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JlaHHbBIA OMOPHBIA KOHCIIEKT JEKIUi 1Mo Kypcy «Jlenbru, xpe-
auT, OaHKW» pa3paboTaH JOIeHTaMU PEerHoHAaTIhHON Kademapsl «Du-
HaHch 1 Kpeau K.17.H. B.M. Hukutnaeiv u k.0.1. M. H.JOgumoit. Otor
KypC YHTaeTCs CTYJeHTaM cliermaibHocTed «Bbyxranrepckuii yuer u
aymnum u «OUHAHCH 1 KPEeIuT», ¥ €T0 COJep:KaHue COOTBETCTBYET 00-
pasoBaTEIBHOMY CTAHIAPTY II0 JAaHHOM quciuiLtuHe. KoHcrmekT mveer
Tpu yacty: «/lembru u nemesxuoe oopamenne» (Hacrs 1); «Ceymubrit
ranuras u kpegum (Hacre 2); «baukn u bankosckasa cucrema» (Hacrs
3). B ka10it uacTu IPUBOASATCSI COBPEMEHHBIE CTATUCTUYECKUE TaH-
HBIe, KacamIIrecs CIeln(puK MOHeTapHOM 1 0aHKoBCKoi cdep Poc-
cutickoii Memeparmm.

OImOpHBIH KOHCIIEKT ITOMOKET CTYAEeHTAM JIYUIle OCBOUTEH MaTe-
puaJi, 0cOOEHHO TeX CIOMKETOB, KOTOPHIE 3aTPAaruBaiOT IIPAKTHIECKUE
acHeKThl (PYHKITMOHUPOBAHUS IIJIATEKHOM CHCTEMBI, IIPOIIECCHl Kpe-
IUTOBAHUS B KOMMePUYECKOM OaHKke. ABTOPEI pacCMaTPUBAIOT TAKIKE
HEKOTOpHIE IIPO0IeMbI CTAHOBJICHUA U (PYHKIIMOHNPOBAHUSA OAHKOB-
ckoit cuctembl Poccun.

Jlaubr repedyerHb TeM KOHTPOJIBHBIX PA0OOT M CITMCOK OCHOBHOM
JINTEPATYPHI.

Peromennyercss ncmmop30BaTh MAaTEPUAT JAHHOTO U3 TAHUS JJIST
CaMOCTOSATEJIBHOM pabors crynerToB ¢uinaiia B3OOU B r. BapHay-
Jie TIpY HAIMMCAHWM KOHTPOJIBHBIX U BBHIITYCKHBIX paboT.
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BBepeHue

Jleunru aTo ocobasd kareropus B :ku3Hu odmecrsa. C HUMU CBs-
3aHBI HAAEKOL W KPYIIeHHUd, ycIex U Heymaun. Ho mcciaemoanme
3TOH CTOPOHBI HAIIIEH KU3HNA — y/IeJI UCKyccTBa 1 auTepaTtypsl. Haime
BHUMAaHMWe OyJeT HaIpaBJIeHO Ha APyTHe 0COOeHHOCTH JeHer U CBS-
3aHHBIX ¢ HUMH IIpobgeM. Mul OymeM paccMaTpHUBATEL AEHBIM KaK
KAaTeropuIio SKOHOMUUECKYIO.

HKn3He coBpeMeHHOro 001IecTBa TPYAHO HPEeICTaBUTEL 0e3 TaKo-
r0 BasKHOI0 (pMHAHCOBOI'0 MHCTPYMEHTA, KaK JeHbIu. VIMeHHO qeHb-
T IIPUBOIAT B OBHKCHNE BCE IIPOU3BOAUTEILHEIEC CUIIBI O0IIECTBA 1
PACKPHIBAIOT MOTEHIINAIbHBIE BO3MOMKHOCTH, UMEIOIIHeca B €ro pac-
HopsKeHnH, Ha 0J1aro (a mHoOrma u Bo Bpen) JogaMm. ViMeHHO neHbru
00eCIIeunBAaIoT JI0LIM BO3MOKHOCTE 0OMEHUBATEL CBOM CIIOCOOHOCTH,
yMeHMe, 3HAHU Ha Bce HeoOX0IMMOe JIJIs TOT0, YTOOBI OpraHU30BaATh
CBOIO JKM3HBb B COOTBETCTBHH C COOCTBEHHBIMU IIPEICTABJICHHSIMU O
Heil. Ho mpesae uem momacTs B pyKHU JIIOOEH, KOTOPBIE MOT'YT PACIIO-
PAOUTHCS MMM II0 CBOEMY YCMOTPEHMUIO, NEHBIY IIPOXOIAT NOJITHHA Iy Th
MeTaMop03 M 3TOT IIYTh AeHeT CBI3aH C OIpeIe/ICHHBIMI 3aKOHAMMI
u mopankom. Jag neusxeHuns neHer HeoOXOOMMEI CHEM(pUUECKHIe
KaHaJIBI (TJIATEeKHbIE CICTEMEL), TeHbI'H JOJIKHEI IIe-TO KOHIIEHTPH-
poOBAaThCA IJISI TOIO, YTOOBI MX MOYKHO OBLIO 3(p(heKTHBHO MCIIOJIL30-
BaThb B c(hepe IPOU3BOACTBA HEOOXOIUMBIX TOBAPOB U YCJIYT, IIOLIEP-
SKAHMS CTA0MJILHOIO CYIIeCTBOBAHMS rOCyAapCcTBa, HAKOHEL, JeHbI'T
IIe-TO JOJIKHBI M3TOTABINBATECA (IIe4aTaThCA WJIA YEKAHUTHCA) U
BBOJUTHLCS B JeMcTBHE. B coBpeMeHHOM 00IecTBe KOHIIEHTPAIIMS
IeHer, HalpaBJeHNe UX [0 PAa3HBIM IIOTOKAM, BBOJ, B IeMCTBHE HO-
BBIX KYITIOP M MOHET OCYIIleCTBJIsAeTCs OaHkamu. B macirrabax rocy-
mapcrBa 0aHEKM 00pas3yorT 0aHKoBCKyo cucreMy. OOHO M3 BasKHEMH-
IIKX CBOMCTB JeHer — OBITh CBOCOOPA3HEIM TOBAPOM. OTO CBOMCTBO B
IOJIHOM Mepe peayin3yercd KpeIuTHON cucTeMol (HallMoHAJILHOM,
MEeKIyHaPOIHOM, MUPOBOI).

TaxuMm 00pasoM, JeHbIM, KPeIUT U OAHKHW TECHO CBA3AHEI MEK-
Iy co0OM ¥ BIIOJIHE 3aKOHOMEPHO, UYTO U3yUYeHHe dTUX TPEX COCTABIIA-
IOIIMX S9KOHOMHUYECKON W (pMHAHCOBOM KU3HU 00IIeCTBA 00bEeTMHEHO
B OOHOM AucHumImHe. KoHeYHO, MOKHO OTHEIBHO M3y4aTb TOJBKO
JIeHbI'A BO BCeM MHOT000pa3uu uxX (pOpM U IIPOSIBICHUH (CBOMCTB) WJIH
0aHKM M 0AHKOBCKHME CHCTEMBI, HO TAKOHI II0IXO0 MCKIIYAJ OBl BO3-
MOSKHOCTD M3yUYeHHU CJIOMKHDBIX JUHAMIYECKHUX IIPOIIECCOB, IIOTUNHA-
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IOIAXCS OITPeIeJIEHHEBIM 3aKOHAM U CBASBIBAIOIINX BOEIUHO JTEHEK-
HYIO CHCTeMY, KpeIUTHBIE OTHOIIIEHHUS B 00IIecTBe, ODAHKOBCKYIO CHC-
TeMy |, 4TO caMoOe BayKHOe, MEXaHNU3MOB PEryJIUPOBAHUS 3TON CIIOMK-
HOM Pa3HOILJIAHOBOM crcTeMBl. 1leJIbio MTaHHOM TUCITUTLIINHEI SIBJISIET-
CsI M3yYEHUeE dTUX TPEeX COCTABJISIONINX B KOMILJIEKCE JJIST TOT0, UTOOI
TOHSATE CJIOYKHBIE IIPOIECCH CTAHOBJIEHUS, PA3BUTUS U COBPEMEHHO-
T'0 COCTOSIHUSI KPEIUTHO-(OMHAHCOBOM CHCTEMEI, €€ POJIA B O9KOHOMU-
YeCKOH KU3HU 00IIecTBa, POPMUPOBAHNE ¥ OYAVIINX CIIEIIUAJINCTOB
TBEPJBIX TEOPETUUECKUX 3HAHUM M IMPAKTUYECKHX HABBIKOB IIO Jie-
HEKHOMY OOpAallleHHIo, KPeauTy 1 OaHKaM.

[TocraBnennas mesb ompegesser psam 3agad. OCHOBHBIE M3 HUX
cJIeAyIoIIHe:

¢ HAYYUTHCS MPABUJIBHO OIEHUBATH BO3MOYKHBIE ITOCJIEICTBUS
U3MEHEHUH B OMHOM 13 cdiep Ha BCIO KPEeIUTHO-QPUHAHCOBYIO CHCTEMY;

¢ HAYYUTHCS KCIIOJIB30BATH OCHOBHEIE 3aKOHOMEPHOCTH, CBA3BIBA-
OIYE OT/IeJIbHbIE IPOIIECCH B KPEIUTHO-(DIHAHCOBOM CHCTEME JIJIST BhI-
paboTku 3 dEeKTUBHBIX YIIPABIEHYECKUX PEIIeHU B MEHEIIKMEHTE
0amKa, Ha IIPEeIIPUATHH TOPTOBJIN WA B IIPOU3BOICTBEHHOM cdepe.

B pesynsrare u3ydeHus AUCIUIUIMHBL CTYIEHTHI JOJDKHbI 3HATH:

¢ CYIITHOCTH, (DYHKIIMHU U POJIb JIeHET B 9KOHOMHUKE;

¢ 3aKOHBI JEHEKHOT0 00paIleHusT;

¢ CYIIHOCTH MHQIAIMH, (DOPMBI ee IPOABICHUS U METOJIBI CTa-
OMIIH3ALIUH IEHEKHOr0 00paIleHN,

¢ BUIEI ICHEKHEBIX pedopMm;

¢ CYIITHOCTB, 3JIEMEHTEI, TUIIHI IEHEKHOMN CUCTEMBI, e 0COOeHHO-
cru B Poccun;

¢ OyMasKHBIE ¥ KPeIUTHLIE IeHbI'H, 3aKOHOMEPHOCTH MX 00pa-
e HUST;

¢ KOHBEPTUPYEMOCTb HAITMOHAJIBHBIX JeHer U ee THIIBI, BAJIIOT-
HBIN KypC, MEKIYHAPOIHBIE pACUeTHBIE OIlePalliy;

¢ HeoOXOOUMOCTh KPEIUTA, ero CYIIHOCTh, (POPMEI, (OyHKIIHI;

¢ CYIITHOCTH CCYQHOTO IIPOIIEHTA W er0 9KOHOMUYECKYIO POJIb;

¢ CYIITHOCTH ¥ (POPMBI MEKIYHAPOIHOTO KPEIuTa,;

¢ TUIBI DAHKOB, CTPYKTYPY OAHKOBCKOM CHCTEMEL, POJIb OAHKOB B
Pa3BUTHUH 9KOHOMHUKH; OAHKOBCKYIO crctemy Poccum;

+ OIlepaIi IeHTPAIbHBIX, KOMMEPYECKUX 1 CIIeITNATN3UPOBAH-
HBIX 0AHKOB;

¢ COBPEMEHHYI0 HHQIALNI U e HAIIMOHAJFHbBIE 0COOEHHOCTH;



Ha ocHoBaHMH TeopeTUUECKOro MaTepruasa U CaMOCTOSITeIbHO-
0 U3yYeHUs CIEeIUaILHON JIUTepaTyphbl, HOPMATUBHBIX aKTOB CTY-
JIEeHTHI JOJIXKHBI YMETh:

¢ OpraHM30BaTh KACCOBOE OOCIY:KMBAHHE MPEIIPUSITHHN, opra-
HU3aINH, yUYpeRIeHUN U HaceJIeHUsd;

¢ OIIpPeIesIuTh KPEeIUTOCIIOCOOHOCTh KJIMEHTA M BO3MOYKHOCTH
IPEeIOCTABIEHUST €My KPEeIUTOR,;

+ 00ecIIeynTs 3aKII0YEeHNE KPEeIUTHOTO JOTOBOPA U BHITIOJTHEHUE
€ro B CPOK;

N umets mpencrasiieHme:

¢ 0 CYIITHOCTH, PYHKITUSIX, TEHEIKHO — KPEIUTHOM ITOJTUTUKE I1eH-
TPaJbHOTO DAHKA;

¢ 0 METOAAaX IIPOBEIEHUS IEHTPAIHHBIM 0AHKOM JeHEKHO-KPEIUT-
HOM HOJIMTHUKN (YYE€THOH IIOJINTHKH, OLIEPAIil HA OTKPBITOM PBIHKE, 13-
MeHEeHUST HOPM 00sI3aTeTbHBIX Pe3ePBOB, CEJIEKTUBHOM TOJTUTUKHN);

+ 00 aKTUBHBIX, ITACCUBHBIX, KOMUCCUOHHBIX OIIePAIIAIX KOMMEp-
YeCKHX OAHKOB;

¢ 0 HOBBIX OIEPAITHIX KOMMEPUYECKUX 0aHKOB: JIN3UHTE, (DAKTO-
punre, dpopdeTupoBaHUY;

+ 00 omepanusax KOMMEPYECKUX OAHKOB C [IEHHBIMU OyMaraMmu.



Yactb 1. [leHbrM n aeHeXxxHoe obpalleHue

1.1. Budbi 0eHe2. Memamopgho3bl u 8e4YHOe O8UXKEHUe.
Teopuu e03HUKHOBEHUSsI (3801104 USsT OEHEXHbLIX cucmem)

CnenoBaso OB HAYATh C ONpedesIeHMs, YTO TAKOe OeHbIH, HO
caesaTh oTo 6e3 IpeaBapPUTEILHOI0 PACCMOTPEHUS UX POPM M OCHOB-
HBIX QYHKIUNA 3aTPYOHATEIbHO. JleHbIH 0IocpeayoT pEIHOYHELA 000-
POT TOBapoOB U yciayr. IMEHHO II03TOMY AeHBLIM CBSI3aHEBL C MHOI'000-
PASHBIMU ACIIEKTAMH XO3SMCTBEHHON JKM3HU, 4 N3MEHEHNUA B KOJIHU-
YecTBe JeHeT W UX CTPYKTYPa CTAHOBATCA BAYKHENIINM, KPHUTEPHEM
IPUHATHS dKOHOMUYECKHUX pelreHnii. IMeHHO B 3TOM KauecTse, T.e.
BBICTYIIAS KAaK 0cobas Mepa Beex Belllell B SKOHOMUKE, JeHbI'H 1 J0JI-
SKHBI CTATHh TE€M IIPEeIMEeTOM, HMCCIeTOBAHNE KOTOPOr0 MO3BOJIMT
BCKPBITH MHOTHE 3aBHUCHMOCTH U IIOHATE COMEPIKAHNe TeX IIPOIIEeCCOB,
KOTOpPBIEe BJINAIOT HA OKOHOMHUKY (HAIIMOHAIBLHYIO, MEMKIYHAPOIHYIO,
MHUPOBYIO).

JleHbru — 3TO He TOJBLKO dKOHOMMYECKAS, HO M MCTOPHUUECKAS
kareropus. [losToMy BaskHO 3HATH KAaK IIPOMCXOANIIA SBOJIOLMA JIe-
Her. CyIllecTByeT IBe KOHIEIINN IIPONCXOMKTCHNS TeHeT.

Payuonanucmuuecrkas Konuenyus o0bACHIET IPOUCXOMKICHIE
JeHer COIVIAIIEHUIMU MERAY JIIOOEMU (AHTHYHOE OOIIEeCTBO: MMIIE-
paTop JeKpeTUpyeT CTONMOCTE meHer). CoryiacHo 28011014 ULOHHOT KOH-
uenyuu (K. Mapkc): meHbI'u IMOSBHJINCH HE3ABHUCHUMO OT YbeM-JIH00
BOJIM B pe3yJIbTaTe AJINTEIbHOr0 PA3BUTHA 00MeHA, KOTIa U3 OTPOM-
HOI'0 TOBAPHOI'0 MUPA BBIIEIIIICS 0COOBIN TOBAP, BHIIIOIHAIONINANA (PyH-
KITUIO0 BCEOOIEro yHUBEPCAIbHOr0 dKBUBAJIEHTa. TakuM ToBapoM u
ABJIAIOTCSA JEHBIH.

[IepBoe ymoMuHaHue 0 METAJIMYECKUX JEHbIaX NCTOPUS OTHO-
cut ¥ VII B. mo H.5., korma 1apu Jlugum crayim moMevaTh KYCOUYKH
MeTaJlJIa CBOeH IIedaThio, YIO0CTOBEPss MX Bec M mpoly (BecoBoe co-
IepskaHne) 6J1aropoIHOro MeTaLa.

Panmneit dopmoit MeTasimueckux geHer ObLIM CIUTKU PA3HOMN
hopMEI ¢ ompemesIéHHON MAacCOi, IIO3TOMY HAMMEHOBAHUS MHOTIHX
TEeHEKHBIX eIMHNIL CBA3AHEI C eIUHUIIAME MACCHL: (DYyHT CTePJIMHIOB,
nuBp (pyHT), Mapka (moyipyHTa) 1 T.]I.

Yerxanka moHeT Ha Pycu crasa npoussogurbess mpu JIm. JlomHc-
koM B XII B. (Mesikas cepeOpsaHas MoHeTa — AeHbra BecoM 1 rp.). AB
XIII Bere mosiBuIach rpUBEHKA — Y3KUH CJIUTOK cepebpa (IPHUBHBI)
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pyouica ma uactu (orcioma m pyosan). C XV B. — Havara yeKaHka
Menuoir MoHeThl. B Poccun enmuas cucreMa meHer Obljia CO3IaHA B
nepwuoy perencrBa Eiewnsr Inmuackoit (15634—1538 rr.), matepu UBa-
Ha I'posnroro. Pybons = 68 rp. cepedpa = 100 kom. (0,68 rp. cepedpa);
1 xomr = 2 neubru 10 0,34 rp. cepebpa = 4 monymku wiu 0,17 rp. ce-
pebpa. Hosroe BpeMs JIIOOM MOJIb30BAJINCH METAJLIMYECKUMU Te€Hb-
raMmu, 3TO OBLIO 00YCJIOBJIEHO COBOKYIITHOCTBIO TAKHX CBOMCTB JIEHET,
KoTopbie (CBo¥icTBa) HAMbOJIee TIOJTHO OTBEUAJIU ITOTPEOHOCTIM:

+ BceoOllee IIPHU3HAHNE;

¢ CTOMKOCTH, HEM3MEHHOCTD (CTA0MJILHOCTD) B 00pallieHuu;

¢ TIpOCTas JeJIUMOCTh;

¢ JINKBUTHOCTE;

¢ KOMIIAKTHOCTb.

C mosBJIeHMEM MOHETHI OOIIEIIPUHATHIM Ha3BaHUEM JeHer CTa-
JIO Y OHUX HAPOIOB MONey, a y IPYyrux «TaHbra» — gaeHsru. [lossire-
HHe caMoro CJIOBA — MOHeTa CBSI3aHO CO 3HAMEHUTOMN «IIUPPOBOU II0-
6emoi» B 279 1. mo H.9. ['peueckutii 1iaps [Tupp Torma pasrpomust pum-
CKYI0 apMHI0, HO caM IIOHeC TsiKeJsietiniue morepu. [locse mociemqyro-
1miett mobeIbl HAJT IlapeM PUMJISHE Iepeqasid B 3HAK 0J1arogapHOCTH
00JIBIII0E KOJIMYECTBO 30JI0Ta U cepedpa B XpaM IIOUNTAEMOI UMU KEeHBI
IOnurepa, Hocsameit umsa IOuona — Mownera. Beun Taxike npuusar 3a-
KOH, pa3pelraninuii YeKaHuTh JeHbIW TOJIbKO B Xpame IOHOHBI —
Momnertsi. IlocTemernso mo BceMmy MHPY PaCIIPOCTPAHUIOCh HAXMEHO-
BaHMe MOHETOM KyCKa MeTaJljia, BHIIOJIHSoMero GyHkiuo geHer. C
TIOABJIEHNEM MOHETHI O0IIECTBEHHO 3HAYMMOM cTajia MHQOpMaIlus,
MaTepuaJIbHBIM HOCUTEJIEM KOTOPOH OBLI Kycouek Merasia. ViMeHHO
TOTJIa CTAJIO SICHO, YTO 30JI0TO He SIBJISETCS JeHbIaMU 110 CBOEH IIpH-
pone. JleHbru, ABJIssACh OKOHOMUYECKOM NH(popMAaIieit 0coboro Buaa,
BOILJIOIITATOTCS B cepedpe 1 30JI0Te B KauecTBe BCeoOIero MaTepuaiib-
HOT'O HOCHUTEJISI B TEUEHUe THICSTUeIeTHH.

locmogcTBO MeTaIHYIecKoi (POPMEL JeHeT 0XBATHIBAET TPOMAI-
meIit mmepuox: or VII B. mo H.s. mo Havasa XX B. Poiss u cymHoOCTH
JIeHer, IOCTEIIeHHO MEeHSJINUCH, IIPUYEeM 3Ta SBOJIIOIUS ITOTYNHSIIACD
OIIpeseJIEHHBIM 3aKOHOMEPHOCTSIM.

IIepBas 3ax0HOMEPHOCTL OBLIIA OTKPHITA B YCJIOBUAX OMMeTAaJI-
JIMYECKOTO O0paIleHus, KOrJa B KauecTBe 3aKOHHOIO ILJIATEMHOTrO
CpeCTBa OJJHOBPEMEHHO MCII0JIL30BAINCH U cepebpo, u 3os10To. JlaH-
Hasl 3aKOHOMEPHOCTD BOIILJIA B 9KOHOMUYECKYIO MCTOPHUIO KaK 3aKOH
Komepuura—I'pemrema, uim 3aKoH «IelIeBbIX geHer». (3To OBLIO
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orkportre Hukonas Konepuwuka, mosropensoe B XVIII B. aurmmiicknm
apogeccopom 'perremom.) CyTh JAHHOIO 3aKOHA 3AKIOUAETCI B CJIE-
nymomreM. Bo Bpemena Komepunka B oOpaiiieHun ObLIM aBCTPUNCKHIE
TaJIephl, UCTIOJIHEHHBIE B 30J10Te U cepebpe. JIJist Tex, KTo ImoIb30BasICs
UMHU BIIEPBBIE, PA3HUIBI MEKIY 30JI0TOM U cepeOpsiHOi MOHETON He
0p10. HO KAk TOJIBKO 30JI0TO CTAHOBMJIOCH YyTh JIOPOsKe (a4 3TO ecre-
CTBEHHBIHN IIPOIECC B 9KOHOMUKE), TO OCTABAJIUCH TOJIBKO cepeOpsIHbIe
tasiepsl.T.e. mereBbie JeHbIY BBRITECHSIN TOPOTHe U3 00paIeHus.

Bropas 3akoHOMEpPHOCTH TAKIKE OTHOCUTCS KO BPEMEeHH! BJIaIbI-
YecTBA METAJIJIMYECKUX JEeHer U OIpeJesisieT MOSBJIeHNe HEeIOJIHO-
IeHHBIX JIEHEeT — T.e. TAKUX, HOMUHAJIbHAS CTOUMOCTb KOTOPBIX 00JIb-
Ille CTOMMOCTH COIEPSKAIIEerocss B HUX JIPATOIIeHHOr0 MeTasIa. JTo
SIBJIEHVE B HEKOTOPBIX MCCJIEJOBAHUSIX HA3BIBAIOT «IIOPYE MOHET».
IlorsaTHO, yTO OpUYell MOHET MOT 3aHUMATHCS TOJIBKO TOT, KTO UX Ye-
KaHWI, a 9T0 OBLJIA ¥ eCTh IPEePOTaTHURA IIPaBUTEIEH.

Bymaoicrvie Oenveu TIOSBUINCH KAK IPEICTABUTEIN ITOJIHOIICH-
aeix gerer (Kurait — 6amknaoTH moasuimck B 100 r. (II B. u.5.), EB-
pora u Amepurka — XVII—XVIII BB. u.5.). B CIITA — greenbacks —
JIeKpeTHbIe JeHbI'u Bo BpeMs ['paskmaHckoii Boiiabl B XIX B. B Poccun
oyvf;yst merbru (accurmammu gocrouHcTBoM B 25, 50 m 100 py0ieir)
ObLIM BBemeHs! B obopor npu Exarepuue II B 1769 r.

CymaocTh OyMaskHBIX JeHer (Ka3HavYeHCKuX OMIIeTOB) — 9TO Jie-
HEeKHBIE 3HAKH, BBIIIYCKAeMbIe JIJIs [IOKPBITHS O0JI3KeTHOTO JedHITH-
Ta W OOBIUHO HE pa3MeHHBbIe Ha MeTaJlI, HO HaJleJIeHHBIe Tocydap-
CTBOM IIPHUHYIATEIbHBIM KypcoM. PasHoCTh Mesk Iy HOMHUHAIBHOM CTO-
WIMOCTBIO BBIIYIIEHHBIX OYMAasKHBIX JIEHET ¥ CTOMMOCTBIO UX BBIITYCKA
(pacxompl HA Oymary, mevyaTaHbe, XpaHeHNe U UHKACCALII0) — OMIUC-
CHUOHHBIN JTIOXO, KOTOPHIN ABJISAETCA CYIIeCTBEHHOM 4acThIo rocyaap-
CTBEHHBIX /10X0/10B. HeycToiunBocTh U obeciieHeHre OyMasKHbIX Jie-
Her MOTYT OBITH BHI3BAHBI MX U30BITOYHEIM BBIITYCKOM, YIIAKOM JI0BE-
pUs K IIPaBUTEIbCTBY, HEOJIATOIPHUATHBIM ILJTATEKHBIM 0aTaHCOM.

OBOJIOINS 9KOHOMUYECKHX OTHOIITEHHI B O0OIIECTBe U, IIPeskIe
BCETo, pasjesieHne TPyaa BEI3BAIN HEOOX0IMMOCTE COBEPIITEHCTBOBA-
HUs 00MeHA MaTepHUaJIbHBIMU IeHHOCTAMY U mHpopmalueii. C He-
KOTOPBIX IIOP CTAJIO SCHO, YTO IIPOM3BOJUTH PACUYETHI IIOCPEICTBOM
MeTaJIJTUYEeCKUX JeHer HeyJ00HO ¥ B HEKOTOPHIX CJIyYasx OMACHO.
Hampumep, mmepeBo3uTh 00JIbINMEe CYMMBI Ha OOJIBIITHE PACCTOSTHUA.
Kpowme Toro, 06beMBbI ITPOM3BOIUMBIX TOBAPOB U YCJIYT CTAJIH HACTOJIE-
KO OOJIBIIIMMMY, YTO KOJIMYECTBA 30JI0TA U cepebpa, MOOBITHIX 3a BCIO
HWICTOPHIO YEJIOBEUECTBA YiKe He JOCTATOUHO JIJIs UX 000poTa.
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Tabrnuya 1
PacnpeneneHue no6bium 30510Ta N0 UCTOPUYECKUM Nepuoaam u
OCHOBHbIM CTpaHaMm, TOHH

B Tom gncie
Beero s Poccna
MHpe I0AP (B 1922— CIIIA Kanana | Ascrpamms
1992 rr. CCCP)
C npeBHUX
BpEMeH JI0 13633
XVI B.
XVII-XVIII 2812 23
B.B.
XIX B. 11 489 638 2042 3610 210 2828
1901— 10335 3415 822 2299 382 1481
1917 rr.
1918— 77515 39256 9752 5454 6975 2673
1990 rr.
1991—
1995 rr. 11235 2941 868 1612 786 1235
Uroro: 127019 46250 13 507 12975 8353 8217

Ilo pacueram aBTOpHTETHOrO MCTOYHKEKA (30JI0TO: IPOIILIOE U HA-
crosmniee.M.: @unance u cratuctuka, 1998. C. 30) k xoumy XX Beka
OBLIO TOOBITO TTpUMepHO 127 THICSY TOHH 30J10Ta. Pacmpenesenue 1o-
OBIYM 110 TIepHoJaM ¥ CTpaHaM mpuBomuTcs B Tabiure 1. V3 makorm-
JIEHHOTO YeJIOBEUEeCTBOM 30JI0Ta peasIbHO YUYTeHO TOJbKO 114 Thicau
ToHH. 3 Hux: 34 — rocygapcTBeHHBIE Pe3ePBHI, 49 — IIPOMBIIILIIEHHOEe
¥ Xy[IOsKECTBEHHOE TToTpebsenue, 29 — Te3aBpalius y YaCTHBIX JIUII,

B newmesxmoM BBIpaskeHHU BCe 30JI0TO, JOOBITOE K HACTOSIIEMY
BpeMeHu cTouT (1o Kypcy Ha koHel mexadbps 2002 roma) Gosiee
1392,6 mupa. moswr. (OJis cpaBHEHMS MHPOBOHU IIPOLYKT COCTABJISET
okosio 35 TpiH. most.). [IpuBegeHHble TaHHBIE TOBOPSAT O TOM, YTO
COBPEMEHHAS 9KOHOMHKA He MOKET HCII0JIb30BATEH TOJIBKO 30JI0TO, JJIST
obecrieueHMsT 0OpAIIIEHUST MaTePUAIbHBIX IIEHHOCTEH U YCIIYT YIKe 110
TOM MMPUYMHE, YTO MUPOBHIE 3aIIachl 30JI0TA MEHBbIIle ITOTPeOHOCTeH
obpamenusi. Ho aTo He enuHCTBEeHHAS MPUYMHA TIOABIEHUS IPYTUAX
BUIOB JeHer. Mlcropuyecku mosBieHne OyMasKHBIX JeHeT, HAIpuMeD,
OBLIIO 00YCJIOBJIEHO HEOOXOAUMOCTBIO JIJIS FOCYIAapCTBA PeIlaTh BaK-
HBIe TTOJIUTHYECKHE TIPO0IEeMBI B YCJIOBUSIX JEHEKHOTo Jeduiura.

PasBurue meHer B caMbIX pasjHYHBIX (DOPMAX MOKHO OBLJIO OBI
MPeJCTaBUTh KAK CJIOKHOE B3aWMOIEHCTBHE MEKIY U3MEHEeHUSIMHU
nHQPOPMAITMOHHOTO COIEeP:KAHUS TeHer U ero MaTepUaIbHOr0 HOCH-
TeJIsI, KOTOPOe MOKHO HATJISAIHO IPEJICTABUTEL B BHEe TAOIHUIIBl 2.
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Tabrnuya 2
Pa3BuTtue geHexHbIx hopm

BAIIMCU HA
o HOCUTEJIAX
MATEPHUAJIBHBII HOCUTEJIb
TIEHET. THOOPMAITVS, Bﬂﬁ%%igﬁgfm BYMATA HH‘D(E}’;AHHH
OUKCUPYEMA{ IEHBI'AMI BITEKTPOHHBIX
YCTPOMCTB
1. Ousuyeckast mpupoaa
MaTepHAJIbHOIO HOCHTeJIs (Bec, Meramueckue neHsru
KOJIMYECTBO U T.IL.)
2. VocroBeperrie prisnIecKoit
TpUpOIEI IeHer [ocyrapeTBeH oM Momnera
BJIACTBIO
3. YmocroBepeHve B JAHHOM 00BEKTe Accurnarym,
OIIPEZIETIEHHOTO KOJIMIeCTBA JIeHer Mogera (opua) OyMasKHbIE
IIPABUTEJIECTBOM JIGHBIT
4. YocroBepeHyre B JJAHHOM O0BEKTe Bauxnora,
OIPE/IEJIEHHOTO KOJIMYECTBA JeHeT . GesHATMUHBIE
BostoToii 3anac OJIeKTPOHHBIE JIeHBIU
LIEHTPAJIBHBIM GAHKOM TI0JT JIeHBIY, 3AIIACH
rapaHTHIO IPABUTEJIHCTBA Ha cyera

Paseurre opm gerer — mpoitecc aBoJTIOITMOHEBIN. HekoTopsie
dopMBI JeHer CyIIecTBYIOT MHOTO THICSTUEJIETUH, APYTHe ITOIBUINCH
Ha MTaMSITHU CEeTOIHANTHEr0 ITOKOJIEHUS JII0AeH, a HEKOTOPhIe TTOSIBJIISA-
FOTCSI Ha HAIIKX TJIa3aXx (9JIEKTPOHHBIE JTEHBIH).

Temeps MOKHO aTh OMpeIeieHre — 4To Takoe JeHbru. Hajo
3aMeTHUTD, 4TO POPMYJIUPOBATE OIIPEIEIEHUS TAKUX CJIOKHBIX 00BEK-
TOB, KAKUM SIBJIAIOTCS JIEHbIW — J1eJi0 HebsiaromapHoe. Beerma Haii-
JIeTCsT MECTO MIJIsI KPUTHUKH JII00oro ompenesieHus. [loatomy MBI He
OymeM mpeTeHI0BATh HA UCTUHY B IIOCJIEIHEN MHCTAHIINY, a II0CTa-
paeMcsi IPUBECTHU OIIpejesieHne, KOTOpoe, Ha Halll B3TJIS, Haubo-
Jlee TIOJTHO OTBEYAeT HAIIHUM IeJIM, T.e. TAKOe ompejesieHue, Ha
KOTOPOE MOXKHO OBLIIO OBI OITMPATHCS IIPU PACCMOTPEHUU BCETO KOM-
miexca mpobJsieM, ¢ KOTOPBIMHU MBI 3HAKOMHUMCS B JJAHHOM Kypce.

Nrax, neabru — 910 HHQOPMAIIHAS O TOM KOJIMUYECTBE CTOUMO-
CTH, KOTOPOE HPU3HAT IKOHOMHUYECKHUE areHThl B KOHKPETHBIX
coesikax, CBA3aHHBIX C TOBApPAMMU, YCJIYyraMu, a UHOM pa3 U C caMu-
MH JeHbIaMH, pacCMaTPUBAEMBIMH KaK TOBap 0coboro poma. Yc-
JIOBHOCTB 9TO¥ MHPOpMAIINU Hen30eKHA, U 9TO He 3aBUCHUT OT QOp-
MBI ee IIpeJICTaBJIEHUs: B BHUJeE 30JI0Ta, OAHKHOT, YeKOB, 3alucei
Ha cueTax U T.II.
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1.2. PyHKYuUu OeHee u ux mpaHcghopmayusi
8 coepeMeHHbIX yCII08UsIX

DOYyHKIUHU JEHEer IIPeICTABISIOT cO00M OCHOBHBIEC 3a0aUM, BhI-
MOJIHAeMBbIe JeHbraMu. Takux 3a7ad MHOMKECTBO, OOHAKO OCHOBHBIX
MOSKHO BBIIEJINTh TpH (cM. Tabsuity). B oTeuecTBeHHON (DHUHAHCOBOMI
HAyKe IPUHATO BBIIEJIATD ellle ABe (PYyHKIINN JeHer: CPeACcTBO ILIaTe-

Cpencteo oGpameHus

Cpe,uc’rBo HaKOILJIEHU A

Mepa croumocT

Harypasbusni 00MeH mOpommi
MHOKECTBO IIpo0sieM, Kak To,
HaIpuMep, HeKeJaHHe BJIa-
JleJIbIla TOIIOPOB IIPOJABATH KX
3a IIKYphl, Pa3 eMy Hy:KHBI Ha-
roHeuHUKH. JleHBrW permaioT
9Ty TpobJeMy: KasKAbIi Ipoja-
Bery (Oyxp To mpomaBer; ToBapa,
MIPOM3BOJUTEIb CBHIPhsS, pabo-
YUl — TpojJaBer, TPyAa) IOJIy-
4JaeT JEeHBI'W U BIpaBe KYIHTH
Ha HUX BCe, YTO eMy 3abiaro-
paccynurcsa. UHbIMu  citoBamu,
BBINOJIHASA (DYHKIIHIO CpeJCTBa
obpalieHus, JeHbI'M U30aBIIAIOT
0T CcTapoil, HeyJIoOHOU U MeHee
HaJIe’KHOM IIPoLieIypEl bapTepa

JleHbIU He3aMEHUMBI IS
cOeperreHHs: UX OYeHb y/I00-
HO XpaHWTb. Pasymeercs,
MOYKHO XpaHHUTb H TOIIOPHI,
HO npu HE00X0IUMOCTH
TpoHAeT KAaKoe-TO BpeMd,
Ipeskae 4eM HUX IIPOU3BOJIH-
TeJIb CyMeeT IIpOJIaTh CBOM
TOBAp M MOJIYYUTH B3aMeH
nenbru. Kpome Toro, xpa-
HOATH TOIIOPBI MOXKET OKa-
3aThCs IOPOsKe, YeM XPAHUTH
neusru. Takmm  o6pasom,
OTHOCHTEJIbHAS JIeIeBU3HA,
yI0OCTBO XpaHEHHS U JIUK-
BUJHOCTH JI€JIAKOT JEeHBbIU
CpPeJICTBOM HAKOIUIeHUs: 60-

HpI/I BSaHMOZ[efICTEHH JIXOIA MOTJIA
6h1 OIIEHUBATH PE3yJIbTaThbl cBoel
JIesITeJIBHOCTH  (KOTOPBIMH OHH 006-
MEHHBAIOTCS) B KAKUX-JIN00 APYTHX
oueHkax. K mpumepy, mepoit crom-
MOCTH MOTJIM OBI OBITH KAPTHHEI U3
TperbsikoBCKOM rajiepen, W 3aBOJ,
OTrpy?Kasi IMPOIYKIIHIO, MOr OBI yKa-

3aTh B HaKJIAJHOW: CTOMMOCTH

"rpuauaTte Tpu KBajapara Masesu-
va". OmHAKO BPSJI JIU 9TO JI06ABUIIO
651 ymobcTBa paboTe KOHTPATEHTOB,
a BO-BTOPHIX, HE BCE MOTYT OJHMHA-
KOBO BBICOKO LIEHHUTBH 9TH IIOJIOTHA.
IlosToMy neHBrH Coy:kRaT yHHBep-
caJbHOI Mepoll CTOMMOCTH, Mac-
mTaboM, Ha KOTOPOM OCHOBBIBAETCS

raTCTBa TO0JaBJIAOIIEEe KOJITUMIECTBO PACYeTOB

sKa ¥ PYHKITUIO MUPOBEIX JeHer. B oTHOIIIeHNY IepBOi MOKHO 3aMe-
THTb, YTO YKA3aHHAS BHIIIE (DYHKIIHUS CPEJCTBA 00pAIleHUs BKII0YA-
eT B ce0st (PYHKITHIO IIJIaTeska: JOTUYHO, YTO OILJTAYNBAS Yei-TO TOBap
WJIHA YCJIYTH, IIPOUCXOIUT OOpallleHre TeHer KaK IJIaTeKHOro Cpes-
cTBa. B oTHOIIIEHNY BTOPOI M3 YKA3AHHBIX «IOIMOJTHUTEILHEIX» (DYH-
KITAH MOYKHO 3aMETHTh, YTO B HACTOsIIlee BpeMst Bce boJiee cTupaeTcst
passmyre MesRIy HAITMOHAJIBbHBIM, BHYTPHUIOCYIapPCTBEHHEBIM 06pa-
IIeHWeM, U ITUPKYJINPOBAHNEM JEeHEKHBIX ITOTOKOB MEKIY Tocyaap-
crBamu. Bee ykasaHHBIe BBIIE (DYHKIIMU JEHET ITOJHOCTHIO IIPHUMe-
HUMBI JIJIST MEKCTPAHOBOTO 9KOHOMHUYECKOTO COTPYIHHUYECTBA: €CJIU
3aBOJ] OTTPYKAET IIPOIYKIINIO HA 9KCIIOPT, TO MHOCTPAHHBIN (K IIpH-
Mepy, aMEepUKAHCKUM) IIOKYIIaTe b TAKKe He IIOJIYUYUT 0CO00r0 yIo-
BOJIBCTBHSI OT OIIPEIeJIeHUs IIeHBl B «MaJeBHUYaX», CKOpee BCEero, OH
TIOITPOCUT YCTAHOBUTH IIeHY B JoJuiapax. B mosmapax ske oH ocyIie-
CTBUT HAKOILJIEHHWE 0OraTCTBA — CBOEHM BBIPYUYKH IT0CJIe IepPEermpoia-
sKM KyILTeHHoro B Poccuu ToBapa.
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B coBpeMeHHOM 9KOHOMHYECKOH KU3HH 30JI0TO yTPATHJIO CBOE
peskHee 3HAYEeHMe W OOJIbINe He BHIMMOJIHSIET (PYHKITUI BCeobIIero
OKBHMBAJIEHTA U HE OIpemesisgeT maciuTad meH. BosMoskHoCTE 00Me-
HATH JIeHbI'H HA JIIO0ObIe TOBAPHI M YCJIYTH OIpPeNesIsieT OHO M3 BasK-
HEeWIINX X CBOMNCTB — JIUKBUIHOCTD. Ho MOHsSTHE IMKBUITHOCTH IITUpE
TIOHSTHUS BCEOOIIEro SKBUBAJIEHTA — OHO BKJIIOUAET TAKIMKE U BPeMs,
Heo0X0IMMOoe IJIsI IPEBPAIleHus TeHer B ToBap. 1losesHocTs meHer
OIIpeesIsIeTCs MPeskae BCEro MX JIMKBHUIHOCTBIO, HO He TOJBKO €o:
OHA 3aBUCHUT OT HAJMEMKHOCTH TOM (POPMBI, B KOTOPOH JEHBI'U CTAHO-
BATCS IMKBUTHBIMHE TOJILKO B TOM CJIydae, Korma oopMa UX IIPeICcTaB-
JleHus abCOJIIOTHO HaJle:kHa. B ¢BOI0 ouepens JUKBUIHOCTD U HAEK-
HOCTB He OITPeJIeJISIOT IIOJIHOCTRIO IT0JIE3HOCTh JIeHer. KeTh ere oHo
BAYKHOE MX CBOMCTBO — IMOKYIATEJIFHAS CIIOCOOHOCT.

B Hatmreit coBpeMeHHOM *KHU3HY IEHbIA He MOTYT OBITH CPEICTBOM
COXpPaHEHUsI CTOMMOCTH, TAK KaK CO BpeMeHeM M3MeHsIeTcs (Kak Ipa-
BIJIO, TIAJIAET) UX ITOKYIATEeJIbHAS CIIOCOOHOCTD, T.€. HIOIIPOCTY ITeHBIU
obecrernBarmTcsa. [losToMy i coXpaHeHHsI OeHer, MX Heo0XO0IMMO
IPUYMHOKATH.

Mupogssie geHbru. OTa QyHKIUSI UMEET CTOJIb ke JTaBHIOK HC-
TOPUIO, KAK ¥ UCTOPUS SIKOHOMHUYECKUX OTHOIITEHUM MEKIy ToCyaap-
crBamMu. B HacTosiee BpeMs aTa PYHKIUS JeHer IpHrodpesa upes-
BBIUAMHYIO 10 SHAYMMOCTH POJIb B CBSI3H C OYPHO IIPOTEKATOIIUMY ITPO-
meccamM rir00aIn3aIiud MUPOBOM d9KOHOMUKH.

Brepseie equrcTBeHHOM (DOPMOM MHUPOBBIX JIEHET OBLIIO IIPU3HA-
HO 301070 Ilapmxckum cormnamenrem 1867 roma.

MupoBbie TeHbI'H BHIIOJIHSIOT TPU QYHKITAH:

1) coyskaT BCEOOILINM ILJIATEKHEIM CPEICTBOM;

2) ciIy:xaT BCEOOIIMM MOKYIIATEJILHBIM CPEICTBOM;

3) ciIyskaT CpeacTBOM MATEPHUAIH3AIN O0IIECTBEHHOIO OOraTCTBa.

B mepwmon meficTBHS 30710TOTO CTAHIAPTA B MEKIYHAPOIHBIX pac-
JeTax mpeobiiagasia MpakTUKa OKOHYATEIFHOTO CATbIUPOBAHNS I1J1a-
TEJKHOT0 6aJraHca ¢ ITOMOIIBIO0 30JI0TA.

B 1922 rogy B I'enye 0ObLIO IIOOIIMCAHO MEKIYHAPOIHOE COIJIA-
IIeHre, B KOTOPOM (DYHT CTEPJIMHIOB M JOJLIAP ObLIN 00bABIIEHEI SK-
BUBAJIEHTAMH 30JI0TA W BBEJIEHHI B MEKIYHAPOIHEIHN 000pOT.

B 1944 roxgy B Bperrou-Byzce ObLIM 3aJI0£€HBI OCHOBEI II0CJIE-
BOEHHOM BaJIIOTHOM CHCTEMBI HA OCHOBE BAJIIOTHBIX ITAPUTETOB HAIIK-
oHAJIbHBIX BaJroT. OCHOBOM BATIOTHBIX ITAPUTETOR OBLII IIPU3HAH J0JI-
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nap CIIA, pasMeHHBII HA 30JI0TO II0 OPUIIATIBHONI IeHe (35 mosia-
POB 3a TPOMCKyI yHIImI0 — 31.1 rpamMma). OTa BaJIIOTHASA CHCTEMA
uMeJIa P CYIIeCTBEHHBIX HEeJOCTATKOB, KOTOPhIE IIPHUBEJTH ee K KPaxy.

B 1976 rony B Kunrcrone (fmaiixka) OblIa cosmama BaJIIOTHASA
crcTeMa ¢ HOBOM cueTHOM BasoTHOU emuuuneit — CJP (Special
Drawing Rigts — cmernuanbHble IpaBa 3aUMCTBOBAHUS).

CJIP 6bL1m co3maHbl 10 MHUIITATHBE MesKkIyHapoIHOr0 BAJIIOT-
Horo oHIa, KaK HOBHIH BU JUKBUIHBIX cpedcTB. [lepBoHaUaIbHO B
1970 roxy 3a eAUHUILY OBLJIO0 TIPUHATO TBEPI0 PUKCUPOBAHHOE 30J10-
Toe comep:xanue, Kak y morapa CIIA — 0,888671 rpaMm 4umcToro
3osora. OHAKO B CBS3M C HEOJHOKPATHOM JeBAJIbBAIIMEH T0JIIapa ¢
1 mrosrsz 1974 roga croumocts equuaunsl CIP crasa onpenensarsea Ha
OCHOBE «KOP3WHEI BAJIIOT», T.e. CPEIHEB3BEIIEHHOTO Kypca 16 BajioT
BEYIINX KATUTAJIMCTHYECKUX CTPAH, J0JIS BHEITHEH TOPTOBJIN KOTO-
PBIX COCTABJIsLIIA He MeHbIIe 1% oobemMa MupoBoii Toprosim. C 1 sHBa-
ps 1981 roga 4MCJI0 BAJIIOT B KOP3MHE BAaJIIOT» OBLIO COKPAIIEHO 0
MATU U Teepb COCTAaB KOP3WHBI IepeCMaTPUBAETC KaskIble IISITh JIeT.

Hapsany muposeiMu merbramu B Mapre 1979 roga 6ni1a BBee-
HAa HOBas perruoHaJbHAas BaJI0Ta, UCII0JIb3yeMas wieHamu KBporieii-
croit BaymoTHoM cucteMmsl (EBC) — OKIO (Eurpean Currency Unit).
B orsmmume or CJIP (CHP me umeror peasibHOro obecmeuenust) OKIO
HaIoJIOBUHY obecrieuensl 3o0ToM u moswtapamu CIIHA 3a cuer 00si-
3aTeJbHBIX pe3epBoB crpaH — yuacruwuir EBC. Jlpyras momosuua
obecIreunBaeTcsa HAallMOHAJIbHBIMHY BasroTamu. dmuccus IKIO ocyie-
CTBJISETCS IIyTEM 3aIiCell Ha cueTax IeHTPaIbHBIX OAHKOB CTPaH —
yuactuauir EBC B Esponeiickom BasmorHoM mucTuTyTe. CTOMMOCTH
OKIO ompenesnsieTcss METOIOM «KOP3UHBI BAJIIOTY B 3aBUCHMOCTH OT
nmosu crpausl B BHIT EC Bo B3ammuOM ToBapoobopote cpemcte Erpo-
netickoro BastioTaoro wactutyTa. C BBemernnem espo DKIO yrpartuna
CBOe 3HAUeHWe KAaK PernoHaJIbHAS BaJIOTA.

1.3.0npedeneHue HayuoHasIbHOU OeHeXHOU Macchbl.
HeHexHble aecpecambl. Cmamuka.

J1J1s1 TOTO, YTOOBI JEHBIM MOIJIM YCIIEIITHO BBIIOJIHATD CBOXA PYH-
KIIUM B MacInTabe rocyIapcTsa, HeoOX0aUMa HAIMOHAILHAS TeHeK-
Has cucreMa. OCHOBOM TAKOM CHCTEMBI SBJISETCSA HAIMOHAIBLHAS Ba-
miora. B Poccuu ato py6iis. Bee B Harme sxusHyu HaxoquTces B IIOCTO-
SAHHOM JBMKeHNHU. JIeHbIu He gBJIAI0TCA MCKIlUeHneM. [[Brxenne
IeHer o0pasyeT JeHeKHBIN ITOTOK. Y 9TOro MOTOKA HeT HavyaJja U KOH-
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ma. J[J1st Toro 4ToGh OIEHUTE KOJIMYECTBO JIeHET, BOBJI€UEHHBIX B 9TOT
TIOTOK, HE0OX0aUMO 3a(hMKCHPOBATEH HEKOTOPBIN IIPOMEKYTOK BpeMe-
HU ¥ OIIPEIIe/IUT JeHEeKHBIN 000pOT 3a 9TOT IIPoMeKyTOK. JIs1s Toro,
YTOOBI IPOU3BECTH TAKYIO OIIEHKY, HEOOXOIMMO PACCMOTPETDH CTPYK-
TYpY IEeHEKHON MacChl B CTATHKE.

Kax MBI o1tpeie iniy BhIIIE, TeHbIM MOT'YT CYIIECTBOBATD B IBYX
BUIAX — HAJUYHBIE JeHbIU (0aHKHOTHI) U 0€3HAJIMYHBIE — 3AIUCH
Ha cuerax B OaHkax. CyIecTByeT MHOTO PAa3HOBHIHOCTEHM GAHKOBC-
KHX c4eToB. [l0aTOMY HEOOXOAMMO YUUTHIBATE TAKOE CBOMCTBO JIEHET,
KaK JIMKBUIHOCTE. B CBA3YW ¢ 9TUM BCs JeHEKHAS Macca CTPAHBI MO-
sKeT OBITh pasiesieHa Ha CJIeIYIOIINe TPYIIIhL:

1) HaTUYHBIE JeHBIU B 00PAIIEHUN;

2) cuera 10 BOCTPeOOBAHMS, II0 KOTOPBIM BJIAAEJIEIl JeHer MJIN
KpenuTop OaHKa MOMKET PAaCIOPSIIUTHCA JeHbI'aMU CBOMM IIPUKA30M,
TOJIEKAIIIM HEMEIJIEHHOMY HCIIOJTHEHUIO;

3) CpOUHBIE BKJIAJIEI, PACIOPSLKEHNE KOTOPBIMU CO CTOPOHBI KPEIH-
TOpA WJIX BJIAJEJIBIIA JEHET 00yCIOBJIEHO KAKUMHU-JIM00 YCIIOBUSIMIL

4) BKJIabI PE3UIEHTOB CTPAHBI, 110 KOTOPHIM OAaHK HeceT mepe[
KpeauTopoM 00s13aTesIbCTBa, HOMHHHUPOBAHHEIE B WHOCTPAHHON Ba-
JroTe (BaJTIOTHBIE CUETA).

OTH YeThIpe T'PYIIIL U OIIPeesIsIIoT TaK Ha3bIBaeMble TeHEeK-
Hble arperatsl (s Poccriickoil meHesHOM CHCTEeMEL):

MO — manuuHbIe IeHLIM B 00pAaIeHUMN;

M1=MO+ cuera 10 BocTpebOBaHUs (3TO U €CTH I€HBIH);

M2= M1+ cpounsbie BKJIaabl (CPOUHBIE BKJIAIEI — KBA3UICHBIH,
TaK KaK OHU BKJIIOYAIOTCS B 000POT IIPY BBITIOJTHEHUH OIIPeIeIeHHBIX
YCJIOBHIA);

M2 X= M2+ BajioTHbBIE BKJIAOEI (KIIHPOKHE» JeHbIN);

M3=M2+ cepTrduKaThI 1 OOJIUTALMI I'OCY 1A PCTBEHHEIX 3aIMOB.

OcCobBIM KOMIIOHEHTOM JeHEsKHOM Macchl Poccuu ABiigeTcs me-
HeskHaa 6asa. Oua srirrouaer MO moc 06s3aTe IbHBIE Pe3ePBhI KOM-
MepUYeCcKHuxX OAHKOB Ha KOPPECIIOHIeHTCKuX cuerax B llenTpassHOoM
banke PO.

Tarkum 00pa3oM, TeHeKHBIN ITOTOK HEOJHOPOIEH W COCTOUT W3
OTJIeIbHBIX COCTABJISIOIINAX, KOTOPHIE BO BpEMEHU MOT'YT II0IBEPraTh-
cA B3aMMHOMY IipeBpaiineHuo (omsars meramopdoant!). lame Ha mH-
TYUTUBHOM YPOBHE IIOHSITHO, YTO OT 00beMa JIeHeKHON MAacChl MHO-
roe 3aBUCHUT B 9KOHOMHYECKOM sKU3HU rocyaapcrsa. [losTomy Heob6x0-
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IUMO 3HATH, KAK BJIMAET JEHEKHAsS Macca HAa 9KOHOMHYECKHE IIPO-
IIECCHI ¥ IIOKA3aTeJIH, a TAKKe KaKHe MeXaHU3Mbl PETyJINPOBAHUS €€
00BbeMa CYIIIECTBYIOT.

Otryna Gepyrcst meHbru? Ecim ydecTs, UTO peasbHBIM IIOTOK
JleHer He MMeeT HY HadvaJia, HU KOHIIA, TO BOIIPOC STOT He IIPOCTOM.
Pasmbinienns HaK HUM IPUBOIAT, IPEsKIIE BCErO, K CAMBIM OYEBU/I-
HBIM MCTOUYHHMKAM — JIeHbIH IledaTaloT u Ha (abpukax ['osmara u
vyekaHAT Ha MoHeTHBIX nBopax. OIHAKO 9TO TOIBKO TEXHUYECKA s CTO-
poxa Bompoca. Beom B o0paiiieHre u3roTOBJIEHHBIX JeHEr — IIPOIlece
CJIOXKHBIN 1 Ha3bIBaeTcs oMmuccueil gerer. OcyIIecTBIgeT dMUCCUIO B
coorBercTBUHU ¢ 3akoHoM — lleHTpanbHeiit 6ank PO (amamoruunoe
TIOJIOMKEHME JIeJI U B IPYTrux crpaHax). OmHako u cama KpeguTHO-Ie-
HEKHAS CHUCTeMA B CUJIYy €€ CBOMCTB MOYKET YBEJIMUYNBATH JeHEKHYIO
Maccy. OTO IPOABIISETCS, IIPEIKIe BCETO, Yepes IeMCTBUE 0eHeHCHO20
MYTbMUNJUKAMOPA.

CyTh meiicTBUSA MyJIBTHILINKATOPA (MYJIBTUTLIAIIUIPOBATD — YM-
HOKATb) COCTOMT B TOM, YTO DAHKOBCKAsl CHCTEMAa, aKKyMYJIUPYS Jie-
HesKHBIE CPEJICTBA, CTPEMUTCS HEMEJIEHHO IIyCTUTh UX B 000POT, B TOM
YmcJie ¥ B BUJIe KPEIUTOB, BEIIaBAaEMBIX 3aeMIuKaM. Te, B cBOO oue-
pelb, TaKIKe CTAPAIOTCS ITYCTUTH 3a€MHBIE CPECTBA B 000POT U HCIIOJIb-
3YIOT JIJIST 9TOTO TY %K€ DAHKOBCKYIO CHCTEMY, T.€. KPeIUThl BHOBb OKA-
3BIBAIOTCS B 0aHKe (MOKeT OBITh B JPYrOM) M BHOBL MOLYT OBITH KC-
TI0JIB30BAHBI JIJIST TAJTBbHEHIIIer0 KPeJUTOBAHMUS 3aeMIIIUKOB 1 T.10. Kciu
HUKAK He OTPAHNYHBATD 9TOT IIPOITECC, TO JTeHEKHAST MacCa OYeHb ObI-
CTPO pas3byxHeT 10 pa3MepoB, KOTOPHIE IIPUBEIYT K 00ECIIEHEHMUIO JIe-
HeT, TUTIePUHQJIIAIINN U TIOJTHOMY PACCTPOMCTBY akoHOMUKH. [loaTomy
BKJIOYAETCS OTPAHUYMBAIONINAA PaKkTop — 00g3aTeIbHOe Pe3ePBUPO-
BaHUeE JIeHeT, [IOCTYIIUBIINX B OAHK Ha JEIO3UT B BUE WX YACTHU, BBI-
PpasKeHHOM B IIPOIEHTaX. JTOT IMPOIIEHT ompeaessercsa [leHTpanbHbiM
0AHKOM U SBJISETCA BAYKHBIM PErYJIUPYIOIIUM (DAKTOPOM.

Paccemorpum Gostee mompoOHO gefcTBHE TeHEXKHOTO MY JIbTHILIH-
rartopa. [lycTs KJIIMEeHT KOMMepPUYeCKOoro OaHKAa ITOJIOKIII HA JTEIIO3UT-
eIl cuer N py6seit. CraBra 00s13aTEJIHHOTO Pe3ePBUPOBAHMUS, YCTA-
HoBJieHHAas IlenrpanbubiM 0arHkoM cocraBiseT r%. Torma xommep-
YecKHl OaHK MOKeT BBIIATh KPEIUT U3 ITOJyIeHHBIX JTeHEeT B CyMMe:

N — N x (r/100) = N (1 — r/100),

IpUYeM 9TH OeHbI'H (MOsKeT OBITH yike B IPYromM 0aHKe) BHOBb
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OKa’KyTCs B BUJIe IPUBJIEUEHHBIX CPEJICTB ¥ MOT'YT OBITH MCIIOJIB30BA-
HEBI IJI KpeauToBaHus. TakuM o0pas3oM, Ha CJIeIYIOIIEM IIare B BHUIE
KpeauTa MOKeT OBITh MCII0JIb30BaHAa MEHbBIIAas CyMMa:

N @ —1r/100) — N (1 — r/100) x v/100 = N (1 — r/100)?

U rarx pgasee. Ilpomece Oymer mpogo/nKaThCS J0 TeX MMOP, IIOKA
mepBoHAYAJBHEIN B3HOC N py0seit He OymeT M3pacxo0BaH IIOJIHOC-
THIO HA pe3epBupoBanme. He TpyaHO mocunTaTh, KaK B3MeHUTCS (yBe-
JIAYUTCS) JeHeKHas Macca B 0AHKOBCKOI cucTeMe:

N+ N x (1-r/100)+ N x (1-r/100)%+ N x (1-r/100)3+.....+ N x (1-r/
100) ®* = N x [1+ (1-r/100)+(1-r/100)>+.....+ (1-r/100) =].

B kBagpaTHBIX CKOOKAaX — reoMeTprYecKasi IIPOrPECCHsi CO 3Ha-
meHaTeseMm paBHbIM q = (1-r/100), Tak kak q<1 — reomerpudeckas
mporpeccusi yOBIBAIOIIAA U €€ CyMMa paBHA:

L _100

sS=

1
1-q | _ a _L) r
100
Tarxum obpasom, eciau BHeceHO Ha nerro3uT N py0Osieit, a craBka
00513aTEeJILHOT0 Pe3ePBUPOBAHUS %, TO 34 CUeT AeHEKHOI0 MYyJIbTH-
NJIMKATOPA JeHesKHAasa Macca yBeJHUYHUTCI Ha CyMMY, PABHYIO

)

r

Pacemorpum menb mpeBpalieHnii geHer Ha IPOCTOM IIpUMepe.
Korma cuactiauBeii 06s1agaTesib HEKOTOPOr0 KOJIMYECTBA JeHer IIPH-
HOCHT MX B MHBECTUIIMOHHBIN POHI C IeJIBbI0 IIPUYMHOMKHUTD, TO (OHT
BKJIIOUHT 3Ty CYMMY B CBOU ITACCUBEI (IIOSBUJIKCH 0043aTE/ILCTBA IIe-
pexn uaBecTopoM). Ha Kakoe-To BpeMs oTH IeHbIH OKAMKYTCI B Kacce
(orIa ¥ TAM OHU ABJIAIOTCA AKTUBAMHE (POHIA U B TO YK€ CaMO€e BpeMs
naccuBamu Llenrpansraoro 6auka. Korma dgowm, meiictByss B mHTEpE-
cax CBOEro KJIMeHTa, IpuobperaeT y Opokepa Ha (POHIOBOM OHp:Ke
AKIIUK, OH IEePEBOIUT JeHLI'M M3 KACCHl HA CBOM PACYETHBIA CYET B
KOMMepUecKoM OaHKe B 9TOT MOMEHT JEHbI'M CTAHOBATCA [IACCUBAMU
(0bs13aTEIBCTBO KOMOAHKA I10 OTHOIIEHHIO K POHIY) 9TOro OaHKa. 3a-
TeM JIeHbI'H II0 HPHUKA3y (POHIa IEepPeBONATCA Ha cueT Opoxepa (Mo-
skeT OBITh B Apyrom 6anke). Ha aToMm araire meHbIrM BHOBB IIpeTepIIe-
BAIOT IIPeo0pas3oBaHME — CTAHOBATCS IIacCHBOM (0053aTeIbCTBOM
mepen Opoxepom). BaanmomericTBre cyObeKTOB, CBI3AHHBIX C II0CJIE-
IIOBATEJILHOCTBIO IIPEBPAILEHUs JeHer IOKa3aH0 Ha PUCYHKe 1.
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ITpuBenentas cxema MOKA3BIBAET, YTO B CBOEM JBUIKEHUH JI€Hb-
T MHOTOKPATHO U3MeHSI0T opMy cBoero cyiiectBoBanus. Ho mpak-
THUYECKH BCET/Ia, OHU IIPECTAI0T B BUE 0043aTeJIBCTB OJTHOTO CYOheKTa
mepes TpyTruM.

