SBJIEHHS IPHOOpPETAIOT €IMHOC OCHOBA-
HHE W €WHBIA NPHHLHI Nepeqadyl (IBHKEHHS) LCHHOCTEH - NPHHIMIT DKBUBA-
JICHTHOCTH. Ha 3Toi 00wmel ocHoBe B DoJiee NMO3NHEE BPEMS 110 MCpe Pa3sBHTHS
JEHEXKHBIX (FOPM KPEIUTOBaHHS HX pa3BHTHE IPOUCXOIHIIO YXKE B CAaMOM TECHOM
B3aHMOIEICTBHH W HEPa3pLIBHOM e€IMHCTBe. Tak, HarmHas ¢ koHua XVII B., kor-
Jla MIOSBHJIUCH MepBble 0aHKOBCKHE MPOCTHIE BeKCes, Haqyai nadupaTe 000pOTH
NPOLECC 3aMEINEHUS ITONIHOUEHHBIX CEepeOPSHBIX U 30JOTBHIX JIEHEr JIPYrHMH
CpeNCTBaMH JEHEKHO-TUIATEXHOr0 0bopora. CHadana 370 ObuIM KPEAUTHBIC NJa-
TEXHbIE HHCTPYMEHTHI 0aHKOB (0AHKHOTHI M BEKCEJIS), KOTOpPbIE TIOCTENIEHHO CTa-
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HOBWJIMCH OOLIENPH3HAHHBIMH B TOProBOM 000pOTE H, CJIEA0BATCIIBHO, IPEBpa-
IIAJIUCh Ha NIpaKTHKE B KPEIUTHBIC JIeHBbIH. 3aTeM MO MCpe pacIIMpPeHUst UCHOb-
30BaHMs B IIJIaTeXaX M pacyeTax MCPEBOAHBIX BeKceseil Ha OaHKM (DaHKOBCKHX
UEKOB) M IOSIBICHHS MCPBBIX IPOCTEHILUNX KNHPHIIIOBLIX OPraHM3alui (rasar)
MOJTHOLIEHHBIE JAeHbTH CTAIM BCe Yalle 3aMelaThCst KPCAMTHRIMHU OlIePauHsMH,
KOTOpPBIE CO3/MAI0T KpeauTHble 00s43aTenbcTBA B BHJIE 3allMced Ha cucTax (Oec-
CPOYHBIX [1€NO3HUTOB), CMIOCOOHBIE IMPKYTHPORATE (00palaTLCS) B XO3SHCTBCH-
HoM oOoporTe.

YekH NoABWINCH B 00pallleHWH 3HAYUTCIBHO MO3KE BCKCCIS NIOUTH O/HO-
BpeMeHHo B BenukoOputanun (1683 r.) u [Nosmnaiyuu. 1 omtanackue OaHKUPET
BBIJIABAJIM CBOMM KJIMEHTAaM, C/IaBLIMM Ha XPaHEHHC JCHBIH, 0CO0bIe KBUTAHLIMH
Ha NPeAbABUTENS, KOTOPhIMH MOXHO ObLIO PAaCTUIAUMBATECS [0 CBOMM JIONTAM, a
aHUTrHHCKHe OAHKM BBIIABAIIM CBOMM BKJI3JUMKaAM YK€ CiiellHa)IbHbIE KHHKKH C
npHKa3HbIMH OnaHKaMmu (poolpa3 yekoBOH KHMKKM). IlepBas pacuernas (iTH-
puinroas) nanara Owiia ocHoBana B Jlongone B 1775 1. jist ocyllecTBICHHs 0€3-
HAJIHYHBIX PACYETOB 110 YEKaM M JIPYTHM TUIaTEXKHBIM JOKYMEHTAM IyTeM 3aueTa
B3aWMHBIX TPeOOBAHMI H C/leiIana BO3ZMOXKHON MTPOBe/IEHHE PACUETOB MCK/TY pas-
JTMYHBIMH OaHKaMH M HMX KIHCHTaMH. Takue pactueThl OCYLUECTBISAIHCH NYTCM
nepeBoja (nepejaun) GeccpounibiX ACMO3UTOB (JIENO3UTOB 10 BocTpeGoBanns) u3
OJHOro 0aHKa B ApYroH nyTeMm 3amnucel no cueram OalikOB-WIEHOB PAaCYUCTHOH
najaThl ¥ CY€TaM MX KJIHEHTOB 0e3 (PM3MYEeCKOro mCpPCMCILUCHHS 30J0ThbiX JTEeHEr,
3aeIOHHPOBAHHBIX Ha 3THX CUETAX.

3n1eck Mbl BcTpeyaeMcst ¢ QYHKLHMOHAIBHBIM aCTICKTOM K3anMOCBSI3H Kpe-
JUTa W JIeHeT, TIOCKOJIbKY BeKcess, DAHKHOTBI U OecCcpoyHble JICTIOIUTEI MOCTE-
MeHHO CTaM Bce OoJiee IIMPOKO BHINMOMHATH GYHKUMH jeter. OIHAKo, CICIyCT
OTMETHTh, YTO WIHPOKOE PacIpoCcTpaHeHHe KpeauTa U KPCIUTHEIX onepalliii 03-
HAUaeT HE TOJIBKO 3aMEIlEHHE M TOCIEAYIONee BLTECHEHHE TOJHOLICHHBIX fe-
HET, HO TTPEeXJie BCEro MX B3aMMHYIO TpaHchopMauuio (repexo) Apyr B Apyra u
00paTHO) M TMapauIcIbHOE BBINTO;IHEHHE MMH JICHENKHBIX (YHKUHH B TCUEHHE
JUTHTCIIBHOTO TiepHoaa BpeMeHH. Tak, BEKCEeNIs U YEKH MOTYT BBITIOJHSTL JIEHEXK-
HBle QYHKLNH, HO B KOHEUHOM MTOT€ JIOJDKHBI ObiTh [HOTALIEHB] TIOIHOLCHHBIMH
neHbramu. J[ns ymoOcTBa oOpalleHHusi NOTHOUEHHbIe ICHBIH TacTo OOMEHHBa-
JIHCh Ha DAHKHOTBI HITH XK€ UX MOJyqaId yTeM obmentd (yueTa) BeKcene.

B nenom ¢yHknMoHaIBHAS CBA3b JIEHET U KPEJIMTa MPOSBIISCTCS B CIC/YIO-
HIem:

a) KPeJIUT UCTOIb3yeTCs BMECTO jleHer JUIst MpruoOpercHUst UEHHOCTCH HITH
noTpedaeHus ycayr (pador);

0) KpeIuT cO31a€eT H BBIITYCKAET B ITATEXKHBIA 000POT KPEAUTHBIE HHCTPY-
MEHTBI, UCTIONb3YEMble B KAUeCTBE TUTATEXHBIX CPEACTB (BEKCENst, UCKH H JIpyrue
obpamtatompecss HHCTpyMeHThl). [locnennne Moryt qyHKIHOHHPOBATE B 000-
poTe «abCOIIOTHO» KaK JIEHBIHM B cliyyae MMOTalleiusi X MYTeM 3aycTa BCTpeu-
HBIX 00s13aTesbCTB, T.€. BooOIIe 0€3 HCOIB30BaHHS JIeHET:
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B) KpenuTHble o0s3arenbcTBa OaHKOB B BMEE OCCCPOUHBIX JIEMNO3HTOB
UUPKYJIHPYIOT B IIIaTeKHOM obopore B KadecTBe Oe3HATMYHBIX OalKOBCKHX Je-
Her. bosiee Toro, Takue JIENo3MThl CO3ATCS NYTEM KpEAHTOBAIHS KJIIMEHTOR C 3a-
YHUCJIEHHEM CPEICTB Ha UX CYETa, T.€. B PE3yJILTaTe KPCIUTHBIX Onepaunii OaHKOB;

) 4eK, a 3aTeM M DAaHKOBCKas KapTa B KaueCTBE CPEJACTB VIS JOCTABICIMS
PACUETHBIX H MHBIX JIOKYMEHTOB, NOJIEKALIMX OlUIATE 3@ CeT KJIMCHTa MIIH 3a
CYET NPEIOCTABJICHHBIX €My OAHKOM CPe/ICTB B Npelesiax oNnpeiesIeHHOro JIMMH-
Ta, CTAHOBATCS YHHBEPCANIbHBIMH JICHEKHO-KPEAHUTHLIMH HIICTPYMEHTAMH;

J) caMM HaJHYHBIE JIEHBI'H B OOJIBIIMHCTBE CIY4aeB MMEKT KpeUUTHOE
NPOHCXOKACHHE, MOCKOIBKY 3MUTHPYIOTCS LEHTPAIbLHBIMU OAlIKaMM 11PH OCY-
HIECTBJIEHWH MMM aKTHBHBIX OICpaLMit, Npexsae Bcero npH (QUHaHCHPOBAHUH
OaHKOB M NPHOOPETEHHH rOCY(aPCTBEHHBIX JIONTOBBIX 0043aTEIbCTB.

ITocnennee XOpouio WUIHOCTPUPYET HHCTUTYIMOHAIBHBIA AaCICKT Blau-
MOCBs3M JeHer M kpeaura. CyTb ero COCTOMT B TOM, YTO OCHOBHBIE dKTHBHLIC
ONnepalru KpPeJHTHBIX (Ha3bIBAEMBIX TaKXKE JICTIO3HTHBIMH) HHCTUTYTOB MMCHOT
KPEJUTHBIH XapaKTep v OCYLIECTBISIOTCS HE H30JUPOBAHHO, MOJ00II0 HaIMYNO-
JIEHEKHBIM OMEPALUiM POCTOBIUHKOB UM 10MOap/IoB, @ B PaMKax LICHTPAIM30-
BAHHOH GAHKOBCKOMH CHCTEMBI C TIPEHMYIIECTBCHHbBIM O€31IUIMUHLIM MIATEKHBIM
0bopoToM. DT0T 000pOT ABJsieTcs 0a30¥ JUIs NOSBIEHHS M BOCIIPOM3BOICTBA de-
HOMEHOB KPEJMTHOE 3MHCCHOHHBIX M JENO3HTHO-IEKTPOHIILIX AELCI, & TaKKe
NIPOLIECCOB ACHEKHONH MYJIBTHIUIMKaIHH. TakuM 0Opa3oMm, ACHCIKHAs Macca npu-
obperaer BHO MHCTHTYIHOHAIBHBIC XapPaKTCPUCTHKH, OTPAXKAIOLIME €€ «lIpH-
HamJIeKHOCTB» M CBS3b C KPEJAMTHBIMH MHCTHTyTamy. C1aTHCTHTECKH 3Ta CBSA3b
BbIpa)KeHa B BuAe arperatoB MO, Ml u M2, KoIHYECTBEHHO BBIPWKAIONIMX MACCy
HAJIMYHBIX KPEJHTHBIX JICHCT LIEHTPATbHOTO OaHKa, a Takke 0ecCpOYHBIX JICTIO-
3UTOB M CPOYHBIX JCHNO3UTOB KOMMEpUECKHX OaHKOR M 1ieHTpajibHOro 6anka. Bee
YKa3aHHbIE 3JIEMEHTBI JIEHE)KHOH Macchl HMEIOT B OCHOBHOM KPEIHTIIOE «TIPOUC-
XOKJIEHHE» NOCKOIBKY IMHTHPYIOTCS IPH OCYILECTBIICHHH OaHKOBCKHX KpEMT-
HBIX Ollepauuii.

OHH 4BJISIOTCS, MO CYTH, CHCTEMHBIMH JIEHBAMH, TIOCKOJILKY, CO3AA0TCS U
obpamaiorcas  Mexay OaHKaMM-y4acTHMKAMH  HAlMOH&IBHOH  ILIATEXKHO-
pPacyeTHOH CHCTEMBI, OPraHH3YEMOW H PErymMpyeMoH UEHTPLibHLIM OAlKOM.
Takue neHbrM BNOJHE JIOTHYHO HA3BaTh, BBIPAXKASACH COBPEMEHHBIM H3bIKOM, CE-
TEBBIMH JieHbraMu. JlaHHas cHcTEMa, WM CETb, IBISACTCH MX «ECTECTBEHHOM cde-
poit obuTaHusy, BHE KOTOPOH, HAIIPUMED, B MEXIYHAPOIHBIX OE3HATMYHBIX [UId-
T€Xax, OHM YYacTBOBATH B OTJIMYHMC OT 30J10Ta HHU3IUTICCKH HE criocoOHel. st no-
Naj1aHus B MEKAYHAPOJHYI (TOYHEE, HHOCTPAHHYIO) CHCTEMY MX HEOOX0IUMO
NpesBapUTeNBHO; ONPENSNeHHBIM cllocoboM npeodpa3oBarh, WIH KOUBEPTHPO-
BaH, B IUIaTEKHbIE CPEACTRA, 0OpaluaeMbie B HHOCTpallioi cHCTeEME.

Ot 3aMenleHHs KPeUTOM €HET K HX [IPOM3BOJICTBY, OT YaCTHOI'O MPOH3BOI-
CTB2 TAKHMX JEHer K O0IuecTBeHHOH (rocynapcTBelioif) 3MMCCHN 3aKOHHBIX I1JIa-
TEXKHBIX CPEICTB M JICHET XK UpooOopoTa (OE3HATHYHBIX WIH ACNO3HTHLIX Jelier) H,
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HAaKOHell, K CBOOOZHOMY B3aHMOIIPEBPALICHHIO H MNapallebHOMY YYacTHIO
HAJIHYHBIX H OE3HATMYHBIX KPEJHUTHBIX JCHEI M KpPEAHUTHBIX INIATCKHBIX MHCT-
PYMEHTOB B IIPOLIECCE IEHEAKHO-IUIATEKHOTO 000pOTd TAK KOPOTKO MOXKHO BBIpa-
3HUTB 3BOJIOIHOHHBIN BEKTODP B3dHMO/ICICTBHUS H B3aHMOCBA3U JICHEL ¥ KpeAuTa.

B uesioM e B3aHMOIEHCTBHC JCHET H KpeaAHTa B HaHOO0JICC akKTHRHOH hop-
Me HX B3auMHOH TpaHCc()OpMaLHH IPOUCXOUT B IIpouecce X03aHCTBEHHOro 060-
poTa, Koraa ACHCKHBIC C6Cp€)l(€HIdﬂ 6)‘[8.1"0,[18{)51 MCXAQHH3IMY KPEJNTIIONIO PLIIKA
NEPBOHAYAIBHO MIPEBPALLAIOTCA B KPEAUTEL, @ 3aTeM B (PHHAHCOBBIC HHBCCTHIIHY
H, HAKOHELl, B peaJibHble HHBECTHUMH 3aeMILHKOB. py Bo3spare kpeauTa npoHc-
XOJHMT 00paTHOE NpeBpallleHHe ACHCKHBIX N0X0I0B 3a€MIIMKA B HCTOUHHK T10Ta-
IIEHNS KPeaUTa H [IPEBpallleHHe ero B BO3POCIIHE cOepeKeHUs IEPBHYHOIO KpC-
JnuTopa. KpeaAHTHBIH pBIHOK KaK YHHBEPCAIbHbBIH MCXaHH3M COTJIACOBAlINSA UHTe-
pPECOB 3KOHOMHYECKHX €JMHHI] BBICTYIIACT B KauecTBE HEOOXOTUMOTQ YCITORHUS
JUIS pa3BCPTBIBAHHS YKa3aHHBIX TPAHC(HOPMALHOHHLIX 1IPOLECCOB, OMOCPEAYIO-
KX oOuree B3aHMOICHCTBHE KpeAHTa U JICHET.

Taxum 00pa3zoM, MBI MOKA3IH POJb KPEAUTa M KPECAMTHBIX olepauHii B
NOCTENEHHOM BBITCCHEHHH HAJIHYHBIX JA€HEr H3 00PALEHHs H 3aMCHC HX HHCTpY-
MCHTaMH, CO3/1aBa€MbIMH KPEAHTHBIMH omepauusaMu. BoT moueMmy B 3KOHOMH-
YECKOH JIMTCPaType 4acTO BMECTO 3MHCCHOHHOH (YHKIHMH Kpejuta yuo-
MuuaeTcs OJIM3Kas €l Mo coAep:KaHHI0 (DYHKUHS 3aMeLEHHs NEHCTBHTEIBHBIX
JICHET KpeITHTHBIMH OllepaliHaMH.

1.5. TPAHUILIBlI KPEJHUTA

BrlsiBjieHHe rpaHHL TPHMEHEHHA TeX MM HEBIX OPM KpeIHTa HMeeT Ooin-
1I0€ 3HaYCHHE JUUIA PAlHOHANBHOH OpPraHH3aUHH IPOILCCCd KPeJHTOBAHHS H JIOJIK-
HO YYHTBIBaTbCA OOCHMH CTOPOHAMH KPEIHTHOM CIEJKH - KPCIHTOPOM H 3ac-
MHKoM. Crenyer pa3jiHyaTh Fpanniibl KOMMepyeckoro 1 OallKoBCKOTro KpeauTa.

I'panHuBl KOMMEPUECKOTO KPCAHTa 00YCI0BIEHBL, BO-TICPBBIX, HENIMH €1'0
HCI0p30BaHHs. KoMMepyeckodl KpeaHT oOCiIy)KHBAeT JHIIL HPOH3BOJICTBO U
obpailleHHe TOBapoB, T. €. YIOBJIETBOpsieT NOTPeOHOCTL B 00OPOTHOM Karturase.
DTO OrpaHMYeHHE CBA33HO C CYHIHOCTBI0 KOMMEPYECKOTO KpeaHTa, KOTOPBIiH
CBA3aH C BPEMENHBIM Pa3pbiBOM B TOBAPOOOMEHHKIX ONEpalluax, pa3HOBPCMCH-
HBIM 0OMeHOM. Bo-BTopbix, CleAyeT roBopHTE 00 OFPAHHYCHHSAX B Hanpasiie-
HHUAX HCII0JIB30BAHMH KOMMepUecKoro KpeauTa. KpejuTopsl 1 3aeMUHKH Tpe-
CTaBJIAIOT COOOH MpoJaBLOB H MOKYyIIaTe/IeH TOBAPOB, KOTOPbIEC HCIIO/B3YIOTCH B
NEPBYO ouepeab Ul NPOH3BOJACTBEHHBIX HYXJ1. CTOPOHBI KPEJMTHON CHEIKH
CBA3aHbI yCTOf”I‘lPIBbIMPl NpsAMbIMH  KOMMEPUYECKHMK CBA3gMH Ha OCHOBC TCX-
HOJIOTHYECKOH KOOMEPALHH IPOH3BOICTBA. DTO Halle BCCTO MOCTABIIMKY CLIPDLS,
nonyhadpHKaTOB HIIH ONpPeAEIEHHBIX CpecTB Tpysa. KpoMe Toro, kpeuTopaMu
H 33eMILHKAMH ABJIAIOTCA ONTOBBIE H POZHHUHBIE TOPIOBLB! ONPCACICHHOTO BH-
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Jla TOBapOB. B-TpCThUX, KOMMCPUYCCKHUIT KPCAUT UMEET OMPAHHUCHHSA 110 CPOKaM
ero npegocrassenus. bes ymep06a s HelpepblBHOCTH Kp yrooOopoTa KalHTaia
CPOK KOMMCPUYCCKOTO KPCJHTOBAHHUA HC MOXKCT 3HAUMTEIbIIO LPCBLILIATE NMPO-
JOJLKHTC/IBHOCTh HOPMAJIBHOIO [UKJIA [IPOU3BOJACTRA M PEATH3AUMU [TAPTHH TO-
Bapa. CpoK B TOJ 1/l KOMMEPUYECKOTO KPEIUTA, KaK NPaBHII10, ABJIACTCA Npejlelih-
HbIM, TIpeocTaBIeHNC KpeaHTa Ha 60Jee JUIMTENIbHOE BPEMSE BRI3BIRAET HCOOXO-
JIUMOCTD 3aMEIICHHUS HEXBATKH OOOPOTHOTO Karutajda OAHKOBCKHM KpEAMTOM, U
NO3TOMY, CTO CJCAYCT paccMaTpUBaTh KAK BbIHYKIEHHYIO MCPY WU COZHATECITB-
HOE CpeJICTBO KOHKYPCHTHOI OopbObl. B-ueTBepThiX, CYLICCTBEHHbBIM OI'paHHYE-
HHUCM TIPHMCHCHUS KOMMCPYCCKHX KPCIHTOB B XO038HCTBEHIIOM 000pOTE CITYRKHUT
ux pasmep. OOuias cymMma KpeauTa OrpaHHUYEHa BCJIMUYHHOH PEe3epBHBIX KallMTa-
TOB KpeAHTOpOB. CBEpX 3TOTO MaKCHMYMa OHHM HE B COCTOSMHHH 1IEPEIAaBATh TO-
Bapbl MJIM JieHbIH Oe3 yuepba ang Kpyroobopota Kanutana. Bosmoxiio pac-
IIHPEHHE KOMMEPUECKOTO KPEAHMTa 3a CUCT IPHBJICUElHS KPCAUTOPOM OAHKOB-
CKOTO KpEeANTa I BOCMOJHCHUS HCXBAaTKH 000poTHOTO KamHuTana. OQHAKoO U B
3TOM ciydae OOLMH pa3Mep KPCAUTAa HC MOKCT NPEBBICHTH COBOK YIIHOWH BEITHYH-
HbI HCII0JIB3 YEMOTO KPEJIUTOPOM 0OOOPOTHOTO KanuTalla.

Pazguroe BekcembHOE oOpalielHe, BO3HUKAIONIEC HAa OCHOBC KOM-
MEPUECKOTO KPEANTa, TO3BOJISECT B M3BECTHOH Mcpe paclUHpHTL €r0 IPaHHIIbL.
DTO peamHu3yeTcs TOCPE/ICTBOM NEpeaadyn BEKCEN B PyKH JIPYTHX YUACTHHKOB
KOMMEpYECKHX ¢ae10k. Menonn3oBaiine Bekceas B KauecTBe cpeAcTBa oOpatlle-
HHUS M TLldTeKa HO3BOJACT KPCAHTOPY BOCIHOJIHHTE HCXBATKY UGUpUTHbIX cpea-
CTB WIH HCIIONB30BAaTh PE3EPBHBLIN KAIUTAII HA LICIH PACWIHPEHHS [IPOH3BOACTBA.
TIponaxa (yuer) Bekceeii B Oauke emie Oosaee ymponiact jacno. QOgHako BCKCCIb-
HOE OOpamieiie HE MOMKET TOJHOCTLIO IIPEOJOAETh TPAlMIDL KOMMEPYECKOI O
KpeanTa, IpUCYIUHE e€T0 «KOMMEpUECKoi» npupoac. Ero KeeTkas ¢BA3b ¢ Kyii-
Jefi-npojaxkeil TOBApOB OTPAHUYUBACT Cro oOpalueHHe Y3KOH Ppyliioi TECHO
TEXHOJIOTMUECKHN CBA3ZAHHbBIX lLIpeANpHHUMaTeNle. Bbixoa 3a 2ToT Kpyr 3artpy-
JIHCH, T.K. HC BCE NPOJAaBIIbl TOBAPOB MOFYT ObITH YBEPCHBI B ILIATCKCCIIOCOO-
HOCTH KOHKPETIIOro HE H3BECTHOTO MM JIHUHO mokynatend. He Beskuit Oatik Oy-
JIET TOTOB YYECTb BCKCENTb KOHKPETHOTO MpeIPUHUMATENA, HE OyaydH 3HAKOM C
COCTOSIHHCM €TO JIeJ.

I'pannipl 0AHKOBCKOTO KpC/JMTa 3HAYHMTEHBHO LUHPE Y3KUX IPAHMUIl KOM-
MepYecKoro Kpeanuta. baHKOBCKHH KPEANUT HE JIMMHTHPOBAH LIEIAMH, HANPaBJle-
HHEM, CPOKAMH M CYMMaMH KPCJHTHBIX caelok. Cdepa ero npuMeHeHust HacuT
YHUBEPCAIbHBII XapakTep: OT MOTPeOHOCTH B OOOPOTHOM OCHOBHOM KallHTale
710 obecneyeHus NepeinBa Kalnuraia i 00cayKHBaHHsT IIPOIECCOB CTO LCHTPAIH-
3auMy. PazMepbl ipeocTaBngeMbiX KpeIAHTOB HE OTPAHHUYEHB! BETTMUHHOH co0CT-
BEHHOI'O U PE3EpBHOIO KANTalIOB. 3aMCHA KOMMEPUECKOTO KPe/IHTa DaHKOBCKUM
JicaaeT KpeauT O0JIEE J1aCTUYHbIM 110 OTHOLUEHHIO K TOTPEOHOCTAM XO3SHCTBElI-
HOro 00opoTa, rocyaapersa M HaceaeHUd. OJHAKO M OH HMCCT OIIPCUCIICHHBIC
TPaHHIIbL.
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Bo-niepBeIX, Y KOHKpeTHOro OaHka pazMep KpeAHTHOrO HopTHhEns 3dBUCHT
OT COCTOSHMS €r0 pecypcHOH 0a3bl, OCHOBY KOTOpPOH COCTABJAKT TACCHBBI.
Henpss npeaocTaBUTh KpeauToB 0osbiie, YeM 00beM aKKyMyJ/IMpOBaHHBIX OaH-
KoM cpeAcTB. CreayeT MojACPKUBAaTh COOTBETCTBME MEIKAY CPOKAMM, 11a KOTO-
pble OAHKH BBIJAIOT KPEAUTHl, H CPOKAMH, Ha KOTOPbLIC OHH TPHBIICKAIOT ICMO3H-
Tl OT CBOMX KJIHEHTOB.

Bo-Bropbix, U1 NOLAEp/KAHUS THKBHIHOCTH OaHKOB, T.€. HX CocoOHOCTH
CBOEBPEMEHHO [10rainathk CBOM 00s3aTe1bCTBA N0 OTHOHIEHHIO KIMEHTaM, HeoD-
XOIHMO NPHAEPKHUBATBCS OTNPE/IENEHHBIX OTpaHUYEeHHH Ha 00bEMBbl NPEAOCTaB-
JSEMBIX KPEJHTOB OT/JE/IbHBIM KaTeropusim 3aeMiiukoB. Llcnccoobpasno orpanu-
4YHMBATh MAKCHMAJBHBII pa3Mep KpCAMTa, NPUXOASIIMIACA Ha OJHOTO KJIHMEHTA,
HEKOTOPOH BEIMYMHOMH € TeM, YTOOBI He CTABHTh M0 YTPO3Y UCIOJIHEHNE 0053a-
TEJILCTB Nepel KJIUeHTaMH JaXke B CIIyyae eciM, KpeIHT He OyJdeT BO3BpaileH.
Jis 3TOrO0  CeayeT TakiKe OrPaHHYHBATh KOJIHMYCCIBO W 1IPEAC/ILILIA pasMep
BBIIABAEMBIX 0AHKOM KPYIHBIX KpeIHTOB. BeNMUYHHY TakuX KpEIHUTOB ClIEAyET
COH3MEPATHL ¢ COOCTBCHHBIMH CpeaCcTBaMU DaHKa.

B-1perbux, cnocoOHoCTs 0aHKOBCKOH CHCTEMbI K MYJIbTUILIMKATHBHOMY
pACHIMPEHHUIO KPEAMTOB, KaK H3BECTHO, 3aBUCUT OT MOTPEOHOCTH XO3iHCTBEH-
HOro 000poTa B JOTONHUTCABHBIX cpeacTBax. [103ToMy rpaHuibl DaHKOBCKOTO
KpeAMTa XOTS M 2JIaCTHYHBI, HO OMpPEEII0TCS B KOHEUHOM MTOre JMHIIaMHKOH
AIPOU3BOICTBA U OOpallieHusl.

1.6. POJIb KPEJIUTA B PA3BBUTHUHU DKOHOMHKH

Pone kpenuTa B pa3BUTHH 3KOHOMHMKH COCTOHT B 00eCIeUYeHUH HelpepblB-
HOCTH prr0060p01‘a KannTtana yCKOpeHMH KOHUCHTpalUHH W UCHTPpaTH3alWid Ka-
MMTala, a TAKKEe B COKpalle UK U3/1epKeK oOpalenHsi.

Obecneyenyc HENpepLIBHOCTH Kpyroodopora KamuTala J0CTHractcs 3a
CYET PerysAploN pealu3auuy TOTOBbIX TOBAPOB H 1IPEAIIOIArdeT dKTHBHOE KOM-
MEpYECKOE KPEIUTOBAHHE, JOCTYITHOCTL DAHKOBCKOTO KpEJIUTOBAHMUS /1l TIPCI-
AIPUHHUMATENIEH, HAIHYHE JO0CTaTOYHO PAa3BUTOr0 MOTPEOUTENIBCKOrO KpeadTa.
Ans nocTHKeHust yCTOHYMBOM HCMPEpPBIBHOCTH KpyrooOOpoTa, KPOME TOro,
OYCHb BaXXKHO CBOCBpPEMEHHOE NMpHOOpeTeHHE CHIPhs, MAaTePUATIOB, OOHOBJIEHHE
OCHOBHOTO KanMTaHa. DTO CTAHOBMUTCS BO3MOKHO TAKKE 34 CHET 110JYYEHHS
KOMMEPYECKOTO UIH OaHKOBCKOTO KPCIUTOB.

chopeune KOHIEHTpaUuuH H HEHTPAJH3AHH KanuTalna ABJIseTCA HEe0b-
XOZUMbIM YCJOBHEM IKOHOMHYCCKOTO POCTa U CTAOMJIBHOFO Pa3BUTHS, MO3BOJI-
A€T pacHIMPUTh I'PaHHUbI HHAWBUIYAJBHOIO HakoIuleHUs. Mcronb3oBanus kpe-
AUTa NO3BOJIACT 3HAYHTEJIBHO COKPATHTL BPEMS I PACILHMPEIHA MacHIrados
TIPOH3BOJICTBA, OOHOBUTH NPOIYKLHIO H MOBBICUTE 3)(EKTHBHOCTE NMPOU3BOACT-
Ba U TpyZa.
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baHKOBCKOC KpPeAUTOBAHUE M OOMUTAHOHHbBIE 3aHMbl BBICTYNAIOT MOLLILI-
MU MCTOYHHMKAMH CPCACTB HC TOJILKO st IPHOOPETCHHUA IONOTHUTETRHOTO 000-
PYAOBaHHUs, CTPOHUTEIILCTBA HOBBIX 3aBOJOB, HO M /LiIA NPHCOCAHMHEUUS JIPYTHX
VHIAMBHIAYAIbHLIX KalIUTAJI0B MYTEM MOKYIKH 1eJbIX KOMIOAHUN U PupM  00ne-
JIMHEHHS MHOTHX, 4acTO COBCPIUICHHO Pa3HOPOAHBIX, HHINBUIAYAJIBHBIX KaMHTa-
JIOB MOJ[ YTIPaBJIEHHEM OAHOH KOMMNAHUU. 3TO 00BLEHHEHHE KANTMTAIOB T10:1YyHH-
710 Ha3BaHME LEHTPAIN3ALIMH KalluTaja.

B03MO¥HOCTH OT/IEALIBIX KOMIAHHH N0 NPHBACUYEHHIO JOTOTHUTENbEILIX
CPE/ICTB B ONpENCIAKLIEH CTENeHH 3aBUCAT OT Pa3MepoB KarmuTajla KOMIaHHH.
IToaTOoMy KpynHbi€ KOMIIAHUM UMEIOT 1ICOCIIOPUMbIC MPEUMYILECTBA B KPEAHTO-
BAHHHM, B pa3Mepax, CPOKAX HONYUCHUs KPEIHTa M B LIPONCHTAX 3@ CTO UCNOB30-
BaHHE. DTH NPEUMYILECTBA UIPAIOT CYUIECTBEHHYIO PONb B KORKYPCHTHOH O0pb-
0€, BCLYT K IOTTIOIIEHHUIO MeJIKOro OH3Heca 00JIce KPyHHEIM.

CokpamieHue uzaepkek oOpateiins. Tak, KOMMEPUYECKOE KpeautoBdline
MO3BOJISIET YCKOPUTD MPOLECC PeaiM3aiiui TOBApOB U COKPATHTL HU3ACPKKH 00pa-
uienus. bnaronaps 0aHKOBCKOMY KPeAUTY MOOHMITH3YIOTCA CPEUCTBA Ui YI0BJICT-
BOPCHUSA MOTPEOHOCTH B JOMNOJTHUTEIBHOM 000poTHOM KanuTasic. Ocobento 3una-
yMTebHAss 3KOHOMMS JIOCTUTACTCs MPHU NPUOOpPETEIIHN KPYHIIBIX 11ApTHH TOBAPOB
CE30HHOTO NPOW3BO/CTBA. KpeauT no3sosisicT COKPaTHTH YACHBHBIC 3aTPaThl Hia
XPaHEHUE 3aMacoB 3a CYET PACLIMPEH M TOBAPOOOOPOTA H peann3allHi TOBAPOB.

Eute oqHuM BaXKHBIM acleKTOM 3KOHOMHH H3JICPKCK OOPALLCHHS ABIACTCA
IKOHOMHMS, CBA3aHIAs C paUHOHAIBHOH OpraHu3ailvel jieueniioro obpauicims.
Omna yjiocTHraeTtcs:

a) MyTeM B3auMo3auera TpeOOBaHMH, NPOBOJIMMDLIX B LIpOlEcce OCIHATHY-
HbIX pacyeToB. BMeCTO NEepeBO3KH, Xpaleiid U HilKacCalluHi HaJMUlbIX jlenet ux
nepeaya NPoUCXoUT B OE3HATHYHOM ITOPAJKE MYTCM 3aNHCCH [10 CUcTaM, OTK-
PbITBIM B 63HK3X. (DI/BI’I"[CCKOMY HCpCMCILICHHIO HAJAHYIIDLIX JICHCE HIJIH 6C3I|23Uil-1‘l-
HOMY MCPEBOAY CO CUETA 11a CUCT UOMICKHT, JHIUb PasHHia (CAILIO) MEKIY
BCTPEUYHBIMH TpeOOBAHUSIMHU,

0) 3a cueT BOBJICUCHHS B XO3SUCTBEHHHBIH 000POT BpeMEHO cBODOUILIX
Cpe/ICTB NpecANMpUHUMATENEeH U cOepexelinii HacelcHud. B pe3yasTaTe tipodcxo-
JIMT YBCIMYCHUE CKOPOCTH MX oOpamicHus. BrIicoKas cKOpOCcTh obpanicHus npu
OJIHOBPCMEHHOM BBITECHCHHM HAJIMUHBIX JieHer Oe3tia iuitbIMi MI03BOJIACT PE3KO
COKpaTUThL NOTPEOHOCTL X03sIMCTBCHHOr0 000POTa B TOMOIHHTCILHON JICHC/KHOH
3MHCCHHN U JOCTHYL 3KOHOMHH Ha CC OpraHusalii. 3UHAYHTENLIHO COKpZi[LLZilU'I'CH
KaCCOBBIC Pe3EPBbl LIEHTPAIBHLIX M KOMMEPUCCKH X O4HKOB;

B) 3@ CUCT CO3JAHHUS WU UCIOJIL30BAHNS PAIHIHBIX NIATCAKHBIX epcacTB. K
HHUM OTHOCATCA OOpallalomMecss MHCTPYMEHTBl KPEAHTHOTO MNPOHCXOWKACHHL,
YeKHM M 0alKOBCKME KPEAUTHBIE KapThi. BBOJS B cdepy JACHCKHOTO 0OpailicCHUs
TAKUC NJIATEKHBIC WHCTPYMEHTHI M OAHKOBCKHC MPOJYKTBLI, KAK BEKCEIsl, YEeKH,
KPEJAMTHBIC KaPTOUKHU U T. JI., KPEAHUT 00eCIeunBaeT 3aMEHY HAJIHUHBIX PacyeToB
OC3HAIMUHBIMH ONEPAUMSIMH, UTO 3HAUMTEIBHO YHPOILACT M YCKOPACT PACHETHI
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BO BHYTPEHHEM W MEXAYHAPOOHOM X03iHCTBeHHOM obopotax. Haubonee akrus-
HYIO pOJib B PELIEHHU ITOH 3alauM HrpaeT KOMMCPUECKHH KPEHT, KaKk ueobxo-
AMMBIH 3JIEMCHT COBPEMEHHBIX OTHOLIEHHMH ToBapooOMeHa. Kpome Toro, momy-
YMJIH LIHPOKOE pacnpoCTPAHEHHUE Pa3/IMyHbie DAHKOBCKHE CYeTd, NO3BOIAIOIINE
COBMECTHTb MNATEXHBIE U cOeperarenbHbie HyHkuuu. [IpuMcHeHne ykasanHRIX
CPEJCTB H CYETOB NMO3BOAAET HE TOJIBKO CHHU3HUTD 3AIPaTh) Hd HATHYHO-ACHEXKHOE
o0pallleHue, HO M YIIPOCTHTb KPEAHTOBANME, CHU3UTD 3aTparhl Ha ero alciyxu-
BAHHC.

Buabl caenoK H onepauHii, coBepluagMbIX KPeAHTHbIMH
' opraHuzauusmu (KQ)

; dez o erdmuux

T 0peaku_3&_mm2 a
L 4
BaukoBckHe oniepaunn bankoeckHe caeakH Hunte caenku
{MOTYT COBEPLUNTD {mMoryT coBepinute v KO, KPeAUTHBIX
Tonbxo KO) M ap. cyObexTb) oprauu3anvi
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KpeauTHble onepauny B CTPYKType 0aHKOBCKHX aKTHBOB

Kpurepun Kraccndukauuu

KpeanTHbIX onepaniit 6anKkos

Tlo rpynuam 3aeMmukos

Mo uenesoMy BaZHAYEHHIO

Ilo pa3mepam kpeamTa

[To cpokam norawesms

Tlo BupaM obecnevenus

Mo cnocobam npenocTaBiIeHKA

Ile nopanky norawexna

TNo BrAY DPOLUSHTHBIX CTABOK

Haiinuue pecypeos y
BaHka W UX CIPYKCypa
ABMSAETCA HCXOJHBIM UL
NPOBEOCHHA KPEk tHUI
nonuTirH. Kpe;inrnas
AOITHKA BO MIIOTOM
SABUCHT O JIMKEMHOCTH
6anka

Mo cnocoGam pacyeTa NPOUEHTHBIX CTABOK

Mo samoTe xpeanTa

Io yucny kpeanTopos
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I'VIABA 2. IOHATHE TPOUEHTA U CTABKH IIPOIIEHTA

ITonsrue «npouetit» (0T JAaT. pro centum), Kak U IOHATHE KKPCAHT», HMEET
PUMCKHE KOPHM M B TIEPCBOJIE C JIATMHCKOTO JOCTOBHO 03HAY4€T «HA COTHIO»
UM «3a CTO». B pUMCKYIO 3TIOXY OH MCMOIb30BANCA AN 0003HATCHUST BO3LIAl-
pakICHUs, YNIAYUBAEMOIO KPEUUTOPY 3aEMILHMKOM, LJOTYYUBIIMM KPCIHT Ha
onpe;[ene}mmﬁ CpOK. Kak BHOHO U3 Olipeaeneniu, niaaTa BbIpaKaJ[aCb B BUIE OIl-
PE/ICICHHOTO KOMMYECTBA UEHHOCTCH (JCHCT WM TOBAPOB) 32 KAK/IYIO COTHIO
eIMHHL TIOY4eHHOTO KpeIuTa.

B coBpeMeHHON 3KOHOMHKE TIPOLICHT, KaK NMPABKIO, NPHHUMAET opmy ne-
HEXKHBIX BbINNAT. [Ipu AeHeKHOM KPEAUTOBAHMM OH VIlTAYMBAETCS B BMIE OTIpe-
JCIEHHOW JOTOBOPOM CYMMbI JEHEI CBEPX CYMMBl TIONYUCHHOTO KpeauTd. llpu
KOMMEPYECKOM KPEAUTOBAHWH BO3ZHATPAXKACHUE 3d €r0 NPEJOCTABICHUC BKITH-
yacTcsl B LEHY TOBapa MYTCM €€ YMEHBILISHUS NPH aBaHCHPOBALIMM [IPOJABLA,
WM YBEIMYCHHS - TIPU I1pOJake ¢ OTCPOYKOM Tiiatexa. B mobom ciydae mo
CPABHEHHIO C TIPOCTON KyNIeH-NpoJaXeW KPEeAMTOp NMOIydaer OlipedeleHHYIO
BbIFOJY, UMEIOLLYIO JEHE)KHOE BbIPAKEHUE.

CraBka npoueHTa (TIPOLCHTHAS CTABKA) - 3TO OTHOIIIEHHE 1EPOLICIITHOTO J0-
Xo4a (n1aThl 32 KPeAHUT) K BEMHYHUHE TIPEAOCTABICHIIOIO KPEAUTA, BhIPAXKCHHOE B
npoLeHTax B roa. Hanpumep, npeanonoxuM, 4To B KPCAMT Ha 10,1 OLLTH OT/IaHb
10000 py0. Ha ycIOBHUSIX YIUIAThi IO HCTEHEHUH 3TOL0 cpoka 250 pyd. B KadecTRe

2
npoueHTa. Torga craBka npouenTa (#) paBHa: » = 10—386 -100% =2,5% .

ITonobno BeskOH LeHe TIPOLEHT M CTABKA TIPOLCHTA YCTAHARIMBAIOTCS TIOJ
BO3AEHCTBUEM PBIHOYHBIX CUJI - PEAILHOTO COOTHOLICHUS CTIPOCa H MPCIOKEHHS
JEHCKHBIX CPEICTB HA KPCAUTHOM PBbIHKE. YPOBeHb TIPOFEHIHOW CTAaBKU TAKKE
32BUCHT OT COCTOSAHUSA JeleKHOM CUCTEMBI U KPeaUTHON AeATeNbHOCTH (PUHAHCO-
BBIX NIOCPEAHHKOB. KpoMe TOro, NpoLEHT BBICTYTAET B KATICCTBE CHI3YIOLLErO 3BE-
Ha MeXJy KPeAWTHBIM PBIHKOM H PEaIbHbIM CEKTOPOM DKOHOMHKH, TCM CaMbIM
SBIAETCA BAaXKHBIM OJEMEHTOM MEXaHM3Ma BO3JIEHCTBUS KpCOHUTa H JiCiier ia
peaIbHYI0 JKOHOMHUKY. B ClIy 3TOro npoueHT M CTaBKa [iPOLEHTa 3aHHMAIOT
LUEHTPAIbHOE MECTO B KJIACCUYECKUX M COBPEMEHHBIX JICHEKHBIX TCOPHSIX U TEO-
pusix kpeaura. ClienyeT KpaTKo paccMOTPETDb IBOIOIHIO B3MsLL0B HA opMHpoBa-
HME TIPOLIEHTHBIX CTABOK M UX POJIb B IKOHOMHUYECKOM Pa3BUTUH 3KOHOMUKH.

TeopHu NpoueHTHBIX €TaBOK. Bce cymecTBYIONIIIC TEOPUM 1IPOLEHTHBIX
CTABOK MOKHO Pa3JeNuTh Ha JBA HANpaBJeHWUs - peaihbHbIE 1 MOHETAPHBIC (Ic-
HeKHbIE) TeopuHd. Takoe Jerenue JJOCTATOUHO YCIOBHO, 1IOCKONBKY B HACTOAIIEE
BPEMS B CBOEM «UHCTOM» BHJE OHHM HE BCTPEUAIOTCS. BOTRIIHHCTBO TeopeTHyec-
KHX KOHLETILUM B TOW MM MHOU Mepe 3neMeHTbl 00ouX HanpaBracHuii. QaHako
B UCTOPHUYECKOM TIUTAHE YKA3aHHOE ACNIEHUC SIBUIIOCH NPOAYKTOM 3B0JHOLHOHHO-
IO Pa3sBHUTHA B3TIIAA0B HAa CTABKY NPOLEHTA, KaK BaYKHOTO SBJIECHUS, OTPaXKaroLic-
ro B3aUMOJAEHCTBHE ()UHAHCOBOTO PHIHKA U PEATBHOTO CEKTOPA IKOHOMHUKH.
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B paMkax 3TMX HnHanpamieHHUH MOXKHO BBIACIMTL PajIMUHEIC KOHLCIUHH,
OIHAKO Mbl, COIJIACHO CIIOKMBHISHCA TpaAMLIMH, Y/ICIHM OCHOBHOE BHHMaHHE
aHa; M3y Tpex 0a30BHIX TeopHi (Ha3zbiBaeMbIX TaKxke 0000MAlOIMMU MOJETAMH):
1) peanbHOH, WIH KIACCHYECKON MO/IE/H NIPOLCHTIION CTaBKH; 2) ACHCXKHOH MO-
Nl npeanoyteHus JMkBuaHocTH M.KeiiHca; 3) gcHeKHOIT MOAENIH KPEUMTILIX
(ccyanbix) poHmoB.

PeanbHas MoJCIb NPOLCHTHOM CTaBKU SIBJBICTCSA HCTOPHYECKH NepBoi. Ee
TAKXKC HA3BIBAIOT KJACCHYECKOH, TOCKOJILKY OCHOBLI J10H MOJCIH  OblIN
3aJI0KEHB] ellle KJacCHKamHu 3KoHomuyeckoil Hayku M. HOmom, A. Cmutom,
J.Pukkapno w ap. /laHHas Mojiesib OCHOBLIBAJIACH Ha JABYX (DYH/TAMEHTAIbHBIX
uzesx: 1) cTaBKa NPOLCHTA 3aBUCHT OT HOPMbI NpHOBLIK; 2) CTaBKa NPOLEHTA
onpezaesnseTcs CIPOCOM W NPEJIOKEHHWEM AEHEXHOI'o KaluTana, T. C. roBops
COBPEMEHHBIM SA3bIKOM, MHBECTULMAMH W cOepexeHHsaM. lIpu 3ToMm Kilaccukm
NOIaraji, 4To yBeJMYeHUe KOJUYECTBA ACHET, KOTOPOC OnK Ha0JIaal B BUOE
npuToka B EBpony nemeBoro aMepuKaHCKOTO 30j0Ta W cepedpa, He oKasbisaeT
peLIMTEeNbHOTO BIMAHUS Ha YPOBEHb NPOLEHTA, a BLI3LIBAET JIMLIL CI'O KPATKOB-
peMeHHoc noBbllieHUe. Beien 3a pocToM npoUeHTa paclppsAeTcs Jea0o8as ak-
THBHOCTb M PAcTyT LEHbl, YTO NPUBO/IUT K YBEJMUEHHI) CTABKH MPOLEHTA W ee
NOCJICYVIOUIEMY BO3BPATY K NPEXKHEMY YPOBHIO,

[lpencTaBuTeIM HEOK/IACCHYECKOTO HamnpasiieHUs, Takue kak K. Bukcens,
A. Mapmami, M. ®uwep ¥ Ap., UCXOOWIM U3 MHOM 3KOHOMHMYecKOoH AelicTRH-
TEJILHOCTN, BO3HHUKILEH B CBSA3U ¢ [IEPEXOIOM OT 3040TOI0 cTaHOapTa K CMCTEME
KPEeJIMTHBIX JICHEr, pacliMpeHHEeM KPEAHTHOIO PhIHKA U (GOPMHPOBAHHEM I[EHT-
payM30BAHHBIX DAHKOBCKUX CHCTEM. DTHX YYEHBIX TAKIKE MOXKHO OTHECTH K Teo-
PETUKAM pCaIbHOTO HalpagpJietiusl, MTOCKOALKY B LEHTPE UX BHUMAHHS OCTABAJIH-
Chb Npexie BcCro (hakTopbl HHBECTULIMI U cOepekcHU.

Wnes duuiepa o npeinodTCHUH BpeMeHHW (aHrL. time preference) npen-
CTaB/IANa JajbHelIee pa3BuTHe Wien obecleHeHnsa Oyaymux Omar ¥ 3aKoHo-
MEPHO TPUBEJIA €10 YCTAHOBICHUIO Pa3aMyUs MEX Iy peanbhoii (aHr. real interst
rate) 1 HOMHHaIbHOH (arrii. nominal interest rate) mpoieHTHONH ctaBkamu. [Toc-
JleIHsAs, N0 MHEHUIO aBTOpa, onpenelsieTcss YPOBHEM PEAIbHOH CTABKH, YBEITH-
YEHHON 1A BeJUYUHY Temiia WHPIAuMU. DTa HHQIAIHOHHA] NprUOaBKa JOJDKHA
KOMIIEHCHUPOBATh KPEIUTOPY MOTEPI0 MOKyHIATeJbHOH ClI0CcO0HOCTH CYMMBL Kpe-
AnTa, BozBpaulaeMol B OyavyiieM. TeMm caMmpim, DHLICp NOIYEPKUBAET CBA3L Bhl-
rogbl OT NPENOCTABIEHUS KPEAUTa C TCM 00BbEMOM TOBAPOB WIH YCIYT, T.€. pe-
anbHulx Onae, KOTOpbie MOTYT OLITH MOJyUeHbl B OyAyLUEM 1IPH BO3BPATC KpCAH-
Ta. JJannas TpakTOBKA pealbHOU M HOMHHAJIBHOU CTaBKH NIPOLIEHTA B 11ACTOSLLEE
BpeMs ABJIsieTCsl OOIIENPU3HAHHON B TEOPETHUYCCKUX H LIPUKITAJIHBIX HCCIcIoBa-
HHMSIX KPEZUTHOTO phbiHKA. TpanULUUOHHO CBS3b MCKAY OOCHMH CTaBKaMH Ipel-
CTaBJICHA B BUJIE CNICAVIOLIETO ypaBiieHus: i=r+mx, (1), rjie i-HOMHUHAJIbHAsA CTaB-
Ka NPOLEHTA; r - peajibHas CTaBKa NPOIIEHTa; - TeMIT HH(IIAIHH.
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B 11ieoMm ke ropops 0 peanbHOH MPOIEHTHON CTABKe, BCETA Ce/yeT OM-
HUTD W Pa3JEeJIATh J1Ba NOHATHA:

- OXWJaemasi peajbHas NPOLEHTHAs CTABKa - pcajibHasg CTaRKa MPOIEH13,
KOTOPYIO OXHAAIOT 3a€MILUK U KPEIUTOP NIPU MPEOCTABICHUH KPeUTa, OHa OIl-
PCIENSETCH 0XKUACMBIM YPOBHEM UHMISIHY (r = i-1°);

- peanu3oBaHHas ((paxTUUCccKas) peajibHas NPOLEHTHasA CTaBKa, OHa OMpc-
nensiercs GakTHUYeCKHM YPORHEM HHQUISIMH (I — I - TT).

HanbHeiee pazputde, Uiid OOHOBIEHHE pealbHONH TCOPUU TPOHCHTA CB-
3aHO ¢ BaXHEeHIIMMH paboTaMH U3BECTHOIO HIBeACKOI0 HkoHoMHcTa KHyTa Buk-
cend: «AHamu3 npobaem (puHaHCOBOH Teopuu» (1896 r.) u «Jleknuu o nanuo-
HaibHOU 3KoHOMHKe» (1901-1906 rr.). O cro BKI4/i¢ B 3KOHOMHUYECKYIO TCOPUIO
CBHAETENBLCTBYET TO, HTO OH U3MEHMJI NPE/ICTABICHUC O PHIHOYHOM PABHOBECHU
Bannpaca kak o0liemM paBHOBECHH COBOKYITHOI'O CIPOCA W TIPEJIOKCHUS TOBA-
poB. 1o MHEHMIO UIBEJICKOTO YYEHOTO JIJisi TAKOTO PABHOBECHS 11¢00XOJUMO €O-
OTBETCTBHE MEXY BOXHEHIIMMH KOMIIOHEHTAMH COBOKYIIHOTO CIpOca U COBO-
KYITHOT'O IIPEJUIOKEHHUSA - MEX/Y CIIPOCOM H TIPEIJIOKEHHUEM Ha NOTpeOUTENbCKIE
TOBapbl U MEX/]Y COCPEKEHUAMU U UHBECTULMAMU. Y CJIOBUEM K€ BO3ZHUKHOBE-
HUA OOILETO PABHOBECHS, 1O MHEHWIO BHKCENS, ABISIETCH PABEHCTBO MEXKITY
JICUCTBUTENILHOW W €CTECTBEHHOH CTaBKaMu TipoiueHTa. Iloj jelcTBUTCIbHOU
CTaBKOH IIBCICKUH 3KOHOMHCT MOHUMAal CTaBKY KOHKPETHLIX KPCIMTHBIX ¢jie-
7oK. EcTecTBEHHas e cTaBKa IPOLEHTa MPCACTaBIET COO0H HCKYIO OUCHKY 3(-
(PEKTUBHOCTH HCIIONL30BAHUS 3a€MHbBIX CPEJACTB - TOT JCHEKIIbIH J10X0J, KOTO-
PHIl DpeAnpUHUMATENb HAJICETCA W3BJIEYL 33 CUET WHBECTUPOBAHUS 3AEMHEIX
cpeacTs. lpu paBeHCTBE JaHHBIX CTABOK JOCTHIAETCH PABCHCTBO MEWKAy chepe-
)KEHHSMH WU UHBECTHLHUAMMU - IIOJHOCTBIO UCIIONL3YIOTCS BCC NPCATOKEHHEIE 11a
KPEAUTHOM PBIHKC CPEACTBA W YJOBJIETBOPSETCS WHRCCTHIIMOIMIBIH CIPOC BCEX
npearpuHuMaTesieH.

HepaBeHCTBO e CTaBOK BEJET K U3MEHEHHIO COOTHOILICHIMS MEXy cOepe-
KEHHAMH U MHBECTHIMAMM, YTO BBI3BIBAET HM3MEHEHHE YpOBHA LicH. Hanmpumep,
NpH JAEHCTBUTEILHOH CTABKE NpPOIIEHTa, 0oNee BBICOKOW, 4eM €CTeCTBCHHAs, 1O
MHEHHIO BuKcens, 10/KHO NPOUCXOAUTh CHIKEHHE 3aUHTEPECOBAHHOCTH B HO-
BbIX UHBECTHIMAX W YBEJIMUEHUE HEUCIMONL3YEMOU racTH cbeperkertuil. B ¢Boro
ouepenb, CHIXKEHHE TEMINA POCTa HHBCCTUIIMH NPUBEIAET K CHUIXKEHHIO JIOXO/IOB,
YTO BBI3OBET CHMDKEHUE LeH. Iocnennec MOXET ObITh OCTAHOBICHO TOMEKO Y-
TEM NOHMKEHUSA JIEUCTBUTEIRHON CTABKH NpolieHTa. B oOpaTHOH cuTyauuu, BoO3-
HHKAEeT JOMOJHUTENBHBIH CIPOC HA WHBECTULIUH, KOTOPhIE IPEBBIIAET CYIECT-
Bytole coepexxenus. Torna 1oxoabl NpeanpuHUMaTesei, a 3a HUMH PabOTHHKODB
BO3pacTyT. CrenoBarenbHO, OYAET TOBBILATLCS CIPOC HA TOBaPbl H 0COOEHHO HA
noTpeOuTeNnbeKue ToBapbl. OTCIOAA CeAyeT 3aKOHOMEPHBIA BBLIBOJ O TOM, 4TO
HU3MEHEHHUIO LIEH BCET/1A MPCAIIECTBYET U3MEHEHHE YCIOBUIK) HHBECTHPOBAHUSL

Tak mosBUIOCH NOHATHE JAEHEXHOI'O PABHOBECHS, KOTOPOE HONYHHIIO ca-
MO€ LIMPOKOE PACHPOCTPAHEHUC B IKOHOMUYECKOH TCOpUH. JeHEXKHOC paBHoBe-
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cue no Bukceno npeacrapiseT OO0 rMNOTETHYECKYI0 CHTYaUHIO, KOTOpas Mo-
’eT BOZHMKHYTb MPH OJHOBPEMCHHOM BBINOJIHCHHM TpeX yCIIoBMiA: 1) paselicria
MEXAY HLEHCTBUTENIBLHO! M €CTECTBEHHOM CTABKAMM TNpOLCHTA; 2) paBeHCTBA
Mexay cOepeXeHUsIMH M MHBECTMUMAMM; 3) cTaOMILHOCTH UeH. B 310l cuTya-
MM COBOKYIHBII CITPOC U COBOKYITHOE NpeUIokeHye OBUIH OB paBHEL. BMmceTe ¢
TEM JIaHHOE paBHOBECME HE MOXET JAOCTHUraThCsid M MOAICPKMBATBLCS aBTOMATU-
yeckn. HaoGopoT, cornacHo Teopuu Bukcesis, nocyie Toro Kak BO3HMKAET AucOa-
JIAHC MeXAy cOepeeHNsIMI U MHBECTUUMSMH WJIH CTUXMITHBIA POCT 1I€H HEpas-
HOBECHE MMCET TCHACHIMIO K KYMYJISTMBHOMY YBEIMYCHHMIO 1O TeX HOp, [OKa
KpeJIMTHbie Opranu3annn (DaHKW) HEe MPUMYT HCOOX OIMMBIX MCP.

