ASEPBAMAMAHEKMA TUEYAAPCTBEHHLIN
IKBHOMNYECKMA YHNBEPCUTET

A3 H. 3AXMA PAPPYX MAMEAUB

AENbI'A
KRPEANT
BAHKH

(YUEBHUK)

BAKRY-2008



bbK 6.5.1.2.4.
M-22

NOCBAWAETCA MPO®ECCOPY
TAPACEBWYY NEOHUNAOY CTENAHOBUYY

Hay4HbIii KOHCYJIBTANT: JOKTOP JKOHOMHYECKHX HayK, mpodeccop
benornazosa ['anmuua HukonaeBHa
JOKTOP 3KOHOMHUECKUX HAYK, ipodeccop
CenmiueB Anekcangp CepreeBuy

PeneHzeHTBI:

1.3.H., npodeccop A.A. barupos; npodeccop A.M. Kepumos; nou. P.M. P3aes;

M-22 a.o.n., 3axun @appyx Mamenos. [leHbru, Kkpeaur, 6anku. (YueOuuk).
baky: Asepnemp, 2008, c. 400

B y4eOHHKe H3BecTHOro a3epOafKaHCKOTO aBTOPA H3NOKCH KYpPC AUCHHIIIHHE! «JICHBMH, KPCOUT,
6anKH». Ocoboe BHHMaHHE YACTAETCH PA3BHTHIO ACHCKHO — KPEAUTHON cucTeMbl AsepBaiimkana.
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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 npeanasHaueHa ans ¢TyAGHTOB, ACHPAHTOR, MPAKTHYCCKUX PAGOTITMKOB (PHHAHCOBO-KPEIUT-
HOM CHCTEMBI Y1 IIHPOKOTO KPyTa YHTatesiel, HHTepecyloUnXed npobIeMaMu JICHer, KPeAHTa H HaHKOR.
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LIk B H3ZAHHU 3TOro yuebHHKa.

0605010204
M-22 65t 072008 08

© o, 3.0, Mameaos, 2008




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
KPUTHUYECKMX 3HAYEHHH 3JIEMEHTBI HEYCTOHYHBOCTH, Xa0Ca H 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.

Y4eOHHK BKJIKOYACT IIATh pa3iesioB, OXBATbIBAIOWIHWX BCE CTOPOHDI
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-
Ka3aHbl JATLHEHILIHE HAITPABJICHHS PA3BUTHS M COBCPLICHCTBOBAHM pado-
Thl A3ep0OaiipKaHCKMX KOMMCPUECKHX OaHKOB.

YerpepThiit pazuen «DHHAHCOBBIH PBIHOK» ITOCBSLUEH PACKPLITHIO
CYLIHOCTH U PYHKIMH ACHCKHOTO PhIHKA M PbIHKA KalHMTAaa.



B nstom paspene «MexayHapoaHBIE BATKTHO-KPEAUTHBIC OTHOILIC-
HHA» aQHAM3HPYKTCH BATKOTHO-KPEAUTHBIM MEXaHU3M BIICIHHEIKOHOMHM-
YECKMX CB3EH. 3AECh U3YyHatOTC QYHKIIMA U IPUHLUMUITE MCXIYHAPOITIOTO
KpPEINTa, BATKOTHBIA KYpC U MEXaHU3M €ro GOpMUMpOBaHUS U CTPYKTypa
TUIATEXHOTO DasaHca.

B npouecce U3yyeHUsd AUCLUUITINH NMEPeN CTYACHTaMH CTaBATCS CIC-
JYIOLLIMC 3a/1a4H:

» ri1y0oKO M3YYMTh COAepPIKAHHE OCHOBHBIX JI€HEKHO-KPeIUTHbIX
KaTeropuii;

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

» yMeTh AaHAJU3HPOBATH COBPEeMcHHbIE MpodJeMbl B 00JacTH
J€Her, KPeIMTOB H DAHKOB M HAXOHTh HANIPABJICHHS UX pellleHHs.

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

YyeOHMK OXBAaTBIBACT BCE pAa3lClbl TUIOBOrQ y4yeOHOro Kypca
«densryu, xkpeaurt, Oanxku». MarepHan Xopouo CTPYKTYpPUpPOBAl H Jaer
KOMIIJIEKCHOE TIPEICTABICHUE OO0 OCHOBHBIX 3JIEMEHTAX, COCTABISIONIMX
ACHEXHO-KPEAUTHYIO CHCTEMY.

Y4yeOHUK HAIUCaH B COOTBETCTBUH C MPOI'PAMMOM Kypca H MpC/aHa3-
HAuyeH [ CTYyJACHTOB, ACIUPAHTOB, MPAKTHYECKHX PAOOTHUKOB QPUHAHCO-
BO-KPCIUTHON CHCTCMBI M IIHPOKOIO KPyra YUTATENECH, HHTCPCCYROIIUXCA
npoOIIEMaMHU ICHET, KPEeAUTa U OaHKOB.




PA31EJ 1
IEHBIHA



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-
MOCTaBHMBbIM [0 CBOEMY 3HAYCHHIO M MOCJICACTBHIM ¢ IIMCBMEHHOCTBIO. Jlennru
CIYXKAT CPCACTBOM BBIPA0OTKHM W nepcaauu crnenuuicckoil HHpopmMar i, Heoo-
XOAUMOH J11s1 HOPMAJIbHOIO CYUIECTBOBAHUS M PA3BUTHA IKOHOMHKH, U HPEXKIE
BCEr0 MMEHHO PBLIHOYHOW CHCTeMb! X03sicTBa. (CaMO MCTOPHUYECKOE pa3BHTHC
AeHer mpeacTapiseT Oe3ycloBHBIH HMHTepec, Tak Kak Mo3BossicT Oosiee TOMHO
chopMynHpoBaTh POJlb, 3HAUEHUE M CMBICII COBPEMEINItIbIX ICHET.

Hctoprueckas Hayka yCTaHOBHJIZ, UTO A€HBIH (MX NCpBOHa4alibHble (op-
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€ JJOBEPHTEIbHBIE OTHOILEHHS MCXKIY MapTHCPaMH, YT0, KOHETHO, ObuIo 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 onpenesenHoil cTaauK pasBHTHS YelloBeka M o0LecTBa chopMupoBanu-
Cb M IPOSABHJIHCH MOTPEONOCTL M CIMIOCOOHOCTH OLICHUBATL BHEILITUME OOBEKTHI,
NEATEILHOCTb APYTUX JTIOJCH, CBOM COOCTBEHHbBIC LIOCTYNKH H PAIHUHLIC %H3-
HEHHbi¢ CHUTyalUu. DTH OIEHKH [1epBONAYAILII0 HeU30ewiio 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-
JAeHnus N0 COBPEMCHIOH TEPMHHONOIMU. DTH TPajAHUHH W PHBBIYKH CIyXaT
BKHERINCH NPeANOChIIKON co3alis yCTOHUHBOIO JOBEPHS K ACHBIAM.




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 #. 3. B Kutae, a B VII B. 10 H. 2. B rocyiaperBax CpeiH3eMHOMOpLs — 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 OKOHYAaHMH BOHUBI ITH CTPaHbl OKa3aJIMCh ¢ 00eCUCHEH LMY 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 . 1 QPyHKUMIO MHPOBBIX JCHET.
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 30J10TOTO JICHEXKHOTO oOpallcHHst OyMaKHBIM MPOUCXOUNIA 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, TOCYJAapCTBO KaK MPCACTABHTENb OOLICCTBY, OTBCHAIOUIMH 30 HOpMab-
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
OKAa3bIBAET BJIUSHUA HA YPOBEHb HEH JAPYTHX TOBapoB, 410 Oblno Obl 00s3aTCIIB-
HBIM, €CJiH Obl OHO COXpaHaJI0 (YHKUKH ACHEKHOTr0 McTalna. KoHeuHo, niepuus
NPOILIOTO BAHAHUA 30710Ta BEJAUKA, U OO COXPAHACTCA B COCTABE 1aK Ha3biBae-
MBIX BAJIOTHBIX PE3EPBOB, HO KAK CAMOCTOATEbHAS 1103HIHA, @ HC HEIOCPeacT-
BeHHble JAeHbI'U. ECnyu Kakas-To cTpaHa »eflaeT pacTjaTuThCs Mo cBouM 00s3a-
TeJbCTBAM 30JI0TOM, OHA JIOJDKHA Cro Ipe/ABAPHUTE]BLHO MpPOJaTh, PCBPATHThL B
OJIHY H3 MUPOBBIX BAJIIOT.