1.4. OmMuccus deHe2

OnauM U3 BasKHEHUINX MEXaHW3MOB YIPABJIEHUS TeHEKHOHR
MAacCO# SIBJISIETCA OMHCCHS JeHer (JIaT. emissi — BHIMYCK). B pasubx
CcTpaHaX CJIOKUIJINCH PA3JIUIHbIEe SMUCCUOHHBIE CUCTEMBI, OIIPeIesIsa-
oIIre IIPaBUJIa BBIIIYyCKA 0AHKHOT, padMepbl 9MUCCHUH, HOPMBI U
dopmir ee obecrieuenuss. Hampumep, B Besmukoopuranuu axt Pobep-
ta [Inns (1844 r.) ycTaHaBIMBAJ TBEPABIA JUMUT (PUIAYyITHAPHON (He
obecreueHHOM 30JI0TOM) dMUCCUU B 14 MuH. pyHTOB cTrepsmuros. Oc-
TaJIbHBIE 0AHKHOTHI JOJIKHEI OBLIIN o0ecrieunBaThes 3010ToM Ha 100%.
IIpu saToMm He UKCHPOBAJICS OOIIMM MAKCUMyM OAHKHOTHON aMIUC-
cun. Bo @paHimy sMmuccHoOHHAS crcTeMa, BBeneHHad B 1870 romay or-
penesisiia obIUi MaKCUMyM OAHKHOTHOM 9MUCCHUHU 00eCIeUeHHON U
He 00ecIIeuYeHHOM 30J10TOM B 1,8 MuIpa. hpaHKoB.

B Poccum mepBas smumccHoHHAsA cucTeMa Oblja BBeaeHa B
1897 roxy. 'ocbanky paspelayoch BBEIIYCKATh He ODeCIIeUeHHEBIE 30-
JIOTOM KpeauTHBIe OmaeTsl Ha cyMmmy 1o 300 MuIH. py0OJIeit; B mpemesiax
10 600 MuIH. py0JIei 3os10TOE 0beciiedeHe cocTaBsLao 60%, a oMucCHsI
CBBIIIIE 9TOM HOPMBI JIOJI3KHA OBITh oOecriedeHa 3os10ToM Ha 100%.

V3Ke aTOT UCTOPHUUECKUH dKCKYPC ITOKA3BIBAET, YTO IMUCCUS OY-
MAaKHBIX JeHeT JoJIKHA OBITh 4eM-To obecitedeHa. /o HeraBHero Bpe-

Oo6sizarenbera pouna __|VHBeCTUITMOHHBIN Axnun
i e
Kacca A

Hannunse
AKTUBBHI O6si3aTenberBa GaHKa

Wusecrop

O6s3aTesnbcTBa 6aHKA

Hanuunse
l Ob6s3aTenberBa
GaHka l
Bank Bauxk 6porepa
MHBECTUIIUOHHOTO
donma

Puc. 1. Cxema npeBpalleHuns geHer
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MeHH 3TO0 OBLITO 30J10TO. YiKe B Hauasie XX BeKa 30JI0TOe obecreveHmne
0aHKHOTHOM OMUCCUY yTPAUYMBAET CBOE 3HAUeHHe. AKTyaJIbHOM CTa-
HOBUTCSA IIpobiieMa 00ecIieue s 9JIACTHYHOCTH JeHEKHOro obparie-
HUs. B aTHX yCIIOBHSIX HOBBICHIIOCH 3HAYEHNE KPEIUTHO-BEKCEJIHHO-
ro obecmeveHUsT aMuCCHU. [JIAaBHBIM BHIOM 00ECIEUEHUS dMUCCHU
CTAHOBSITCA TOCYJAPCTBEHHEIE IIeHHbIe OyMaru. 9To 00yCI0BINBAET
HEYCTONYMBOCTD CHCTEMBI JEeHEMKHOr0 00pAaIlleHnsl B IPUHITHIIE,

Kpowme mipsimoit amMuccry OyMaskHBIX JeHer, H3MEHEeHUe TeHeKHON
MAacChI IIPOUCXOIUT U IO BO3IeMCTBHEM JPYIUX MeXaHuamoB. Harmpu-
Mep, IeUCTBYSI ¢ 0JIaro 11e/IbI0 CTAOMIN3AIINN HAIIMOHAIBHON BAJIIOTHL,
Ilenrpanbusiit 6auk PO ocyiecTBisier MHTEPBEHIINN HA BHYTPEHHEM
BAJIFOTHOM PBIHKE, ITOKYTIAsT U3JIUIIKH T0JIJIAPOB Y SKCIIOPTEPOR 34 pyo-
JIW, VBEJIMUMBAS TEM CAMbIM PYOJIEBYIO MacCy (CKPBITASI OMUCCHST).

C pasBuTHEM HOBBLIX OAHKOBCKUX TEXHOJIOTHHM BO3HUKAIOT HHOT-
IIa HeOoKUIaHHBIe IIPO0JIeMBbI, CBI3aHHbBIE CO CKPBITON 9MUCCHEH, CY-
IIECTBEHHO BJIMSIONIEH Ha JeHEKHBINA 000POT U CBSI3AHHOE C HUM IIe-
pepacripeiesieHre BaJIOBOrO IIPoAyKTa. [Ipeskme Bcero, aTu mpobJre-
MBI CBSI3AHBI C BHEJIPEHUEM U IIIUPOKUM PaCIIPOCTPAHEHNEM KPEIUT-
HBIX KAPTOYEK. ITOT ACIIeKT HOBBIX OAHKOBCKHX TEXHOJIOTUH IIOKA eI11e
ocTaeTcss MaJio U3y4eHHBIM. BEICTpO pas3BuBamIasics cepa 6aHKOB-
CKHX JJIGKTPOHHBIX YCJIyI U Hem3besxHOoe B OJmkaiiieM OymyIniem
TIOSIBJIEHHE ITOJTHOIIEHHBIX JJIEKTPOHHBIX JEHEr JeJIal0T IIPobsIemMy
CKPBITOM 3MHCCHH aKTyaJibHOI. B Hacrosmiee spems B Poccuu ammc-
CHIO JleHer ocyInecTBisaeT llenTpaabubil 6aHK. OMHUCCHA OAHKHOT U
MOHET SBJISIETCS OCHOBHBIM HCTOYHHKOM pecypcoB lleHTpasbHOro
0anka, Kak aro caenyer u3 CBogHoro 6asmanca:

CitenyeT OTMETHUTH, YTO MOHOIIOJIM3M JTEHEMKHON 9MUCCUH HEKO-
TOPLIMHU SKOHOMMCTAMHU IIPU3HAETCA MAJI03PEPEKTUBHEIM CII0COO0M
OpraHu3aIH JeHeKHOM cucTeMbl. B naBectHoi pabore Hobenesckoro
naypeara @punpuxa A. Xaitexa «Yacranie gensrm (1976 r.) o6ocHO-
BBIBAETCS PSIJT YCIIOBHUM, IIPYU KOTOPHIX PA3pyIlleHre MOHOIIOJINY Ha Jie-

AxTus Ilaccus

3om0T0 VeraBubiil KamuTax
Muocrpannas Basiora Pesepsrl 1 hore

Hammumbie nesbru B Kaccax Baumorubie cuera

Kpenurer Munucrepcrsa punaucos PO Cpencrsa KOMOAHKOB

Omepanuu ¢ IeHHBIMA OyMaramMmu Hanuuusie nenbru B obparieHun
Kpemuret CpegcTBa GI0I3KETOB U KIMEHTOB
MeskrocynapcTBeHHBIE PACYETHL CpejcTBa B pacuerax

IIpoune axTHUBEL IIpouwre maccuBb

Bamnanc Bamnanc
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HEKHYIO 9MHUCCHIO 00€CIIeUnTh YCTOMUNBOCTh KPEIUTHO-IeHEKHOM Ch-
crembl. C mmoMornbio amucenu [leHTpaabHbIN OaHK OCYIIECTBIISET Pery-
JIMPOBAHME JeHEKHOM MACCHI IJIS 00ecIeue st HeoOX0qMOro 0ajiaH-
ca JIEHeKHOM MACChI U ee OIITUMAJIBHOM CTPYKTYphI. B HacTosIIIEe Bpe-
MsI 9MUCCUOHHAS MesITeJIbHOCTD IeHTPAJIbHBIX 0AHKOB (MJIU COOTBET-
CTBYIOIIIUX UM CTPYKTYP) B OOJIBIIIEH CTETIEHU OIIPEIeIaeTCs TOJIUTH-
YeCKOM BOJIeH IIPaBUTEJILCTB 1, KAK IIPABUJIO0, MAJIO OTBEYAET eCTECTBEH-
HBIM 3aKOHaM CBODOTHOTO pPhIHKa. [loaToMy yacTo cTpeMiieHre mpaBu-
TEeJIbCTBA YIOBJIETBOPUTH TPEOOBAHUS YACTH HACEJEHUS 324 CUeT He-
pacYeTIIMBBIX JeMCTBUH, UCITOIB3YIOIINX IeHEKHYI0 9MUCCUI0, TIPUBO-
JIUT K 3aIIyCKY OIIACHBIX IIPOIECCOB (HATIpUMED, YCUIeHNE MHQIIAITAN)
B 9KOHOMUKeE, a TO U K IIOJTHOI ee HeCTaOMJIHLHOCTH.

1.5. Konuyecmeo deHez 8 obpawieHuu.
CxeMbl U MexaHU3Mbl 06paujeHust

OmHOM U3 CIIOMKHENIIINX 3aaY PEryJIMPOBAHUS KPEIUTHO-IeHEK-
HOM CHCTEMBI SIBJISAETCS IOJIepyKaHme JeHeKHONM MACChI HA YPOBHE, KOTO-
pbiit obecreunBalt ObI adperTHBHOE QYHKITMOHNPOBAHNE SKOHOMUKH.

Brepssie 3akoHOMEPHOE KOJIMUYECTBO JeHeT B 00pallle iU B BUIE
mpocreiinieit popmysier 06110 ompeaesero Mapkcom. Eciu mpencra-
BUTH BCE TOBAPHI M YCJIYTH, BOBJIEUEHHEIE B IIPOIIECC IIepepacipeie-
JICHWsI, B JeHEKHOM BBIPAKEHNH 1 0003HAYNTh UX yepe3 Q, a xomu-
YeCTBO JIEHET, 00CIYKUBAIOIINX 3TO Ilepepacipeaesienne yepes M, To
MOJKHO 3aIIHCaTh:

M = > TAe n — wumeso 000POTORB JIEHEKHOM MaCCHI 3a paccMar-

PHBaeMBbII IIePHUOJT BPEMEHH.

OueBHUIHO, YTO BEJIUYMHY, OOPATHYIO N MOYKHO MHTEPIIPETHUPO-
BATh, KAK CKOPOCTH oOpalneHus aeHer. KoHeYHO, TaKoe IIPUMUTHUB-
HOE IIPeCTaBJIeHUE IeHEeKHOT0 00PAaIIeHUS OPOKIaeT O0JIBIITe BOII-
POCOB, YeM Pa3bACHAET CYTh IIPOUCXOAIINX IIPOIIECCOB, YeM OoJjiee
He JTaeT BO3MOKHOCTU CIIeJIaTh IIPAaKTAYEeCKHe BBIBOIBI s adpdexr-
TUBHOTO YIIPABJIEHUS 3TUM ITPOIIECCOM.

AcHo, 4TO TIPSAMO MOKHO BO3OEMCTBOBATEH TOJIBKO HA BEJIUUUHY
M, ucmonb3yst M3BECTHBIE PHIYATH — IMUCCHUIO, CTABKY pedUHAHCH-
poBaHUs, CTABKY 0043aTeJIbHOTO pe3epBupoBanus. Ho Bce 0CI0KHS-
eTCsl TeM, YTO IIPOIIeCChl 00PAIIeHUS IIPOUCXOAAT BO BpeMeHH, a Be-
JuunHa Q 3aBUCUT He OT 3HaYeHu M ¥ n B JaHHBIA MOMEHT BpeMe-
HU, 4 OT TOT0, KAKWMU OHU OBLIIN B IIPE/IIIECTBYOIINE ITEPUOIEI, BITPO-
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YeM, OHA 3aBHCHUT M OT MHOMKECTBA Ipyrux gaxropos. CyIecTByer
JIaTEHTHOE 3alla3abIBaHUE JIEHUCTBUSI JIeHEKHOM MaCChl U CKOPOCTHU ee
obpamenus Ha BeauunHy Q. Kpome Toro, Q BesimunHA HeOmTHOPOI-
Hasd ¥ OBLJIO OBI IPABUJIHLHO 3ATIUCATD:
k
Q= Z P XG> roe pim qi — IIeHa ¥ KOJHMYECTBO 1-TOr0 BHIA TO-
1=1

BapoB (YCJIyT), MOMJIesKAIINX IIepepacipeaeenunio, a k — obiee Ko-
JIMYECTBO BUJIOB TOBApoB (YCJIyT).

[TousATHO, TO TAKOM ITOAXO0/T K aHAJIU3Y 00paIleH!s MaJIOIIPOIYK-
THBEH M3-34 YHMCTO TeXHUYEeCKuX Tpymuocreil. [Ipu Gosee mpucraiib-
HOM PACCMOTPEHUH U IpobiieMa OIpeieIeHIs CKOPOCTH 00paIeH s
IIEHEeKHON Macchl He TaK IIPOoCTa U IOHATHA, KAK 9TO IIPEICTABIIEHO
MHOTMMH MOHETAPHUCTAMH.

JlenesxHas Mmacca He MOKeT OBITE OITpeIeJieHa KaK IIOTOK 34 OIl-
penesieHHBIH Tepro Bpemeru. OHa BCera NCYUCIAETCI KaK JTeHexK-
Has Macca Ha OIpeJIeJIEHHYIO 1aTy, T.e. Kak 3amac. B oTHomeHun ke
3amaca MOYKET CTOSITh BOIIPOC He 0 CKOPOCTH O0PAIIeHMs, & 0 KOJIIMIe-
CTBe [THeH, B TeueHre KOTOPHIX 9TOT 3arac (popMupyercs, Jubo o Ko-
JIMYECTBE JHEMH, B TeUeHNe KOTOPHIX OH PACXOIIyeTC.

B Tabnuiie 3 mpuBoasTC JaHHBIE O IOTPEOUTEIECKAX PACXOIAX
¥ HAJWYHON JEHEsKHOM Macce Ha pykKax y HacesjeHus B Poccum 3a
IIOCJIeTHUE TOIIEI.

Kaxk BugHO 13 TaOIUIIEL, IIPY CYIIIECTBEHHOM M3MEHEeHNN HHIEKCA
1IeH, 3aIachl JIeHer Ha PyKax y HaceJeHUs B JHAX 000poTa IIPaKTH-

Tabnuya 3
Hanu4Hble geHbru Ha pykax y HaceneHus Poccumn
B 1994—2000 rogax (B TpnH. py6., c 01.01.1998 B mnpa. py6.)

HA KOHEIT 'OJA
1994 . | 1995 . | 1996 . | 1997 1. | 1998 1. | 1999 1.

ITOKABATEJIN

3amacel HAJIUYHBIX JEeHer Ha

27,6 60,7 79,5 107 134,8 | 1824
pyKax y HaceJeHUs

ITorpeburenbckre pacxomsl

0,954 2,562 2,56 3,1 3,7 7,4
B JIEHb

3amacel HAJIMYHBIX JI€HeT Ha
PYKax y HaceJeHUS B JTHAX 28,9 24,1 31,1 34,5 36,4 24,6
obopora

Munexrc moTpeduTeIbCKuX
1eH (Hexalbpb K Texadpio)

3,2 2,3 1,22 | 1,11 | 1,844 | 1,365
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YEeCKH He M3MEHSIOTCA. OTO 03HAYAET, UTO HPU BCEH «OUEBUITHOCTI»
KOJIMYECTBEHHOI TEOPUHU JeHET OTHA U3 €€ OCHOB — HUIes 0 BO3MOK-
HOCTH OIIpeJieJIeHUs CpeIHeil CKOPOCTH 00paIeHus JeHer, a TeM 00-
JIee 0 ee CTa0MJIBHOCTH B OOBIYHBIX YCJIOBUSIX POCTA IIEH — IIPEeICTaB-
Jsiercs Kpaiiue abcrpartHoi (A.M. Matyus, JleHbru u axoHOMITYEC-
kue pemennsa.M., «lemo». 2001).

Kapruua nenesxuoro odpaieHnsa ee 00Jiee yCI0MKHACTC, €CIIN
y4ecTh, YTO JIeHeKHAasI Macca pacipeneeHa MexKIy:

1) TOBapHBIM PBHIHKOM;

2) IeHeKHBIM PHIHKOM TOBAPOB U KAIIUTAJIA;

3) pHMHAHCOBBIM PLIHKOM;

4) PHIHKOM KaIluTajia U WHBECTUIIUIH,

5) cOepeskeHUAMU B HAJIUYHON U 0e3HAJIUIHON dopme.

N we mpocTo pactipenesieHa, a HAX0AUTCS B TIOCTOSTHHOM COCTOS -
HUU Iepexoaa MeKIy dSTUMH cocTaBJsoomuMu. [loaTomy npuxogut-
CsI TOJIBKO COTJIACUTHCS C YTBEPKIEHUEM HEKOTOPHIX 9KOHOMUCTOB,
YTO HayKa He pacloJyaraeT aJeKBAaTHON KOJIMYeCTBEHHON MOJIEJIBIO
IBHIKEHUS ¥ pacIpejieSIeHus JeHer [0 TOM ITPOCTOM HPUYUHE, UYTO
Takas MOJIeJIb MOKET OBITh CO3aHa TOJIBKO KaK aJeKBaTHOoe 0To0pa-
JKeHHe BCed 9KOHOMUKU.

1.6. UHpnsayus, eé cyuyHocmb U 8udbl

Brimre yraseiBasiocs, 4To yekopeHHre 060paunBaeMOCTH JeHeT
b0 pocT uxX KogudecTBa (00beMa JeHe:KHON MacChl) MPUBOIAT K
obeclieHeHHUIO JeHeT, T.e. K HHQaamun. OQHaK0 3TUM HOHATHE HH-
dasyy He orparnunBaercsa. Uuduanus mpencrasiiser coboi 00-
1Ilee TOBHINIEHNE YPOBHS IIeH, KOTOPOE MOKET BBI3BIBATHC HE TOJIb-
KO JeHEeXKHBIMHU (paKTOpaMH, XOTA U 3aHMMAIT OCHOBHOE MECTO B
pasButuu uHpIAIEHU. B 0011eM Buge pacuer pasmepa UHQIAINN
OCYIIIECTBJISIETCS IIyTEM MeJIEHUS PA3HOCTH MHAeKCA IIeH HBIHEII-
Hero roja M IIpOIILJIOro rofa Ha WHIeKC mporreairero roga. Oguaxo
He00XO0JUMO HIPOBOAUTH PA3JIMUYNE MEMKIY IBYMS OCHOBHBIMH BH-
IaM¥ WHQJIIAINA — CcIIpoca W mpemjoxkenusa. MHdisamus cupoca
CBA3aHA C TEM, UTO IIOTPEOUTE N IPBISIOT HOBHIIEHHBIA CIIPOC HA
TOBAPHI, 4 IIPOU3BOAUTEIN He MOTYT KAKOEe-TO BpeMs HPOU3BECTHU
Oosiblire (IIyCTh Jaske 3TO CYJIUT UM JOIOJIHUTEJIbHBIE IMPUOBIIN);
KaK CJIeICTBUE — IIeHBI HOBHIMATCA. VHQIAIINS TpenIome us
CBA3aHA C TE€M, YTO BO3PACTAIOT IIeHBI He Pecypchl, HeOOX0IuMBbIe
IPOU3BOTUTEIAM.
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[Tpruntb: THQIATIINT MOKHO PACCMOTPETD CJIEIYIOIUM 00pa30M:

Nudaauusa copoca

Nudaanus npenioskeHus

ATy HHQIIALKIO OIIpeIe IAI0TC KaK IOBBIIIEHE
cIpoca 1mpu TIOJTHOM 3arpyKeHHOCTH 3KOHOMHUKH.
IIpousBoncrBo paboTaeT HA IIOJIHYIO MOIIHOCTD 1
9KOHOMHMKA ODecrieunBaeT IIPAKTUYECKH IIOJTHYIO
3aHATocTh. OIHAKO HOTPEOUTEIIN IPEIbBIISIOT
Bce 0OJIBININIA CIIPOC HA TOBAPHI (K IIPUMEPY, BCIIE/-
cTBHe (PUCKAJIBHOM IOJUTHUKU TOCYyJapCcTBa), U, II0-
CKOJIBKY KOJIMYECTBO JeHEXHBIX CPEJICTB OCTaeTCsa

IToBBIIeHME 11€H B JAHHOM CJIy4ae BBI3BIBAETCS
TeM, YTO IIPOM3BOAUTEIIN UCIIBITEIBAIOT TPY/IHOCTD C
cebecrommoctbio. B 1ieHy ToBapa BXOIAT, IOMHMO
npubbLIH (HALEHKU), TPU KPYIIHBIX 3JIEMEHTa: 3a-
paboTHas IIaTa, MaTepPHAJIbHBIE 3aTPATHI M aMOp-
Tu3anus. Kax mpaBuito, OBEIIIAIOTCS IIEHBI HA
MaTepHasIbl ¥ Tpyd. B 9THX cirydasx mpeanpuHm-
MaTeJsIb BBIHYK/IE€H CKOMIIEHCUPOBATH CBOX II0TEPH

HEU3MeHHBIM, LIeHbI Bo3pacTaiT. Tarkas uHdJis-
LM IIPEOJI0IEBAETCSI TOJIBKO KOra 00'beM IIPOu3-
BOJICTBA YBEJIMIMUBAETCS JIMO0 PACIIMPSIOTCS Mac-
mrrabbl UMIIOPTA.

HEeKOTOPHEIM yBeJIMYeHHeM IIeHBI Ha TOT JKe IIPO-
JIYKT.

Bwmecre ¢ TeM, IIpuBeqeHHOE BEIIIE PA3IMYNE JOCTATOYHO TPYIHO
OBIBAET IIPOCJIENUTH HA IIPAKTUKE, T.€. TPYIHO OIPEIe/IUTh, UYeM e —
CIIPOCOM WJIM IIPEIJIOMKEeHIEeM — BBI3BAH HOBBLINM BUTOK IeH. J[jis Ha-
LIl CTPAHEL, BUIMMO, HHQJISIINS CIIPOCA BECbMA aKTyaJIbHA, IIOCKOJIb-
Ky Yy MHOI'HX JIIOJei cO BpeMeH Je(HIIMTOB BhIPaboTaIach HeIlpeoIo-
JIMMAas peaKIys HA «3aKyIIKy Bcero BIPOK». MHuamus mpemioxke-
HUs, HA000pOT, nMeeT OoJiee BHIPAKEHHYIO TeHIEHIINSA CAMOOIPAHM-
YeHHA: KaK TOJIBLKO IIEHBI HA TOBAPHLI BO3PACTAIOT CBEPX KAKOr0-JIb0
mpesesia, IMoTpeOuTe I OrpaHnYnBaIOT CBOM capoc (J1mbo mpuodpera-
0T 3aMeIIAOIIre TOBAPHL), YTO IIPUBOAUT K CHAY IIPEIJIOKEHUI 1 CO-
KpaIeHuio I1eH. VHQIIAIII0 TpUHATO KIacCuUIIIPOBATE CJISIYIOIIM
obpaszom: 5-10%-HBIH TOI0BOM IIPUPOCT II€H COCTABJISIET MOJI3YUYIO HH-
dirsammio, 10-50% — rastonupyrornnyo, a cBairre 50%- rume prHQIIAIIIO.

BoaneiicrBue nnduianumn Ha meHeskHoe odopamenue. Hau-
0oJtee SIPKO IIOCJIENCTBUS MHQJIAIINN IIPOCMATPUBAIOTCA Ha IIpUMepe
arperata M3. JleHesxHbIe BJIOKEHUST 00ECIIEHUBAIOTCA U, IO IIPOIIe-
CTBUM HEKOTOPOI'O CPOKA, BJIaJIesIel] coepeskeHns 00HapyKUBaeT, UTO
MHOKyIIaTeJIbHASA CTOMMOCTD ero JeHer yirasia (pasmep 00paTHO IPOIIop-
uoHaJIeH ypoBHIO nHQpsamun). Tak, mpu sraage B 1000 mox 10% ro-
JIOBBIX M rooBoi mHQUIAMY B 15% pasMep BKJIaIa dyepes rojl cocTa-
BuT 1110/ 1,15 = 956, T.e. BIageell He Iprodperet, a morepsetT 4,4%.

WNudiisammsa Tagsxe 3acTaBiisger JIogei MeHbIie coeperarsb, a 00JIb-
Ile HAIIPABJIATH HA II0TpedJIeHne JIH00 3aKYIIKK BIPOK (UTO ToKe OJIv-
JKe K IOTPe0JIeHN0). OTO IIPUBOIUT K YBEJIMUYEHHIO CIIPOCA, YTO B CBOIO
ouepens moposkgaeT uudAmo. [loTpeduresn 1 IPOU3BOIUTEIIN TAK-
JKe TePSIOT JOBepHe K HAIIMOHAIHLHOM JeHEeKHOM eIUHUIIE, IIPeIII0YUN-
Tassi MAaKCHMyM PAaCYeTOB IIPOM3BOAWTH B MHOCTPAHHOM BaJIioTe JIrbo
HCIIOJIb30BATDH BAJIIOTHBIE OTOBOPKH JIJIS CHUKEHIS PUCKOB.
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Nuadasaiusa Taxkke OPOKIaeT POCT MPOIEHTHHIX CTABOK, I10-
CKOJIBKY OaHKaAM HEO0OXOJWMO IIPUBJIEYL KJIUEHTOB, IIPEIJIOKUB
uM 6oJiee BHICOKHE, YeM YPOBEHDb MHQJIAIIUHN, CTABKHA. JTO, B CBOKO
odyepeb, IPUBOIUT K POCTY aJIbTEPHATUBHBIX BO3MOMKHOCTEH JIJI5
MIOTEHITUAJIBHBIX ¥ PeaJbHBIX MHBECTOPOB. OHU IIPEIIIOYNTAIOT He
BKJIAIBIBATh B JIJIUTEJbHBEIE U MeHee peHTabeJbHBIE TPOEKTHI,
€CJIM MOYKHO TOJIOYKUTH CPeICTBA Ha IEI03UT II0J ropasao 00JIb-
e MPOIeHTHI;, KaK CJeJCTBUe, WHBECTUITMOHHAA aKTUBHOCTH
cHUKaeTcs. Bmecre ¢ Tem, HeOOJIBINTTE YPOBHU HHQIAIIAA MOTYT OKa-
3aTh 0JIATOTBOPHOE BIIMSHUE HA WHBECTOPOB: YeM OTKJIAIBIBATE CPE/I-
CTBa, KOTOpHIE IOCTOSTHHO 00ECIIEHUBAIOTCS, JIyUIlle WHBECTUPOBATH
ux HauboJiee BEITOTHBIM CIIOCOOOM.

B 1estom, omHaxo, mociiencTBys HHQIISINH, 0COO€HHO BBICOKHX
YPOBHEI, OKa3bIBAIOT HETATUBHOE BJIUAHNE HA 9KOHOMUKY B I1€JI0M
U JeHeskHoe obOpalneHnre B dacTHocTh. Hawmbosiee BaskHOE M3 9THX
BJIMSTHUU — TOJPBIB YCTONYMBOCTH HAITUOHAJJIBHOMN JIEHEKHOU eJT1-
HHIIBI M1 MEeXaHN3Ma JeHeKHOro obparernus (Jinbo U3JINIITHEro pas-
OyxaHUSA 00BeMa IeHEeKHOM MacChl JJU00 Ype3MepHOTo YCKOPEHMUS
ee Kpyroobopora.

Kak ke 6Goporbesa ¢ undunanuen? [Ipaktura Beipaborasa
PAa3JIHYHBIE CIIOCOOBLI IIPEOMOJIEHHUS TAJIONUPYIOMel UHQIIAINHN,
CHIKEHUS HeTaTUBHEIX II0CIeNCTBUN NHQIIAINY, OQHAKO He Jajia
OJHO3HAYHOr0 U OKOHYATEJBHOI'0 OTBEeTa Ha 3TOT Bompoc. [loaro-
MYy HHUJKe IIPeICTaBJIEeHEl Te MePhl, KOTOPHIE UCIIOJIb30BAJINCEH U HC-
HOJIBL3YIOTCA IJI OOpBOBI ¢ (HO He OKOHYATEJILHOHN ITo0edbl HAam)
UHQIALAESH:

AuTunHQAANUOHHAA TIOJIUTHUKA Henesxupie pedopmbl

1. Hedasumss — orpanunuenue cupoca | 1. Hynmuduranms — 3amena ogHoit (kak
IIOCPEJCTBOM H3BSITHS YACTH CPEJCTB | MPaBHUJIO, Ype3MepHO  0becrieHeHHOM)
(kak  [OpaBWJIO, Yepe3  MEeXaHW3M | BAJIIOTHI IPYTOM.

HAJIOT000JI0KEHILS). 2. PecraBpanmus — BBegeHHWe BHOBB
2. IlenoobpasoBanue (IIOJIMTUKA JOXOI). || 30JI0TOTO COIEePIKAHUS eHEeRHOM
Ora TOMUTHUKA 03HAYAET KOHTPOJb 34 | €IUHUIIHL.

pocrom meH u ero caep:kmBanme. B | 3. JleBaspBammsi — CHUMKEHHE 30JI0TOTO
JTAaHHOM CJlydae IIOHHMAeTCs, YTO | COMEPIKRAHUS JeHEKHON eJUHIIIEL.
rocyIapCTBO IIPUHUMAET KOMILTIEKC Mep | 4. JenomuHanmsa — M3MeHeHHe
0 HEeIOMyIIEHWI0 pocTa 3apaboTHOH | mMacmiTada JeHEeKHBIX 3HAKOB.

mJaTel, IIeH Ha HEKOTOpble BUIBI
TOBapoOB, OITHAKO mepecraer
TIOIePKUBATH yOBITOYHBIE u
HU3KOPEeHTa0eIbHEIE OTPACIIH.
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1.7. [JeHexxHas u nnamexHas cucmembi PO

DeMeHTaAMM JEHEKHON CHCTEMBI ABJISAIOTCSA T€ €€ COCTABJIAIO-
II¥e YaCTH, HA KOTOPHIX OCHOBBIBAETCS OPraHU3AIUS KPyroobopora
IeHeKHBIX pecypcoB (Tabur. 4).

Tabnuua 4
AnemeHTbI OEeHEeXHOW CUCTEMbI

Jene:xHas exuHAIA

Macwrab uen

JleHemHbIN 3HAaK, YCTaHOBJIEHHBIN B
3axoHOmaTesbHOM Imopsinke. B Poccum - arto
py6ab. OdwuruanbHON JeHEKHON eIuHUIIeH
(Basoror) PO sBnsiercs py6as. Onus py6ib
cocrour u3 100 komeexk. Bsenmenwe Ha
Teppuropun PD npyrux IeHeRHBIX eIUHUIL 1
BBIIIYCK JI€HEMKHBIX CyPPOTaTOB 3aIIPeNiaoTCsa

VcraHoBiIeHMe COEP:KAHUS LEHBI JeHEMKHOU
€IUHUIEL Yepe3 BEeCOBOE COLEPIKAHUE 30JI0TOK.
OdurmaapHoe COOTHOILIEHHE MeKIy pybsaeM u
30JI0TOM WM JAPYTUMH  JPArolleHHBIMU
MeTaJUIaMU He yCTAHABIINBAETCS

Buns! nener

OMuCCHOHHAA cUCTEMA

BaHKHOTBI 1 MOHeTa SIBIISIOTCS 683yCJ’[OBHI>IMI/I

00s13aTeIbCTBAMU Banxka Poccun "
obecrieynBalOTC ~ BCEMU ~ €r0  AKTHBAMH.
Bauksorer u  MoHera Banxka Poccun

00s13aTeTbHBL K mpueMy II0 HapHLLaTeJIBHOfI
CTOMMOCTH IIpA BCeX BUIOaAX nnaTeﬁceﬁ, JIsL
3a4YMCJIeHus Ha c4YeTa, BO BRJIAJbI W JJIA
epeBosia Ha Beel Teppuropuu PO

OMuccHsi HAJUYHBIX JEHEer, OPraHMU3alisa HX
ofpallleHUsi W U3BbATHSA U3 O00palleHus Ha
TEePPUTOPUN PO OCYIIECTBIIAIOTCS
uckiountenbHo Baukom Poccuu. BankzOTH
(bamkoBckue Guiers)) u MoHera Banka Poccuu
SIBJISIIOTCSI €JUHCTBEHHBIM 3aKOHHBIM CPeJICTBOM
mwiareska Ha Teppuropun P®. Vx mogmenka u
HE3aKOHHOEe M3TOTOBJIEHHE IIPECIIe/IyIoTCs 110

3aKOHY.

BsaumopeiicTBre 271eMEHTOB JIE€HEKHOM CHUCTEMBI OCYIIIECTBJISA-
et llenrpanesubiii Bank Poceuiickoit Memepaiiyu, KOTOPBIHA IS 9THX
IeJIeH OCYIIECTRIISAET CJIeAyIoInre (PyHKITIT:

1) Bo Baaumogeticteuu ¢ [IpaBurennscrBom Poccuiickoit Demepa-
UM pa3pabaTbiBaeT U IIPOBOJIUT €AUHYI0 TOCYJAPCTBEHHYIO ITeHEeMK-
HO-KPEJUTHYIO HOJIMTUKY, HAIIPABJIEHHYI0 HA 3aIUTY U 00ecIeueHmne
YCTOMYMBOCTH PyOJIs;

2) MOHOIIOJIBHO OCYIIECTBJISIET SMUCCUI0 HAJTUYHEBIX JeHET U Opra-
HH3yeT UX o0palleHue;

3) ABIgETCS KPEeIUTOPOM IIOCTeIHEeN WHCTAHIIUH JJIS KPEeIuT-
HBIX OPTaHU3AINH, OPTAaHU3YeT CUCTEMY pedyMHAHCHPOBAHIS;

4) ycTaHABIMBAET IIPABUJIA OCYIIECTBJICHUS pacueToB B Poccuii-
crort Mepepaiium;

5) ycTaHaBJIMBAET IPABUJIA IIPOBEIeHUs OAHKOBCKUX OIIePAITHIL,
OyXraJITepcKoro yuyera U OTYETHOCTH JJII OAaHKOBCKOM CHCTEMHBI,
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6) OCYIIECTBJISIET I'OCYSAPCTBEHHYI PErrCTPALINI0 KPEeIUTHBIX
OPTraHU3aIINHA; BEIOAET 1 OT3hIBAET JINIEH3UN KPEeIUTHBIX OPraHnu3a-
MY ¥ OpraHu3alui, 3aHUMAIOIIUXCSI UX ayIuTOM;

7) OCYIIIECTBJISIET HAL30P 34 eSITEJIbHOCTHI0 KPEIUTHBIX Opra-
HHU3AINH;

8) perucTpupyeTr sMUCCHIO IIEHHBIX OyMar KpeJuTHBIMU OPraHI-
3aIMsIMU B COOTBETCTBUH C peaepaIbHEIMU 3aKOHAMU;

9) ocylecTBIsSEeT CAaMOCTOSATEILHO WJIM 10 mopy4deHuio Ilpasu-
tesnberBa Pocemiickoit Memepaliny Bce BUOBI OAHKOBCKUX OIIEPALIU,
HeoOXOOMMBIX JIJIS BBIIIOJIHEHMS OCHOBHEIX 3ama4 Banka Poccun;

10) ocyImecTBIIsIET BAJIIOTHOE PEryJINpPOBAHNE, BKIOYASa Olepa-
MU II0 IIOKYIIKE U IPOJaske MHOCTPAHHOMN BAaJIIOTHI; OIIPeaeJIsieT II0-
PAOOK OCYILIECTBJIEHUSI PACYETOB C MHOCTPAHHBLIMI I'OCYIAPCTBAMII;

11) opraHmayeT M OCYIIECTBJISIET BAJIIOTHBIM KOHTPOJIb KaK He-
IIOCPEACTBEHHO, TAK U Yepes3 YIIOJTHOMOYEeHHbIe 0aHKN B COOTBETCTBUN
¢ 3axkoHOmareabcTBoM Poccuiickoit Oemeparium;

12) mpuHHUMAaeT ydJacTue B pa3paboTKe IMPOTHO3a ILIATEIKHOTO
b0asmamca Poccuiickoit Memepamnyy 1 opraHu3yeT COCTABJICHHE ILIa-
TeskHOro 0anmanca Poccuiickoit Qeneparimm;

13) B 1eJsX OCYIIECTBJIEHNS YKA3aHHBIX (DYHKIIMHA IPOBOIUT
aHAJIN3 U IIPOTHO3UPOBAHME COCTOSHUA dKOHOMUKHN Poccuiickoit De-
Iepaluy B IIeJIOM U II0 PerruoHaM, IIPeKIe BCero JeHEeKHO-KPeIuT-
HBIX, BAJIIOTHO-(PMHAHCOBBIX M I[IEHOBBLIX OTHOIIEHUH; IIYOJINKY€ET CO-
OTBETCTBYIOIIYIe MATePHUAJIBI 1 CTATUCTUYECKHUE JaHHEIE,

14) NpUMEHHUTEJBbHO K HAJIWYHO-ICHEKHOMY O0pAILIeHNI0 —
OCYIIIECTBJISET IIPOTHO3UPOBAHNE M OPTaHHU3AINI0 IIPOMU3BOACTBA,
IePEeBO3KYU M XPAHEHHI 0OAHKHOT U MOHETHI, CO3JaHNe UX Pe3epB-
HBIX (DOHIIOB; YCTAHABJIMBAET IIPABUJIA XPAHEHHUS, IIEPEBO3KH 1 MH-
Kaccalluy HaJUYHBIX JeHeT IJId KPeIUTHBIX OpTaHu3alluil, mpu-
3HAKH ILJIATEKeCIOCOOHOCTH TeHEKHBIX 3HAKOB U IIOPALOK 3aMe-
HEI IIOBPEsKIeHHBIX OAHKHOT X MOHETEHI, a TAKIKE UX YHUUTOMKECHIST;
olrpenesisgeT IIOPSOOK BEIeHHUS KAaCCOBBIX OIEpPaId#l MJIS KPEeIuT-
HBIX OpraHU3al .

JIJ1s1 HOpMAaJIPHOrO OCYILECTBJICHUS IBUMKEHHA Oe3HAJIMYHBIX
IeHer HeoOX0IuM HEeKOTOPBIM MeXaHU3M, KOTOPBIA B HACTOSIIEE Bpe-
M peau3yeTcsd HAIIMOHAJILHBIMY OAHKOBCKHMMI CUCTEMAMU B BHIE
ILJIATEKHBIX CHCTEM.

Besnasnunsie pacuetsl B Poccuiickoit Memgepaliuu oCyIecTBIIsI-
0TCs Yepes IUIaTeskHyo cucremy barka Poceru, BHyTprnOaHKOBCKHE
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ILIATEKHBIE CUCTEMBI JIJIST PACYETOB MEKIY IT0IPa3aeIeH MU OTHON
KPEIUTHON OPraHU3alluH, ILJIATEKHbIE CHCTEMbI KPETUTHBIX OPTaHU-
3anuil IJIs PACUeTOB II0 KOPPECIIOHIEHTCKUM CYeTaM, OTKPBITHIM B
IPYTUX KPEIUTHBIX OPTaHUSAIINAX, [TATEKHbBIE CUCTEMBI PACYETHBIX
He0AHKOBCKUX KPEIUTHBIX OPraHM3alldil, a TaKiKe Yepe3 CHCTEMEI
PAaCYeTOB MEKIY KJIMEHTAMH OIHOT'O IIOAPA3IeJIeHUs KPEeIUTHOM opra-
Husamun (puamasia).

Baur Poccun 3armmMaer ocoboe MecTo B miaTeskHoit cucreme Poc-
cuu. Bark Poccuu, siBiisisck omrepaTtopomM COOCTBEHHOM TIITATEIKHOM CHC-
TEMEBI, KOOPIUHUPYET ¥ PEryJIMPyeT pacueTHBIe OTHOIIeHuA B Poccuw,
OCYIIIECTBJISIET MOHUTOPHHT 34 JIeATeJIbHOCTHI0 YACTHBIX ILIATESKHBIX
CHCTEM, OITPEIeJIsis OCHOBHBIE IOJIOMKEHMS X (DYHKIIMOHUPOBAHUS, YC-
TAHABJIMBAET IIPABUJIA, (POPMBEI, CPOKHM U CTAHIAPTEI OCYIIECTBIICHIS
OesHammuHBIX pacueroB. Kpome Toro, Bank Poccuu paspabdaTeiBaer 1o-
PSIOK COCTABJIEHMS U IIPEJICTABJIEHUS CTATUCTUYECKOM OTYETHOCTH, Xa-
PaKTEepU3YIOIIEN IIATEKHY0 CHUCTeMY Poccru, ¢ 11eJIbI0 TTOBBIIIIEHIS e
IPO3PAYHOCTH, 4 TAKIKEe OCYIIIECTBJIEHUS KOHTPOJIS 3a JeSTeIHHOCTHIO
KPEIUTHBIX OPraHU3aIlii HA PHIHKE PACYETHEIX YCIIYT.

K mpaBoBoit 6ase perympoBauus IJIATEXHOM crcTeMbl Poccru
oraocares ['pammanckuit komexe Pocemiickoit @eneparuu ('K PD),
®enepasbabie 3akoubl Poccuiickoit Memeparini, OCHOBHBIMEU K3 KO-
Topeix sipiistiorcst Menepasibabie 3akoHbl «O IlenTpanpHom GaHke
Poccumticroit ®epeparnuu (bauke Poccum)» u «O G6ankax u 6aHKOBC-
KOM eATeJIbHOCTI», IPUHSATEIE B COOTBETCTBUY C HUMM, HOPMATHUB-
Hble akTel Bamka Poccum, a Takske 6amkoBckue mpasmsa. OTworre-
Hus mexay Bankom Poccuu n ero KinenTaMu, a Tak:Ke KPeTUTHBIMU
OPraHU3AIUSAMY U UX KJIUEHTAMH PEeryJUPYIOTCS IOrOBOPAMHU KOP-
PECIOHIEeHTCKOro cuera (cybcuera) miy 6AHKOBCKOIO cueTa. YKa3aH-
HBIe JOKYMEHTHI CJIYKAaT IIPAaBOBOM OCHOBOM JJIsT (DYHKITMOHUPOBAHUS
¥ JaJIbHEHIero pasBUTUA ILTaTeskHOM cucteMbl Poccuu. Bank Poc-
cru UHQOPMUPYeT OAHKOBCKOE COODIIECTBO 1 O0IIEeCTBEHHOCTE O BHO-
CHMBIX U3MEHEHUAX U JIOIIOJTHEeHUSIX K HOPMATHUBHBIM aKTaM, a TaK-
sKe 0 IPUHUMAEMBIX PeIleHUAX B HAIPABJIIEHUH TeXHUIECKOM MOIHU-
dukanum miartesxHo cucremsl Pocenm.

Baux Poccuu mmocTosHuHo yaesserT ocoboe BHUMAHNE COBEPIIEH-
CTBOBAHMIO Y PA3BUTHUI0 HOPMATHBHOM 043k, 00eciieunBaloNiein pyu-
KIIMOHHpPOBaHMe ILTaTekHoM cucreMbl Poccun. B 2002 roay yreepsk-
meHa HoBas pepakius Ilomosxenns Barka Poceru «O GesHaInmdIHbIX
pacuerax B Poccuiickoit ®emeparum» No 2-11, B KoTopoit yToutreH 110-
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PAIOK PaCYeToB ILJIATEKHBIMU TPEeOOBAHUSIMU, OIJIAYNBAEMBIMHU C
aKIeIITOM, a TaKyKe JAHO OIIpeaesieHrne OKOHYATEeJHhHOCTA U 0e30T-
3BIBHOCTH ILJIATEIKEH, KOTOPOe MO3BOJIUT UCKJIIOUUTH (PUHAHCOBBIE
PUCKU YyYaCTHUKOB M 00ECIIeuuTh elne 0oJiee BBHICOKYIO CTEIIeHb Ha-
JIEeKHOCTH TJIATEKHOM CUCTEMEL.

Bamkom Poccuu coBmectro ¢ Munucrepereom purancoB Poccwmit-
croit @Wepepanmu u Munncrepcrsom Poccuiickoit Memeparimm mo Ha-
Jjoram u coopam B 2002 roay moAroTaBINBAINCH HOPMATHUBHBIE [OKY-
MEHTHI 10 YHUPUKAIUN PACUETHBIX JOKYMEHTOB, PeaTu3aIius KOTO-
PBIX TI03BOJIUT YCKOPUTH 3AUUCICHNE HAJIOTOBBIX U IPYTUX ILIaTeKei
B (beiepasIbHbBIHN O0IKeT, OI0IKeTH APYTUX YPOBHEH OI0IKEeTHOH! cuc-
tembl Poceriickoit Qenmepaiin, rocyqapCTBeHHbIE BHEOIKeTHBIE (POH-
IObI, 1 UX IIepeYrc/IeHre Ha (prMHAHCHPOBAHNE PACX0I0B On/I:%eToB. B
IeJISIX COBEPIIIEHCTBOBAHUS OPTaHU3AINN HAJIMYHOTO JTEHEKHOTO 00-
paleHnsa U peryJIMpoBaHUA PACUYeTOB HAJUYHBIMH HeHbraMu B 2002
rony Bauxom Poccru coBmectro ¢ Munucrepersom Poccuiickoit Qefe-
paiu 1Mo HaJoram W cOopaM JaBaJIUCh PA3bICHEHUS, KaCAIOIIHecs
ycranorsernHoro bankom Poccuu mpemesbHOTO pa3mepa pacyeToB Ha-
JIMYHBIMU JeHbIaMU MEKIY I0PUINIECKUMU JTUIIAMU.

Kasmoit KpemuTHON OpraHusaivy IJIs OCYIIIeCTBIICHUS pacye-
TOB Uepe3 ILIaTe:xkHyio cucreMmy bamka Poceru B 00s13aTeIBHOM I10-
pAIKe OTKPBIBAETCS KOPPECIIOHIEHTCKUM cueT B yupe:xkgeHnu banka
Poccuu. KpenurHast opranusanusa BpaBe OTKPBITH KOPPECIIOH/IEHT-
ckMl cyOcuer B yupexmenun Bauka Poceru cBoemy dpmmany 3a wmc-
KJII0UeHreM (QHUINaJIoB, 00C/IYKUBAOIIIXCS B OJHOM IIOIPa3 e IeHIH
pacuernoii cetu banka Poccuu ¢ roioBHOM KpeauTHOM OpraHu3aIiu-
el wiu apyruM QUInaJIoM KpeIuTHON opranusanuu. B aToM ciyyae
pacyeTHBIE OIIEPAIINMU OCYIIECTBIISAIOTCA Yepe3 KOPPECIIOHIeHTCKUMN
cYyeT TOJIOBHOM KPeOUTHOU OpraHU3allUU HUJIU KOPPECHOHIEHTCKUN
cybcuer apyroro dgpuiamasa KpeIuTHON OpraHU3alluy, OTKPBITHIE B
Banke Poccun. Kpenuruere opranusaium u ux QUIAAIB, KOTOPBIM
OTKPBITHL KOPPECIIOHIeHTCKue cuera (cybcuera) B Banke Pocenu, sis-
Jnamorea kiauenramu Bbanka Poccun. Muorodunnanbuble KpeauTHbIE
OpraHM3aIyH IJIsI OCYIIIECTBIICHUS PACUETOR MEKIY (prUIraiaMu OT-
KPBIBAIOT CIIEIIMAIbHEIE CUeTa MesK(UINaIbHBIX PACUETOB.

Me:xbaHKOBCKHE pacueThl MEKIY KPeIUTHLIMH OPTraHU3allH-
SIMH COBEPIIAIOTCS Yepe3 KOPPECIIOHIeHTCKIE cUueTa, OTKPHIBaeMble
Opyr y apyra. B pacueTHbIXx He0AHKOBCKHUX KPEIUTHBIX OpTraHU3a-
MUAX YIACTHUKAMHU PACUYETOB SIBJISIOTCS KAK KPEeIUTHHIE OpPTaHU’-

27



3aluy, Tak W I0pUANYecKue JIUIla, He ABJIAIIINEeCTd KPeTJUTHBIMU
oprammaanuamu. KineHTaM — 0OpUANIECKUM U PU3UIESCKUM JIH-
aM — JJIsi OCYIIeCTBJIeHUSI 0e3HAUUYHBIX PACUETOB OTKPBHIBAIOT-
cs cueTa B KPEJUTHBIX OPraHU3alUsX, 4 B OTHEJbHBIX CIy4Yadx,
YCTAHOBJIEHHBIX 3aKOHOJATeJILCTBOM, OPUANUECKUM JIUILaM OTKPBI-
BAIOTCS cyeTa B yupe:xrgeHuax bauka Poccun. CTpykrypa mmraTesk-
HOU CHCTEeMBI IpUBEJIeHa Ha PUCYHEe 2.

IlenTpasbHbIi GaHK
Poccuiickoit Oemeparmn

Kpenuraas \

OpraHU3aIH, Pacuernas
HMeroIas Kpemuraas HeOaHKOBCKAasa
dumnanpHy0eTH [€ - - P PR N »| EpemuTHAT
. = v OpraHu3aIms opranmsams
4" ‘\‘ AN yy 7'y
| O@uinai 1 | | Ounnan 2| QOuananin "‘ '.‘
4 A b !
; ! \ v v
H [ | [ | [ |
1 4 | 2 v
| | | | | | Knnenrs:

Puc. 2. CTpykTypa nnaTtexHon cuctemsl Poccum

VuacTHuKaMu I1aTekHOM crucTtemMbl Poccun mHa 1 suBaps 2003
roga sBisyiuck 1172 yupesmenusa Bamka Poccuu, 1331 kpemurHast
OpraHM3alnsd, B TOM urciae 41 pacueTHas HeOAHKOBCKAA KPeIUTHAL
opraHu3anys, 3326 QpuiIraaoB KpeaIuTHBIX oprauusanuii. Kpome Toro,
pacueTHOe 00CIIY:KUBAHUE KJIMEHTOB OCYIIECTBJIAIN 6387 IOIIOIHM-
TEJIBbHBIX 0(PHCOB KPEIUTHBIX OPTaHU3aATINH.

VYuacTHHKaMU IIJIATEeRHOI cucTeMbl PocCcuu OTKPBITO KJIMEH-
TaM (pesumenTaM u HepeaugeHTaMm) 271,4 MiH. 6AHKOBCKHX CUYETOB B
Bautiore Poccuiickoit ®emepaliyu, B TOM YHCJIE IOPUIUIESCKUM JIUIIAM,
He SIBJISTIONIMMCS KPEeIUTHBIMU OpraHu3anusaMu, — 4,2 MJTH. CYeTOB
(1,6%), pusmueckum ymam — 267,2 muH. cueTos (98,4%), U3 KOTO-
pbIx bosbimHCTBO cueToB — 90,1% — B CheperaresibHoM 6amke Poc-
cutickoit ®eneparmu. KosmuecTBo 6aHKOBCKHX CUETOB B pacyere Ha
OJTHOTO KUTEJISI B cpegHem 1o Poceru cocraBmiio 1,9 cuera.

B cpexrem o Poccuiickoit @emepalinu KOJIUUECTBO SKUTEIEH,
MIPUXOAAINIAXCS HA OJHOTO YUACTHUKA ILIATeKHOM cucTteMbl Pocenm,
cocTaBUJIIO 24,7 THICAYYN YeJIOBEK, a KOJMUYECTBO IOPUINIECCKUX JIUIT —
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660. B To ke BpeMs, ¢ y4€TOM IOIIOJIHUTEILHEIX O(HCOB, OTKPBITHIX
KpeIuTHBIMU oprauusarusamu (buiuaaamu), TaHHBIE TI0Ka3aTeIn Co-
OTBETCTBEHHO COCTABIIIN 11,8 THICAY sKuTesIel 1 315 IOpUaANIecKuX JIHII,

B 2002 romy mmaresxnHOl cmcremoit Poccum mposemeno 737,9
MUJUITHOHOB ILIaTeskedl Ha cymmy 130,1 TpiH. pyOJsieit. YBesrudeHue
o cpaaeHwuio ¢ 2001 romom odobeMa 1IaTesxei cocraBuiio 22,0%, 4ro
BEIIIIE YPOBHS MH(QIALNK B CTPAHe. OTO, 4 TAKIKE KOJIMYECTBEHHBIN
poct miaTteskei Ha 16,5%, IBUIIOCH CJIEACTBHUEM IIOIBEMA JIEJIOBOM
AKTUBHOCTH XO03SINCTBYIOIINX CYOLEKTOR.

B 2002 rogy mpaxTuyecKku He M3MEHHUJIOCH COOTHOIIIeHMe Oe3Ha-
JIMYHBIX TJIaTeKel, TPOBeIeHHBIX IIaTeKHO0M cucteMmoit barka Poc-
CHM W YACTHBIMHU ILIATEKHBIMH CHCTEMAMHU B ILJIATEIKHOM CHCTEME
CTPAHBI.

B cTpykType Oe3HAIMYHBIX IJIaTE kel 3HAYNTEILHYIO YaCTh CO-
CTABJISIIOT ILJIATEKM, IIPOBEIEeHHbIe IJIaTeKHON cucreMoil Bamka
Poccun: 47,6% 110 kommuectBy u 58,7% 110 00BEMy maTesketi. ITocTo-
STHHO BBICOKUI yPOBEHb ILTATEKeH, IIPOBOINMEBIX Yepes IJIATEeRKHYIO
cucremy Banka Poccum, obycioBiieH appeKTHBHBIM U Oeciiepeboii-
HBIM ee (PyHKIIMOHHPOBAHUEM, a TAK/Ke TEM, UYTO UCIIOJIL30BaAHUe JIJI
pacueToB KPeIUTHBIMHU OPTaHU3AIUSIME CPEICTB, PA3MEIlleHHBIX Ha
cuerax B llenrpanpHoMm 6anre Poccuiickoit Demepaiiny, MMEOMIIX
HYJIEBOH KPeIUTHBIN PUCK, MUHUMU3UPYET UX (PMHAHCOBLIE PUCKI.

IlapanienbHo ¢ AaKTUBHBEIM PAa3BUTHEM ILJIATEKHON CHCTEMBI
Banka Poccuu sHaunTe IbHBIMY TEMIAMY PA3BUBAIOTCS YACTHEIE I1JIa-
TeKHBIE CHCTEMBI, UTO IT03BOJIAET KPEIUTHBIM OPTaHU3AIUAM U UX
KJIMEHTAM OCYIIIeCTBJIATH BEIOOD OIITHMAaJIbHEIX BAPHUAHTOB IIPOBEIe-
HUSA IJIATeKeH C IIeJIbI0 IIOBBINIEHUS UX OIePATUBHOCTYA U COKpAIIle-
HUSA U3TEePIKeK.

OCHOBHBIM ILIATEKHBIM MHCTPYMEHTOM B CTPYKType Oe3HaImd-
HBIX IIJIaTeskel 0CTaloTCA IJIaTe KHbIe TTopyyueHus: 77,1% mo roamye-
ctBy 1 90,6% 110 00BEeMy ILIaTeskKen.

IIpeobiamamme maHHOM (POPMBI PACUETOB 00YCJIOBJIEHO €€ IIIH-
POKHM IIpHMeHeHneM KakK IO IIJIaTeskaM 3a TOBApPHI U YCJIYTH, TaK U
IO oIlepallusAM HETOBAPHOI'O XapaKTepa, B OCHOBHOM, IIPU IIE€PEUUC-
JIGHUH HAJIOTOB, COOPOB M MHBIX 00513aTeJIbHBIX ILJIaTeKeN B O0mKe-
THI BCeX YPOBHEM M BO BHEOIOIKETHBIE (POHIBI, a TAKKe WHTEHCHUB-
HBIM PACIIPOCTPaHEHUEM 9JIEKTPOHHBIX IIJIATeell, OCYIIeCTBIAEMBIX
Ha OCHOBAHWU ILJIATEIKHBIX IIOPYUYEHHH, YTO IIO3BOJIIET MAKCUMAaJIb-
HO COKPATUTH CPOKH IIPOBEIIEHUS ILTAaTEKEH.
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Taxkwue mtaTesxHbIE MHCTPYMEHTHI, KaK IJIATeKHbIE TPeOOBAHUS,
UHKACCOBBIE TIOPYYEHUS, AKKPEUTUBLI U YeKU, IMUTHPYyEMbIE Kpe-
JUTHBIMHU OPTaHU3AIUSIMH HUCIOJIB3YIOTCA He3HAUYnTeIbHO: 1,9% 1o
kosmmuectBy ¥ 0,7% mo o0beMy ILIaTesKer.

[Tpoune mmaTeskHbBIe HHCTPYMEHTHI, B TOM YHCJIE TLIATEKHBIE OP-
Jiepa, IpUMeHsieMble TIPU YaCTUYHOM OIlIaTe PACUETHBIX JOKYMEHTOB
M3-3a HEJIOCTATOYHOCTH CPEJICTB Ha CUeTe KJIMEHTA M, B YCTAHOBJIEH-
HBIX CJIy4asx, TPy U3MEHEHUN PEKBU3UTOB KPEIUTHBIX OPTaHU3AINH,
X KJINEHTOB, COCTABIJIM I10 KojmdecTBY 21,0% u 110 o0bemy 8,7%.

Yepes miatesxkuyio cucremy Poccuu ¢ MCIOJIB30BAHUEM 3JIEKT-
POHHOM TEXHOJIOTUU TPOBeieHo 72,3% OT 00IIero KoJInvecTBa IiaTe-
sxeit m 84,0% or o01Iero oobema IIaTekel, ¢ NCI0JIb30BaHHEeM 0y-
MaskHOM TexHosorun — 27,7 u 16,0% coorBercTBenHo. Eciu B mesx-
0aHKOBCKMX pacyeTax MpeodsagarT JJIEKTPOHHBIE ILJIATEeKH, TO B
cHCTeMaX PacuyeToB MEKIY KIMEHTAMU OJHOTO IMOIPa3aesIeHus Kpe-
JUTHOM OpraHU3aliN 3HAYUTEIBHYIO JOJII0 COCTABJIAIOT ILJIATEKU C
UCIT0JIb30BAHUEM OYMAKHOM TEXHOJIOTUH, TAK KaK CKOPOCTh UX IIPO-
BeJIeHUs, KaK IIPaBUJIO0, YIOBJIETBOPSIET TPEOOBAHUSAM KJIUEHTOR.

OcuoBHOe KosmdecTBO — 23,9% u 00beM — 12,7% mpounx mpu-
MEeHAEMBIX IJIATEKHBIX WHCTPYMEHTOB COCTABJIAIOT ILIATEKHBIE Op-
Jiepa, UCI0JIb3yeMble IIPU YaCTUYHON OIJIaTe PAaCYeTHHIX JOKyMeH-
TOB M3-3a HEJOCTATOYHOCTH CPEJICTB HA CUeTe KJIUEHTA U, B YCTAHOB-
JIEHHBIX CJIydasx, P U3MEeHEHUU PEKBU3UTOB KPEIUTHBIX OpTaHU-
3aIuy, UX KJIMEHTOB.

OCHOBHYI0O YacTh ILJIATEKeH, COBEPIIaeMbIX uepes IJIaTeRHY0
cucremy Poccun, cocTaBasiioT BHyTPpUperuoHaabHble maaTesxu: 91,0%
o KoJmuecTBy U 84,1% mo obobemy. MeskperuoHaibHbIE ILIATEHKN
COCTABJISIIOT cooTBeTCcTBeHHO 9,0 1 15,9%.

B 2002 rogy B 1esiom mo Poccuiickoit ®emepaliuy HAJTUYHBIN
IEeHEeXKHEBIM 000p0T, IMPOXOOAIIUA Yepe3 Kacchl yupesxmennii Banka
Poccun n kpeguTHBIX OpraHU3aIWi, MO BO3IeHCTBUEM, TJIABHBIM
00pa3oM, pocTa HOMHUHAJILHBIX JTEHEKHBIX JI0X0/I0B HACEJIeHUS U I10-
TPeOUTENbCKUX IIeH YBeJIUUmJIca 3a rog Ha 32,5%, uro Ha 5,9 mpo-
meHTHOro ImyHKTa Hike pocta B 2001 rogy. CpemuemHeBHOM 060poT
HAJIMYHBIX JEeHEer COCTABHJI 32,2 MJpI. pybJiell 1 BO3poc HA 8 MJIPA.
pyoJeii.

3a cuer coOCTBEHHEBIX KACCOBBIX PECYPCOB yUpeskIeHus Bamka
Poccun u kpenurHbIe oprarusanyu obecreunan 96,1% morpedHOCTH
KJIMEHTOB B HAJUYHBIX TeHbIrax.
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B mesrom mo Pocemiickoit @enmeparimu 3a 2002 rox BHIIYIIEHO B
obpaleHre HaJIMYHEIX geHer Ha 8,3% Oosbire, uem 3a 2001 rox. Poct
BBIIIYCKA HAJUYHBIX JeHer B o0palieHune 00yCJIOBJIEH yBeJIUIeHUeM
Ha 29,4% BBIIUIAT Ha 3apabOTHYIO IJIATY B CBA3U C POCTOM MUHUMAJIb-
HOT'O pa3Mmepa OoILJIaThl TPyJa, WHIeKCcAIlel MeHCHi, poCTOM BbIIa4
HAJIMYHBIX JIeHET CO CYeTOB M0 BKJIAIAM TPaKIaH.

B 2002 rogy Temmibsl pocTa 00HEMOB HAJUIHOTO IEHEKHOTO 000-
pora (132,5%) ObLIIM BBIIIIE TEMIIOB POCTa 00bEMOB 0€3HAJIMYHEIX I1JIa-
tesxeit (122%).

Hawubosee smaunmoii B miaTeskHoi cucrteme Poccuu sBjsieTcst
niarteskHas cucrema bauka Poccumn.

IInaresxuas cucrema Banka Poccun, apisomniasca B 1eJI0M fe-
IEeHTPAJN30BaAHHOI CUCTEMOI, 00ecIieunBaeT OCyIIeCTBIEHE pacye-
TOB IIO ILJTATEKAM B PYOJISAX C UCIIOJIb30BAHUEM CPEJICTB, XPAHSIIITUXCS
Ha cuerax B bauke Poccun. Ilnareskuas cucrema Banka Poccun sB-
JIeTCsT BAJIOBOI CHCTEMOM, T.e. pacyeThl IO BCeM ILIaTeaM IIPOBO-
JISTCS TI0 cCYeTaM YYaCTHUKOB HA WHAWBUIYAJIbHON OCHOBE.

