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BBEAEHV1E 

)lenhrH, Kp€,ll)1T, 6aHKH .HBJI.HJOTCH H€0T'b€MJI€MbiMH aTpH6yT3MH COBpCM€HHOH 

JtHBHJHI3aiJ;IUL I1x ¢YHKIJ)10HllpOBaHH€ Il03BOJUI€T CO€JJ:HHHTb B H€npepbiBHbii1 llpO­

H€CC rrpmi3BOLJ:CTBO, pacrrpe,~J;eJICHHe, o6MeH 11 noTpe6Jieuue o6:w:ecTneHHOro nponyKTa. 
Ec3 HX HCIIOJih30BaiUUI He o6xo.n.Hrca HH OZUIH X03HHCTBYIOIIJ.Hll cy6neKT. Ka)K.l1,biH 

l!CJIOBCK TaK HJUI HHaLJe IIOCTO.HHHO IIJIH 3IIM30)J,H4€CKll o6pamaeTC.H K 6aHKOBCKHM 

yc:r:ryraM. EaHKH, co6HpaR BpeMenno nencrroJih3yeMbie ,ll;CHC)f(Hbie cpell,CTBa, rrepe­
pacrrpe.li,CJI.HIOT llX MC)f(,ll,y penWHaMH II OTpaCJI51MI1, rrpC.li,IIpH.HTlHIMH 11 HaCCJICHHCM, 

ITHT3KH 3KOH0Ml1KY l(OITOJIHHTCJibHbiMll KamnaTiaMll H ~3H€prCTU'-I€CKHMH>> pecypcaMII, 

C03)1;aBaH 6a3y .li.JI5l npHyMHO)f(€HJUJ 6oraTCTBa o6IIJ;eCTB3. 

)leiihfll ll Kpe,li,J.IT npC,[I,CTaBJHIIOT co6oH: CJIOJKIIbiC opraHH3Mbl, OHM IlOpOJKtJ,aJOT 

CJlOJKHbiC 3KOHOMI-PI€CKHC CB51311, CIIOC06Hbl KaK o6JierqHTb o6MeH, TaK H C03tJ,aTb 

onpe,ueJieHHbie rrperpa,uhi Ha rrynr ,umDKCHHH npo,uyKra. 

YLJe6Hoe rroco611e <<)lenhrn, Kpe,uMT, 6anKM. 3Kcrrpecc-Kypc>>- ::no reoperw-IeCKMH 

Kypc, rrpOti,OJIJKCHMC aHaJJH3a 3KOHOMJfqecKHX OTHOIIICHHfi B 06IIJ;CCTBC. B JICM ,UaHa CMKaJI 

H B TO )K€ BpCM.H CJKaTa.H XapaKTCpiiCTHKa cyiiJ;HOCTH H pOJH1,UCHCf H KpCJlHTa B 3KOHOMHKe. 

£ro OTJIH'-IHTCJlhHa51 OC06eHJ-IOCTb COCTOMT 11 B TOM, qTQ ,UCHbfH, KpCJlHT, 6aHKH 

paCCMaTpHBaiOTCH HC KaK HeqTQ 3aCTbiBIIICC, a KaK 51BJI€HH51, HaXO/tJIJ.U.HCC.H B pa3BH­

THH. )leHhfll, Kpe,UHT, 6aHKll IIO.HBHJIHCb H€ CCfOt(H.H, OHM .HBJI.HIOTCH pC3YJibTaTOM t(JII1-

TCJibHOfO o6mecrnenHoro pa3BHTHH. EaHKH rroKa3aHhi ne TOJihKo KaK conpeMCHHbie 

,UCHCJKHO-KpC.li.MTHhlC HHCTHTYThl, HO l1 C II0311UHH HX HCTOpnqecKOfO pa3Bl1TM51. 

YYe6Hoe rroco6ne HMCCT ne TOJibKO TCOpCTW:lCCKyiO, HO II rrpHKJia,unyiO narrpaB­

JICHHOCTh, B COOTBCTCTBHH C "LICM CTpOHTCH ITO Onpet~,CJlCHHbiM pa3JICJiaM. 

B pa30e;w I reopnH l{ener paccMaTpHnaercH B coYeTaHHH c MaTepnaJiaMH 

0 ,UCHC)KHOif CHCTCMC, opraHH3aiJ,Hll JI.CHCJKHOfO o6opora, HaJIH"LIHOrO l1 6e3HaJJHqHoro 

,UCHCii<HOfO o6paiiJ,CHlUL 3,UCCb HH~JJ5IIJ;J171 IIpC.lJ.CTaBJICHa KaK CJJC.LI,CTBH€ HapylliCI-II151 

IIpOIIOpiJ.IIll MaTepHMbHOrO IIpOH3BO,II;CTBa H 3aKOIIOll ,U€H€JKHOf0 o6paiiJ,CHl1.H; f10K33a­

Hhl MCXaHH3M ,UCHCJKHbiX pe<flopM, HX IIpCJJ;IIOCbiJIKH, IIOp71,UOK IIpOBC)].CHl15111 pe3yJibTaTbl. 

B pa30eJle II, noCBHIIJ;CHHOM Kpe.nHTy, onncaHbi ne TOJihKO ero cymHOCTh, <{JynK­

UHH, 3aKOHbl lf pOJib B 3KOHOMIIK€, HO 11 t{JopMbl, HCITOJJb3YCMbiC BO B3aHMOOTHOIIICHl151X 

Kpe.ll.nTopoB c 3aeMu~nKaMl1. 

CoYeTaHne reopnu c rrpaKTHKoll rrpwcymc 11 pa30eJty III, oxsaThJBaiOIIlCMY 

6anKOBCKyiO TCMaTHKy. fiaHK paCCMOTpeH KaK 3JICMCHT 6aHKOBCKOtf CHCTCMbi, KaK 

oco6biif ,ueHC)f{HO-KpC,ll,HTHbli1 HHCTHTyT, IIp€.li.IlpH71TllC, C03)].aiOJUCC CilCUH<flH"LICCKlltf 

rrpO.li.YKT B BII,ue miaTCJKHhiX cpe,ll,CTB H pa3JTH"LII-IhiX ycnyr. CyiUHOCTh 6anKa, ero cflyHK-
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ll,J111 Vf pOJib J1CCJT€7IYH)TC5I BO B:1aiiMOCB5f311 Cera OOepaU,II.HMil. Tipe,n:cTaBJI€HO OIUICaHIIC 

Tpa,n:HIJ,HOHHbiX 6aHKOBCKIIX (Kp€llliTHbiX, paC"li€THbiX H )l,€J103J1THhlX) H .n:pyrHX Oilepa­

IJ,HH, B TOM l!HCJI€ IIOBbiX 6aUKOBCK11X npo.n:yKTOB. 

B pa:JJeJte IV o6bC.UHT-TeH MaTepnaTI, KacaiO.r.u;H:Hc.H ,LJ,CHC)IUIO-KpCLXHTHoro pery­

.TJnposaHM51 H .n;cHeJKno-KpC.Ul1TI-IOii rroJIHTHKH. B qacTnocTH, IIotwo6no oxapaKTepH30-

BaHbi IJ,CJIH, o6DCKThi, M€XaHJI3M )l,€H€)1(HO-Kp€.ll.IITH0fO peryJIHpOBaHH.SI, paCCMOTp€1Ibl 

era rrpaBOBbl€ OCHOBbl. 06cy)l(.ll;alOTC.H oco6eHJ-IO ainyaJibHbiC B HaCT05IIIJ;Hfi MOMCHT 

rrpaKTHl!CCKHC MCTO.II,bl OCYlllCCTBJieHH.H Kp€,ll,HTHO-.IJ:€HCJK.HOJ--'J IIOJIHTHKH, KOTOpbie 

6a3HpylOTC51 na COOTB€TCTBYI0ll(HX T€0pCTW-J€CKHX OCHOBaX. KaK BHJlHM, 11 B 3TOM pa3-

ll,€JI€ .IJ:OCTHfaCTC51 pa3yMHbii1: 6aJiaHC T€0pH11 H npaKTJIKll. 

Pa3JeJL V- 3TO sm.rpochi MC)K,l(ynapon:HhlX BaJIIOTHO-Kpe,n:HTHhiX 11 Q:mnaHCOBhJX 

OTHOlJJCTII-ii1, B TOM l.fHCJie yl!acnm POCCHH B MC)K,n:yHapOllllbiX <PIIHaHCOBbiX opraHJI3aiJ,IDIX. 

B yqe6HoM noco6In1 <<,llei-IhrH, Kpe,n:MT, 6aHKH» col!eTaiOTC5J TeopeTWfeCKHfi 

HllpaKTW-ICCKHi-:'J acnCKTbi Jl€11€)KHblX M KpC)l,HTHbiX 0THOlli€I-IHii, TeOpHH M opraHI13a­

IJ.HOHHhi€ OCHOBbl 6aHKOBCKOi1 )l€.HT€JibHOCTH, "liTO I103BOJIHCT rny6)Ke IIOH51Tb HX 3Ha'-l€­

liii€ H M€XaHJI3M HCIIOJlb30BaHlUl 8 napO.li,HOM X035I:tiCTB€. Tio.n:o6Hoe B3al-IMO.II,Ci1CTBH€ 3a­

M€TI-IO B ycJiomrnx nepexo.n:Horo neprm.n:a, B ycJIOBH51X KpH3Hcnoro cocT051HI-I51 3KOHOMMKH, 

KOI',lla HI13Ka5l 3<P<f:>eKTI1BHOCTb IIpOH3BOIJ:CTBa COIIpOBQ)l{tJ;a€TC51 BbiCOKHMI-1 TCMIIaMJI 

nmltll5:liJ,HH, CHI-DKCHHeM 6aHKOBCKoll aKTHBHOCTM, 6aHKpoTCTBOM p.HJl.a Kpe.n:HTHbTX yqpe)l{­

;~el-mll. AliaJJH3HpyeMbltf B yqe6HOM noco6HH OTCl!€CTI3€HHbii:J I-1 ::mpy6e)J{Hbill OIIbiT, H03I-I­

Tl1BHbi€ l1 HCfaTHBI-Ibl€ CBOi:JCTBa HCKOTOpbiX T€0pH'ti IJ:CHCf 11 Kp€,Il;HTa <f:>opMnpyiOT 60JJ€€ 

rJiy6oKoe npen:cTaBJieHnc o rryT.HX nOBbiiiiCHH51 3<fl<PeKTHBHOCTH .n:ene)I(HO-Kpe.n:HTI-Ioro 

peryJI11pOBaHH.H. 

HayKa o n:eHhrax, Kpe.n:MTe, 6aHKax 3aKJiaiJ:hiB3CT c}:>yn,n:aMCHT 3KOIIOMHl!CCKHX 

3Harml1 B Ba)J{HOll o6JI3CTM 3KOHOMI-PI€CKHX OTHOIIICHJI:ti. 0Ha ,[J:3CT OCHOBy 6aHKOB­

CKOil npoc}:>eccHI-1. B coe.n:IIHCHHM c .n:pyn-1MH yqe6HbiMII )l,JICIJ,HIIJIHHaMH .n:aHHhill Kypc 

c}:>opMHpyeT o6miie B3rJHILJ:hi 6anKnpos Ha cyTh, 3HaqenHe H HanpasJienJie ncrroJih3o­

BaHII51 .n:ener, Kpen:nTa, 6anKoB B 3KOHOMIPICCKOM pa1Bl1TIUL BMeCTe c TaKHMH Harrpas­

JICHIUJMH HayKH, KaK 6aHKOBCKOC )lCJIO, paCCMa'TpHBaiOIIJ,€€ opraHH3aUHIO ,ll€51T€JlbHO­

CTH KOMMCpl!eCKllX 6aHKOB, )l,€H€)1{H0-Kp€)lHTHO€ pery.rmpOBaHH€, paCKpbiBaiOI__IJ,C€ 

yrrpaBJICHH€ )l.€HC)I{H0-Kp€l1,HTHbiMI1 OTH0Ill€HH51MH Ha MaKpoypOBHC, a TaK)I((' onepa­

ll,HOHlia51 TCXHHKa l1 Yl!CT B 6aHKaX, )l,aHI-Illil HayKa o6eCII€4HBa€T IIO,UfOTOBKY 6aHKM­

pOB KaK CIICIJ.HaJIHCTOB IIIMpOKOfO npoqH-IJI.H. 

3Kcnpecc-Kypc cymeCTBCHHO OTJII-flia€TC51 OT IIpC)lbiLJ:YllJ,HX H3.IJ:aHitll. B OTJIII­

l!H€ OT Yl!C6HHKa <<,llCHbfH, KpC)lHT, 6aHKH» BOIIpOCbl )lCHCf, KpC,l]J1Ta H 6aHKOB pac­

CM0Tp€Hbl 6oJiee KOMnaKTHO. II a o6beMy 3Kcrrpecc-Kypc cymecTBeHHO MCHbiiie, l-J:TO 

IT03BOJ151€T '-IHTaTCJIIO JICf'.:l€ IIOH51Tb H Bbl)l,CJIHTb fJiaBHOe B CO)l,Cp)l{aHHI-I TCKCTa. 

Y'--:le6noe noco611e MO)I{HO HcnOJib30BaTh He TOJihKO B rrpm~ecce no.n:roTOBKH, 

HO H B XO)lC IlCpCHO.IJ:fOTOBKII Ka)lpOB, a TaK)I{C ,llJI51 TIOMOI__IJ,H B opraHII3aiJ,I-IH caM006-

pa30BaHH51 CllCLI,lUlJIHCTOB, Hp1Illl€)l,IIII1X 1-Ia pa6oTy B 6aHKOBCKYIO CHCTCMY M3 .n:pyn1X 

06JiaCT€ii )l,€51T€JibHOCTII. 

Y'--le6noe rroco6He HanHCaHo rrpeno.uasaTeJI51MH Ka<Pe.n:phl <<DaHKOBCKoe .n:eJIO:? 

<DunancosoH aKa.n:eMI-IH rrpH IIpaBMTCJihCTBe P<D, HMCIOIUHMH 3HalilfTCJihHhii1 OIIbiT 

Hayl!HOH H ne.n,arorw--IecKoH pa60Thi B yl-fe6HbiX 3asen:em-I.HX, OIIhiT pa6oTbi B 6aHKax, 

IlOllfOTOBHBUIHMH p51.JJ: KHI-If: MOHOrpac}:>wit, yl!e6HI-IKOB H y-qe6HbiX IIOC06Hit 110 pa3-

Jf11l!IIbiM acrreKTaM 6aHKOBCKoi1 /.l€7TT€JihHOCTH. Tpa,n:HIJ,HOHHO n:annllil Ka<}Je.n.pa 51BJUI­

eTC5f 6a30BOil, OHa opraHH3Y€T COCTaBJI€HHe HOBbJX yqe6HbiX rrporpaMM, IIO,Il;fOTOBKY 

yqc6HbiX IIOC06HH IIO CITel(HaJibHOCTH «CDIIHaHCbJ H Kpe,Il;HT>>. 
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PA3,4ER I 

,lJ,EHbfVI VI ,lJ,EHE>KHbiE OTHOWEHVI~ 

fRABA 1 

HE05XO,lJ,I-1MOCTb 1-1 nPE,LJ,nOCbiJlKI-1 

n051BJlEHI-151 1-1 nPI-IMEHEHI-151 AEHEr 

1.1. CY6bEKTHBHbiE H 06bEKTHBHbiE nPH4HHbl 
HE06XOtiHMOCTH nOHBIIEHHH tiEHEr 

Heo6xo.ll;I1:MOCTh II05IBJieHH5l ,o;encr 6btJia o6ycJTOBJieJ-ra o61)eKTHBIIhiM pa.1BHTH­

eM rrpOH3BO,UllTCJ1bHbiX CHJI H rrpOH3BO,UCTBCIIHbiX OTHOIIICHHlf1. CpC.IJ,CTBa HpO­

H3BOt],CTB3 ( CpC,llCTBa Tpy,n:a II rrpe,UMCTbl Tpy,IJ,a) H JIIOll)1, llpHBO.Ll.HliJ,l1C HX B JLCiiCT­

BHC, IIpOH3B0)],51T M3TE~pllaJibHblC 6JI3f3 H COC'raBJUlfOT 1Ip01I3BOfi,HTeJibHbie CHJibl 

o6r.u:ecTBa. B HX cocTase rJiaBI-ILIM ,n:mDKYIIJ:I1M <PmnopoM pa3BHTH5l 5:1BJHUOTC5t 

JllO,llH. TipOH3BO.IJ:CTBO IIpH ;JTOM ocylll,CCTBJI51CTC5l B 06U~CCTBCHHOf:.i cf:>opMe, T3K 

KaK qeJioBeK ne MO)KCT rrpOH3BO.l1,11Th '-JTO-JI H6o BHe o6nJ;eCTBa. B mo6oM o6r.u:e­
crne O)J,HOBpCMCHHO B03HHKalOT OTIIOIIICHIUI co6CTBCHHOCTH Ha cpCJlCTB3 1IpO­

l1380li,CTBa, 06Mena ,UC5ITCJibHOCTbiO, pacrrpen;C.TICHHH - OH 11 COCT38JUUOT OCl-IOBY 

rrpOH3BO)J,CTBeHHblX OTHOllleHHi:J:2. 

Kor,ll,a HapyruaeTC.H COOTBCTCTBHC npOM3BOLJ;HTCJibHbiX CMJI HpOH3BO,l1,CTBCHHhfM 

OTHOIIICHH5:lM, HOCJ1Cll,J-U1C Cll.CpJKHBaiOT pa3BHTHC rrpOH3BOLJ;HTCJlbHbiX Cl1JT. )laHHOC IIpO­

THBOpC'l!HC pa3peiiiaen:.H, CCJIH rrpoH:3BO,l1,CTBCHHhlC OTHOIJJCHH.H IIpHBO.QHTC51 B COOTBCTCTBHC 

c rrpmi3BOLJ;IlTCJihHhiMH cmraMM. TaT< pa3BHTHe rrpoH:moJJ:CTBCHHhiX CILTI rrpMBCJIO K pa3py­

IIICHHIO IICpB06biTH006lllllflliOfO X035IilCTBa HaTypa.IlbHOrO TJ.11la, B KOTOpOM BCC, 'liTO rrpo­

H3BOLJ;MJIOCb, BH)'Tpll )]:aHHOfO X035IilCTB3 11 110Tpe6J[}JJT0Ch. 3TO Bbi3B3JIO BO~iHHKHOBCHHC 

peryJI5IpHoro o6McHa MC)l(,li,Y OTt(CJILHhiMH o6nlHIIa~m, poeT rrpmi3BOAHTCJibHOCTM TPYAa, 

II051BJICHHC l13Jil1JlJKOB HpOll.YKTa BII:yTpH KaJKLJ;OfO IUICMCHH. BCJlCLJ,CTHHC HCB0:3MO/KHOCTH 

COBMClllCHH.H pa::iJU1qHbiX Bllll;OB rrpOH3BO.LI,CfBa CTaJJO yrJiy6JUITbC51 H pa:-3.li;CJICHHC o6I.IJ;c­

CTBCHHOf0 Tpy.n;a - sTopoc KPYIIHoe o6HlCCTBemme paJn;eJieHnc Tpyn;a - OTACJICH11C 

peMecJia OT 3CMJie.uemui, l..[TO CTHMYJIHponalJo o6MeH H c03LJ,aBCUJO OCHORY li,.TUl HO.HBJICIIH.H 

H pa3BHTH.H TOBapHOrO npOH3BO,li,CTBa - IIpOM3BO,li,CTBa npO!l,YKTOB HC Jl)151 co6CTBCHIIOfO 

II0Tpe6JICHIDI, a ,li,JI5l 06MeHa, KOf/1.3 npOJlYKTbi Tpyn;a CTaHOB.HTC.H TOBapoM, o6MCH KOTO­

pbiX onocpe.n.yeTc.SI JlCHhraMH. Pa:.mnTne TonapHO-JlCHe:>KHhiX OTHOWCHMH npHHeJIO K TpeTLe-

I ilOJl IIe06XO}lHMOCThlO TOfO HJIH UHOfO 51RJJCHIUI IIOHHMaCTC5J TaKOC p<GBHTIIC C06biTHil, KOTOpOe 

C HCli:l6C)f{HOCTblO BhiTeKaeT H3 era BHyTpeHHHX CYHIHOCTHhiX CR5J:iei1 l1 R:iaHM01ICi1CTH.lUI MeiKJJ:Y npn~mnoti 

H CJICJlC"fBHCM. 
2 J1pOH3BO,QCTBCHHble OTHOlliCJIH}:[ - COBOKYIIIIOCTb OTHOII!eHHi\" CKJlallh!BalOIIlHXC51 \-IC)f{JlY JIKJJJ:bMH 

R IlpOH3B0JlCTBC, npH paCliJlCJ.{CJlCHHM, 06Me!Ie H 00Tpe6JJCHHH MaTepHaJThHhiX 6.!1ar. 
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MY KpyrrHoMy o6mecTneHHOMY pa3JJ.eJieHHIO Tpy.na ~ BhllleJI€HHIO KJiacca Kyrru;on, a aaTeM 

ll KJiaCCa pOCTOBIUHKOB H pOCTOBJ.UHqeCKOfO KaiTHTaJia. 

TaK.HM o6pa30M, r.rranHoH rrpHqnHoll rrpenpamennH naTyparr1noro xoa.HHCTBa 

n Tonapnoe rrpovrano.n;cTBO HBJI.HeTC.H o6mecTnennoe paa.a;eJieuue Tpyn;a. fJiaBHaH rrpc.n;­

IIOCbi.7IKa cy Iq€CTBOBaiiH51 TOBapnorO 11pOH3BO,li,CTBa ~ HMym;eCTBeHHOe o6oco6JieHHe 

DpOH3BO,li,HTeJieii: TOB8pOB. 3TO o6oco6.rreHH€ Bbipa3H.7IOCb B IIOHB.7I€HHH qaCTI-IO:i1 C06CT­

B€III-IOCTI1 na cpe,ll;CTBa HpOH3llO,li,CTBa, ,l1,.7IH 1{€f0 IIOTpe60BaJIHCb C.7IetJ,yiOI.IU1€ YCJIOBH.H: 

Ha.ITH'-Ilfe mnpe6nocTM B jlannoM TOBape, na.rrH'-IMe HY)KHbiX TOBapon, co6.niO.nenHe 

3KBHBaJieHTHOCTH 06MeHa. 

Co6JIJOlJ;etme Tpe6onanH.H aKBHBM€HTHOCTII o6Mena rrpe,n;rroJiaraeT H3MepenHe 

CTOHMOc:ru TOBapa, a 3I-Ia'-IIIT, II B03I-IHKHOB€HHC ,ll;€Her. 

B SKOHOMH'-IeCKoM JUlTepaType BhJ,li,CJI.HIOT ,n;na rro,n;xo.n;a K nonpocy o B03HHKHOBe-

r-mn ,li,CHer: 

1) paljHOHaJJHCTHqeCKHH ( cy6beKTHBHblH); 

2) 3BOJI!OljllOHHblH ( o6'heKTHBHblH), 

Pan:HoHaJIHCTnqecKuii: (cy6oeKTHBHbiii:) no,uxo.a; o6n.HCnHeT rrpoHCXO)KJI.€HHe 

.aener KaK peay.rr1TaT corJiaiiiCHHH M€)J(.l1.Y JliOJI.bMH o6 HCIIOJih30BaHHM .aener n KaLiecTne 

.HHCTpyMCHTa o6MCHa. J1.aero 0 ,ll.€Hbrax KaK HHCTpyMeHTe o6mecTB€HH0fO ,li,OfOBOpa 

no.n.nep)I(HBaJIH n o6mecTne .no XVIII neKa. B conpeMeHHhiX IIIKOJiax a.nenTaMH aToll 

II,ll,eH CTaJIH, nanpnMep, II. CaMyaJibCOH, KOTOphill naanarr .n;eHbfH 4COUHMhHoti ncKyc­

CTBenno:H ycJIOBHOCTbiO>>, H )l)K.K. feJI6peifT, ITO MH€HHIO KOTOpOrO, 3aKpeiiJI€HHe 

3a 6naropO,li,HbiMH MeTariJiaMH .l1,eH€)KHbiX <PYHKilHil - IIpO,li,YKT COfJialliCHH.H M€)K,ll.y 

JIIO,ll,bMH. 

Cor nacHo aBOJII0!1HOHHOMY ( o6'heKTHBHOMY) IIOI\XOIIY rrpoHCXOJKIICHMe /ICHer 

CB5l3aHO C 06bCKTMBHblMH IIpHLIIIHaMH: SKOHOMHLICCKHM pOCTOM, o6rn;eCTBCHHbiM pa3-

).l€.7ICHHCM Tpy,lla, Bbi,ll€.7ICHM€M 0C06orO TOBapa, ,llBH)K€HH€M CTOHMOCTH, Heo6XO,li,MMO­

CTbiO C06JIIO,[leHIHI 9KBHBaJI€HTHOCTH 06MeHa. 

HaM60JICe H3BCCTHbl TPY.li.OBaH TeOpHH CTOHMOCTH H Herpy,li,OBaH TeOpHH CTO­

HMOCTH (TeOpHH npe,lleJibHOti ITOJI€3HOCTH). 

Tpy.n;OBa.H TeOpi'Ul HCXO,li,HT 113 TOfO, LITO: 

1) TOBapOM 5IBJI>I€TC51 TOJlbKO Ta IIOTpe6HTCJlbHa51 CTOHMOCTb, KOTOpaH rrepe­

,LJ,aeTC.H rrocpe,llcrnoM o6Mena; 

2) crroco6nocTb ronapa B onpe.neJI€HHhiX KOJIHqecTBCHHbiX rrporropUH.HX o6MeHH­

BaThC.H Ha .n;pyrHC TOBapbi Ha3biBa€TC51 M€HOBOti CTOHMOCThlO; 

3) B OCHOB€ MCHOBOi1 CTOHMOCTH TOBapOB .7IC)KMT 3aTpaLICHHblti Ha HX I1pOH3-

I30,1lCTBO 06II.J;CCTB€HHbiif Tpy.l1.. 

IIepsonaLiaJihHO B03HIIKaer p1n-roK n cpopMe naTypaJihnoro o6Mena TOBapaMII 

(T- T). 06pal!1CHHe TOBapoB - 3TO MX 06MeH C ll0MO!l1b!O llOCpC/IHHKa (MeHOBOro 

TOBapa, BCeo6merO SKBMBaJICHTa ). MeHOBblM TOBapOM CTaHOBHJIHCb o6biqHQ T€ TOBapbi, 

KOTOpbi€ IIOJib30BaJIHCh BCC06TI.J;HM CIIpOCOM. Y STOfO TOBapa <tpa3iJBaU8a.Jl6Cbi>- CfO 

rroJIC3HOCTb. IIoMHMo ecrecTBennoti rroJieanocru ~ y.nosJJeTnop.HTb IIOTpe6nocrh 

l.JCJIO.BeKa, OH IIpiio6peTa71 o6mecrBeHI-IyiO ITOJI€3HOCTb - 6bi.7I nceo6IJ~HM 3KBHBaJICH­

TOM. KynJI.H-rrpo.aaJI<a, oTpa)J(aJOII(a.H npou;eccbi o6Mena H ,li,BIDKenH.H cToHMoCTH, paa­

BHBarracb nocrenenno, 3TO pa3BHTHe II cnoco6 onpe.aeJieHH.H aKBHBarrenTHbiX rrporrop­

I(Hll o6Mena K. MapKc naanaJI aso.rrrou;11eti cpopM CTOHMOCTH. 

Bee aTo II03BOJI.HeT c,n:eJiaTb CJie,ll,yrorn;He BbiBOlJ.bi: 

1) II3 TOBapHOfO MHpa Bbl,llC.7IHJIC51 O,li,HH TOBap-aKBHBaJI€HT, ITOCpe,li,CTBOM KOTO­

poro Bbipa)Ka€TC51 CTOIIMOCTh BCCX ,ll,pyn:IX TOBapos; 
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2) ITOTpe6nTCJibHa5I CTOHMOCTb TOBapa-::'.H{BllBaTieHTa HBJHICTCH ¢>opMOH Bbipa)l{e­

HH51 CfO IlpOTHBOIIOJIO)KHOCTH - CTOIIMOCTII; 

3) KOHKpCTHbii:f TpyJJ:, 3aKJIK)q€HHbiil B TOBape-:'lKBHBa.TICHTC, 51BJT.SICTC51 ¢>opMoif 

Bblpa)KCHH.SI a6cTpaKTHOf0 Tpy.lla; 

4) LiaCTHbTtf Tpy.ll, 3aKJIIOLICHHbJi:J B TOBape-3KllHBaJICHTe, RbiCTyrraeT KaK HCITO­

cpe.[lCTBCHHO 06IIJ;CCTBCHHbill Tpy,n; 

5) .[lBIDKCHHC .[lCHCf npno6peTaeT C3MOCTO}fTCJihHOe 3HalJCHH€, nepeCTaR 6hlTb 

HCfJOCpCJlCTBeHHO CBH3aHHbiM C ):{Bll)KCHHCM TOBapOB. 

flpoiiiJIH :VIHOrll€ COTHH JICT, rrpe)K.[lC '-ICM )l,CHhfH CTaJIH HCOTbCMJICMbiM 3JICMeH­

TOM pbiHQqHbiX OTHOIIICHHfi. 

Ha rrepBbiX rropax <<rrocpe..uHHKaMH>> 6biJIII o6bJliHhie TORaphi, saTeM- crrcu.naJib­

HO C)lCJlaHHbi€, He IIMCBIIIHC C06CTBefiHOft IIOJIC3HOCTH, a npno6peTaBIIIHC ee KaK RCC­

o6IIJ;HC 3KRHBaJieHTbl. 

Bhi)leJienne 30JIOTa B KaqecTse sceo6mero 3KBHBaJieHTa CTaJIO B03MO)KHbiM 

B pesyJihTaTe pa3BHTH.SI npmT3BO.llCTBeHHhiX OTHOiuennfi. B XV-XVI BeKax B npou:ecce 

COBepiiieHCTBOBaHH.si opy)J;Hft Tpy.lla pacnmpHJIHCb TOBapHOC T1pOH3BO.[lCTBO H 06MCH. 

IJOM€IU,l1'-lhH X03.SrikTBa CTaJill BT5lfHB3TbC.si B TOBapHO-,UCHCIKHbi€ OTIIOIIICHH51, COBep­

IlllVIC}J rrepeXO)l OT HaTypaJlhHOi:J peHTbi K )lCHC)KHOft, B03HHKJUI C)lHHbiC HaUllOHaJihHbiC 

pbiHKH, l-ITO 6hiJIO CB513aHO C o6pa30BaHHCM U:CHTpaJIH30BaiiiibiX roCy.IJ,apCTB 3arra7J.HOft 

EBporrbi, ccjJOpMHpOBaJIC>I MHpoBoi1: pbiHOK. 

3o;wmo nepB01lG1faJlbHO 6blllo npocmo eet«bJO, 3ameM npoJyKmoM mpyJa u moJibKo 
nomoM - moeapoM, eceo6t«UM aKBUBGJteHmoM. 

llpHpO,Zl}IbJe CBOftCTBa 30JIOTa ITOCJIY)KHJIH rrpH'-IHHO:ii: TOfO, l-ITO OHO Bbl.[lCJIHJIOCb 

H3 BCC06JnCfO pa3HOo6pa3H51 TOBapOB l1 CTaJIO HCITOJib30BaTbC.H B K3l.J€CTBC BCe06I!le:ii: 

MCpbi CTOHMOCTII - BCC06ll(Cf0 3KBHBaJICHTa. 30JIOTO MOfJIO rrponiBOCT05lTh ,UpyrHM 

TOBapaM KaK )lCHbfH, IIOTOMY l.fTO IIpOTIIBOCT051JIO HM paHbiiie KaK TOBap J..1 KaK 3KBH­

RaJICHT. lloCT€II€HHO OHO CTaJIO 3aBO€BbiBaTb MOHOIIOJIMIO Ha 3TY pOJib, Bblpa:iKaJI CTOH­

MOCTb TOBapHOfO MHpa. 

06Jia,lT.a.H neo6bJl.JallHO BblCOKOil CTOMMOCTbJO Ha C)J,HHHU:Y Beca B TiepHO.li, 

Bbi.[lBH)I.{CHH.Sl ero na pOJib BC€06J.UCfO 3KBHBaJICHT3, 30JIOTO rrpaKTJil.JCCKll HC HMCJIO 

IIOTpe6HTCJihHO:ii: CTOJIMOCTH. 

llpespaiiJ;CHHC 30J10Ta BO RCeo6rn:yro Mepy CTOHMOCTH - )lCHbfH - llpHJI.a.JIO eMy 

/I,OIIOJIHIIT€JibHYJO 110Tpe6HTCJibHYIO CTOHMOCTb, YCIIJIHB 3Hal.£CHH€ ero co6CTBCHHOH 

ITOTpe6HTCJibHOi1: CTOIIMOCTII KaK TOBapa. 

30JIOTO OKa3aJIOCb HaH60JICC liO,UXO)l.HIQHM TOBapOM Ha pOJib .[leHer H€ TOJlbKO 

6JI3fO)lap.H OTHOCHTCJibHOft pC.[lKOCTH KaK CbipbCBOfO TOBapa, nopTaTJIBHOCTH ( BbiCOKOtf 

CTOHMOCTH Ha C.[lHHMU:Y BCCa ), HO H ITO IIpHliiiH€ OJJ;HOPOll.IlOCTH, H3HOCOCTOii:KOCTH 

(.UoJiroseqHoCTII), )lCJIHMOCTH, Y3HasaeMOCT11, TpancnopTa6eJihHOCTII, y.llo6cTBY xpmre­

HH51, rrpespaiiiCHH516C3 IIOTCpH BCCa 113 MOHCTHOH QJopMbi B CJIHTKH H o6paTHO- BCe 3TO 

C,UCJia.JIO ero eCT€CTB€HHblM MaTepHaJIOM )lJI.H )lCHCf ( 06 3TOM Mbl 6y)leM fOBOpHTb IIO.[l­

po6nee B c.JieJJ,yJOn~Hx rJiasax yLie6Horo noco6u.H. 

3KOHOMHCTbl Bbi,ll,CJI5liOT ll.HTh CBOfiCTB, KOTOpbi€ 06.H3aTCJibHO .lJ:OJI)I{Hbl HMCTb 

)lCHbfH: 

1) iJeJIUMOCmb. ,l\eHbrH /lOJT)KHbl 6biTb J!CfKO /leJTHMbTMM 113 6oJTee MeJIKHe (/lp06-

HbiC) l.JaCTH; 

2) nopmamUBHOCmb (JTaT. portO - HOilly). ,l\JT51 TOro qT06b! MX MOJKIIO 6b!JIO 

IIIIIpOIW rrpHMCHHTb, JI.CHbfH .[lOJI)KHbi 6biTb Yll,06HbiMH B HCITOJib30BaHHH, JICfKO nepe­

BO.[lHTbC51, nepeHOCMTbC.H, o6paiiiaTbC.si, 6biTb HC60.7IbliiHX pa3MCpOB; 
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3) iJOJll06pe.M€HHOCmb. qT06bi He IIOTCpHTb CBOIO CTOHMDCTb (yCOXHYTh, ym:I­

HYTb, HCIIOpTI1TLC51, CJIOMaTbC51), .llCHbfH .llOJI)KHbl 6hiTb cfJH3MlJCCKH .UOJifOBpe MCHHhlMH; 

4) Y3HaBae.MOCmb. )leHhfllti,OJDKHbl 6biTb l-JCTKO 0Tl1,€JI€Hbl OT LI.pyniX JIHKBHtJ,­

HblX aKTHBOB, HMCTb BCe06Il.lyiO JJHKBHtJ,HOCTb ll JICfKO pacrrmmaBaThCH; 

5) cmauiJapmU3Up06aHHOCmb. Jli06a51 .llCH€)KHa51 Ctl,llHHUa LI.OJI)I(Ha COOTBCT­

CTBOBaTb IIO Kal£€CTBY .n.pyrotitJ,eHe)KHOH Cti,HHHIJ,€. 

Co npeMeHeM, rrepecTan BblllOJTHHTh MOHeTapHbiC cfJYHKU:H.H, poJib nceo6mero 

:~KBHBaJICHTa, 30JIOTO BHOBb np.Ho6peJIO T~CHHOCTb: B03p0CJia €f0 €CT€CTBCHHaH IIOTpe6H­

TCJibHaH CTOHMOCTb: 

• OHO H€ IIMeCT paBIIbiX cc6e B KOCMll'-:ICCKOll IIpOMbiUIJICHHOCTH ( OTp<DI<aCT OKOJIO 

98% BC€X l13JIJ!ll€H.Hi::f, He IIO.UBCpraeTCH XliMHl-JCCKHM 803,Il€i1CTBHHM B KOCMOC€ ); 

• BhiCOK CllpOC Ha 3TOT M€TaJIJI B t~,pyriiX OTpaCJIHX rrpOMbiiiiJICHHOCTH ( ll3 HCfO 

113fOTaBJIHBaKJTC5J IIOJiyrrpOBOJ(HllKH C JTOMOIIJ;biO 30JIOl..J:€HII5l- IIJiaKHpOBaHHH ( HaHCC€­

HUH MCTOJI:OM rop.Hl-Jeil llpOKaTKll TOHKOfO CJIOH M€TaJIJia), l..J:TO IIpH,U,aeT Ha,[le)I(HOCTb 

pa3Jll1l..J:HbiM npH6opaM; cnoti:cTBO 30JIOTa rrp11 HarpenaHIIH Bbiiiie TeMnepaTyphi nnan­

JI€1-IHH 6biCTpO YJICTYl..J:HBaTbC5l HCIIOJih3YCTC5l B TCXHOJIOfHl..J:CCKHX IIpOU:CCCaX - Tep­

MaJibHbiX HCIIapeHHHX; rrapbl 30JIOTa 3aTCM TOHl-Jati:lll.HM CJIOCM HaHOCHTC5l Ha CBCTOBbiC 

cfJHJibTpbi, JI.HH3bl, CTCKJia Ka6lUI peaKTHBHhiX CaMOJICTOB ll T.,U.; 

• 30JIOTO lllHpOKO HCIIOJib3Y€TC5l B M€JJ:HU,l1H€, IIOBbllllaH 3aiiJ;IITHbl€ CliJibl opra­

J-Il13Ma (pa.z:J.HOaKTHBHOe 30JIOTO C MaCCOBbiM l..J:.HCJIOM 98 11pHM€H5ICTC5:1. ,ll)lH .11€''-:I€HUH 

3JIOKaLJ:€CTBCHHhiX HOB006pa30BaHHi:f ). 

)leMOHeTH:-3aU,lHI 30JIOTa lOpH,Ilii"'-:IeCKH 3aBeplll€Ha, l-JTO 3aKp€IIJICHO ycTaBOM 

MBcD (1978 r.). OI!HaKo 30.00TO npo11omKaeT cJiy)KI!Tb qpe3Bhl'!ai\HbiMH 11eHhraMH, 
Q:>OII.Ll,OM MHpOBbiX l1,€H€f II l-JaCTHbiX HaKOIIJICHHif. )],a)Ke ti,CIIICB€51, 30JIOTO )1,e-<i.JaKTO 

OCTaeTC.H pe3epBHblM aKTIIBOM, OrpaHWUI'f€JI€M BCCB03MO:iKHbJX cfJnaaHCOBhiX II.HpaMM,ll.. 