B konue 80-x u B 90-X IT. MpoM30117a MaccoBas pacupoaaxa 30J01a U3
opUUHAIBHBIX pe3epBOB. JTO caenanu ApreHtuda, Ascrpanus, Kanana, Hunep-
nauapl, benerus. beino npojano donee 2600 T. 3omota. Ilpeanonaralor npoaark
B Oumkaiiliie rozisl yacTh cBoeTo 30J0Ta U BenukoOputaims u [lseiinapus, ko-
Topas ToJabko B 1999 r. nocneaHeil U3 pa3BUTHLIX CTPaH OTKA3alach Of 30J0TOTO
copepxanusa dpanka. ITockonbky ocenpro 1999 r. nena 30i10Ta ynana A0 ypoBHS
cebectonmocTu ero ao0bu B FOAP, To neHTpalbHbic GAHKH BEAyLIUX CTpaH
BBICTYTIHJIM C 3a4BjI€HHEM 00 OTpaHMYeHUH NPOAAXK 3070Ta U3 OQHUIHAIBLHBIX pe-
3epBOB Ha Omkailide roasl. Jlocnae 3Toro 1eHa 3070Ta crajga pactu. 300TO
MOCTENEHHO CTAHOBUTCA HEHYKHbBIM KAK CAMOCTOATENbHBIN BH/1 (PUHAHCOBBIX aK-
THBOB, HO €0 «yX0J» 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 . 29 1pic. T., ACHO, YTO pacnpo-
Ja)ka OKHA WATH NOCTCIICHHO, YTOOBI He OLLIO Pe3KOro MajieHus Lell, KoTopele
M TaK CHU3MIMCH 3a nocaeanue 10 ner noutu B 2 pasa (B rieproii nonopuHe 1999
r. OHU cocTaBasaad 280-290 gosw1. 3a yHuUHM0). Ha cHHKeHue ponu 30510Ta MOB-
JMSITO U TaJIeHUe YPOBHS MHQISILUM B pa3BUTHIX cTpaHax B 90-x rr. Yem Huxe
UHGIAUUA, TEM MEHbIIE JIEHBIHW HYK/IAIOTCSl 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 OOIIECTBEHHOTO
JIOBEpHUs, CAHKLMOHUPYEMBIH rocynapctBoM. Mcetopus jiener, pazymeercs, He 3a-
BepuieHa. B XX B. mpou3011110 MOIIHOE pa3BUTHC DAHKOBCKOH CUCTEMBI, CJIEACT-
BUEM Yero, Ob110 BOZHHKHOBEHUE DE3HATHUHBIX JIEHET, CYLIECTBYIOILHUX B GopMc
3anucel Ha OaHKOBCKHX cueTax. OHHM-TO M CTAJIH raBHON (OPMOI JeHEr B HAC-
Tosiiee BpeMs. Hanmuurble IeHbIH TakKe TPAHCPOPMUPYIOTCS H ITOCTETIEHHO OT-
Ka3biBAIOTCS OT CBOEH OyMaxKHOH YRUDOPMBIL.

IIpuHOUNHANIBHBIE CABUTH B MH(POPMAIHOHHBIX CUCTEMAX CBA3U MO3BOJIM-
JIM Pa3BUTBLIM CTPAHAM 3aMCHHTH HAIMYHLIC JICHLIM HA TaK HA3bIBAEMDIE «3JIEK-
TPOHHBICY, NPE/ICTaBACHHbBIE PA3HOOOPA3HBIMU ILIATEXHLIMKM KapTaMH. AHao-
TMYHblE CJBHTH MPOUCXOAAT U C O€3HAJMUHBLIMU JIEHbIAMH, BMECTO 3alHcel B
O0AHKOBCKHX KHUTAX JCHBLIU BBICTYIAIOT B BUJE 3AIIMCEI AJCKTPOHHBIX CUTHATOB
Ha CNEUUATBbHBIX HOCHTENSX, YTO MO3BOJISET IMHMPOKO NPHMEHATh dBTOMAaTH3a-
LU0 BCIEHHS cyeToB M pacueToB. CoBepIIEHHO 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.

DOMHUCCHS JICHET TAKKC NpeTepriesia CyliecTBeHHble H3MCHCHHS B X0/1e 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
CrieLMaTu3auus BUIOB JICHET, HO, C APYTrO¥ CTOPOHBI, COXPAHSETCs U B3AUMO3aM-
€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 COBPEMEHHBIX YCJIOBUAX dIMMCCHOHHBIH JIOXO/T Y AMUTCHTA. 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-
parbl Ha €e NMPOU3BOACTBO. IMUCCHS Oe3HATHUHBIX JIEHET TaKxkCe Aaer joxon. Ho
Ba)KHO OTMETHUTD, UTO 3MMUCCHOHIILII JOXO/ HE HOMKCH ORITL IVIdBHOH 1CIBK) BEI-
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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.

KpennTHble AeHBIH NPOILTH CACAYIOIYIO IBOTIOUHIO: 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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0003HAYEeHHOW HA HEM CYMMBbI 4epe3 ornpejdeneHHbl cpok. [Ipoctoi m nepeBou-
HbIH BEKCENs - 3TO Pa3HOBM/HOCTH KOMMCPYECKOro BCKCCHS, T. €. MOJITOBOTO
00s3aTenbCTBA, BO3HUKAKOUICTO Ha OCHOBE TOProBoM citeiiki. CyLeCTBYIOT TaK-
ke (DMHAHCOBBIC BEKCENs, T.C. JONIOBble 00A3aTeNhCIBd, BOSHUKIINE H3 IIPC/I0C-
TABJIEHUA B JIONT ONpe/eNeHHON CyMMsl nieHer. X pazsHOBHIHOCTBIO ABISIOTCS
KazHauelckuc Bekcess. [locneHuil npeacrapnger coboll KPaTKOCPOUHYIO IIpa-
BUTENBLCTBEHHYIO LIEHHYIO OyMary, CpOK IeHCTBHMS KOTOPOM He mpcrbmraer 1 ro-
na (00blyHO cocTaBnasgeT 3-6 mecsues). JOTKHMKOM 3/1€Ch BLICTYNIAET FOCYAApPCT-
BO. HpyXeckue Bekcens - Oe3eHeKHbIE, He CBA3aHHBIC ¢ peallkHOH KOMMepUec-
KOH CJIeJIKOH BEKcelsl, KOTOPbIE BbIIIMCHIBAKOTCS KOHTPAareHTaMH APYT Ha JApyld ¢
LEbI0 NOJYUeHHs JIeHEeT NIyTeM y4yeTa TaKMX BEeKCCNel B Oalkax.

XapakTepHbIMH 0CODEHHOCTAMH BEKCES SBNAIOTCA:

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

0) OeccriopHocTh (0Osi3aTenpHasi omnara JIONTa BIJOTh JO NPHHATHS
MIPUHYIMTENBHBIX Mep 1IOCNEe COCTABIEHHS] HOTAPUYCOM aKTa O NpoTecTe);

B) oOpauiaemMocTh (Mlepesiaya BEKCeNs KaK INIATEXXHOTQ CPEeACTBA JIPYIuM
aMuaM ¢ IepeJaTouHON HaJlMCblo Ha ero o0opoTc (KHUPO WIIM MHIOCCAMEHT),
UTO €O3/1a€T BO3MOMXKHOCTb B3AMMHOTO 3a4€Ta BEKCEIbHbIX 00S3aTCABCTS).

bankHoTa - 3TO JonroBoe oOsszarenbcTBO Oaika. B Hactosuicc Bpems
0aHKHOTa BbINyCKaeTcA LeHTPATbHBIM Oa8HKOM IIyTeM IICpPeyUueTa BeKCeNen, Kpe-
JHUTOBAHHS Pa3JIMYHBIX KPCAUTHBIX OPraHu3aluii u rocynaperaa.

Brillyck B oOpalieHne DaHKHOT - 3TOTC BMIA KPEAMTIILIX JEHET - TPOH3-
BOJIAT 00ObIYHO OaHKH [1pU BBIIOTHEHHH KPEAWTHBIX ONCPalHil, 0CYUIECTBISEMbIX
B CBA3M C paz/IMYHbBIMHM XO3SMCTBEHHBIMH TpoleccaMu. MX u3bsatuc u3 obopora
[IPOU3BOIAT Ha OCHOBE KPEJIMTHBIX OIlepalliii, BBIIOTHACMEIX B CBSA3U C XO3SMHCT-
BEHHBIMH IIPOLECCAMH, @ HE IIPH OCYIIECCTBICHUH PACXOJOB H MOMYUYCITUN OXO-
JIOB FOCY/1apCTBOM.

Oco0eHHOCTh KPENUTHBIX JICHEr COCTOMT B TOM, 4TO MX BRITYyCK B 0Opatiie-
HHE YBSA3bIBaeTCH C ACHCTBHUTENBHBIMH HOTPEOHOCTSIMU 000pOTA. DTO 3HAUMT,
4TO KPEIMTHBIE ONepaLyH OCYLIECTBISIOTCS B CBA3H € peaTkHbIMM IpolLeccamy
NPOU3BCOJACTBA U peann3auuu npoaykunu. Ccyna Boplaercs, Kak NpaBUNQ, HOJL
obecnieyeHHe, KOTOPBIM CIYKaT oIlpe/eleHble BHbI 3amacos. lloramenne xe
CCYJl IPOMCXOJHUT IIPH CHHXXEHUH OCTATKOB LEHHOCTei. DTO nozBOJIsier YBS3bI-
BaTb 00BEM IIIATCKHBIX CPEICTB, [IPENOCTABIAEMBIX 3aCMIIIMKaM, ¢ JIEWCTBU-
TenbHOH morpebHOCTBIO 000poTa B JeHbrax. Mmerio sra ocobeHHOCTh TIpet-
craBmier co0oi Haubonee BaXKHOE NPEHMVYyIIECTBO KPEJUTHBIX JICHET.