Teppuropuasbuble yupesxmenns banka Poccun pacmosiosxeHbr
B peruonax Poccuiickoit ®emepalinu, KOTOpbIE, B OCHOBHOM, COBIIAIA-
0T II0 TeppuTopuu ¢ cyorexkramu Poccuiickoit Qenepalium, a B HEKO-
TOPBIX CIIyYasiX U B PETHOHAX, 00beJUHAIOIINX TEPPUTOPUN HECKOIb-
Kux cyonexroB Poccmiickoit @eneparum.

B rkammom (u3 78) TeppuropmasibHoM yupesknenny Banka Pocern
(bYyHKIMOHMPYIOT PErHOHAJIBHBIE KOMIIOHEHTHI ILIATEKHOMN CHCTEMBL.

B mmnaresxuoii cucreme barka Poccun miaTesku ocyIecTBIISIOT-
¢s B IBYX YPOBHSX: B IIpeeJIaxX OSHON peruoHaIbHOM KOMIIOHEHThI —
BHYTPHUPErMOHAIbHBIE ILJIATEI, COCTABJIAIOIINE OCHOBHYIO YaCTh
IPOXOOAIINX Yepesd IIaTexHyo cucremy bamka Poccuu miaresxeit
(moutu 90% 1o kosrmyuecTBY U 82% 10 00BEMY), U IIATEKH, HAYUHAIO-
myecsd B OJHOM PeruoHaJIbHOM KOMIIOHEHTe M 3aBepllaloliuecs B
IPYroil — MeKpPeruoHaIbHEBIE ILIATEKN.

B macrosmee Bpemsa mnaresxkHas cucrema bamka Poceru obec-
[IeYNBAET:

¢ 3aumCJIeHNre CPEICTB HA CUeTa KJIMEHTOB B JIeHb II0CTYILICHINSI,
B OTIEJIbHBIX PETHOHAX CIIMCAHNE UM 3aYKCJICHNEe YKA3aHHBIX CPEICTB
OCYIIIECTBJIAETCS B pPeKMMe, IIPUOJIMKEHHOM K PEKHMY PeasIbHOIo
BPEMEHH, C IIPEeIOCTABJICHUEM BO3MOKHOCTH MX HEMEIJIEHHOI'O KC-
OJIb30BAHMUSI;
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¢ BO3MOSKHOCTD YIPaBJICHUS JINKBUIHOCTBIO IIyTEM IIPEIOCTAB-
JICHUSI KPEIUTHBIM OPTraHU3AIUIM BHYTPUIHEBHBIX KPEIUTOB, 00ec-
meyeHHBIX 3asiorom (r. Mockea, r. Caukr-Iletep6ypr);

¢ peasu3aIluio MePOIPUATUN TeHEeKHO-KPEIUTHON TOJIUTUKN
Bauxra Poccun yepes obcinykuBanue KpeJUTHBIX, JeII03UTHRIX, Ba-
JIIOTHBIX U ApYyTrux caeiaok Banka Poccum;

¢ pacyeThHl Ha PLIHKE IIEHHBIX OyMAar 1 BaJIOTHOM PHIHKE.

B uacTu GesomacHoCTH ¥ 3aMIUTH HHMOPMAIIUU B ILJIATEMK-
Hoi cucreMe Banka Poccum obecnmeunBaeTcsa: naeHTHOUKAIIAA
moJb30BaTeJIed, KOHTPOJIb ITeJIOCTHOCTH U HMOATBEPIKIEeHUE IO -
JUHHOCTHY IIJIATEeKHBIX JOKYMEHTOB, pasrpaHudYeHne IpaB JgocC-
TyIla W 3allluTa OT HEeCAHKIIMOHMPOBAHHOTO JOCTyHa K pPecyp-
caM cucTeM 00pabOTKM miaTeskel, KOHTPOJb 3a IIPOBeJeHUueM
pacdyeTHBIX OIlepaluii, KOHPUIeHINAJIbHOCTL (KpuITorpadu-
vyeckasd 3allUTa) MJATEeKHON mHpOpMAaIlluu, pe3epBUPOBAHUE
HIPOrPaMMHO-TeXHUYECKUX KOMIIJIEKCOB U MHQOPMAIIMOHHBIX
pecypcos.

VYuacruukamu miartesxHoi cucrembl banka Poccum siBisiimch
1172 yupesxnennsa Bauka Poccun, 1331 kpeguTHAas OpraHus3aiiis 1
1773 dpmmasia KpeUTHBIX OPraHU3aIni, KOTOPEIM 110 JaHubM Cripa-
Bounuka BUK P® oTkphITE KOppecoHaeHTcKre cuera (cyocuera) B
Banxe Poccun.

KosmuecTBo KpeIUTHBIX OpraHU3aINi, OTKPBIBIINX KOppec-
noumeHTckue cuera B banke Poceun, 3a 2002 rox ysesrmuuiaoch Ha
8 equumir (mau Ha 0,6%), a KOJIMYEeCTBO (PUINAJIOB KPeJUTHBIX Opra-
HHU3aIlUi, UMEIINX KOppeCcIoHIeHTCcKue cyocuera B baumke Poc-
CHH, COKpATUJIOCh Ha 44 egmHwMIbl (v Ha 2,5%), 4T0 00ycCJIOBIIE-
HO IIPOJIOJIKAIOIIEHCSA peopraHu3anueil GuaInaIbHOM CeTH KPeIuT-
HBIX OpTAaHU3AIIUIA.

Bauk Poccru B cooTBETCTBHY ¢ 3aKOHOIATEIECTBOM OCYIIIECTB-
JISIET pacueTHOoe 00CIIy:KHBaHue 0oJiee 66 THICSY KIIMEHTOB, He SBJISA-
OIIUXCSA KPeIUTHBIMY OPTaHNu3aIIIMI:

¢ OpraxosB hegepaIbHOro KasHauvercrsa MuHucrepersa PUHAH-
coB Poccutickoit ®emeparium;

¢ OpPraHOB rOCYyJapCTBEHHOM BJIACTH M MECTHOTO CAMOYII-
paBJIeHNs, NX OPTAHU3AINHA, TOCYIaAPCTBEHHBIX BHEOIOIMKEeTHEIX
dboumOB;

¢ BOMHCKUX YacTel;
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¢ IPYTUX KJIMEHTOB, HE SBJISIONINXCA KPEIUTHBIMU OPraHU3aIT!-
sIMU, B PETUOHAX, T/[e OTCYTCTBYIOT KPEeIUTHBIE OPTaHU3AIHHY, a TAKIKE
UHBIX JIUIL B CIIyYAsX, IIPEJyCMOTPEHHBIX (peqepaTbHBIMU 3aKOHAMMU.

KosmmuectBo wimenTor Banka Poccum opramos demepanabHOro
kasHauedicrBa Munncrepcrea dpuaancoB Poccuiickoir Oeneparium
cocraBmio 1384.

3a 2002 rox xoanvecTBo Takux KiIneHToB banka Poccuu coxpa-
Trock Ha 10,8%, UTO, B OCHOBHOM, CBSI3AHO C IIEPEX0J0M Ha 00CJIy-
JKUBAHUE B OPTaHbI (peiepabHOT0 Ka3HAueHcTBa O0KeTHRIX YUPesk-
neHwmii, OrogxkeToB cyoberToB Poccuiickoit Pengepaliii M MECTHBIX
OI0IKEeTOB, a TAKMKe CO3MaHneM Ka3HadeMcTB B cyOoberTax Poccwmiic-
kot Memepaliviu ¥ MYHUITUITATBHBIX 00pa30BaAHUSAX U TIPOBOTUMBIMH
UMY aHAJIOTUYHBIMU IIPe00Pa30BaAHUIMH.

IInaresxuoit cucremoit bauka Poccum mposemeno 350,7 murH.
miaTesket (B cpeHeM B JeHb — 1,4 MJTH. I1aTeskeit) ¢ TOJOBBIM 00be-
MoM 76,3 TpJH. pyoseit. KommuecTso mirareseii mo cpasaenumo ¢ 2001
ro0M yBeJIMJnIoch Ha 23,8%, cpemuequeBHoe — Ha 27,3%, a 00bem
miartesxeir — ma 20,56%. Ha yBesnmyenue kosndecTBa IiaTeskei 1mo-
BJIMSLJI, B TIEPBYIO OYepeib, POCT KOJUUYECTBA ILIaTeskeil B OO KeThI
BCEX YPOBHEM, B CBSA3U C HEOOXOAUMOCTHIO IETATHU3AINH UX yIeTa C
11eJIBIO OIIEPATUBHOTO (DOPMHUPOBAHUS OI0/KETa U PACIIPEIeIeHUS €T0
CPeJICTB.

OCHOBHBIMY yYaCTHUKAMU IIaTeRHON cucreMmbl Banka Pocenm,
KaK ¥ B IPEIbIAYIIIe TOJIbI, IBJISIOTCSA KPeJuTHbIe opranusanuu (dpu-
JIMAJIBI), JOJISI ILTATeKe KOTOPHRIX cocTaBmiia 82,4% 110 KOJIUYECTBY U
79,5% mo oobeMy.

VenwpHbII Bec m1aTesxkeil kianenToB bauka Poccun, He aBsio-
MIUXCS KPEeIUTHBIMY OPTaHU3AIIUAMY, COCTABUJI COOTBETCTBEHHO 16,4
u 19,8%, a miaresxein yupesxkmenuii Banka Poceuu 1mo cobecTBeHHBIM
pacuetHBIM oneparuam — 1,2 u 0,7%.

[IprumHAaMHu, 110 KOTOPEIM KpPeSUTHEIE OPpraHu3aun ((PHIIraJIb)
OTIAIOT IIPEJIIoOYTEeHNEe OCYIIEeCTBIIEHUIO PACYETOB Uepe3 IIIATEKHYI0
cucremy Banka Poccun, sBiisioTcss ee HamesxHoe (PYyHKIIMOHUPOBA-
HUe, IPUMeHeHNe COBPEMEHHBIX TEeXHOJOTHUN U MEeTOI0B 3aIlUTHI
uH(pOpMAaIINH, 00ecIeUYnBaAIIIX dpPEeKTUBHOE 1 HaIeKHOe 00CIIy-
JKUBaHUE BCEX YYACTHUKOB PACYETOB, BO3MOYKHOCTH OIIEPATHUBHOTO
obmeHa wH@oOpMAaIre 1 OTCYTCTBHE KpeauTHRIX pruckoB. O6paboTra
TIOCTOSTHHO BO3PACTAIOIIEr0 KOJHMYECTBA ILIATeKel 00ecrieunBaeTcst
pasBuTHEM WHMOOPMAIMOHHO-TEJIEKOMMYHUKAIITNOHHBIX CHCTEM.
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O6GopauyrBaeMoOCTh CPEIHUX OCTATKOB JEHEKHBIX CPECTB Kpe-
JUTHBIX opraHu3aruit (puaImassioB) MO0 KOPPECIOHAEHTCKUM CYeTam
(cyocueram) B Banre Poccuu cocrasmita 0,32 must (mau 3,14 odopora
B neHb), npotus 0,42 qua (uau 2,4 obopora B geub) B 2001 romy.

Ycrxoperne 000pavMBaEMOCTH CBSI3AHO C YBEJIMUYEHHEM AKTHB-
HOCTY KPEIUTHBIX OPTaHU3ATINH U UX KJINEHTOB, KOHCOJIUIAIIIE cue-
TOB KPEOUTHBIX OPTaHU3AIINH, JaIbHEHIITUM HOBBIIIIEHUEM OIIePaATUB-
HOCTH YIIPaBJIEHUS JINKBUIHOCTHIO, YEMY CIIOCOOCTBYIOT IIPOBOUMBIE
Bamkom Poccun MepompuaTus 1o pacurnpeHuo IpUMeHeHUsT dJIeKT-
POHHBIX PACUETOB W COKPAIIEHUI0 CPOKOB COBEPIIIEHUS I1JIATEKEH.

Bamk Poccun ocytecTBisier paboTy B HAIIpaBJIEHUU TIOBBIIIIE-
HUA 9PPeKTUBHOCTH PYHKITMOHUPOBAHUS IIJIATEKHOM crcTeMbl baH-
ka Poccum, B mepByIo ouepen, 3a cUeT IieJieHaTpaBIeHHOM IeaTe Ib-
HOCTH TI0 PACIITUPEHUIO NCIIOJIE30BAHUS JIEKTPOHHBIX PACUETOR, JOJI
KOTOPEIX cocTaBmiia 92,7% ot obmero koamdecrsa u 92,1% ot o01rero
o0BbeMa IIaTexe.

Cucrema 2JIeKTPOHHEIX IIJIATEKEHM COCTOUT U3 CHCTEM MesKper-
OHAJIBHBIX 9JIEKTPOHHBIX ILIATEKEN W BHYTPUPETrHOHAIBHBIX 9JICKT-
pouubIx mate:xeii.lIpaBusia ocyiecTBiieHUs MeKPETHOHATIBHBIX
3JIEKTPOHHBIX ILJIATEKEN SIBJISAIOTCA €IUHBIMU JIJIsT BCEX PErHOHOB U
YCTaHOBJIEHBI HOpMAaTUBHEIM akToM Bamka Poccun.

B kamxmom permone omuo yupeskaerne banka Poccun siBistercs
TOJIOBHBIM YYAaCTHHKOM PACYETOB, HA KOTOPOE BO3JIOKEHBI (PDYHKIIHU
ydyeTa ¥ KOHTPOJIS MeKPEeTHOHAIbHBIX dJIEKTPOHHBIX PACUYETOR.

MeskpermnoHaabHBIE 3JI€KTPOHHBIE ILJIATEKH COBEPITAIOTCS B 3a-
BHUCHMOCTH OT YIAJIEHHOCTH YaACOBBIX IIOSICOB PETMOHOB, B KOTOPBIX
pacmoJiaraiTcs ILIATEJbIMUEK U [0Jy4aTesb, KaK IPaBUJIO, B TeYe-
HUe [THs, UJIU He T03IHee CJIeYIOIIero JTHs.

[Tpu ocyIecTBIIEHU T MeKPETHOHAIBHBIX 9JIEKTPOHHBIX I1J1a-
Teskell 00MeH COOOIIEeHUSIMHU OCYIIECTBIISETCS MEKIY TOJIOBHBIMU
yupesxgenusmu Banka Poccun yepes MesxpernonabHBIN [IEHTP
uHpopmarusanuu banka Poccuy, KOTOPHIA pacuyeToB He IPOU3-
BOJIUT, & OCYIILECTBJISIET KOMMYHUKAITMOHHBIE (DYHKIIUN U SIBJIS-
eTcs IEHTPOM Ilepeadu coobmennti. MeskperunoHaabHBIE dJI€KT-
POHHBIE IIJIATEKH OCYIILECTBJISIOTCS T'OJIOBHBIMU YUYPEKICHUIMHI
Banka Poccuu 1o cxeme “raskmoe ¢ KamaeiM® (HA OIBYCTOPOHHEHR
OCHOBE), II0 CUeTaM, OTKPBLITEIM IPYT ¥ Apyra (PUCYHOK 3).

[Topsamox ocyIecTBIeHNS BHYTPHUPETHOHAIBHBIX 9JIEKTPOHHBIX
IJIaTeskKel, B T.4. rpaduKn 00MeHAa U 00pabOTKH 3JIEKTPOHHEIX ILJIA-
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TonoBHOe yupexneHue
BanuxkaPoccuu (YBP)

MesxpernoHaIbHbILIA IEHTP
uHpOPMATH3ALAN
Banra Poccun

4

Vupesxgenue
Banka Poccun
(VBP)

Vupesxaenne
Banka Poccun
(VEP)

Vupesknenue
Banra Poccun
(VBP)

"w| [osoBHOE yupessenne |, .-

BankaPoccun (YBP)

Vupesxnenne
Banka Poccun
(VBEP)

Vwupesxnenue
Banka Poccun
(VBP)

Vupesxnenue
Bauka Poccun
(VBP)

O6MeH aj1e KTPOHHBIMH
JIOKYMEHTaMH

A
v

Cogepiierue
TPAH3AKITAHN

S -»>

TostoBHOE yupemxaenue
Banra Poccun (YBEP)

Vupesaenue
Banka Poccun
(VBP)

Vupesxaenne
Banka Poccun
(VYBEP)

Vupesxgenue
Banka Poccun
(VBP)

Puc. 3. Cxema HanpaBneHnsa nnateXHbIX JOKYMEHTOB
N COBEPLLEHNST MEXPErMoHarnbHbIX 3NTIEKTPOHHBLIX pacyeToB
B nnaTtexHowm cucteme baHka Poccun

Tesxell, opMaThl 3JICKTPOHHEIX COOOIIECHUI M CPeNCcTBA KPUIITOIPA-
(brrueckoit 3aIIUTEI, YCTAHABINBAECTCA IPABUIAMHA, PA3pabaThHIBAEMEI-
MU TEePPUTOPUAILHBIMY yupexgeanamu banka Pocenu ¢ yaerom Tpe-
O0oBaHuil HOpMATHBHEIX akToB Bamka Poccun. Mckmaouenue cocras-
JISIeT YCTAHOBJICHHBIA HOPMATHUBHBEIM akToM Bamka Poccum mopsmox
IIPOBEICHUS 3JICKTPOHHEIX ILIaTexkeil B MOCKOBCKOM pernoHe, M0JIs
KOTOPBIX COCTABJISIET 3HAUYUTEIbHYI YacThb (23% oT 00IIero Koamnde-
crBa 1 60% oT ob1Iero oobema) ImJIaTeskell, IIPOBOIUMEIX depes ILjIa-
TeskHyIo crcreMy banka Pocenu. I1o BHyTprpernoHaIbHBIM 3JI€KTPOH-
HBIM ILJIATEKAM PACUYETHI COBEPIIAIOTCS B TCUCHUE THH.
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OTpaskeHne M0 KOPPECIOHIEHTCKUM CUYETAM KPEIUTHHIX
opraHmu3aluii Kak 10 BHYTPUPETUOHAJBHBIM, TAK U 0 MeKpe-
THOHAJBHBIM ILJIATEKAM, IIPOU3BOIUTCSA B yUpeskaeHuax bamka
Poccuu B KoppecnioHgeHIIUY ¢ COOTBETCTBYIOIIUMYU CYETaAMHU yUe-
Ta (pUCyHOK 4).

MesxpernoHaabHEIN

IEHTP

YBP uHpOpMaTH3AIUT {7 YBP
Bananc I Bananc
Pernonanpubie eHTPH
Cuer yuera b Cuer yuera
© yy];]p uH(pOpMATHIAIMI Kopcuer KO

B YBP

Kopcuer KO

£ A

Kpenuruas Kpenurnas

OpraHu3anys OpraHU3anust

ILIaTeJIBIIUKA TIOJIydaTe s

Pacnopszenne VBemomnenue
KIMEHTY

KJIMEeHTA

Kmuent Knuent

Puc. 4. HanpaBneHne nnatexen n CoBepLUEHE TPaH3aKLNn No
cyeTaMm KNMeHTOB B NnaTexHowm cucteme banka Poccum

B 59 (u3 78) TeppuropuasIbHBEIX yupeskaeHusax bamka Poccun
pacyeThl OCYIECTBIISIOTCS IEHTPAIM30BAHHEIM criocobom, B 19 — re-
IeHTPaTU30BaHHBIM criocobom. VI3 yrasaHHBIX 59 TeppHUTOpHATIbHBIX
yupesknennii Banka Poccru B 55 ocylecTBiisiercss HellpepbIBHAS 00-
paboTka IUIaTeKel B TeUeHue THS, B 3 — IUCKPETHO B HasHAYEHHOe
BpeMsI HeCKOJIBKO pa3 B Tedenue aHsA. B MoCKOBCKOM IJIaBHOM Teppu-
TOpPHUAJIBHOM yIIpaBiieHnu bamka Poccrm 06paboTka ocyIecTBiIsercs
KaK B IMCKPETHOM peKMMe, TaK U HelpephiBHO. HempepriBuas obpa-
00TKa IIaTeKel IT03BOJIAET IIPOBOIUTE OITePAIINY CIIUCAHUS U 3QUKC-
JIEHUST TEHEKHBIX CPEJICTB 110 BHYTPUPEIHOHAJIBHBIM ILIATEH AM He-
MeJIJIEHHO, CO3JaBasi YCJIOBHS [IJIS YBEJIUYCHU UX 000paYrMBaEMOCTH.

YyacTHUKAMH BHYTPUPETHOHAJIBHBIX 3J€KTPOHHBIX PACYETOB
aisinch 1138 yupesknenuit Banka Pocenu, miam 97,1% ot obiero
WX KOJIMYECTBA, & YYACTHUKAMU MEKPETMOHABHBIX dJIEKTPOHHBIX
pacueroB — 1083 yupesxmenus Bauka Poccuwn, miu 92,4%.
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Bamkom Poccuu mpoBoauTesa pabora 1Mo BRIIOUEHUO KJINEHTOB B
YHCJIO YYACTHUKOB 00MeHa 3JIeKTPOHHBIMHU JOKyMeHTamu. B 76 Tep-
PUTOPHUAIBHBIX VUPEIKIEHUAX OCYIIECTBIIAIICS O0OMEH 3JIeKTPOHHBI-
Mu JokyMeHTamu ¢ 2771 KpeauTHOM opranusaime ((puanaaom), 9To
cocraBuyo 89,3% oT 00IIero KoJamdecrsa oOCIy:KHBaeMbIXx Bamkom
Poccun kpequrHBIX oprammsaiuii u ux uiananos. OmQHOBpEeMEHHO
IPOIOJIKAETC PadboTa Mo BKJIIOUEHUIO B YHUCJIO0 YYACTHUKOB 00OMeHa
9JIEKTPOHHBIMY JOKYMEHTaMu U Ipyrux kinenToB bamka Poccunu, He
SIBJISIOIIUXCS KPEOUTHBIMU OPTaHU3AIASAMUY, B IIEPBYIO 0U4epe.ib, Op-
raHoB denepasibHOro KasHaueticrBa. Jlosa opramos denepaabHOTO
Ka3HA4YenCcTBa, OCYIIECTBISIONINX 00MeH 3JIeKTPOHHBIMUY JOKYMEHTAa-
mu ¢ Baurom Poceun, cocraBsuma 28,8% oT ux 00IEro KoJIMdyecTBa.

CrpykTypa HOTOKOB COOOINEHHI B ILJIATEXKHOM crcreMe Bamka
Poccun coorBercrByer Triry V, T.e. mosiHas nHQOPMAIIKS O ILIATENkKE,
BRJTIOUATOIIAS CBEEHUI O TI0JIydaTesie, 00CIyKUBAIOIIEl ero KpeauT-
HOM OpraHu3allii U HA3HAYEHUU ILJIATeKa, IePBOHAYAIBLHO IIOCTY-
naet B Bauk Poccuu, roe mporcxogut ee 00paboTKa 1 OCYIIECTBIISAET-
CsI OKOHYATEJBHBIHM pacyer.

ITpu ocytecTBIeHUM 9JTEKTPOHHBIX PACUETOR Yepea ILIATEKHY 0
cucremy Bamka Poccuu nciosib3yioTest Kak aJIEKTPOHHBIE T1TaTeKHbIe
IOKYMEHTBI II0JIHOTO (popMaTa, He TpeOyIoIre COIPOBOKICHNA pac-
YEeTHBIMU JOKYMEHTAMH Ha OyMAasKHBIX HOCHUTEJISIX, TAK U dJI€KTPOH-
HbIe IJIATeKHbIE MOKYMEHTHI COKpallleHHoro gopmara, Tpebytomme
00s13aTeIbHOM TOCBIIIKM PACUETHBIX JOKYMEHTOB Ha OyMasKHBIX HO-
CUTEJISIX.

Yeunus Banka Poccnu HanpaB/ieHB HA yBeJIMUeHHe JOJIU I1JIa-
TesKeM, COBEPIIIaeMbIX JJIEKTPOHHBIMHY ILIATEKHBIMHU JTOKYMEHTAMM
IOJIHOTO (popMAaTa, COTEePIKALIMMI BCIO MHQPOPMAIIUIO O ILJIATEXKe.

Ilinaresxu ¢ ncmoab3oBaHreM OymasxHoM TexHoaoruu (7,3% 110
KoJmmuecTBY M 7,9% 110 00beMy ILIaTe:xkei) ocylecTBJIs0oTCea bBam-
koM Poccum, eciin ecTh mopyvyeHMe KJIMEHTOB IIPOBECTH UX B IIOYTO-
BOM WJIM TeJierpadHON TEeXHOJIOTHUH, €CJIU JJIEKTPOHHBIE IIATeKH
TPeOYIOT COIIPOBOKIEHUS PACUETHEIMU JOKYMEHTAMU Ha O0yMasKHOM
HOCHTEJIe, COAEPKAIUMHU BCI0 HHMOPMAITHIO O IIJIaTeKe, a TAKKe B
OTIeJIbHBIX PEeTrHOHAaX, B KOTOPBIX II0 pelnenunio bamka Poccum me
MIPOBOJSITCS dJIEKTPOHHBIe TiaTesku. Cpemure dhakKTUIECKHe CPOKH
OCYIIECTBJIEHUS PACUETHBIX OIeparuii B OyMaskHOM TeXHOJIOTUH Ha
BHYTPUPETHOHAJIHFHOM YPOBHE COCTaBWIX 1,1 JTHS, HA MEeKPEruoOHAaIb-
HOM ypoBHE — 4,8 mH4.
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B menax memowHomonu3auu cucTeMsl pacyetoB B Poccuu u co-
3MaHUS YCJIOBUH JJIS PA3BUTHUS AJTbTEPHATUBHBIX YCJIYT YaCTHOTO
cekropa, Bauk Poccuu et ¢ 1 saBaps 1998 roma miarty 3a mpezmoc-
TaBJIEHWE PACUETHBIX YCJIYT.

Tapuduas nomuruka Bamka Poccum 6asupyercsa Ha TBepIBIX
Tapudax, He 3aBUCAIINAX OT CYMMEI ILJIATEKa, YCTAHOBJIEHHBIX 34 00-
paboTKy OQHOTO PacueTHOro JOKyMeHTa. Tapudbl HA pacyeTHBIE yC-
ayru Banka Poccun quddepeHIimpoBaHbl B 3aBUCUMOCTH OT CII0C00a
OCYIIIECTBJICHUS TIaTeska (3JeKTPOHHBIE IJIATEKU, IIJIATeKU C HC-
OJIB30BAHUEM TeJierpadHOIl U IIOYTOBOM TEXHOJIOTHIT), CLIOCO0OB I1e-
pemaun kaumentamu B Bamk Poccuu pacueTHbIx qJoKyMeHTOB (110 Ka-
HaJIaM CBS3U, HA MATHUTHBIX, OyMAaKHBIX HOCUTEJISX) U OT IepuoIa
BpPEMEHU Mepeaavn pacueTHBIX JTOKYMEHTOB KJimeHToM B bauk Poc-
CUM TI0 KaHaJIaM CBSI3W B IIpejesiaX BPeMeHHU, YCTAHOBJIEHHOTO JJIsd
ux IpueMa.

Jliss ctumynupoBaHus BHenpeHus kiuentamu bamka Poccun
COBPEMEHHBIX CPEJICTB CBA3U U JJIEKTPOHHBIX ILJIATEIKEH, IT0 HUM yC-
TAHOBJIEHBI HU3KMEe Tapudrbl. Bosee BbICOKME — 10 IIJIaTeRaM C HC-
OJIb30BAHKMEM OyMasKHBIX HocuTesei. Kpome Toro, ycramosiieHue
CAMBIX BBICOKUX TapuOB Ha YCJIYTH K KOHILY OMEPAI[MOHHOTO THS
IPHU3BAHO CIIOCOOCTBOBATH BEIPABHUBAHUIO 00beMa JOKYMEHTO000pO-
Ta B Ipejesax OIepaIlMOHHOIO IHS, YCKOPEHHUI0 000pavYrBaeMOCTH
JIEHEKHBIX CPEJICTB ¥ AKTUBHU3AIIAH IIPOIECCOB YIIPABJIEHUS BHYTPH-
IHEeBHOM JIMKBUIHOCTHIO KPEIUTHBIX opraHma3ariuii. Bmecre ¢ Tem
Bauk Poccuu GecrimaTHO 00CIy KHBaeT IIJIATERKN KJIMEHTOB Ha CyM-
MY, He IIPEBHIIIAIIILYI0 yCTaHOBIeHHBIN Barnkom Poccru pasmep mia-
teska (Ha 01.01.2003 roga aTo 700 pyOeir).

B rabauite 5 mpuBeneHsb! IeHCTBYIOIE TAPUMEI HA PACUETHEIE
yeayru Barka Poccun

Kpowme Toro, Bauk Poccuu B3aumaer miraty 3a ycayry o M3roToB-
JIEHWIO OyMAasKHOM KOIIMY JIEKTPOHHOTO IIATEKHOI0 JOKYMeHTa II0
Tapudy B pasmepe 2,40 py6Jrs.

Ocy1ecTBiisiss pacueTHOe OOCIyKHMBAHME KJIMEHTOB 3a ILJIATY,
Baux Poccum, B coorBeTcTBHM ¢ 3aKOHOZATEJILCTBOM Poccuiickoit
Qepnepalyu, 4acThb OMepaIyil IPOBOSUT HA OEeCILIaTHON ocHOBe. B
OCHOBHOM, 3TO OIIEPAITAH CO CPEIACTBAMHE OIOIKETOR PA3IUIHBIX YPOB-
HeM ¥ rocyIapCTBEeHHBIX BHEOIOIIKETHRIX (DOH/IOB, B TOM YKCJIe HAJIO-
TOBBIE TIEPEYNCIIEHHUSI, OIIePAITUY OPTaHOB (heIepaIbHOT0 KasHaue-



Tabnuya 5
Tapudbl Ha pacyeTHble ycnyru BaHka Poccuu

Crioco0 ocyimecTBIeHUs IIaTeReN Cmoco6 u Bpemsa JMuana3on rapudos B
nepenady pac4eTHbBIX pyoaax
JOKYMEHTOB

Ha BHyTpHUpernoHajabHOM ypOBHE

DJIEKTPOHHBIE ILJIATEKA ITo kanasam cBsasu:
- 10 16 gacos 2,40-4,00
- mocsie 16 yacos 4,80-7,60
HA MATHUTHBIX U OYMAsKHBIX 6,00-7,60
HOCHTEJISIX

Ilaresxy ¢ NCIOIB30BAHIEM TeJIErPAQHON M IOYTOBOM TeXHOJIOTHH 6,40-6,80

Ha mesxpernoHaaIbHOM ypOBHE

OJIEKTPOHHBIE ILJIATEIKU ITo xamamam cBasm:
- 10 16 gacoB 3,00-4,40
- mocJsie 16 gacos 5,80-8,80
HA MATHUTHBIX U OyMasKHBIX 6,40-7,60
HOCHTEJIAX

[liraTesxu ¢ UCHoIb30BaHUEM TeslerpaHON U IIOYTOBOM TEXHOJIOIHH 6,80-8,00

ctBa. B ycioBusix pocra KoJsimdecTBa o0padaThIBaeMBIX ILIATEKEH
KJIUEHTOB, COXPAHSIIOTCI MPAKTUYECKHU ITOCTOSHHBIMU ITPOIOPIUH
MeKIy ILTaTHBIMU U OeciuiaTHRIMU ILTaTesxkamu. VMcexoms ua aroro,
CTPYKTypPa PACUYEeTHBIX YCJIYT C TOYKH 3PEHUSI XapakTepa X IPejioc-
TaBaeHus: (Ha ILIATHOM MJIM OECILJIATHON OCHOBE), CYIIECTBEHHO He
MeHseTCs: TaK, J0JIs Olepalinii, ocyIecTBIeHHBX bankom Poccum
3a 1iary, cocrasuia 39,9 %, Ha OeciiaTHO ocHoBe — 60,1%.

YacrHble niaTesKHbI€ CUCTEMBI JUHAMUYHO PAa3BUBAIOTCI U
OPUEHTUPYIOTCS Ha BHEApPEHUEe COBPEMEHHBIX TeXHOJOTUI 00paboT-
KU PaCUYeTHBIX JJOKYMEHTOB, IPEI0CTaBIeHIEe MAKCUMAJTBHO TTOJTHBIX
U KQYeCTBEHHBIX PACUYETHHIX YCJIYT C IIeJIHI0 IPUBJICUYEHUS KIUEeHTOB.

B o01iem xosmuecTBe u 00beMe ILIATEKEeN Yepes YacTHEIe I1Ia-
TesKHBIE CUCTEMBI HauOOJIbIINH yaeabHbIHN Bec (65,0% 1m0 KormyecTBy
u 56,9% 1o 00beMy) COCTABJIAIOT IIATEKN Yepe3 CUCTEMBI PACUETOB
MeKIy KIMeHTaAMU OJHOTO IIoApa3ae/IeHUs KPeIUTHOM OpraHn3aiuu
(bunmasna) u mtaTeKu, IPoOBedeHHBIE MEXKTY ITOAPA3AeIeHUIMU OJ-
HO¥M KpeauTHOI opraunusaruu (29,9% mo konudectBy u 22,6% 110 00Bbe-
MY), YTO CBUETEJILCTBYET O COBEPIITEHCTBOBAHUN KPEIUTHBIMHU OPTa-
HU3AIUAME COOCTBEHHBIX CUCTEM PACYETOB, TI03BOJISIOIINAX 00CIIYIKH-
BAe€MbIM MU XO03SHUCTBYIOIIUM CyOBEKTAM OCYIIECTBJISATH PaCUeThI
Oostee appeKTHUBHO.
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Jlossa mnaTeskeil, IpoBeJeHHBIX Yepe3 KOPPECIIOHIeHTCKUE CUe-
Ta KPEeJIUTHBIX OPTaHU3AIU, OTKPBIThIE B IPYTUX KPEIUTHBIX 0pra-
HU3aIuAX, cocrasmia 4,5% 1o xosudectBy u 19,1% mo odobemy 1wia-
Teskell. BMmecrte ¢ TeM, 110 HUM CJIOKMJTHACH HAUOOJIBIIINE TEMITBI POCTA
136,7% 1o xosmuectBy u 137,0% 10 00bEMY, UTO IIPEBHIIIAET TEMIIBI
pocTra IIaTeskel, IpPoBeJeHHBIX Yepes IIaTeRHyo cucremy Poccuu,
KoTOpEIe cocTaBmiix 116,5% 1o kosmmdectBy 1 122,0% mo o0bemy.

Y aenbHBIN Bec IIaTeskei, IPOBEIEeHHBIX Yepe3 pacuyeTHbIe He-
0aHKOBCKME KpeIUTHBIE OPTaHU3AIINH, B O0IIEH CTPYKTYPe IIaTesRei
Yyepes3 YacTHBIE ILTaTeKHbIe cCucTeMbI cocTaBuI 0,6% 110 KOJTHMYECTBY
u 1,4% mo o0bemy.

[ImaTesxHble KAPTHI, B TOM YKUCJI€ KAPThHI, SMAUTHPOBAHHBIE Kpe-
JOUTHBIMU OpraHu3anuamu (0aHKoBCcKHe KapThl), B Poccuu aABsoTest
IJIATEKHBIM HHCTPYMEHTOM JIJIS OCYIIeCTBJIEHUS 0e3HATUIHBIX PO3-
HUYHBIX IIJTATeKeH U MOJIyYeHUs HAJIUYHBIX TeHEeKHBIX CPEJICTB.

KpenurHbie opraHusaium OCyIecTBIISIOT SMUCCHIO W/ MJIN KBAM-
PUHT IJIATEKHBIX, B TOM YHucJie 0aHKOBCKUX KAPT, KAK POCCUMCKUX,
TaK ¥ MEKIYHAPOTHBIX IIJIATEKHBIX CUCTEM, KOJIMYECTBO KOTOPHIX CO-
craBuyIo 15,5 MUIIINOHOB. Y IesbHbBIE Beca KapT POCCUMCKUX U MEK-
IOYHAPOIHBIX CHCTEM COCTABUJIM COOTBETCTBEHHO 51,7 1 48,3%.

Konuuecrso omeparuii, copepieHHbX B Poccuiickoit @emepa-
IINY ¢ UCHOJIb30OBAHUWEM ILJIATEIKHBIX KapT, cocTaBuiio 281,2 MJTH.
(pocr 110 cpaBHenwmo ¢ 2001 rogom — 147,5%), a 00beM omeparuin —
720,7 mapn. py6iteit (poct — 163,7%). CyIecTBeHHBIN poCT orepa-
Uil ¢ UCIIOJIb30BAHUEM KapT SBJIAETCS CJIEICTBUEM TUHAMUYHOTO
pasBuTusT MHQPPACTPYKTYPHI, IpeIHASHAYEHHON IJIsT OCYIIeCTBJIIe-
HUSA OIePalluil ¢ UX HCIIoJb3oBaHueM. KosmuecTBo 6AHKOMATOB CO-
craBuio 9,0 Teicssa (poct 3a 2002 rom Ha 53,7%), IIyHKTOB BEIIAYM
HaJIMYHBIX 14,1 Teics4 (pocT Ha 5,7%), IIPeaIIPUATHIA TOPTOBJINA U YC-
JIyT, IPUHUMAIOIINX K OIJIaTe IJIaTeKHbIe KapThl, 49,1 Teicstd (pocT
Ha 52,2%). Bmecre ¢ TeM, 101 IIaTEKEHM 32 TOBAPEI U YCJIYTH, COBEP-
IIEHHBIX C UCIIOJIb30BAHMEM KapT, B 00IeM o0beMe IIJIATHBIX YCIyT
HACeJIeHUI0, OOIIeCTBEHHOI0 MMUTAHUS M PO3HUYHOI0 TOBapoobopora
3a 2002 rox yBemmumiach He3HAUYUTEJILHO U cocTaBuia 1,3%, IpoTUB
0,9% B 2001 ronmy.

VY nesbHBIN Bec omepariyil 1o CHATHIO HAJUYHEIX TeHeT B 00IeM
o0beMe oIepalnii ¢ UCI0JIb30BaHeM KapT coctaBui 92,8%, 1iare-
JKeM 3a TOBAPBI U YCIIyTH — 7,2%. SHAUNTEILHAS JOJIS OLIEPALIMI II0
CHATHUIO HAJIMYHBIX JeHeT 00yCJI0BJIeHA OOJIBIITUM KOJIMIECTBOM IIPO-
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€KTOB KPEIUTHEIX OPraHM3allHi 10 IIePEeBOaY IOPUINYECKHX JIKI] Ha
BBHIILJIATY 3apabOTHOM ILJIATHI CBOMM COTPYIHMKAM C HCIOJIb30BAHM-
eM 0aHKOBCKHX KapT, KOTOPBIE OTOAIOT IIPEIIIOUYTEHIE OIIePALIHSIM II0
CHSITHUIO HAJIMYHEIX JTEeHET.

B mensx manpHe#ero miaHOMEPHOIO COBEPIIEHCTBOBAHIMS
miIaTesxHON cucreMmbl, bankom Poccum orpabaTeiBaroTCsI METOZOJIO-
THYECKIe U IIPAKTHYECKNE PeIlleHns], HAllPaBJeHHbIe Ha BHEIPEHNE
CHCTEMEI BaJIOBBIX PACUYETOB B PEKHME PeasIbHOIO BPeMEeHH.

YacTb 2. CcyaHbIN KanuTan u KpeguTt

2.1. CywyHocmb ccyOHO20 Kanumarsa u ccyOHo20
npouyeHma

CcyaHblIili KATIUTAJ — COBOKYIIHOCTD IEHEKHEBIX CPEICTB Ha BO3-
BPATHOM OCHOBE IIepegaBaeMbIX BO BpeMeHHOe II0JIb30BAHMUE 34 ILJIa-
Ty B BHJE IPOIEHTA. OTOT KAaIUTAJ — COOCTBEHHOCTE cOeperareJieii,
KOTOpBIe IIepedaroT (MJIX IIPOAAIOT) 3aeMIIMUKY IIPABO MX BPEMEHHOI0
HCIIOIb30BaHus. JJIg 3aeMInMKa BBEITOOA B TOM, YTO OH MOKET ero
IPOIYKTUBHO HCIIOJIB30BATH U IIOJIYYUTH IIPUOBLIb.

CcynHbIil IPOLEHT — IIeHA JeHEKHOI0 KalluTala KaK OlleHKA
peanbHoi cronMocTH meser. CeroHAIIHAS CTOMMOCTD BEIIIIE, UeM 3aB-
TPAIIHAA, II03TOMY M IIPOLIEHT JOJIMKEH OBITh II0JIOMKUTEILHEIM.

(CIC) -1 =r, rme C’ — Bospocmiag croumoctb, a C — mepBoHa-
YaJabHAas CTOUMOCTD CCYObI; t — BpeMs II0JIb30BAHMS CCYIOM.

C=Cx (A+r) wmu Ct = C x (1+r)'. KoacpcpuitmenT qucronrupo-
BaHua Kd= 1/ (1+r)' Bcerma MeHbIIe €IUHUIIILI M UCIOJIb3yEeTCS IJIs
IpHUBeIeHus OyAyIeil CTOMMOCTHA K CerONHAIIHelN. B mpKTuuecKux
pacueTax aTO MCIIOJIb3yeTCS OJIS OLIEHKU CErOMHSIIHEN BeJMYUHEI
IEI03UTa WM KPeOUTa MCXOOS M3 OyOyIIMX HOXOI0B C yUE€M CPOKa
IEI03UTA UJIN IIOJIYUYeHHOM CCYIEL.

Kounenuus ccymubix doHmos. JlaHHas KOHIENINA 00BSIC-
HSeT UCTOYHHKYN (POPMUPOBAHUA CCYTHOr0 KarmTaja (CO CTOPOHEI
MIpPeIJIOMKEeHNS) M HAIIPABJICHUS €TI0 UCII0Ib30BAHNA (CO CTOPOHEI CIIPO-
ca). PoIHOK mosrskeH 00OCIy:KHBATBHCSA O0COOBIM (POHIOM IeHEMKHBIX
cpeacTB — ccyaHbIM ormom. OH dopMUpYeTCS 3a CUET aKKyMYJIs-
AU JEeHEKHBIX Pe3ePBOB IPEOIPUITHHN, aMOPTU3AIMOHHEIX OTYKC-
JIGHUH, TeKYIIUX OeHEeKHBIX CPEICTB Oo/msxera, POHIA JOJIT0CPOUHO-
ro KpegUTOBAHUSA, JTEHEKHBIX HAKOILJICHWNA HACEJICEHUS M OMUCCHUHN
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IEHEKHBIX 3HAKOB. OTa CyMMa IeHEXHEBIX CPEICTB BCe BPEMS B IBHU-
JKEeHUM, 00CIIy KHBasi pasHooOpasHbIe moTpedHocTH. Pecypcehl 0aHKOB-
CKOT0 CCymHOro (POHOA: JeHLIH B oOpalneHnn (HAJIUYHAS dMUCCHUI);
IEeMO3UTHI 10 BOCTPEOOBAHMS; CPOUHBIE JEIIO3UTEI U CPEICTBA B pac-
yerax (pacuyeTHBIN CUer).

Crpoc Ha ccyabl CKIAIBIBAETCS 13 CIIPOCA Ha MHBECTULIUM, CIIPOCa
rocyIapCTBa U 3€MJIEBJIAEIIBIIEB OJIS HEIIPOHU3BOSUTEILHOI0 IOTPEe0-
neuwns. [Ipemosxenne QpoumoB: coepeskeHns, 0aHKOBCKIE OMJIETHI U
0AHKOBCKME JIEIIO3UTEHL.

Hopwma mporrenTa mogsep:xeHa N3MeHEHHSIM BCJIECTBIE Iiepe-
MEH B CIIPOCE U IIPEIJIOMKEHNN CCYTHBIX (DOHIOB HEe3aBHCHMO OT HOP-
MBI npuObLIn. VIHQIIANNMSA HOBBIIIAeT HOPMY IIPOLIEHTA, KOrha OHAa
BBI3BAHA IOCPACXOmAMHU, (PUHAHCUPYEMBIMU IIyTEM BBIIIYCKA HEKOH-
BEePTUPYEMBIX OYMAasKHBIX JeHEer; B TOKe BpPeMs JOII0JIHUTEIbHBIE
0AaHKOBCKME KPeIUTHl MJIN IIPUTOK 30JI0TA BEIeT K CHUMKEHIIO HOPMBI
npolieHTa. B Touke paBHOBeCHsI PHIHOYHAS HOPMA IIPOIIEHTA JOJIAKHA
CPABHATHCA ¢ HOPMOM IIPUOBLIN HA KammuTaJ. B komeurnom cuere, HOp-
MAa IIPOLIEHTA OIIPEeHesIsieTcs PeaIbHBIMU CAIAMH.

2.2. QuHaHcoebIl PbIHOK U POoJib (huHAHCO8bIX
nocpedHUKo8

QDurarcosbili poiHOK — YPE3BBIYANHO CIIOKHAS CHCTEMA, B KO-
TOPOM JIeHbIW U APyrue (PUHAHCOBBIE AKTHUBBI €I0 YUYACTHHUKOB 00pa-
IIAIOTCS CAMOCTOSTEJIFHO, HE3aBUCHUMO OT OOpAIIEeHHUs PeabHBIX TO-
BAapOB. JTOT PHIHOK OIIEPUPYET MHOI000PA3HBIMY (DUHAHCOBEIMU HH-
CTPYMEHTAaMH, 00CIYKUBAETCA CIEIU(PUICCKUMU (PUHAHCOBEIMU HH-
CTUTYTAMH, PACIIOIaTaeT PA3BETBJIEHHON M pas3HooOpasHoil mHppa-
cTpyKTypoii. B simreparype pMHAHCOBBINA PHIHOK — 3TO PHIHOK, IIIe
00BEKTOM KYILIH-IPOIAMKN BEICTYIIAOT PA3HOO0Opa3HbIe (DMHAHCOBLIE
WHCTPYMEHTHI W (PMHAHCOBBIE YCJIYTH M COCTOSINEH M3 CJIeAYIOIIIX
BAYKHBIX CEIMEHTOB-PHIHKOB: BAJIIOTHOIO, IIEHHBIX Oymar, sodepc-
HOT'O ¥ OIIAOHORB.

DOUHAHCOBHIN PHIHOK:

¢ MOOMJIM3yeT BPeMEHHO CBOOOMHEBIM KaITUTaJ M3 MHOrooopas-
HBIX UCTOYHHUKOB;

+ 2(pdpeKTHIBHO paciIpeeseT AaKKyMYJINPOBAHHBIN CBOOOIHBIHN Ka-
IUTAJ MEKIY MHOTOUHCJIEHHBIMU KOHEUYHBIMU €T0 IT0TPeOHTeIISIMHY;

¢ ompegenser Hanbosee apPeKTUBHBIE HAIPABJICHUSA KMCIOJIb-
30BAaHUS KaIUTaJIa B MHBECTUITMOHHOM cdepe;
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+ hopMuUpyeT PHIHOYHEBIE TIEHBI HA OT/IeJIbHbIe UHAHCOBbIE MH-
CTPYMEHTBI U YCJIYTH, OOBEKTHUBHO OTPAKAIOIINE CKJIAIBIBAIOIIEECS
COOTHOIIIEHNE MEKIY IPEIT0KEeHNEM U CIIPOCOM;

¢ OCYIIIECTBJIAET KBAJU(PUIITMPOBAHHOE TOCPETHUIECTBO MEKITY
IPOIABIIOM M ITOKyIIaTesJeM (PUHAHCOBBIX MHCTPYMEHTOB;

+ hopMUpYeT YCIOBUS /I MUHUMU3AITAN (PUHAHCOBOTO 1 KOM-
MEePUYECKOT'0 PUCKA;

¢ YCKOpsAeT 000pOT KaIrmTasia, T.e. CIIOCOOCTBYET aKTHUBU3AIUHN
9KOHOMUYECKUX ITPOIIECCOB.

Yem GosibIlie pa3pbiB MEKIY 00beMaMu IIPeaIioiaraeMbIX HHBe-
CTUIIMH U HAKOILJIEHUSIMU, TEM 0CTpee HeoOX0IMMOCTb B PYHKITHOHU-
poBaHUHU (PUHAHCOBBIX PHIHKOB [IJIs1 paclIpeeseHus HAKOILJIeHUH
MeKIy KOHEYHBIMH IoTpeburesismu. Berpeya kKoHEUHOT0 MHBECTOpA
¥ KOHEYHOT'O BJIAJEeJIbIA CPEICTB JOIKHA OCYIIECTBUTHCS OIITUMAJIb-
HBIM 00pa30M U ¢ HAUMEHBIIUMH 3aTPaTaMU.

OdperTHBHBIE CErMeHTHI (DUHAHCOBOTO PHIHKA a0COIIOTHO Heob-
XOIOVIMEI JIJIsI 00eCIIeUe I MOOMIN3aIIMH CBOOOIHOIO KAIIUTaJIa 1 II0/I-
JepsRaHus 9KOHOMUYECKOT0 pocTa cTpaHsbl. [Ipu HamuIuu ToI6K0 co0-
CTBEHHBIX HAKOILJIEHUH CyOBEeKThI PHIHKA MOTJIN OBl MHBECTUPOBATH HE
00JIbIlle, YeM HAKOILJIEHO, IT03TOMY WX WHBECTHUITMOHHAS aKTUBHOCTh
OpLTa OBI OorpammuenHoM. Ecim ske pasmMep HaMeUYeHHBIX WHBECTHITAN
MIPEBHIIIAET CYMMY TEKYIIUX COepesKeHuH, CyOheKThI PHIHKA IIPOCTO
BBIHYSKIEHBI OTKJIAIBIBATH WX OCYIIECTBJIEHHE 10 HAKOIIEHUS TPeOy-
eMBIX cpefcTB. V3-3a oTcyTCTBUS (pMHAHCUPOBAHUS CYOBEKTAM PHIH-
Ka, He 00JI1aatoIM JTOCTATOYHBIM KAIIUTAJIOM, IIPHUIILJIOCH OBl OTJIO-
SKUTh UJIM OTKA3aTbCA OT MHOTHX TEPCHEeKTUBHBIX WHBECTHUIIMN WJIU
rHaHCHpPOBaHMCH OBI HE camble JIYUIhe IIPOEKTHI, T.e. KAITUTAaJ WC-
TIOJIB30BAJICS OBI HE ONTUMAaJIBHBEIM o0pa3oM. CyObexTaMm pBIHKA, He
UMEIOIIUM B CBOEM PACIOPSKEHUH IIPUBJIEKATEILFHBIX BAPUAHTOB UH-
BECTHPOBAHUS CPEJICTB, HIUEro OBl HE 0CTABAJIOCH, KPOMe KaK aKKyMy-
smpoBaTh cpeqcTBa. C apyroi CTOPOHEI, ITePCIIEKTUBHEIE WHBECTHUIIH-
OHHBIE ITPOEKTHI He PeaIM30BhIBAJIMCE OBl M3-3a HEIOCTATKA CPEICTE Y
(brpM, UMEIOITNX NHBECTUITMOHHBIE aJIbTePHATHBEL

Posts dmHAHCOBBIX PHIHKOB B PHIHOYHOM SKOHOMUKE MOYKHO ITPOMII-
JIFOCTPHUPOBATD YIIPOIIEHHOMN 0JIOK-CXEMOM, IIPUBEISHHOM Ha PUCYHEE 5.

B corpemeHHBIX yCI0BHUSAX PMHAHCOBHIN PHIHOK — HEOTHEMJIEMAST
YaCThb JIIO00M PBIHOYHOM SKOHOMUKH, CBS3YIOIIEe 3BEHO MEMKIyY OCHOB-
HBIMU YYACTHUKAMU PBHIHOUYHOTO XO3SIMCTBA — TOCYAPCTBEHHBIM CEK-
TOPOM, KOMMEPUYECKUMU OPTaHUIAIUAMU U JOMOX03STHCTBAMU.
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Kommepueckue ®UHAHCOBbLIE PbIHKK U [Aomoxo3sitcTBa
opraHusauuvu d)MHaHCOBbIe WHCTUTYTbI

L L

a

A 4

cekTop

<
[ FocynapcTBeHHbIN

Puc. 5. Ponb (prHaHCOBLIX MHCTUTYTOB B PbIHOYHOM 3KOHOMUKE

Bce menesxnble IOTOKM, BHE 3aBACAMOCTH OT MCTOYHHUKA IIPO-
HCXOKICHNS, 0043aTeIbHO IIPOXOIAT Yyepe3 (PMHAHCOBLIA PHIHOK C
IOMOIIEI0 (PMHAHCOBLIX HHCTUTYTOB.

Hampumep, eciu rocymapcTBo OIS IIOKPBITHA TeUIUTa O0I-
sKeTa MpeasaraeT KyIIuTh CBOM LieHHbIe OyMaryu KOMMEPUYEeCKHM Opra-
HU3AIMAM U JOMOXO3SMCTBAM, TO AAHHEIC OIEPAIIMH IIPOBOIATCS
Ha (PHUHAHCOBOM PBIHKE Yepe3 pasjindHble (PMHAHCOBLIC WHCTUTY-
Tel. Eciin KoMMepuecKkoil opraansanun HeoOX0OuMO IIPUBJIeYD 0-
[OJIHATEJILHEINA KaIUTAJI, OHA Yepes (pMHAHCOBLIA PHIHOK o0pala-
eTcd K APYyTUM KOMMepPUYeCKHMM OPraHM3aluaM U JOMOXO3SNCTBAM,
MIMEIOIINM BPEMEHHO CBOOOMHEIC CPEICTBA, IIyTeM BBIILYCKA AKIIAH
WM O0JIATAITUA.

®uuancossiit mocpegauk (financial intermediary) — opranu-
3aIMs1, KoTopas OefcTByeT Ha (PMHAHCOBOM PHIHKE, CBA3BIBAA Kpe-
OUTOPOB C 3aéMIMUKAMY WK cOeperaTeseil ¢ mupectopamu. OcHOB-
HbIe YYACTHHKY PHIHKA: COOCTBEHHUKH CBOOOIHBIX (PUHAHCOBLIX pe-
CyPCOB; CIIEIIMAIN3NPOBAHHEIE IIOCPEeIHNKY (0aHKU 1 Ap. PUHAHCO-
BBl MHCTUTYTHI); 3aeMIMUKN (IOpUINUYECKHe U (PU3NIECKUE JINIA 1
rocymapcrso). ITo cpouHOCTH M IIeJI€BOMY HCIIOIBL30BAHMIO PA3JIH-
YaIoT: JeHEeKHBIA PEIHOK (00CIyKUBAET KPATKOCPOUHEIE OIIEPALINH,
cdepa obpalieHus); PEIHOK KamuTaiaa (CpegHe — U JT0JINOCPOUYHEINA
XapakTrep, 00CIyKNBAET MHBECTUPOBAHNE B OCHOBHEIE POH/ILL: Cpe/I-
CTBA IIPOM3BOJICTBA U CTPOUTENILCTBO); OHIOBLINA PHIHOK — MHBEC-
THUIIMHA B aKIWUW U OOJHUIalluy U JpyTrHe OyMaru, KOTOPHIH TaKmke
obciryskuBaeTrces ccyqHBIM POHIoM. VIoTeUHBIN PHIHOK KAK COBOKYII-
HOCTBb KPEeIUTHBIX OIIePAINiA, 00CITYKUBAIOIINX PHIHOK HeIBUAKMO-
crr. KowbIOHKTYpa HeHEeKHOro PhIHKA, PHIHKA CCYAHOT0 KAINTAJIA
¥ POHIOBOI0 PHIHKA HAXOIUTCA IO BO3AeHACTBHEM CIIPOCA HA JeHb-
i, o0beMa IeHEeKHON MAaCChl, MHBECTUIIMI 1 cOepeskeHni, CIIeKy-
JIATUBHBIX MOTHBOB.
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Hanuume TpaHCAKIIMOHHEIX H3ePIKeK YACTUIHO O0BSICHSIET,
mouemMy (DUHAHCOBBIE IIOCPEIHUKNA U KOCBEHHOEe (DMHAHCUPOBAHIE
UTrPaT TAKYI BAKHYI POJIb HA (PMHAHCOBEIX PHIHKAX. ACMMMeT-
puuyHas WHQOPMAIIUS, BOSHUKAOIILAS IIPU HEIOCTATOYHOCTH 3HA-
HUU OJHOM CTOPOHBI O CBOEM KOHTPATEHTE — BAKHBIN ACIIEKT QU-
HAHCOBBIX PEIHKOB.[Ipo0eMEbI JIOKHOTO BEIOOPA BO3HUKAET 10 TOTO,
KaK OCYIIECTBJISIETCS CAEJIKA: HOTeHIINAIbHBIE 3aeMINUKH C BBI-
COKMM KPEJIUTHBIM PHCKOM Hamnbojee aKTUBHO HIYT BO3MOYKHOC-
TH IIOJIyIE€HUS CCYIbI.

Puck He106p0oCcoOBECTHOTO ITOBEIEHU BOSHUKAET II0CJIe OCYIILe-
CTBJIEHUS CIOEJIKU: KPEeIUTOP HEeCeT PHUCK TOro, UYTO 3ae€MIIMUK HaU-
HEeT 3aHUMAThCS IeITeIbHOCThIO, HEMKeJIaTeIbHON C T.3. KPEeIUTO-
pa. Pemenne mamHBIX Ip0oGJIE€M COCTOUT B IIPOM3BOJCTBE M IIPOJIA-
ske MHQOPMAIIUH, B TOCYJaPCTBEHHOM PeTyJINPOBAHNY, HATIPABJIEH-
HOM Ha yBeJHYeHHEe WH(QPOPMAIIMOHHOM ITPO3PAUYHOCTA (PHHAHCO-
BBIX PBIHKOB, B HEOOXOIMMOCTH IIPEIOCTABIEHUS 00eCIeUeHUs IIPU
3aKJIIOYEHUH JOJIT0BOTO 00513aTeIbCTBA NI HAJIUIUS 3HAUUTEIb-
HOTO COOCTBEHHOI0 Kamurajaa UPMBI, a TAKKe B IPOBEIEHUN MO-
HUTOPWHTA U BBEJEHUYW OTPAHUYEHUM HA BO3MOKHBIE BUILI €S-
TEeJILHOCTH.

DOUHAHCOBBIM KPU3UC HAHOCUT CAMEBIM OOJIBIION yinepb dhuHaH-
COBBIM pHIHKAM. [IprumHO# ero cay:kuT obocTpeHne IpodIeM JI0MK-
HOTO BBIOOpA ¥ PHCKA HEI0OPOCOBECTHOIO IMOBEIEHUS, U3-3a Uero
(buHAHCOBBIE PHIHKKM He B COCTOSTHHUH OCYIIECTBJISTH IMEePEKAdYKY
cpencTs auiiaM ¢ 3QPEeKTUBHBIMA NHBECTUIITMOHHBIMU BO3MOKHOC-
TAMH. ITO BeJeT K PEe3KOMY CHajy dKOHOMHUYECKOU aKTUBHOCTH.
Mo3kHO BBIZEIUTD ISATH OCHOBHBIX (DAKTOPOB, BEAYIINUX K (PUHAH-
COBOMY KPHU3UCY:

1) pocT IIPOITEHTHBIX CTABOK; aJeHue IIeH Ha POHI0BOM PHIHKE
(4TO 0O3HAUAET, COKpAIleHNe COOCTBEHHOr0 KAIIUTAJIa KOPIIOPALI);

2) pe3koe U HeOKUIaHHOe CHUKeHMe YPOBHS I€H, YTO ITOBBI-
maer o0a3aTeJIbCTBA (PUPMEBI B PeabHOM BEIPAMKEHHUHU (T.K. TOJII0-
BBI€ BBIILJIATH (PUKCHUPOBAHBI COTJIANIEHNEM B HOMHUHAJIBHOM BBI-
paskeHun);

3) pHCK HeOoIpeneIeHHOCTH, CBA3AHHBIN ¢ 0aHKPOTCTBOM KaKO-
ro-rb0 KPyIIHOTO (PMHAHCOBOI0 MJIN He()UHAHCOBOrO YUPEsKICHMS;

4) ¢ 9KOHOMHYECKHM CIIAJ0M MJIH KPaxoM (pOHIOBOI'0O PHIHKA;

5) OaHKOBCKAd MaHMWKA, IIPX KOTOPOM MHOTUE OAHKH IpeKpa-
IIaI0T CBOE CYIIeCTBOBAaHUeE.
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2.3. Teopust npouyeHma

[IporeHT — 2TO IeHA, KOTOPYIO JIIOIH ILJIATAT 34 TO, YTOOBI II0-
JIYUYUTD JeHEeKHbBIe PeCypChl cefuac, 4eM K IaTh, KOrga UX MOYKHO I10-
JIyIUTh B OyayIieM (CeromgHsIlHue pecypchl, B T.4U. U JIeHbI'H) [IeHHee
Oynymmx. IIpomenT — aT0 miIara 3a ymyIleHHbIE BO3MOKHOCTHA HJIN
IIeHa IIpHoOdpeTaeMbIX BO3MOKHOCTEH B HACTOsAIIEeM (IIPOIIEHT BCeraa
OJIOYKUTEJILHBIM).

CyIIecTBYIOIIME TEOPHH CCYIHOIO IIPOIIEHTA UCXOIAT M3 HAJTUIHS
HEePa3pPBIBHOM B3AUMOCBA3N MEKIY CIIPOCOM, IIPEIJIOKEHHEM CPEICTB,
00beMOM cOepeskeHNI U MHBECTUIINH, ITPOIIEHTOM 1 JOX0I0M KaK aJIe-
MeHTaMU eqUHOM cucTeMbl. [1pu cirosxuBIIIIMCS yPOBHE J0X01a Ha UH-
BECTUIIMH HOpMa IIPOIIEHTA Ha IEHEKHOM PBIHKE (DOPMUPYETCsS COOT-
HOIIIEHKEM CIIPOCca U MPeIJIoKeHIs JeHeKHbIX cpeacTB. OqHoBpeMeH-
HO IpU HEH3MEHHOM HOpMe IIPOIIEHTAa YPOBEHDb JOX0A B «PeaIbHOM
CeKTOope OIIpeiesisieTcss 00beMOM cOepesKeH i M MHBECTHUIIHIA.