0l.JCBH,ll.IIO, "'-ITO 30JIOTO, KaK MCTOpW-1€CKM CJlO)KIIJIOCb, HpO.Ll,OJI)I(aCT HrpaTb pOJib 

M11pOBOf0 pe3epBHOfO aKTHBa, <i:.llCH€f B IIOCJIC.ZUiell IIHCTaHnHH$> - Cp€LI.CTBa c6ep€)K€­

Hl1}l KaiiHTaJta. Oco6eHHO 3TO cTaHOBHTC.H 3aMeTno no npeM.H MHpOBbiX cfJHHaHCOBbiX 

KpH3HCOB. 

IIepBOHa'-IaJibHO Ticcnc.uonaJIHCh B03HHKHOBeHHe, neo6xo.n.:rrMOCTh, pa3BIITne 

H llBH)K€HH€ IIOJIHOl~CHHbiX ,D;€H€f, o6Jia,z(aTOIIJ;IIX co6CTB€HHOii CTOIIMOCTbiO. HoB IIOCJI€­

i'l:YIDIUCM B o6opOT€ CTaJIII <f.:>yHKU:HOHHpOBaTb HCIIOJIHOU:eHHhl€ ,ll.€HbfH, He o6Jia,n,aiOIUH€ 

C06CTBCHI-IOi1 CTOMMOCTb.lO. IloaTOMy TPY.llDB<U-1 T€0p.H.H He MOfJia pCiUHTb nee BOIIpOCbl, 

B YaCTHOCTH H€IIpOHCH€HI-IblM OCTalfC.H BOIIpOC 0 TOM, KaK MO)I{HO H3M€pMTb HCTIOJIHO­

U,eHHbiMHti,€Hbf3Mll KOJIHl..J:CCTBO 11 Ka'-:ICCTBO pa::3HOpO,ll.HOf0 Tpy,.u;a. 

B OTBeT Ha B03HMKaromne norrpocui B 3KDHOMHl..J:ecKoll nayKe ccfJopMHponaJiaCh 

HCTpy.IJ.OB3JI TeOpHH CTOHMOCTH, KOTOpa.H He06XOLI.MMOCTb )~€H€f CB513biBa€T C OTHO­

llleHMCM l..J:CJIOBCKa K BCIIJ;ll, C era cy6b€KTHOi1: OU,CHKOil IIO.II€3HOCTH IIOTpe6HTCJibHbiX 

CTOHMOCTeil - 6Jiar. 

B OTJIHqHe OT KJiaCCIIl..J:CCKOH MapKCMCTKOH TeOpMH II€DKJiaCCWI€CKa51 IIIKOJia 

Cl..J:HTaCT CTOHMOCTb cy6neKTIIBHOi1: KaTCrOpHeil, OIIp€J(€JI51CMOti CT€II€HbiD 1IOJI€3HOrO 

acfJclJCKTa, H HC.Ll,OCTaTOl-JHblM CBe.Ll,eHH€ CTOHMOCTH TO.i1bKO K 3aTpaTaM. 

B IIOCJI€t(YIOIU:€M B03HHK3CT HOBblfi IIOLJ;XOt~, B COOTBCTCTBMII C KOTOpbiM CTOH­

MOCTh OIIp€ti,CJI}J€TC5l IJ,CHHOCTbiO 110CJI€.Ll.H€il €JlliHHIJ:bl, B€JU1l-JMHOil npe,n;eJibHOif, 

KOHeYHOii IIOJI€3HOCTM 6.rJara. B TaKOM CJiy'-:IaC CTOHMOCTb Ollp€l1,€JI.HCTC.H HC cpe,UHHMM, 

a IlpC,IlCJibHblMM (MapJKHIIaJibHblMH) B€Jilll..J:HHaMH. 

TeopH.H rrpe.ueJibi-Ioil rroJie3HOCTH (Map:iKnHaJJDIIa}J TCOpH.H), ycTaHaBJIMBaa 

KpHTCpHH ,IlJI.H cpaBHCHI15l TOBapOB II MX MCHOBbiX IlpOIIOpU,II:li: 
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• KaTeropiPI€CKH OTK33blB3€TC.H OTTp€.IJ:€.H.HTb CTOHMOCTb TOHapoH H HX M€HO­

BbiX rrporropu;nif; 

• OIIpC,I1,CJ15ICT CTOHMOCTb (Tl€HHOCTH) 6Jiara BCJIH'-lllHO.fi JWJJ€3HOrO 3fjJ<jJeKTa, 

IIOJIY"'-laeMOro '-ICJIOB€KOM OT TTOTpe6JieHH51; 

• Y'-:lHTbTBaeT TOJihKO nn,IJ,HllH,IJ,yaJihHblC oueHKH f1WI€3HOCTH 6Jiara; 

• CTOHMOCTb rpy,IJ,a (H3,I1,€pJKKH HpOH3BOJlCTBa) OIIp€P,€.7I51€T KaK rrpOH3BO,IJ,HOC 

OT CTOHMOCTH; 

• He OTHOCHT CTOHMOCTb K '-!€My-TO, HMMaJieHTHO npnCyll.I,CMY TOBapy; 

• u:ennoCTb 6;Iara YB513bJBaeT c era orpaniP-IennoCTblO. 

EcrecTBeHHbiM BbiXOli,OM H3 3Toro rrponmopeliH51 6biJJ CH HT€3 TeopHH rrpe,IJ,eJib­

no:H uoJie3HOCTH 11 rpy.IJ:oBoti: TeopHH CTOHMOCTH. TeopeTHKH neoK.n:accwiecKoro vKono­

MWiecKoro anaJIH3a CB513bJBaiOT CTOHMOCTh C paBIIOB€CIIbiM crrpOCOM 11 npC.Il,JIO)f(CHMCM 

na pbiiiKe, r,IJ,e on caM ycTanaBJIHBaeToi rrpH ycJIOBHH rroJie3HOCTH 6Jiara H onpe;leJTeH­

HOti: B€JIII"'-lllH€ CB513aHHblX C HHM H3JlCpJKCK. 

Pau:HonaJHICTH':lCCKHti: r1 3BOJTJOI~HOIIIIhii1 rro,IJ,XO,IJ,hi, o6b5:1.CW-f fOJ.IHie B03HHKIIO­

senHe .IJ:CHCf pH,ll,OM o6JilllX rrpii"'-IHH, He liCKJIHJlialOT HCKOTOphl€ Jipyrne ( "'-laCTHbl€) IIpH­

"'-lliHbi, xapaKTepnbre ,IJ,JI.H onpe,IJ,eJieHHbiX 3TauoB pa3BI.-1nu:r o6mecTna. 

K TaKHM rrpH"'-IHHaM CJICAYCT OTHCCTH: 

• H3..TIH'-IH€ M€)K,ll,ynap0,1:1;HOfO pa3)\CJJCTIH51 TpyJia, M€)l:QJ,ynapO.IJ:HblX 3KOHOMJ.14€­

CKJIX CBHi!eti:, Tpe6yrumiix 3KBl1BaJJCHTHoro o6Mena rrpo,IJ,yKTaMII TPY ,Ua; 

• I-Ja.JIWHI€ pa3H006pa3HIJTX <jJopM co6CTBCHHOCTH Ha CpC/lCTBa rrpOJ-13BO,IJ,CTBa, 

IIpHBO.li;HIJJ;liX K o6oco6JTCHHlO IIpOH3BO}J,IITCJICi1: II rpe6yTOH(HX o6Mena TOBapaMn; 

• Tpe6onanHe Mopa.TibHoro II MaTcpuaJihHOro CTHMyJmpoBaHII.H :-3aTpaT Tpy,aa; 

• HCO.li;HOpO.Il,IIOCTb Tpy.IJ:a, '-lTO o6ycJJOBJHlBaCT pacnpe.IJ:CJICHifC MaTCpiiaJJbHbtX 

6Jiar B 3aBHCIIMOCTII OT 3aTpaT Tpy;~a. 

1.2. 3TAnbl PAJBHHUI 3KOHOMH4ECKHX CHCTEM. 
6APTEPHMI H AEHE>KHMI 3KOHOMHKA 
II pH orrpeJJ,eJieHI-IhiX ycJiomUix 3KOHOMW-JeCKHe cy6neKThi MoryT o6xo;urrbC5r 6e3 

ll,eHer. ConpeMei-II-IaJI Teopmi HCXOJlHT H3 Toro, "'-ITO nMeiDTCH ll,Ba Bl1/la :=>KOHOMH­

'-l€CKHX CHCTeM: 3KOHOMH'-:ICCKa.H CHCTeMa, <jJyHI<U:HOHIIpyiDUJ,a51 6e3 /l.€1-ICf, OCIIO­

BaHHaJI I-Ja HatypaJibHOM 06Meiie,- fiaprepHa5:1. 3KOHOM HKa ll 3KOHOMHKa C ll,CH€)1{­

I-IbiM o6pa11\CHliCM. 

Jiaptep KaK TOBapoo6M€HHa51 C,IJ,CJIKa C nepCJlaLJ:etf rrpaBa co6CTBCHHOCTli Ha TOBap 

6e3 onnaTbi tlCHbraMH HMeer ,IJ,Be <PopMhr: ttucmbtii 6apmep n oplaHU30BaHHbtit 6apmep 
(ToprOBb!H). 

CHcTeMy "'-IHCTOro 6aprepa HHal.fe I-IaJbiBaiOT cncTeMoti: c t(Boi-hThiM cosrra,iJ.C­

HHeM IIOTpe6nOCTdi, KOf,lla HHll,HBHfi.YYMbi HM€10T neo6XO,LV1Mbl€ !lpyr .llpyry TOBapbi 

II HX IIOTpe6nOCTII COBllajJ.alOT. TaKa51 CHCT€M3 CIOia,llblB3CTC>l npH JKOIIOMJ1l-I€CKHX 

OTHOlliCHH51X, ripH KOTOpbiX IIpOH3BO.Il,CTBO TOBapOB H YCJ1Yf orpaHH'-l€HO, l103TOMY 

TOBapoo6M€HHbiX onepau;Hti: MaJID. 

Ha30B€M OCHOBHbi€ HC,llOCTaTKH CHCTCMbi "'-IHCTOfO 6apTCpa 1. 

1. OrcyTCTBHC cnoco6a coxpanem-151 rroKyrraTeJihHOti: cuoco6nocrn, CTOR\IOCTII 

( COXpaH51€TCH TOJibKO KOHKp€THa5f ITOKynate.JibJ-IaJI CTOIIMOCTb, HarrpHMCp B <jJopMe M€III­

Ka 3CpHa). 

1 MwiJlep P.Jl., BaH-Xya J(j{ CoBpcMeHHbie .ueHbrH H 6aHKOBCKoe /lCJiojllcp. c am.'L M.: I1H<DPA-M, 
2000. c. 12. 
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2. OrcyTCTBIIe e,IJ;llHOfO MaCIIITa6a CTOHMOCTH, TaK KaK rrpn 6apTepe He CyJ.UeCT­

ByeT YHIIt}lllUIIpOBaHHOfO CTIOC06a BbipaJKeHI151 CTOHMOCTH TOBapa. 

3. Orcyrcrniie e;o;IIHHU:hi orera 11 nJiaTe)l(a. 

4. IJp11 ;o;aHHOtl: t}lOpMC 06Mena HC06XOJlllMO COBTiali;CHHC HHTepeCOB KaK B rrpo­

CTpaHCTBe 11 BO BpeMeHH, TaK H ITO KaLJ.eCTBy, H ITO KOJIJFieCTBy TOBapOB. 3arpy2l;H51eT 

o6MCH H TO, lJ:TO rrpH pa3BHTOM TOBapHOM o6paJ.UCHHH rpy)l;HO HafiTH ,IJ;Ba TOBapa C O)l;HHa­

KOBOtl: CTOHMOCTbiO. 

EapTep HMeeT H 1\0CTOHHCTBa: ecJJH napTHepbi H3BeCTHhi 11pyr 1\pyry, TO 6apTep -

CIIOC06 CHH)KCHH51 HaJIOfOBOfO 6peMei-IM. 

fipH HCCTa6HJibHOi1 3KOHOMHKC, HapymeHH51X B TOBapHO-,IJ;CHe)l(HbiX OTHOIIIC­

HJI51X, KOr)l;a ,l:leHbfll HC MOryT BbiiiOJIHJITb CBOH 4JyHKIJ;HH 11 HHOif 06MeH HCB03MO)l(eH, 

npHMeHJu{JT 6apTep. 

B pbiHO'!Hoil 3KOHOMHKe 6apTep npHMeHHeTCH npH raJJonnpyiOnleil HH<j>JJHIIHH 

11 riirrepiiHt}lJJ.m~m1 HJIH B Me)l(;o;yHapo.zmoH roproBJie co cJia6opa3BJIThiMH crpaHaMH, 

B YCJIOBH.HX ]l;et}lHUHTHOfi 3KOHOMHKH. 

IIocKOJihKY 6aprep MOJKeT oKa3biBaTb orpHuareJibHOe B03;o;e:Hcrnne rm 3KOHOMH­

Ky, II03BOJI515J YKJIOH51ThC51 OT ynJiaThT HaJioron 11 ycranaBJIHBaTh BbifO)];Hbie .UJI51 naprHe­

pon CB060Jlllbie, HO HCpery JIHpyCMbiC U,eHbl, YBCJIIfqiiBaJI CpOKH paClJ:CTOB 11 COKpaiiJ;a.H 

o6opoTHbie cpe,UCTBa rrpe;o;npl151THi1 BCJIC,UCTBHe 11Ht}lJI51IJ;HOHHOf0 o6eCUCHeHUH, OIIpaB­

,l1.aHbl Mepbl rocy;o;apCTBa TIO COKpaiiJ;CHHJO B3aJIM03alJ:CTOB, ycTaHOBJICHHID )l(CCTKMX 

CpOI<oB paClJ:eTOB. CTaHOBHTC51 .SICCH OTBeT Ha BOllpOC, MO)l(HO JIM C IIOMOJ.UbiO 6aprepa 

pClllHTb IIp06JieMy HCIIJiaTC)l(Cft B poCCI1i1CKOil 3KOHOMI1Ke. 

J1HbiMH CJIOBaMH, npRMOU moBapoo6.MeH ueal/Jl/Je'ICmUBeH, HC06XO,lJ;HMO ,UBOfi­

HOe COBIIali;CHHe HHTCpCCOB, KOTOpOC lJ:all.le BCCfO 6biBaCT CJiylJ:afiHhiM. fi03TOMy B Kaqe­

CTBC HpOMeJKyTOlJ:HOfO TOBapa (TOBapa-IIOCpC,UHHKa) l1 CTaJIH HCIIOJih30BaTb ,ZJ;eHbfll, 

LJ.TO IIpHBCJIO K CHMJKeHHIO ll3,l:lCpJKCK o6pameHH.SI H pa3BHTI1ID TOpfOBJIH. 

rRABA2 

3BOJ110L..I,It15'1 cPOPM lt1 Blt1AOB AEHEr 

2.1. nonHO~EHHbiE AEHbnt, 11X nPI1POAA, B11Abl, CBOHCTBA 

L{CHbfH HCIIOJib3YIOTC51 Ha 3CMJIC IIpHMCpHO 7 TbiC51lJ:eJICTUfiH, IIO o6IIJ;CIIpHHHTO­

MY MHCHHIO, .SIBJI}JIOTC51 fJiaBHbJM t}laKTOpOM nporpecca, KOTOpbift B CBOIO oqepe,n;b 

crroco6crByer paannrnro ,lleHe)KHOll c¢epbi. B conpeMeHHhiX yCJIOBH.sJx Heo6bi­

qallHo ycJIO)KHMJIHCh ¢opMbi u BM,llhi .ueHer (11 naHHhlll npouecc rrpo.n;oJI)l(aerc.s~), 

LITO cepbC3HO 3aTpy,n;H51CT HX 113YlJ:CHHC, TipHBO)l;HT K 6oJihiiiHM pa3HOfJiaCH.SIM 

B rpaKTOBKe IIOH.HTHilHoro arrrrapaTa, CB513aHHOro c JlCHhraMn. A 3TO no MHOfOM 

rrpCIT.HTCTByeT pa3pa60TKe OIITHMaJibHbiX CIIOC060B ynpaBJICHH.SI ,lJ;CHCJKHbiM 

o6opOTOM. fi03TOMY H3TJ:CHHC ,UCHer IIMCCT He TOJibKO TCOpCTJiqecKOC, HO 11 rrpaK­

THlJ:eCKOC 3HalJ:eHIIe. 

06b.HCHCHHe cymHOCTH ,neHer CJie,n;yeT HalJ:aTb c HayqeHH.sJ HX 3BOJIIOIJ;HH.L{eHbfH 

CTaJIH ,n;eHhraMH rrpHMepHo aa 3-5 ThiC.sJlJ:eJieTH:H .n;o Hono:H 3pbi, Kor.n;a cpemt pa3JIHlJ:-
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HbiX TOBapOB, HCfiOJib3yeMhiX Ha pbfHKaX B p01111 fJiaBHbiX (H3-3a BCeotJmeti IIOTpC6HO­

CTH B HHX) npell,MeTOB 06MeHa Bhl)1,eJIJIJIC51 0.ZJ)1H B Ka4eCTBC BCeo6rqero 3KB11BaJieHTa. 

I1M CTaJIII 6JiaropO,D;HbiC MeTaJIJibi - CCpe6po 11 30JIOTO; C.l.I.H H HI(ei1: C4CTa - BeC. B IITOre 

B Te4eHIIe rrpHMCpHo 400 JieT 30JIOTO BhTTecHRJIO ccpe6po. TaK yTnep.z~vfJiaCh II rroTOM 

npHMeHaJiaCb 60JibiiiYIO qaCTb BpeMeHII cyu.J,CCTBOBaJIIIH l.JCJIOBC4CC'TBa nepBa.H Q:>opMa 

,IJ;eHcr: IIOJIHOIJ,eHHLie, HJIH ,ll,eiicTBHTeJI&Hbie, .IJ.eH&rH. BH.IJ.hi aTHX ,l],euer: cepe6p.HHbie 

H 30JIOT&Ie CJIHTKH, a 33TeM 3H3.JIOfH•IHbie MOHeTbl. ( C orrpe,D;CJICHHhTM IIpH6JIH)I{CHHCM 

K IIOJIHOI.l,CHHbiM ,IJ;eHbraM OTHOC.SIT H ,D;parOI.J,CHHhTC Ka:\HUI.) 

L{JUl pa3MeHa HCilOJib30BaJIHCb MOHCThl 113 Me,IJ;H 11 CE' CIIJiaBOB. MoHeTa IIpCli.­

CTaBJI51CT co6o:i1 onpe.l.l,eJieHHOil ¢opMhT CJIHTOK MCTaiJJla, Bee H npo6a KOTOIJOfO Yli.OCTO­

BepHIDTC.SI IJJTeMrreJieM rocyJlapcTna. IIepnmta4aJihHO :-..mHCTbr L£eKaHHJIHCh KaK KpaT­

HbiC '1aCn1 BeCOBOrO MaCUITa6a. BccOBOti ?vtaCIIITa6 B CROlO 04epe,D;b HCIIOJib30BaJIC5l 

B Ka4eCTBC MaCIIrTa6a I.J,eH. 

lJpUMe"He"HUe MO"Hem 031taM€1-lOBO.HO 3a8epWB1-tUe rj;op.:uup08Q1iUJl n0.71-IO~eWtbiX Jeuez. 
0rrUtUttUmeJlb1iblM C80ii.Gm80M maJai.X Jeuez .5l8Jl5lemc.R JlGJlUttUe BHympeuHeii. 8€Cb.«a 8blC0-
1COii cmoUMocmu, onpeaell.fleAwii. 3ampamaMu o6~ecmeeHJww mpyJa ua ux U3zomowwnue. 
C 3THM CBO:ti"CTBOM CBH3aHhl CJie,IJ;yiOII.J,HC XapaKTepiibie l.JCpThi llOJIIIOI.l,CHHblX JleHer: 

1) COOTBeTCTBHC HOMHHaJia peaJJbHO:ti CTOHMOCTH; 

2) HCTIOli.Bep:IKeHIIOCTb 06CCUCH€HYHO, ::3a HCKJIIDl:fCTIHeM VKCTpaOpll.HIIapHbiX CJJy­

qaeB, KaK 3TO 6biJIO, HarrpuMcp, A XVI neKe, IWr;.xa H Enporry XJTblHYJI rroToK ,IJ;CU.Ienoro 

aMCpHKaHCKOfO 30JIOTa H cepe6pa; 

3) B03MO)f(HOCTb ¢H3JFICCKOI"O MCIIOJib30BaHlHT, KaK H J1J06oro gpyroro TOBapa. 

O.n.HaKo 3TO cnoHcTno n OTJlll'-me OT cnofiCTB npeJI.mecTBeHHHKOB n.ener- pa3}Ufl..fHbiX 

TOBapOB, HCTIOJib3yeMbiX B Kal!CCTB€ CpC,LI,CTB o6MeHa (p1-1ea, 1..[351, CKOTa, Ta6aKa, pbi6bi, 

MCXa H )J.p.), peaJIH30BbTBaJIOCb pCli.KO H.3-33 HCI.l,CJICC006pa3IIOCTH npeBpaJlleHI·I51 MOHCT, 

3TOfO fOCIIO,UCTBOBanrncro liOBClO,IJ;y (n CMJIY y.uo6CTBa IIpHMeHeHH.H) BH/..la /{ener, 

B KaKO:i1-JIH60 rrpeli.MCT liOTpe6JieHH.H. 

flpiipO.ll.a no;moueHHhiX li.CHer- moaapuaR.. KaK ~fbi roBoprvm (r.nana 1), OHH 

BhiJJ;eJIHJIIICb 113 TOBapnoro MMpa 6naro,D;ap51 60}lbllfHM rrpeHMYU.J,CCTBaM, II03BOJIHBHTHM 

rrpHCBOHTb HM CTaTyC ,l..(eHer: OTHOCHTCJlbHOi::f peli.KOCTH KaK fl€TIIIOrO CblphCBOI"O TOBapa, 

IIOpTaTHBHOCTH, Ol'.l,HOpOli.HOCTH, l13HOCOCTOiiKOCTl1 (JJ:OJifOBC'-iHOCTH), JJ,CJIHMOCTH, 

ysHanaeMOCTH, TpaHcnopTa6cJJhHOCTII, y.l1.o6crBy xpaneHM51, B03MO)I{IIOCTH npeBpame­

HH.H 6c3 llOTCpH BeCa H3 MOHeTIIOil ¢opMbl B CJIHTK11 H o6paTFIO. 11 BCC-TaKH 3Ta TOBap­

HaJI IIpHpOJJ,a OC06a51, H60 TOr,IJ;a KaK BCe ;1pynte TOBaphi, BKJII0l.la51 TOBaphi - IIpCD,IUC­

CTBeHHHKH ,[(eHCf (3apO,ll:biiiiCBble <:}JopMbl .l.J.CHCf), l-IaXOlJ..HTC.H B o6paW,eHHH npeMCHHO 

II B KOHeY:HOM C'-i€TC Il0Tpe6JI5IIOTC5l (HJl.H }13IIaiiiHBa.lOTC5-I JlO IIeiipHrOtU-lOCTH H:~-3a 

11CriOJih30BaHHH B MHOf04HCJieHHblX 06MCHIIbiX ClJ.CJIKaX), JJ,eiibfH .HB~'l5-UOTC.SI IIOCTO.HH­

HbiM CIIYTHHKOM o6pall.l,eHH51 11 1 KaK OTMel.Ia.JIOCb, He npHMeH.HIOTCRl(JI5I IICIIOCpC,O,CTBeH­

HOfO II0Tpe6JJeHH5l TIOli.06HO ,UpyrHM TOBapaM. BoT Il()l.IeMY Hap}IJJ:y C TOBapHOii I lpHpO­

)J:O:i1 IIOJIHOU:eHHbiX ,UeHer C CaMOfO HaY:aJia 803HIIKHOBCHHH IIOCTCIICHHO 11p051BJI.HIOTC5l 

11pyme HX qepTbi: untjJopMau,uonnaJI H npaBOBaJI. 
O.n.HospeMeHHO c HH¢mpMaUIIOHHhiM ycHJIHBaeTC51 11 HpaBOBoe 3Ha':leHHe .z],ener: 

'-i€KaHKa MOlleT MOHOHOJJJ13HpyeTC51 rocy.uapCTBOM. B Jil14HlJlX IIHTepecax- JUHl IIOBbi­

llleHH.H IIpCCTH}[(a II CaMOp€KJiaMbl - rocy,D;apH Ha4JUiaiOT np11611paTh 4eKaHKY MOHeT 

B CBOH PYKH. 

Ba:IKHeiflllee .UOCTOHHCTBO, o6ycJIOBJieHHoe OTMC'-IeHIIbiMI1 xapaKTepHCTHKaMH 

IIOJIHOU.eHHbiX aeHer,- zu6~eoe npucnoco6Jleuue K nompe6uocmR.M o6opoma 6e3 
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YU~sep6a iJJlR BJlaiJeJlbl.4eB iJeuel, T.e. anToMani3M B HX HCITOJih30BaHIUI. CyTh ::noro 

rrpoqecca COCT051Jia B TOM, 4TO He Tpe60BaJIOCb rrpOBOlJ.llTh CII€l~HaJihHhl€ Mepbl .IJ.JIH 

peryJIHpOBaHIUI KOJIHLJ:€CTBa .IJ.eHer B o6pai.U;eHHI1: 1Ip11 H36bJTKe MOReT ITO cpaBH€HHIO 

C IIOTpe6HOCT51Mll o6pameHH51 OHM OTKJia.IJ.biBaJIHCb B COKpOBI-II.IJ;a, a IIpll o6paTHOll 

CHTyaiJ;Hll - B03BpaiiXaJIIICb B o6pallJ,CHI1e. 

2.2. nEPEXOA K HEnOnHOI..IEHHbiM .QEHbrAM 

B xo,u.e 3BOJUOU:HH qeJioneqecTBa, oco6enno n XIX-XX neKax, rro;moueHHbie .IJ.eHh­

n1 KaK 3JI€M€1IT rrpoH:-lBO.IJ.CTBCHHblX OTHOIII€HHii IIOCT€IIeHHO CTaJII1 IIpHXOJ(HTh 

B nponmopeqne c rrpOH3BO.ZU1TeJibi-IhiMH CHJiaMH. l13-3a nee 6oJihmero OTCTana­

I-IH51 .Ll.06&PIH 30JIOTa OT noTpe6nocTeii 3KOHOMWICCKoro o6opoTa CTaJio nee TPY.IJ.­

Hee 'CfO o6ecrreqHBaTh 3a Cl.JeT .Ll.OpOrOCT0511UHX 30JIOTbiX MOReT, B qaCTHOCTH J13-3a 

HCYLI.06CTBa HX HCIIOJib30BaHH51 llpll l\f€JJKHX C.IJ.e.TIKax. JI03TOMY Ha'::laJIH CKJia,ll,bi­

BaTbC.H npell,IIOChiJIKH .IJ..IIH rrepeXO)J,a K HOBO:i1, BTOpoll, cf>opMe .IJ.CHCf - H€HOJDIO­

IJ,€HHbiM i'],ellbraM, .IJ.pyrHMH CJIOBaMH, 3aM€IIHTeJIHM .IJ.€H€f, 3HaKaM ,n;ei-Ier. 

):(aHJihiti: npo_u;eCC rrpOI130lll€JI IIO.IJ. B03.IJ.€ii:CTBH€M ,IJ;BYX 3KOHOMJ1qecKHX 3aKOHOB: 

1) 3aKoHa COOTBeTCTBH7l 1IpOH3BO.IJ.CTB€HHbiX OTHOI1I€1Uii1 _xapaKTepy ll ypOBHIO 

pa3BHTHH IIpOH3BO/\MT€JihHhiX CHJJ; 

2) 3aKOHa 3KOHOMHH o6I.IJ;eCTBCHHOfO Tpy,IJ;a, Tpe6yiOI.IJ;ero 3KOHOMIU1 ll3,IJ;ep)J(€K 

.IJ.eHe)J(HOro o6opoTa, ITOBhiiiiennH na.IJ.€)KHOCTH, yL~,o6cTna n cKopocnr .IJ.BH)J(€HH5I ll,eHer. 

IIpe~lHOChTJIKaMH ( <PaKTopaMH) 3Toro rrepexo.IJ.a .HBHJIHCh: 

• 06'heKTHBHhiii rrpOUCCC BbJT€CH€HI1H IIOJIHOLJ;CHHhlX .ZleHef H€IIOJIHOQ€HHbiMll 

H3-3a HX MHMOJI€TH0f0 HCIIOJib30BaHH5I (noCTO.HHHOrO l13MeHeHH51 BJia.ZJ.eJibU:a) H npH06-

peTeHH51 CTaTyCa CHMBOJHf4eCKHX Jl€H€f B K3lJCCTBe ~IJOCpe.IJ.HHKa»- D rrpOU:€CCC o6pa­

UleiiHH; 

• pa3BHTHe Kp€,Il;HTHbiX OTHOllieHHii; 

• yKperrJienHe rocy,IJ;apcTna, HCITOJih3YIOI.IJ;ero )1;.1151 noKpbiTH51 CBOHX pacxo.Ll.OB 

H€1IOJIHOI\€IIHbl€ ( 6yM3)J(Hbie) Jlel-Jbfll ll BJiaCTHOil CHJIOJ:i J3aKOHHBaiOI.IJ;€fO HX; 

• pOCT IIOTpe6HOCTH B ll.eHbfaX B CB513H C 6ypHbiM pa3BJTTlf€M TOllapHO- .IJ.CHCJK­

HbTX OTIIOIIIeHHii. 

2.3. HEnOnHOI..IEHHbiE HAnH~HbiE .QEHbrH 
6YMA>KHbiE .QEHbrH rOCY.QAPCTBA 

BeChMa pacrrpOCTpaHeHa KJiaccu<PnKaQH51 HCIIOJIHOLJ;eHHbiX .IJ.ener ITO .IJ.BYM BH,l(aM: 

HaJIH'IHble 11 6eana.JIWIH&Ie. IIepBhiMH no.HBHJIHCh 6eJnaJmqHhi€ .IJ.CH&rH. 11MH 

CTaJUi BeKCeJIH, IIpHM€IUI€Mbi€ CII.l;C B aHTH'IT-Ibl€ BpeMeHa. 0.IJ.HaKO Ha IIOCTO.HH­

HOll OCHOBe neKceJI&Hbi€ CLI.CJIKH J-Iaqa.rm ociJopMJIHTbC51 JIHIIIh B XII-XVI BeKax. 

HeiiOJIJ-IOLJ;CIII-Ihl€ HaJIHqHbiC ,lleHbfH HM€10T ,Il;JII1TC.7IbHYIO HCTOpl-110: 

• CTHpanHe MOReT 11 COOTBeTCTB€HHO IIOCT€II€HHOC paCXQ)K.IJ.€HH€ HX HOMHHaJia 

C peaJihHOil CTOHMOCThiO; 

• C03H3TeJ1bHaJl rropqa MOH€T fOCyll,apCTBOM, T.e. CHH)J(eHH€ HX 30JIOTOfO ( cepe6-

pHHOf0) CO.Uep)Kal-IHH .IJ.JI51 IIOJIY"l£€HH5I li,OIIOJIHHT€JihHOfO ,IJ;OXO,IJ;a; 

• BhiiiYCK 6yMa)J(HhlX .U€Her C IIpHHY.IJ.HT€JibHhiM KypcOM B aHaJIOflll!HbiX 

QCJIHX - JIJI.H IIOJiyqeHI151 3MHCCHOHHOfO ,IJ;OXO,ll;a K3K pa3HOCT11 Me)J(JlY HOMHHaJihHOfi 

CTOHMOCThiO BbiiiYI.IJ;€HHbiX 6yMa)KJ-IhiX .IJ.€H€f ll paCXOll,aMH Ha IIClfaTaHHe, a TaK)J(C 

BhiiTYCK 6aHKHOT 6aHKaMI1. 

IIocTeneHHoe BbiTecHeHHe nOJIHOUCHHbiX ll,eHer HX 3aMeHHTeJI.HMH, B qacTHO­

CTH 6yMaJKHhiMH .IJ.eHbf3MH, 6biJIO HC06XOli,HMbiM H 33KOHOMCpHbiM. -«Jipor~eCC ll0lll€JI»-
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TOJibKO C pa3BHTHCM KaiiHTaJIH3Ma, CIIOC06CTBOBaBIIIero yCHJICHHlO racy lJ.apCTBa, 

yrJiy6JieHHIO TOBapHO-ll,eHC)l{HblX OTHOTIIei-IH:ti BO BCeX HX ¢opMaX, OC06eHJ-TO Kpeli,HT­

HbiX OTIIOIIICHI-Iti. 

BBeae~-tue zocyaapcmao.;u 6yMa.JIC1-lblX iJenez ua nepBblX nopax, KaK npaaww, 
conpoBOJIL'awwcb 6ecnpenRmcmaeHJ-tbLM u 1--teozpaHw-temtbLM ux npue.MO.lt Hap.Rdy c 30JW­
mbLM.U ae1tbUJ.MU, paa.lte1tOM Ha nOCJzeJuue C02JIQC1-l0 ycmaJ-toBJlel-lJWMij Kypcy, T.C. COOT­

HOlliCHHIO C npeli,CTaBJI.HeMbiM 6yMa)l{HhJMI--J !I.CHbfaMH 30Jl0TOM, Y.TO upf1JlaBa.JTO 6yMa:IK­

HbiM li,CHbfaM o6IIJ;eCTBCHHYIO 3HaLJHMOCTh B rrpell,eJiax CTpaHbl. 3TO HOHal..JaJiy 

Bhi3BaJIO )lOBepHe K 6yMa)l{HblM )].CHbraM CO CTOpOHhi HaCCJlCHJUl U TIOpOJ{I-UIO IIX IllHpO­

KOe IIpHMCHCHI-ie, 60JICC y.uo6t!Oe ITO cpaBIIeHI-IIO C npHMCHCHHCM 30JIOTbiX MOI-IeT. 

HaceneHne B JIJ06ym MHHYTY MorJio rroTpc6osaTb 30JIOTo n o6McH Ha GyMa)f(Hyto 

aCCHrHaUHIO. 

0)1.HaKO C CaMOfO Hal!aJia 3MHCCHH 6y:\ta)KIIbiX ll,eHCf rocy;~apCTBa HCpC)lKO 

HapyiiiaTJH fJiaBHOe yCJIOBHC HX YCTOf-ilJHBOCTH- pa::nvieH Ha::WJIOTO COf.HaCHO Oflb.HBJien­

HOMY Kypcy. BoifHbl II peBOJIIOUHH, KOTOpbiMH TaK 6oraTa HCTO}JH}[, Tpe6osa.JTH 00J1b­

IIIHX paCXO)].OB, IIOKpbiBaeMbiX Bbll1YCKOM 6yMa)l{HbiX llCHCl', 4TO nap.H.li.Y C IIOTepefi )lOBC­

pH.H HaCCJICHlUI K rrpaBHTCJibCTBY IIpHBO)lHJJO K HX o6ecqenemno H, KaK C.IICJ_J,CrBI--iC, 

K naCCMBHbTM TlJI3T€)KJ-IbiM 6aJiaHCaM (yBeJTHLJHBaiOIIJ;HM mnpe6HOCTb B .JOJJOT€), 

Bbl3biBaiOU(HM KpyrrnyiO li,€B3.JlbBall,HIO. 

-- Tttk ·6y.Ma.1fCtlbtC Oeub2u, 8031-iUKUJUe JWK 6yMa.JICltbte 3JWKU (npedcmaBumellu) 
30Jtoma u cepe6pa, ~tadeJle1l1tbte npu~tyaumeJibHbLA-t HOMWlWWJ1, co epe.i'ltelle"« nepecma..Tzu 
paa.M.eJtueambC.R 1ta Mema;ut u nocmenel-tl-lO cmaJlu cuomaemcmeoBamb caoeMy JW3Bmtu10, 
npeBpamUBUlUCb 8 JlUCmOttKU 6.1fMQlU, nocJKperw.H.e)l-tbte fflOJlbKO RJiaCffl1-lOf1 CUJWf1 zocyJap­
cmea c ycmaHaBJtUBaeMblM UM KypcoM. B CBH3H c. .JTHM, a TaiOKe BBH/lY rrpcoGpa3o­

naHHii 6aHKOBCKOM CllCT€Mbl, B qaCTHOCTJ-1 MOHOITOJTH33ll.lUI CO CTOpOHbl rOC}'2~apCTB3 
(B JIHHC qeiiTpaJibHOfO 6aHKa) BbliiYCKa ll,pyroro BHJl,a HCJTO.TJHOl-ltHHbiX Ha.HHLJIII:.IX 

Jl,€HCf- 6armHDT, B KOHCl!HOM CY.€T€ nepepOli,HBillHXCH B 6yM<-DKHhiC ll€1-lbfH ( C.M. )lalJee ), 

K HaCTO.HIIJ;CMy Bp€M€HH 3MHCCH51 6yMa:iKHblX tl,€H€r ltpaKTHl..JCCKI-f rrpeKpaTHJiaC.b. 

J.1CKJIIOlf€HH€ COCTaBJI.HIOT JIHIIIb OT)leJibi-Ibie CTpaHbl, HaTipHMep CiliA, r.IJ,l' 3MHTH­

pyiOTC51 Ka3HalJ€llCKH€ 6HJI€Tbl, IIpH'-ICM TOJibKO B UtJI.HX p33Mena 6aHKHOT. cDnHaHCI-1-

pOBaHH€ fOCyll,apCTB€1UibiX paCXO,Ll.OB OCyu~eCTBJUICTC}I3a Cl!eT BbillYCKa rocy;lapCTB€H­

HblX 06Jil-IfaiJ;Ufi H K3..1HaqeifCKHX B€KC€Jiei-::f, npHIIOC.HIIUIX HHBCCTOpaM OflpCJl€JICEIIIhii1 

Jl,OXOll,. lfHbiMH CJIOBaMH, 11pOl130UIJia TpaHcciJopMaiJ;l151 6yMa)I{HblX )leiTer B rocy)].ap­

CTB€HHbie ll,€HHbl€ 6yMarJ-L 

2.4. KPEAHTHbiE AEHbrH 

Eonee TBep.Ll.oM H HaJJ,e)J{JIO:ti oKa3aJiaCb rro•ma y Kpe.u;HTHbiX .u;ener- npe;:tcTanH­

TeJieH CTOHMOCTH, C03)].3Ba€MbiX Ha 6a3C Kp€il;l1T3, ITO OIIpe)le.IICHHJO 06.H3aHHhlX 

CBOHM IlpOHCXOJK.,ll;CHHeM Kpe,o;HTY H KpCt~,HTHhiM OIIepaiJ;H.HM. KaK OTMC'-IalOT 3KO­

HOMHCTbi, Kpeli,HTHbie )].CHbfH - C06H.paTCJibHOe TIOI-I.HTHC. 11, ,o;CiiCrtH1TeJ!bi-!O, 

Kpeli,HTHhie .li.€Hhrn nonpa3/I,CJUIIOTC.H ua n:ne rpynnhi: 

1) He6aH.1C08C1CUe 1CpeiJUm1lbte iJeHblU BO:-mHKaiOT L'IaHHhiM o6pa.10M na OCHOBe 

KOMMepqeCKOfO Kp€,UHTa - BCKCC.Tl.H He6aHKOBCKHX opraHH3aqntf ( BH)l 6e:ma.nH'-1HbiX 

)leHer); 

2) 6aH1C06C1CUe 1CpeiJumHble iJeHblU B03HHKaiOT Ha 6a3e 6aiiKOBCKOfO KpC,rJ.HTa: 

6aHKHOTa (BHll, HaJIHl!HbiX li,CHer), )1€II03HT ,11,0 BOCTpe6oBaiiH51 (.llCII03HTHbiC, 6e3Ha­

JIW-1HbiC )].€HbfH), qeK (BHll, 6C3HaJ1HY.HhiX )~eHer), 3JICKTpOHHblC .iJ.CHbfH (HOKa 3ap011,bi­

lli€Bblii BHJ], HaJIW-IHbiX )].CHef). 
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llepBa51 pa3l-10BH,llJ-IOCTb Kp€ll,HTIIbiX )].CHCr ·- B€KC€Jib - 1111CbM€HHO€ a6cTpaKT­

HO€ H 6eccnopHoe o6.H3aTCJibCTBo 3aeMIIJ.MKa o6 yn.rmTe onpe.ncJICIH-lOIT cyMMbi Kpe.uH­

ropy no HCTel.fei-IHII yKa3aHI-roro B neKce.:r:Ie cpoKa. 