TeMm cambiM BHKceNb BBIABUHYIT MOJIOXKCHHUE O TOM, UTO MIIBECTHIMH U cOe-
peXXeHHsl CTUXHMHHO HE YPaBHOBEUIMBAIOTCS, YTO HPHMBOIMT K KYyMYJISITHBHOMY
MOBBLILIEHUIO MITM MOHMIKEHUIO Pa3HMUbl MEXAY ACHCTBUTEILIION M €CTECTBEH-
HOH HOpMamHu rpoueHTa. OH BEpWI B TO, 9TO DAlKOBCKAs CHCTEMA npH onpele-
JIEHHBIX YCIOBMSAX MOXKET MPOTHMBOIECHCTBOBATL KYMYIISITHUBIILIM 1IPOLECCAM H
BO3/ICHCTBOBAThL HE TOJABKO Ha LEHBI, HO M HA YPOBCHb NPOM3BOJACTBA. B 1enom
BayKHEHUIMM BKJIAJIOM MCCIIeJOBaHMA BHKCens B TEOpUIO npoLenTa cTaja 1ies o
$hopMHUpPOBaAHMH M TTOAJIEP)KAHMM PABHOBECHS MEXIY COEPEIKEHUSIMU U HHBECTH-
UMMM, KaK BaXXHEHMIIETO yCJIOBUS OOMIETO AEGHEKNOro pasHosecus. llepsoHa-
YasibHO 3Ty MActo pazaens W k. M. KeitHe - kpynHeHmni npeacraBUTeNb JIe-
HEXHOTO HanpapJjeHUs B TCOPUM TPOLIEHTA.

Mogaens npennoyrenus TMKBUIROCTU. bion Kekne B 1936 r. BuicTynun ¢
TEOpHeil, COINacHO KOTOPOM NMPOUEHT NpeAcTaBisier coboi MCKIIOYHTENRHO de-
HOMEH JIEHEXKHOro oOpaiueHus. [Jo MHEHHIO aHrTHHCKOTO 3KOHOMMUCTA, NMPOUEHT
HE SABJISETCS HU LICHOM KanuTana, HU LEHOU cOepexeHNH, a BRINJauuBacTCs B Ka-
4eCTBE KOMIIEHCAUMH 3a OTKAa3 Kpejuropa Or JEHEKHOH (JTMKBUIHOH) ¢GopMbl
cBoMx akTHBOB. CTaBka npoueHTa no KelHCy «3T0 «ueHa», KOTopas ypaBHOBE-
LIMBAeT HACTOMYMBOE *KeJlanhe YAepXuBarb OGorarcrso B (hopme HallMUYHBIX Jie-
HET ¢ HaXOASWMMCS B 00palleHUH KOJIMYECTBOM nexer».!

OCHOBHOH NPUYMHOH CYLWECTBOBAHMS TaKOTO (PEHOMEHA KaK «Ipearnoyre-
HHE JIMKBUJHOCTH» OH CYHUTJ HCYBCPEHHOCTb OTHOCHTENBHO OYIYIICH HOpMBI
npoueHTa. 1lo ero MHeHHMIO «IpeAnoUTEHHE JIMKBHAHOCTH ONpEIeseTcs 1Ipei-
MOJIOKEHHAMHU OTHOCHTeNBHO OyIylled HOPMBI NMPOLCHTA, CKIIa/IbiBalOIMMUCH
MO BIMSHMEM MACCOBOH ncuxosormm».” Bor nouemy B konnenium Kelinea
CTaBKA NPOIIEHTA HE OKa3bIBAET HEMOCPEACTBEHHOTO BIMSHUS Ha ypOBeHb cOepe-
KEHMH. Byllyuu neHoW mpeanodTcHuUs JIMKBUIHOCTH, OHa OIPEIENsIeTCs TONbBKO
CTENEHBIO ITOTO NPEANOYTEHUS U 00BEMOM ACHENKHOTO NPEIJIOKEHUA, KOTOPOE
TAaK)XKe HE 3aBMCMT OT CTaBKM NPOLECHTA. BMeCTe ¢ TCM, YPOBCHb 3TOM CTaBKM
OKa3blBAET 3HAUMTENbHOE BJIMSHME HA JIENOBYIO aKTUBHOCTb, MOCKOJBKY 00beM
WHBECTUPOBAHUA 3aBUCHT OT Pa3HMIbl MexK/ly CTaBKOH NMpOUCHTAa M NpcICIbHOM

' Keitne Jix. M. OGLias TeopHst 3aHATOCTH, IPOLEHTA H JeHer. - M., 1978, . 232,
? Tam xe. C. 235.
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sddexkTBHOCTBIO KanuTana. [locnennss npeactasnseT coO0il 0KUTACMYIO PCH-
TabeNLHOCTh OT MHBECTHPOBAHMsA CPEACTB B NPOM3BOACTBEHHYI chepy. YeM
Oonblile pasHHIla MEXAY NpeaeibHOi YPPEeKTUBIIOCTLIO U CTABKOR mpouetta,
TeMm O0JILIIOI 00BLEM MIIBECTHMLMI MOXKeT OBITH IIPHBJICUCH B 3Ty cdepy.

TakuM oOpasom, Onaronaps BiausHuio KeifHca aenexnble KOHUCIILHHA 11Po-
LeHTa cTald NpeoOnagaTh B JKOHOMHYECKOH TeOPUH Hajl pealbHEIMU, OJTHAKO H
OHH BBI3BAIH MHOKECTBO COMHEHHMH M HOBBIX BONPOCOB O JCHCTBUTENBHOM
BJIMSIHHM TIPOIICHTA Ha COCPCIKCHHUS M YPOBCHB JICJIOBOH aKTHBHOCTH. B BO3HMK-
1IeH MoJIEMHUKE MHOTHE HeCIeJOBATeNd ¢Taly CKTOHATBCA K MPH3IHAHHUIO HOBEIX
Teopui, OJIM3KUX 110 CBOCH CYTH K B3IJIs/1aM KJIACCHKOB.

deHeskHasi Mojae b KpeAuTHBIX ¢oHaoB. B koHue 30-x rr. XX B. cpenu,
3KOHOMHCTOB 1IMPOKOE NPU3HAHKUC NOJIYYHJIAa TCOPHUSl KPEAUTHBIX (DOHOB (awan.
loanable funds theory), koTopas npejcTaia nepBOHaUaAbHO B BH/IE aJIbTePHATH-
Bbl KCHHCHAHCKOH TCOPUM NpeANOYTeHHs TMKBUIHOCTH. B pazpaborky 310l Teo-
pry HauOONBLIMH BKJIAZ BHECIHM HocienoBateny K.Bukcens ywueHbie NIBECKONM
3kOHOMHHECKOH 1Kol beptun Ounn, I'ynnap Mropaans, Dpuk Jlynubepr, a
TaKKe aHIIMICcKHe ucciedoBates A60a Jlepnep n Jlennuc Pobepreorr. TTocne-
HEMY W NPHHAUIEKHUT CaM TEPMHUH «KpequTHBIe (cey uible) QOHaB» M Onpeaene-
HKe KpelliTa KakK 11eHbI 3THX (OHIIOB.

IIIBeackHe yUCHBIC BEPHYJIHCh K KITaCCHHECKOH WACe O TOM, YTO CTaBKa
NPOLIEHTA MpeAcTaBisieT coO0H LieHy, KOTOpas YCTaHABIMBACIC A KPEAHTIIOM
PBIHKE B 3aBMCUMOCTH OT CIIPOCA U NPEATOKEHHs KpeAUTHBIH GOoHI0B. B cBOKO
odepeb CTaBKa IPOLEHTA CaMa OKa3blBa€T BO3JCHCIBME 114 YPOBEHBL CLPOCH K
NpeJUI0KEHUs ITHX (OHI0B - UHBECTULMH U cOepexxeHuil. B ¢Bs3u ¢ 3THM 1aH-
HYIO TEOPHIO HEPEAKO Ha3blBalOT CTOKTOJBMCKON TE€OPHER COCPOKEH U HHBEC-
THUHH.

MHorHe cOBpeMeHHble JKOHOMHMCTBI PACCMATPUBAIOT [IPEACTABNECHH IO
JEHEXKHYIO MOJICHIb B KAaueCTBE NEKOH NONpaBKM K KEHHCOBCKOH Tcopuu, Mmos-
BOJIAIOLIEH NPUMHUPHUTh MOCJEJHION € KJIACCHYECKMMH KonucnuusMu. Ha nawm
B3IJIAJI, YMECTHEE TOBOPHUTh 00 ONPCICICHHOM CHHTe3€e PacCMOTPEHHBIX MOAX0-
J0B B paMKaX MOJIENH KPEeJUTHBIX (JOHJOB, MM KaK O CO3/IaHHH HEKoH 0000-
LIEHHOH Teopuu. JeHCTBUTEIBHO, €€ UCMONb30BaHHe TO3BOJIMIIO Oosiee MONHO
MCCIIEIOBATh BEC COCTABHBIE DJIEMEHTL! CIIPOCa U NPCAJIOKEHUS KPETUTHBIX (OH-
JIOB M OTKPBIJIO J0POrY K W3YYEHHIO B3aUMHOIO BILHsHIMS AMHAMUKH CTABKYU TPO-
LEeHTa ¥ KpeJAUTHBIX (QOHTI0B.

B pamkax TeopHu KpeaHTHbLIX (GOHTOB CYLIECTBYIOT Pa3THUHbIE 110)IXO/MbLI K
BBIJIEJIEHUIO COCTABHBIX 3JIEMEHTOB CIIPOCa U NPeUTOKEeHHsT KpeAUTHBIX (GOHIOB.
Hanpumep, no muenuto 1. POGepTCOHa1 (1966 r.) UX IPCATOKCHUC BKITFOYAET: a)

' Cm. Xappuc J1. Jenesnas teopus: Tep. ¢ anrn. moa pea.B.M. Ycockuna, - M.: [Tporpecc,
1690. C. 503 - 500.

" Bypuaukoe B.K. Jlenexuas TEOPUA M JIMHAMMYHAA JKOHOMMKA: BbBOABL And Poccun. M.:
Dautopuan YPCC, 2003. C. 255.
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cOepeskeHns U3 TEKYILEro A0X0Aa; 6) CpCACTBA OT IIPO/IAKH HEBHKUMOTO HMY-
IIECTBA M OCHOBHOTO KallMTajla; B) JETE3ABPHPYCMEIE JIEHEKILIC CPEUCTBA; T)
GanxoBckMe KpeauThl. B cBoro ouepens, cipoc Ha donasl bopMupycTcs 3a cuet
NOTPeOHOCTEN B CPEACTBAX N4 @) HOBOTO CTPOMTEILCTBA M yBEIMYeHust 060-
POTHOrO Kanurtasia; 6) 3aMeHbl OCHOBHOI'O KanuTana; B) opMHPOBANKE PE3epBOB
JEHCAKHDIX CPEJIICTB; I') MOTPEOUTENBCKOr0O KpeanTa.

B bonee coBpcMEHHOH MHTEprpeTaly B KAUECTBE KOMHOUEHTOB MPEio-
KCHHA (POHIOB BBICTYNAIOT: 1) cOepekCHUA; 2) HOBBIE JEHBIH, BBITYCKACMBIC
(cozpaBaemble) OaHKaMu; 3) W3bATHE JEHEr M3 3amacoB. KOMHOUEHTAMH COBO-
KYTTHOTO Cnpoca Ha KPEeIWTHBIC (OHIBI ABISIOTCS: 1) WHBECTHLIMH B pCAbHbII
KanuTaj; 2) NoKpbiTHe AeUIIMTa rochioKeTa; 3) moTpeOHTeNhCKHE KPEIHTHI.

B nenom npezacraBieHuble MOAXOIBI HAMISAHO MOKA3BIBAIOT, YTO TCOPHS
KpeAMTHBIX (POHIO0B DoJiee a/ieKBATIIO, 10 CPABHEHHK) C TCOPUCH HPEMIOYTEHHS
JUKBHIHOCTH, OTPAXAET 3IKOHOMHYECKHC npouecchl GOPMUPOBAHUS H HCIIOJB30-
BAHMS KPEAUTHBIX PCCYPCOB.

Pasnuyusg B NpoUEHTHBIX cTaBKaX. Tcopus KpeAWTHBIX (POHIOB, KaK H
ApYTHe 0OLIME TEOPHH NPOLEHTA, HCXOIST U3 NIPCANIONOKEHUS 0 TOM, YTO B IKO-
HOMHKE CYLIECTBYET OAHA €IMHAas JUIS BCEro KPEJMTHOTrO pPHIHKA MpOLeHTHas
CTaBKa, NPEACTaBIg0mas codoil 10X01 Ha HeKUI BHI OOJIUTAIINH, BBITYCK KOTO-
pbIX 00CIyXMBAET BEC WHBECTHLIMOHHbBIE MOTPCOHOCTH 3a€MILHMKOB H KPEIUTO-
poB. KpoMe Toro, B 3THX TEOPHUAX HESBHO TNPEATIONAraeTcs, uTo JaHHLIE 00Hra-
LIMHM [IPUHOCAT JIOXOJ B TEUYEHHH HEOTpPaHMUeHHoro nepuoga spemens. lanusle
NPEANOIOKEHNS 3HAYMTENBHO YIPOILUAIOT PeAIbHYK) KapTuHY (PYHKUHOHHPOBA-
HHA KPEIMTHOIO PbIHKA M CrO OTHENbHBIX cermeHToB. 1JodToMy ofmme TeopHu
POLIEHTA, OTpaXkad JMHAMMUKY IPOLEHTHBIX CTABOK IOJ BIMSHHCM OOILCIO CII-
poca u NpeUIoKEHHA KPeAUTHBLIX (POHMIOB, HE MOTYT HENOCPEACTBEIHIO HCHOIb-
30BATHCA JUIA aHAJIM3a 3aKOHOMEepHocTed (GOpPMHpOBaHMS NPOLEHTHLIX CTABOK
MHOFOYHMCJIEHHBIX KOHKPETHBIX KPEUMTHBIX MHCTPYMCHTOR PazIMUHBIX 0OJuTa-
UMH, BEKCEEN U KPEeUTOB.

B To ke BpemMsa nonuMaHue (GakTOpOB, ONPECACTAONIIX PA3TUTUA MCKIY
CTABKAMH, H MEXAHM3Ma MUX B3aUMOCBA3H ABIICTCH J1ICODXOUMMBIM YCIOBHEM JULs
(dbopmupoBanus uHpectopaMu >P(HEKTHBHBIX CTPATErHH NPpHOOPETEHHUA W Npojaa-
KM KPEAMTHBIX MHCTPyMeuToB. 1 3TUX Leseil PhIHOUHBIMM aHAIHTHKAMH H
IKOHOMHCTAMH-TEOPETHKAMM aKTHBHO pa3padarsiBaloTcs OoJiee TOYHbBIE MHOTO-
(baKTopHBIE MOAENM MPOLEHTHBIX CTABOK OTAENbHBIX MHCTPYMEHTOB, KOTODBIE
NO3BOJIAKOT BBISBMTH BAMSHME Pa3IMYHBIX (AKTOPOB HA YPOBEHb U JWHAMUKY
NPOLEHTHBHIX CTaBOK. K HacToslieMy BpEMCHH TakMe MoJesH pa3padoTaHbl 1S
HauboJlee pacnpoCTPaHEHHBLIX M JIMKBHIIHBIX KPEJUTHBIX HHCTPYMCHTOB 00/1Mra-
LUMH. DTH MOJENH SBAAIOTCS XOPOIIMM AHATHTHYECKMM HHCTPYMEHTOM JUIS M3Y-
HYeHHA PHIHOYHOTO NOBEJEHHS KPeAUTOPOB M 3aeMILHKOB. [ToaToMy cacnanuble ¢
HX IMTOMOIUBK BbIBOAbI MOXHO PAacCHpOCTPAHHUTD U Ha APYTrUe KPEUNUTHDbIE HHCTPY-
McHTBI. Ha npuMepe ppiHKa ofnurauuii paccMOTPHM KPaTKO JIOFHMKY MCCHE10Ba-
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HHUS TIPHYUH Pa3HYHH B 10XOAHOCTH KPEIAUTHBIX NUCTPYMEHTOR.

daxTopbl, onpeielsolIMe pa3indyus B IPOIEHTHBIX cTaBKax. [Ipexnae
BCETO, CJICAYeT BbIAC/IHTL OCHOBHBIE (DAKTOPBI, BIMAIOLUME Ha BEJMYHMHY MpO-
UEHTHBIX CTaBOK 00auranui. OOBIYHO BBIICISIOT CIEAYIOLME YETLIpE (PaKTOpa:

1) ypoBeHb KPEJIUTHOTO PHCKA;

2) JIUKBUAHOCTS;

3) ypoBeHb HAIOr000JI0KEeHUsT IPOLEHTHOTO 10X0/12a;

4) cpok moramieHus.

Jli1s ynpouleHus aHajaH3a CHA4yajla BBIACHUM, IIOYEMY MOTYT PazjIH4aTbCs
CTaBKHM 10 OOJIMralMsM C OJJMHAKOBBIMHM cpokaMH noramenus. Takol moaxon
TI03BOJIAET BBISIBUTH PUCKOBYIO CTPYKTYPY NMPOUEHTHLIX CTABOK

KpoMme Toro, HeoOXOAMMO NPOAHATH3UPOBATh B3aHMOCBI3b MEXKIY CTaB-
KaMH 110 00HraiusM ¢ pasIM4HBIMH CPOKAMH TOTallIeHUA. ITY CBA3b HA3BIBAIOT
BPEMEHHOH CTPYKTYpPOH NMPOUEHTHBIX CTaBOK. /1 ee BBIABICHUS MPEAIoIarakT
OJIMHAKOBBLIMH PHCK, JIMKBHAHOCTh H HAJIOr000/I0KEHHE.

PuckoBasi cTpyKTypa NPOUEHTHDBIX cTaBok. QOIHrauuu ¢ O1HHAKOBBIMH
CPOKaMH NOTAIICHHUs OTHOCATCA K pa3/IMYHBIM KATErOPUSAM HAJAEKHOCTH B 3aBH-
CHMOCTH OT IIPHCYILETO UM KPEJHTHOTO PHCKA, MM PHCKa Herutatexa. Kak npa-
BWIO, TaKkHe OOJIMTrallMi UMEIOT Pa3INyHbIH KpeANTHBIH peiiThHr - DoJlee pHCKO-
BbIe 0003HAYAlOTCA CHMBOJIAaMH Baa (0003HAua0T HaACKHOCTh HHXKC CPCAHCH), a
MeHee PHCKOBBIC - COOTBETCTBEHHO Aa (BBICOKAS CTENEHb HaJIEXKHOCTH MO BeEp-
CHUM PEeHTHUHIa HAJEXKHOCTH KOHCYJTAUMOHHON koMmanuH Moody's). YkazaH-
HBIH KPEJHTHBIH PHCK HEIIOCPEACTBEHHO BiHsieT Ha CTaBKY MpPOLEHTa 1o obiiura-
usM. BMecte ¢ TeM, B pa3BHTBIX CTPaHAX CYHIECTBYET 1IEJILIH KJIAcC TOCYAAPCT-
BEHHBIX OOJIMraLlui, PHCK HEIJIAaTEeXXa 110 KOTOPHIM paBeH HYy/10. Takue obauraunu
Ha3bpIBAIOTCS 0E3PHCKOBBEMH 00IMrauuaMu. PasHuua mMexly crapkoi npolieHTa no
obuiuranusM, Juis KOTOPbIX PHCK HerulaTexa Oosibllle Hyss, H TPOLEHTOM IO
Oe3PHCKOBBIM OOJIMraLusiM Ha3biBaeTCs peMueil 3a pUCK (axai. risk premium).

JIuKkBUAHOCTL. J[pyroii BaykHOH XapakTepUCTHKOH obHranuii, oka3siBao-
1IeHl BJIMSHHE HA HX MPHBJICKATEIBHOCTD JJIf HHBECTOPOB H, IIO3TOMY COIJIACHO
TEOPHUH KPEAUTHBIX (QOHIOB, HA UX NPOLEHTHBIE CTABKH SIBJISETCS JIMKBHIAHOCTb.
JIMKBHAHBIMY OOJIMralusMH Ha3bIBAIOT Takue OONHranuu, KOTOPHIE JIOCTATOTHO
OBICTPO M € OTHOCHUTEIBHO HU3KHUMHU H3/IEPIKKAMH MOTYT OBITh TIPOAAHLL U TNPEB-
palIeHb! B IEHbI'U. ECTECTBEHHO, UTO BBICOKOJIIMKBHHBIC OOJUrallul MOTYT ObITh
TpaHC(hOPMHPOBaHEE B JIEHBTH OBICTPO M HEJIOPOTo, TOIJIA KAK HU3KOJIHKRU/THBIE
NoTpeOYIOT 1S CBOEH peanu3aiuy JIMTENbHOTO BpeMeH . 11pu 3ToM BriosiHe Be-
pOsATHA ONpE/IC/CHHAs MOTEPA MX PBIHOYHOW WM HOMHMHAJIBHON CTOMMOCTH, a
TaKoKe o0uIeH 1oXoAHOCTH. M3 3TOTO clieyeT, uTo TakKe Kak v B citydae ¢ 00nH-
rayaMH ¢ pa3IMuHBIMH PHCKAMH, pa3jniHs B JIMKBUIHOCTH O0JIMIranui NpuBoI-
AT K BOSHUKHOBEHHIO 0CO00H MPeMHH, KOTOPYIO Ha3LIBAIOT LIPEMHEH 34 JIHKBH/I-
HOCTB (axzn. liquidity premium). bojlee TOUHO ee ciielyeT Ha3biBaTh «IpeMHEH 32
PHCK ¥ JINKBHHOCTB», [10 TPAJHLINH €€ Ha3bIBAIOT [IPOCTO [IPEMHUEH 32 PHCK.
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HaJjoroo0.10:enue npoueHTHBIX 10X010B. TIpouenThbie JOX0AbI TIO MY-
HUUMUINATBHBIM O0NUralMsiM BO MHOTHX Pa3BUTBIX CTpaHax He obsararTes 1ojo-
XOOHBIM HAJIOTOM, YTO [IPUBOJIUT K POCTY HX OTHOCHTEILHOH A0XOMHOCTH H, CO-
OTBETCTBEHHO, IOBBILIEHUIO CNIpoca Ha HUX. IIpH 3TOM OOnEe BLICOKHE CTABKH
HaJIoToB oecreyar 00ee BBICOKYIO J0X0JHOCTDL, H HAa000POT, CHIKCHUC CTABOK
HaJIOTOB IIPUBEAET K CHHKEHHIO JHOXOAHOCTH. EC)IM 11polileHTHBIE CTaBKH OHIIa-
KOBBI, TO OyMaru, ocBOOOKIEHHbIE OT HAJIOTOB, OYAYT UMETh (Goiee BRICOKYIO
ueHy u 6oaee HH3KYIO 10X0HOCTh. [TocnmeHee o0BsACHIETCA Tem, YTO MOCIE To-
Jy4EHHs HAJIOTOBBIX NPEUMYIIECTB M3MCHACTCS CIIPOC Ha ¥1rH O0uHrauuu, 410
BeJIeT K CHUKEHHIO PaBHOBECHOH CTAaBKHU HpOLIElTa 110 MyHUUMUIIAAbHbIM 00IUra-
UHSM H IIOBBILIEHHK PaBHOBECHOH CTaBKH MO KazHadelckuM olOmurauusam. [1o»-
TOMY, KaK IIPaBHIIO, NPOUEHTHbIE (KYIOHHBIE) BBLIIUIATBI YCTaHaBIHUBAKTCSA Ha
OoJlee HU3KOM YypOBHE [0 MYHHUUMNAILHBIM OOIUTALHSM.

BpemeHHast cTPYKTYpa HpPOLEHTHBLIX CTaBoK. Euic oapuM dakTopom,
BIHSIOLUMM Ha [IPOLEHTHYIO CTaBKYy 110 OOMUranusaM, SBIS€TCa CPOK UX IOorallle-
Hus (aven. maturity). I'oBopst 310, MBI UMEEM B BUAY TOT $aKT, HTO OOIHTAIIHU C
OJIMHAKOBbIM PHUCKOM, THKBUJIHOCTHIO U NOPSAKOM HAIOTOOONOXKEHHUS MOTYT B
psfe CnydaeB XapaKTEepH30BaTbCS pa3TMYHBIMHU MPOIEHTHRIMU CTaBKAaMH, BRI3-
BaHHBIMH Pa3IHYUSIMH BO BpeMEHH, OCTAIOIIeMCs JI0 UX norauteHus. [ paduk no-
XOJHOCTH Takux OOIMrauui HaszblBaeTCs kpueou dvxodnocmu (anca. yield cur-
ve). 3ToT rpadHK ONUCHIBAET BPEMEHHYIO CTPYKTYPY IPOLEHTHbIX CTABOK 00U~
rauui orpeaeneyHoro BUa U MOXKeT UMETh Kak IOJIOKHTCILILIA HAKI0H, TaK H
OTpHUATENbHBIN HaKIOH, TH00 ObITh FopH30oHTaNBHBIM. [lON0OKHTETBHBIH HAKIOH
KPUBOH 03HAYacT, YTO JAOJITOCPOYHBIE CTABKH NPOLEHTA BbIIIE KPATKOCPOUHbIX.
CoOOTBETCTBEHHO, OTPULIATENbHBIN HAKJIOH KPHUBOH O3HayaeT Qonee HU3KHHI ypo-
BEHb [IPOLIEHTa 10 JIOJTOCPOUHBIM OOmuraumsM. ['opu3oHTALHLIK NPOUIE 03-
HayaeT paBelCTBO KPAaTKOCPOUHBIX M J0JITOCPOYHBIX CTaBOK IpoueHTa. Kpusbie
JIOXO/IHOCTH MOTYT HMEThb W MHOH BHJ, MEHsis Oucpranus C pocra Ha IajieHHe H
Hao0opoT.

PesynrTatom uccnemosanus heHoMeHa BPEMEHHOTO PazIMyKs CTaBOK I1PO-
UEeHTa CTAJIO MMOSBICHHE HECKOIbKHX TEOPETHYECKHMX KOHUETNUMi, cpean KOTo-
pLIX clleAyeT Ha3BaThb: TEOPHUKO OKMAAHUI (anen. cxpectation theory); Teopuro
CerMEeHTHPOBAHHBIX PBIHKOB (anzn. segmented market theory) v Teoputo npedce-
peHUManbHbIX TpuBbIYeK (anen. preferred habital theory).

B wBacTosiliee BpeMsi pe3ynbTaThl NpHUMEHeNUsl yKa3aHHbBIX TeOpHH Ui
00BSICHEHHSA BPEMEHHOHN CTPYKTYpb! HPOLIEHTHBIX CTABOK HEAOCTATOYHO yOC/H-
TeNbHBI JUTS TOTO, YTOOBI TOBOPUTH 00 HX 00lieM npusHaHuu. CBUJICTCIBCTBOM
3TOTO SABASETCS TO, YTO HETIOCPEACTBEHHbIE YHACTHHKHY PbIHKE OTAAXOT [IPEII0Y-
TeHHE TeOpUH TNpedepeHaIbHbIX IPUBBIYEK, a IKONOMHCTHI-TEOPETHKH — 110-
X0/1y, OCHOBAaHHOMY Ha MPOTHO3UPOBAHUM OKHIAEMbiX H3MEHEHHH NPOLEHTHbIX
CTaBOK 1 UCIIOJIB30BaHHUHN KOHUECIIUUH [TPEMUM 3a JTUKBUIHOCT. OJIHEIKO, Ha Halu
B3IJI5i/, YYEHbIE M NPAKTHKH HEIOOUECHHUBAKOT NOTEHLMAI TEOPHH CErMEHTHPO-
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BAHHBIX PHIHKOB. J{eHCTBUTEIILHO, B COOTBETCTBHH C MCOPUCH CCEMECHMUDORAH-
HbIX PbIHKOG, CTABKA TIPOLIEHTA ONpeaesIseTes Ul 0OJurauuil pa3anyHoi cpoy-
HOCTH Ha OTJEJIbHBIX CCIMCHTAX KPEJWTHOI'O PbIHKA, B 3aBUCHMOCTH OT COOTHO-
wenus cnpoca ¥ npeanoxennd. Kiroyepoii uaeei 3ToH TEOPUHN ABISETCH TIpe/-
TIOJIOXKCHHE O TOM, 9TO OOJUralHH Pa3HOH CPOYHOCTH HC ABJIAKOTCS CyOCTHTYTa-
MH (3aMCHHTEISIMH ApYT Apyra) H, NO3TOMY CIpOC Ha HHX HE3aBHCHUM. Apry-
MEHTOM B N0JIb3Y JAHHOIO HPeANOIOKCHUS ABIAIOTCH (aKThl pealbHOH Npak-
THKH, CBWIETEILCTBYIOUINE O TOM, YTO ¥ HHBECTOpaM (IIPCxkc Bcero 6aHKaM) H
3aCMIITMKAM Ba)KHO HMETh KPEAUTHBIC HHCTPYMEHTBL, Pa3jiMyaroluuecs He TOsbKO
10 CTABKAM NPOUEHTA, HO H IO cpoKam ux noramenus. llanpumep, pacumpenue
NIPOM3BOJICTBA NPECATIONAaraeT BbIIyCK OOJIHrauui ¢ JOCTaTOYHO NPOIOIKUTCIIb-
HBIM CPOKOM MOrauiCHUs, a Ka3HA4eHCKUE BEKCellsl IIpe/iHa3Ha4yeHbl I YIpaB-
JIEHHUS. KPaTKOCPOUHOH JTHKBHUIHOCTBIO. CTOPOHHHKH TEOPHU CETMEHTHUPOBAHHBIX
PBIHKOB YTBEKIAOT, UTO 00JIee BBICOKHI CIPOC BCEC XKC MPEABAB/IACTCS HA KpaT-
KOCpOYHble OOJIHMranuM, NOCKOJIbKY MX HCMOIL30BAHHE 1I03BOISICT YMEHBIIHTH
NPOLIGHTHBIA pHUCK. B pesyabTaTe Takue MHCTPYMEHTHl OYAYT UMETh OoJiee Bbl-
COKHE LIEHBI, &, CJI10BATEJIBHO, 1 MEHBLIYIO JIOXOJHOCTb. DTHM 00BACHSECTCS Yac-
TO Ha0J10aeMbIH NOJOKUTC/ILHBIA HAKIIOH KPUBOH JIOXOTHOCTH 110 0O0IUTalIUAM.

Bmecte ¢ TeM, McciaeloBaHHE BPEMEHHOH CTPYKTYPbE HPOUEHTHBIX CTaBOK
B PaMKaX TEOPHH CEITMCHTHPOBAHHBIX PBIHKOB CJIEIYET BECTH KOMILIEKCHO - B
€/IMHCTBE C aHAU30M IHK/IA NeJIOBOH aKTUBHOCTH ¥ W3YICHHCM PBIHOYHOTO M0-
BEACHHUS pAIMYHBIX KPEIUTHBIX M (HHAHCOBBIX IIOCPEJAHHKOB, KOTOPHIE HE
TOJIBKO NPEABABIAIOT CIPOC HA KpelUTHBIE (DOH/IBL, 110 M AKTUBHO BAWSIOT Ha UX
npeuloxkeHne. B 3To# cBA3M caMoro NpUCTaIbLHOrO BHHUMAHHS 3aCY)KUBAET Jies-
TEJIBHOCTh LENTPAIbHBIX O2HKOB, KOTOpBIE B pAMKax JCHENII0-KPE AN TRON TTONH-
THKH ONPCACIIAKOT OOIIYIO TEH/IEHIIHIO ABHXEHUSA BeeX 6€3 HCKITIOUCHHUA MPOLICH-
TRBIX CTaBOK. CJICAYeT COMIACHTLCA C MHEHHEM AHFIMHCKHX HCCIIeIOBATEIICH
Jx. Joy u N.Capuite, kotopeic B 0000mamei pabore «KpuTHka ACHCKHON
nolUTUKH» (1988 1.) KoHcTaTHpoBan: «lJOCKOJIBKY OKHUJAHHS OTHOCUTENIbHO
HOPMBI TIPOLIEHTA IPOTHBOPESYHBHI H HECTAOMIIBHBI, @ PLIHOYHBIE CHITBI CBOOOTHEI
B CBOMX IPOSIBJICHHAX, TO PBIHKH 4acTO KeJIal0T (MHOrAa MOXKHO NOAYyMaTh, YTO
OHH JI2Xe pajbl) CIEN0BaTh JHIUH O(HLUHAIBHBIX iacreii».' B TIPOBEJICHHH JIC-
HEXHOW INOJIUTHKH, N0 MHECHHUK 3THX aBTOpPOB, OCHOBHAS POJIb NPHHAIEKHT
NPOLEHTHON CTaBKe NeHTpanblioro dairka. KpoMme Toro, oTa craska oTpaxkaeT 6a-
JTAHC OTIPENEJICHHBIX HHTEPECOB, H MO3TOMY 00JIAJIaeT, 3HAYHTE/ILHOM HHEpPLUMEL.
HanoMHum, 4To craBka HEHTpadbHOrO 0AHKA, KaK Obijl0 TTOKA3aHO BRIHIC, ABJIACT-
csl CTaBKO# JICHE)KHOIO PhIHKA, €r0 Ba)KHEHIICIO CCrMCHTAa MEKOAHKOBCKUX Kpe-
JIUTOB.

Buabl HOMHHAJIBHBIX NPOUEHTHBIX CTABOK. [JIs Pa3BUTOrO KpPEeAUTHOIO
PBIHKA XapakTepHo 00JblIOE pazHooOpaszue Npouenrnnix ¢Tapok. [lociacanue

' Bypnaukor B.K. [leHexHas Teopua 1 AMHAMUYHAS JKOHOMUKA: BRIROK A Poccuu. M. 2003,
C.2065.
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pa3iMyaloTCs B 3aBUCHUMO OT CPOKa MpCAOCTaBIEHUS KPCAUTa, BHIA KPCAHTHBIX
MHCTPYMENTOB H COCTABAa YHACTHUKOB KpPEJUTHBIX CACNIOK — AU(depeHUHpYOTCS
110 CErMEHTaM KpeJHTHOTO PhiHKA. BaxkHeHme NpoLeHTHLIC CTABKH 110 KaxI0-
MY M3 CEeIMEHTOB, OKa3bIBAIOIIHUC PCAIILHOE BO3IEHCTBHE Ha YCIOBHS 3aKITIOUe-
HUSl KOHKPCTHBIX KPEAHTHBIX CEJIOK, €KCAHEBHO COOHMpAlOTCs, aHaIU3UPYIOTCA
U nyOJIMKYIOTCS BEAYIIMMH 3KOHOMHYECKUMH JIeOPMALIHONHBIMH A€ 1ITCTBAMH
B TICPHOJMYCCKOM TCUATH - B €XKEJAHCBHOWM aHrnuickoll razerc «Financial Ti-
mes», ameprukaHckoi rasete «The Wall Street Journal» i 1. 1. B Poccnm peryi-
APHO NyOJIMKYET CBOJAKY TPOLIEHTHBIX CTABOK COBMECTIIOE HPE/INPUATHE YKa3aH-
HBbIX aBTOPHUTCTHBIX M3AaHMil razera «Beaomoctu». Kypuain «Dxcnept» exene-
JIeJIbHO B pazjienie «HHIMKATOpbD» MYOIHKYET CBOIO CBOIKY M JdeT K HCi pasBep-
HYTBIH JKOHOMHWYECKHH KOMMEHTapHH.

B cooTBeTcTBUM C TIpeJCTaBIEHHOM BbllE KIacCHpHKaUHEH CerMeHTOB
KPEAUTHOTO pbLIHKA BBIAEIMM TPH OCHOBHBIE TPYIINGI TIPOIEHTHRIX CTaBOK:
1) cTaBKM JAEHEKHOTO pPbIHKA; 2) CTABKH PBIHKA JETIO3UTOB H KPEJHTOB; 3) CTaB-
KM pblliKa KanuTaja. PaccMOTpHM KpaTKO BXHEHLIHMC Crasku 110 KOXAOMY U3
YKa3aHHBIX CCTMEHTOB.

CTaBKHM AcHEKHOI0 PbLIHKA OPEACTaBJIAIOT COOOH CTaBKH 110 KpaTKOC-
POYHBIM KpEJMTHBIM MHCTPYMEHTAM TAKHM, KAK Ka3HauUCHCKHC M OaHKOBCKHe
BCKces1sl, KomMepdeckue Oymaru, porosopst PEIO, nenosuThbie ceprudurars,
MeXOaHKOBCKHE KpPCAMTbI (J1€TIO3HTHI), OpOKEpPCKHE KPE/HTH, (MCACPaIbHbIC
donast M T. N. Hanpumep, npoucHTHas CTaBKa IO Ka3HA4dCHCKUM BEKCeNAM —
3TO CTaBKa, 110 KOTOPOH LEHTpajibHble OAHKH MHOTHX 3aldjIHbIX CTPaH MPOJAKT
KazHayeHCKHe Bekcesil Ha OTKPBHITOM PbIHKE. DTH KPEJIUTHLIC HHCTPYMCHTBI
NIpeICTABIISIIOT COOON JTMCKOHTUPOBAHHBIE LIEHHBIC OYMAaI'H ¥ HOYIOMY TIPOJIAIOT-
Cs TIO 1IeHaM HH)KC HOMHHAJIA, A CTaBKa 110 HUM pacCHHUTHIBAETCA KaK AHCKOHTHAs
JI0X0AHOCTh. CTaBKa MpOUEHTA TI0 Ka3HAUEHCKHUM BEKCEISIM 11C COBCEM TOYMHO OT-
pa)kaeT JOXOJHOCTh BEKCENS /Ui KPCAUTOPA H TCM CaMbIM 3aTpyAHAET COMOCTAB-
JieHHe aJIbTEPHATHBHbBIX BAapPHAHTOB BJIOXCHHUA cpelcts. [To3ToMy Hapsaay co
CTaBKaMH 10 BeKCeNaM B (DMHAHCOBBIX MyOIIMKAUMAX OOBIYIO IPHUBOIMTCS J10-
XOJHOCTh K moramenuio (auri. yield to maturity).

["azera «The Wall Street Journal» kpoMme cTaBOk 10 Ka3HAY€HCKUM BCK-
ceJIsiM CHKEJTHEBHO B paszesie «/leliexHpic CTaBKUy» NMYOIUKYeT CHACAYIOIIHE TIpo-
LEHTHBIC CTAaBKH 110 KPAaTKOCPOYIBIM KPEAHTHLIM HHCTPYMEHTaM:

- TIPOUEHTHBIE CTaBKU 110 KOMMEPUECKMM, EBPOKOMMCPYCCKHM H
JMJIepCKUM OyMaraMm (peaM3yroTcsi KPYHHBIM KOPIIOpalMsM 4epes3 AHIIEpOB
JIEHEKHOIO PbIHKA);

- TIPOLIEHTHbBIE CTABKH 110 DAHKOBCKHM aKLETITAM;

- MPOLIEHTHBIC CTABKH 110 ACTTO3HTHHIM cepTHhHKaTaMm.

Cpenu CTaBOK JIEHEKHOTO PhIHKA HAMOOJBIIMI HHTEPEC BBI3LIBAIOT CTABKH
phiHKa MexOaukoBckux kpeautror (MBK) - Baxkiichuiero ccktopa AE€HEXKHOTO
PbIHKA, KOTOpBIM OJIHOBPEMEHHO SBJSETCS M CCKTOPOM PBbIHKA ACIO3MTOB H
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xpenutoB. K npouentHbiM cTaBkam MbK crie1yeT oTHecTH cnejiylolmue: a) cTaB-
Ky peMHAHCHPOBAaHHS LCHTPAIBLHOTO 0aHka; 0) craBKy no ¢eaepatbHbIM (OH-
uam (anrn. federal funds); B) MexxOaHKOBCKHE KPCAWTHBIC (U€1103HTHBIE) CTaBKH
(anrs. interbank lending rate).

CTaBKH PBIHKA [1eN03UTOB H KpeauToB. Cpelll CTaBOK 3TOI'O PbIHKA CJIC-
JIYET BBIICIUThH BaXKHEHIIYI0 HHAMKATUBHYIO OAHKOBCKYIO CTABKY HA3BIBAEMYHO B
CIUA craBko# «npaiiM-paiT» (anea. prime rate). B BenuwkoOputanuu takyio
CTaBKY, CIYKAIIYI) OPHEHTHPOM IS KPEeUTOBAHUS OAHKOBCKMX KJIMEHTOB, Ha-
3BIBAIOT CTIPABOYHOM, UM 0a30BOH CTaBKOM (aHrIL. base rate).

bazoBast OaHKOBCKas CTaBKa - 3TO MyOIHKyemas OaHKaMM CTaBKa 110 KpeTu-
TaM TIEPBOKJIACCHBIM 3aeMIIMKaM. OHa M3MEHSIETCsl CPaBIWTE/IbHA PEAKO U AB-
JISeTCs, IO CYTH, MMIIUMAJIbHAS CTABKOW - LEHOBBIM OPHCHTHPOM TIPH 3aKJOYE-
HHM KOHKPCTHBIX KPEIUTHHIX cAe/oK. E¢ 3HaueHHe 18 KpeAMTHOr'O PhIHKa COC-
TOMUT B TOM, 4TO OAHKH Ha NIPAKTHKE PAHKHPYIOT CBOMX KIJIHENTOB Ha OTpeseNeH-
HbI€ KJACCH TI0 HAJEKHOCTH U HOPMUPYIOT JUIS KaXJAOTO U3 HHX CBOK CTaBKY
npouenta. llocaenHss nonydaercs myTem npuOaBienus HEKOTOPOH HaaOGaBKH
(Map>xH), yCTaHABJIMBAEMOH TS KaKJOT'0 Kjlacca 3aCMIUMKOB, K 0a30BOii CTarke.
VYkazanHas Hag0aBka npeAcTaBiseT co0oH, MO CyTH, IPEMHIO 3a PUCK HEHUCHOJI-
HEHHUS KPEUTHOrO 00S3aTeNbCTBA 3aEeMILHKOM.

I'azera «The Wall Street Journal» exenHeBHO TYOIMKYET aMEPHKAHCKYIO
CTaBKY NPaiiM-pelT, a TAKIKE aHATOTHYHbBIE CTABKH, HA3bIBAEMBIE M1IOCTPAlIIbIMH
CTaBKaMHM NpaliM-peiT (awnen. foreign prime rates), 6anxoB Kanansr, SAmnonuu, Be-
mikoOputanuy, Ueeiinapuu u ELIb. Ha 19 mapta 2003 1. 011 COCTABHIIM COOT-
BeTCTBeHHO: 4,0%; 4,0%; 1,375%; 4,0%; 2,25%; 2,00%. Kpome toro, MB® 5
cOopuuke «International Financial Statistics» e:xeMecs4HO MyOIHKyeT CTABKH HO
NPEAOCTABICHHBIM KPEIHTaM 110 psiay crpail. [IpH 3TOM yIHUTRIBAROTCS CyIHECT-
BYIOLIIME OCOOCHHOCTH pacueTa CTABOK MO KPEAUTaM, IIPe/IOCTABIEHHbBIM YaCTHO-
MY CEKTOPY B Pa3jIMHHbIX CTpayax:

SINOHHUS - cpe/IHeB3BelIeHHAs CTaBKa M0 (aKTUUYECKH TPeOCTaBICHHBIM
BCEMH OaHKaMM KpaTKOCPOYHBIM H JIOJITOCPOUHBIM KPETUTaM, MMCKOHTY H
oBepapadTy,

- OpaHuMs - cTaBKa, O KOTOPOH OaHKH NPELOCTABASIOT KPATKOCPOUHEIE
KPEIUTE CBOUM HauOOJIEE HAJIC)KHBIM 3aEMILHKAM;

-Tepmanus - CTaBKH IPH KPEAHTOBAHHM TCKYIIMX CHUETOB € OCTATKOM H 1€
MeHee | MIIH. Mapok;

- BenuxoOputanus - MHHMMaIbHas 0a3oBas CTABKAa KIMPHUHIOBBIX OaHKOB
Jlonnouxa;

- Mtanus - cpelss CTaBKa, ycTaHaBIMBaeMas OaHKaMH O KPaTKOCPOU-
HBIM KPEJIUTaM B €BPO;

- Kopes - MUHHMAaNIBHaAs CTaBKA, YCTAHARIMBAEMAs JCIIO3UTHBIMU OaHKaMHU
1O KpeJMTaM KPYITHBIM NPeNIIPUSTHAM MOl OCHOBHbIE Do1bl CPOKOM 10 1 rojd.

K cTaBkam phIHKA KanuTajla OTHOCSITCS CTABKH MO CPEAHECPOHHBIM U JI0JI-
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TOCPOYHBIM FOCYAAPCTBEHHBIM 0053aTENLCTBAM, TAKHM KAK KA3HAUCHCKHC HOTBI
U KasHadyeinckue OouHnapl B CLIA, obsnuraumnn ¢ 3on01eiM 00pe3oM B Benuko-
OpPUTAHUH U UX aHAJIOTH B JIPYTHUX CTpaHaX.

Kpome Toro, B pasBUTBIX TOUHBIX CTPaHax CYLUECTBYET OIPOMHbBLH PHIHOK
MYHHUHIIAIBHBIX, ONEPATUBHBIX M MIIOTCYHBIX OO0JMIalmnit, TOJLKO OUPIKEBBIC
CBOJIKM IIPOLIEHTOB IO KOTOPBLIM 3aHHMAIOT HECKOJBKO I0JOC B JCIOBBIX CXKe-
AHeBHBIX rasetax. llpum m3yyennm cozpepXkaluxcst B HMX JaHHBIX HEOOXOAHMMO
pas3-IudaTh KYIIOHHBIE CTABKM H JOXOAHOCTH K MOTamleHuio. Kymonnnie crasku
NOKAa3bIBAIOT MPOUEHTHBIA J0XO0A K HOMHHAJILHOH CTOMMOCTH oOiaurauuii. Ho-
XOAHOCTb K IMOTAINEHHIO TOKAa3bIBACT MPOUCHTHLIH JIOX0)l ¢ YUETOM PHIHOYHOMH
CTOMMOCTH OOJMIauMi M PEeHHBCCTUPOBAHMS 1101y4acCMOI0 KYHNOHHOTO J0XO7a
(CJIOKHBII NPOUEHT).

Mexay npouenTHBIMH CTaBKaMK Pa3jiMdibIX CCTMCHTOB KPCAMTHOTO PHIH-
Ka CYIHECTBYET TECHAs B3aHMOCBA3b. B 3TOM acuickie ocoldoe 3HauCHUE UMEIOT
CTaBKHM IO Ka3HAYEHCKUM BEKCEJIAM, KOTOPBIE PacCMAaTpUBAIOTCS OCTANIbHBIMH
YYACTHMKAMM KPEAMTHOTO M (DMHAHCOBOI'O PHIHKOB, KaK O€3PHCKOBBIC AKTHBBI,
NPOLUECHTHBIE CTABKM IO KOTOPBIM HE COJEPKAT PHCKOBOH cocTapistonicH. Oc-
TaJpHBIE CTABKM KPEAMTHOIO pbIHKA OYyAYT C/€/I0BaTh 3a MX JBHXKEHHEM,
OTKJIOHSACH HA BEJMYHUHY [IPEMHHU 32 pUcK. JBIPKCHHE CTABOK JICHEXKHOTO pLitKa
B CBOIO OYEpe]b MOBIHSET HA CTABKH [0 DAHKOBCKMM KpeAHTaM H CTABKH PbIHKA
KanuTasa.
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I'VIABA 3. KIACCH®HUKALIMA TUIIOB
KPEAUTHOU CUCTEMBI

Tunonoruss KpeAuTHO#H cucTeMbl. HOBLIE IpOLIECCHL PA3BUTHSI 3KOHOMHU-
YECKMX OTHOUIEHHI OTPaXKaroT TEKYIIHE TCHACHLUMM X JBOJIOUHH, COXPaHss M0-
MPEKHEMY TPEIABOCXMILEHUE NPEBPATHOCTH. JTH TCH/ICHIIUH OKa3LIBAIOT CY-
HIECTBCHHOC BJIMSHHE HA MCPCIICKTHBBI (POPMUPOBAHUA KPEIHTHOW CHCTCMBI B
YCIIOBHAX II00aNu3allii M HHTETpauHl MHPOBOH DKONOMHKH.

[TocnenHee necATHIIETHE XapaKTEpU3YETCs PA/IMKATLHBIMU 3KOITOMUYECKHU-
MH TMepeMeHaMH MUPOBOH KpeauTHOH cucTeMbl. M3MeHeHHs mojapa3zymesaroT:
MEXYHAPOJHBIA KPU3HUC 33/J0OJDKCHHOCTH, CTpaH ObIBIIEro coLHanu3Ma K pbi-
HOYHOH IKOHOMHKE, r100alu3alui0 MHPOBOI JKOHOMMKH ¥ BO3pacTanue poiid
JIEHEKHO-(DMHAHCOBOTO pbIHKA B Pe3yJIbTaTe pocTa HHPOPMAUMOHHBIX TCXHOJIO-
I'M#, NOJUTHUECKHE NPEBPATHOCTH U JIOMHHHMPOBAHWE IKOHOMMUECKUX HIITEpe-
coB CUIA. D1y HOBbBIC SBJIEHHUS ¥ BATIOTHO-(PUHAHCOBBIE KPH3IHCHI [TOCIICTHHX
JICT TIpUBENM K MpeoOpa3oBaHUIO NEATEIIbHOCTH MEKAYHAPOAILIX KPEAMTHBIX
HUHCTHUTYTOB B CTOPOHY MX TNpeBpallieHusi B KPEUTOPOB IIOCICIHCH WHCTAHIHH,
KOTOpbIE MOTYT JIefCTBOBATDL IBYMS NYTSMHU: BLICTYNIATh B pOJIM DMHTEHTA U I1pO-
BOJIUTb MHPOBYIO JICHEKHO-KPEJIUTHYIO TOJIMTHKY; WIparh poJib HA30PHOTO
areHTCTBA.

THNOM KpeMTHOH CHCTEMBI MOXHO CHMTATb PE3Y/IbTAT HCIOJIB30BaHMUS
THIIOJIOTMYECKOr0 METOa, HIT pacwIeHeHHe CUCTCMB! € TTOMOTIBE) 0000IEHHLIX
THIIOB HA OCHOBE COINOCTABJICHMS, BBISICHEHHMS CXOJHOIO H pa3jIi4HOro B paMKax
NaHHOTO 00BEKTa MccnenoBaHus. Ui mocTpoeHUs THIIOJIOTHW aRTOPOM HCHOJb-
30BaHbl TIOKA3aTENIH, XapaKTepH3yIONIHe [I0BeIeIIMe CHCTEMbl Ha YPOBHC THIA, B
TOM 4Hcae QYHKUHOHAIBHBIE W MHCTHTYUMOHANBIILIEC HOKA3dTENH, XdpaKTepHe-
THKa pa3BUTOCTH HHDPACTPYKTYPHI.

M3 MHOXECTBa NOAXOIOB aKCHOMATHYECKH MOYKHO BbIACJIMTb OCHOBHbIE
KPUTCPHH KJIacCUDUKALUU THIIOB KPEIHUTHBIX CHCTCM HCXO/IT U3 KPEJIMTHOLIO Me-
XaHU3Ma rocnojcTByIomed GopMbl KPeJUTHBIX OTHOLICHUM, YCTIOBHIl KpUCTAal-
JIM3aUMH KPEMTHOTO NOTEHIHANIA, KOTOPbIE OTpaXaroT GakTop BPEMenu NpH Xa-
PAKTEPUCTUKE FCHETUUCCKOM KPEAUTHOM CHCTEMBL H TOIO MJTM MHOI'O NIEPHOJIa cC
pa3BUTHS.

B xo/e UMBUIM3ALMK 1 3BOJIIOUMH KPEAHTILIX OTHOILEHMI npouecc dop-
MUPOBAHMS KPEAUTHOH CHCTEMBI MPOLIE TPH CTaJui: CPCAHCBCKOBYH (apXanu-
Hast cTaaus B OosblUeH Mepe OTHOCHTCS K J0AroBoit popmMe), KIacCHYECKYo H
COBPEMEHHYIO.

[lepBas cranus chopMupoBaa pOCTOBMMYECKMH TUI KPEUTHBIX OTHOLLE-
HUH, BTOpas - KalnMTAIUCTHYECKUH, KOTOPbIH OLUT 3aMCHCH COLMATMCTHUYECKUM
(pacnpenienuTeNbHbIM) TUIOM. B HacTostiiee BpeMs 110 BO3/ICHCTBHEM BO3BpaT-
HOT'O JIBMOKEHHS K PBIHKY COLIMATMCTMHYECKMX CTpaH THIIOJIOTUSA KPEAUTHOI cHc-
TEMbl BHOBb IPETEPIICBAET H3MEHEHHSL.
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CpenHeBekoBas cucteMa odpasyercs B paMKax eBpOleHCKOH HHBHIIN3ATHH
Ha OCHOBE CHHTE3a PUMCKOTO MpaBa H CUCTCMbI yUuCTa 00g3aTcibeTB, NPHOOpCTE-
HHUs OTbITa OLEHKH KPEJHUTOCMOCOOHOCTH 3aeMUlMKa. OCHOBHBIM HTOTOM €e Op-
raHN3alMH CTaJlo BBIIENEHHE YCI0BHI 00eCieYeH s BO3BPATHOCTH KPeau1a, OT-
JIMYHBIX 0T KalaqbHON 3aBUCUMOCTH, 6OPb0a ¢ POCTOBLIHYCCTBOM.

Kilaccnueckas kpelMTHast cucTeMa OTpa)acT NMPOU3BOIHTEbHbIH Xapak-
TE€p KPEAWTHBIX OTHOWICHWHU. KpeauwT paspeliaerT OOBEKTHBIOE HPOTHBOpPCYHE
MCK1Y MaTepHaIbHLIMH QOHAAMM K JIEHEKHBIMU CPETICTBAMH, & HMCHHO: MW,y
HEOOXOAMMOCTBIO HEOTPAHHUEHHOTO MEepeMBa KalMTaIa U3 OHUX OTPACIeH 1a-
POAHOTO XO34HCTBA B JIPYrMe M T€M MATEepHAJIbHBIM YCIIORHEM, TITO MPOHU3BOIH-
TeJbHbI KallMTal B HaTypajibHOH (GOpMe 3aKperuicH B OCHOBHBIX M 000pOTIiLIX
donnax. BaHKOBCKHE KpeJMTHbIE OpPraiu3alud CIOCOOCTBYIOT MPCBPALLCHHI)
KpPEeIMUTHOTO NOTEHIIMAA B CCY/IHBIHA KaluTall, TCM CaMbIM 1IPEOA0IEBas Ol'pallu-
YENHOCTh MHAWBHAYAIbHOIO JICHEXKHOIO KanuTald, HECOBEPUIEHCTBO KOMMCP-
YCCKOTO KpeJUTa.

bankoBckas dopMa KPCAMTHBIX OTHOLUCHII, CTAHOBACH HCTOUHMKOM KPC-
JUTOB, CTPOMT JIOM JIENO3HTOB. Bo3lMKHOBCeHKE Oalkos MpcanoaraeT cosganue
HOBOI'O KpEJIMTHOTO MEXaHW3Ma, OCHOBAHHOIO HA yYacTHH MHCTUTYLOB ()HHAH-
COBOT0O MOCPCAHUYECTBA.

Pa3BuTHe pbliiKa CCY/IHBIX KalWTAJIOB /10 YPOBHS MHUPOBOTrO Jelento-(pu-
HAHCOBOIO PbIHKA W3MEHSET KPeAHTHLIN MEXaHH3M H, YCKOPSs Nepepacnpelesu-
TCALHBIE MpPOIECChl, CHMKAET pOJib MHCTUTYTAa aKKyMy/sTopa  AeHEKILIX
CPEJICTB; BO3HMKAIOT CHCTEMBI, KOTOpbIE Oa3sHpyIOTCH HA AllljI0-aMEPHUKAHCKOM
3aKOHOJATCIBCTBE KOJIOHHAJILHOTO THHA.

B xone »BOJIONMH COBPEMEHHbIE KpEIWTIbIE CHCTeEMLL (POPMHPYIOTCSA B
OonbleH cTenleHu B 3aBUCHMOCTH OT HX S/Ipa, a HMCHHO: CHauaia pa3BUBECTCH
CaMo /(PO - KPCAUTHBIM MCXAIM3M OPraHHM30BAHHBIX H 0OCCIIEUEHHBIX 3aHMCT-
BOBaHMW; 3aTeM popMmupyrotest Tunbl KC - KpeIMTHbIC CHCTEMbI, OPHEIITHPOBAH-
Hbie Ha co3jaHHe OAHKOBCKOTO fj1pa (KPCAWTHO-OAKOBCKUE CUCTCMbI), B MOC-
JeJIHUE TOJbl BO3PACTACT POIb KPEIAWTHO-PBIHOYHBIX CHCTEM, TIC #/pOM CTa-
HOBATCS KPCAUTHBIC WHCTPYMENTLI H KPCAMTHbIE OPY/1usl 0OpallCHMA JEHeAK 10~
¢ 1HAHCOBOTO pbIHKA, COXpAHICTCH OCOOBIH HCIAMCKHIT CPEHCBEKORLIF THIT Kpe-
JIUTHOH CHCTEMBI, COLIMAJIMCTUHECKUH THII YXKC He CYNIECTBYCT.

B 3apyOexxHol Hay4yHOH JHTepaType NePBbIC JBa THIa 110JY4HITH Ha3BaHHs
0aHK-OPHEHTUPOBAHHBIC U MAPKET (PbIHOYHO) - OPHEHTHPOBAHHBIE, JIIH (HO1110-
Bbi€ (CEKbIOPUTHU3UPOBAHBIC) CHCTEMBI.

KpenutHas cucrema CIHIA uMeer ocoOblit KPCUMTHBIH Mexauusm, OpHEH-
TUPOBaHHBI Ha QOHJIOBBIN PLIHOK.