OKOHOMUCTHI KJIACCUKHU IIPUIEP/KUBAINCH PeaIbHOM TOPUH
MPOIeHTA: peaJbHAsA HOpMa IIPOLEHTA COIVIACHO KJIACCHUYECKOI Teo-
PHH OIIpeIesIsieTcss COBCeM He KOJIMYEeCTBOM JeHer B 00pallleHuH, T.e.
OHA OIIpe/iesIsieTcs TeMH e aKToOpaMi, YTO U HOpMa IIPUOBLIN. JDTOT
BBIBOJ] — €CTECTBEHHOE CJIEJICTBHE PACCMOTPEHHBIX paHee IIPeaoChI-
JIOK, COTJIACHO KOTOPBLIM HEHUTPAJIbHOE YIBOEHNE JeHEKHOM Macchl M
BJIeUeT yaBoeHue ypoBHs 1ieH P. Eciau 2 M=2 P, Torma mogu OymyT 3am-
pAaIlMBATH B TOYHOCTH YABOCHHY BEJIMUNHY 3a€MHBIX CPEJICTB, OT KO-
TOPBIX 3aBUCHUT CTABKA IIPoIleHTAa. [lepBoHAaYaIbHOE M30BITOYHOE IIPE/-
JIOMKEHME CCY[ CHHKAET IIPOIIEHTHYI0 cTaBKy. Korma, HakoHeIr, IeHb!
VIBAUBAIOTCS, PEATILHOE KOJIMYECTBO JeHET B OKOHOMUKE CTAHOBUTCS
PABHBIM IIPEKHEMY, T.O., IepeceueHre KPUBBIX CIIPoca UM IIPeIsIoike-
HIUS OIIPeJIesIsieT TOT ke YPOBEHb IIPOIIEHTHOM cTaBKy (puc. 6-a).

Knaccuueckas («peasibHas») TEOPHUA IIPEAIIOIATAET, YTO €OUH-
CTBEHHBIMHU II€PEMEHHBIMIY, BO3AEHUCTBYIOIIMMY HA HOPMY IIPOLIEHTA
SIBJIAIOTCS MHBECTHIIMK U cOepeskenusa. S (1) = In (1), T.e. Hopma 11po-
IIeHTa OIpeIesiseTcss paBHOBeCHEeM IUIAHUPYEMBIX cOepeskeHu U UH-
BecTuLuii (puc. 6-0).

Heoxnaccuueckoe manpasienue. Ceyaanie douasr (lanable
funds)-doHAEI PEIHKA, TOCTYIIHEIE AJIS 3AaUMCTBOBAHUSA HA (DUHAHCO-
BBIX PBIHKAX. [IpoIleHT — ecThb I1eHa cCyaHBIX (DOHIOB, OIIperesIse-
MOM Ha OCHOBE CIIPOCA Y IPeJIOMKEeHU Ha PhIHKe Kamuraiaa. Ha cro-
poHe mpemiaoxkeHus: Sn = S + DM, roe S — cbepesxenns, a DM —
YHCTBIA IIPUPOCT JEHEXHOM MAacChl B peaysbTare skcnaucuu 11B; Ha
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Touku paBHOBECHSL.
CorviacHO 3aKIOYEHHIO
KJIACCHYECKOH TeOpHH 00
r VMHBAPHAHTHOCTH ¥0-HbIX
CTaBOK OTHOCHTEIIBHO
TIPEVIO/KEHN JICHET.

M

Pwuc. 6-a
%

IN (MHBECTHLMN) - S (CBEPEXEHUS) -
CIIPOC HA JEHBIH [PEIOKEHUSA IEHET

TIEHA JEHET - PABHOBECHAS
CTABKA, IIPU KOTOPOI S=I

Kon-BO AEHET B
OBPALLIEHIN

Puc. 6-6

cropore crapoca: Dn = In + DH, rme In — crpoc Ha mHBecTHINH, a
DH — 4wcThIii TpUpoCcT COKPOBHUIT (CIIEKYJIATUBHEBIN ciipoc). PaBHo-
BeCHAs CTABKa IIPOIleHTa HaXoauTcs ua opmysisl S+DM = In +DH.
Orta dopMyJia CBA3BIBAET JEHEKHBIN PHIHOK ¥ TOBAPHEIH (PeaIbHYI0
9KOHOMUKY). JleHexHOe paBHOBECHE B 9KOHOMHKE — C HAJIMYNEM He
JeHEeKHBIX aKTHBOB — CYIIECTBYIOT, TOJbKO KOT/JA IPOIEHT Ha Jie-
HEXHOM PBIHKE paBeH HOpMe IPHOBLIN Ha BJIOMKEHHBIM KAIIUTAJ Ha
ToBapHOM pHIHKE. [[oKa cTaBKA IIPOIleHTa 0CTAETCS HUKE HOPMEBI IIPH-
OBLTH, CITPOC HAa 3a¥MBbI 0OCTAETCS HEHACHIIIIeHHBIM. B cocTossHuu pas-
HOBECHUS IIPOIEHTHAS CTaBKa He 3aBUCUT OT KOJIMYECTBA JIEHET B 00-
pateHun.

B reopuu JI:x.M. Keiirnca HopMa mpolieHTa OIIpe/iesisieTcs B Kave-
CTBe BO3HATPAKICHNA 34 PAacCTABAHME C JIMKBUIHOCTRIO. [ [porteHT — aro
«I1eHA, KOTOPAas YPaBHOBEIITUBAET JKeJIaHUe JePIKATh 00raTcTBO B hopme
HAJIMYHBIX JeHer ¢ UMEIOIUMCS KOJMIEeCTBOM HATUYHBIX JeHer. ¥ Po-
BEHb IIPOIIEHTA U3MEHSIETCS B IIPSIMOM OTHOIIIEHUY K CTETIEHU ITPEJIIoY-
TEeHUs JIMKBUHOCTH U B 00PATHOM — K KOJIMYECTBY JeHer B 00paIieHu:
M =L (e, 1), rme M’ — xommuectBo gener; L — QpyHKIMS IpeamnouTeHus
JIUKBUTHOCTH. ['padmk IpearouTeHust JIMKBUIHOCTH (PHUC. 7), OTpaskaio-
MU CBSI3b KOJIMYECTBA JeHer ¢ HOPMOM IIPOIIEHTA, IIPEeICTABIISET ILIaB-
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HYI0 KPUBYI0, KOTOpas IIa1aeT II0 Mepe pocTa 00beMa JIeHesKHOM Macchl. B
TOUKE IIepeceveHms (PYHKIMKU C 3aJaHHBIM IIPEIJIOKeHNeM JeHEeKHBIX
cpencrs (M) Oymer rmosryyeHa paBHOBECHAS /IS HACTOSIIIEN0 MOMEHTA HOP-
Ma IIPOLIEHTA.

KeitHcuaHIIbl «IIepBOro IMOKOJIEHUI» B CBOUX TPYOAaX IOJIATAJIH,
UTO JEeHEeKHO-KPeIUTHAS IIOJUTHKA TepAeT CBOI o(p(peKTUBHOCTL B
IePHOJT CIIAT0B JeJI0BEIX IUKIOB. Tak B mepuon Bemukoit genpeccun
IPOLIEHTHLIE CTABKH II0 KPATKOCPOUYHBIM IIeHHBIM OyMaram yIIaIm g0
PEKOPIHO HU3KUX ypoBHEeM — Huke 1%. T.K. Ipu oTOM CIIeKyISTHB-
HBIM MOTHB 34CTaBJIAET MHIUBUIOB N30eraTh NepsKaTh B CBOUX IIOPT-
desrssx aKTHBOB 00JIMraly — BeOb JII000€ BEPOSTHOE IIOBLIIIEHKE
HOPM IIPOLIEHTA IIPUBENET K II0Tepe 3HAUNTEIbHOM YAaCTH KaIUTaIa
B BUIE O0JIUTallni.

«HopmanbHas

craBka %
Kpusas crpoca Ha

TIEHBEITH

M -nenexxHast macca

Puc. 7. NpegnoyteHne nnMKBMAHOCTM

KefiHcraHITBL yTBEPKIAIOT, UTO COCPEsKE N X MHBECTUIIAN MAJIO
YyBCTBUTEJIbHEL K IIPOIIEHTY, IIO9TOMY Jaske TOBOJIBLHO OOJILIINE H3-
MeHEHHNs IIPOLEHTA BPAL JIn OyayT OKA3BIBATE CYIECTBEHHOE BJIMS-
HIe Ha 00beM IpeJIoKeHns JeHer 1 CIIpoc Ha HUX.

JloBymrka nuksumguoctu (liquidity trap) — curyanus, mpu
KOTOPOM IIPOIIEHTHASA CTABKA CTOJIb HU3KA, UTO JIIOMH IIPEII0YNTAIOT
XPaHUTH JeHbIH, 4 He MHBECTUPOBATE UX. I'paduk cipoca Ha JeHbIH
CTAHOBUTCS 0ECKOHEYHO 3JIACTUYHBLIM M JII00as MOMMBITKA JeHEKHBIX
BJIACTE€H YMEHBLIIUTh IPOLIEHT IJIs CTUMYJIMPOBAHUSA MHBECTUIIMI
OyHeT TIIeTHOM M IIPUBeAET JINIIbL K YBeJIMJYeHUIo oobeMa chepeske-
auit. [lagenue craBKM MPOIEHTA IO OOJIUTAIIAAM TO TAKOTO YPOBHS
3aCTAaBUT BCEX CIIEKYJISHTOB IIPAKTUUYECKH OJHOBPEMEHHO N30aBUTh-
¢d 0T IeHHEIX Oymar. CTpeMIieHne IIepeMecTUTh Bce CBoe O0raTCTBO B
IEeHbIW IIPUBEIET K TOMY, YTO KPHUBAsA CIIPOCca HA OeHBIU IIPUMET Io-
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pusonTasbHeri Bua. [lo muenwnio Keitrca, MoHeTapHas IMOJIUTHKA B
9TOM ciIydae He mpuHOcUT 3ddeKTa U 0CTAaeTCsS OJUH phryar — ouc-
KaJbHas moauTuKa. MoHeTapucTh, Ha000pOT, CYNTAIOT, YTO CIIPOC Ha
3aeMHBIe CPeJCTBA U WX IIPEJJIOKEeHNEe SBJIAETCS 3JACTUYHBIM II0
IPOIEHTY U Jaske HeDOJIhIIoe M3MEeHEHUe IIPOIeHTa OKA3bIBAET CY-
IIECTBEHHOE BJIUAHNE Ha MOTPeOIeHNe U MHBECTUIIUH.

2.4. Kpedum u e20 poJsib 8 PbIHOYHOU 3KOHOMUKE

KpenuT mpoucxomur ot gaTuHCKOro cjioa kreditum, uTo B OyK-
BAJIBHOM CMBICJIE 03HAYAET «Bepylo, HoBepsion. C oKOHOMUUECKON u
IOPUANYECKOM TOUKH 3PEHUS 9TO COEIKA MEXIY IBYMS JIUIIAMU O 3aMi-
Me WM cCyAe, IIPX KOTOPOM OIHO JIMIIO CCYYKaeT APYyTroMYy BO BpeMeH-
HOE II0JIb30BaHMe JEeHLIM WJIM TOBAPHL C YILJIATOM 34 3TO IIPOLICHTA.
CyIIHOCTE KpeOuTa BEICTYIIAET B TPeX PYHKIIMAX: PACIPeNe/IuTe Ib-
Had (Ha BO3BPATHONI OCHOBE); CO3IaHNe KPEIUTHEIX CPECTB obpale-
HUSA Y1 3aMeIlleHNsI HaJINYHBIX JeHer (dMUCCHOHHAS (PYHKIIHI); OCy-
LIeCTBJICHNE KOHTPOJIA 34 3(p(peKTHBHOCTEBIO AeATEILHOCTHA SKOHOMU-
YeCKHX CyOBEeKTOB (KOHTPOJHPYIOIAS PYHKIINSI).

B I'K npenycmorpeHo 00s13aTe/IbCTBO IIPEI0CTABIATE KPEOUT B CO-
OTBETCTBUHU C KPEIUTHBLIM JOTOBOPOM, B KOTOPOM OIIpenesIeHEl 00sa3aH-
HOCTH CTOPOH (Kpemuropa 1 3aeminyka). Kpemurop (3ammomaserr) mmpe-
IOCTABJIAET B IIOJIHOE XO3AMCTBEHHOE BEJEHNe CTOMMOCTD (HeHbI MJIN
BeImn). 3a I0JIL30BAHME CCYI0M B3UMAETCA IIJIaTa B BUAE IIPOLICHTA.

BoaMoHOCTh BOSHUKHOBEHUS M PA3BUTUSA KPEIUTA CBA3AHEL C
KPyroo0opoToM 1 000p0TOM KamuTaja. B mporecce IBUAKCHUSI OCHOB-
HOTr'0 ¥ 000POTHOI'0 KAIIMTAJIA IIPOUCXOIUT BHICBOOOKIEHIIE PECYPCOB.
CpencrBa TpyZa HCIOJIL3YIOTCA B IIPOIlecce MPOM3BOLCTBA JJINTENIb-
HOE BpeMs, UX CTOMMOCTE IIEePEHOCUTCSI HA CTOMMOCTH MOTOBOM IIPO-
nykimy vyactamu. [locTenmeHHBIE BOCCTAHOBJIEHHE CTOMMOCTH OCHOB-
HOI'0 KaIluTaJIa B JeHeKHON opMe IPUBOSUT K TOMY, YTO BEICBOOOK-
Jamplrecsa JeHeKHbIe CPelCcTBa 0CeNaloT Ha cYeTax IPeNIIpUATHHA.
Bwmecre ¢ Tem Ha mpyrom mosioce BOSHHKAET HOTPEOHOCTH B 3aMeHe
M3HOIIIEHHBIX CPEICTB TPYAA W JOCTATOUHO KPYIHBIX €IUHOBPEMEH-
HBIX 3aTpaTax. AHaJOTMYHBIE II0 CBOEMY XapaKTepy IIPOLEeCCHl IIPO-
HUCXOOAT U B ABIKEHUH 000poTHOrO KanuTaia. Boiee Toro, smeck ko-
J1ebaHus B Kpyroodopore 1 000poTe MPOABJISIOT cebs bosiee pa3Hoo0-
passo. Tak, B cH/Iy C€30HHOCTH IIPOM3BOACTBA, HEPABHOMEPHBIX II0-
CTaBOK M JPYIoro IIPOMCXOIUAT HECOBIIAJeHNEe BPEMEHHU CO3SAHUSI U
oOpalleHns IPOSYKIUH. ¥ OOHUX CYOBEKTOB II0SIBJIAETCS BpeMEeHHbBIN

49



M30BITOK CPEJICTB, Y IPYTUX — UX HEJOCTATOK. JTO CO3TAET BO3MOMK-
HOCTH BO3HUKHOBEHUSI KPEIUTHBIX OTHOIIIEHUM, TO €CTh KPEIUT pas-
pelraeT OTHOCUTEIbHOE ITPOTUBOPEYNE MEKIY BPeMEeHHBIM OCeIaH!-
€M CpeJICTB U He0OXOIMMOCTBIO UX HCITOJIb30BAHUS B XO3SIMCTEE.

Kpenurable OTHOIIIEHUST B 9KOHOMHUKE 0a3UpPYIOTCS HA OIpe[ie-
JIEHHOU METO/I0JIOTUYECKOM OCHOBE, OJTHUM M3 3JIEMEHTOB KOTOPOM
BBICTYITAIOT ITPUHITUIILI, CTPOTO COOJIIOMAEeMbIe IIPH HMPAKTHYECKON
OpraHM3aIuy JIFO00HM OIepAaIliy HA PEIHKE CCYIHBIX KAITUTAJIOB. JTH
IPUHITAIB CTUXUMHO CKJIAbIBAJIVCE ellle Ha IIePBOM JTalle PasBU-
THS KPEINTA, 4 B JAJIbHEHNIIeM HAILIN IIPSIMOe OTPAKeHNe B 00IIero-
CyIapCTBEHHOM W MEKIyHAPOIHOM KPEIUTHOM 3aKOHOIATEIbCTBAX:

Boszspamuocmb kpeduma. OTOT IIPUHITUTI BEIPAYKAET HeoOX0Iu-
MOCTBH CBOEBPEMEHHOI'0 BO3BPATa IT0JIyYeHHBIX OT KpeauTopa uHaH-
COBBIX PECYPCOB IT0CJIE 3aBEPIIEeHMUS UX UCII0JIb30BAHUS 3aEMIIIITKOM.
OH HAXOIUT CBOE IIPAKTUYECKOE BHIPAKEHE B IIOTAIIIEHUN KOHKPET-
HOM CCyIBI IIyTeM IePEYNCIIEHNS COOTBETCTBYIOIIEH CyMMEBI TeHEK-
HBIX CPEJICTB HA CUeT IIPeJOCTABUBIIEH ee KPEeIUTHON OpraHu3aIluu
(WM UHOTO KpemuTopa), YTo 0becrieunBaeT BO30OHORBJISIEMOCTD Kpe-
IUTHBIX PECYPCOB DAHKA KaK HEOOXOIMUMOTO YCJIOBUS IPOIOJIAKEHUS
€ro yCTaBHOM [IeATeJIbHOCTA. B 0TeYecTBEHHON MpaKTHKE KPeIuTO-
BAHUSA B YCJIOBUAX IIEHTPATU3OBAHHOM IIJIAHOBOM 9KOHOMUKH CYIIIe-
CTBOBAJIO HEO(PUIINAJILHOE IIOHATHE «0e3B03BpaTHAA ccyga». Jra dop-
Ma KPeIUTOBAHUS MMeJa JOCTATOYHO IMHMPOKOE PaCIpPOCTPaHEeHWHe,
0cOoDEHHO B arpapHOM CEKTOpe, W BBIPAKaIach B IPEIOCTABICHUHN
rOCyTapCTBEHHBIMU KPEIUTHBIMH YUPEKISHUSIMHA CCY.I, BO3BPAT KO-
TOPBIX M3HAYAJIBHO HE IIJIAHWUPOBAJICSA M3-3a KPH3UCHOTO (DUHAHCO-
BOT'O COCTOSTHUSA 3aeMInuKa. I1o cBoeit 9KOHOMUYECKO# CyITHOCTH 0es-
BO3BPATHBIE CCY/IBI SBJISIJINCH CKOPee IOITOJITHUTEILHON (POPMOii 6o -
SKETHBIX CYOCH NI, OCYIIIECTBIISEMBIX Yepes IT0CPEeTHUIECTBO TOCyaap-
CTBEHHOr0 0AaHKa, YTO TPAJUITMOHHO OCJIOMKHSIIIO KPEIUTHOE IIJIaHU-
POBaHKE W BeJIO K IIOCTOSHHOM (pasIbCH(PUKAIMH PACXOIHON YacTH
Oromxera. B ycioBHAX PHIHOYHOM SKOHOMHKHM IIOHATHE 0€3BO3BpAT-
HOM CCY/TBI CTOJIb K€ HeIIOIIyCTUMO, KaK, HallpuMep, ITOHATHE «ILJIaHO-
BO-YOBITOUHOE YACTHOE IPEIIIPUSITHE.

Cpourocmov kpeduma. OH oTpakaeT He0OX0IMMOCTE 0 BO3BpaTa
He B JI000e IIpreMJyeMoe MIJIs 3aeMITUKa BpeMsi, & B TOYHO OIIpejie-
JIEHHBIA CPOK, 3apMKCUPOBAHHEINA B KPEIUTHOM JOTOBOPE KJIH 3aMe-
HAIOIIEM ero JokymenTe. Hapyinenue yrkasaHHOTO yCJIOBUS SIBJISIET-
cs I KPeguTopa JOCTATOYHBIM OCHOBAHWEM JJIsI IIPHUMEHEeHU K

50



32eMIMUKY IKOHOMUYECKUX CAHKIUN B hopMe yBeJIMUYeHUsI B3uMae-
MOTO IPOIIEHTA, a IIPU JaJIbHEHIIel oTcpouke (B HAIEH CTpaHe —
CBBIIIIE TPEX MECAIEB) — MPeIbABICHU (DUHAHCOBHIX TPEOOBAHUM B
cynebHoM mopsigke. JaCTUYHBIM HCKJIIOYEHHEM M3 9TOTO IpaBHjIA
SIBJISIIOTCSI TAK HA3hIBA€MbI€ OHKOJIBHBIE CCY/IBI, CPOK ITOTAIIIEHUS KO-
TOPBIX B KPEOUTHOM JOTOBOPE M3HAYAJIBHO He OIpPeNesIsaeTcd. OTU
CCyOBI, JOCTATOYHO pacupocTrpaHeHHble B XIX— mauase XX BB. (Ha-
mpumep, B arpapaom komiutekce CIIIA), B coBpeMeHHBIX YCIIOBUSAX
IPAKTUYECKU He IIPUMEHSIOTCS, ITPesKIe BCEer0 M3-3a CO3IaBaeMBbIX
VIMU CJIOJKHOCTEH B IIPOIlecce KPeIUTHOro IIaHupoBanus. Kpome Toro,
JIOTOBOP 00 OHKOJILHOM KPeJIUTe, He OIpeIesisais QUKCHPOBAHHBIN CPOK
€ro TIoTallleHus, YeTKO YCTAHABINBAET BPeMs, UMEIIeecs B PACIO-
PSUKEHUH 3a€MIMUKA C MOMEHTA TOJIyYeHUs UM YBeJOMJIeHUs DaHKa
0 BO3BpaTe ITOJIyYeHHBIX paHee CPeJICTB, YTO B KAKOM-TO CTeeHu odec-
meYnBaeT COOJI0IeHe PACCMATPHUBAEMOT0 IIPUHITHTIA. .

ITnamruocmo kpeduma. ITOT IPUHIIKUII BEIPAKAET HEOOXOOUMOCTh
He TOJIBKO IIPSIMOT0 BO3BPATA 3aE€MIITUKOM ITOJIyUYeHHBIX 0T 0aHKA Kpe-
IUTHBIX PEeCypCcoB, HO U OILJIATHI IIPABa HA WX KCIIOJIb30BAHNE. JKOHO-
MUYecKasi CYITHOCTh IIJIATHl 32 KPEOUT OTpaKkaeTcsa B (PaKTUIECKOM
pacipe/ie IeHUH JOIIOJTHUTEIBHO TIOJIYYeHHOM 3a CUYeT ero HCII0JIb30-
BAHMSA IPUOBLIN MEMKIY 3aeMIINKOM U KPEIUTOPOM.

[IparkTudeckoe BEIpaskeHe pacCMaTPUBAEMBIN IPUHIIAII HAXO-
OUT B IpoIlecce YCTAHOBJICHMS BEJIMYMHEI OAHKOBCKOIO IIPOIIEHTA,
BBIIIOJIHSOIIEr0 TPX OCHOBHEIE (DYHKIIVM:

1) mepepacmnpegesieHre YaCTH IPUOBLIN IOPUIUIECKUX U J0X00a
(pmsuyecKux JIuir;

2) peryJimpoBaHUe IPOU3BOACTBA M O0PAIIEHMS IIyTEeM paciIpe-
IIeJICHUS CCYTHBIX KAIIMTAJIOB Ha OTPACJIEBOM, MEMKOTPACIIEBOM 1 MEsK-
IOYHAPOIHOM YPOBHSX;

3) HA KPU3UCHBIX 9TAAX PA3BUTHSA d9KOHOMHUKHN — AHTHUUHQJIA-
LUOHHYIO 3AIINUTY JeHEeKHBIX HAKOIIJIEHUM KJINEHTOB OaHKA.

CraBka (myim HOpMA) CCYIHOIO IPOIEHTA, OIpeessieMas Kak
OTHOIIEHNE CYMMEL I'OJIOBOTO OXO4, IIOJIyYeHHOr0 HA CCYIHBIN Ka-
IUTAJ, K CyMMe IIPeJ0CTABJIEHHOI0 KPEQUTA BLICTYIIAE€T B KAYECTBE
LIEHBI KPEJUTHEIX PECYPCOB.

[loarBep:xmast posib KpeauTa KAk OIHOrO M3 IIpeljiaraeMbIX Ha
CIIEIAJIN3POBAHHOM PBIHKE TOBAPOB, ILJIATHOCTh KPEOUTA CTUMY-
JIIPYeT 3aeMIIHUKA K ero Hanbojee IPOoayKTUBHOMY HCIIOJIb30BAHUIO.
VMenno oTa cTUMYJIHpYIONIAS (PYHKIUA He B IIOJHOM Mepe HCIIOJIb-
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30BaJIaCh B YCJIOBHAX ILJIAHOBOH 9KOHOMMKH, KOTrJa 3HAYHUTEeJIbHAAd
YacCTh KPEJUTHBIX PECYPCOB IIPEOOCTaBJIAJIACH I'OCYOdapPCTBEHHBIMU
0aHKOBCKUMH YUPEKICHUSAMH 3a MUHUMaJIbHYI0 miaty (1,5 — 5%
TOHOBBIX) MJIM Ha OECIIPOIIEHTHON OCHOBE.

Ilena kpenmra orpaskaer oOIee COOTHOIIEHME CIIPOCA M IIPe-
JIOKEHHA HAa PBIHKE CCYOHBIX KAIINTAaJIOB 1M 3aBHCHUT OT IIeJIOTO pdIaa
darTOpPOB, B TOM UYMCJIE YHMCTO KOHBIOHKTYPHOIO XapaKrepa:

¢ IMUKJIWYHOCTH pPa3BUTHUA p]':;IHO‘IHOIL/'I dKOHOMUKU (Ha cTagumn
cmaga CCyIHBIN IIPOIIEHT, KaK IIPaBUJI0, YBEJIUUYNBAETCSI, HA CTaIUN
OBICTPOrO MOFEMa— CHUKAETCS);

+ TeMTI0B WHQJIAIUHN (KOTOPhIe HA IPAKTUKE Jaske HECKOJIbKO OT-
CTAIOT OT TEMIIOB ITOBBITIIEHUS CCYTHOTO IIPOIIEHTA);

+ 3 PEeKTUBHOCTH TOCYTaPCTBEHHOTO0 KPEIUTHOIO PeryJInpoBa-
HHUA, OCYIIIECTBJIAEMOI'O Yepe3 YUETHYIO IIOJIUTHURY IIEHTPAJIBHOI'O 6aH-
Ka B IIPoIecce KPeIUTOBAHNSA UM KOMMEPYECKUX OAHKOB;

¢ CUTYaILIIH Ha MEKIyHAPOIHOM KPEIHUTHOM PhIHEKE (HAIIprMep, IIpo-
BomuBiasics CIIA B 80-X I'T. IIOJIMTHUKA YOOPOKAHIL KPEIUTA 00yCIOBILIA
pUBJIEUYEHHE 3apy0esKHOro Kamraia B aMepHUKaHCKIe OaHKHM, YTO OTpa-
3MJIOCH HA COCTOSTHII COOTBETCTBYIOITIX HAIMOHAIBHBIX PHIHKOB);

¢ IJTMHAMUWKH JeHEXXHDBIX HAKOIIJICHUH (bI/ISI/I‘IeCRI/IX U 1opuagu4iec-
Kux Jiil (IpY TeHOEHIINNA K X COKPAIIEHUIO0 CCYSHBIA IPOLIEHT, KaK
IPaBUJIO, YBEJIMYNBAECTCS);

¢ IMHAMUKHN IIPOH3BOICTBA 1 00pAaIlleHIUs, OIIPeIe ISIOLIEH II0Tpeo-
HOCTHU B KPEJUTHBIX pecypcax COOTBETCTBYIOIIUX KaTeTropuii IIOTEeHITU-
aJIbHBIX 3a€MIIIHUKOB,

¢ CE30HHOCTH IIPOM3BoACTBa (Hampumep, B Poccuu craBka ceyi-
HOT'O IIPOIIeHTa TPAIUITMOHHO IIOBEIIIIAETCA B aBI‘YCTe—CeHTH6pe, qTo
CBSI3AHO C HEOOXOOUMOCTBIO IIPEIOCTABICHUS arpapHbIX KPeIUTOB U
KPeIuToB IJIs 3aB0o3a ToBapos Ha Kpatiamit Cesep);

¢ COOTHOIIIEHHUS MEKIY PadMepaMU KPeJUTOB, IIPeJ0CTABIISEMbIX
TOCYZAPCTBOM, U €r0 3aI0JIMKEeHHOCTHIO (CCYIHBIN IIPOIIEHT CTAOUIBHO
BO3pACTaeT IIPU YBEJIMYECHUH BHYTPEHHEr0 TOCyIapCTBEHHOIO JI0JIra).

Obecneuernocmsd kpeduma. OTOT IMIPUHITAN BEIpaXkaeT Heo0Xo-
JAMMOCTD 06ecnequI/Ia 3aIlllThI UMYIITeCTBEHHbBIX MHTEPECOB Kpeau-
TOpa IIPHU BOSMOXHOM HAPYII€HHH 3a€eMITHKOM IITPHMHATHIX Ha ce651
00s13aTeJIbCTE ¥ HAXOIUT IIPAKTHYECKOe BHIpAMKEHUEe B TaKuX op-
Max KpeIUTOBAHUSA, KAK CCYIBI O] 3aJI0T MJIN MO (PMHAHCOBLIE I'a-
pauTun. OcoGeHHO aKkTyaJleH B IepHoj OOINed SKOHOMHUYECKOM He-
CTa6I/IJIBHOCTI/I, HalipuMep, B 0TEYECTBEHHBIX YCJIOBHUAX.
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Llenesoti xapaxmep kpeouma. Pacipocrpassercsa Ha OOJIBIIIH-
CTBO BHUOB KPEIUTHBIX OIIEPAIlvii, BHIPAMKAT HEOOXOIUMOCTD IieJIe-
BOT'O MCIIOJIb3OBAHMUS CPEJICTB, IMOJYYEHHBIX 0T Kpeauropa. Haxomgur
MIPaKTUYECKOE BEIPAKEHNE B COOTBETCTBYIOIIEM pPasjiesie KPeauTHOTO
IIOTOBOpA, YCTAHABJIMBAKIIET0 KOHKPETHYIO I1eJIb BRIIABAEMOH CCy-
IOBI, a TAKKE B Ipollecce DAHKOBCKOI'O KOHTPOJISA 34 COOJIIOIEHIEM 9TO-
T'0 yCJIOBUSA 3aeMInukoM. HapyieHue 1aHHOTO 00513aT€IBCTBA MOSKET
CTaTh OCHOBAHHUEM [IJIsSI JIOCPOUYHOTO OT3HIBA KPEIHNTA WJIM BBEIEHUS
mTpadHOro (ITIOBBIIIEHHOTO) CCYIHOTO ITPOIEHTA.
Jupgpepernyuposarntoiii xapaxkmep Kpeouma. OTOT IPUHIINAI
ompenesisieT qudpepeHITMPOBAHHEBIA IOAXO0/ CO CTOPOHBI KPEIUTHOMN
OpraHM3aIvy K PA3JIUYHBIM KATETOPHUSIM IIOTEHIINAIBHBIX 3aeMIIH-
koB. IIpakTrueckas peaausarus ero MOKET 3aBUCETh KAK OT MHIIU-
BUIYAJIbHBIX MHTEPECOB KOHKPETHOTO 0AHKA, TAK W OT IIPOBOTHUMOI
rOCyIapCTBOM II€HTPAJIM30BAHHOM ITOJIUTUKHY HOIIEPKKY 0TI IbHBIX
oTpacJieit i cdep aeaTeabHOCTH (HalrpuMep, MajIoro OM3Heca U Ip.)
MecTo u poJib KpeguTa B 9KOHOMUYECKOM crucTeme ooIe-
CTBA OIPEIEJISIOTCS TAKKe IIPEXKIe BCer0 BHITOJIHIEMBIMHA UM QyHEK-
IUSIMH KaK O0IIEero, TaK W CEJIEKTUBHOIO XapaKTepa.
Ilepepacnpedenumenvras pyHKyus. B yCIoBHAX PHIHOYHOM 9KO-
HOMUKH PHIHOK CCYIHBIX KAIIUTAJIOB BEICTYIIAET B KAYECTBE CBOCOOPA3-
HOT0 HAacoca, OTKAYUBAIOIIEr0 BPEMEHHO CBOGOIHbIe (DMHAHCOBEIE pe-
CYPCHI U3 0THUX cdep X03IUCTBEHHOM eTeIbHOCTA U HAIIPABJIAIOLIE-
ro UX B Apyrue, obeclieunBaoIiye, B YaCTHOCTH, 00Jiee BHICOKYIO IIPH-
6pu1h. OpueHTHpPysich Ha qudepeHITMPOBAHHbIN ee YPOBEHb B pas-
JIMYHBIX OTPACJIAX WA PETMOHAX, KPEIUT BHICTYIIAET B POJIM CTUXUMI-
HOTO MAaKpOPEryJIATOpa SKOHOMHKH, 00eCIIeUrBAas. yI0BJIETBOPEHUE
HOTPeOHOCTEM IVMHAMUYHO PA3BUBAKIINXCA 00BEKTOB IIPUJIOMKEHUS
KaIuTajia B JOHOJIHUATE/IHHBIX (MHAHCOBEIX pecypcax. OmHAKO B He-
KOTOPBIX CJIYYadX IIPAKTAYECKAS PeasIM3alldsa YKA3aHHOU (QyHKIIUN
MOJKET CII0COOCTBOBATH YTJIYOJICHUIO TUCIIPOIIOPIIANA B CTPYKTYPE PhIH-
Ka, 94To HarboJslee HATJISIHO IPOABUIIOCH B Poccru Ha craguu mepexo-
I1a K PHIHOYHOM SKOHOMUKE, T7e [IePeJINB KAIIUTAJIOB U3 cephl IIPOous-
BOZICTBA B chepy OOpallleHUs IIPUHAJ YIPOMKAIOIINA XapaKkTep, B TOM
YHCIIe ¢ IOMOIIBI0 KPeIUTHBIX OpraHusarmii. ViMeHHO mosToMy ogHa
13 BAKHEHUIINX 32144 IOCYIaPCTBEHHOIO PEryJINPOBAHMUA KPEIUTHOM
CHCTEMEI — PAIlMOHAJIBHOE OIIpelIesieHrue dKOHOMUYECKUX IIPHUOPUTE-
TOB M CTUMYJIMPOBAHUE IIPUBJIEUCHUA KPEIUTHEIX PECYPCOB B T€ OT-
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PAacCIv WJIH PErHOHEI, YCKOPEHHOE Pa3BUTHE KOTOPHIX 0OBEKTHUBHO He-
00XOIUMO C TIO3UIINH HAITMOHAILHBIX MHTEPECOB, 4 He UCKJII0UNTEIb-
HO TEKYIIIeH BBITOIBI OTJIE/ILHBIX CYOBEKTOB X03SIMCTBOBAHMSI.

Orornomus uzdepocer oopawerus. Ilpakruueckas peanusanus
9TOM (DYHKIIMH HEIIOCPE/ICTBEHHO BHITEKAET M3 9KOHOMUYECKOM CyIII-
HOCTHY KpeauTa, UCTOYHUKOM KOTOPOI'0 BHICTYIIAIOT B TOM YHCJIe (OH-
HAHCOBBIE PECYPCHI, BPEMEHHO BEICBOOOKIAIONINECS B IIPOIlecce KPy-
roob0opoTa IIPOMBIIIJIEHHOTO M TOPrOBOTO KAIHUTAJIOB. BpeMeHHOM
PAa3pPLIB MEKIY ITOCTYIIEHHEM U PACXOOBAHKEM JEHEMKHBIX CPEJICTB
CyOBEKTOB X03SIMCTBOBAHUS MOSKET OIIPEIeSINTh He TOJIHKO M30hITOK,
HO ¥ HeJO0CTaTOK (PMHAHCOBHIX pecypcoB. VIMEHHO IT03TOMY CTOJIb
IIMPOKOE PACIPOCTPAHEHNE MOJIYYUJIN CCYIbl HA BOCIIOJIHEHHE Bpe-
MEHHOT'0 HeJ0CTATKA COOCTBEHHBIX 00OPOTHEBIX CPEICTB, HCIOJIb3Ye-
MBIe IIPAKTUYECKH BCEMU KATErOPUSIMU 3aEeMIMUKOB U 00eCIIeUYnBaI0-
II¥e CYIeCTBEHHOe YCKOpPeHne 000paunBaeMOCTH KAIIMTAJIa, a cJie-
IOBaTEJILHO, 1 9KOHOMHMIO OOIIUX M3Iep:KeK 00palleHns.

Veropenue konuenmpauuu kanumana. Iporece KoHIIEHTpaAIIHT
KaIluTaja SBJISETCS HeOOXOIMMBIM YCJIOBHEM CTAOMIBHOCTH PA3BU-
THUST 9KOHOMUKHU U IPUOPUTETHOM IeJIHIO0 JTI000TO CYOheKTa X03sIHCTBO-
BaHUsA. PealslbHYI0 IOMOIIL B PEIEHUN 9TOM 3aJaYi OKA3BIBAIOT 34-
€MHBIE CPEeJICTBA, IT03BOJISIONINE CYIIIECTBEHHO PACIIUPUTH MAacIITab
IPOM3BOACTBA (MJIM MHOM X03SAMCTBEHHOM OIIEPAIlMI) M, TAKKUM 00pa-
30M, 00ecIIeunTh JOMOJTHUTEIbHYI0 Maccy mpubsin. Jlame ¢ yuerom
He0OXO0IMMOCTH BBIIEJICHMUS YACTH €€ JIJIS PAcueTa ¢ KPeIuTOPOM IIPH-
BJIeUEHVE KPEJIUTHBIX PeCypcoB 6oJiee OIIpaBIaHoO, YeM OPHEHTAITHS
WCKJIIOUUTEJILHO Ha cobcTBeHHBIE cpenctea. Crenyer, 0HAKO, OTMe-
THTb, YTO HA CTAIUH d9KOHOMUYECKOTO criajia (1 TeM 60j1ee B yCIOBUAX
mepexofa K PHIHOYHOM 9KOHOMHUKE) IOPOrOBH3HA 9TUX PECypPCOB He
TI03BOJISIET AKTUBHO KCIIOJIB30BATh UX JJIS PEIleHus 3aJa4u YCKope-
HUS KOHIIEHTPAIINY KauTaa B OOJIBIINHCTEBE CPep XO3THCTBEHHOM
nesaTeJIbHOCTH. TeM He MeHee, paccMaTpuBaeMas (PYHKIIUA TaKe B
OTE€UYECTBEHHBIX YCJIOBUSAX 00€CITeUnIa OIMpeeSIeHHEIN IT0JI0KHUTE Ih-
HBIA o(p(peKT, II03BOJIMB CYIIECTBEHHO YCKOPUTH IIpoIliece obecreve-
HUST (PUHAHCOBBIMYU PECYypPCaMU OTCYTCTBYIOIIMX MJIM KpaiiHe Hepas-
BUTHIX B II€PUOJ] IJIAHOBOM SKOHOMUKHU cep TesATeIHHOCTH.

Ob6cnyocusarnue mogapoobopoma. B mpomecce peanusanuu
9TOM (PYHKIIMK KPeIUT AKTHBHO BO3MENCTBYeT HA YCKOpPEHHE He
TOJIBKO TOBAPHOTO, HO M IEHEKHOT0 00PAIIeHN s, BEITECHSIST U3 HETO,
B YaCTHOCTH, HAJIMYHBIE JeHbru. BBogsa B cepy meHe:xHOro obpa-
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IIeHU TAKHME HHCTPYMEHTHI, KAK BEKCeJId, YeKH, KpeIUTHBIE Kap-
TOYKH U T.JI., OH 00eCIIeuynBaeT 3aMeHy HaJJUMIHEIX pacuyeToB Oe3Ha-
JIMYHBIMHA OIIePAI[UAMH, YTO YIIPOIILAET M YCKOPAET MEXaHU3M 9KO-
HOMMWYECKHUX OTHOIIEHUN Ha BHYTPEHHEM U MEKIYHAPOIHOM PBIH-
kax. Haubosiee akTHBHYIO, POJIb B PEIISHUH ITON 3aga4r UTPAIOT
KOMMEPUYECKNH KPeIuT KaK HeoOXOOMMBIN 9JIEMEHT COBPEMEHHBIX
OTHOIIIEHHH TOBapOOOMeEHa.

Verkopernue nayuno-mexnuueckozo npoepecca. B mociieBoennbe
oAbl HAYYHO-TEXHUYECKHI IIPOrPeCcC CTAJI OIPE I ISIINM (paKTopoM
9KOHOMMYECKOI'0 PA3BUTHS JIIOOOT0 FOCYJAPCTBA U OTIEeJIBHOIO CYOheK-
Ta x03sgMcTBoBaHusA. Hambosiee HArIAIHO POJIb KPEOUTa B €r0 YCKO-
PEHNE MOKET OBITh OTCJIEKEHA Ha IIpHMepe Impoiiecca (PHuHAHCHPOBA-
HUS IeSITeJIbHOCTH HayYHO-TeXHUYECKNX OPTaHU3aAINi, CIIeIIN(PIKOI
KOTOPEIX BCETIA SIBJISLJICS OOJIBIIHIM, YeM B IPYTHX OTPACIIAX, BpEeMeH-
HOH pas3phIB MEKIy MePBOHAYAILHBIM BIIOKEHHEM KalluTaja u pea-
Ju3anuel TOTOBOM IPOIYKITHH.

Nmenmo mosTomy HopMaibHOE PYHKIITMOHUPOBAHUE OOJIBIITHH-
CTBA HAYYHBIX IIEHTPOB (32 MCKJIIOYEHNEM HAaXOMSIINXCS HA O0IKeT-
HOM (PMHAHCHPOBAHNN) HEMBICJIMMO 0€3 MCII0JIb30BAHMS KPEIUTHEIX
pecypcoB. CToib ke HeoOX0MUM KPEeQUT U JIJIS OCYILECTBICHNS NHHO-
BAI[MOHHEIX IIPOIIECCOB B (pOpMe HEIOCPEICTBEHHOI'0 BHEIPEHUS B
IIPOM3BOACTBO HAYUYHBIX pPa3pabdOTOK M TEeXHOJIOIHM, 3aTPaThl Ha KO-
TOpPBIE IIEPBOHAYAILHO (PUHAHCHUPYIOTCS MPEOIPUATHISIMI, B TOM YKCJIE
M 34 CUeT LIEJIEBBIX CPedHe — U JOJIMOCPOYHEIX CCYI OaHKa.

2.5. baHkoeckull kpedum

KpenuroBanne npeniipuaTuii 1 HACEJIEHUI OTHOCUTCS K TPaI-
IMOHHEIM BumaMm 0aHkoBcKuX yciayr. He ciayuaiino O0aHK HA3LIBAIOT
KpeIuTHBIM Ipennpustuem. Haunbonbimasa dacts aktusos KB mmo-mpe-
JKHEMy IOMellleHa B KpeauTHbIe omeparuu. CcyInHble omeparml —
9TO KPeIUTOBAHNE KIIMEHTOB U IPYTUX OAHKOB.

MokHO pas3mesuTh CCyIbI II0 CPOKAM:

¢ JI0 BOCTPeOOBAHNS,

¢ KpaTKOCPOYHEIE,;

¢ CpemHeCpOYHEIE;

¢ JIOJITOCPOYHEBIE;

Ceynsl 10 BOCTpeOOBAHMUS BHIAAIOTCS KJIMEHTAM C YCJIOBUSIMU, II0
roropeiM KB B 111000€e BpeMs MoskeT 0To3BaTh ceyskeHHbIe neubru. Kpar-
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KOCPOYHBIE CCYJIBI — 9TO CCY[IbI, CPOK ITOJIb30BAHUS KOTOPBIMY HE IIpe-
BBINIAET OHOTO To1a. OHM IIPEIoCTABIISIOTCS 10T TOBAPHO-MATEPHAIIh-
HBIE IIEHHOCTH, 3aTPATHI, IIEHHOCTH B pacuerax, Ha TeKyIIpe HoTpeOHOo-
ctH B twiaTeskax u 1ap. CpeqHecpOUHbIMY CCYyIaMU SIBJISIOTCST KPEIHTH,
IIPEeIOCTaBJIEHHEIE HA CPOK OT 1 110 3 jret. JlaHHBIe CCyabI 00CTYsKIMBAIOT
TOTPeOHOCTH B CPEJICTBAX, HEOOXOIMMBIX 11 (DOPMUPOBAHUS OCHOBHBIX
hoHIOB, 00OPOTHEIX CPENCTB, (PUHAHCOBLIX AKTHUBOB. K m0oJIrocpounsM
CCyZIaM OTHOCSITCSI KPEIUTHI, CPOKH KOTOPBIX IIpeBHIaiT 3 roga. Jlax-
HBIE CCYJIbI O0CIIYKUBAIOT IOTPEeOHOCTH, AHAJIOTUYHEIE CPETHECPOYHEBIM
KpenuraMm. B 3aBucuMoOCTH OT 00€eCIieueHus CCY/IbI MOTYT OBITh:

+ obecreyeHHEIE;

+ HeobecIieueHHbIE.

B saBucumocTu oT 11es1e#l, HA KOTOpHIE IPEI0CTABJIEHA, CCY.IBI
MOTYT OBITH:

¢ Ha CO3JaHVe IIPONU3BOJICTBEHHBIX (DOHIOB;

¢ Ha BpeMeHHOe IIoTallleHre HeI0CTATKA CPEJICTE;

¢ CCyIIBI HA TTOTPEOUTEIIBCKUE TIeJIH.

OcHoBHBIE YepPThI COBPEMEHHOM CTPYKTYPhI KPeTUTOBAHMS. 1.
Kpemur npenocrasnsercs B 3aBucrmMoctu ot nprBiedeHHBX KB pecypcos.
2. Bosmitioe MecTo 3aHMMAIOT MesKOAHKOBCKIE KPEIUTEL OJTO cCaMAasd I0POras
st KB BO3MOSKHOCTD IIPHBIIEUEHMST TEHEKHBIX CPEICTB. TaKkyro BO3MOMK-
Hocts KB menosmbayror ToIbKo, Korma HAXomsITest B KpaiiHe 3aTpy/IHNTe hb-
HOM (PHHAHCOBOM HOJIOYKEHII 1 MM HeOOXOIMMO HEMEIJIEHHO PACCUMTATHCS
CO CBOMIMHM KPEIUTOPAMHE. 3. 3aBHCHMOCTE OT 00S13aTeJIbHBIX JKOHOMITIECKITX
HOPMATHBOB, KoTopble yeranasimmsaer 11B. 4. IlorosopHas crucrema. KB u
KJIMEHT COCTABJISIIOT JIOI0BOP, B KOTOPOM YKA3BIBAKOTCS YCIOBUST KPEIATORA-
HUSI, TIpaBa U 00SI3aHHOCTY CTOPOH. B ciIyuae HEBBIIOHEHNS YKA3AHHBIX
00513aTeJILCTB CTOPOHA HeceT OTBeTCTBeHHOoCTE. 5. Kpemuryeres cyonexr. KB
aHAM3UPYeT KPEIUTOCIIOCOOHOCTh KasKIoro 3aemimka. 6. [lepexon k Ta-
KrM hopMaM KPeUTOBAHTS, KOTOPHIEe 00eCIIeurBAatoT BO3Bpar ccyapl. 7. Ceit-
Yac MEeTOIbI KPeIUTOBAHIS €JIIHBI [IJISI BCeX OTPACIIEH.

2.5.1. MeToabl KpeauToBaHUsA

MeTO,HBI KpeaJuTOBaHHUA ABJIAIOTCA COCTaBHOM 4aCTBhIO MeXaHHU3-
Ma KpeJuTOBaHMA. BO3BpaTHO€ JABHKEHNEe KpeauTa oIlIpenesideTcd,
BO-IIEPBLBIX, IIOCTYIIVICHHEM HJIX pacXOoaJOoOBaHHEM IIeHHOCTeH, ocyIiie-
CTBJIEHHEM MJIU BO3MEIIIEHHUEM 3aTpaT, TEKYyIIMMH IIlJlIaTexKaMu, T.e.
HEIIOCPEeJCTBEHHO IIPOIIECCOM IIPOM3BOJACTBA U o6pameH1/m. Bo-BT0-
PBIX, OHO MOJKET OBITH yYBA3aHO C UISMEHEHHEeM OCTaTKa obecreuyeHusd.
B coorBercrBuu ¢ sTum Pa3yindanT KpeaguToBaHHeE II0 060p0Ty " I10
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OCTaTKy, a TaK:ke 000pOTHO-CAJILIOBEIN MeTox. Bee aTu ocobeHHOCTH
peaynayioTcest Yepea OTIe/IbHBIE 3JIEMEHTH MeToda KpeauToBaunsa. K
HUM OTHOCSITCSI: BUJI CCYJHOTO CUETA, IOPSI0K BEIIAYN KPEIUTa, CII0-
COOEBI ero IIOTallleHusI, OPraHU3alks 0aHKOBCKOI0 KOHTPOJISA 34 CO0JIIO-
IeHreM IPUHIIUIIOB KPeIUTOBAHMU.

Ceifuac HUCIOJIB3yeTCA MOAXO0, OCHOBAHHEIN HA KPEIUTOCIIOCOOHO-
cTH 3aeMinpKka. TaKoi IoaXo ] 03HAYAET IIepeMeIleHre aKIIeHTa B Me-
XaHM3Me KpPeOUTOBAHUS C BBHIOOpPA 00BEKTa HA OLIEHKY CyOBheKTa Kpe-
muTHOM caenkn. OCHOBHAS YaCTh CCy/T CTAJIA BEIAABATHCA HA OCHOBE 000-
POTHO-CAIBLI0BOI0 METOIA. ITOT METOJT SIBJISETCS IIePEXOTHOM hOPMOIA,
MIMEIOIIEH YePTEI KPETUTOBAHMS IT0 000POTY ¥ II0 OCTATKY. | JIaBHOM uep-
TOM IIPAKTUKHU 9TOI'0 METO/IA IIOCITYKIJIO OTPAHNYEeHNEe KPYTa IIaTeskei
pacueTaM# 3a TOBApHO-MaTepUAJIbHBIE IIEHHOCTH, BBEICEHNE OrpaHmde-
HUS YPOBHS 3 0/I3KeHHOCTH ILIAHOBBIM pasMepoM Kpemaura. KB cramm
IIIMPe UCIIOIb30BATEH KPEIUTOBAHME II0 OCTATKY B COYETAHUH C TBEPIBHIM
JIMMUTOM KPEeIUTOBAHUA. B 3aBUCHMOCTH 0T MeTOJa KPETUTOBAHUS OT-
KPBIBAIOTCS CJIEIYIONIVE BUIEI CCYIHBIX CIETOB:

¢ IIPOCTOY CCyTHBIN CUET;

¢ CIIETIMAJIBHBIN CCYIHBIN CUET;

¢ KOHTOKOPPEHT.

OO01muM TPU3HAKOM 9THX CUETOB SIBJISIETCS yUeT 00pa30BaHUA U
ToralleHus 3aJ0/KeHHOCTH; BbIIavua KaskI0M HOBOM CCYIbI H, CIIEJI0-
BATEJIPHO, CYMMAa J0JITa CCYIOIOJIyIaTesI Beeraa PUKCHPYeTCs: 10
nebery, a moraleHue 3aI0/KeHHOCTH oTpaskaercs 1mo kpeauty. Ot-
JIMYWST MEKIY BUJAMHU CCYTHBIX CU€TOB OIPENeJISTIOTCI 0COOEHHOCTSI-
MU KPeIUTOBAHUA II0 OCTATKY U 1o obopory. KpemuroBauue mo mpo-
CTOMY CCYIHOMY CUeTY, KaK IIPABUJIO, IIPEJCTABJISIET COO0M KpeauTo-
BaHUe 110 OCTATKY, KPEIUTOBAHUE II0 CIIEIIUATILHOMY CCYTHOMY CUETY
¥ KOHTOKOPPEHTY — I10 060poTYy.

[Tpu KpenuTOBAHUY 110 OTHEIIFHOMY CCYIHOMY CUETY IIPUMEHS-
ercs 000POTHO-CcATBI0BEIM MeTod. Oprauus3auoHHasT ¥ TEXHUYECKA T
CTOPOHBI KPEeIUTOBAHUS IIPEIMPUITAN HeOTUHAKOBEL. [1pu OTKpBITHYI
IIPOCTOT0 CCYIHOTO CYeTa 3aeMIIHK JOJIKEH KasKIbIH pas IIoIaBaTh
3aABKYy HA KasKIyI0 CCyIy BMecTe ¢ JoKymeHTamu. Ha ocHoBe armx
noxymentoB KB ompenesnsier pasmep ccymst. [lo cmermaabubiM cue-
TaM He HYKHO IIPeI0CTaBJIATh JOKYMEHTHI KaKIbIM pas Ha IojIyde-
e ccynnl. Knnent Bermaer KB oguo 06s13aTesnibeTBO (BMecTo mpemoc-
raBieHus B KB kpeaura B omrpeeieHHOM pa3Mepe U B COTJIACOBaH-
HBIHA CPOK).
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[Tpm KpeauTOBAHHMHU IO CIIEITUAJIBHOMY M OTIEJILHOMY CUEeTy,
a TakKe II0 KOHTOKOPPEHTY MOMEHT BBIJAYU CCYILI HE COIIPOBOMK-
JlaeTcsI IIPOBEPKOM COOTBETCTBHS padMepa KpeaIuTa HaKOIJIeHHBIM
KpPeIUTyEeMbIM TOBAPHO-MAaTEePHUAJbHLIMH IeHHocTAM. Ha craguum
OILJIATHI TOBAPOB HET HEeOOXOAMMOCTH IIpedocTaBisTh B KB 3ass-
JIeHWe Ha II0JIyYeHUe CCyIbl, a TaKiKe CBeJIeHus 00 0CTaTKaX Kpe-
IUTYeMBIX TOBAPOB. Birarogaps miaTesxHOMY XapaKTepy KpeauTa
CIIEIl. CCYIHBIM CUYET M KOHTOKOPPEHT CIOCOOCTBYIOT CBOEBPEMEH-
HOMY YIOBJIETBOPEHUIO IMOTPEOHOCTEN MPEANPUATHHN B JOIOJIHHU-
TeJILHBIX JIeHEKHBIX CpeJCcTBaxX. PasHuIla MeIy IIPOCTHIM U CIIe-
IIUAJIBHLIM CY€TOM B TOM, UTO B IIEPBOM CJIyuae KPeJUT HOCUT IIIU-
30UYeCKUIl XapaKTep, a BO BTOPOM — MIOCTOSTHHBIN. Takike pas-
HUIA B IOTAIIEHUHN: B IIEPBOM CJIyuae CPeCTBA IIEPEBOISATCS C pac-
4yeTHOTOo cueTa (p/c) Ha IPOCTOIi; BO BTOPOM — Ha CIIeI[.CYeTax BO3-
BpAT CCYAbI MOJKET UITH IIPSIMO HA CCYIHBIN cuer, MuHyst p/c. IIpo-
CTBIX CCYJHBIX CYETOB Y IIPEIIPUATAN MOMKET OBITH HECKOJIBKO; CIIell-
cyer, Kak mpaBusio, oguH. OTHeIbHBIA CCYAHBIN CYeT IPUMEHSIeT-
Cs TOJIBKO B TOM CJIy4yae, KOT/a Y IPeINpPUATH HeT JIeHer Ha p/c.
IIpu saToM Ha moramreHue KpeauTa y IPeIPUSATHAS UIYT Te CPe-
CTBA, KOTOPBIE OCTAJIMCH IIOCJIE BCEX YILIAT.

KoHTOKOpPpPEeHTHEIN cueT — 3TO camMasi IOmyJIsapHas dopma Kpe-
JTUTOBAHMS JIJISI HAJeKHBIX 3aeMIIUKOB. P/c 3aKphIBaeTCs 1 Ipeapu-
sITHe OTKPBIBaeT oauH cdeT. Bee pacxonsr mpennpusarus KB aBroma-
THYECKH IIOTAIlaeT, a BCSA MPUOBLIB, IIOCTYIIANINAA OT MPEeIIPUATHS
HA 9TOT CUeT, IoralraeT KPeauThl, BEIaHHbe OAHKOM 9TOMY IIpes-
mpusituio. IIporeHTsl HAYUCIISIIOTCS IIPA  BBEIBOJE CAJIBIIO.

KonToxoppeHT — B3amMHOe KpeIUTOBAHNE W 3aKJIIOYAETCS Ha
ompenesieHHbrit cpok. Kpeaurop Bcerma mmeer 3amac KpeauTa U WC-
OJIB3YeT ero mo mMepe Heobxommumoctu. JIJist 3aeMIuka — aT0 Kpe-
IUTHBIA pe3epB M OH ero BKJIIOYAET B CBOW JIMKBUIHBIE CPeJCTBA.
OmpeneneHubie 4epThl KoHTOKOppenTa myisa Kb:

+ obecrieyeHre KpeauTa [EeHHBIMHA OyMaraMu;

¢ KpeIuToBaHUe Mo oBepapadTy (o 6oJiee BBICOKUM IIPOIICHT).
Hauwncienwe u B3bICKaHMe 110 9TOMY CUETY IPOUCXOIUT Pa3 B MECHIL.

+ KOHTOKOPPEHT JI0BOJILHO Joporoii. [IpeampusaTre HeceT oTBeT-
CTBEHHOCTH BCEM CBOUM HMYIIIECTBOM.

[Tpu HEeKOTOPOM CXOJICTBE CITEIl. CCYIHBIX CYETOB M KOHTOKOPPEHTA
MEeXKJIy HUMU eCTh CYIIeCTBeHHBIe oTanumns. Macinrabbl KpeauToBa-
HUSI TI0 CITeIl. CCYAHBIM CYeTaM 3HAUYUTEJIHLHO YiKe, YeM IIPU KPeauTo-
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BaHNU II0 KOHTPOKOPPEHTY, PsiJ OHepallnii Ha HUX HE OTPAKAETCs.
WubIM saBisteTcss m 00beM CpPeACTB, HAIIPABJISIEMBIX HA IIOrallleHNe
kpenura. He ciryuaiiHo mpy KpegUTOBAHUM IO CHEIHAJILHBIM CCY/[I-
HEBEIM CUeTaM y IPEIHPUSITHS CAMOCTOSITEJIbHO (PYHKIIMOHHPYET ero
pacuerHbIi cuer. OTaeIbHbIE KPEIUTHI II0 IIPOCTHIM CCYSHBIM CUETAM.
JloBepHUTEIBbHEIM KPEOUT — 9TO YHHBEPCAJIBHEIN KPEIUT; BBIIAETCSI
IIEePBOKJIACCHBIM 32EMIIIKAM; OH CIIOCOOEH yI0BJIETBOPUTEL CAMEIE Pas-
HOOOpas3HbIE IIOTPEOHOCTH IIPEIIIPUSITHS, BEI3BAHHEIE HAKOILJICHHEM
3aIaCOB TOBAPHO-MATEPHUAJILHEIX IIEHHOCTEHM, OTCYTCTBHEM CBOOOTHBIX
IEeHEeKHBIX CPEICTB IJIS BEHIILJIATHL 3apILJIAT, IJIaTe:xKel B OIMKeT U
1op. Cpox Takoro kpeaura — 60-90 gueit. BIaHKOBBIA KpeauT — 9To
KPeIuT, IpeqoCTaBIAeMbIH 0e3 00ecIeueHsI TOBAPHO-MAaTe PHUAJIbHEI-
MU IIEeHHOCTAMHU M IIeHHBIMH OyMaramu. PeBoJIbBEpPHBIA KPeIuT —
9TO aBTOMATHYECKY BO300OHOBJISIEMBIN KPEIUT (JIMMUT 32 I0JI3KEHHOC-
TH + cpok morarrenus). He Hy:KHO IOIOJIHUTEIBHBIX IIEPErOBOPOR.

2.5.2. Cxema npepocTaBneHus Kpeguta

1. Bakmaouaercsa KpeguTHBINA JOrOBOP MJIM KPEIUTHOE CorJialle-
Hue. 2. 3aemmuk odpamraercs B KB ¢ sassiiennem xomaraiicrBoMm o
BBIZAYe ccydbl. B HeM 3aeMIMK X0omaTalCTBYeT O IIe/IaX, Ha KOTOPhIe
OepeTcsa ccyma M KaKOH 03KUIaeTCs 9KOHOMHUYECKHH apdeKT. 3aeMIImK
JIOJIeH IIPeJOoCTaBUTh OuaHec-1IaH. 3. IlpemocraBiisiroress KOIUH OOro-
BOPOB HA IIOCTABKY CHIPhS X MATEPHUAJIOB, HA apeHIy 000pyI0BaHus. 4.
IIpeamnmpusaTre T0KHO IPEIOCTABUTL yCTaB, OaJIaHC Ha IIOCJIEIHIOI
IaTy, rapaHTUIHOE ITNCHMO. 3aTeM COCTABJIAETCSA KPeIUTHEIN T0T0BOP.
KB tpebyer ot nipenmpusarus: rpadrk IIOCTYILICHUHN U ILIATEKel; CBe-
IeHHs 0 KPeIUTaX, IIOJIyIeHHbBIX B IPYTUX KOMMOAHKAaX.

Kpenut npemocraBiisioT 1o rapaHTHIO WJIH 10, 34JI0T, IIPU 9TOM
KJIMEHT COCTaBJISAET 3aJIOT0BOE 00513aTeJIbCTBO. TpedyeTcs rapauTrii-
Hoe nuckMo. [Ipesxme, uem mmogmucaTh JOTOBOP, TIIATEIBHO IPOBEPS-
0TCS BCE JOKYMEHTHI. OIpeIesIsaeTcs KJIace 3aeMIMUKa, ero peryra-
mus. ITo stum Kpurepusam ompenensercs pasmep kpequra. [locte Toro,
KakK IpoW3BeIeHa OlleHKa crelleHu pucka mis KB, pykoBomuress
npuHuMaetT pelrenne o Bermave. B kpymaerx KB cosmaercs kpemut-
HBIA KOMHUTET. B ero coctaB BXOIST IPEICTABUTEIIH IIPABJIEHHU, Kpe-
JUTHOTO W IOPUIUYECKOr0, BAJIOTHOIO M KOMMEPUYECKOro OTIeJIOB, a
Takske Qun gupektop (ry1asoyx.) Kb sammummarot ceyabl Tpemst cIroco-
O0amu: 1) BHyTpeHH:As 3amuTa (yCT. (pHUH. IIOJIOMKEHHE); 2) BHEIIHA
3amuTa (rapauThH, 3aJI0TOBEIE, CTPAaX0BEIe); 3) coueTaHne BHYTpPEH-
HUX W BHEITHUX 3aIIHT.
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3aeMIIUK CcOCTAaBJISET CPOUHOe 00s3aTeIbeTBO. [IpaBo Ha Jbro-
TBI CCYIbI IMEIOT:

+ axmmonepsl KB;

+ TTAUATITUKH,

¢ IIEPBOKJIACCHBIE 3aEMIINK;

KpenuTHbI 0TOe/ BEIINCHIBAET OpAep-PACIIOPAKEeHe B oIepa-
IIMOHHEIA OTOeJN Ha BbImady Kpenura. Eciam 3aeMInmuK XodeT yBesIu-
YUTH CCYIY, TO BEIIKMCHLIBAETCS JOIOJHEHHE K JOTOBOPY.