KaK cpe.IJ.CTBO oQmpMJICHH51 KOMMepqecKoro KpeJlJ'ITa B BM.UC .n.oJirOBbiX o6.H3a­

reJihCTB np11 KYIIJie-rrpo.na>Ke TOBapoB KOMMCpqeCKMe BCKCCJI.H Hp€/lCTaBJI.HIOT C06o_H, 

no BbrpaJKCI-11110 K. MapKca, roproBbie )lCHbrH. HapH.ay c rocy.n.apcTnennbiMI-1 6yMa:IK­

HhiMI1 .lJ.CHhraMH B TaKoi-I :IKC 6yMa)KI-IOi-1 cpopM€ B€KCCJI.H Ha"LIMHaiOT 33MCIIJ.aTb M€Ta.Tl­

JIW:I€CKHC )J,CHhfH, nOCKOJibKY JJ,O nacTynJICHll.H CpOKa nJiaTC)Ka MOf)TT o6paiiJ.aTbC}{ KaK 

IIOKynaTCJJMIO€ 11 IJJiaTCJKHOC CpC.IJ.CTBa Ha OCHOBaHJ-U-I nepe/l_aTO"LfHOi-1 H3..1llli1CJ-I ( HHJI.OC­

caMCHTa), a np11 nacTynJiei-11111 cpoKa I-IepeJI.KO Moryr rrorarnaTbC51 nyreM B3aHMI-Ioro 

:-mqera BCKCCJTbllbiX o6513aTCJJbCTB, oco6CI-IHO npH MC)KJI.YHapO/l_HbiX pacLJeTaX. 

Qj(Il3KO, HCCM0Tp5l T-Ja COJII1)].HOC o6eCII€1.J€HHC KOMMCp"LICCKI1X BCKCCJieti: B Bl1.1l€ 

TOHapOB (ec.1111 a6crpar11pOBaTbC5l OT BbiTIYCKa .L1,py)f{CCKI1X, 6poH30BbiX BCKCCJiei-f) 

no cpaBIH'HHIO C 6yMa)IUibiMI1 ,ll,CT--JbfaMI-I, ccpepa l-TX 11CIIOJTb30BaHH.H orpaHIP:I€Ha. 

EyMa)KHhre ll.CIIhrl1 BbiiiYCKaJIHCb rocy.LJ,apcTBOM, IIMeJII-I o6mecrnennoe (nceo6mee) 

UpYl3HaiJHe. f1o3TOMY npaKTHl.JCCKl-I HC 6hLTIO rpaHI1IJ; I-IX ITpHM€HCHI15I BO BHyTp€1-Il·ICM 

o6opOTC: Ha HCei-i Tepp11TOpHH, BO BpeMCHM, MC/Kll,y BC€MI1 y'--laCTHHKaMM o6opora, 

no HOMHHaJiy (.ll.OCTOI-IHCTBY) 6yMar, rapaHTJUIM. IIo BCCM 3THM napaMeTpaM, npCiK)J,C 

nccro no oTcyrcrm-uo Bceo6meH o6pall(aeMOCTH, 51llJI.H.HCb cBoero poJI.a qaCTHbiMH )lCHb­

raMM, KOMMep'--ICCKl-1€ BCKCCJI5I na MHOI'O ITOp5I.ll;KOB ycTyrraJTH fJyM(l)KHblM ,llCHhl'aM, 3aTO, 

KaK OTMC4aJIOCb, BhlfO.IlHO OTJII-Il.JaJII-ICb o6CCil€4CI-IHCM. 

Tipeo,I].OJlCTb 3TO rrpOTHBOpC'--IH€ IT03BOJII-IJIO pa3Bl1THC 6ai-IKOBCKOf0 .LJ,CJJa, 3apo­

J~HBIII€fOC5I CIIJ.C B f.7Ty6oKoi-1 ,l.l.pCBHOCTJ-1, 110 CTaBlllCl'O Ha6I-Iparh CI-IJIY J111lllb C B03HIIK­

IIODeHHCM KaiiHTaJIH3Ma. 

Tipi-IMepno c XVII BeKa OanKM cra1111 coa.n.aTeJI5IMI-I HOBhiX, 6o.11ee concpmeHHbiX 

HHJI.OB Kp€.ll,I-ITHblX ll,CIIer, 3BOJI!OUI:f.H KOTOpbiX npO,llOJI)l(a€TC5I .ll,O Cl-IX HOp. IJepBhl€ 6an­

KOBCKHC KP€1~1-ITI-Ibl€ .IJ:eHbJ"J-1 - 6aHKHOTbl - BhJI1l-ICbiBaeMbiC 6aHKaMI-I IIpOCTbl€ BCKCC­

JIH B3aMCII .)T'--ITCHI-IblX 11.1111 IIpHHHMaCMhiX B .''J3.110f '--laCTHhJX KOMMCpliCCKHX BCKCCJTei-1. 

He cpa:3y onJ-I cTa.nH .nenhraMl-I, T.e. cpe.ncTBOM o6MeHa. Bnal:IaJie 6anKHOTa - TOT )KC 

BCKCCJlb, BhlllYCKaCMbili 6aHKOM, rrpiil:ICM rrpOCTOif- .li.O.i1f0Ba5:I paCITHCKa 6anKa 0 npH­

I-I.HTHH Ha COXpaHHOCTh BKJia.Ua .LJ,ener - 30JTOTbiX 11 cepe6p5IHbiX MOHCT. 

C yKpCHJlCHI-ICM I-I pa3BHTHCM 6anKon I-IX nonroBbie o651:-JareJibCTBa - 6anKno­

Tbi - na~I<UH1 HCIIOJib30BaTbGI KaK IlJI<lTCJKHbl€ Cp€JlCTBa, CTaJIH o6pau~aTbC.H, IIOJiy'-:lH­

Jut o6ll(eCTBennoe npH3HaHne . .3ro rro3BOJIJ1JIO y)l(e ne y.uocTOBepHTb 6anKnoraMH BKJia­

/lhl, a, nao6opor, Bbi)l,aBaTb 11MI1 KpCJlHTbi, rrpH'-:l€M IIO)l KOMMCp'-ICCKIIC BCKCCJI.H; OTCIO.ll.a 

noJinoc MX TOBapnoe o6ecuel.JeHne. BMecre c TeM rrpvw6peTCHHe 6aHKI-IOTaMI-I CTaTyca 

.LJ,CHCr ( JUiaTC/KHbiX CpC.ll,CTB) 065!:-JbiBaJIO 6aHKl-I B JII06oi-f MOMCHT 06MCH.HTb IIX Ha)XCHbfH 

( MOHCTbl) HJIH Ka3H3"LICi-1CKI-Ie 6MJICTbT, KOf)].a noCJIC.l(HHC CIIJ.C 6biJill 3HaKaMH 30JIOTa. 

3TO orpaHWHIBaJIO pa3MCp KpC/I,HTa, C03.IJ:aBaJIO OCI-IOBJ' .UJI51 peryJIHpOBai-11151 JTHKBI-IJl­

HOCTJ-1 6aiiKOB. 

TaKnM o6paaoM, 6m-tKJWma nepe1-l5Ula om 6y.Ma:JIC1-lbtx deue2 ux npeU.Myw,ecmeo -
ceoUcmeo eceo6u~eU o6paw,aelrtocmu (3na"lJJ1T, 11 CH.HTIIe Bcex orpalmqenwi-1), IIO.ll,Kpen­

JI5IeMOC JIHI~eH311pOBaHHCM 1{€51T€JibHOCTH 6aHKOB KaK ny6JIH4HbiX HHCTHTYTOB, a BTJO­

CJICl(CTBHI-I ll IOpHCll,HKill1€i-:f rocy napCTBa, MOHOIIOJIII3HpOBaBliiCfO B JilliJ,C lleiiTpaJib­

UOfO (3MI-ICCIIOI-IIIoro) 6anKa RbinycK 6anKHOT. B Om.JlU1J.ue om 6y.MaJICHbtX deuez 
(6yMaJIC1lbiX 31W1W8 nOJUlOU,eJlNblX aenez) 6a1llal0ma - UX KpedUm1lb/U31WK (amcyMeHm, 

o6a:wmeJibcmeo) UJteJta dfmiiuoe o6ecne1J.eHue.' eeuceJibHOe u aoJiomoe, 'llmo cnoco6-
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cmeoeailo ca.Mopezy;tUpoeauwo 6ammom1-1ozo o6pa~e1lUJl coz,J1acHo nompe6uocm.HM 
moeapoo6opoma. II pH yseJiw-renHH nmapoo6opoTa B03pacTaJI BhmycK KOMMCP'IeCKMX 

seKceneH, a 3Haqrn, o6beM nx yqeTa B 6aHKax, 11 Hao6opcn. PacnmpcHHC 6aHKHOTHoro 

o6pameHH.H orpaHJP-IIIBaJIOCb B03MOJKHOCT51MII KOJ'viMeplieCKIIX 6aHKOH, onpel(eJUieMbi­

MH HX 30JIOTbiMH 3anacaf!<m. HaJITIU:O n rrpeiiMYlll,CCTBa 6aHKTTOTbi B po.IIII ym.mepca.nb­

Horo nJJaTe)KHOro II nm(ynaTeJibHOro cpeJ(CTBa no cpasnemno c KOMMCp'-leCKHM seKce­

JieM IIOJJ:06no rrpeBOCXOll,CTBY 6atTKOBCKOfO KpeJJ:IIT3 Ha,LI, KOMMepL£eCKHM. II pH BhiTIYCKC 

6aHKHOT He60JiblllOfO JJ:OCTOHHCTRa IIpOMCXOLJ,HJJO BbiTCCHeHHe HMH :iOJIOTblX MOHeT. 

O.uHaKo B CHJIY pa:1HbiX rrpHliHH 6aHKHOTJ~r OanKon cTaJIH <~oTpbtHaTbC.H» 

OT TOBapHOll OCHOBbl - KOMMepY.eCKHX BeKCeJieH. f.TiaBHa5l llpH4J1Ha 3aKJIJOqaJiaCb 

B Tp3HC4JOpMaU:HH ¢lopM J(ener: H3 TIOJIHOIJ;eHHblX (peaJThJJhJX), HMeiOIIU1X nnyTpCHHKHO 

CTOHMOCTh, B HeTIOJIHOIJ,eHHhie (3aMCHHTeJIH JJ,eJ-Jer), IJe HMCKHU,HC HllKaKOi:f CTOHMO­

CTH, ecJIH a6cTparnponaTbC5l OT pacxoJJ:OB na nx rreqaTaHHC. B CHJIY 3Toro :Ja~reHHTc­
JJH ;:J;eiier He MOfJIH yii:TH 8 COKpOBHII~a KaK IIOJIHOUCHHbiC, H rTpH ::JTOM TIOCT05IHHO 

B03HIIKaJI co6JTa3H HX yneJIHqemui IJ,JIH pocra rrp1-16I>uu1 6amwn. CTaJIO ycnJJI1BaTr.cH 

IIpOTIIBOpeque, C O.lJ.HOfi CTOpOHbl, Me)Kf(y orpOMIIbiM pOCTOM TOBapoo6opoTa, IIplfl-ICM 

BCe 6oJibiii€ TpaHC<jJOpMHpyiDUJ;eroc5I C pa:mHTHCM Q:lOH/WBOfO pbiiiKa, !vfe)K.IlyHapO,LI.­

HbiX CB5I3€i1, C )lpyroii: CTOpOIIbi, orpaHJil-l€HHOCTblO 6aHKITOTIIOfO o6palli,CHHH, J.fHbiMH 

CJIOBaMH, Me)K}J.y xapaKTepOM 11 ypOBH€1\1 HpGr13BO}J.HT€JlbHbiX Gill H 1IpOH3BO/(CTBeiiHbi­

MH OTHOIIIeHM.HMH. KaK CJICi(CTBHe JToro necooTneTCTBHH, B03HHK.'TO rrpoTMnope'IHC 

Me)K}J.y CTpCMJI€Hl1eM 6aHKOB yneJIII'-IHTb KpC.lJ.HTOBaHHe B COOTBeTCTBHH C B03paCTa­

l01UHMII JIOTpe6nocniMH npOH3BOjl)1T€JlGHhTX CHJI H He06XO)l,HMOCThEO TIO!l.Il,ep)KaHH.H 

Tpe6yeMoro o6beMa JUIKBHJl,HOCTU. CnrMyJIHponcuw vTo crpe:vt.rrenHe, KaK y)l(e rono­

pHJIOCh, )KCJiaHHe IIOJiy'-!eHH.H IIp116biJIH. Y .LJ:OBJieTBOpJ.{TL ::no )Ke.IIaHHC MO)f(HO 6bUIO 

3a C'-!eT yneJIII'-!eHUH BbmycKa GaHKHOT npa3pe:3 c ll,orrycTMMbiMH o6bcMaMJ1 HOllll€p)l(a­

HH.H JIHKBH.lJ.HOCTH. 

JII06biC IIOTp5IC€HH.H (a HCTOpH.H lJE'JIOBC'-!CCTBa BO MIIOfOM COCTOHT 113 HHX) npH­

BO)lHJIH K Kpaxy 6aHKOB B Cll.rry H€B03MO)I(HQCTH o6ecneqHTb D03paC'raEOLJ(He Tpe6osa­

HH.H BKJJa.IJ.'-!HKOB no H3b.HTHIO aeJJ03HTOB. HapyrnaJiocb o6mccTB€HHOe pammsec11e. 

0TCIOil,a JIOfW!HO BbiT€KaeT BMeiiiaTeJibCTBO racy ;.~apCTBa B :::ITI-1 IIpOU€CCbl, CU3l~al-Hf€ 

HM csoeo6paaHoH HaJI.CTpoHKII GaHKOBcKoro J.\€Jia - sepxHero yponHH 6aHKOB - r~:en­
TpaJibHoro 6aHI<a KaK opraHa rocyJJ:apcTsennoro peryJmpoBaHM.H. ,llpyrHMll cJionaMH, 

C03Il,aHHe UeHTpa.JibHOfO 6aHKa CTaJIO pe:iyJibTaTOM pa3HHTH.H 6aiiKOBCKOrO ,[l,eJia l1 rocy­

}l,apcTBeHHOfO .n.eHe)KHO-Kpe.n.nTHoro peryJIHponaHH513KOHOMHKH. IIocTCIICHHO HMflYCK 

6aHKHOT 6biJI u;eHTpaJibHbiM GaHKOM MOHorro.rm:3IIponan. B 6oJibill HHCTBe cTpan ::>MHc­

CHOHHbie 6aHI<H cQJopMHpOBaJJHCb K KOHUY XIX seKa. 

BMecTe c reM rrocTerreHHO B0306Jia,llaJil1 T€HJlCHilHH paciiiHpCHH.H cjJHHaHcnpo­

naHH51II KpeJJ;HTOBai-IIIH U.CHTp<L1bHhlM 6aHKOM rocyD;apCTBa: IIp.HMO- nyTeM ITOKYIIKH 

€f0 06H3aTeJibCTB 111111 KOCBeHHO - ITOCpe)],CTBOM BbliJ,a'-111 CCYll KOMM€p'-!eCKHM 6aH­

KaM ITO)], 3TH 06.H3aTeJibCTBa. focy.n.apCTBCHHble o6JIHfaUtiH H Ka3Ha~ICi1CKl1e BeKCeJT.H, 

BbiiiYCKaeMbie )],JIH IIOKpbiTI15l rocy.n.apCTBeHHbJX paCXO)],OB, 'fTO, KaK npaBHJIO, He HMeJIO 

pe3yJihTaTOM YBCJIH'-!€HHe peaJTLHbTX l(eHHOCTell, B 60JihllJHHCTBe CTpaH .llO CHX 110p 

HBJIHIOTCH OCHOBHhiM BHf(OM o6ecneqeHJ15l 3Ml1CC11H 6aHKHOT UeiiTpa.'IbHbiMH 6aHKaMl1 

CO BC€Ml1 BbiTeKaiOJl.lHMM OTCIO.ll;a II0CJlei(CTBH51MH, narrpHMep C IICpCllOJJHeHHCM MMM 

KaHa.:rron .n.ene)J(HOro o6pamem .. ur II oOecuenenneM. 

McTopH.H XX neKa cnM.n;eTeJibCTBycT He TOJihKO o rrocTerreHHOM npeKparueHHH 

.z:r;eifCTBII.H 30JIOTOf0 CTaH.napTa (T.C. 06MeHa 6aiiKIIOT na 30JIOTO 80 BC€X ero ¢op:v~:ax) 
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IlOCJJe MHpOBOfO ::JI(OHOMHl.JeCKOfO KpH3HCa 1929-1933 fO,lJ.OB, HO 11 0 CIUITHH orpaHH­

qeHHil pa3MepoB 6aHKHOTHOll ::JMliCCHH B COOTBeTCTBHH C HOpMaMH 30JIOTOfO ITOKpbiTH.H 

npnMepHo K KOIIIIY 70-x roi\OB. 
YrpaTHB CB.H3h c 30JIOTOM, 6aHKHOThi sce-raKH He noJIHOCThiO rrorep.HJIH rrpnpo.LJ:y 

Kpe.LJ:HTHonJ 3HaKa .n.eHer, H6o qacrb 6aHKHOTHOi1 3MHCCHH .LJ:ellcrBHTeJihHO Bhi3hiBaerc51 

IIOTpe6HOCTbiO 3KOHOMlll.JCCKOf0 o6opOTa, HO OCYIIJ;CCTBJI.HCTC.H qepe3 MeXaHH3M 

KPC.LJ:MTOBaHM51 rocyJJ;apcrBa rro.n. o6ecnel.JeHne ero o6.H3areJihCTBaMH. 3MHCCIUI cBepx 

:·HO:ii: IIOTpC6HOCTH IIOKpbiBaer 6IO,lJ.JKCTHblll .LJ:e<tmli,IIT ll H36hiTOLfH3 .LJ:JI.H o6paUJ;CHH.H. 

TaKHM o6pa3oM, .LJ:BollcrseHHbiM xapaKrep 6aHKHOThi o6ycJIOBJutBaer u .LJ:BollcrBeHHhill 

XapaKTep 6aHKHOTHO:if 3Ml1CClill. 

Hap~.LJ:y c BeKceJieM 11 6aHKHoroll 3aMeHa IIOJIHOI.J,CHHhiX .LJ:CHer npoHcxo.LJ:HJia 

Ha OCHOBC .n.pyrHX pa3HOBHJJ;HOCTC:if Kpe,l1.HTHbiX .LJ:CHer, a T3K)I(e KpC.LJ:MTHblX OITepai.J,Hfi. 

Tpyll.HO B 3TOM J(eJie rrepeoi.J,CHHTh poJlh 6eaHaJIUl.JHhiX paclJeTOB. 

Cyll.I.HOCTh rro)lo6HhiX pao-IeTOB 3aKJIJOl.JaJiaCh B rrepeHCCCHHH cyMM c Oll,Horo 

C1.JCTa Ha ;xpyroll B rrpHcyrcrBHM o6owx KJIHenron, qro 6hiJIO 6oJtee yJJ,o6Ho, 6e3onacHo 

11 II03BOJI.HJIO l136C)K3Tb IlOTCpb IIpH pacqerax MOHCT3MJ1, IIOll,BCpraBIIJHMHC.H TIOpl.JC, 

Tep.HBillllMll B BCCC 113-33 H3HOCa. 3TO 6biJIH 33'-f3TKH C03)J.3HH.H ll,CHCf 6e3Ha.JIU'-fHOfO 

o6opora, a HMCHHO .nerro3HTHhiX JJ;eHer. Crrei.J,HaJihHhie 6aHKH, ocyiiJ;eCTBJI.HBUIHe pac-

1.JCThl MC)K.ll,y CBOH.MH IIOCTO.HHHhiMH KJIHCHT3MH, ITOJIY1.JHJIII Ha3BaHHC ~)KHpo6aHKH>> 

( oT HTa.JibHHCKoro giro - Kpyr) - XVI-XVII BeKa. 
C llaJibHeJ1nn1M pa3Bl1THCM KpCJJ;HTa H 6aHKOB, BhiCTynaJOIUHX K3K <jmHaHCOBbiC 

IIOCpel1,Hl1KH, IIpOHCXO[lHT KOHUeiiTpaiJ;H.H CB060JJ;HbiX ,lJ.eHC/KHbiX K3IIHTaJIOB, c6epeJKC­

HHif 06IIJ;CCTBa H IIOCJie)l;YIOmee HX HCIIOJib30BaHHC B BMJI.C CCyJI.. 

CraHOBHTC.H B03MO/KIIbiM HCIIOJib30BaTb BKJI3JI.bl Ha OCHOBC Bblll.HCbJBaeMhiX 

(c XIV B.) qeKOB (n Hepei\KO HX o6pall(CHHH), a TaK)!{e >&uponpuKaaoB (rropy<JeHnii 
ITO rrepCLfHCJICHH.HM JJ;CHCr.) l..JeK - IIHChMCHHbi:ll IIpHKa3 BJia,L(CJlbUa TCKYU~ero Cl.JeTa 

6aHKY 0 BhiiTJiare HaJilll.JHhiMH HJIH 0 nepeBOJJ:C onpC.li,CJICHHOit cyMMbl JJ:CHer orrpeJJ:CJICH­

HOMY JTHily. KaK rrocpeJI.HHKH B pacl.Jerax 6anKH ycTaHaBJIHBaiOT KoppecnOH.UeHTCKHe 

OTHOIIICHH.H, OTKpbiBa.H JI.pyr y 11.pyra CLICTa. Ha :3TO:tf OCHOBC ITOJIYl.J310T ,lJ.a.JJbHCiiUJee 

pa3BHTHe orrepai.J,HH no B3aHMHhiM 3a1.feTaM (KJIMpHHr l.JeKoB ). Ba3ofr JJ:JI.H 3aY.eTa .HBJI.H­

IOTC.H IIJiaTCJKHblC o6.H33TCJibCTB3 H rpe60B3HH..H KJIHCHTOB OJJ:HOfO 6aHKa K KJIHCHTaM 

ll,pyrHX 6aHKOB. 5ICHO, "liTO Ka)K.ll,bi:i1: 6aHK He TOJihKO ITOJiyqaeT JJ;eHbfH OT rr;pyrHX 6aH­

KOB, HO H JlOJI)KCH IIJI3THTh flO 06.H3aTeJibCTB3M CBOHX KJIHCHTOB. ilpOBeJJ:CHHe paCl.JCTOB 

B03JiaraeTC.H Ha co3rr;anaeM&Ie c ::JToH u;eJihiO pacl.JCTHbie naJiaTbi. ( Tiepsa.H pacl.JeTHa.H 

naJJaTa 6hiJia opraHH30BaHa n JlOH)].OHe B 1775 r.) Ha cyMMY B3aHMorrorarnaromHXC.H 

IIJI3TC)Kei1: C0Kp3IU3CTC.H IIOTpe6HOCTb B JJ:CHbfaX, He06XO)].IIMhiX .li,JI.H o6pall.l,eHIUJ. 

TaKHM o6paaoM, 6;mrol1,ap.H nocperr;Hnl.Jecrsy KOMMepl!eCKHX 6aHKOB B pac1.1erax 

IIOCTCTICHHO CTaJIO B03MOJKHbiM IIpOBOl1,HTb OCHOBHYIO Macey IIJiaTeJKefi 6e3HaJIWIHhiM 

:rryreM, 3a Cl.JCT 3TOfO 3Hal.JJITCJibHO YCKOp.HTb IIX, 3KOHOMI1Th Ha H3ll,C}J)KKax o6pa.I.IJ;CHH.H, 

6o.11ee roro, crroco6cTBOBarb C0311.3HHJO .n:onoJIHHTCJihHhiX llCHer. TioCJie)].nee 6hiJIO Bhi3Ba­

HO C3MOll JJ;IIaJICKTHKOifr pa3BHTH5I IIpOI13BOJJ:llTCJlbHbiX CJUI, B l.J3CTHOCTH, nurpe6HOCT..HMH 

pOCTa KpyiiHOM3ClllTa6HOfO cepHiiHOfO IIpOH3BO)lCTBa, B03HHKHOBCHHCM H IIOCTO.SIHHbiM 

yBeJIHl.JCHneM <PoHJI.OBoro pbmKa, BhiB030M KaiTHTana, a raiDKe rr;pyrnMH QJaKropaMH. 

2.5. AEMOHETHJAL.tHJIJOnOTA H AEMATEPHAnHJAL.tHJI AEHEr 

3BOJIIOIJ;H.H ,UCHC/KHOfO o6paiiJ;CHH.H. 11 06IUCCTBCHHOf0 pa3BIITH5l IIpHBCJia 

K .li,CMOHCTH33UHH 30JIOTa, a 3areM H JJ;CMaTepHaJIH3aiJ;HH JJ;CHCI'. }J;eMOHeTH38-

QHH ,ll,eHer 03Hal.JaCT yrpaTy 30JIOTOM <lJyHKI.J,lifr )lCHCr, T.e. HCKJIJOl.JCHHC :JOJIO-
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TbiX MOHer 113 Bnyrpeuuero H BHeiiiHCfO JJ;eHCJKI-IOrO o6pa11lCH Hfl HO BCC'X CTpaHaX. 

Bo BHympemteM o6paw,enuu iJe.MOHemu3aUpfl npOU30UJJta 8 1iG1.faJle 30-x waoe 
XX eeKa. Ce:H:l!ac l!CI<aiiKa Maner M3 .n:paronem-thiX MeraJIJIOB npoBOJlHTCH 

rJiaBHbiM o6pa30M B HYMI13MaTIP-ICCKIIX U:CJUlX, IIpHl!CM ITOMHIICLi'1bii3>1 CTOHMOCTb 

riO,ll,06HblX MOHCT HaMHOro Bblllle CTOHMOCTH CO,ll,Cp:IKaiiJ;eroca I3 HHX MCTa.li.Tia. 

TaKOC JKC CBO:ti:CTBO HMCCT HCIIOJIHOIJ,CHHaR (6I1JIOHHLUl) MOHeTa, KOTOpa5l 

l.J:CKaHIHC.SI C IIpOTHBOJTOJIOJKHOfi qeJJbiO- ,LlJH-l o6CJ1YIKl1BaH.HH .MCJIKHX IUiaTCJKCi1. 

113 B1ieUJ1te20 o6paw,euua 30Jtomo UCKJtJOtteH.o K 1Wlfwty nocJteiJHeii 1temeepmu 
XX ee1w, Kor.n:a B pe3yJihTare 51Mati:KcKoi1 pe¢>opMbi M.HpoBoH BaJJlOTHOi:i CHCTCMbl 6bviH 

nHeceHhi 113MeHeiUUI B YcraB MB<D o6 OTMene ocj_)IHU1a.l1LnoH ILCHhr 30Jrora H 30JIOThiX 

napHreroB BaJIIOT. B coBpCMCHHhiX yc.liOBJUIX 3oJToro (n .n,pyrHc .n:parou:eHnhre Merar:r.llbi) 

KaK npHpOJlHa51 l1 UCHH35:1 pe.UKOCTb 5lBJI.SIIOTca LJaCTbiO JOJIOTOBaJIIOTHbiX pe3epBon crpa­

Hbi H MCUOJib3YIOTC5I B HC06XO)l,.HMbiX CJiyY:a5lX llOC.iiC rrpCll,BapHTCJibHOI'i: IIpU,ll,a)KH 

3a KOIIBepT!!pyeMyiO BaJIIOTy. 

,[(eMatepHaJIH3aU,HH )l,eHef 03HaY:aCT l!pCHMYil.lCCTBCHHOC l1Cil0Jib30BaHl1C 6c3-

HaJIJil:£HbiX (HeBeiiJ;HbiX) .IJ:CHer (ne HMeiOlU,HX I\taTCpH3.llhiiO OCH3aeMofJ clJopMbl) B Br-lj(C 

3aJIHCCi1: 11X OCTaTKOB TIO Cl:JeTaM B 6aHKOBCKHX KIUirax, a B conpe;-.reHIIbiX ycJTOBIUIX -

B IIaMHTH KOMflbiOTCpOB. ,l{CMatepnaJIM3aiJ,H.SI ,ll,€Her, KaK H .IJ:CMOHCTH3aQIUI 30JIOTa, 

ocymecTBJI5lJiaCb uocreneHHO. Ec.1ui .n.o KOHU:a XIX neKa no Bcex crpanax no cyMMe 

npeo6JJaJlaJII1 pacY:eTbi HaJIH'-lHhiMI1 .IJ:CHbra;~,n1, TO K IWHU:Y XX ncKa nx Y.IJ:CJihHhri1 nee 

CTaJI H3MCp.SITbC.SI HCCKOJibKHMH HpOJl€HTaMH. 

J1TaK, B XO.IJ:C pa3BHTH.SI l.JeJIOBeqeCTBa llpOlBOIITJia Tpanccf:WpMal(lUl nepROti 

¢opMbi .n:ener - rro.rrHou.emihiX .n.ener no BTopyio Q:>opMy - nerroJmor~em-Ihie /l,CHhrH. 

Bee Bl1,ll:bl H€IIOJIHOU.CHHbiX J-leHer: 6aHK1iOfflbl, pa:_-vueUHOJl }tW1-tema, deno3Umbt ao BOCmpe-
6oea1lUfl - npenpaTH.IIHCh B cpe.n.crna .ll..li.SI o6Mena, o6ll(errpHII5JTbie B orrpe,n;eJieiiiiOM 

nJiaT€)1(HOM C006Ili,CCTBC. llp5IMO H 6e30TJiaraTC.llbHO o6C.liY)KHBa.SI H£LTTWIHhii1 H 6e:-ma­

.71Hl.JHbJ:ti o6opot, OHH CT3Jil1 l1MCHOBaTbC.SI a1CmU6Hbt.MU, l1.7Il1 6blC01C03l/Jl/Je1CmU6Hbl­

MU, ttucmbl.Mu OeubUlMU. OJJ;uospeMeHHO 6oJrhmoH HMTIY.TTbc noJIYLfHJlH pa3JtW-IHLIC 

JlUKBUiJHbte a'KmUBbl o6w,ecmBa, KOTOpbie, He 6yJJ,yl.£H JJ;eHhfai\flT, MOryT 6hTTh JieJ'KO o6pa­

IIJ;€Hbl B HHX IIpH ne6oJiblliOM piiCKC IIOTCpb, rrpHIIOC5J npH 3TOM JJ;epJKaTCJ[}IM HeKOTO­

pblif .IJ:OXO)l,. 0HH TIOJIYl.£HJII1 Ha3B3HHe <<nQCCU6Hble iJeHblUP- ( <<Kna:31--I.IJ:eHbrJ-H>, <HTOl:ITH 

neHbrH»- ). 3ra rpynna BKJIIOl:£aeT n ce6.SI cpol!Hhie 11 c6eperare.llbHbie .IJ:eiT0311Thi, a TaK­

JKe )l,eiT03HTbJ B HHOCTpaHHOif BaJIIOTC B KOMMCpY:CCKHX 6aHKaX l1 CllCIJ.l1a.IIbHbiX Kpe­

,ll:I1THO-clJ¥IH3HCOBbiX HHCTHTyTaX, ll;Cll03HTHbi€ CCpTH¢>HKaTbl l1 .up. 

lloCKOJihKY KBa3H,ll:CHbfH OKa3biHalOT Ha COBOK.YUHbli1 CllpOC TOBapOB I1 ycJtyr 

B03,ll,eilCTBHC, COIIOCTaBHMOC C aQ:>¢eKTOM HCIIOJJh30BaHHH CaMHX )(CHCf, B03HJ.--IKJJa HC06-

XO,ll,IIMOCTb B rpyrrrrHpOBKaX ITO Mepe CIHDKeiiH.SI JIHKBH)J.HOCTH pa3JIHl.£HbiX BHJJ;OB l(CHer 

H KBa3HJJ;€H€f, a TaK)K€ npOl!HX JIHKBI1,ll:HbiX aKTHBOB B BH,z:J:e arperHpOBaJHibiX ITOK33a­

TCJiei1. CosoKyrrHOCTh .IJ:CHer 11 KBa3H.IJ:eHer, 3aqmKc11ponaHHhiX na orrpe.IJ:e.lleimym .n:aTy, 

cTarra HMCHOBaTbC5J Oeue:JIC1loii Maccoii. B pa3BI1ThiX crpaHax arperaTbi .IJ:eHeJKHoi-t Mac­

Chi CTaJIH paccl.J:HThiBaThC.H B rrepBoi-1 TpCTH XX BCKa (s PocCHH- c HaY:a.na 90-x ro.n,oB ). 

B coBpeMeHHhiX ycJIOBH.SIX B OT,z:J:CJibHhiX cTpanax orrpeJlC .. 'Hl toTC.H OT 1 ;w 13 a rperaTOB, 

cocraB Ka)K.IJ:Oro H3 KOTOpbiX MO)KeT 6hTTb pa3Jn-Jqeu, XOT.H MBcD rTpOBOtl11T JII-1HH10 

Ha HX YHIIBepca.li.H3aU:HIO. 

B rroc.rre.n:HeM .IJ:CC.SITHJieTHI1 XX BeKa B CB.SI3H c pocroM 3JieKTpoi-n-mH KOMMep­

ru-m HCBH.IJ:aHHbiMH TCMTiaMH CTaJII1 pa1BHBaTbC.SI I-IOBetiume TIJTaTe)Kllbie cpeJJ;CTBa -

:aJleKmpoHHble OtrnblU. Cyru:HOCTh 3.7JeKTpOI-IHhiX .IJ:CHer .SIBJmeTc.SI npe.IJ:MeToM .n,HcKyc­

CHH. llo MHeHI110 O,ll:HMX yl!ei-IbiX, 3TO 6e3H3JlJ.P--li-Ihie !lCHbrH. llo MHCHJ---IlO /LpyrnX --
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HaJIW-IHbiC tteHLrH. P5:1ll crreu:nam-:~cTon DTHOCRT nx K o6onM aTIIM 1-m:,llaM. ContacHo 

BTOpoll ll03JH~IIH 3JleKTpOHHb1C ,lleHbfH CCTh ::JJieKTpOHHbli-1 aHa.llOf HaJIJiqHblX J(ener 

B BHli,C Q:lai-1:Jia, 3allHCaHI-IOrO Ha HOCHTeJTb ()l{eCTKHi-1 ,llliCK KOMITbiOTepa HJTH CMapT­

KapTy). l--13 20 CMCTeM 3.1leKTpOHHblX J(ener, npHMeH5:1eMblX KOMMep'ICCKHMI-'1 6aHKaMJ-1 

H KOMIIbJOTepiibll\111 HII¢opMaUHOHIIO-TCXHO.TIOfW-leCKHMH qmpMaMH, HaH60Jiee Kpyrr­

HbiMH .HBJUIIOTC5ll(Be: -1Mondex»- Ha OCHOBe CMapT-KapT H I1CpCOliaJibHOrO 6yMa)KHHKa 

KJIHeiiTa (3JieKTpOHHDro <<KOIIIeJibKa»-) n «:DigiCash»- Ha ocnone ceTH VhiTepHCT. 

2.6. CBOHCTBA HEnOnHOI..IEHHbiX AEHEr 

BbiLITe, rrpn paccMoTpcHHH noJIHOIJ,eHJ-thiX ,lleHcr, 6biJIH OTMelfeiiLI HX xapaKTep­

Hhie cnoi-kTBa. KaKMMH )l{e cnoii:cTnaMH o6Jia)J,aiOT HenoJinou:eHHhJe ,lleHbrn? 

Y)l<e HCXOJJ:.H na Ha3Bai-IIHI MO:IKHO cywnb, LJTO OHH 5IBJI51IOTC5l npHMO npoTHBO­

rroJIO)KHbiMH CBOi::JCTBaM IIOJU-TOIJ,eHHblX ,II.ener. fJiaBI--Ja.H OTJIHlll-1TeJiblia5l OC06en­

HOCTb - rrpaKTW-IeCKH OTCYTCTBYCT BHyTpeHH5151 CTOllMOCTb HeHOJIHOIJ,eiiHbiX 

J\ei-Ier H COOTBeTCTBet-mo: 

1) HX ITOMI-IHaJJbiia51 CTOHMOCTb HaCTOJibKO npeBbTIIIaeT peaJJbiiyiO, 'ITO ITOl.JTH 

HeconocraBHMa; 

2) OHH IlO)lBep/KeHbl o6ecu;eHeHHIO; 

3) HX q:nt3HqecKH HeB03MO)KH0 J-1CIIOJib30BaTb KaK TOBap. 

B CHJIY 9THX CBoilcTB conpeMeHHbiX rrpe.LJ.CTaBnTeJie:i-1 .LJ,eHer yTpaYeHo rrpe­

HMywecTBO IIOJlHOIJ,€HHblX ,ll.ener - aBTOMaTH'--lCCKOe IIp11CilOC06JI€Hl1e K IIOTpe6HO­

CniM Tonapoo6opoTa. 31-Ial.JI-IT, B03HHKaeT o61>eKTHBHa5J neo6xo,LJ,HMOCTb ocymecT­

BJJeiTH51 06U(eCTBOM B JIHIJ;e roCy)J,apCTBa Cfi€HllaJibHhlX Mep ITO TaKOMY I1pl1Cl10C06Jie­

III110. 3TI-f Mepbl UpenparHJIHCb B HeOT'beMJleMyiO qaCTb KOMHJieKCa MeTO,U,OB 

rocy1JapCTB€HHOfO peryJII-1pOBaHHH 3KOIIOMHK11, rJiaBHbiM HIICTHTyTOM KOTopoi1_ CTaJI 

l(eiiTpaJibHhTi-1 6aHK. 

Ilp0/1,0JI)f{a51 COIIOCTaHJieJIHe IlOJlHOU:eHHblX (peaJibHblX) /],eHer C MX 3aMeHHTCJJ51-

Ml1, cJie.llyeT BhHJCI-IHTb, KaKona HX upnpo)J,a. ITo MHeHuiD 6oJihiiiiiHCTBa yqeHhiX, con­

peMeHHbiC l(eHbfH IlOJJHOCTblO yTpaTHJill TOBapHyiO ITpHpO)J,y 1IOJIHOIJ,eHHbiX )leHer, 

T.e. cnovr rroTpe6HTe.ribHbte cBoHcTna. KaK HaJIIP--lHhie, TaK H 6e3HaJIHqHbie ,lleHhrH 

IUIKOHM o6pa30M ne MOfY'f HCIIOJib30BaTbC51 Ha noTpe6HTeJibCKI-Ie HY)f{)J,bl. O.n.HaKo pac­

npocTpaHCHa no:-mu,W-1, COfJiaCHO KOTOpo_H ]],eHbfli OCTaJII-ICb TOBapOM. 