Camoe cylecTBeHHoe pa3Iniue Mex/1y KPeIHTHBIMHM JjieHbraMu; (OaHKHO-
TaMH) U OYMaKHBIMH JIEHEKHLIMH 3HAKAMH COCTOMT B OCOOCHHOCTSX WX BBI-
1ycka B oOpatieHuc.

C coznanueM KOMMEpUYECKHX OaHKOB M COCPEIOTOUYEHHEM CBOOOIHEIX Jle-
HEXKHBIX CPEJICTB Ha TEKYIHUX cyeTax IOABHIOCH TAaKOC Kpe/IMTHOe opyaue obpa-
LIeHH 4, KaK YeK.

14




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 CPLJICTB €O cveTa YeKoJaTels B 3TOM WM Apyrom 0aHKoB-
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-
IIMY YEKOB NPUBEIH K 3HAUYMTEJILHOMY POCTY u3aepiek na X odpaborky. [lo3a-
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-
LHUAX, KOTOphIE BhHIPAXKAKOT BHYTPEHHES COAEPXKAHKUC Jetier. LIHHCTBO (DYHKIIHEA
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)KGHI/IG TOBApOB ONOCPCAYETCA TMOJHOLUCHHBIMAH JCHBIAMHU, @ IBHKCHHUE
KarnuTajla HEIMTOJHOUC HHBIMH (KpCIII/lTHLIMI/l) JCHbI'aMH.

JeHpsru kak cpenctso odMeHa (obpaierus)

y A4

JeHbru BRICTYTIAIOT B KAUECTBE NMOCPEIHMKA B Jns BuIonHeHus
OECKOHEUHOM MNPOLIECCe TOBAPHO-ICHEKHOTO 3TOU QYHKIMU HYXKHBI
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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PHMMOHHPUBHHHC = CHCTEMQ PACHPCUS/ICHUA TOBAPOB U YUyl YCTAHARIHBAKOWIAA
MAKCHMaJIbHbIH fIPCOC/L TOTO KOJIMUECTBA TOBAPOR H YCII YT, KOTOPLIC MOKCT KW b HITiE
NOJIYYHTE ONH2 1101‘[366,'}5!}0[111]» CANAHIA

p  HeBOIMOKHOCTh PACHPEACJICHUS TAIOHAR Ha BCE
BHALL POAYK108

HemvcraTku

¥

OrpaununBacrcs uorpeOHTENHCKHIT BLIOOP TOBAPOR

CBOKHOCTL AOCTHREN ST COOTHEICTBNY KOMIUECTRY
OOPUILEIOMWHXCS TATOHOB HMCIOUIEM YT KOUHUECTRY
TOBapoR

JdocrouHcrea

) 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

21




HekoTopas 4acTh B3aHMHBIX IUIATEXKEH MPOHCXOAMT 11a YCIOBHAX 3aueTra
B3aHMHBIX TpeOopaiHil. 37ech He MPOUCX0 1T 000pOTa LCHET; B ATOW 4aciu Je-
HBLI'M CAYIKAT CAMHUICH cueTa. JIMHIb He3UAYUTCILIIbIC CYMMD! HEePeunCasoOTCs C
MOMOILBIO A€Her, T. €. 31cCh BhINMONISOTCS QYHKIIHH cpeactna iuiaTexa. [Ipu
BBINOJIHCHHUH JICHBI'aMM JIaHHOIT (DYHKIIHH 0053aTelibHBIMH JOKHE! OLITh Kpe-
JINTHblE OTHOLICHUS MEXK/1y MTPOJIABLIOM W MTOKYNATEIICM.

PyHKUMA jleHer KaK CPCACTBO HAKOIMICHHA, JJcHbIH, HENOCPELCTBEHHO
HC yyacTBYIOLIHE B 000poTe, B TOM YHCIC B QYHKUMAX CPEACTBA OOpallCHUS, H
CPCACTBA Miarea O0pa3yloT JCHCKHBIC HAKOMIEHHS W BBITONHNOT (YHKIHIO
CpeaCcTBa HAKOILICHHA. JICHBTH BLIMOIHAIOT (PYHKIIMIO HAKOMIEIHS COCPCIKCHHHN,
KOTJ1a OHH MOCJIe Pealu3allii TOBAPOB H yC/iyr M3bIMAKOTCA W3 00paweHus H He-
MOJIb3YOTCA L1 COBCPIIECHHS MTOKYNOK B OyIyIeM.

(DYHKUKMIO COKPOBHILA BBUTORHAIOT MOAIOIEHHBIE H pCaiibiible JeHbIH, s
pa3BUTHA NMPOU3BOACTBA HEOOXOMUM 3amac JICHET JJis NPHOOPCTEHMST CPEICTB
NPON3BOJCTBA U NPeAMCTOB noTpediieHnd. [TOCKONEKY j1ClibFH ABAAOTCS HAMOO-
Jlee TUKBM/IHBIMU, TO CHMUTAKOTCS YA00HOH dopmoii xpanenns GorarcTea. Hakoir-
JIEHHe JICHE! MOXKCT OCYLICCTRASTHCS Jin00 B HaiMIHON dopme (XpaHALLHecs y
OT/AE/ILHBIX IpaXaaH), 1100 Ha cyeTax B OaHKax. BpimomHenue acHbramu dyuk-
LIHH CPCJICTBA HAKOIICHUS SIBJIAETCS NPEANOCLUIKON PazBW U KPEIUTHLEX OTHO-
HIEIHA, ¢ MOMOLBK KOTOPBIX CTAHOBHTCS BO3MOXKHBIM HCIIONBIOBAHHE BPEMEH-
HO cB0OOONBIX cpeAcTB. HakomicHHE 1eHer MOXKET OCYWEeCTBAAThCS MO0 B HA-
AMYHOHU GOopMe (JICHBTH, XpalisilHecs y OTACIbHBIX IPAXAaH), THOO na cyerax B
Oankax. XpaHenuc jJeHCT B HATUUNOH GopMe HMeeT LIPEHMYLLIECTBO ICPC Cre-
TOM B OaHke: Qonee JMKBHIHBL U HC HMEIOT OTpaHMUCHH B obbemc. Bmecte ¢
TeM JeHbLIH B (DYHKUMU CPejICTBA HAKOIUICHHS B BHJIC UATMUYHBIX JIEHCT HMCIOT U
HEJIOCTATKH: HE NPHIIOCAT A0XOJ M MOTYT 00CCUEHHBATHC BO Bpemsi M LHH.

B nactosmee BpeMa akTyalbHON SBISCTCA 3a)1d4d FOCYAApCTBA B 001aCTH
IpUBJICYEHNSA JEHCKHBIX CPEICTB HACeJEHMA B PEAJbHBI CCKTOP HKOUOMHKH,
JUIS HCTO 11¢00X0HMO MHHUMH3HPOBATH PUCK BIOMKEIMH JIeHEl HACCICHHA B
IKOHOMHUKY.

OyHKHMS MHPOBBIX [eHer. BieHIHeTOProBuie CBsi3M, okazaile YCayr
BHCIIHEMY TIapTHEPY BLI3BAIH 110SBJEHHC MupoBbIX jAcHer. Ouu dynkumonu-
PYIOT Kak BceoOllee MAATCKHOE, NOKYNATEbHOE CPCICTBO H BeeoOiuast MaTcpHa-
au3auus obLecTBEHHOro Gorarcraa.

MHpOBBIC JIeHBIH CUHTE3MPYIOT BCe HPCAbLIYLIHC (YHKIHK nener. B
['enye mepBbrIM MexXAYHapOUibIM cornameriieM 1922 1. aKBuBaICHTAMH 30J10Ta
Obln 00BABIEHBI PYHT cTepaunros u joanap CLUA, zateM BTOPBIM cornarieriu-
em B bperron-Bynce (CUIA) B 1944 1. MupoBbiMu I€HBraMu OBIUI HPH3HAH J0JE-
nap CUIA, pa3MeHHBbIii Ha 30;10TO.

B uensx yBemuyenus MexayHapoaHolt nuxkeuatnocty MB® B 1970 1. Been
B obpaiuenue C/IP - cnenmanbHbie Mpasa 3aMMCTBOBAHUS, KOTOPbiE MMEJIH 30J10-
Toe obecneuyenue, pasHoe 0,88671 r 3onota. [locne oOecucHHBAHHA MOJHLiapd 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

A A 4 \‘

Mepa CpexactBo Cpeacrso Cpeacrso MHpoBbIC
LIEHBOCTH 06anICHHﬂ HaKOITHEHHA U arexa HEHbI'M
cOepexerna L
JIEHbIraM# JEHBraMH MOKY AT mJlaHl1BamT
CUMTAIOT H TUIATAT 32 ¢ {IOMOLIBIO TOBAp B MOKyIaLoT,
U3MEPSAIOT TOBApHI, JEHED Kpellur, KOlIstT Ha
LUeHY paboThl, obpazytorcs nOAy4atoT MHPOBOM
TOBapa ycayru cOepeKeHs 3apIutaTy PBIHKE

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.