CTporo roBops, KpeauThas CHCTEMa SBISCTCH CCIMEHTHPOBAIIIIOH MOJIC-
710, YTO OOYCIIOBJICHO, KaK HaM IPEJICTABISETCS, Pa3BUTHCM U MHOT00Opasiem
($OpM KpeIUTHBIX OTHOLUEHHIA.
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C TOYKM 3peHus 3anafiHON IKOJbE KpeauTHO-6ankoBckue cucremsr CHIA
u SInonuu otHocATces K pasnuuHbiM THnaM: CLIA - cuctema, opucHTHpOBAlIHAS
Ha PbIHOK UEHHBIX Oymar; AnoHuu - OaHK-OpHEHTHPOBAHHAs KPEAWTHAS CHCTC-
ma. Hapsigy ¢ 3TUM CyIUecTBOBAIM M ellle CYIECTBYIOT CMCLIaHHhi¢ ocobbie TH-
1Ibl, HalpUMeEp, COUMATUCTHHECKUI THII, MCIAMCKHI THII, KOTOPBIC MOXIIO Y¢-
JIOBHO OTHECTH K DaHK-OpHeHTHpOBaHHBIM HerpaauuuoHHbM KC nubo o6o3Ha-
YHTb KaK CAMOCTOSITEJIbHBIE TIEPEeXOAHbIE THTILI.

B nepuoa cyuiecTBOBaHHS COLMAIMCTHUHECKONW CHUCTEMBI OBUT CO3/1aH OCO-
OB} KpeauTHBIH MEXaHW3M, OCHOBAHHBIH HA KPEAHTHOM TJIAHUPOBAHWU. B Hac-
TOsIlee BpeMs JaXKe TaKasd COUMAIMCTHYECKas cTpana, kak Kuraii, oTkazaitace ot
KPEAMTHOTO TI1aHUPOBaHUA, YHUDULHPOBAIa CBOE 3aKOHOMATENBCTRO, TIOATOMY
celyac COLMAJIMCTHYECKAs KPeJMTHAs CHCTeMa ABIsSeTCs HC 0cOOLIM THNOM, a
Pa3HOBUAHOCTBIO OaHk—opHeHTHpoBaHHbie KC. Hamporus, KOHBEPreHNMs HC-
NAMCKOM CHCTEMbl HOCUT HE3aBEPILEHHBIH XapaKTep, BKIKWACT B CBOH COCTaB
ucnamckue Oanku. B xonue XIX u B TeueHUe neproil nonoBuHbl XX B. OpraHu-
3allHOHHAast CTPYKTYpa KPEAUTHON CHCTEMB! OT/ENbHBIX CTPAH CTala J0CTaTOUHO
OTIpEeJIENEHHOM, BepHee, OCHOBHBIM OPraHOM JIEHEXIIO-KPEeJHTHOTO PeryIMpoBa-
HUs U DaHKOM-KpeJWTOpOM JpyruX OaHKOB Hayaju BBICTYIATH rOCYIapCTBEH-
Hple ueHTpaabHble DaHku, koTopbie B CCCP u apyrux crpanax coruqalinima Inpu-
o0penu 4epThl YHUBepcanbHOro OaHka, B Apyrux CcTpaHax GopMupoOBaIacek JIBY-
XypoBHEBast DAHKOBCKas CHCTEMa, cOXpaHanach «MHorodtaxHass» KC.

K rpynmne KpeAUTHBIX OpraHH3alMi CTPAH C Pa3BUTOH PbIHOYHON IKOHOMH-
KOM CTaJl OTHOCHTLCA LENBIM Psil Opranu3aluii ¢ pasyiH4HOW CTPYKTYpPOIi u pas-
HbIM OTHOIIEHWEM COOCTBEHHOCTH. I'NaBHBIM WX OTIMYHEM OT HEHTPAIbHBIX
0aHKOB ABWJIOCH OTCYTCTRUE NPaBa IMHUCCHU DAHKHOT.

KoMMepueckre DaHKHM BO MHOTHMX CTpaHax MpPeBPATHIIMCH B HauboJiee nipe -
CTaBUTEJIbHBIE KPEJWUTHBIE OPTAHH3ALMWH, OCYIUECTBJAOIIME YHUBEpCAThHRIE
0aHKOBCKHE OTEpaLK, TJIaBHBIM 00pa3oM 3a CHET AEHEWHBIX CPECtB, IPUBIE-
YEHHBIX B BHUJE JETIO3UTOB IOPUAMHECKHX W (u3nueckux siii. Cpean KoMMmep-
4eCKkMX DaHKOB € TOYKH 3PeHUS aKCHOMATHYECKOH KPeJAUTHON CHCTEMbl 0OOpMHU-
JIMCb JIBA THUTA - YHUBEPCATIbHBIE U CTICLIMATIbHBIE OaHKH.

YHuBepcabHble OaHKH OCYIUECTBIISIOT BCE MM TIOYTH BCE BMbI OAHKOBC-
KUX Ollepalui: NIpeoCTaRleHHe J0JIFOCPOYHBIX M KPATKOCPOUHBIX KPEAMTOB,
Orepaluu ¢ UEHHBIMU OyMaraMmu, NpUeM BCeX BUJIOB BKJIAJIOB, OKa3aHUE BCEBO3-
MOXKHBIX yCliyT. CrieuaibHble OaHKH CHEeUAUTU3NPYIOTCS Ha O4H0M WM HCMHO-
TMX BU/aX OAHKOBCKHX ornepaluii. B oTaenbHbIx crpaHax GaHKOBCKOC 3aKOHO14-
TENLCTBO MPENATCTBYET WM TIPOCTO 3anpemaeT OaHkaM OCyIICCTRIN T LIMPOKMit
Kpyr onepauui. BaxxHo noj4yepkHyTh, 4To Npubbiin OaHKOB MOTYT OBITH TaK Be-
JMKH, YTO JEATEbHOCTb UX B IpYTUX chepaX CTaHOBUTCS HeoOs3aTelbloi.

KpenuTHo-101T0Bbe TTOACHCTEMBI TIPOSBISIIOT cedd cuadana B CpCAHEBe-
KOBOH OpME, CYIIECTBYIOT B NIepeXOIHble 3MOXH U B YCIOBUAX JOMWHHMPOBAHUS
pbitiKa (DMKTHBHOTO KarliTana Haj PHIHKOM CCYJHOro Kairana. B WrTorc oHu
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CO3Jal0T POCTOBIMYECTBO M (DUKTUBHBIN KaIUTaT, COPERHYIOTCS ¢ OAHK-OpHEH-
TUPOBaHHBIMU cucTeMaMd. CoBpeMeHHast CTYNEeHb JKOHOMHYECKOTO pa3BHTHS
OTMeYeHa TeHACHIIMEH K «CEeKIOpUTH3AUMU» KPEIMTHBIX ONEPALMH, BBITECHEHHIO
0aHKOBCKOTO KpeAMTa UeHHBIMY OyMaramu.

Cospemennsble KC. Copemennnie KC npeacrapnensl TpemMs peaibHO Cy-
HIeCTBYIOIIMMY TUIIamMu: OaHK-opUMeHTHpoBaHHble KC; cucTeMbl, opueHTHpOBaH-
Hble Ha PBIHOK LEHHBbIX Oymar; ucnamckue KC, opuenTupoBanHble Ha 0COObIH
KOHTPAaKTHBHIM MEXAHU3M.

bank-opueHTHpOBaHHBIE MOAETM (KOHTMHeHTalbHas EBpomna, AnoHus)
JIesiTeNIbHOCTh OAHKOB HOCHUT YHUBEPCATBHBIM XapakTep, T.e. OHOBPEMEHHO 0CY-
IIeCTBISIOTCS KOMMepPYEeCKMEe M MHBECTMUHMOHHLIE OMepalMd TpH aKTMBHOM
KOHTPOJIE U YYaCTUH B JIeATENIbHOCTH OAHKOB CO CTOPOHBI I'OCYAapCTBa.

[Ipapuia (NpYHUMITBEI) OpraHM3alMM: TUIAaTHOCTE W BO3BpaT B CPOK, obccrc-
4eHHOCTh 3aUMCTBOBaHMH. TecHoe neperuieTende WHTepecoB OAHKOB, KOpropa-
UMM M TrocyapcTBa MPUMBOAMT K NMEPEKPECTHOMY BRAJICHUIO aKIHsIMH W B3aUMHO-
My NpeCTAaBUTENBCTBY B OPTaHax yNnpapleHUs WIeHOB (PHHAHCOBO-TPOMBLILIIEH-
HBIX TPYIIIL.

(DYHKIMOHATBLHBIA MEeXaHU3M B3auMOCBsi3M dyleMeHTOB KC. BankoBckuii
KPEeUTHBIH MexaHu3M, o0CnyKuBaeT OaHKOBCKME KPEIWTHBIE OTHOLIEHUS aK-
KYMYJISIIMM U nepepacnpesesienus CBOOOHbBIX ACHEKHbIX CPeICTB HA YCIOBUAX
dbunancoBoro nmocpearnuka. OCHOBHOM Ccroco0 KpeAMTOBAIMS - JBMIKEHHE JICHET
no cyeTaM B Gankax. OCHOBHOW MeTOJ KpeauToBaHus oOycioBneH obCyxuBa-
HUeM 000poTa JIeHEeIKHBIX CPE/ICTB 3aeMILIMKOB-KIIMEHTOB DAHKOB.

HMHcTHTYnHOHAIbHAA opraHH3anusi 0ank-opHeHTHpoBaHHOH KC, ee
CerMeHTbI H YPOBHH

I. bankoBckas moacucTeMa, B TOM YUCie:

HepBbIi YPOBEHB - HAlMOHATbHBIE M HaJHAMOIA LHEIE TIEHTpaThHbIC OaH-
KH;

BTOPOH ypOBEHB - 0aHKOBCKME KPEeJUTHBIE OPTaHH3alMH, B TOM YHCIIC!

» yHMBepcallbHbie KOMMepyeckue GaHKu;

» Creuuany3upoBaHHble DaHKM;

» HebaHKOBCKMe pacyeTHO-KpeauTHbie opramuzanuu (HKO) Ha 6aze HopM

6aHKOBCKOTO Mpaga;

» TpeTu# ypOBeHb - MHOCTpaHHbie (TpaHCHaLmoNaiLHbe) OaHku. Kpeaut-

HO-QUHAHCOBUE HHCTUTYThI

» OK0n0OaHKOBCKas MOJACHCTEMA MEJIKUX KPETHTHBIC OPraHH3alui U Koo-

nepaTuBOB, B TOM YUCJIe:

» IpyTHe pacueTHbie BHCOAHKOBCKHUE KPEAMTHBIC OpraHu3aLiy;

» noMbapabi;

» KpeUuTHble KOOTIePaTUBbl M TOBApHUIIECTBA.

»HunoBauuMoHHas nojicucreMa KpPeAHTHO-(QPUHAHCOBBIX OpPrdHU3alUH, B

TOM 4Mclie HeOAHKOBCKME (JMHAHCOBBIE HHCTUTYTHIL:
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» (haKTOPUHIOBbIE KOMITAHHH,

» IM3UHIOBBIC KOMITAHMH.

» dunaHcoBas MOJCHCTEMa OPraHU30BAHHBIX COEPCHKCHHUI H TICPEROJIOR
JEHEKHDBIX CPEJCTB, B TOM YHCIIE!

» CTpaxoBble OPraHu3alti;

» TICHCUOHHBIE HHCTUTYTHI;

» UMHAHCOBO-KPEIUTHbIE YUPEKIeHUs, 00CyKUBAIOHE 000POT UEHHBIX
OyMmar (ieno3utapuu, OUpKu);

» Ka3HA4yeHCTBO;

» TI0YTa U OPraBu3aliuy CBS3M.

Hndpactpykrypa - daktop koHBeprenuuu. «KecTkas nHppacTpykTypa» -
TexHOJIorudeckas 0a3a m1aTeKHONH CUCTEMBI 1 MHCTPYMENTHI JICHEKHO-QHUHAHCO-
BOTO PbIHKA, «MATKasA MHQPACTPYKTypa» - 3aKOHOJIATellbiiasl, KaJpoBas, HHop-
MallMOHHaA KOMITOHEHTbI, «KpeIuTHbIE OlOpo».

Onnoii u3 npobneM 0aHK-OPUEHTMPOBAHHON KPEJMTHONH CUCTEMBI ABIISAECT-
cs npo0sieMa MHCTHTYHHOHAJIBHOTO COTPYJAHMYECTBA CC 3BCHBLCB (DaHKOR, C1-
PaxoBbIX KOMITAHUI U TIEHCHOHHBIX QOHNOB). Takoe COTpYIHHYECTBO TOMO-
raet NnpeoJoNeTb aCUMMETPHIO UHPOPMALIMK KaK B OTHOIHEHUSIX MEKLY 11MMHU,
TaK H B OTHOLIEHMAX KaXKJ0I'0 M3 HHUX ¢ KJIMEHTOM. Penyranus conuanoro napT-
HEpa pacIripoCTpaHAeTCs OJJHOBPEMEHHO Ha Bce QUIIAHCOBO-KPEANTHBIC HHCTHTY-
Thl: YBEPEHHOCTh B TOM, YTO YacTh PE3E€PBOB XPaHMTCSA B HAAC)KHOM OaHke, NO-
BBILUAET JIOBEpHE KIIHEHTa K CTPAxXOBbIM MPOMYKTAM. XpaHeHHEe NeHer B OaHKe
IIPEBPAIACT MX B CCYAHBIA KAUTAJ, YTO CrIacaeT pc3CPBbI CTPAXOBEIX U 1IEHCHON-
HBIX QOHIIOB OT 00ECIICHEHHUS.

Mo:kHO cornacuthes ¢ MHeHMEM: OOBEKTHRHO TECHBIC CBS3M Mexuy Oan-
KaMM M CTPaxOBbIMHM KOMITaHMSMM ObLIM B CBOC BPEMS HACHJILCTBCHHO pacTOpT-
HYTbI FOCYTaPCTBOM € LEJIBIO TTOJYMHEUTE M T€, U JIPYIME MICTMTYThl FOCYAapCT-
BY Ranpamyto. IloaToMy cTpaxoBble KoMnanuu ¥ OaHKH HC3aBHCHMO OT (GopM
COTPYIHHYECTBA HE MOT'YT OBITh OJIHMM M TEM K€ I0pHINYECKMM JTHLIOM.

Mapk-opueHTUpoBaHHbIe (ceKplOpuTH3IUpORAHHbIe) KC - anrio-ame-
PHKAHCKasA MO/IeJIb.

Ocob0ennoctu opranuszanum. IlpaBuna-npuHIUIbl 00YCTORIEHRI peliia-
MeHTalusMu GonoBoro peiaka. Kopropauuu GUMHAHCUPYIOT KalluTaI0BIOKC-
HUSA B OCHOBHOM 32 CYET IIPUBJIEYECHUS PECYPCOB ITYTEM IMUCCUM aKUMH W paz-
MENIEHHS Pa3IMYHBIX JOJITOBBIX 0043aTEIbCTB.

bonpmad poib OTBETCTBEHHOCTH MEPEHOCUTCS HA WHIMBHJIYaJIBHBIX H
MHCTHMTYLHOHANbHBIX HHBCCTOPOB.

OYyHKUHOHAJBLHBIA MEXaHHU3M B3aUMOCBA3H YIEMEHTOB. S1po — cckblo-
PUTH3MPOBAHHBIN KPCAUTHBIH MEXAHHU3M, IJI€ B OCHOBE MEPAPXUU HAXOSATCS Mil-
CTPYMCHTBI JIEHEXKHO-(DMHAHCOBOTO PhIHKA.

Iocne ormens! 3akona [macca-CTurima Mojacip pazIeNeHus KOMMEpuec-
KOO M MHBECTHIIHOHHOI'0 O2HKOBCKOTO J€Jla Jie-Fope yTpaTHila MPCKHUH CMBbICI.
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Je-akTo Takas MOACHbL NpeacTaBleHa OTHOCHTENLHO CaMOCTOATCIbHBIMU OaH-
KOBCKHMM M napa O0aHKOBCKHM CEIMEHTAMM, OPHEHTHPOBAHHBIMU Ha PBIHOK LEH-
HBIX Oymar, KOTOpbIC B3aUMOACHCTBYIOT HA CXO)KHX KOHKYPEHTIILIX YCHOBHSX,
4yTo obecrnieurBaeT OpPOKEpCKHM QHUpMaM paBHBIE ¢ KOMMEpUECKHMH OaHKaMu
BO3MOXHOCTH HA PbIHKE (DMHAHCOBBIX YCIIYT.

CrniocoObl 1 METOAbi OAHKOBCKOIO KPCIAHTOBAHHS HCTIBLITBHIBAIOT CYLIECTBEl-
HOE BJIMsAHHE MEXaHH3Ma 0OpalleHHs LICHHBIX OyMar. JlocTaTto'HO pa3zBHUT PBIHOK
KPEUTHBLIX JICPHBATHBOB, JEHO3UTHLIX CEPTH(PHUKATOB H HIIOTEYHBIX OOIUralmii.
OnHOH W3 NMPEANOCHIJIOK Pa3BHTHA CEKBIOPHTH3MPOBAHHON MOJIENH SABIACTCA
AEATEJILHOCTh MEXKIYHAPOIHBIX (PUHAHCOBO-KPEAUTHHIX HHCTHTYTOB.

NHCTHTYUHOHAIbHAS OPraHH3aAUUA CeKblIOpHTH3IHpOBaHHOW KC

JlcHeKHO-(PHHAHCOBBIH PLIHOK H TPAHCHAUMOHAJIbHBbIE DAHKH

I. [Toacuctema  (GMHAHCOBOTO PBIHKA H MEXIYHAPOJHBIX (HHAHCOBO-
KPEAHTHBIX HHCTUTYTOB, B TOM YHCJIC!

» (UHAHCOBBIN PBIHOK |

» HaJHAHMOHAILHBLIC PHHAHCOBO-KPEAMTHBIE HHCTHTYTHI;

» TPAHCHAIlHOHANIbHBIE OAHKH.

KPEJUTHO-OHMHAHCOBBIE MHCTHUTYThI
II. HaunonaneHas 6ankoBckas nojacucTemMa

» HaAlHMOHAIbHBIC LIcHTpanbHbie Gankn (PPC); nenosuTHeic Oaiiku,

» yHHMBEpCa/lbiible GaHKH,

» MHBCCTHLHMOHHDIC H HIOTEUYHbIE DAHKH,

» Npoyde W HHOCTPAHHBIC DaHKH.

HI. IToncucTcMa HEOAHKOBCKMX (DHITAHCOBBLIX HMHCTUTYTOB, 8 TOM

15 (o (e

» CTpaxoBble GOHIBI;

» TCHCHOHHBIE HHCTHTYTHI,

» (HHAHCOBO-KPCIHTHBIC YUPEXKIeHHUs, 00CTyKHBawoUc 000poT LICHHBIX

Oymar;

» (haKTOPMHTOBBLIE W JTM3HHIOBBIC KOMITAHHH;

> J1oMOapbl;

» KPENHNTHBIE KOOMEPATHBELI U TOBAPHLIECTBA.

Cpoboaunas ot npouenra (konrpakriasa) KC — necaamckas, aznarckast
Moenb’ .

ITonatue «ucnamckas koutpakTHas KC» MOkeT TonkoBaTbea nBosiko. C
OJIHOH CTOPOHBI, 3TO MCIIAMCKHE NPHHUMIIBI OPraHu3aliuy KOHKPETHBIX KPETHT-
HBIX MHCTHTYTOB, WIH «HCIAMCKHMX OankoB». C apyroit — cucrema B3IJIAZOB
MyCyJIbMaH Ha JIONTOBBIC OTHOUIEHHS W IONBITKA COXPAIIUTL M COBEPHICHCTBO-
BaTb OCOOBIH KpeAHTHBIH MEXAHH3M.

CoBOKYIIHAs BETHYHHA aKTHBOB MCIAMCKHX (DMUAHCOBO-KPEIUTHHIX Opra-

*— Cm. 06 >rom noapobio B ki. M. Meybullayev. [slam iqtisadiyyati. Baki, 2003
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Hu3aumi npudbmmxaercs k 200 mnpa. gonnapos CIIIA.

Hcnamckue 6aHku 10BOJAT 10 aOCOMIOTHOM 3aBCPIICHHOCTH QyHKIHKO (u-
HAHCOBOI'O NOCPEIHUKA, ABJIASICH CBOErO po/ia KOMUCCHOHHBIM areHTOM.

KpenutHbiii MexanuszMm csoboner ot npouexra (Interest — Free Banking).
baHkH coXpaHSIOT CBOIO POJIb OCPEIHUKOB NIPH 3aK/IHOUYCHHH Pa3THUHBIX KOHT-
PaKkToB. B 3aBHCHMOCTH OT CPOKA MHBECTUPOBAHUSA 1 CEKTOPA BIIOXKEHHS CPEACTB
(NPOH3BO/ICTBO, TOProBJIA, YCIYTH, ZJOMOXO03SHCTRBO) CYNIECTBYET HECKOJILKO pas-
HOBHIHOCTEH HCIaMCKHX KPEIHTHBIX KOHTPAKTOB.

OcoOplli KOHTpakT «Myzaapada» OPraHHU3yeT KPCIUTHBIH MEXaHH3IM Ha
NPHHLHIIAX TIPOEKTHOTO PUHAHCHPOBAHHS. YUYACTHHKH TOJIYHAKOT HE TIPOIIEHT, a
Jon0 B IpHObUTH. PHCK HeceT HHBecTop. [Ipyrue KOHTPaKThl MOTYT JHBEPCH(M-
LIMPOBATh PHCKH MEXKIY KPEAHTOPOM H 3a€MIIHKOM.

HMHBeCTHIIHOHHBIE CUeTa OTPAKAOT PHCKOBOE pa3MENIeHHE CPeCTB, Tak
KaK OaHK crocoOCTBYET UX BIIOKEHHUIO B KPEIHTYEMRIE MEPOFPHsI T S,

HretutyuuonanbHag opranmsauui KC, OpMeHTHPOBAHHOM Ha OCCHPOLCHT-
HbIE€ KOHTPAKTHI.

1. HaunoHanbHas 6aHKOBCKas MOACHCTEMA, B TOM YHCIIC:

- LIEHTpaJIbHbIE 3MHCCHOHHBIE OAHKH,

- HCJIaMCKHe 0aHKH, KOTOPble MOT'YT HMETh OTPACIICBYIO CIICLIH(HKY;,

- KOMMEpUYeCKHe YHWBEpCallbHble OaHKH, €C/lM MX PAa3BUTHC pa3pelieHo
3aKOHOJIATEIILHO,

- HCcraMcKue 0aHKH mupokoro nmpoduns (no tuuy Dubai Islamic Bank).

2. IMoacucrema MexIyHapOAHBIX (PUHAHCOBBIX MHCTHTYTOB H OAaHKOB pas-
BUTHS, B TOM YHCIIE:

- HHOCTPAaHHBIE, TPAHCHALUMOHANIbHbIC OaHKM;

- HcnaMcKuil 6aHK pasBuTHs (BKIKOYaeT 53 cTpanbl, co3xaH B 1974 1.);

- HCJIAMCKHE MHBECTHLMOHHBIC OAHKH Ha PLIUIKE JIM3HIFOBLIX ONCPALIil;

- MEXKAYHApOJHAas acCOLMaLHUs HCIaMCKHX OaHKOB.

3. ApxaHuHas noJcHcTeMa, B TOM 4HCIIE:

- MEHSIBI;

- POCTOBIIHMKH M cappadbl.
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I'JIABA 1. IIOHATHUE U KJIACCUDPUKALIUA
BAHKOBCKOM CUCTEMbI

BankoBckaa cuctema — dopma opraHuzani (PyHKIHOHHPOBAHMS B CT-
paHe CrielHanTH3HPOBAHHBIX KPCAUTHBIX YUPEHKACHHI, CAOKNUBLUAACA HCTOPHYEC-
KH M 3aKperuicHHas 3akoHaMu. baHkoBckas cucTema QynKUHOHUPYET Ha Dasc 3a-
KOHOB M COOTBETCTBYIOIHX MO3AKOHHBIX aKTOB, 0OPA3yIOUWIHUX B COBOKYMHOCTH
WHGPACTPYKTYPY, 3aKPEIITAOLLIYIO H PEryAHpYIOLIYIO ee.

[TonsTre «6aHKoBcKas cUCTEMay MPC/INoaract i IEPRYI OUCPCib Onpe-
JieJIEHHE ee COCTaBIAIOMMX: OAHKH U CHCTEMa. banku mnpeactaBasAlT cobOR
OpraHHu3alHOHHbIE CTPYKTYPbl (DMHAHCOBOTO PBIHKA, KPE/IMTIBIE OPraHu3aIni, B
33729y KOTOPBIX BXOJHT KOMIUICKCHOE OCYLICCTBICHHE OMCPaLMii M0 npuBieue-
HUIO BPCMEHHO ¢BOOOJIHBIX CPEACTB, HAKOIUTEHHH M cOepekeHnil GH3UUeCKHX U
OPHIMYECKHX JTHL, M0 Pa3MELIeHHIO aKKYMYIHPOBAHHLIX PECYPCOB OT CBOCIO
UMCHH Ha OCHOBC BO3BPATHOCTH, CPOUHOCTH H IUIaTeKeH B COOTBETCTBHH C MO-
pPY4YEHHSAMH HX KITHEHTOB.

HMueTuTynmoHanbHas cXe€Ma BKIIIOYdeT COBOKYIHOCTL OTHENbHBIX OJle-
MEHTOB — OpraltM3allHOHHBIX CTPYKTYp (ydpexieHui ¥ OpraHu3auuil), npsamMo
WJIH KOCBEHHO Y4acTBYIOUIMX B OaHKOBCKOH JIeATCIBHOCTH, UX COCTaB, 3aJayH,
byHKUWH 1 oniepauyy, cepbl, B3aUMOCBSI3H U HEPAPXHIO.

OpranuzaunoHHas cxema o0beIHHACT QYHKUHOHHPYIOHINC B JAHHOM [0-
CyaapcTBe BHJB U (OPMBI KPEJUTOB, B KOTOPLIX YHACTBYIOT yUpexkjaeHHs Oall-
KOBCKOro Tuma. CxeMa CTpyKTYpUpPYETCs 1o GopMamM KPEJIHTa ¥ XapakTepy ydac-
THa OaHkoB. Opranm3aldoHHas cxema OAHKOBCKOHM CHUCTEMbl B 3HAUHTENBHOH

cTerieHH ompenensieTcd GopMOH KpeauTa, B KOTOPOH pcamuiyercst OaHkoBcKas
JEeATENBHOCTD.

@opMBbI KpeauTa, B KOTOPbIX pea- Xapakrep y4acTHs yUpexKIeHHH
Ju3yercs GaHKOBCKasl 1eATe1bHOCTh 0aHKOBCKOI'O THIIA
banxosckuit banxn - BeAyllee 3BEHO,

KITACCHUKAHHOHHBIN TPU3HAK
IloTpebuTensckuii,  KOMMepueckHil, | DTH QopMLl KpeauTa MOILYT pcaiu3o-
rOCY1apCTBEHHbIH, MEKIYHAPOAHBIH BLIBATHCH U IEKPE/IMTHBIMH OpraH1za-

HHUAMH, HO DaHKHI JOCTAaTOYHO 4acTo
BBICTYIIAIOT WX YHYACTHUKAMU

KopniopatHsHbii B a3toit dopme kpeauTa GaHKH MOCYT
YUacTBOBATh B HCKIIOUMTEILHBIX CITY-
qasx

Apyxecknit, coce/1ckni, poacTBEH- Yuacte 0aHkOoB B 3THUX (opmax

HBIH, KOJITErHOHAILHBIN, KpPeAuTa HOCHUT LOJYKPUMHHAIBHBIH U

POCTOBIIHYECKUH KPUMUHAJILHBIH XapakTep
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YyacTHe KPEAHTHBIX OpPraHu3aumil 0aHKOBCKOIO THHA B OQHKOBCKOH
(opme KpeauTa, Iie OHH BHICTYMAKOT B POJIM YHHBEPCATbHBIX TIOCPCAHHUKOB, aK-
KYMYJIHPYIOUINX M PACTIPCACHAIONINX KPEAUTIIBIE PECYPChI, ABISETCA Ul ITOH
dopMBL OnpeACHAOMINM, KIACCHDUKALMOHIBIM TIPH3LAKoM. B el peaimsylores
BCC BUJIbI CHEIIOK, B KOTOPBIX MPEAYCMOTPEHO ydacTHC DaHKOB. K 0COOCHHOCTAM
0aHKOBCKOH (OPMBI KpeauTa OTHOCATCS TMPEHMYIISCTBEHHOE HCTOJIL30OBAHHE
Ka4yeCcTBa KPEAHTHBLIX PECYPCOB HE COOCTBEHHBIX, a4 MPHUBICYEHHBIX M 3aEMHLIX
CPEICTB, BPEMEHHO BbICBOOOXKAAEMBIX B MPOLECCE KPCAUTHOrO 000pOTa, KOTO-
phI€ MPEBPALIAIOTCA B KaIUTaJl — MPHPACTAEMYIO COOCTBEHHOCTE.

B ominune oT opranu3zaluHOHHON cXeMbl OAHKOBCKOH CHCTCMBI, OCTPOC-
HHS MHCTHUTYLIHOHANBLHON cXeMbl Oonee pasHooOpasibl U MO KIAcCHPHUKALHOII-
HBIM MPH3HAKaM, M 110 COCTaBY CETMEHTOB. 1103TOMY B HepBYIO o4epe/lb HeoOXo-
JHMO OTIPEAC/INTL OOLIHNA COCTAB VIEMEHTOB, KOTOPLIC, B COOTBETCIBUU € HPHII-
LUHIMOM UEJIOCTIIOCTH, AOJDKHBl BXOAMTH B OaHKOBCKYIO CHCTCMY, a TaKXKC HX
KJ1acCH(UKALUMOHHBIC TIPU3HAKH, 3aJa4yd, QYHKUMH, ofiepauuu. B HTo#t cessu
PACCMOTPHM CJICAYIOUIHE OCHOBHBIE CTPYKTYPbI W NPHU3HAKH, ONPCACIIAIOIINC HH-
CTHTYLIHOHAJIbHYIO CXeMY O2HKOBCKOH CHCTEMBI.

LlenTpansiible 0aHKH — CAMOCTOATENIbHBIE, HO MOAKOHTPOIBHBIC rocynap-
CTBY KPEAWTHbLIE OPraHH3alHH, B OCHOBHBIE 3a1a4M U (YHKLHH KOTOPHIX BXOAHT:

> obecrieueHue YCTOHYHMBOCTH HAUHOHAIBLHON BaTFOTHI, MUHHMH3ALHS

HHQIALNHY (IMHCCHA HATHYHBIX JIEHEr U OpraHn3alus X oOpalleHus, onpeaene-
HHE CHCTEMBI, NOpAJAKa U GOPMBI pacyeToB, pazpaborka H MpoBeCHHE €IHHOH
JCHEKHO-KPEAUTHOH NNOJTUTHKH, PEryIHPOBAHHE JACHEXKHOI0 o0pallleHus, BAJIFOT-
HOC PErYJIMPOBAHHUE U BATFOTHHIH KOHTPOJIb);

» obecneuenne 3ddexTHBHOCTH M CcTaOMILHOCTH OAHKOBCKOH CHCTEMDI
(rocynapcTBEHHas PErHCTPALMs, BbI1aYa ¥ OT3bIB JTHIIEH3HH KOMMCPUCCKHUX OaH-
KOB, OpraHu3auuii OaHKOBCKOTO ayauTa, HAJ30p 3a JCATELHOCTBHIO 0allkoB, yc-
TAHOBJIEHHE MPABHI OYXTaITEPCKOTO ydueTa, perHucTpalus BHIIYCKA M pazMellle-
HHS LEHHBIX OyMar OaHKOB, HE OTHOCSIIMXCA K 3MHCCHOHHDBIM, KPEJNTOP TIOC-
JeHEH MHCTAHUMM KOMMepueckux OaHKoB, OAHKOBCKHE ONEpalHH MO MOpyde-
nuto Ilpasurenscraa).

Opranu3annoHHO-NPaBOBbIe (POPMBI LUEHTPaNbibix OAHKOB MOTYT IO CY-
TH IPeACTaBIATL COO0H yHHuTapHbIi 6ank co 100%- HEIM y'1acTHCM TOCY1apCTBa
B €T0 Kanuraie, CUCTCMY HE3aBHCHMbIX 0AlIKOB, B COBOKYITHOCTH BLUIOJHISAIOIHX
dbynkunu LB (Oepepansuas pesepphas cucrema (OPC B CLIA), akunoneproe
00IIECTBO ¢ pasnUYHON A0IeH ydacTHs rOCYIapCcTBa Mt 00LEeMHEHHE THIA ac-
COLIMALMH KAaK C yUyacTHEM rocyJapcTia.

bBanK# (KpeAUTHbIE YUPEXKACHHS) C KOHTPOJDLIBIM 11aKETOM B aKLHOHCP-
HOM Kanurajle, MPHHAJISKAITUM [OCYAapCTRY, OCYIICCTBIAIOT OAHKOBCKYIO JAes-
TEJILHOCTD, XOTA M 10J] JOCTATOYHO JKECTOKUM KOHTPOJIEM, 110 C BBICOKHM YPOB-
HEM TOCyAapCTBEHHON rapaHTHH, YTO OMPEACNACT M COOTBETCTBEHIO BLICOKH
YPOBEHb JOBEPHUSA K HUM. DTH «TOCYIAPCTBEHHBIE» OAHKH, SRJIAACH MO CYTH Ipa-
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BUTEIBCTBEHHBIMU areHTamHu, OepyT Ha ce0s 3HaYM1eILHYI0 HArpy3Ky 10 peajlu-
33LHHA JIEHEXHO-KPEIUTHON MOJIMTHKH, B CBA3H C 4YCM B UX QYHKLHHU U ONepantu
BXOIAT:

» paboTta ¢ 010[DKETHBIMH CYETAMH (ITapaINehHO C KazHAYeHCTBOM);

» paborta co cpeacTBaMu cneldOHIOB JIbIOTHOIO KPEeIUTOBaHuUA,

» KpEAMTOBAaHHE HHBECTHIMOHHBIX TPOEKTOB, B TOM YMCJIE M3 CPEIUCTB

biomxkera;

»  OllepalHy ¢ TOCyIapCTBEHHBIMU 3aHMaMH,

» IIpOTpaMMBI TAPaHTHH COXPAHHOCTH COEePEIEHHME LIACCICHHS U T. /1.

YHuBepcanbHbie KOMMepUecKue OaHKU (KPCIOUTHBIC YYPCHKICHHS), B OC-
HoBe (HOPMHPOBAHUS KOTOPBIX MOXeET JIexars THO0 ux Benuuuna (pasmep), 1udo
ux ocobas cucremoodpasyiomas poib, IH00 HaNMuKUC Y HUX I'CHCPANbHOH INH-
teH3ud. OTIMYATEIBHON 4epTO ATHX OAHKOB SBISETCS OCYUIECTBIEHUE MOJIHO-
ro KOMIUIeKca OaHKOBCKOH eATeNbHOCTH (U ee CACIIOK) 1O TIPUBJICUCHHIO U paz-
MEIIEHHI0 PECYPCOB, PacueTaM H HHBECTULHSM, OIepalyaM C BATIOTOH, LeHHEBI-
MH OymaraMu, JparoLieHHBIMHA METallJIaMH, a Tak)Ke JIETO3UTApHRIE H KOHCYJIhTa-
LHOHHBIE YCYTH.

Crnennanu3upoBaHHEie KOMMEpPUECKHE 0aHKN (KpeAHTHLIE yUpex elins),
chopMHpoBaBLIME B CBOCH MOJMTHKE ONpENETECHHBIC TPHOPHTETH AeATeNbHOC-
TH. DTO MPEANOIAracT U3BECTHBIC OTPAHUYCHUS 1LIPOBOJMMLIX MMH Ollepallki u
CIIEJIOK, HO BMECTE C TeM H BBICOKHH YpOBEHb KaucCTBa, MpodeccHoHaNn3Ma 1
KOMIIETEHTHOCTH MO UX BeIyIMHUM HampapieHHsIM. Cueuuainmsauns danka uuei-
THQULHMpYETCS B €ro Ha3BaHMH, NPUOPHTETAX NOJIHTHKH HJIH B PCKIAMHOM JIO-
3YHT€ H MOXET UMETH pa3THuHble 0a30BBIE KIAcCH(DUKAIIMOHHBIE TPH3HAKH.

HebanxoBexue xpenurtHbie opranuzauud — HKQO (kpenuTHsie yripex ie-
HUA GaHKOBCKOTO THIIA) HMEIOT HECKOJIBLKO KacCH(HKAMOHHBIX NTPH3HAKOB!

Chepa Knaceupnkaunonnniii npusnak HKO
bankoBckue onepanuu, O0s3aTENILHO OCYIICCTBIAIOT OJHY HIIH
COCTABJIAIOUINE COBOKYITHOCTD HECKOJIBKO OHEPALU, 110 1E B HOJIIOM
NPU3HAKOB OaHKA KOMILJIEKCC
TpaauunoHHbIe DaHKOBCKHE OcyuiecTJIAI0T ONEepaLKH B TI000M
onepaLunu Habope ¢ y4ETOM LIPH3HAKA
Hnble DaHKOBCKHE ONEpaLii 1 OcCyImecTBIgI0T ONCPALMU KaK
YCIIYTH (CAENKH) JOTIOJTHHATENLHO K OAHKOBCKUM

OInepanmaM, TaK i B HCIIOJIHOM
KOMIUIEKCe
HopmartuBHbie TpeOOBaH U MeHee xecTkue, uem y 6aHKOB

KpeauTHpie OpraHu3alldM 3TOTO THUMA HMEIOT pa3d4HBie OCHOBBI HX
(GOpMHpOBAHUS U PYHKLIMOHHUPOBAHMSL.
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bankoBckas MH(pacTpykTypa O0O0beaUHSIET YUpexACHHS M OpraHu3aluuy

(BHewnuil OJ0k), npodeccuoHanblo oBecreunBalOIIHE AEATEBIOCTD JHOGBIX
KPEMTHBIX OpraHH3alMil BCCX YPOBHEH, NMPOBCACHHE UMHU OAHKOBCKHX oOTiepa-
1HH ¥ caenok. B 3anauy yupexaenui 6aHKoBCKOM HHPPACTPYKTYpbl BXOIMT:

» unHpopMauvoHHoe ofecneyeHHe (Cneuualn3HpoBaHHble HH(OpPMa-

LMOHHO-aHATUTHYECKHE UeHTphl OaHKOBCKOH MndopMaunn; peHTHHTOREIE

arcHTCTBAa; CNELHATH3HPOBAHHBIE I'a3eThbl, JKYPHAIbI, HH(OPMAIIMOHHbIE

Oromiereny; KpeauT-01opo ¥ T.1.);

» HaydHoeE, IPaBOBOE M METOJHYecKoe obecrieyeHHe (HayuHbIC TICHTPBI

1 nabopaTopuH, yueOHble 3aBeIeHH);

» KaJpopoe obecnieyenue (BbICIIME M cpelve yuedlibie 3akeleHus 0aHk-

OBCKOH Crieluanu3aluuy, yacOHble ueHTpbl, pUpMbI  arcHTCTBA N0 HAbOpy

¥ 00YYEHUIO KaapoB);

» ofecneyeHne CpencTBaMM CBSA3M, KOMMYHHKAIHH (CTIEHATH3HPOBAH-

HbIE, KOMNBIOTEPHbIE, KOCMMYECKHE CUCTEMBI U JIp.);

» obecneuenue 0€30MaCHOCTH ACATENbHOCTH, 3KOHOMHUECKOH uHbopMa-

MM U T.J. (arcHTCcTBa 6€30MacCHOCTH, CIEHHATH3HPYIOLLHECS B KPEAUTHOH

chepe, PUpMBI TEXHHUECKOH 3aLLUTHI HHPOPMALIMH H JIP.).

B aTOoM ke HampaBreHuu JeHCTBYeT acCOLMalluM KPeIMTHBIX OpraHu3a-

i (Accolmauys azepbalkaHCKUX OaHKOB), KOTOPBIE NPEACTABISIOT HHTEpe-
Chl CBOMX UJIEHOB, YIOBJICTBOPAIOT MX Hay4Hble, lpodecCHOHANbHBIC M MHOOp-
MalMOHHLIE MHTEPECHI, Pa3BUBAIOT MCKPETHOHATBHBIC H MCKAYHAPOAHBIE CBA3H.

2. TEOPETUYECKHUE [HPOBJIEMbI AHAJIM3A PASBUTHUS
HAIMOHAJILHOM BAHKOBCKOI CUCTEMBI

(duHaHCcOBAS CHCTEMA B PBHIHOYHOH 3KOHOMMKE MOXET BBINOMHSTL ,BA
pona dyHkuumii: 1) onocpenoBaTh NOTOKH cOepexelinil, BO3ZHUKAIOLME B NIpOLEC-
ce X03HCTBEHHOI'O POCTa, M HANpaBISTh MX HA MHBECTHLHMH; 2) CO34aBaTh HO-
BYIO TIOKYNATEJBHYIO CNOCOOHOCTH B 3KOHOMMKE W Ha 3TOH OCHOBE CO31aBaTh
NPeANoChUTKH A nepexoaa K 0osee BbICOKOMY YPOBHIO JI€JOBOH aKTHBHOCTH.
OueBuAHO, YTO NEpBas 3ajavya pelaeTes Kak ODaHKOBCKOH, Tak M (pOHIAOBOH MO-
nenvio GuHaHcupoBanus. Ho Bropast cBsizaHa r1aBHBIM 00pa3oM € JIEATCIBHOC-
ThI0 OaHKOBCKoOro KanuTana. llpocto B cnydae TOMHHHUPOBAHHS YBEIHMYEHHE 110-
KYOaTCJIBHOW CIOCOOHOCTH PeanbHOro CEKTOpa OCYLLECTBISETCS OMOCpCI0BaH-
HBIM NIYTEeM yepe3 KpelMTOBaHHe (GOHA0BBIX onepauuil 0aHKOBCKOH CHCTEMOM.

AKTHBHOMY BIMSHHIO DBLIHKOB KanHTala Hd 3KOHOMHMUECKHH pOCT
NPEnATCTBYET U OCHOBHOM NpHHIMN WX QYHKUHMOHWPOBAHHA, KOTOPbIH COCTOMT
B TIpUBEJCHHH CYIIECTBYIOWMX W IMEPCNEKTHBHBIX JIEHEXIDLIX IOTOKOB KOMIIa-
HUI K TeKyluel OleHKe B BH/IE UX PBIHOUHOH CTOMMOCTH. DTO O3HAYaeT, ulo B
YCIOBUSAX AOMHMHHMPOBAHHS (POHIOBON MOjenH (MHAHCOBLIF CEKTOP OJKEH JIH-
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00 cienoBaTh B CBOEM Pa3sBUTHHU 332 JKOHOMHYECKHM pOCTOM, MO0, No MeHbUICH
Mepe, 3Ta CBA3b J0/KHA HOCHTH JIByXCTOPOHHHI XapaKkTep.

['naBHoOM 3anayelt GUHAHCOBOH CHCTEMBI sBisiETCs 0OCIYHUBANHE LOT-
pebHOCTEH pealIbHOro XO3sACTBA, @ 3HAUMUT, €€ XapaKTePHCTHKH HaNpsMyro 3a-
BHCAT OT MHOT000pa3dbIX IPOLIECCOB, IPOTEKAIOLIHMX B IKOHOMHKeE.

HaunoHajupHble O2HKOBCKHE CHCTEMBI HMEIOT CYUIECTBEHHBIE pa3/IHYHS.
Bce OHHM clOKHIHCH B pazHOC BpeMs M (DYHKIIMOHHPYIOT B 3KOHOMHH4ECKOM
NPOCTPaHCTBE HEOJMHAKOBOIO YPOBIS PA3BUTHA, B YCJIOBHAX Pa3lIMYHOIO MOAH-
THYECKOTO YCTPOHCTBA TOCYAapCTB, MMEIOT BHEUIHE HEMOXO)KHE CTPYKTYPHI H
JIpyrue XapakTepHCTHKH. 1103ToMy MOBEpXHOCTHOE PAacCMOTPEHHE CTATHUTHOTO
COCTOSHUS OaHKOBCKHMX CEKTOPOB Pa3iMYHBIX CTPaH He MO3BOJAET OCO3HATH B
NIOMHOM 00BeMe TIYOHHHBIE CBSI3H, OOLHE 3aKOHBI, JIEKAIIME B OCIIOBE PA3BUTHS
CHCTEM, H, CJIeAOBAaTEIbHO, NaTh IPAaBWIBHYI OLIEHKY COBPEMCHHOMY COCTOf-
HHIO CHCTEMBl M NTEPCNIeKTUBAM ee pa3BHUTHS.

M3y4yenne pa3BUTHS OAHKOBCKHX CHCTEM C NO3MUMM METOAA Muorodakrop-
HOTO aHAIHM3a HX MOBEJEHUA MO3BOISET MPEAIOJIOKHTD, YTO B CBoeM GOpMUPO-
BaHWH OHH MPOXOJAT CXO0’KHE 3Tanbl, TPHUEM Pa3BHTHE CUCTEM MMEET OIpejie-
JNIeHHYIO LIHKIHMYHOCTE. T1pH 3ToM HabllroaemMble UMKITHICCKHC K0JIeOaHUS BBI3bI-
BaroTcs (HakTopaMH noBefeHus 0aHKOBCKOH CHCTEMBI, KOTOPbIE B COBOKYITHOCTH
oTpakaroT B GOPMAJIM30BAHHOM BHJE MPOLCCCH, TTPOUCXOATHHE KaK B CaMOM
CHCTEME, Tak M B OKpYXaloUlell ee cpelie — IKOHOMHKE, NOJUTHKE U obLIecTBE.
CooTHOUIEHHE OJHOBPEMEHHO BIIHMSIOUIMX Ha OaHKOBCKYIO cHcTeMy (akTopoB
PEeaKTHBHOTO, a]ANTHBHOTO M aKTHBHOTO IOBEJCHUS OTIpesieaseT He TOMRKO Te-
Kyllee COCTOSTHHE (JTan) ee Pa3BUTHS, HO ¥ 00BECKTHBHBIE NPEANOCHUIKH K €ro
H3MEHEHHUIO.

Ha 0aze Taxoro noAxo/Aa K aHajlu3y pa3BUTHS HALlHOHAIbHOH 0aHKOBCKOH
CHCTEMBl BBIJICJIUM OCHOBHBIC JTallbl €¢ Pa3BUTHS, UMes B BHIY, YTO pEalLHBIC
IIPOLLECCHl MOTYT HECKOJIBKO OT/IMYATHCS OT IIPHBEAEHHON HHKe HOpMann30BaH-
HOH MOJIeTIH 3a CUeT HHIUBUAYAIBHBIX 0COOCHHOCTEH pasBUTHA KOUKPETHOMH CT-
panbl. MTak, OCHOBHBIMH TalaMH ABIAIOTCA:

Ilpumepom, WLTIOCTPHPYIOLUMM AAHHBIH 3Tamn, MOKET CIYXKHTb COCTOS-
HHe Oankosckoro cextopa CUIA no npunstus B 1863 1. HanuonanwHorO Oan-
KOBCKOTO aKkTta. JIo 3TOro BBIYCK KpeIMUTHBIX JeHer-0aHKHOT B TeyeHue Tu-
TEIBHOTO BPEMEHH OBbUI JCLECHTPANIH30BAH U [IPOM3BO/MICA YACTHBIMU OaHKaMH.
OtaenbHbIE UITATH OBUIM COBEPUIEHHO CAMOCTOSTEIBHBI B BOMIPOCAX, KACAIOIMX -
Cs e TeIbHOCTH SMUCCHOHHBIX 0aHKOB. JIeHbIy BEIMYCKATIMCH UMK 0e3 JOKHO-
ro obecrnedeHHs M UMeJIM OTPAaHMYEHHOE XOXkIeHue. B oOpalenun Haxoauaocs
3HAUMTEAbHOE KOJIMYECTBO MOAAEIbHBIX OaHkHOT. IIpH 3TOM TONBKO KpynHbIE
6aHKH1 cBOOOIHO pa3MeHUBAIM CBOM OaHKHOTH Ha Metaist. B crpaHe HacuMThIBa-
JIUCh COTHHU H Jla’Ke THICAYH BULOB 0aHKHOT: B 1859 1. B 0Opallleniy HaxouIoch
5400 BunoB 6aHKHOT, BBIMYUIEHHBIX OoJiee ueM rohicsiyeri OaHKORCKHX yupeie-
HUI.
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HaHHBIN 3Tan pa3sBuTHS OaHKOBCKOTO COOOIRECTBA CBS3aH C YCMJIEHHEM
3Ha4yeHMs] BHEHIHUX PETYIUPYIOWMX BO3ACHCTBHMH, TO €CTh 110BLIILIEHHEM BJiHs-
HHs (aKTOPOB peaKTHUBHOTO MOBeACHHS. MIMEHHO OHM MPHBHCCIIM AIEMENT HOPS-
JOYHOCTH H ¢rocoOCTBOBANIH YCTaHOBJICHHIO yCTOl‘/'I'—[ldeIX BHYTPEHHHX CBA3EH U
opraHM3aluu. bnarogaps TakoMy BO3A€HCTBHIO JJOTHYECKHM 34BEPIUEHHEM 3TOTO
3Tana ctano odopmieHre GaHKOBCKMX cOOOWECTB B OaHKOBCKHC cHeTeMbl. [1oa-
TOMY BHEILIHEE PEryIMPYIOLIEe BO3IEMCTBHE Ha JAHIIOM JTarle clelyeT paccMat-
PMBaTh KaK COBNAAI0LIEE C BHYTPEHHHMHU LIEIIMU CUCTEMHEI.

HApyruM rpuMepoM, MOATBEPXKAAKOIMM HAJM4Me JAHHOTO 3Tana, MOXeT
CTaTh [POLECC KOHUCHTPAMH IMHCCHOHHBIX QYHKIMHA 1 repMaHcKOM PeiixcOan-
ke. Ha MoMeHT ero cozganus B I'epmanuu, Hapaay ¢ PelixcOaHkoMm, qeHcTBOBaTH
eme 32 YaCTHBIX IMUCCHOHHBIX OaHka, 14 u3 KOTOPLIX JIOJDKHBI OB NpeKpaTH-
Tb CBOIO AEATEJIBHOCTh MPAKTHYECKH HE3aMeAIUTENbHO. OHAKO OCTAILIIbIE IPO-
JO0JDKMIIM CBOKO paboTty. axe nocne nepsoi MMpOBOM BOHHBL B CTpaHe, IOMHMO
PeiixcbaHka, cymecTBOBanoO 1ejbiXx 4 3MMCCHOHHBIX 0aHKa, HO MX polib Oblia
BECbMa He3nauuresbHOM. B 1935 r. oTu GaHKM OKOHUYATeNbHO MOTEPSIH NPaBO
3MHccHH OaHKHOT.

OH cBMAETENBCTBYET 00 YCUJIEHMM COCTABISIOWCH PCAKTUBHOTO TOBEMe-
HHMs DAHKOBCKOM CHCTEMBI Ha (DOHE YMEHBIIEHHS 3HaYUMMOCTH (JAaKTOPOB ee ajan-
TMBHOTO M aKTHMBHOIO nosefcHUs. Kak MpaBuiIO, TaHHBIH 3Tall CRsi3aH ¢ HOAIO-
TOBKOH TOCYAapCTBa K BOMHe, e (PHMHAHCMPOBAHMCM MIIH BOCCTAHOBJICHHCM pa3-
PYIICHHOTO BOCHHBIMH JICHCTBHAMH PEANILHOTO CEKTOPA IKOHOMUKH, 4TO MOAT-
BEPX1ACTCS IPUBEICHHBIMH HHXE TPUMEPAMH.

3TOT 3Tan OaHKM IIEPEKHMBAOT HEPHOAHYCCKH. OH OTpaXaer jlake He
CTOJIBKO YCHJIEHME BMEINIATENIbCTBA TOCYAApCTBa B (JUHAHCOBYIO cdepy, Xxapak-
TEPHOE NPAKTMUECKM JUIS BCEX MEPHOJOB €€ CYLICCTBOBAHMSA, CKOJILKO M3MElle-
Hue ero uenei. IIpu 3ToM BOBIeyeHHE OAHKOB B MPOUECC PEHICHMS BHEIIHMX IS
CHCTEMBI Li€JIEH OCYIIeCTBISETCA Kak Ha B3aMMOBBITOJHBIX HAuanax, Tak M MpH-
HyauTenbHO. B nocneanem, Oosiee pacnpocTpaHEHHOM, CJTydae BHYTPEHHHE LU
CHCTEMBbI MOJABJISAIOTCS TOCYJAPCTBOM.

[IpuHyauTenbHOe BOBJeUeHHE OAHKOBCKOH CUCTEMBI B (DUIEAHCHMPOBaHME
NPABHUTENLCTBEHHBIX IIPOTPaMM HalJIro1anoch, Hanpyumep, B 1'epMaHuu nepuosa
HALIMCTCKOTO TNpaBJIeHMs, B SMIOHMH 1TOCKie BTOPOH MHPOROHM ROHHLI, B Kurac u
Hranun.

1. daza HAUMOHAIU3ALKHY BCCH MU 3HAYUTENLHOH YacTH DanKoOBCKO
cucTemMbl. JIaHHBIH JTan 3a4acTyro ONM30K K TIpejbLiyllieMy, HO HUMeeT Oornee
BBIP@XXEHHbiC BHEIITHUE OTIMYHS U XapaKTePeH /UL MEPUOO0B, KOI1a pyKOBOICT-
BO CTPaHBl He B COCTOSIHHM PEHINTh MOCTABJICHHbBIEC 33/[adl 0e3 JKECTKOTO aMM-
HUCTPATHBHOTO perynupoBaHus. Uem MeHee 3ddexTHBHA JKOHOMMKA CTpPaHb,
4YeM MEHbBIIEC JKOHOMMYECKMX MOTHMBOB B JEATEJILHOCIH IIPABMTEIILCTBA, TEM
OXOTHee BJIACTH HAYT HA HauMOHANHM3alUHIO 0aHKOBCKOIo KOMIIJIEKCA. O)_'IHaKO
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C/IellyeT OTMETUTD, YTO HALMOHATM3AUUS KPCAUTHBIX Y4PEKACHUH MOXKET OBITH
1 JTUIIb 3TATIOM UX CaHALIHH.

2. Dran npuBaru3audu GaHKOBCKOH cucTeMBbl. IlpuBaTu3anus OaHKOB-
CKOTo CeKTopa — 00s3aTebHbIH OTBET BIACTEH U (PHILAHCOBBLIX KPYI'OB Ha HEBO3-
MOXHOCTb PEUIUTh NpoOIEMBI, HAKONIUBLIKNECS B npoilccee HYHKIMOHUPOBAHUS
roCyJapCTBEHHOH 0aHKOBCKOM CUCTEMBI.

HauGoJiee XapaKkTEPHBLIMH U3 HUX SBJISLIOTCH:

» Huzkad 3HGEKTUBHOCTL YIPABICHUS TOCYJapCTBCHHBIMH (GHHAHCOBO-
KPEIUTHBIMU YUPEKICHUAMHU;

» moxoe GUHAHCOBOE COCTOSHUE TOCYIAPCTBELHOr0 0atKoBCKOro CEeKro-
pa;

» TIPEBBILIEHHE WU JIOCTUKECHUE KPUTHYECKUX PUCKOB I10 aKTHBHBIM Olle-
panUAM rocyJapCTBEHHBIX OAHKOB;

» HeyIOBJIETBOPEHUE TOCYNAPCTBEHHBIM CEKTOPOM MOTPeOHOCTEeH Haubo-
Jee TMHAMHYHO Pa3BUBAIOIIMXCS OTpaciiel JKOHOMHKH H JpyrHe.