0YeBH.llHa npanonaH cTopoHa conpeMeHHbiX J(eHer. CHJIO:tl cnoero npana rocy­

.ll.apcTBO y3aKOHJ-IJIO HCliOJIHOI(eHHble D:eHbfl1: CHal.IaJia -'- HeHOJIHOIJ,eHHbie MOHeTbi, 

3aCTaBJI515:1 llpi-IHHMaTb HX 3a IIOJJHOUeHHbl€ (K rrpHMepy, £PyHT CTepJII-IHfOB HaMHOfO 

kiiOXylJ,eJI>> C TOfO BpeMeHll, KOf,lla HOMHJ-IaJI COBITall(lJI C pCaJJbHbiM CO/(€p)KaHHCM -

(PYHTOM cepe6pa); 3aTeM- BbiiiYCKaeMbie JIM 6yMaJKHb!€ t{eHhfl1. L{a.nee, KaK y)I{C OTMe­

qaJIOCb, rocyt(apCTBO MOHOITOJil13HpOBaJIO 3MHCCJIIO HaJIHqJ-lbiX )leHer Jl CTaJIO peryJIH­

lJOBaTb 3MHCCI-IH ncex )J,eHer (HaJIHqHbiX H 6e3H3JIHYHhTX). Cne,1I.yeT OTMCTHTb, l.JTO qeT­

Koc O)[H03lia'tHOe TOJIKOBaJ-JHe rrpaBOBOll CTOpOHbl pa3JIHL£HbTX BH,ll,OB COBpeMeHHbiX 

i(ei-Ier, n uepny10 oqepe)J,b 6e3HaJIHqHbiX, HMeeT 6oJihUioe rrpaKTJ-IqecKoe 3HaqeHHe 

C II03HIJ,l1H 3aiiJ,HTbi rrpan C06CTBeHHOCTl1. 

0KOHYaTCJibHO )J,CHhfH IIpH06peJIH ll CBOJO Kpe,lll1THYIO IIpMpOi'ly, IIMCIOll{YIO 

nrennclJwiCCKJ-rti: xapaKTep. 

B conpeMCHHhTX ycnomurx qpe3BbJqaJ1no ycMJIHJiacb tm¢opMau,noHHa51 cocTaB­

.rmiOma.H ,lJ,€H€f: J(eHbfH - 3TO .H:-3biK pbiHKa. )leHbfH ,llaiOT HHQ10pMaiJ,1-UO 0 COCT051HHH 

:7KOTIOMHKH He TOJibKO rocy)J,apCTBa, HO H 0T/1,€JibHbiX perHOHOB, OTpaCJieii, IOpRJlJ-1l.Je-
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CKHX l1 <{:ll13l1'-:ICCKHX 11111~. CKOJJbKO tteHer Ha CLJeTe? KaKOBht uocryuJteJ-tJut? (hKy;ta? 

KaKHe pacxoJJ;LI orrJia"lleHLr? Kon1,a, CKOJILKO, KaK l.facTo? 06 3TOM CBHJJ;eTeJILCTByroT 

:mn:wcu na cqeTax. 

2.7. 3BOniOL\HSI ,l\EHH B POCCHH 

YlcTopH.H poccHHCKHX .ueHer, KaK B 3epKaJre, OTpa:>KaeT: 

• oco6emmcTH cTanoBJienn.sJ H pa3BHTH5J pocnrHrKoro rocyJJ;apcTBa; 

• ero reorpa<flw-IecKoe rroJIO:IKei-me Me)K)],y 3arra,nnoH EnporroH H A:-meti: 1-1 B Tel.Je­

Hne .ll,JIHTCJibHOfO BpCM€Hll OTCYTCTBMe llblXO}l;a K MOpiO; 

• OTHOCHTeJTMIO IT03JlHee OTKpbiTHe co6cTHeHJ-JbJX PY/l, co;tep)KalllHX jtparoJteH­

IIbJe M€TaJIJibi; 

• TecHyiD CBH3b B XVIII-·- XIX BeKax c fcpMaHHdt, ~IJOCTaHJt}JBWci1)> HC TOJLbKO 

HCRCCT pyCCKHM HMnepaTOpaM, flO H rrpamnra B€/l,€lH1.H <{:lnnaHCOBOfO X03HifcTBa. 

3TH, a TaK:IK€ pa,n JI.pyrHX IIplll.JHJI o6yCJIOBllJIH OCHOBilbi€ ::JTaiTbi :JBOJIIOI~Hll JI,€II€f 

n Poccnw. 

1. lfcnollb308aHue c Jpe8Hei1wux 8pe.MBH 8 l<a'-teCmBe iJeHe.)f(HOIO "Hamepuww npu-
8031-lbLt: 30lloma u cepe6pa. 

2. t1Jop..ttupo8aJtue aeueJ/CJWU cucme.MblllG Pycu 8 IX-X BeKaX, Kor.ua 3aKpCUH­

Jll!Cb OCHOBflble Ha3Batfl1}1 pyCCK11X I!CHClKHblX ei!HHHJ]: rpHHHa KyH (68,22 r Cepe6pa). 

3. YeKaJ-lKa 8 K(m~e X - Hailwze XI 8eJW8 (3ano3iJOJta.H. no cpa8JteHwo c iJpyzUMu 
zocyJapcm8G.Mu) co6cm8emtbtx pyccKux MOJtem U3 Jwwma u cepe6pa: 3JlaTHI1KOB H cpc6-

penHKOB BJia.llHMHpa CmrTocJiaBHl.Ja H .n:pyrnx KII.H3eH. 

l1epHOJI, H:-3fOTOBJI€Hll5J H o6paiJJ;€HH.H pyccKHX MOHCT 6bJJI IWpOTKHi\1 ( OKOJIO 

20 JICT) l13-3a OTCYTCTBHH pa3BC,ll;aHHblX ccpe6p.HHblX 11 30.!IOTblX MCCTOpO)K,!~CHHI'i. 
4. «Ee3M01lem1lblU nepuoiJ» c cepeiJU1lbl XJJ ao cepedU1lbl XIV 8eiW8 B CBll311 

C M€)K.ll,Oyco6JibiMH BOJ:.iH<l..<\1H H MOI-IfOJIO-TaTapCKHM Haiii€CTBH€M. ,lJ,JIH M€)K}l;yHapO,ll.­

HOti: ToprOBJIH H KpynHbiX IIJiaTe)KeH BO BHYTPCHHCH ToproBJIC CTaJIH HCI10Jlb30BaThCH 

cepe6p.HHbl€ CJIHTKH, IIOJIYl.JHBIIIH€ JJa3Baime rpHBCH cepe6pa. 

C Xlii BeKa HOBfOj)O,ll.CKHti: CJIHTOK cepe6pa B q)()pMe 6pycKa BCCOM OKOJIO 200 f 
CT3JIH Ha3hiBaTh py6JieM ('-IaCTh pa3py6JICHHO}I rpHBHbi). 

5. EoJlee no3JJ-tuii no cpael-leJ-two c Jpyzu.Mu cmparuJ..A.tu nepe.xoa 80 8mopoil. nww8u-
1-le XIV-XV BeKax om aeuez <r.no 8ecy» K iJeHbZWH <r.no C'l[emy». JlHTbC py6;reti:-CJII1TKOB 

rrpcKpaTHJIOCb B rrcpBOi1.JIOJIOBHHC XV BeKa. )lo ::nora, co BTOpoH IIOJIOBHHhi XIV BCKa, 

8 MoCKBe HpH .l{MI1TpHI1 JI:oHCKOM "-::CKaHHJH1 Ha BCCOHOJ:.i OCHOB€ py6JHI CBOH cepe6p}I­

Hbi€ MOH€Tbl, IIOJIYl.JHBIIIH€ H3.1BaJIHe <f.JJ,CHbfH>>, llJIH <<}l;€IIfH*'", a TaK)K€ ~ITOJiy,neJifH»-. 

B Ha~Ia.rrc XV neKa l.JCKaHKa JI.CHer Ha•:~a.rracb B HoBropo.n:c H IIcKoBC. 

6. C!JopMupoeauue o6~epycCLwu deue:HCuou cucme,l/bt 8 Kou,.e XV 8€/W Jta 6aae 
1-lau6oJlee KpynHblX .MOCKOBCKoU u 1-l08zopoiJcKoi1 cucmeM c ux 1-lO.~ltUHaJlaMu. B ocnoBy 

6biJI IIOJIQ)KCH cqCTHbJti: py6Jib, paBHbiti: 100 HOBropO,ll.Kal\1, HJill 200 1\IOCI<OBKaM, HJIH 

400 TIOJIYUJKaM. JJ:eJieHHe pyccKoro o6palllCHH.H Ha MOCKOBCKOe t1 HOBI'OpO;lCKOe npe­

KpaTHJIOCb TOJihKO K KOHU:Y XVI neKa. 

7. YG1naJl08.ltenue 8 XVI 8eKe zocyiJapcmaemwU .MOJlOnOJ/.UU Jta aeue.JICJlljlO ileKmt­
}(lj noc7e npoeedemm nepeou i!eueJICuou per/Jop.11bt EJteltbt J:·tuut:Kmi (1535 z.). fTepBoHa­

l.faJILno MOJI€Tbl M3fOTOBJI.HJJHCb OTKYTIII~HKaMH-JI:€Il€:1KIJHKaMH, a ITOCJI€ 1420 f01(a -

.nene)KHbiMM .n:nopaMH, on<pbiTbiMH n · Mocrme, a :1aTC.\f n Honropo.n.e. 

8. f{JtumeJlb1-lOe CljUJ;€Ctrl808Q1-iUe 6 XVII 8eKe apxaUil1Wi1 aeue:JICJ-tOU cucme..rvtbl, 0 '-l.C:-.t 

fOBOp.HT II3.1BaiiHH 1\IOJieT: <<py6.TJJ,*'", ~IIOJITHIIa>>, ~rpHBIIa*'", <<aJITbTII»-, <<KOITeih<:a*'", ~11J,€Hra>>, 
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%IIDJI.YlHKa:?, ~IIOJI.)'liOJI.YlllKa>>, %ITYJI>>, <<MDPTKa>>, ~pe3JIHK>>. HaqaJio H3MCHeHHIO ::noll 

CHCTCMbl 6bi}IO IIOJ10)K€HO ,ll,CH€/.KHOii pecf?opMOii: 1653~1654 fO.li,OB, B p€3.)'JlhTaTe KOTO­

poi.:'t 6biJIH HBC,ll,CHbl B o6palll,€HH€ cepe6pHI-Ibiti py6Jib, M€,ll,Ha.H HOJITHHa, aJlThiH H rpOili. 

MoiieTHaJl CHCTeMa, IIOCTpoeHHaH ITO ,ll,eC5lTIF-IHOM.Y npHHUHII.Y (Hal16oJiee rrepe­

,ll,OBa5l B Enpo11e), CTaJia ¢opMHpoBaTbC51 TOJihKO rrocJie MOHeTHoii: peQ:)QpMbi IIeTpa I 
(1698-1701 rr.). 

9. Ilpeo6;wiJmtUe a ucmopuu poccui1Clcux iJeuez XIX emw nepuoiJa ucnollb3D6a­
HU5l cucme.:Wbt cepe6p.HHozo MOHOMem(l}l.}lU3Ma, OKOHllameJibHO ycmaHoeueweiic.aa peay.Hb­
mame iJe~te:HCuou peif!opMbt Ka1ll<puua (1839-1843 u). B KaqeCTBe OCHOBHoii AeHeJK­

noii: C,ll,J:ll-H1Ubi Ha 3TOM 3TaHe 6h1.7I .)'3aKOH€H cepe6p51Hblii: py6JTh, MOH€Thl H3 .n;pyrHX 

MCTaJIJIOB OUCH t-fBaJIHCb 110 CTOHMOCTH cepe6pa. 

Cw':TeMa JOJIOToro MOHOMCTallJIH3Ma 6biJia ycTaHOBJieHa JUIWb K KOHUY XIX BeKa 

B pe3yJihTaTe ,1eneJKHOH pe<jlopMbi, rrpoBOI\HMoii C.IO. BHTTe (1895-1897 rr.). IIocJie 

3ToH pecl)DpMbi BCJI cepe6pHHa51 MoneTa npenpam.a.nacb B paaMeHHOe cpe.n.cTBO npH 30JIO­

TOM py6JJC. 

10. OmHocumeJibHO CJta6oe no cpa81-teHU10 c apyZUMu zucyaapcmBa.iWU npUJvteuenue 
e XIX eeKe tqJeiJumHbtx iJeuez, oco6mmo J.MumupyeMbtx tWM.lftep<teCKUMU 6a1ll<DMu. C caM o­

ro Ha4aJia nhmycKa 3aMCHHTeneH ti.CHer (6yMaJKHT,IX, KPCtJ.HTHbiX) n 3TOM rrpouecce B Poc­

cnH60JJbiiiYIO poJrh Hrpa.lJO rocy.n;apcTBO. flepnbJe poccHiicKHe 6)'MroKHbie .ll,eHhrn- accHr­

HaUl11-1, BhmycKaeMhiC c 1769 rot~.a rrp11 EKaTepHHe II Ka3eHHhiMH accHrHaU.HOHHbiMH 

6aHKaMn, HCUOJib30BaJIHCb ,ZIJIJI Q:mHaHCI-fPOBaHJ-ur pacxO.lJ.OB ua noii:Hy c Typu.Heii:. 

3MIJTIIpyeMble C 1 HIOJill 1841 rDI\a Kpei\IITHble 6HJieTbl ( C 1860 f. - C031\aHHbiM 

focy)].apCTB€11HbiM 6aiiKOM) B CYIIJ:HOCTf-f OCTaBaJJHCb 6yMroKHbiMH )].CHbfaMH, TaK KaK 

BbiiiYCKaJIHCb He .lJ.Jl5l Kp€.lJ.HTOBai-II-1H TOBapoo6opOTa, a ,ZIJHJ ITOKphlTI151 H€IIpOH3BO.li,H­

TeJibHblX fOCy)].apCTBeHHbiX paCXO)].OB. 

BnJIOTb 110 pe<jlopMbi 1895-1897 rDI\OB [ocyAapcTBeHHbiii 6aHK BhiiTYCKaJI Kpe­

.liHTHLie 6HJICThl ,ZIJI51 rrpeD;OCTaBJ1€Hll51 HX U.apCKOMY rrpaBHT€JibCTB.)' B Bl-1)1.€ CC.)'.ll, ITO)]. 

06JmraUHM rocy,napCTBCHHbiX 3afiMOB. 

K 1904 ro.D.y noqTH 2/:l ,ll.eHe)l(HOi1 Macchi n PoccHI-I rrpHXO.lJ.HJIOCb Ha aoJIOTbie 

llCHbfll. J{err0:1HTHbl€ ,li.€Hbl'H npaKTWl€CKH OTCYTCTBOBaJIH H3-3a H€.li,OCTaTOqHQfO 

HcrroJib30BaHH5l poccHii:CKHMH 6aHKaMH 6e3HaJJH'llHbiX pao-IeTOB 11 nx HHcTpyMeHTOB 

(1.IeKOB, )KHponpHKa3on). EcJIH B BeJmKo6pnTaHIUI K nat£any XX neKa aTH pacqeThi 

IIOJIYLJHJIH IllHpOKOe pacnpOCTpaHeHHe, TO B POCCHH OHH TOJibKO Haqa.JIH OpraHH30Bbi­

BaTbOL flp11 0Tjle.IJ€HH.HX focy.napCTB€HH0fO 6anKa CTaJII-1 C03.ll,aBaTbCH paCl.£€THbl€ 

D1't~eJihi, r.uc B3aHMHbiC tJ,ene)l(Hbie rrpeTeH3HH Toprono-rrpoMhliiiJI€HHhiX Q:JnpM rrorarna­

.rtHCb 6yxrarJTepCiwii: npoBo,ZIKOH rro Cl.JCTaM. OcHOBHbiMH 6e3HaJIHl.£HhiMH nJiaTC)KHbi­

:-.m CpC.LJ.CTBaMH 6b1JJH I<OMMCpY:CCKHC B€KC€JI51 Q:JHpM. 

1 L HeycmOU'lUBOCmb amtCJIC1i0lO o6paw,euUJl 6 u,apC1WU Poccuu 8 llO'lOlle XX eeKa 
U3-3a aetjJU~Uffl1tOCtnU 6JOJJICema U rwameJICHOlO 6a.JlaHCa, 60JiblUGJl 8JWWI-t.H5l3aaoJlJICe1-l­
HOClnb u coomBemcmBeww 6oJibWOJt 3aBUCWitocmu om uuocmpam-wzo uanuma.Jla, mecna.R 
CBR3b Tocyaapcmaew-to2o 6awca c ~apcKUM npaeumeJibcmaoM. )laHHoe rroJio)KeHHe HMeJio 

M€CTO, HCCMOTp51 na BbJCOKO€ o6ecrrel.J€Hl1€ BbJTIYCKaBJlTHXC51 Kp€)1.1-fTflbiX 611JI€TOB 30JIO­

TbiM 3anaCOT\.J: co BpeMeHH tJ.CHe)KI-IOii: pe¢opMbi 1895~1897 ro)l.OB H .no IIepBoll Mnpo­

soH noi1Hhi - 6oJiee 100%. 
3HaY:HTC.IlbHa51 l.JaCTb 30JIOTa HC HOlla.LJ.aJia B CTpany, a OCTaBaJiaCb I-Ta Cl.feTaX 

Ka3Ha4eikTBa l1 rocy.napCTBennoro 6anKa B 3arpaiiWIHblX 6aHKax. K 1913 ro.uy rrpa­

Bl1TCJfhCTBO tJ.Cp)Ka.,1o Ha cqeTax JarpaHHl.!HbJX 6anKOB OKOJIO 650 MJIH py6. 30JIOTa 

11 HHOCTpaHI-fhlX aKTl1BOB rocy)].apCTB€HH0fO 6ai-IKa. 
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OrpoMHhiH30JIOTOH3anac K 1914 ro11y B pa1Mepe 1,7 MJIPII py6. TIO'ITMHanoJio­

BIIHY 6brJI c<jlopM!!poBaH nyTeM no,,yqeHH>I BHeiiiHHX 3aMMOB. 3a 1898-1913 rDI\hi 

BB03 30JIOTa COCTaBIIJI 772 MJIH py6. 

12. JKecmua.fl3.MUCCU01-l1ifl.fl aeue:HC1tQ.R cucmeMa Poccuu 8 HQ1.l0Jle XX BeKa no cpae­
lteHUJO c cucmeAW.MU opyzux cmpaH (([Jpww,uu, TepMWtUU) eeJla "ee yiJopoJ/Ga1lU10 
U CJta6oiJ. 3JlQCfflU1U-lOCfflU. 3MHCCIHI 6yMa:IIO-IhlX ,li,€H€f o6ycJIOBJIHBaJJaCb H€ 3KOHOMH­

"Lf€CKHMH IIOTpe6I-IOCTHMH, a COCTOHHH€M 30JlOTOfO 3anaca. 

rRABA 3 

COBPEMEHHOE nPE,ll,CTABnEHI-1E 0 CYLl.\HOCTI-1 ,ll,EHEr 

3.1. Cl>l1nOCOCl>CKI1H BJrnHA HA CYil.IHOCTb AEHEr 
C ~HJIOCO<f>CKO:ii: TQl.JKH 3p€HI151 CYIIJ;HOCTb .l{eHer - BTO BI-ryrpem-Iee CO.ll€p)KaHH€ 

npC,ll,MCTa, B .n.aHHOM CJI)ll'-Iae .IJ:CHer, BblpaJIGliOI.lL€€C51 B €.[lHHCTB€ BC€X MIIOfOo6pa3HbiX 

H npoTHBOpCY.HBbiX <f>opM era 6biTH51. CJie.n:onaTeJihHO, <flopMbi 6hiTIUI ,ll,ener Moryr 

6biTb MHOf006pa3HblMl111 IIpOTI1BOp€l.!l1BbiMII, HO HX CYIIJ:HOCTb, BHyrpeHI-Iee COLJ:ep­

)KaJ-111€ )].OJDKIIO OCTaBaThC.H H€H3M€HHMM, HHa4e p€'-lb 6yneT H,[(TJ1 )')1{€ 0 cyn.J;HOCTH 

HHOfO IIp€.IJ:M€Ta, KOTOpbi:if II€ MO/K€T Ha3biBaTbC5J J(€HbfaMH. 

3.2. A11CKYCCI10HHOCTb BOnPOCA 0 CY11.1HOCTI1 AEHEr, 
nOAXOAbl K EE OnPEAEnEHI110 

06paiiJ.aHCb C€fO.IJ:HH K BOIIpOCJ 0 CJilliiOCTlf .lJ.€H€f, MOJKHO B CaMOM o6U~€M BMJJ,€ 

Bbl.lJ.€JBITb CJI€.lJ.JlOIIJ.H€ TpH IIO.lJ.XO)la, OIIHCaHHbiX B COBp€M€HHOi1 aKOHOMH'-I€C­

KOil JIMreparype. 

fiepBblit UO)J;XO,ll; XapaKTepeH .llJI5I MapKCMCTCKOfO H npOH3BO.lJ.HbiX OT Hero 

HarrpaBJI€1-Ilfll 3KOHOJI.Uf'-:I€CKOti MbiCJIH. 

flo Mepe paCIIIHp€HH5I X035Ifi:CTB€HHOi1: JWHT€JibHOCTl1 B pe3yJibTaTC ClJCU,llaJIH3a­

ll,llll IIpOH3BO.lJ.CTBa H p&1Ll€JI€Inffi rpy.ZJ;a, KOf.IJ:a 3aMKI-IYTO€ J(OMaHIH€€ X035JikTBO J)l(€ CTa­

JIO H€ B COCTOHHHH CaMO IIpOH3BO,llllTb BC€ IIpO,ll;JKTbl, B03IHJKJIO narypaJibiiO€ M€1-IOBO€ 

X03Hllcrno. Tonapbi o6MeHHBaJIHCb na ronapbi. Mcropw-IecKH pa:JBHTHe ronapuoro o6Me­

Ha llpOMCXO,llHJIO IIJTCM CM8Hbl CTOHMOCTH: OT rrpocroii: JIJIM CJiyqafi:HOif K IIOJIIro:if HJIM 

pa3B8pHyToi:J ¢opMe CTOHMOCTM H 3aT8M K BCeo6mei1_ ll )l8H8)l{HOi1 cflopMe CTOllMOCTll. 

B MapKcncrcKoM onpeneJieHHH neHer nepnocTeneHHoe aHa'-:IeH.He Hl\-ICCT TO, "::TO .IJ:CHhrn -

3TO TOBap OC06oro pO.ZJ;a, Ha3Ha'-I€HH€ KOTOpOfO - CJIJ)Kl1Tb BCe06IUHM 3KBllBaJI€HTOM ll,JIH 

11pyrnx TOBapon. 

BropbiM no Harne:H KJiaccml:mKaU,HH 11 I-tan6miee pacnpocrpaHeHHbiM ua 3arra,n:e 

TIO,lJ;XO,li;OM K 0Hp€JJ:€JICHHIO CJIIJ;HOCTH JJ:€H€f HBJIH€TC5J ¢JIIKll,HOIIaJibi-Ihii1 fiO.llXO.ll 

K CJIUHOCTH .ll,€H€f. ,l{JHI Hero xapaKTCpHO OTHOIII€Hll€ K ,ll€HbfaM KaK K HHCTpJM€HTy, 

CTHXHJ:iHO C03,llaHHOMJ (TOY.HCC, OT06paHHOMy Cp€.lJ.H MHOHIX aJibT€pHaTHB) pbiH0'-1-

HOll 3KOHOMHKOJ1 .n;JIH pemei-Imi npo6JieM ronapaoro X03.Hi1:crna. B KaY:ecrne .IJ:CHer B 3Ko­

HOMHKe CMOfJIH y.ZJ;epJKaTbC5J TOJlbKO Te HHCTpyMeHThl, KOTOpbie OKa3aJIHCb CfiOC06Hbi­

MH Hai1JIY'-IIIII1M o6pa30M BblllOJIHHTh .ZJ;HKTyeMbie pbii-IKOM <PYHKUHH. TaKl1M o6pa30M 

CJIUI-IOCTb ,lleH€f OTipe,lleJ151€TC5J BblllOJIH.H€MbiMH HMH 4JyHKU,JI5IMll. 
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0)1.HaKo neo6xo)].HMO OTMeTHTb, Y.TO 4:BHyrpeHHee:i> co.uep)KaHI1e )J.eHer HeJih3H 

CBO,Il,I1Tb TOJJbKO K HbiiiOJlHHeMbiM MMH <PYHKIJ;I1.HM, IIOCKOJibKY IIpH3TOM CBOfiCTBa )].€Her 

oeraTOTCH B T€HJ1. 

HeKOTOpbiH rrparMan13M B IIOJlXO)J.e K CYIIJ;HOCTH )J.CHer, KOr,Ua BaJKHO He CTOJibKO 

Ca.MO CO)].CpJKaHHe 3TOi1 KareropHH, CKOJibKO CyiJJ:HOCTb KaK TaKOBaJI, pOJib, KOTopylO 

11rpmor ZleiibrH B 3KOHOMI1KC, TlpHBO,l.(l1T MHOrHX 3KOHOMI1CTOB K yrrpOIIJ;€HHOMY OIIpe­

li.eJICHIUO )J.CHer, IWTopoe Mbi ~crpeLJaeM B cospeMeHHOi1 cnel.lHaJihHO.H Jmreparype. 

B paMKax rperhero nO,ll;XO,ll;a IIOllhiTaeMC51 H3JIO)J(l1Th cym;HOCTh ,ll;eHer rrocpen­

creoM Bbl5IBJICHH51 p5Ifl.a 06UU1X CBOi1:CTB, xapaKTepH3JIOil1;11X HX BHyrpeHHee 

CO!I,CpiKaHHe, He3aB11CHMO OT BCero pa.1H006pa3H5J <:\lopM 11 BII)J.OB )J.aHHOfO IIpC)].MCTa, 

o.CHOBbllla.HGb Ha TOM, 'ITO CO)J;epiKaHMC, 6y)J.yT.JH onpe,ll,CJI5JIOIIJ.ei1 cropOHOii U.CJIOro, rrpe)1.­

eraBJI5ICT e)lHHCTBO BCCX COCTaBHblX 3JieMeHTOB 06DeKra, ero CBOliCTB, BIIyrpeHHHX 

fl}JOI.lCCCOB, CB513ell, nponmopel!Hii:, TCH)IeHU.Hfi, a clJopMa CCTh CITOC06 cym;eCTBOBaHH51 

11 Bbipa)KCHI15I CO)ICpJKaHH5l. 

IJpe%)1.C BCero OTMCTI1.Vl, LJTO LI,CHhrH Bhipa)KafOT onpe!leJieHHble IIpOI13BO)J;CTBeH­

HbiC OTHOIIlCHHJL 3ro He TOJihKO TOBap, BCUlh, 065J3aT€JibCTBO, HO 11 COBOJCynnocmb 3K0-

1lOMU4eC1CUX omuoweuufi .MeJfcay JllOab.MU 8 npo~eCCe 06lll;eCmBe111-tOZO npOU380aCmBa 

u OBU.?!cellllfl o6w,ecmr<emtow npodyKma om npoU3eoocmea oo nompe6Jte1<UR. OcHOBY npo-
113B0)1.CTBeHHblX OTHOWeHHH COCTaBJI5JIOT OTHOllleHHH C06CTBCHHOCTH, CJIC,ll;OBaTeJib­

HO, COI~l1aJibH0-3IWHOMWICCKOC COJ(ep:IKaHJ{C .IJ;CHer, BblpaJKaiOJ.UllX IIpOH3BO,ll;CTB€HHble 

OTHOIIIeHlUl, M€HHCTC51 B 3aBHCHMOCTH OT C110Co6a npoH3BO,ll;CTBa. ilo:'HOMy MO)KHO 

J'OBOp.HTb 0 TOM, LITO COI(Ha.JibHaH Cyni,HOCTb ,n;eHer, HaiipHMep, B ycJIOBH5IX <PeOLJ:aJIH3-

Ma, IlJiaHCmo-pacupei'J,CJil1TCJibHOif ( COUJiaJIHCTHLJCCKOi1) 3KOHOMHKH, Kalll1TaJIHCTH­

qCCKOi1: (pbliiOliHOH) HJJH nepeXO,ll;HOli K pbiHOqHoil 3KOHOMHKH 6y)J.eT pa3JIJ1qJ-Ia IIpH 

COXpaHCHHH CYLUIIOCTH li,CHCf KaK raKOBOi:f. 

Tio5IBJleiine t(ener CB}I:3aHo c ronapiibiM rrpoH3BO.IJ;CTBOM 11 .nocraroqHo BhiCO­

KHM ypoBHCM pa3BHTI15l TOBapHOfO 06MeHa. IJepn<maLJaJibHO, KaK y)J(e OTMeqaJIOCb, 

/\CIIhrH Bt:.IcrynaiOr B KaLJecrBe oco6oro o6mecrncHHO npH3I-IaHHoro ronapa - nceo6-

lllero 3KBHBa}IeHTa CTOHMOCTH BCCX LJ:pyrHX TOBapOB. IJpHT.I€M ,ll;CHbfH - 3TO TOBap 

OC06oro pOJla, KOTOpbiil HMeer BHyrpeHHIOIO CTOHMOCTb 11110Cpe,ll;CTBOM KOTOporo H3Me­

p.HeTC51 CTOHMOCTh BCCX ,npyrHX TOBapOB, BC}Je)J;CTBHe LJerO TOBapHbiJl o6MeH npeo6pa-

3YCTC}l B TOBapHo-,l.l,CIIC%Hbtti. 

KaK Mbi Bl1.li,HM, ,!leHhrH U05IB3151IOTCH l13HaT.JaJibHO Ha cTa.n;HH o6MeHa. 3areM OHM 

HaLJMHaJOT 06C.TIY)KJ1BaTh BeCb BOCIIpOH3BO)J;CTBCHHbli1 IIpOIJ.CCC, CTaHOB5JCb IIOCTCIIeHHO 

BOCIIpOH~iBO,QCTBCHHOi1 KaTerc>p11Cft. 

TaKHM o6paaoM, nenhrH - ::>ro BocnpoHaBO,ll;CTBennaH KaTeropnH, xapaKrepn-

3YIOIJJ:aJI COBOKYHIIOCTb 3KOHOMW:IeCKHX OTHOllieHHfi. 

C pa3BHTHCM TOBapHOrO llpOH3BO)J;CTBa HMCHHO ,ll;CHhrH Hai.JHHaiOT CB513bi­

BaTh scex cy6neKTOB pbiHKa B C/(HIIbiit socrrpOH3BO.UCTBeHHhTll rrpol.lecc. Pa3Hocro­

poHHee HCITOJih30BaHHe i!].CHCf H HX BJIH5IHHC Ha pa3BI1TI1e 06II~CCTBa OIIHpaiOTCH BO MHO­

rOM Ha TO, '-lTD rrpOfi.YKU.lUl npOH3BO,ll;l1TC51 cy6beKTaMH pbiHKa H€ )lJJ51 co6CTBCH­

H0f0 rrorpe6JieHl15I, a i'J,JJ5I )J.pyrHx rrorpe6HTCJieH, KOTOpbiM oua rrpoJJ.aerc.H 3a .lJ.CHhfH. 

fiHhlMJ1 CJIOBaMH, npOH3BO.LJ,l1Ma51 I1p0)1.YKIJ.l151 rrpHHHMaeT <PopMy TOBapa, a MC)I{JlY 

yLJaCTHHKaMH rrpoueccon rrpon3Bo.ncrna 11 peaJIH3aiJ.HH ronapon CKJia)J.biBaiOTC51 

TOBapi-IO-,ll.eHC)KHbiC OTHOIIICHH}J. Ha OCHOBC lleHe)KHbiX IIOTOKOB B cciJepe <PHHaH­

COBbiX H }].CHeJKIIO-Kpe.n;HTHblX OTHOIIICHMfi rrpoi1CX0)1.11T rrepeJIHB pecypCOB, KaiiH­

Ta.JIOB, JlOCTltraeTCJI B l.lCJIOM MaKp09KOHOMHLleCKOC paBHOBCCH€. ,lJ,eHhfH CJiy)KaT 
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cpe,!_lCTBOM KOHTpOJHl ll peryJIHpOBaHIUI IIpOI13BO,ZI,CTBa H paCIIJJCllCJlCHlUI TOBapoB 

H ycJiyr. 3TH OTI-IOIUCHHfl MOfYT 6biTb HC TOJibKO TOBapHO-,ZI,CIIC)KJII,IMH, HO H JltHC)KHO­

Kpe.LI:JITHbiMJI, cilHIIaHCOBbJMH, paCLJ:CTHbiMH, BblpaJ.KaTb OIIpC,ZI,eJICHI-fbl€ 3KOIIOMW-I€CKH€ 

OTHOIIICHHfl B paMKaX HaU:HOHaTibi-IOti: 11JII1 MCIKJJ.yHapO/lHOi1 3KOHOMHKH. 

CoBpeMeHHhie J(CHf>rfl BHClllHC BbicTyrraiOT KaK coBoKymiOCTb Ollpe;teJJCH­

HhiX o6JI3aTC.IIbCTI3: 6aHKHOTa - KaK o6JI3aTCJJ hCTBO IJ,CHTpaJibHOfO fiaHKa, 6e:nra­

JIHLJ:HLIC JlCHbfH - KaK 06JI3aTCJibCTBO KOMMepLJ:eCKOfO 6aiJKa l1 T.II. 3TH 06R::Ja­

TC.IIbCTBa peryJIHpyiDTCH COOTBCTCTBYlOW.llMH HOpMaTHI3HbiMI1 aKTaMH. 

05l!IHE CBOi1CTBA AEHH 

Tionpo6yeM Bbl,LlCJH1Tb o6.ll(IH:~ CBOti:CTBa )].CIIer, IICJaBHCHMO OT MX I{>OpM l1 BUli,Oll. 

HaLJ:IIeM c Taro, l.£TO )..lCHbrH - 3TO csoeo6pa3Hbifi aKTHB o6IIJ,eCTBa, r.e. HeY.TO, 

HM€10ll(ee co6cTB€HHYIO U:€1IIIOCTb. AKTHH JH06oro X035:1.i1CTBYK).ll(Cf0 cy6beKTa (IIIIJlH­

BH,LlyyM, ¢mpMa, rocy11,apcTno) ecTh npmm.n.JieJKanxee co6cTBeHHHKY MarepuaJibHoe 

11 HCMaTepHaJibHOe fioraTCTBO B pa3JIJ1'-lHblX CfO q;opMaX (aTO MoryT 6b1Tb TOBapHbiC 

JarraCbl, Cblpbe, H€.lJ.BI1)1(11MOCTb, U:CIIIIbiC 6yMarf.1M np.). B ,LI.aHHOM CBOCM Kal-ICCTBC ACIIb­

fH npen;craBJl.H.tOTC.H TaKJK€ OIIpe,LI.eJICHIIbiM :JKOI-IOMHl.£CCKMM 6.TLafOM, '-:laCThlO 6oraTCTDa 

B Q:>opMe HaJIIlYJ-IblX H 6e3HaJJW!HbiX .IJ.eHe:tKHbiX cpe.LJ.CTB. 

KpoMe roro, f(CIIhrH- 3TO BbiCOKOJIHKBH.lJ.HbiH 3KTHB 1, rrp1111eM JIHKBHJLHOCTU 

JlCHC/KHblX aKTHBOB BblillC JII1KBIIJlliOCTI1 BCeX JI.pynrx aKTHBOH (H3)KC TaKHX q;uHaHCO­

BbiX aKTIIBOB, KaK aKII.HH H KOp110pan1BHbiC 06JmraQHH). L{eiibfH KaK CaMhitf JfHKBH/l­

Hbiii: aKTHB II03BO.IHIIOT IIOfaiiiaTh o6.~I3aTCJibCTBa 6C30 HC}[K.HX IIpco6pa30B<lHH:tf rrpocTotf 

nepen;a'-:lei1.LJ,eHCJKHbiX ::~HaKon 11JII1 rryTe~r :~an11ceH na CY.eTax. He.LI,apoM MC)K£XY JIHKBH,o;­

IIOCThiO H li.eHhl'aMH 3al:facryl0 CTaBHTC.H 3H3K paBCHCTBa. Xoni C.FTe;'l,yeT 33MCTMTb, t{TQ 

HaJII111HbJe .IJ:CHbfl1 o6Jia)].aiOT a6comOTI-JOi1 J111Kl:H1D,HOCTbiD, JIHI\BI1L(HOCTb )Ke 6eJIIaJII1Y:­

HbiX /(CHef HIDKC, 'Y.CM HaJ!l1'£HhlX, IIOCKO.TibKY OIIa 3aBIICHT B TO!\f 4l1CJle OT JIHKBH.Ll,HOCTJI 

6aHKa, B KOTOpOM OTKpblT CLJ:CT. 

IIpe.z:xcTanJienl1e .z:xener KaK crreTI.Hcj:HP-JecKoro JIHKBliD;Horo aKnma rrpe,o;rroJiaraeT 

paCCMOTpCHJI€ OC06CHHOCTeti crrpoca Ha 3TOT aKT11B CO CTOJJOHbt co6CTBCHHHKOI3 11 IIC)Jiy­

tJaTeJieti: AOXO.ll.OB. 

M TaK, TO o6mee, '-iTO rrpHCYIU:e pa3Jl.H'-:lHbJM cpopMaM a Bnn;aM .z:xeHer no nee HCTOp11-

'-:l.eCKHe rrepH02J,hll1X 3BOJIIOII.HH,- :7TO cnoikTBO JlCIIer 6bTTb aKTHBOM 13blCOKOi1 JIHKI3H.l1.­

I-IOCTH. Ho CCTb H ell\C JJ5J.l1. 06UJ.(1X CBOi1CTB (o KOTOpbiX Mbl YTIOMITHaJIH B I'JiaBaX 1 112), 

OTJIJil·IaiO.ll(I1X ACHbfl1 OT JII06hiX ,11.pyr11X Jll:1 K1311.l~HblX 3KTHBOB. 0cTaHOBHMC51 Jia IIeKOTO­

pbiX 113 3TJ1X CBOi1CTB. 

)leiihfl1 KaK BbiCOKOJH1KBH£l.Hbli1 aKTHB H11€KH orrpe.z:xeJieiiiiYIO «i>HKCHpOB3HHYIO 

HOMJIHa.JibHYIO CTOHMOCTb ( HOMHHaJI D,CHCf upe,LI.CTaBJI.HCT co6oti: cyMMY, yKa3aJ-JHYlO 

Ha HJ1X, MX £I.OCTOHHCTBO. PeaJibHa51 CTOIH-10CTL li.CHC)J(HblX aKTKBOB, HJIH HX TIOI\YIIaTe.Tib­

Ha51 CIIOC06IIOCTJ,, 3aBHCHT OT ypOBH5:1. HH¢lJI51IJ;H11) I3 OTJIH'-:lHC, IIanpHMf'p, OT HOMHH<L'Ib­

HOfi CTOHMOCTII clli1HaHCODbiX aKTHBOB KaK J((_~HC)KHOii cyMMbi, cpopMaJibiiO yKaJaiiiiOJ1, 

ITOJIO)KHM, Ha UCHHOi1 6yMarC . 