[. JleHeKHbIC OTHOWICHUS:

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 — JlepiKaTh B 00pallCHUH Takoe KOJIMYECTBO JIEHET KOTOpoe HeoOXoau-
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
JIOXOJ BCEX TPaKNaH M IOPUIMYCCKHX JIML W3 BCCX NCTOYHHKOB), @ HALHUOHAIB-
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-
HOXKHOW eunuubl); P — cpeHeB3BelleHHBIH YPOBCHb LI€H TOTOBLIX TOBApOB H
yCJIYT, BBIPAKCHHBIH OTHOCHTCIBHO 0a30BOTO TOKAszarens, paBuoro 1; Q —
00beM 1HaHOHATIBHOrO TIPOJIYKTA, B3STHIH B peajlbHOM HCYHCIIEHHH.

Takum o0Opaszom, cornacHo ypaBiieHHI0 oOmeHa Macca aeHer B oOpallleHHH
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 nammx cxemax COBOKYIIHas JEHE)Kuas macca paBHa HaLHO-
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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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.
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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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JIApCTBO NMOKpPbIBaeT OIOKETHBIA AeQUUMT, KOTOPLIH BO3HMKACT B CJIydasX He-
JOCTATOYHOCTH HAJIOTOBBIX IOCTYIUICHMH I HOPMAJIbHOIO (DHMHAHCHPOBAHUS
roCyAapCTBEHHBIX pacXo1oB. Takoi crnocod nokpoitis JeduiuTa MOsKIO CYMTA-
Th UMBUJIM30BAHHBIM, TaK Kak aJbTEPHATUBOH €My MOKET ObITb TOJLKO ILOIOJ-
HUTEbHAA JEHEKHAS IMUCCHSA, IPOBOAMMAS LICHTPAILHBIM OAHKOM M BEIYLLas K
YCKOPEHHIO MHQUIALMOHHBIX IIPOLLECCOB B JKOHOMHKE. B TO e Bpemst, KaK BWIHO
u3 puc.10, rocy1apcTBEeHHBIC 3aiiMBl KOHKYPUPYIOT ¢ (PMHAHCOBLIMH ITOCPETHH-
KaMH 33 MHBECTMUMOHHBIe pecypchl. Kommdecrso BpeMciiio  ¢soOOMHLIX
JEHEXHBIX CPEeNCTB, 00pallalolIMXcs Ha (DMHAHCOBBLIX PBIHKAX, OrpaHHYCHO,
MO3TOMY YBEJHYEeHMe I'OCYLAPCTBEHHBIX 3aMMCTBOBAIMH MOMXET CKA3aThCs HA
TCMIAX pocTa HAUMOHAIBLHOH JKOHOMHKM. IIpMBJICYCHMC HMHOCTPaHHBIX
MHBECTHIIMH TIPU ITOM MOJKET CHSTb OCTPOTY NPOOJIeMbl Ha HEKOTOPOE BpeMsl.

s HaceneHuMs, Kak IJaBHOTO BJaJesiblia BPEMEHHO CBOOOJTHEIX pecypeon
(cbepexennil), cBoeoOpasHas KOHKYPCHLMA rOCYZapCTBa M IPOU3BOIHTENS BECh-
Ma I10J1e3Ha, TaK KakK [103BOJIAET pa3MECTUTh JEHEXKHbIE CPEJICTBA € MAKCHMAIThHO
BbIFOJHBIM CO4ETAHMEM I0XOJHOCTH M HAJIC)KHOCTH.

JleHeKHBIH 10TOK, 0003HAYEHHBIH KaK CBOOOIHBIE PECYpChl [OCYNApCTBa,
OoTpaxcaeT Pa3MEIIeHHe TOCYJapCTBOM BPEMEHHO CBOOOAHBIX JIEHEIKHBIX
pecypcoB Ha (MHAHCOBBIX pbIHKaxX. [IpMYMHON MX  BO3HHKHOBCHMst M
(hOPMUPOBAHMA ABJACTCA YCTOHYMBBIA HMPOGHUUMT (IIPEBBILICHUE IT0XOA0B Hal
pacxolnamu) OroIxeTa CTpaHbl. BnusHuc npodHIuTa Ha DKOHOMHUYECKYIO CHUCTe-
My 1BOHicTBeHHO. C OHOH CTOPOHBI, HAJIMYHE (HUHAHCOBOTO PC3ICPBA MOBRIIIACT
cTabHIBbHOCTh (PYHKUHOHMPOBAHMS TOCYAAPCTBA KAK MHCTUTYT yripaBieHus. Ho
C Apyroil — ocyiabifeT CouManbHyIo NMOAILEPKKY HACCIACHHMSA H COKpAIIAET rocy-
JapCTBEHHOE PEryJUMPOBAHUC PEAIBHOIO CEKTOpPa HKOHOMMKH, TaK KaK yKa3blBa-
€T Ha HENOCTAaTOYHOCTb OMJKETHBIX PacXxoA0oB. B HCKOTOPBIX caytTasx (opMu-
poBanue npoduumMTa OHOMKeTa rOCYAapCcTBa ABAACTCA HICTPYMECHTOM MPOBOJIH-
MO JEHEKHO-KPEIUTHOH 1IONUTHKH.

OnHOM 13 IIaBHBIX MHPOBBIX TEHICHIMI pasBUTHs, HPOABHBLICH €lIe B ce-
peauHe XX B., CTAHOBUTICH rJ100aau3aliid MHPOBOIO 3KOHOMUHCCKOTO IIPOC-
TpaHcTBa. [ aHanM3a TOBAPHO-AEHEXKHBIX OTHOMIEHMI B 3TOM KOHTEKCTE pac-
CMOTPMM OTKPBITYIO (Pa3sOMKHYTYIO) MOJENb JACHCKHBIX moTokoB (puc. 11). B
HEH, M0 CPaBHCHUIO € IIPEIbLAYIIEH, OTPaXXCHBI 3KCIIOPT H UMITOPT PUHAHCOBOTO
KaIl{Tana, a TAkKe JIBHKEHHE BBIPYUKH IO IKCIIOPTHO-HMIIOPTHBIM ONEpaLsiM.

C pa3BUTHEM M YCIOKHCHHEM 3KOHOMHYECKHX CBA3CH B MUpC Bee Oomhince
3HaYeHHE NPUOOPETAIOT SKCIOPTHLIE U MMIIOPTHBIE TOBAPHLIEC MMOTOKH, & CIEI0-
BATEJbHO, JCHEXKHbIE MOTOKM, MX obcimyxkuBatonpie. [locrynnenne 3KCIOPTHOI
BBIDYUKH yBeIH4MBacT GorarcTBO oOlIeCcTBa, a 3aTPAThl HA WMIIOPTHPYEMbIC TO-
Bapbl M3bIMAIOT YaCTb JEHEKHBIX CPEJICTB MOIb3y MHOCTPAHHOI'O TOBAPOIPOU3-
BOJMTEJIS, TIOJPBIBAS MO3MIMM HAMOHANLHOTO. 14 ycmenmHoro paszsutust 00-
LIECTBA HEOOXOIMMO PazyMHOE COHCTAHME TAHHBIX HPOUECCOB,

32




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-
HHUC BCIO CHCTEMY JEHEXHOTO oOpalletus, ¥ BO3MONKHO LHBHIM30BAHROE TOCY-
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

JleHeskHasA Macca - 3TO COBOKYIIHBIM 00BbEM ACHCKHBIX CPCIACTB, KOTOPBIH
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, YTO B Pa3BHTBIX CTPAHAX HApALy C JeHbraMH 00paiiatoTCcs u UHblE I11a-
TexHble CPeJCTBA, BRIMOHAIOIINE GyHKHUH oOpallleHus ¥ HAKOIIJICUHS, YTO 1pe-
NSTCTBYET NPOBEJCHUIO YETKOH TpaHHWLbl MEXZY AEHbTAMH 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:

Mo = nanuuHble eubrd B OOpallleHHH, BKJIOYAs ACHCKHBIE 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).
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[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 prHOqHOf:I AKOHOMHKH.

[lonHoe noxpbiTHe BbINYCKAacMblX OAHKHOT PaCTpOCTPAHSIIOCH COOTBETCT-
BYIOINHMM 00Opa30oM Ha JICHbIM KPEAMTHHIX OAHKOB, T. €. KOMMepueckHe Oalikn He
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 CJIC/ICTBHUS.

CTOpoHHMKHM OAHKOBCKOH IIKOJIBI HE CUHTAIH, HTO OYMaxikle JI€HbIH
JOJIKHbI HENPEMEHHO TOJIHOCTBIO TOKPBIBATHCS 30J10TOM. [10 MX MHEHHIO, BEK-
CeNIbHbIE KPCAUTHI MOIJIM MOBbILATh BO3MOKHOCTHL MHBECTHPOBAHMUs B OMpE/IC-
JeHHOM 0DBbeMe M IPH FTOM He CO3/1aBaTb HH(BIAUMOHHEIX MPOLCCCOB.