2.5.3. HauncneHue npoLEeHTOB 3a KpeauTt

1. KB possxen ycraHaBIMBATE TAKYE IIPOLIEHTEI, YTOOBI OHM OBLIIN
BEIIIIE IIPOLIEHTOB 110 geno3uTaMm. 2. KB moirxeH yuuTeIBATE MApPIKY.
3. B saBucumocTH oT cpoka 1moJib3oBauus. 4. B saBucuMocTH 0T prcka
HeIlIaTesxkecnocodHocTu. 5. B 3aBucrmocTu oT obecreveHus ccyaul. 6.
B zaBucumoctu or mesteii ceynpt. 7. B saBucumoctu ot craBok np. KB.
8. B zaBucumocTy 0T MHQIIALIUY U OT OpP. IIPUYKH.

[IporerTHEBIE CTABKY MOTYT OBITH (PMKCHPOBAHHBIMU U ILIABAIO-
mymu. MoryT yeraHaB/IMBATHCSA IIOHMKEeHHBIe cTaBKU. OHU IPUMeHS-
IOTCA II0 PEIIeHNI0 IIPABUTEILCTBEHHBIX OPIaHOB IJIS KPEeIUTOBAHMS
IPHOPUTETHBIX oTpaciiei. 'ocymapcTBo BoaMemaer pasuuiry. Kcim
IpPeayCMOTPEHO B JOI0OBOPE, IIPOLIEHT U CCYIa MOTYT OBITH BBIILIAYEHBI
B BautioTe. Ecotu ccyma He BeIITaueHa B cpok, To Kb BauMaer mewio 3a
KaskIbelil qeHb mpocpoukn. KB mmeer mpaBo B3auMAaTh IeH 3a Heuc-
HOJIb30BAHHYIO YaCTh KpeauTa. llorammeHue 3aq0/3KeHHOCTH 110 Kpe-
IUTY MOYKET IIPOUCXOIUTDH €IMHOBPEMEHHO HUJIN B paccpouky. Jlo uioJrs
1992 r. morairieHre KpeauTa OCYIIeCTBJISIOCh B TOPSIIKE ouepeTHoC-
. Taxo# HOpPsI0K OTMEHEeH, KpoMe IIePBOOUEePEeIHBIX OTUNCICHUH T0-
cymaperBy. B ToMm ciry4uae, Korma cyMma CIIMCHIBAETCS, KPEIUTHBIN OT-
IIeJI JaeT opIep-paclopssKeHre O CIIUCAHUN CPEICTB C p/C Ha CCYIHBIN
cuet. Eciu pacuernsri cuer B gpyrom KB, To cam 3aemimuk coaer 1o-
pyuenue B Tor KB, roe y mero p/c. Eciu kpemut He Bospares, To Kb
HPUHUMAET MepPBL:

¢ MOJKET IIOJIyYHT CTPAXOBOE BO3MeEIIeHIIE;

¢ 3a cUeT peaJIM3alliU 3aJI0T0BOTO UMYIIECTBA;

¢ MOKET IpeIbIBATH TPeOOBAHME TPEThEMY JIHILY, €CJIH 3TO Ipe-
IYyCMOTPEHO B JIOTOBOPE O IIECCHUU.

Bce cpounbie 00s13aTeIbCTBA KIIMEHTOB XPAHATCS B CIIEIl. KapToTe-
Ke B KpeIuTHOM oTHeJsie. KcyIi oTder He T0CTOBEPHBIL, TO PA0OTHUK Kpe-
JUTHOTO OT/IeJIa UMeeT IIPAaBo JOCPOYHO B3BICKATh CCYIy, — IIPEKPATUTD
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BBIZAYY KPEeOuTa. 3AeMIINK MOKET OBITh O0OBABJICH OAHKPOTOM Uepe3
apOUTPaXKHBIA CyL, KOTOPHIH pemraer, uro KB mMoskeT BpeMeHHO yIipas-
ATk 3tuM npenupuarueM. KB yeranasimBaer odepe HOCTD ILIATEKER
IOCJIE peasIn3allii UMYIecTBa mpeapuarrs. HadrceHne mporieHToB
IIPOMCXOIUT €3KEMECSYHO/ekeKBapTaIbHO. [IpolleHTsl paccunTHIBAIOT-
CsI B TE€X YUPEKIEHMAX, IJIe PACYETHI BEAYTCS C IIOMOIILI0 KOMIIBIOTEPA
IO CITEII. IIPOrPaMMe MJIX BPYUHYIO.

2.5.4. Onepauuu Kb no gonrocpo4Homy KpeauToBaHUIO

[IpakTuyecky MHBECTUIIMOHHAS AedaTebHOCThL KB orpannyena.
OOBIYHO MHBECTUIIMOHHEIE CCY IbI IIPEN0CTaBIIAITCA aKkimonepamM KB
Ha CPoK OT 1 70 2 JeT MeTOmOM IIPOJIOHTAIMK KPATKOCPOUHEIX CCYIL.
Oprasusanusa JOJIOCPOYHOr0 KpeguTa IIPeAIosaraeT BhIIeJIeHIe
CyOBEKTOB M 00BEKTOB KPeqUTOBAHMS, IIOPAIOK BEIAAYM K IIOTAlLle-
Husa ceyn. CyOobekTaMy KpeIuTOBAHUS BBICTYIIAOT: FOCIIPENIPUITHS,
CII, maubie IpeIpuaTHS U UHIUBUAYAJIbHBIE 3aeMIINKN. B Mupo-
BOM IIPAKTHAKE OJHUM M3 OCHOBHBIX 00BEKTOB [OJITOCPOYHOI0 KPEIn-
TOBAHUS BBEICTYIIAET UIOTEKA. VIIIOTEUHEIN KPEIUT BELIACTCS IO 3a-
JIOT HeJIBAKIMOCTH.

W3 Bcero MaOroo6pasus 00bEKTOB KPEIUTOBAHMSA MOYKHO BBIIE-
JIUTH [BE€ OCHOBHBIE I'PYIIILL MPOM3BOAMTEIbHEIE CCyOBI M CCYObI HA
norpedurensekne mean. Ilpu pemerny Borpoca o BEIIaUe IIPOU3BOIN-
TeJbHBIX KpennuToB KB mosskeH mpoanainsupoBaTh IEepCIIeKTUBEL 3KO-
HOMHYECKOI'0 POCTa KPEeQUTyEeMOro IPeAIPHUATHS, BO3MOKHOCTL pea-
JIU3ALNN IIPOIYKIIAN M OKHAAEMBIA POCT MOX0A0B. PeleHne mpuHm-
MaeTcs ¢ OIIpeIesIeHHoN crenenbio pucka. KB momxer kpemuroBats Ta-
KMe MEpPOIPUSITHS, KOTOPble NMEIOT PeaIbHbIe CPOKH OKYIIA€MOCTH 1
HAJIMYNe NCTOYHNKOB BO3BPATA KPeINUTa, 00eCIIeunBaIOT OKYIIAeMOCTh
(brHAHCHPYEMEBIX BJIOMKEHHUN B 00JIe€ KOPOTKME CPOKH, YeM CpeqHeoT-
pacieBbe CPOKU OKYIIAEMOCTH.

OpmuuM 13 cnocoboB obecrieueHnsa 0043aTeJILCTB IO JOJITOCPOY-
HBIM KPeIuTaM MOeT BEICTYIIaTh 3asor. Kpeaurop B gamHoM ciry4uae
HMeeT IIPABO IIPU HEHCIIOJHEHNN JOJIKHIKOM 00€CIIeYeHHOI0 3aJI0-
roM 00s3aTe/ILCTBA IIOJIYYUTh YIOBJIETBOPEHNE M3 CTOMMOCTH 3aJI0-
SKEeHHOTO MMYIIECTBA IIPEHMYINeCTBEHHO IIepes Ip. KPpeaIuTOpaMH.
3aJtor coxpaHseT cuJly 1 IpH IIepexofe IpaBa coOOCTBEHHOCTH HA 3a-
JIO¥KE€HHOE MMYIIECTBO OT 3aJIOTONATENIS K Ip. JIUILY.

K ocHOBHBIM BHIAM 0JITOCPOYHBIX KPEIUTOB II01 3aJI0T OTHOCSTCS:

¢ II0JT 3aJI0T OIBMKMMBIX MMYILECTB;

¢ IO, 3AJI0T HeJBUKIMOCTEIA.
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Kpenurosanue mos 3a/10r HEABUKUMOCTEHN CBA3AHO C UNOMEKOTL.
B unoreyHBIX KpeqUTHEIX OIlEepalldAX COeJIKa 0(pOPMIISIETCS C IIOMO-
IIBI0 3AKJIATHOMN 10 HEeIBUKIMOCTD.

O0111e IPUHITUAILL MIIOTEYHOT0 KPEANTA PeAIN3yI0TCI B PA3JINy-
HBIX HAIIPaBJICHUSIX:

¢ OCTaBJIEHNE MMYIIECTBA B PYKAX TOJIKHMKA HA YCJIOBUAX Or-
PaHHYEHUS IIPAB COOCTBEHHOCTH;

¢ OIIpejleJIeHre pa3Mepa CCyObl B BUIE JIOJIM 3aJI0Ta;

¢ IOJIyYEHHE II0[ 3aJI0T OIHOI'0 M TOIO ke MMYIIeCTBA J100aBoOY-
HBIX UIIOTEYHEIX CCY/;

¢ IIPEemoCTaBJIEHME CCY C YYETOM CTPAXOBAHIS,

¢ II0TEepPs HeOBMKMMOCTH WJIH Ilepenada ee OPyroMy JIHILY IIPK
HeyIIaTe 3aJ0/KEeHHOCTH B CPOK.

B coBpemennnix ycaosuax KB mo-mpeskaemMy caepskaHHO OTHO-
CSITCSI K BBIZAYe JOJITOCPOUHBIX KPEIUTOB.

Korncopuyuanvrbie kpedumas:. I1oTpebHOCTH MHBECTUIIMOHHOM cde-
PBI He MOT'yT OBITH YOOBJIETBOPEHEI oTaeabHbEIMu KB B ety orpann-
YEHHOCTH X COOCTBEHHBIX CPEICTE U CJIOKHOCTIMIU IPHUBJICUYECHUS Kpe-
JUTHBIX PECYPCOB IJISI JOJTOCPOYHOIO KPEIUTOBAHMUS, TEMCTBYIOII-
MM HOPMATHBAMU OAHKOBCKOM JIMKBUIHOCTH, IIPEIEILHBIMU pas3Me-
paMu ccyn, BBIAABAEMEIX OJHOMY 3aeMIIUKY.

YT00BI yMEHBIINTD KPEIUTHLIA PHUCK, CBI3AHHBINA C 3aMOPAKI-
BaHHEM JIMKBUIHEBIX CPEICTB HA IJINTEJIbHBIA IIePHo, KPeJUTOCIIO-
COOHOCTBIO 3aeMIIKA C €r0 BO3MOYKHOCTHI0 CBOEBPEMEHHO OCYIIe-
CTBUTH KpeauTHEIN 00beKT, KB 00bequHsa0TCs B KOHCOPILIAYMBI IJI
IpeIoCTaBJIEHHS JOJIMOCPOYHOr0 KPeOUTAa Ha HHBECTUIINOHHEIE IIEJIH.
Tarmxe KB moryr o0beIuHATHCS )1 KPEIUTOBAHUS 3aeMIIMUKA Ha
KPATKOCPOYHEINM IIEPHO, €CJIM CyMMAa KpeIuTa BeJIMKA W CIIOCODHA
CYIIeCTBEHHO IIOIIATHYTh JUKBUIHOCTEL ogHoro KbB.

BankoBCKHe KOHCOPIIMYMBI UCIIOIBL3YIOTCS JJISA IIPOBENEHMUS OIIe-
palyii Ha BAJIOTHBIX M PHIHKAX CCYIHBIX KAIIMTAJIOB, MaPAHTHUNHBIX
OIepAIIMI, a TAKKe OIepallil ¢ IIEHHBIMH OyMaraMy Ha JeHEeKHOM
PBIHKE IIPEIOCTABJISAET 3aeMIIHKY OIPEedesICHHY0 YacTh KPeIuTa, IIPH-
IepIKHBasCh OOIIMX, COTJIaCOBAHHEIX ¢ apyrumu. KB yemoBuit kpemu-
TOBAHMS.
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2.5.5. ®opmbl ob6ecnevyeHnss BO3BPaTHOCTU KpeauTa

JLotst IpenmpusiTHi, He OTHECEHHBIX K IIEPBOKJIACCHBIM 32 E€MIIIH-
KaM, BO3HUKaeT HeoOXOOWMOCTh MMETh JIOIIOJIHUTEJIbHBIE U Peaslb-
HbIe TapaHTUHU BO3BpaTa Kpeaura. K ux 4uciry OTHOCATCS: 3aJI0T UMY -
IIecTBa M IpaB, YCTYIKAa TpeOOBAHMWI M IIpaB, Iepemada mpasa coo-
CTBEHHOCTH, TAPAHTHUH U ITOPYYUTETIbCTBA, CTPAaXOBaAHUE.

3anoe u 3a102080€ NPaBo. 3aI0T UMYIIECTBA KJIUEHTA SIBJISAETCS
OITHOM M3 PACIIPOCTPAHEHHBIX JOpM 00eCIIeUeHNA BO3BPATHOCTH OAH-
KOBCKOT'0 KpeuTa. 3aJI0T UMYIIECTBA BBITEKAET U3 3aJI0r0BOT0 00513a-
TEJILCTBA, BBIIABAEMOT0 3aeMIITTKOM KPEIUTOPY U IIOATBEPIKIAIOIIETO
IPAaBO MOCJIEIHEr0 IIPY HEWCITOJHEHUH ILJIATeHOI0 00s3aTe/IbCTBA
TIOJIyYUTh ITPEUMYIIIECTBEHHOE YIOBJIETBOPEHUE [IPETEH3NI U3 CTOMMO-
CTH 3aJIOKEHHOro uMyIecTsa. J[yiss peasusaimu aToro mpasa Kpeau-
TOPY He Tpedyercs Bo30YKIaTh 110 OTHOLIEHMIO K 3A€MIIUKY CYIeOHbII
nck. Besmmunna 3astora Bcerma GoJIbIle IIpeI0CTABICHHOTO KPEIUTA.

B sapybesxHOI IpaKkTHKe CYIIECTBYIOT CIEIYIOIINE PA3HOBUIHO-
cTH 3aJiora: 3aJior MMYIIecTBa KJIHEHTA: TOBAPHO-MAaTePHUATHHBIX
IEHHOCTEMH, Te0UTOPCKUX CUETOB, [IEHHBIX OyMar, BeKceJieH, TeIr03n-
TOB, MUIIOTEKA, CMEIIIaHHBIH; 3aJI0T IIPaB.

Yemynka mpebosanuti u nepedaua npasa cobcmaennocmu. Yc-
TYIIKA — 9TO JOKYMEHT 3aeMIIUKa, B KOTOPOM OH yCTyITaeT Tpebora-
HUe B KauecTBe obeciteueHnss Bo3Bpara Kpemura. JloroBop o meccuu
npenycmarpuBaer nepexon ¥ KB mpara mosryyeHus meHeHBIX.
CPEJICTB II0 YCTYILIeHHOMY TpeboBaHmioo. CTOMMOCTE YCTYIIJIEHHOTO
TPeOOBAHMA TOJIZKHA OBITH JOCTATOYHOM, UTOOBI IIOMACUTH CCYIHYIO
3aJ0JKeHHOCTh. Pasuwuita Bo3eparaercs mefenty. Ha mpakruke mc-
TIOJIB3YIOTCS JBA BU[IA IIECCUU: OTKPHITAS (JOJIKHHUK 3HAeT 00 yCTyII-
Ke TpeboBauusA) U Tuxad (He 3HaeT). MakcuMaIbHAA CyMMa KpeauTa
cocrasisierT 20—50% mx cTomMOoCTH.

Tapanmuu u nopyuumenvcmaa. IMyiecTBeHHYI0 OTBETCTBEH-
HOCTBH HECeT 3a 3aeMIINKA TpeThe JIUIo. B cilyuyae HeriaTtesxa OHO
00s3yeTcss BBIILIAYMBATEL HOJIT ¢ cobecrBeHHOro cuera. Iloatomy KB
IIOJI3KeH IIPOBEPUTh KPEeIUTOCIIOCOOHOCTL rapanTa. Ilopyunrensb-
CTBO — JOTOBOP, B COOTBETCTBUHU C KOTOPBIM IIOPYYHUTEb 0013yeTcst
TacuTh KPeJuToPy 380 3KeHHOCTh 3aeMIIUKA B TEUEHHUH OIIPe IeIeH-
HOT'O BPEeMEeHH.



YacTtb 3. BaHku n 6aHKOBCKaa cucrema

3.1. UIcmopus pazeumusi 6aHkoeckoz20 dena

TepMuH «0aHK» IIPOUCXOTUT OT UTAJIBLAHCKOI0O CJIOBA «0AHKO», UTO
03HaYaeT JIaBKAa, CKAMbS MM KOHTOPKA, 32 KOTOPOM MEHSIBI OKA3bI-
BaJx cBou yeiiyru. C IpeBHEHNIHX BpeMeH MOTPeOHOCTH 00IIecTBeH-
HOH KM3HM 3aCTABJIAJIN JIIONEH 3aHUMATLCS IIOCPETHUIECKON nes-
TEJILHOCTBIO BO B3AMMHBIX ILIATEXKAX, CBA3AHHBIX ¢ 0OpalleHreM Mo-
HeT, Pa3JINYHBIX 110 BECY U COAEPKAHUIO JParolleHHBIX MeTaJJIoB. Bo
MHOTMX UCTOYHUKAX, JOIIEAIINX J0 HAC, MOKHO BCTPETUTh JAHHBIE O
BaBMJIOHCKUX OAHKMpPAaX, IIPUHUMABIINX IIPOIIEHTHBIE BKJIAJEL U BhI-
JaBaBIIHUX CCYIbI IO IUChMEHHbBIE 00513aTeJILCTBA U 110/ 3aJI0T pas-
JIUYHEIX ITeHHocTeil. Mecropuku ormevasin, uro B VIII B. 1o H.5. BaBu-
JIOHCKMM OAHK IPUHIMAJ BKJIAIEI, IIJIATHJI II0 HUM IIPOIIEHTHI, BBIIA-
BaJI CCYIBI U Jaske BBIIYCKaJI 0aHKOBCKHe OmieTsl. Bermesisaiiace ges-
TeJIbHOCTD OaHKHpCcKoro moma Mrubu, urpasiiero pojib BABUIOHCKO-
ro «Pormmiasga». Onepauu goma Mrubu ObL1M BecbMa pasHoodpas-
HBI: UM IIPOM3BOJHMJINCH HA KOMHUCCHOHHBIX HAYAJIaX IIOKYIIKH, IIPO-
JAKH U IJIATEKH 34 cUeT KJINEeHTOB, IPUHUMAJNCE JeHeXKHbIe BKJIA-
IbI, KJIMEHTAM IIPeJOCTABJISJICA KPEIUT, 34 UTO KPEIUTOP II0IydaJT
BMECTO IIPOIIEHTOB IIPABO HA IIJIOABI YPOIKas C II0JIel JOJKHUKA, BbI-
IaBaJIMCh CCYIBI OJ PACIKCKY M IOZ 3aJ0T. BaHKup Takske BBICTY-
[aJI B KAYeCTBe IIOPYUUTEJI [0 cAeJIKaM. BaBHIIOHCKOMY IIpeKy co-
BPEMEHHBIX 0aHKMPOB He Yy:KI0 OBLIO yUaCcTHEe B TOBAPUIIECKHUX TOP-
TOBBIX HPENIPUATHSAX B KAUecTBe (PMHAHCHUPYOIIETO BKJIATINKA.
Haxomnern, ects ykasanue ere Ha OgHY (DYHKIIHIO, MCIIOJIHSIBIIYIOCT
O6aurupoMm Mrubu — poJsib COBETUMKA W TOBEPEHHOI'0 JIMIA IIPH CO-
CTaBJICHHH PA3HOr0 poda axkToB M cruesok. Kpome Toro, B Basuione
3apOJUJINCH POCTOBIIMYECTBO ¥ MEHAILHOE JIeJIO.

Hapsany ¢ vactHbIMEH OaHKMpaMu KpYIIHBIE JeHEsKHBbIe oIlepa-
LMY BEJIU U XpaMbl. B 0CHOBHOM OHU 3aHMMAJIMCh XpPAaHEHHIEeM 3aIac-
HBIX (POHJIOB M COKPOBHIL, a TAKMKe JaBaJId T'OPOSAM JIOJIIOCPOUHEIE
CCy.IBI ITO HeOOJIBIIIIE II0 TOMY BpeMeHH IIPOIeHThI. KCTh cBemeHms o
TOPOIICKOM 3aiiMe, peasm3oBaHuoM Jlestocckum XxpamMoM Ha IATH JIET
u3 pacuera 10% romoBHIX.

Bo Bpemena anTruHOCTH, KOTIa mpeobiiamaio HaTypaabHoe XO0-
3s1icTBO, HamboJiee XapaKTePHBIMH OBLIN HATYpaJIbHBIE 3aMMEI, Ha-
npumep, B I'pernu moa apeHIy 3eMJIi.
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JlJ1s1 mocTerieHHOM JTUKBUIAITAN MOHOIIOJIUH XPAMOB II0 OCYIIIEe-
CTBJIEHUIO JIEHEKHBIX Ollepaliuii TocyaapCcTBa HAYAJM IIPOBOIUTH C
7 B. 10 H.3. CAMOCTOSITEJILHYIO YeKAHKY MeTaJJIMYeCKuXx MoHeT. Ue-
KaHKa JIeHer CII0COOCTBOBAJIA PA3BUTHIO TOPTOBBIX OTHOIIEHUH, CTAH-
JapTU3aIuU 1 MOHETU3AIINHU JIeHeKHOoro obpattenusd. [Ipu Hammunn
KOMM. PHCKOB U 3aTPYOHEHUN Heo0XoquMa OblIa KOHIIEHTPAIIUS Jie-
HeXHBIX 3anacoB. OHA cTajsia BO3MOMKHON IPU CO3TAHUM TOPTOBBIX
nomoB Ha JIpeBaem BocToke KoTOpBIE 3aHUMAINCH PA3HO00PA3HBIMU
omepaIusMuU: BBIIava CCy/I II0 PACIIUCKY, IIPOJAKa U ILJIATEKN 34 CUeT
KJIMEeHTA, ITIOCPEeJHUYECTBO IIPU COCTABJIEHUH CIIEJIOK.

OCHOBY JI€HEKHOT'0 IIPEIIPUHIMATEIbCTBA 3AJI0KIIIA TeATEIb-
HOCTL accormaruii Jpesrero Puma u ropomos Uranum B cpenuese-
koBbe. B Jlpesunem Pume netictBoBasio okoso 50 KpyIIHBIX accoriua-
i, 800 pOCTOBIIUKOB M MEHSJILHBIX KOHTOpP. B 1171 r. B Benerun
3aposKIaeTcs IIePBhIN JeT03UTHRIN 0aHK — TOBAPHUIIECTBO, KOTOPOe
B 1619 r. mosryuns1 Ha3BaHUe JKUPOOAHK U OCHOBHBIMU €T0 OepaIiu-
SIMU CTaJIU ILJIATEKU METAJIMYECKO! MOHETON 3aMeHsIeMBIMU UX 0y-
maramu. UTarbsaHCKUHN ONIBIT BeqeHUs 0aHKOBCKOTO Jejia CTAHOBUT-
CsI CTUMYJIUPYIONUM PaKTOPOM [IJIs CO3TAaHUS €BPOIEeHCKUX OAHKOB.
WcTurHoe 3HaverHne 0aHKOBCKOTO JIeJia IIPOSICHUIIOCH B IIpoIecce pas-
BUTHS TOPTOBBIX CBS3EH MEKIY MOCYIapCTBAMHU U B TEUEHHE HECKOJIb-
KX BEKOB €BPOIEMCKHE CTPAHBI BHOCUJIM HOBHIE TPAJIUIIUN B PA3BU-
THe 0AHKOBCKOIO JeJia.

Bauxrogsckoe meso B gpeBHem Erumnre HaXoqmiioch B BeIeHUH T0-
cymapcerea. Ilo coxpaHuBITMMCST CBEIEHUSAM, TPEeBHEETUIIETCKIE DaH-
KM, KpoMe (PUCKAJILHOM (DYHKIIMH, OCYIIECTBIIAIN CJIEAYIOLINE OIlepa-
ITUHU: TIOKYIIKY, IIPOJAKY U Pa3MeH MOHETHI, BEIIAUY CCY/I, UIIOTeYHEIE
¥ JIoMOapIHbIE OIIEPAIHH, yUeT 005I13aTeJIBCTB JI0 HACTYILJIEHUS CPOKA,
mpueM BEJIAJOB. B mammpycax comepirurcs mHPOPMAIIHS O JeaTelb-
HOCTH eTHITeTCKUX DAHKMPOB B KAYECTBE COBETHUKOB 110 COCTABJIEHUIO
aKTOB, YIIPABJIEHUIO KJIMEHTCKUMHU UMEHHAMY, epeBogam. B anTuy-
b1 PuM 6aHKo0BCKOE Hei10 ObLIo «3aBe3eHo» u3 I'pertun. Kak u B Adu-
HAX, pUMCKIe OAHKHMPBI TAKIKE MMEJIN CBOU 3aBeeHus Ha hopyMe.

B Anrauwm, crasmeit B VII B. camoii miepenoBoil MHIYCTPUAIB-
HOM CTPaHOM, ITepPBBIMU OAHKMpPAMU OBLIN, KaK IPABUJIO, 30JIOTHIX
ey macrepa. Bekope 1mociie TOro, Kak HAvYaJIOCh MCIIOJIB30BAHUE B
CIeJIKaX 30JI0Ta, CTAJIO OUEBHIHBIM, UTO KaK ITOKYITATEJISIM, TAK U TOP-
TOBITAM HeyI00HO 1 He0e30maCHO KasKIbIN pa3d IpH 3aKJIIUYEHUH ClIe-
JIOK II€PEeBO3UTH, B3BEIIUBATH W IIPOBEPATH HA YKMCTOTY 30J10TO. I1o-
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9TOMY BOIILJIO B IIPABUJIO OTAABATH 30JI0TO HA XpaHEeHUe 30JI0THIX JeJ1
MacTrepaM, KOTOpble UMeJIH IT0IBAJIbI MJIU CIIeIIUAIbHbIe KJIa0BhIe U
MOTJIM 3a IUIATY IIPeNOCTaBUTh mX. IloJyuuB 30J10TOM BKJIAI, 30J10-
TBIX JIeJI MacTep BBIIaBaJI BKJIAJYUKY KBUTAHIINIO. BcKope ToOBaphI
cTaau 0OMeHMBATHCA Ha KBUTAHIIMY 30JI0THIX J1eJT MacTepoB. KBuran-
I, TAKUM 00pa3oM, IIPEeBPATHUJINCh B PAHHIOK (OPMY OyMarKHBIX
JIeHer.

Kopuu poccuticknx 6aHKOB yxooaT B anoxy Besmkoro Hosropo-
na (XII—XVBB.). Vixe B TO BpeMs OCYIIIECTBJIAJINCH OAHKOBCKHUE OIIe-
paiuu, IPUHUMAJIUCH TeHeKHbIe BKJIA B, BBIIABAJINCH KPEIUTHI IO
3asor u T.4. Jlo 1861 r. barmroBcKkas cucrema Poccun Oblia mIpejcras-
JIeHa B OCHOBHOM [IBOPSHCKHUMU OAHKaMu U OaHKUPCKUMHU QupMa-
mu. IlepBhle KpeaUTOBAIM TOMEIUKOB 107 3aJI0T UX UMEHUI, BTO-
pble — IIPOMBIIILJIEHHOCTD U TOproBJio. [IpoiiBeTasio pocToBIIIMYECTBO,
dyuKIIMOHUPOBaIU POHIOBEIE OUPIKH.

ITocsie oTMeHBI KpemoCcTHOTO ITpaBa 0AHKOBCKAS CHCTEMA II0JIY-
umia OypHOe pa3BuTHe: ObLI co3aaH ['ocyapcTBeHHBINM OAHK, BOSHUK-
Iy ob1recTBa B3auMHOro kpenura. B 1914—1917 rr. KpenuTHAas cuc-
tema Poccuu BrTrouasia: ['ocymapcTBeHHBIN OAHK, KOMMepUYecKue 0aH-
KH, 00IIIeCTBA B3AMMHOI'0 KpeauTa, TOPOACKIe O0IIIeCTBeHHEIE OaHKH,
VUpEKIeHNUs UIIOTeYHOT0 KPeInTa, KPeJuTHYI0 Koolleparum, coepe-
raTeJibHBIe KacChl, IOMOap/IbI.

Benymas poss npunamiexana [ocymapcrBeHHOMY OaHKY M aK-
ITMOHEPHBIM KoMMepueckuM Oankam. OOImecTBa B3AUMHOI'O KpeInuTa
¥ TOPOJICKHE O0IIeCTBEHHbIE OAHKH OCYIIECTRIIAIN KPEIUTOBAHIE Cpesl-
HeM M MeJIKOM TOProBO-IIPOMEIIILIEHHOM Oypaxyasuun. B cocras yupesk-
JIEHWI UIIOTEYHOr0 KPeIUTa BXOIMJIM JBA TOCYIAaPCTBEHHBIX 3eMeJIb-
moix Oanka (KpecTbsauckuil modeMe bHBIN 1 J|BOPSAHCKHUN IO3€MEIb-
HEBI), 10 aKIMOHEPHBIX 3eMeJIbHBIX OAHKOB, 36 IyOepHCKUX U IOPOIC-
KHMX KpPeQUTHBIX 00IIeCTB. 3eMeJIbHbIe OAHKH IIPeI0CTABJIIAII IIPEKMY-
IIIECTBEHHO J0JITOCPOUHBIE KPEIUTHI IIOMEITUKAM 1 3aKUTOIHBIM Kpe-
cresaaaM. ['yOepHCKHEe M 0COOEHHO TrOpOACKHE KpeIHTHBIE ODIIecTBA
BBIIABAJIN CCY/IBI ITOJT 3AJI0T 3€MJIA M TOPOJICKOM HEIBUKHUMOCTH.

Passurue kpemurHOI Koomeparyy B Poccru OBLI0 TECHO CBA3AHO €
nostBiieHreM KyJsadectBa. COeperaresibHBIE KacChl, OyIy4dd rocyaap-
CTBEHHBIMU YUPEIKIEHUSMH, UCIIOIb30BAJIA BKJIAILI JJIS BJIOYKEHUS B
rocyIapCTBEHHEIE ITeHHBIe Oymar. J{esTe TbHOCTE JIoMOapI0B, BEIABAB-
IIUX CCYIbI IOJ 3aJIOT BeIlel, HOCHJIa POCTOBIIMYECKUI xapakrep. B
1914 r. geticrBoBaso 115 dormosbix 6upsk. Camoit kpymHoi O6bw1a [le-
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B 1917 r. B pe3yspTaTe HAITMOHAIU3IAIUN OBLIN KOHQUCKOBA-
HBI aKITMOHEPHBIE KAITUTAJIBI YaCTHRIX 0aHKOB, KOTOPhIE EPEIIIN B
roCyIapCTBEHHYI COOCTBEHHOCTH, 00pa3oBasiach rocygapCTBEHHAS
MOHOIIOJIHST Ha 0OaHKOBCKOE J1eJ10, TIPOU3OIILIIO CIUIHUE OBIBIIIUX YaC-
THBIX 0aHkoB 1 ['ocoamka Poccum B emuHEBIN 00IIIerocyqapCcTBEHHBIN
6aux PCOCP, TuKBUIMPOBAHLI UIIOTEYHBIE DAHKY W KPEeJUTHBIE yU-
pekIe s, 00CIYKUBATOIINE CPETHION U MEJIKYI0 TOPOICKYI0 OYPIKY-
a3uI0, 3aIpeIeHbl OIepaliiu ¢ IeHHBIMU OyMaraMu.

KpenurHas koomeparius He Obliia HAITMOHAIU3UPOBaHa. McKiio-
YeHME COCTABHUJI OOC/Iy:KHBAaIInil ee MOCKOBCKHIT HAPOOHEIA (K0O-
epaTUBHBIN) OaHK, KOTOPHIHA OBLT HAITMOHAJIU3UPOBAH, 4 €0 IPaB-
JeHue mrepen30paHo B KoomepaTuBHEIHM otmen [lerTpasbaoro yopas-
neuns Hapomaoro 6arka PCOCP.

B peayabraTe HAITMOHATIUIAIINHY CJIOMKUIIACHE OAHKOBCKAS CUCTe-
Ma, OCHOBAHHAS HA CJIEAYIOIINX HPUHITANAX: TOCYIapCTBEHHAS MO-
HOIIOJTHS Ha OAHKOBCKOE J1eJ10 (BCe KPeIUTHBIE YUPErKIeHUs IIPUHA/I-
JIeIKAJIU TOCYIaPCTBY), CAUSHUE BCEX KPEIUTHBIX YUPEIKISHUN B e1-
HEIN 00IIerocyIapCTBEHHBIN 0AaHK, COCPeNoTOYeHne B OaHKaX BCEro
JIeHEesKHOTO 000poTa CTPAHEL.

Jlo OxTabpbeKoil peBoIIoNT KpeguTHaa cucreMa Pocenu cocro-
s1JIa M3 YeThIPeX YPOBHEM: IIeHTPaJbLHEIN OaHK; crucTeMa KoMMepdec-
KHUX ¥ 3eMeJIbHBIX 0AHKOB; CTPAXOBHIE KOMIIAHUH;, PSIJ] CIIEIIHAIA3N-
poBaHHBIX HHCTHUTYTOB. B mepuon HOIla BMecTe ¢ pasBuTremM ToBap-
HBIX OTHOIITEHUH ¥ PHIHKA ITPOM3OIIJI0 YACTUIHOE BO3POKIEHIE Pas3-
PYILIEHHOM B TOAbl PEBOJIIOIIMU M T'PaKkJaHCKON BOMHBI KpeqUTHON
cucrembl. OmHaKO OHA OBLIA IIPEICTABJIEHA TOJBKO ABYMS YPOBHSI-
mu: ['oc6aHKOM B KavecTBe IEHTPAIBHOr0 OaHKA U JOBOJIHBHO PA3BET-
BJIEHHOM CEeThI0 aKITMOHEPHBIX KOMMEPUYECKUX OAHKOB, KOOIIEPATUB-
HBIX KOMMYHAJILHBIX OAHKOB, CEJIbX030aHKOB, KPEOUTHOM KooIepa-
1UH, 00IIecTBAMY B3AUMHOTO KpenuTa, coeperaTesIbHBIMU KacCaMu.

B 30-e roger XX B. POH30IILIA PEOPraHU3AIIA KPEIUTHOM CHCTEMBI,
CJIEJICTBMEM KOTOPOM CTAJIM ee Ype3MepHOe YEPeIUIeHVe U IeHTPasI3a-
must. [lo cyimecTBy ocrasicst JIMIb OOUH YPOBEHD, BRJIIOUABIIII ['0cOaHK,
CrpowrestbHbIi Oark, Bamk ny1s1 BHerHe Toprosim. Takast CTpyKTypa Kpe-
JIATHOM CHCTEMBI OTPAYKAJIA HE CTOJIBKO O0BEKTUBHEIE SKOHOMUUECKHE TI0-
TPeOHOCTH HAPOJIHOTO XO3SIACTBA, CKOJIBKO ITOJTATHUIAITIIO0 SKOHOMUKH, BHI-
Pa3UBIIyIOCS B YCKOPEHHON MHIYCTPUAIM3AIIMNA U HACUJIHCTBEHHOU KOJI-
JIeKTHBU3aIpy. KpenuTHast crcremMa «IOTOHsIIACH TI0JT TIOJIATHYECKHE aM-
OMIMOSHBIE YCTAHOBKY, JIAITIEHHBIE B PSAJIE CIyYAEB SKOHOMITIECKOM OCHOBEL
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PesynbraTom momo0HOM peopraHu3aIiuu CTAJIO BEIX0IATIIMBAHNIE
CaMOTO TIOHATUSA KPEIUTHOM CUCTEeMBI (0HO OBLIIO 3aMeHeHO Ha ITOHS-
Tre 0AHKOBCKOM CHUCTEMBI) U CYIIIHOCTH KpeauTa. baHkoBckas cucre-
Ma ObLIa OPTaHUYECKH BCTPOEHA B KOMAHIHO-aIMUHHUCTPATHUBHYIO
MOJIEJIb YIIPABJIEHUS, HAXOIUJIACH B IIOJTHOM IIOJTUTUYECKOM U aMU-
HUCTPATUBHOM IIOJUMHEHNUH ¥ IIPABUTEIbCTBA U IPEIKIE BCErO Y MHU-
HUCTPA (PpUHAHCOB.

BwmecTto pasBeTBIeHHON KPEIUTHOMN CUCTEMBI OCTAJIUCH TPY OaH-
Ka u cucTteMa cOepracc. 3a paMKM KPEIUTHOM CUCTEMBI ObLiIa BHIHE-
ceHa cucTema cTpaxoBanus. Takue IpeoOpa3oBaHUS OTPASUIIN JIUK-
BUIAIINIO PHIHOYHBIX OTHOIIIEHHUH B IIIMPOKOM CMBICJIE CJIOBA U IIepe-
XO0JT Ha aJIMUHUCTPATUBHYIO CUCTEMY YIIPABJIECHUSI.

OCHOBHBIMH HeJOCTATKAaMU 0aHKOBCKOM CUCTEMBI, CYIIIECTBOBAB-
mreit 10 pedopmser 1987 r., ObLIH:

¢ OTCYTCTBYE€ BEKCEJILHOTO O0pAaIleHNs;

BBITIOJTHEHWE DAHKAMU TI0 CYIIIECTBY POJIM BTOPOT'O TOCOIOMKETA;
CIIICAHUE JIOJITOB IPEOIIPHUSATHII, 0COOEHHO B CEJIBCKOM X03SIICTBE,;
omepaliu 1o mepekpeIuTOBAHUI0 BCex cep X03aCTBa;
moTeps DAHKOBCKOH CIIeINaTN3alliiT,;

¢ MOHOIIOJIM3M, 00YCJIOBJIEHHBIM OTCYTCTBUEM Y IIPEIIPUSITHN
aJIbTePHATHUBHBIX UCTOYHUKOB KPEINTA;

¢ HU3KUH YPOBEHB IIPOIEHTHBIX CTABOK;

¢ cJIabbI KOHTPOJIb 0aHKOB (HA 0ase KpeauTa) 3a IeaTesIbHOC-
THIO PA3JIMYHEIX CPep SKOHOMUKH,

+ HEKOHTPOJIHUPYEMAsT IMUCCUS KPEIUTHBIX ¥ OAHKOBCKHUX JICHET.

Peopraumusamusa 6aukoBckoii cucremsl B 1987 r. Hocmiia Ipe-
JKHUM aIMUHUCTPATUBHEIN xapakTep. MoHomono Tpex 6aHKOB
CMEeHMJIa MOHOIIOJINS (TOYHEe OJIMTOIIOJINS) HEeCKOJIbKNX. B HOBYyIO
0aHKOBCKYyI0 crucTeMy Bouwiu: ['ocoank, Arporrpomobank, ITpomcTpoii-
b6auk, Huncompaur, Coepbankr, Buemokonombauk. M3 Hux ObLIn
BHOBB CO3JAHBI TOJIBKO Arpomnpombank u sKuscomdask, ocrajabHbIE
OKa3aJINCh JINIITHh PEOPraHN30BAHHBIMY U IIePeNMeHOBAHHBIMHY IIpe-
SKHUMU OaHKaMU.

Peopranmsanms 1987 r. mopoxuiia 0oJIbllle HEeraTHUBHBIX, Ye€M
TIO3UTUBHBIX MOMEHTOB:

¢ DAHKH IIPOIO/IKAIN 0A3HUPOBATLCA HAa IIPEsKHEN eIuHOM (op-
Me COOCTBEHHOCTH — T'OCYJapPCTBEHHOIM;

¢ COXPAHUJICS WX MOHOITOJI3M, YBEJIUYUJIOCH JIUIIh YHUCIIO MO-
HOIIOJIKCTOB;

L4
L4
L4
L4
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+ pedopma IIPOBOIMIIACE B OTCYTCTBHU HOBBIX OKOHOMHYECKHX
MeXaHH3MOB;

¢ He CYIIEeCTBOBAJIO BEIOOPA KPEIUTHOTO MCTOUHUKA, IIOCKOJIBKY
COXPAaHSJIOCHh 3aKpeIlIeHre IIPeJIPUITHI 3a OaHKAMMU;

+ IIPOJIOJIKAJIOCH pacIpeneeHrue KPeIUTHBIX PEeCYpPCcoB MerKIy
KJINEHTAMH 110 BEPTUKAJIN;

¢ OAHKH MO-IIpeskHeMY CyOCHIHUpPOBAJIN HPEIIPUATHAS U 0Tpac-
JIY, CKPBIBAsI HU3KYIO JINKBUIHOCTD;

¢ He OBLIM CO3TaHBI IEHEeKHbBIM PEIHOK X TOPTOBJIS KPEIUTHBIMHI
pecypcamu;

¢ IIPOM3OIILJIO YBeJINUYeHHEe U3IepPKeK Ha colepsKkaHre 0aHKOBC-
KOT0 amapara;

+ BOZHHUKJIA «0AHKOBCKASA BOMHA» 34 pasiesieHue TeKYIIUX 1 CCy/I-
HBIX CYETOB;

¢ peopraHmu3alvs He 3aTPOHYJA IesSTeJIbHOCTH CTPAXOBBIX yd-
PeERIeHUN — BAKHBIX KPEIUTHBIX UCTOYHHUKOB.

[IpencrasisieTcs, YT0 e IMHCTBEHHBIMU IT03UTUBHEIMI MOMEHTA -
MU ped)OPMBI CTAJH YIIOPAI0UeHne 0e3HAIUIHBIX PACYETOB U CysKe-
HUe CIIeINaIN3aluy 0aHKOBCKOHN TeATeIbHOCTH.

Tarxum obpasom, peoprarusarusd 1987 r. He MpuUOIU3UIIA CTPYK-
TYypy KPeIUTHOHN CHCTEMBI K IIOTPEOHOCTAM HAPOKIABIINXCSI PBIHOY-
HBIX OTHOIIIEHUM, COXpaHUB Hea(pPeKTUBHYIO OJHOYPOBHEBYIO CHCTE-
My. Bosuuka HeoOX0muMOCTh HajibHeHIell pedopMbl KpeauTHON
CHCTEeMBI U ee IPUOIMKEeHUA K CTPYKTYpe 3ala HBIX CTPaH.

3.2. UeHmpanbHbIl BaHk PO

B reuenne 1991—1992 rr. mmom pyxosoacrBom Bamka Poccum B
CTpaHe Ha OCHOBE KOMMEPILIUAJIN3ANH (DIINAJIOB CIEI0AHKOB ObLIa
co3IaHa IMUPOKasi CeTh KOMMepUYecKuXx 0aHKOB. Ilocste ympasnueHust
l'ocoaura CCCP Obuta mameHeHa crcTeMa CYETOB, CO3TaHA CeTh pac-
veTHO-KaccoBbIX IeHTpoB (PKII) [lenrpanbHoro 6anka 1 Havaach X
romuborepusanusa. 1IB PO Hauas ocyIiecTBasSTh KYILTIO-IIPOIAMKY
WHOCTPAHHOM BAJOTHI HA OPTaHU30BAHHOM MM BaJIIOTHOM PBIHKE, yC-
TAHABJINBATH U ITyOJIMKOBATE OPUITHATbLHBIE KOTHPOBKY MHOCTPAHHBIX
BAJIIOT 110 OTHOIIEHUIO K py6sto. C mexabpst 1992 r. magasics mpoirece
nepemaun Bamkom Poceru pyHKIMI KacCOBOro MCIIOJIHEHMS TOCYoap-
CTBEHHOTO0 0I0/7KeTa BHOBB cosmanHomy Degepaisaomy KasuaueiicTry.

Csou dyrrrmm, orpenesiernbie Komcruryimeit Poceutickoit Mege-
parmu (Cr. 75) u Saxonom «O Lenrpasbaom banke Poceriickoit @emepa-
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mun (Barke Poccum)» (Ct.22), BaHk ocyIiecTBIIsteT He3aBUCUMO OT desie-
PAJIBHBIX OPTaHOB T'OCYIAPCTBEHHON BJIACTH, OPTAHOB TOCYIAPCTBEHHOMN
BJIACTH CYOBEKTOB (heIepalii U OPraHOB MECTHOTO CAMOYIIPABJICHYS.

B 1992—1995 rr. B miopsimke mIogaepsKaHus CTA0MILHOCTHA OaH-
KOBCKOM cucteMbl Bauk Pocenn cosman cucremy Hamsopa M HMHCIIEK-
THPOBAHUS KOMMEPUECKHX OAHKOB, 4 TAK/KE CHCTEMY BAJIIOTHOTO pe-
TYyJIMPOBAHUSA U BAJIFOTHOTO KOHTPOJIsI. B KadecTBe arenTa Munmcrep-
ctBa dunarcoB bank Poccuu opranmsoBast pplHOK rocyJapCcTBEHHBIX
menubx oymar (I'KO) u cras npuHrMATE yuyacTre B ero QyHKITMOHN-
POBAHUU.

C 1995 r. Bauk Poccunm mpekpaTu/ MCIIOIB30BAHUE ITPSIMBIX
KPeauToB [/ (pruHAHCHUPOBAHUA Jeduiuta derepasbHoro 0o/Kera
¥ TIepecTasl IIPeIOCTABJISTh IIeJIeBhIe IIeHTPAIN30BAHHBIE KPEeIUTHI
OTPAacCiIsIM d9KOHOMUKH.

Craryc, pyurnun u 3agaquu Illearpansuoro Bauka Poccuwn.
B coorBercTBHM co cT.1 3akoHa o Banke Poccun aTo yupesknenve sas-
Jstercs1 riiaBHbIM 0aHkoM PO u maxomures B ee coocrBernHoCcTH. IIpa-
BoBol cratyc Barka Poceru nmeer cBou ocobernoctu. C 0IHOM CTOPO-
HBI, OH SIBJISIETCS IOPUIMYECKHAM JIUIIOM (CT.2) M MOKET COBEpIIaTh OIl-
peesIeHHbIe TPaKIAHCKO-IIPABOBBIE CHEJIKKA C KOMMEPUECKUMH OaH-
kamu u rocymapcreom (0o rerom) (cT.1618).C mpyroit CTOPOHBI OH ke
HaJeJIeH MIUPOKUMHU BJIACTHBIMY IIOJTHOMOYMSMHE TI0 YIIPABJICHUIO
Jenexuo-kpequrnoii cucremoit PO (cr.5,1014,1933). Takum obpasom,
Baux Poccuu nmeer TBOMCTBEHHYIO IIPABOBYIO IIPHPO/IY.

[enTpanpabie 0aHKH — 9TO OAHKH, OCYIIECTBJISIONINE BBIIYCK
0AHKHOT U ABJIAIOIIMECS IIEHTPAMU KpeauTHoM cucrembl. Ouu 3aHU-
MAaT B HEHM 0c000e MeCTO W SIBJISIIOTCS, KaK IIPAaBUJIO, TOCYIaPCTBEH-
HBIMHU YUPEsKICHUSIMU.

K ocHOBHBIM (hyHKIIFISIM IIEHTPAIHHOIO OAHKA OTHOCSITCS CIICMYIOIIIIIE:

1. OMuccroHHAA (PYHKINSA, COXPAHAIOINIAS CBOE 3HAYEHUeE, II0-
CKOJIBKY HAJMYHOCTD MO-IPEKHEMY Heo0X0IuMa Il 3HAUYUTETHBHON
YaCTHU IJTaTeKel U 00eclieue Hus TUKBUTHOCTA KPEIUTHON CHCTEMBI,
KOTOpAas JOJIKHA UMETh CPEJCTBA OKOHYATEIBHOIO MOTAIIeHUs JOJI-
TOBBIX 00s13aTEJIBCTB.

2. OyHKIUA aKKyMYyJIAPOBAHUA U XPaHEHUs KACCOBBIX pesep-
BOB [IJIsI KOMMEPUYECKUX OAHKOB, TO €CTh KasKIbI OaHK — YJIEH HaIlK-
OHAJIBHOM KPEIUTHOMN CHUCTEMBI 00sI3aH XPaHUTh HA Pe3ePBHOM cUeTe
B llenTpaspbHOM GaHKe CyMMY B OIpeNeIeHHOM IPOIIOPIIUH K pa3Me-
py ero BryamoB. OgHoBpemenuo lleHTpanbHBIN OaHK IT0 TPaIAIIAN
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SIBJISIETCA XPAHUTEJIeM OPUIMATIbHBIX 30JI0TOBAJIIOTHBIX PE3EPBOB
cTtpaHbl (oduimaabHbIe BAJIOTHBIE pe3epBhl Poccuu B 1993 1. cocra-
BHJIK 4 MUIpJ. 0oL 1 okoJio 300 T 30s10TAa).

3. OyHKIUSA KPeaUuTOBAHUS KOMMEPUYECKUX 0aHKOB, XapaKTep-
Hasd JJI COITMAIUCTUYECKON 9KOHOMHUKU IIPU TOCYIapPCTBEHHOM MO-
HOIIOJTUY HA KPEeJUTHYIO MeATeJIbHOCTh, 4 TAKKe JJIs IIePeX0oqHOr0
IepuoIa, COIIPOBOKIAOIIETOCS HEXBATKOM CPEJCTB B PYKaX YaCTHHIX
uHaHCOBBIX MHCTUTYTOB. MeHee MPOSIBIISIETCS OHA B PA3BUTOM PHI-
HOYHOM 9KOHOMUKE, Tjie moI00HOe KpPeaIuTOBaHUe CYIIeCTBYeT IIpe-
UMYIIIECTBEHHO B IEPUOIBI (DMHAHCOBHIX TPYIHOCTEIA.

4. IlpenocraBiieHre KpeaUTOB U BBIIOJHEHNE PACYETHBIX OIepa-
U 715 IPABUTEILCTBEHHBIX OPTAHOB, TAK KAK B OOKeTax pas3simd-
HOTO YPOBHS aKKyMyJIupyeTcs 1o mmostoBuHb 1 6osiee BBII crpan. Jlan-
HbIE CPeJCTBA HAKATLJIMBAIOTCS HA CYeTax B IEHTPAJIbHBIX OAHKAX U
pacxomyiorcs ¢ Hux. [Ipu aTom, 1leHTpaIbHbIe 0aHKY BeAyT cUeTa mpa-
BUTEJILCTBEHHBIX yUpe:RIeHnil u opranusanuii. Kpome Toro, onu ocy-
IIECTRJISIOT OIIEPAIINH C TOCYJAPCTBEHHBIMY IIEHHBIMU OyMaraMu, Ipe-
JIOCTABJISIOT TOCYIaPCTBY KPeauT B hopMe IIPSIMBIX KPATKOCPOUHBIX U
JIOJITOCPOYHBIX CCY/T MJTU HOKYITKY TOCYIapCTBEHHBIX obsruraruit. [len-
TpaJibHbIE OAHKU TaKiKe IIPOBOMIAT II0 IIOPYUYEHUIO ITPABUTEIbCTBEH-
HBIX OPTaHOB OIIEPAIIUH C 30JIOTOM M MHOCTPAHHOM BaJIIOTOM.

5. Kinupunrosass pyHKIpA Wiy (PYHKIMSA IPOBEOEHMS 0e3HA Y-
HBIX pacueToB. Tak, B psie CTpaH IEHTPAIBHBI OAHK BeIeT OIMepariui
110 OOITIEHATMOHATLHOMY KJIMPHUHTY, BBEICTYIIAS ITOCPETHIKOM MESK Ty KOM-
MepYECKHUMU OAaHKAMU, PACIOIOKEHHBIMI B PASHBIX PAMOHAX CTPAHEL

Ipuanunel opranusanuu U nocrpoenun Ienrpansuo-

ro bauka Poccuu. B coorBercrBuu co cr.12 ¥Ycrasa IlenrpaspHoro
b0amka Poccuiickoit @emepaiiyu, yTBepsKIeHHOr0 IOCTAHOBICHHEM
[Tpesumuyma Bepxormoro Cosera Poccuiickoit @eneparipu ot 24 HIoHs
1991 roma, yapasiaenue bamxkom Poccuu ocyimectrisieTcs mpescema-
tesiem u Cosetom auperropor Bauka. B coorBercreum co ct.103 Kon-
cruryimu Poccutickoit Memeparnu mpencenaress Barmka Pocenu Ha-
3HAYAeTCsT M 0OCBODOKIAETC OT JOJIAKHOCTH [ 0cyJapCcTBEeHHOM JyMOIA.
Coger mupexTtopoB Banka Poccru HazHauaeTcst BBICIITM OPraHOM IIpe/l-
craBuTesbHON Biactu. B cocrae Cosera muperropor Bamka Poccumu
BXOIAT: mpencenaTesns banka Poccuu, ero 3samecturesb, TUpeKTOpa
JeTIapTaMeHTOB IIeHTPAJIFHOTO allllapaTa, HauaJIbHUKY IJIABHBIX I1eH-
TpaJbHBIX yIpasieHuit Barnka Poccun, mipescemaress HarmoHaIbHBIX
0aHKOB peciry0JInK, BXogamux B cocras Poccuiickoit @epeparmm. [pen-
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cegaresib Bauka Poceru 6e3 mosepennocTu fericrsyet or umenu Cose-
Ta, IPEJICTABJISAET UHTepechl BaHKka BO BCeX 0T€YECTBEHHBIX M MHOCT-
PaHHBIX 0aHKAX, HA TIPEIPUITUAX, B YIPEIKICHUIX U OPTaHU3AIHIX,
pacmopsisKaeTcs B mpejesiax CBOMX IIOJTHOMOYMI UMYIIeCTBOM, (POH/Ia-
MU U JIPYTUMU CpeJIcTBaMU bBaHKa, 3aKJII0UaeT JOr0BOPEI, OTKPHIBAET
He00XOIMMBIe IJIsT XO03SIUCTBEHHOMN MesTeJIbHOCTA PACYETHBIN U ApY-
rve cyeTa, u3/iaeT IPUKA3bl U TaeT yKa3aHus, 00s13aTeJIbHbIE JJIS BCeX
PabOTHUKOB OaHKA U €r0 YIPEKIEeHUH, IIPEeAIPUITHI 1 OPraHU3aITHH.
IIpencenarens Bauka Poccru Mosker mepegaBaTh OTOEILHEBIE IIOJIHO-
MOYHUS 4JI€HAM COBETa TUPEKTOPOB

Hesasucumocts Ilearpanbsaoro 6anka. OueBuaHO, 4TO He-
3aBUCHUMOCTh — 3TO JIUIITH CPEJICTBO JOCTUIKEHUS 1eJIel TesaTeIbHOC-
tu 1IB. Ilo 3akoHy 111610 JeHEKHO-KPETUTHON OJTUTUKY SBJISETCS
CTaOMIIBHOCTD HAITMOHAJIBHOM BaT0TEL. CTaHIapTHRE YIeOHUKY MAK-
POIKOHOMUKH yTBEPIKIAIOT, YTO JIJIST OTPAHUYECHUS UHQPIIAIIUN HEeo0-
xonmMma He3aBucumocTh 1B oT mpaButesibeTBa. B mporuBHOM ciiyuae
BO3HUKAET KOHQJIUKT UHTEPECOB MEKIY JEHEKHOM M (PHUCKATBLHOMN
mouTukoi. JleficTBuTEIbHO, JOTIYCTHUM, 4TO (B COOTBETCTBUU C HEKO-
TOPBIMH IIPEIJIOMKEeHHBIMU u3aMeHeHusMu B 3akon o 1[B) Harwmo-
HAJILHBIN 0AHKOBCKHUH COBET OIIPeeIsdeT, HallpuMep, B OIIepaTUBHOM
pesxmMe 3apiiaTtel pykoBomureseit [1B. B arom ciryuae Ilenrpobank
HAIIPAMYIO 3aBUCHUT OT IIPABUTEJIHLCTBA. A OHO, B CBOIO 0UePeIb, 3aMH-
TepecoBaHO B 0oJiee BBHICOKUX TeMIIaX WHQJIAIAN, HAIIPUMED, B Iie-
JISIX KPATKOCPOYHOTO YBEJIMUEHUS 3aHATOCTH U ITPOMBIIILIIEHHOTO IIPO-
HM3BOACTBA WJIH JIJIs (pMHAHCUPOBAHUA OI0mMxeTHOro neduimnra. Ecau
Takass MHQIAIUOHHAS HAKAYKA WCIIOJB3YeTCs PEryasapHO — a Co-
0J1a3H BCerma BBICOK, OCOOEHHO IIepel BEI0OpaMU, — TO BBICOKAS MH-
isirust cTamoBUTCS XpoHWYECKOM. MeskcTpaHOBBIE MCCIIEIOBAHUS
TIOKA3BIBAIOT, UTO B CTpaHax ¢ HesaBucuMbiMu 1B wHIISIIIS HEii-
CTBHUTEJILHO B CpeJHEM HuKe. BIrpoueMm, CyIecTBYIOT M OTIeJIbHBIE
KOHTpIpuMepksl: auruiickuit [lenrpaisueiii Bank 10 HegasHero Bpe-
MeHH ObLII POPMAIBHO YACTHIO IIPABUTEIHLCTBA, YTO HUKAK He CKa3a-
JIOCh HA pasHuIle B MHQIIATNYN Mex Ty Benukobpuranueit u qpyrumMu
Pa3BUTHIMHU CTPAHAMHU.

Bupouem, HesaBucHMMOCTbL He 03HAYaeT OECKOHTPOJIbLHOCTH. B
ciydae, KOT[Ia HHM 3aKOHOJIATeJ bHAsS, HU HCIIOJHUTEJIbHAST BJIACTH
BOOOIIle HEe BMEIIMBAITCA B OearebHOCTh LIB, uro mobysxkmaer co-
TpynurkoB LlenTpaibHoro 6anka 3a00THUTHCA 00 OrpaHUYCHIH HHE-
namun? Ecau 6arococrosaue corpymuukos 1B 3aBucut ot ero mpu-
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OBLTIH, TO, B TIOJTHOM HPOTHUBOPEYHNH C CYIIECTBYOIINM 3aKOHOIATEITh-
CTBOM («II0JIyYeHMe IIPUOBLIIN He SBJISETCS IIeJIbI0 IesSTeJIbHOCTH baH-
ka Poccum»), IIB Oymer 3a00TUTHCS MMEHHO 00 M3BJICUEHUH MAKCH-
MaJIbHOM paKTUIeCKOl (Heo0sa3aTeIbHO 0aJIaHCOBOM) IIPUOLLIN, a He
00 yeroitunBoctH pyoss. Kax npemocrasuts IleHTpobanKky Heobxomu-
MBbI€ CTUMYJIBI, B TO K€ BpeMs COXPAHUB €r0 He3aBUCUMOCTh U u30e-
skaB KoHumkTa naTepecoB? Haubosee adppexTrBHEIM pelrenviem B
COBPEMEHHOM MaKPOIKOHOMHUKE CUNTAETCS UHQIIAIIMOHHOE TapTeTH-
posanme (inflatin targeting): dpopmMaIbHO yCTaHOBIEHHbBIE TPAHMUIIHI,
B KoTopeix 1B momkeH mogmep:xnBaTh MHQIISAIINIO, X Y€TKO OIIPeIe-
JIEHHBIe TPeOOBAHMS K PACKPBITHIO mHpopMaluu. B ciydae cepbes-
HOT'0 OTKJIOHEHUS OT IPUHSATHIX 11eJ1eit, pykoBoacTso 1B mosxker OBITE,
BOOOIIIE TOBOPS, YBoJIeHO. Takum o0pas3om, HHQIIAIIMOHHOE TapTeTH-
poBaHue obecrieunBaer HesaBucuMocTh 1B B ero geiicTBusaX, HO u
TOIKOHTPOJILHOCTD B BHIOOpPE ¥ COOCTBEHHO JOCTUKEHUH I1eJIeH.

B mocienrmee Bpemst Bce 6osibiie u Oosiblite IleHTpaIbHBIX OAH-
KOB IIepexodsT K pabore mo aToi cxeme. BopodeMm, ecTs u (BasKHEH-
mee) uckirouenune — OenepanpHada pesepsHasa cucrema CIIA, mem
IesITeJIbHOCTA KOTOPOH 3aKOHOIATEJILCTBO OIIpefesserT JOCTATOYHO
pasmerro. Kax moxassiBaroT ucciaemopauusa gesarensHoctra OPC, me-
(haxTo passmuHbIE IIpeacesaTes] I IIPUIAEPKUBAIOTCA IIPUMEPHO OI-
HOM ¥ TOH 3Ke IOJIUTHUKH, OJHAKO (pOPMAJIFHO 3TA HOJUTHKA He 3a1a-
Ha. MHorme aMeprUKaHCKNe 9KOHOMUCTEI KPUTHKYIOT 9Ty CHCTEMY 34
TO, YTO OHA CTABUT 3KOHOMUKY B CJIHIIKOM CHJILHYIO 3aBUCUMOCTD OT
JIMYHBIX KA4YecTB 4deJsioBeKa, Boariasismwoiiero OPC. Bmopouem, aTo
3aCTaBiIsIeT AMEPUKAHCKYIO IIOJUTHYECKYIO M IIPO(peCCHOHAIbHYIO
3JINTY OCOOEHHO TIIATEILHO IIOAXOOUTE K BEIOOPY IIpedceqaTeis, TaK
YTO, B KOHIIE KOHIIOB, 3Ty JOJIKHOCTD 3aHNMAET UCKJIIOUNTEJILHO KBa-
JUQPUIIPOBAHHEINA 9KOHOMUCT C OTPOMHBIM OITBITOM PaOOTHL 1 He3a-
IATHAHHOU pelryTaliuei.