.llenhraM KaK HaH60Jree .IIHKBHAHOMY aKnmy, HMeiOII(CMY !pHKCHpOBaHHYK) 

HOMJIHaJibHYIO CTOI1MOCTh, J(OJlJKHa 6biTh IIpMcyiJJ;a BCeo6IIJ,HOCTb. )leiihfH BbiC"ryua-

1 ITO,Q JlliKBHj(HOCTbiO <lKTHRa IIOJUlMaeTCH CI"O BOJJ\IO)KHOCTh HCIH)t;pCfl:CTRE'J-JHO HCIIOJibJOBaTLUJ 

l.\Jl}l HOra!llCHH5f BCCX 06R3aTe.'JhCTII BJia,UeJlbUa aKTHl:la. 
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lOT n ¢opMe neeo6HJ.e:ti HCIIOepe.Ll,eTnCHHO:ti o6MCHHBaeMOeTH Ha nee i'lPYfH€ TOBapbl. 

B pe3yJ:rbT3TC nee nmapbi, yqaeTnyH n o6pameHHH, Haxo,n:5IT enoero KOHeqHoro rroTpe6w­

TCJUI. Bceo6mnocTb eerb enoikrno 6eenpen5lreTnCHHoro HerronHeHH5l o65l3areJibern 

110 OTHOIJJCHHIO KO neeM ey6neKTaM, npC,ll)J3faiOIUllM TOBapbi H yenyrH Ha pbiHK€. TaKHM 

o6pa30M. ,IleHhfH .ZJ.OJI)f(Hbl HMCTb neeo6mee npH3H3Hl1€. 

L{eHbf3M ll,OJIJKHa 6biTb npueyma OJJ,HOpO.Ll.HOeTb - CTRH,ll,apTH3HpOBaHHOCTb 

(I333HMOJaMCH}[€MOeTb). 3TO cno.H_erno npueyme .Ll.€Hbf3M, KaK npanMJIO, B CHJIY 

HX CtLr-moo6pa3H5l, oTcyreTBH5l HH.Ll.HBH.Ll.YaJihHhiX oco6ennocreH. KaK YHI·IBepcaJibHOe 

epe}lCTBO OHM TI03BOJI}JfOT npOBOll,HTb CB060.l'(I-Ibi:i1: 06MeH Ha JII06oe 6Jiaro. 

L{eHbfll .Ll.OJDKHbi 6biTb ,ll,eJIHMbiMH, .ll.JI5I TOfO qro6bi OHM MOrJIH Bbi110JIH5ITb CB011 

¢YHKIJ.HH J3 cneJIKax c pa3JIIfl-IHhiMH cyMM3MH. 

L{eHbrH .Ll.OJI)f(Hbi OTJIW-IaThC5l rpaucrropTa6eJibHOCTbiO (T.e. 6hiTb Y.Ll.06HbiMH .Ll,JI5l 

TpaHCIIOJHHpOBKH), Y3HaBaeMOCTbiO 11 llpHfOlJ.HOCTbiO ll.JUI XpaueHHH, H€ T€p5I5I rrpH 

aTOM CBOeil eTOHMOCTI1, a T3K)f(e ,TlOJDKHbi o6JI3Jl3Tb IIOpTaTHBHOCTbiO (r.e. BbiCOKOit 

CTOHMOCThlO na Cll,HHHIJ.Y BCCa). MO)f(HO CKa33Th, '-ITO rrepeXO.IJ: OT O.Ll.HOil cpopMbl .Ll.CHCr 

K ,apyroll, CMCH3 BH)],OB .Ll,CHCf CB5l33H3 CO CTpCMJICHHCM qeJIOBCKa C.Ll.CJI3Tb .lJ.CHbfll 6oJiee 

YJl06HhiMllll,JI5l HCH0Jlb30B3Hl15l B X03.5li1:CTBCHHOM o6opore, CHI13HTb TpaHCaKIJ.MOHHbi€ 

H3Jl€p)KKH IIpH COB€piii€Hlll1 pa3JIH'-IH0f0 po.IJ.a 3KOHOMH'-I€CKHX C.Ll,CJIOK. 

HeMaJIOB3)£(11hJM cnoHcTBOM ,li,CHer 5IBJI5ICTCH H aaiiJ,HTa HX or notJ.l(eJIOK, o6Jierqa­

rou~aH rocy,IJ,apCTBY 6oph6y C <ilaJiblliHBOMOHCTHHqecTBOM. 

3.3. CnPOC HA AEHbrl-1 

Cnpoc na .Ll.CHLrH KaK Ha aKTHB orrpe,l1,CJI5lerc5l Ko3<P<Pm.J.l1CHTOM npCJ1.IIO'-ITCHM5l 

}fHKBM,LI,HOCTH, H~-3MCp.Hervm:if OTHOJIJCITIICM )1.0XO,Tla, OCT3BJT5ICMOf0 C06CTBCHHHKOM 

B IICIIOCpeJJ:CTBeHHO J1.€1I€)J{HOJ:i cpopMC, KO BCeMy IIOJiyqeHHOMY HM ,ll,OXO,ll,yl. 

L{)f(.M. KeilHC onpe,LI,CJJ.HCT TpH MOTHBa, pyKOBO.lJ.CTBY,HCb KOTOphlMH X03.5liiCT-

BYIOll.l,J1€ cy6neKThT (HaCCJieJ-THe, <PHpMbi, rocy.Ll,apcrBo) rrpeJI,noqMTaiOT JIHKBH.Ll.HOCTb, 

T.e. )(Cp.tKaT Y3C'Tb CBOMX }lOXO,LI,OB B BH,n:e KaCCOBbiX OCT3TKOB: 

1) TpaiiC3Kll,I10HI-Ibill MOTHB, T.e. ,ZJ,CHhfH .Ll.Jl5l 06btqHbiX TOB3pHbiX IIOKyiiOK ( TpaHC­

aKll,Hfi) y HaCCJICHH.H, .Ll.CHbfH I-Ia 33KYIIKY Cblpb.H, MaTepHaJIOB, BbiiiJiaTy 3apa60THOfi 

ITJ13Thl, COBCplliCHH€ llPYI'HX 3,TlMHHHCTp3THBHO-X03Hi1CTBCHHbiX paCXO.Ll.OB y ¢mpM, 

Cpe,l1,CTB3 ,l(JI5l paC'-ICTOB B paMKaX ero 3KOHOMWICCKOiJ: ,ll,C5IT€JibHOCTH, B TOM qHCJI€ BHCill­

Ue:·HWHOMHl.JCCKOi:J y rocy,IJ,apCTBa; 

2) MOTHB rrpe.Ll,OCTOpQ)KHOCTH, T.e. CTpCMJICHHC /..l,€p)J{3Tb OIIpC.ll.CJICHHbli:J 3arrac 

/tCIICf I<aK HaH6miCC JfHKBI1.Ll.HOI'O aKTHBa t.(Jl.H CIIH)KCHH.H pa.1JIH'-IH0f0 po,n:a pHCKOB, B TOM 

'-IHCJIC fl.)f.H IIOKpbiTH.H K3CCORbiX pa3phiBOB B yCJIOBH5IX HCOIIpC.Ll.CJICHHOCTM; 

3) CllCKYJI.HTHBHblit MOTllB, T.e. MCIIOJih30B3IIHC.Ll,€HCf (KaCCOBbiX OCT3TK0B), He HpH­

HOC5llllHX npmLeHTbi, AJI5l npno6peTeHM.5l <tnmaHCOBbiX aKTHBOB, npHHOC.5III.J,MX .Ll,OXOLI.. 

Crrpoc Ha /lCilhni (MD) <j>opM!!pyeTc>I noll B031leikTBI!eM: 
1) Crrpoca Ha.IJ:CHbfH KaK epeJJ.CTBO o6paTU,CHH.5l (HH3'-I€, .ZJ.CJIOBOJ:i:, orrepai.J,HOHHhlii, 

TpancaKJJ,HOIIHbi:ti crrpoc H3 JL€Hbfll, HJlll CIIpoc H3 ti;CHbfH .Ll.JI.H COBeplllCHH.H C,TlCJIOK); 

2) CIIpOCa Ha JlCHbfH KaK Cpe.Ll,eTBO COXp3HCHH71 CTOHMOCTH (HH3'-IC, CITpOC H3 ,1l€Hb­

fl1 K3K na 3KTHB B cpaBHCHHH C .Ll.PYI'HMH aKTHB3MH, cnpoc Ha 33II3CHYIO CTOllMOCTb, HJIH 

ClfCKYJI5ITI1BHbii1: CIIpOC). 

1 Mamwu A.M. Ll,enhm u 3KOIIOJ1.1HqCCKHe penreHHJL M.: Ll,eJio, 2001. C. 67. 
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Crrpoc na .n.enhn1 KaK cpe.n.crso o6pamenH.H orrpe.n.eJI5ICTC.H yposneM .n.eHC)KHOro 

HJIH HOMHHaJJ.bHOfO BaJJ.OBOfO H3lJ,HOHaJibHOf0 rrpo.n.yKTa (BHIJ) (33DHCHMOCTb IIp51-

MO rrporropunonaJibHaH). qeM Bhiiiie .uoxo.n. B o6ruecTBe, 6oJibWe coseprnaeTC5I c.n.eJIOK, 

BbiiiiC ypoBCHb UCH, TCM 60JihiiiC IIOTpe6yeTC51 ,lJ.CHCf ,UJI51 COB€pUICHH.H 3KOHOMHY.CCKHX 

CtJ,CJIOK B paMKax H3JU10HaJlhHOi1: 3KOHOMHKH. 

Crrpoc Ha ,lJ.CHhfH K3K cpe,li,CTBO COXpaHCHHR CTOHMOCTH, l1JU1 CliCKyJI.HTHBHbi:ti 

CIIpOC, 33BHCHT OT BCJIH4.l1Hbl HOMI1H3JibHOi1: CT3BKH IIpOUCHTa ( o6panm IIpOIIOp­

UHOHaJJbHO ), IIOCKOJlbKY II pH BJI3.lJ.CHHH .lJ.€Hbf3MH B 4JopMe HaJIH4.HOCTH H 4.CKOBbiX 

BKJI3.11.0B, HC IIpHHOC5Ili~HX BJla,z:J,CJJbllY IIpOUCHTOB, B03HHK310T OIIpC,l1,€JICHHbiC BMCHCH­

HbiC ( aJibTCpHaTIIBHblC) H3JJ:Cp)KKH ITO cpaBHCHliiO C Cli:TY3U.HC:ti: HCTIOJlb30B3HIUI c6e­

pC)KCHHfi B BM.ll;C qeHHbiX 6yMaf. 

Pacrrpen:eJienne 4JHnancoBhiX aKTHBOB, narrpHMep na na.nwn-Ibre ll,CHbfH 11 o6Jui­

rau;HH, 33BHCI1T OT BCJIHlfHHbl CT3BKH npOIJ;CHT3: "lJCM OH3 BbiiiiC, TCM 1-Ill)I{C Kypc UCHIIhiX 

6yMaf, BbllUC CIIpOC Ha HHX H HlDK€ CIIpOC H3 HaJIWIHbiC ,lJ.CHhfH (HH)I{€ CIICKYJI5ITHB­

Hbi:ti: crrpoc) H Hao6opoT. 

J1TaK, 06IUI1.i1 CflpOC H3 .lJ,CHbfH 33BHCHT OT 1-IOMHHaJibHOii: CT3BKH IIpOIJ;CHTa 

11 o6neMa HOMHHaJibHOro BHII. 

rRABA4 

c:t>YHKL..IItlltl It! POnb AEHEr 

4.1. BJAHMOCB.RJb CYIJ.IHOCTH AEHEf H HX <I>YHK~HH 

CymnocTb KaK snyTpennee co.nep)l{anne npe.n.MeTa HCCJie,nosaHH5l KaTeropHH 

paCKpbiB3CTC51 Y.Cp€3 4JopMbl CC rrp05IBJICHH.H, a HM€1-IHO qepe3 ¢YHKIJ;HH ,lJ.CHCf. 

I103TOMY BOIIpOC 0 ¢JHKIUHIX .UCHCf B3)KCH ,l.I,Jl.H IIOHHM3HH51 CyiJJ;HOCTH ::noll 
3KOHOMH4.€CKOi1 KaTeropHH. J13ylfCHHC 4JynKIJ;Hi1 ,lJ.CIICf filaKTH4.CCKH 03H3"43CT 

IIp0.11.0JDK.CHHC 3HaJU133 HX CJI.U;HOCTH H IIp05IBJI€HHi1 B 3KOHOMHKC. 

JIOfHlfCCKa.H B33HMOCB.H3h CYlUHOCTH J!CHCf l1 HX cJlyHKU,Hi1. OLICBH.lJ,H3. 0)1.H3KO 

npH BCCii B3)l{HOCTM H3YLJCHI151 4JyiiKLJ.MJ.l: )],CHCf HX CYITlHOCTb HC MOJKCT 6biTb CBC)1,CH3 

TOJlbKO K COBOKyllHOCTll BHCIIIHHX CBO.i1CTB, OTHOIIICHH.i1 H 5IB.TICHHi1, T.C. TCX cJlyHKLJ.HO­

HaJibHbiX cjJopM, B KOTOpbiX OHH BhiCTynaiOT. MO)KHO CK333Tb, LITO CyUJ,HOCTb .llCHCf nep­

BHqHa, a cjJyHinJ;HH .nener BTOpHqHhi, rrpoH3BOJJ;Hhl OT cyw;nocTH JJ;eHer. Tio3TOMY npo­

HCXOJJ;5Illl,He MO,Zl;!1Q:>ttK3IJ;HH cJlyHKli,HJ.i: ,lJ.CHCf HC06XOJJ;HMO paCCMaTpiiB3Tb, 6a3Hpy71Cb 

Ha anaJIH3e cyiilHOCTH .n;eHer. 

B CB713H c TCM qTo cymuocTh .uener no-pa3HOMY noHHMaJJach yYeHbiMH nporn­

Jioro, 11 Tp3KTJCTC71 COBpCMCHHbiMH TCOpCTHKaMH H no-pa3HOMY IIpC.l1.CT3BJI51CTC.H B pa3-

JIWUibiX TCOpH5IX ,l.I,CHCf, H3JIOJKCHHC BOllpOCOB, K3C3101UHXC5I Q:>yHKli,Hi1. .lJ.CHCf, TaK)l{€ 

HCO,lJ.H03Haqno: cymecTBYCT HCCKOJJbKO MHCI-IMi-i TIO TIOBOJJ;y 'lfHCJia H TOJIKOB3Hl151 4JynK­

UHi1 .li,CHer, MX HepapxH'lfHOCTH. O.n.naKo no.n.aBJI.snomee 6oJihlllHHCTBO 3KOHOMHCTOB 

npH3HaiDT 33 .llCHbfaMH BbiiiOJIHCHMC CJ1C).l,Jl0l.IJ;HX Q:>yHKIJ;Hi1: M€pbl CTOHMOCTH (Mepa 

UCHHOCTH, M3CIIITa6 U.CH, C"liCTHhiC .l1.CHbfH ); CpC)J,CTBa o6pall(CHIUI; CpC.ll,CTBa H3KOIIJIC­

HH71 (c6epC)KCHH51, COXp3HCH.l151 6oraTCTBa, COXpaHCHH51 IJ;CHHOCTII). 
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B MapKCHCTCKOH TeOpHH )l;CHCf H OCI-IOBaHJIOfi Ha HeM Tpa,I1,11U1101-HIOi1: TpaKTOBKC 

c}JyHK.L.JJJi::f )l;CHCr B lJOCC!1I::fCKOi1: :':JKOHOMWieCKO:ii HayKe B .LJ:OIIOJIHeHHe K yKa3aHHbiM 

BbllleJI.HIOTC.H elllC .LJ:BC Q:>yHKil,I1Yt: CpC)l;CTBa IIJiaTe)f(a, MHpOBbiX ,neHer. 

Ilpl1Hl~HIIHaJlbHbiX pa3HOfJI3Cl1ii TIO IIOBO)],y KOJIHlfeCTBa 4JyHKUHi1 y 3KOHOMHCTOB 

pa3HblX IIIKOJI HCT, HO llOCJJe)l;HHC /lBC ciJyHKil,HH paCCMaTpHBalOTC.H KaK Hp0113BO)l;Hbl€ 

OT TpCX OCHOBIIbiX. 

II pH OTIHCaHHH ciJyHKHHll )l;CHer KaK OTpa)l(eHHH HX cyiiJ,HOCTH 06bi'-:IHO Bbi.LJ:CJI.H­

KH OCHOBOIIOJJafaiOIIJ,HC Q:>ym<IJ;I111. 

fJiaBHOfi ciJyHKUHeH )];CHef B MapKCHCTCKoii TeGpHHM B TCOpiDIX)l;CHCf, 633upyiOI.IJ;HX­

CH I-Ia HX TOBapHOM npOHCXO)f(}(CHHH, 5:lBJUICTC51 ¢yHI<UH5l . .UCI-ICf KaK MCpbi CTOHMOCTH. 

OcTaJihH bie 4JyHKI(HH LI:CHer 51BJI51IOTC.H rrpOH3BOLI:HhiMH OT nepnoH. 

4.2. COAEP>KAHHE !llYHKI..IHH AEHEr H HX POnb 

AEHbrl-1 KAK MEPA CT011MOCTI1. 

MACWTA5 l1EH, C4ETHbiE AEHbrH 

)leHhfH B ¢YIIKIJ;HH Mepbl CTOHMOCTI1 1103BOJI5110T Bbipa3l1Tb CTOHMOCTb TOBapOB 

(ycJiyr) B TCpMHHaX, H:mccTJ-IbiX Ka)Kli,OMY yl.£aCTIIHKY TOBapoo6MeHa,- B Hall,llO­

HaJibHbiX HJIH rrnrepHaUHOHaJibHhiX LI:CHC)I(HbiX C,LJ,HH«uax. B c}JyHKIJ.HH Mephi 

CT0(1MOCTH ,LJ,eHbrH H3MCp5110T CTOHMOCTb, YIJIII 06IUCCTBCHHYlO U:CHHOCTb TOBa­

pOB, a IJ,CHhi nmapon noJiyLtaiOT cnoe neHe)KHOe Bbipa)f(CHHe. B CBH3H c .n.aHHoll 

<PYHKUHCH HaC HI-ITepecyeT, KaK,LJ,CHbfH 3TO BbiiTOJIH.HfOT. Cylll,CCTBYIOT )l;Ba OCHOB­

Hb(X IIO)lX02(a K BblllOJIIICHHlO JI.CI-IbfaMH cPYHKLI,HH Mepbl CTOIIMOCTH. 

CorJiaCHO nepnoMy IIOLI:XOJI.Y caMI1 .n:eHhrll ~IMeiOT BHyTpeHHIOIO CTOHMOCTh 

11 Il03TOMY npeJ(CTaBJHJIOT ll,CHHOCTb, CTOHMOCTb JJ;pyrHX TOBapoB. Hau6o.r:ree IIOJIHO 

Q:>yHKU.HH Mephi cTOHMOCTH uoJIIIOil,CHHhiX .n:eHer H3JimKeHa B ~Kamnarre~ K. MapKca. 

Bropotf llO.li:XOA OCHOBaH Ha TOM, '-iTO BHyTpCI-IIIell CTOHMOCTH y J(ener HCT, OHH 

BbiCTynaiOT KaK HCKJ-Hf o6IUl-Li1 3HaMCHaTeJib (TaK Ha3biBaeMhiC Cl.J:CTHbiC )lei-IhrH), 

C ITOMOilJ,hfO KOTOporo Bbipa)l(aeTC.H COOTHOUICHHC ll,CH pa3JIHl.J:HbiX TOBapOB. MO)I(HQ 

CKa::·JaTb, l.J:TO COBpCMCHHbTC .LJ:CHhfH He H3MepHIOT, a COH3MepHIOT CTOMMOCTh OTll;CJib­

HblX TOBapOB H ycJiyr, 1103BOJHI.H TCM CaMhlM COpHCI-ITHpOBaTbCH )lJH:I IIpHH.HTHJ:I paUHO­

HaJibHblX perneHHi::f. )laHHbt:i:f rroJJ,xoLJ, 51BJI.HCTCH B uacTOJIIU.ee npeMJI 6oJiee pacrrpocrpa­

neHHhiM. 

CqeTHbie fl,eH&ru - arpH6yT .aocTaT01.£HO ycTOiillHBbiX ronapHbiX OTHOIIIeHwi::f., 

KOfll,a np0113BOJJ,CTBO JI.JI.H pblHKa H 06MeH CTaHOBHTC.H peryJI51pHblM H CHCTCMaTHl.J:eCKHM 

.HBJICHJ1CM. llp11 peryJIHpHO IlOBTOpJJTOIIXCMCJI ITpOH3BO.li.CTBC 3TO II03BOJIHJIO IIpHMCHJITb 

)lJI5l ycTallOBJICHH.H U:CHbi TOBapa Cl.£eTHbie J(CHbfH 6e3 CaMOl'O .li:CHC)I(HOfO Marepnana, 

ycTaHOBJlCHHe IJ,CHhl CTaHOBHTC5l MblCJieHHO.H, l1)lCaJibHOi1 onepauwei1, IlpH KOTOpOfi 

OTIIa.LJ:aer neo6xo;(HMOCTh vrcnOJih30BaHH5l peaJihHOro 30JIOTa. B cJiy'-:lae H3MCHCHHH 

IIpOIIOpll,Hfi MC)l(JJ.Y UCHaMII Ha pa3JIJ11-IHbiC TOBapHbiC rpyiiiibf, IfJII1 11pOBCJ(CHH.H )lCHC)I(­

HbiX pe<POpM, HJIH l13MCHCHHif )leHC)f(HOif CHCTCMbl, He HMCIOIIJ,HX xapaKTCp )lCIIe)I(HOJ.i 

peciJopMbJ (HyJIJTH¢mKall,HH, .li:CBaJJbBaUHH, peBaJibBaLUHI, )lCHOMHIIaUH5l), ,neHbfH IlpO­

.llOJI)KalOT BblllOJIH.HTb ¢YHKIXI1l0 Cl.J:CTHblX JJ,eHer. 

<l>yHKil,l151 MCpbl CTOHMOCTH Tpe6yeT CBOeii KOJIHl.J:CCTBCHHOll OIIpC,UCJieHHOCTH. 

C ci>YHKl((-JCfi MCphi CTOHMOCTll CB5J3aiiO CBO.i::fCTBO )],CHer CJIY)I(l1Tb M3ClllTa6oM UeH. 

MacwTa6 IJ.CH - 3TO CBOCl'O po)],a TCXIIHl.J:CCKHfi 3JICMCHT, KOTOpLifi Q:>opMHpyeT­

CH B pa:iHbiX IIall,HOHaJibHbiX 3KOHOMHKaX HeOJJ,HHaKOBO. TI03TOMy, HarrpHMCp, rrepeBO)l 
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o.n;noll HaiJ,I10HaJibHoi1 BaJIIDThl B npyryiD oaHaLiaer B rrepsyru Ollepe.n:h nepexoiJ om oiJno­
w JKacwma6a 14eu " iJpwoJKy. 

MacnTTa6 u;en ue .HBJHieTC.H paa 11 Hancer.n:a 3a.n:annoll seJIM'-:U1HOi1. Ero nocmeneu­
uoe U3.Menenue B03MO)KHO s npou;ecce HHQ:>JI.HU:HM, .MlHOaeuuoe U3.Meuenue - rrpH rrpo­

se.n;eHI1H ,li,€H€)KH.L>JX peQ:>opM, /l€BaJibBaiJ,llll ll II€IIOCpe.D;CTB€HHO - IIp11 Jl€HOMI1HaiJ;HI1. 

IIocTerrei-m:oe H3MenenHe MacniTa6a u;en npoHCXO.llMT np11 JJI06oM nme HHQ:>mr­

U:HH, no naw6oJiee pe3KO 3TO npo.HBJIHeTc.H rrpH Hec6a.rrancwposannoii: HHQ:>JIHU:HH. Ilpw 

c6aJiaHCMpOBaHHOi1: HHQ:>JIHUHH qeHhl pa3HhiX TOBapiibiX rpyrrn OTHOCHT€Jibi-IO ,ll,pyr 

Jlpyra OC'faiOTCH H€H3M€HIIbiMI1, a IIp11 Hec6ai1aHCI1pOBaHHOi:f HHQ:>JI5IIJ,I1H U,CHbl pa3HblX 

TOBapoB IIOCTOHHHO M€HHIOTC5I IIO OTHOlllCHlllO npyr K Ll,pyry, ilplP-f€M B H€0,llHHaKOBbiX 

rrponop111UlX. 
M rnosennoe H~3Menenue Macll1Ta6a U,eH CB.H3ano IIpe)l(.ue ncero c rrpose.n:enu­

eM' Jl€HOMHHaUHll - roCyllapC'rBCHHOfO MeponpiUITHH ITO 113M€HCIIHIO MaCIIITa6a IJ,ei-1 

B CTOpony yKpynHCHH5I Hap11IJ,aTCJibHOit CTOITMOCTI1 .ll€H€)KHbiX 3HaKOB 11 o6MeHy 

CTapbiX ;xener na IIOBhie c nepecMoTpoM u;en H Tap11Q:>os. 

)leHbfl1 KaK Mcpa CTOHMOCTI1 HC110Jlb3YJOTC51 JlJIH KOIITpOJIH 3a Mepoll Tpy.n:a 

11 rroTpe6JieHJ15I llepea corrocTaBJienl1e IIJiai-IOBhiX II Q:>aKTI1li€CKIIX saTpaT TPYlla ( )I{Hsoro 

l1 OB€J.U€CTBJI€HH0f0 ), clmHaHCOBOif II X03.H:i1:CTB€HHOil ,li,C5ITCJibHOCTbiO opraHH3al(11ti 

He3aBI1CHMO oT Q:>opMhl co6cTnennocTI1~ Bo scex CJij'Y.MX, KOrlla YllllThiBaiOTCH aaTpa­

Thi Tpylla, COCTaBJI5IIOTC.H, IlJiaHHpyiOTCH CTOHMOCTHbl€ IIOKa:-mTeJUI, )l€Hbfl1 BbiiiOJIHH­

IOT c}JyHKIXHJO M€pi>I CTOHMOCTH. YlleT If OIJ.€HKa B )],eHe)I{HOM l1Clll1CJICHI11f .HBJIJIJOTC}I 

o6H3aTCJibHOil npe.D;ITOCbiJIKOi1. BC)'l,CHH.H CfaTMCTHKH, 6yxraJIT€pCKOfO ylleTa, HaiJ,HO­

, naJibHhiX Cl:ICTOB s ueJIOM. Oco6eHHOCTh BhirromieniiH )leHbraMH paccMaTpnBaeMoi:f 

4JYHKUHH COCTOMT B TOM, liTO ,ll€1Ibfll llCIIOJib;iyiDTCH H.l(e3.JibHO, KaK MhlCJICHHO ITpCJ(­

CTaBJJCHI-Jbl€ )J;CIIbfll, IIOCKOJibKY )],JI.H Yl:I€T3 3aTpaT Tpy,LI,a, HX KOHTIJOJI51 11 IIJiaHHpOBa­

J-IIIH H€T I-IC06XO)],HMOCTI1 HMCTb 30JIOTO ITJII1 peaJihHbl€ .ll€HbHI. 

Ha3Ha'4:CHH€ Jl€H€f B ,llai-IHOil ciJYHKIJ;IIlf COCTOIIT TaK)KC B TOM, '-ITO OHH HCITOJIJ,3y­

IOTC51 B rrpouecce uenoo6pasosaHM.H. l13MepeHMe ueHHOCTH To napa B ,llenhrax - Bonpoc, 

OTHOC51IUIItiCH B 60JibiiiCii MCpe K TCOpMH IJ.CHbl, H€/K€JII1 K TeOpHI1 )],€Her. 

IIo.n;BO/l.H HTOfH TOMY, liTO 6hiJIO cKa.1ano o rrepnoi1: ¢>YI-IKU,IIH .ueHer, MOIKHO c yse­

peHHOCTbTO OTM€TI1Tb CJie.IJ;yiOIUee: 

• neCMOTpa na upoHCXOtl.HlllHC cyJlleCTBeiiHhie M3MeneHI151 n aKOHOMWICCKOM 

pa3BI1TMH CTpaH, cMeHy o6n.J;ecrnennoro cTpOH, Mo.n:eJieti 3KOHOMWICCKoro pa3BHTMH, 

MO)ll1¢lifKaJXHIO cjJopM l1 BI1)J;OB .n;ener, Q:>yHKUl151 ,[lCHCr KaK MCpbl CTOMMOCTH H€COMH€H­

HO COXpaH.H€TCH l1 IIMCCT HCpBOCTCIICHHOC 3HaliCHHC KaK llJIH BbiiiOJII-ICHHH )l€HbfaMH 

npO'-IHX ¢yHKU,l1ii:, TaK 11 )lJIH Q:>ynKill1011HpOBai-I11H 3KOHOMI1"li€CKOii CllCTCMb1 B IJ,CJIOM; 

• ¢lYHKilH.H 1l€H€f K3K Mepbl CTOIIMOCTI13BOJIIOU,l10HHpyeT O,ll.HOBpCMCHHO C 3BO­

JIIOIJ;Hell q)OpM l1 Bl1/lOB )],CHCr, BblCTylla.H CCfO)J,HH, CKOpee, KaK Q:>yiiKIJ;H.H ClleTHbiX )J;CHer, 

MaCIIITa6 U,en; 

• B CBH3H C 3BOJIIOIJ;Heti Q:>opM 11 BH.IJ;OB .IJ;CHCf 4JynKIJ,l1.H ,ll€HCI' KaK MCpbi CTOI1MO­

CTI1 B CBO€M rrepBOHalJaJibHOM BM.ll€ B 60JtbWCi1: CTCIICHH OTpaJKaeT TOBapnoe npOI1CX())K­

llCHI1C JlCHCr, HOMOfa.H paCKpbiTb CII€UHQ:>MKY )l€H€f KaK 3KOHOMH'1CCKOi:f KaTeropHH; 

• pOJib ,ll€HCf B Q:>ynKIJ;MH M€pb1 CTOHMOCTll ( MaCIIITa6a UCH, CqCTHblX .lJ.CHCf) TTp0-

51BJIH€TCH npeJKlle scero B pesyJihTaTax nx yLiaCTHH B rrponecce ycTanosJiei-IHH ueiihi Tosa­

pa. IlpHMCHCHH€ ,llCHer ll03BOJI5JCT COTTOCTaBMTb BbipyliKY OT peaJIII3aiJ;III1 rrpo.n:yKIJ,l111 

( OT,UCJibHhTX ee Bll)lOB) C H3/l€p1KKaMI1 Ha ee IIp0113BO.IJ;CTBO, COIIOC'faBMTb BblfO/lHOCTb 

H3fOTOBJICHI1.H KaJK)J;OfO BII)],a npO.llYKllllll. TCM CaMblM 11,€HhrH HCJIOJ!b3YIOTC51 llJI.H KOHT-
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p0JI51 3a Mepoti: Tpy.ua H IIOTpe6JieHHH T.Iepe3 COilOCTaBJiel-IHe llJiaHOBbiX H ciJaKTHT.IeCKHX 

3aTpaT rpy )l,a ()KHBOfO 11 OBeiiJ.eCTBJieHHOfO ), KOHTpOJI513a $HHaHCOBO:ti H X0351:t:ICTBeHHO:ti 

,UeHTeJibHOCTblO rrpeZJ;IIpHHTH:ti H opraHH3aiJ.Hi1: He3aBHCHMO OT ciJopMbl C06CTBeHHOCTH. 

TI03TOMY MexaHH3M r~eHoo6pa~oBaHHH B ycJIOBH51X phmKa ll.OJI)f(CH .nanarb B03MO)KHOCTh 

CHH)KaTb H3,llep)I(KH IIpOH3BO)lCTBa l1 ITOBbiiiiaTb erO 3clJ<fJeKTHBHOCTb. 

AEHbrH KAK CPEACTBO 06PAl!IEHHJl 

)laHHa51 <jJyHKU.HH ,UeHCf rpaKTyeTCH 0)1.H03HaT.IHO rrpaKTHT.IeCKH BCeMH 3KOHO­

MHT.IeCKHMH IIIKOJiaMH. BhlnOJIHHH <PYHKU.HIO cpe.li,CTBa o6pallJ.CHH51, .llCHhfH 

BhiC';fyrraiDT rrocpe,nHHKOM rrpn o6Mene roBapon 11 ycJiyr. Tipou.ecc KYIIJIH-rrpo.na­

)KH XapaKTepH3yeTCH O;r:J;HOBpeMeHHblM H pa3HOHanpaBJICHHbiM ,llBli)KeHHeM 

3KOHOMJiqecKMX 6Jiaf H ,lleHef. 3ry <l>YHKUHIO BblliOJIIUIIOT peaJihHbie ,llCHbfH, 

HO He 06513aTeJihHO IIOJIHOIJ.eHHbie. 

)lCHbfH B <l>YHKIJJUI cpe,UCTBa o6pallJ,CHH51 MO)KI-10 npe,llCTaBHTb KaK ;r:J;eHbri1 

B 11erroqKe T- L(- T' (ToBap- /{eHbrH- TOBap). UenoqKa C/leJioK Mo>KeT 6bTTb 
,llOCTaTOqHQ ;r:J;JIHHHOll. flpH 3TOM ;r:J;eHhfH, 6y.nyqH o6MeHeHhl Ha TOBapbl, o6ecneqnBaiOT 

HX o6pall.(eHHe, ,lleJiaiOT B03M0)1(HbiM rrepeXOZJ; rrpaB C06CTBCHHOCTH Ha TOBap OT O.llHOfO 

JIHila KJXpyroMy.lf Hao6opoT, OTCyTCTBHe ,llCHer HJII1 HX <<Bbiiia)leHHC» 113 ,llaHHOi1 U.€IIQq­

KH rrpepbiBaeT HOpMMhHbill llpou.ecc o6paUleiUUI TOBapOB. 

l..JT06hi <l>YHKU:HOHMpOBaTb B Kal.JeCTBe cpe,llCTBa o6paiUeHIHl, ;r:J;eHhfl1 ,UOJI)I(Hbl 

OTBel.JaTb CJie,UyiOilJ,HM YCJIOBH51M: 

1) IIOJib30BaTbCH BCe06IIJJ1M IIp113Ha:HHCM B Kal.JeCTBe ,llCHer; 

2) 6bJTb CaHKU.H0HllpOBaHHbiMI1 rocy.napCTBOM Ha BblflOJIHeHHe 3TOi1: <l>YHKQHH, 

IIOCKOJibKy TOJibKO rocy.napCTBO MO)KeT o6513aTb llPYfliX cy6beKTOB 3KOHOMHKI1 I1pH­

HI1MaTb orrpe,zxeJieHHble 3HaKH B Kaqecrse ,neHer. 

IJpH BCei1: BaJKHOCTH 3THX .llBYX ycJIOBHi1 OCHOBOIIOJlaraiDII.(HM 51BJI5JeTCH nep­

BOe, T.€. )KeJiaHH€ rrpo.ll,aBu;a OT)1.aTh CBOif TOBap aa ,UCHbfH. flea 3T0f0 IIOCTO.HHHOC o6pa­

IIJ,CHHe TOBapOB H€B03M0)KH0 - OHO 6y,neT rrpepbiBaTbC5J. 

KpoMe roro, HaJIHl.JHe rocy.napCTBeHHOi1 caHKUHH HBJIHCTCH o6HaareJibHhiM )1.1151 

HOpMaJibHoro <PYHKUHOHupoBaHI15l ,neHer B Kal.JeCTBe cpe)lcrBa o6pameHH5L TOJibKO 

fOCy,UapCTBO MO)I(eT o6.H3aTb llPYfHX cy6neKTOB 3KOHOMHKH HCIIOJlb30BaTb Te HJIHIIHbie 

3HaKu B Kal.JeCTBe ,neHer. HanpHMep, .uo nse,nem1H HMenno B coorBeTCTBHH c rocynap­

CTBeHHhiM peiiieHHCM B o6paiUCHH€ HOBhlX Kyrrrop HJIH MOHCT 01-111 5IBJIHIOTC5I H€ 6oJiee 

qeM KpacMBhiMH ¢laHTHKaMH. O.nnaKo, ecJIM rocy,zxapcrBo rrpHHHMaer peiiieHHe o npe­

KpallJ,eHHH XO)I(,lleHHH rex HJIH HHbiX KyTIIOp J1 MOHCT B Kal.JeCTB€ ,llCHer, OHM 113 co6cr­

B€HHO ,UeBer npeBpall.(aiOTC.H B <fJaHTHKH. 

B Kaqecrne cpe.ncTBa o6pameHMH nenhrH: 

• onocpe,zxymT .UBH)I(CHHe ronapon 11 ycJiyr; 

• rrpeO,UOJieBaiOT HH,UHBH.llYaJihHbl€ KOJIHl.JCCTBCHHbie, BpeMeHHbie H rrpoCTpaH­

CTBeHUble rpaHMllbi, rrpwcymwe 6apTepy; 
• COKpamaTOT 113/{ep>KKII o6pameHM>T. 
B npouecce ronapHo-,zxene)I(HOro o6pallJ,eHH5I rroKyrrareJih KOHTpoJiupyer ypo­

B€Hb QeH H Kal.JCCTBO JIOTpe6JI.HeMbiX TOBapOB H ycnyr, qro BhlHY)I()1.aer rrpOH3B02J,l1TCJI€:ti 

HCKaTh peaepBbl CHH)I(eHH.H H3ZJ;€p)KeK H IIOBbiiiieHIHI Kal.JeCTBa np0113BO,llHMOll rrpo,zxyK­

I~IIH. B IITore aro raK)Ke HanpaBJieHo Ha IIOBhiiiieHHe gcp¢eKTMBHOCTH nponaBOL(CTBa. 

l1 Ha060pOT, ,ne4>opMaQH51 B Bbll10JIH€HHI1 ,UeHbfaMH ¢lYHKU:HH Cpe,llCTBa o6pa1UeHHH, 
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<$HllTypMH33U:IHI>> 3KOHOM1P-ItCKHX OTHOIUti-IHll Mt)KLI,Jl X0351i1:CTBYIOIIJ;HMH cy6beKT3-

MH rrpHBOL1,51T K paCIIJHptHlUO <<TtlltBOll~ 3KOHOMIIKH. 

B CBOIO oL£epe.n.h, pacrnnpenwe '*renesoH~ 3KOHOMI1KH 03HaL£aer pocr ne.n.ow­

MOK IIJI3Tt)Kei1: B 6IO)].)KtT H, KllK CJIC.lJ,CTBHC, YBtJilf4CHJ1C rocy.n.apCTBCHI-IOfO LI,OJira 

rro 3apa6ornm1 nJiare 6IO,ll::>KeTIIhiM opraiHI3aU:HHM H no cou;IIaJihHhiM BhiiiJiaraM. B paM­

Kax M3Kp03KOIIOMHKH IIpOHCXOLI,HT rra,n,eHHe COBOKYITHOrO CilpOCa, l..JTO CLI,Cp)I{HB3€T pa3-

BHTHe HllU:HOH<L1.bHOi1: 3KOHOMHKH. 

AEHbrl1 KAK CPEACTBO HAKOnnEHI1ll 

<DyHKU:HH Ll,ener KaK cpe,o;CTBll H3KOJIJI€HH51 B YCJIOBH.HX 30JlOTOMOH€THOfO 

oGpameHiut peanH3yerc.H B KaL£ecrse cpe.ncrsa o6pa3oBaHHH coKpOBIIIIJ.. O,nnaKo 

B nacro.Hm;ee speMH 1111 B o.n.noti: crpane ner <<30JIOroro peryJmropa~ ,o;eHe)KHOro 

o6pauLenn.H. IIpoiicxo.n.IIr naKOilJieHHe 3HaKOB CTOHMOCTH, ne pa3MeHHhiX 

Ha 30JIOTO. 3TH ,il;tH€/KHblC 3H3KI1 BbiiiOJIH.HIOT <PYHKIJ;HIO Hlli<OIIJI€HI151 HJIH 

COXp3H€HH51 CTOHMOCTH ( c6epe)KCHH.H). 