Takum 00pa3om, B COOTBETCTBMHM € MOCTYJIATAMH JEHEKHOH LIKOJILI 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 Pa3sBUTHS KATErOPHH Jelier Kak CJIe/ICTBUS NMporpecca DaHKOBCKON CHCTe-
Mbl. K BTOpOii nonoBuHe XX B. DaHKOBCKAs cHCTEMA TEPE/IOBRIX CTpaH MHpa A0c-
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 BenukoOpuTanuun

Arperart CocTaB ICHC/KHOIQ arperara

Hannuanelie aeHeru B oOpamcHny + HaJIHYHOCTh, KOTOPYIO JI€p-
KaT OaHKH M CTPOMTENbHbIE O0miecTRa | ouepauuoulbe darau-

My
Chbl KOMMCPY€ECKHX OaHKOB y banka AHrmnu

Hannyuele nensru B obpametny y nyOInkn (HO HC HAIHYHOCTD

B OaHKaxX H CTPOMTELHBIX OOIIECTBAX) T pO3IMUYIILIE CTPAUTETb-
M; HbIX ODINECTBAX CTCPIMHIOBBIE JNEMO3MTBHI YAaCTHOIO CCKTOpa B
DaHKaXx M CTPOHTENbHBIX OOLIECTBAX

M; + cTepiaMHTOBbIE AENO3UTHL B O4lIKAX M CTPOUTENBHBIX 00-
M, IIECTBAX + CTPOHTENbHbBIE AENO3UTHBIC cCpTHhHKATRI (D)

My, + 1eno3uThl YacTHOTO CEKTOpa ¢ MHOCTPAHHOH HAIMYIIOC-
M-H ThIO B OaHKax M CTpoHTEIbHBIX 0OmecTBax CoepuHennoro Ko-
) POJIEBCTBA

B I'epmanunu cymecTBYIOT CIICAYIOUINE /ICHEKHbIE arperaTsl (tabi. 2).

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

JeHexnpnif  arperat M, Brmodaer B cebs Kpome arperata M,
KBa3HACHLI'H, T. €. BCE CPOUYHBIE JEeHbI'M OaHKOBCKOH CHCICMbL CPOKOM
oOpallleHns 10 YeThlpex JeT.

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

M naxonen, ¢ 1990 r. Obur BBeAeH arperaT M;-pacHIMPeHHBIH 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-

40




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.
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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 JMKBUINOCTH CKJaabiBaeTCs OOLIECTBEHHOE IPeANOUTEHHE JIMKBHIHOCTH,
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-
BYHOILIMMH JTHUAMH BBICTYAI0T OaHKH, @ [NTaBHbLIM CPeUU HUX - UEHTPAIbHBIH
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-
HOXHBIH HAUMOHAIBHBIH J10X0] BIHAIOT Ha cripoc. Telepb ouepens 3a Npeaslo-
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 %.

45




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-
HUH €€ THIIA ¥ COCTABIAIOLIMX 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, BKJIIOUast Ka3HAYCHCTBO TOCynapeTBa.

[TpuHUMI 0GECMIEYEHHOCTH JEHEKHBIX 3HAKOB, BLIMTYCKaCMbIX B 000poT,
NPEATIoNaraeT, 4T0 BCE 3aMEHHUTE/H PEeabHBIX ACHET - JCHCKHbIE 31HaKy — oleciie-
YyeHbl Pa3/MYHBIMH OAHKOBCKMMHM aKTHBaMH (30JI0TOM H JPYIMMH JIparoucH-
HBIMH MCTa1aMH, CBOOOZHO KOHBEPTHPYCMOH BaJIIOTOM, TOBapHO-MaTepHAIIb-
HBIMH UEHHOCTSAMH, LUEHHBIMH OyMaraMu, JIOJTOBBIMH 0053aTeNbCTBAMU H AP.).

[TpHHUMT HENOAYHHEHHOCTH TIPAaBHTENLCTBY LlelrrpannHoro GaHKa H €ro
MOJOTYETHOCTH TIAPJAAMEHTY CTPAHbl CBS3aH C IIPHHUMIIOM IOCYAapCTBEHIONO
CTPOUTENBLCTBA, COCTOSIIUM B Pa3IeIeHUH BiiacTel. Ol BLIPAXKAETCH B TOM, YTO
LlenTpanbsHeli OaHK CTPAHBI ABIASETCA CTPYKTYPOH, KOHTPOJIHMPYEMOH TApIlaMen-
TOM, 3aKOHOZATEJIbHBIM OPraHOM BJIACTH, aAMHHHCTPATHBHO HC TOJYMHCH HC-
MOJIHUTEABHON BJIACTH, T. €. TIPABHTEABCTBY WIH KaKOMY-THOO MHOMY Oplaity,
001ecTBEHHOMY coBeTY M nip. Tosbko B 3TOM ciaydae LletripaisHelit 6aHK crioco-
OEH BBINONHATE (QYHKUHUIO TIOAJEPKAHUS YCTOWYMBOIO Kypca HauMOHAIBLHOH
BATIOTHI, COOTBETCTBYIOUIET0 TEHACHLUHAM B Pa3BUTHH 3KOHOMHKH C1paHbl. Ecnn
HE3aBUCHMOCTh Ha MPAKTHKE HE 006eCTIeUnBacTCs, MPaBHTCALCTBO M0J1y4aeT BO3-
MOXHOCTb OCYIIECTBIIATH OECKOHTPOJILHYIO IMUCCHIO IEHEKIILIX 3HAKOB, JICHCK-
Hoe oOpalleHHe MoABEpracTes yrpo3e KpU3nca U pazpyLICHUA.

[TpuHuMN NpeocTaBieHUs TIPABUTENLCTBY JCHEKHBIX CPEICTR TOMBKO B MOP-
SJIKE KPEIUTOBAHHMS BRIpaKACTCA B TOM, 4TO LleHTpanbHbli OaHk HE (HHAHCHpYET
NPaBUTEILCTRBO. B cnyuae npeocTaBiieHUst CPECTB OHH BBLIEISIKTCS, BO-TIEPBRIX, Ha
YCJIOBUAX KPEIMTOBAHMS H, BO-BTOPBIX, 110]1 OTIpeAeIeHHOE obccricuenue (rocyaap-
CTBEHHbIE LEHHbIC OyMarH, rocyAapcTBeHHbIe TOBAPHO-MaTePHAIILIIbIE LIEHHOCTH,
0OBEKThI HEIBMKMMOCTH U TIP.) € LEJIBbIO MX FapaHTUPOBAHHOTO BO3BpaTta. B pesynn-
TaTe CTABATCS MPErpaibl JUTT SMHCCHOHHOTO TIOKPBLITHA Te@uuuTa 010/pKe108 Beex
YPOBHEN.

[TpUHUMTT KOMIUIEKCHOTO HCHOJIb30BaHUST MHCTPYMEHTOB JEHEKIO-KPETHT-
HOTO peryjudpoBaHus JEKJIapUpyeT LIMPOKHE BO3IMOXKHOCTH Ui LleHTpasbHOTO
DaHka B 001aCTH NOACPKAHUS YCTONUYHBOCTH JICHEIKHOTO 000POTA.

[TpuHUMD HA/I30pa M KOHTPOJIA 3a JEHEKHBIM 000OPOTOM — HCOTbeMJleMas
GYHKUMSA CHCTEMBI IOCYAAPCTBEHHOIO YIIPaBaeHUA. [10CTOSIHHEBLI HeNPEPBIBHBIH
HAJ30P U KOHTPOJIb OCYLIECTBIIACTC YIIOJIHOMOYEHHBIMU I'OCYIapCTBEHHBIMH Op-
ranamMu (pHHAHCOBLIMH, HAJIOTOBBIMH, OAHKOBCKUMU H JIP.) 34 HAJLMUYHBIM U Oe3-
HAJTHYHBIM ACHEXKHBIM 000pOTOM.

[TprHUMT G YHKUHOHUPOBAHHUS UCKIIOYHTEILHO HAIMOHANBHON BAJIIOTH Ha
TEPPUTOPHH CTPaHbl HPOHU3LIBAET BCE 3aKOHOJATE/NLHLIE AKThI, OTHOCAIIHCCA K
JICHeKHOMY 00pallleHHIO BHYTPH rocyaaperBa. B COOTBETCTBUH ¢ HUM 3aKOHHBIMH
Ha TEPPUTOPUHU CTPaHbi ABJAIOTCA TOJIBKO T€ IUIATCHKH, KOTOPHIE TIPOU3BCIACHDI B
HallHOHAJILHON BAJIIOTE.

Hacenenne nmeer npapo nokynars M 0poJaBaTh HHOCTPAHHYIO BATIOTY 34
BaNIOTY CBOEH cCTpaHbl, HAKalUIMBAaTh €€, XPaHWTh H4 BIIIaMax B OaHkax,
MCTIOJB30BATh B KAUECTBE THIATEKHOTO CPEJICTBA 33 PYOCHKOM.

48




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;

IOpsAZ0K 00CCIIEYeHH 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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Mexanu3M 1€HEKHO-KPEIUTHOrO peryIHpoBais peacTasiset coboi, Bo-
NepBbiX, COBOKYIIHOCTb CHOCOOOB, METOAOB, HHCTPYMELTOB BO3AEHCTRUA IOCY-
JapCTBa Ha ACHEKHO-KPEAUTHYIO chepy 3IKOHOMHKH, BO-BTOPBIX, BKAKUACT 3a1a-
M, OOBEKTbl M HMHCTHTYTHI JIEHEHKHO-KPEIHTHOTO pPETYJIIUpOBAHNS, B-TPETBUX,
npaga, 0043aHHOCTH U OTBCTCTBEHHOCTb OPraHOB, €10 OCYILICCTBIISAIOLIMX.