O600ueHne onpiTa NpUBaTH3allMd OAHKOBCKMX CHCTCM 3THX CTIpaH U Mpo-
BEJCHHDBIH CPaBHUTEJIbHBIH aHAIU3 TO3BOJINKOT YCTAHOBUTH 00LIMe (AKTOpLIL,
OTIpeIe/IAI0IINE CTENEHb YCHEUTHOCTH Tpollecca NpuBaTH3alMu OaHKOBCKOTO
CeKTopa:

» HMCXOIHOE IKOHOMHUYECKOE TTOJIOKEHUE CTpalibl, 00 YCIOBIUBAIOLIEE 3aMTAC
NPOYHOCTH VI CMATYEHUST HEU3DEHKHOTO ICPBOHAYATIBLHOIO CHUIKEHUS
ynpaBjisieMOCTH OaHKOBCKOH CHCTEMBI; OOJIEBHEHHOTO ISl  PEdIbLOro
CEKTOpa YKOHOMHKH nepecMoTpa DaHKaMu KpeHTHON HOMUTHKH B CTOPOHY
YKECTOUeHHS, HAKOHel, I JeMIIUPOBAHHS TOCIeACTBUI HEU3OEKHBIX
NpOCYETOB U OIUDOOK;

» TIOJIMTHYECKas CTAOUIIBHOCTD CTPaHBI;

» CBOEBPEMEHHOCTh Hauala Npolecca MpUBATU3AlUHM, YTO 110pa3yMeBacT
ero TJIAHOBOCTh, COOTBETCTBHUE MPOIlECCaM, IPOXOAAIIUM B IPYTUX CEKTOPax
IKOHOMUKH, 1 HATHYUEe MUHUMAIIbHOM 3aKOHO/IATEIbHOM 0a3bl;

» TIPUBJEKATEILHOCTb XapaKTEPUCTHK, Kak caMMX OaHKOB, TaK H
OAHKOBCKOI'O PbIHKA B LIEJIOM;

» OTHOIUEHHE BIacTell K Yy4acTHIO B [IPUBATHU3ALUU  HHOCTPAHHBIX
HHBECTOPOB;

» BplOOp MeXaHU3Ma TpUBATH3aLMH, T.€. paclbUICHHE KanuTana Oaukos
MEXly MENKUMH YaCTHBIMM aKLMOHEpaMH WM TNepefata OaHKOB KPYTIHBIM
CODCTBEHHUKAM, CHOCODOHOE B JaNbHeHIEeM YIOBJIETBOPATH NOTPeOHOCTH
DaHKOB B POCTe Kanurajla U 006ecleYUBaTh BHICOKWH YPOBCHb KOHTPOJIS Hajl
JEeATEeNbHOCTBIO YIIPaBASIOLLETO NEPCOHATA;

» Haau4ue BHEUIHETO, B TOM YUCIE U HHOCTPAHHOTO, KOHTPOJIS HaJl OOIIUM
NIPOLIECCOM TIPUBATH3ALUH;

» cobiolleHHe TIpUHLIMTIA OCAEA0BaTEAbHOH NPUBATU3aUUU OOBEKTOB, OT
MeHee K 60Jiee TPUBIIEKATEbHBIM;
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»  psia cyObeKTHBHBIX (AaKTOPOB (HANpUMep, KOMIETEHTHOCTHL PYKOBO/ACTBA
LenTtpobaHka, CJIOKMBIUMICS B  CTpaH€ CTEPEOTHN  OTHOLUCHHUH C
(bUCKaTBHBIMH M KOHTPOJMPYIOUIMMH OpraHdMH, TOTOBHOCTH BJIACTEH K
peuieHn0 TpoOaeM, CBS3aHHBIX € KaJpOBOH NCPCCTPOHKONH B OAIIKOBCKOM
CEKTOPE, PEKIC BCErO — BLICBOOOKIEHHEM 3HAUUTCIIBHOIO HHCIIa HMEHOIINX
JAOCTATOYHO BBICOKHH YPOBCHB OIUIATHI TPpy/a OAHKOBCKHX CITYKAIMX).

3. JTan peandepanu3auuM JACHCKHO-KPEIMTHOH MOJHTHKH. J[aHHLINA
3Tan, Kak NpaBuiIo, CIEAYET 3a MPOLCCCOM NPUBATH3ALHU OAHKOBCKOIO CEKTOpa
H COTIPOBOXIAETCS YKECTOUCHHEM (PHHAHCOBOTO 32KOHOUATCILCTRA, YCHICHHEM
Ha/130pa 3a OaHKOBCKOHW CHCTEMOi, IKOHOMHUYECKHM, a MPH HCOOXOAUMOCTH U
aJIMHHUCTPATHBHBIM PETYJIHMPOBAHHCM CTPYKTYPbl BHEIUHHX 3aHMCTBOBAHMI
OaHKaMH M 3apy0OeKHbIX HHBECTHLUHNI B IKOHOMHKY CTPAHBI, PACHTHPEHHEM [1PH-
MEHEHHS  MOHETAPHUCTCKHX  MNPHHUMIIOB  YIIpaBJIEHHS €10,  CO3JaHHCM
3t GeKTHBHON CHCTEMBbI 3aIIHUTH HAMOHATLHONH BATTIOTHI,

HmeeTtca psn npumepoB, koraa mubepaibHas —JACHCKHO-KPCIHTHAs
TIOJIMTHKA MMEJTA MOJIOKHTENbHOE BO3ACHCTBUC HA DKOIMIOMHKY CTpalibl B UEJIOM
(Kura#t, HOxknas Kopes). Oxnako ycnex TakoH MOJIMTHKU OblT MOAKpETUICH
JPYTUMH CONYTCTBYIOLIUMH (dakTopamu, a miaatol 34 oOMMH HOTOKUTETbHEIH
ekt cTano mnocneayiouee NpodIIeMHOE COCTOSHHC OaHKOBCKOH CUCTEMHE
ctpansl. TakuM o6pa3oM, MBI YCTAHOBHIIH, YTO 3TAN JACTHOCPATH3AUNH JEHEKHO-
KpeJHTHOH TOMUTHKH TaKKe HWHULUMHPYETCS BHEITHHUMH JUIT 02t KOBCKOH
CUCTEMLI CHJIAMH, WTO CBHACTEABCTBYET O JIOMHHHPOBAHUHN B CTPATCTHUCCKOM
pa3sBUTHH DAHKOBCKOH CHCTEMBI (haKTOPOB €€ PCAKTHBIIONO HOBEACIIHA.

4. Tlepuoa kpu3uca 6aHKOBCKOMH cHcTemMbl . JaHHbIH epPHOI HAXOMHT-
Cs Ha CTBIKC MEXY JIIOOBIMH U3 BHIIUCIICPEUUCIEHHBIX U SBIISICTCA BUIUMBIM BbI-
pakKeHUEM HaKOMMBLIMXCA B CHUCTEMC IMPOTHBOPEYHH, KAK BIYTPEHIIHX, TdK H
BBI3BAHHBIX BHEHWIHUMH ¢akTopamd. Hanpumep, Kpu3uc, MopoKACHHBIH HCCOOT-
BETCTBHEM CJIOKHBILErocs YCTPOHCTBA (DHHAHCOBO-KPETUTHOH cdiepnl CoBpe-
MEHHOMY YPOBHIO Pa3BHTHs 3KOHOMHKH, CBHACTCILCTBYET O HEJOCTATOYHOM ad-
(heKTHBHOCTH €¢ BHYTPEHHHX a/1aiTallHOHHBIX MeXaHH3MOB. M Hao0OpoT, HCHOC-
TaTOUHOC BJIMSHHC AJallTAllMOHHBLIX ()AKTOPOB TOBEACINS CHCTEMBI 103BONIET
MPEIIONOKHTE TPHOTIKEHHUE KPH3Hca. DTOT NPHUMED, KCTATH, PaCKPbIBACT BO3-
MOKHOCTb NPAKTHYECKOTO NMPUMEHEHHSI TEOPHH UCCIIEORAHMUS PAZBHTHS NAIMO-
HaTbHBIX DAHKOBCKMX CHCTEM, OCHOBAHHOM Ha aHalu3e HX MOBEJECHUYECKMX Xa-
PAKTEPUCTHK.

5. Tlepuoa cTadHJIBLHOCTH U POCTa DAHKOBCKOM CHCTEMBI. DTOT EPUO/T
SIBJISIETCA LCIBIO AEATeIbHOCTH OaHKOBCKHX MEHEIKEepOB Ha BCeX dTarax pas-
BHTHA OAHKOBCKOH CHCTEMbI M XaPaKTEPU3YCTCHA YCTOHUHBLIM TEKYIIIHM COCTOS-
HHEM H NTO3HTHBHBIMH TE€HJICHUMSIMH Pa3BUTHA CUTYallHU B DAHKOBCKOM CCKTOPC.
IHpuueM OTHIOAL HE 0043aTENBHO, UTO Y OT/IENbHBIX OAHKOB, BXOAAIIMX B CHC-

* CM. 06 3TOM noapo6Hee B kH. Mamenos 3., BaHKORCKHiii KPH3HC B KOBTEKCTE
rnobanuzauun. CIT6I'YDdD, 2006.
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TEMY, OTCYTCTBYIOT TNpOOJEeMbl HJIM NAXe HET ciiydaeB OaHKpOTCIBA, YCTOWIH-
BOCTb CUCTEMb] O0CCTIEYMBACT JIOKATBHOCTL ITHX HETaTHBHbLIX IPOLIECCOB H HX
nociencTBui. COOTBETCTBUE COCTOSHMA OaHKOBCKOHM CHCTCMBl JaHHOMY 3Tamy
CBHJIETEJILCTBYET 00 ONTHMaIbHOM COOTHOMIEHHH (PAKTOPOB BCeX THHOB 11OBEIE-
HUS CUCTeMbl. AHAMHU3 3TanoB YHKIHOHUPOBAHUS OAHKOBCKOH CHUCTEMEI MMO-3-
BOJISIET BBIIBUTH BBICOKOE 3HaUCHHUE (PaKTOPOB PEAKTUBLIOTO TTOBE/ICHHS B € pa3-
BUTHH. VX JOMHHHpYOLIEE NOJ0KEHHEe Hal daKiopaMH aJalTHBHOIO W AKTHB-
HOTO TIOBENIEHHS MMeeT OOBEKTHBHbIC NPEANOCHUIKH, TaK Kak OaHKORCKHIH KOM-
MJIEKC ABJSIETCH NOJCHCTEMOH IO OTHOMIEHHIO K CHCTeMaM 0oJiee BHICOKOTrO
YPOBHS, B KOTOPBIX YITPaB/AIOIHMH H KOOPAHHHPYIOUIMMH LIEHTPAMHU $1BJINIOTCH
Opransl rocynapcTBeHHON BjacTH. [IpH 3TOM BlIOAHE OORACHHMO NOJYHHECHHE
BHYTPEHHWX 1es1eH 0aHKOBCKOIO CEKTOpa KaK MOACHCTEMbl OOLHM LEJISAM CHCTe-
Mbl. PaKTOPHE KE AZANTUBHOIO M aKTUBHOI'O TMOBEJIEHHSA HOCHT BTOPHUHBIH Xa-
PakTep, YTO, OJHAKO, HE YMaJIAET HX 3Ha4YEHHs, NOCKOJLKY HMCHHO OHH B 0OJIb-
niel creneHu obecneyuBaloT 3PHEKTHBHOCTD NEATE/ILHOCTH DAHKOBCKON CHUCTE-
Mbl, €€ THOKOCTh, a IJIaBHOE — SBJIAIOTCS BHYTpEHHEH CHIION pa3BHUTHS OaHKOB-
CKOTO JieJia.
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I''/TABA 3. HEHTPAJIbHBIE BAHKH
3.1. CYINHOCTDb UEHTPAJIbLHOI'O BAHKA

baHku mogoOHOro THOA 3aHMMAOTCS CAMBIMH Pa3HOOOPa3HBIMM BHIAMH
JesTesibHOCTH. OHM HE TOJIBKO TIPOBO/ST TPAJMUHOHHbBIE /Ul OAlIKOB OTieparii 1o
KpeAMTOBaHHIO, OPTaHH3alliK PacYeTOB B HAIMYHOMN W De3HamTniHOI Popmax, Xpa-
HST JEHEXHbIE CPEACTBA KIMEHTOB, IMHTHPYIOT IJIATEXHbIE CPEACTBA, HO U YIIPAB-
JSIFOT 30JI0TOBATIOTHRIMH PE3epBaMH CTPaHbl, AHATH3UPYIOT U IIPOTHOZHPYIOT COC-
TOsIHME HALHOHAJIbHOM 3KOHOMHKH, BBITIONHAIOT HAJ30PHYI0 W KOHTPOJIbHYIO
[113%:0901%178

[Ipexxae Bcero o TOM, YTO LEHTpaIbHble OAHKH OTHOCSTCS TPEHMYLIECT-
BEHHO K cepe 3koHOMHUeckuX OTHouleHuH. [Toaromy nenTpaibHblil OaHK MOXK-
HO 0XapaKTEepH30BaTh KAK 3IKOHOMHYECKUH HHCTUTYT.

B apcenane neHTpaipbHOro 6aHka NpeMMYLIECTBEHIIO IKOHOMHIECKHC MC-
TOJbI PEryJIMpOBaHHsl, €ro JCHEXKHO-KPEeIHTHAs MOJHTHKA OCHOBAaHA Ha UCTIONb-
30BaHHH JEHer, KpeAuTa, NIPOLEHTa, BATIOTHOTO Kypca KaK MHCTPYMEHTOB CTH-
MYJIHpOBAHHsI 3KOHOMHYECKOr0 pa3BHUTHSI.

lleHTpanbHbIi OaHK NpecTaBiIseT cCOOOH HEKOMMEPUYECKYIO OPraHH3AITHIO.

XapakTepucTHKa LEeHTPATbHOro 0aHka Kak TPEUIPHATHI MOXKET Mog4ep-
KHMBaTh JMUIIb NPOU3BOIUTENbHLIH XapakTep ero AEATEIbHOCTH, Leibl KOTOPOH,
He ABISETCA [1o1y4eHHe IpHObLUIH.

Kak nro6oi koMMepueckuid 0alik HeHTpasibHbIid OaHK BLIONHSET psi/| OC-
HOBOTIONIAraloMX Ornepanuit, KOHCTUTYHPYIOIIMX cyTh OaHka kak Takosoro. C
TIO3ULMK O0LIeH Teopun OaHK Ha IPOTHKCHUH JUTUTENLIIONO HCTOPHUECKOro pa3-
BUTHSI CTAHOBWJICS TAKOBBIM BCJEACTBHE 3aKPEIUICHUS 3a HUM JIEHEKHO-KPEIUT-
HBIX OTepallki, COCTABMSIONIMX OCHOBY €ro 3KOHOMMYEecKoro obopota. Tax xe
Kak H JI000H GaHK, OH MOXET OCYINECTBIISITh KPEAUTOBAHHE, TTIPOHU3BOIHTL pac-
4eTbl, TIPUHUMAaTh Ha XpaHEHHC JACHCKHBIE CpeIcTBa APYTHX IKOHOMHMYECKHX
cyOBEKTOB, IMUTHPOBATh IUIATEKHbIE cpencTBa. OcilioBa jesreIbHOCTH OaHka
KaK TaKOBOT'O 3aKJIFOYCHA B BBLITIOJIHEHHUM UM UMEHHO JTHX HEHEKHO-KPEIHTIILIX
oTiepanuid. 3Tu BUIABI AESTENLHOCTH SIBISIOTCS [TIABHBIMH.

N3BecTHO, UTO COOTHOLIEHHE, CTPYKTYpa ollepaluil B odmem dajratice OaH-
KOB MOXeT ObiTh pazinMyHOl. baHk, K TpUMEpY, Ha OTIPCACIICHHOM 3Tare MOJKET
He NPUHUMATh BKIAAbI HHU3UUECKHX JIML MM HE OTKPLIBATL CROUM COTPYIHHKAM
cyeTa B CBOMX NOApPA3NeNeHMIX, CBECTH K MHHHMYMY Bblla4y HOBBIX KPEAUTOB,
OT 3TOr0, OJHAKO, OH HE nepectaeT ObITh 0aHKOM. 3J1eCh BayKeH OOLLMIT MTOr: B
GanaHce OaHka JAeHEXKHO-KpEeIWTHbIEe OonepalyH COCTABIAIOT OCHOBY €ro Xo3si-
CTBEHHOT'0 000pOTa.

B cooTBeTcTBHMM ¢ XapaKTepoM CBOEH JEATCIhHOCTH LEIFTpaILuble OaHKH
SIBNAIOTCSA HALIMOHATBHBIMH YUPCKASHUIMH, 00CTYKHBAKOUIHMH YKOHOMHYECKUX
CyOBEKTOB MO BCEH TEPPUTOPHH CTpaHbl. B KOHTEKC e HOCTABJIEHHBIX TICPCA HH-
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MK 3a7a4 OHH BCTYITAIOT TAKXKE B MEXAYHAPOHBIC BAJIOTHO-KPEIUTHBIC OTHO-
weting. Kommepueckne OaHKH MOTYT NOAPA3/IENIATLCS HA PCTHOHAIbHbIE (MECT-
Hbl¢), TOPOJICKHE, MEKPETHOHAIbHBIE, MEKYHAPO,/THBIC.

Yaire Bcero HEHTPATbHBIE H KOMMCPYECKHe OdliKK PETYJIHPYIOTCS pa3iny-
HBIMH BHIAMH 3aKOHOAATe/IbCTBA. JledaTeIbHOCTh CHTPaATLHOrO HaHka — 3TO 00-
J1aCTh NPUMEHEHHA MYOJIMYHOrO IpaBa, JAesTeIbHOCTh KOMMEpPUECKOro Hanka —
o0nacth NPUMEHEHNS XO3SHUCTBEHHOTO NpaBa, 0COORIX 3aKOHOB, PCTYIHPYIOLIMX
JIEATENbHOCTh OAHKOB KAK KOMMEPUYECKHX CTPYKTYP.

ITo xapakrepy moYHHEHHOCTH (MOJOTYETHOCTH) LEHTPAIbHbIE HalIKH KaK
CyObeKTbI, NPeICTABIAIOMINE TOCYIAPCTBEHHYIO BIACTh B JICHCKHOM cdepe, va-
e BCETO IOJOTYETHBI TOJMBKO 3aKOHOJATETLHOW BIACTH (MapilaMEHTY), nepei
KOTOpOH TEPHOJHYECKH OTYUTBLIBAKOTCS I10 pe3ylibiataM CBOECH JIEATEIbHOCTH.
Kommepueckue 0anku Nnog0TYETHBE TOJILKO CBOMM aKLIMOHEpaM, Nepej KOTOPbi-
MM Ha roJIOBOM COOpPAHHUH OralLalOT HTOTH CBOCH padOTht 34 OTYETHRIH TIEPHO/L.

Haunonanshetit bauk AszepOaiixanckoit Pecenydomuxu (Hb AP) umeer Ha-
LHOHAILHYIO 3HAYUMOCTb, PyKOBOAMTENNb Hb Ha3HavyaeTcsa HpesnienTom CrpaHnr.

PykoBoautens koMmepueckoro 0aHKa HA3HAYAETCS Cro aKLHOHEPaMH.

Kontposs 3a padotoii Hb ocyiiecTsisercs Ha rocy1apCTBEHHOM YPOBHE.
B AP, nanpumep, i nposepku aestenshoctd HD nasznauaetes ayauTopcekas
OpraHu3alMs ¢ BLICOKOH NpodecCHOoHANTbHOI penyTanuci.

Haj30p ¥ KOHTpOIL 32 paboToi KOMMEpUYecKuX OarkoB MOTYT OCYIIIECTB-
JSTh JIHO0 CIELHATBHO YTIOJIHOMOYEHHbBIE TIPABUTCILCTBCHHBIC YUPEKICHUSA, JIH-
00 Hb (kaxk aro, Hanpumep, npuHsato B AP).

B cTpyKTYype ueHTparbHOro 0aHka, KaK U BCIKOTO APYroro OaHka, HMEeTcs
yeThipe 0J10Ka.

IlepBbiit 610Kk — >TO OAHKOBCKHI KanUTasl, 0rodpaxaroTiuil B OOIBIIHH-
CTBE CJIY4aeB KalMTal HALHOHAIbHBIX LICHTPAIbHLIX OAHKOB KaK YacTh KalMTa-
71a, BBIJICJIIEMOT'0 TOCYAAPCTBOM TIPH OPTaHHU3ALMH JIAIHION0 YIPEKJICHHUS.

B ominume OT KamUTaToB KoMMepYeckux OaHKOB, OTJCIUBILIMXCS OT Kalu-
T&JIOB NPOMBILIJIEHHOCTH W TOPTOBJIH, KaUTAT el TpathHoro HaHKa uarie BCero
obpa3syeTcs ¢ IIOMOLIBK) PECYPCOB FOCYAAPCTBEHHOro Oro/KeTa.

Bropo# 0,0k 0XBaThIBACT CHCUMPHUUECKYIO JICATEIBHOCTh LEHTPAILHOIO
0aHKa, B COBOKYITHOCTH BBHUTOJHISIOIIETO JICHEKHO-KPEJAUTHBIE OMepalHu, coc-
TaBJISIOLIME OCHOBY €ro 3KOHOMHYCCKOTrO 000poTa, U B OTIHYHE OT KOMMepYeC-
KHX OaHKOB OCYILECTBIISIOILETO SMHUCCHIO HATHUIILIX JIeHEr B oOparnenue. [ as-
HbIM TPHHLHUIIOM JIEATENIbHOCTH HEHTPalbHOro OaHKa SBISETCS 3a1UTa IKOHO-
MHYECKHX MHTEPECOB rOCyAapcTBa, Npexjie Bcero B cdepe peryaupoBaHus Jc-
HEXHOTO 000poTa. JesTesIbHOCTh NOJOOHOT0 PO/ld HOCHT HPH ITOM HE3ABHCH-
Mbi XapakTep. BeICTymas Kak IOPHIHUECKOE JIMIO BO B3aMMOOTHOILUCHHSIX CO
CBOMMHM KJIMEHTAaMH (IIPEXKJE BCEro KOMMEpYEeCcKuMMM OaHkaMu), TICHTPATkLHEIM
0aHK PYKOBOJICTBYETCS MPHUHLMIAMU B3aHMHOMH 3aMHTEPECOBAHHOCTH, B3AaUMHOMN
0053aTCIILHOCTH, OTBETCTBCHHOCTH U JIp.
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Tpetnii 6,10k — 3T0 ocobas rpynna moaeH, o0iaNaIHX 3HAHUAMH U
HaBblKamM¥ B cpepe OaHKOBCKOTO JeJIa, PEryIUpOBatiHs JICHEKHO-KPEIUTHBIX OT-
HOLIEHUH.

YerBepTbiii 0JI0K, KOTOPBIH BBIXOIMT 3a PaMKH JKOHOMHUUECKOH TEOPHH,
YaCTO HA3bIBAKOT MTPOU3BOACTBEHHBIM, HOO OH OXBAaThiBaeT 0AaHKOBCKY10 TEXHUKY,
3/1aHUsl, COOPY)KEHHUS, CPE/ICTBA CBA3H U KOMMYHHUKAUHH, WH)OPMALHOHHbIE CHC-
TEMBI, ONpE/IC/ICHHBIE BUILI MPOU3BOACTBEHHbIX MaTepHanoB. Pasymeercs, 6c¢3
3Toro 6J0Ka, TaK Ke Kak 06¢3 COBOKYIMHOCTH KaX/0r0 OTASABHOIO Ipyroro 6o-
Ka, CTPYKTYpa OKazajlach Obl He3aBepILeHHOH, LeHTpanbiLii OaHK He TpeicTas-
a5 Obl co0oil LeToro ABIEHUS, ClIOCOOHOTO K CHEHHDUYCCKOMY (BYHKIIMOHUPO-
BaHUIO.

3.2. NPOUCXOXKJIEHUE N 3BOJIIOIHUA UEHTPAJIBHBIX BAHKOB

LienTpaibHpiii 0aHK — pe3ysbTaT 3BOTIOUMOHHOIO Pa3BUTHA OAHKOBCKOTO
aena. Bo3uukuyB Hemuorum 6onee 300 neT Haszad, OaHkM nogoOHOro Buaa mpo-
Je1ai 3aMeTHBIM MyTh Pa3BUTUA OT OOBIUHBIX JEHE&KHO-KPCIUTHBIX Y4peKie-
Hu# 10 OaHKOB rocyapcTs, MOJYUUB IIHPOKHE TOIHOMOYHS 110 PETYIHPOBAHHIO
JICHEXKHOTO oOpalieHus B cTpaHe. byaydn oObIYHBIM TOCPEHUKOM B TUIATEKAX B
NEPUO pEMECIEHHOH IKOHOMHUKH, 32 HEMHOTHM 00.tee TPCX BEKOB LEHTPAJIbHbLH
0aHK MpeBpaTWICs B KJIFOYEBOH HHCTUTYT COBPCMEHHOH JKOHOMUKH.

3aposk/ieHue nepBhix 0aHKOB JeHexHOoro obpaiueliua B EBporne oTnocures
K cepeauHe XVII B. K TOMy BpeMeHH yiKE€ NPUMEHAIHCE NEPEBOTHOH BEKCEIIb H
JCHEXHbIE cepTU(DUKATBI, BBOJHINCH B 000poT OyMaKHbIE JEHBIH, C PA3BUTHEM
MEXAYHApOIHOH TOPrOBIM COBEPIICHCTBOBAIMCH OOMelllinIE onepalry. BumecTe
¢ TeMm, DAHKOBCKOE Aeno 0a3MpoBaoch HA METAJIMYCCKOM AEHEKHOM olpallle-
HUHW. DTO CASPKUBAIO KAK NPEANPUHHMATENBCKYIO NEATCILHOCTD, 1aK U CaMo
0aHKOBCKOE X03iHCTBO. Mcnonb3oBaHHE NPEUMYILECTBENHO ACHCTBHUTEILHBIX
JeHer (30J10Ta, cepebpa) npensTCTBOBANIO YBEIUYEHHIO cripoca 000poTa MHIMBH-
NYaabHOrO KAlMTaJIa, TPUBOAMIO K 3HAYUTE/IHHLIM 3aTpaTaM 1Mo ZoObiue jparo-
LEHHBIX METa/UIOB TIpH 00Ilell OrpaHHYEHHOCTH 3THX HPUPOJIHBIX PECYPCOB.
Henb3s He y4UTHIBATE U TO, YTO HAKOIUIEHHE MOIIETAPHOTO 3aMaca, CTepIIerocs B
XOJIC JICHeXKHOro oOpallieHust, Obl10 HEeperyJISpHbIM, Y10 TAKKC 3aTPyAUSIIO TO-
BapooOopoT.

B 0obUIMHCTBE cTpaH NpaKTHYECKH €llle 1le CYILCCTBOBAIHM HAIMOHANb-
Hblc OAHKOBCKHE CUCTEMBbE. HICTOpUS CBUJIETENIBCTBYET O TOM, TITO B CPETHHE BeE-
Ka, HaTpUMep, aHTJIMACKUE KYTILULI CaMH BEJIM CBOM JIc/a MO pa3sMEHy JEHEer H
OTCPOYKE TIaTexa. AHMIMHCKHE KOPOJIH ¥ NPUHLLI NpUOEraiy K MoMOILM WHOC-
TpAHHBIX GAHKUPOB, Pa3MECTUBIINX (Guanasl cBoMx HaHKoB B JlonoHe.

JIKOHOMHUKA TeX JeT TpeOoBata HOBBIX, foJiee IMACTHIHBIX (popm OaHKOB-
cKoro o0ciyxuBauus. [loctereHHO OaHKUPbI 3aMCTUIIH, YTO OTTOK T103aUMCTBO-
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BAHHBIX JIEHEXHBIX CPeACTB, MOMELIEHHBIX BO BKJIA/Ibl, IPOHCXOIHT LOCTATOYHO
PETYJISAPHO U TIOITOMY TIPEACKA3YEMO, U UM HeoOA3aTeNbHO JAepXaTh 0e3 Henoib-
30BaHHMs BCIO CYMMY jeno3uToB. Henb3s Oblio He 3aMCTHTB W TOTO, YTO Paciuc-
KM O Bblgade — TOJy4YeHHW JeHel MMelH KOpOTKHH cpoK, obpaulaauck 4oCTa-
TOYHO TPYZHO, K TOMY e NPH UX MOralleHHH KaKUblK pa3 TpeDoBaioch HCUnc-
JIATb CCYAHBIM MPOLIEHT.

Y106BI M30aBUTBLCS OT 3THX HEyNO0OCTB, IBEACKHI OaHkUp [Tammcpyk, oc-
HoBarellb banka CTOKrosjbMa, BMECTO JIEMO3UTHLIX CEPTH(HKATOB BBIIIYCTHIT
OecripolieHTHble YeKH Ha mpedbsBuTens. [fo cymectBy 8 1650 r. nanHbiit Oank
BriepBble TpaHCHOPMHUPOBAL JIETIO3UTHBIH cepTH(HHKAT HA BKJIAA B MOHeTax B
KPEOHUTHYIO LIEHHY10 OyMary, TeM caMbIM H30aBUB ce0s 01 11e00X0IMMOCTH Acp-
»KaTh BHe 00palleHus BCIO CYMMy BHECCHHBIX KJIMEHTaMH MOHET. BHilyl{eHHbIE
0aHKOM YeKM MCMOJIB30BAIMCH TIPU OIUIaTe TOBapoB, 00pallalnch HapaBHe ¢
JNeHBIaMH Ha BCell TeppUTOPUM KOPOJeBCTBa, a caM 0aHK, Kak W Apyrde OaHKH,
MCTOJIB30BaBIIME JAHHBIH HHCTPYMEHT, CTAI Ha3bIBAThCs «bank oOpaleHus.

B HauanpHbel mepHon cBoel HAeAtensHocTd bank Crokronbema sBisics
YaCcTHHIM OAHKOBCKUM yupexxaeHdeM. OT MMeHHM KOpoJIi cMy ObUTa Tiopy4eHa
3MMCCHOHHAA AesTelbHOCTb. C 1668 r. BeileacTBHe ROZIHKLIMX Y OaHKA 3aTpy/i-
HEeHMH OH OBl ipeoOpa3oBaH B KOpoJleBCKHH OaHk, o0pel cTatyc 00IeCTBEHHO-
IO HHCTUTYTA U JOOUIICS TOro, 4TO ero YeKd (OHIIeThl) HOTYYHIIH TIATCHKHYIO CH-
7y MO BCEM TOBApHBIM OriepalliAM, UX Hadalu NPUHHUMAaTh U LPH HOTAlUEHUH
Bekcesied. Bee QyHKIIMM MeTaJUIM4eCKHX IEHET € TeX mOp CTallM BBIHOJIHS b JJaH-
HBIE TLTATE)XXHbIE CPeaCcTBa.

IIpeobpasoBanne gacTHBIX OaHKOB B 0OILECTBEHHBIC YUPEXIACHUS B CHITY
BO3HMKAIOIIHMX Yy HUX 3aTPYQHEHWH B IUIaTeKaX MPOUCXOOUIIO M B APYTHX CT-pa-
Hax. M3-3a pasopenus BeHeumaHckux 6aHkoB CeHar BeHernw raoke npHHsI pe-
HIEHHE O CO30AaHMM OOIIECTBEHHOrO yupexkAeHus. Mi3-3a kpusuca ACATETbHOCTH
10BeMpoB IapiaMeHnT AHriuu B 1694 r. npruHUMaeT pelicHue o0 yupesKIeHHH B
CTPaHe HalMOHAJABHOT0 0aHKa — 3MUCCHOHHOTO H colMansHoro 6anka (Governor
and Company of the Bank of England).

Jlo aHMIMHCKHMX I0BEJIMPOB, BBINOIHABIIMX OaHKOBCKHMC OTIEpPALMM, aHT-
nuickne kynubl JloHgoHckoro CHUTH Zepyxaid CBOH JICleKHble COepe)KCHUT B
Tayspe. Aurimuckui xoponb Kapin 1, HaxoquBmmiics B CHIBHEIX (DHIIAHCOBBIX
3aTpyAHEHUsIX, 3aXBAaTWI 3TH JeHexHbIe 3anackl (130 000 nuBpowr) U cornacuics
MX BO3BPATHThL TOJLKO Ha YCJIOBHSIX OC3BO3BPATHOrO MO3AMMCTBOBAHHA B CyMMe
40 000 mmuBpoB. EcTecTBEHHO, 3TO CUIBHO 00€CTIOKOMIIO KYTILOB. B najbpHekHemM
OHH CTaJIM NOJIb30BaThCA yCJIYTaMH I0BEJIMPHBIX MaCTEPCKHX, KOTOpPLIE OXHOBpE-
MEHHO 3aHHMAaJIHCh He TOJIbKO 0OMEHOM HATMYHOCTH, HO M, IPHHUMAS BKIAALl B
JNEHCTBUTENBHbBIX JEHBraX, BBIIABAIM BKJIAAYHKAM JETIO3UTHBbIE CepTH(HKATEI
COBEPILEHCTBYS NENO3UTHBIE ONePALliH, OHM JeJIMJIM ACTIO3HTLbLIE CepTU(PHKATHI
Ha paBHble cymMMmbl (goldsmiths notes), koTopble akTHBIIO 0Opallanuch, Hepexoas
U3 pyK B Pyku. IIpH Bbiade KPaTKOCPOUYHBIX CCYX, 0OECTICHEHHRIX 3410MOM BeK-
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cesled 3aeMIIMKa, TOTall€HHE HMX MOTIIO NPOHM3BOAUTHCH DTHMH Xe OHieramu
(noramn). Tak xe kak bank CTokronbMma, aHMIHHCKHE IOBCIIMPHBIE MAacTepPCKHe,
HCNI0JIB3Ysl JOBEpHE NYOJIMKH, NPEBpalliany JeNO3UThl B ACHCTBHTE/ILHBIX JEHD-
rax B KpeAHUTHbIE IEHbI'H, IPUMEHSBLUMECS B IUIATCHKAX WIYYIIE, UEM HATHMYHbIC
neubruy. K coxaneHuto, JOBEpHe K 30JI0TbIM 0aHKHOTAM IOBEJIHPHbLIX MacTep-
CKMX KaK HHCTpyMeHTY oOpallieHus ObUIO NOZOPBAHO. JTOMY CHOCOOCTBOBAL
Kapua II, koTopslit B 1672 1. 3aHsu1 Y JJOHAOHCKHX OaHkMpos-foBciupos 1 300 000
JIMBPORB, HO B IOCJIEAYIOUIEM OTKAa3aJICs BBITIOHHTL CROH TJIATEXHbLIC 0053aTeb-
CTBa 1O UX BO3BPATy, YEM HAHEC HENONPaBUMBIHA yaap 110 OaHKOBCKOMY Aeny. B
CBS3H C ITHM AHIVIMHCKHM TapJaMEHT cOo3Jajl HAUMOHAIBHBIH OMMCCHOHHbIH
LEHTP.

B MupoBo# uctopun baHk AHIVIMM CYHTAETCs NEPBBIM IMUCCHOHHEIM OaH-
KOM, KOTOPbIH CTaJl SMUTHPOBATH COOCTBEHHbIE DAHKHOTHI, YBA3bIBAS UX IMHCCHIO
C Y4ETOM KOMMEPUYECKHUX BekceiIei. 1o Obll 4acTHbIH OaHK, HUKaKHX IMHCCHOH-
HbIX TIPUBHJIETHH, M TeM 00jee MOHONOJBHOIO MpaBa Ha 3MHCCHIO, OH i€
HMeJl, €0 HayaJlbHBIM KalHTal, COCTABIABILMH 1,2 MJIH. JIUBpPOB, ObLT 0OpazoBaH
HCKITIOYHTEBHO 33 CYET BKJIAJ0B HaceleHHs. COOCTREHHbIE CPEICTBa OH TYT e
NpeI0CTaBUI B3aiiMbI rOCYAapcTBY CpokoM Ha 11 jict moa 8 %% roioBeIx. B pesynsTa-
Te 00BEM IMHCCHU OAHKHOT 3aBHCEIT NPEXKAE BCErO 0T 00BCMa YUETILIX ONCPalHi.
Kak ormeuan Agam CMHT ciiyerst 28 J1eT nocsie OCHOBaHus 0aHKa, JaHHOE yUpex-
JeHHE «TIOJTYYaeT H BBIIJIAYMBACT PCHTHI /I FOCYJapCTBEHHAIX KPEIUTOR, OHO BBO-
JMT B 0OpallleHHE CepTHOhHKATLI ApceHalla H OBO aBaHCHPYET NPABHTENLCTBY CyM-
MBI B c4eT OyAyluMX MOCTYIUIGHHH CEJIbCKOXO3SHCTBEHHOIO HAlOra M JAPYTHX,
KOTOpbIe AOJDKHBI ObLH OBITH COOpalibl HECKOJIBKO JICT CIYCTH 110CIIC MX QHHALICH-
POBaHUS».

HecMoTps Ha TO, 4TO B NEpBble TOIRI CBOCTO CYIISCTBOBAaHHUA baHK AHIIHH
OCTABAICH YACTHBIM OaHKOM, IIOLIEIIKA €r0 YMHCCHOHHBIX OyMal' ¥ MOLUEHHH-
YeCTBO ¢ CEPTH(RUKATAMH PAaCLEHUBATIOCH KaK rOCYJapCTREHHOE NIPECTYTUICHHE.
[MapyiaMeHT 3amnpettan oboMy ApyroMy GaHKy (JHCIEHHOCTL Gosice 6 4eloBeK)
SMUTHPOBATb OyMaru Ha NpPedbsBUTENA, OCIA0IsIst TEM CaMbIM €r0 KOHKYPEHTOB,
OOHORJISS CPOKH NIPHUBUJIETHH Ha SMHCCHIO (HamlpuMep, 3akaHuuBaBluascs B 1708
I'. IPUBHJIETHs Ha 9MUCCHIO Oblia 0OHOBJICHA NOYTH Ha CTO JIET).

Bee 310 yKpensisiio JoBepHe HaceleHHs K cepTUHKaTaM banka AHIIHM, B
TOM YHCJIE M TI0CTIe CHJTbHEHINErO 3KOHOMHYECKOTO KpH3Hca B 1745 1., Aenaio ero
JEHCTBUTEIBHO YUPEKACHHEM HAUMOHATBHOTO 3HAYEHHS.

DMHCcCHOTHbIE 0aHKH NEPBOHAYANBHO MpeldcraBisijid co0oH wacTHbIE
DaHKOBCKHE HMHCTUTYTHI M B JPYIMX CTpaHax. XO03SCBaMM NEPBBIX IMOTIAHICKHX
0aHKOB, KAITUTaJl KOTOPbIX (GOPMHPOBAIICS 3a CYET B3IOCOB U 3EMEJILILIX YTOIHH,
Obutn 3emieBnanembLst. bank Iotianauu, ocHoBanHbl B Dmmnbypre B 1695 ., 1o-
JYYHJT OT NapJIaMeHTa NPUBHIICTHIO B BUJIE CHIELHATIBHOIO TOKYMeHTa (charter of incor-
poration), JArOLIYI0 NMPaBO Ha IMHCCHOHHYIO JesTeNbHOCTh. CepTHUKATBI-OnIeThl,
KOTOPBIE SMUTHPOBAJT OAHK B CIY4asiX NPUHATHS BKJIA/Ia B AParoLEHHAIX METAUIAX,
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UCTIOJIb30BAIMCH IIPH NTOTALIEHUH BEKCEIIEH, a TAKoKe MPH KPeAUTOBAaHHUH HCJTRHKU-
MOCTH.

JIOBOJIbHO CNOXHBIMU NYTAMH Pa3BMBATHCL IMHUCCHOHHBIE Oaliku BO
®panuun. B Mae 1716 1. ceiH momanackoro dankupa-toreinupa Jxon Jloy mo-
JY4HI pa3pellicHHe Ha co3laHue JacTHoro Oanka — bank JXKcHepanh ¢ KamHra-
aoMm 6 MiH. 1uBpoB (1,2 MIIH. 9KI0), B TOM uucie Ha 75% chopMHUpoRaHIIOrO C
NpHBHUIIETHEN Ha DMHCCHOHHYIO JE€ATENBHOCTL CpokoM Ha 20 yet. B cooTBeTCT-
BUH C ycTaBoM OaHK 3MUTHUpoBal cepTUHKATHI Ha MpeabapuTens. Ouu Belpaxa-
JIUCH B 3KI0 U UMeH GUKCHPOBAHHYIO U HEU3MCHHYIO CTOMMOCTE, YTO MPHBIIEKA-
JIO HacejeHue U UMeJo SBHOE MPEUMYIECTBO MO CPABHCHUIO € 30J10ThIMH MOHe-
TaMH (JIUBPAMH), TOJIBEPKEHHBIMHM 00BECY M MOJLICIIKAM.

Pazymeercs, 3To OTHOCUTCS U K IpYTHMM cTpaHaM. Tak, 3a nepuon c¢ 1290
no 1616 r, B AHIIMM METAJUTMUECKOE COAEPIKAHNE JICHEKHON CIHHHILILL B PE3YJlb-
TaTe NOPUH MOHET COKPATH/IOCH B 3 pasa.

Menee ueM uepe3 roj nociae yupexnenus banka Opanunu ero ceprudu-
KaTbl OBUIN OOBSIBIEHBI TOBCEMECTHLIM 3aKOHHBIM TMIATEKHBIM CPCACTBOM, a B
nekabpe 1718 r. OaHk Kak yacTHOe yupexaeHue crar KoponerckuM bankoMm —
bank Posinb, ero nmpexHue aklIMOHEPHI NOJYYHIH KOMIIEHCALUI0 MOHETAMH.

apamnensHo ¢ 6ankoM J[xou Jloy B 1717 r. opranusyer jen0Bo# KOHCOp-
LIHYM, HJIH «CHCTEMY», ¢ KanuTaioM B 100 MJH. THBpOB, IPHYEM, KaK OTMeYasio-
Ch, B OCHOBHOM 3T0 OBLIHM JI0NTOBBIE Oymard rocynapctrennoil Biacti. Ilocre-
MEHHO KOMIaHHA J00MIach MOHOIOJIMH Ha BCE BHCUIHEIKOHOMHUECKHE HAMpPaB-
JICHHSA JIEATEILHOCTH (B TOM YHCIIE HAa TOPTOBIIO ¢ APUKOIA H CO CTpaHaMu, pac-
NOJIOKEHHBIMH TI0 APYTYEO CTOpOHY MbIca J[oOpoit Hanexaer, Ha pa3paboTKy pe-
cypcoB Oacceitna Muccucun, Ha oTkpsiTUe 6o0posoro npomeicna & Kanane) u
cTajia HaseiBaThCcsl MHMNCKONW Komnanueit; B 1719 r. oHa nonyuwnna nparo tia
MOHOIIONBHELIA BBIMYCK JIEHET B TEUEHUE JEBATH JIET, a 3aT€M U Ha YUPABJICHUC
OankoM. CMeleHHe KOMMEpUeCKOil 1 GaHKOBCKOM AeATENLHOCTH BHI3BAIO CepPh-
€3HbIE MOCJECTBUA: JoBepUe K OAaHKOBCKUM CepTH(MKATaM pe3Ko yuaio, jxep-
KaTesu OaHKOBCKuX OUITETOB YCTPEMHIUCH HX OOHAIMYHMBATL, IPUILIOCH BBECTH
HUX NPUHYIAUTENBHBIM KYPC U YMEHBIIUTE COACpkKaAHKE 3070Ta B MOHeTax. B cr-
paHe BcnplxHyu Oyutel. B 1720 r. Jloy BeiHYy)IEeH OBLT OCTABUTE CBOM J0JDK-
HOCTHBIE MOCTBI U CKPBITHCA B coceHel benbrun. Komnanus Obliia peopraduso-
BaHa U Nepenuia nojl KOHTPoIb rocyaapcTra.

Wnes Boimycka cepTUGUKATOB HAa NPCIBABUTCIISA C OlIpeJleIeHHBIMH MOIH-
bukanusamu 6b1a UCTIOIB30BaHA U B IPYTUX CTpaHax, OAHAKO JOBEpHE K OaHKaM
M K HX JICHEXHBIM HHCTPYMCHTaM OKa3aJioCh HAJO0JTr0 NOAOPRAHIIBIM. DMHCCH-
OHHBIE HHCTUTYTBI H30erajiu Ha3plBaTHCSE OaHKaMH. HOBBIC HSMHCCHOHHBIE yHpeXk-
nenus, obpasosannbie BO Ppanuuu B 1776 r., npemaowny nazsaTh Kaccoii yucTa
BEKCEJIEH, KOTopas CTaja BBIYCKAaTh «CepTU(HUKATHI NOBEPUS», MOKPBLITHIC 11d-
JIMYHBIMH JIEHIaMU U KOMMEPUECKHUMU BEKCEIISMH.
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3HauMTeTpHAS YacTh OAHKOB Obia 3akpeiTa, a Haubonee U3secTHBIC (u-
HaHCHCTHI (HarpumMep, JleByasne) ka3HeHsl. Jluuis B 1800 1. oOpazoBancs HOBBIH
yueTHbll 0aHk — bank PpaHUMH, Yepe3 TpH Ioja NOJYUHMBLIKI MPHBHMIIEI Hi0 Ha
IMHCCHIO OaHKOBCKUX OHieToB (HoT) B [lapuxc cpokoM Ha 15 ner. On nornotui
JEeHCTBOBABLIKE B T€ MObI IPYTHe CTOJHWYHABIE SIMHCCHOIIILIC YIPCKICHHS.

B 1806 r. Hamnoneon peopranuszoBain bank MpanHuuy, X0TS OH H c/e1al cro
YACTHRIM YUpeXKJIEHHEM, OJHAKO COIJIACHO MPUHATOMY 3aKouy OaHK YIPaBIfics
CoBeTOoM pereHToB, KOTOpHIH H30HUpanca [ eHepainHOl accambiieeH, TIpU 3TOM
pelaroias BIacTh COCPEAOTOYHBAAch B pyKaxX YHpPapIslOLIEro ¥ JBYX BHLe-
MPE3UASHTOB, KOTOPEIC, B CBOIO OUEpe b, HA3HAYANHCH TOCYIapCTBOM.

IIpuMeyaTensHO U TO, YTO IMUCCHS HOT CTajla AeHCTBUTENILHO BAXKHCHILUM
¢GhyHIaMeHTaAILHBIM BHJIOM JEATENLHOCTH AaHHoro Oallka, IIpaBja, TioKa BTOPHY-
HBIM BHJIOM, 3aBUCHUMBIM OT Y4eTHOH onepauudd. O0beMBl IMHCCHM HOT CTPOTro
OTPaHHYHBAINCE, HX CTOMMOCTh O(HUIHAIBLHO MOATBEPHk/Ialack BIacTIMH. [Tpo-
BHHLHAIbHBIE SMHCCHOHHBIE YUPEXKIEHHS MOCTENICHHO OBLIH BLITECHCHB!, B 1811
I'. B COOTBETCTBHH C NPUHATHIM 3aKOHOM JAHHBIH Oalk CTall AeHCTBUTEILIO ban-
KoM @paHuud, a B 1857 I. ero 3KCKIIO3HBHbIE TTpaBa ObIIM 11IOJITBEPHKIEHH HA
BCEH TeppUTOPHH CTpaHnl. 3aKOH Jall BO3MOXHOCTh TIOBBICHTH KanuTan baHka
Opanuuy 1o 182,5 MiaH. GpaHKoB, JeKJapHPOBA NMCPMaHEHTHOE KpeIWTOBaHHE
[1PaBUTENILCTRA.

KoHieHTpaus SMUCCHOHHOTO Jefa B o0IeHanHoHanbHbIX Oankax B XIX
B. 3aMETHO yCHJIHIach. bank AHTIHH, HATTPUMep, B OCHOBHOM NpHOOpern ueprul
HeHTpasibHOro OaHKa cTpanbl yxke K 1812 r., Korja napaamMeHT oOwSBWI ero
OaHKHOTH YHHBEPCAJILHBIM TIATEKHBIM CPEACTBOM. llpasaa, HCKOTOpBIE yacT-
Hbl€ DMHCCHOHHBIEC OAHKH MOKa NPOJOLKAIM CYLICCTBOBAThH (COTVIACHO paHee
MIPEAOCTABIIEHHOMY UM TPaBy HAa 3MHUCCHOHHYIO /1€ TE€NBHOCTh), OOHAKO UX UHC-
J10 CTPEMUTENBHO COKpallanock. 3a nepuoa ¢ 1844 no 1921 1. aMuccuonHoe npa-
BO yTpaTuau 72 akuuoHepHBIX 6aHka ¥ 207 yacTHhX OaHKUPCKUX J0oMOB Benu-
KoOpuTanud. Beejenue B 1848 r. npuHymuTeNsHOTO Kypca OaHKHOT ¢paHiry3c-
KHMX YaCTHBIX 3MHCCHOHHBIX OAHKOB [0 OTHOULIEHHIO K DaHKHoTaM banka dpan-
UM YIIPa3/HUIO CAMOCTOATENBHOCTD JEBSTH NMPOBUHUHAIBHBIX O4HKOB H CO-
IEeHCTBOBAJIO MOCTENEHHOMY KX MPEBpalieHHI0 B OTAeIeHuUs LCHTpaIbHOro Han-
Ka. Ha 3aokeanckux (paHIy3cKHX TEPPHMTOPHULX J0Iro¢ BpeMs (ynKIHOHHpoBa-
¥ TOJIKO MECTHBIEe DaHKH, KOTOPHIM JOBEPAJOCEH Npaso 3MHCCHU. Ounm 1pocy-
IIECTBOBAIM BILIOTE 10 BTopoit MHpOBOH BOiHEI, 3aTeM ObUTM JTHMIICHBI IMHUC-
CHOHHBIX NPHUBUWJIETU B nons3y L{eHTpaibHOM Kacchl hpaHLY3CKUX TEPPHTOPUH
(B 1959 1.).

B I'epmanuu B 70-e roast XIX B. nefictBopani 33 3MHCCHOHHBIX O6aHKa. K
Hauany XX B MECTHBIE SMHCCHOHHBIE OAHKH OTKa3aJKCh OT BBINYCKA OaHKHOT.

Poccust He WMeNa 4YaCTHBIX 3MHCCHOHHBIX OaHKOB. l0cynapcTBeHHBIH
0aHK, OTKpBITHIH B 1860 ., ABIAICS UEHTPOM, 3MUTHPOBABLIMM KPEUTHEIC OH-
neTsl (noapodHee 06 ITOM CM. TJIABY 2 HACTOSIUETO U3 JaHUs).
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Ipouecc KOHLEHTPAUWH IMUCCHH 3aTPOHYJI HE TOJIBKO EBporty, 110 u aMe-
PUKAHCKHUH KOHTHHEHT. BHe Kpu3HcoB uacTHbele OaHKHM JIHIIAINCL IMHCCHOIITIONO
npasa. Takas cuTyalus cioxkunace, k npumepy, B CHIA, raoe no kpusuca 1907 r.
dyHkunonuposano okono 7500 amuccuonnsix 6ankoB. B 1913 r. sMuccHonHsie
uHCTUTYThl CHTA monyumiv Ha3BaHWE LIEHTPaATbHBIX pe3epBHbIX OaHkos. B co-
OTBETCTBUHU C 3aKOHOM B CTpaHe ObUIO OTKPbLITO 12 HauMoHaIbHbIX 3MHCCHOH-
HBIX 0AHKOB, CTPOro TOJIYMHEHHBIX KOOPAUHUPYIOUEH HHCTAHIIUN — (Deaepab-
HOMY PE3EPBHOMY COBETY, KOTOPBIN MPaKTHYE€CKH TIPEBPATUIT UX B CBOM dHIHa-
JIbi, TIOAYWHSIOLIMECS EAMHBIM TPAaBUIaM AEATENbHOCTH W TIPEUBAPUTENIBHOMY
COTJIACOBAHUIO JIFOOON IMHCCHH.

Ilo nepBonayanbHOMY NPOEKTY BLITYCK ODAHKHOT MPEINONdIaoCh JOBEPH-
Th €IMHON OPraHu3allii, KOTOpas PeryjupoBana Obl 3IMHCCHIO 110 BCEM TEPPUTO-
pusMm wrtaroB. Ilo cymecIBy, 310 ObU1 BapuaHT, TipHHs1bIA B EBpomne. OaHako
aMEpPUKaHCKUE 3aKOHOJATEIM MOCYUTAIM, 4TO TaKas KOHLCHTPaHWs UEHEKHOH
BIACTH MOXET NPHUBECTH K M3NMUIIHEMY MOAHTHYECKOMY BIUAHWIO HA HALHO-
HaJIBbHYIO 3KOHOMHKY. [1o3TOMYy, Kak oTMeuanocs, 3akoHoM oT 1913 1. beuio oT-
IAaHO MpearnoYyTeHue 12 HalHOHATBHLIM IMUCCHOHHBIM DdHKAM, TTOJHOCTHIO MOI-
4iHEHHBIM PeiepanbHOMY COBETY.

B nenoM npouecc KOHUEHTPAUWU 3MUCCHOHHOW JEATEIBHOCTH B pazmuy-
HbIE UCTOPUYECKHE TIEPUOBI TTPOTEKAT 1101 BIMAHHEM TaKHX aK10B FO-Cyaapcr-
BEHHOM BJIaCTH M NPEANIPHHUMATENILCKOMN JEATENBHOCTH, KAK!

m  00BsABIEHHE OAHKHOT YHUBEPCAILHBIM IIATEXHELIM CPEACTBOM;

® TNOCTENEHHOE NpeBpalieHie OaHKHOT LCHTPaIbHEIX DAaHKOR B CPEACT-
BO obecneyeHusi OAHKHOT, SMUTHPYEMbIX MECTHhIMM IMUCCUOHHBIMU
DaHKaMu;

B [IEPEXOA MECTHHIX OaHKOB Ha XPAHEHUC ACHEXNOW HATHYHOCTH B
LEHTPATbHBIX DaHKax;

m  00BABIEHHE O MOHONOJBHOH 3MHCCHOHHOW MESTe/IbHOCTH LIEHTPANTh-
Horo 0aHKa;

B 1oTeps MECTHBIMH OaHKaMM TIpaBa 3MHCCHOLIIOW AEATEIBHOCTH, B
TOM YWCJIE B PE3yJIbTaTE!

B CIMSAHWA MECTHBIX OAHKOB WIM UX MOTJIOUICHHUS APYrUMH OaHKaMM,

m  j10OpPOBOJIBHOTO OTKA3a MECTHBIX 0aHKOB OT 3MHUCCHOHHOW JIesTelb-
HOCTH,

B 3alIpeTa 3aHUMAaThCA 3IMUCCHOHHOU AEATCIBHOCTBIO IS BHOBB CO3/la-
BAEMbIX KPEIMTHHIX YUPEKIEHHH,

W [OTEPHU MECTHBIMU OaHKaMHM MPaB HAa IMUCCHOHHYH JICATCIBHOCTD TIO
WCTEYEHUHU yCTAHOBIIEHHOTO €€ CPOKa;

W YBEJIMYEHHE [IPABUJI, OTPAHUUUBAIOUINX OAHKHOTHYIO AMHCCHIO;

W paspellleHHe 0aHKaM 3aHUMAaThCS 3MHUCCHOHHOH [eATeNBHOCTHIO B
nIpenenax ux OCHOBHOI'O KaluTana,

W BBEIEHUE MPUHYINUTENIBHOIO Kypca 0aHKHOT MECTHhIX 0AHKOB 10 OT-
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HOUIECHHIO K OAaHKHOTaM LIEHTPAJILHOT O DaHKa;
®m  npugaHde OAHKHOTaM, BBIMTYCKAEMbIM LIEHTPATEHEIM OaHKOM, CHIIbE
HAIlMOHAILHOIO THIATEXKHOTO CPECTBa.
[Iponiecc KOHUEHTPALHMM 3MMCCHOHHOTO /I€jla B HAUMOUAILHBIX OaHkax
ObLT 3aMETHOH, HO HEe €IHHCTBEHHOHN TEHAEHUMWEH pa3BUTHs LEHTPaNbHbIX OaH-
KOB. BTopoil BakHel1IeN TeHACHUMER MX Pa3BHTHA M CTAHOBJICHHS ABHIIKCH W3-
MEHEHHUs B XapakTepe X coOcTBeHHOCTH. Kak ormedanochk, mepBoHadalbHO (32
MCKNKYEeHHEM LEHTPabHOTO IMHCCHOHHOrO MHCTUTYTa Poceun — I'ocynmaper-
BeHHOI0 0alika) OaHKH, KOTOPLIM B JaJIbHEHIIEM CY)KAEHO OLITO CTaTh UEHTPAIb-
HbIMH, OBLTH YACTHBIMH UHCTHTYTaMH.

["ocynapcTBeHHbIE LIEHTpaTbHbIE 0aHKH B PEsy/lL1are 3BOTIONHH OaHKOB-
CKOH JIeATETHHOCTH, KaK y)Ke FOBOPHIIOCH, TIPOU30ILTH OT 4acTHLIX OaHKoB. 1 0-
CydapCTBeHHasd cOOCTBEHHOCTh Ha LICHTpajbHble O4HKU LipeBanupyeT B Bennko-
Oputauuu, Jlauuu, Hugepnaunax, Poccun, Bo @panunu, B OPI" (nons yvyactus
rocyaapctsa coctasnser 100%). B fInonun gons yyacrus rocynapcTsa B Kanu-
Tajie UeHTpalbHOro OaHka paBHa 55% (ocTambHOC B COOCTBEHHOCTH HACTHBIX
aun), B ABctpun — 50% (ocTanbHOe B COOCTBEHHOCTH (M3HUYECKHUX U FOPHIIH-
4eCKHUX JHL — pe3uaeHToB), B Lseluapun — 57% B cOOCTBECHHOCTH KAHTOHOB
u 43% — B cOOCTBEHHOCTH YacTHBIX jnL, B Mranun — 100% B cOOCTBERHOCTH
0aHKOB W cTpaxoBbiX koMnanui . Xots B CLUIA yiactue 0ankoB — uneHoB Pe-
nepansHOH pedeperoit cuctemsl (OPPC) cocramser 100%, 1em ne mernee CoseT
aunpekTopoB OPC gBnAeTCA rocy1apCTBEHHBIM OPraHOM.

ITocne Bropol MupoBoil BOHHBI LEHTpalbHbIe DAHKH B HEKOTOPBIX CTpPa-
Hax ObUTM HaMOHaMU3MpoBaHbt. Tak, baHk @paHUMH ObLT HALKOHAU3UPOBAH B
aexabpe 1945 r., bank Aurnun — B gespane 1946 r.

[To Mepe cTaHOBNEHMS M Pa3BUTHA LIEHTPAIbHBIX DAHKOB COBEpPLIEHCTBOBA-
71ach MX 3MHCCHOHHAA AEATeNbHOCTh. Kak OBLIO 110Kd3at0, NOCTENEHHO NPCBpa-
niasch B LEHTpadbHbIe OAHKU, OHU IIPHOOPETAIH MOHONOJIBHOE NPABO Hd OYMHTH-
poBaHue DAHKHOT, BBICTYNAIOIIMX CPEACTBOM TLIATCKA.