Cpe.n.crso coxpanennH crouMOCTH ( cpel(CTBO naKorrJieHH.H) - crroco6nocrh .nener 

HCIIOJib30B3Tb COOTB€TCTBYIDIUYID CTOHMOCTb TOfO, l..JTO 6hlJIO npO)].llHO cerO,lJ.HH )1.JI51 

6y)].ylll,eti: IlOKYITKH. 3ra cpynKQH51 ,nener .HBJIHCTC51 CJIC)].CTBHeM 11X a6COJIIOTHOti: JIIIK­

BH)].HOCTH. A6comorna.H JIHKBH,nnocrh .n.ener 03Ha'-:laer, L£TO c noMOIIlhiO .n.ener HX BJia­

,neJieu; MO)I{eT B Jll06oti: MOMCHT BbiTIOJII-IHTb JII06oe o65133TCJibCTBO, 6biCTp0 II 6e3 IIOTCpb 

06MCH5lTb .lJ:CHbfH Ha TOBapbi II ycJiyrn, IIOCKOJibKY OHM BCCf.l(ll MOfYT 6bJTb 11CIIOJib30-

B3Hhl B KaL£ecrne cpe.ncrsa o6pamcnHH 11 riJiareJKa H IIMeiOT <PnKcHposannyiD HOMII­

HaJihHYIO CTOllMOCTb. 

Kor,aa pe4b Hli,CT 0 Cpe,li.CTBC COXpaneHII.H CTOHMOCTH (cpeJJ;CTBC c6epe)KCHHH), 

3TO 03HaL£aer, L£TO noKyrrareJibHaJI crroco6nocrh .n.ener craner B 6yJXyiiJ.eM no Kpallneii: 

Mepe He MCHbliiC CCl'O/(lUIIUIIell. 

OcHOBHhiM ycJIOBHeM BhmoJIHeHH.H .n.eHbraMH <PYHKUHH cpe.n;crsa HaKorrJieiUIH 

HBJIHeTCH cra6HJihHOCTh nx nmcyname.nb1Wii cnoco6uocmu, r.e. crroco6Hocrn ,neHer 

o6MeHHB3TbC5l Ha rosapbi II ycJiyrH. CTa6HJihHaJI noKynareJihHaH crroco6nocrb onpe­

tLCJieHHoro KOJIHl..JCCTBa .li.CHer 03H3L£aer B03MO)KHOCTb 11X BJill,li.CJihna TipH06peraTh HCI13-

MCHHbii1: na6op TOBapOB II ycJiyr. ECJlli HOMJIHaJJbH35l CTOIIMOCTb ,nener Q:mKCHpOBaHa, 

TO peaJJbHaJIHX CTOIIMOCTb (llOKyrraTCJibHllH CIIOC06HOCTb) MO)KeT MCHHTbC5l. Ilpe)KJ(C 

BCCfO OHa 33BIICIIT OT U:CH Ha TOBapbi H ycJiyrH: 

r.11;e D - rroKynaTeJihH<UJ cnoco6HocTh n;eHer; 

P - neHhl. 

(4.1) 

B ycJioBI:IHX nH¢JI5IUHI:I peaJibHaJI CTOIIMOCTb .n;eHer ( nx rroKyrrareJihHllil crroco6-

nocTb) pe3KO na.LJ,aeT 11 coxpaHei-me 6orarcrsa B BHJJ;e .nener rep.Her 3KOHOMI1l.:ICCKHi1 

CMhiCJI. HaL£HHaeTCH rroronH 3a Menee JIHKBHJXHhiMII MJH1 Boo6IUe HeJIHKBH.llHhiMH, 

HO peaJibHhiMH u;eHHOCT.HMII: H,QeT cKyrrKa 3eMeJihiihiX yL£aCTKOB, He,li.BH)I(HMOCTH, rrpo­

H3Be.n.eHHiiHcKyccTBa 11 T.,ll. 

Jipn HCIIOJIHOM BhiiiOJIHCIUIH HaU:IIOHaJibHOii BaJilOTOfi <{>yHKU:IIII cpel(CTBa H3KOIT­

JI€HH51 IIpOHCXO,lJ,HT CKym<a CB060,l1.HO KOHBCpTHpyeMOti BaJIIOTbi, B KOTOpOll HllCCJICHHe 

,neJiaeT CBOH c6epe1KCHH51. 3TH c6epe)KCHH51 OCYIIJ.CCTBJI5110TC51, CKOpee, HC B IJ;CJIHX pOC1'3 

noxo;~HOCTII, a KaK rapaHTIIII coxpaHeHH51 c6epe)KenHti:. 

35 



BhiiiOJIHeHHe .nenhraMH ¢YHKUHH cpe.n;cTna naKonJieHM.SJ HMeeT cno10 crreu11¢MKY 

H 3aBHCHT OT TOrO, B KaKOll <}lop Me IIpOHCXO,llHT 3TO HaKaiiJieHHe: B 6aHKOBCKai1: <}lapMe 

HJIH B <iJopMe H<lJIHqHbiX l(eHer (Te3aBpaljH5!). 

JiaHK06CKllJl l}JopMa - HaKOIIJieHMe ,lleHe)KHbiX cpe):(CTB Ha Cl.JeTaX B 6anKaX, 

.n;pyrHX ne6aHKaBCKHX Kpe.n;HTHbiX MHCTMTyTaX. Kpe,llMTl-IOe HaKOIIJICHHe MO)KeT 6hiTb 

He TOJlbKO Ha Cl.JeTaX, HO H B BH)le pa3Mell(eHIUI Cpe,llCTB B IJ,eHHbie 6yMarH. II pH 6aHKOB­

CKOM MeTO,lle XpaHeHH.SI )leHe)I(HblX cpe,llCTB roCy,llapCTBa MMeeT MH<}lOpMaiJ,MIO 0 TOM, 

Ha KaKyiO CyMMY HaCeJieHMe npeMeHHO OTKa3aJIOCb OT llOTpe6JieHM.SJ, rocy.n;apCTBa MMeeT 

B03MO)I(H0CTb peryJIHpOBaTb IIJiaTe)l(eCIIOC06Hblit CIIpac, MO)I(eT HCIIOJib30BaTh HaKOII­

JICHIUI ,llJI.SI <}lMHaHCHpOBaHM.SI 3KOHOMHKH. 

Teaaf!pau,uH (rraKorrJieHHe B rra.rrwmoil l(eHeJKrroil <tJopMe) rre HMeeT o6IlleCT­

nennoro 3Hal.JeHM.SJ, 6oJiee Taro, ee pa3BHTHe IIpHBa,llMT K fiO.HBJieHMIO HeraTMBHhlX 

nocJJe)lCTBH:ii TaK Ha3biBaeMoro rrapa.n;aKca 6epe)I(J[HBaCTH B 3KOHaMMKe. IIpe.n;noJia­

JKMM, l.JTO HaCeJJeHHe OCTaBJI.SJeT t.JaCTb CBaMX ,llOXO,UaB B BH,lle c6epe)l(eHHli ~B t.JYJIKe>> 

( OCyll.(eCTBJI.SJeT "Y:aCTHylO Te3aBpaiJ,MIO ). 3TO IIpHBa,llMT K TO My, l.JTa CIIpac Ha TOBapbi 

M ycJiyrH Ha pblHKe TOBapaB M ycJiyr CaKpaiiJ,aeTC.SI. CJie)laBaTeJihHO, BbipyqKa aT pea.n:H-

3aiJ;MH y <}lHpM IIaJJ:aeT. Ho na.n;enue BhrpyqKH OT pea.n:uaau;nn npHBa)lMT K TaMy, "Y:TO 

<iJHpMbl COKpalllaiOT CIIpOC Ha <iJaKTOpbl 1IpOH3BO/(CTBa. 0TCIOI(a pOCT 6e3pa60THijbl 

M coKpamenne .llOXO.llOB naceJieHMa, anat.JMT, crrpoc na Tonapbi H ycJiyru eme 6oJibllle 

COKpaiiJ,aeTC51. 

IIpH 6aHKOBCKoH ¢opMe HaKonJieHM51 c6epe:iKeHM.SJ naceJieHM.SJ rrocTynaiOT 

Ha )leHe)KHhiif M ¢MHaHCOBhlll pbiHaK. I1HCTMTYTbl ¢HHaHCOBara pbiHKa aKKYMYJIHpy­

lOT c6epe)l(eHI1.H M rrpeo6paayiOT MX B HHBeCTHIJ;IUI )lJI.SJ 6M3Heca. TaKMM o6pa30M H3D­

.SJTMe HJIH aTTOK cpe,llCTB, KOTapbie IIpOHCX0,11,.HT B CJiyqae, eCJIH HaCeJieHHe He Bee )lOXO.llhl 

Tpan1T Ha IIaTpe6JICHMe, a "Y:aCTb MX c6eperaeT ~B "Y:YJIKeP., KOMIIeHCHpyeTC51 ~MH'beK­
UHei1:P. MJIM rrpHTOKOM cpe.n;CTB B BH,lle MHBeCTHIJ,Mii B 6M3Hec. 

AHaJIOrH"Y:Hbie 51BJieHII.H rrponcxo,ll.HT M B cJiyqae pacTa c6epe)l(eHMll naceJieHM.H 

B HaJIM"Y:HOll MHOCTpaHHai1: BaJIIOTe. ECJIM HaCeJieHHe IIpe.n;rraqMTaeT HaKaiiJIMBaTb HaJIMl.J­

Hble ,llOJIJiapbi «B I.JYJJKeP., TO qaCTb .n;axa.n;OB HaCeJieHH.H 6y.n;eT M3biMaTbC.H 113 o6opaTa. 

B 3TOM CJiyqae na6JIIO)laeTc.H 3<jl<jleKT yTe'-:IKH cpe.n;cTB, ana.n:oruqnhiH aTpHUaTeJihHhiM 

IIOCJie.l(CTBM.SIM rrapa,IJ,OKCa 6epe)I(J[MBOCTH IIpH "Y:aCTHOii Te3aBpaiJ;HI1 py6Jiell. 

Coxpanenne 6araTCTBa B BH.n;e HaJIH"Y:HhiX nener MaJKeT npHBeCTH K TaK Ha3bi­

naeMbiM BMeHeiUibiM H3.l(ep)KKaM, HJIM M3.l(epJKKaM ynyii(eHHbiX Ba3Ma)I(HOCTei1:, 

IIOCKOJibKY coxpaneHMe 6oraTCTBa B BM,Ue .n;ener He npHHOCMT MX BJia)leJJbiJ,Y I1pOI~eHT­
Hara .n;oxo.n;a aa rrepno.n; xpaneHH.H (no cpannenniO, HarrpuMep, c 6oraTCTBOM B nu.n;e 

He)lBH)I(HMOCTH, KOr.n;aBJia)leJJeiJ; ,llOMa, C,llaB era B apeH.lly, IIOJiyqaeT )l,aXO.ll B BII,lle apeH.l(­

HOfi IlJiaTbi), 

QqeBH.L(HO, qTa HMeHHO HaJIH'lJHOCTb o6ecnel!HBaeT qeJiaBeKy yno6CTBa, IIaCKOJib­

KY Heo6xa,UHMhie .n;Jia noKynKH cpe)lCTBa Jie)l(aT y Hero B KapMaHe H eMy neT Heo6xo.n;H­

MOCTH npH KaJK.lJ;Oif IIOKYIIKe XO.llHTh B 6aHK. 0.unaKO xpaHeHMe .n;ener B BH,11,e HaJIHq­

HOCTH JIMillaeT qeJioBeKa B03MOJKHaCTH nony"Y:aTb rrpoueHThi no BKJia.uy. CJie)l,aBaTeJib­

no, HY)I(HO B3BeCHTb npeHMYII~eCTBa H He)l_aCTaTKM HaJIMqHblX ,UeHer H pelllHTb, CKOJibKa 

)KC HaJIHl.JHbiX ,UeHer y.n;a6HO MMeTb Ha pyKaX, a CKaJibKO flOJla)KHTb B 6aHK. 

Cnpoc Ha Ha.n:Hqnhre )leHhrM B <jlynKu;Mn cpencTsa c6epeJKeHH51 3aBHCHT TaKJKe 

OT caCT051HM.H 6aHKOBCKa:H CMCTeMbl H ,llOBepHJI HaCeJieHM.SJ K CTa6HJibHOCTH ee COCTO.SIHIDI. 

He3aBHCHMO OT <jlapMbl xpaHeHH51 )lener OHM B 3Ta:H ¢YHKIJ;MH BJIM5110T Ha TIJia­

TeJKecrroca6nbiM cnpac no CJie.UYIDJHMM nanpasneHH.HM: 
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• H3M€H.HCTCH erpyKTypa CIIpoca ( CHa"LJaJia CHIDKaeTCH, a IIOTOM ITO Mepe HaKOn-

JI€HIUI paCTCT); 

• H3MeH.H€TCH (paCTCT) 06bCM 11JiaTC)J(eCnOC06Horo cnpoca; 

• H3MeHH€TC51 pa3MCll.l,eHlte llJiaTC)KeCIIOC06Horo cnpoca (110 rpynnaM HaCCJICH1151). 

B nep11o.u o6pameHI151 MeTaJIJIH"LICCKHx .ueHer coKpOBI11l.le BhiiiOJIHaJio pOJib cTH-

xHi1Horo pery~laTopa .Ll,eHe:amoro o6pameHH.H. EcJII1 Macnna6bi npOI13BOll,CTBa 11 TOBap­

noro o6pall.lCH11.H paCliillpHJIHCh, M€TaJIJIIFI€CKHC .ll.CHbl'l1, HaXO.[li1BIIIHeC51 B cj:>OpMC 

COKpOBHII.(a, HOCTYIIaJIH na pbiHOK .[lJI.H IIOKynKH TOBapOB, T.e. BbiiiOJIH.HJill cj:>yHKUIHJ 

cpC)J,CTBa o6pan(eHH.H. 0TCIO.[la BbiBO.LJ,: .LJ,eHbfH B <flopMe cpe.[lCTBa HaKOIIJJCHH.H HBJI.H­

lOTCH onpe.ueJieHHhiM CTI1MYJl.HTOpOM M perymnopoM 3KOHOM11KH, o6Jia.llaH crroco6no­

CThiO pacump.HTh crrpoc 11 rrpeBpamaTbC.H B ,LI,CHhfH KaK cpe.ucTBO o6pamenH.H. 

XoTH na cero.Ll,H.HIIIHI1i1 .LJ.CHb cj:>yHKllH.H .uener KaK cpe.Ll,CTBa o6pa3oBaHIUI coKpo­

BI1II(a rrepeCTaJla BbliiOJJH}ITb pOJib CTHXI1fiHoro peryJHITOpa )J,CHC)KHOi1 MaCChi B o6pa­

UI.CHHI1 H€H3MCHHblX ll,CHC)KHbiX 3HaKOB, 30JIOTO HC MO)KCT aBTOMaTI1'-ICCKH rrcpdi.TH 

113 COKpOBI:JJI(a B o6pall.lCHHC 11 o6paTHO. 

BhiTIOJIH51.H t)JyHKIJ,HlO cpe.ucTBa liaKOnJieHHH, .LJ.CHhfH onocpe.Ll.yioT ¢opMHpoBa­

HHe, pacnpelleJieHHe II rrepepacnpe.Ll,CJICHHC HaUHOHaJihi-IOrQ .Ll,OXO.[la, HCIIOJib3YIOTCH IIpH 

HaKOIIJieHHJI, B TOM '-111CJI€ aMOpTH3aUHOHHbTX OT'-111C.TieHHii: IIpC.li,1IpH5ITHit, Cpell,CTB 

fOCyD,apCTBCHI-IbiX 11 MCCTI-IblX 6JO,n)KeTOB, )l€H€)KI-IbiX cpe.LJ.CTB JIWfHOrO CCKTOpa. )lCHb­

rM B ¢ynKU1111 uaKOnJieHHM BJIIUIIOT na o6beM H CTPYKTYPY nJiaTe)J(ecrroco6Horo cnpoca 

11 ero pa3Mell.l,eHMC ITO :rpyrrrraM cy6bCKTOB 3KOHOMHKH. l{e<PopMaU:HH B BblllOJIHCHHH 

)l€HhraM11.[lannofi 4'JyHKU11M CB513aHa C HIIcj:>JIHIJ;HCfi, KOr)la IWKyrraTCJibHaH CITOC06HOCTb 

)l€11€)K€HOii: C,LI,liHHU:bl CHH)KaCTC.H. 

<IJYHKUHll AEHEr KAK CPEACTBA nnATE>KA 

OcHOBHoH oco6eHHOCTblO Q:>yHKilHH )lener KaK cpencTBa nJiaTe)Ka HBJIHeTca 

cyiiJ;eCTBOBaHJ1€ pa3pbiBa BO BpeMCHH MC)K.Ll,y .Ll,BJ1)KCI-J11CM )lCHer H .Ll,BH)I(ei-Ill€M 

TOBapOB J1 ycJiyr. l.JaCTO B MOMCHT COBCpiU€1-TH.H KYITJIH-IIpO.Ll,<DKl1 TOBapa ITOKyrra­

TCJib ne HMeeT )leHer ,o;;m ero onJiaTbi. CJie.Ll,oBaTeJibHO, B paMKax <PYHKUHH cpe)l­

CTBa o6palli,CHJ-15I TaKaH C):lCJIKa COCT051TbC5l He MO)KCT. _Ho :'HO He 3Ha'-:LI1T, '-ITO 

OHa B006H(€ H€B03MQ)KI-Ia. )lCJIO B TOM, lJTO MIIOrHe noKyrraTCJB1, He l1MCJOII(H€ 

)lCHCf B 1-IaCTOHII.lHii: MOMCHT, B IIpHI-II(HIIe 6y.Ll.yT IIJiaTC)I(eCITOC06HhlMH B )laJibHeii:­

IIIeM. BbiXO,ll, 113 .[laHHO:H CHTyau;HI-I CBH~-iaH C B03MOiKHOCTbiO OTCpoqK11 IIJiaTC)I(a. 

Ha 6a:Je cj:>yHKIXHOI-mpoBaHH51 .Ll,CHer KaK cpel(CTBa rrnare)J(a no3HHKalOT CJie):ly-

IOIIJ:llC BH)l.bl ;J;eHe)KHbiX 06JI3aTeJibCTB, HOfaUJCHHC KOTOpblX CB5l3aHO C QlyHKUHCft .[lCHer 

KaK CpC):lCTBa nJiaTC)I(a: 

• o6.H3aTCJlbCTBa, B03H11KaiOII.lHe B CB.H3l1 C HCITOJlh30BaHHeM Kpe):lHTa; 

• o6H3aTeJihCTBa no onJiaTe rpy ,LJ.a, BhiHJiaTe rreHcHH H .n:pyn1e no11,o6Hbie o6.Hsa­

TCJJhCTBa KaK .Ll,CHe)KI-Ibi€ 06.H3aTCJlbCTBa rocy)lapCTBa HJIH HCrocyJ(apCTBCHIIbiX CTpyK­

Typ nO OTI-10lll€Hlll0 K HaCCJI€111110; 

• pa3JIH'-11Ible .[lOJirOBbiC t}Jl1HaHCOBbi€ 06513aTCJlbCTBa (HaiipHMep, yrrJiaTa 

HaJIOfOB ); 

• CTpaXOBblC 06513aTCJibCTBa; 

• 06.H3aTeJibCTBa, BbiT€KaiOII.(11€ l13 peWCHHi1 a.zi.MHIII1CTpaTHBHO-Cy )J,C6HbiX opraHOB. 

Oco6enHoCTh BhiiiOJIHCHH.H neHbraMH .Ll.ai-IHoH cj:>yHKIJ.MI13aKJIIO'-IaeTc51 B TOM, '-ITO 

ll,BH)I(CIIHe CTOHMOCTl1 5J.BJIH€TC51 CaMOCTO.HTCJibHhiM l1 H€110Cp€.[lCTBCHHO He CBH3aHO 
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C OiJH06pe.MeHHbtM .UBIDK€HH€M TOBapa HJIH .UBHJK€1-IH€ .U€H€f OTOpBaHO OT .UBHJK€Hl15:1 

TOBapa: 

• IIpOHCXO)J;HT H€COBIIaL(€HH€ ITO Bp€M€HH H B rrpOCTpaHCTB€ ll;BIDK€HJUI ll;€H€f 

11 1(BJ1)K€HH51 TOBapos; 

• HCIIOJib3YIOTC51 HaJIHl!Hbi€ 11JIH 6e3HaJIHl!Hbl€ .U€Hbf11; 

• ll;€Hbi'H .UOJIJKHbl 6biTb p€aJibHbiMH ( 11CKJIIOI.J€HH€ - HD:€aJibHbl€ ll;€Hbfl1 B CJiyqae 

3ai.JeTa B3aHMHbiX Tpe6osaHHfi); 

• ::ny t{lyHKUHIO MOfYT BbiiiOJIH.HTb 3HaKH CTOHMOCTH, T.€. H€IIOJIHOU€HHbJ€ 

.U€Hbfll. 

HeKOTopbie ::~KOHOMHCThi CI.JHTaioT, I.JTO naHHaH t{lyHKI~H51 neHer HBJIHeTca 

He caMOCTO.H~eJibHOfi, a rrpo113BOJJ;Hofi OT scex ocTaJJhHbiX t{lyHKUHfi. Ho ecTb 11 .upyra.H 

TOI.JKa 3p€HH51, COfJiaCHO KOTOpofi B ycJIOBMHX, KOfJJ;a .UOMHHHpyiOT Kpell,HTHbi€ ll,€Hbfl1, 

cpyHKIIH>I Cpe/ICTBa ITJlaTeJKa Bb!TeCH>IeT cpyHK!.(H!O CpC/ICTBa o6pai!.(eiUI>I, a CaMa cpyHK­

UMH Cp€.UCTBa IIJiaT€)Ka paCCMaTpl1saeTC51 KaK llHTerpaJibHaJI t{lyHKU:11H, BKJIIOl!aiOIUM 

B ce6" Bee npoqHe cpyHK!.(HH /I€Her. 

L{efiCTBHT€JibHO, B YCJIOBHHX fOCIIO)J;CTBa KpC,ll,llTHbiX ,n:eHer t{laKTfil:I€CKH TOJlbKO 

HaJilll.JHbl€ L(€HbfH BbiiiOJIHHIOT t{lyHKU:HIO cpell,CTBa o6parn:eHH51. 3Ta ¢yHKU:HH )].€Her 

H€ 11CqeaaeT, OHa 6y)leT COXpaH€Ha, IIOKa I.JaCTb paCI.J€TOB rrpOBOti,HTC51 B HaJIIfL[HOfi 

¢opMe. Ho aaMeTHM, I.JTO 11 HaJIHL£Hbie ,n:eHhrH, no cyTI1, 51BJHIIOTC5I Kpe.UHTHhiMH ,n:eHb­

raMH, ecJII1 11x 3MHCCH5I ocyrn;ecTBJI51eTca s paMKax KpeanTosaHMH 3KOHOMHKH u.eHT­

parrhHhiM 6aHKOM. 

L{eHbfl1 B JJ;aHHOfi ¢>yHKU:MllHCIIOJib3YIOTCH )J;JI51 noraW€HJUl pa3H0f0 po.n.a ,l1.€H€)K­

HbiX o65IaaTeJibCTn, KOHTpOJI5I aa pacrrpe.n.eJieHueM saJiosoro BHyTpeHHero rrpo.uyKTa. 

KoHTpOJih rrpoBO.l(5IT t{lHHaHCOBhie opraHbl 11 Kpell,HTHhie opraHI13aU:11H s npou.ecce 

¢HHaHCHpOBaHH51 11 Kp€JJ;I1TOBaHM51 3KOHOMMKll, paCI.J€THO-KaCCOBOfO o6CJIYJKHBaHH51 

npe.n.rrpHHTHfi. C6ou s BbiiiOJIH€HHM .n:eHhraMH ,n:aHHOfi ¢YHKU:H11 rrp11BO.llHT K HapacTa­

HHIO H€IIJI3T€:a<€fi B 3KOHOMHK€, KOTOpoe MOJK€T Bbi3B3Tb TaK Ha3hiBa€Mhiif IIJiaTeJK­

Hhiif KpH3HC. 

TipM Heco6JIIOJJ;€HIU1 ycJIOBHif BbliiOJIH€HH51 JJ:€HhfaMH ¢YHKUHI1 cpe.zrcTsa o6pa­

IU€HI151 11 1IpOM3BOD:HOif OT H€€ ¢YHKU:1111 IIJI3T€)Ka B 3KOHOMHK€ MOryT II051BHTbC5I TaK 

HaawsaeMbie cypporaTHbie i'l,eHhfH. CypporaTHhiMJI JJ;€HhraMH Ha3hiBaiOT 3aMeHHTeJIH 

D:€H€f, o¢HU:HaJihHO o6paruaiOIJ~JIXC51 Ha Tepp11TOp11H )J,aHHO:tf CTpaHbl. 06neKTHBHO 

B03MO)KH0CTb II051BJI€HIUI cypporaTHbiX ,n:eHer CB5I3aHa C T€M, l.JTO Jl:€HbfJI B t{lyHKUHH 

cpe)J,CTBa o6paiU€HJI51 Bb1CTYII310T <<MHMOJieTHhiM IIOCp€)J,HI1KOM 06MeHa~, 1103TOMY 

IIOJLBJI5I€TC5I B03MO)KHOCTb 33M€Hbl peaJibHbiX ,n:ener J:IX cypporaTaMH. TipH OTCYTCTBHI1 

o¢HU:HaJihHbiX JJ;€Her ( IIJII1 JIX H€CIIOC06HOCTI1 BhiiiOJIH51Th CBOH <jJyHKIJ,HI1) B o6opOT 

MoryT rrocTyrraTh caMbie paanoo6pa3Hbie .ueHbru-aaMeHuTeJin. CypporaTHbiMHlJ..€Hbra­

MH MOIYT 6biTb IJ:€HHhle 6yMarH (npeJK)J,€ BC€f0 B€KC€JI51), 30JIOTO, HHOCTpaHHhl€ BaJIIOThl 

H na)Ke paanoro pona TaJIOHhi - rJiasnoe, I.JT06hi HX rrpHHHMaJIH rrapniepbi rro o6MeHy. 

C!>aKTHl£€CKI1 cypporaTHbiM11 JJ;€HhfaMl1 MO)KHQ Ha3BaTh BCe, l.JTO He 5IBJI.HeTC5I 

3aKOHHbiM ITJiaT€)KHbiM cp€JJ;CTBOM )J,JHJ )J,aHHOil CTp3Hhl. TIO.ll, 33KOHHbiMH JIJiaTe:>KJ-IhiMH 

Cp€)J,CTBaMH IIOHHMaiOTC5I .li;€H€)KHbie 3HaKH, KOTOpbi€ flO 3aKOHY 06513aT€JlbHbl K rrpHeMy 

Ha TeppHTOpJiu .uaHHoro rocy.zrapcTsa. Bee .zreHe)KHhie 3HaKH, MOHOIIOJibHO 3MHTHpy­

eMhie ueHTPaJibHhiM 6aHKOM,- 3TO 3aKOHHbie rrJiaTe)KHhie cpe.ucTsa. Bee aaKOHHbie rrJia­

T€)KHbie Cp€.llCTBa 51BJHIIOTC.H )J,€HhfaMI1, HO He BC€ )J;€HbfH npe)J,CTaBJJ5IIOT co6oif 3aKOH­

Hbl€ rrJiaTeJKHbie cpe,ll;CTBa. HnocTpaHHa.H BaJIIOTa He 5IBJIHeTC5I )J,JI51 .zrpyroll CTpaHbi 

3aKOHHhiM IIJiaTe)KHbiM Cpe,ll;CTBOM. 
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0T,llCJibHblC cy6·beKTbl aKOHOMW!CCKHX OTHOIIl€HHil Mozym 6blmb lOmOBbl 
npuunmb B ynJiaTy rrpw-IHTaiOlll,Croc.H ,ll.OJira pa3JIWIHbie .ueHe)I(Hhie 3HaKn, HO 3aKOH­

Hbie IlJiaTC)I(HbiC CpC,llCTBa - 3TO ,llCH€)1(HbiC 3HaKH, KOTOpbiC OHH 06R3aHbl no 3aKOHY 
npUHU.Mamb B ynJ:raTy. TaK, B YCJIOBHJIX BbiCOKHX TCMIIOB HH<f>JIJIUHH y cy6neKTOB 

3KOHOMH1.£€CKHX aTHOIII€HHi1 MQ)KCT B03HHKHYTb CTpeMJICHHC nepeftTH K HCIIaJib30Ba­

HIHO B IIJlaTC)KaX B paMKaX HaU,HOHaJibHOll aKOHOMHKll HIIOCTpaHHall BaJIIOTbl, KOTO­

pa.H He JIBJIJICTCJI ,llJl.H .ll,aHI-IOft CTpaHbl 3aKOHHbiM IlJiaTC)KHbiM cpe,llCTBOM, HaiipHMCp 

.L(OJIJiap B PocCHH - 3TO <f>aKTHl.£CCKH cypporaTI-Ibie n;eHbrH. 11JIH, HanpnMep, 3aKOH 

He o6R3bl6aem npUHUM.amb B OJIJiaTy JJ.OJira l.£CK, HO BMCCTC C TCM IlO 3aKOHY MO:>KHO 

uacmauBamb ua on.11ame iJo;zza 6aHKHOTaMH II MOHeTaMH. 

<I>YHKLII-tll Mi-tPOBbiX AEHH 

TpaKTOBKa JlannoH Q:>yHKUHH nener raK)Ke HCO)..(H03Hal.£Ha: Jut6o 3TY <PYHKI.lHIO 

,llCHCf He Bhi)!CJIJIIOT B KaLJCCTBC CaMOCTOJITCJJbHOll, JIII6a paCCMaTpHBaiOT KaK 

HI-ITerpaJibHYIO Q:>yHKIJ;I-IIO, B KOTOpoH npOHBJUIIOTCH BCC OCTaJibHbiC Q:>yHKUHH,L(eHer. 

CllyHKll,ll}J MllpOBhlX ,llCHCr ocyn~eCTBJIRCTC.H B paMKaX M€)K,ll,yHapall,HbiX aKOHO-

MHl.£CCKHX aTHOUI€HHil, Kar.ua )lCHbfH HCIIO.Jib3YlOTC.H flJI.H OIIpC,llCJICHH.H MHpOBbiX ll,CH 

H3 TOBapbi l1 ycnyrH, KaK Me)KJI;ynapO,li,Hae paC'-ICTHOC l1 IIJiaTC)I(Hae cpeLI,CTBO, a TaK)KC 

,lJ.JUl ¢>opMHpOBaHUH BaJIJOTUbiX pe3epBOB OTJlC~1bHbiX rocy.uapCTB 11 Me)KJI;yHapOll,HbJX 

<}JHHaHCOBblX HHCTHTYTOB. CllaKTU'-ICCKH pel.£b H,li,CT 0 BbinOJIHCHIIll ,llCHbraMH BC€X rrepe­

qllCJICHHbiX BbllllC <f>yHKl(Hfi B MC)K,llyHapaD,HbiX MaCIIITa6ax. 

[JiaBHa.H OC06eHHOCTb MIIpOBbiX LI.CJier COCTOl1T B TOM, qTQ CBOH ¢lyHKHIIH OHII 

BbiTIO.JIHHIOT BHe CllJIHOfO HalJ,HOHaJibHOfO X03JI:i1CTBCHHOfO npocTpaHCTBa II 3a IIpC,llCJia­

Mll IOpHC)J,HKI.lHH KaiWrO-TO OJlHOfO racy ,ll,apCTBa. 

II pH ncnoJib30BaHHI1 IIOJIHOU:eHHbiX .ueHer B ycJIOBHHX 30JIOTOMOHCTHOro o6pa­

IUeHHJI ,naHHYlO <PYHKI.llliO MOrJIH BhlnOJIH51Tb JII06biC HallliOIIaJibHbiC BaJIIOTbl, pa.1M€H­

Hble Ha 30JIOTO. lipH nepCXO)J,C K H€IIOJIHOI.lCHHhiM )lCHbraM ¢lyHKUHIO MIIpOBbiX ,li,CHCf 

BbliiOJIH51IOT OT)lCJibHhl€ CB060,li,HO KOHBCpTHpyeMbiC, a TaK)KC KOJIJI€KTHBHbiC BaJIIOTbl 

(MeJK11yHap0/1Hbie e/l!flUII!hi nma CJJ:P, eBpo II T.Ir.). 
IJpii HCIIOJib30BaHHH OTL(CJJbHbiX CB060,li,HO KOHBCpTnpyeMblX BaJIIOT B K3"Y:CCTBC 

MHpOBbiX ,nener <}JaKTIIY:CCKH B03HHK3CT BOHpOC 0 MC)K,llyHapOti,HOM IIp113HaHHH TOil MJIH 

HHOll HaiJ;HOHaJibHOH JlCHC)KHOil C,li,HHHI~bL Ilo,ll, IIpi13H3HHCM B )laHHaM CJl)T'-:Iae CJie.UyeT 

IlOHHMaTb HC KaKOft-TO MC:>K)lyHapOllHbli1 )!OfOBap, a peaJihHYIO rOTOBHOCTb cy6neKTOB 

MHpOBOil 3KOHOMHKH (IIHOCTpaHHbiX <}JHpM, 6aHKOB, rocy,napCTB) TipHHHMaTh 3TH )lCHb­

rH B Ka"Y:CCTBC paC"Y:CTHOJD, IIJiaTe)KHOfO cpe.li,CTBa II o¢>Hll11aJibHOfO pe3epBHOrO aKTHBa 

L(CHbrll B )(aHHOi1 ¢lyHKU,Hll 11CTIOJlb3YIOTCJI t(JHI orrpe,lleJieHHJI BblfO,ll,HOCTH orre­

pau;Hll IIO 3KCIIOpTy JI llMilOpTy TOBapoB, ,llCHC)J{HbiX paCl.£CTOB IlO T3KHM onepaiJ.H5lM, 

paC'-:lCTOB ITO Kpe,llJITHblM 11 HHbiM H€TOBapHbiM OIIepaU:HHM. L(JHI XapaKTepHCTHKH pOJJH 

li,CHCf BO BH€IIIHC3KOHOMII1.£CCKHX OTHOIIICIIHJIX BaiKHO TaK)KC TO, l.£TO B TOpfOBOM 6a­

.JiaHCC onepau;HII no oKcnopTy H HMrropTy conocTaBJIHIOTCH B ,li,CHC)KHOM Bbipa)KeHHH. 

B pe3yJILTaTe TaKara conocTaBJieHHJI 3a onpe.ueJieHHbill nepHOLI. BhiBO,UHTCJI aKTMBHoe 

(npeBbiiiiCHHC 3KCIIOpTa I-Ia,U IIMIIOpTOM) HJIH naCCHBHOe (npeBbiiiiCHHC HMIIOpTa Ha,z:J. 

3KCIIOpTOM) CaJlb)1.0 6aJiaHca. L(aHHblC TOpfOBOrO 6aJiaHCa 1IpHM€H.HIOTC.H He TOJlbKO ,llJI51 

OIJ.eHKH CJJO/KHBIIIerOCJI COOTHOIII€Hll51 MC)K,ll,y HMIIOpTOM H 3KCIIOpTOM TOBapOB, HO H 

ll,Jl5l pa3pa6oTKH H1IpOBC)1.CHHll MCp ITO OIITJIMH3aU:HH 11X COOTHOUICHHJI. AHaJIOrJI"Y:­

Hblft IIO,llXO,ll 0CYJHCCTBJIJICTC51 H B OTHOIIICHHH IIJiaTC:>KHOrO 6aJiaHCa, B KOTOpbii:f 
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BKJIIOqaiOTC.H ITJiaTe)KH ITO TOBapHbiM onepal{IUIM, pacqeTbl ITO Kpe,UHTHbiM B3aHMO­

OTHOlllCHH.HM H ,npyrHM 06.H3aTeJihCTBaM. 

Ha poJib neHer no nHeiiiHe3KOHOMHT.IeCKHX B3aHMOOTHOIIIeHH.HX cTpaHhi BJIH.HeT 

Kypc HaU:HOHaJihHOH naJIIOThi K BaJIIOTaM )l;pyrHx cTpaH. B 3aBHCHMOCTH OT o6MeHHOro 

Kypca JIH60 IIO.HBJI.HeTC.H 3aHHTepeCOBaHHOCTb B paCIIIHpeHHH 3KCTIOpTHbiX HJIH 

HMTIOpTI-IbiX orrepau:nft, JIH60 ITO)l;06Hble OTiepaU:H11 CBOpaT.IHBaiOTC.H KaK HeBblfO)l;Hbie. 

IJpH 3TOM TIOHH)KeHHe Kypca Hal{HOHaJibHOii BaJIIOTbl CTHMYJIHpyeT 3KCI10pT, a ITOBbi­

IIIeHHe Bbl3biBaeT COKpamenHe 3KCIIOpTa. Ilo3TOMY MOfYT ocyrn;eCTBJI.HTbC.H Mepbl 

ITO 113MeHeHHIO Kypca Hal{HOHaJibHOft BaJIIOTbl B paMKaX TIOJIHTHKH BaJIIOTHOfO pery­

JIHpOBaiHUI, l.JTO C03)l;aeT npe)l;flOCbiJIKH yBeJIHqeHH.H HJIH yMeHbiiieHHJI 3KCIIOpTa. 

J1HblMH CJIOBaMH, B XO)l;e BaJIIOTHOfO peryJIHpOBaHH.H MO)KHQ 113MeH.HTb Kypc Hal{HO­

HaJibliOH BaJiiOThl, "liTO CBH,ll,eTeJibCTByeT KaK 0 pOJIH ,ll,eHer BO BH€IIIH€3KOHOMH"lleCKOft 

,ll,e.HTeJihHOCTH, TaK 11 0 B03MO)I(HOCTH HCIIOJib30BaHH.H ,ll,eHer B yrrpaBJieHHH TaKHMH 

npou:eccaMH. 

B3AI1MOCBII3b <I>YHKLIHH AEHH 

B3aHMOCB.H3h ¢1YHKU:Hii )l;eHer HaH6oJiee HarJI.HJJ;HO rrpO.HBJIHeTC.H n HHTerpMb­

HhiX cpyHKUH.HX .n;eHer KaK cpencTna nJiaTe)l(a H MHpOBhiX neHer. TaK, cllYHKUHO­

HHponaHHe neHer KaK cpe.n;cTna nJiaTeJKa rrpe,~J;noJiaraeT: 

• BbiiTOJIH€HHe ,~J;eHbraMH cllYHKUHH Mepbl CTOHMOCTH, MaCIIITa6a IJ,eH, cqeTHblX 

,~J;eHer - no BCTYIIJieHH.H TOBapa n o6opoT ,~J;OJDKHa 6biTh onpe)l;eJieHa ero u:eHa; 

• BbiiiOJIHeHHe ,ll,eHhraMH Q:>yHKIJ,HH cpe)J,CTBa HaKOIIJieHH.SI (c6epe)l(eHH.H), 

HaTipHMep nepBOHaqaJibHO€ HaKOTIJI€HHe cpe,Z:J;CTB y Kpe)l;HTOpa; 

• HCrrOJih30BaHHe neHer KaK cpe,~J;cTna o6pameHH.H, HanpHMep B cJiyqae pac­

xononaHH.H neHer cTpaxonoH KOMrraHweH rrocJie rroJiyqeHH.H cTpaxonoro rrJiaTe)l(a. 