Ilops10K yCTaHOBNEHHS BAJKTHOTO Kypca - 3TO COBOKYIHOCTL HPABKWIL yC-
TAHOBJIEHHUS Kypca HAaUHOHAIBHOH BalIOTbI H TMOP/IOK 0OMCHA HallHOHaNILHOH
BaTIOThl Ha HHOCTpaHHyI0. OOBYHO MOPSIOK YCTAHOBJIEHHS BalIOTHOIO Kypcd
cocTaBJsieT npeporaTury LlcHTpanbHOro 0aHka cTpannl, OTBETCTBEHHOIO 3a NoJ-
nepkaHue cTabUIbHOTO aeHexHoro obpamenus. Mudopmauus o Kypee HauMo-
HaJTbHOH BATOTHI HA ONPEAENECHHYIO HaTy NYOIUKYETCs B 0OQHUNAILIBLIX TTEPHO-
JHYECKHX HU3aHHAX.

Ilopsinok KaccoBOH IHMCLMIUIMHBI B HAUMOHAIBIIOH DKOHOMMKE BKIIOWAET
obLIMe NpaBHIIa HCTIOMHEHUS JEHEXKHbIX PacueTOB, OCYILLICCTBIACMbIX Uepes Kac-
Cbl M NPUHLHIBI OOECTICUEHH S KOHTPOIA 3a HUMH.

Pernament yctanaBnuBaeT GopMbl NEPBHUYHBIX KACCOBBIX JAOKYMEHTOB H
($OpMBI OTHCTHOCTH, KOTOpbIE 00s3aHbl MCIONb30RATE Bee CYOBEKTH X03siicT-
BEHHOM JEATENBLHOCTH [IPH Oprauu3aluuy  o0opoTa HaTHYHbIX JEHET.

IlepBHYHBIA KOHTPOML 3a COOJIIOIEHHEM MOPSiJKA KACCOROM JIUCTIMILTHH
BO37araeTcsi Ha OaHKH, OCYLUECTBISIOLIHE KACCOBOC 0OCMY)XHBaHHE CYObEeKTOB
XO3AMCTBEHHON e TeNbHOCTH.

O TeHaeHUHMAX PA3BUTHA COBpeMeHHOM AeHekHOH cucTembl. B nocnen-
HHE NECATUNIETHS B MHPOBOH DKOHOMHKE [MPOCIEKHBAIOTCS CIEAYIOLHE TELLEH-
UMM B Pa3BUTHH COBPEMEHHOH NEHEKHOHN CHCTEMBI.

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

2. U3 penexxHoro o0OpoTa BBITECHSIOTCS OyMakHble jelibrv. Bece 60n-
WYIO POJb B JeHEXKHOM 000pOTe MHOTHX CTPaH HAauMHAKT MIPaTh TAK Ha3blBae-
Mbl€ KBa3WAECHBIM: YCKH, BEKCEIs, KpEAMTHBIE Kaprodku, OAHKOBCKHE cUeTa H
ap. B 5TOl cBA3M B CTPYKTYpE AEHEKHOH Macchl CTA/IU BbIAEAATh TaK HazbIBae-
MbIC eHexKHbIe arperatsl (My, M, M), M3).

3. C panpHEHWIMM YCHJICHMCM HWHTCPHAUMONAIM3AUMH  XO3HCTREHHOM
KM3HH, Pa3BHTHEM KOMIIbIOTEPH3aLMH 11allMOHATbHBIE J€HbIH BCe Oonee BbITEC-
HSAIOTCS M3 IE€HEXKHOTO 000pOTa KONEKTHBHBIMH BaTKOTaMi (CBPO).

4. B pgenexxHoM o0opoTe Bce 00siblIas poib OTBOOUTCS IJAEKTPOHLBIM J€-
HblaM. DJIEKTPOHHBIE NEHBIM, HX pacnpOCTPaHEHHE B MHUPC MMCIOT OOJBIIHC
npeuMyLlecTBa. Bo-nepBbIX, 3TO BEAET K OIpOMHONH DKOIOMHUU PECYPCOR (HMC-
KITIOUAKOTCS TeYaTaHHe JIEHET, MX 3alluTa, TPaHCNOPTHPOBKAa H T. 1.). Bo-BTO-
PbiX, BBCAEHHE JMEKTPOHHbIX JCHETr CIIOCOOCTBYET JIEKPUMHUHATH3AUMM JCHCK-
HbIX OTHOILEHHH (3MEKTPOHHBIE JACHBIM BCETJA BBICTYHNAIOT KAK MMEHIIbIC JEHL-
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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 rony Bo3pociu 110 833 npouentoB. B To e Bpemst uH@usLHs 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.

50

%

_.
<
&

5.0

1552 ":&_; 2550

T5OY? 680 22z 9
m—— gty B oegra JBE T B4

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-

. - ~

)lomlapn'sauncn 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-
JeJlaMH CTpaHbl Ha 3apadoTKax OJHOBPEMEHHO Haxojures OT 1,5 10 2 MiliL. ta-
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%
cocrapnser 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 [,[[pyrue BANTKT bl

BaﬂfOTHvbm 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.
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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 Tropo/ie, Opan BekceNb B OTUIaTy y TOKymaTens, exajl B Apyroii 1opoa U 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 3aKOHOJATENbCTBO M OAHKOBCKME TIPaBWIA, KOTOPLIC PEryIHPYOT 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 TIJIATEXW 3a MaTepHaJibHbIE IIEHHOCTH, YCJYTH, 4 Takke no GHHAHCORO-O4H-
KOBCKHM 0043aTeNbCcTBaM. B OTJAENBHBIX Ciydasx Xo3sCTBYyIOLIME OpraHbl Mo-
I'YT IPOM3BOANTL PACYETBI U3 CYMM KPEJIHTA C OTKPLITHEM HM CCY/IHBIX CUETOR.

JleHbIM co cyeTa Ha cyeT NepeBoAATCs OAHKOM No TMONYUCHULIM 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.

IInaTeXxn nMpou3BOAATCA TOJBKO TO MOPYYEHHIO MiaTelbUIMKa HWIH C ero
cornacua (axuenta). McxmodeHne coctaBiseT onjaTa MCTIOJHUTEIBHBIX JIOKY-
MEHTOB M JIOKYMEHTOB TIO CHETaM, BBIMUCAHHBIM B COOTBCTCTBUM € TIOKAZAHHAMH
CYETUYMKOB (3a ras, BOJY, dJIEKIPO3EPTHIO, Tej1edOH U T.1.), a TaKKe Nno JA0roBo-
paM ¢ koHTpareHTamu. [Ipu HapylieHUM NOCTaBUIMKOM JIOTOBOPA WM COriamie-
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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.

PacyeTHble OnepauMy Mo MepeyrciIeHNI0 NEeHEeXHbIX 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.

68




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‘lCllHH 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.

BaHK~3MI/lTeHT, 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,

70




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-
MOCPEACTBEHHO MOPOKAAET UHPIALMIO, a NIEPBOE YHACTBYET B 3aryCKC 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.
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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
cnocoduocTu. [lonyueHHyio npubaBKy OHM, B OO:LIIHHCTBC CBOEM, TPAaTAT 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 ocTaBaThecs 0c3 M3MeHeHHuH. Jloxoasl M pacxojibl I'pakIaH TAKKE HOPMH-
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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Hanorosas monnTtHKa J0CTATOYHO LIMPOKO HUCIOsIb30BAIACH JIIS YCKOpE-
HHA POCTa NPOMBILLIEHHOTO NPOM3BOACTBA B [IOCIEBOCHHBN nicpuoa (B PP1 ua-
norosas pepopma 1948 r., 0TMeHa BbICOKHX CTABOK HAJIOIOB BOEHHOID BPCMCHH,
akTHBHas Hajorosas nosmtuka CIHA). Yike B 9TOT tieprost 6butn paszpaboTarint
OCHOBHbBIE HANIPABICHHS HAJIOTOBOTO PETYINPOBAHHUS:

*  HM3MCEHCHMS HAJIOIOBBIX CTaBOK:

*  YCTAHOBJICHHE HaJIOTOBbIX JILIOT;

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

Mepsi, npeanaraemsie Ui 60psObl ¢ HHQIIUKCH B paMKax TCOPHH IpCi-
JI0’KE€HHS, HE HOBBI. [ToITBEpKAEHUEM 3TOTO MOXKET CIIY)KHTB COJACPAKAHME HAJIO-
roBOH IOJMTHKH aJIMUHHCTpauuu Pelirana, i1puaaTod B 1981 . U aBnsBUicics
LEHTPAIbHbIM IEMECHTOM IIOJINTHKH 03710poBiIcHus 3koHOoMHKH CILA. 1o 3ako-
Hy O HQJIOTOOOJIOKEHNH TIPE/lyCMaTPHBAIOCH CHIKEHHE:

* CTaBOK TIOJIOXOAHOrO HAIOTa (TIOATAIIHOE - 33 TPH roja Ha 23%);

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

* CPOKOB aMOPTH3allMH KalluTajla.

[Tocaenyromme (1985 1.) nornonHeHus 61N BHI3BaHbI CTPEMIICHUCM [OBbi-
cuTb 3PPEeKTHBHOCTL HATIOTOBOTO PErYIMPOBaHHS, NOOUTLCA HEHTPAIBHOCTH ET0
BAHAHHNA Ha O0/KeT. B psjae 3anagHOeBPONEHCKHX CTPAH MEPLL 110 COKPAILCHHIO
OpsSMbIX HaJI0roB MOJKPEIUBUIUCH YCHIICHUCM KOCBEHHOTO HaiOTo00II0KEHHA,
4TO JAOKHO OBiNIO c11OCOOCTBOBATh H OTPAHM4EHHIO YaCTHOTO NMOTPEOICHHS.