B srom cmbiciie Poccnst oueHb moxosxa Ha AMEpUKY: B CHCTEME C
HeOIIpeIeJIEHHBIMU 1IeJIIMU JeHEKHOM IIOJINTHKN MOTYIIECTBO IPeI-
cemaresisa LB cpaBHEMO ¢ BOSMOKHOCTSMHE IIpeMbep-MuHucTpa. Bipo-
ueM, B Poccry cuTyaliys ocIoKHSIETCS TeM, YTO, B OTJIMYKE OT PA3BH-
TBIX CTpaH, masxke ecau 1B HesaBrcHUM OT IpPaBUTEJILCTBA, OH MOYKET
3aBHCETDH OT YACTHBIX JIMIL M KOMIIAHHIN WA CEKTOPOB dKOHOMUKHU. B
Poccun HeT momoIHMTEIBHBIX OrpaHHYEHUH, rapaHTUPYIOIIUX, YTO
IlenTpanbHbiil 0aHK OymeT Hpec/ieqOBATH MHTEPEChl He OTHEJIbHEBIX
IPYIII, a SKOHOMHUKH B IeJioM. Bojiee Toro, camo cocpemoTovyeHue B
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pyrax 1B u neHekHo# TOTUTUKY, U PETYJIMPOBAHUS OAHKOB CII0CO0-
cTByeT ToMy, uTo IleHTpanbubiii Bank CkJI0HEH MOgaep:KUBaTh UHTE-
pechl 0AHKOBCKOI CUCTEMBI, TasKe eCJIM OHU UIYT BPas3pes C IesaTesIb-
HocTbIo 110 orpaumdenuio uHdsanwu. B CHIA (kax u B EBpore u B
Benukobpuranuu) neHekHAA IOJIUTUKA U PETyIUPOBAHIE OAHKOBC-
KOI1 cucTeMHbI paseseHnsl. Ecitin BHUMATEIBbHO U3YyUYUTh UCTOPUIO JesI-
tesnbpuocTH Banka Poccru, To MOKHO 00HAPYKUTE P SIIKM30/I0B, KOI'-
ma 1B Mmauumy impoBas HECTPYMEHTAMU JeHEKHOM IOJTUTUKY B UH-
Tepecax KoMMepueckux baukoB. [loaTomy mipu ommpegesieHuu OyayIero
IleuTpasbHOro 6aHKa JOJIMKEH CTOSTH BOIIPOC O TOM, KaK 00€CIeYnTh
He3aBucuMocTh 1B He TOIBKO U HE CTOJIBKO OT IPABUTEJIHLCTBA, HO U
OT APYTUX d9KOHOMUYECKUX ATeHTORB.

HexoTopsie criernamucTs! mpeaIaraioT IPOCToe PeIlieHne: CaeIaTh
I1b HesaBUCUMBIM B OCYIIIECTBIICHUY [€HEKHO-KPETUTHOMN TIOJTUTUKH,
HO TIOCTABUTH II0[T SKECTKUH KOHTPOJIb IIPABUTEILCTBA €r0 IesATeIbHOCTD
B 00JIACTH PEryJIUPOBAaHUA OAHKOBCKOM CHCTEMBL. JTOT ITOXO0]T OITACEH
B CBSI3HM C T€M, YTO HeJIb3sI OBITH HEMHOI'O HE3aBUCHUMBIM». 3aBUCH-
MocThb lleHTpobarKa OT MPaBUTEJILCTBA B BOIIPOCAX PETYJIMPOBAHUS
0aHKOB IPHUBEIET K TOPTY M B BOIIPOCAX AeHe:kHOM moanTuku: [1B mo-
SKeT TIPOBOIUTH WHQPJIISITMOHHYI ITOJUTHUKY B 00MEH HA YCTYIIKH IO
0aHKOBCKOI pedpopMe (HAIpuMep, 0 CXeMe IIPUBATHU3ALINHI I'OCOAHKOB).
ITosTomy Hy:HO JTHO0 CIeIATE U 3Ty chepy ITOJTHOCTHIO 3aKPBITOM I
IPaBUTEJIBCTRA, JIN00, HA000POT, ITOJTHOCTHIO BEIBECTH €€ U3 KOMITeTEH-
muu 1B, cosnas mitst peryanpoBanmst 6aHKOBCKOM CHCTEMEI U ITPOBeIe-
HUA OAHKOBCKOM peOpMEL OTIEeJIBHOE BEIOMCTEO.

Heobxommmo, BIrpouem, IIOHHMMAThL, YTO He3aBuCHMOCTH LleHT-
paJibHOTO OaHKA He 3aMeHsIeT Pa3yMHOM 9KOHOMHYECKON ITOJIUTHKU
¥ OromxeTHOM muciuinubl. [leHTpasbHEIN OaHK MOMKET M3MEHUTD
cpencTso (hMHAHCHPOBAHUA OI0mkeTHOro meduiura (OrpaHuYNUBAS
BO3MOSKHOCTH €cO00pa MHQJIAIIMOHHOI0 HAJIOra), HO He MOXKET yCTpa-
HUTB 9TOT JeUITUT. XOPOIITUMU IIPUMepPaMu TOro, 4To [leHTpaabHbIin
0aHK He B CHJIAX PEIINTh OI0IKeTHBIe IIPo0JIeMEbl, ABJIATCa Pocers
1995—1998 rr. 1 ApreurunHa Bo Bropoii mosoBuHe 90-x. XX B. I B
Poccun, u B AprenTune yaanoch CHU3UTD UWHQJIAIIMIO, HO XPOHMUYEC-
KU OIOIMKeTHBIN IeUIUT IIPUBeJ K KpU3ucy. B KOHIE KOHIIOB, B
JTOJITOCPOYUHOM IepcriekTuBe 1lenTpasibHbI 0aHK HE MOMKET BIHATD
HA peaJibHBIe IIepeMeHHBIe, OH MOKET JIUIIEL O0POTHCS ¢ MHQIIAITHAEH.
W nys sToro eMy HyskHA HACTOSIIAS HE3aBUCHUMOCTD, Y€TKOE OIIpe;e-
JIeHue 1eJIel ¥ IPo3PaAYHOCTD JIJIs KOHTPOJIS HAJ UX JOCTUKEHIEM.
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3.3. lMepcnekmuebi UCMONIL308aHUST MEXaHU3Ma
4ype3ebl4aliHo20 KpedumoeaHUsl HernslamexecrnocobHbIX
6aHKO8 8 pa3eumbIx cmpaHax

CrpeMuTesIbHOE pa3BUTHE C HAadYajla XX BeKa CHCTEeMBI CO31a-
HUA 0AHKOBCKUX Pe3epBOB 3aCTABUJIO HAIIMOHAJILHEIE (PHHAHCOBEIE
OpraHbl MHOTHX CTPAH 3aJyMAaTbCs O BHEAPEHUU CIIEIHAJILHBIX Mep
€CJIM He II0 IIpeayIpeskIeHNI0, TO 10 IPeodoJIeHIUI0 (DUHAHCOBON He-
crabmibHOCcTH. Kprauc 30-X ro1oB CTUMYIMPOBAJI CO3TAHME CIIOMKHOMN
CHCTEMBI PeryJIUpPOBAHUS, BRJIIOUAIOIIEH: CHEUAIbHYI 3aK0OHOIA-
TeJIPHYI0 0a3y, Peryaupyolryi0 OaHKOBCKYIO IeATeJIbHOCTb U IIPEeiK-
Jie BCero BOIIPOCH! DAHKPOTCTBA U JIMKBUIAIINN OAHKOB, KOHTPOJIHHO-
HaOJII0JaTeIbHbIe OPraHbl, IPU3BAHHBIE CHU3UTH PUCK OAHKOBCKHX
omepanuii YaCTUYHO IIyTeM OIPAHHUYECHHS KOHKYPEHIIUU, MHCTUTYT
«II0CJIeTHero Kpegutopa B Kputmueckoil curyarum» (lender-of-last-
resort), T.e. CIeMaIbHOTO (PMHAHCOBOIO OpraHa, 00JIa aioInero I0c-
TATOYHBIMH CPEICTBAMHE U COOTBETCTBYIOIIMMHI BJIACTHBIMHE IIOJIEOMO-
YHSIMHU, YTO II03BOJISIET €My BMEIIHBATHCI B ESITEJIBHOCTH OTIeNIb-
HBIX 0AHKOB JJId IIPEIOTBPAIIeHNUS KPU3Kca. 3agada Iog00H0ro Kpe-
IUTOPa — IIPESOCTABUTE KPEIUT ILIATesKeCIIOCOOHBIM OaHKaM, MCIIbI-
THIBAIOIIUM BpEeMeHHbIE TPYIHOCTH € JIMKBUIHOCTEIO. TeopeTnuecku
OIIePAIIUs II0 CITACEHUIO JOJIMKHA BLIIOJIHITE U BOCIIUTATE IbHbIE yH-
KIIMH, IIO3TOMY €€ CO3JATEeJIM IIPEIIIOarajd, YTO KPeJUThl OyayT
BBIZABATHCA IIOJ INITPad)HON MPOIEHT M JOIOJHUTEILHBIM 3aJI0T.
Yailie Bcero B KauecTBe IIOCJIEIHEr0 KPeaUTOPa» BEICTYIIAET He OINH
0aHK, a KOHCOPIIUYM OAHKOB, W00 OIlepAIlWU II0 CIIACEHHUI0 TPEeOyIoT
HAJIAYMUA Y KPeaUTopa JIM0O0 CYIIECTBEHHBIX CPEICTB, JIMO0 BO3MOMK-
HOCTH UX OBICTPOIM MOOHIN3AIINY IIPU BOSHUKHOBEHUHN Kpranca. [Ipak-
THKA COBMECTHOr0 KpenuToBanus, Boauukias B CIIIA B pamrax xiu-
punrossix najart (clearinghouse), mokasaJjia IpeUMYyIIIECTBO 9TOM CH-
CTEMBI, IIOCKOJILKY OHA II03BOJISET PAa3pellaTh Ype3BEIYaAMHYI0 CUTYa-
IUIO 34 CUeT IIepepaciipeieIeHIs UMEIOIIUXCSI Pe3epBoB 6e3 IpUBJIe-
vennsa HOBEIX. CoOBpeMeHHAass OpraHu3allusa CUCTEMBI CIIACEHUS IPO-
0J1eMHBIX 0AHKOB, IOMHUMO TEXHUYECKHUX CYyOBeKTOB (B 9TOM POJIU 00BIY-
HO BBICTYIIAET IEHTPAJLHLINA OAHK), IIPOBOIAIINX OIEPAIINIO, BKJIIO-
YaeT IOJUTHYECKOe PYKOBOACTBO CTPAHBI (IIPABUTEJILCTBO W/MJIN 34-
KOHOJIATEJILHLIN OpraH), 100 OUeHb YacTO pedb UIeT He O CIIACeHNN
eIMHUYHOrO 0AaHKA, 4 0 IIPeJOTBPAIIeHNH pa3Basia OAHKOBCKOM CHC-
TeMBI B pe3yJibraTe cepuu 0aHKpoTcTB. [logo0HBIE OmTepaliuu Tpedy-
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0T OTPOMHBIX (PUHAHCOBBIX BJIUBAHUM, OCYIIIECTBUTH KOTOPhIE HEBO3-
MOIKHO 0e3 IIOAIep:KKH IIPaBUTeIbCTBA Wik 3akoHogaTeei. [lo me-
KOTOPBIM OIIeHKAM, CTOMMOCTD OIePAIlNi 110 CIIACEHU DAHKOBCKOM
cucreMbl, Hampumep, B Ourinaaguu, gocturaer 8% BHII crpausr, B
IIsernu u Hopserun — 4% BHII, 8 CIIIA — 3%. Jlo mociieguero Bpe-
MeHHU HamboJIee pacipocTpaHeHHOH hopMOii OpraHu3aIiy CIIacaTe Ib-
HBIX OIlepalyi OBLJIO COBMECTHOE KPEeIUTOBAHME HPOOJIeMHEIX OaH-
KOB 0AHKOBCKMM KOHCOPITMYMOM. B HEKOTOpBIX CTpaHaX MJIs ITUX
IeJIe Co3aHbl CIelnaIbHbIe (DMHAHCOBEIe HHCTUTYTHL. B 'epmanmmu,
HAIIpUMeEp, KPATKOCPOYHBIE ITPO0JIEMBI C TUKBUIHOCTHIO PA3PENIanTCs
u3 cpeacrs Liquidite Consortium Bank, coyupemurensamu KoToporo
BeicTynuau Bundesbank (30%) u psim kommepueckux 6aukos. [1o qan-
HBIM OPUTAHCKUX MCCIIEI0BATENIEH, ITPOaHATU3UPOBABIIINX OTIEPATTAN
[0 pa3pelleHn0 0AHKOBCKUX KPHU3HCOB, MMEBIIHX MecTo B 80-x— Ha-
gase 90-x romoB, u3 104 caydyaeB TOJIBKO B JIBYX IIEHTPAJIbHEIE OAHKN

Tabrnuya 6
BanaHc BaHka Poccuun B 2002 r. (M5H. py6.)

1. JIparoiieHHBIE METAJLIIBL 52 284
2. Cpezncrsa v 1ieHHBIE OyMary B MHOCTPAHHOM BAJIIOTE, PA3MeIeHHBIE Y 997 955
HEPEe3UJEHTOB
3. Kpeaute! u nenosurht 252 446

13 HUX:

— KpPeJUTHBIM OPTaHU3aLHAM-pe3ugeHTaM 10 804

— U151 O0CITYKUBAHMUSI TOCYAAPCTBEHHOTO BHEIITHETO JI0JITa 195 663
4. [Tennsre bymaru 328 763

W3 HUX:

— nennble Oymaru [Ipasurensersa Poceutickoit Demeparum 264 000
5. [Ipoune akTUBBI 70 746

W3 HUX:

— OCHOBHBIE CPEICTBA 50 406
Hroro o aktusy 1708 194
1. Hasmmusble neHbru B odpareHnn 567 542
2. Cpencrsa Ha cuerax B Banke Poccnn 716 561

13 HUX:

— IlpaBurenscrBa Poccutickoit Penepariim 199 341

— KPEeJIUTHBIX OpraHu3aIii-pe3uIeHTOB 278 407
3. CpejnicTBa B pacuerax 15 035
4. IIpoune maccuBb 175 791

13 HUX:

— kpegur MBO -
5. Karmran 233 265
Hroro mo naccusy 1708 194
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(I1B) nsbapuim sxenanme v OBLJIN B COCTOSTHII ITPOBECTH OIIePALIMIO
110 CITACEHMIO 34 CUeT COOCTBEHHBIX cpencTB. B psme crpaw, Hampu-
mep Bo Opanrmu, 3aKoH 0 0aHKOBCKOH mearenabuoctu LB maer mpa-
BO IIPUBJIEKATH JIJIsI IIPOBEIEHIS CIIACATEILHBIX OII€PAIIUil CPEICTBA
IPYTUX YYACTHUKOB OAHKOBCKOM CHUCTEMEL.

B mmocienuee Bpemsa ouHaHCcoBas nrbepam3anusa U odocTpe-
HYe KOHKYPEHITUH MeKTy OaHKaAMU CYIIIeCTBEHHO OTPaAHNYNIINA BO3-
moskHOCTH B MOOMIM30BEIBATE CPEICTRA JJIS KPETUTOBAHUS IIPO-
0sieMHBIX 0aHKOB. PoJIb rocymapcersa B fesie criaceHus: 0AHKOB J0C-
TATOYHO JIOJITO OCTABAJIACH OTPAHWYEHHOMN BCJIEJCTBUE KECTKOTO
(brHAHCOBOTO PETYJINPOBAHUS ¥ HU3KOTO YPOBHS MOOMIBHOCTH Ka-
nurasa. OJHAKO B YCIOBUAX BO3PACTAHUS OAHKOBCKOM HECTAOMIb-
HOCTH, BCJIEJCTBHE POCTA KOHKYPEHIINH Ha (PMHAHCOBBIX PHIHKAX
¥ YCUJIEHUSI TPAHCTPAHWUYHOIO ITepeMeIleHnsT KalluTajaoB, 3Have-
HYe TOCYJapCTBEHHOTO BMEITaTeJIbCTBA B (PMHAHCOBYIO Cpepy BO3-
pacraer. Eciz B mavame 80-x rr. XX B. KOJIMYECTBO KPEIUTHBIX
omeparuii, PUHAHCUPOBABIIINXCS COBMECTHBIMU YCUJIUSIMU JIN0O
rocyIapcTBa M YACTHBIX OAHKOB, JIM0O 34 CYET CPeICTB rocynap-
CTBEHHOT'O CTPAXOBAHUS JIEIIO3UTOB OBLIIO IPUMEPHO PABHBIM, TO
ysxe B Havaste 90-x romoB XX B. rocyJapcTBEHHEIE CPEICTBA B Ka-
YeCcTBe UCTOUHUKA KPeIUTOBAHUS HeIlJIaTe/KeCIIOCOOHBIX OAHKOB HC-
OJIb30BAJIMCH B [IBA pa3da Jalle, ueM JI0ble Jpyrue QuHAHCOBLIE
ucrounuku. O0bsICHEHNEe 9TOM TeHIEHIINN aBTOP He B IOCJIeHIO0
ouepesb CBSI3BIBAET C YBEJIUUYEHHEM MAacIITaboB OmepaIliuii, a Tak-
JKe ¢ M3MEeHeHHeM IIPUOPUTEeTOR moauTuku 1B B monb3y Kpemgut-
HO-JIeHEeKHOTO PeryJJIUpOBaHMUA.

Kax mokasau omsiT 30-X rogoB, 04€Hb TPYIHO IIPOBECTH I'PAHHU-
Iy MEKIY OTCYTCTBHEM JIMKBUIHOCTH M HEILIATEKEeCIIOCOOHOCTHIO
0aHKa, a B YCJIOBUSX KPU3KUCA IIOTOOHBIE PA3JIMYUSA MOT'YT OBITH Ce-
JIaHBI TOJIBKO TocTdaxTym. BoTopa-cmacaresst ipuHUMATE OBICTPHIE
PelleHnsa Ha OCHOBE HEIOJIHOM, a MHOIIA U HeJ0CTOBEePHOM HHMOp-
maruu. Eite oquH ypoxk, naBaeueHHbIH 13 ombiTa 30-X ro0B, — O0aH-
KPOTCTEO Jaske SBHO HeIlIaTeKeCIIocCOOHOro 0aHKa OYeHb YacTo MO-
JKeT UMeTh caMble HeTaTUBHBIE COIMAJIbHBIE ocaeacTsusd. I naske
ecJi B KOHEYHOM CYeTe TOT MM WHOU OaHK ObLIT JUKBUIHNPOBAH,
IPaBUTEJILCTBO IIPEIBAPUTEIFHO MPUHUMAJIO MEPHI, KOTOPHIE, 110
MHEHUIO 9KCIIEPTOB, JOJIKHBI OBLIIN CMSITYUTD ITOCIEICTBUS 3TOH OITe-
paruu 0Jist PUHAHCOBOM CHCTEMEI. B IpuHITHITe MEPOBAast IIPAKTUKA
He 3HAeT KaKOoro-jaubo eIMHOTO pellerrTa ClraceHus 00aHKPOTHBIIe-
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rocst 0arka. MHOroe 3aBUCHUT OT BpEMEHU U MeCTa ITPOBEIEHUS OIle-
parnuu. OIHAKO CYIIECTBYET OIpeesIeHHbIN Habop NHTePBEHITMOHM-
crckmux crpareruii. [lepBast mpegycMaTpuBaeTr makeT Mep, BRIIOYAIO-
IIMX OKA3aHWe YPE3BBIYAMHOM ITOMOIIY WJINA BJIMBAHNE HOBBIX KAIIK-
TaJIOB, T. €. UCITOJIb30BAHUE METO/Ia «IIOCJIETHEr0 KpeaJuTopa B Kpu-
TUYECKOUN CUTyaIuu» B YMCTOM Bue. Bropas cTpaTerus saxioya-
€TCA B yCTAHOBJIEHNU KOHTPOJIA HAJ NPOOJIEeMHBIM OAHKOM CO
CTOPOHBI OHOT0 UJIH HECKOJIBKUX 0aHKOB. YacTo m0100HbIH KOHTPOJTE
BBOJIUTCS TIOCJIE IIPOBEIEHUS (PMHAHCOBBIX BJIUBAHUN CO CTOPOHEI T'O-
cymapcTBa.

Tperbsa cTpaTerus IpeaycMaTpUBaeT BBEJEHHE CIenuaIbHO-
ro yIIpaBJIeHUA O0AHKPOTHUBIINMCA OAHKOM CO CTOPOHEBI AreHT-
CTBA I10 CTPAXOBAHUIO JEITO3UTOB HUJIU CIIEIIUAILHOIO IIPABUTEILCTBEH-
HOrO opraHa. B upe3Bbr4aifiHBIX 06CTOSTEILCTBAX IIPABUTEIHECTBO MO-
SKeT IPOBECTH HAIMOHAJIN3AINI0 DAHKA WJIHU, €CJIA KPU3UC HOCHUT CH-
CTEMHBIN XapaKTep, HAIlHOHAIU3NPOBATh BCIO OAHKOBCKYIO CHCTEMY.

YeTBepTass BO3MOKHOCTD PA3PEIIe s KPU3NCA — JIMKBUIATIINST
O6anxa. OOBIYHO 3TOM OIEpaIuy IIOABEPraioT Jr00 OYeHb HEe3HAUH-
TeJIbHBIe OaHKM, JIn00 OAHKM, HaXOOMAIIuecsa B Oe3HAIe KHON CUTya-
muu. s mpoBegeHus TOMOOHBIX OlepaIuii B 0AHKOBCKOM 3aKOHO-
laTeJbCTBe IIPeIyCMOTPEHHI CIlellnaJIbHbIe IIpaBuia. Bee mepeurc-
JIEHHBIE CTPATETUH OTJIMYAIOTCS IPYT OT APYra IIPeskae BCero cTelrre-
HBIO OTBETCTBEHHOCTH aKITMOHEPOB U YIIPABJISIOIINX OaHKAMM 34 J10-
IIyIeHHbIe OLINOKI.

Hasnmume BUHBI pyKOBOICTBA OAHKAMM B 000CTPEHUM KPU3KCA,
KaK U ee CTeIleHb, orrpenesercs jiuoo [1B (tam, roe Ha HUX Bo3Joxke-
HBI HaOJII0gaTe bHble (DYHKIUK), JIU00 CIIEIIUAILHBIMU PEryJInpYIo-
mumu opranamu. Hamsop 3a mesTe1bHOCTBI0 OAHKOB IO3BOJISIET TIPU
He0oOXOIMMOCTH TPeOOBATh OT HUX IIPOBEIEeHHs 00jiee OCTOPOKHOMN
MIOJIUTUKMY, 8 TAKIKE JTaeT BO3MOKHOCTD [IPY BOSHUKHOBEHUY (DHHAH-
COBBIX TPYIHOCTEM 00JIee TOUHO OIEHUTDH CUTYAITHUIO U IIPUHATE aJIeK-
BaTHBIE pereHusi. B To ske BpeMs: MEPOBast IIPAKTUKA 3HAET PSIIT CIIY-
YaeB, KOTJa HEeyIOBJIETBOPUTEIbHOCTD BEIBOIOB KOHTPOJIBHBIX OpTa-
HOB IIPUBOJINJIA K HEBEPHBIM CTPATETMYECKHUM PEITeHUSIM B OTHOIIIe-
HUY HEKOTOPHIX OaHKOoB. B wacraocTH, ato orHocuTesa k BCCI B Besu-
robpuranun, Drexel Burnham Lambert 8 CIITIA, Banco Ambrosiano
B Uranum u Credit Lyonnais Bo @panrumn.

CoBpeMeHHAas CHCTEMA YPE3BBIYAMHOIO KPeJUTOBAHUS HE HO-
CUT BOCIIMUTATEJIBHOTO XapaKTepa 1 He IpeIyCcMaTpuBaeT mTpadyHbIX
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cauikimii. B 60sbIIMHCTRE CIydaeB KpeauThl HellJIaTe KeCII0COOHbIM
OaHKaM IIPeJOCTABJISIOTCS Ha JBbIOTHBIX YCJIOBHUSIX. B HEKOTOPBIX
crpaHax, Hampumep, B dmonun, saxoroM (1997 r.), peryaupyoinmm
nesTesbHOCTE 1[B, mmocienmeMy paspereHo mpeocTaBiasaTh OaHKaMm
Ha 6e33aJI0TOBOIM OCHOBE JIOITOJIHHUTEJIbHBIE JTUKBUIHBIE CPEJICTBA B
ciIyyae, ecJd OHH, «BCJIEICTBUE CIIYYAHUHBIX 00CTOSITEIBCTB HEOMKH-
MAaHHO HAYMHAKIT HUCIBITHIBATH HEJOCTATOK ILJIATEKHBIX CPEIICTB»
(Ct.33), a MmunMCTEpCTBO DUHAHCOB MOKeT 3ampocutsb y [1B momors
B MO/l PIKaHUN JIMKBUIHOCTY HA CIEIUABHBIX YCIIOBUIX — «B 0CO-
OBIX CIIy4asX, KOra 9TO HeoOX0MUMO JIJIs TIOJIIePIKAHUS OPAIKA BO
Bcel purancosoi cucreme» (Ct.38).

Ananoruunsie moaxoasl cOPMYJIMPOBAHBE M B OAHKOBCKOM
3akoHe, npuHaTom B Mranuu. B cooTBeTcTBUM ¢ 9THM 3aKOHOM,
no3possiiomuM 1B mpemocraBiaTs mpobiieMHBIM OaHKAM 3aMMBI
oJT CyOCUIMpPYEMBIH ITPOIEHT, ITPOBOMJINCH OIIEPAIIMH II0 CITace-
Huwo B Havasie 80-x rr. XX B. Banco Ambrosiano, a B 90-e — Banco
di Napoli.

Takum 06pas3oM, uaesa HaKa3aHUs IPOBUHUBIINXCSA OAHKOB ce-
rofHs oromia B mporioe. OObsICHSIETCS 9TO TeM, 4TO IITpadHbIe
CAHKIIMY MOTYT JIMIIb YXYAIIUTL ¥ 03 TOr0 TSIKeJI0e IOJIOMKEeHNe
0aHKa, a TaKKe BO3SMOYKHOCTHI0O HETATUBHOTO BJIMSTHUS 3aBHIIIEH-
HBIX CTABOK IO YPE3BBRIYAMHBIM KpeIUTaM Ha PHIHOK KaIHUTAaJa.
Kpome Toro, MHOrME 9KCIEpPTHI IOJIATAIOT, YTO MITPpadHbIe IIPOIeH-
THI 110 KPEJIUTAM U Y3KeCTOYEeHUe YCJOBUM WX IIPEIOCTABICHUS HE
00513aTEJILHO CIIOCOOCTBYIOT H0JI€€ OCTOPOIKHOM IIOJIUTHUKE IIPOo0IeM-
HOro ObaHKa.

OnHako B IocjieqHee BpeMsl BCe Yallle BCTAeT BOIIPOC O TOM,
KaKyM 00pas3oM MOSKHO IIPEIOTBPATHUTE yIepd, BRI3LIBAEMBINA He-
IO0OPOCOBECTHELIM II0OBEIeHMEM OaHKA, UM XOTA ObL €70 COKPATHUTD.
B uvacruocru, B noknane «OuHaHCOBAA CTAOMIBHOCTD B HAPOKIA-
OIIUXCSA PBIHOYHEBIX 9KOHOMHUKAaxX» (1997 r.) «rpymia gecarun» yKa-
3aJia, YTO IIPU OKA3AHUU IMOIIEePKKN (PHUHAHCOBBIM WHCTUTYTAM,
BJIACTAM HE00X0IUMO N30eraTh IIpeaBapUTEeILHBIX 00CYKIeHUN yC-
JIOBUY ¥ BpeMeHU ITPeI0CTABJIEHUS ITOMOIIIH.

Kpowme Toro, aBTops! HOKIa1a PEKOMEHIOBAJIN BJIACTSM TIIA-
TeJIbHO aHAJIU3UPOBATH IeSITeILHOCTE IIPOOJIeMHBIX OAHKORB C TOY-
KU 3peHHs ee HeraTUBHOTO BIUAHUSA HA (PUHAHCOBYI CHUCTEMY U
PBIHOYHYO JUCITUILINHY C Te€M, YTOOBI IIPUMEHUTDH K HAPYIITUTEJIII0
COOTBETCTBYIOIIIYIE MEPHI.
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3.4. Tunonozaus pocculickux KoMMepyeckux 6aHKoe

B GanroBcKoli crcTeMe CIOMKAINCEH PA3INYHBIE TUIIHL KPEeIUTHBIX
YUPEsKIeHNH, KA4eCTBEHHO OTJIMYAIOIIAECA IPYT OT APyra II0 UCTOY-
HHUKAM PeCypCcoB, XapaKTepy pasMelleHUs, CTPATeT UM PA3BUTHS 1 T.11.
Basknerimme «TUIOBBIE» pasamunsa MexIy 0AHKOBCKMMY HHCTUTYTA-
MU IIPEIOIPeIeIsInch CIeIYIOIINME 00CTOSTE/ILCTBAMM: THUIIOM HH-
Terpaiuy 6aHKA ¢ IIPOU3BOACTBEHHEBIM KAIIUTAJIOM; pasMepoM DaHKa;
XO3SHCTBEHHBIM IIPOQHIeM KOPIIOPATHBHOM KINEHTYPHI OaHKAa; HAJIK-
YreM WM OTCYTCTBHEM YYACTHSA FOCYJAPCTBA B YIIPABJICHNM;

THo uHTErpauy ¢ IPOMU3BOACTBEHHBIM KAIIMTAJIOM OIIpeIeis-
eT QPYHKIINIO, KOTOPYIO BEHIIIOJIHAET OAHK II0 OTHOIIEHHUIO K CEKTOPY
He(pMHAHCOBEIX HMPeAIpUATHM: paboTaeT 6AHK HA YHUCTOE IPUBJIEUE-
HIeE CPEICTB C PHIHKA [JIS KPeIUTOBAHNS CBOEH KOPIIOPATUBHOM KJIH-
eHTYpHI (0aHK-«I0HOP») WJIX HAa0bOpOT — Ha pasMeIleHue IpUBJIe-
YEeHHBIX OT Hee CPEICTB HA JeHEeKHBIX 1 (PMHAHCOBBIX PHIHKAX (0aHK-
«axienTop»). B xadecrBe Hambosiee AaKTUBHBIX YMCTHIX KPEIUTOPOB
He(pMHAHCOBHIX MIPEAIPUATHI BBHICTYIAT KOPIOPATHUBHLIC OAHKH.
Jlsa «He3aBUCMMBIX» OAHKOB, HE CBSI3AHHBIX C IPEIIPUATAAMA Ka-
KMMHA-I100 MMYIIECTBeHHBIMI 1 OPraHN3allMOHHBIMA OTHOIICHUSM,
omepanun ¢ KOPIOPATUBHBEIMU KJIMEHTAMM, HA000POT, IperMyIIe-
CTBEHHO CJIY:KAT UCTOYHUKOM YHMCTOTO IPUBJIEUEHUS PECYPCOB C II0C-
JIeAYIOIINM X pasMellleHneM Ha JTeHEeKHBIX U (DUHAHCOBBIX PHIHKAX.
Banku-11eHTpH PUHAHCOBO-IPOM3BOACTBEHHEIX XOJTUHIOB 3aHUMA-
0T IIPOMEKYTOUHOE IIOJIOMKEHNE MEMKIy OBYMS OTUMH TUIIAMH, OCY-
IIECTBJISASA YNCTOE KPeIUTOBAHNEe He(DMHAHCOBOTO CEKTOpa, HO MeHee
MHTEHCHUBHO, YeM KOPIOPATUBHBIE OaHKH.

Pasmep GaHka ABISAIICS OOHMM M3 OCHOBHBIX (DAKTOPOB, OITPE/IesIs-
OIIUX CTPYKTYPY PECYPCOB, IIPUBJIEKAEMBIX OAHKOM JIJISI YHCTOTO KPEeIu-
TOBAHMS He(PMHAHCOBOIO CEKTOPA — B CJIyUae eCIIH OaHK SABJIAIICS «IOHO-
POM», I CTPYKTYPY Pa3MeIleHNs N30BITOYHBIX JIMKBUIHBIX PECYPCOB — B
CJIydae, eCJIH 110 OTHOIIEHMIO K KOPIIOPATHUBHOM KJIMEHType OAHK BBICTY-
aJI Kak «akientopy. JIs KpyImHbIX OaHKOB-«I0HOPOB» TJIABHBIM HMCTOY-
HUKOM IIPUBJIEUEHUS PECYPCOB IO YMCTOe KPEIUTOBAHNE KOPIOPATHB-
HBIX KJIMEHTOB OBLIH CPEICTBA HEPE3UIEHTOB, O YeM TOBOPHT TECHAS CBA3D
MEKIy IBYMs OTHIMHU IToKa3aresiamu. Melkne u cpeaume OaHKM, He IMe-
OITHe MEXIYHAPOIHBIX KPEIUTHBIX PEMTUHIOB, He 00JIaJaloIue aIeK-
BATHBIMU OPraHU3AIMOHHBIMY KaHAJIAMHU I PA0OTHI ¢ 3apyOesKHBIME
KOHTpareHTaMH, «I0BOJILCTBOBAJIVCE IIPHBJICYeHeM HeJOCTAIONINX pe-
CYPCOB M3 BHYTPEHHHUX MCTOYHMKOB (0T HACEJIEHU, a TAKMKE C BHYTPEH-
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Hero Me:k0aHKOBCKOIO PEIHKA). B ciry4yae, eciii 6aHKM BHICTYIIAIN B Kade-
CTBE «aKIIEIITOpa», HATIPABJICHUS PA3MeIeHNsT UMU U30BITOYHBIX PECYP-
COB TAKKe CYIIIECTBEHHO OTJIMYAJIVCH B 3ABICHMOCTH OT X pasMepa. Kpyi-
HbIe OaHKM, 00J1aJaI0II1e N30BITOYHOM JeHEKHOMN JIMKBUIHOCTEIO, pa3Me-
IIaJTH ee IIPEUMYIIEeCTBEHHO Ha BAJTIOTHOM PHIHKE JIM00 PHIHKE TrocyIap-
CTBEHHBIX IIeHHBIX Oymar. Meskre GaHKU CyIIECTBEHHO ITPOUTPHIBAIII
KPYIHBIM B BO3MOKHOCTH 9()eKTUBHOIO YUACTHUS HA ITUX PHIHKAX — B
CHUJTY TPYIHOIOCTYITHOCTH JIJISI HUX CTATYyCA IIJIepa U MapKeTMeikepa (BbI-
COKMe TpebOBaHMS K MacIrrabam 000pora), JepHIuTa COOTBETCTBYIOIIIX
TEXHOJIOTHH, CTPYKTYP, KAIPOB, TEPPUTOPHUAIILHOM yaasteHHocTH. OTcio-
Ia, IMEOIIye N30BITOYHYIO JINKBHIHOCTE MeJIKIe OaHKHN B OOJIBIIIEH CTe-
TIeHU OPUEHTHUPOBAJIHCEH Ha ee Pa3MellieHre Ha BHyTPEHHEM MeKOaHKOB-
CKOM pPBIHKE (KpeauToBaHue DaHKOB-«TOHOPOBRY).

ITpodomts KOPIIOPATUBHOM KJIMEHTYPHI OAHKA OITpeiesiseT KauecTBO
U CTPYKTYPY €ro KpeauTHOro rmoprdesis. MoryT OBITh BBIIEJIEHEBl YEeThIPE
OCHOBHBIE THUIIA KOPIIOPATHUBHOMN KIMeHTYpHI. [lepBoiil THII — BHEIIHE-
TOPTOBBIE OPTraHU3AINH, UMIIOPTEPEI — HAMOOJIee OJIATOIIOIYIHBIN Ccer-
MEHT JOKPU3UCHOM dKOHOMUKYU — OaHK, OPMEHTHUPOBAHHBIN HA €ro 00-
CITysKUBaHUe, IMeJI HU3KYIO JOJII0 IIPOCPOUEHHOL 380 X KEHHOCTH B Kpe-
auTtax. Bropoi THIT — 9KCIIOPTOOPUEHTUPOBAHHEBIM TOBAPOIIPOU3BOIH-
TeJIb — KAK IIPABIJIO0, CPABHHUTEIIHHO 0JIATOIIOJIY YHbIN 3aEMIITHEK, HO B PSJIE
CJIy4aeB OTATOIIEHHBIM (PMHAHCOBBHIMU JTePUITATAME U HEILIATEKAMU CO
CTOPOHBI BHYTPEHHUX IIOTPeOUTEIIEN — KPEIUTOBAHIE COIIPSIFKEHO C OII-
peneneHHbIM prcKkoM. TpeTwii TUII — BHYTPeHHEOPUEeHTHPOBAHHEIH IIPO-
M3BOJUTENTH — JI0 KPU3KCA HAU0OoJIee JIEeTIPEeCCUBHEIN 9JIEMEHT d9KOHOMMU-
KM, 94TO 00yCJIABIMBAET HU3KHI YPOBEHBb BO3BPATHOCTH KPEIUTOB. JeT-
BePTHIU THUII — TEPPUTOPHATHHO-X03AUCTBEHHBIE KOMILJIEKCHI B pETHOHAX-
(prHaHCOBEHIX 1IeHTpax. TaKre KOMILIEKCH O0bEeIUHAIOT 3AMKHYThHIE ILIa-
TEKHBIE TTETIOYKH, HAXOAIIAECS 10T KOHTPOJIEM OKOJIOBJIACTHBIX PErH0-
HAJIBHBIX XO3SMCTBEHHBIX CTPYKTYP. OTOT PAKTOp 00yCIABJIMBAET HU3-
KW yPOBEHb (DMHAHCOBBIX PHUCKOB IIPY KPEIUTOBAHIY UX YIYACTHUKOB, 1
COOTBETCTBEHHO, BBICOKOE KAYECTBO KPEIWTOB OAHKOB, pabOTAOIINX C
aumu. Oprenraris 6AHKOB HA IIepPBhIe IBA TUIIA KJINEHTYPHI (BHEIITHE-
TOPTOBHIE OPTAHU3AIAHN U 9KCIIOPTHOOPHEHTHPOBAHHBIE KOMITAHNH-TOBA-
POITPOM3BOIUTENTH) IPEIOIPEIeIIAeT BBICOKYO JOJI0 BAJIFOTHOM COCTAB-
JISTIOIIEH B X 0alaHCcax — KaK B KPeIUTax, TAK W B CUETAX KJIMEHTOB.
OpueHTalys Ha TIOoCJIeIHYe JBA THIIA (BHY TPeHHEOPHEHTUPOBAHHEIE KOM-
MAHWY ¥ PETHOHAJIHHBIE XO3SMCTBEHHBIE KOMILIEKCHI) — HU3KYIO J0JII0
BAJIIOTHOI COCTABJIAIONICH.
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Tabnuua 7

OcHoOBHbIe TUNbI (TPYNMbl) KOMMEPYECKUX OaHKOB
B 6aHkoBcKou cucteme Poccum

Xapaxrep uH-
Terpanum ¢

IIpoduns oc-
HOBHOM KOPIIO-

BoapeiicrBue
rocyxapcTBeH-
HbIx (penepans-

I'pynna IIPOU3BONCT- Pasmep Ganka "
BOHHEIM Ka- PATHBHOI KJIU- | HBIX) OPTAaHOB Ha
HTATOM €eHTypbI OaHKa KPeJUTHYIO
HOJIUTHURY GaHKa
Bauku-uesTps dunancoBo- KPYIHEBIH (yc- BHENIHAA TOPTOB- MHHHUMAaJbHOE
dunancoso- mpoua- JIOBHAs rpa- s,
mpoua- BOJICTBEHHBIE HHIA — AKTUBBI 9KCIIOPTOOPHEHTH-
BOJICTBEHHBIX XOJITUHTH Gostee POBAaHHOE IIPOU3-
XOJITUHTOB 1 Mutpz.py6.110 BOJICTBO, BHYTpPEH-
cocr.Ha 1.08.1998) | meopu-
€HTHPOBAHHOE
HpOI/I3EOI[CTEO n
TOPrOBJIST
Kpymnusie crer- «MSTKO» He3a- KPYIIHBIHA (Y- BHYTpPeHHEOpHUeH- 3HAYMMOe
GaHKr BHCHMBIE OT JIOBHAsI rpa- THUPOBAHHOE IIPO-
IpeIPUATHI HHIA — AKTUBBI HM3BOJICTBO (11e-
GaHKHM Gostee TIPECCUBHOE)
1 Mutpz.py6.110
cocr.Ha 1.08.1998)
Kpynsbie 6ankn | HesaBucumble KpYIHBIHA (ye- BHEIIHSSA TOPIOB- 3HAYMMOe
JUISI BHEIITHEdKO- | OT IpeIpu- JIOBHAs rpa- s,
HOMHYECKHUX pac- | ATwil 6aHKH HHUIIA — aKTHUBBL 9KCIIOPTOOPHEHTHP
YeToB Gostee OBaHHOE IIPOU3-
1 Mutpp.py6.10 BOJICTBO
coct.Ha 1.08.1998)
Kpyusbie kopro- | KOpIOpaTUBHBIE | KPYIHBIH (yc- B OCHOBHOM — 9KC- | MHHHUMAJIbHOE
patuBHbIe 0aHKK | GaHKH JIOBHAS Ipa- TIOPTOOPUEHTHPO-
HHIA — AKTUBBI BaHHOE IIPOU3BOI-
Gostee CTBO
1 mutpz.py6.mo
cocr.Ha 1.08.1998)
Banxku peruo- GaHKH, BXOZS- KPYIHEBIH (yc- TePPUTOPUAIIBHO- MUHHMAaJIbHOE
HOB-(PMHAHCOBBIX | IHe B PETHO- JIOBHAdA rpa- XO03AUCTBeHHBIE
LIEHTPOB HAaJIbHBIE a/IMHU- | HUIA — AKTUBBI KOMILJICKCBI
HHUCTPATUBHO- Gostee
XO03STMCTBEHHEBIE | 1 MuIpa.py0.mIo
TPYIIIBI cocr.Ha 1.08.1998)
Menkue MOCKOB- | GOJIBIIUHCT- MeJIKUH U CpeJIHUN | BHYTPEHSIsI TOp- MUHUMAJIbHOE
ckue GaHKK BO — He- (ycsi0BHAsI TPAHU- | TOBJIS M BHYpeHe-
3aBUCHMBIE OT 114 — aKTHUBBI M€- | OPUEHTUPOBAHHOE
IpesupuaTHi Hee 1 Mapa.py0.0 | IPOU3BOICTBO
OaHKH cocr.Ha 1.08.1998)
Meunkue peruo- «MATKO» Heaa- MeJIKUH U CpeIHUi | BHYTPEHHEOPUEeH- | 3HAYMMOoe
HAaJIbHBIE CIIell- BHCHMBIE OT (ycsi0BHAsI TPAHU- | THPOBAHHOE IIPO-
68.HKI/I Hpe;[HpI/IHTI/Iﬁ I1a — aKTHBBI Me- H3BOJICTBO U TOp-
GaHKH Hee 1 mupa.py6.1o | roeist
cocr.Ha 1.08.1998)
Meunkue peruo- KOPIOPATHBHBIE | MEJIKUI U CpeIHUIl | BHYTPEHHEOPUEH- | MUHUMAJIbHOE
HaJIbHBIE GaHKH (ycsi0BHAsI TPAHU- | THPOBAHHOE IIPO-
KOpHOpaTI/IBHBIe I1a — aKTHUBBI Me- H3BOJICTBO 1 TOp-
GaHKH Hee 1 mapa.py6.1o | roeist

cocr.Ha 1.08.1998)
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QakTop BMEIIATEJILCTBA IOCYIAPCTBA B KPEIUTHYIO IIOJIUTHUKY
0aHKa, Kak IIPaBUJI0, 00yCIABJIMBAET BLEICOKYIO JIOJII0 3aBEIOMO 0e3-
BO3BPATHOM 330/ I?KEHHOCTH B KPEeTUTHOM mopTdesie, Jae B caydae,
Korma OaHK MO3HUIIMOHNPYETCS B O0CIIY:KHMBAHNM CPAaBHUTEJIBHO 0J1a-
TOTIOJIYYHOTO CETMEHTA d9KOHOMUKH.

IToMuMO OTMEUEHHBIX IPYIII, B KAYECTBE IBYX PE3KO OTJIMUATOIIIHX-
¢sI ¥ TUIy0OKO 000COOJIEHHBIX OT OCTAJIBHBIX CEIMEHTOB OaHKOBCKOM CHC-
TeMsbl Begestsiorest Coepbank PO u qouepHme 6aHKN MHOCTPAHHBIX OaH-
koB. IlepBrrit — Haxomsamuiicsa mox koutposiem LIB PO momomostuicT Ha
PBIHKE YaCTHBIX BKJIAIO0B (72—75% pBHIHKA) 1 KPYITHEHIIHNI oIIepaTop
HA PBIHKE TOCYIapCTBEHHBIX ITEHHBIX Oymar (62—65% 0T COBOKYIIHOTO
O0aHKOBCKOro roprdestsa). osss gpyrux BUAOB aKTUBHEIX M IIACCUBHBIX
omepalyi B 0asaHce 9Toro 0aHKa HesHaAYNTe IbHA. Bropas rpymiia mmpe-
CTABJIAJIA U3 ce0sa KaHAaJI IS PA3MEIEeHNS PECYPCOB, IIOCTYIAIIMX 13-
3a pybeska 0T MAaTepHHCKNX KOMIIAHUM, B PyOJIeBble (DHHAHCOBBIE HHCT-
pymenTel (I'KO-O®3), kpeauTsl pOCCUUCKUM JKCIIOpTepaM, HMIIOPTe-
paM ¥ IIoapas3IesIeHusAM NHOCTPAHHBIX KOMIIAHMIMA.

3.5 Cneuuanu3uposaHHbie 6aHKU
u 6aHKo8cKue 06Le0uHeHus!

CBo10 poJIb B 0AaHKOBCKOII CHCTEeMe UTPAIOT U CIEIINAIN3UPOBAH-
HbIe 0aHKM, KOTOPBIE OPHUEHTUPYIOTCS TOJIbKO HA OTPAHNYEHHBII BU/T
0aHKOBCKUX oIlepaliuii. PaccMoTpuM HEKOTOpBIE U3 HUX:

NuBectunuonnsie 0anku (UB): ocuoBHas 3amaua — Mobu-
JIA3AINA JOJATOCPOUHOT0 CCYIHOr0 KAIIMTAJIA U IIPEJOCTABJICHUE ero
3aeMIIMKAM IIOCPEICTBOM BBIIIYCKA M pa3MeIleHUs aKIUi, 00aura-
IUH ¥ Op. BUOOB 3aEMHBIX OyMar (trabdmamia 8).

Wx BosuuknuoBeHue B XVIII B. cBA3aHO B OCHOBHOM C pa3Melle-
HHEeM TocyJapCTBEeHHBIX IIeHHBIX OyMmar. B mocienymoolneM B ¢Ba3u ¢
pAacIIpocTpaHeHHEeM AKIIMOHEPHOM (pOPMBI OPTaHU3AIIMKA OHU MOOH-
JIM3YIOT JeHeXHbIEe CPEICTBA JJIA KPYIIHBIX KOMIAHUNA 1 KOPIOPALIHA
IyTeM pa3MelleHus UX aKIUi U 00JIUrallvii, aKTUBHO YYaCTBYIOT B
PEeopraHu3aliyi KPYIIHLIX KOMIIAHUHN, a TAKKe PasMellaioT Irocyaap-
CTBeHHBIE IIeHHBIe OyMaru Bcex ypoBHeil Biactu. [lo mopydernio xop-
HOpALi U FOCyJapCTBA, HYRKIAIIINXCI B JOJITOCPOYHEIX BJIOKEHN-
X U Ipuberamimx K BHIIYCKY akmui u obiuramuii, B 6epyT Ha
cebs1 003aHHOCTH II0 OIIPeJesICHII0 padMepa, YCIOBUM, CPOKY 3MIUC-
CHH, BLIOOPY THIIA IIeHHBIE OyMaru, a TaKkke pa3MelleHrIo 1 OpTaHn-
3anum BTopuuHOro obpamrennd. VX Bogpacramias posb cBA3aHAa C
yBeJIMUYeHNEeM HOBBIX dMUCCHUI aKIIMHA 1 O0JHUTAIIAI YaCTHBIX KOPIIO-
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panwmit B mocsieBoenHbrit mepuo. Tak, B CIIA Ha mporstxeHun 1moc-
JIeBOeHHHBIX JieT 45—50% HOBBIX YACTHBIX MHBECTUIIUI OCYIIIECTBJISA-
JIOCH 3a CYeT pean3alinu MeHHBIX OyMar.

OTHOCHUTEIbHAST OTPAHUYEHHOCTH COOCTBEHHBIX CPECTB 3aCTaB-
JgeT 0OaHKHU OpU peau3alluyd KPYITHBIX dMUCCUH IIeHHBIX OyMmar co-
3JaBaTh CUHAWKATH M KOHCOPIIMYMEL. Kak IIpaBuiio, B CHHIMKATAX
JIOMHUHUPYIOT 1—5 OaHKOB, a OCTaJIbHBIE BBICTYHAIOT B POJIU ITOCPET-
HUKOB MeKIy KPYITHBIMHU OAHKOB ¥ MHBECTOPAMHU B OCHOBHOM IIO IIPO-
Jaske MeJKUX ITapTuil 1eHHble Oymaru. B moceBoeHHbBIE TOABI HAX-
0oJiee pacIIpoCTpaHEHHBIMUA METOaMU PAa3MeIeHUusT YaCTHRIX 00JIH-
raiui 1 akIwmil, KoTopbie ucrosb3oBaau UB, Obuin: anmeppaliTuar —
OPUHATHE HA cedsa BCeM CyMMBI O0JIMTAIIMOHHOTO 3aiMa U IMUCCUU
aKIUil, a 3aTeM WX pa3MellleHue Ha PBIHKe, IpsSIMoe pa3MelneHue
(direct placement), korma 6aHKM BBICTYIIAIOT TOJBKO KOHCYJIHTAHTA-
MU IIPU Pa3MeIeHNN MeK/Iy IIPOJAaBIIOM U IIOKYyIIaTeIeM; KOHKYPeH-
table Topru (cmpetitive bidding), Ha rotoprix B, mpuobperas mep-
BOHAYAJILHO IAKET IIeHHbIEe OyMaru y KopImoparuii. Y cTpauBamT ayK-
ITUOH II0 IIPHUHITUITY KTO GOJIBIIE TacT».

Bamku B psage caydaeB pacriosiaraioT ITaKeTaMu aKIUi BechMa
COCTOSATEJILHBIX dMUTEHTOB U TOJIB3YIOTCS dTUMU AKIUSIMU B KPYII-
HBIX KOPIIOPAIIMAX IIPH ToJI0COBaHWU. Takast MpakTUKA WHOTIA Jie-
snaet pag kpynueix B obmagaTesisiMu KOHTPOJIBHOIO IMAKETa MHO-
TUX He(PUHAHCOBBIX KOPIIOPATIUIA.

Nusecrunuonnusie bauku passutusa 6a3upyoTes HA aKIIKO-
HEPHOU COOCTBEHHOCTH, CMEIIIaHHON W YUCTO rocyaapcTBenHoi. OHu
00ecreynBaIoT BEICOKHUI YPOBEHBD JI0JITOCPOYHOTO KPEIUTOBAHUS IIPO-
MBIILJIEHHOCTH, PeaN3alliy IIPAaBUTEIbCTBEHHBIX IIPOTPAMM COITH-
AJIbHO-3KOHOMUYECKOro pa3Butus. IlaccuBEl aTux 0aHKOB (popMUpy-
IOTCS M3 COOCTBEHHBIX CPEJICTB, JETI03UTOB M KPEIUTOB KOMMOAHKOB.
AxTUBHBIE OII€paIuY CKJIAIBIBAIOTCS B OCHOBHOM ¥3 CPEIHE U JI0JIT0-
CPOYHBIX KpeauToB — 10 60—70%, a ocTaJIbHYIO YacTh COCTABJISIOT
BJIOJKEHUS B PA3JIMYHBIE IIEHHBIX OyMar

Bauxkupckue noma. ['nasnoit pyHKIMEH pssaa OaHKHPCKUX HO-
moB Esporer (cemeitnoro tumna) B XVIII — XIX BB. ObLJIO IMEHHO pas-
MellleHNe ITOCYIapCTBeHHBIX IIeHHBIX Oymar. B aToit cdepe ocobo cire-
JIyeT BBIIEJIUTH POJIb ODaHKupcroro moma Pormmisga Bo Opamimm, a
TaKKe ero ceMeMHBIX oTBeTBiaeHui B ['epmannu u Auriun. B 70—80-
€ I'T. OHU CTAHOBATCA AKIIMOHEPHBIMH, HO C IIPHOPUTETOM CEMEMHOI0
IAeBOT0 BJIAJEHUS; IIPOUCXOIUT IIMPOKAS JUBEPCUMDUKATIN UX Jes-
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TEJIBHOCTH B CBSI3M C 000CTPEHHEM KOHKYPEHIIUH Ha PHIHKE CCYIHOIO
KaIIuTaJjia IIpU COKpalneHny nx yucia. OHU 0CyIIecTBISIOT OIIepallin
Ha (POHIOBBIX OHp:KAX, CIYKAT IIOCPETHUKAMU IPH CJANAHUSIX M II0-
TJIOILIEHHUSIX, OCYILECTBJISIIOT CCYIHBIE M TPACTOBBIE OIIEPAIIMK, BEIYT
TOPIOBJII0 30JI0TOM, SIBJISIOTCS KPYITHBIMU IIOCPETHUKAME HA MEMKIY-
HAPOJHOM PBHIHKE IIEHHBIX OyMAar 0 PasMeIIeHH eBPOo0INTaluil 1
axmmi n1a THE. AxtusHbIe onepariny: HauOOIBIINHA y.B. IIPUXOIIT-
CsI HA IIeHHEBIe OyMaru, IprdeM rocyIapCTBeHHEIE IIeHHBIe OyMaru 3a-
HuMaoT 10 50% u Oosiee B aKTUBAX OAHKHUPCKUX JOMOB.

Nrnoreunsie 0aHKM — yUpesxIeHUs, IPeIoCTaBIIAIONINE J0JI-
TOCPOYHBIA KPEOUT II0M 3aJIOr HEIBHKMMOCTH (3€MJIM, 3IAHHUM, CO-
opy:xennii). IlaccuBHbIe omepanyy oTUX OAHKOB COCTOAT B BEIILYCKE
HIIOTEYHBIX o0smranuii. VIIoTeuHBIl KpeaIuT — 9TO HOJITOCPOUHAS
ccyna, BeIZaBaeMasl UIIOTEYHBIMY, KOMMEPUYECKHMH OaHKaMMU, CTpa-

Tabnuua 8
BanaHc MHBeCTULMOHHOro 6aHKa
Haccusnvie onepayuu Akxmuenble onepayuu
1. CobcTBeHHBIH KanmuTal 1. JIoX0Isl OT OCPEJHIYECKOI e TeIHHOCTH
*  IIApTHEepPCTBA WM AKIHO- 10 pa3MeIleHuI0 IleHHble OyMaru (KOMUCCH-
HEPHBIH KAITUTAJ OHHBIE) U KOHCYJIBTHPOBAHUIO
*  peseprmii dosa 2. TocynapcreeHHbIe IeHHEIE OymMaru
2. Kpemursr komm. 6aHKOB ¢ Yacruble 1ieHHbIe Oymaru (akuu,
obJTIrarum)
3. HWmymectBo
yim +«  Hensuxnmoctb
4. Ilpouee * IIpouee

XOBBIMM M CTPOUTEIbHBIMI 00IIIECTBAMU M IPYTUMHU (PHMHAHCOBO-Kpe-
IUTHBIMHI YUYPEKIeHUAMY II0J 3aJI0T 3eMJIM M CTPOEHUIN IIPOU3BOJI-
CTBEHHOI'0 M KMJIOr0 HadHauveHus. VIIoTeUHbINA KpequT IIPUMEHsIeT-
CsI TJIAaBHBIM 00pa3oM B CEJIBCKOM XO03SMCTBE, 4 TAKKE B JKUJIHIIHOM
U OPYTUX BHUIAX CTPOUTEJILCTBA. B pe3yiibrare yBeIMUMBaETCS pas-
Mep IIPOU3BOIUTEIBHO HCIIOIH3yEeMOro KaluTaja.
Kommepueckumu O6amkamu, prpMamMu — IOCTABIIMKAMK 000-
pynoBaHus, GPUHAHCOBLEIMU KOMIAHUSME IIPEIOCTABIISIOTCI KPeIi-
THI IIPOMBIILIEHHO-TOPTOBEIM KOPIIOPAIIMSIM IO 34JI0T MAIIIKMH B 000-
pyzoBaHusa. B aToM ciyyae cyMMa HUIOTEYHOIO KpPEIUTa HUMKE PBI-
HOYHOM CTOMMOCTH 3aKJIaIBIBAEMOr0 000PYIOBAHMUS U IPYTUX aAKTHU-
BOB Kopriopatuii. Kpome Toro, pasMepsl MIIOTEYHOTO KPeIUTa yMEeHb-
IIAI0TCS B 3aBUCHUMOCTH OT CTEIIEH! M3HO0CA 3aKJIAIbIBAEMOT0 000Py-
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noBaHus. [IpolleHTHBIE CTABKYU 10 UIIOTEYHOMY KPEIUTY OIIpeIesis-
FOTCSI CIIPOCOM U TIPeJIoKeHueM U nuddepeHITnpyI0TCs B 3aBUCUMO-
cTH OT PUHAHCOBOTO ITOJIOKEHUST 3aeMIITUKA.

NnioTeunsrit KpeauT IIUPOKO PACIPOCTPAHEH B CTPAHAX C PHI-
HOYHON 9KOHOMUKOM. CCympl BBIAEJISIOTCS HA KHJIMIIHOE U IIPOM3-
BOJCTBEHHOE CTPOUTEJIBLCTBO O BEICOKHH mporieHT (10—20%).

Nnioreurpie 6aHKY IIPeIOCTABIISIOT I0JITOCPOYHBIE KPEIUTHI, KO-
TOpBbIe 00ECIIeYMBAIOTCA BHECEHUWEM 3aIMCH WIIOTEK WJIM UITOTEYHBIX
IIOJITOB Ha 3eMJIeBJIaJIeHre, 101 KOTophle Beimaercs ccyma. Cpemcrea
1 mpefocTaBiienus kpeauTtoB B mostyuaeT ot mpogasku 3akIaIHbIX
JIACTOB. IJTO HAIEKHBIE, IIPUHOCSIINE TBEPAbIE IIPOIEHTHI J0JITOBEIE
o0s13aTesIbeTBA OAHKA II0 OTHOIIEHHUIO K AepikaresaM. Kammran mep-
JKATeJIsT 3aKJIaJHBIX JIUCTOB 00ECIIeUnBaeTCs He OJHUM O0BEKTOM, a
COBOKYITHOCTBIO BCEX 00BEKTOB 0aHKA, FapaHTUPYIOIINX ero 3aiMEeL. T.0.
mpoucxoauT paccenBaHue pucka. Tax kax B me mensier mporeHT
BBITLJIAT IO 3aKJIAJHBIM JIUCTAM B T€UEHHE BCETO CPOKA UX EHCTBUSA
(10 stet), OH MOKET ¥ CBOMM 3aEMIIMKAM Ha 3TOT CPOK YCTAHABINBATD
TBEPIBIH IIPOIIEHT BHITIATEI KpeauTa. Bee 3akiaiabie mpaBa 3aHOCST-
¢S B CTIEITUAJILHBIN PETUCTP, KOTOPBIM HAXOIUTCS IO KOHTPOJIEM TOCY-
IapCTBEHHOTO JoBepeHHOro Jjuiia. CBoel IMOIMMChI0 HA 3aKJIATHOM
JIUCTE OH TIOATBEPIKIAeT HaJIMJIue HeoOX0quMOoro ITOKphITHs. B ciaydae
0aHKPOTCTBA UIIOTEYHOr0 DAHKA JEePIKATENN 3aKJIAJHBIX JINCTOB UMe-
0T IIPUBUJIETHPOBAHHOE IPABO II€PE BCEMU IPYTUMH KpPeIuTOpaAMU
Oanka. 3axmagHbie jucTel V1B Kak mIpaBmiio mycKalT B CBOOOISHYIO
IPOLAYKY; OHH MOT'YT IIPOJABATHCI Ha OHpsKe II0 OUP:KEBOMY KypCy.

3uaueHwre 3aJI0TOBOTO IIPABA 3AKJII0UAETCSI B TOM, YTO IIPH IIPH-
HYIUTEJILHON IPoJaske ¢ ayKIIMOHA 3aJI0TOBOTO 00BEKTa KPeTUTOPHI
WITOTEK M UIIOTEYHBIX JIOJITOB MMEIOT IPUBUJIETHPOBAHHOE IIPABO IIe-
pen JII00BIME IPYTUMHU KPeJIUTOpaMU 3eMJIEBJIAIesIbIla Ha Iorarie-
HUe IOJIMOB U3 CPEICTB OT Impomasky obberra. Mmoreka (Mam umored-
HBIH JT0JIT) HECET OTBETCTBEHHOCTH 0€30THOCUTEJILHO K JIMYHOCTH 3€M-
JIeBJIaesbIta. 31eCh cJeayeT TOBOPUTE O BEI[HOM IIpaBe. B Hacros-
1ee BpeMs Bce DOJIBIIee pacIpocTpaHeHre IoJIyIaeT B KauecTBe ra-
paHTa MIIOTeYHEINM JOJTr (a He UIIOTEeKa, KAK PaHbIle). JTo HauboJjiee
rubKoe cpeIcTBO bJIaromapsi CBOeH He3aBUCHMOCTH OT OITPeIeIeHHO-
ro Tpeboranusi. [To 3akoHOIATEIBCTBY, CCY Bl MOTYT BBIIABATHCS JIUIITH
TI0JT 3eMeJIbHBIE YYACTKH, IIPUHOCSIIHE KAKIOMY BJIAIEJIbILY CTA0UIIb-
HEBII moxon. BesmmuwmHa ccygbl He MoskeT mpeBsiniaTh 60% cToumMocTH
3eMeJIbHOTO yJ4acTKa (3aJI0roBas CTOMMOCTD).
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Hmnorexra -(3asor, 3akiaj) — 3aJI0r HEIABUKHUMOCTH, HEIBUKI-
MOT'0 MMYIIECTBA (3€MJIM, OCHOBHBIX (DOHIIOB, 3KIJIbS) C IIE€JIBIO IIOJIY-
4YeHHUs cCyObl. B ciydae He BO3BpaTa CCyIbl COOCTBEHHUKOM HUMYIIE-
CTBA CTAHOBUTCS CCyHoJaTesib. Kciu paHbie 0AHK BhIAABAJ KPeau-
TBI TIOJT UIIOTEKY 0 MOMEHTA peau3aliuil 3aKJIaJHBIX, T.e. 34 CUeT
COOCTBEHHBIX CPEJICTB, TO B HACTOSIIIIEe BPeMs CpeJICTBA JJId KpeauTa
OHU TI0JIYYAIOT OT PeaIU3aI[iN IMUCCUH 3aKJIATHBIX. B O0JIbIINHCTBE
crpad VB He obsagaforT mpaBoM BBEINYCKATH 3aKJIaJHBIE HA CYMMY,
IPEBHITAIILY0 X co0cTBeHHbIH KanuTas B 10—20 pas. B muposoit
UIIOTEYHOH MPAaKTHUKE OCHOBHBIMY UCTOYHUKAMU PECYPCOB UIIOTEUHOTO
KpeauTa BBICTYIIAI0T COepeskeHns HaceJIeHus, CBOOOTHbIE JTIeHEKHbIe
CpeJicTBa 0p. JIUII, 4 TAKIKEe BTOPUYHBIN PHIHOK IleHHbIe OyMaru.