MoHononust Ha 3MHCCHOHHYIO JIeATENBHOCTDL, 1KUIyHaemas eHTPATbHBIMH
DaHKaMH KaK NpHUBHIIETHS TI0 CPABHEHMIO C IPYTHMH JeHEKHO-KPEIHTHBIMU HH-
CTUTYTaMH, COTIPOBOIXKIaTach TEM HE MEHee OTpe/IeTIeHHBIMH UX 00s3aTeNbCTBa-
MU N0 OTHOILIEHHIO K TIPAaBUTETbCTBY. ECTM LEeHTpanbHbIl Oatik 11py 3TOM AB-
AeTCA TOCYJApCTBEHHBIM, YTO BCTpedaeTcss 00JICC YacTo, TO OH MOXeT ObITh
NOJMMHEH MHHHUCTEPCTBY (PMHAHCOB W 3a4aCTYHO BLICTYIIACT KAK TMIIEHHBIA Ca-
MOCTOATENBHOCTH IOCYIapCTBEHHbIH OaHkup. EcyiH B posIM HEHTpasbitoro Oarka
BLICTYNAET YACTHHIM OaHK, TO B3aMEH NONTYYCHHOH TIPUBUICIUH HA IMUCCHEO OH
NpeloCcTaBiseT TbTOThl IPABUTEILCTBRY, OECIUIATHO NEpEUUCIsiel CPEeACTBa, TTPH-
HaIIeKaAIME rocy1apcTBY, perIaMEHTHPYET COOCTBCHHBIC KOMMEpYECKHe oliep-
anuu. B o0oux crydasx, korga MOHOTIONHEN 00Ma/1aeT TOJNBKO oauu OaHkK, ee Ha-
3bIBAIOT TOTHON MOHOTIONUCH.
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MoHononus Ha 3IMHUCCHIO MOKET ObITh NIPeAOoCcTaB/leHa Oprany, KOOpAHHH-
pylouleMy OeATeNbHOCTb HECKONBKMX (eAepalbHbIX OAaHKOB (HArpumep, B
CLIA).

B nto6oMm ciayyae 3MHCCHOHHAs ACATENPHOCTh UEHTpaJbHOro OaHka orpe-
JENAeTCss BO MHOTOM CTETEHBIO €10 HE3aBUCHMOCTH, BCEI/ia PelliaMelTHPYyeTCs
TBEP/IO YCTAaHOBICHHBIMH IIPaBUIIAMHU.

[IpuHUMI pernaMeHTauMd 3MMCCHOHHOM NesTelbHOCTH OaHKOB MCTOpM-
YECKU MPOSABIIICS CNEAYIOINMM 06pa3oM.

bank AHrnmu B Konue XVII B. cTall NepBbIM JEHEKHO-KPCAUTHBIM YHIPCK-
JIEHUEM, KOTOPBIH, BRIITYCKas OAHKHOTbI, YBSI3BIBAI MX IMHCCHIO C YUETOM KOM-
Mepueckux Bekceneil. Cormacro npoexry k. Jloy, bank XKcHepane mertaics
OTOMTH OT 30JI0TOr0 0OECIICUEHUS IMUTHPYEMBIX CePTH(HUKATOB Ha NTPEIbABUTE-
JISl, CBSI3aB MX CO CTOMMOCTBIO, BBIPAXKEHHOHN B CUCTHOHM BANKOTE (IKK)), OJHAKO ¢
NoTepel K HUM J0BEpHUs HaceleHus, bank Posyip BHOBH BO3BpamiaeT ¢TpaHy K
METAUIMYECKMM JieHbraM. JIMb crycts moyt 60 JeT «cepTH(UKATEL JIOREPH»,
BhINyckaeMble ¢paHuy3ckoit Kaccoil yuera Bekcene, BHOBb CBA3bIBAIOT DAHKOB-
CKME OMNIETH! C TOKPBITHEM METAIIMYECKOH HAJHTHOCTEKD U ToprdeneM KoM-
MepUeCKHUX Oymar.

Obnagas OBOHHBIM MOKPBITMEM (TOBapHBIM M METALIMYECKUM), 0OBEMBI
JEHEeXKHOH 3MHCCHM Bo3pacTaid. OQHAKO YETKHE INpapujia 3MHCCHOHHOH jes-
TENBHOCTH TMMUTHpOBAIM ee 00beM. K npumepy, no Axry Pobepra lluta, npu-
HATOMY napnameHToM Benuxobpuranuu, baux Aurnuu B uronc 1844 r. Gymax-
HYIO 3MMCCHIO CBBIIIE 14 MIIH. TMBPOB JOJDKEH ObLL 11OKPbIBATL 3BOHKOHW MOHE-
Toi. OQHOBPEMEHHO NapllaMeHT pa3jenseT baHK AHIJIHM Ha JIBa CamMOCTOS €/ b
HbBIX J€NnapTaMeHTa — DBaHKOBCKMH M IMHCCUOHHBIH, MOCIEIHUI IIPH 3TOM MOT
nepenaTsb CBOM OMIIETH! TOJNBKO B 0OMEH Ha 30510T0. Takas )eCTKOCTb, OrpaHHYH-
Basi BLHTYCK OaHKHOT, BMECTE C TEM HE T03BOJISLIIA MOANEPKHUBATH KOMMCPUECKHE
CTPYKTYPBI MTOCPEACTBOM YUETa UX BEKCENEH, 0COOSHHO B LICPHOM IKOHOMHYEC-
KOH JenpeccuM. bankoBckuii lenapTaMeHT BBIHYKIEH Obul rpuberats K 30110-
ThIM 3aliMaM 3a py6exoM. JIMIIb MOIydeHHBIE TAKUM CIIOCOOOM 3010ThIE Pecyp-
CBI NO3BOJISIIM BaHKOBCKOMY ZienapTaMeHTy YBEIM4YNTh 00beM OAHKHOT B (HopMC
BbIIa4M KOMMEPUYECKHM OaHKaM KPATKOCPOUHBIX KPCIUTOB.

Hcropuueckuil xoll coOLITHI B pa3BUTHH LECHTPAIBHBIX OaHKOB CBHIC-
TEJLCTBYET U O TOM, YTO OOBEMBI IMUCCHH PETJIAMEHTHPOBAIHCH TAKKE NOCPE)-
CTBOM 3aKOHOJATEJIbHOTO YCTaHOBJIEHMS MHHHUMAILHOTO COOTHOMIEHHUS MEXIY
JMKBUIHBIMU CpeIcTBAaMH (OaHKOBCKMMH OMIIETaMH, NETIO3UTAMHM) M MCTALITH-
YECKMMH pe3epBaMU. Takoe COOTHOULIEHHE, B YACTHOCTH, OBIIO yCTAHOBICHO
OONBIIMHCTBOM €BPONEHCKUX CTPaH, pehOPMUPOBABIIMX CBOU IMUCCHOHHBIC MH-
CTUTYTHI nociie [lepBoit MupoBoii BolHBI, a Takxke B CLIA.

PernameHTy noinesxxanu U olepauuM, OKa3blBAKIIME BJMALHE HA IMHUC-
curo. B uensx npoTuBoACHCTBHS HMMOOMIIM3aUMH aKTHBOB LIEHTPATILHOTO OaHka
€My 3anpenaloch GUHAHCOBOE YYACTHE B KalUTalIaX KOMMEPUECKHX CTPYKTYP,
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npupocTt obbema npoussoacTBa. Cucrema «npodm.HaHcuposamm», K KoTopoil
yacto npuderan PeiixcOank, npelycMaTpuBaia BhINYCK NPEANIPHATHAMH 0cOObIX
BEKCeJIeH, HHIOCCHPOBAHHBIX IPAaBUTCIALCTBOM, HOJ BLIIOTHAEMEBIE [OCYIApPCT-
BEHHBIE 3aKa3bl, H MOCIEAYIOIMIT YUCT 3TUX BEKCENCH LCHTPaIblbIMH GallkaMu.
Takas cucTema no3Bonsiia aKTUBU3MPOBATh HPOU3BOACTBO, NEPEHTH K HOJIIIOMY
€ro MCNONb30BaHNI0. B 3THX ycrmoBHAX LEeHTPalbHEIE DAHKH paccMaTpHBAIMCh
KaK Ba)XXHCHLINE HMHCTUTYTHI [OCYJAPCTBEHHOIO PETYJIMPOBAHHA JKOHOMHUKH H
CTUMYyMHpoBaHus cupoca. CorymacHo npeiacTaBiaeHusm (M. Xaiieka U APyrux cro-
POHHHKOB NHOcpanu3aunn 0AHKOBCKON AEATE/IbHOCTH FOCYAApCTBO BPsi M MO-
KeT 00eCcNevunTh YCTOIUMBOE PA3BUTHC ACHEXKHOTO X03siicTBa. MoHOononM3aums
MHCCHOHHOIO JIc7la B LEHTPAIbHBIX OaHKaX SABIAETCS MCTOPHUECKOH OMMOKOI.
JInp KOHKYpEHUHS MEXy OaHKaMHU-3MHMTCHTAMH, 3aHiIICPECOBAHHEIMU B CBO-
eil coOCTBEeHHOI cTabUNBHOCTH, cllocoDHA co3/1aTh YCTOHYHBOE AEHEXkKHOE obpa-
menne. M. @puamMan 1 BosriasiieMas UM WIKOJA MOHETAPHCTOR, KPUTHKYA CBO-
Oony neHcTBHI UEHTPaIbHOTO OAaHKA H CTOPOHHHMKOB BO3BPATa K 30J10TOMY CTali-
JapTy, HaUEIHBaIM €ro AeATeNLHOCTh HAa HNOJAEPXKAalHe ONPE/ICICHHOIO TCMIa
pocTa JAEHEXHOI MacChl, CKOOPJMHHUPOBAHHOIO € YBEJINYCHUEM DKOHOMHUYECKOTO
obopora.

3aMEeTHOE MECTO B TEOPUAX JEHCKHO-KPEAUTHOIO PEI'yTHPOBAHNA 3aHHMa-
eT njies AeATeNLHOCTH LeHTpalbHoro 0aHkKa, HE3aBUCHMOro OT NpaBUTENbCcTBa. B
pAsie eBPONCHCKNX CTPaH OHA NOJY4YHIa OCOOEHHO HMIMPOKOE PaclipoCTpaHEHHE.
LicuTpanshblii 6aHK, 00s3aHHBIH NOUIEP)KHBATD YKOHOMHUECKYIO HOJMTHKY TIpa-
BHTELCTBA, TEM HC MEHEE CTAHOBUTCS OTBETCTBEHHBIM 3a ODCCHEUEHHE YCTOI-
YHMBOCTH HAUHMOHaILHOI neHexnoil eauunubl (noapoduee o0 »rom cM. riasy 4
HACTOALLErO U3/ITaHHA).

B nocneanne roibt 10BOJBHO 3aMETHO NPOSIBISIETCA TCHACHUMS K OpHEH-
TAUUH JICATEIbHOCTH LEHTPAIbHBIX OaHKOB Ha obccneuetttie crabMIRHOCTH UEH
IPH COXPAHCHHH HX HE3aBHCHMOCTH.

BaxHoll BEXON B pa3BUTHM LUCHTpaIbHBIX OAHKOB CTaN0 CO3JaHHC 1 All-
Baps 1999 r. EBponeiicKoil CHCTEMBI LIeHTpalbHBIX OaHKOB, BosriasisieMoi Es-
poneiickuM ueHtTpanbieiM 6ankoM (ELIB). Ha Oasze obmux ycumnii no ucnonb3o-
BaHHI OOBEIMHEHHON (KOMMEKTUBHON) BAllOThl CTPaHbI iennl EBpornieiicko-
ro 3k0HOMHYccKoro 1 BamoTHoro cotoza (EDBC) cTtpemates ennnoil aeHexno-
Kpe U THOI NTOMMTHKON o0ecreynTh yCTONYHBOE passUTHE JeHEKHON cdephl.

AHanu3 UCTOPUH Pa3BUTHA LUEHTPaIbLHBIX OAHKOB HOKA3all, YTO UX HCTOKH
JeXaT B JICATENTbHOCTH 3MHUCCHOHHbLIX OAHKOB, NOMYYANOUIMX NPHBUICTHIO HA
IMHCCHOHHYIO JIeATeNbHOCTh. [ToCcTeNeHHO BRITYCK OAHKHOT B OOpAaIllCHHC 3THMH
DaHKaMM CTAHOBHJICSA BTOPBIM, a 3aTeM H OCHOBHBIM BHIIOM JIEATENLHOCTH; OaliK,
MONIYUMBIIMI NPUBUIIETHIO, IPEBpalacs B IaBHbIH OaHk rocynapeTBa, a dMH-
THPYEMbIE MM IUIATCXKHBIE CPEJCTBA — BO BceoDIllee CPEJACTBO MIATE®Hd; HX
DMHCCHOHHAA AEATENLHOCTh NpHOOpeTana OOIICHANHOHATBHYIO 3HAYHMOCTb.
MoxHO Cka3arh, YTO HA NPOTHKEHMH TIOCTeHNX HeMHorum Oonee 300 ser Ha
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Pa3IHYHbIX MCTOPHMYECKHX dTanax 1o HEKOTOPBIM HANpPaBICHHAM JEATEAbHOCTH
HEHTpalbHbIX OaHKOB HaOM0AaeTCs Pl TeHACHUHH ux passutus. Cpeam HUX go-
BOJILHO OTYETJIHBO NPOABILIOTCA ABE TEHICHIIHH;

1) KOHUEHTpauus 3MHCCHOHHOM IeATEeIbHOCTH, 3aBEPLIHBILAACA CC MOHO-

nosiu3auMed B o1HOM Oanke. Kak Mbl BUJIETH, OKoHYareisnoe GopMHpoBa-

HHE NIEPBBIX IMHCCHOHHBIX OaHKOB KaK LIEHTPAJIbHBIX IPOUCXOIUIIO B NIPO-

Ljecce KOHIEHTPaUuiH 3MMCCHOHHON JEATENLUOCTH, €€ MOHOMOIH3AIMHY B

onHom OaHke. C HauMOHaNM3alKel LEHTPAIbLHBIX OaHKOB 3aBEPINACICI X

NOJIHOE Or0CYIapCTBIICHHE;

2) orocyaapCTBIEHHE LIEHTPATbHOIO O0aHKa ¢ MO3UIIHH COOCTBEIIOCTH KakK

Ha €ro KanuTal, Tak H YCHJICHHS NOCYJapCTBEHHOIO PEry/JIHpOBaHUS Jie-

HEKHOI cephl.

B yc10BHAX COBPEMEHHOIT 3KOHOMHKH LIEHTPaabHble OaHKH — 310 «Oanku
0aHKOB», IMHCCHOHHAs JAEATENbHOCTb KOTOPBIX 1IPEBPALIAETCS B BAKHCHILMWIA
bakTop peryanpoBaHus 3KOHOMHKH.

Pa3BuBasch 3BOIIOUMOHHBIM TIYTEM, LEHIpabible OaHKH CTAHOBATCA
r7IaBHBIMH OaHKaMH rocyzapcTBa, X ACATEILHOCTh TCCHO CBA3aHA € HHTEPECAMH
NpaBHTENbCTB, aBaCUPOBAHMEM HX 10X040B. [Ipesblienine npeaeios 3MHUTUPO-
BaHHUA JEHEr Ha NIPOTSHKCHHH BCEH MCTOPHH JIEATE/IBHOCTH LCHTPATRHEIX OdllkoB
NPHBOJMIO K MX OOECHEHEHHIO, @ 3aTeM H K OTPbIBY IMHCCUH OT AeHCTBHTCIIb-
HBIX JIEHET, 30JI0TOTO NOKPbITHS.

Oxa3spiBag NOMOILL I'OCYAaPCTBY, LEHTpalbHble OAHKH Ha NpaKTHKE H B
TEOPHH MCKAJIH BCAUECKHE CNIOCOOBL, KOTOPBIE MOTIIH OBI paspelints HPOTHBOPE-
YHE MEXKAY M30BITKOM JIEHET M MX HCAOCTATKOM, MEXAY M3IMIUHCH aMuccuei u
371aCTHYHOCTBIO JEHEKHOI0 00palleHHs, CTHMYIHPYIONIEH aKTHBH3ALWIO0 IPOU3-
BOJMTENBHON JEATENLHOCTH. DTH NOHCKH NPOIO/DKAIOTCA U B COBPCMCHHOI 3KO-
HOMHKE.
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3.3. HEJIU U ®YHKLIUHU UEHTPAJIbLHOI'O BAHKA

Bomnpoc o nensx v 3agayax UEHTPaIbHOro 0anka siBiisercs HCXOAHBIM JUIs
BCEH OpraHu3aluH ero AesiTeIbHOCTH.

OcnoBro# 3ajaueii HanunonansHoro Ganka siBisieTcsl obecniedyeHue Cra-
OMJIBHOCTH LICH B paMKaX CBOMX moyHoMouui. 3amaveil HaronalibHoro GaHka
SBISIETCs Takke obecneueHne cTabWILHOCTH U Pa3BUTHS OAHKOBCKOH H IIaTCK-
HOU cucTeM. [lonydeHue npuOBLTH He ABJISETCA OCHOBHON 3a1akeil HanuoHans-
Horo DaHKa.

3akoH Asep6ailjukanckoil  pecnybiankn  «0  HanuonaibHom  GaHKe»
10.12.2004 r. Azepbaiipkanckoil Pecrniybiauku oclioBHoi 3agaucii HauuonaneHo-
ro 6anka sBiseTcs obecrneueHue cTabUIBHOCTH LIEH B PAMKAX CBOUX MOJIHOMO-
yuil. Hanpumep 3anaueit Hauuonanshoro 6anka AP sapnsiercs (cTaThs 4).

1. obecneueHue cTabMIBHOCTH 1IEH B pamMKaX CBOMX HOJIHOMOYHH.

2. obecneyeHre CTaOMJILHOCTH M pa3BUTHS OAHKOBCKOH M TUIATCKHOM
CUCTEM.

3. llonydeHue npubbiIM He ABASETC OCHOBHOI 3aldadeil HauuoHansHOro
OaHka.

B ®e¢pepansHom 3akoHe «O LlentpaneHoM Oanke Poccuiickoit Peaepannu
(banke Poccum)» oTMEUaeTCs, UTo «lIeJIIMH JIeSTeILHOCTH banka Poceun sBisiiorest:

> 3aluTa U 00ecnedeHUC YCTONUHBOCTH PyOIIst; pa3BUTHE U YKPEIUICHHC
6ankosckoil cucrembl Poccuibickoit @eaepannu; obecneaeuune 3PexruBHOIO U
OecnepeboiiHoro G yYHKUHOHUPOBAHUS LIATCIKHON CHCTEMBIY,

» B 3akoHonaTeNbeTBE psijla 3apyOeKHbIX CTPaH TOXKE MOJUEPKUBACTCS
NPEXKAC BCEro LeJIeBas OPUEHTAUMs LCHTPaILHBIX O4HKOB, CBsI3aHHAs CO CTa-
OMJILHOCTBIO BATIOTHI U LICH.

bank SInmoHuu, HanpuMep, CUUTACT, YTO TJIABHA W KOHEUHAs LeJb ero no-
JTUTHKH COCTOUT B obecncyeHnu crabunbHoCTH HeH. CornacHo 3akoHy «O0 aB-
ToHOMHH banka Ucnanuu» (1994 r.) ero rnasuas ucip Takxke GopMyIHpyercs
KaK nojjiepkanue crabunpHOCTH LeH. B 6ankoBckoM sakoHoaTenbeTBe OGPl B
3aKoHe 0 byHaecOaHke rOBOPUTCS O TPeX OCHOBHbBIX 3aJadax. JTo:

1) peryyMpoBanue AeHCKHON MacChi B OOpaLICHHH;

2) obecneuenue X03HCTBA KPCAUTHBIMH PeCypcami;

3) ocylecTBICHHE MIATCXKHOIO 000pOTa.

Ilpu 3Tom ot™meuaeTes, uTo «byHaecOaHk 00si3ait B COOFYBETCTBUU € €70 3a-
JavyaMH NoAAECPKUBATh O0L1YI0 SKOHOMHYECKYIO TIOJUTHKY HPaBUTEIBECTBA.

B cooTBETCTBHU CO CBOCH CYIHHOCTBIO U LCICBOH OPUEHTAIMCH 33/1dUH LeH-
TpanbHOTro Galika B OCHOBHOM COCPETOTOUCHDE 110 CJICYIOHIMM HaNpaB/IeHUAM:

1. 10 OTHOLIEHHIO K YKOHOMHUKE B LIEJIOM;

2. 10 OTHOIIEHUIO K [IPaBUTENILCTRY;

3. 110 OTHOLICHHIO K OaHKaM U GAHKOBCKOH CHCTCMC.

3agaum, Kacawlecs 3KOHOMUKU B LIEJI0M, IPEX/IEC RCCrO CBA3AHBI ¢ 0bec-
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neYeHHeM 3KOHOMHUYECKOro o0opoTa HeoOXOAUMBIMH JICHC)KHBIMU CPEICTBUMM,
JOCTATOYHBIMM ISt COBEPUICHUA oOMeHa npoaykTamu Tpyaa. HMcekycerso 1eHT-
panbHOro GaHka COCTOMT IPH 3TOM B TOM, YTOOL!, 0011a/1a8 MOHOIOJILHBIM [1pa-
BOM BBIIIYCKA HAJIHMYHBIX JICHCT, XpaHd M YYMTHIBAs 30J0TOBANMIOTHLIC PE3EPBBI
CTpaHbl, SMUTHPOBATH TAKYI0 Maccy IUTATEKHBIX CPCUCTR, KOTOPBIC ObUIH Obl He
TOJILKO JIOCTATOYHBIMHU JUISl ITPOU3BOJICTBA H OOPALLCHHS TPOLYyKTa, HO H obeciie-
YUBAJIH CTaOMILHOCTE HAUMOHAIBHON JIEHE)KHOH €JMHMIbLI BO BHYTpPEHHEM H
BHELUHEeM YKOHOMHYecKoM oboporte. [TonoOHas aBycaHHas 3a/1a4a L CHTPAILHOIO
OaHKa siBAsAeTCA IVIABHOH, OTIPpeACTAIOIEH BCIO eTo ACATENbHOCTE KaK 3MHCCHOL-
HOTO WHCTHTYTa CTPAHBI.

Byny4u 4acThi0 ToCyJapCTBECHHOIO YCTpOHCTBa, obecrieuHBas BMeCTe ¢
NpPaBUTEILCTBOM pa3BHTHE YKOHOMHKH, UEHTPalbiibiil OaHK TIPEOCTABIISACT CMY
B paMKax CBOCH CYUIHOCTH HEOOXOJIHMYIO MOMOLUb B pealH3alUuH 3KOHOMUYec-
KHX [IPOTPaMM, MPH HaJ0OHOCTH MOKPBIBAET CC30HHbIE PA3PLIREI B HAKOMICHHAX,
pasMeliaeT rocyaapcTBeHHbIC leHHbie Oymaru. Oxa3spiBas noJo0HOe cOAeHcT-
BUE, OAHK JIOJDKEH He TIOBPEMUTH TEPH 3TOM BBITIOJIIEIIHIO OTMEUEHHOH BBILIC OC-
HOBHOH CBOEH 3a/1a4H.

ITo oTHOIIEHHIO K OaHKaM LEeHTpaNbLHbIH OaHK sBisiercss «0aHKOM DaHKOBY.
Ero 3amgaya coctout B TOM, 4YTOOBI IpH HEOOXOMHUMOCTH OBITH KPEAMTOPOM TIOC-
neHel HHCTAHIIUM, TIOJUIEP)KUBATE UX JTHKBUIHOCTL. l'am, 1u1e oH obnanaet mon-
HOMOYMSAMHM OpraHa Haj3opa, ero 3ajadM CBA3aHu C o0ccreueHueM 3 PeKTuB-
HOH JIeATeJIbHOCTH KPEUTHBIX YUPeXKTEHUN. Y CTaHABIUBAS LIPOLEAYPY TOTTYCKa
KOMMepyecKuX 0aHKOB Ha DaHKOBCKHIl PBIHOK, OTIPE/ICIsIst IKOHOMHYECKHUE HOp-
MaTHBBI 10 KOHKPETHHM HAaNpPABIeHHUAM HX JEATENTBHOCTH, NPABMIA K CTAlAPT
BEACHMA onepauuﬁ, IleHTpaJ'II:HbIﬁ 0aHK CTAHOBHUTCH OTRETCTBEHHBIM 324 KAYECTBO
HX JICATEJBHOCTH.

IIpakTyecku B 3aKOHOAATCNALCTBE OONMBbLIMIICTBA CTPAH TICNH H 3aJauu
LEHTPAJILHOIO GaHKa JOCTAaTOYHO OnpeAeNIeHHO 3apuKCcHpOoBaHbl. Paznuune Ju-
IIb B TOM, YTO B OJIHUX cTpaHax (Hanpumep, B CLIA, HIscunu u Mranuu) B 3a-
KOHOZATENbCTBE OHH YKa3aHbl JIHIIb B 001ux ueptax (npu 31om B CLIA 60opnda
¢ HHpIALMEN onpesensAeTcsa KaKk IPHOPUTETHAA 3a/1ata), B JPYrHX — OHM Opo-
nHcaHs Oosee noapobHo.

Hanpumep, 3akon o PesepBaoM 6anke Horoit 3emanauu (1990 r.) npeayce-
MaTpHBAJ:

1) nocTuxkeHue U nojyiepKaHue cTaGUIBHOCTH OOILEro YPOBHSA LIEH B Ka-
YeCTBE €/IMHCTBEHHOH IPHOPUTETHOH 11eIH JIeHEeXKHOH TTOMHTHKH,

2) HeoOXOIMMOCTb YCTaHABIMBATh KOHKPCTHDBIC OPHEH THPBL JHEHEKHOH TIO-
JHTHKH C YYETOM CODJIANIEHHUS] MEXY LelTpalbHbIM 0aHKOM U MHHHUCTEPCTBOM
(hHUHAHCOB;

3) DpaBo HEHTpaTIbHOrO OaHKA NPUHUMATE HE3aBUCUMBIE PelIeHus 1O J0C-
THXEHHIO YKa3aHHOH 1L1eIH;

4) OTKPBITOCTh IIOJUTUKH OaHKA, MPEANONIAralouyo pas B mnoaroua nyo-
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npHoOpeTaTh HEABWKHMOCTD (KpOME HCOOXOAHMOH 18 (PYHKIIMOHIHPOBAHHS CTO
noapasaesieHuil), BblIaBaTh 3eMeTbHble TUO0 MIIOTEULILIC KPEUTBI.
3aKOHOJATENBCTBO (PUKCUPOBAIO TAKHKC MPaBMJIa BEACHHSA YUYETHBIX Olle-
paLMii, KpejuTOBaHHA TIPABUTEIbCTBA, KOMMEPUYECKHX OAHKOB M YaCTILIX JIHIL.
Kpeantsl, npegocTapisgeMble MMPaBUTENILCTBY, B YaCTHOCTH, TEPBOHAYATBHO
JOJDKHBI OBLIM UMETBb 30J10TO€ TIOKPbLITHE U OBITH OTPAHHUYCHBI JIHMHUTOM JTMKBH-
JAUMOHHOM CTOMMOCTH 3aJI0)KEHHOTO UMYILLECTBa. ECau nentpainibii 6aHk npu-
HHMaJl BEKCEIA, TO OHW JOJDKHbI ObLIW COXPAHUTh KOMMCPUYCCKYI) PHPOLY, BLi-
JIAHBl  TUIATEXKECIOCOOHBIMM  JIMUAMHM  Ha TakWX K€ JlMU, COJIUAApHO
rapaHTUPYIOILHX TUIATEX B CPOKH, HE NPEBBILAIOLIME TPCX MCCALICE.

B perynupoBaHii AEHEKHOTO 00pallleHHs BAXKHO MOIEPIKUBATh CTA0HIb-
HOCTh HALMOHANBHON BATIOTHI HE TOJBKO Ha BHYIPEHHEM PBIHKE, HO H B cepe
BHEIUHUX BaTIOTHO-3KOHOMUYCCKUX OTHOILEHHUM. 31eCh NOAAEPIKKA aIeKBaTHOC-
TH HAUMOHAJIBbHOHN BAIIOTHI 30JI0THIM 32MaCOM OKa3blBAETCSA HEAOCTATOYHOM.

B ucTopun [1€HEKHO-KPEAUTHOTO PETYJHPOBAHUSN HCTIONB3OBUINCH TJaB-
HBIM 00pa30M TPH CUCTCMBI:

» cucTeMa 30JI0TOI0 CTaH/1apTa,;

» cHcTeMa 30J0TO0OOMEHHOrO (30JI0TOACBU3IIOND) CTAHIAPTA;

» CHCTeMa KOHTPOJA 32 BATIOTHBIM KYPCOM.

I1pu cuereme 30710TOTO cTaHAapTa OAHKHOTB! MOXKIIO OBUIO OOMEHHBATb Hd
301010 Oe3 orpaHHueHHi. B 3ToM ciyyae OaHk pacrulaunBaercs 3a OanKHOTHI
MOHETaMH JIMOO CJIMTKaMU M3 30J10Ta. [IpakThdecku, O/1HAKO, B pacycrax NpH-
MEHSIIOTCS TOJIBKO CIMTKU. OOHATMYMBAEMBIIT MUHHMYM BaJIIOTHI MOXeT ObiTh
JOCTATOYHO BHICOKUM. Bo dpaHuuy, K npumepy, B rieprHoa ¢ 1928 1o 1936 . on
COCTAaBJIST OKOJI0 215 Thic. GhpaHKOB.

JlaHHas cucTeMa XKHU3HECrnocoOHa TOMLKO B TOM Cliyuac, CCJIM, BO-TIEPBbLIX,
HALMOH&IbHAS BallOTa MMECT 30JI0TOMETAJIMYECKOE BBIP@KENME, BO-BTOPBIX,
obecrieunBacrest cBOOOAHBIN 0OMeH (KOHBepTalus) 6AHKHOTHL Ha 30J10TO, B-Tpe-
TBHX, CYILLIECTBYET CBOOOAHBIH IKCNIOPT U UMIOPT 30J10T4d.

[Hocne IlepBoit MMpPOBOM BOMHBI CTAOMILHOCTBL BAIHOTHBIX KYpCOB CTala
JIOCTUTAThCS TIOCPEACTBOM BBEACHMS 30JI0TOJICBU3HOIO CTAHJAPTA, JOTYCKalo-
IICro KOHBEPTALMIO OAHKHOT B MHOCTPAHHBIE 30JIOTBIC HHCTpYMenTht. Tloce To-
ro kak BemnkoOputanus B ceHTa0pe 1931 r. OTKasaiack OT 30JI0TOTO CTalapra,
T€ CTpaHbl, KOTOpble (HOPMHPOBaIH CBOM 30JI0TOBAIIOTHLIE DPE3EPBbI 3a CUET
byHTa CTEpJUHTOB, OKa3zaauch HECTOCOOHBIMU MOJICPXKUBATH JOITOCPOUHYIO
YCTOWUHMBOCTb CBOMX HALMOHAIBHBIX BAJIIOT.

Benen 3a 0TKa30M OT 30JI0TOTO M 307I0TO/ICBH3HOIO CTaHap1a Okijla BBE-
JieHa cUcTeMa KOHTPOS 32 BATIOTIBIM KYPCOM, KOTOPasi JIOMYyCKACT HEKOHBEPTH-
PYeMOCTb BIIOTHI B 30JI0TO JIMOO TMMUTHPOBAHKUC 00bEMA KOHBEpTallMU. B 3TOM
cllyyae KOHTPOJb 32 BATIOTHBIM KYpCOM COYETaeTCsi ¢ KOHTPOJICM 3a8 BHEIIHEH
TOProBiielf U TeMH ONepalllsAiMU (HAnpHUMep, CTPaXOBaHHEM, TYpH3MOM), KOTO-
pble BJIUSIOT Ha calibJI0 TOPTOBOro OanaHca.
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BaxuHeliuM 00BEKTOM perylHpOBaHHsA, CBA3AaHHBIM C 3MHUCCHOHILIM
pe3yabTaTOM, SIBJISETCS MOMOLUB IPABHTENbLCTBY. YIKe Ha PalHHX cTaauax odpa-
30BaHMsl IMHCCHOHHBLIX OaHKOB rOCYJapCTBO B3aMEH Ha MPEiOCTdBIisAEMbie UM
IMHCCHOHHBIE IPUBHIETHH TpeOoBaIo GHUHAHCOBYIO OMOLUL. [IcHEXHBIE pecyp-
Cbl MIPEIOCTABIANICH NPaBUTENBCTRY MOA OyAyluMe JIOX0Ab rocynapceTsa. baHk
AHTJIHH, CO3JaHHbIH NIEpBOHAYAIBHO, KaK OTMEYasoch, ¢ kamutaiom B 1,2 Toic.
(YHTOB CTEpJIIMHTOB, B3aMEH IIOJIYYHJI MPaBO Ha OMHCCHIO OAHKHOT MMEHIIO B
3TOH CyMMC.

Y perynupoBaHHe rOCYAapCTBEHHBIX JOJITOB YaCTO COMPOBOXIATOCH [10Y-
YeHHWEeM OTKYTIa, T.e. TpaBa Ha cOOp HAJIOrOB Ha TOHM WM Huoit TeppuTopuu. He-
TOpHS 3HAET MPUMEPBI, KOTAa ¢ MOMOLIbI0 0AaHKOB KpEeOUTOpHl 0OpeTasH ipaBo
Ha TOJYYCHHE MPAaKTHYeCKH BCEX IOXOLOB IoCydapcTBa, MOHOIOJIHMIO Ha BCe
BHEIHEOKOHOMHYECKHE HallpaBleHHs. YNOMsAHyTas panee «cucrema» [x. Jloy
B3aMeH MOHOMOJIBHOTO NpaBa 3MHUCCHH AeHer oOnagana npaBom Ha cOop mpsambix
H B3bICKaHHe C TOBapOIpOH3BOAHTENIEH KOCBEHHBIX HaloroB. [lepea bankom XKec-
Hepaslb M3HaualbHO OblIa MOCTaBlCHA 3aliaua yperyJaUpOBaHMs IOCY/IapCTBEH-
Horo goara. Cpeacrsa OaHka vl Ha 25% Obinu chopMupoOBaLILL 32 CYET 30J10-
TbIX MOHET, OocTajbHble 75% o0ecneYuBaivch TrOCYIApCTBEHHBIMH OyMaraMu,
pacrnpeaenseMbIMH IpH MOANKMCKE Ha KauTal.

Yuypexaas sMHCCHOHHBIE OaHkH, eBponeiickue npasutenn XVII— XVill
BB. [IOJIaraji, 4To ¢ WX TMOMOLUBIO OHH NPeooIeioT (prHaHCOBbIE 3aTPYAHCHHS
0e3 ywepba 114 coell nonuTHueckor BracTH. OQHAKO 3HAUMTEIRHASL IMHCCHS
OaHKHOT, He o0ecreyeHHas CO3/laHHBIMH B OOLIECTRE HAKOTUIEHHAMH, NPHBOIH-
Ja K HemzdOexHOMY ux obecuenenuto. B mepuoa ¢ 1726 mo 1810 r. mBeackui
Pukcbank no 3Toi npHurHe TPHXKIbl NPHOCTAaHABTMBAN pa3MeH DaHKHOT Ha ce-
pebpo, ¢ aMuccHell Obila ceA3aHa Oollee HeM ABaauaTHICTHAA (¢ 1797 mo 1819
I.) Hepa3MEeHHOCThL OaHKHOT baHka AHITIHH.

IIbiTasgcs peluTs npodneMy H30BITOYHOH 3MHCCHH, C OJilI0H CTOPOHBI, U
HEXBaTKOH JEHEKHBIX CPEACTB B OOpalieHHH, KECTKO MPHBA3aHHBIX K pervouy
100%-Horo Meramindeckoro odecneueHus, — ¢ Apyroi, yxe s XX B. CTpaHbI
OTKa3aJIMCh OT 30JIOTOT'O CTAHAApTa W MEpellid K JCHEKHBIM CHCTEMaM, OCHO-
BaHHBIM Ha BBITYCKE OYMaKHBEX JEeHer, Hepa3MEHHBIX Ha 30.4010. TeHIeHuHs K
YCHJIEHHIO TOCYIapCTBEHHOIO PeryJHpOBaHHs 3KOHOMHKH cTaja JIOMUiiHpYIO-
mei. OIHaKo B N€HEKHO-KpenHTHOH chepe OHa He CMOTJIa IIPHOCTAHOBUTL POCT
ned. He cnywaiiHo XX Bek Ha3biBalOT BEKOM WH(WISIUHH W THNEpHHIAINH.
ITpaxtnuecku 50—70 roas! [lpomutoro Beka cYUTaIOTCS MIEPHOAOM XPOHUHECK O
UHOIAUHH.

HeobxonumocTs obecnedeHus yCTOHUHBOCTH JienekHOH chepbl 00ycnonu-
J1a TOsABJICHHE HECKONBKUX TeopwH. [[o MHEHHIO aHITHICKOTO JKOHOMHCTA
KeliHca, ucxons M3 MpakTHKH IEepHOZa MeXAy OBYMs MHPOBBIMH BOHHamMH (B
4aCTHOCTH, HeMeuKkoro Pelixcbanka), Obino Obl LenecoodpasHo JIOMYCKATh «IIpo-
OYKTHBHYIO MHQIALMIO» KaK aBaHCHPOBaHHME JEHCKHOW MAcCHl IO pcalbHbIH
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JIMYHOE €€ 0OBSICHEHHUE.
B 3akoHonaTeNnbCTBE OT/AEIIbHBIX 3aMa/IHBIX CTPAaH HapsAly € IJIaBHOM 3a71a-
Yyell yKpenjeHUs HallMOHAJIBHOM JICHEXXHOU eauHUIBl 0003HAUeHa U Apyras che-
HHaJBHAs COLMAIBHO-3KOHOMMYECKAs 3ajauya — CHWXeHHe Oe3paboTHIlkl noc-
PEACTBOM CTHUMYJTUPOBAHHUSA POCTA NPOU3BOACTBA. B 3TON CBs3U aKUEHTHI B Jes-
TEJBHOCTH LEHTPaJILHOTO OaHKa HE OrPAHUYHUBAIOTCS HHTepecamMu cephl Dailka,
OHM HaNpaBJIEHBI HA TOBAPHOE HAIOJIHEHHE PBIHKA, HA POCT MPOU3BOJICTBRA.
JInst BBITIOJIHEHUSA CBOMX UeJIeH U 3aJau UEeHTPATEHEIC OalKh HalessIoTCs
COOTBETCTBYIOIHUMHU (hyHKUMAMH,
OcHosHbie pyHKUHH HaunonansHoro 6anka:
1) byHK1HA AEHEKHO-KPEAUTHOTO PEryITUPOBaHUs (pEeryaupyroias);
2) byHKUMS HOPMATUBHOIO PEryIHPOBaHUS (HOPMATUBHO-TROPUECKAS);
3) omepanuoHHas pyHKIMSA,
4) undopMaUUOHHO-aHANUTUYECKAs DYHKIUS;
5) Han30pHas U KOHTPOJNLEHAs QYHKIIHU.
Jlaa pocTuxkeinHa cBoux Heseit HaunwoHannHLii 0ank BeINOJNNET
cieayrouHe GyHKUHH:
1. onpeaensieT U MPOBOJUT ACHEXKHYIO H BATIOTHYHO TMOJIUTHKY TOCyaap-
CTBa;
2. opranuzyeT obpailleHHe HATMYHOCTH, B COOTBCTCTBUH C wacTeio I cTa-
Teu 19 Konctutyuuu Azepbaitxanckoil PecniyOnuKH U HACTOSIIMM 3aKOHOM OCY-
IHECTBIISIET BBINYCK B OOpaiieHue U U3bATHE U3 00paliCHUA JIEHEXKHBIX 2HAKOB;
3. perynspHoO ompeesseT U 00BABIACT OPUUMATIBHEIN KYPC MaHaTa B CO-
OTHOILIEHHH K HHOCTPaHHOU BANTIOTE,;
4. OCYLLECTBJISIET BAIIOTHOE PETYIIMPOBAHUE U KOHTPOIIL B COOTBETCTBHU
C 3aKOHO/IATEILCTBOM;
5. XpaHUT U YIIPABISET MEXJIYHAPOIHBIMHU 30JOTOBATIOTHHMMH pe3epBa-
MH, HaXOAILHMHCA B CTO PaCIIOPSKEHUH;
6. B COOTBETCTBHH C 3aKOHOJATEILCTBOM COCTABIISACT pacyYCTHO-TIIATCK-
HBIM 0ajaHC U yyacTBYET B MOANOTOBKE TIPOTHO3UPYEMOTO IIaTexXIioro danamnca
roCy/1apCTRa;
7. B COOTBETCTBUHU € 3akOHOM Asepbaiijkanckod Pcenybnuku «O 0OaH-
Kax», HaCTOSIHUM 3aKOHOM M MPUHSATBIX B COOTBETCTBUU € HHUMH aKTAMH HOPMA-
THBHOT'O XapakTepa JIMLEH3UPYCT U perynupyeT 0AaHKOBCKYIO AEATEIbHOCTE, OCY-
IHECTBIAET HAA30p 32 OAHKOBCKOU JEATEIBHOCTBI B MOPSJKE, MPETyCMOTPEH-
HOM 3aKOHOM;
8. OpraHu3yeT, KOOPJAUHUPYET, perynupyeT ¢ yHKIHMOHUPOBAHUC TIIATCK-
HBIX CUCTEM U OCYILECTBIISIET HA/I30p 32 HUMU B COOTBETCTBHH C 3aKOHOM;
9. ocywiecTBisieT Apyrue GyHKUHH, TPEYCMOTPCHHBIC HACTOSILUM 3aKO-
HOM W JIpYTHMHU 3aKOHAMH.
D yHKUUST HOPMATHUBHOTO PEryJIMpOBaHUs (HOPMATHUBHO-TBOpYecKas QyHk-
LHs1) IPeyCMaTpUBaET:
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m pa3paboTKy paBHI BeJICHHUs OaHKOBCKHX OIleparvi;

B OTIpejie/ieHHe [TOpsJIKa M OpaBUI OYXTalTCPCKOTO y4eTa M OTUETHOCTH
Juist OAHKOBCKOH CHCTEMBbl;

B OlIpejIeieH e NpaBKIl Bejlelils pacueTros B AP;

® pa3paboTKy NPaBHJl PACUETOB C MEXAYHAPOILIMH OPrallM3aumsaMu, 10-
CyJapcTBaMH, a TAKXKe € IOPHAHYECKHMH H PU3HUCCKHMH THLAMH.

Hesitensnocts Hb 110 co3aalnio HOpMAaruBHBIX aKTOB (MONOMKEHHUH, HHCT-
PYKUHI, TPHKA30B), PEryIHPYIOLIMX OaHKOBCKHE ONEpallvy, MOPSTIOK yuera u
OTYETHOCTH KOMMepUYeCcKHX OaHKOB, 1aeT eMy BO3MOXKHOCTD YIIOPSA0YHTH H pa3-
BHBaTh pabOTy KpeJMTHBIX YUpexeHHH, co3JaTh o0LIyl0 MeTojHdYecKyto Oasy,
eJIMHbIE CTAHAAPTHL AeATeNbl{OCTH KpeAHTHBIX OpraHH3alMii, O3BOJNAOLIMC HM B
paMKax JeHCTBYIOIIEro 3aKOHO1aTeNbCTBA OCYIHECTBIATE OOCIYKHBAITHE CBOMX
KJIMEHTOB.

Onepannonnas ¢yHkuKs no3soiasetr Hb AP:

W OCYLIECTBIIATH CAMOCTOATENBHO JInO0 1o nopydenHto llpasurenscrsa cr-
paHBI BCE BH/IbI OAHKOBCKHX OIMepalllil U HHBIX CHAENIOK;

B YIIPaBJIATh CBOMMH 30JI0TOBAIIOTHBIMH pe3epBaMH;

m 00CIY)KHBaTh cuera OKJPKCTOB BCCX YPORHEH OI0JKETHON CHCTEMbE CT-
paHbl MOCPEACTBOM BEJEHHS pacdyeTOB IO NOPYYEHHIO YIOJTHOMOYCHHBIX Opra-
HOB MCIIOJIHHTENIBHOM BJIACTH M T'OCYIAPCTBEHHBIX BHEOI0/pKEeTHLIX (BOILI0B.

[Tosinomouns, onpexenseMsie naHHOH (yHKuucH, nospondior Hb BecTH
LIHPOKHI KPYT JiesTeNIbHOCTH, OOCITY)XHBATh Pa3iooOpasnulii nepederrs norped-
HOCTeH YKOHOMHYECKHX CYOBEKTOB, IPH HeOOXOMMOCTH BbICTYMATh B KA4CCTBC
YIIOJHOMOYEHHOI0 arcHTa rocyapcTsa 1o BeAelHi0 pacdeTroB 0o ()HHAHCOBBIM
oncpauusam (6oyec noapodHO O COAECPHAHHH OllepallHOHHOH JICATCIBHOCTH ).

B coorBeTcTBHH ¢ HH)OpMaLHOHHO-aHANUTHYECKOH Gynkunei Hb:

B [IPOBOJMT AHAIM3 M IIPOTHOZHPOBANHE COCTOAHMS S3KOHOMHKH B LCIOM
[0 CTpaHe M PerHOHaM, IIPE)KAE BCEO B 00ONACTH JIEHEKHO-KPEAUTHBIX M BaNIOT-
HO-()MHAHCOBBIX OTHOIUEHHH, LEeH00Opa3zoBaiiis, NYOIHKYCT COOTBCTCTBYHOIIHC
MaTepHaJlbl U CTATHCTHYECKHC JAHHBIC,

® y4acTBYCT B pa3pabOTKe NMpOrHo3a MIATCHKHOro OajaHca CTpaHbl, Opra-
HHU3YET ero COCTaBIIEHHE;

W YCTAHABJIMBACT H MYONHKyeT ohHIHANbHbIE KYPChl HHOCTPAHHBIX BaJIOT
N0 OTHOLIEHHIO K HAHOHAJIBHOH jleleKHOH e TMHHULIC.

HajsopHas u KOHTponbHas GyHKUHH Bo3iarator 1ia HB:

B HA130p 32 JAesATCAbHOCTbIO OAaHKOB H 0AHKOBCKHX TP YIII,

B rOCYIapCTBEHIIYIO PErHCTpalMio 0aHKOB, BhIAYY MM JHHUCH3HH 1A 0Cy-
LIeCTBIEHHE OaHKOBCKHX ONepalHii, TPHOCTAHOBKY HX JeHCTBHH U OT3bIB HX,

W perucTpaunio 6aHKaMH 3MHCCHH UCHHBIX Oymar;

W BATIOTHOC PETYIMPOBAHHE H BAIKOTHBIH KOUTPOIIb.

Jannbie monHomMouns 1o3Bonsiior HB BBINONHATL LENCBBIC OPHCHTHPBI,
HalpaBJICHHbie B TOM 4YHCIle Ha Pa3BHTHE M yKpellleHHe DaHKOBCKOIO CeKropa
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ctpanbl. OCyIIecTBIsAA HAA30pP 32 JAEATEIbHOCTBE KOMMEPUYECKHX OaHKOB NyTeM
TIOCTOSIHHOTO Ha0JII0AeHHsT U IPOBEPOK Ha TPEIMET €€ COOTBETCTBHS 3aKOHOAA-
Te/bHO YCTAHOBIEHHBIM TIpaBHIaM M HOpMaTUBHEIM akTaM, Hb sanmiaer nore-
pecbl BKJAIYMKOB M KPEAUTOPOB, ObecreunsaeT cTaDMILHOCTE NeSTENBIIOCTH
KPeaHTHBIX opranuzainil. Koutpoas co cropossl Hb kak camocTosTesbras gop-
Ma HabnoaeHns 3a obecrnicueHneM 3aKOHHOCTH HC OCHOBaH Hd OTHOUICHHSX MO/
YMHEHHOCTH MCXKIY HUM H KOMMEpPYECKMMH OaHKaMH, IO3TOMY €ro BMENIATCIb-
CTBO B HX ONEPATHBHYIO AESTEABHOCTb CTPOIO OIPaHHUYEHO 3aKOHOM; OHO OCY-
ILECTBISETCS TOMABKO B Cy4asX HapyHIeHUs mpaBuil, ycTaHoBnennbix HB, a Tak-
)K€ TIPH HATHYHHM YTPO3bl HHTEPECAM BKIAAUYHKOB (KpeAMTOpos). B cooTBeTCTBHM
C 3aKOHOM He JIOJKEeH MPHHYKIATh KOMMepueckne GaHKH BBIIOANNTE ONCpa-
LMK, HE TPEIYCMOTPEHHBIC YUPEAUTENBCKUMH JIOKYMEHTAMH, 3aKOHOIATENbCT-
BOM M HOPMAaTHBHBIMH AKTAMHU.

3.5.IPABOBASI OCHOBA JIEHEKHOU IOJIMTUKH HB
A3BEPBAH/IKAHA

Jlencxnas nonutuka Hb A3zepbaiikana ocyllecTBISETC ¢ MOMOILBKO
CAENYIOILUX HHCTPYMCHTOB!
. IPOBEJICHHE OTEpalinil HA OTKPBITOM PBlLIKE;
. OTIpEIENCHHE TPOLEHTHBIX CTABOK;
. onpeaenesne 06A3aTenbHbIX PE3EPBOB Uil KPEAHTHBIX OpraHW3auui,
. TIOBTOpHOE HHUHAHCHPOBAHNE KPEHUTHBIX OpPraHH3dltUi;
. IPOBEJEHHE ETIO3UTHBIX ONEPaLUiA;

6. orpannuenne DaHKOBCKHX OTIEpaLHi;

7. IpyrHe WHCTPYMEHTHI JIEHEXKHON NOJHUTHKH, MIPUIIATHIE B MEXIYHapol-
HOMH TIpaKTHKE.

B cooTBeTcTBUM ¢ 33gadaMy M QYHKUMSIMH, YCTAHOBJICHHBIMH HACTOS-
MM 3aKOoHOM, HalnouanbHbiil 6aHK IpUMeEHseT IpHEMIIEMbIE 1Sl ccOs HHCTPY-
MEHTBI U3 YHCIla YKa3aHHLIX B cTaTbe 29.1 HacTosImLero 3aKoHa.

Haunonanesblii 6aHK MOXKET NMPOBOJUTL CIEAYOLIME ONCPALHH HA OTK-
PBITOM PbIHKE!

1. Kynis-npojiaXka U JIpyTHE ONepaliy C LIEeHHbLIMY OyMarami, BbillyIIeH-
HBIMH T'OCYJAPCTBOM, C YHCTOM TpeboBaHui cTaTeH 16 HACTOAWETO 3aKOHAa,

2. KyIIS-MPOJIAXKa W JIPYrHe OTIepaliMi ¢ UEHHBMH 6yMaraMn cobcTBen-
HOT'O BBITIYCKQ;

3. KymiIs-npojaxa U Jpyrue onepauni ¢ HHOCTPaHHOI BaJFOTOH.

[TpaBuna Beimycka U obpalleHus AOAMOBBIX LeHHbIX Oymar Harjnosans-
HOro 6aHKa, BBIMYCKAEMBbIX C 11€IbI0 OCYILECTBIEHHUS JEHEXHOH OIUTHKH, YCTa-
HaBJIMBAIOTCS 3aKOHOM.

N B W BN —
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HauuoHanpHelit 0aHK ycTaHABIHMBAaCT YUYETHYIO CTaBKY H IPOUCHTHYHO
CTaBKy MO CBOMM onepaumsM. 1Ipu yeraHopneHuu yyeTHoH craBkyu HaunoHans-
HBH1 OaHK YYHTHIBAET CYLICCTBYIOULIEE B CTPaHE MaKPOIKOIIOMHUYECKOC MONOMKE-
HHE H COCTOSHHE (PHHAHCOBOTO PHIHKA. [IpOLEHTHBIC CTaBKH 1O CROHM OllepalH-
aM HauuoHanbHpI OaHK yCTaHABIMBAET NYTEM 3aKPEIJICHHS NPOICHTIILIX CTa-
BOK IO CBOMM OIlEpallHsSM HA OTKPBITOM PBIHKE, ONCPalHiM peHHAHCHPORBAHUS
U JETNO3WTHLIM onepaunﬂM € YUYCTOM COCTOAHUA JIMKBHAHOCTH JICHCNKHOI'O PbIH-
Ka, THO0 Ha OCHOBAHHH CNPOCa U NpEensIoKEHHs Ha Toprax. [HalunoHanbHei 6aHk
ONyONHKOBBIBAET YCTAHOBICHHYX MM YUCTHYIO CTUBKY M NIPOLCHTHLIC CTABKH.

Haunonanbuplit 0aHK MOXKET AaTh NpEeANHCAHHE KPEJHUTHBIM OpraHu3auu-
SIM O XpaHCHHH 00A3aTeNbHBIX pPe3epPBOB. Pe3epBpl yCTAaHABIMBAKOTCS B MPOLICHT-
HOM COOTHOIUIGHHH IeNO3HTOB M Xpauarcs B Haunonankuom banke. HopMa tpe-
OyeMbIX pe3epBOB, NIOPANOK pacyeTa M XpaHeHHs yCcTaHaBauBawTes [IpaBienuem
Haunonansnoro 6anka. B cnyyae Heobecneuenus o0s3aTenbHbIX pezepsos, Ha-
UHOHANBHBIH OAHK MOXXET NPUMEHHTh B OTHOLUEGHWH KPEAHTHOM OpraHu3auuw,
He obecnieynBarolel peseps, H ee aIMHHHCTPAaTOPOB MEPhl AIMHHHCTPATUBHOTO
B3bICKaHH4, NIpeaycMmoTpenHbie Komekcom Asepbaitmxanckodt Pecnybnuku o6
aJIMHHHCTPATHBHBIX NPOCTYIIKAX.

C uenplo OCyulecTBICHHA ACHEKHOH nonuTHkK, HaunoHaLueIM Gankom
NpOBOAMTCS peHHAHCHPOBAHHE KPEIHTHLIX OpraHuzanui. 13 Takom cnyuae BhI-
IAHHBIC KPEIHTBI JOKHBI OBITh 00ECIICUCHBI roCyJapCTBCHHBIMU LUCHHBIMH OY-
MaramH, rapaHTHAIMH H NOPYUYHMTEIbCTBAMM I'OCYNApCTBA M IOPYTHX HAJIeKHBIX
SMHTEHTOB, HHOCTPAHHOH BAIOTOM, 30JI0TOM, AParoueHHbIMH MeTaniaMHi B pas-
TMYHOH GopMe M OpyrHMM akTHBaMH. [lon0o0HbBIe KPeaMThl BBLIAKITCH 1d CPOK,
HE NPEBBIIIAIOMIMH 6 MECAUEB, U MOT'YT OBITh NPOIUICHB! HA TAKOH ke cpok. Pop-
My, NOPSAAOK M YCIOBHA pepHHaHCUpoBauus omnpeneiseT IlpaBnenne Hauwmo-
HanpHOro OaHka. KpeauTsl BRAAIOTCA TONBKO B HAUMOHAIBHOH BAMOTC (MaHa-
Tax) B IJIABHBIX YITPABICHHAX KPSAUTHBIX OPraHM3anmii.

HaunonanbHplii 6aHK HAa OCHOBAHHH OIPENEICHHBIX UM CAMHM YCIOBHE U
B32HMOCOIJIACHS MOXKET NPHBJICKATh NCNIO3UTHI OT KPEUUTHBIX OPraHU3aLIMIL.

C uenblo NpoBENCHNU NEHEKHON NONHTHKH, B HCKITIOMHTEALHBIX CIIyuasX,
B COOTBCTCTBUM € 3aKOHOAATENLCTBOM, HalMoHanbHRIM OaHK MOXKET BPEMEHHO
OrP2HWYHTH OTAEIbHBIE ONEPALUH, OCYIIECTBIISEMbIC KPETHTIILIMH OpraHu3a-
UMAMH, B TOM YHCIIC MOXKET YCTAHABIIMBATh HIKHHI M BEPXIHIl Mpenembl 1po-
LICHTHBIX CTaBOK MO HX OJlepallMsiM.

Hb AP gpnsercsa rnasapiM 6arkom rocynapersa. OH HE 3aBMCHM OT pac-
NOPAINTEIBHBIX M UCIOIHHUTENbHBIX OpraHoB Bnactu. Hb AP — skoHoMuuecku
camocrosaTeNbHoe yupexaenue. Crarye, 3agaun, GyHiKuny, NOJHOMOMUS U IPHH-
unnel opradusanun nestensHoctH Hb onpenenstores Konetnryuueit Azcpbarii-
XKaHa N APYTMMH 3aKOHaMH cTpadbt. OH NODOTYETEH TOJIBKO NPC3HUJIEUTY CTpa-
Hpl. Hb AP npussan MeronamMu 3KOHOMHYECKOr0 H aIMHHHCTPATUBHOIO BO3 I€Hi-
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CTBHsl B ITPOLIECCE MPOBEACHHUS IEHEKHO-KPEAUTHOH NOTUTHKH COCOOCTBORATE
YKPENNEHHIO ¥ Pa3BUTHIO IKOHOMUKH A3zepdaiimkana.

OcuoBusivu GyHkuussmu Hb AP apnstores: smuccust 6aHkHOT, QyHKUUSA
(bHHaHCOBOrO areHTa NPaBUTENbCTBA, OPraHU3alM TIATEKHO-PACUETHBIX OTHO-
LLICHHH, PEryTHPOBaHHE JEATENTHHOCTH KPEAUTHBIX UHCTUTYTOB, TTPOBEICHHE JE-
HEKHO-KPEIMTHON TONUTHKH, pedHUHAHCHPOBAHHE KPCAHTHO-OAHKOBCKHX HHC-
THTYTOB, IPOBEICHHE BANIOTHOH NOMUTHKH.