HoBbiM siB1CTCST B 9TON cXeMe peryaupoBaius He IpejularaeMbie MEphL, a
WX POJib B aHTUHH(IAUHOHHON cTpaTeruu. OQHAKO, HU B OJHIOH M3 CTPaH IMOJH-
THKa CTHMYJIHUPOBAHHUS MpPEIOKEHHST HE paccMaTpUBAIACh, KaK €/HICTBEHHOC
cpenctBo B 60psde ¢ nudaauned. OHa UCMONL30BATACHL B KOMIUICKCC C APYTHMH
MEepaMH, a OCHOBY HENPOTHBOPEYHBOCTH UX 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 Ooisiee 3-5% B rox. MoHeTapu3M BBICTYIIAeT 3d UPOBCACHHE 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-
BHUJIbHAS MOHETAPUCTCKAs MOJIMTHKA UTPAeT BAXKHYIO POJib B IICPHOL HE TOJILKO
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-
JUYECKUX CIAJOB H MOABEMOB € IIOMOMILIO PUCKAILHOU NOJIMTHKY, IPOBOAHMOM
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, pa3pabaThIBAIOTCA COOTBETCTBYIOUIUE CIPATErWS W 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




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-
LIMOHUPOBAHM, CTAHOBHJICS OOBEKTMBHOH HEOOXOAMMOCTBIO, BbIpayKarolllei
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-
IIMHbI, OH JOCTUT Haubonee BLICOKOTO YPOBHS Pa3BHTHS NpH KanuTanuime. 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. BLICBOOOIMBLIAKCA CTOMMOCTD, OCEAIONIas ¥ OJHOI0 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.
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Kpeunutop
A-T. IL.. T =’

3aeMILHK

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

B pesyabrare ananmuza OCHOBY KpeIMTa MOXHO 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 JAPYTHMX; COOTBETCTBHS CPOKOB BO3MOXHOTO TIPETOCTARIEHUST CPEICTR 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

88




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. MPUHUUIIbI KPEAUTOBAHUWS

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 SABJIAETCS JUISl KPEAMTOPa 10CTAaTOYHBIM OCHOBaIIMEM JUJIst TIPHMELIE-
HHS K 3a€MIUHMKY JKOHOMHUYECKHX CAHKUMH B opme yBeaHyClius B3MMacMOro
NPOLIEHTA, a IPH AalbHelleH oTCpoUKe - oOpallenns B Cyll B UCHAX TOJdy4eHHs
BO3MEICHUS B CyAeOHOM NopsjiKe, B TOM YHCJIE M IO Tpoliciype OaHKpOTCTRA.
HekIro4YeHHeM U3 3TOrO NPpaBHJIa SIBJISIOTCS TaK HA3bIBAEMEIC OHKOJIbHBIE CCYIB,
CpOK TIOraleHts KOTOPBIX B KPEJAUTHOM JOrOBOPE U3HAYWIBLHO HE ONPeIe/seTC.
B noroBope o mpelocTaBIeHUH OHKOJIBHOI CCyIbl HC GHKCHPYETCs CPOK ¢e Tpe-
JOCTABJIEHHs], HO COJIEPXKHTCS UCTKOE YKa3aHHC O BPEMEHM, KOTOPOE UMEETCS B
pacropsHKEHUH 3acMILUKa C MOMEHTA NOJTYYCHHUS UM YBejloMIIeHHs DaHKd O BO3-
BpaTe NOJYYEHHBIX panec cpeacTB. Takoe ykazanue B OTpeleiieHHOH CTenenu
obecneynBaeT COONIOJEHHNE MTPHHLHIA CPOYHOCTH. OHKOIBHBIC CCY/LE, JOCTA-
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 HCKTHOYEHHEM SBJISIOTCS IIHPOKO paclipOCTPaHEHHNLIE B OTEYeCT-
BEHHOH M 3apy0exHOH OaHKOBCKOH MpakTHKE ACTO3UTHI (BK/IaABI) 10 BOCIPeOO-
BaHus. I1o cBOEH CyTH 3TO KpeaHThl, IPENOCTABIsICMBIE KIMCHTaMH CBoeMy OaH-
Ky Ha YCJIOBHAX NOJY4YEeHHMS JeHEr ¢ JEN0o3UTa B HATHUHOH (opMe WK NyTeM UX
NEPEYHCIIEHHS Ha APYrod cueT 1o rnepsoMy TpedoBanuio. CorjlaieHHs o JIeTo-
3UTax 10 BOCTPeOOBAHHS HE (PMKCHPYIOTCS CPOK NPCUOCTABICHHS KPCUMTA, YTO
JOCTaTOYHO yIOOHO AJIst KITHEHTOB, NIOCKOJIBKY OIIM HC CBsI3alibl KECTKHMH paM-
KaMH JIOTOBOPOB H MOT'YT M0OJIB30BATLCS CBOMMHU Cpe/IcTBaMit Koraa saxorsr. C
JPYrOi CTOPOHBI, MO JENO3UTaM JO BOCTpeOOBaHMS, KaK HPABHJIO, BBITUIAYH-
BAKOTCS JIMIIL HEOOJBLIME POUEHTBI, H 3TO JETAET UX JCILCBBIM PECYpCOM JUIs
OAHKOBCKOTO Kpe/UTORaHUs. B 00oM ciiyyae HA HPAKTHKE OPCNONAraeTcs
KPaTKOCPOYHOCTh NOJOOHOIO poja ACNo3uTOB. [103TOMY B W3MEHEHHOM BHAC M
3JIeCh peub HUET O COOMIOAEHUH TIPUHILMIIA CPOYHOCTH.

IInarHocTe kpeanTa. lpHHUMN TIATHOCTH O3HAYACT, 4TO AOCOTIOTHOE
OOJIBLIMHCTBO KPEJUTHBIX CJIEJIOK ABJISIIOTCS BO3ME3THLIMU TI0 CBOCMY XdpdKTe-
py, T.€. IPEANOJaralT He TOJIbKO [epeaayy Mo HCTeUeHHH CPOKA OlPeIelie HHOTO
SKBHBAJIEHTA, HO H YIJIATy ONPEAEIICHHOTO BO3HATPAXK/ICIHUS KPEJIHTOPY B TOil
HIM UHOW dopme. JleHexkHas GopMa 3TOr0 BOZHACPANKACHHS MTONYUIIA HA3BAHHE
npoueHTa. IIpuHIMN NUIaTHOCTH OTpa)kaeT HeOOXOAUMOCTL JOCTHIKCHHS €)iHil-
CTBA MHTEPECOB KpeAHTOpa M 3aeMiuuka. /is Kpeauropd nepenata BPEeMEHHO
cBOOOJIHBIX CPEACTB B KPEAUT HE O3HAUAeT X oMepTBieHHs. HaoGoport, B yeio-
BHAX KPEJAUTHO-OYMaXXHOIO JEHCKHOTO 00pallleH st TOIBKO Oiiaroaps nepejiaue
CPEJICTB 3aCMIIMKY W HX TOCJEIYIOIIEMY MPON3BOIHTCHLHOMY HCIIONLIOBAHHWIO
TIOSBJISETCA peallbHas BO3MOKHOCTD 111 JI€HEKHBIX 11aKOIJICHHIT y KpeJUTOopa.

Ba)XH CHIIMM YCJIOBHEM TIPHPOCTA CPCJICTB SBISCTCS MX 0OPATHOC BOREYe-
HHE B KPyroo®opor. IMEHHO Ha 37T0# 0a3e J0CTHraercst eHHCTBO B LLEJIOM I1pO-
THBOIIOJIOKHBIX MHTEPECOB KPEAUTOpAa M 3aCMUIMKA, a TaKke HEOOXOIUMOCTL
TOYHOTrO OGOPMIEHHS HX JOTOBOPHBIX OTHOLICHUH ¥ UCTKOH OPraHH3ailkdy 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 MONYYEHHOH 34 CYET ero UCNoJb30BaHus NpuOLUTH, 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.

93



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 3aMELIEHUS JACHCTBUTENbHBIX JEHET KPEIUTHLIMH OPYJIHUsIMH 00-
palleHns COCTOUT B CIIEAYIOLIEM: JIEHCTBUTEJBHBIE JIEHLIY 3dMEIIAIOTCS JIEHEK-
HBIMH 3HaKaMH, SBASIOLMMUCS 10JrOBBIMU 00S3aTCABCTBAMU FOCYAapCTBA; B MPO-
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
NPUBOJIAT B JENCTBHE MEXAHU3M Tepepacripe/iesieHust 3TUX 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-
BAjACh Ha HY/JIbl pacluupenHoro norpebrenus. J[BuxeHue e neHer Kak cpe-
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
00IECTBEHHOTO B3aUMOIEHCTBHS HHIMBHIOB IOpOXaana (J1a ¥ Ipoao/DKaeT Io-
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.