Bosee 50% maccMBHBIX omepaliyili COCTABJISIET OMUCCHUS B BHUJE
JIOJITOCPOYHBIX OOJIUTAIN, Hajiee UAYT IIPUBJIEYeHHBIE CPEJICTBA B
BHJIE JOJITOCPOYHEBIX 3aMMOB, & TAKKe COOCTBEHHEBIE CpeIcTBa (AKITHUO-
HEePHBIH. KalluTaJI, Pe3ePBHEIN (POHT ¥ HepacpeaesieHHAasT [IPUObLIIE).
B akrtuBHBIX omepariusax mouTu 85% COCTABIISIOT TOJTOCPOUYHBIE Kpe-
IUTHI, KOTOPBIe BBIOAIOTCSA HA JKUJIUIIHOE ¥ IPOMBIIIJIEHHOE CTPOH-
TeJILCTBO, 3aTeM HJIYT roCydapCTBEHHBIE CPEICTBA U IIeHHbIe OyMaruy.

Coepbanku. Ha pamHnx sramax pasBUTHS OTH YUPEIKICHUS
3aHUMAJINCh AKKYMYJIAIel coepeskeHni MaJONMYIIIUX CJI0EB Hace-
JIEHWsI, HO IOCTEIIEHHO KPYT MX OIlePaIThii PACIIHUPHUIICST; OHU CTAHO-
BUJINCH TI0 CyTH YHUBEPCAJIBbHBIMU OAHKAMUY, BBITOJIHSIIONNE QYHK-
muu KomMepuecknx. OHU 3aHUMAIOTCST JETI03UTHBIMU, KPEIUTHBIMH,
WHBECTUITMOHHBIMY ¥ BaJIIOTHBIMHU omeparnusamu. [JiaBHas 3amauva,
KaK ¥ Ipeske, — IIPeI0CTABIATDH BCEM CJIOAM HACEJIEHUS, a TaKiKe
9KOHOMUEKE OOJIBITION 00heM JelTeBbiX KpeauToB. COepKacchl OKasbI-
BAIOT YCJIYTH IT0 TOPTOBJIE IIEHHEBIEe OyMAaru, yIIpaBIeHH0 UMYIIIeCTBOM
110 TIOPYYEHUI0 KJIMEHTORB, IIPEIOCTABISIT CCYIBl HA CTPOUTEIBCTBO
0[] HU3KWE W TBepPJble IIPOIEHTHI.

ITo dopme opraumsanmu CB PO sBisercss axkimonepHbiM 6aH-
KoM OTKpBITOro Tuiia. Ero yupenuresem srictymaer IIB PO, kotopo-
My IPUHAIJIEKUT KOHTPOJILHEBIHN makeT akiuii Coepbauka. OH ocTa-
ercs abCOTIOTHRIM MOHOIIOJICTOM Ha PHIHKE YaCTHBIX BKJIAI0B, KOH-
KYPHUPOBATH C KOTOPHIM KOMMEPUYECKHM CTPYKTYpPaM Ype3BHLIYANHO
cirosxHo. Benp Tosibko CB mipepyraraer rapasTum rocyiapcTea Mo BKJa-
nmam. Hawmbostee maccosbimu monpasnesenusvu CB siiisiercst ero or-
nesenust v uuasisl. IIporece KOHCOMMIAIINY U YEpeILJIeHnsa OaH-
KOBCKOM CETH IIPOSIBUJICS B TOM, UTO OBLJIM OTpAHMYEHBI IIpaBa OT/ie-
JIEHHWH CaMOCTOSITEJIFHO BEIOMPATH HAIIPABJICHUS BJIOKEHUS CPEJICTB.
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BrL BBEIEH MATKMI KOHTPOJIB 34 BBIAAYeH OTIeIeHUsIMHA U PUIna-
JamMu MeK0aHKOBCKOTO M KOMMEPUYECKOr0 KPeJUTOB — O BBIIaYe CCY
HEeOoO0X0OMMO YBEIOMUTE MOJIOBHON DaHK.

YcraBHOM KarmTas 6aHKA PaBEH HOMUHAJIBHOM CTOMMOCTH BBIITYIIIEH-
HBIX UM OOBIKHOBEHHBIX akiuil. [Ipudem pasmerrierre 00OBIKHOBEHHBIX
AKITUI OCYIIIECTBIIAETCS 10 TIeHe, CYIIIECTBEHHO ITPEBBITIAOITIN HOMUHAIL.
AXIMY aKTHBHO IIPOJAIOTCS U MTOKYIIAIOTCS HA BTOPUYHOM BHEOHP;KEBOM
poiEke. OmMHAKO OCHOBHAS POJIb B (DOPMUPOBAHII IIACCHBOB OAHKA IIPH-
HAJTIEKUT IIPUBJICUEHHEBIM cpecTBaM (Hemosuram, Braanam). Kpome toro,
K IIPUBJIEYEHHBIM CPEICTBAM OTHOCSITCS BBIIYIIEHHBIE KPEIUTHOM Opra-
HU3AIIEeH I0JITOBBIE 00513aTeJILCTBA (BEKCEJIS, IEIIO3UTHEIE 1 COeperaTesib-
Hble cepruduraTe). Bomee 70% 11acCHBOB COCTABIISIOT CPEICTBA KJIMEHTORB,
BRJIIOUAST BKJIAIBI HacesleHus. BaskHoi cocrasistionieit qenosuto CB sas-
JISIeTCST BRJTABI JTO BOCTPEOOBAHIIS, 10 KOTOPBIM JIOIyCKAETCST OECIIPertsiT-
CTBEHHOE M3bATHE JIEHEKHBIX CPEJICTB B Ji000l cymme. Cpourbie cuera —
9TO BRJIAJIBI, TI0 KOTOPHIM YCTAHABIMBAETCS OIIPENeIeHHBI CPOK XpaHe-
HUsI (OT HECKOJIBKHMX MECSIIEB 10 HECKOJIBKYX JieT). [lo TakmuM BRIagam He
JIOITyCKAETCST TIOMIOJTHEHME MJIM YaCTUYHOE U3BATHE IEHEKHBIX CPEICTB.
Brutag xpanutcest B mepBOHAYAIILHO BHECEHHO!H CyMMe U BBITLIAYMBAETCS
TIOJTHOCTBIO BMECTE C ITPOIIEHTAMIE.

B macrosiiiiee Bpemsi Cpok pasMertieHyist 0aHKAMIM CBOMX AKTHBOB MEET
YCTOMYMBYIO TEHIEHITHIO K COKPAIIEHITO. B 9THX yCI0BMsX OAHKH OTKA3HI-
BAIOTCSA OT JOJITOCPOYHBIX 00SI3aTEJIBCTB, T.K. OHM CTAHOBSITCS JIJIST HUX 00-
PEMEHUTEILHBIMH, TTIOCKOJIBKY JJIMHHBIA CPOK BKJIAJOB CBSI3AH OOBIUHO C
0oJIee BBICOKVMI IIPOLIEHTHBIMY cTaBKamu. Hapsimy ¢ pyOsieBbIMu BRIaga-
v B CB mostyunmi mmpokoe paciipocTpaHe e BAJIOTHEIE BRIaasl. Han-
0oJIee IIPOCTHIM BHIOM TAKOIO BKJIAIA ABJISAETCS CPOYHBIN CUET B MHBAJIIO-
Te.% II0 9TUM BEJIAJIAM IIOBBIIIAIOTCS C POCTOM CyMMBI BRJIAIA U YBEJIIJe-
HHEM CPOKA €ro PasMeITeHs.

Cpenn aKTHUBHBIX OIEpAIMi HAWOOJIbIIAS JOJIS TPUHAIJIEIKUT
omepanmaM Io Beimade ccyn u maBecturuam. CB PO mpemiaraer
CJIEIYIOIIME BUABI KPeIUTOBAHUS IOPUIUIECKUX JIUIL,: MHBECTUIIMOH-
Hoe. [IpoekTHOE prHAHCHpPOBaHYE, CHHIUIIMPOBAHHOE KPEIUTOBAHNIE,
aKcIopTHOe u im3uHT. Oepaluu ¢ IleHHBIMY OyMaraMu uiin puHaH-
COBBbIe MHBECTUIINYU — BJIOKEHUS B TOCYJAPCTBEHHBIE W HErocymap-
CTBEHHBIE IIeHHBIe Oymaru (AKIMy ¥ OOJHUIraluu, OO0JIUTrallii Iocy-
mapcTBeHHOro coeperaresbraoro 3atima (OI'C3); eBpoobirurarimm; 06-
JINTAIIAH TFOCYJaPCTBEHHOr0 BHYTPEHHEero BayoTHoro 3atima (BOB) ¢
moranreareM B 2008 r.). [Tosryuator passuTre u (prHAHCOBBIE YCIYTH
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(barropumnr, ynpasnenue Ilencuonrbim @ommom). B 0anke ocyrie-
CTBJISTIOTCSI BAJIIOTHO-KACCOBBIE W PACUYETHHIE 00CIYKUBaHUE I0PUIN-
YEeCKHX JIUIl., OTKPHIBAIOTCS BAJIOTHBIE CUETA [JIS YACTHBIX KJIMEH-
TOB, KYILJIS TIPOJAsKa UHBAJIIOTHI Y HACEJTEHUS. .

Buemoaxonom6ank (1o 1988 r. Buemrroproaux CCCP) ocye-
CTBJISLJI BCE ITOCTYILJIEHUS U ILJIATEKY, KPETUTOBAJ BHEIITHETOPTOBLIE
opranusarun). Ero nqesaresibHOCTD CBSI3aHA C yYACTHEM B PECTPYKTY-
PpHU3AIIUY COBETCKUX 32 I0JI3KEHHOCTEH; PA3BUTHE BHEIITHEIKOHOMUYEC-
KUX CBSI3eH, TPoBeeHre MEKIyHAPOIHBIX PACUETOB B chepe Koppec-
MIOHIEHTCKUX OTHOIIEHWH; BHIIIOJIHEHNEe MEeKHAITNOHABHBIX HHBEC-
THIMOHHBIX ITporpaMyM. OcHOBHBIMY KianenTaMu BOB sBistercs uwHo-
CTpaHHBIE TOPTOBEIE MUPMBI M KOMIIAHUH, POCCUMCKUE B/T OpraHu3a-
AU, KPYITHBIE IIPOM3BOJCTBEHHBIE MPeanpuATHs. Hauborbrmi
o6beMm maccuBoB BOB mpuxomures Ha ero obssarensersa (99,5%),
KOTOpBIe BKJIIOYAIOT CPEJICTBA KPEIUTHBIX OPraHU3aIlni, KIUEeHTOB.
B axkTuBHBIX omteparmax mpeodIaganT KPeauThl OPraHu3aIusaM, Ha-
ceneruio un gu3uHr (62%). BricoKuit y.B. KpeIuTOBAaHUS OpTaHU3A-
LU 110 AKTUBY U CPEJICTB, IIPUBJIEKAEMBIX OT KJIMEHTYPHI I10 IIACCUBY
00yCJIaBJIMBAIOT TTOBHINIEHHBIM YPOBEHDb PUCKA paboThl OaHKA.

Bauk saemneit toproeau PO (BTB) cosnan B oxrsiope 1990 r.
Kak aKImoHepHoe 061mecTBo 3akperToro tumia. Koutp. [Taker axiuit B
dbenepanpHOit cobcTBerHOoCcTH. OOCIYKUBaET B/T oIrepaliuu U pacye-
THl POCCUMCKUX TIPeJUPUATUN U OpraHU3aIlnii, BaJIOTHOE KPeIuTo-
BaHMe, BeleHHe BaJIIOTHBEIX cueToB. Cepbé3noil mpobiiemoit hopmu-
poBaHUsA CTPYKTYpPHL maccuBoB basanca BTB asiserca mx mpamas
3aBHUCHMOCTE 0T pecypcoB Munduua u BOB, kKoropsle B Basore co-
cTaBIIsTIOT 0K0J10 90% CpejICTB, MPUBJIEUYEHHBIX OT Ap. KianeHToB. Cras-
KU IIPUBJIEYEHUs] PyOJIEBBIX PECYyPCOB KpaliHe HU3KKW U BecbMa He-
IPUBJIEKATEILHBI IJIS KJIUEHTOB. AKTUBHEBIE OII€PAIIUN: BJIOYKEHUS B
menuble Oymaru 19,1%; KpeauThl OpraHu3aIUsAM, HACEJICHUO U JIN-
aunra -31,1%; kpeauThl OaHKaM M Ha Oermosurax B OaHkax -40,5%.
Bosee 75% Bcex xpequroB BTB mamnpasisier Ha ocyiiecTBiieHue oKc/
WMIIOPTHBIX OIIEPAITNii; CBEIIIE 66% Bcex ccyl MPUXOINTCA HA Kpean-
TBI paamepom cBbimre 10 mura. gosrt. CIITA.

BaHku moTpeduTe/ IbCKOro KpeauTa — THUII 0aHKOB, KOTOPEIE
(bYyHKIIMOHUPYIOT B OCHOBHOM, 32 CUET KPEIUTOB, ITOJIyUYeHHBIX B KOM-
MepUecKruX OaHKaX, ¥ BEIIAYHN KPATKOCPOYHBIX ¥ CPETHECPOUHBIX CCY/T
Ha TpuobpeTeHre TOPOrOCTOSIIUX TOBAPOB JJIMTEILHOTO IT0JIH30BA-
HUS WA.T.]I.
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['maBHy0 poskb B OAHKOBCKOM Jejie UTpaloT 0AHKOBCKHE T'PYI-
IIBI, B COCTABE KOTOPBIX BBIIEJISIIOTCS TOJIOBHAS KOMITAHUS (KPYITHBIN
0aHK — XOJITUHT), QUINAJIBl (JOuepHre 00IecTBa), a TaKKe Ipel-
CTABUTEJIBCTBA, AT€HTCTBA, OTIEJICHHUSI.

BaHKOBCKHUIT XO/IAUHI IIPEICTABIISAET COO0M Hep:KaTeIbCKYIO
(XOJIMMHTOBYI0) KOMIIAHUIO, BJIAJEIOIIYIO ITAKeTaMU AKIIUM W MHBIX
IIEHHBIX OyMar JPYyTruX KOMIIAHWN ¥ OCYIIECTBJISIONLYIO OIepaIlui C
OTUMU ITeHHBIMU Oymaramu. [ToMuMO YMCTBIX XOJITHUHIOB, 3aHHUMAT0-
IIVXCS TOJIBKO YKA3AHHBIME OIEPAIlMsIMU, CYIIECTBYIOT CMeIIaHHEBIe
XOJITWHTH, KOTOPHIE, KPOME TOTr0, BeJyT IPeIIIPUHUMATEIBCKYIO JIes-
TEJILHOCTH B PA3JIMYHEIX chepax sKOHOMHKH. B aTOM cirydae XOIuHT
co371aeTcs, Kak IIPaBUJI0, B CBSI3U C OCHOBAHHUEM T'OJIOBHOM KOMIIaHUEN
IIOYEePHUX IIPOU3BOJICTBEHHBIX (PUPM. XOJIIMHIOBEIE KOMIAHUH MOTYT
WIMETD CJIOMKHYIO CTPYKTYPY, KOTIa TOJIOBHOM XOJIIUHT KOHTPOJIMPYET
Jepes CUCTEMY YUaCTHUH, T.e. uepe3 BIaJeHue aKIuIMHU, JOYePHUE KOM-
TIAHWUN-XOJIIUHTH, B CBOIO OUePe/lb, ABJISIOIINECS JePKATEIIAMU aKITUH
passimusbix pupm. MaTepurckas (TOJI0BHAS) XOJIIUHTOBAS KOMIIAHUS
TOJIyJaeT MPUOBLIL 3a CUeT JUBUAECHIOB Ha KOHTPOJIUPYEMBIE €10 aK-
ITUY TOYEPHUX KOMIIAHUM, a TAKIKE B HEKOTOPBIX CIyJasiX 34 CUeT Ie-
PeBoIa YacTH IIPUOBLIN TOUePHUX KOMITAHHUN HA OCHOBE CITeITUAIbHBIX
coryiareHnii. X0JIUHT, OOBIYHO, BBICTYIIAeT B KAYECTBE COOCTBEHHUKA
KOHTPOJIBHOTO ITAKeTa aKIIWH, YTO IT03BOJISET €My OKA3bIBaTh Pelrar-
mee BIMAHNE Ha (PYHKIIMOHUPOBAHUE MOJKOHTPOJIBHBIX KOMITAHUI.
Kax mpaBwmito, X0JIIUHTY MOTYT MMETH Pa3INYHBIE IIPABOBBIE (DOPMEL:
00IIIECTRB ¢ OTPaHUYEHHOM OTBETCTBEHHOCTHIO, TOBAPHUIIIECTE, KOMIIAHUH,
aKIMOHepHBIX 00mecTs. Haubosee pacipocTpaHe bl XOJIUHIY, Opra-
HU30BaHHBIE KAK aKIIMOHEPHBIE 00IIecTBa (B TOM YHCJIE U C yUaCTHEM
TOCyZapCTBA).

OcobeHHOCThI0 OAHKOBCKUX TPYIIN SBJISIETCS HAJIUYNE B UX CO-
craBe puimasoB. BaHKOBCKUI (PUIMAJ BRICTYIIAEeT KAk IOPUINYIEC-
KOe JIUII0, PErUCTPUPYETCA B MECTHBIX OPTaHaX BJIACTHA W CUMTAETCS
Pe3uIEeHTOM CTPAHKI TPEOOBAHMUS, UMEET CAMOCTOATEIbHEIHN OaJIaHc.
OH MOKeT BBHIMIOJIHSTEH BCE T€ JKe OIepaIlhu, 4To U OaHK-ydupemu-
TeJIb, HO MOKeT OBITh U CIIelaIn3upoBaHHLIM. KpyHble 6aHKH
YacTO OCHOBBIBAKOT (PUJIMAJIBI, 3aHUMAIOIIHECS (PaKTOPUHIOM, JIH-
3WHTOM, KOHCYJIbTausiMu. [10/I63ysICh I0pUINIECKON He3aBUCHUMO-
CTBIO0 (PUIIMAJIOB, KOMMepUYecKre OAHKK OCYIIECTBJIAIOT Yepe3 HHUX
3arpereHHble CIeJIKH C IeHHBIMY OyMaraMu KOMIaHuY HeOaHKOB-
CKOTO CEeKTOopa.
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B omymrare or dormasia mpecTaBUTe ILCTBO, ATEHTCTBO M OTIEICHIE
OPUINIECKAMU JIAIIAMHU He SIBJISTIOTCS. ¥ He IMEIOT CAMOCTOSITEIHHOTO 0a-
nanca. IIpencraBuTesbCTBO 3aHMMAETCS JINIIE COOPOM MH(OPMALIYH, II0-
VICKOM KJIMEHTOB M persamoii. Kommepueckas meAaTeslbHOCTD IPeICTaABH-
TEJILCTBAM 3AIIPEIeHa. ATEHTCTBO YIIOJTHOMOYEHO OCYIIECTBIISATH AKTHB-
HbIe 0AHKOBCKUE orepalw (KpequTHbIe M MHBECTUIMOHHBIE), PACUETHOE
o0CITy:KUBaHLE.

OHAKO 3TV OIIePALIVIF OHO ITPOBOIUT 34 CYET OAHKA-YIPEIUTe IS, TAK
KAK CaMo areHTCTBO He MMeeT IIPpaBa IPUHUMATH BKJIAIBI U, CJIeI0BATEh-
HO, He pacIiojiaraer coOOCTBEHHOM pecypcHoi 6a3oit. OThesnenue, B OTIIIINE
OT areHTCTBA, IIPOBOINT KAK AKTUBHBIE, TAK U IIACCUBHBIE orreparm. [le-
peYeHb MX MOKET COBIIAJATEH C IIEPEYHEM OIEepALii OaHKa-yIPeTuTe s
I OTPAHNYNBATECS KAKOM-TO €T0 YaCThIO.

Banku o xapaxrepy cOOCTBEHHOCTH JEJIATCS HA: YACTHEIE, KOO-
IepaTUBHEBIE, MyHUITUTIAIbHEIE (KOMMYHAJIbHEIE); TOCYaPCTBEHHEIE,
CMeIllaHHbBIe; CO3TaHHbIE C yUaCTHEeM IOCyIapcTBa.

B bamkoBcrOM [esie, KaK W B IIPOMBIIIJIEHHOCTH, CBOOOIHAS
KOHKYPEHIINSI Hen30esKHO BEI3bIBaeT KoHIeHTpanuio. Oquu 6auku
IIOTJIOMIAI0TCS OoJiee MOTYIECTBeHHBIMU KOHKYPEeHTaMHU, ApPYTrHue,
hopMasIbHO COXpaHSIS CAMOCTOSATEIBHOCTD, (DAKTUUECKH IIOIaa-
0T II0J BJIACTh 0OoJiee CHJIBHBIX KOHKYpPeHTOB. IIpomcxoguT cirms-
HUe, «cIIeTeHue» 0aHKoB. Yrcso 0aHKOB COKpAaIaeTcs, HO BMeCTe
¢ T€M YBEJIMYUBAIOTCS UX Pa3Mephl, Bo3pacTaeT 00beM OIepariuii.
B kamxmoit ctpase BHIZEIIAOTCA HEMHOTHE KPpYIHeHIIe OaHKY, Ha
cyeTax KOTOPBIX COOMPAOTCST OTPOMHBIE CYMMBI CBOOOHBIX CPEJICTE,
HUIMYIUX TPUOBIBHOTO ITPUMEHEeHU.

Kourypennus Habaomaercs Kak MEXKIY OTHEJIbHBIMH OaH-
KaMH, TaK U MKy KPYITHEHITUMHU COI03aMu 0aHKOBCKOTO KalIH-
Taja. Y mocjaeqHUX Bce 6oJiee YCUIUBAETCS CTPEMJIeHNe K MOHO-
OJIMCTHYECKOMY COTJIAIIIEHUIO, K 00bequHenuno 0aukos. Kpymnusre
duHAaHCOBBIE OIepaluy — pas3MellleHrue T'OCYIapCTBEHHEBIX 3ali-
MOB, OpraHH3aus KPYITHBIX aKI[TMOHEePHBIX 00IIeCTB — BCe Jalle
OCYIIECTBJISIIOTCS He KAKUM-JIN00 OTAeIbHBIM OaHKOM, a IIPH II0-
MOIIIY COTJIAIIIEHUS MEKIY HeCKOJbKUMH BeIyIIUMU GaHKAMU.

[HenTpasmsaiims 6aHKOBCKOTO KAITUTAJIA ITPOSIBJISETCS B CIUSTHUN
KPYIIHBIX 0AHKOB B KpYIIHEHINNe OAHKOBCKHE O0LEINHEHNS, B POCTE
(pmnmaIbHOM ceTH KPYIIHBIX 0aHKOB. BaHKOBCKIME 00beUHEHUS — 3TO
OAHKH-TUTAHTEI, HIPAIOIITe TOCIOACTBYIOIILYIO POJIb B OAHKOBCKOM JIeJIe.

CyI1ecTBYIOT HECKOJIBKO (DOPM OAHKOBCKUX 00BeIUHEHMIH.
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BankxoBckue KapTesm — 3T0 COrIAIIEHNs, OTPAHNYMBAIOIIYE Ca-
MOCTOSITEJILHOCTD OTHEILHBIX GAHKOB 1 CBOOOSHYIO KOHKYPEHIIVIO MEKIY
HUMH IIyTeM COIJIACOBAHUSA M YCTAHOBJICHMS €QUHOOOPASHBIX IIPOIIEHT-
HBIX CTABOK, IIPOBENCHUS OOUHAKOBOM TUBUICHIHON ITOJIATAKA 1 T.IL.

BaukoBckue CHHIUKATHI, NI KOHCOPIIAYMBI — COTJIAIICHIS
MEeXKIy HECKOJIbKMMM OaHKAMH [IJIS COBMECTHOTO IIPOBEICHUSI KPYII-
HBIX (DMHAHCOBHIX OIIEPAIIMA.

Bauxosckue TpecTsl — 3T0 00beJUHEHNs, BOSHUKAIOIINE IIy-
TeM IIOJTHOTO CINSHUA HECKOILKUX OAHKOB, IIPMYEM IIPOUCXOIUT 00be-
IVHEHNE KAIUTAJIOB 3TUX 0AHKOB U OCYIIECTBJISETCS eqUHOEe YIIPAaB-
JIEHUEe WMH.

BankoBcKkHe KOHIEPHBI — 9TO 00beTUHEHIe MHOIUX OAHKOB,
(hopMaIBEHO COXPAHSIOIINX CAMOCTOATEIbHOCTD, HO HAXOMSAIIIXCS O
(bMHAHCOBEIM KOHTPOJIEM OHOr0 KPYIIHOIO OAHKA, CKYIIHUBIIEr0 KOH-
TPOJIbHEIE MAKETHI UX AKIIHA.

B koHKypeHTHOM 6ophOe KpYyIHbIe OaHKH UMEIOT PEIaolye Ipe-
WMYIIECTBA Mepel MEJIKUMA. Bo-IepBhIX, OHK 001a4a0T GOJIBIINMI
BO3MOYKHOCTSIMH JIJISI IIPUBJICUEHNS BKJIAJ0B, TAK KAK BKJIATUNKI IIPE-
MOYMTAIOT IIOMEIATh CBOX CPEICTBA B KPYIIHEIE, 00JIee COTUIHEIE 1 YC-
TOMUYMBEIE OAHKH, a He B MeJIKHe, KOTOPHIE Yallle TepIaT Kpax. Bo-BTo-
PHIX, KPYIIHBIe OaHKM OOBIYHO 00JIaIAI0T CeTHI0 (PHIMAJIOB (OTIe IeHIH,
AreHTCTB, KOHTOP), PACIIOJIOMKEHHEBIX BO MHOTHX T'OPOJAX, Uero He MMEIOT
MeJIKHe OaHKN. B-TpeThux, y KpYIIHBIX OAHKOB M3IEPKKH 110 BEICHUIO
oIepalyii OTHOCUTEILHO MEHBIIIE BCJISICTBIE 0O0JIBIIIEr0 MACIITA0A 9TUX
oIepaui. ITo IIO3BOJIAET KPYIIHLEIM OaHKAM B3UMATh MEHBIILYIO ILIATY
¢ KJIMEHTOB 34 BBINOJHEHNE IS HUX PACYETHBIX ¥ KPEJUTHBIX OIepa-
LM, YTO, €CTECTBEHHO, IPUBJICKAET KIMEHTYPY. [IpeBocxoncTBo KpyI-
HBIX 0aHKOB el11e 00JIee YCHINBAETCS U3-34 IIIMPOKOr0 IIPUMEHEHN A KOM-
IBIOTEPOB U APYIOM BEIUMCIUTE/ILHON TeXHUKA.

B Goprbe ¢ banrammu-ayrcaiigepaMu OaHKOBCKHE 00beIUHEHMS
IpUOeraloT K pasIndHbIM METOIaM KOHKYPEHTHOM 0OPBOBI: ¢ IIOMOIIILIO
PEKJIAMEI, IIyTEeM OTKPBITHS CBOMX (PUJIMAJIOB B palioHe NeATeIbHOCTH
ayTcaiepoB U IIepeMaHUBAHNA KJIMEHTOB IIOCPECTBOM IIPEJOCTAB-
JIEHHS UM TeX WJIM UHBIX JIBroT. Bopr0a 3a KIMeHTypy BeIeTCs U Mesk-
Iy cCaMUMH 0OAHKOBCKMMY O0BLeIMHEHUAMU; KAMKIbII KPYIHEIL OaHK
CTPEMUTCA IIEPEMAHNUTE KJIMEHTOB Y NPYIUX KPYIIHBEIX OAHKOB.

Mexay 6aHKOBCKMMY 00beIMHEHUSIMHI BeIeTcs Takike Oopnba
32 KOHTPOJIb HAJ, IPEIIPUATAAMY, B KOTOPEIX OHU yYacTBYOT. Ecin,
HAIIpUMep, AaKIUAMA IPOMBIIICHHON KOMIAHUN BJIALEI0T HECKOIb-
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KO KPYIIHBIX 6aHROB, TO RaH{,E[BIfI 13 HUX CTPEMUTCA IIPOOBUHYTH Ha
PYKOBOOAIIMIE IIOCTELI B 9TOM KOMIIAHHUU CBOUX HpeﬂCTaBHTeHeﬁ, YTO-
OBl OKAa3BIBATH HAMOOJIbIIIEE BJIMAHHNE, a CJIeOJOoBaTeJIbHO, II0JIy4YaTb
HauOOJIbIINe BBIT'OOBI OJId BeICHUA JeHEKHO-KPEeIUTHBIX onepaunﬁ.

3.6. Onepayuu u pecypcbl KOMMep4YecKux 6aHkoe

B coBpemenHOI Teopru GaHKOBCKOTO JeJia BCe OIepalinu OaHKa
¥ OKA3BIBAEMBIE UM YCJIYTH KJIACCHU(PUIIMPYIOTCA CAEAYIOMUM 06pa-
30M: aKTHUBHBIE, [IACCUBHEBIE W KOMUCCHOHHEIE.

[Tog maccMBHBIMY ITOHMMAIOTCA TAKHe OIMepalnuu 0aHKOB, B
pesyJibTaTe KOTOPBIX IIPOMCXOIUT YBEJIWUEHNE TeHEKHBIX CPeCTB,
HAXOOAIINXCS HA MACCHBHBIX CUETaX MM AKTHUBHO-IACCUBHBIX CUe-
Tax B YaCTHU IIPEBHIIIIEHUS ITACCUBOB HaJl akTuBaMu. IlaccuBHbIe orre-
paluy UrpaT BAMKHYIO POJIb B JEeATEJIbHOCTA KOMMEPYECKHX OaH-
KoB. IMeHHO ¢ UX IOMOIIBI0 OaHKHK IIPHOOPETA0T KPEeIUTHEIE pecyp-
col Ha peiHKe. CylnecTByer yeThipe hOpMBI IIACCUBHBIX OIIEPAIIMI KOM-
MepUecKuX 0AHKOB:1) MepBUYHAS OMMCCHS IIEHHBIX OyMar KoMMep-
YecKoro 0aHKa. 2) OTYMCJIEHUS OT MPUOBLIN OaHKa Ha opMHUpPOBA-
HUe WX yBeJudeHne QPOHIOB. 3) IMOJyYeHHEe KPEOUTOB OT JPYTUX
IOPUONYECKUX JIUIIL, 4) JIeT03UTHEIEe onepanuu. IlaccuBHbIe omepaiu
II03BOJIAIOT IIPUBJIEKATh B OAHKH JIEHEKHBIEe CPEICTBA, YiKe HAXO0/IA-
muecs B o6opore. HoBEIe sie pecypchl co3marnTcss 6AHKOBCKOM CHCTe-
MO B pe3yJIbTaTe aKTUBHBIX KPEeTUTHHIX orepalimii. C moMOIIbIo Imep-
BBIX JBYX (DOPM IIACCHBHBIX OIIE€PAIWH CO3IAaeTCs MepBas KpyHHas
TpyIIla KPeIUTHBIX PecypcoB — coOCTBeHHEIE pecypcehl. Cremytomue
IBe (pOPMBI ITACCUBHBIX OIEPAIIMI CO3TAI0T BTOPYIO KPYIHYIO TPYIIILY
pecypcoB 3aeMHBIe, WJIN IIPUBJICUEHHBIE, KpeIuTHBIe pecypchl. Cob-
CTBEHHBIE PecypChl OaHKAa IIPeACTABJIAIOT co00M OAHKOBCKUM KAIIK-
TaJI U IIPUPABHEHHbBIE K HEMY CTAThH.

Pecypcel kommepueckoro 6aHka, IOHATHE U CTPYKTypa
COOCTBEHHOrO KanuTaja. JHaueHre cCOOCTBEHHBIX PeCypcoB OaHKa
COCTOHT IPEXKIe BCETO B TOM, UTOOBI IOIAEPsKUBATE €I0 YCTONUNBOCTS.
Ha mauanbHOM arame cosmaHus 6aHKa MMEHHO COOCTBEHHEIE Cpe/I-
CTBa IIOKPHIBAIOT IIePBOOUEpPEIHBIe PACXOIbl, 0e3 KOTOPBIX OAHK He
MOKET HAYATh CBOK [EeATEJBHOCTh. 3a CYeT COOCTBEHHBIX PeCcypcoB
0aHKM co3TalT HeoOXoOMMbIe UM pes3epBbl. HaxoHell, coOCTBEHHEBIE
pecypcCHl SIBJISIOTCA TJIABHBIM MCTOYHHUKOM BJIOSKEHMI B JIOJTOCPOU-
Hble akTUBBL. CTPYKTypa aKIIMOHEPHOI0 KAIIMTAJIA PA3HBIX OAHKOB
HEOTHOPOIHA. AKIIMOHEPHEIM KAIUTAJI IIOApa3aesiaeTcsa Ha: a) cob-
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CTBEHHO AKITMOHEPHBIN KAIIUTAJ, COCTOSIINN U3 JIEHET, IOJIyYeHHBIX
OT SMUCCHUU IIPOCTHIX AKIIMA W ITPUBUJIETHPOBAHHBIX AKITUM, M30BI-
TOYHOT'O KaIuTajia ¥ HepaclpeaesieHHON npulbLIn; 0) OaHKOBCKHE
PEe3epBHI, COCTOSIINE U3 pe3epBa Ha CJIyJai HellpeIBUIeHHBIX 00CTO-
SITEJIbCTB, Pe3epBa Ha BHIILIATY JUBUIEHIOB, pe3epBa HA IOKPBITHE
HETIOTAIIIeHHBIX JI0JITOB; B) JOJITOCPOYHEIE 0043aTeIbCTBA OaHKa (J0JI-
TOCPOYHBIE BEKCEJISI, OOJIUTAIINH).

[TpuBseuenHsbIie cpeacTBa OAHKOB HOKPHIBAIOT cBEIlite 90% Bceit
OTPEOHOCTH B JEHEMKHBIX PECYPCAX MJIS OCYIIECTBIIEHU aKTUBHBIX
olepayi, Ipesklie BCero KpeIuTHEIX. PoJIb UX MCKJIIOUNTEILHO Be-
auka. Mobuin3ysi BpeMeHHO CBOOOTHBIE CPECTBA IOPUIUYECKUX U
(pmsmueckux JIMI[ HA PHIHKE KPEIUTHBIX PECYPCOB, KOMMEPUYECKUE
0aHKH ¢ WX HOMOIIBI YIOBJIETBOPSIOT HOTPEOHOCTh HAPOIHOTO XO-
3sMCTBA B JOIOJIHUTEJIBHBIX 000POTHBIX CPEICTBAX, CIIOCOOCTBYIOT
IIPeBPAIeHNI0 JeHer B KalluTaJI, 00eCIIeunBaT ITOTPeOHOCTH Hace-
JIEHWs B IOTpeOUTEIbCKOM KpenuTe. Kak coOcTBeHHBIE, TAK U IIPU-
BJIEUEHHBIE PECYPCHI KOMMEPYECKOro ODaHKa OTPasKaIoTCs HAa Koppec-
OHJIEHTCKOM cueTe, OTKpbIBaeMoM B llenTpasibHom Oamke Poccum.
910 axruBHLIH cueT (N 161), 109TOMY pecypchl OTPAKAIOTCS T10 JTebe-
Ty 9TOr0 CUETa, a BJIOKEHHUS CPENCTB — M0 Kpenury. Takum oopasom,
BeJIMYMHA J1e0eTOBOTO CAJIBI0 OTPasKkaeT padMep CBOOOIHOIO pesepBa
Oanka (BeJIMYMHY PECYpPCOB, KOTOPHIE eIlle He BJIOMKEHBI B aKTUBHBIE
omepanum). Yem GoJibllle pasmep CBOOOISHOIO pe3epBa, TeM yCTOMYUH-
Bee JAHHLIM 0aHK, HO ¥ TeM MeHbIIle IIPUOLLIN OH IToJyuaer. Haobo-
poT, YeM MeHbIIle BeJIMYNHA CBOOOIHOTO pe3epBa, TeM MeHee YCTOM-
vyuB OAaHK, HO 1 TeM 0O0JIbllle IIPUOBLIN OH H3BJeKaeT. [losromy Kask-
IIBIF KOMMEPYECKU OaHK CTPEMUTCS K TOMY, YTOOBI OIITHMHU3UPOBATD
OCTATOK CPeJCTB HA KOPPECIIOHIEHTCKOM CUeTe.

CobcTBeHHbBIE CpencTBa OaHKA — 9TO COBOKYITHOCTD PA3JIMYHBIX I10
HA3HAYEHUIO (POHI0B, 00ECIIEUNBAIOIITNX IKOHOMIIECKYI0 CAMOCTOSTEIh-
HOCTB ¥ CTA0MJIBHOCTD (PyHKITHOHUpoBaHus 6auka. CoOCTBeHHEBIE cpes-
CTBA BKJIIOYAIOT: YCTABHEBIN (POHJ, CIICIIMAJIbHEIE (DOHILI DaHKA, M3HOC
OCHOBHBIX CPEICTB, (DOHIHI SKOHOMHUYECKOI'0 CTHMYJIMPOBAHUSI, CPEJICTRA,
HaIlpaBJIeHHbIe OAHKOM 13 ITPUOBLIN Ha IIPOU3BOICTBEHHOE U COIMAIIh-
HOe pasBuTHe, (DOHII ITEPEOIIeHKHN BAJIIOTHRIX CPEJICTB, IPUOBLIL TEKY-
IIIeT0 TO/1A U IIPOIILJIBIX JIET, a TAKKE pe3epPBHBIE (POHIBI, CO3TaHHbBIE JJIST
TIOKPBITHS PUCKOB II0 OTIEeJbHBIM OAHKOBCKMM omeparmsamM. Ha mosto
COOCTBEHHEIX CPEJICTB IPUXoauTes oT 12% 10 20% 0011Ieit CyMMBI ITaCCH-
BOB Oanka. B cocraBe coOCTBEHHEBIX cpelcTB OaHKa CeyeT BBIIENIATH
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COOCTBEHHBIN KATIUTAJI, KOTOPHIH BRJIIOYAET: YCTaBHBIHN PoH/T (KamuTa);
VUPEIUTEIBCKYIO IIPUOBLITE, 3AKOHOIATEIHHO CO3IaBAEMBIHM PEe3ePBHbIN
dou HA 00IIIMEe PUCKHU; HepacHopeaeeHHYI0 IPHUOBLIH IIPOILILIX JIET.
Co0OCTBEHHBIM KATUTAJ BBIIOJIHAET TPU (DYHKIIWH: 3aIATHYIO, OIlepa-
THUBHYI0 W PEryJHUPYIOIIYI. 3aIUTHAS (PYHKIINA 03HAYAET 3AIUTY
BKJIQTUNKOB ¥ KPEIUTOPOB, T.€. BO3MOYKHOCTh BHIILIATHI UM KOMIIEHCA-
ITUH B CJIydae BOSHUKHOBEHUS YOBITKOB MJIH OAHKPOTCTBA DaHKA; coXpa-
HEHMe ero IJIATEeKeCIIOCOOHOCTH 34 CUET CO3TAHHBIX PEe3EPBOB; IIPOI0JI-
JKeHUS JIeSITeJIbHOCTY DaHKa, HE3aBUCHUMO OT YIPO3HI IIOSABJIEHUS YOBIT-
KOB. OTO0 r1aBHAs (PyHKIMS coOCcTBeHHOro kanmrasa. OmepatuBHas QyH-
KIns1 — o0ecrieueHre (PMHAHCOBOM OCHOBEI JeSITeILHOCTH ODaHKa — SIB-
JISIeTCSI BTOPOCTEIIEHHOM, T.K. OCHOBHBIMH PECYPCAMH JJIsI AKTHBHBIX
olepalfuii BHICTYIIAIOT IIPUBJIEYeHHBIE CpeACcTBa. B aToit pyHKIMU co0-
CTBEHHEIHM KAIUTAJI OaHKA o0ecIeumBaeT aJeKBAaTHYI 0asy pocra ak-
TUBHBIX OIEPAIHi, T.€. MOIIeP:RUBAET 00bEM U XapaKTep OAHKOBCKIX
oIepaluii B COOTBETCTBUU C 3amadamu OaHka. Peryimpymomas QyHK-
ITUsI COOCTBEHHOI0 KAIINTAJIA CBS3aHA MCKJIIOUYUTENIHFHO ¢ 0CO00M 3amH-
TEepPEeCcOBAHHOCTHIO ODIIECTBA B YCIIEITHOM (DYHKITMOHUPOBAHUN OAHKOB,
a TaKsKe C 3aKOHAMU U IIPABUJIAMH, TI03BOJISIONTIMU IIeHTPAILHBIM OaH-
KaM OCYIIIECTBJISAATh KOHTPOJIB 34 IeITeJIbHOCTHI0 KOMMEPUYECKHUX OAHKOB
U IPYTUX KPEOUTHBIX YUPEIKICHUAX. JTH IIpaBuia TPeOyoT cobIome-
HUSA MUHUMAJILHOM BEJTMYHNHBI YCTABHOI'O KATIATAIA, HEOOXOIIMOTO JIJIST
TIOJIYYEeHHUsT JTUIIEH3UH Ha OaHKOBCKYIO JeSITeJIbHOCT; IIPEIeIbHOM CyM-
MBI KpenuTa (PHCKA) Ha OJHOIO 3aeMIuKa. Takmm o0pas3oM, cOOCTBEH-
HBIM KamuTas OaHKA MMeeT IIePBOCTEIIeHHOe SHAUeHMe I obeciiede-
HUS yCTOMYMBOCTH OaHKA U 0(ppeKTHUBHOCTH ero padorsl. B Bume aximo-
HepHOro (IIaeBOro) KaInTaia OH HeoOX0INM HA HAYAJILHBIX 9Tallax Jie-
stresibHOCTH OaHKa, korma New Roman Cyrm>yupenuresu ocyImecTBIs-
0T PSIJT IIEPBOOYUEPEIHBIX PACXO/IOB, 6€3 KOTOPBIX OAHK He MOKET HAuaTh
¢BoI0 pabory. OCHOBHBIM 3JIEMEHTOM COOCTBEHHBIX CPEICTB OAHKA SIBJISA-
eTcs yCTaBHOM (porT (KarmuTast). Y craBHbIN KaruTaJl (porm) — aTo opra-
HHU3AIMOHHO-IIPAaBOBas hopMa KaIlUTasIa, BeJIMYNHA KOTOPOro OIpesie-
JISIETCST YIPEIUTETHCKAM JOTOBOPOM O CO3AHNN DAHKA U 3aKPEILISIeTCST
B YcraBe OaHKa. YCTABHBIN KAIIUTAJI CO3TAETCS I[yTeM BBITYCKa AKITHI
(axmmoHepHbIe OAHKI) HMJIH IIEPEYNCIICHIS [IaeBbIX B3HOCOB (IIaeBhIe OaH-
kwn). CyMmMa yCcTaBHOIO KanuTasa 3aKOHOIATeIHHO He OIPaHUINBAETCS.

AxTuBHBIE OnIepa — pa3MelleHre COOCTBEeHHBIX U IIPUBJIE-
YEeHHBIX CPEJCTB JJIsI IMoaydenus npuosuin. OT KaueCcTBEHHOI'O OCy-
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IIECTBJIEHUS AKTUBHBIX OIIEPAITHH 3aBUCAT JIMKBUTHOCTD, JOXOJHOCTD
¥ HAEKHOCTh OaHKa B 1esioM. B 3aBUCHMOCTH OT 9KOHOMUUYECKOTO
COZlepsKaHUsS aKTUBHBIE JIeJIATCS Ha:

+ Kpenurasie (ccymubie)

+ NaBecTrIimoHHEBIE

+ Tapautuitunie

+ Omepaluu ¢ IeHHBIME OyMaramu

OCHOBY aKTHBHBIX OITePAIIWil COCTABJISIIOT KPEIUTHEIE OITePATIHH.
Onu Hanbosiee pUCKOBAHHEIE U NOXOTHEL. [Ipu BEigaue kpeaura OaHK
TpedyeT OT MOTEeHIINAILHOTO 3aeMIIUKA KOMILJIEKT JOKYMEHTOB, Xa-
PaAKTEePUIYIONINX MATEPUATIFHYI0 00eCIIeUeHHOCTh KPeaUuTa U IOPUIN-
YeCKyI0 IIPAaBOMOYHOCTh 3a€MIITAKA.

NuBecTuiinoHHbIe OllepaIiiyu — BJIOYKEHUS OAHKOB B Il€HHBIE
Oymaru u mam He0AHKOBCKUX CTPYKTYP B II€JISIX COBMECTHOM XO03SIH-
CTBEHHO-(PUHAHCOBOM ¥ KOMMEPYECKOH [1esATeIbHOCTH.

lapamTuiitpie omepanuu — 110 Bbjave 0AHKOM rapaHTuu (I1o-
PYYHUTEJBCTBA) YILJIATHI H0JITa KIUEHTA TPeThbeMy JINILY IIPU HACTYII-
JIEHUU OIIpe/eJIEHHBIX YCJIOBUH.

Omnepaium ¢ IeHHBIMA OyMaraMu, oOpalamlmuecs Ha (OHI0-
BOII OMpsKe U C BEKCEJISIMH.

Komuccuounbie onepanuy 0aHK BBIIOJIHSAET II0 IOPYYECHIMIO
CBOMX KJIMEHTOB 34 ILJIATy B BUJle KOMUCCHOHHEIX. KirroueBoit ocoben-
HOCTBIO 9THX OITePaITUii SIBJISIETCS TO, YTO HA WX OCYIIeCTBJIeHNEe OaH-
KOM He OTBJIEKAIOTCS COOCTBEHHBIE WJIX IIPUBJIEUEHHBIE CPEICTBA. JTO
pacyeTHO-KacCOBhIe OIEPAIlNy; TPACTOBEIE omepaluu (yIpaBieHue
MMYIIECTBOM KJIMEHTA IT0 JIOBEPEHHOCTH); OIePAIIUH C MHOCTPAHHOMN
BAJTIOTOM (IIOMUMO TPAIUITMOHHBIE KYILJIH-IIPOHAKHA OHHM BKJIOUYAIOT
OILTIATY W BBICTABJIEHWE TEHEKHBIX AKKPEIUTUBORB, IIOKYIIKY U OILJIA-
Ty JOPOKHBIX YEKOB, BBHIITYCK M OOCJIyKHBaHWE ILJIACTHKOBBIX KapT,
OCYIIECTBJIEHVE MEKIyHAPOIHEIX PACYETOR)

Perysiuposanue nesTesbHOCTH KOMMEPYECKHUX OaHKOB.
Basknoe nmpakTrueckoe sHaveHme B JeITEIHHOCTH KOMMEPUYECKHUX OaH-
KOB MMeeT COOJII0/IeHre PeKOMEHIyeMbIX 00513aTeJIbHbIX HOPMATHBOB.
Jlo1s pacuera Kak TUPEKTUBHBIX, TAK U OIEHOYHBIX HOPMATUBOB AKTH-
BBI 0AHKA KOPPEKTUPYIOT UCXO/IS 13 ITOKa3aTesiel ux pucka. bamk Poc-
CUY PEKOMEHI0BAJI BCe AKTUBEI KOMMEPUYECKHX DaHKOB PaCIIpeIeIuTh
HAa IIIeCTh T'PYIIN WCXOMSA W3 CTEIIeH! PUCKA BJIOMKEHUN W BO3MOMKHOM
moTepu yactu croumocTH. [Ipu 9ToM 0TI IEHBIM KAaTerOpUsiM ¥ TPYII-
IaM aKTHBOB IIPUCBAWBAIOTCA COOTBETCTBYIOIIME ITOIIPABOYHEIE KO-
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JuIeHTH pHUCKa, BEIpAsKeHHbIe B IIporieHTax. Hampumep, eciim KOHK-
peTHOMY aKTUBY COOTBeTCTByeT Koadpdurtment pucka 20%, To 310 03-
HAYAeT, YTO BEPOSATHOCThH HAJIEKHOCTU BO3BPATA WHBECTHPOBAHHBIX
croqa geHer paBHa 80% IIepBOHAYAJILHO BBIIAHHON CYMMBI.

CrelleHb prcKa HEBO3BPATA OTIEJIbHBIX AKTHBOB IIPECTABJIEHA
B Tabsmiie 9. Kax BraHO 113 9T0i TAOIIHIIEI, B IIEPBYIO MPYIILY BXOMAT AKTH-
BB, TIOYTH TIOJTHOCTHEO HICKJTFOYATOIT e BO3MOYKHOCT ITOTEPh, BO BTOPYIO TPYIIILY
O0BEMUHSIOTCS MHBECTULAY ¢ MUHUMAJTHFHBIM PHUCKOM TI0TePh. B Tperheit —
IITECTOM TPYINIaX HMPEICTABIEHRI AKTUBEI C TIOBBITIEHHBIM PHUCKOM.

Tabnuua 9

MpynnupoBKa aKkTMBOB MO CTeNneHu pucka

KOO®OUITNEHT
IPYIIIIA 1
PHCKA HAVMMEHOBAHUE AKTUBA (CTEIIEHb
PUCKA)%
Kacca u mpupaBHeHHBIEe K Hell cpefcTBa 0,5
CpezcrBa Ha TEKyIIEeM M PE3€PBHOM KOPPECIIOHEHTCKHX
Mepsas cuerax B IlenrpamsaoM 6arke Poccru 0,0
TocynapcTBeHHBIE KPATKOCPOYHBIE GECKYIIOHHBIE 00 IHTaIII 0,0
Ilennsie 6ymaru Ilpasurenscrsa Poccun 10
Ccynpl, raparrupoBanssie [Ipasuresascrsom Poccnn 15
Bropas (I)I/IUHBHCI/IpOBaHI/Ie TOCYJAPCTBEHHBIX KAIUTAJIBHBEIX BJIOXKE- %5
HU, OCHOBHBIE (DOH/IBI
KoppecrnonnenTckne cuera B MHOCTPaHHBIX GAHKAX B CBO-
60/THO KOHBEPTUPYEMOU BAJIIOTE 20
Kpemurer npyrum 6GaHKaM ¥ KOPPECIIOHAEHTCKUE CYeTa B %5
JIPYTUX OaHKAX
Kparrocpoursie ccymsl cporoM 1o 1 roga 3a MHHYCOM rapaH- 30
Tperba THpOBAaHHBIX [IpaBUTEILCTBOM KPEIHUTOB
DaKTOPHHIOBbIE OLEpAINy, KPeJUTHl B Pyossix dupmam-
Hepe3uJeHTaM U (PU3WYECKUM JIMIIAM Ha MOTPeOUTENIbCKIe 50
HYKTBI
Jlosrocpodussie ccypl 38 MHHYCOM I'apaHTHPOBAHHEIX Ilpa- 50
BHTeIbcTBOM Poccnn
YerBepras
JluauHrossle omepaiuu 60
IIpuobperennsie 1eHHBIE OyMaru axkIMOHEPHBIX OOIIECTB U 70
TpPeIIPUATHI
Iarasa PEIp
IIpaBo yuacrus, npuobpeTeHHOE GAHKOM 80
IIpocpoueHHas 3am0JIKEHHOCTH IO CCYZ[aM, OLPOTECTOBAH-
IMecraa HBIE BEKCeJIsS 100
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B oroit Tabiuile npuBemeHbl BO3MOYKHEBIE IIPOLIEHTHI II0TEPh,
HPAKTUYECKH K€ 110 KOHKPETHBIM OIePALIsSIM OHU MOIYT OTKJIOHSATH-
cAd B Ty WM HUHYIO CTOPOHY. Jlase mpocpouyeHHbIe CCYObl BO MHOI'HX
CIIyvasix, XOTs U C 3aJePsKKaMU, BO3BPAIIAIOTCS OaHKAM.

B pacuere HEKOTOPBEIX HOPMATHBOB KCIIOJIbB3YeTCSA II0KA3ATEIb
kanurasa 0anka. [lonarre kanurasia 0aHKa 3HAYUTEJIBHO IIAPE II0-
HSTHS €r0 yCTABHOI'O KaIUTAJIA.

Hopmartus H-1 BBoguT orpaHudyeHuss Ha OOIIYI0 CYMMY aKTHB-
HBIX OIIEPAIMM C YUYETOM CTEIeHN PHUCKA M MMEIIIErocs KalnuTaa.
He BBIXOIs 32 paMKM 9TOr0 HOPMATHBA, OAHK MOMKET MEHSTH CTPYK-
Typy AKTUBHBIX OIlepallrii, OPHEHTUPYSACh Ha AKTUBBI C MUHHUMAJIb-
HBIM PHUCKOM ¥ BBICOKOM JOXOIHOCTBIO.

B momonmenne k Hopmatusy H-1 mcionb3yercs OlleHOYHEINA HOP-
matus H-2. O oprenTupyeT 0aHK HA OrpaHNYeHNe BEIIAYN KPEeIUTOB
¢ IIOBBIIIEHHLIM PUCKOM. [IpM cpaBHEHMH CyMMBI TAKHX KPEOUTOB C
KaIIUTAaJIOM OH JOJIKEH OBITH PaBEH MJIX IpeBhIaTh 10% CyMMBI ak-
THBOB C IIOBBIIMIEHHBEIM prckoM. Hopmarus H-3 mokasbiBaer, KaxoB
MUHHUMYM KAIIMTAJIa OTHOCUTEJILHO BCEX IIPUBJICUEHHBIX CPEICTB, a0-
CTPATHPYACH IIPH 3TOM OT X PA3MEIIEHU II0 IIO3UIUAM aKTHBOB. OTOT
JKe HOPMATHUB OIIpeIesideT IIpenesl IPUBICYeHUs CPEICTB B KAUeCTBe
KPEeIUTHBIX pecypcoB. Taxmm 00pa3oM, yCI0BHUEM YBEJIMUEHNS CyMMEI
KPEIUTHBIX PECYPCOB SBJISETCS yBeJIMYeHne KalInuTajia OaHKa.

B koymuecTBeHHOM OTHOIIEHWI 3TOT MHOKa3aTesib B Poccun cyie-
CTBEHHO HE OTJIMYAETCS OT IIPHHSTHIX 3a pyoOesxom. Tak, cooTHOIIEHMe
COOCTBEHHBIX 1 O0IIEH CyMMEI 3aeMHEBIX cpecTB yeranosiaero: B CIITA —
1:20, Aurmaun — 1:20, JIrokcembypre — 1:33. B HeroTOphIX cTpaHax (Ha-
apumep, Bo Opanrmm, ['epmanmm) coOsTi0IeHIEe COOTHOIIIEHMST COOCTBEH-
HBIX ¥ O0IIEH CyMMBI 3a€MHBIX CPEICTB 3AKOHOM He IIPeNyCMaTPHUBACTC.
31ech OrpaHIYNBAIOTCA IIPENEIbl KPEIUTHBIX OIIEPALIAI U OIIPENeIseTCs
COOTHOIIIEHHE MX O0IIEro o0bemMa M COOCTBEHHBIX cpencTB. B wactHoCTH,
Bo OpaHIy cyMMa BCeX KPEINUTOB, IIPEIOCTABICHHEBIX OaHKOM, He II0JI-
JKHA IIPeBHIIIaTh 0osiee ueM B 20 pas ero coocreerHbIe cpeacrea. Hecmor-
P HA METOOMYECKHe PA3JINUMSA OIMpPeIe/IeHIs 9TOr0 II0KA3aTe I B pas-
HBIX CTPAHAaX, OOIIMM SBJISETCSA €r0 PACYET C UCIIOIb30BAHNEM JAHHEIX O
COOCTBEHHBIX CPEICTBAX DAHKA KAK TAPAHTHN €10 HAJIesKHOCTH.

JlJ1s1 HAO II0IeHMSA 3a IeATeJIBHOCTRIO KoMMepdecKknx 6aukoB 1lex-
TpasbHbIH 6auk Poccuiickoit Qemeparinm UCIIOIb3yeT HAPSDY ¢ HOpMAa-
THUBAMHU JOCTATOYHOCTH KAIIMTAJIA TPYIILy HOPMATHUBOB JIMKBUIHOCTI.
OHE PACCUNTHIBAIOTCS C UCIIOJIL30BAHMEM CJIEOYIOIINX (DOPMYJI:
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KPO JA JA JA AK1

H4=——; HS=——; H-6=——;H-7= s H-8= ,

ocC ocC AK COB Ob1

KPO — cymma xpenuros;

OC — 00r11as1 cyMMA paCUeTHEBIX, TEKYIIMX CUETOB, BKJIAIOB U JEIIO3UTOB;

JIA — jmmrBUOHBIE aKTUBLL K akTuBaM 0aHKA B JIMKBUIHONI
bopme oTHOCSTCS TeHEKHEBIE CPEACTBA B Kacce OaHKAa, B IIyTH, CPe/l-
CTBA HA CUeTAX IOPUANYECKUX U (PU3UIECKUX JIUII, CPEJCTBA HA CUe-
Tax y MHOCTPAHHBIX OAHKOB, CPE/ICTBA HA KOPPECIIOHIEHTCKOM CUeTe
0aHKa, IPHOOPETeHHbIe OAHKOM I'OCyIapPCTBEHHEIE IIeHHbIe OyMaru,
KpeIuThl, BEIIAHHBIE OAHKOM, ¥ APYTHe ILIATEKH B IT0JIb3y OaHKa,
HoJIesKalye IoTallleHuIo B TeueHue ommxanmmnx 30 qHel;

AK — ob1mias cymMa akTUBOB OaHKA;

COB — cymMma 00s13aTesIbCTB OaHKA II0 CYeTaM 0 BOCcTpedoBa-
aust. Croia BKJIIOYAOTCA OCTATKHU CPEICTB HA PACYETHBIX, TEKYIIUX
cyeTax MPeNIpUATHN, OPTaHU3ATINH, TPAMKIAH, 3AaHUMATOIITUXCS UH-
IUBUAYAJHLHOM TPYIOBOM JESATEIbHOCTHIO BKJIAIEI, TEITO3UTEI, MEK-
0aHKOBCKIE KPEIUTEI C NCTEKAIINM CPOKOM IIoramesus 10 30 THei,
a TaksKe TapaHTHUH, BhIIAHHBIE 0aHKOM, CO CPOKOM WX HCIIOJTHEHUS B
Teuenue Ommxanmux 30 mHel;

AK1 — axruBnI 0aHKA CO CPOKOM morairesus 0osee 1 roma;

OB1 — obs3aTesibeTBa OaHKA CO CPOKOM IIoralneHus bosiee 1 roga.

Hopmartus H-4 mokassiBaeT cTeneHb 3arpys3Kyd UCTOYHHKOB, 34
cYeT KOTOPBIX BEIAaub! Kpeautsl. Hopmatus H-5 opuenTupyer Ha TO,
YTOOBI ITOCTOSHHO ITO/IIeP/KUBATh MUHUMAJIBHYIO FOTOBHOCTH BEPHYTH
JIEHbIH, T.€. BRIIIOJHUTH CBOM 00s13aTEJILCTBA epe KiarneHToM. Jlesro
B TOM, YTO JI€HbI'H KJIMEHTOB, YHUCJISIINECS HA UX PACUETHBIX U TeKY-
X CYeTax, a TAKyKe BHECEHHBIE BO BKJIAbI MJIN B BHJE JEII03UTOB
Kak IIPaBUJIO, UCIIOJIb30BAHBI OAHKOM JJIsT aKTUBHBIX OII€PAIIHiA.

Hopmarus H-6 oprenTrpyer 6aHK HA (POPMUPOBAHIE CBOUX AK-
TUBOB TaK, YTOOBI JOJIST IMKBUIHBIX AKTUBOB B 00IIEH CyMMe aKTHBOB
Toiep:KkuBaJIach Ha moskHOM ypoeHe. Cobmonenre Hopmarusa H-
7 obecrieynBaeT BO3MOKHOCTE BBIIIOJIHUTE CBOM 00sI3aTEJIBCTBA, €CIIU
JIEeHBIH JIJIS 9TOr0 IOTPEeOYIOTCS B TeUeHHe OIMKAMIIero Ieproa, T.e.
B CpOKH 0T 1—2 maHel 10 0mHOro Mecsiia. B cocras aTrx 00s3aTesIbCTB
BKJIIOUAIOTCA He TOJILKO 003aTe/IbCTBA, YHACIAIINEeCs Ha ero baaaHce,
HO ¥ TapaHTHHHBIEe 00513aTeJILCTBA, BEIIaHHbIe npyrum oaukoM. O0s-
3aTesbcTBa OAHKM MOTYT BBIABATH C TAKHUM PACUYETOM. YTOOBI UX CYyM-
Ma ObLIa B IIpeesax CyMMbI OAHKOBCKOIO KAIIMTAJIA.
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[IpeBninrenne mopmatusa H-7 cBrmeTeIbCTBYET 0 TOM, UTO OAHK
715 POPMUPOBAHMS MHOTOPHUCKOBAHHBIX ¥ MHOI'OJOXOJHEBIX AKTHBOB
HCIIOJIb3YET PECYPCHI, KOTOPhIe MOIYT OBITh HAIIPABJICHEI Ha BJIOMKE-
HHe B 0osiee qoxomubie akTuBLL J1J1a codmonenns nopmatusa H-8 0an-
Ky HeoOXOOMMO IIONJEPsKHUBATH IPOIMOPIIAI0 MEKIY MHBECTHUIIMAMUI
Ha cpok OoJiee 1 roma u pecypcamu, KOTOPhIE OYAyT HAXOIUTHCA B €r0
pacriopsiskeHUH Takske ooJsiee 1 rozga.

Hopmarus H-8 oTpaskaer 00CTOATENIBCTBO, IIPH KOTOPOM OAHK
IePBOM IPYIIIEI MOKET UMETh 3400/ IKEHHOCTD II0 TOJITOCPOYHBIM CCY-
mam, B 1,5 pasa IIpeBHIIIAIINM €r0 PeCYPCHL, CO CPOKOM IIOTAIIeHMS
6ostee 1 roga. Ilpakrura mokaseiBaer, uro Hopmatus H-8 y 6obiima-
CTBA POCCHUMCKMX OAHKOB 3HAUNTEJIbHO HIKE YTBEP:KICHHOro Bam-
koM Poccru. OTo ciiemcTBre HeOOMCIIONb30BAHMS IIOTEHINAJIA T0JI-
TOCPOYHOI0 MHBECTUPOBAHNUA.