B nacrosiuiee Bpems Hb AP obmazaer MCKITIOUHMTCNIHHBIM [TPABOM Ha Bbl-
nyck B oOpanieHHe HalH4HbBIX JEHEr, KOTOPbIH OCYUIECTBIIETCS B IPOLECCE Kpe-
JIUTOBAHHA KOMMepueckux 0aHKOB, FOCYAapcTBEHILOTO OIOKETA, OKYIKH LCH-
HBbIX OyMar B MHOCTPaHHOMH BaJIOTE.

Henexnas nomutuka HB AP sBnsieTcst cocrasnoi 4acTel0 rocyJapcTBCH-
HOrO perynupoBaHusA 3KOHOMUKH. OHa BKIIOYaeT B ce0si COBOKYITHOCTb MEPO-
NPHATHH, HANPABNCHHLIX HA H3MECHEHHE JCHEKHOHN Maccsl B obpaienun, obbema
KPEUTOB, YPOBHS NPOLCHTHBIX CTABOK U APYTHX NOKA3aTENEH ACHEKHOro odpa-
UICHHUA ¥ KpeauTa (COBOKYTIHOIO JIEHEXHOro 000poTa).

Hb nipu npoBeeHUH JICHEKHOH NOXUTHKH HCIOIB3YET IPSAMBIE H KOCBEH-
Hble Mepbt Bo3acHeTBIA B equHOl cucTeMe. OAHOHN U3 OCHOBIBIX Mep BO3ACHCT-
BHS Ha JCHEKHO-KPEAUTHYIO MOMUTHKY SBISETCA YCTAHOBICHHE MHHHMAJILHBIX
pe3cpBHBIX TpebOBaHUH. DTOT METO/l OTHOCHTESA K KOCBEHHBIM METO/1aM PErymiu-
POBaHHA JEHEXHOro obpauieHHs. MUHUMaTbHBIE Pe3epBE — 3T0 00A3arenpHas
HOpMA ACNO3HUTOB B LCHTPAIBEHOM 6311[(6, onpeaenAcMadg Kak IIPOUEHT OT oﬁmeﬁ
CYMMbI IIPHBICYEHHBLIX KOMMEPUCCKHM DaHKOM CPEJCTs, YCTaHABITMBaeMas B 3a-
KOHOJIaTeNIHOM TTOPsIIKE.

JpyrumM HHCTPYMEHTOM BIUSHHS Ha JICHEKHO-KPCIUTHYIO [IOJIMTUKY CTa-
no perynuposanue oduumanbliod ydetHoil craBku HbL AP, xotopas ssnsercs
NTATOM, B3UMAEMOI UM NIPH NOKYTIKE ¥ KOMMePUEcKHX DaHKOB LelHBIX OyMar /10
HACTYNIEHUS CPOKOB ONIATHI 10 HUM.

VYyernas craBka ucnons3dyeTcss Hb AP B omepanusax ¢ KOMMEpUeCKMMH
DankaMu 10 y4eTy KpPaTKOCPOUHBIX I'OCYAAPCTBEHHBIX OONHUIALMH, KOMMCpYEC-
KHX BEKCeneH M JApPyrux ueHHbIX Oymar, orBeuatomux Tpebopanusm Hb, ycra-
HaBNMUBas ypoBeHb OQHUHAILHOH yueTHOU crapku, Hb oupenenser croumocts
IPUBNICUYCHHS KPEIUTHBIX PECypcoB KOMMepUeckux 6ankoB. Oduumanstas yyer-
Has CTaBKa CTY>XUT OPHEHTHPOM NS PHIHOUHBIX CTABOK IO KpcauTam. Mimene-
HHE YYETHOH CTaBKH OTHOCHTCSI K KOCBEHHBIM HHCTPYMEHTAM JCHEXKHO-KPEIUT-
Horo perynupoBanus. [lockonsky npakTuueckd Bce OAHKH B TOH HMIIM WHOH CTe-
neHH npuderaroT B kpeauraM HB, BRUstHHE yCTAHABIMBAEMBIX MM CTABOK pac-
TIPOCTPaHsETCS HA BCIO 3KOHOMHUKY.

Hb ucnons3yer NpONEHTHYIO NOMUTHKY sl BO3UCHCTBHA HA PBIHOYHEIC
NPOLCHTHBIE CTABKH B LIENIX YKPEIUICHHS MaHaTa. Y poBeHs opUIWATLHON yueT-
HOH CTaBKH SBISICTCA Ins KOMMCEPUYCCKHX 0aHKkoB OpHECHTHPOM IIPH OPOBEACHHH
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KpeAMTHBIX olepauunii. Eme 01HUM METOIOM peryaupoBaHus 00LeMoB KpenuT-
HBIX PECYPCOB SIBIAIOTCS ONlEpauli Ha OTKPBITOM PLIHKE.

B03M0HOCTb OCYIUECTBIICHHS ONEpaUMi Ha OTKPHITOM PLIHKE HEMOCPC/I-
CTBEHHO TIoc/Ie IpHHATHA pemieHks Hb v B mpousBosibHbIX 00bCcMax /I€N4eT OTOT
METO PEry/HPOBAHUS YAOOHBIM I U3BATHS H30LITOUHON Macchl uX oOparre-
HHSI.

B Azep0aligkane No onepalMsiMH Ha OTKPHITOM PLIHKE TO/Ipa3yMeRaeIcs
Kyrtuis-nipogaxa Hb rocylapcTBeHHBIX IEHHBIX Oymar, pex/e seero obiurauui
M IpYrHX 00S3aTeNbCTB. DMUTCHTOM LEHHBIX OyMar sBJISETCS NPaBHTENLCTBO B
mine MunvcerepcTBa ¢prnancoB. HbB urpaeT pons riaBHOrO quiepa M arcHra mo
00CTyKMBaHUIO TOCYIaPCTBEHHOTO A0Jra. Omnepaluy ¢ IEHHBIMH OyMaraMH 103-
BOJIAKOT: OCYLECTBHThL BPEMEHHOE 3aHMCTBOBAHHC Y KOMMEPUECKHX CTPYKTYP,
KOMMEpYECKHX OaHKOB M HACEIEHHUs NI TpaBUTCIbCTBA uycpes HB BpeMeHHO
CBODOIHBIX JEHEr; COKPaTHTh MHOIALHMOHHOE (PHHAHCHPOBaAIIME AePuLIHNTA TOCY-
IApCTBERHOTO OIO/XKETa; HCIIONB30BaTh TOCYAAPCTREIHbIC LICHHBIE OyMaru il
nposenenus Hb Asepbalinkana kpeqHTHOH MOJIMTHKH M Ha €€ OCHOBE PEeryJupo-
BaTh OO0ILYIO Maccy JeHer B 0OPalCHWH M TIOBBICHTL HAIEKHOCTH KOMMEpYec-
KHX 0aHKOB, (GOPMHUPYIOILHX CBOW AKTHBBI NTyTEM NMPHOOpETEiud rapaHTHPOBAH-
HBIX TOCyZapcTBOM LeHHbIX Oymar. Hb sBisercs npoBogHuKoM BattoT110# MOJH-
THKH, BKJIIOYaAIOIIEH B ce0s KOMIUIEKC MEpPOTIPUSTHH, HaTPABIECHHBIX Ha YKpEli-
JIEHWE BHEUIHEIKOHOMMYECKHX TIO3MUMII CTpanbl. B Haubosee oOweM BHIC
BAJTIOTHAA MOJMTHKA BBIPAKACTCA B PETYIHPOBAKUY BATKTIOTO Kypca: Tposejie-
HWM BAJIIOTHOTO PETYIHPOBAHHA W BATIOTHOTO KOIITPOJs, GOpMUPOBAHHS 0(u-
UMAIbHBIX BATIOTHBIX PE3EPBOB W YIPABJICHHH UMH, @ Tak)Ke B OCYIICCTRBICHHH
MEKIYHapOJIHOI'O BATIIOTHOrO COTpyAHMYecTBa A3epOalimkana. MucrpymeHTamMmu
BATIOTHOH TIOJIMTHKY SIBIISIOTCS BATHOTHBIC HHTEPBEHUMH W (B TOM UJIH HHOW CTe-
MEHH) MHOTHE HHCTPYMEHTHI JEHEHKHO-KPEAUTHOTO PETYJIUPOBAHMs (JINCKOHTHASA
NOJMTHKA, ONEPAllMK Ha OTKPHITOM pbIHKE, YCTAHOBJICHUE PE3EPBHBIX TpehoBa-
HHH k OaHKaM ¥ 11p.).

O PeKTHBHON CHCTEMOH BaIIOTHOTO PEryJIMPOBAHUs SBISCTCA BATKYTHAS
uHTepBeRUMsA. OHa 3axkmodaercs o ToM, yTo HB AP BmemnBacres B olepaiuy Ha
BATIOTHOM PBIHKE C LEJIBIO BO3ACHCTBHS Ha Kypce pyOJis MyreM KYIUIH HIIH 11PO-
A2KW MHOCTPAHHOW BamioTel. C mepexo/jjoM K cBoOOHOMY Onpe/IeNielinio Kypca
py0ins Ha Oupaxe ero kypc Hauan cHuxkathes. Oanako Hb AP 6Guiaropaps samor-
HOM WHTEpBEHLHH 00ECTICUMIT MIABHOE W3MEHEHHE Kypca pyblid H TCM CaMblM
TIPEAOTBPATHII pa3Basl JEHEXHOH CHCTEMBI CTPaHBI.

Hb AP mnpeanpuHMMaeT psn aAMHHHUCTPATHBHBIX MEP 103BONSIOIUX pe-
FyJINPOBATh BANIOTHBIH KypC B HalpPaBJIEHHH, OTBEYANIEM YKPETICHMIO JICHEX-
Horo oOpatuenusa. K TakuM Mepam, B YHaCTHOCTH, OTHOCSTCS:

-peuieHue 00 00a3aTeNbHOM poJaXe YaCTH 3KCIIOPTHOH BRIPYYKH;

-OIpaHHYCHHE OTIEPALIUIT KOMMEPYECKUX DAHKOB MO KYTUIE-TIPO/IaXe BATIO-
Tbl Ha BAIIOTHOM PBIHKE;
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-pazpabotka Hb AP coBMecTHO ¢ TaMoKeHHEIM KOMHTETOM AjsepOaitj-
’KaHa CHCTEMbI METOJO0B IKOHOMHYECKOro M aAMHHHCTPATHBHOIO BO3JCHCTBHS
Ha KJIMEHTOB OaHKOB, HECBOCBPEMEHHO OTYHTBIBAKIIUXCA 110 TPHXO/Y IPY30B,
KYTIJIEHHBIX 32 BAJIIOTY;

bonbioe BHHManue Hb AP ynensier perynupoBanuio oOpalleHus HalH4-
HOM BalloThl. B AsepOaifjkane 3anpeluaeTci HMCNoOJib30BAHHE HHOCTPAHHOIH
BAJIIOTHl B PO3HHYHOH Topromie. B To ke Bpems kKoMmepdeckue OaHKH HMCHOT
IIpaBO OTKPBIBaTh OOMEHHBIE IYHKTHI 110 COBEPIICHHIO OQHIMANIBHBIX Orepaliii
¢ WHOCTPaHHOH BaloTOH. Eule 0HOW COCTaBHOM 4acThbI0 BAJIKOTHOH MONHTHKH
ABNSAIOTES (POPMHPOBaHHE OQHLHAIBHBIX BAJIOTHBIX DPE3CpPBOB W YHPABJICHHE
HMH.

BamotHbie pezepBel Hb AP coctosT u3 301m0Ta, OQHIMAILHLIX 34TIaCOB
HHOCTPaHHOMH BAJIIOThbI, HAXOAAILMXCS Ha €ro CYCTaX, a TAKKE B 0aHKax 3a pyoc-
KOM, THOO BIOXKEHHBIX B WHOCTpPaHHBIE LEHHble OyMard. OHH HCHOIL3YIOTCS
JUIA IIPOBEACHHA MEXIYHAPOIHBIX PacueToOB M Chnyxat odecrieuennem CTaOHIb-
HOCTH HalMOH&JILHOH BAIIOTEL. B nensx nojaep:kaHus BaTIOTHBIX PE3EPBOB Ha
npuemiemoM ypoBHe Hb ocymectrnser ynpasnenue uMu. KoHtponb 3a aesi-
TENBLHOCTBIO OAHKOB NPOBOANTCS € LIENIBI0 00ECTICUCHHS HX YCTONYMBOCTH H 0JI-
AepKaHHA cTa0HIBHOCTH Ha PHHAHCOBOM PEIHKE HOCPEACTBOM TPEAOTBPALICHHS
CHCTEMHBIX pHcKoB. OH npegycMaTpuBaeT UENOCTHRIM W HENpPepbIBILI HAA30p
3a OCYIIECTBJIEHHEM 0alikoM CBOEH AESATENLHOCTH B COOTBETCTBHH C JICHCTBYIO-
MM 3aKOHOAATENBCTROM M MHCTpyKUMsMHU. Ilpu ocymectrnennn Hb AP ¢yuxk-
LIMH HaA30pa H KOHTPOJIA 3a JAEATENLHOCTbIO KOMMEPYECKHX 0aHKOB B €T0 3ajayy
BXOJAT: BblAaya JMUEH3UH Ha 0aHKOBCKYIO AEATCIBHOCTB, NPOBEPKA OTYETHOC-
TH, TIPEOCTaBIAEMOH OaHKaMH, PEBH3UM Ha MeCtax W KOHTPOIb 3a colntoje-
HHEM O0aHKaMH HOpM OaHKOBCKHX Oriepalmii.

Hb AP unTepecyloT, B IepBYIO OUepe/lb, COCTOSSHHE W YCTOHYMBOCTD OaH-
KOBCKOH cHcTeMbl. OH aHaJIM3UPYET CTerieHb CoOmoaAeHHS OaHKamMH 3KOHOMH-
4YECKMX HOPMATHBOB, OTYHCIICHHH B LEHTpAJIM30BaHHbIC (DOHAEI M onpeuenser
3P PEKTHBHOCTD rOCYAAPCTBEHHOIO PEryIHPOBaHHs DalKOBCKOH JEATEIBHOCTH.
JApyrumM KOCBEHHBIM HHCTPYMEHTOM BIIHAHHSA Ha ACHEKHO-KPEAUTHYIO MTONHTHKY
ABJIAETCA PEryTHpOBaHHE opuIHaIbHOH yueTHOH crarku HE.

OduunanpHas yueTHas CTaBKa CIY)KHT OPHEHTHPOM JUIS PHIHOYHBIX CTa-
BOK IO KpeAWTaM. YCTaHaBJIHMBas ypOBEHb OQHUHAILHOW YUETHOH crask, Hb
ONpPEeAENAeT CTOMMOCTb NPHBIIEYEHH KPEIUTHBIX PECYPCOB KOMMEDPUYECKHX OaH-
KOB.

Hb AP sBnseTcsa npoBOAHHKOM BATIOTHOH NOJTHTHKH, BKNOHaioUleil B ce0s
KOMIIEKC MEPOTIpHATHI, HanpaBlICHHbIX HA YKpPeTsIeHUE BHEIIHEIKOHOMMYCC-
KHX TO3HUWHA CcTpaHbl. MHCTpyMEHTaMH BAIIOTHOH MONUTHKH SABJSAIOTCSA BaJIOT-
Hbl€ HHTEPBEHLHMH W B ONPE/ICICHHOM CTENIEHH MHOIHE WHCTPYMEHTRI AEHEKHO-
KPCAHMTHOIO PETYNHPOBAHHUS (AMCKOHTHAsA MOJIMTUKAE, OMCPaldH Ha OTKPLITOM
PBIHKE, YCTAHOBIICHHE PE3CPBHEIX TpeOOBaHMH k OankaMm u Ap.). Perymuposanue
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BTOTHOrO Kypca — Ba)kHeWilee HampapjieHue AedrejpHocTH Hb B Bamornon
cepe.

Hb nepuoandecku nepecMaTpuBacT CTPYKTYPY BaIKOTHBIX PE3EPBOB, YBE-
JIMYMBast yIE/IbHbIA BEC BATIOT, KOTOPbIE B JaHHBIH MOMEHT ABJIAIOTCS randoJiee
yctonunseiMu. bonbsuioe BauManne Hb AP ynenser perynmuposatinio odpalienns
HaTMYHON BaMOTBEL. KOHTpPOIb 3a JeATeIbHOCThIO OAHKOB IIPOBOJAMTCS C IEIB
obecneynTs YCTOHYMBOCTD OTE/IbHbIX OAaHKOB H IIPEAYCMATPUBACT 11ETOCTHBINA U
HENpepbIBHbI HaJ30p 3a OCYILEeCTBIEHHEM OAaHKOM CBOCH ACATCIBHOCTH B COOT-
BETCTBHU C JEHUCTBYIOLINM 3aKOHOATEIBCTBOM H MHCTPYKIIHAMH.

OcHoBHbie pyHknun LlenTpansnoro banka

DUHAHCOBBLIN areHT MPaBUTENLCTBA

Opraruzanns IJIaTEXKHO-PACYCTHBIX OFIOLICHMIA

PerynupoBanue AeSTENBHOCTH KPEAUTHBIX
WHCTHUTYTOB

ITpoBeneHye BATIOTHOH TIOJIUTUKHN

PedunaHcupoBanue kpeanTHO-OAHKOBCKUX
HUHCTHUTYTOB

IIpoBeenue JeHeXXHON TIOJIUTUKHU

OcHOBHBIe (PYHKIIMH LEHTPaIbHOro OaHKa

SOmMuccuy 0aHKHOT
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I'JIABA 4. KOMMEPYECKHE BAHKH

4.1. OCOBEHHOCTH ®YHKUHOHHUPOBAHUA
KOMMEPYECKUX BAHKOB

B HacTosiiiui MOMEHT Ha (PHHAHCOBBIX PBIHKaX CYLICCTBYET JABa OCHOB-
HBIX KaHasla MOJY4YEeHHMs pecypcoB — MpPsAMOH M KOCBEHHBIH. B uepsoM cmyvae
dbupma yaopiIeTBopser MOTpeOHOCTh B HEOOXOAMMBIX pECypcax HampsMYH0 Ha
(OHIOBOM pBIHKE MyTeM pa3MEeLIeHHs] LUEHHBIX OyMar HJIM NoJydas 3aiMbl y
JpPYTHX KOMIAaHHWHA, HMEIIUMX UX u30biTok. He McHee BakHBIN KaHam — Mocpei-
HUKkH. Ha QUHAHCOBBIX pBIHKaX CyLIECTBYET Psi MOCPEAHMKOB, aKKyMYIHPYHO-
IIMX ¥ TIepepachpeeNsStoIUX pecypehl - 0aHKH, CTPaxoBble KOMIaHHH, HHBECTH-
LHOHHBIE, TEHCHOHHBIE GoHaB! U np. McTopuuecku ciaoxunock, uro B CIITA oc-
HOBHBIM HMCTOYHHKOM PECYPCOB JUIS KOMIIaHHH SBIseTCS (HOHIOBBIN PBIHOK, B
EBporne, ocobenHo B ['epmanuu — Oankwu.

Kommepueckuit Oank sBnseTcs (DUHAHCOBBIM TOCPCAHUKOM, o0ecre4u-
BalOIIMM paCTIpe/iesIeHHe PecypcoB IKOHOMMYECKOH CHCTeMbl OT CYOBEKTOB
UMEIOIIUX UX U30BITOK K CYOBEKTaM, UCTIBITHIBAIOIIMX UX AChHUUMT. B cury cBo-
ero 0coboro nojoxkeHusi GAaHKOBCKAs CHCTEMA MIPAeT BaXKiIeHLIyo pojb B obec-
MEYEeHHH HOPMATTBHOIO (HYHKLIMOHUPOBAHUS S3KOHOMHUKH.

KpeauTtHble OpraHu3anuu HCIOJHIIOT POJb CBOEOOPA3ILIX YIOTHOMO-
YEHHBIX «KOHTPOJIEPOB» 3KOHOMMYECKOH CHCTeMBI, 0becrcunBas nepepacnpeic-
JIeHHe pecypcoB Ha 0asze MPUHUMIIOB MJIATHOCTH K BO3BPATHOCTH B I10MTH3Y HaH-
oosee 3GHEKTUBHBIX IKOHOMHUYECKHX CYyOBEKTOR, HAMpPaBISOILMX CpeAcTBa Hd
pa3BuTHE OW3HEca, CTUMYJIHPYS pa3BUTHE 3KOHOMHUYECKOH cucTeMel. IIpu 3TOM
0aHKH TPMHUMAaOT Ha cebs OCHOBHBIE PUCKM pa3MCIUEHHUS CPEACTB, & Takxke
obecrneunBaoT TPaHCHOPMHUPOBAHHE PECYPCOB IO CPOKAM M TLTATHOCTH B Hanbo-
nee yanoOHOM JUIsl KpeAMTOpPOB U 3aeMIMKkoB Buae. Habpas 3Haunre/n HBIH «I1yJ1»
(noprdens) cpaBHUTENBHO HEOONBIIMX ACMO3UTOB (PHM3UUCCKHUX JIML, HMEIOUIMX
cpokHd oT | Mecsla [0 rofa W BhIIE, & TAKKe UMesl 1eCUHKAEMBIC OCTaTKH [0
BOCTpeOOBaHHs, OAHK MOKET PasMecTHTh ITH CPeACTBA B KPeAMTIIbI 1TOPTdCID,
COCTOSIIIMI M3 3HAUUTENBHO 0oJlee KPYMHBIX CYMM, HMEIOLIUH 3HAYMTENBHO DO-
Jee BBICOKMH CpeaiHuil cpok mnoramenus (Bo3spata). He Menee axHas GyHKUMA
— oDecneyenue pacyeToB MexIy CyObeKTaMu PBIHKA, a TAKXKe CO3JaHMs JEHET 33
CUET MYJIBTHUIUTHKATHBHOTO 3dexra (B Mpouecce BbIIAYH KPETUTOB).

B ynpomennom Buge cxema pyHKUHOHHUPOBAHHA KPEIMTHON OpTaHH3a-
UMM BBINIAAMT ClleAyrolium obpasom. OcHoBy moboro HaHka COCTaBIAET €ro pe-
CYpcHas, WM KIMEHTCKas 0a3a, COCTOsIas W3 NPUBIEYEHHBIX CPEACTB KIIHMEH-
TOB, BKJIIOYAIOIINX, C TOUKH 3PEHHS TUIaTHOCTH M CPOYHOCTH, CIEAYIOUIHE KOM-
TOHEHTBI:

- cHera 1o BOCTpC6OBaHH}I - GCCHHHTHMC HITH CPaBHUTCIIBHO HEIOpOTHe
OCTATKH HA TeKYIIHMX PACUYETHBIX CUETaX KIHEHTOB;
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- TUIATHBIE JETIO3UTHI OPHIHMCCKHX JIML M HAaCeJIEHHS, pHBJICYCHHbBIE HA
OTpe/IeJIEHHBIH CPOK;

- coOCTBEHHBIH KanuTan 0aHKa, BKIKOYAOWHKI ycTaBHOH (OHJ, BHecel-
HOr0 yupeauTesMH OaHKa, YacTh PC3EPBOB CO3AaHHBIX MO MOKPHITHC PHCKOB M
HepacnpeeeHHYI0 pHObLIb.

YKazaHHbIE pecypchbl pa3MEIaroTCs B aKTHBBI HPUHOCALINC TOXOH (Kpe-
JIMTHI, LIeHHRIe OyMary, rexkcens). [ obecrieyeHus iiarexeld KIMEHTOB 1 0bec-
HeyeHHus: X NoTpeOHOCTEeH B HATMYHBIX CPelCTBax OaHK JOJDKEH JIepkKaTh OTpe-
JIeIEHHYIO JOJIX0 BBICOKOMHKBHAHBIX aKTHBOB, KaK NPaBHII0, He HIPHHOCILINX J0-
X0 — OCTaTKOB B Kacce, Cpe/ICTB Ha KOPPECHOHACHTCKOM cyete R TlerrrpanniioM
b6anke u T.4. [ToMHMO 3TOrO, KpeIuTHas OpraHu3auusa o0sd3aHa HCHOJHSTH pe-
3epBHbIe TpeboBaHus LleHTpasbHOTO OaHKa, pa3Menias 4acih M3 HPUBJICHEHHBIX
pecypcoB B lleHTpanbHOM OaHKe, IO KOTOPHIM MPOLEHTBl HC HAYMCISAIOTCA.
Tawoke He NPHHOCHT JOXOJ0B MMMOOHIHM3ALMA - AKIMBLI, PA3MEIIEHHbIE B OC-
HOBHBIE Cpe/ICTBA — 3[laHuA, DaHKOBCKOC 000pya0oBaHue | T.1., Ou3HeC 6¢3 KOTOo-
PHIX HEBO3MOXKEH.

Kpome ykazaHHBIX BBIIIE HPOLEHTHBIX PACXO/AOB, HPENCTABISIONINX CO-
00#1 TIaty 3a pecypchl - HPOUEHTOB, YIUIAYEHHBIX TO TIPHBICUYCHULIM MeKOaH-
KOBCKHM KpeJuTaM, JEeNO3UTaM IOPHAHUECKHX M YaCTHBIX JIML, KPCHTHAS Opra-
HM3aUuus HECET HENPOLEHTHBIE pacxonbl. IIpexne Bcero HTo yClIOBHO-NOCTOAH-
HBIE 3aTpaThi, He 3aBHCALIKE OT 00beMa OINepalHOHHON AEeATENbHOCTH, GaKTHyec-
KH 3TO 3aTparhl Ha cojlepkaHre OaHKa: 3apIulaTa MepcoHaIa, apeHa, colepXanue
HOMELIEeHHH, CBA3b, KAHLEIAPCKHE TOBAPbI, XO3AHCTBCHHBIC PACXO/BI M T.1I.

OnHaxo 3TO ewe He Bce. Bce (uHAHCOBLIE OIEPALIMH UMEIOT Ty HIIM
HHYIO CTEHIeHb PHCKA, YeM BBILIE JOXOTHOCTH OIepaLii, TCM BBIIlle PUCK — 3ae¢M-
MUK MOXXET HE BEPHYTH KpeJuT, LeHHas Oymara Moxer ObITh He MOrallleHa B
CpPOK HMJIM ymiacTh B UeHe. BeneacTBue storo dunancopas ciayxkba 6aHka B coort-
BETCTBHH C TpeOOBAaHUAMH HAA30pPHBIX OPTaHOB CO3/4€T pe3epBbl Ha MOTEPH IO
TeM WJIM MHBIM BHIAaM aKTHBOB, YTO B CBOO odepejapb cUIC OOJICC YBeJTHUHRACT
pacxoab! 6aHka. Takum 00pa3oM, MOKHO KOHCTATUPOBATh, UTO OAHKOBCKUIT OM3-
HeC NpeAcTaBiIgeT co00i MOCTaTOUHO XJIOMOTHOE M PUCKOBAHHOE JICIO.

bananc kpeauTHONM OpraHM3al¥M AHATMTHYECKM MOXHO IPEJCTaBHTh B
cinenytomeM Buge: A= P+ C,tae A —aktusbl, P - maccusrr, C - Kauurain Oanka.

HeManoBaxuoe oTinuune 6aHKa OT KOMMEPYECKOH (hUpMBI 3aKITFOUYAETCS B
COOTHOILIEHHH COOCTBEHHBIX M IPHUBJIEUEHHBIX CPeICTB — TaK HA3bIBACMOI BelTH-
YUHOW (HHAHCOBOrO phiyara. baHK ONEpHpyeT B OCHOBHOM IIpPHBJIEYEHHBIMH
CpelCTBaMH KJIHMEHTOB, BEJIMYHMHA KOTOPBIX MOXET cocTaBaTh a0 90 % ot 06-
IHX NacCHBOB OanaHca. BelHYHHY HCHOJIB3yeMOro (GhMHAHCOBOIO Phiudld MOK-
HO OLCHHTH, MCHOB3YA OKa3arellh MYIbTHIUIMKaTopa Kanutaila (MK)- (EM —

: o A
Equity multiplier) paBHOTO OTHOIIEHHIO AKTHBOB K Kamurtany Oanka: EM =E;,

rae A — akrubl, C — kanutan 6anka. YeM BBIIIE 3HAUCHHE MYJIHTHILIMKATOPA KaITH-
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Ta7a, YeM MEHbLIE yPoBEHb 00ecreYeHHOCTH 0aHKA COBCTBEHHBIMU CPEICTBAMU.

Benuunna obpaTHag MyJbTHILUIMKATOPY Kanutata HazbiRacTcs Koa(hdu-
IIMEHTOM JOCTATOYHOCTH KanuTana (Tak Ha3biBacMblil kod(pduuuent Kyka):
1 C

EM 4

TpalULIMOHHO cYHTAETCSH, YTO KAITUTAT UTPAET OCHOBIIYIO poiiL B obecrne-
yeHnHn Oe3onacHocTH ODAHKOBCKOH AeSTeNILHOCTH, CITya MOKPBITHCM IO BO3MOX-
HBIMM TIOTEPSMH, T.€. NOTEHUHATBHBIMH W PCATBHBIMH PUCKaMH BAaHKOBCKOH Jies-
TesibHOCTH. TakuM oOpa3zom, ueM Bblllle KarnuTan, 1.¢. 0o:1biue [(0cTaTOYHOCTD Ka-
NMuTaJa U TEM MEHbLUE MYIbTHUIJIMKATOpP KanuTajga, TCM BBILIC YCTOHYMBOCTH
KPEAHUTHON opraHuzaluu ¥ HaobopoT - yem Oosblue (pMUAHCORBIA pBITAr M
MEHBIIC JOCTAaTOYHOCTh KanuTada — TEM HWXKE YCTOIUMBOCTL WM BBILIE PHUCK
OaHKpOTCTBA.

CucteMa OyXTasITepecKOro y4era — 3TO OCHOBAHHOC 1Ha JOKyMEHTax He-
NIpEPBIBHOE, B3aHMOCBI3aHHOE OTPAXKEHHE JIHHAMHKH CPEICTB U XO3STHCTRCHHBIX
orepalMii B JIeHEKHOH dopMe, KOTOPOC OCYIIECTBISACTCS 1O ¢AHHBLIM NpaBHIaM
1 popmam B nnTepecax GopMHPOBAHHS MACCHBOB CTATUCTHUYECKWX JIAHHBIX, y3a-
KOHEHHBIX TOCYMapCTBEHHBIMU OpraHaMu ynpasieHus. [To gaHHeIM OyXrantep-
CKOTO yueTa COCTaBJIeTcs OyXrajnrepckasl OTYETHOCTh — CHCTEMa 110Ka3dTeICH,
XapaKTepU3yIOLlasn COCTOSHUC CPEJCTB M XO3JHCTBEHHO-(DHMHAHCOBYIO ACATE/Ib-
HOCTh OaHKa 3a oT4eTHBIH nepro (Mecsil, KBapTas, 1ol).

Cornacno «ITpaBunam BeacHus OyXranTepcKoro ywera B KPCAMTHBIX op-
raHu3anHsX» OCHOBHBIMH 3ajla4aMu OYXranTepcKoro yueTa SBISIOTCS:

* dopMupoBaHUE AETAILHOI, TOCTOBEPHOH M cojiepkaTeIbHON HHPopMa-
LMK O AEATEJBHOCTH KPeJMTHOH OpTaHH3alW{ M €€ MMYLIECTBEIHOM TOI0XKe-
HUH, HEOOX0MMMOH BHYTPEHHUM I10JIb30BATESIM OYXTaqTCPCKOH OTYETHOCTH —
PYKOBOAMTEINM, YUPSAUTCIIIM, YHACTHUKAM OPTAHU3ALMH, d TAKXKE BHEHTHUM —
MHBECTOPAM, KPE/IUTOPaM U IPYTHM MOJb30BaTeNsIM OYXTanTCpCKOH OTYETHOCTH;

* B¢JEHHME NoApobHoro, MOJIHOTO W AOCTOBEPHOro OYXTanTepcKoro ydyeTa
BCEX OAHKOBCKHX Olepauuii, HAIUUMs U ABUKEHUs TpeOOBaHHI H 00834 TCILCTR,
UCIIOJIB30BAHNA  KPEAWTHON opranusauuedl MarepuanbHBIX M (PUHAHCOBBIX
peCypcoB;

* BBISIBJICHHE BHYTPHUXO3SHCTBEHHBIX Pe3epBOB A5 obccrieucHUs BrHan-
COBOM YCTOWYMBOCTH KPEAWTHOH OpraHU3alluM, NP0 TBPALIECHUS OTPHLUATCIIb-
HBIX PC3YJIbTaTOB €€ AESTCIbHOCTH;

* WCIOJIb30BaHHE OYXIaiTEPCKOTO ydeTa JLsl HPUHSTHS YIIPABTEHUCCKHUX
pELIEHH.

Cucrema Oyxranrepckoro yuera 6asupyeTcs Ha NMPHHLMIAX, TPUHATBIX
BO BCEM MHpe: CIUIOIIHOM JOKYMEHTHPOBAHMH; WHBEHTapH3aluu; 0000IeHnH
uH{popMalMu Ha cyeTax; ABOMHON 3alIHCH; COCTaBIEHUH OanaHca U OTYETHOCTH.

OcyliccTBIAS OpraHU3aiifie OyXTranTepekoro yueta, Oallk MoXeT camoc-
TOATENIbHO YCTAHOBHTB!

Kc
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* YYECTHYIO TIOJIMTHKY;

* Opranu3alMonHyo GopMmy Oyxrantepckoil paboOThl, OCHOBAHHYK Ld
KOHKPETHBIX YCIOBHSIX X035 ICTBOBaHN;

* popMy M METOAbl OYXTAITEPCKOTO YYeTa, TCXHOIOTHID 00paborku yyeT-
HOM MH(DOpPMalMK, OCHOBBIBasAChH Ha JAcHcTByroumx B Poccuiickoin ®cacpanuu
dhopMax 1 MeToaax, IPH COONIIOACHNH O0IIHX METOAOIOTHUECKUX IPUHLIMTIOB,;

* CUCTEMY BHYTPHOAHKOBCKOIO (yNpaBIEHYECKOI0) y4CTa, OTYETHOCIH M
KOHTPOJIS.

baHK MOXeT BbIACHATL HA OTAENBHBIN OamaHC CBOW pUIIHaILI, IPEACTaBH-
TeJILCTBA, OTACTIEHMSL.

ITon yuerHoil monwutvkoil O0aHKa TOHHMAETCS COBOKYLIIOCTH HCMOJIB3YC-
MBIX CTIOCODOB BeIEHHS OYXT@ITEPCKOrO y4eTa — NMEPBHYHOrO HAOIIOIEHUS, CTOU-
MOCTHOI'O W3MEPEHHs, TEKYLUEH IPYNIMHMPOBKH M UTOroBoro o0oO0IeHHs (akToB
X034HcTBEHHON JesaTenbHocTH. K cnocobaM BeJeHUs OyXramTepckoro yuera OT-
HOCATCSI METOAbI TPYNIIUPOBKM U OLEHKHU (HaKTOB X033 HCTBEHHOI JKM3HH, TALICHHS
CTOMMOCTH aKTHBOB, TIPUEMBI OPTaHN3alMU JOKYMEHTOO0OPOTA, HHBEH TAPU3AllHH,
CTIOCOOBI IPUMEHEHHS CHETOB OYXTaNTepCKOro y4eTa, CHCTEMBI YYETHBIX PCTHCT-
poB, 06paboTKH HHGOPMAIIMH U HHBIE CTIOCOOBI, METOB! U IPUEMEL.

YueTHasd TNOJMTHKA AOMKHA OTBEYAThH CIEAYROIUMM TpeboBanusaM. Oua
JomKkHa ofecrnieunBaTh TIOJHOTY OTPaKEHUs B OyXranTepckoM yuete Bcex dak-
TOB XO3HCTBEHHON neATENbHOCTH. PaKTbl XO35HCTBEHHON KH3HU JOJDKIILI OT-
paxaThCcs B yYETE CBOEBPEMEHHO. JloJkHa 0OecTiedHRATECs OOblIast TOTOBHOC-
Tb K YUCTY NOTCPb (PACX0I0B) M NMACCHBOB, YeM BO3MOXKHbBIX JOXOJO0B W aKTHBOB
(3TO TIPENATCTBYET CO3JAHHIO CKPBITHIX PE3EPBOB); WIILIMH CJIOBaMH, YUCTHas
TIONTUTHKA JIOJKHA OBbITh OCMOTPUTENBHON. DaKThi X03AHCTBCHHOH NIESTENBHOCTH
JOMKHB] OTPaXKaThCsl B OYXTanTepcKoM yUYCTC MCXOUs HE TONBKO U3 HX MPaBOBOM
(hopMBI, HO M M3 IKOHOMHYCCKOTO MX COIEP:KAHMS M YCIOBHM XO3AHCTBOBAHUA.
OT0 00ecieunBaET NPUOPUTET CoAEPXKAaHHU nepea (HOpMOil B YUCTHOW TIOJMTHKE.
Kpome Toro, ona JomxHa o0eceuuBaTh TOXKJACCTBO JAHHLIX AHATHTHUECKOrO
ydeTa 000poTaM W OCTaTKaM I10 CHETAM CMHTCTHYECKOTO YUYETa Ha MCPBOE YUCIO
KaXJOTO MeECAla, a TaKke Nokaszareneil OyXTralTcpcKoi OTUETHOCTH AaHHBIM
CHHTETHYECKOIO W aHATTUTHYECKOIO yUETa.

Haxonewn, ydeTHas nosMTHKa JOMMKHA OOCCICHMBATE palMOHAILHOE U
3KOHOMHOE BEIEHHE OYXTanTEPCKOTO YYETa, UCXO/ist W3 YCIOBUI XO3:HCTBOBA-
HUsl U BEJIMUMHB] OaHKa.

3anMCH O COBEPLICHHBIX XO3AHCTBEHHBIX OTICPAIIMSIX TIPOM3BOIATCSA B PC-
TUCTpax OyXIralTepcKOro yyeTa CTpOro Ha JOKYMEHTalbHOH ocHoBC. [Topsiok
CO3JaHMs, NPUHATHA W OTpPaXeHHsA B OyXranTepCKOM YHETE TEPBHUUHBIX JOKY-
MEHTOB pernamMeHTHpyeTcs [lonoxkennem 0 JOKymeirrax W JOKYMEHTOOO0OpOTe.
IlepBHYHBIE JOKYMEHTBl (QUKCHPYIOT (AKT COBEPINCHUA XO3HCTBEHHOH Omepa-
unn. OHKW OJDKHBI COEPXaTh AOCTOBEPHBIC AaHHBIC U OGOPMIITLCA CBOCBpE-
MEHHO, B MOMEHT COBEPHLICHHS ONEpaliH.
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4.2. OITIEPAIIUU KOMMEPYECKUX BAIIKOB

[IpeanpunyMaTtenbekas AeITeIbHOCTh Ka/I0T0 KOMMEPUYEcKoro 0aHka Ha-
quHacTcA ¢ GOpMUpoBaliHs ero COOCTBEHHBIX H IPURJICUCHHBIX CPEICTB. OTH
CpencTBa 00pa3yroT MacCuBbl ¥ OTPAKAOTCA B COOTBCTCTBYIOIIMX pasjcnax Oyx-
raaTepckoro 0asaHca 0aHka.

IIpuMepHBIH nepedeHb OCHOBHBIX CTATEH MacCHBa COBPEMEHIIOIO KOMMEp-
4ecKoro 0aHKa MOXKHO MpPe/CTaBHUTH B CJIEYIOLIEM BHILE!

— CoOcTBeHHbBIE cpeacTBa OaHka: yctaBHOH GoHa; pesepBHbIH doHit, Porn
Pa3BUTHS KaNUTAILHOTO MMYIIECTBA, (HOHA COUHATBLHOIO Pa3BUTHs; GOHI yupe-
auTenen; npoune GOH/IbI.

ITpuBneyeHHbIC CPEACTBA NPEATIPUATUH, OPTdAHH3ANMH KM YUPCKIEHUH:
pacycTHbIe ¥ TEKyUIUe cueTa NpeAnpusTHH, oprabuzauuii n yupexnenuit, cbepe-
rarvebHbie CYeTa NpEeANpUATUH, opraHu3audil v ydpexjenuid. IlpusrcycHuble
CPeACTBAa HACEJIEHMA: BKIIa/Ibl TPAXK/IAH /10 BOCTPeOOBaHUS; BKIAAbI IPAX Al HA
CPOK 70 OJIHOrO MeCAUA; BKAAAbl I'Pa)/iaH Ha CPOK JO TPEX MECAUCB; BKIalbl
TPaXK/JlaH Ha CPOK 0 LIECTH MECALCB; BKJIAAbI I'Pax/laH Ha CPOK CBhillle TOJia.
[IpuBieycHHbIe cpe/cTBA OAHKOB: KPEIHThE APYTUX O4AHKOH; TIPOTIHE KPEAUTOPBI.
[Ipouue naccuBbi: MPUOLLIb; MPOYHE I1ACCHBBI.

OTnpaBHbIM MYHKTOM paboThl OAHKOB CiIykHT (JOPMHPOBAHUC HX YCTaB-
HbIX KaruTaioB. Kak npaBuilo, 3TU KalHTajlbl CO3AOTCS Ha OCHOBE HALMOHAIE-
HbIX TPaJMUKI OAHKOBCKOTO Jejla pa3/IMYHbIX CTpaH Mupa. B 3aBucMMOCTH OT
cocTaBa yuypesauTesiell 1 MOJeNIM OPraHu3allii YCTARHBIX KanuTanoB 6aHKH 110/1-
paszensiioTCs Ha 4acTHbhIE, NAEBbIC ¥ aKIIHOHEPHbIC.

I"naBHBIM KanajioM yBETHUCHUS aKIIMOHEPHBIX KAHUTAIOB 0AHKOB SIBJISETCS
nNpHObLIL OT OW3HEC-KPETUTOB, T.€. OT KPEAMTOBAHMS IPETIPHATHH pa3smHUHbiX
oTpacieil HapoaHOro Xo3sicrBa. [IpuObUIL CTYXKHUT OCHOBHBIM 110KazaTeseM Qu-
HAHCOBOH JleaTebHOCTH 0aHKa M TMOIATBEPKIACT ero NpodeCCHOHAIbHBIH aB10-
pHTET Ha PLIHKC CCYAHBIX KAIHTAJIOB.

Pazmep npuObliy OTpaKaeTCs B €KEIHCBHBIX, MECAUYHBIX M I'OJOBEIX OyX-
ranTepckux OajgaHcax, a Takke B NepCreKTUBHBIX (PHHAHCOBBIX MJaHaX Kak oc-
HOBHBIX CTpaTervyeckux JOKYMEHTax MoBejeHHs 0aHKa Ha pLIHKE CCYIHbIX Ka-
NUTAN0B. DTH TUIaHbI PEACTABNAOT co00i npeameT raydouaiinei kommepyec-
KOH TaiHbl, OHM He 00cyKJat0Tes BHE CTEH OAHKOB U HE 11YOIUMKYIOTCA B OTKPbI-
TOW TCYaTH, {IOCKOIbKY COJICPXKAT TEPCNEKTUBHbIE HanpaBlReHHUs OAHKOBCKOH
JEeATeTLHOCTH Ha JICHEKHBIX PhIHKAX.

B coorBeTcTBUM € MCXKAYHAPOJiOH NMPAKTHKON pacnpesiesleHuc npudbuin
NPOU3BOJIUTLCA MO UTOTaM JIESTeNbHOCTH 3a roj. HepacnpeneneHHas 4acTh yuH-
THIBAETCS B TeUCHUE rofa Ha cueTe npudblieil 1 YOBITKOB U CJIYXKHT HCTOUHHKOM
ornepanui 6aHKa 1o KpeMMTOBAHHIO €TI0 KITHEHTOB.

IMomumo ycrtansioro donna npudbiiib HCNOIb3yeTes s 0OpazoBaHuA pe-
3epBHBIX (OHAOB. DTH DOiAbl CO3NATCA A1 00CCIICUCHUS TIATEXECIIOCOOHOC-
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TH W DKOHOMHYeCKO# Oe3onacHocTH OaHka. BeanunHa pe3epBHBIX (POHIOB MO-
xet pocturath 50% ycraBuoro kanutana. Cpeacrsa 31ux QOHIOB HCIONB3YIOTCSH
VI KOMIICHCAUWH BO3MOXHBIX YOBITKOB BCaenctsuc OC3HaACKHON 3a/10iKett-
HOCTH KJHEHTOB IO CCyJaM, APYTHX OaHKOB MO MEKOAHKOBCKHM KpeAu-TaM, a
TAKX€ COBMECTHBIM NPOEKTAM H JIPYTHM OIEPALHUIM.

ITo ciroxuBLIelcsd B OOJIBIIMHCTBE CTPaH MUpa TPaAHUHH padoTa KomMmep-
yecknX OaHKOB ONHPAETCsA HA TPH TOUKH — JMKBHANOCTD, M1aTEXKECIIOCOOHOCTD U
nprOBUIbHOCTE. [l0o3TOMY 115t OAHKOB OYEHb BaXHO, MITOOBI BKITARI 11AX0HIIHCE
B 000pOTE Kak MOHO OOJblliee BPEeMs C HaAeKHOH rapaHTHeH WX XPaHCHHS.
[Toa aTuM yriaom 3peHHs Bce BKJIAABI MOAPA3ACIAIOTCT Ha TeKylHe (10 BOCTpe-
OOBaHMA), CPOUHbIC (HA ONPEACJICHHBIN NEPHO/) U COEPEraTeNbHBIC HA JUIMTENE-
HOE BPEMSI XPaHCHHSA).

TexylHe BKIaAbl NPEACTABIAIOT COOOM AECHEKHBIE CPCACTBA HACETEHUS,
npeJHasHadeHHble 11 OPAWHAPHbIX IIATEXEH 110 HOKYIIKE IIPOI0BONBCTBCHHBIX
Y TIPOMBINUIEHHBIX TOBapPOB MOBCEIHEBHOTO cnpoca. [loMHMO 3TOTO OHH pacxo-
JYIOT Ha OIJIATY KBApTHPHBIX, KOMMYH&IBHBIX M OblroBWX ycayr. Bxiangux
HMEET NPaBO €XETHEBHO PaCcX0/0BaTh JICHEXHbLIE CPEelCTBA B NIpcesiaXx ocTarka
Ha JIMLEeBOM cdeTe Oe3 ClelHalbHOro yBeIOMJIeHHs 00 H3LATHH BKJIAJA.

B MexnyHapo/iHOI NPaKkTHKe KalleHapHble CPOKH BKJIAJIOB N0IPA3)Ieisilon-
cs Ha ueTsipe rpymnbi: oT 30 no 89 nueit; ot 90 mo 179 aneii; ot 10 g0 359 nHeit
u Oonee 3660 nHell. YcTaHOBIECHHE TAKUX CPOKOB TI03BOJIET JIOCTUTHY L €HHO-
o0pasus B pacyeTe NPOLEHTHBIX JICHET KOMMEPUECKUMY OaHKaMM Pa3HBIX CTPaH.

Cpounbiec BKJaAbl TIPHHUMAIOTCA OaHKaMM Ha TBEp/l0 (HUKCHPOBAHHBII
nepuo. Ilpu U3bATHH CPEICTB JI0 HACTYILICHHS CPOKa BKIaa4HK 00d3aH yBEO-
MUTBL 00 3TOM CBOI DaHK. 3T0 HEOOXOIMMO IS TOTO, UTOOL CBOCBPEMEHHO M0/~
TOTOBHTLCA K QIIC€pAlMH H IOJAaTh 3aABKY Ha IIOJIYYEHHC H€O6XO,HHMI>IX MOJIKPCEIl-
JIenHit B MecTHbBIH opral ueHrpanbHoro 6anka. [loatomy cpounbie BKIagpl Hau-
Oosee N10JIHO 0TBEUAIOT TPeOOBaHUAM HE30MACHOCTH PECYPCOB KPEIUTOBAHUS H B
HAISKALEH CTENECHU IapaHTUPYIOT OaHKH OT BHC3AITHOTO HM3LAIHS JEHEKHBIX
_ CPEACTB, CTABALIETO NOJI yJap HX IJ1aTeXeCIOCOOHOCTS.

CoheperaTe/ibHble BKAAABLI NpHBJIeKatoTcs OaHkaMH Ha cpok Oosee 359
nHeH. I'1aBHag OTIHMYHTENbHAs 0COOCHHOCTh TAKHX BKJIAJOB — HH3KHC TEMITLI
pocTa BeaeAcTBHe 00pa30oBaHMsA JACHEXKHBIX CPEJICTR 3a CYET TPYMOBBIX J[OXOI0B
(decTHO 3apaboTaHHBIX JicHer). Kak npaBuio, HCIIOAb30BAHKHE 3THX BKJIAIOB T1PO-
HCXOJIUT T0CJIE JOCTHXKEHHS! He0OX0AMMOT0 YPOBHS JIJIst COBCPLIEHHS COOTBETCT-
ByrolLiel NOKYNKH. B CBA3M ¢ 3TUM cOeperareibHbIe BKIIA/ILI PACCMATPHBAIOTCS
KaK Kjnaccuueckas GopMa BpeMeHHO OTJIOKEHHOTO Cpoca HaceJIeHUs HA TOBAapHhI
W YCIOYTY AIUTEIBHOTO 10J1b30BaHNst (KBApTHPEI, 10Ma, aBToMOOMH, MeOebHbIE
TapHHTYPBI, 3apYOeIKHBIE TYPHCTHUYECCKHE MOE3TKU U 'I.11.).

OCHOBHBIC AKTHBBI DAHKOB COCTOSIT U3 3€MEJIBHBIX YYACTKOB, 3/TaHHH, CT-
POCHHUH, CTOSHOK JUIf AaBTOMOOHJIBHOTO TPAHCIIOPTA, TEXIIONOTHYECKOTO 000py-
NOBaHWsl, TPAHCIIOPTHBIX CPEJICTB U APYTHX MaTePHAIBHBIX 00BCKTOB.
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O60opoTHBIe AKTUBBI BKIIOYAKT HAIMYHBIE JICHEKIIbIE CPCACTBA, CPEACTBa
Ha pa3inyHbiX OAHKOBCKMX CYETax, ACHEXKHBbie 003aTCIAbCTBA 3aCMILMKOB, LEH-
Hble OyMaru, HHOCTPaHHYI0 BATIOTY W TIPOYHE 11eHHOCTH.

baHk# SBIKIOTCS TMABHBIMU MOCPCAHMKAMHU B COBEPTICHHUH ACHEXKHbIX Of1¢-
paunil o6lecTBa, M N03TOMY OCHOBHAs poiib B X padoTe npuHamiexut 0dopoT-
HBIM WM TEKYIIMM akTHBaM. /[ng dopMHupoBaHUA DTHX aKTHROB MCIOIb3YIOTCA
Bce pecypchbl OAHKOB, BKJIIOYAs WX NIPUBICYEHHYIO HACTh.

[To ckopocTH Ucnomb30BaHHs 000paUMBACMOCTH (MM JIMKBUTHOCTH) TCKY-
1I1€ aKTHUBbI T10JIPAa3AENAOTCA Ha YCThipe IPYIIbL. [lepBas — ICHEKHBIE CpecTBa
B HallMOHaIbHOMN M 3apyOexHOo# BamoTe. Bropas — nenuble Oymaru (obmuranuu
U akuun). TpeTbst — KpaTKOCPOUHbIE JeHCKHbBIE 00s13aTCIBCTBA 3aeMIIKMKOB. YeT-
BepTast — CPEHECPOUHbIE M JIOJMrOCPOUHBIE JIEHEKHbIE 00A3aTeNRCTBA 3aCMILH-
KOB.

PaccMOTpuM mprBeieHHbIE IPYIIHbE AKTHBOB.

JleHexHble cpeacTBA MEPBOH I'PYIIIBI OTHOCATCS K aKTHBaM ¢ abcosiol-
HOM JIMKBUJHOCTBIO M B paboTe OAHKOB HCIIONB3YIOTCA B KaueeIse BCCOOLICro
HKBMBAJICHTA TOBAPOB, BBINOIHAIOILCTO COOTBETCTRYIONIMC PYHKUMU. DTH Ccpeil-
CTBa MOXXHO HEMCILTEHHO Pa3sMeCTHTb B KPATKOCPOYHBIX 00A3aTeILCTRAX KITHCH-
TOB M MOOMIU30BaTh B KauecTBC IUIATCKHOFO CPCIICTRA JUIA MOTAIlleHUS BO3ZHU-
Kaowmnx ao0aroB. ITocnenHee oOCTOATENBCTBO NPUIAET JEHBraM 0cOOYH PoOiib,
MOCKOJIBKY OHH CITY)KaT KOHEUHBIM HHCTPYMEHTOM [PEMIOTBPALLCHUA OaHKPOTCT-
Ba OaHKOB.

HecMoTpst Ha OONbLIYIO POJIB JICHET KAK aKTHBA ¢ aDCOTOTHON JIMKBU IHOC-
TBIO, CaMy 1o cebe OHM He NPUHOCAT HeODXOAMMBIX 10X008 Oankam. TTodToMy
NOCTIeIHUE CTPEMATCA KAaK MOXHO ObICTpee MPEeBPaTUTh KX B MOJIE3HbIE dKTUREI,
NpUHOCALINE TPUOBLIb.

BT1opasi rpynna akTHBOB COCTOMT U3 1elibiX OyMar iy OAHKOBCKUX HH-
BeCTHIUHA. TepMHH «MHBECTHIMHMY» XapaKTepu3yeT chenu(uKy KanmuTalbHbIX
BJIOXWEHHUI PbIHOYHON SKOHOMHKH, DTa crrelrdrKa cOCTOUT B TOM, 4TO OCHOBHAA
Macca KanuTalbHbIX BIOXKEHHHA B HApOJHOC XO31HCTBO OCYWECTBISAETCH 1yIeEM
KYTUJTH-DPOAaXH akUMi M obnuraunii ¢pupm, KOHUEPHOB ¢ JIPYTHX XO3SiCTBEH-
HBIX CTPYKTYp. B 3TOM 3aiittouyaercs anbTepHaTHBHAS HPHUPOad YTUX WCTOUHH-
KOM KaNHTaJbHBIX BIIOXEHHH 110 CPAaBHEHHIO CO CPC/ICTBAMH HAUMOHANBHBIX H
MECTHBIX OIOJIKETOB.

BenencTere BHCOKOM opraHuzauvi (OHIOBBIC PbIHKH B 3allaJIHbEX ClpaHax
CIYXaT MHCTPYMEHTOM IIOJUICPXKaHns He TOJbKO KallUTalIbHbIX BIOXKEHHUI, HO H
JUKBUAHOCTH OaHKOBCKHX akTHBOB. Haunpumep, B CLIA ua 1 snpaps 1997 r. Ha
onepanMy ¢ neHHbIMH OyMaraMu npuxonunock cpeiuic 20 % akTUBOB KOMMeEp-
yecknx OaHkoB. [lonoOHoe mMecTo THX OTepalluii 0OBACHAECTCS MepeHachHICH-
HOCTBIO 3KOHOMUWKH TOBApPHBLIMH MaccaMH W MOBBILICHHBIC PHCKOM KPEIHTHBIX
BJIOKEHHH B chepy npeanprHHUMATEIbCTBA.
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Tperbsa rpynna akTuBoB BK/IH0YaeT BEKCEs M 3al0JDKCHHOCTD MO KparT-
KOCPOUYHBIM ccyJaM K;neHToB. Kak mpaBuio, TakHe cCylbl cocTosT H3 Ou3HCc-
KPE/ANTOB, NIPEIOCTABIAEMbIX IPEANPUATHSIM PA3INYHBIX OTpaciICh X03HC11a.

Yerpepras rpynna 0aHKOBCKHX aKTHBOB BKJIKYAeT CPEIHECPOYHBIC U
JONTOCPOYHbIe ccyabt 0aHkoB. B oTiindue oT OBICTPO TEKYIMX aKTHBOB 3TH CCY-
OBl CBsi3aHbI ¢ 00OPOTOM OCHOBHBIX (DOHAOB, KOTOPBIH MOXKCT TMPOJOJIKATHCA
HECKOJIBKO JIeT.

MApyrum KaHaloM pasMelICHHs JIEHEXKHBIX CpCACTB OaHKOB CHHUTAOTCA
MEXyHApOJHbIC OTIepalny, BKIoUas BaTroTHYIO cepy. OcHoBHAs HacTe npu-
ObUIn DAHKOB OT MEXAYHAPOAHBIX onepalnil o0dpaszyercs s3a CyeT npeaocTaslie-
HUsl KpeANTOB. baHKOBCKOC KPEANTOBAHME MEXAYHAPOJHON TOPrOBIN MPOUCXO-
INT MOCPENCTBOM CCY/| IO 3aJI0T TOBAPOB, BEKCEALIILIX H AKLETTHBIX KPEANTOB,
a Takke B hopMme ApyTHX ccyld. B Hanie BpeMs IMpokoce pacnpocTpaHenne noJy-
YN JIN3UHTOBbIE Onlepaln 0aHKOB, CBA3AHHBIC ¢ KPEJAHTOBAHUEM apeHIbl TeX-
HoJloTHYecKoro o0opynoBaHHs, CKIAJACKUX MOMEUICHNH, TPAHCTTOPTHAIX CPEACTB
M IPYrux BaKHEHLINX 0ObEKTOB.