3nechk Mbl BcTpeyaeMces ¢ yHKIHMOHAIBHBIM aCTICKTOM B3anMOCBSI3H 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 jaeHer M kpeauta. CyTb ero coCTOMT B TOM, YTO OCHOBHbIC 4KTHBHLIC
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 B3aMMHOH TpaHc(hopMaLHH NPOUCXOIUT B Iipouecce X03aHCTBEHHOro 060-
poTa, Koraa ACHCKHBIC C6Cp€)l{€HI/1$l 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.

YCKODBHHG KOHIEHTpAUHH 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

103



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,
OZHAKO MBI, COTJIACHO CJIOKHUBHICHCA TpaaullMH, YJICIUM OCHOBHOE BHHMMAHHE
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
TAKKC HA3bIBAIOT KJIACCHYECKOH, TOCKOJLKY OCHOBLI J10H MOoJelH Obuln
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
MHOIOYHMCIIEHHBIX KOHKPETHBIX KPEAMTHBIX MHCTPYMCHTOR pa3ziUuHBIX 00JHra-
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-

116



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-
FaHU3aUWH CTAJIO BBIJEIEHHUE YCI0BHI 00€CIICYEHHUs BO3BPATHOCTH KpeAH1a, 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 SJIPO - KPCJIMTHBIN MEXaliu3M OpraHW30BaHHBIX K 0DCCIEUeHHbIX 3aHMCT-
BOBaHMW; 3aTeM popMmupyrotest Tunbl KC - KpeIMTHbIC CHCTEMbI, OPHEIITHPOBAH-
Hbie Ha co3jaHHe OAHKOBCKOTO fj1pa (KPCAWTHO-OAKOBCKUE CUCTCMbI), B MOC-
JeIHME TOJAbl BO3PACTAET POJIb KPEIAWTHO-PBIHOYHBIX CHCTEM, TJUEC S/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
(pOpPM KpeaUTHBIX OTHOLUECHHIA.
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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; SnoHuu - OaHK-OpHEHTHPOBAHHAs KPEJWTHAs 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-
YUTh KaK CAMOCTOSITEIhHBIE TIePeXOAHbIE THTILL.

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 DaHKOBCKasA CUCTEMA, cOXpaHianach «MHorodTakHas» KC.

K rpyrnne kpeauTHBIX OpraHHU3alMi CTPaH C Pa3BHTOH PbIHOYHON 3KOHOMH-
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,
OInepaluu ¢ UEHHBIMH OyMaraMu, 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 U (DUKTUBHBIN KaIUTaT, COPERHYIOTCS ¢ OAHK-OpHEH-
TUPOBaHHBIMU cucTeMaMd. CoBpeMeHHast CTYNEeHb JKOHOMHYECKOTO pa3BHTHS
OTMeYeHa TeHACHIIMEH K «CEeKIOpUTH3AUMU» KPEIMTHBIX ONEPALMH, BBITECHEHHIO
0aHKOBCKOTO KpeAMTa IeHHBIMY OyMaramu.

Cospemennble KC. Copemennnie KC npeacrapnensl Tpems peanbHO Cy-
HIeCTBYIOIIMMY TUIIamMu: OaHK-opUMeHTHpoBaHHble KC; cucTeMbl, opueHTHpOBaH-
Hble Ha PBIHOK LEHHBbIX Oymar; ucnamckue KC, opuenTupoBanHble Ha 0COOBIH
KOHTPAKTHBHIM MEXAHU3M.

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

[Ipapuia (NpYHUMITBI) OPraHM3alMM: TUIAaTHOCTE W BO3BpaT B CPOK, obccrc-
4EeHHOCTh 3aUMCTBOBaHMH. TecHoe neperieTende UHTepecoB OAHKOB, KOpropa-
UMM 4 rocyapcTBa MPMBOAMT K NMEPEKPECTHOMY BRAJICHUIO aKIHsIMH W B3aUMHO-
My Npe/ICTABUTENBCTBY B OPTaHax yNpaBleHUs WIeHOB PHHAHCOBO-TMPOMBLILIIEH-
HBIX TPYIIIL.

(DYHKIMOHATBHBIA MEeXaHU3M B3auMOCBsi3M dyleMeHTOB KC. bankoBckuii
KPEeJUTHBIH MexaHu3M, o0CnyKuBaeT OaHKOBCKME KPEIMTHBIE OTHOLIEHUS aK-
KYMYJISIIMM U nepepacnpesesienus CBOOOIHbBIX ACHEKHbIX CPeICTB HA YCIOBUAX
dbunancoBoro mocpearnuka. OCHOBHOM Croco0 KPeAMTOBAIMS - JIBMIKEHHE JICHET
no cyeTaM B Gankax. OCHOBHOW MeTOJ KpeauToBaHus oOycioBneH obCyxuBa-
HUeM 000poTa IeHEeIKHBIX CPEICTB 3aeMILIMKOB-KIIMEHTOB DAHKOB.

MHcTHTYHHOHAIbHAA opraHH3anus O0ank-opHeHTHpoBaHHOH KC, ee
CerMeHTbI H YPOBHH

I. bankoBckas moacucTEMa, B TOM YUCiIe:

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

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

» yHUMBepcallbHbie KOMMepyecKkue GaHKy;

» Creuuany3vpoBaHHble DaHKM;

» HebaHKOBCKME pacyeTHO-KpeauTHbie opratuzanuu (HKO) Ha 6aze HopM

©6aHKOBCKOTO Mpaga;

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

HO-QUHAHCOBUE HHCTUTYThi

» OK0I0OAHKOBCKas TOJACHCTEMA MEJIKUX KPETHTHBIC OPraHH3alui U Koo-

nepaTuBOB, B TOM YHUCIIe:

» IpyrHe pacueTHbie BHCOAHKOBCKHUE KPeAMTHBIC OpraHM3aLiy;

» noMbapabi;

» KpeluTHble KOOTIePaTUBbl M TOBApUIIECTBA.

»HunoBauuMoHHas nojicucreMa KpeAHTHO-(PUHAHCOBBIX OpPrdHU3alUH, B

TOM 4Mclie HeOAaHKOBCKME (JMHAHCOBBIE HHCTUTYTHIL:
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» (paKTOPUHIOBbIE KOMITAHHH,

» IM3UHIOBBIC KOMITAHMH.

» dunaHcoBas MOJACHCTEMa OPraHU30BAHHBIX COEPCHKCHUI H TICPEROJTOR
JEHEKHDBIX CPEJCTB, B TOM YHCIIE!

» CTpaxoBble OPraHu3alti;

» TICHCUOHHBIE HHCTUTYTHI;

» QMHAHCOBO-KPEIHTHBIE YUPEKIEHUS, 00CI1y>KHBAIOMIHUE 00OPOT UEHHBIX
OyMmar (ieno3utapuu, OUpKu);

» Ka3HA4yeHCTBO;

» TI0YTa U OPraBu3aliuy CBS3M.

Hndpactpykrypa - daktop koHBeprenuuu. «KecTkas nHppacTpykTypa» -
TexHOJorudeckas 06a3a m1aTeKHONH CUCTEMBI 1 MHCTPYMENTHI JICHEKHO-QHUHAHCO-
BOTO PbIHKA, «MATKasA MHQPACTPYKTypa» - 3aKOHOJIATellbiiasl, KaJpoBas, HHPop-
MallMOHHaA KOMITOHEHTbI, «KpeIuTHbIe OlOpo».

Onnoili u3 npo0neM 0aHK-OPUEHTMPOBAHHON KPEeJUTHONH CUCTEMBI ABIISAET-
cs npo0yieMa MHCTHTYHHOHAJIBHOTO COTPYAHMYECTBA CC 3BCHBLCB (DaHKOR, C1-
PaxoBbIX KOMITAHUI U TIEHCHOHHBIX QOHNOB). Takoe COTpYIHHYECTBO TOMO-
raet NnpeoJoNeTb aCUMMETPHIO HHPOPMALIMK KaK B OTHOIHEHUSIX MEKILY 11MMHU,
TaK H B OTHOLIEHMAX KaXKJ0I'0 U3 HUX ¢ KJIMEHTOM. Penyranus conuanoro napT-
HEpa pacIripoCTpaHAeTCs OJJHOBPEMEHHO Ha Bce PUIIAHCOBO-KPEANTHBIC HHCTHTY-
Thl: YBEPEHHOCTh B TOM, YTO YacCTh 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 1IEHCHOM-
HBIX QOHIIOB OT 00ECIICHEHHUS.

Mo:kHO cornacuTbes ¢ MHeHMEM: OOBEKTHRHO TECHBIC CB3M Mexuy Oan-
KaMM M CTPaxOBbIMHM KOMITaHMSAMM ObLIM B CBOC BPEMS HACHJIBLCTBCHHO pacTOpT-
HYTbI FOCYTaPCTBOM € LEJIBIO TTOJYMHEUTE M Te, U JIPYIME HICTMTYThl FOCYAapCT-
BY Ranpamyto. IloaToMy cTpaxoBble KoMnanuu ¥ OaHKH HC3aBHCHMO OT (GopM
COTPYIHHYECTBA HE MOT'YT OBITh OJTHMM M TEM K€ I0pHINYECKUM JTHLIOM.

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

Ocob0ennoctu opranusanum. IlpaBuna-npuHIUIbl 00YCTORICHRI peliia-
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