<DyHKU:HH neHer KaK MHponhiX neHer rrpe)l;IIOJiaraeT TaiOKe TecHoe neperrJieTe­

I-me ncex OCTaJihHbiX cllYHKU:Hii ,n;eHer: 

• MHpOBble )l;eHbfH HCII0Jih3YIOTC.H B KaqeCTBe Mepbl CTOHMOCTH, MaCIIITa6a QeH, 

cY:eTHbiX neHer rrp11 orrpeneJieHHH ueH Tonapon u nponeneHHH cneJioK Ha Me)KnyHa­

PO.li.HhiX TOBapHbiX H BaJIIOTHbiX pbiHKaX. 3,l1,€Ch HCilOJib3YIOTC.H IIOHHTHH ~BaJIIOTa UeHbl 

( C,ll,eJIKH)»- 11 «<BaJIIOTa IlJiaTe)l(a»- - HaHM€HOBaHH.H ,UeHe)I(HOil e,li.HHHU:bi, B KOTOpoii 

L(OJI)I(HO 6b1Tb rroraiiieHO 06513aTeJibCTBO HMIIOpTepa ITO BHeiiiHeTOprOBOMy KOHTpaKTY 

HJU13aeMII.lHKa ITO Me)K,~J;yHapO,li.HOMY Kpe)l;HTy. BMIOTa C,ll,eJIKH H BaJIIDTa ITJiaTe)Ka MOfYT 

6biTb COrJiaCOBaHbl Me)I(.IJ.Y cy6neKTaMH IIJiaTe)KHbiX OTHOIIIeHHii H 3aQ:>HKCHpOBaHbl 

B BH,LXe Me)J():J;yHapO,li,HOH ,ll,eHe)I(HOii €,ll;HHHU:bl. <!>yHKUHIO Mepbl CTOHMOCTH MHpOBbie 

,ll.eHhfH BhiiiOJIH.HIOT H rrpH OIIpe.n.eJieHHH IIpOilOpl{HH 06MeHa O)J,HOH BaJIIOTbl Ha ,l1,py­

ryiO HJIH ueHbl BaJIIOTbi, BblpaJKeHHOH B npyroii BaJIIOTe (BaJIIOTHOfO Kypca); 

• B Kal.JeCTBe oQ:>HI.J;llaJibHOrO pe3epBHOfO aKTHBa MHpOBbie ,lJ,eHbfH BbiiiOJIH.HIOT 

QJyHKI{HIO cpe,li,CTBa HaKOITJieHH5!; 

• B KaqeCTBe Cpe.l1,CTBa IIJiaTe)l(a MHpOBbie )J,eHbfH BbiCTynaiOT B M€)1(,ll.yHapO,l1,­

HOif TOprOBJie H IIpH o6MeHe Ha BaJIIOTHhiX pbiHKaX, B paMKax Me)K,ll,yHapO,li,HOfO Kpe­

,li,HTa, Ha pbiHKe Me)K,ll,yHapO.l1,HhiX ,lJ,OJifOBbiX 065!3aTeJibCTB. 

IJO,li,B0)1,51 HTOf CKa3aHHOMY 0 pOIIH )l;eHer B BOCnpOH3BO)J,CTBeHHOM npouecce 

C TOl.JKH 3peHH.SI Q:>yHKUHOHaJihHOfO IIO,ll;XO)J,a, MO)I(HO OTMeTHTb, "liTO: 

• ,lJ,eHhfH - 3TO He HpOCTO TeXHH"lleCKHii HHCTpyMeHT cqeTa H 06MeHa, a BOC­

rrpOH3BO,li,CTBeHHaJI KaTeropu.H. BbiiiOJIH5!.H cnow Q:>yHKU:HH, ,~J;eHhrH BJIHJIIOT Ha ne.HTeJib-
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HOCTb 3KOHOMI1l..{CCKHX cy6neKTOB Ha BCCX CTa,li}UIX BOCIIpOH3BO)].CTBCHHOfO rrpou;ecca: 

Ha I1p0II3BO)].CTBO, pacrrpC)].CJICHIIC, o6MCH H IIOTpe6JICHHe; 

• 06'bCKTHBHO pO.IIb JlCHCf B 3KOHOMHKC BCCftJ,a II03HTI1BHa: HX IICIIOJib30BaHHC 

CIIOC06CTBYCT IIOBbllllCHHIO 3$$CKTHBHOCTH pa3BHTIUI ::JKOHOMHKH, H nao6opOT, .IJ.C$Op­

MaQH51 B BbiiiOJIHCHIIH )].CHbfaMH HX $yHKUHft COIIp0BQ)K)1.aiOTC51 yCHJICHHCM HCfaTHB­

HbiX rrpou;eccos; 

• C IJ;CJibiO IIOBbiiiiCHH51 34J$eKTHBHOCTH pa3BHTIHJ 3KOHOMHKH Heo6xO)XHMO 

B paMKaX rocy.n;apCTBCHHOli 3KOHOMHl..{CCKO:ti: IIOJIHTHKH IIpOBC)].CHHC MeporrpH51THll 

no ycHJICHHIO poJIH .nener. ,l(JIH ::JToro oco6oe 3naqenHe HMCIOT yMeHbiiiCHHe ypoBHH 

HH$JUIUHH, paCIIIHpCHHC c¢epb1 npHMCHCHH51 )1.CHCf, COBCpiiiCHCTBOBaHHC OpraHH3aUHI1 

HX o6paiiJ,CH1151, ITOCJIC)].OBaTCJibHaH ymi3Ka o6neMa )lCHC)I{HOi1: MaCChi C IIOTpC6HOCT51-

MH o6opoTa, )].OCTH)I{CHHC YCTDi1L£HBOCTH IiaU:IIOHaJibHOll BaJIIOTbl. 

BMCCTC C TCM ¢yHKIJ.HOHaJibHbli1: IIO,UXOJl K IICCJIC,UOBaHIIIO )1.CHCf B BOCIIpOH3-

BO,UCTBCHHOM ITpOU:CCCC 51BJI.HCTC51 Hal..!aJibHbiM 3TaiTOM H3yqeHH51. Y CHJICHHC pOJIH .lJ,CHCf 

B 3KOH0MMKC H3MCH51CT CO,li.Cp)l{aHHC H B03MQ)I{H0CTH HCIIOJib30BaHH51 )].CHCf t(JI51 perne­

HH51 pa3JIWIHbiX 3a,I(al.£, IIpC)I{)1.C BCCfO 3a,n;aq )1.0CTH)I{CHH51 MaKp03KOHOMH'-ICCKOfO paBHO­

BCCH51. 

,l(CHbfll KaK B<DKHC:iliiJaH 3KOHOMHl..{CCKaH KaTeropH51 CB513hiBaTOT BCCX cy6neKTOB 

pbiHKa B C)].HHbill BOCIIpOII3B0)1.CTBCHHbii1: npOUCCC. PaaHOC'fOpOHHee HCIIOJib30BaHHC 

)].CHCf H HX BJIH5IHHC Ha pa3BHTHC o6:rn;eCTBa OCHOBbiBaiOTC51 BO MHOfOM Ha TOM, l.[TO 

I1pO)J.yKI.J;H51 I1p0113BO)].HTCH cy6neKTaMH pbiHKa HC t:(JI51 co6CTBCHHOfO IIOTpe6JICHH51, 

a )1.JI51 lJ.pyfliX IIOTpC6IITCJiei1:, KOTOpbiM OHa IIpO.UaCTC51 3a ,li,Cllbfll. JiiHbfMH CJIOBaMH, 

BblllYCKaCMaH npD,li,YKU:HH rrpHHHMaeT ¢opMy TOBapa, a MC)K.UY yqaCTHIIKaMH rrpou;ec­

COB IIpOH3BO,l1.CTBa H peaJIH3aU:HH TOBapOB CKJiall,biBaJOTC51 TOBapHO-)1.CHC)I{HblC OTIIO­

UICHHH. Ha OCHOBC )J,CHCJKHbiX IIOTOKOB B <t>opMe <PtmaHCOBbiX 11 )];CHC)KHO-KpC,I1.HTHbiX 

OTHOIIJC1111:i1: npOMCX0)1.IIT rrepeJIHB pecypCOB, KaiiHTaJIOB, ,li,OCTHTaCTC5l H IJ;CJIOM MaKp0-

.3KOHOMlll..{CCKOC paBHOBCCHC. 

rRABA5 

TEOPI-11-1 AEHEr 

5.1. METAnnHCTH4ECKMI TEOPHSI ,QEHEr 

B 3KOHOMHl.£CCKOi1: TCOpHH Ha rrpOT.H)KCHHH CTOJICTHll BOI1p0Cbl cy:rn;HOCTH, ¢ynK­

U:Hll H pO.IIll ,UeHer HBJI5110TC5l IIpC,li,MCTOM lliHpOKHX )1.HCKYCCHi1:. 3TO HallJJIO CBOC 

OTpa)KCHHC B C03)];aHHH pa3Jilll..{HbiX yl.£CHHi1 H nay'-IHblX IIIKOJI, IIO-pa3HOMy TpaK­

TyiOIUHX 3TH BOTipOCbl. 

IIepBonaqaJibHO rronuMaHne cy:w;uocTH .l(CHer n nx poJIII B 3KOHOMHKe CKJia,Il,bi­

sa.n:ocb B YCJIOBIUIX o6paiiJ,CHH51 MCTaJIJill'-ICCKHX ,li,CHCf, '-ITO Bblpa3llJIOCb B ¢opMHpO­

BaHHH MCTaJIJIHCTHlJCCKOfl TCOpHH )1.CHCf. 

MeTa.n:JIHCTH'-ICCKaH TeopiDI JJ:eHer - 3TO o6o6:rn;aiO:rn;ee naananne sce:H cosoKyrr­

HOCTH B3fJI5I,lJ;OB, BbTCKa3aHHbiX B pa3HOC BpCMH pa3.11Hl..{HbiMH HCCJIC)].OBaTCJI51MH, KOTO­

pbiC OTO)Kll,CCTBJI51JIH ,lJ;CHbfH C .n;parOQCHI-IbiMH MCTaJIJiaMH ( 30JIOTOM ll cepe6poM) 
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11 paccMaTpHBaJIM MX KaK 6oraTCTBO o6mecTBa. O,n;HHM H3 rrepBbiX rrpe,n;cTaBIITeJie:H: 

MeTaJIJIIICTHqecKoM TeopHM cqrnaiOT <f>panu;yacKoro yqenoro XIV seKa HHKOJIO OpeaMe, 

aBTOpa rrepBOfO CHCTeMaTII3IIpOBaHHOf0 Tpy,n;a Ha 3cy T€MY - TpaKTaTa 0 1(€HbfaX.2J:aJlb­

Hefirnee csoe pa3BIITIIe 3Ta Teoprui rroJiyqllJia B XVI-XVII BeKax, B 3rroxy 3apmK,n:eHIHI 

KaiUfTaJIMCTWI€CKHX OTHOIII€HMft, II c<f>opMHpOBaJiaCb OKOHqaT€JibHO B paMKaX 3KOHO­

MJ.Ill€CK0f0 )1'!€HIHI MepKaHTHJIHCTOB, 0TpaJKaiOIIJ;€f0 HHTepeCbl TOpfOBOfi 6yp)Kya3Hlf. 

MEPKAHTHnHCTbl 

MepKaHTHJIH3M He .HBJIReTC.H e,n;MHhiM yqenHeM, a rrpe,n;cTaBJI.HeT co6o:H: coBo­

KyrrnocTh OT,IJ;€JibHbiX B3fJI.H,llOB, MH€HHil, npe,ll.CTaBJl€Hlfii, BblCKa3aHHblX ,ll€5I­

T€JI5!Mi1: B c<f>epe TOpfOBJIH, <tmHaHCOB, IIpOMblliiJI€HHOCTH B HX IIpOH3B€,ll€HH.HX. 

B uenTpe BHHMaHHR MepKai·ITHJIHCTOB 6hlJIH BorrpoChi o6oramen11a rocy.n;apcTBa 

IIOCpeLI,CTBOM pa3BHTI15I TOpfOBJIH, a HX IIOJIIITIIKa 6biJia HanpaBJICHa Ha o6ecne­

qeHH€ qlfCTOfO IIpHTOKa MeTaJIJll14€CKHX ,UCHCf B CTpany B peayJihTaTe IIp€Bbi­

JlleHH5I 3KCIIOpTa Ha,ll HMIIOpTOM. 

3nr B3rJH!I\bi pasBHBa.JIH B Am.JIHH Y. CT3<jl<jlopl\ (1554-1612), T. M3H 
(1571-1641), ,ll. Hope (1641-1691), ,llVK. qaHJII\ (1630-1690), BO <!JpaHI[liH­
A. MoHKpeTbeH (1575-1622), )K.J3. Ko.Jib6ep (1618-1683), B fepMaHHH- M. !OcTH 
(1717-1771), B I1Ta.JIHH- r. CKapy<jl<jlH (1519-1584), <D. ramfaHH (1728-1787). 

MepKaHTIIJIHCThi npH3HaBaJIII moBapuyro cy~uocmb iJeuez, ycMaTpi1BaJI HX IlCH­

HOCTh B CCTCCTB€HHbiX CBOftCTBaX 30JIOTa H cepe6pa, li IIO::JTOMY BbiCTYIIaJIH rrponiB 

rropqH MOHeT, qaCTO IIpOHCXO,llHBIIIeif B TO Bp€M.H. 

O.n;naKo OTO)K,n;eCTBJienHe .n;ener c 6Jraropo.UHhiMH MeTaJIJiaMH 11 cse.nenue HX I~eH­
HOCTH K eCTeCTBCHHbiM CBOikTBaM 30JIOTa H cepe6pa IIpHB€JIH K HCKa)KeHHIO OU€HOK 

cymnocTH H poJIH .uener B 3KOHOMHKe H paaBHTIIIO .n;ene)KHOro <j:JentiiiH3Ma. 

B aTHX ycJIOBH.HX IIO.HBHJIHCh KpHTHKH MeTaJIJIHCTHqecKoll Teopvm JJ:ener. O.nnH 

KpHTHKH yTsep)K.li,aJIM, 4TO )l.JI.H BHyTpeHHero o6pau~eHIUI neT neo6xo.ll;I1MOCTH B rroJino­

ueHHhiX M€TaJIJJHqecKHX )leHhfaX, HX <f>YHKIJ;Hll MOryT BbiiiOJIH.HTb 6yMaJKHbi€ .li,CHC)I(­

Hhle 3HaKIL B L~:eHe)I(HOii TeopwH naMeTHJIHCh HOMHHaJIHCTHLJeCKHe TeH)leHT~HH. J{pyrue 

KpHTHKH, XOT5I H OCTaBaJIHCb Ha II03Hl~H.HX M€TaJIJIH3Ma, BbiCKa3hiBaJIH COBeprneHHO 

1IpOTHBOI10JJO)I(Hbl€ B3fJI5l.lJ:bl Ha p01Ib ,n;ener B 3KOHOMHK€. 

KnACCHKH 

IJepBbiMH KpHTHKaMH MepKaHTHJIHCTOB CTaJIH rrpe,n;CTaBIITCJIH KJiaCCHtieCKOfi 

illKOJibl IIOJIHTittieCKOfi 3KOHOMHH, KOTOpbie, rrpH!1,€p)KHBa.HCb TOBapHO-MCTaJIJIH­

CTHl.J€CKOft TeOpllH )].CHef (MeTaJIJill3Ma), TeM He MeHee y)Ke He OTO)I(,lleCTBJI.HJIH 

LJ:eHbfH C 6oraTCTBOM, a HaiipOTHB, cqHTaJIH HX, ITO CYTH, meXHU'teC1CUM opyiJue.M 
o6.MeHa H Bbi,ll€JI.HJill B KaL£€CTB€ OCHOBHOH: <j:JyHKJ.U110 JJ;CHer KaK cpell;CTBa o6pa­

II[CHWI. A. CMHT ( 1723-1790) Ha3hiBa.JI 1\eHhrH Be.JIHKHM KOJiecoM o6pall[eHH5!, 
HO He 6oJiee TOfO. l1CTO'-IHHKH 6oraTCTBa 06IIJ,€CTBa KJiaCCHKH BH,ll€JIH B rrpOH3-

BO,lliiTeJibHOM rpy.n;e B c<j:Jepe MarepHaJibnoro npoH3BOl(CTBa. B uenrpe TeopeTM­

qecKoro aHa.JIH3a yJKe 6bma He c<jlepa o6pall[eHH5!, a c<jlepa npoH3BOI\CTBa. B 3TO 
Bp€M.H CTaHOBHTC.H IIOIIYJI5IpHbiM paCCMaTpiiBaTh ,ll€Hbfll KaK «BYaJib>>, KOTOpa.H 

JIHIIIb MacK'npyeT p€aJibHbie :'JKOHOMHq€CKH€ rrpou;eCCbl, HJIH KaK <<CMa30qHbiil 

MaTepHaJI>>, o6JierL£aiDmnH TOBapHI>Ill o6MeH. TaK, rrocJie.nnnfi rrpe.ll:CTaBnTeJih 
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KJiaCCifqeCKOH UIKOJibl IIOJIIITHqecKOH 3KOHOMHII )lJ!cCT. MIIJIJib (1806-1873) 
OTMC'-:laJI IIpCHMyiiJ;CCTBa MCTaJIJIWICCKHX ,li.CHCf B Kal.fCCTBC cpC)lCTBa 06MeHa, 

HO paCCMaTpHBaJI HX JIHIIlb KaK MCXaHH3M IICpepacnpC.li,CJlCHH.H 6oraTCTBa, 

a He KaK caMocro.HTCJihHYIO ero QJopMy. OH nHcaJI, l.J:To s o6mecTBCHHDH 3KOHO­

MHKC HCT HH'-:lCfO 60JlCC HCCYIU:CCTBCHHOfO ITO CBOci.f HpllpO.li.C, T.J:CM ,UCHbfll, OHM 

Ba/KHbl JIIUIIb KaK XIiTpoyMHOC CpC,li.CTBO, CJiy)KaiiJ.CC ,II.JUI 3KOHOMIHI BpCMCHH 

11 Tpy.n.a. 3TO MCXaHH3M, f103BOJI5110IIJ,l1ti: COBCpiiiaTb 6biCTpO H y,li.06HO TO, l.J:TO 

.IJ;CJiaJlOCb 6hi H 6e3 HCI'O, XOT.Hll HC CTOJib 6hiCTp0 H yao6no, 11, KaK y MHOfllX ,n:py­
fHX MCXaHH3MOB, CfO oqeBH,ll,HOC H HC3aBHCHMOC BJHUIIIHC o6HapyJKHBaCTC51 TOJlb­

KO TOf)la, KOrJJ,a OH BbiXO,ll,l1T H3 CTp051 1. 

METAnni13M 

MeTaJIJIH3M B 1'COpiH1 )lCHCf 6biJI BITOJIHC CCTCCTBCHI-lbiM Ha I1pOT7DK€HIHI BC€f0 

XIX BeKa. Xonr B aro BpeMJl BO Mnornx crpat-Jax II051BJI51IOTC.SI 6yMa)I(HhiC )l€Hh­

rl1 l1 Kp€LJ:HTHbiC Cp€JlCTBa o6paiU€HH.SI, OCHOBOi1 ,lXCH€)1(1-IblX CHCT€M ( KaK I-IaQHO­

HaJihHbiX, raK H MHponoll) IIpOJl0.7I)I(aer CJlY)KHTb MetaJlJIH'--ICCKOe ,ll€H€)KH0€ 

o6pameHIIe. 

B ncrop:wn :JKDHOMH'--lecKoH MhiCJIH 6biJIJ-f rrorrhiTKH o6pamenn51 K MetaJIJIHcrn­

qecKoi-1 rcopHH ,llener 11 B 6onee II03.11.I-II1€ nepHOLJ:hi rrpencraBHTCJI51MH .upyrnx nayqnhiX 

IIIKOJI B .IJ.pyriix 3KOHOMH'--lecKHX ycJIOBI151X. Kpax 30Jiororo cran.uapra, Bhi3BaHHhill 

IIepBoi-1 MMponoM noMnoH, npvmen K rrepccMorpy rrpMHU.HHHaJihHhiX rroJIO)I(CHHll .uene)l(­

noll TCOpHH, '-ITO CIIOC06CTBOBaJIO, C O,llHOfi CTOpOHbl, IIO.SIBJICHHIO HOBbiX KOHQ€Illl;Htf, 

C .n:pyroi1: - o6HOBJI€HI1IO crapo_i:i KOHQ€IIQH11. 

MeraJIJIHCTI1'--lecKa5l reopH51 .n:ener BHeCJia orrpcLJ,eJieHHbill BKJia.U B rronHMa­

HHe Cylll,HOCTH H pOJIH J~€H€f B yCJIOBH5lX M€TaJIJII1'-:I€CKOfO ,l1.€H€)1(H0f0 o6palll,CHH.SI. 

Ee npnnu;nrrnaJihHhie IIOJIO)I(€HH5l Bbi3hiBaJIH ocrpbie .uncKyccHH, LITO crroco6cTBOBaJIO 

11p€0,ll0JI€HJUO orpaHH'--ICHHOCTH M€TaJIJII13Ma H II051BJICHHIO HOBbiX )1.€H€JKHbiX reopn:H_. 

Co BpCMeHeM na rrepBbill rman Bhi.llBHHyJiach HOMHHaJIHCTH'--leCKa5:1 reopn.H ,llener. 

5.2. HOMHHAnHCTH4ECKMI TEOPHR AEHEr 
HoMI1HaJIHCTH'--leCKa5:1 reopnH neHer rrporHBOCTOIIT M€TaJIJIHCTH'--lecKoH Teopnn 

B rpaKTOBK€ CYIUHOCTH J~€H€f, IIOCKOJibKY OTpHIJ;aCT TOBapnyiO rrpHpOJly ,l1.€H€f 

11 caMy neo6xo.n:nMOCTh nx nnyrpenneit cronMOCTH. HoMHHaJIHCTbi paccMarpH­

Baror LJ:€Hbfl1 KaK YCJIOBHbi€ 3HaKH H OTB€praiOT KaKyiO-JIH60 HX CB.SI3b C 6Jiai'O­

pOLJ:HbiMI1 M€TaJIJiaMH. 

3rH B3fJI51.11.hi B03HHKJIH eiiJ,e B ::moxy Cpe.n:neBeKOBb5J, KOr,lla nmpoKoe pacrrpo­

crpaHeHHe IIOJIY'--IHJia npaKTHKa TIOp'--IH MOH€T C li,€1Ibl0 TIOJIYl.J€HI15J MOH€THOfO .li,OXO­

.ll,a. 3TO IIpHB€.110 K TOMy, '-ITO B o6palli,€HII€ ITOCTyiiaJIO BCC 60Jiblli€ I-I€IIOJIHOIJ;€HHbiX 

MeTaJIJIH'--ICCKHX MOHer. Y)Ke ror.n:a neKorop~>re crreu;HaJIHCTbi yrBep)I(.UaJIH, qro .Ll.CI-Ib­

rH- 3TO TBOp€1-111€ rocy.uapCTB€HHOti: BJiaCTH H IIOTOMY rocy.napCTBO BIIpane rrpH,llaBaTb 

.ll,eHbfaM <<IIpC,LI,lUICaHHYIO u;eHHOCTb>>. 

B LJ:aJibHei1:IIIeM pa3BHTHe cHcreMbi Kpe.li,IITHbiX 11 6yMa)KHbiX ,llener nocJiy)KHJIO 

OCHOBaHH€M ,llJI.SI OCTpo_H KpHTHKII M€TaJIJIIICTIIl.JCCKOfO IIO,llXO,l1.a M€pKaHTIIJIMCTOB. 

1 Mullllb /l.:JK.Cm. OcHOBhl noJIHTHqecKofi aKOHOMHH H ueKoTopbie acneKThl HX rrpHJio)l{eHIHI 

K COI~HaJlbHOfi <fH-IJIOCOifH-IH. B 3 T. M., 1980-1981. T. 2. c. 234. 
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0TpHu;aHHe TonapHo-MeTaJIJIH'-ICCKoll cyiUHOCTH llCHer 6hiJIO o6ycJIOBJieHo TaK)Ke 

CTpCMJl€HH€M IIp€0l];OJI€Th rpaHHU:hl M€TaJTJIH'-I€CKOf0 .1I€HC:iiCHOf0 o6paiU€HI1.H, IIOCTaB­

JI€HHOfO B 3aBHCHMOCTh OT HaJIH'-11151 B CTp3H€ 30JIOT3 II cepe6pa. 

B XVIII seKe n AHrJIHH HOMHHaJIHCTM'-ICCKHe tmew pa3BHBaJIH pe;mrH03HJ,J:tf 

<jlHJJOco<jl ,l(JKOPillK EepKJIH ( 1685-17 53) 11 BH/lllhiii aKOHOMHCT j.(JKeiiMc CnoapT 

(1712-1780). 0HH paCCMaTpiiBaJIII /l€Hbi'II KaK yCJIOBHY!O CqemyiO C/lHHHIIYo HCT!OJlh3y­

CMyiO ,ll,JI.H BbipaJKCHH.H MCHOBhiX IIpOIIOpU:Hii KaK Hll€3JJhHhTif M3CIIITa6 IlCH. IJo 11X MIIC­

HI1IO, 11 MCTaJlJUP-ICCKHC, 116yMa)J{HbJC Jl.CHbfH, ITO CYTJT, IIpOCTO <i:C'-ICTHhiC 3H3KI1*>, IIO:'JTO­

MY BhiCTynaiOT JUIIIIh K3K <i:IIpOCThiC H33B3HI151 OTHOIIICHHlh (EepKIIII) 11JII1 <i:IIOK333TCJIH 

nponopiiHH> ( CTIOapT ). 

B Ha'-laJie XX neKa B CB.H3H c KpaxoM 30JIOToro cTan,ll,apTa, Bbi3nanHoro 11epnoH 

MHpOBOti BOi1Hoi1, HOMIIHaJIIICTifl-ICCKaJI TCOp1151 ,ll,CHCf IIOJiy~H1JI3 ,ll,aJlhHCi-illiC€ pa3BH­

THC. B ycJioBI1.HX IIIIIpoKoro pacnpoerpaHeHHH 6yMa)KHo-,neHe)J{Horo o6pameHH.Sl HOMH­

HaJIMCTH'-ICCKHe H,ll,€11 IIpHo6peT3IOT OCo6yTO IIOTTYJBlpHOCTh. 

KaK Mbl y)[(e roBopnm1 B rrpe,ll,hi.ll.YIUMX rJianax, Han6oJiee .HpKHM rrpe,IJ;cTanHTCJICM 

J-IOMI1HaJIH3Ma B ::HOT rrepHO,ll, .HBJI51€TC.H H€MCU:KI1i1 3KOHOMHCT r. KHann (1842- 1926), 
orry6m1KOB3Bllll1li B 1905 ro,ny KHMry <i:[OCyl{apCTBCHHaH TCOpll.Hl];CITCf>>. 

PA3BHTHE HOMHHAnH3MA B XX aeKe 

focy/1apcTBennyiO TeopHIO /1CHer KHanna n0/1/lCplKHBaJI ,l(JK.M. KeiiHc ( 1883-
1946), KOTOpbiH B CBOCM <<TpaKTaTe 0 /lCHbfaX> (1930 r.) o6'b>IBHJI 30JIOTb!C 

,llCHbl'H <i:TI€p€)[(MTKOM B3pBapCTB3>>, <i:II.HThiM KOJICCOM TCJICfM>> 11 C'-111TalJ, l.JTO BC€ 

TlHBI1JIM30BaHHhie ,ll,CI-Ihrl1 HBJI.HKHC.H xapTaJibHhiMH no cnoeH npnpo,ll,e. BhrTecne­

HHe 113 o6pameHH51 30JIOT3 60JICC <i:3JI3CTK'-IHbiMH»- 6yMa)KHbiMH l];CHC)[(HhiMH 

3HaKaMH OH paccMaTpnna.rr KaK no6e;~y TeopHH KI-mrrna. 11MeHHO TaKHe ,ll,CI-IhrM, 

rro era MHCHMIO, cnoco6Hhi o6ecrreq~Th rrpou:neraHHe o6mecTna. 

B nepH0/1 OKOHOMHqeCKOrD KpH3IICa 1929-1930 fO/lOB HOMHHaJ!II3M HCnOJih3y­

CTC.H ,ll,JI51 TCOpCTH'-ICCKOfO o60CHOB3HYUJ OTXOtJ;a OT 30JIOTOf0 CT3H,ll,apTa. 

B XX BeKe HOMHHaJIHCTH'-ICCKaH TeopH.H ,ll,ener cranoni1TC.H rocrro,IJ;CTByiOmeH. 

HOMHHaJIHCTHqecKaH T€0p1151 ,ll,CHCf IIO-HOBOMY IIOCTaBHJI3 npo6JieMy UCHHOCTH 

,ll,ener KaK ,ll,CHC)KHbiX 3HaKOB, 3MMTHpyeMbiX rocyt~:apcTBOM. B 3TI1X ycJiom-urx norrpochi 

peryiiHpOB3HI171 KOJIW-ICCTB3 .IICHCf B o6paiUCHIIM BbiXO,ll,.HT H3 nepBbill JIJiaH. 

5.3. KOni14ECTBEHHMI TEOPI1H AEHEr 

KoJiuqecTnenHaH TeopM.H ,IJ;ener - 3TO 3KOHOMI1qecKaH ,IJ;OKTpHHa, o6b.HCHHIOIIJ,a.H 

33BMCMMOCTb MC)K,Ily KOJIJil-ICCTBOM ,IlCHCf B o6pall..{CHHI1, ypOBHCM TOBapHbTX qeJ-T 

11 CTOMMOCThiO caMHX t~:eHer. Ee cyn, 3aKJJJOqaeTcH n yTnep)[(tJ:CHHH, l-ITO KOJIH'-Ie­

CTBO l];CHCf B o6paU~CHHH .HBJJHCTC.H IICpBOIIpH'-1111-IOii IIpOIIOpU:HOHaJibHOfO 113MC­

HCHH51 ypOBHH TOB3pHbiX U:CH 11 CTOHMOCTM ,UCHCl". 3TO IIOJIO)[(CHH€ CHalfaJia rrpH­

MCH51JIOCb K MCTaJIJIH'-tCCKHM JJ.CHbf3M, a 3aTCM H K 6yMa:IKHhiM. 

B pa3B11TMC KOJIH'-ICCTBCIIHOi-f T€0p1111 ,ll,CHCf BHCCJJH CBOll BKJI3,ll, MHOfll€ 113BC­

CTJibiE' MhiCJJHTCJIH, OCT3BIIBIIIIIC CBOC C06CTBCHHOC BH,Il€HI1€ 3THX IIp06JICM, CBOH BCp­

CHH 11 BbiBO,[tbi, OTpaJKaiOll(M€ 3BOJIIOl(HJO C3MO:i1 TCOpHM, H3ClfHThiBaJOIIJ;YIO 6oJiee lfCM 

400-JI€TH!O!O IICTOpH!O. 

Bo3HHKHOBeHne H,ll,ell KOJII1qecTnenHoi1 Teopun neaer B XVI neKe 6biJIO ecTecT­

BCHHOH peaKUHCi1 Ha H3MCHCHHe 3KOHOMifl--[€CKMX ycJIOBHH X035Ji1:CTBOBaHMH B CTpanax 
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Esporrhi, Bhi3BaHHOro OTKpbiTHeM AMepHKH 11 HOBbiX HCTO'-IHHKOB 6oraTcTsa s BH,ZJ;e 

.ll.parOU:€HHbiX M€TaJIJIOB. 

3TH III\eii B XVII II XVIII BeKax naxo)(HT OTpaJKeHIIC B Tpyl\aX annmi1cKHX 

<jliiJioco<jlos L\JK. JloKKa ( 1632-1704) II L\. IOMa (1711-1776), <jlpaHl\Y3CKoro <jliiJIO­

co<jla III. MoHTeCKbe (1689-1755) II 1\pymx MhiCJIIITeJiei1. JloKK OTMe'-laJI, '-ITO yseJIII­

l.JCHne KOJIH'-ICCTBa MOHCT B CTpaHC B)J,BO€ ,li,OJDKHO rrpHBCCTH rrpOHOPU:IIOHaJibHO K CHH­

)KeHHID IIX CTOHMOCTH B )J.Ba pa3a. lOM IlliCaJI, '-ITO ~CTOHMOCTb )],CHef orrpe,ll,eJUI€TC51 

HX KOJilfl-JeCTBOM»-. 

KoJIW.J:ecTBeHHaJI TeopnR .n:eHer rroJiy'-m.Tia csoe ,llaJibHellwee p33BHTHe s Tpyt~,ax 

npC,ll.CTaBHTCJie:H KJiaCCH'-l€CKOll lliKOJibl IIOJIMTII'-leCKOH 3KOHOMHI1. B:irJI5ltl,bl n. PHKap.lJ.O 

(1772-1823) HOCIIJIII 1\BOHCTBeHHhiH xapaKTCp. KaK ocnosorroJIOlKHHK TPYI\OBOH TCO­

pHH CTOHMOCTH Oil, C O.lmoll CTOpOHhl, IIpll3HaBa.rr, '-ITO CTOHMOCTh M€TaJIJIH'-I€CKHX ,ll,CH€f 

OIIpe,li;CJI5:1CTC51 3aTpaTaMH Tpy,ua Ha HX UpOH3BO,li;CTBO, C .11.pyroll CTOpOHhl, OTMC"-JaJI, '-ITO 

B OT,lJ,C.llbHble IICpHO,lJ,bl CTOHMOCTb ,lJ,CH€)KHOil C)J,HHHU:bl 113M€H51CTC51 B 3aBHCHMOCTH 

OT H3MeHeHI:I51 KOJill'-ICCTBa J].eHCf. )l)K.CT. MJUIJib IIOKa3aJI 3alH1CHMOCTh CTOIIMOCTII 

,U€H€f OT CIIpOca H IIpC.li.JI0)K€HH5l, IIpOJIQ)KHB rryTb )1.JI51 pa3BHTH51 HCOKJiaCCW-ICCKOil 

TeOpHH U:€HHOCTH. 

KPHTHKA KOnH'lECTBEHHOH TEOPHH ,IIEHH 

K. MAPKCOM 

0,uHaKO KOJIWI€CTB€HHaJI T€0pH51 ,lJ,€HCf HMCJia II CBOHX rrpOTHBHHKOB. C KpH­

TIIKOil ee OCHOBHbiX IIOCTyJiaTOB BhiCTynaJI K. MapKC, OTMC'-la5l B Kal.ICCTBe 

O,ll;HOfO 113 KOp€HHbiX HC,llOCTaTKOB 3TOi1 TeOpHH CB€)1.CHHe .11,€HCr TOJibKO K <flYHK­

U:Hll Cp€)1.CTBa o6paiUCHI151 IIpH HTHOpHpOBaHHll HX ¢YHKU:HH KaK Mepbl CTOHMO­

CTH. 0H C'-IHTaJI, '-ITO OCHOBHa.sJ OIIIH6Ka KOJIHT.!€CTB€HHOil TeopHH KOpeHHTC5l 

B fHIIOTe3e 0 TOM, '-ITO TOBapbl BCTyiiaiDT B npOI~ecc o6pall.l€HH51 6e3 U:€Hbl, a ,U€Hb­

rH 6e3 CTOHMOCTH. Tio era MHCHIIIO, ,ZJ;CHbfli o6Jia,lJ,aiOT CTOllMOCTbiD €ill€ .11,0 TOfO, 

KaK OHH BCTyrraiOT B o6pall(CHH€, H B 3aBHCHMOCTII OT CTOHMOCTll,lJ,CH€f, C O,lJ,HOi:t 

CTOpOHbi, II CTOIIMOCTH TOBapOB, C ,npyroii CTOpOHbi, ycTaHaBJIHBaiDTC51 It;eHbl 

TOBapos. 

)lpyroll IIOpOK KOJIH'-l€CTB€HHOft TCOpHH ,ll€HCf MapKC BH)J,eJI B OIIIH60'1HOM 

HCXO)J,HOM IIOCbiJI€ 0 TOM, '-ITO B o6parueHH€ MO)KCT BCTyllaTb JIJ06oe npOU3BOJlb1-tO 

ycmauoeJLemwe KOJIH'-lecTso neHer. MapKc yTsep)K,UaJI, '-ITO KOJIWICCTBO ,neHer s o6pame­

HHH OIIpCJ].€JI51€TCJI ,nei1:CTBH€M o6beKmUB1W20 31C01lOMU1.feCKOW 3GK01la, COrJiaCHO KOTO­

poMy B o6pameHH€ BCTynaeT TaKOe KOJIH'-l€CTBO IIOJIHOU:CHHbiX ,ll;€HCl', K3KO€ H€06-

XO)l.HMO ,UJI51 o6paiU€HH51. TipW.:IHHHa.H CH513b 51BJICHHi1 y HCfO BbiCTyiiaeT B COBepiii€HHO 

IIpOTHBOITOJIO)KHOM BH)l.C; «UeHbl HC IIOTOMY BbiCOKH HJIH IIH3Kl1, '-ITO B o6pameHHH 

HaxOJJ,HTC5160Jiblll€€ HJIH M€HbiiiCC KOJIHT.!CCTBO ,ll€HCf1 a Hao6opOT, B o6paiUeiiHH IIOTOMY 

naXO,lJ,HTC51 60Jibiii€C HJIH M€Hblllee KOJIHqeCTBO ,lJ,CHCf, '-ITO UCHbi BbiCOKH IIJIH IH13KII>> 1• 

Eu~e o.n;Ho.H: oiUn6KoH KOJIH'-ICCTBennoll TeopHH nener MapKc C'-IIITM He,lJ,oou:en­

KY pOJIH ,lJ,€H€f B <PYHKU:IIH o6pa30BaHHH COKpOBHIIJ,, BblCTyrrarorn;eft B Ka'-ICCTB€ CTHXHft­

HOfO pery JIHTopa MeTaJIJIIIqecKoro ,ZJ;CHe)J(Horo o6pameHHH. B rrponmosec MHeniiro 

CTOpOHHHKOB 3TOI1 T€0pHII 0 TOM, '-ITO B o6pameHHH MO)I(CT naXOAHThCH H36biTO"t.IHQC 

KOJinqeCTBO 30JIOTbiX 11 Cepe6p.HHbiX MOH€T, KOTOpoe Bbl3biBaeT HX o6eCU:€HCHH€, MapKC 

1 MapKc K. K KpHTHKe nOJIHTHqecKoH JKOHOMHH. MapKc K., 3Hre ... lbC <D. Coq. T. 13. C. 88, 89. 
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yTBCp)K.l(aJI, l.JTO 6JiafO,Uap5I MCXaHH3MY aBTOMaTUI.:ICCKOfO perym1pOBaHH5I H3JII:IIIIH5I5I 

)J;CH€JKHasJ MaCCa BbiXO,ll)1T H3 o6paiiJ;CHH51 H OCCJJ;aeT B BMJJ;C COKpOBHIIJ;a. 

tnOP ME>KAY «AEHEJKHOH• 

11 «6AHKOBCK0Ho WKOnAMI1 

llpo6JieMa BJIH51Hll51 )J;€HCJKHOll MaCChi Ha ypOBCHb U:CH II CTOMMOCTb CaMHX JJ;CHCf 

rrpHo6peJia oco6y10 aKTYa.JibHOCTb C pa3BHTMeM l(eHelKHO-Kpei(MTHOro o6pan]e­

Hl151. ECJIH IIp.H MCTaJIJllll..fCCKOM JJ;CH€:1KHOM o6pau~CHUH ,lleilCTBOBaJI MCXai-IM3M 

IIp51MOfO BJIM51Hll51, TO B YCJIOBH5IX pacrrpOCTpaH€HH51 Kp€JJ;HTHbiX HHCTpyMeHTOB 

paCl.:I€TOB (BeKCCJiell, 6aHKHOT, l.:ICKOB) B03JJ;CifcTBHC ,LJ,CHCJ.KHOii: MaCChi Ha lJ,CHbl 

orrocpe,n,yeTCH ypoBHCM yl..feTHoH cTaBKIL BrrepBhie MexaHII3M KOCBeHHoro BJIH51-

HIUI JJ;€H€:1KliOfi MaCChi Ha ypOBCHh U:CH OIIHCaJI aHrJIMilCKIIfi 3KOHOMI1CT f. Top­

HTOII (1760-1815). 
C cepe.uiiHhi XIX BeKa TeopeTw-IeCKasJ rrpo6JieMa BJIIUlHIUJ .ueHeJKHoti Macchi 

Ha ypOBCHb U:CH Ilpl106peTa€T xapaKTCp rrpaKTHl.J€CKOfi rrpo6JI€Mhl peryJIIIpOBaHH51 

JI.CH€)1(H0fr 3MIICCHH B yCJIOBII51X pacrrpOCTpaHCHH51 KpCt!,MTHhlX CpC/KTB JlJiaTCJKa 

(seKceJieH, 6aHKHOT, 1-fCKOB). BoKpyr aToM upo6JieMhT B AHTJIHH pasBepnyJic.H crrop 

MC)K.lJ.Y .ll.BYMH liiKOJiaMH SKOHOMWICCKOll MhiCJIH: 4.ll,€H€)1(HO.i1:~ H 46aHKOBCKoj::i>>. 