[Ipobmemser paciirpeHuss 6aHKaMU JOJITOCPOYHBIX WHBECTHUIIUHA
IPUOOPEJIH B YCJIOBHUAX YKPEILICHHS PHIHOYHBIX OTHOIIEHUM AKTyalIb-
HOe 3HAYeHue, OTHAKO, KaK CBUIeTe IbcTByeT HopMmaTus H-8, 0anku He
IIPOSIBJIAIOT AKTUBHOCTH B KOPPEKTUPOBKE MHBECTUIIMOHHOTO IOPT eI
B CTOPOHY JI0JIrOCPOUYHBIX nHBecTulmi. CoKpalleHne NHBECTUIIMI YCH-
JINBAeT KPU3WUCHBIE SBJICHUS B OTPACIIAX, OPHEHTHPOBAHHBIX IIPEXKIE
BCEro Ha BHYTpeHHNH pbIHOK. CoKpaliaercs BEIILYCK TOBAPOB IIIIPOKOr0
norpebierus. Ouesunno, [lenrpanbaomy 6anky Poccuiickoit @enepa-
i coBMecTHO ¢ [IpaBuresrberBoM Pocenu miestecoobpasHo J0I0THATE -
HO IIPHMEHUTEH COOTBETCTBYIOIIME CTUMYJIbL. HampruMep, HCKIIIOUNTE 13
0a3bl I pacyera pe3epBOB CYMMY PeCypCOB, HCIIOJIb3yeMBbIX IS J0JI-
TOCPOYHBIX MHBECTULINAM, WX K€ YMEHBIIUTD a0COTIOTHYIO CYMMY pe-
3epBUPOBAHUS HA CYMMY, OILIPEIeIeMyI0 KaK J0JIS JOJIMOCPOYHOI0 Kpe-
muTa. BoaMoskHO nckITI0UeHre 3 0a3bl 110 pacyeTy Hajora Ha IpHuObLIb
CYMMBI MAPYKA TI0 JOJINOCPOYHBIM OIIEPALIMSIM.

Hopmatus H-9. OtoT HOpMaTHB paHee IIpeIycMaTPUBAJI, YTO PUCK
HA OJHOIO 3aeMINNKA He MOJKeT, KaK IIPAaBUJIO, IIPEBHIIIATh OIIpeie-
JICHHBIN IIPOLIEHT OT COOCTBEHHBIX cpencTB Oanka. Eciu aToT jimmMuT
IIPEBHIIIEH, TO PUCK cUUTaeTCa KpynHeIM. Jlo 1995 r. MakcuMaIbHbBII
pasMep KpPyIIHOIO PHCKa OBLI paBeH pasdMepy kammrasia banka. Haum-
Hada ¢ 1995 r., KpYIIHBIM KPEOUTHBIM PHUCKOM SBJISETCS 00BEeM Kpeau-
TOB, TAPAHTUI 1 IIOPYUYUTEILCTB B II0JIB3Y OQHOIO KJINEHTA B padMepe
cBblire 5% coOCTBEHHEIX cpecTB OaHka. MakcuMaJIbHBIN pasMep KPyII-
HBIX KPEIUTHBIX PHCKOB YCTAHABIMBAETCS KaK IIPOLIEHTHOE COOTHO-
IIIeHIEe COBOKYITHOM BeJIMYMHEI KPYIIHBIX PUCKOB M COOCTBEHHBIX CPEICTB
0anka. OH He MoKeT HIpeBHIIATL 25% KannuTasa OaHKa.
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Baux Poccru Beier peecTp KpyIIHBIX KpeOUTHBIX prckoB. OmHako
00paTHOM MHMOPMAIIAHN [IJIsI KOMMEPUECKIX OAHKOB OH He JIAeT, UTO SIBJIA-
eTcst COMBINMIM HEeTOCTATKOM IIPH KOHTpPOJIe 3a puckoM. Kaskmas Bbrmaua
KPYITHOIO KpPeIuTa JOJIKHA OBITh SKOHOMITYECKH 000CHOBAHA U OCYIIIECTB-
JISITHCS TT0 PEIIEHIIO PABJISHUS MIN KPEIUTHOTO KOMUTETa OAHKA.

Bank B cBoelt qesSTeILHOCTH II0 KPEIUTOBAHUIO 3a€MIIUKOB He
IOJIKEeH OPHUEHTHUPOBATHCSI HA OTHOCHUTEJIHHO HeOOJBIIYI0 T'PYIIILY
MPEeIPUATAN ¥ OPTaHU3AINH, HOCKOJIBKY IIPEIOCTABJIEHHE CCYI B
KPYIIHBIX CyMMAaX HECKOJBbKUM 3aeMIIMUKAM BKJIOYAET B ceOs 00JIb-
IO PUCK, KOTOPHIN B CJIyyae HeBO3BPATA CCYAbI HE TOJIBKO CHH3UT
YPOBEHD JIMKBUIHOCTH, HO MOKET IIOBJIEYE 3a CO00I OaHKPOTCTBO OaH-
Ka. Brllre paccMoTpeHbI KpyIHBIE PUCKH, KOTIA OAHK BHICTYIIAET B
KauecTBe KpeauTopa. Ho 6aHK Tak:ke MOMKET SBJIATHCA 3aEMIITIKOM,
KOTJIa KPeIUTOPOM BBICTYIIAIOT APYTHUe JIUIIA.

NabsTre MX BRIAIOB TAKMKE MOMKET OKA3aTh CYIIIECTBEHHOE BJIUA-
HUe Ha JIMKBUIHOCTh KOMMEPUYeCKoro 0aHKa, moaToMy Bank Poccun per-
JIAaMEHTHPYET TAKMKe MAKCHUMAJIBLHBINA pasMep PHUCKa Ha OJHOTO KPeJIu-
Topa (Bragurka). OH ycTaHABINBAETCS KAK IIPOLIEHTHOE COOTHOIIIEHIE
BEJIMYMHBI BKJIAIA MJIK TIOJIYYEHHOTO KPeIUTa, ITOJIyUeHHbBIX TapaHTHI
¥ TIOPYYNUTEJIBCTB, OCTATKOB II0 CUETAM OIHOI'O WJIN CBSI3AHHBIX MENKIY
€000 KpeauTopoB (BKJIAIUNKOB) M COOCTBEHHBIX CPEICTB OaHKA.

EsxeMecsauHBIN pacdeT 9sKOHOMIUYECKHUX HOPMATHUBOB BMecCTe ¢ 6a-
JIAHCOM IIPEICTABJISIOTCS B TEPPUTOPHAJIbHEIE yIIpaBiieHusd [lenTpasib-
Horo banka Poccru KOHTPOJIS M HAI30pa 3a JIeATeJIbHOCThIO OaHKa. B
ciIyyae HeOTHOKPATHBIX HAPYIIEHUN MPUMEHSIOTCS caukimn. Ko Becem
0aHKaM, JOIMYCTUBIINM HEOTHOKPATHELIE HAPYIIEHUS 3KOHOMUYECKHIX
HOPMATHBOB, [JtaBubiMu ypasiieuausvu 1[B PO npumensiores caHk-
ITUU B BUJIE HOBBIIIEHNS OTUMCIICEHUN B (POHT 00s3aTeILHBIX Pe3ePBOB.

Banx Poccun ocyriecTBisier Haa30p 3a JeATeJIbHOCTBI0 KOMMeEP-
YeCKHX OAHKOB C IeJIBI0 CBOEBPEMEHHOI0 BEISABJIEHUS U IIPEIOTBPA-
LIEHNUsI CUTYaIlHi, YIPOKAIIINX UHTEPECaAM BKJIATUINKOB M APYTUX
KPEeIUTOPOB, BIIUAIOIINX OTPUIIATEILHO Ha CTA0MIBHOCTE OaHKOB. Jlj1s
BBITIOJIHEHNS CBOMX (DYHKITUM B 00JIaCTH HAI30pa U PEryJINpPOBaAHUS
1B P® mpoBoguT mpoBepKy KOMMEPUYECKUX OAHKOB 1 UX DUJIHAJIOB,
HAIIpaBJIseT UM 00d3aTeJIbHEIE JJIsS WCIIOJHEHUS IIPeIIINCcaHus 00
yCTPAHEHUHN BBHISIBJICHHBIX HAPYIIEHWH 1 IIPUMEHSIET CAHKITUHY II0 OT-
HOIIIEHUIO K HAPYIIUTEJISM.

B ciyuae Hapyennii, mpeacTaBIIeHNs HEIIOJIHON UJIH HEeI0CTO-
Bepuoi#t nadopmartuu Ileurpanpusiit 60ank Poccuiickoit ®eneparnnum
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uMeeT IIPaBo TPebOBATH OT KOMMEPUYECKOro 0aHKA YCTPAHEHUS BhISB-
JIEHHBIX HEJIOCTATKOB W B3BICKUBATH IITpad B padMepe 10 OIHOM Je-
CATOM TPOIEHTA OT pa3Mepa MUHUMAJBHHOTO yCTABHOTO KAIWTaJIa
00 OTpPaHUYUBATH IIPOBENEHUE OTAEJILHBIX OIepaIiuii Ha CPOK 0
IIEeCTU MECSIIER.

[Tpu HeBbImOTHEHNMA B ycTaHoBIeHHBIH Barkom Poccru cpok mipest-
HUCAaHUM 00 yCTpaHEeHWH HAPYIIEHWH, a TaKKe eCJIU 9TU HAPYIIEHU
WJTU COBepIlIaeMblie DAHKOM OIIEPAIINH CO3TAIN PEATbHYI0 YIPO3y MHTe-
pecaM KpeauToOpoB M APYTHX BRJIATUNKOB, [leHTpasnpubni 0ank Poccrm
HMeEEeT IPaBo B3BICKATHL C KOMMEPUYECKOro 0aHka mrrpad B pasmepe 1%
cyMMBI KanuTasia (HauboJiee 4acTo IIpUMeHsIeMasi CAHKITHSA).

ITo TpeboBanmuio bauka Poccun kommepueckmit 6aHk 00s13aH Ipo-
BECTU MEPOIIPUSATHS 110 TTOBBIIIIEHUIO CBOEH JIMKBUIHOCTH, B TOM YHCJIE
U3MEHUTH CTPYKTYPY aKTHUBOB. B ciiyuae HeyIOBJIETBOPUTEIHLHOM pa-
6oTeI KOMMepueckoro 0anka llenrpasnpuerit 6ank Poccutickoit Deme-
paiu BMeeT IIPaBo IOTPeO0BATH 3aMEeHBI PYKOBOIUTEIEH; OCYIIEeCTB-
JIEHUSI PeopraHu3aiiuy 0aHKa; YTBEPIKISHUS WHINBUIYATbBHBIX HOP-
MAaTHUBOB JOCTATOYHOCTHU KATIUTAJIA ¥ HOPMATHUBOB JIMKBUTHOCTU HA CPOK
10 6 MecCsIIIeB; 3aIPETUTD IPOBeIeHNe HEKOTOPHIX 0aHKOBCKUX Omepa-
A CPOKOM Ha 1 T0j1; BpeMEeHHO 3aIIPeTUTh OTKPHITHE (PHTHNAJIOB.

Korma pykoBomcTBO KOMMeEpUYECKOro 6aHKA He B COCTOSHUM obec-
medyuTh paboTy 6aHKa B COOTBETCTBUH C IEHCTBYIOIINM 3aKOHOIATE b-
CTBOM HJIH CAMOCTOSITEJIFHO 03JTOPOBUTEH (DUHAHCOBOE COCTOSTHIE OaH-
Ka, WX Ke BO3HUKJIN PA3HOIJIACUS B PYKOBOJICTBE OAHKA, BeIyIIue
K morepe yapasisemoct, [lenTpaisabiii 6ank Poccru Mosker HasHAa-
YaTh BPEMEHHYI0 aIMUHUCTPAIIUIO 10 YIIPABJIIEHHIO OAHKOM HA CPOK
1o 18 mecsiies. B coctaB BpeMeHHON aIMUHUCTPALIMKA U ee pabounx
TPYIIII IPUBJIEKAIOTCS BRICOKOKBAINQUITMPOBaHHEIE paboTHuEYN baH-
ka Poccun. C MoMmeHTa HasHAUYeHHWs BPeMEHHOM aIMUHUCTPAIIAH
TIOJTHOMOYMS IIPABJIEHUS OAHKA IIPUOCTAHABINBAIOTCA U II€PEXOIISIT
K BPEMEHHOM aJIMUHUCTPAIIHH.

Bagaveil BpeMeHHOM aIMUHHCTPALIMK SBJISIOTCS COXPAaHEHHe
VI BOCCTAHOBJIEHUE ILJIATEMKECIIOCOOHOCTH OaHKa B MHTEpecax ero
KPeINTOPOR, BKIAJUYNKOB U TAKKe aKIINOHEePOB (IaNIIIKOB) B CO3/1a-
He pab0TOCIIOCOOHOr0 YIIPABIEHUECKOr0 MEXaHN3Ma, 00eCIIeUnBal0-
IIIeT0 yCTpaHeHNe BHIABJIEHHBIX HAPYIIIEHUH U OCYIIECTBICHUE JIPY-
rUX Mep II0 (PMHAHCOBOMY O3[I0POBJIEHHIO DAHKA.

Ecnu pykoBomuresnsamu mim akimuoHepamu (HadiuKaMi) 0aH-
Ka, B KOTOPHIM Ha3HAYeHA BpeMeHHAas aJIMAHUCTPAIINS, COBEPIIAIOT-
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cs1 efCTBUS, IIPEISITCTBYIOIIHE OCYIIEeCTRIeHNIO ee PpyHKIHMI, BaH-
KoM Poccun moskeT OBITH IPUHSTO peleHue 00 OT3bIBe JulleH3uu. B
TaKO! CUTyaIluy BpeMeHHAas aJMUHUCTPAIINS BIIpaBe HATIPABUTH B
apOUTPaAKHBIN Cy/I 3adBJIeHUE 0 BO30YIKIEHUU ITIPOU3BOJICTBA 10 JTEJTY
0 HecocToAaTeJIbHOCTH (0aHKPOTCTBE) OaHKA.

JlesiTe1bHOCTh BpeMEHHOM aJIMUHUCTPAIIAN IIPEKpaIaercs C
BBITIOJTHEHUEM 3a/1a4, Ha Hee BO3JIOMKEHHBIX, WJIN IIPeICTaBIeHUEeM
BpeMeHHOM aaqmuHucTparueit bauky Poccru 000cHOBAHHOTO BBHIBOA
0 HEBO3MOIKHOCTH JOCTUKEHUS IIOCTABJIEHHOI epe 1 Heto 1eJTH, NN
TI0 UCTEeYEHUH CPOKA JesITeJIHHOCTH BPEMEHHOM a IMIUHUCTPAIINH JI100
TI0CJie BEIHECEHUS OIpeiesIeHus apOuTpaskHOTO Cyga 0 BO30Y:KIeHUN
IIPOU3BOJCTBA TI0 JIeJIy 0 OaHKPOTCTRBE.

Kax xpaiiuon mepy Lleunrpanpusiii 6auk Poccru mpumenser
OT3BIB JIMIEH3WHN Ha IIPOBeJeHHe 0AHKOBCKHUX omeparuii. B tarkmx
cIIyyasix KOMMepUYeCcKuil 0aHK IpeKpaIiaeT CBOIO AesITeIbHOCTh, B TOM
vupciie W MyTeM CIUSHUS C IPyruM OaHKOM WJIM PeopraHu3alluu B
duuan Gosee KpymHOTo OAHKA.

3.7. CocmosiHue u nepcnekmuebl pa3eumusl
6aHKoecko20 cekmopa Poccuu

Pedopma b6amroBckoit cucremsr Poceru, HavaBIasicss HECKOJIBKO
JIeT Ha3al, IPOABUIAaeTCs Ype3BhYAHO MemseHHo. Memxay Tem 3a
mocJiegHee BpeMs 0AHKH CYILIECTBEHHO YLy UIIiIF CBOX OCHOBHEIE 9KO-
HOMHAYECKIE IIOKA3aTe/In. UTO0 IIOCIyKIIIO TOJTUKOM K PA3BUTHIO OaH-
KOBCKOro cexropa Poccnn m Kakne M3MeHEHHS HAC OKHOAIOT B JaJlb-
metimem? KaxkoBel 0COOEHHOCTH POCCHICKOr0 DaHKOBCKOIO ceKTopa?

Poccutickas 6amkoBckas cucrema B 2003 ro/1y yCTONYMBO BRINILIA HA
TPAEKTOPHIO YCKOPEHHOTO POCTA — OAHKOBCKNE AKTUBEI POCIIN OIIepeska-
IOIIMMHI TEMIIAMH II0 CPABHEHUIO C POCTOM SKOHOMMEHN. Tak, 3a IeBaThb
mecsarieB 2003 roma oHU yBeITUUWJINCH Ha 16% B peasTbHOM M3MEpeHMH,
torma Kak poct BBII 3a Beck rox cocrasmi 6,7%. Orta TeHneHIms OyaeT
MIPOAOJIKATECA. AHANIN3 APYTUX PA3BUBAIIIMXCA PHIHKOB IIOKA3LIBACT,
uro Poccrs HaxoguTes B Havase KPUBOM YCKOPEHHOIO POCTA U CYIIIECTBY-
€T HOTEHILWAJI YIBOCHNS CyMMAPHBIX AKTUBOB B OJIMKAMIINE IISTh JIeT.

Hecmorpst Ha pocT COBOKYITHOIO KAIIMTAJIA M AKTUBOB BCEll OAHKOBC-
Ko# cucreMbl ¢ Hadasa 2000-x IT., poccHiicKass OAHKOBCKAS CHCTEMAa BCE
ellle UCIIBITHIBAET OlpeIesieHHbIe IIpobsembl. Kak Obw10 ormedero Ha X1
MeskIyHapomHoM barkoBckoM KouTpecce B Camkr-IlerepOypre (6 vrorst 2002
I.), PoJib OAHKOB B aKOHOMITYECKOM pocTe B 1999-2001 rr. ObLIa He3HAYH-
tesbHa. OHM BBICTYIIAJIN CKOpee B KAUeCTBE BEIOMbIX, a He BeIyILX.
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B ocHoBHOM 0aHK! Bece ellle CIIeInaIn3upPyIOTCI Ha IIepepacti-
penesieHuH T0XO0B MEKIy MPeJIPUITUSIMU U OTTOKe KamuTasia, a
He Ha TpaHchopMaIuu coepeskeHnil B MHBECTUITHN.

Poccuiickre 6aHky B HEOOJIBIIION CTEIIEHN YIACTBYIOT B IIPEIOC-
TaBJIEHUU JOJITOCPOYHBIX PECYPCOB dSKOHOMUEKeE. Tak, KpeJuTHBIN ITop-
Thestb poccuiickux 6amkoB — 44 mupxa. gosunapos CIIA, u3 Hux Ha
Cpok OoJiee roga — 17 MuIpH. JOJLIAPOB, B TO BPpeMs KaK BKJIAJ MHOCT-
paHHBIX 6aHKOB — 12 MuIp. gosapos (o maHabM BIS).

OnHOI 13 mpobJIeM SIBJISIETCS TAKIKE TO, YTO OCHOBHAS JTOJISI Kpe-
JUTOB KOHIIEHTPUPYETCS B 9KCIIOPTHO-OPUEHTUPOBAHHBIX OTPACIISX.
CrpykrTypa 6aHKOBCKOI0 KPEeIUTOBAHNS 9KOHOMUKH TOBOJILHO YCTOM-
YMBA U HE OPUEHTHUPOBAHA HA IIepesIUB KaluTajia B I0JIb3y o0pada-
TBHIBAIOIIUX ITPOU3BOJICTB.

3HaunTeabHasa YacTh 0AHKOB (29% BceX aKTHUBOB) OPHEHTHPO-
BaHa HA BAJIIOTHYIO JIMKBHUIHOCTD. JTO, B IIEPBYIO OUepeb, «HedTera-
30BbIe» Oamkn. Eciaum ObI OHH pacIIMpUIN KPeIuThI 4O CPEIHEro II0
0aHKOBCKOM CHCTEMe YPOBHS, TO KPEIUTOBAHNE 9KOHOMUKHU MOTJIO OBbI
BeIpacTtu Ha 1,1-1,5% BBII.

Poccutiickre 6aHKkr UMEIOT BBICOKYIO CTEIIEHb 3aBUCUMOCTH OT 9K-
CIIOPTHHIX OTpacjiel. DKCIOPTHO-3aBUCUMAS YACTh OAHKOBCKOM CHC-
TeMEI cocpenoTaunBaeT B cede 35-40% aKTHBOB.

[lepenus kamuTasia U3 CBIPHEBEIX CEKTOPOB B 00pabaThIBaOIIe
CIEPIKUBACTCS «CBSI3AHHBIM» U 3AKPBITHIM XapaKTepOM KpPeIuTOBAa-
HUSI BHYTPU (PUHAHCOBO-IIPOMBINIIJIEHHBIX TPYII. BHYyTpUrpymmosse
KPEeOUTHI COCTABJIAIT IIpuMepHo 10 40-45% kpemuTHOro mmoprders
b6aukoBckoii cucremsl (6e3 Coepbanka m Buemrroproanka).

BamenjieHre IpUPOCTA CPENCTB IPENIPUATHN B IIacCHBaX OaH-
KOB COIIPOBOYKIAETCA POCTOM BKJIAIOB HACEJIEHHUS, YTO JeJIAeT pecyp-
cHymo 0a3y 6aHKOB GOosiee moporoit.COepeskeHus HAceJeHUs BCe aK-
THBHEE yYACTBYIOT B POPMUPOBAHKI PECYPCHOM 0a3bI 0AHKOBCKOH CH-
crembl. OTHOIIIEHME YACTHBIX BKJIAJIOB K COBOKYIIHBIM OAQHKOBCKHM
axTuBaM gocturyo 26% mpotus 19% ma Hauaso 2001 roma. Tem me
menee Poccus errie masiexa oT MupoBbIX HOpM. B pasBuThix cTpamax
cpenauM mokasartesieMm sapisgercs 70-80%. Ha macrosimmit momeHT
6Js1aromapst POCTy JTOXOIOB HACEJIEHUS ¥ CTA0MIILHOCTH YaCTHEIE JIUITA
yiKe moJIoskmyn B 0amku 50 mupa mosurapos. TeMiibl mpupocra JaH-
HOT'0 MCTOYHMKA OAHKOBCKUX PECYPCOB BIIBOE BHIIIE TEMIIOB IIPHPOC-
Ta CPEeJCTB Ha cYeTaxX IPEeIIIPUITHN, HECMOTPS HA OOJIBIIHNE TOXO B
9KCIOPTOPUEHTUPOBAHHBIX OTpacjiell — peaIbHbIN eKer0JHBIN TeMIT
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mpupocTa coctaBiisier 37 u 18% coorBercrBenHoO. [logmucanmbrii mpe-
3UOEHTOM B KoHIIe fAexadps 2003 roga 3akoH 0 rocyJapCTBEHHOM CTPAa-
XOBAHUU BKJIAJIOB HaCEJEHU elle 00J1ee YCKOPUT ITOT HPOITECC.

Heobxoqumo Taksxe 0TMETUTD, YTO OCHOBHBIE Oapbephl B PA3BH-
T OAHKOBCKON CHCTEMBI HOCAT He KOJUYECTBEHHBIHN, a CTPYKTYP-
HBIN 1 IOBeeHYecKnl xapakrep. Jlaske mpu cylmecTBYOIIEH pecypc-
HOI 0as3e KpeIWTOBAHIE 3KOHOMHKHN MOkeT moctuub 18-19% BBII
(uporuB HbrHEHUX 13,5%).

Ha ocHoBaHMM BBHINIEN3I0KEHHOTO MOYKHO CIIeJIaTh BBIBO/I, YTO
poccutickasi 0aHKOBCKAS CUCTEMAa MOYKET B OJIMIKaiiIiiee BpeMsi CTOJIK-
HYTBCS C TIay30# POCTa, CBI3AHHOM ¢ HEOOXOIMMOCTBHIO TTeperpyIinn-
POBKH CHUJI ¥ BEIPAOOTKY HOBBIX MOJ€JIeH ITOBeJeHUSI.

3.7.1. MogepHMu3auma 6aHKOBCKOW CUCTEMbI

Mopepunszanus 6aHKOBCKOM CHCTEMBI IIPECIeayeT ABe TPYIIIEL
meseit. Bo-mrepBrIx, 9TO co3maHme IMO3UTUBHEIX YCIIOBUI [JIS PA3BU-
THS IUBUIN30BAHHOIO U 3hpeKTUBHOr0 0aHKOBCKOro omsueca. s
3TOr0 HEOOXOAWMBI U3MCHEHHU KAaK BHYTPH OAHKOBCKOHN CHCTEMEL, C
L1eJIBIO IIOBLIIICHUS ee KAUeCTBA, TAK M U3MEHEHNS B OKPYsKeHNH OaH-
KOBCKOI CHCTEMEI, JJISI yCTPAHEHUsI 0apbepoB U CHUMKEHUS Ce0eCTOm-
MocTy DaHKOBCKOT0 Om3Heca. BaHkoBCcKuil Gr3Hec M0JIeH ObITh [IPH-
OBLIBHBIM!

Jl1s moBBIIEHMA KayecTBa OAHKOBCKOM CHCTEMBI HEOOXOIHMO
obecreueHre TAKUX IIApaMeTPOB, KaK:

¢ cTabuIbHOCTE (PUHAHCOBAS YCTOMUYNBOCTD, ONITUMAJILHEIN yPOo-
BEHb PYCKOB);

¢ TPaMOTHOe OM3Hec- U PUHAHCOBOE IJIAHNPOBAHNE;

+ HagexHble 1 0(peKTUBHBIE BHYTPEHHNE IIPOLEAyPhI, COOTBET-
CTBHE 3aKOHOJATEIbCTBY M OAHKOBCKHM IIPABMIJIAM, IIPOGeCCHOHAIIb-
HBIA MEHEIKMEeHT;

¢ BBICOKOE I0BEpHE KPEeIUTOPOB U BKJIATUNKOB;

¢ YHCTOTA» OIEPAIIMI — IIPOTUBOAEHCTBIE HE3aKOHHBIM JOXO0-
IaM, orepanuaM, (PUHAHCUPOBAHMIIO TEPPOPHU3MA;

¢ JIOCTATOYHBIN CIIEKTP M BHICOKOE KAUECTBO YCIIYT;

¢ JOCTATOYHBIE (PMHAHCOBBIE BO3MOMKHOCTH, BEICOKOE KAUEeCTBO Ka-
IUTAJIA,;

¢ IIPO3PAYHOCTE M BBLICOKOE KauecTBO oTdeTHoCTH, Ipuvererrie MCDO;

¢+ pasBuTad 0aHKOBCKAS MHQPACTPYKTYpa: ceTHu (PUINAJIOB U
[IPeICTABUTEILCTB, COBPEMEHHEIE TeXHOIOTNN, PA3BUTAS 1 COBEPIIICH-

Has pacdyeTHas CUCTeMA;
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¢ THOKOCTH M OIIePATUBHOCTH OTKJINKA HA MEHSIONLYIOCST 9KOHO-
MHUYECKYI0 00CTaHOBKY, MHHOBAI[MOHHOCTD;

+ 3dderTUBHBIE TTPABUJIA KOPIIOPATHBHOTO YIIPABJICHMUST,;

¢ 370pOoBasi M JOOPOCOBECTHAST KOHKYPEHITHST;

+ o derTUBHEIE U IeHCTBEeHHBIE IPABUJIA U HPOIEAYPH OaHK-
poTrcTBa OAHKOB.

¢+ TIPUOPUTET — IPOTUBOJEHCTBHE JIETATUIAIINN HE3aKOHHBIX
JI0X0M0B, GUHAHCUPOBAHUIO TEPPOPU3IMA;

¢ 3amuTa ImpaB 0aHKOB KaK KPEIUTOPOB U 3aJI0TOII0IyYaTeel;

¢ OTMeHAa BO3MOKHOCTH JOCPOUHOTO U3BATUSI BKJIAIOB — TOJIBKO
10 TOTOBOPY O0aHKA ¥ BKJIAJINKA;

+ nHpOPMAIIMOHHAS IPO3PAYHOCTH KIMEHTCKOM CPe/Ibl, B TOM
quce Yepes Co3aHMe KPeJUTHHIX 0I0po U 0I0p0 perucTpaiiui 3a-
JIOTOB;

¢ VIIPOINMEHHBIH TOPSAIOK yUeTa U PACUETOB IT0 «MAJIBIM» KPeJTH-
taMm (o 300 ThIC. Py0.) MHAWBUAYAJIBHBIM IPEIIPUHAMATEIISAM U Ya-
CTHBIM JIUIIAM;

¢+ paspereHre perMOHAJIbHBIM IIPEICTABUTEILCTBAM OAHKOB
IIPOBOIUTH KPEIUTHYIO PAbOTy C MHIANBUAYAJIHLHBIMY IIPEIIPUHIMA-
TeJIAMH U YaCTHBIMU JINIIAMU,

¢ YOPOITEHHBIN MOPSAI0K UCUUCITCHUS TPOBUSUHI 10 «MAJTBIM»
Kpeauram;

¢ VIIPOIIEHHBIH TOPSIIOK CITHUCAHMS 0e3HATEKHBIX «MAJIBIX» Kpe-
JIUTOB,;

+ 3aKOHOJATeJIbHOE pas3peleHne 0aHKaM OTKAa3bIBATh B OTKPHI-
THUH CYETOB U IIPOBEICHUH OIIePAITHI C COMHUTEILHBIMU JIUIIAMU, 3aK-
PBITUH CUETOB TAKHUX JIUII,

¢ VIIPOIIEeHWe U ONITUMU3AITNS TIPOIEyP MPEeI0CTABIEHUS CHH-
IUIMPOBAHHBIX KPEIUTOB, TI03BOJIAIONINX PA3IE/IATH TOXO/IEI, PUCKHU
¥ HAJIOTH MEKIY YIACTHUKAMUY,

¢ cosmaHmue 00JIeTYEHHBIX YCIOBUI JIJI8 UITOTEUHOTO KPeIuTOBA-
HUS ¥ BBIIIYCKA UIIOTEYHBIX IIEHHBIX OyMar;

¢+ TIOAJEePIKKA BOSHUKHOBEHUS CEPhE3HBIX HETOCYIapCTBEH-
HBIX PEMTHHIOBHIX IIPOrpaMM — KaK JJIs OIeHKH OaHKOB, TaK U
IpeIIpUsATUL;
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¢ CO3JaHWe CHeINaIN3UPOBAHHBIX CYI0B 10 OAHKPOTCTBAM MU
duHaHCOBBIM crIOpaMm;

¢ OpTraHU3alus CHeINATBHBIX IPOrPAMM TPEHUHTA JJIs CYIeH,
peranIiux (PUHAHCOBBIE CITOPHI.

Bo-BTOpBIX, HEOOXOIUMO OIITUMU3UPOBATH OAHKOBCKUI HAI30D.
Jl71st aTOTO HYHO CMeCTUTH (POKYC ¢ POPMATHLHOI OIIEHKU KOJTMYECTBEeH-
HBIX TapaMeTPOB Ha TJVIYOOKYI0 TpodecCHoHAIbHY0, KaUeCTBEHHY0 U
CBOEBPEMEHHYI0 JUATHOCTUKY. Ke BHempeHme HE0OXOIUMO B CBSI3U C
CO3[TaHMEM CHCTEMBI TaPaHTHPOBAHUS BKJIAIOB; mepexoaom Ha MCDO;
BAYKHOCTBHIO OIEHKH ITEPCIIEKTUB JIeSATeJIbHOCTH OAHKOB, a He TOJIBKO
X TEKYIIEro CTaTyca M IIPOILIBIX OMHMO0K. MOMKHO BBIIEIUTH TAKHE
mapaMeTphbl KAYeCTBeHHOM JTUATHOCTUKY, KaK OIleHKA OM3HeC-TIepCIiek-
THB JI€ATEJIbHOCTH 0aHKA; OIIEHKA (DMHAHCOBOM yCTOMYHUBOCTH OAHKA;
OIIeHKa KadyecTBa IPOIEeAyp YIIPaBJIeHUs B OAHKe; OIEHKA KavyecTBa
MeHEeKMEHTA U KOPIIOPATUBHOIO YIIPABJIEHMUSI.

[TpobGiemoit 151 BHEIPEHNST KAYECTBEHHOM TMATHOCTHKHY SIBJISET-
cs1 mpaBo Bauka Poccru Ha cysxmeHye mpy IPUHATHYN PEIIeHUH 10 Ka-
YeCTBEHHBIM IIapaMeTPaM TOTO WJIH MHOTrO OAHKA, 0COOEHHO CBS3aHHBIM
C OIIEHKOH ero mepcriekTuB. KoHeuro, mpenckasanme Oyayinero baHka
HEBO3MOYKHO 0e3 OIpeeIeHHBIX JOMYIIEHMA 1 OIEHOUYHBIX CY K ICHUL.
Kpome Toro, ombIT paboTh 3apy0eskHBIX HAO30PHBIX OPIaHOB IPEIIIoJIa-
raer «IpaBo Ha CyOBeKTHBHOE cykaenne». OIHAKO BEJIMKO COMHEHUE B
oM, uto [1B P® u ero ornesibHbIe YMHOBHUKH MOTYT IIPABUJILHO PACIIO-
PSIUTECS «IIPABOM Ha CYOBEKTUBHOE CysKIeHre». Bbrxos 3mech omus —
TIOBBIIIIEHHE TPOJECCHOHATN3MA U CIIYKeOHOM OTBETCTBEHHOCTH COTPYI-
uukoB banka Poccun, mosreiiirerne qopepus k L1B, a Taxike mmoBriesmne
POJIH caMOpPeryJIMPOBAHMSA B OAHKOBCKOM COOOIIIECTBE.

Heobxommmo coBepIIeHHO YeTKOe 3asBJEHHE CO CTOPOHEI
IIpaBurenscrea P® 0 ToM, YTO OCHOBHBIMU HPUHIIAIIAMHA OaH-
KOBCKOM pedopMBI OyAYT KOHKYpeHUuus u pasnonpasue. Heob-
XOJMMO ITPOBOIUTH ITOCIEIOBATEIbLHYI0 MIPUBATUIAINIO TOCY AP~
CTBEHHBIX 0AHKOB, W He TOJHKO MaJILIMH ITaKeTaMHu, KOTOPEHIE,
IO MOEMY MHEHHIO, MaJI0 KoMy OyayT Hy:xHB. Heobxogumo pe-
dbopmupoBars Bruemakomombank, Buemroproank u Coepbauk,
npuuem COepbaHK B mepBY ouepenb. 37eCh MOKET MCI0JIb30-
BaTbHCA IMTOJIBCKAS MOIEJIb.

B Ilosbire cymrecrBoBasia momobHas mpobyieMa, KoTopas ObLiIa
pellleHa ¢ MOMOIILI0 MHOI'OCTYIIEHUYATOM, CJI0MHON pedopmbl. Tam
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anasor CoepOaHKa OBLI pa3gpobiIeH Ha Pl pernOHAILHEIX 0AHKOB,
KOTOPBIE BITOCJIECTBUY OBLIN IPUBATU3UPOBAHEI, OT YET0 PHIHOK TOJIb-
KO0 BeIMrpaJtr. Mosker ObITh, 17151 CoepbaHKa 910 OBLIIO OBI PEIeHuEM.

B o01miem, 1o HalrteMy MHEHHIO, B CAMOM OJIMIKAMIIEM Oy myIiem
COXPAHUTCA KOHKYPEHTHAs MOJIeJIb C IIPEeBAJIMPOBAHUEM ToCydap-
cTBeHHOro KanuTasa. OneT kpusuca 1998 r. HarJIALHO IPOIEeMOHCT-
PUPOBAJI BCE PA3TIUIUSI MEKIY TOCYJaPCTBEHHBIMU U KOMMEPUYECKH-
Mu 0aHKaMH, KOTJ[a HEKOTOPhIe TOCYIapCTBeHHbIEe OAHKU ITOJIYIUIN
TOCyJapCTBEHHYIO ITOOIEPIKKY, & OCTAJIbHBIE HeT.

3a cuer aToro rocyaapCcTBeHHbIe OaHKH CyMeJId 3HAUNTEILHO VK-
PenuTh CBOU MO3UITUU B TOCTKPU3UCHBIHN IIEPUO/I, HO 3Ta TEHICHIIUA
MoskeT OBITh mepestomitera. C mpusatusarmei Coepbarka Kommepyec-
Kue 0aHKY BBIAIYT HA MEPBBIM IJIAH U UX 3HAYUMOCTDL Oy/eT TOBBI-
maThes u3 roga B rof. IHocTpaHHbIe 0aHKY YiKe 3aHSJIN CBOIO HUIILY.
Wx momnst Oymer Komebathest B patione 5—10% B Osmmekaiitiee BpeMs.

Pesynbratom pedopmupoBanmsi 0AHKOBCKOTO CEKTOpPA JIOJIKHO
SIBUTHCSI CYIIIECTBEHHOE IIOBBINIIEHWE ero (PYyHKIITMOHAJIHHOM POJu B
oxoHOMUuEKe Poccun, a Takske IpubIIMsKeHne POCCUHACKOM 0aHKOBCKOM
CHCTEMBI IT0 OCHOBHBIM MAaKPOIKOHOMHYECKUM ITapaMeTpaM 0aHKOBC-
KOl [IeATeJIbHOCTH K CTpaHAM — JIUAepaM II0 YPOBHIO d9KOHOMUYEC-
KOTO Pa3BUTHUSA W3 TPYIIILI CTPAH C PA3BUBAMIIUMUCA PHIHKAMU (Y
KOTOPBIX COOTHOIIEHUS «AKTUBBI OaHKOBCKOH cucrembl/ BBID» u «ka-
nuras 6ankosckoi cucrembl/BBID» pasabr 50—60% u 5—6% coort-
BETCTBEHHO).

MeponpusaTus M0 COBEPIIEHCTBOBAHUIO 0AHKOBCKOI CU-
creMbl 1 0aHKOBCKOro Hagsopa. B 2004 r, Bauk Poccun mamepen
IPOJOJIKUTE PellleHne 3a7ad4, onpeaeseHubix «Crparerneit passu-
Tus baHKoBCKOro cexropa Poccuiickoir @enepamum». Ha cerommsi-
HUM JEeHBB peanu3aliuy 9TOM IIPOTrPaMMBI JOIIYIIEHO CYIIeCTBEHHOe
orcraBaHue. B 0CHOBHOM ITp06JIeMBI CBSI3AHBI C OTCPOYKOM ITPUHATHS
HeOOXOIMMBIX N3MEeHEHUH BAEHCTRYOIIee 3aKOHOIATEILCTBO. B uac-
THOCTH, HET 3aKOHA O CTPAXOBAHWY BKJIAJIOB, He IIPUHSITH M3MeHe-
Hus B ['paskgauckuil KoJekce (B 4acTH, Kacawolencsa 0aHKOBCKUX Jie-
HO3UTOB(PM3UUECKHUX JIMII), 3aKOHOJATEILCTBO 0 DAHKPOTCTBE, O 3a-
JIOTe, B 3a4aTOYHOM COCTOSTHUH HAXOIUTCS UIIOTEYHOE 3aKOHOIATE b-
cTBO M T.1I. Bce ato 3aTpynHsier paboTy OAHKOB M IIOBLIIIAET PHUCKH
0AHKOBCKOM TeATeJIbHOCTH.

OTJioskeH MaccoBHIM Iepexon poccuiickux 6amkoB mHa MCOO.
IlepBoHAYAILHOILTAHUPOBAJIOCH, UTO yike ¢ Hauasia 2004 r. baHKu
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OyayT 00sI3aHBI IPEIOCTABIIATH OTYETHOCTD KAK 110 POCCUUCKUM, TAK
¥ 10 MesKIyHAPOIHBIM cTaHmapraM. OqHaKO ceffuac 9To IepeHeceHo-
Ha yeTBepThIH KBapTas 2004 r., a HaJ30pHOe PeryJIupoBaHMe 0 dTOH
OT4YeTHOCTH HauHeTcsa ToJIbKo ¢ 2006 r. IIpu sTom,00/IbIIMECTBO poC-
cuiicKuX 0AHKOB ysKe TOTOBO K Iepexoay (MHOTHE U TaK JesIaioT Ty
OTYETHOCTD), 8 Y3KUM MECTOM SIBJISETCS HeTOTOBHOCTEL camoro banka
Poccrum u HAJTOTOBBIX OPraHOB BHECTH BCE HEOOXOIUMbIe U3MEHEHUS
B HOPMATUBHBIE [JOKYMEHTHI.

B 10 ke Bpems ciiemyeT oTMETHTE OOJIBIIYIO paboTy, IIPOIEeIAH-
uyio Barnkom Poccuu 110 BHeIpeHM0 KaueCcTBEHHBIX KpUTEePHeB OaH-
KOBCKoro Haasopa. Croja MOKHO OTHECTH 00pb0Y ¢ (PUKTHBHOM KATIIK-
Tajau3aruel, BBeJeHre WHCTUTYTA KypaTOpCTBa, pacIlIUpeHue Tpe-
0oBaHUI K PYKOBOIUTEJIAM KPEIUTHBIX OPTaHU3AIUHN U TOBBIIITEHUS
3HAYEeHUS UX JeJI0OBOM pemyTanuu 1 T.1. Taxum o0pa3oM, OCYIIeCTB-
JsgeTcsl TpaKTUYecKas peasm3anusa oobsaBiaeHHoro bankom Poccun
TOCTETIEHHOT0 TIepexojia DaHKOBCKOTO HAA30pa OT KOJIMYECTBEHHOTO
«HOPMATUBHOTO» TIOAX0a K KAUEeCTBEHHOMY aHAJIU3Y.

Bauxosckaa cucrema Poccuu u BTO. Ha meperosopax o
Berymienun B BTO 6asossie mosuriuu Poccun 1o 6aHKOBCKHM yCITy-
raM 3aKJII0Ya0TCSA B CBO0O e IIPUHATUS PEIIeHU 110 BBOY UJIU CH-
THIO OFPAHMYEHHN HA TPAHCTPAHHYHOE OKa3aHue 0AHKOBCKUX yC-
JyT poccuiickuM KjmeHTaMm. lIpemmosiaraercs Tak:ke paspemruTb
KOMMeEpPUYeCKoe IMPUCYTCTBHE MHOCTPAHHBIX OCTABIIUKOB OAHKOBC-
Kux ycuayr B Poccuu ToJIbKO B popMe yuacTus B KAIUTAJIAX J0Yep-
HIX OAHKOB WJIN MHBIX KPEIUTHBIX OPraHU3allkii, CO3TaHHBIX B Poc-
CHHU II0 POCCHMCKOMY 3aKOHOIATEJIBCTBY, a TAKIKe IIPeI0CTaBJIeHNe
«HAIIMOHAJBHOIO PekuMa» 0aHKAM C MHOCTPAHHBIM KAIIUTAJIOM,
co3maHHBIM B Poccun.



TeMbl KOHTPOSbHbLIX paboT

1.IIpoucxoxmenue u sosmonus neder. CoBpeMeHHbIe BIIEI JeHer.

2. Ilnaremxuas cucrema Poccun. Poss m mMecTo meHTpaLHOTO
0aHKa B ILIATEKHOM CHUCTEME.

3. Jenexuan cucrema PO. Ovuccronnas moymrrka Bamka Pocenm.

4.BesnannuHoe JeHexHOe obpaleHue.

6.XapaxTep HHQIIAITNOHHEIX IIPOIIECCOB B POCCUMCKOM dKOHOMUKE

7. JJenesxuas macca B obpameHnu. Pacuer gJeHe HOro MyJIBTH-
IJINKATOPA.

8.MesayHapoaHas BATIOTHAS CHCTEMA U €€ 3BOJIIOIIUSI.

9.BasmorHaa monutuka IleHTpanpHOro 6aHKa.

10.Bamorusri peiHok PO. JluHaMuka BAJIIOTHOrO Kypca U pak-
TOPHI, €€ 00yCIaBINBAIOIIIE,

11.IlmaTesxubi 0aaaHC CTPAHEBL K €r0 CTPYKTypAa.

12. CraHoBJIeHHe U Pa3BUTHE KpeIUuTHOM cucTeMbl PO.

13. NoreuHoe KpeauTOBaHME.

14. KpeauTsl Bo BHEIIIHEI TOPTOBJIE.

15. BankoBckoe kpeauToBaHme. BaHKoBCKME BeKceIs.

16. CraHoBJIeHHE U pPa3BUTHE KOMMepUecKux 0aHkoB B PO

17. Posib 11eHTpaIbHOTO 0aHKA B PA3BUTHAM OAHKOBCKOM CUCTEMEL.

18. Oyuruyy u nesreabHocTh barnka Pocenn.

19. IlepcrekTrBEl pa3BUTHS 0AHKOBCKOM cucteMbl PO.

Passurue peiaka 6ankocknx yciayr. KoHkypeHius B 6aHKoBC-
KOM CEKTope.

20. Coepbaux P®: ero posrs B bankoBckoii cucreme Pocenm.

21. Kpenutsl MesxayHapoaHbIX (DUHAHCOBBIX OpraHu3anui (Ha
upumepe MBO/ MEPP/EBPP).

22 MexnyHapoaabie 0aHKOBCKHE OIepalini. TpaHcHaAIIMOHAIb-
HBle OAHKH.

23. BaHKpPOTCTBO 0AHKOB: IIPUYMHEI I MEXAHU3M OCYIIECTBIICHHUA.

24. JleareIbHOCTD CIIEIUAIN3NPOBAHHEIX HEOAHKOBCKUX Kpe-
IUTHBIX OPraHU3alMi (KpeIuTHBIE KOOIEePATUBEI, CTPAXOBEIE KOM-
AHWHA, IIEHCHOHHEBIE (DOHIEI, MHBECTUIIMOHHEIE POHIB M KOMIIAHWN):
onbslT Poccru mam pa3BUTHIX CTPAH.

25. DneKTpoHHBIe 0aHKOBCKNE YCIyru. VHTepHeT-00HKIHT.
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MpunoxeHus

AzpezupoeaHHbIli 6anaHc JlokobaHka
Ha 01.11.2003, mbic. py®6.

HAUMEHOBAHUE

AKTUBbI-HETTO

1. CpenctBa B baHke Poccum

2. CpencTBa Ha Kopp. cyeTax B 6aHkax
3. Mex6aHKoBCKVe KpeauTbl BblAaHHbIe
4. locynapcTBeHHblE LieHHble Bymaru
5. HerocyaapcTBeHHble LieHHble Bymaru
6. YuyTéHHble Bekcens

7. Kommepueckvie kpeauTbl

8. mmobunmzaumns

9. Mpouue akTnBbI

WToro akTuBbI-HETTO:

NACCUBBIHETTO

1. OcTaTtku Ha kopp. cyeTax 6aHKOB

2. Mex6aHKOBCKVE KPEAWTbI MOJTyYeHHbIE

3. CpeactBa KIMEHTOB

4. Cob6CTBEHHBIE OOMTOBLIE 06A3aTeNbCTBA

5. MNpoune obsazaTenscTBa
6. PesepBbl
7. CobcTBeHHble cpeacTBa

UToro naccmBbI-HETTO:

TbIC. PYB.

367 893
472 356
287 877

1446

73 850
191178
3554 300
17 861
474278
5441039

160 926
923 564
1267 706
1094 392
407 766
655 130
931 555
5441 039

%

6,8
8,7
53
0,0
14
3,5
65,3
0,3
8,7
100

3,0
17,0
23,3
201

25
12,0
171

100
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3aknrouyeHue Ha nNPoeKkm OCHOBHbIX HarnpaesJseHul
eduHol 2ocydapcmeeHHOU OeHeXHO-KpeOumHou
nonumuku Ha 2004 200

[Ipencrasnennsrit [lerrpassabniv Bankom B ['ocymapcerBenHyio
Jymy mpoerr «OCHOBHBIX HAIIPABJICHUN €IWHOM I'OCYdAapCTBEHHOM
HeHexHo-KpenuTHOH monutuku Ha 2004 rog»1 oTsimyaeTcs OT JIOKY-
MEHTOB HPEeIBIAYIINX JIeT 00Jiee YeTKOM HAIleJIeHHOCTHIO TeHEeKHBIX
Biacreil Ha cumxennn nHanun. [Ipu stom Bank Poccnu ormeua-
€T, YTO B COBPEMEHHBIX YCIOBUAX OH HE MOJKET II0JTHOCTHIO ITIEPEeTH K
TapTeTUPOBAHUIO HHQJIAINH, TAK KaK 9TO TpebyeT 0TKas3a OT II0JIH-
THUKH YIIPABJISEMOr0 IIJIABAHUSI BAJIOTHOTO Kypca ¥ MOKET IIPUBECTH
K Pe3KOMY YKPeILJIEHUIO Kypca pyOJs.

Peasum 2003 roga oxkasaiuch 3HAYUTEIBHO JIYUIIE OIITUMHACTIY-
Horo crenapusa Banka Poccuu, HO mpoBoguMas UM JeHEKHO-KPEIUT-
Has ITOJIUTUKA B I1eJIOM aJIeKBATHO PearupoBajia Ha HOBYIO CUTYAaIIHIO.
CocrostHre JeHe HOM cdepe B TEKYIIEM IOy XapaKTepHr30BaJIoCh:

* PexopgHbIM pocTOM pe3epBOB, OIMPAIOIINMCS He TOJILKO Ha 00-
Jiee BBICOKOE, YeM IIePBOHAYAJIBHO OKHIAJIOCH CAJIbII0 TOPTOBOro 0a-
JIaHCA, HO W HAa COKpAIlleHKe YKCTOI'0 OTTOKA YACTHOI'O KaIlnTaJa.
IIpeBrinienre mpenIoxkeHns BAJIIOTE HAJ CIIPOCOM IIO3BOJIMJIO Bam-
Ky Poccru mepeiiTu K HOMMHAJIBHOMY YKPEILICHHIO Kypca pPyOJis;

* Copoc Ha JeHbI'M 3HAUMTEILHO IIPeBLICKJ HaMeueHHbIe BaH-
koM Poccuu oprenTupsl. Ero mossiienne mogaepuBaioch He TOJIb-
KO YCKOPEHNEM 9KOHOMHYECKOT'0 POCTA, HO U IIOBLIIIEHNEM CKJIOHHO-
CTH HACEJICHUS U IIPEIIIPUATAN K cOepeskeHI0 B HAIIMOHAJIBHOM Ba-
JioTe Ha (POHE PEKOPIHOI0 CHUMKEHMSI MUPOBBIX CTABOK ¥ HOMUHAJIb-
HOT'0 YKPeIlJIeHUus pyoJis;

* Baury Poccun He ynamock n3besxaTh Ipo0IeMbl pOCTa U30BITOY-
HOM JIMKBUIHOCTH, KOTOPAasi HOBBICKJIACK 110 21% pesepBHEBIX neuer. 06o-
cTpeHre IIpobJIeMbl M30BITOYHOM JIMKBUIHOCTH YCHJIMJIO HATPY3KYy Ha
onepartuu oneparuii Barka Poccuu (PEIIO u mermosuTHbIX omepariuii);

* 3HAYNTEIBLHEIN IIPUTOK BAJIIOTHL M BEISBAHHBII POCT UM JeHEK-
HOTO IIPeJIoMKeHnsI, HecMoTpd Ha ycriaus bauka Pocenu 1o ero cre-
PUIM3AINY, IIPUBEJIN K IIOBHIIIIEHNIO TEMIIOB 0a30BOM MHQJISAIINNA 1
CKOpee BCero MHQJIAIMS IIPEBBICUT IIPaBUTEILCTBEHHBIE OPUEHTHUPHIL,
u cocrtaButT 12,3—12,5%.
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3ambice TeHeRHO-KpeauTHOM moauTukn Ha 2004 r. mpeamosa-
raeT JOCTHUKEHIeEe CyIIeCTBEHHOro CHrkeHnss nHQsaun (1o 8—10%
u 1o 5,5-7,5% B 2006 T.) Ipu COXpaHEHUU YMEPEHHBIX TEMIIOB HOMU-
HaJILHOM JeBasibBaruu pyosid. IlepcnekTuBsl 60pb0ObI ¢ MHQIIAIIIEH
craBsitcsa bankom Poccru B IpsaAMy o 3aBUCMMOCTD OH ycIiexa B co371a-
HUHT 3PPEeRTUBHO PYHKITMOHUPYIONIET0 CTa0MIN3AaITMOHHOT0 (DOHIA ,
KOTOPBIH OBI IT03BOJIMJI YOPATh C PHIHKA M30BITOK 9KCIIOPTHBIX JT0XO0-
0B u jgukBuaHOcTU. [Ipm aTom yskecToueHme MeHEIKHON TOJIUTHUKU
obJierdaeTcs 0KUIAEMBIM COKPAIIEHUEM TOPTOBOTO CAJIBIO0 IIPU CTa-
Omm3aruu, Ui Jaske YBeJIWYEeHUHW OTTOKA KaIuTajia BCJIEICTBUE
TOBBITITEHUS MAPOBBIX HPOIIEHTHBIX CTABOK.

Vixecrouenue geHeskHoi moautukd B 2004 romy, HecMoTps HA
CHIIKEeHUe OI0KeTHOro mpoduIiiuTa, 0 HAIIeMy MHEHUIO, BIIOJIHE
MIO3BOJINT CHU3UTH HHQIIsMo 10 10-11%. HocTmixeHue aToit 3amaum
IpeaIoiaraeT TOPMOMKEHHE POCTa JTEeHEKHOr0 IIPeIJIOKeHusI 10 22-
26% (c 31% B TekyIeM roay) Ipu COXpaHEeHUH TeHIEHITUN K CHIKe-
HUIO BKJIAJa HEMOHETAaPHBIX (PAKTOPOB: TeMIl pocra IieH Ha HKX me
IOJI3KEH IpPeBhIcUTh 25-27% (33-34% B 2003 r.). Ecim yrposy 0Oosiee
cubHOro pocra tapudor KX Biractu MOryT OTOABHUHYTE 110 Kpaii-
Hell Mepe Ha mocsieBeIoopHbIi 2005 1o, To CIpaBUTCS ¢ YTPO30H 3HA-
YUTEJIFHOTO IIOJOPOKAHUS UMIIOPTHOM 1 0T€UECTBEHHOM CeJIbX03ITPO-
OYKITUY B JIU YOACTCSI, BBUAY HE OUeHBb XOPOIIEeTO YPOKAs HbIHEII-
Hero roga (a Ha Hee mpuxomuTcsa g0 14-17% pocra 1eH).

JlanpHelinee cumkenne nadamun 10 8% (1 Tem 6osee 5-6%)
HATAJKUBAETCS Ha Cephe3Hble 0apbephl, CBI3AHHBIE C IJIAHUPYEMbIM
TIOBBINIEHVEM TAaPU(OB HA YCIYI'U €CTECTBEHHBIX MOHOIIOJIUH, HEHUT-
panu3anus KOTOPHIX IIyTeM COKPAIIEeHUsI TEMIIOB POCTA JEeHEKHOT0
IPeJIOKEHMUs CITI0CO0HA CITPOBOITUPOBATE CePhe3HBIN JeQUITAT JINK-
BUTHOCTH U 3aTOPMO3UTH 9KOHOMUYECKUH POCT.

LEHTP PABBUTUA
Hctounuk: http://www.dcenter.ru.



HeHexHas npoepamma (eapuaHm baHka Poccuu)

Ocrarox HA KOHeIl Irtepuoaa,

MJIpA. Pyo.

IIpwupocr,
MIIpJ. pyo.

Temu pocra,
%!

2001

2002 r.

2003 1.

2003 1.

2003 r.

r. | (omen-
Ka)

I cue-
Hapui

1II cue-
Hapui

II cue-
Hapuy

I cue-
Hapui

1II cue-

I crte-
Hapui

Hapuil

Cnpoc na denvau

Cupoc na
JIeHbI'U BCe-
ro (meHesx-
Hasg Macca
M2)

1603

2035

2442

2564

407 529

120% 126%

B r.u.

Hasmausie

JIeHbT'Y BHE
6aHKOBCKOM
CUCTEMBI

MO)

584

747

876

920

129 173

117% 123%

JlemosuTsr
HaceJIeHUsd

446

617

814

824

197 207

132% 134%

Cpencraa
peasbHOro
Ccerropa

572

671

753

820

82 149

112% 122%

O6vem u cmpykmypa 0enexcHot 6a3bt

Henesxxuas

717
Gasa y3kas

916

1090

1145

174 229

119% 125%

Heneskuas
Ga3a wu-
pokas

928

1140

1323

1505

183

116% 132%

B r.u.

Hasmausie
JIEHBI'H (BKJIL.
Kacchl OaH-
KOB)

624

932

979

137 184

117% 123%

O6si3aresns-
HbIe Pe3epBbL
6GaHKOB 110
cyeTaM B
pyo6IIsiX

94

159

167

38 46

131% 138%

O6si3aresns-
HbIe Pe3epBbL
GaHKOB B 110 63
cyeTaM B Ba-
Jriore

75 82 82

109% 109%

Jluks. akTu-
BBI OAHKOB
(xop. cuera,
JEeII03UTHI B
Banxe Poc-
CHW U JIp.)

148

149

151

278

101% 187%

JIuxkeudrocmb 6AHKOBCKOU cucmembl

OTtHoureHne
JIMKB. AKTH-
BOB OAHKOB K
ocTaTKam Ha
cyerax H Je-
II03UTAX

14.6%

11.6%

9.5%

16.6%




passumusi cumyauyuu

BapuaHmbi

8 6aHKOBCKOM ceKmope

Bapwuasnr 1.
HNuepuuouno-
TOCYJApPCTBEHHBIH

Bapuasnr 2.
IIpennoxenne PCIIII

Bapuasnr 3.
Kouxypeurnsiit

JlaHHBIA BapuUaHT 3aKJII0YA-
eTcsi B COXPaHEHWU JOMUHU-
pytomiero mosioskenust Coep-

bauka wu Bmemroproanka
(W WX XOJIMHIOB) IIpU
MOJIEPKKEe  IIPABUATEJIHCTBA.

Ha aru Ganxwm Oymer mpuxo-
JOUTBCSI OCHOBHOU IIPUPOCT
aKTHBOB, IVIABHBIM 00pas3oM
3a cuer kpenuroBaHWA. [lpu
TaKOM BapuaHTe AQKTHUBbL
OAHKOBCKON CHCTEMBI IIJIAHH-
pyetcs yBemmuuth K 2004 T.
1o 39-40% BBII, a xpemgutsr —
1o 18-19% BBII. Oxnaxo Be-
POSITHOCTH TAKOI'O PAa3BUTHUS
CUTyaluy HeBBICOKas. [lpu-
YUHOH TOMY SBJIAETCA CHU-
SKEeHHUe TEMIIOB POCTa AKTUBOB
rocOaHKOB, a Tak:Ke 3a/ada
IIPABUTENIBCTBA  Pa3rocyaap-
CTBJICHUS 9TUX OAHKOB.

PCIIII mpemosxua co3naTh
KPYIIHbIEe YaCTHBIE CHCTEMO-
obpaaymonme CTPYKTYpBI, He
CBSI3aHHBIE C TOCYIAPCTBOM.
Mansie u cpenHue GaHKH
JIOJDKHBI  OBITH ~ BBITECHEHBI
a/IMAHHUCTPATUBHBIM  IIyTEM,
a  BO3MOYKHOCTH TOCYIapCT-
BEHHBIX OAHKOB OIPAHUYEHBL.
Ilpu asrom HeobxomuUMO Cy-
3UTh KOHKypeHIiwmo. OuHaH-
CBI CKOHIIEHTPHPOBATH B He-
CKOJIBKAX KPYIIHBIX CEeTEBBIX
OIII" man XoJIIUHrax.

IIpoGmeMuBIME 1J1s1  TAKOTO
Pa3BUTHUA CUTyallU ABJIAIOT-
cs MEHBIIHEe TEeMIIBI PocTa
«CHIPBEBHIX» OAHKOB KpPEIUT-
HOro moprdesisi, YeM B ApY-
TUX CEeKTOpax OaHKOBCKOM
cucremsr (2001 r. — 0,8% mpo-
B 1,3% mo cucreme), a
TaKXKe OIEePEesKAIIU POCT
JIMKBHUIHBIX (He paboTaronmx
B OKOHOMHUKE) aKTHUBOB C YI-
PO30IT OTTOKA KamuTayia 3a
rpanuniy. [Ipu nanHOM Bapm-
aHTe IJIAHUpPYeTCs yBeJInmde-
HUE AaKTUBOB OAHKOBCKOM
cuctemsl K 2005 1. o 37-38%
BBII, a kpemuroB — g0 16-
17%. Eciu sxonomura Oymer
IIPOJIOJIKATH Pa3BUBATHCSA
KaK COBOKYIIHOCTH HeBOJIb-
moro yucna kpynasx OIIL ¢
COXpAHEHUWEM JIOMUHHPOBA-
HHUA CBIPBEBBIX OTpaCHeI‘/’I, TO
BEPOSITHOCTh PA3BUTHUA JaH-
HOM CHUTyaIlud JOCTATOYHO
BBICOKAS.

Tperuit BapwaHT pasBUTHS
CUTyalluyd  3aKJII0YaeTcsi B
KOMIIDOMHUCCE MEKIY IIpO-
JOJLKAIOMIENCsT  KOHIIEHTpA-
Iyedl KanWTaja X II0OLIpe-
HUEeM pPa3BUTUSA  CPETHUX
0aHKOB M KOHKYDPEHIIUH Me-
skny Humu. [Ipm aTrom HeoO-
XOJMIMO CHU3HUTH POJIb TOCY-
JlapcTBeHHBIX OaHKOB. J[is
9TOr0 BAapHAHTA XAPAKTEPHO
TaKMKe COYeTaHHe IPOIOJI-
JKAIONIENCsT  KOHIIEHTPAIUU
0aHKOBCKOTO  Kamwraua ¢
pacIIMpeHreM KOHKYPEHTHO-
ro TIoJisg, JUBepCcHpUKAIIA
olepanyii «CHIPHEBBIX» OaH-
xoB u 6aukos OIII.

[Ipu TaroMm pasBuTHM CHTya-
MM AaKTUBBL OAHKOBCKOM
cucreMmsl K 2005 . yBesmgaT-
csa o 40-42% BBII, kpemuTsi
— 110 19-20% BBII.

Ecmu  rocymapcrBo  1ipood-
SKUT OKOHOMUYECKYI0 IIOJIH-
THKY TIOJUIEPIKKH MAaJjoro
cpenHero Om3Heca, oTpaciei
BHYTPEHHET0 CIpoca U HUM-
IOPTO3aMeIeHUsI, TO BEPO-
SITHOCTB 9TOTO BapHUaHTa pas-
BUTHUS CUTYAIlUU JIOCTATOYHO
BBICOKASI.
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