B coBpemeHHBIX YCIOBHMAX pelIalollice 3HAUCHWE JUIS YCTallOBJIEHUS
BaIIOTHBIX KYPCOB MMEIOT TUIaTeXKHbIC DallaHCh!, B KOTOPBIX, Kak B Gokyce, oTpa-
’KalOTCsl COOTHOLIICHHE BBO3a M BbIBO3a TORAPOB U MOTPEHHOCTL B BAIIOTAX COOT-
BETCTBYIOLUNX CTPaH. YHOPSIIOUEHHOCTh MEXIYHAPOJHOH TOProBiIn H TiaTexel
TpeOyeT OTHOCHTEIBHOIO PABCHCTBA IKCTIOPTA ¥ UMITOPTA U BLUIBHXKCHHS Ha po-
JIb MMPOBOTO IIJJATEKHOTO CPEACTBA OJHOW W3 HauboJiee MPOUHBIX HAIMOHAIL-
HBIX BaIIOT.

B cocTaB coBpeMeHHBIX KOMHCCHOHHBIX OI€PaLHil BXOAST, a) Mepero/ilibie, 0)
AKKPEJAMTHBHBIE, B) HHKACCOBBIE, T') JOBEPHUTEIBHBIE U J1) TOPTOBO-KOMHCCHOHIIBIC.

OcHoBOM BceX KOMHCCHOHHBIX ONEPalnii KOMMCPICCKHX OallkoB sBISCTCS
MHKAcco (MPUHSATHE K TNIATEXKY) PACYETHHX TOKYMEHTOB KJIMEHTOB.

Crpemiienne OaHKOB K MAaKCMMAaJILHON NPUOBUIH BCTYNACT B KOH(UIMKT C
JMKBUIHOCTBIO, 1 B 3TOM COCTOMT IIaBHOE TIPOTHBOPEYHE B HUX ACSTCIBHOCTH.
CTenens INKBUIHOCTH M TIATEKCCTOCODHOCTD MPSIMO MTPOTIOPUHMOIATBHBL CYM-
ME JI€HEXHBIX pe3epBoB. YeM Oollblie ACHCKHBIX PE3ePBOB, TeM BHILIC KO3 H-
HUEHT miaTexecnocoOHocTH. OJlHAKO CyMMa pPE3CpBOB 00parTiio (POTIOPHHO-
HasibHa pasMepaM 6ankoBckol npuoObuH. Uem Qonkiile pe3eproB (HEHCHONb-3ye-
MbIX aKTHBOB), TEM MEHBIIIE BEINYHHA OaHKOBCKOH MPpUOBUIM B peHTa0CIBHOCTH
OTIENBHHX Onepaunii 0aHKOB. PaspellieHne 3Toro npoTHBOPEHMS OCHOBAHO HA
NOCIIE/I0BATENILHOM Pa3BUTHH, KOTOPOE TPEOYET PasyMIIOro COYeTaHUA aKTHBOB
M pe3epBOB JIEHEKHBIX CpeACTB, olecneynBaroix OC30MacHOCTE 0alkoB Ha
PBIHKE CCYJHBIX KanuTaloB. JIpn pemmennn 310# 3aauu cieiyeT UMeTh B BHY.
4TO TIOJIYYEHHE MAKCUMAIbHON NPpuOBUIM TPeOYEeT He TOIbKO ()yHAAMEHTAILIIOH
pa3pabOTKH OCHOBHBIX HANPaBJIeHNHH OAHKOBCKOMW JACSTENRHOCTH, HO M MOCIeI0-
BaTEIbHOTO (HOPMUPOBAHUS OKOIO0AHKOBCKOTO PHIHOUHOTO TIPOCTPAHCTBA. ITO
3HAYMT, YTO VIS yCTICHIHONA paboTsl OaHKH JOJHKHBL CO3RABATH KOHTHIINEHT KIIN-
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€HTOB, O0JIAJAl0IINX YCTONYHMBBIMM HHLUIAMH HAa TOBAPHBIX PBIHKAX W [IPOJUBH-
raloUIMMH KOHKYPEHTOCIOCOOHbIE TOBAPhI BHICOKOTO KAUECTBa.

PeweHne 3T0i# npodiieMbl OCHOBAHO HA YCTAHOBJICHHH KPCAMTHBIX OTHO-
WeHUH ¢ NpeanpusasTHAMH, CIIOCOOHBIMM BecTH H(PeKTHBHYIO MpepyHHMa-
TeJILCKYIO ACATENBHOCTh W CBOEBPEMEHHO BO3BpalaTh Honyuettkie ccyanl. CT-
peMieHHne K «OpIcTpOii» NpHOBITH CTaBUT OONBUHHCTBO KOMMCPUYECKHX DalikoB
Hallleil CTpaHbl B NOJIOKEeHHE Hepa3OOpPYMBLIX X034€B, Pa3MELIALINX PCCYPCHI B
3aBUCHUMOCTH OT 0OemaHuii KJIHEHTOB YMJIATHUTh HOBBIICHHbIE POLCHTHBIE
JeHbrH 3a OAHKOBCKHII TOBAp, & HE B 3aBHCHMOCTH OT peallblbiX YCIOBHH MX
npeAnpHHHUMATENIbCKOH JeATENBHOCTH.

4.3. AHAJIU3 ®PUHAHCOBBIX PE3YJIbTATOB
BAHKOBCKOM JEATEJBHOCTH

O600warommre nokazarenn 3PGEeKTUBHOCTH OANKOBCKOH ACATENBLHOCTH —
3TO NMONyueHHbd 0aHKOM (UHAHCOBBI pe3ynbTarT, T.e. NPHObLIL HIIH YOBITOK, H
K03 duuneHTH peHTa0enbHOCTH. AHAIM3 3TUX M0KA3ATCICH IPOBOANTCS 1TYTCM
BBIABJICHUS (DAKTOPOB, OKA3aBIIMUX HAa HUX BiusHue. Llenp anaiiza puHaHCOBBIX
Pe3yJITATOB — BBIABUTH Pe3epB pocTa MpHOBUIbLHOCTH OAHKOBCKOH JeATEILIOCTH
M cHOpPMUPOBATH Ha ITOH OCHOBE pexOMEHAUNH 10 Janbiieiiineil paboTc.

Jloxoapl menatcs Ha olepalHOHHbiE, OT APYTHUX BHIOB ACATCABHOCTH H
«He3apaboranubiey, T.C. IPUYKPALIHBAKILNE Pe3yNkTaThl AeATeNbHOCTH DaHKa, a
pacxoabl — COOTBETCTBEHHO Ha ONepalHOHHbBIE, obecneynBaye GYHKLUHOHN-
poBaHHe OaHKa, H Ha MIOKPbLITHE PHCKA B ACATEIBHOCTH Oanka.

Jloxonst oT onepauHoOHHON AESTeNbHOCTH BKIIFOWAIOT NPOIIEHTht, KOMHCCHH
N0 yCJIyraM M KOPPECHOHAEHTCKMM OTHOIIEHMSM, 32 MHKACCALIMIO BBIPYYKH, ra-
panTuiiHbie ¥ T.4. K 10x04aM OT APYruUx BHIOB ACATENLHOCTH OTHOCATCH MOCTYII-
JEHUS OT OCYLIECTRIEHHS (PAKTOPHHIOBBIX, JH3ULIOBRIX, TPACTOBBIX, HH(pOpPMa-
LHOHHBIX, KOHCYJIbTALMOHHBIX YCIYT, NPeAOCTABNAEMbIX KJIHEHTaM, OT CHEKYiIst-
THBHBIX C/ICJIOK HA BAFOTHBIX PHIHKAX M PhIHKE UEHHBIX Oymar U T.11. TIPOLCHTHBiE
JIOX0/1bl ODaHKa — 3TO 3HAYUTEIIbHBIE U [TOJTYYEHHBIE MPOIEHTBI [10 CCYIaM.

HenpoueHTHBIMH MOTYT OBITh AOXOJb! OT UHBECTHLHONHOH ACATENBHOCTH
(AMBHIEHIBE 110 UEHHBIM OyMaraM, OT yuacTHs B COBMCCTHOM ACATENLHOCTH Mpe-
JNPUATHH M OPraHu3aluil U 1p.), OT BATIOTHBIX OMepaumnii, OT MOJTYYEHHBIX KO-
MHCCHH U 1IITpadoB U Np.

Ilpu aHanuze OAHKOBCKUX JOXO/0B OINpPCe/METCS YACAbIBIH BEC KaXI0TO
BHIa A0xona B uX oOmedl cyMMe HIH COOTBCTCTBYIOLCH TpYTe OOXOLOB.
JIMHamMMKa TOXOAHBIX CTaTel MOMKET CPABHHUBATHCSA C NPCABLAYINIMI 11IEPHOJIAMH,
B TOM yHCIe 1o kBapranam. CTaOuIbHbII U PUTMHYHBIH LIPUPOCT 10X0A0B Oarika
CBHETENLCTBYET O €r0 HOPMaNbHOH paboTe H 0 KBaNUHUHPOBAIINOM YTIPABIIE-
HUH.
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[ns Oonee aeTaNbHONO U3YYEHWs NPUUMH M3MEHEHMsI IPOUEHTHRIX JIOXO-
A0B OaHKa Lenecoodpa3HO IPOU3BECTH KiIacCHUKALHMK 1PEAOCTABICHHBIX
CCyji, HalpHMep IO rpynnaM 3acMINHKOB (YacTHbLIC JHIA, HMPOMRILUICHHbIE U
CENMbCKOXO3SIMCTBEHHBIC TpeANPUATHS, TOProBble OpraHu3aiiuu, GUHAHCOBO-Kpe-
AUTHBIE YupexaeHns). I1o kaxa0M rpynne 3aeMIIMKOB B OaHK allaTu3UpycT jati-
HBIE 0 CYMMax Ipe/IOCTABICHHbIX CCY/I, HAJIMYUHU W KayecTBe olccreueus, rnora-
LIECHWH 32I0JPKEHHOCTH, NPOLUEHTHBIX I1aTexax, 00 YPOBHE 1IPOLIEHTHON CTaBKH
n T.4. Taxkoii noaxoa no3BONAET OLEHHTHL LENecoo0Pa3sHOCTb MPEJOCTaBICHUA
CCy/1 3aEMIIMKY C IIO3ULIUH ONPEIETIEHHSI COOTHOILCHHUSA «PUCK — JTOXOJHOCTLY.

IIpn aHanM3e NPOLEHTHLIX JIOXOJA0B 0AHKA HCIONBL3YIOTCS TaKkKe OTHOCH-
TEIbHBLIC NOKA3ATCIIW, KOTOPLIC ITO3BOJIAIOT OLCHHTDH CpC,U,HHﬁ ypOBCHB HOXO0/I-
HOCTH BCEX CCY/JHBIX ollepallMil U Kaxiol rpynnsl ccyl. Takumu rnokasaTensiMu
SIBJISIOTCS:

" OTHOLIEHHE BAJOBBIX TNPOUEHTHBIX JOXOJ0B K CPEAUHM OCTaTKaM IO

BCCM CCY/IHBIM CHCTAM;

® OTHOMICHHE NOMYyYEHHBIX NPOLEHTOB MO KPaTKOCPOUIIbIM CCYAaM K

CPE/IHHM OCTATKAM IO 3TUM CCyiam;

* OTHOHIEHHE IOJIy4EHHBIX IPOLECHTOB NO JOJTOCPOYIIBLIM CCYIaM K

CPE/THUM OCTATKAM IO 3TUM CCYy/1aM;

" OTHOILICHHE NONYYEHHBIX MPOLEHTOR MO OTACIbHEIM IPYNNaM ccysl K

CPEeJHUM OCTaTKaM IO UCCIeyeMOH Ipymme 1 1.1,

JIMHAMHKa 3THX TOKa3aTeNeil JaeT BO3MOXKHOCTh OTEHMTh, 332 CUET KAKHX
CCY/IHBIX ONepallMi BO3PACTAIOT NPOLCHTHBIE JOXO/IbL.

Hcenegoanue nNpuuMH M3MEHEHHUs pa3Mepa NpOIeHTHBIX JOXOA0B, 1Oy~
YECHHBIX OT ONEpaluy ¢ LUEHHBIMH OyMaramu, ilenecoobpasHo yruiyOHTh H3yTie-
HHEM paszMmepa M CTPYKTYpPbl NOPTREns HHBECTHMIMHM ¥ JIOXOZHOCTH PazTMUlIbIX
BHJOB LEHHLIX OyMar. Anainu3 HeHnpoIEHTHAIX J10X0/I0B MO3BOJIACT ONPENEITUTD,
HacKoNbKO 3DPEKTHBHO OAHK HUCMONTb3YeT HEKPEAMTHBIE MCTOYHUKH TMOTYdeHUs
A0x0a0B. [Ipy 3TOM UX aHANKU3UPYIOT NO BUIAM ONePaLUil 4 B JIWHAMUKE,

Ha zaBepmaromem stane oneHuBaetcs cTaOWIBHOCTEL JIOXOJMOB aKIMOHEP-
HOro KomMepueckoro 0anka. CTabHIbRbIC JIOXOABI - 3TO T¢, KOTOPLIC OCTAKTCS
NPAKTHYECKU NOCTOAHHBIMH HA NPOTSHKEHUU JOCTATOUHO JUTHUTENBHOTO tipoMe-
XKYTKa BPEMEHW M MOTYT JIETKO NPOTrHO3UPoBaThCcA. OTCYTCTBHE CTAOUIBHOCTH
OTpaKaeT PUCKOBAHHOCTH OU3HECA.

Jns BeIABICHMS CTAOWIBHLIX JOXOA0B HEOGXOAMMO CPABHUTH CTPYKTYPY
JOXO0/10B 32 PsAJ OTYCTHBIX 11€PMOJ0B. 3HAUUTETbHBIC OTKIIOHCHHUA CBUIACTENbCT-
BYIOT TMOO O NOABICHUH HOBBIX MCTOYHHUKOB J0X0/a B CBSI3M C PA3BUTHCM HOBO-
rO BYJIA ONEPalMi, THO0 O EAMHOBPEMEHHbBIX 10X01aX, KAK MPABHIO CBA3AHHDBIX
C pe3KUM U3MEHEHHWEM KypCa HHOCTPaHHON BamoThl. BB 11000M cnyyae Npu BHIAB-
JICHWH 3HAYKUTETbHBIX OTKJIIOHCHHH OT IUTAHOBOU CTPYKTYPHI A0XOX0B HCOOXOTH-
MO BBIABUTb (PAKTOPBI, 0OYCNOBUBIIHE YTH H3MEHCHHSL.
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AHaJIW3 NPUOLIIA U peHTa0eJLHOCTH DaHKa. [[ns oueHky 1puOLITH GaH-
Ka B 33aBHCHMOCTH OT BM/IOB €0 IEATENbHOCTH, a TAKXKE JIETATLHOIO paccMoTpe-
HUSI HETIPOLICHTHRIX PACXOAOB LIeTeco00pa3Ho IepCrpyNIMpoBaTh CTAThH OTYeTa
0 nNpuOLUIAX U yOBITKAX.

AHanmu3, OCHOBAHHbBIH 1ia TAKOM pa3AeNEeHMH clIaracMbIX MPUOBITH, NTO3BOJI-
€T OUEHHTh PE3yNbTATHBHOCTL AEATENbHOCTH OaHKa B AWHAMUKE ¥ OTCITEAMTh
M3MEHCHMSI B CTPYKTYpE TpHOBLIM MO BHAAM JesiTenbHOCTH. [Ipu aTOM ¢ no3u-
upit npuObINM akTHBEl 6aHKA MOXHO pa3Ae/IMTh Ha IIPHHOCALME JHOXOI Y HE
NPHHOCSAIIMC JOXOA THOO 1IPHHOCAIIME €r0 B Kpaiiie OrpaHUTeHHOM pa3Mepe.

K akTHBaM, NpPHHOCSIIMM A0XOI, OTHOCATCS KpEeAHThI GaHKaM, (u3nyec-
KHMM M FOPHAHYECKHM JTHIAM, FOCYAApCTBEHHbIE licHHbIe OyMary, npo4ue GyMaru
2T TIepenpoaaxy. JIpyrue npuHocsune J0X0A OTICPaliMK He TPOBOSTCS.

CrnenoBaTensHO, PYKOBOACTBY OaHka HeoOxoauMO Ooncc TIATENbLHO OT-
CNEKMBATL CKITAABIBAIOLIYIOCS KOHBIOHKTYPY pbIHKA ¥ Oonee THOKO 1 onepaTHB-
HO pearupoBaTh HA €€ U3MEHEHMS, a TAKKE [IEPECMOTPETh ITPOLICHTHYIO MOMTHTH-
Ky B OTHOILIEHWY MPEAOCTABIACMbBIX KPEAUTOB M IIPUBNIEKAEMbIX CPEACTR KIHEH-
TOB C LI€TTh10 H0CTHYb 0e3yOBITOUHOCTH KPEAWTHBIX OTIepallHil.

[IpoueHTHAst MPUOLITL HATIPAMYIO 3aBHCUT OT IPOLEHTHOM MOJIMTHKHY OaH-
Ka, KOTOpasi, B CBOK 0YepeAb, HAXOAMT BBIPAKEHUE B JHHAMHUKC CTABOK I10 Nac-
CHBHBIM M aKTHBHBIM OIEpalvaM.

JloroBopHO# ccyaHblit MPOLUEHT GOPMUPYETCS HA OCHOBE TIEHBI KPSAMTHAIX
pecypeos u cnp3aa. Crpaa NpeacTaBiseT pa3pblB MCXKAY NMPOLICHTHHIMU CTABKa-
MH, 110 KOTOPbIM DaHK TOTy4aeT CPEACTBA 1 110 KOTOPLIM BBIJIACT MX 3aeMIIMKaM.
Ilpu 3TOM Aos’KHA YUWTHIBATHCA peasbHas [1€HA KPEAUTHBIX PeCypcoB, @ HC Pbl-
HOYHAs leHa npuBredyeHus. OTKITOHEHUE PEATbHOH LICHBI PECYPCOB OT PbIliQY-
HOM MPOHUCXOAUT MO BIAUSIHUEM OTBIICYCHMS YACTH 3a€MiIbiX PECYPCOB B 00s13a-
TeJbHBIE PE3EPBLI, MOPAIAKA OTHECEHHS MPOLEHTHOIO pacxoaa 6aHka Ha cebecro-
MMOCTb M JIeHCTBYIOUIETO MOpsA/Ka Hanoroodmoxenus. JlocraTounas uia OaHka
NPONEHTHAs Mapka JOMKHA MOKphIBATH OOIEOAHKOBCKME M3JNEPKKHM M CO3Ja-
BaTh NpHOLITE. KpoMe TOTo, AOTOBOPHBIN MPONEHT AOMKEH YUYHMTHIBATh TEMIIbL
UHOIAINN 1 OAaHKOBCKME PHCKH.

bazoii ana pacyera peaabHOH CTOUMOCTH IIPUBJIEYEHHBIX PECYPCOB SABIACT-
Csl MX HOMHHAbHAY [eHa.

AHaJlu3 OCHOBHBIX NoKa3aTesled NpuOLIILHOCTH. OCHOBHRIM MTOKa3aTe-
71eM NpHOBIILIIOCTH, UCIIONIB3YEMBIM B MIPAKTHKE aHAIM3a OAHKOBCKOM Jestellh-
HOCTH, SIBITCTCS TTOKazaTenb peHTabensiocty kanutraia (ROE).

st BeisiBneHust GakTOPOB, BAMSIOUIMX HA JaHHbBIN MOKa3aTelb, MCITONB3Y-
IOT MeTOJ AeKOMIIO3MIIMOHHOTO ananusa, uimu Gaktopuyro Mozens onona. 1lo
3TO¥ MOJEIH 110Ka3aTeNb PEHTA0ENLHOCTH KalKTala pacKpbIBACTCs CIETYIOMHM
obpazoM:
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ROE = [Ipubsbinb o [Ipudsuk < AKTHBbI

CobGcrBeniblii KalUTAl Axtuenr  CoOCTBEeHHBIH KanuTal
Hoxozasl  Tlpubbinb AKTHBBI
= X — X

Axtuel  Joxon — CoOCTBEHHbIH Kaiural

DaKTOPHBIN aHATH3 PEHTA0ENBHOCTH AKTMBOB NMO3BOJSAET BHIABUTE (DAKTO-
Pbl, HOBJIMABHIME HA CTOJIb HU3KOE 3HAYCHHE NPOLICHTa l'lpH6b1J1]d 114 AKTHBbI. ,HJ]H
3TOrO UCNONbL3YeTCs GopMyna

PenTabensHocTh akTUBOB = [lond npuOuinn B goxoZax X JlOXOIHOCTH
aKTHUBOB.

KoadpdpunuenTnl npuObIILHOCTH 4acTO MCNONB3YIOTCA 7l NPOBEJICHUA
CPaBHEHHs Pe3ylbTarToB IEeATENbHOCTH Pa3fiMuHbIX OAaHKOB, U1 COCTaBIEHMS
peliTHHroB 0aHKOB. B yacTHOCTH, Noka3zaresb NPUObIIBHOCTH aKTUBOB BXOHT B
COCTaB TlOKa3aTejleld CHUCTEMbl PENTHMHIOBOM OLIEHKH JEs1€]bHOCTH OaHKOB
CAMEL. Ilpu 31TOM olEeHKa YpOBHA NPUOBUILHOCTH aKTHUBOB NPOM3BOAUTCSH C
YUETOM YpPOBH: MNOKasaTens JOCTaTOYHOCTH KanuTama, JIOCTaTO4IIOCTH pe3epBa
Ha BO3MOXHbBIE IIOTEPH MO ccylaM, CTaOMILHOCTH MCTOYHMKOB JAOXOJa M
IuHamukn ko3ddunuenta ROA Bo BpeMeHH.

HpubbLabHOCTL KOMMepUecKol's DanKa

IIpuObLabL TnaBHBLIL MOKa3aTenb pe3yabTaTHBHOCTH paboThl GaHKa.
Ona obpasyercs Kak pa3HOCTb JOXOJOB M PacXo/IoB Oalika 3a onpeleneH-
HBIH NEpHoA ¥ onpeenieTcs HapacTalILUM UTOTOM 3a FoJl.
Ilpusenennas rpynnupoBka IJOXOAOB M pacxolos OaHka He SBiAeTCA
€IMHCTBEHHOM, HO OHa NO3BOJIAET CYAUTb 0 MeTole GOPMUPOBAHUS 1IpH-
Obly OaHKa M NEPCNEKTUBHBIX PEHTA0ETBHOCTH €10 JeATEIbHOCTH.

PenTabenbHocTbh XapakTepu3yeT YpoBeHb OTAa4H Ha | MaH. Binoxen-
HbIX cpeAcTB. J1Jid oueHKH 30 GEKTHBHOCTH JesiTe/IbHOCTH OAHKA LEICCo-
00pa3HO MCNONIB30BATh TAaKHE NMOKA3aTeNH, Kak OTHOLICHWE YMCTON NpU-
ObLIM K Pa3MePy OMIAYeHHOr0 YCTABHOIO KaNWIaild KOMMEPYECKoro HaH-
Kd, COOTHOLIEHHe NMPUObLIM U CYMMBI JOXO0J0B KOMMEPYCCKOro 0aHka
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4.5. KPEAUTHAS NOJINTUKA BAHKA:
CYIMHOCTb, ®YHKUUHU U PO.1b

KpeauTHas monuTHKA - 3TO CTpaTerus U TaKTUKa OaHKa B 0OacTH KpeauT-
HbIX onepaudid. KpeanTHas mOnMMTHKA BKIIIOYAET paspaldoTKy HAy4HO-00O0CHO-
BaHHOH KOHLENUMH OpraHu3aUuuy KPeIUTHBIX OTHOILLCHHH, IIOCTAHOBKY 3a7ay B
obiacTy KpeAUTOBAaHUS HAPOJAHOIO X035 CTBA U HAacenenust U POBCACHHE TTpaK-
THYECKHUX MCp T10 UX OCYLIECTBIECHHIO.

B npouecce BbipabOTKM KOHUEMUMH ONpeAenaoTes: chepa KPCAUTHBIX OT-
HOLLUEHHWI; coueTaHue GUHAHCOBBIX U KPCAMTHBIX MCTOZOB paclpe/lelielius U Iic-
pepacrnpeieNieHus CpeACTB; B3aMMOCBA3b KPEAUTOBAHUS ¢ OpraHu3alHel ACHek-
HOro oOpalICHUS; TPUHUMIIB KPSAUTOBAHUS; COOTHOIUCHME IKOHOMHMUYECKHX H
OpraHM3alHOHHBIX METOAOB. M3MEHeHHE OJHOro M3 3JEMEHTOB KPEAMTHOH IIO-
JAMTHKM TpeOYET YaCTHYHOTO MITH NTOJTHOIO NEPECMOTPa APYIUX IEMEHTOB.

B mmpokoM cMBICiIe Mbl paccMaTpUBacM KPEAUTHYIO MOIUTHKY ¢ NMO3HLMH
Oanka KpeAuTOpa M 3aeMIIMKA MO OTHOLUEHMIO K KIHCHTaM. B y3koM cMbicic
KpeAuTHasd TOJAMTHKA — DTO CTpaTerus W TakTHKa Oallka B 4acTH OpraHW3aluu
KpeIuTHOIO TIpolccca.

Ponb kpeaMTHOH monuTHKM OaHKa 3aKIi04aeTcs B ONMPCACIACHHMU TIPHOPH-
TETHBIX HAPaBJICHNI Pa3sBUTHA W COBEPIIEHCTBOBAHMS DaHKOBCKOM JesATeIbHOCH
TH B MPOLIECCE aKKYMYJISIIMHY M HHBECTHPOBAHUSI KPEANTHLIX PECYpPCOB, pa3BUTHH
KpCAWTHOTO TTponecca U NMOBbILUCHNH CIr'o Bd)(bGI{THBHOCTM.

KpennTHas nonuTika KoMMepueckoro 0aHka Kak HajcTpoeuHas KaTeropus
OCHOBBIBACTCS HA MCCIIE0BAHUH JOCTUTHYTOIO YPOBHS Pa3BHTUA KPEUMTHBIX OT-
HOILLEeHMIT OaHka ¢ kiueHTaMU. KpenT sBisercsa MCTOUHHKOM pazpabaTseiBacMOH
0aHKOM KPCANTHOMH MOJMUTHUKU U CITYKUT MATEPHAsIOM U ero 3qipexTHBHOCTH, OM-
THMAaJIbHOCTH, O YeM pedb MoHAeT HUxKe. baHkM paszpabaTeIBalOT KPeAUTHYH) T10-
JUTHKY, TIPEXKAe BCErO TIOTOMY, YTO OHA TO3BOJAET PEry)lupoBaTh, YIIPABIATD,
palMOHAIBLHO OPraHMU30BaTh B3aMMOOTHOLICHHUS MCKAY OAHKOM M €ro KIMCHTa-
MH TI0 TIOBOJY BO3BPAaTHOTO ABMIKEHUS AEHEKHBIX CpejIcTB. B npouecce paspa-
OOTKM KPEeAUTHOW TOJUTHKH KOMMepuyeckoro 6aHka HEOOXOMMO YYHTBIBAThb
YpOBeHb pa3BUTHA 001IeCTBA, OAHKOBCKOH CHCTEMBI FOCYIapCTBa M KOHKPETHOIO
OaHka.

O6mas ek KOMMepYecKoro 0aHka MOJKHA OMpPeAEIATh IPUOPHTETHI €ro
MOJUTHKH C TIO3WHMH OXOAHOCTH, PEHTA0CNBHOCTH, AHKBUAHOCTH, MUHHUMH3a-
LMY PUCKOB, ONITUMK3ALMH NIOPTHhENS (AENO3UTHOTO, KPEAUTHOTO U Ip.) HANPAB-
JeHUH ero aesTelbHOCTH. [1ockoabky OaHK SIBISETCS COLMAIbHOH CHMCTEMOH, a
JIOJM B CBOCH ACATENILHOCTH PYKOBOACTBYIOTCS COOCTBEHIIRIMHU LICISIMHU, TO LETH
©aHKa OCHOBBIBAKOTCS Ha YacTHBIX 1IeJIAX €0 BIAJCNbLEB, PYKOBOJHTCICH, a
TaKKe KIHeHTOB 0aHka ¥ opraHoB OaHKOBCKOTO nay3opa. OYCBUAHO, 4TO JUIs
Bl1afieIblCB Hauboee BasKHas Lielb — pocT O0aHKa (YBEIMYEHHE aKTHBOB, KJIHMECH-
TOB, a IJIABHOE IOXOJOB M LieHbl akluii). Js ynpasnstomumx xapakTtepen Hanbo-
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jee IHUPOKHI CHEKTP CaMbIX PA3HBIX MO COLEPKAHHK) U CPOKAM LieJleH, TaK Kdk
OHH OTBe4aroT 3a 3G GeKTHBHOCT paboThl OaHKA B LICTIOM, a, CJICI0BATENRHO, Oll-
penensioniel Uebio HX paboTh! ABJIAETCS POCT NPHOLUIA. I KIHEHTOB OaHKa
nenr OyayT pa3sHYHbl C TO3HLMH TONyYeHHs JI0XO04a, T.K. HX HITepechl MPOTH-
BOTIONIOXKHBI, HO B TO )K€ BPEMst OHH COJIMJIAPHbLI B CBOEM KCJIAHHH HMETE B Ka-
4ecTRe napTHepa HajeKHbIH OaHK. OCHOBHAS LeNL ClyXKauMx OaHKa — 1OBBILIC-
HHE YpOBHS TEKYIIMX AOX0J0B. A rOCY/AapCTBO, aHAIH3NPYS JIEATENILHOCTL OaH-
Ka, MHTEPECYET, NPExkae BCero, ero HaJeKHOCTh M CTaOHIILHOCTD.

DaHKkOBCKast TOJHTHKA B LIEJIOM M KPEAUTHAS MOJHTHKA KOMMEPYECKOIO
OaHka, B 4aCTHOCTH, Ha COBPEMEHHOM 3JTarle CTAHOBJIEHHS PBIHOYHBIX OTHO-
LICHHWH 3aBHCUT OT JIBYX Irpynm ¢axropoB. B neproii rpynne cielyer BbIICIHTH
GbaxTOpbl, OTNIpeIETAIOIME BHELIHIOW MOJMTUKY OaHKa, COCTOAHHC PBIHKA, HA KO-
TOpoM (HYHKIHMOHUPYET OaHK, PHCKH, YPOBECHb HHUIATIHH, KOUKYPCHIHS, CIPOC
Ha 0aHKOBCKHE OTIEpallMH M YCIYTH U T.JL.

Ha kpenuThyro 0aHka OKa3bIBaeT BIHAHHE 00NIEE COCTOSHHE YKOHOMHKH
CTpaHbi, a TAKXKE PETHOHA, B KOTOPOM OaHK Pa3BHBAET CROI JCATCIBHOCTE. ITO
OTHOCHTCS K TpYIITE BHEIUHHX PHCKOB (3KOHOMHUECKUX, IOJHTHYECKHX, CO-
UHAJIBHBIX), HE CBA3aHHBIX ¢ padOTOH OaHKa M €ro KHeHTa.

Bo Bropo¥ rpynne MOXHO BbIIEIHTHL (GaKTOPHI, OLPEACISIONIHE BHYTpEH-
HIOIO TOJIMTHKY OaHKa, NpHOpUTEeTHl 6aHKa Ha ONMAKAHIIYIO M OTJAEHHYIO LIepe-
TIEKTHRY TIO Pa3BUTHIO COOCTBEHHOH JESTETbHOCTH: HOXOJAHOCTh, THKBHAHOCTS,
pacluMpPeHNe KIHEHTYPH, 3aBOCBAHNE HOBBIX PbIHKOB, BHCAPCHHE HOBLIX BHJIOB
onepaurii U ycJIyr H JIp.

Jns  ycremHoro ¢GyHKNHOHMpPORAaHMS OaHka HE0OX0auMo npHObIb,
NIO3TOMY BCe OAaHKH YYHTHIBAIOT 3TOT BaKHBIH (AKTOP Npu pazpabOTKC Kpe-
JUTHOH nojanTHKU. OHN OaHKH TIPHJAAIOT eMy OOMNBIIOC 3HAYCHUE, YeM JIpYTHE.
banku, MCHbITBIBaOUIME 00Jiee OCTPYH) MOTPeOHOCTH B NPHOBUIH, MOTYT HpH-
JEPXKHUBAThCst O0jlee arpecCHBHOM KPEJAMTHOH MOJMTHKH 1O CpaBHEHHIO ¢ OaH-
KaMH, JUI KOTOPBIX MPHOBIIL HE MMEET PEILAIONIero 3Ha4eHMs.

QopMHpyst CBOO KPEIMTHYIO NOMHTHKY, OAHK JOJDKCH YUHTLIBATDL Xapax-
TEp K0JIeOaHNI U KATETOPHIO JICTIO3HTOR.

CrnocobHocTs OAHKOR NMPENOCTARIATL KPEJHThI 3aBHCHT OT JICHEIHKHO-Kpe-
JUTHOH M GUCKaTbHOH monuTukH. Korjga B pacnopsKeHHH KOMMEPYCCKHX OaH-
KOB TIPEJOCTABISAIOTCH JIONOJNHHTENBHBIE PE3CPBbI, KPEAUTHBIC BOIMOKHOCTH
OaHKOB BO3pacTaloT. B 3THUX yCAOBHSAX OAHKH MOTYT NPHACPKUBATHCA OoJiee Jn-
OepanbHOI KPEAUTHOH MONUTHKH, HEXXEJIH B CHTYa1lMM, KOTAA CAEPKUBACTCA WIIH
cOKpaliaeTcs pocT OaHKOBCKHX PE3epPROB.

Camo coboif pasymeeTcs, YTO HA KPEIUTHYK TOIHIHKY KOMMEPYECKOro
Oanka oOxasbIBacT BIHsHHMEe cnenrduka oOCcnyKHBaeMoro paiona. OCHOBHas
Hejib BbiJayd OaHKaM yaprepa — yAOBIETBOPEHHE MOTPCOHOCTH B KpeauTe 00-
Clly’KMBaeMoro paiona. Ecim 6aHk 3TOro He jenaer, 10 B €ro CYIIECTBOBAHHH
MaJIo CMbIcia. baHKH MOpalbHO 00sS3aHbI NPENOCTABINTh KPCAHTH 3aEMUIHKAM,
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KOTOpBIC MOAANM Pa3yMHBIC M SKOHOMHUYECKHE 0OOCHOBAHHRIC KPETUTHBIC 3asiB-
ku. Hanpumep, 6anku B patioHax, rae mpeobiajact AKHBOTHOBOJACTBO, HE MOIYT
OTKa3aThCs OT KPEUTOBAHHUA YTOH OTPACJIH, A JOJKHBI CTPOUThL CBOIO [HOJHTHKY
C YYETOM 3allpOCOB COOTBCTCTBYIOLIMX XO3AHCTB.

Kakue BUBI KPEIUTOB JIyUIlIe BCETO MOAXOAT /ull OaHKa, J0JKHO onpese-
JUTh pYKOBOACTBO OaHKa. OJHUM U3 CaMbIX CYLIECTBENHEBIX COOOPaKEHHH, yuH-
THIBAEMBIX TIPH TIPUHATHM PELIEHHUS, SIBJISIOTCS PUCK, CONPSKEHHBIM C pa3iny-
HBIMH BHJAMH KpeJUTOB, HEOOXOIUMOCTh JUBEPCUGHUKALIMK JUIS pacTIpe/ICTICHUS
pucka, NoTpeGHOCTh B JHMKBUAHOCTH, KaTErOPHUM KJIHEHTOB, C KOTOpPBHIMH OaHK
XoTesn Obl UMeTh 10, KBanu(UKaLKA IepcoHala U OTHOCUTeNhHas TIpHOBLIb-
HOCTb Pa3JIMUHBIX BUAOB KPEMTA.

KpenuTHas noJIMTUKA 10J15KHA:

»  TpEACTaBIATH COOOM JMPEKTHBHBIC YKa3aHUS WM KpaTkue Gop-Myiu-
POBKH, a HE MHCTPYKIIHIO;

» 4YeTKO M HEeJBYCMBICICHHO OTIpeNeaTh LUC/H KpeUTOBAHNUS;

»  COjep/KaTh HECKOJIBKO NIPABHII PCalM3allMM KOHKPETHERIX LEJIEH;

» OBITH MOJKpETNsIeHa JOKYMEHTAMH, COACPKALIMMHU CTaHAApThl U UHCT-
PYKLMH, NPEACTaBISIONIME COOOH MeToMYeckoe oDecteyeH e ee peanu3alum.

TmarenpsHo paszpaboTaHHas KpeAUTHAs NOJUTHKA, OJ0OPEHHAS U IIOJIHOC-
TBIO TIO/ZICP)KUBAEMAs BCEM BBICILIMM PYKOBOJCTBOM DaHKa, JolieceH11ast 1o Beex
cryKamux OaHkKa, BOBICUCHHBIX B KPEJAUTHYIO ICATENEHOCTD, SBISECTCS HAUBAK-
HeHuM GakTopoM yCremHoro GyHKIHOHUPOBAHUS CUCTEMbt YHPABIEHUS Kpe-
JIMTHBIM PUCKOM.

KpenuTHas nonuTuka pazpabaTbiBaeTCst C y4eTOM CTpateruu OaHka, ero
HOJUTHUKH B 00JaCTH yNpaBJeHUs puckaMu. OHa orpeaensieT CIeAyoIHe 0cHoB-
HBIC HAMPaBJICHUS KPEJUTHOM JCATENbHOCTH:

> OObEKTHBHBIC CTAHAAPTHl U KPUTEPHUH, KOTOPBIMHU JIOJIKIibl PYKOBOJCT-
BOBaThCs DAHKOBCKHE pabOTHUKH, OTBEUAIOIIME 32 BRIJIaMy KPCAHTOB W YIpaBe-
HUE KPEJUTHBIM MOPTQHEISIM;

» OCHOBHBIC NEHCTBUS JIML, NPUHUMAIOLIUX CTPATErHUYECKHE pELICHUS B
00JTaCTH KPEAUTOBAHUS,

» TPUHUMIIBI KOHTPOJIsS 38 KAYeCTBOM YIIPABJCHHSA KPEAUTHON JEATE)b-
HOCTH B 0aHKe ¥ paboTOH ci1y:k0 BHYTPEHHEro M BHCIIHETO ayuTa.

KpenutHas nonuTtHka HeobxoauMa i1 obectiedetns HOCIeN0BaTEIRHOCTH
NeHCTBUH, qUBEepCHUKALMY JeITeNbHOCTH OaHKa, Ne/IeTHPOBAHUS [IOJHOMOYUI
M OTpe/Ie/IeHUs JOJUKHOCTHBIX 00A3aHHOCTEH KpeUTHBIX paboTHUKOB. He nMmes
pa3paboTaHHON KpEeJAUTHOH IOJIMTUKH M YCTAHOBJIEHHOTO NOps/IKd e€e peanuia-
MM, HEBO3MOKHO BBECTH B IIPAKTHKY €HHBIE TIPAaBUJIa KPCAUTOBAHUS, KOTOPBIM
ciefoBanu Obl Bce cOTpYUHUKH Oanka. [1o3ToMy M3jl0)keHHas B IMCbLMEHHOM BH-
Je KpelHuTHas MOJUTHKA M COOTBETCTBYIOLIHME NpaBHia ¢C PCalu3alMM COCTaB-
JSIOT TY OCHOBY, Ha KOTOPOM CTPOUTCS BeCh KpeaWTHBII 1ipouecc. B uneane ot-
BETCTBCHHOCTH 3a pa3paboTky KpeAUTHOH MOJUTHKH U COOTBETCTBYIOIIMX CT4ll-
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AAPTOB, MHCTPYKUMH ¥ HOPMATUBOB CJISYET BO3NWKUTh HA KOMUTET 110 KpeAUT-
HOH NMOJUTHKE, CTIEHHATBHO POPMUPYEMOIi IIPU COBETE AUPEKTOPOB.

BaXXHBIM 37IEMEHTOM KPEAUTHOU TOJUTHKK SBJACTCA OpraHu3alius KOHT-
poss B OaHKe (KOHTPOJIA, 3@ MPABUJILHBIM MPUMEHEHHEM KPEAUTHBIX CTAHUApPTOB
NpU PEICHUH BOTIPOCA O BO3MOXXHOCTH KPEAWTOBAHUS NMOTEHIIHATEHOTO 3dEM-
IIMKA; KOHTPOJIA 32 COOMIIOACHUE MOJHOMOUUN OTAeIbHBIMU KPEJAUTHBIMU padoT-
HUKaMHM, OOILIEr0 KOHTPOJSA 33 COCTOSHHE KPEeAuTHOro moptTdens Oainxa M, B
YACTHOCTH, 3@ IPOOJIEMHBIMU KPEAUTAMH).

PaspaGoTka BHyTpeHHEH KpeauTHOU NONUTHKU 1pedyer, yrodbl pyKOBOI-
cTBO 6aHKa cHOpPMYIUPOBANO LENH KPEJUTOBAHHA H ONPCACIUI0, HA CKOILKO
3TH LIEM COBMAJAN0T ¢ o0LIeH 3a/1ayelt U CTpaTernyeckuMH nenaMu Oaxka. iloc-
J€ oTNpeleneHUs Lenel KpeAMTOBaHUS Ha UX OCHOBC pazpadaTriBaioT KPEAUTHYIO
NONUTUKY 0aHKa U napajlenbHO CTAHIAPThI KPEAUTOBAHUS U KPEAUTHONH MHCT-
PYKUMH, TO3BOJISKOIME CAYKAWMUM BBHIOIHATH HCOOXOUMEIC KPEJIUTIIbIC OTle-
paLuu, cnelys eAMHOR KpeAUTHOU NOJIUTHKY DaHKa.

KpenutHas nonutrka N0JKHA OTPAXKATh CIEIYIOUIHE KITIOUEBLIC MOMEIITBL:
OpraHu3alus KPeAUTHOU NeATCIBHOCTH;
yTIpaBieHUE KPEAUTHBIM NopTdhenem;

KOHTPOJb HaJl KPEAUTOBAHHEM;

NIPUHLIMIIBI paclpeJeIeHUs IOJTHOMOUHS;

o0ILIKe KPUTEPHH 0TOOpA KPEAUTOR,;

JIMMUTBI 110 OTJEJIbHBIM HANPABJICHUAM KPS TOBAIINS,

NPUHLMIBL TeKyHleH padoThl ¢ KpeauTaMu (CONpPOBOKIACHUS KPENUT-
HBIX JJOTOBOPOB);

B cTaHzapTax KpeAHTOBAaHUS JOJIKHBI OBITH OTPAKEHBI CIICAYIONHE KIIH0-
YCBBIC MOMCHTBI:

» mopsaok cbopa u aHanuza GuHaHCOBOU HHGOpMAaLUH,

» TpeboBaHUsA K 00eCNeYEeHHUI0, TAPAHTUAM U 1LIOPYHUTEILCTBOM;

»  aIMUHHUCTPATUBHBIC CTAHJAPTBl W MNMPABHIA OPTAHW3AIMU KPEUUTIONO
Npouecca;

»  TIOpAJIOK aHATH3a KPEAUTOCTIOCOOHOCTH 3aEMIIIHKA;

» TpeboBaHue K 0QOPMICHHUIO JOKYMEHTAIIU K,

» mpaBwia 1o ocoObIM BUAAM KPEIMTOBAHUA (MMOTCYHOMY, MOTPEOU-
TEJILCKOMY U T.J.)

ConepkaHue U CTPYKTYPA CTAHAApPTOB KPEUUTOBANUS PazjidyHa I/ pas-
HbIX OaHKOB, HO, Kak NPaBUJIO, B TOKYMEHTAX TAKOI'0 POAa MOJDKHBI IIPUCYTCTBO-
BaTh CJIEVIOUIME OCHOBHBIE MOMEHTDI:

» OIUCAHHE CUCTEMBI KPEANTHBIX NOJHOMOYUH, IPUHATON B OaHKe;

» nepedyeHb BHIOB CCY/l, BBIAAUH KOTOPBLIX PYKOBOJICTBO Odlka cuuTaeT
XKCNATENbHOU, a8 TaKXkKe ONMUCAHHME HEXENATEeNbHBIX KpeAUTOB. Hampumep, GaHk
MOXET PEKOMEH/I0BATh BbIAAYY MEPCOHANBHBIX CCY MOA 3a70T HEeJIBHKUMOCTH,
HO BO3IEPKUBATLCS OT PacLIMPEHUA 00BEMOM KPEUTOBAIIUS [0 00CCNCUCHHIO

YV VVVYY
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nakeToM LIeHHBIX OyMar 3aeMIMKa 1 T.7,

» reorpadbHYecKHC paioOHBI, T/e KeaTe/ibHa KPCAMTHAS YKCnaHcHs OaH-
ka. Hanpumep, 6aHK MokeT orpaHuduTh chepy CBOCH KpeJHTHOU NOTHUTHKH [0-
pPOIOM, TI€ OH PAaCIONOXKeH, HIH paHOHOM B CeThCKOM MCCTHOCTH. KpyrHslii
OaHK MOKET OPUEHTHPOBATHCSA B CBOeH NEATENLHOCTH HAa PA3BUTHE KPELHTHEIX
OTHOLUEHHMH € KJIIMEHTAMH HEe TOJIbKO Ha HaUMOHAILIIOM, HO H Ha MCXKIYHapo-
HOM YPOBHE,

» TpaBWIa O NOPS/IKE BbIAYM CCYA CIY)KamuM Oamka, o mporesype
B3BICKaHHs MPOCPOUYEHHON 3a10/IKEHHOCTH, 00 oBepapadTc U T. 1.

4.6. MECTO LLIEHHBIX BYMATI B OIIEPALIMAX
KOMMEPYECKHUX BAHKOB

KomMepueckHe OaHKM Ha pbIHKE LIEHHBIX OyMar MOI'YT BBICTYNATL B Ka-
YeCTBE IMHTEHTOB LIeHHBIX OyMar, NOCPCAHHUKOB MpU OfiepalHsIX ¢ UCHHBIMH OY-
Maram M COoBeplIaTh OllepalMH ¢ UEHHbIMH OyMaraMu OT CBOEro HMeELH C le-
JIBIO OJIyYEeHHs I0X0Ja.

Llennpie Oymary, BblyCKaeMble KOMMEPUYECKHMH OaHKaMH, MOXKHO pasie-
JUTh Ha JIBE OCHOBHBIE I'PYNTBI aKUMHM H oOyMrauuu; cheperaTesibHeIC U AEno-
3HTHbIE CePTHPUKATHI, BEKCEJIS.

IMHUTHPYS W 0OCcny)KHBas BeKcells, cOeperaTelibiule H JIENO3UTHLIE CepTH-
(bukarel, KOMMepUYeCckHe OaHKH BBIMOIHAOT OJHO H3 CBOMX OCHOBHBIX MpE/IHA3-
HA4Ye€HHH — aKKyMYJISLHIO IEHEXKHBIX W CO3/1aHHE TIATEKHLIX CPEJICTB.

BricTynas B KayecTBE MOCPEIHUKOB B OHepalHsix C LIEHHbIMU OymaraMi,
KOMMepyecKHe GaHKU M0 MOPYUSHHIO NPeANPHATUI, BRITYCTHBIIMX aKUHH, OCY-
LIECTRJIAIOT HX MPOJAKY, NEPENPOJAkKy, XPaHEHHE H MOJIyUeHHE UBH/IEH]IOB 110
HHUM, NOJIy4ast KOMMCCHOHHOE BO3HATpaXK/IeHHe.

Ha KOMHCCHOHHBIX e Hayajlax KoMMmepuecKue 0ankH 1o JOroBOPEHHOCTH
C OpraHM3alMsIMH, BEIMYCTHBIIMMH OOJUrauMH H Ipyrye LUeHHble OyMard, MOryT
B3ATh Ha ce0s UX NPOJaxy, NepenpoaaKKy WIH NOTYUEeHHC 10X01a 10 HUM.

baHKku MOTYT NpMHHMATh OT 3aEMIIMKOB LIEHHbIE OYyMdId B KQYeCTBC 3a510-
ra 1o BBIJAHHBIM ccyaaM. ITopaaok noayueHHst 10Xoaa [0 LeHHbIM OymaraM B
TiepUOJ] JIeHCTBHS 3aJlora ONpeNenseTcs B KPeAHTHOM JOIoBOpe, 3aKIIH4aeMoM
MESKY CCY03aeMILMKOM H OaHKOM.

B nocneanue roael koMMepueckHe OaHKH SBISKTCS aKTHBHBIMM YYaCTHH-
KaMH pbIHKA roCyAapCTBEHHBIX LIEHHBIX OyMar.

Kpome nepeuncnennsix onepauuit ¢ LeHHbIMH OyMaraMu KOMMEpYECKHe
OaHKH MOTYT BBICTYNIATh B Ka4eCTBE JICTIO3UTAPHs, T.€. BECTH YUET aKUMH H JIpy-
THX LIeHHbIX OyMar, peecTp akKL{HOHEPOB.

Paborta koMMepyecknx 0aHKOB Ha phiHKE HEHHBLIX OyMar OCYIECTBIISETCS
0ObIYHBIM NOPSIKOM B paMKax MMetouelcs oOmei 6aHKOBCKON JIMUEI3HH.
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Bce omepanuu KoOMMEpuecKUx 0AHKOB C LIEHHBIMH OyMaramm MoXHO CT-
PYNIUPOBATH CIIEAYIOIIUM 00Pa30M:

» CoOcTBEHHBIE CIEIKH ¢ LIEHHBIMH OyMaraMu: WHBECTHLMONIIBIC TOPro-
BbIC;

» Tapantuiinpie onepauun GaHKOB.

CoGcTBEHHBIE CAETKU GAHKOB ¢ LEHHBIMH OyMaraMH OCYTIECTRISIOTCS 110
yHUIMaTURe GaHKa OT ero UMeHH U 3a ero cueT. CoOCTBCHHBIC CACIKH DaHKOB C
UEHHBIMH OyMaraMu moJApasIensitoTesl Ha HHBECTUIIMHM U TOPrOBbIE ONEPALMH.

banku MoOryT BKHaJbBaTh CPEACTBA B LICHHBIE OyMaru ¢ LC/bI0 MOTY ICHUSA
noxona. Takas nesTenbHOCTD SIBJISICTCST aJIbTEPHATHBHOI 110 OTHOLUEHUIO K Kpe-
JUTOBaHUIO.

Kak npaBuno, ocHOBHOI 001aCThI0 MHBECTUIIMIA OAHKOB SIBASIOTCS BIIOXKE-
HUsl B TBEPIOTIPOLICHTHBIE LUeHHbIE OyMaru. l{eHHpic GYMaru NpCACTABISIOT CO-
0ol oany U3 GopM JTUKBHIHBIX pe3epBOB OaHKa, MOITOMY MPU BHIOOpE LIEHHBIX
OyMmar 7151 MHBECTULMH OCHOBHOE BHUMAHHE YACTACTCS HX HAACKHOCTH.

VIHTEHCUBHOCTH HHBECTUIHI GAHKOB B TBCPAONPOLEHTHBIE LEHHbIE DyMa-
I'M 3aBUCUT OT TOTPeOHOCTH KJIMEHTOB 0aHKa B KPCIMUTHBIX pecypcax MporHo3a
JUHAMUKYU TPOUEHTHBIX CTABOK HA PBHIHKC KPEIUTOB.

Ecnu oxunaercs cHUKeHHE TIPOLIGHTHBIX CTABOK, TO Juis OaHka Donee pa-
IUOHAIBHO BIIOKUTH CPEICTBA TBEPJIOTPOLIEHTHBIE LeHHble OyMarn. M naobo-
pOT, €CJIU €CTh BEPOSATHOCTb MOBBIIEHUS TTPOUEHTHBIX CTABOK, TO OAHK J10JIKEH
BO3JEPXKAThCS OT JaJbHEHIIel NOKYNKY TBEPAO NMPOLEHTHBIX LUeHHbIX OyMar i
MOCTapaThCst IPOIaTh UMEIOLIMECs Ha DanaHce.

bank BBICTYNAET B POJIM CAMOCTOSITENILHOTO TOPTOBLIA, NPHOOPETast LEHHBIE
OyMaru 1nst cobcrBedHoro noprdens Wil npojaasas ux. OCHOBIAs UETh, KOTO-
pPyIO TipecienyroT 0ankH, OCYIIECTBISS TOProBbie ollepaukH, - 3TO U3BJICUEHHE
J1I0X0/1a U3 Pa3HOCTH KYpPCOB HA OJHU U T€ K€ LICHHBIC OyMalu Ha pasjiMuHbIX
oupkax. [TockonbKy 3TH onepanuu J0IXKHbl 1IPOBOAUTECS OBICTPO, TO, B KOHCY-
HOM CUETE OHM CTIOCOOCTBYIOT BBIPABHHUBAHHIO KYPCOB Ha TEHHLIC Oymarw.
Caenk Ha UeHHble OyMaru ¢ KIMEHTAMHM, 3aK/II0YaeMble HETOCPEACTBEHHO B
OaHke, Ha3bIBAKOTCS TPAMBIMH.

Kommepueckue 6aHKH, BHICTYIAS B POJIM UHBECTHLIMOHHBIX KOMMNAaHU, Mo-
T'YT BbLA4BaTh B NOJb3y TPETHUX JIUIL TAPAHTHH TI0 PAZMCIIIEHHUIO TIEHHBIX OyMar.
OTO0 CBOETO polla CTPAXOBAHUE PUCKA UHBECTHUHOHHLIX KOMIAHUN HIH OMHMCCH-
OHHBIX KOHCOPLUHYMOB, 3aHUMAIOIIUXCST pa3MELIEHHCM LICHHBIX OyMar.

banxu, BpICTyNAlOUME TapaHTAMU TIPU SMUCCHH T(eHHbIX Oymar, OepyT Ha
cebs 00s3aTeNbCTBO nepel UHBECTULHOHHOH KOMIIaHHEH, TpoBoAdlllell pa3zMe-
ILleHHE LIEHHBIX OYMAr, 4To B CIy4ae HE TIONHOrO PA3MCIICHUS aKUMil WK 0bnu-
FallMOHHOTO 3aHMAa, OHU TIPUMYT UX HA CBOW CUET 10 3dpalee COrlacOBaHHOMY
Kypcy. Ilpu nonHoM pasmelleHud 3aiiMa MM akuui, GaHKU MOIYyYaOT KOMUC-
CHIO U BO3HATPAXKJICHHUE 34 PUCK.
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KoMMepueckuc DaHKM Kak YHUBEPCATLHBIC Kp¢aHTHO-(DHHAHCOBBIC HHCTH-
TYTBI SBJIAIOTCA ydacTHMKAMU PbIHKA LICHHBIX OyMar. B pasiibix crpaliax Mecro,
OTBOJMMOC KOMMCPUYECKHM DaitkaMm 11a phlHKE LUCHHBIX OyMar, pa3inuHo. TcM He
MEHEEe, MOKHO CHOPMYJIHPOBATE HEKOTOpblE 0011ME MOMEHTH B3aHMMOJIEHCTBHS
KOMMepueCKkHX OaHKOB ¢ HAHOHAABIIbIMH M MCKAYHAPO/IHHMMH pPLIHKaMH Tell-
HbIX Oymar.

Bo Bcex cTpaliax B HACTOALLEE BPeMA JOXOJIHI KOMMEPUCCKUX OAKOB OT
onepalHi ¢ HEHNLIMH OyMaraM M MIIBECTHUHMOHIIOH AESTebHOCTH HIPatOT BCC
Oouiee 3aMeTHYIO poJib B GopMHpOBaHMH NMPHOLUIH.

HoBoii ¢opMoit AcATCABHOCTH KOMMeEpUCCKHX OAaHKOB Ha PbIHKC LCHHBIX
OyMar CTajJlo OKazaHMC KOHCYJILTAUMOHHBIX YCIYI' 110 Kpyl'y BOTPOCOB, CBS3aH-
HBIX C MHBCCTUPOBAHMEM KanHTa’da B Te WJIH HHbIC ()MHAHCOBBIC AKTHBBI.
KoHcynbTallnoHHOE 00C/Y:KHBAHHUC OMHPACTCA Ha BUYTPEHII0I0 HH)OPMALHOH-
HYI cucTeMy OaiikoB, MO3BOJSIOULYIO TJIYOOKO aHajM3HpPOBATh COOTHOLICHHS
MCKAY J0X0JlaMH M PUCKAMH pa3iuYHbIX aKTHBOB M COCTABNSTH JUIS KJIHCHTOB
JITOPUTMBI ITOKYTIKHY M (popMHpOBaHUA TopTdhess LHeHHbIX OyMar ¢ yueToM JHHa-
MHKH HX JIOXOJHOCTH.

Kommepueckue OallKM MOTYT BBICTYIIATh B KAUCCTBC IMHTCHTOB COOCTBCH-
HBIX aKluii, oOJmrainii, BekceneH, JCMO3UTHBIX cepTH()HKATOB M JIPYrHX UCH-
HbIX OyMar, a TakKc B poJM MHBECTOPOB, 1IPHOOPCTas 1ICHHBIC OyMari 3a cBoii
CYeT, M, HAKOHCIl, OAHKH UMEIOT NMPABO NPOBOJHTH MMOCPEAHHUECKHE OliepalHi ¢
EHHBIMH OyMaramu, 11oJiyuas 3a 3T0 KOMHCCHOHHOE BORHATPAKICHHE.

HauOosiee pazpaboTaHbl B MCTOJMYECKOM OTHOWICHHH M 11anbosiee peria-
MCHTHPOBAHbI OTIEPAMH KOMMEPUECKHX 0aHKOB M0 IMHUCCHH COOCTBCHHbBIX IEH-
HBIX Oymar. MHBccTHUMOHHAs M MOCpcAHMUECKas JESTE/ILHOCTL MEHee perna-
MCHTHpoBana. Tem He MeHce, IO BCeM 3THM HalpaBiieHHAM OaHKH IMPOSBIAIOT
MPaKTHYECKH OJMHAKOBYI aKTHBHOCTb.

KomMcepucekie 0aHKH MOT'YT BBITTyCKaTh clIeyOLHe BH/IbI LICHHBIX OyMar
— aKkuMu ¢ ueibio popMupoBaHMs ycragHoro Kanutana (dowaa), cobcrseHHnie
JOJITOBBIC 0043aTeNLCTBA: OOJIMraliH, JICIO3UTHbe W cOeperaresibibie ceprHdhu-
KaThl, BEKCEJIA — JUISl IPHUBJIEYEH s AOMONINHTCIbHBIX 3aCMHBIX CPC/ICTB.

L1lesi, KOTopbic CTABAT OAHKY, oMepHpys ¢ UENHBMU OyMaraMH, nanpsamyio
BbITEKAOT M3 UX IIPHPObl H 0COOCHHOCTEH KaK yUaCTHHKOB (DHHAHCOBOrO PbiH-
ka. Kak yxe ormcyanoch, OaHKH ~ 3TO YHHBCPCATLULIC NPCATIPUATHS, CTPCMS-
uiecs ONCpHUpoBaTh Ha BCeM (PHHAHCOBOM philike. Tem 1€ Menee, CyleCTBeH-
HBIC OTJIMUHS OT NPYrHX (UHAHCOBBIX HIICTHTYTOB, MPOUCTCKAIOLIHC M3 BbINOJ-
fieHns cneguouyeckx 0aHKOBCKMX QYHKUMH, OKA3LIBAIOT CHIblEHIee BIUsIIHE
Ha onepauuu 6aHKoB ¢ ueHHpIMH Oymaramu. LlenHbic OymMaru BBICTYMAKOT MPH
3TOM CPEACTBOM JUIS JOCTHXCHUA Oosiec o0IuMX ueseit 06aHKOBCKOIl esTciIbHOC-
™. B TO e Bpems Hcrnosb3oBaHHe KOMMEPUCCKHMH OaHKaMM YCHHBIX Oymar
pacluipsaeT MX BO3MOXKHOCTH IO OpraHu3alMi JCHEKHO-KPE/IMTHBIX OT]IOLUCHHI“'I,
YCHJIMBAET PBIHOYHbBIH XapakTep MX JesTe]bHOCTH. LlcHHblc Oymaru, B cpaBHc-
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HUH C JOpyruMi GUHAHCOBBIMH HMHCTPYMEHTAMH, B ITaHOOILITEN CTENEHH MpHc-
nocoQIICHBI U1l QYHKUHOHHPOBAHHA B YCIOBHAX PEIHOYHOM 3KOHOMHUKH. braro-
Japs TAKUM XapakTePUCTHKAM, CTAHIaPTHOCTB M CepHITHOCTH, LeHHble OyMaru
MOTYT MHTEHCHBHO 00palaThca Ha GHHAHCOBBIX PLIIKAX H BCICUCTBHUE HTOIO BO
MHOI'HX CIIy4aAx CTAHOBATCS (osee npusiekare;IbHBIMM (PMHAHCOBBIMH HHCTPY-
MENTaMH JUISE KOMMCPYECKUX 0aHKOB, €M TPaJHLHONIILIE CCYILl W JIe-1I03HUTHL.
Hcnons30BaHue UEHHBIX Oymar mo3BosfeT 0aHKaM CMAMYUTE NPOTHBOPCUHA,
BO3HHUKAIOLIHE B CBA3M C BBLINOJIIEHWEM OCHOBHBEIX OaHKoBckmx (ynkumii. Tak,
IPOTHBOPEUHE, 3aKIII0YAIoNIEecsA B TOTPEOHOCTH MOIEPKHRATE BRICOKHIT YpORe-
Hb JIMKBHAHOCTH, UTO BLITEKAET H3 IEATEILHOCTH KOMMEPUECKHX OAHKOB M0 OCY-
IIECTBIIEHHIO JICHEKHBIX PACUETOB B 3KOHOMHKE, M OJIOBPEMEUNON HeoOX0aM-
MOCTH 00€CTICUEeHNUS IIPUPOCTA TPHUBICYEHHBIX COEPCHKCHUI, pa3pclIacTcs myTeM
CO3JIaHUs PE3EPBOB JTMKBHIHOCTH, COCTOSLIMX M3 TIOYTH OC3PHUCKOBBIX, JIMKBHJ-
HBIX M B TO XK€ BPEMS JOCTATOYHO JOXOJHBIX UEHHRIX OyMmar.

OcTaHOBHMCA BHAYalle HAa KJIACCHYECKUX orepalusx OAHKOB ¢ LIEHHBIMU
oymaramMu. Takue onepauuy 1o KPUTEPHIO TIPECIIETYCMBIX DaHKaMH Leaeil Mox-
HO 00BEINHHTE B CJIeIyFOIIHE TPYTIBL

» omepaluyl ¢ LeNBI0 IOIePHKAHNS Pe3epBOB JTHKBHTHOCTH;

» OlepalyH ¢ LeJb0 NOJMYYeHUS J0X0/a B OTHOCHTENIBHO JIOITHI1 IIepH-
Ox;

» Onepauuy, aHAJIOTHUHbIE KPETHTOBAHHIO CYO'bEKTOB XO34HCTBOBAHNS;

» onepauuy No NPHBJICYCHHUIO PECYPCOB HOCPCICTBOM IMHCCHH cobeT-
BEHHBIX 1IeHHBIX Oymar;

» Omnepalyy, B KOTOPBIX 0alK YIOBJIETBOpsicT 1OTPEOHOCTH KIMEHTOB,
BBICTYIIAs B KAYECTBE MX arenTa.

ITopsTOK BEITYCKa KOMMEpPYECKHUMH 0aHKaMH akuHuil M oOaurauui peria-
MEHTHpyeTcs B AsepOailjpkane CIeyIoIIMH 3aKOHaMH: 3akoH «() OaHkax» u
3aKOHOM «O pBIHKE UEHHBIX OyMar».
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I'JIABA 5. BU/Ibl BAHKOBCKHUX PUCKOB H CYIHHOCTb
CUCTEMHOI'O BAHKOBCKOI'O KPU3UCA

5.1. AHAJIU3 U OUEHKA BAHKOBCKHX PUCKOB

@®UHAHCOBBIE PBHIHKHU MPEUCTABIAIOT COOOH OUCHE CIOKHYIO HECTaOM/Ib-
HY10, BBICOKOTEXHOIOTHYHYIO cpelly. FIMeHHO noaToMy OaHKOBCKOE JIE/I0 1HCHOC-
PEACTBEHHO CBS3aHO C CaMBIMH Pa3sHOOOPA3HBIMIt (PMIIANCOREIMH  PHCKAMMU.
[TpakTuika M MeTOIOJIOIHsL KOHTPOJISL W YIPaBiIcHUsL OAHKOBCKHMH PHCKAMU siB-
asieTest HanboJIee KPUTUYHOH 1111 OAHKOBCKON AEATE/NbIIOCTH. Y CIICIUHBIA PHCK-
MEHEKMEHT SBJIAETC BAKHEHIIHM YCIOBHEM KOHKYpPeHTocnocobHocty U Ha-
JIeKHOCTH J11000H duHaHCOBOH opraHuzaumu. Kak 110Ka3eIRalOT MHOIOUYMCIIEH-
HbIC IPUMEPBI, HEeTIPpaBWIbHAsL OJIMTUKA B 00J1aCTH YIIPABJIEHUs OCHOBHEIMH BU-
JaMy (MHAHCOBBIX PBIHKOB (KPEOWTHBIA, UHBECTHIMOHHBIA, BAIFOTHBIM) MOTYT
npuBecTH 0aHk K 0AaHKPOTCTBY. IlpaBuibHas OLEHKA M YIIPABJICHUE 1103BONSIOT
MUHHMH3HUPOBATH MOTEPH.

Baxknas ocobennocTh 0aHKOBCKOTO OM3HECA COCTOMT B TOM, 410 3/ECh
OYeHb BbICOKas CTENCHb PHUCKA, IFOITOMY JIH00as YlIpABIEHUCCKas OIKHOKa HeMs-
0eKHO BeeT K I10Tepe JHUKBUAHOCTH, NJIATEKECIIOCOOHOCTH, d B KKOIIEUHOM CUC-
T€ U K 0AaKPOTCTBY.

B 0aHkoOBCKOM Jiej1e pUCK — 3TO yrpo3a noTepy 0aHKOM HdCTH CBOMX pC-
CYPCOB, HEJIOTIOJIYYEHUSL JTOXO/IOB WM OCYLIECTBIIEUMS JIOTIOTHUTCIIBHBIX HeTpe-
JBHIIEHHBIX PACXOJOB B PE3y/bTaTe MPOBEICHUS ONpeaeiIeHHbIX QHUACOBBIX
oreparu.

TloHsTHe OAHKOBCKOTO PUCKA MOSBHUIOCH B JICATCIBHOCTH azepOaiIKaH-
CKOW 0aHKOBCKOW CUCTeMbl B Hauasie 90-X IT. B CBSI3H C OPUCHTALMEN HA pUsBU-
THE PLIHOYHBIX OTHOWleHM# B Aszepbaikane. OHAKO, BO MHOIHX y4eOrMKax
«baHKOBCKOE 1€710» J10 CUX TIOP OTCYTCTBYIOT BONPOCHE yIpaBiielins OaHKOBCKUM
PHCKOM.

OtMeTuM, yTO OAHKOBCKas JIeATEILHOCTb 10 CBOEH CyTH ABISACTCS A€s-
TCITbHOCTbIO OYE€Hb PUCKOBAHHOMN.

Bonpoc 06 onpeacicHuM 0aHKOBCKOI'O PUCKH SIBJISETCA TUCKYCCHOHHBIM.
HekoTopble aBTOpBI #He COMIACHBE C ONpe/esieHeM DaHKOBCKOTO PHCKA KaK BO3-
MOKHBIX YyOBITKOB 0aHKa M ONpeAelIsfiol PUCK KaK CUTYalMIO TIPUHATHA pellie-
HUSl, XapaKTePU3YIOILYIOCS HEeoNpe/IeaeHHOCThIo niipopManmu. OTcro1a OaHKOB-
CKHIl PHUCK — CUTYyalus, NOPOXKAEHHass HeONpeIeICHHOCTbIO HH(DOPMALMK, HUC-
NoJIb3yeMON OaHKaMu s YIIPaBICHUs U IPUHATHA PELUelHA.

Ilo onpcnenennto Becemupiioro bahka, O0aHKOBCKHE PHCKH PaslessTHOTCS
HA YeTbipe KaTeropuu: (pUHAHCOBBIC, ONEPALHOHHDIE, JEJIOBRIE H YPC3BbIYaiiHbIE
pucku. B nokymenrax Basesibckoro KomurteTa no OaHKOBCKOMY 114i30PY Bbi-
AETAIOTCH CIACAYIOUIME KATErOPHH PUCKa, CBOMCTBEHNONO GaHKOBCKoMY OnisHecy:
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CUCTEMHBIH, CTPATEIHYECKUM, KPEAUTHBINA, CTPAHOBOH, PEIHOYHKIH, [IPOUEHTHBIH,
PHCK JTMKBUAHOCTH, BAIOTHBIN, OllEPAUHOHHBIH, IPABOBOH, peNlyTaAUMOHHBIH.

Bcee BuABL, IpynIsl M NOATPYIEI OAHKOBCKHX PHCKOB B3aUMOCBSI3aHbB U
B3aMOO0OYC/IOBIICHBI.

Ceronns ¢dyHnameHTasbHas INpobsiemMa 0alKOBCKUX PHCKOB COCTOMT B
TOM, YTO KOPpPEISUUs MEXIY PazMYHbLIMH THIIAMM PHUCKA KAK B PAMKAX OTIeJlb-
Horo 6aHka, Tak u B MaciTabax 0AaHKOBCKOM CHCTEMB], YBeIMUMWIack W cTana 0o-
Jee CJOXHOHW. VMHTepHaUMOHAIM3ALMS Y JIepPeryJUpOBaHUE IIOBBICHIH BCPOSAT-
HOCTb «GapPaXEHUsI»: BCIOMHHM HeJaBHEe PaclipoCTpaHeHHe Tamsaijickoro Qu-
HAHCOBOTO Kpu3uca Ha Apyrue ctpadel FOro-Bocrouno#t A3uu, a Takkce Ha Boc-
TOuHYIO A3uto, Boctounyto EBpony u FOxxHyio AMCPHKY H €ro NOCHEACTBUS 1A
OAHKOBCKMX CHCTEM BO BCEM MHpE.

OrpanundeHHOCTh HHGOPMAUMOHHON 0a3bl, OTCYTCTBHE KpeiutTHOH UCTO-
pHH OOJBUIMHCTBA 32EMIIMKOB OCJIOXKHSET pabory 1O OUeHKE KPeIHTOCToco0-
HOCTH 3aeMIluuKa. B pesyibrare y 60abinuHcTBa 6aHKOB NpeBaiimpyer Gopmaib-
HBIi IIOAX O, NPaKTHYECKH HE YUUTBIBAETCS ACIOBOH PUCK.

B 00/bUIMHCTBE JIMTEPATYPHBIX MCTOUHHKOB OMUCLIBAIOTCS CAENYIOLIHE
TpyIIlbl PUCKOB OaHKA: KPEAUTHBIN, OllepaluOHHEBIH, OAHKOBCKOM JIMKBHIHOCTH,
PBIHOYHbBIN (IIPOUEHTHBIN ¥ BAIIOTHBIN), IPABOBOH, MTOTEPH PeHyTAUHH, HEIJIATC-
KECIIOCOOHOCTH.

Crnenyert Taioke UMETh B BUIY, YTO TPYHIIMPOBKA PUCKOB MO KAKOMY-THO0
334aHHOMY KJIACCU(DHUKAUUOHHOMY KPUTEPHIO NIPOH3BOJIMTCS B 3aBUCHMOCTH OT
L€ MCCNeNOBAHUS, TO €CTh CyObeKTHBHO. Tak, M3BeCTHAs KNAacCUPUKALUS pHUC-
koB GARP (Generally Accepted Risk Principals) uexonutr u3 7 rpynm u 23 noa-
Ipylll, B TO BpeMs Kak pucky B CHTHOAHKE KOHTPOJIMPYIOTCS Yepe3 TaK Ha3bl-
BaEMyl0 CHUCTEMY 16 OKOH PUCKA.

bazenbcknM KomureToM no 6aHKOBCKOMY Haa30py IpeaycMaTpHUBACTCS
TaK>xe 8 TPy PUCKOB.

Ha BesmunHy GaHKOBCKOrO PHUCKA B CTPaHe BO3JEHCTBYIOT KaK Makpo,
TaK ¥ MUKPO3KOHOMHYEcKHe (akTopbl. BaHKH NOCTOAHHO CTATKMRANICS € HEC-
TaOWJIBHOCTBIO W HEYBEPEHHOCTHIO, BH{3BAHHBIMH MIIOTMMM IIPUYUHAMH, HAYH-
Hast ¢ neuUMTA KBATUQHUUMPOBAHHBIX ODAHKOBCKUX pabOTHUKOB U KOHYas aedu-
LMTOM TPAMOTHBIX, ¢ TOUKH 3PE€HUS BEJICHUS] OU3HECa, OINBITHBIX M YECTHBIX KITH-
€HTOB-3aeMIIHKOB.

K 3TOMYy cieayeT n00aBUTL TOCTOSHHO U3MCHSIOIICECs 3aKOHOAA-TeNbCT-
BO, K4K U TO, 4YTO OAHKHM BBIHY>KJIEHBI IEHCTBOBATH B YCJIOBUSAX OOLIEr0 3KOHOMH-
yeckoro kpusuca. OTCYTCTBHE XOPOLIO MPOPaGOTAHHOTO 3AJOTOBOTO 3aKOIH0/a-
TEJIbCTBA, HECOBEPLICHHAS CHCTEMA PETUCTPALMH 3AJI0TA M BLITEKAIOLIME U3 3TO-
ro CJIOKHOCTH IIPY peanu3aluu 0paB cOOCTBEHHOCTH KOMMeEpPUecKHUX OAHKOB Ha
npeaMeT 3ajora ewe 0oJibllle YBEIHYMBAIOT PUCKOBAHHOCTh OltepalMil U HecTa-
OMIIBHOCTb.
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AHaimu3 ($akTopoB, B HauOOJbLIEH CTENECHH BIMAIOIIMX Nd POCT NOTCPb
OaHKOB 1O pa3UYHBIM CCYJ1aM, II03BOJIMII 3aMaiHbIM DAHKUPAM CICHATh CIEAYIO-
mue BeiBoabl. [lo nanHbiM Bb, BHyTpeHHue 11 Oanka GakTopbl ABASIOTCA NPH-
4uHOHN 67% noTepb OaHKOB 1O CCYAaM, a Ha AOMIO BHEHHHX (DAKTOPOB IPHXO-
JIUTCS COOTBETCTBEHHO, 33% notepb.(cM. B Ta0.1).

Taoauma Ne 1.

@aKTOpbl, BLI3LIBAKLIHE NOTEPH ODAaHKA Npn Kpe1UTOBAHHH (Vo)

BuyTpennne pakTopbi Bueuinue ¢pakTopnl

HexBpartka obecnedenus bankpoTCTBO KOMHAHHUH

22 12

HenpasuibHas OLICHKa TpeboBaHHs KPEAUTOPOB B
nHpOpMaLUMN TNpH H3Y4YCHHH 21 MOTAIIEHHH 33J0/KEHHOCTH
3asBKH Ha CCYRY

11

CnabocTb 0nepauHoHHOro bespaboTnua / cemeHnbIc
KOHTPOJIS Y 33EPKKH B npoOeMbl

BBISIBJICHHH H PEarMpoOBaHUH
Ha paHHHE
HNpeaylpeauTebHbIE
CUTHAJIbI

18 6

ITnoxoe kauecTBO Kpaxu / MOIIEHHHYECTBO
obOecnieueHus
HeBo3MOXHOCTL NOJIydeHUs 4
OTOBOPCHHOIO B KOHTPAKTE
obecneueHHs

Uroro: 67 Utoro: 33

BOJBIIMHCTBO CTPaH YCTAHABIMBAIOT JIMMHT Ha CYMMY KPEAHTOB OLHOMY
KJIHMEHTY B pa3mepe He Oojiee 10-25% kanuTana 6anka, X0Ts B HEKOTOPKIX CTpa-
HaX 3TOT JIMMHT JoX0AUT 110 30-40%.

baszenbckuit KoMuTeT no OGaHKOBCKOMY HaZ30py PEKOMEHIYCT MAKCH-
MajbHOE 3HAYCHHE AAHHOTO JUMUTA, paBHoe 25%, co cHibkeHueM ero o 10%,
KOTAa 3TO LesrecooOpasHo.

IleHoBBIC pHCKHM 0003HAYAI0T LEIYIO TpyMny OaHKOBCKMX PHCKOB, KOTO-
pble Hapsly ¢ KPEIHTHBIM PHCKOM COCTaBISIOT OCHOBononararomue GuHaico-
BbIC pHUCKH. LIeHOBbIC PHCKH CBA3aHbl C BOZMOXXHOCTBIO HENPEIBHIEHHOTO H3ME-
HEHHA JOXOJHOCTH HJIH CTOMMOCTH aKTHBOB M 00s3aTenners Oanka. Tpems kino-
YEBbIMH J71 GaHKa PUCKAMH, OTHOCSUIUMMCS K JaHHOU I'pYyIINe, SBISIOTCA PHCK
W3MEHEHHS NPOLCHTHBIX CTABOK, PHIHOYHBIH H BAJIIOTILIA PHCKH:
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- PMCK M3MEHEHMH MPOLICHTHBIX CTABOK KAcAcTCA KPEJIMTULIX BIOXKEHMH,
a Tak)ke 0083aTenbLCTB;

-~ PBIHOYHBIM PHCKOM HA3bIBAIOT PMCK WU3MCHEINS PhIHOYHONH CTOMMOCTH
aKTHBOB;

- BWIOTHBIH PUCK UMEET MECTO, CCIIM pedb MAET O PHCKE H3MCHCHUA TIeH
Ha aKTHMBbi M [IACCUBHI, ICHOMHUHHUPOBAHHbBIE B HHOCTPAHHON BALIOTE.

BamoTHBIH PUCK M H3MEHEHHS MPOLIEHTHBIX CTaBOK BBUIY MX MEPBOCTE-
[IEHHOM Ba)XKHOCTH B OAHKOBCKOM Jlelle 00LIYHO BEIJICUAIOT OTAEIbHO, a K I[[ICHO-
BOMY PUCKY OTHOCAT JIMUIb PHCKH, CBY3aHHBIE C U3MEHCHHUCM 1IEH HA OCTAIbHbIE
aKTHUBBI, [IPEXKAC BCEro, IIEHHbIE OyMaru.

Bce duHaHcoBbIe OpraHU3aliu CTAIKUBAKOTCS ¢ NPOIEHTHLIMH PUCKAMHU.
Koraa n3MeHqr0TCs NPOIEHTHBIE CTABKHU, BMECTE ¢ 1HMMHU U3MEHSIOTCH 10XO/IBI U
pacxojbl 0aHKa, ppIHOYHAS CTOUMOCTH €ro aKTHBOB, TACCUBOB M 3a0aJlaHCOBBIX
cyeToB. Pe3ynbTaT 3THX M3MeneHMH oTpakaeTcs Ha NpHOLUIM OAHKOB M €ro Ka-
nuraie. [IpouenTHHI pUCK MO CBOEH TPHPOLE ABIAETCA CHEKYIATHUBHBIM ¢u-
HAHCOBBIM PHUCKOM, TaK KaK W3MEHEHMS IPOLEHTHBIX CTABOK MOLYT NPURECTH
KaK K IIPHOBIIH, TaK U K YOBITKY.

Opranbl OaHKOBCKOr0 HAaA30pa ¥ PEryIHPUBAHUS MHOTHX CTpaH Y'THTHI-
BAIOT IPOIIGHTHLIH PMCK B CBOUX HOPMATHBHBIX JOKyMCHTAX.

B centa6pe 1997 r. bazensckuit KomuTeT 1o Haazopy 3a 6aHKaMH BBITTYC-
THII JOKYMCHT, o3arjiaBieHHbti «[IpMHLMIbL YIPABICHHUA PUCKAMH LIPOLIEHTHBIX
CTaBOK». Y UNTHIBAS 00OBEKTUBHYIO CJIOKHOCTD YIIPABIEHHS [IPOLCHTHRIM PUCKOM
0anka, bazensckuit KoMuTeT Tak (opMymupyeT Henh 3100 yupaBleHHS: MoJ-
JIEP)KUBATh pa3Mep NPOLIEHTHOrO pUcKa B Npelenax mapaMcTpOB, YCTallOBEH-
HBIX CaMHM DaHKOM.

IlpuBenennsle B JOKYMEHTE MPHHLMOBL HE COMPOBOKAAKTCA CTAllIapT-
HBIMH METOJMKaMH H3MEPCHHS POLIEHTHOrO PUCKA, TTPH 3TOM 0TMEYaeTcs Heoo-
XOIMMOCTB PCLIEHHS AaHHOrO Bompoca. [[1s cpaBHEHUS 0TMCTHM, HTO JUisi H3ME-
PEHMs KpeAUTHOro prcka bazensckuil KomuteT BBen nsaTh KoodhULIMeHTOB B3BC-
LIMBAHUA AKTHBOB 110 CTETIEHH PUCKA U MMHUMAJIbHbIC 3HAUCHHUSA JOCTATOHHOCTH
KanuTaa.

MeToapl M3MCPeH#g HPOIEHTHOrO PUCKA Pa3jiMYarOTCs BBIOOPOM HOKA3A-
TCNeH NCATeNbHOCTH DaHKa, U3MEHSIOUIMXCS BCIEICTRUE M3MEHEHHS PbIHOYHBIX
NpOoIEHTHLIX cTaBOK K TakuM nokaszaTensiM OTHOCATCS IKOHOMMYCCKAs CTOM-
MOCTh 0aHKa, Jopalusd (JUIMTENbHOCTB), Pa3phiB aKTHBOB U 0OS3ATCIBCTB IO
cpoxam (I"3IT), YucThie NPOLICHTHBIC JOXO/B!, HPOLUCHTHAS MAPIKA.

Haunbonee npoctoit MeTo U3MEPEHHS IPOIECIITHOIO PUCKA COCTONT B O11-
peneleHyy paspeiBa MCKAY aKTUBAMH M 00434TeIbCTBAMH 10 CPOKAM (dHAIU3
I'DII). On OblT ONHUM U3 MEPBBIX METOAOB TAKOI'0 PO/ M NPOLOLKACT LIHPOKO
MCIIOJIb30BATHCA DAHKAMU.

B kadecTBe mokasartens, XxapaKTePH3YIOIErO M3MeleHHe BCeX [POLICHT-
HBIX IUTaTeKeH DAHKa, MOXKeT HUCII0Ib30BAThCA IIPOIIEHTHAS MapiKa.
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Ha npaktuke OaHKHM HCTIONB3YIOT PA3/IMUHLIE MCTO/Ab! CTPAXOBAHMA TIPO-
LIEHTHOT'O pUCKA: NPOrHO3MPOBAHUE YPOBHA NPOLICHTHBIX CTABOK, OCHOBAHHOE 11d
KaueCcTBeHHOM aHaju3e CUTYAllHH, YIIPABIEHUE aKIMBaMH; YIIpaBJIene rnaccuba-
MHU; VIIpaBIeHHe COOTHOUICHHEM aKTHBb / TacCHUBbl; (PUHAHCOBOE KOHCTPYHPOBA-
HHC.

XcaxupoBaHue - dopMa cTpaxoBaHus (HHAHCOBBIX ollepaiil. baHk
npuberaer K XeIKUPOBAHHIO B TOM CJIydae, KOIJa CTPEMMTCA H30eXarh HoTepb
Ha 1IPOIEHTHLIX Onepauuax. XCIKUPOBAHUE — HHCTPYMCHT CTa0MIIM3AIINK LEH-
HOCTH ()MHAHCOBBIX aKTHBOB.

OOHHMM CJ1OBOM, TIO CPaBHEHMIO C IIPOMBIILJIEHHBIMH H TOPIOBLIMH TIpea-
NPUATHAMH (PUHAHCOBBIE YUPEXKICHHA MMEKT ropa3fo OobHIHC BO3MOXKUOCTH
YIPaBJATh JAHHBIM BHIIOM PHCKA.

CyuniecTByeT MHOMKECTBO BAPHAHTOB TPAKTOBKH BAITOTHOI'O PHCKA.

OcTaHOBMMCA Ha HEKOTOPBIX: BAJIOTHBIM PHCK CBA3all ¢ HeOlpcIeneH-
HOCTBIO OYAYLIErO JBHKEHHUS TIPOUEHTHBIX CTABOK, TO CCTDh LICHB! HALIHOHAIBHOH
BaJIOTH! 110 OTHOIUEHWK) K MHOCTPAHHBIM, BEPOATHOCTH TOI'O, UTO H3MEHEHHE
KYpPCOB MHOCTPAHHBIX BATIOT TIpUBEIET K MOSBJEHHIO Y OaHKa yOLITKOB BCJIEACT-
BHE M3MCHEHMS pbIHOYHOM CTOMMOCTH CTO AKTHBOB M TIACCHMBOB, BAaJIFOTHBIM
PHCK-LIAHC TAKXKe€ CBA3aH € HEOTPEICICHHOCTBIO BAJIIOTHBIX TNPOUEHTHLIX CTa-
BOK, 3aBHUCAILLHX OT KOJICOAHHI BaIOTHLIX KYPCOB, PUCK OOMEHa BATKOTBH! — 9TO
PUCK TIOHECeHHs YOBITKOB BejiecTBHE oOMelia IIeHHOCTH, BRIPAKEHHOH B HHOC-
TPAHHON BAJIIOTE, HA YCJIOBUSX LIEHHOCTH HALIMOHATRHOI BAIOTLI GaHKa.

BanoTHBIH pHCK 3aBUCHT OT BETHYHMHBI BAJHOTHOH 1103HUHMH U Bapualenb-
HOCTH Kypca. M3MeHUHBOCTL Kypca B 3HAUUTCIBLHOH CTENEHH ONPEICHACT S CT-
pPaxXOBbIM PHCKOM, COCTOSIHUCM 3KOHOMHKH, THUIITCKHOrO Oajnaicd, CTeTICHbIO
KOHBEPTHPYEMOCTH BaJIOTDI.

Boo0uie, BanloTHbIC KYPChl 3aBUCAT OT 00JIBINOrO Kojmyecrsa Gakropos,
KOTOpPbIE CJIY’KAT TIPHYHHON BO3HUKHOBEHHS BaJIIOTHBIX PHCKOB.

JIroboit Gatik ¢ JIMHHOM NO3ULHCH IO HHOCTPAHHOI BATKOTC (KOrjaa Cym-
Ma ero TpeOOBAaHMI TIPEBLINMIACT CyMMY €ro 0043aTejIbCTB B JdHHON BAJIOTE)
NOJBCPraeTcs PUCKY MOHECTH YOLITKH, CCIIH KypC 3TOH BaIOThI HAYHET CHIDKA-
TbCsl. BaIOTHLIH pHCK CYIIECTBYET M Ui DaHKa ¢ KOPOTKOH BaJIIOTHOH N03H-
11Hei, XapaKTepH3yIoEeCs HPCBbILLIEHHEM CYMMBI 00513aTC/ICTB B HIIOCTPAHHON
BaJIIOTE HaJl CYMMO cro TpedoBanuii B Heil. B 3TOM ciiyuac yrpo3a QHHaHCOBRIX
HOTCPb CTAHOBUTCS PEAJIbHOM, CCIIH KYPC AAHHOM BATKOThI HauyHET HOBBIIIATLCS.

BantoTHbIH pUCK MOXKHO YMEHBIIHTD 11YTEM TIPUMCHCHHA PasIHULILIX MC-
TOJOB, CPeAH KOTOPbIX 3aLMTHLIC OrOBOPKH, BAIFOTHBIE OIOBOPKH, XCIKUPOBAE-
HHe.

PBIHOYHBI PHCK CBA3aH ¢ U3MEHCHHEM LICH 1A TOBAPHI, JCHCHKHBIC CPel-
CTBa, BALIOTHI M akuMu. CIIeOBATENbHO, €0 OCHOBHBIMH KOMIOHEHTAMU SB-
JIAKTCH PUCK Y4acTus B aKUHOHEPHOM Karturajle, pHCK M3MeHeHHH TOBApPHBIX
11€H, IPOLUEHTHBII PUCK W BaJIOTHbII PHCK.
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BaHkH MojBEepKCHBI PLIHOYIIOMY PHCKY BCJICACTBHC JBYX lLpu4uIl. Bo-
NIepBbIX, BCJEACTBHE PUCKA M3MEHCHHUA pasMepa crarteil ux Oanadca, Lipexae
BCETO AKTHBOB, a U3 HHX, B CBOIO oucpelb, loprdets nennnix Oymar. Bo-ro-
pbIX, IPHYHHAA PHCKA, CBA3AHIIAS C OLEHKOH PBIHOUHOH CTOMMOCTH aKIMBOB, 3aK-
JIIOYAECTCS B ONPEJEIICHHM CTOMMOCTH OCHOBHOIO KalmUTaId.

ITo camoii cBoel NIPHPOIE PbIHOYHBIH PHCK TPEOYCT NOCTOSHIIONO BHHMA-
HHSL CO CTOPOHBI MEHC/UKMEHTAa M ajekBarHoro anainza. OucHKAa PLIHOYHOTO
pbIHKa npuobpeTaeT 0co0yr0 akTyaIbHOCTb /U OAHKOB, MEHCTBYIOUIHX B MEX-
JYHApOAHBIX MacuiTabax.

B sauBape 1996 r. bazenbckuit Komurer mno OankoBcKOMY Haj30py
IIPWHAJ MONIPABKY K NPONEaype OlipedesieHHs] JOCTaTOYHOCTH 0alKOBCKOro Ka-
NHUTaJa ¢ YyYETOM pHUCKA. B COOTBETCTBHH C HeH, OT KPCJMTHBIX OPraHU3auvi
TpebyeTcst onpeiesaTh CBOM BHYTPUOAHKOBCKUC MOJICIH H3MCPEHUSI PHIHOYHOTO
pHCKa I OLEHKH JIOCTaTOUHOCTH KaruTaa.

BaxHoe MecTo B cucTemMe pUCKOB OAHKOBCKOH ACSATCIENOCTH 3aHHMACT
PHCK JTMKBUAHOCTH — PHUCK MOTEPb, 00 YCIOBJIEHHLII BOZMOKHBIM HCBBITOMHEHM-
eM DaHKOM CBOMX 00S3aTeNILCTB W COCTOAUIMH B TOM, UTQ B OTIPE/ICCHHbI 11cpH-
Ol BPEMEHH IIPH HCAOCTATKE CPEACTB MOKET MOTPCOOBATLCA CPOYHO (PUHAIICH-
pOBaTb HEKOTOPLIE AKTHBbI MM 3@ CYET NMPOAAXKH APYIMX aKTHBOB, WIM XKC 3
cueT NpHoOPETEHHST NOTIOTHUTEIILHBIX PCCYPCOB B HEOJIAIrOMPUATHBIX PBIHOYHBIX
YCJIOBHAX.

bBaHKkn TpaaHUMOHHO YAEISIOT B CBOCH AeATeNnocTH O0IBIIOE BlMMAHUE
YIPaBJIEHUIO JIMKBU/IHOCTHIO.

JIMKBUIHOCTbL ABJISACTCA MCPOH CIIOCOOHOCTH KPCAMTHOH Oprauusaimuu
YAOBJETBOPATH HE TOJIBKO TEKYHIHC TpeOOBaHHUA CBOHX KPCAUTOPOB, HO H 3aKOH-
HpIc TpcOOBaHHA 3aeMIIMKOB. Ha NMMKBHIHOCTbL BO3MCHCTBYIOT OLIHOOUYHDIE pe-
IIeHUsT B OONAcTH KPEIUTOBAHMSA, HCNPCABHICHHBIE W3MCHEIIHSA [IPOLCHTHEIX
CTABOK MJIM H3MEHEHUSA B SKOHOMMKE B LICIOM,

Henocratounas nNUKBHAHOCTH NPHBOAUT K HCIUIATEKECTTOCOOHOCTH M
Kpaxy KpPEIHTHON oprauu3auuHi. Ecau kpeluTHas opraHu3alUs He BLIIoJHHIA
CBOEBPEMEHHO CBOH 0043aTENbCTBA Mepe/] BKIAUHKAMH W 00 HTOM CTano M3-
BECTHO, BO3HHKAET «3()(EKT CHEXHOro KOMa» — aBuI000pas3Hblif OTTOK JENO3H-
TOB M OCTAaTKOB 11a PACYETHBIX cueTax, NPHBOAALIMH YKC K IPUHLHIHATBEHOH
IEMIATEKEeCOCOOHOCTH. PUCK JIMKBHAHOCTH B TIAHC aKTHBHLIX Oncpauuii no-
POKIACTCS NPOAAXKEH JIMKBMHBIX aKTHBOB, d B INIAII¢ TMACCHBHBIX OCPALMI —
OBICTPBIM NPUBJICUEIIHEM HOBBIX HCTOYIHKOB CPEJICTB.
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Buabl 6aHKOBCKHX PUCKOR

Kputepuu kiaaccupukauuu

Buabl 6aHKOBCKHX PHCKOB

1

2

YpoBeHb pHcKa

Pyickn Ha MakpoypoBHE OTHOIITEHHH
PHcKn Ha MUKPOYPOBHE OTHOLUEHHH

XapakTep OaHKOBCKOTO NpOJYKTa,
YCIIYT U Oncpauui

Puck 1o 3a6aj1aHCOBRIM OnepausM
Kpeanthei# puck

PacuertHblil puck

BanioTHbIH pUCK

OnepaunOHHBI PUCK H JIP.

Crenenb obeclniedeHHs YCTOHYHUBOIO
pa3BuTUg OaHKa

Puck HecbamaHcupoBaHHON
JIUKBUJHOCTH

[TpouenTHbIN pHCK

Puck norepu 10X0/HOCTH

Puck notepu koukypeutoctrocodiocTu
Puck xanutajbHOM 0a3nl
Puck-menepxment

daxTopbl, 00pa3ylouIne pUcK

Buewnne pucky (MOTHTHYECKUE, IKOHO-
MHYECKHE, aeMorpaduyeckue, couuanb-
HbIe, reorpauuecKue, Npoune)
BuyTpeHHuc pucku (B OCHOBHOH H BCIIO-
MOTaTeJbHON JesTe/IbHOCTH, CBA3AHHBIC
C AKTHBaMH HJIM IlaccuBaMHU OaHKa, ¢ Ka-
YeCTBOM YIPaBIeHUS U peanuzauneil Gu-
HAHCOBBIX YCIIYT)

Cdepa n macmtad neicTBus pucka

PUCK, UCXOUAILIUE OT CTPAllbl

Puck, cBA3aHHBIN C Je4TebHOCTbIO OII-
penesIeHHOTO TUMa HaHKa

Puck, cBS3aHHBIM €  JESTENBLIFOCTBLIO
LEHTPOB PHUHAHCOBOH OTBETCTBEHHOCTH
Puck, ucxosanmii or GaHKOBCKHX oTepa-
LIMH, B TOM YHCIIe:

- OT TPYINbl ONEPalUit ONPCIACICHHOIO
BH/1a (COBOKYNUbIN pUCK);

- OT OTZIEJIbHBIX OIlepalMii C onpeelieH-
HBIM KJTHEHTOM (MH/IUBH/TYATbHBIH PUCK)

BpCMﬂ BO3HUKHOBEHHSA

PerpocnexTHBHbBIE PUCKH
Tekyune pucKH
[lepcneKTHBHBIE PUCKH
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1 2

Kpurepuu kinaccudukauuu Bunl HaHKOBCKUX PUCKOB
Crenenp 3aBUCUMOCTH pucka oOT | Puck, 3aBUCUMEIN OT AcATCIBHOCTH DaH-
DaHKka Ka
Puck, He 3aBHCUMBIN OT AeATENLIIOCTH
Oanka )

Bua 6anka Pucx cnenuanusuposannoro danka
Pucxk orpacieroro banka

Benuyuna pucka Huskue pucku

YMepeHHBIC PHCKH
ITonubie PUCKHU

CocTaB KAMEHTCKOM 0a3bl Puck, ucxondmuii oT KpynHbIX, CPEAHUX
U MEJJKHUX KIJIIMCIITOB

Puck, ucxoydiuuii ot oTpacieBoil CTpyk-
TYpPbl KJTUEHTOB

Xapaxrep ydeTa onepanui Puck no 6anaHcoBbIM oliepaumsam
Puck no BHebanaHCOBBIM OnCpallusaM

5.2. CYIHHOCTb CUCTEMHOI'O BAHKOBCKOI'O KPU3UCA T
PECTPYKTYPU3AIIUA BAHKOBCKOI'O CEKTOPA

DUHAHCOBBIN KPU3UC — ITO JIUIIEL OJHA rpalb NUPOKOTO CMCKTPA Kpu-
3MCa, BO3HUKIIAA B yCJIOBUAX O0ILEro Kpu3uca 3KOHOMHKU. TepMuH «DuHaHCO-
BBIM KPU3UC» UCTIONB3YETCH B LIOC/IC/IIEE Bpemsi Kak llaubosee odmee U nupokoe
noustue. ITo Tpagunuu npexe 4acTo FOBOPUIH O «ICHCKHBIX KPU3HCAX», 0CO-
OEHHO eciau pedb 1IIa O ABJIEHUSX, CONMYTCTBYIOLIMX MIM 1PEATECTBYIONIUX
HUKJIHYECKUM DKOHOMHUUECKUM Kpu3ucam. I[Ipuunbbl (HHAICOBBIX KPH3MCOB
MHOT000pa3HblL.

Obpammasice K onpeneneHuio GUHAHCOBOTO KPU3HCa, MOKHO YOeauTesb-
HO J10Ka3aTbh, UTO B HAYUHBIX UCCIEIOBAHUAX KAaK OTCHECTBCHHBIX, TaK U 3apy-
0eXKHBIX aBTOPOB OTCYTCTRYET eAMHBIN NOAXO0J K BBIACICHUIO YETKHX paMOK BO3-
HUKHOBEHMSA W NpOTeKanus (HuHAHCOBOW HecTabmabHocTH. Camo nousirue Qpu-
HAHCOBOT'O KPH3MCA HACTOJBKO PA3UMTCH, YTO HE ITO3BONISIET TOUIO OLPEACHIHTH
CYUIHOCTh 3TOM Kareropuu. OcoOCHHO HET €QMHCTBA MHEHUIl CPEAU YYEHbIX-
3KOHOMMCTOB I10 BOIIPOCY O CTPYKTYpe HGUHAHCOBOI'O KPH3HUCA.

TepmuH bUHAHCOBBIM KpU3HC B TPAKTOBKE 3alaJHOM HAYKE [O CBOEMY CO-
JepKaTe/bHOMY HalOITHEHHO0 (aKTHUeCKH YpaBHUBACTCA ¢ kareroprei 0aHKoOB-
ckui xpusuc. OnHaxo, nogoOHBIM MOAXON K MOHATHIO (DHIIAIICOBBIN KPU3UC HE
ONTUMAIBHBIH, TOCKOJIBKY, OAHKOBCKHIM KPU3UC OJMH U3 KOMIIOHEHTOB (DPUHAH-
coBoro kpusuca. ITonstue dbuHaHCOBBI Kpu3uc Oosee MUpoOKoe, 1cM 0aHKOB-
ckuit xpuzuc. Ilpu yruduxanuu conepxkanus GpuiiaHCOBOTO KPU3KCA BOZUHKAIOT
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cepbe3HbIe IMCKYCCHOHHBIE BONpockl. B paboTax 3aua HRIX yUEeHBIX HCT KATCrO-
PUAJILHOI'O alnapara ¥ YeTKOI'0 PacKpbITHUA CTPYKTYpbl (PHHAHCOBOI'0 Kpu3nca. B
TO JKe BpeMs, B padoTax poCCUICKNX YUeHBIX-IKOHOMUCTOB MAKOTCA PA3LILIC KOM-
MOHeHTb! GuHaHCOBOrO kpm3uca. CTpyKTypa GHUHAHCOBOIO KPHU3UCA COCTOUT M3
CIIEYIOMMX KOMIIOHEHTOB: BAIOTHBIM (BEAeT K JCBAJIbBAIlMM HAMOHAIbHBIX
BJIIOT); OaHKOBCKMiM (OaHKPOTCTBO OJHOTO MJIM HECKOJIBKUX O4IIKOB HPUBOIHT K
TUIATEXXHOMY KPU3UCY B CTpaHe W Ha 3ToM (oHe HelmaTexeil B IKOHOMMKC Hauu-
HaeTcs 3nuleMus OaHKpoTcTBa OaHKOB), MOATOBOH (CBf3aH ¢ 00OCTpeHMEM
npoOsieMb! BHYTPEHHETO MJIM BHEILHErO J0Ara) H OupeBO# (3HauuTeNRHOE Ma-
JeHUe KypcoBO# CTOMMOCTH 1ICHHbIX Oymar).

CymHocTs BaJIOTHOTO KPU3UCA, TAK JKe, KaK ¥ (UHAHCOBOrO, HE HUMEET
eAMHOTO NOJAX0A2 U OAHO3HAYHON TPAKTOBKM B HayUHOU nuTcpaType. MHorue u3
HUX aCCOLMMPYIOT BAIIOTHBLIH KPU3UC C (PMHAHCOBBIM M PACCMATPHUBAIOT UX KaK
B3aMMO3aMEHAEMBIE TOHATHA.

Camblil WIMPOKMIA B3TJIAN HA BAHMOTHBIN KPU3UC TIPEACTABIAET €I0 KaK pe3-
Koe 0DOCTpeHMEe CUTYalMH Ha BJIKOTHOM phiHKe. BamoTHRINA Kpu3nc — 310 pes-
Koe 00ocTpeHue npoTuBOpeunii B BamoTHOM cdhepe. Ouu NposaBiSIOTES B pe3KUX
K01e02HUAX BUIIOTHHIX KYpCOB, «DETCTBE» KanuTwI0n, AEBATLRAIIMN U PCBAJILBA-
WU, YXYALWESHUN MEXITYHAPOJHON TUKBUJHOCTH, OOOCTPEHUM MPOTUBOpEYUI B
BIIOTHO-KPENNTHBIX U (PUHAHCOBBIX OTHOLLEHUSX.

[To onpenenenno MB®, BATIOTHEI KpHU3UC CIYYAETCS, KOTIa «CIEKYIIATUB-
Has aTaka Ha 0OMeHHBIN Kypc DPHUBOIUT K JEBUILBALMM 31IAYUTEILHOMY pPacxo-
JIOBaHUIO MHOCTPAHHBIX PE3epPBOB UITH PE3KOMY MOJAHATHIO MPOIIEHTHBIX CTa-BOK».

B3auMonelcTBue BATIOTHONR cdepbl ¢ ODAHKOBCKOW TNPUBCIO K B3aHMO3a-
MeHAEMOCTH M JIOTIOJIHAEMOCTH MHAWKATOPOB 3THX Kpu3ucos. Jlesasinhsaliug Ha-
IIMOHAILHONW BAIIOTHI CITYKMUT TOKA3aTcIeM HACTYTUICHHS OaHKOBCKOil MaHMWKH,
0coOeHHO ecin Oonbluas Jons 0083aTEeNbCTB OAHKOB BBIPAKEHA 13 MHOCTPAHHON
Baore. Kak npaBuio, 6aHKOBCKUM KPU3UCAM TIPCALICCTBYET PE3KOE MOBBILLIE-
HUE peasbHOTO Kypca HaUMOHAILHON BAMIOTHL. [ltsi cTpaH, O0TaThix NPU-POAHEI-
MU pecypcaMH M 3KCIOPTUPYIOLIMX CHIpbe, CYIIECTBYET OMACHOCTL «rONTaHi-
CKOI 0O0JC3HM» - CIMUIKOM BBICOKOTO Kypca BamIOThi, IMOJPLIBAIOLLIETO BCAKHMA
3KCIOPT, 32 UCKIIOYEHUEM 3KCIIOPTa pecypcoB, KOTOPLIH JaeT MpUOBLIL NIpH JI0-
O0oM, naxke 3aBBILUEHHOM, Kypce BAJIIOTHE 3@ CUET PeHTHI, 00pa3yloLlencs: B CbIph-
€BbIX OTPACIAX.

Kpome TOro, pocT npoLEHTHBIX CTAaBOK B MPOMBILLIENIIO PA3BUTRIX CTpa-
HaX YCHUIIMBAET BCPOSTHOCTL 0AHKOBCKOTO KPHU3HCa B Pa3BUBAIOLIMXCA CTPAHAX W
B CTpaHaX ¢ NEpexOHON 3KOHOMUKOMH IO TpeM npHuYMHaM. Bo-nicpBBIX, 4T00BI
ylepXaTb MHBECTHUIIMM, MOJYUEHHBIE OT UHBECTOPOB W3 MPOMLIUUIEIIHO pPa3BH-
TBIX CTpaH, KOTOpbIe Teleph MOIYT IOJy4aThL OONee BhICOKYIO NpUObLIL B CBOUX
CTpaHax, OaHKM B pa3BUBAIOLMXCS CTPaHaX BBIHYXKIEHb! yBEIUUUBATE CROU TIPO-
LEHTHBIE CTaBKU. Bo3pociiue 3aTpaThi NEPCKIAALIBAIOTCA HA BHYTPEHHUX 33EM-
LIMKOB, YTO MOBBILIAET BepOATHOCTh Aedonta. Bo-sropbix, MHOTHE GUpPMBI B
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pa3BMBAIOUIMXCS CTPaHax 3aUMCTBYIOT cpeicTBa B 3apyOexubix Oankax. Ecnu
TaKOE€ 3aUMCTBOBAHME UIMPOKO PacrpoCTPaHEHO, pOCT MPOLEHTHBIX CTAaBOK B
NPOMBILIJIEHHO Pa3BUTBIX CTpaHax MOPOXKTAET OOWMH MaKpOIKOHOMUUECKHH
IIOK, U B pe3ysbTare (hUpMbl HE CIOCOOHBI OMJIATUTDL CCYIbl KAK OTCYCCTBCHHBIM,
TaK M HMHOCTpaHHbiM OaHkaM. CocTosHue OanaHnca yxyauaercst emie OoJiblle,
KOr'Jla CKA4OK MPOLEHTHBIX CTABOK B MPOMBIIIIEHIO PA3BUIBIX CTPAHAX LPHUBO-
IUT K ODECLUEHEeHHWIO BAIIOT PA3BUBAIOLIMXCA CTpaH, TMOCIE, 9ero BHYTPEHHMM
3aemiuKkaM TpeOyroTes OonbliMe CyMMbl HALIMOHANbHOH BAIIOTHL JUIS MOraLle-
HUsI JIOJTOB B MHOCTPAHHOH BaIIOTE. B-TpeThHX, CNEKYNATHBHBIE aTaKHd MOLYT
NPEACTaBIATh CePbE3HYH OMACHOCTb 1A CcTabDMILHOCTH OAHKOBCKHX CHCTEM
Pa3BUBAIOLIUXCA CTPAH.

OnxHUM U3 3JIEMEHTOB (PMHAHCOBOIQ KPU3HCa BLICTYMAET LOITOBOH KpH3HC.
OrtevecTBEHHBIE U 3aMafiHble YYEHbIE-3KOHOMUCTBL JOCTATOUHO NABHO U AETallb-
HO HCCIERYIOT TIPUPOAY AOJITOBOrO Kpusuca. JONroBoH KpU3HC NpOABISETCA B
HecTocOOHOCTH rocypapcTBa M CyOBEKTOB XO3SHCTBOBAIMS BLHIOJIHATL CBOU
00s13aTeNbCTBA Nepe ] KpeauTopaMy. MOKeT MoKa3aThCs, 4TO JOJITOBOH KPU3HUC B
3TOM MOHUMAaHUH CXOXK C MOHATHEM OaHKOBCKOIO KpusHca. Mexkay 3TUMHU MOHS-
THAMH €HHCTBEHHBIM MPHHLHNHAIIBHBIM OTJIMYHEM SBJISIOTCA CYOBREKTHI OTHO-
wienuit. Ecnu npyu ucenenosanui 0aHKOBCKOTO KpU3KCa MBI pacCMaTPUBAEM mpe-
HUMYLIECTBEHHO 0aHKOBCKHE HMHCTUTYTHI, TO JOIIOROH KpH3MC kacaercs e ¢u-
HAHCOBBIX YYPEXKIEHUH U rocynapcTtsa. K ToOMy e, OaHKOBCKME KPU3HC MO CBO-
i1 CYIUHOCTH SIBIAETCH KPETUTHBIM, T.€. H3y4YaeT U anajtu3upyeT 1poOnemMsl kpe-
JUTOpa, a TOJNIOBOM MOKA3bIBAET HeCTaOMJIBHOCTh B JCATCIBHOCTH AOJDKHHKA
unu geduropa.

Honroso# kpu3zuc cnocoOCTBORAN CO3MAHHUIO PEATLHBIX NMPEONOCLUIOK IS
noTpsiceHUs OAaHKOBCKMX CHCTEM WHAYCTPHUAIbHBIX cTpaH. Kak npaBuno, monro-
BOM KpH3HC paspasuiics MO TpeM npHuMHaM: Bo-nepBbiX, cTpaHbl-TOJKHHKH
IUIOXO YIPABIANN CBOEH 3KOHOMMKOH. JleTany M nmpHYMHB Pa3JIH4HBI, OOHAKO
ofbweil npakTHKo# ObLIH OIOJKETHBIH ReDULMT U 3aBLilleHHbBI KypCc HallHo-
HaJlbHOH BatOThl. CTPaHbl-TONAKHHUKYE YCTAaHABIUBAIM KypChl CBOHMX BATKOT Ha
CTOJIb BBICOKOM YPOBHE, HTO CHEKYyIALMA NPHHMia (OpMy pe3Ko BO3pOCIIEro
MMIIOPTA, 3aKYTIKH 32 py0exkoM OCYIECTBIINCH MO 3aHMKEHHOMY OOMCHHOMY
Kypcy. BTOpol npuumnHOH Kpu3Hca 3aJ0/DKEHHOCTH OBLIO OMPOMETUHBOE Mpe-
JOCTaBJIEHHE KPEIUTOB KOMMep4yecKHMH DaHKaMU. B cilyuae npeabsaBiienus Tpe-
OoBaHHIl Ha HOBbIE 3aliMbl KOMMepUueckie OaHKH He 3aJaBaji MHOI'O BONPOCOB.
OHH npocTO KpeIuToBaM, He 00panlas BHUMaHUSA HA HEHOPMaIbHBIE Macurtadnl
YBEJIMYEHHUS foyra. A Bedb 0e3 3THX KPEIUTOB CTPAHBI-TOJIKHUKM He CMOTTH Obl
NpOJOJKaTe NpOBEJEHHE OMHO0UHOM BHYTPEHHEH MaKPOIKOHOMHIECKOH MoMH-
THKH 10 TOH KPUTHYECKOH CHTYalUMH, K KOTOpPOH OHH BNOCIEICTBHM TNpPHILIH.
Tpetbelt npuyuHOR ObLIO pe3koe yxyauieHue B Hagane 80-X IT. CHTYalUUH B MU-
pPOBOM 3KOHOMHKHM. [IpOUEHTHBIE CTAaBKHU BO3POCIH, 3KOHOMUYECKHH poCT B Lie-
JIOM 3aMeIJIMIICS, a LeHbI Ha TOBAphl ymand. POCT MpOLEHTHBIX CTaBOK O3Hadall,
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4YTO JNOJDKHHKAM HYXXHO ObUIO MUIAaTHTH GoJsiee BLICOKHE [IPOLUEHTBI 110 CBOMM
BHELIHUM JOJraM.

IlpopelB yacTHOro GaHKOBCKOro KanuTajla B Pa3BHBAIONIMECS CTPAHbI 3a-
KOHYMJICA KPYLIEHHEM CHCTEeMBl BHEIUIHETO AOJITd 3THX CTpaH. [leso B TOM, YTO
3HAYUTEIBPHOE YXYALIEHHE YCJIOBHI KpeAWTOBAaHHA 3a CUET YBEIHUCHHS JIOTH
4acTHHIX OaHKOBCKMX KpeaMTOB B oOllem ofbeme BHELIHero GHHAHCHPOBAHUA
0cBOOOIMBILMXCA FOCYAAPCTB HE MOIJIO HE NPHBECTH (M B pe3yinrare, JeHcIBu-
TeJILHO, TIPHBEJIO) K HEBO3MOKHOCTH 0OCTY)KHBaHHs neOUTOpamu CBOEro BHell-
HEro JoJra, a CJenoBaTebHO, K KOJUTAICY CHCTEMbl MHPOBOM 3aJ0/DKEHHOCTH,
4TO W npou3ouu1o B Hayase 80-x rr. OnHako, camu GaHKOBCKHE KpeAUTOPHI pa3-
BUBAIOLIMXCA CTPAH B YCJIOBHAX [OJIFOBOIO KPH3HCA OKA3aJINCh B He JYYIUHX YC-
JIOBHAX, YeM NODKHMKM. Bene s QyHKUMOHMpOBaHMS 0aHKa Kak Npo/aBlia
KPEAWTOB HY)XHO HE TOJBKO NOJIY4aTh LUEHy 3a TOoBap (NponeHT), HO H BO3Bpallla-
Th CyMMY 3aiima (roraweHue posira). B yClnoBHAX KpH3Hca CHCTEMbI BHEITHEro
J0JIT@ Pa3BHBAIOIMXCA CTPaH NOCIeaHHE PAKTHYECKH OCTAHOBHIIH BCe NJIaTeKH
HO 3300/PKEHHOCTH.

O ToM, 4TO HaHKOBCKHME KPH3HCH CBA3aHBI C pa3BuTHeM (OHIOBOIO PBIHKA,
cranu obcyxnare B 1982 r. Torna 6ankn CLUIA, akTHBHO KpeAHTYIOIHE TIPaBH-
TeabcTBa cTpaH lOxHONH M lleHTpanbHOM AMEpHKH, OKa3ajuCh 3aJI0KHHKAMH
nedosra cocenedl. Mup crost Ha nopore kpynHeiued ¢HHAHCOBOH KaracTpo-
¢ur. Copok yersipe kommepueckux 6anka CHIA, npourenmnx mucTuHr Ha Heto-
Hopkckoi POHA0BOH GHpsKke, 0KO0JIO roaa ObUTH MPaKTHYCCKH HeTlIaTesKecnocoo-
Hbl. X TAHyM BHH3 He TosbKO NMpobsieMHble AOJTH KIHEHTOB M3 Mekcuku, Be-
HECY bl 1 APreHTHHBI, HO W 3aMOPO’KEHHbIE cueTa B OaHKaX-KOpPPECTIOH IEHTaxX
U3 3THX cTpaH. CHTyalus COBCEM yXyalIHsack, korna Mekcuka o6bsaBHiIa O MO-
paTopHH Ha BHIIUIATY BHEIIHHX NOJITOB, @ ApreHTHHa BoobIle oTkazanach<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>