CTopoHHMKH 4.ZJ.CHC:IKI-IOi1>> IIIKOJihi (11op.u OnepcTOH, P. ToppeHc) orraca.;rmch 

qpe3MCpHoi1 KpC.ll,HTHOi:J: SKCIIaHCHH H ITpC,llJiafaJIH OCYlUCCTBJI.HTb KOHTpOJih HaJJ, SMIIC­

CHCi:J: KpC.ZUITHhiX HHCTpyMeHTOB. IlyTeM perJiaMenTaU:HH pa.JMepoB 6aHKHOTHoi1 3MHC­

cnu OHII Cl.:IIITaJIM B03M0)1(HbiM peryJIIIpOBaTh IIOKynaTCJihHYIO CflOC06HOCTh .ll,CHCf 

H rrpC.ll,OTBpaiiJ;aTh 3KOHOMH'-:ICCKHC Kp11311Cbl. 

CTOponHMKH «6aHKOBCKOH> IllK0.%1 (T. TyK, L\lK. cDymmpTOH) cqnTaJIM, qTQ 

6aHKHOTbl BbiiiYCKaiOTCH B IIOp51)lKC Kp€,llHTOBaHH51 X0351i:J:CTBa n COOTBCTCTBHH C II0Tpe6-

HOCT51MII 3KOHOMHqCCKOfO o6opOTa l:I peryJIHpHO B03BpaiiJ,aiOTC5I B 3MHCClTOHIIhiC 

6aHKH, a 3Ha'-:IHT, HX KOJIHl.:ICCTBO peryJinpyeTC51 aBTOMaT.wieCKH. PeryJinpoBaHue 

6aHKHOTHOft 3MIICCHH OCYIIJ;CCTBJHICT CaMa 6aHKOBCKasJ CHCT€Ma. 3TOT CHOp 3aKOH'-IIIJIC5I 

rrpMH51THeM B 1844 rDI\Y AKTa o 6aHKOBCKOH xapTMH (AKTa Po6epTa IlMJI51), KOTOpbril 

orpaHH'-11111 pa3Mepbi He o6ecrreqeHHbiX 30JIOTOM 6anKHOT EaHKa AHrJIHII. )KecncHft 

IIOp51,llOK peryJIHpOBaHIUI .ll,CHC)I(liOll MaCChi 6hiJI ycTaHOBJICH II B ,llpyrHX CBpOIICi1CKl1X 

cTpaHax. O.uHaKo rro6e.ua 4,llCHC)I(HOll~ lliKOJibi oKa3aJiacb BpeMeJ-moft, ,naJihHeiirnee 

pa3BI1THC ,UCHCJKHOft T€0pHH H IIpaKTHKH 60Jiblll€ COOTBCTCTBOBaJIO IIOJIOJKCHH5IM 6aH­

KOBCKOll IIIKOJibl. 

TPAHCAK1.1110HHAII BEPCI111 

KOni1YECTBEHHOH TEOPI111 AEHEr 

K HaqaJiy XX BCKa KOJIHl.:ICCTBCHHasJ TeopnH .ueHer cTaHOBHTC5I rocnoncTByiOIUell 

ll BhlCTyrraCT Ba)I{HCilllieft COCTaBHOi1 lJaCTbiO He01CJlQCCUtteC'KOlO Hanpa6-

Jle11UR rroJIHTWiecKoi1 3KOHOMIIH. Harr6oJihiiiYIO rrorryJIHpHoCTb rroJiyl.JHJIH .ZJ:Ba 

ee BapiiaiiTa: TpaHcaKU:HOHHhii:J: H KeM6pH,ll)I{CKHll. 

EoJibruo:H BKJia.u B pa3BHTHe KOJIHl.:ICCTBeHHoll TeopHH neHer BHec aMeprrKaH­

CKMil 3KOHOMMCT II. ci>n111ep (1867-1947), orry6JIHKOBamnnil B 1911 rDI\Y Kimry 

4ilOKyrraT€Jiblla5I CHJia .ll,CHCf~, B KOTOpoii_ OI-l IIpC.ll,CTaBIIJI mpa1tCQK~UOH1tY10 6epCU10 

::no:i1: TCOpHH. CyTb ero IIO)lXO.ll,a 3aKJIIOl.:laCTC5I B Bbipa)I(CHHH ¢YHKUHOHaJibHOil 3aBH-
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CHMOCTH cflaKTOpOB, BJIIUIIOlli,HX Ha IIOKynaTeJihHyiO CIIOC06HOCTb ,l1,€H€f, C IIOMOIIJ;biO 

ypaBH€Hl151 06MeHa: 

MV~PQ. (5.1) 

YpaBHeHHe o6MeHa npe,UcTaBJraeT co6oH ,lJ,BOaKoe BbipaJKeHHe cyMMhi TOBapo­

o6MCHHhiX C,IJ,eJIOK (TpaHCaKUHll) 3a orrpe,Ue.TI€HHbti1: rrepHO,IJ,: 

1) KaK llp0l13BCI\CHHC KOJIHqecma 1\eHer (M) H3 CpC/\HIOIO CKOpOCTb HX o6pa­

ll( emm ( V); 
2) KaK IIpOH3Be,IJ,eJ-IHe KOJIII'.JeCTBa peaJIH30BaHHblX TOBapOB ( Q) Ha IIX Cpe,li,HIOIO 

lfCHY (P). 
llpH 3TOM <DIIIIIep BHO,li,HT HeKOTOpbte JlOITyiiJ;eHH51: OH HCKJIIO'-IaeT H3 paCCMOTpe­

HH51 6aHKOBCKJie ,Ueii03HTbi ll qCKOBOe o6palll,eHHe, a TaK)Ke yerpaH.SieT BJIHJlHHe )l;BYX 

<j>aKTOpOB: CKOpOCTH o6pall(CHH>I 1\CHCr ( V) If 06beMa peaJIH30B3HHbiX TOB3pOB ( Q), 
rrpe,niiOJiafaJI HX B KaqeCTBe Hei13MeHHblX BeJIHqHH. 

ilO,IJ,BO.ZIJl IITOfH, <DHIIIep ,lJ,€JiaeT BbiBO,lJ, 0 TOM, '-ITO <<ITpH HaJIJ1qJIIf npHH5lTbiX 

yCJIOBHti»- ypOBCHb qen II3MeH5IeTC5.l: 

1) np5IMO rrpOIIOpUHOHaJibHO H3MeHeHHIO KOJIH'-I€CTBa ,IJ,eHer B o6paiiJ;eHHH (j\.1_); 
2) IIp>IMO rrpOIIOpl\HOHaJibHO l13MCHCHHIO CKOpOCTII HX o6pall(CHII>I ( V); 
3) o6paTHO nporroplfHOHaJihHO rraMeHeHHIO o6beMa ToproBoro o6opoTa ( Q). 
llepBOe OTI-IOIIIeHHe OH Cl.fHTaeT HaH60Jiee BaJKHbiM H Bbipa)KaiOill,HM CYTb KOJIH'-Ie-

CTBeHHOi1 TeOpHH ,nener1
• 

KoHu:emJ,HR <Dnrnepa no,UBeprarracb KpHTHKe aa MexaHHCTH'-IecKHii ITO,IJ,Xo,IJ,, rrpn 

KOTOpOM yqHTbJBaeTC.H JIH1Ub cflyHI(lJ.HOHHpOBaHH€ ,UeHef B KaqeCTBe Cpe,li,CTBa o6pa­

IIJ.eHH51, T.e. ,IJ,eHbfll, IIepeXO,lJ,.HIIJ;HC H3 OJI,HHX <npaHCaKU:Hlh> B ,Upyrne, II He IIpHHHMa­

€TC51 BO BHIIMaHite Ue.Jibiif p.H,n .D.PYfHX cfJmnopoB, B.JIH5110IIJ)1X Ha poeT UCH. YcTpaHIIB 

H3 aHaJIJI3a BJill>lHHe ,nnyx QJaKTO}JOB: H3MeHeiiH51 CKOpOCTH o6paiU,eHH51 ,ZI;eHer ( V) 
Hl13MCHCHH51 o6neMa TOpfOBOfO o6opoTa (Q),- Cllmuep BbiBO)l;llT J!Hlllb O.ZI;HY IIpH'-IHH­

HO-C.lle)l;CTBeHHYIO CB5I3b, a HM€HHO H3MeHeHHe 06DeMa ,lJ,€H€)KHOfi MaCChi KaK IT}JH'-IHHbi 

113MeiieHJI5l ypOBI-151 TOBapHLlX U:eH. 

Tioa)Ke 3TO ypasHeHHe CTaJIH Bbipa)KaTh B .n;pyroH QJopMe, r,IJ,e rroKa1aTeJib o6Ulero 

TOBapoo6opom ( Q) B cpei\HHX 11eHax ( P) 6w1 aaMeneH rroKaaaTeJieM HaiUIOHaJibHOro 

1\0X0/13 ( Y) C yqeTOM l!HI\CKCa 1\CH (P): 

MV~PY. (5.2) 

KEM5PHA>KCKAII WKOnA 

B OTJJHqRe oT 11. <Durnepa 3KOHOMHCThi Ke.M6puiJJICCKoii UlKDJlbl B JIHHe 

A. MaprnaJIJia (1842-1924) !1 era rrocJICI\OBaTeJiei! (A. IlHry, P.)l XoyTprr, 

)l.X. Po6epTcona n .li.P·) cocpe,a:oTOqHJIH cBoe BHHMaHHe ne na o6pamen11n ,IJ,CHCf, 

a Ha HX HaKOIIJICHHH y X0351i1:CTBYIDIIJ:HX cy6DeKTOB, Ha aHaJIM3e «:peaJibHblX 

KaCCOBbiX OCfaTKOB>>. llpH 3TOM OHM MCITO.llb30BaJIII MeT011.bl HC MaKp03KOHO­

Mif"tlCCKOfO, a MHKp03KOHOMH'-ICCKOfO ana7:£H3a, HarrpaBJieHHOfO Ha II3Y'-I€HHe 

MOTMBOB IIOB€.l(€HJ15l X0351ti:CTBYIOIU.HX cy6bCKTOB H QJaKTOpOB, QJopMHpyiOIUMX 

nx cnpoc ua KaccoBble ocmamKu. 

1 dJuwep H. IloKyHaTe.nhnaJI nwa ,a:eHer. M., 2001. C. 47~48. 
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3KOI-IOMHCTbl K€M6pH.ll,)KCKO:tf IIIKOJibl rrpeo6pa30BaJIH ypaBH€Hll€ <DHIIIepa, 

BB€)1;.51 Koa<!Jcl>IUJ.M€1-IT k, BhlpaJKaiDUJ.Hif ,li;OJIIO fO,li;OBOfO ,li;OXO,ll;a ( Y), KOTOpyiO X0351tf­

CTBYIOII.J:H€ cy6neKTbl rrpe.nrroLJ:HTaiOT xpaHHTb B .n.eHe.JKHolf cl>opMe: 

(5.3) 

BMeCTO TpaHCaKIJ.MOHHO:tf B€pCHH <DHIIIepa, OCHOBaiiHOll Ha CKOpOCTH .IJ;BIDK€­

HH.H ,ll;€H€f B TOBapoo6M€HHblX Cl1,€JIKaX, 6hiJia rrpe)l.JIO.JKeHa HOBM KOHIJ.€ITIFI.H CKOpOCTH 

ofipaii..(€HH51 ,li;€HCf B )l.OXO,ll;aX, KOTOpaH OTpa.JKaeT IIpOIJ.€CC rrpeBpaiiJ.€HI151 KaCCOBOfi 

HaJIW-IHOCTH B pacxo.n;yeMhie .noxo.n;bL Ko34>4>HIUteHT k KaK BeJIHLJ:HHa, o6paTHaH 

CKOpOCTH o6pall1eHH51 /1eHer (k ~ 1/V), Bblpa)[(aeT OTHOIIIeHIJe Me)[(AY paCX0/1aMH 

H KaCCOBOfi HaJIHLJ:HOCTblO, f)l.€ V- CKOpOCTb o6paii..(€HHH J];€H€f OTHOCHT€JlbHO .ll;OXO.IJ;a. 

KeM6p~)l..iKCKHfi BapMaHT HC HapylllaeT OCHOBOIIOJiaraiOII..(HX rrpHHIJ.lliiOB KOJIHLJ:€­

CTB€HHOft T€0pH11 )l.€H€f, a Jllilllb rrepeHOCHT aKIJ.€HT C T€XHOJI0fl14€CKO:it CTOpOI-Ibl ZJKO­

HOMH4€CKHX npOIJ.CCCOB (TpaHCaKIJ.Hll) Ha cy6oeKTMBHO-IICHXOJIOfHl--I€CKYIO- MOTHBbl 

naKOIIJI€HI151 )l.CHCf, l!TO II0/1.4€pKHBaeT y,no6CTBO o6ml,ll;aHHH ,l1.€IIhfaMH, BO-II€pBbiX, KaK 

~fOTOBOi1 IIOKyrraTeJibHOll CHJIO}h, BO-BTOpbiX, KaK CTpaXOBOfO pe3epBa Ha CJiyLJ:ali 

nerrpe)l.BH,ll;€HHblX paCXO)l.OB. Bo BC€X BepCUHX COXpaHHCTC.H fJiaBHbii1: IIOCTyJiaT KOJIM­

l£CCTB€HHOH T€0pHH 0 3aBIICHMOCTH ypOBHH l~€H OT KOJIH4€CTBa )l.€H€f B o6paiU€HHH. 

KEHHCI1AHCKAII TEOPI111 AEHEr 

l1.n;eH KeM6pH,ll;)KCKHX 3KOHOMHCTOB pa1BHBaJI jl)K.M. Kei1HC, IIOJIO)KHB HX B OCHO­

BY csoeH meopuu npeiJno11meuuR JlUKBuiJuocmu, B KOTopoll Bbi,ll.eJI.HIOTC.H TPH 

MOTHBa XpaHCHH.H ,ll;€H€f B BH.IJ;€ KaCCOBOfi HaJIHLJ:HOCTH ( Crrpoca Ha .li,€HhfH ): 

1) TpaHCaKilliOHHbii-f MOTI1B- IIOTpe6HOCTb B ,ll;€HbfaX ,li;Jl.H TCKYI.l(HX CJl€JIOK; 

2) MOTHB npetJ,OCTOpmKHOCTH - IIOTpe6HOCTb B J];CHbfaX Ha CJiyqai1: Herrp€)J.BM­

)l.€HHbiX o6CTO.HT€JihCTB; 

3) CII€KYJIHTHBHbii1 MOTHB - CTp€MJI€HH€ K xpaHCHHlO 6oraTCTBa B HaH6oJiee 

JIHKBH)l.HOli cpopMC. 

11cxo.n.H 113 3Toro Kellnc YTBep)f{)];aJI, '-:ITO o6uurH crrpoc Ha .n;eHbrH .ll,JI.H TeKyUJ.HX 

CI\CJJOK H Ha Herrpe/1BII/1eHHbJe paCX0/1hl (L') orrpe/1eJI51CTC51 ypOBHCM /10X0/10B (Y), 
a CIIpOC Ha )l.€Hbfii )1,.1151 CHCKYJIHTHBHbiX IJ.€JICii: (L2) o6paTHO TipOIIOpiJ.HOHaJieH CTaBKC 

IIpOJ1CHTa (r). TaKHM o6pa30M, tPYHK11H51 CIIpOCa Ha )1eHbrii (M) B COOTBCTCTBHH C TeO­

pHCii Ke:tlHca HMeeT cJie.n;yiDII.J:Hii BH.n;: 

M~ L 1(Y) + L'(r). (5.4) 

B tJ,a.TibHei-hneM KeHHc ne TOJihKO BbiCTYITMJI c KpHTHKoll KOJHfliCCTBCHHoH TeopHH 

)J.€H€f l1 IIOJIHbiM OTpHIJ.aHM€M OCHOBHbiX ee IIOCTYJiaTOB, HO 11 p33pa60'faJJ IIpHHIJ.HIIHaJib­

HO HOBbiH no.n;xo.n, Bbipa3HBIDHi1c.H B co3,naHHI1 iJeue:JICuoii. meopuu npouaaoiJcmBa. 
B IJ.€HTpe ero BHHMaHIUI Haxo.n;IITC.H y)Ke ne npo6JJeMa pa3MemeHH.H orpam-1'-:ICHHhlX 

pccypcoB H CB.H3aHHa51 c 3TIIM npo6JieMa u;en, a sorrpoc o cpaKTopax, orrpe.n;eJI.HIDII.J:HX 

o6neM rrpoH3BO.lJ.CTBa 11 3aHHTOCTH. OTnpaBHOH TOLJ:Koit aHaJIM3a BbiCTyrra.rr ~cosoKyn­

Hbii-1: cnpoc», CTHMYJIHposanHe KOToporo .n;oJIJKHO ocyiiJ.eCTBJIHTbC.H rryTeM rocy.n;ap­

CTBeHnoro BMeiiiaTCJibCTBa C IIOMOIUblO 6IO.IJ;.iK€THOil (cl>HcKaJibHOi1) H )l€H€)KIIQ­

Kp€JliiTHOI1: IIOJIHTHKH. IlpH 3TOM Ilp€MMYIU€CTBO OT,IlaCTC.H <lJIICKaJihi-IO:if IIOJIHTHK€ 

KaK HaH60JI€C 3cpcpeKTHBHOMY cpe)J.CTBy, H€II0Cpel1,CTB€HHO BJIH51IOIIJ.€MY Ha B€JIHqHHY 

coBoKyrrnoro crrpoca. CTHMYJIHPYIDIUa.H cl>HcKaJibHllil noJIHTHKa rrpc.n:noJiaraeT yBeJIH­

LJ:ei-me rocy.n;apCTB€HHblX paCXO.l(OB H CIIH)K€HH€ HaJIOfOB, 1IpH4€M li,OIIYCKaeT MCIIOJib-
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30I3aHHC .ll,CHCJKHO-KpCli,HTIJOfi ;:)MHCCHH ,ll;JI51 IIOKphlTI1}{ B03HHK3IOIIJ;Cf0 B CB513H C 3Tl1M 

6IO,aJKeTHoro Jle<tnn.J;rrTa. He6oJibllll1C TCMflbl mrQ:JJunnnr paccMaTpHBam1Cb KaK CTHMy­

JTHPYIOIIlrrft QlaKTOp. )lCHCJKHO-KpCJHTTITOi.f IIOJIHTHKC 0TBO.LJ,HJL3Cb BTOpOCTCIICHH351 

poJih, 11 B Kal.J:CCTBC OL(Horo HJ rJiaBHbiX ee HHCTPYMCHTOB Bhlli,BHraJIOCb H3Menenrrc 

(cnrrJKeHHe) rrpollCIITIIOii: cTaBKII c IJ,CJJhlO CTHMYJIHposanl151 pacTa HHBecn-trun4. 

B OTJIHl.J:HC OT KJI3CCWICCKOi1 KOJTl.·P-fCCTBCIIIIO:ti TCOpHH .ll,CHCr B KCtiHCH3IICKO:ti TCOpHH 

cnpoca na t(CHhrH rJiaBna51 poJib OTBO.UHJracb HOpMe rrpou:eriTa. 

COBPEMEHHbli1 MOHETAPI13M 

C cepe.unnhi SO-x ro.LJ,OB XX BeKa na6JIIol.laeTca B03p01KtlCHHe HHTepeca K KOJIH­

T.ICCTBCHHoii: Teoprrrr .ueHer 6Jiaro.uapa pa6o-ra~r M. <l>piil.J:MCHa II ero noCJIC/lOBa­

TeJJeii:, rrpe.ll,CT3I3JI51IOIIJ;l1X '-H1K3l'CKYIO IIIKOJIY :.JKOHOMW:I.CCKOi::f. MbiCJTH, KOTOp351 

TIOJIYllHJia H33BaHI1C .MOUemapU3Ma. 

Cosp~MCHHhii1 MOHeTapH3M 5IBJI51eTc51 aJibTCptraTJ-1Bf-lbTM KefincHancKoMy rroD,­

xo.uoM l1 npell.CT3BJI51CT co6oi1: ycJIO%HCHHbl:i1 BapHaiiT K.i13CCH'-ICCKOi1: MOHCTapi-IOfi TCO­

prrrr. CTopm-IHHKII MOHCTapH3Ma yTsep)Kl.J:3IOT, '-ITO en poe Ha /lCHhrrr ne 51BJI.HCTC51 QlynK­

IJ,rrell TOJibKO CTaBKH ITPOilCHTa H l.lOXOD,a, a Ha HCfO BJIH51CT T3K)KC HOpMa HpH6biJIH 

OT BCCX BH)J,OB peaJibiibiX 11 QlHHaHCOBblX aKTHAOB. B OTJIW-IHC OT KCi1HCH3HCKOH TCOpHH 

,li,CHbl'H paCCM3TpHI33KHC51 K3K cy6enrryT He TOJibKO clmHaHCOBblX, HO H BCCX OCT3Jib­

HhiX BH,Z1,0B aKTHBOB. 

MoHeTapHCTbi BHMT n ,li,CHhrax H.LJ,eHe:tKHoi-f rroJIHTJ.IKe naJKHci1IImi1 QlaKTOp aKono­

Mw-recKoro pa3I3HTH5111 OT.LJ,atOT HpCJliTQl..[TCIIHC l.J:CHC)ICHO-KpC.ll,HTHOi-1: ITOJIHTHKC ITO cpanne­

J-HHO C 6IO,ll,)KCTHOi1. J1X fJJaBHO€ rrpaBHJIO (rrpaBHJIO /.I,CHCJKHOi-1: MaCChi) COCTOHT B TOM, '-ITO 

,li,CH€ifili351 MaCCa JJ;OJDKIIa paCTH C IIOCTO.HHHO}i CKOpOCThiO, IIpH6JIH:-mTCJibHO paBHOii: CKO­

pOCTH yseJIW:leium o6neMa rrporr3BO.llCTHa. OnH Cl..[HTaiOT, l.JTo ,LVrn CTHM)'Jivtposm-rna rrpo­

HJBOl.J:CTna HC06XO.Ll,HMO B HOpMaJihllbiX ycJIOBH.HX CTpCMI:lThC51 K ITOCTO.HHHOMY HH3KOM)' 

TCMIIY YBCJIH'-ICHJ.UJ JlCHCf B o6palJ..lCHHH Ha )'pOHI-lC 3-5%. Ilo HX MHCHHIO, BaJKHC€ KOIIT­

p01lHpOB3Tb KOJIW:ICCTBO ,ll,Cncr B o6parnennn, '-leM nopMy upoucnTa H o6oeM Kpel.lrrTa. 

rRABA6 

AEHE>KHA51 01CTEMA V1 EE TV1nbl 

6.1. nOHJITI1E 11 CO}:\EP>KAHI1E }:\EHE>KHOi1 CI1CTEMbl 

no CBOCMY CO,ll,Cp)KaHHlO Ll€HC)KH351 CHCT€:\ta rrpC,ll,CT3BJI.HCT co6o:H CTPYKTypH­

ponannyiO COHOKYITHOCTh OIIpe,ll,CJICHHblX 3JICMCHTOB, TCCIIO B33HMOl.J:Ci1:CTBy­

!OiUHX l1 o6eCIIC'-IHB3K)IIJ;llX CC IJ,CJIOCTHOCTh. Ilo CBOeft <lmpMC l.J:CHC)J{Ha.H CHCTC­

Ma pea.TTJI3YCTC51 IIOCpC,li,CTBOM opraHH3aT.lHH )].CHCJKHbiX OTHOWCHl'l"fi B CTpane HJIH 

B C,li,HHOM 3KOHOMI1 L(CCKOM npOCTpaHCTB€. <DopMa ,LJ.CHCJKHO:ti CHCTCMbl CKJIMbiB3-

CTC51 l1CTOpW-ICCKH H 33KpCIIJI51CTC51 COOTBCTCTBYIOIU,HM ~JaKOHO)J,aTCJibCTBOM. 

Jlmi OpraHH3aiJ,HH l.J:CHC)J{HblX OTHOTIICHHli B QlOpMe CHCTeMbl HC06XOJl.l1Mbi OIIpe-

J(CJICHIIbl€ o6'bCKTHBHbiC l1 cy61)€KTHBIIbTC npe)],IIOCbiJIKH. 
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K o6beKmUB1ibUl1 npeJnoCblJlKa.M ornociiTC5l .n.ocnnKei-nie .n.ocraroqno BhiCOKoro 

ypOBH5l pa3BIITII5l TOBapHO-JJ:CIICJKHhiX OTHOIIICHIIit. HarrpHMep, B yCJIOBH5lX TOBapHO­

.ZJ.CHCJKHbiX OTHOI1ICHHi1, 6a:-:mpyiOilJ.l1XC5l Ha CJiy"l!aitHbiX <PopMaX 06MeHa, KOf.ZJ.a TOBap­

HO-JJ:CHC)l(HbiC OTHOIIICHIUl HC HOC5lT XapaKTCp YCTOit"l!HBbiX CB5l3Cft, .li.CHCJKHbiC OTHOI1IC­

Hl15l HC opraHH30BaHbl B Q;>opMC CIICTCMbi. 

Pa3BIITHC YCTOi1"lliiBbiX TOBapnO-,UCHCJKHbiX OTHOIIICHIIi1 npl1BOJU1T TaK)KC K neo6-

XOLJ,HMOCTH HX peryJIIipOBaHIUJ CO CTOpOHbl rocy.n.apCTBa. 

K cy6beKmum-tbt.M npeJnocblllJWM cpopMHpOBai-IH5l .n:ene)KHbiX OTHOUiermH KaK 

.l1.CHC)KJIOit CIICTCMbl OTIIOCIITC5l. HC06XO.l1.l1MOCTb OIIpCJJ:CJICHIIH B 3aKOHOJJ:aTCJibHOM 

nop5ILJ:KC saKOHHbiX nJiaTeJKHhiX cpencrs, perJiaMenrau;II5l HX o6pamenii5l. 

BCJICJJ:CTBHC :3TOfO LJ:CHCJKHbiC CHCTCMbl HatJaJIH $opMHpOBaTbCH HC cpa3y IIpii 

nepeXOJJ:C OT TOBapHOfO o6MCHa K TOBapHO-LJ:CI-IC)KHOMy, a Ha OCHOBC o6pa30BaHH5l 

ycroHl.fHBhrx pbiHKOB 11 yKperrJICHH5l rocyJJ:apcrBenno:ti: BJiaCTH B XVI-XVII BeKax. 

)leHC)KHYIO CHCTCMY MO)J(IIO paccMaTpiiBaTb B .l1.BYX aCIICKTax: <lJynKUIIOHaJJbT-IOM 

II IIIICTHTYIJ;IIOHaJlhHOM. 

C TOqKH 3pCHH5l cJ>yHKII,HOHaJibHOfO acneKTa IIO,[( ,llCHC)J(HOH CIICTCMOii: IIOHHMa­

CTC5l yrrop5l,l1.0"l!CHHa5:1 COBOKYIIHOCTb LJ:CHC)KHbiX OTHOIIICIIHii, $OpM, MCTO,llOB lf rrpiii-1-

l~HIIOB opranH3aUI11I .li,CIIC)KHQfO o6paW.CHII5l B CTpane HJIII B C,ll)1HOM 3KOHOMII"l!CCKOM 

rrpocrpaHCTBe. 

C T0"4"Kl1 3pCHII5l HHCTIITYU,HOHaJibHOfO acneKTa }lCHC)J(Ha5:1 CHCTCMa npCt.J:CTaB­

JfHCT co6o:ii COBOKyHHOCTb HIICTIITYTOB, C03,LJ.aiOIIJ:HX II peryJIIIpyiOIIJ;IIX 3KOHOMH"l!CCKII€ 

II npaBOBblC OCHOBhl iJl\1l1CCJIII ,LJ.€HCJ', CIIOC06bi IIX o6paJUCHJHI, aKKYMYJII1pOBaHH5l, pac­

rrpe.n:eJI€HH5l II nepepacnpe.ll,eJJei-nm. 

Ha rrpaKTl1Ke cpynKu;HonaJihHhill II IIHCTHTyu;nonaJihHbie acneKThl fl,eneJKnoM 

CIICT€Mbl o6pa3yiOT C}liiHCTBO CMCTCMI>I. )leHC)KHbi€ 0TH0lll€HH5l, HX cllopMbl, MCTOJJ:bl 

H npHHI~HTihl opraHII3ai~HII B CTpane l1Jlll B C,ll,HHOM 3KOHOMJI-qecKOM rrpocrpaHCTBC 

B COBpeMCHHOll 3KOHOMHKC HC CylllCCTBYIOT BHC IIHCTIITYTOB, HX OpraHM3YIOII~IIX. 

B CBOIO 0'-ICpC}I,b }I,€HCJKHO-KpCJI.HTHhTC HHCTHTYThl II05IBJI5110TC.H ( CO::JLJ:aiOTC5l) HMCHHO 

TOrl(a, KOf}la .l1.CHCJKHbiC OTHOUTCHJ.Uf rrpno6peraiOT )l.OCTaTO"lJHO pa.1BI1TbiC ¢opMbl, 11 B03-

HHKaCT ueo6xO.ll,l1l\JOCTh peryJIHpOBatUIH )J,CHC)J(HbiX 0THOIII€Hlli1. 

B paMKaX llCII€)KHOii: CJ1CT€Mbl peaJTH3YIOTC5l CYlllHOCTb M <flynKIJ;llllLJ:CHer BO BCCM 

pa3H006pa.1JIII MX <flopM H BHJIOB. fl03TOMY $yHKUII5lMH LJ:CIIC)KIIOii CIICTCMbl .HBJI.HIOTC.H: 

• ::JMIICCHOHHa.H - OIIpC.l1.€JICHHC Q:lopM H BIILJ:OB 3aKOHHbiX IIJlaTCJKHbiX CpCLJ:CTB, 

cnoco6os HX o6ecrreqenii5l, nop51)J,Ka 3MHCCIIII; 

• peryJinpyiOlllaH - pery JIHpOBaHH€ LJ:CHC)KHOit MaCChi B o6pali..(CHHH, ee CTpyK­

Typhi, COOTBCTCTBH}J J10Tpe6HOCT5lM 3KOHOMHKH; 

• KOHTpOJiblla5:1 - KOHTpOJlb 3a co6.TIIOLJ:CHHCM HOpMaTHBHbiX OCHOB OpraHH3a­

IJ;liH l(CHCJKIIOfO o6paiUCHH5I, )l€HC)KHOii: JJ:IICUHIIJUIHbl. 

BhiiiOJinenne 3TIIX <flynKuwM cnoco6cTsyeT fl,ocnnKenHIO ocHOBT-IoH u:eJIII 

cpynKU,llOHHpOBaiiH5l .l1.CH€)KH0il Cl1CT€Mhl - o6ecnc-qeHHC ee CTa6HJibH0CTH H 3Jia­

CTH'IJHOCTH. 

Cra6JIJibHOJ:i: MO)KHO Ha3BaTb TaKyiO .l{CJIC)KHYIO CHCT€MY, npH KOTOpoti LJ:CHhfii 

B IIOJIHOM 06'bCMC Bbll10JIH5liOT CBOH cilYI-IKIJ;HH, T.€. JJ:CHC)l(Ha.H CHCT€Ma cilopMIIpyCT 

yCJIOBJ15l Bbll10JIHCHII5li(CHbfaMH HX <flyHKIJ;lll'i. JipH H€B03MQ)J(HQCTH .l1.€H€)KHOil CHCTC­

Mbl <flopMHpOBaTb TaKHC YCJIOBH5l B03HHKaCT HC06XO.ZJ.HMOCTb B IIpOBCJJ,CHlU1 .li,CHC)I(­

HOif pe<lJOpMbl HJIH COOTBCTCTBYIOIUHX H3MCHCHIIii: B ,[(CHC)KHOM o6pameHJIH, HOC5llll;I1X 

xapaKTep nene:IKHbiX pe<flopM: JLCBaJibBau;Hn, .aenoMHnauvur, nyJIJIH<l:mKaQHI1. 

50 



IJo.n: 3JiaCTHI.J:HOCTbiO ,IJ;€H€)KHQif_ CHCT€Mbl HOHHMa€TC5I ee peaKIJ;1151 Ha H3M€H€HHe 

II0Ip€6HOCTH 3KOHOMWI€CKOfO o6opOTa B JJ;€H€JKHbiX cpe,~J;CTBax, CIIOC06HOCTb JJ;CH€)1{H0f0 

o6opora paCIIII1p5ITbC5I HJIH COKpaiiJ;aTbC.H B COOTB€TCTBHH C 110Tpe6HOCT.HMH 3KOHOMHKI1. 

):(eHeJKHaH CHCTeMa C TOI.J:KH 3p€HH5I BOCllpOH3BOJJ;CTBeHHOf0 llO,lJ;XOJJ;3 rrpeACTan­

JI51€T co6o:ll opraHW:I€CKYIO I.J:aCTb HaHHOHaJihi-IOll, MHpOBO:ll <i:>MHaHCOBOi:J: CHCT€Mbl 

H Ha 60JI€€ BhiCOKOM ypOBH€ - 3KOHOMIP-I€CKO:ll CHCTCMbl. 

C OJJ;HO:ll CTOpOHbl, 51BJl515ICb LJaCTblO 3KOHOMHI.J:€CKOii CHCT€Mbl, JJ;€H€)KHa5l CllCT€­

Ma 3aBJ1CHT OT THIIa H ypoBH.SI ee pa3BHTH5I. Ha ,IJ;€H€JKHYIO CHCT€MY OKa3biBafOT 

B03t{€HCTBH€ CT€IT€Hb 3p€JIOCTH TOBapHO-,ll€H€)KHhiX OTHOIII€HHi1, 06Jll€CTB€HHLitf 

H 3KOHOMWI€CKHi1 IIOp.HJJ;OK (Bbi.IJ;€JHIIOT, narrp.HM€p, /~€H€JKHYJO CHCT€MY pbiiiOI.J:HOfO 

H KOMaH.ItHO-a,UMHHHC'rpaTHBHOfO nma), ypOB€IIb rrpopa6oTaHHOCTH 3aKOHO,UaTCJibHbiX 

OCHOB H rrpaBOBbiX aKTOB, perym1py10IIJ;I1X BOITpOCbl opraHJ13a!LHH 1(€H€JKHbiX OTHOIII€­

HHi1, COCT05IHH€ 3KOHOMHKH B TOll HJIH HHOi.f ¢la1e 3KOHOMHI.J:€CKOfO U:HKJia, CIIOC06HOCTH 

rocy.n;apcTna n u:eHTpaJibHoro 6aHKa peryJmposaTL .n;ene:iKHYJO C(pepy, npe.n;cKa3yeMOCTb 

€€ pa3BHTH5I, a TaKJK€ BO:tfJibl, pa3JIHI.J:HOfO po.n;a KpiBHChi H rrp. 

C ,~J;pyro:ll CTOpOHbi, COCT05IHH€ )l€HC)f(HOfi Cl1CT€Mbl MQ)K€T OKa3aTb KaK CTa6HJUI-

3HpyiOIU€€, TaK l1 ,ll€CTa6HJIH3HpyJOru;ee B03,Z1,€i1:CTBH€ Ha ¢HHaHCOBYIO H B IJ.€JIOM 3KOHO­

MW-IeCKYIO CHCT€MY, "lJTQ orrpe)J;€JI5I€TC5I pOJiblO ,n:eHer B BOCnpOH3BO,UCTB€H HOM npoqecce 

H CT€II€Hbl0 OTJiaJK€HHOCTH M€XaHH3Ma 3KOHOMH4€CKJ.1X OTHOJll€IIHil B CTpane. 

6.2. 3nEMEHTbl AEHE>KHOH CI1CTEMbl 

):(eH€JKHa51 CJ1CT€Ma, KaK OTM€I.J:aJIOCb Bbllll€, IIp€)1;CTaBJI5ICT co6oi1 CHCTeMy, B paM­

KaX KOTOpoti OT,ll€JibHbl€ i-JJI€M€HTbi Hax0,[(5ITC5l B 01Ipe;~€J1€HHO~f crpyKTypHpO­

BaHHOM €)1;HHCTBC. CosoKynnocTb 3JieMeHTOB J1€II€)KIIOi1: cncTeMbi MO)KHO ycJIOB­

no pa3.l(€Jll1Tb Ha CJI€.l(YJOU(H€ 6JIOKH: 6a30Bbi:tf ( cl>yn,aaMCHTa.TibHbli.f ); ynpaB­

JleJPieCKllM ( <jJyHKI1llOHaJibHblM); 3) HH<jJpacrpyKTypHblM. 

Iia30BLiii ( <jJyiiJiaMeBTaJILHbii\) 6JIOK BKmoqaeT TaKHe CJJICMeHTbl: 

• cymHOCTb J1 <f>YHKI(llll ,n;ener; 

• ¢opMbi 11 BHAhi .n;ener; 

• )1;€H€)KHaH €.l(HHHUa; 

• nene)KHaJI Macca H ee CTPYKTypa; 

• ,n:eHe)KIIbill o6opor, ero opraHH3aiJ.H5I H CTPYKTypa; 

• rrpHHIJ.HIIbi opraHH3aUH11 ,U€H€)KHOfi: CHCT€Mbl. 

IIepnLie ,o;Ba 3JieMenTa ,n:eHe)KtiOH cHcTeMLr: cy~uocmb, fjJyHKf4UU, f/Jop.Mbt 
11 6UiJbt iJeUel - ¢opMHpyiOTC5I HCTOpHI.J:€CKH H OIIpCll,€JUliOT TJ.1ll Jl€H€JKHOfi CHCT€Mbl. 

qTO KaCa€TC51 iJeue:JIC1lOfi eiJuHUf4bl KaK 3Jl€M€HTa .I1:€H€)KIIOi1: CHCT€Mbl, TO OHa rrpeD,­

CTaBIDI€T ycraHOBJI€HHblit B 3aKOHO.l(aTeJibHOM IIOp5I)J;K€ ,ll€H€)KHbii1: 3HaK, KOTOpbrJ:i CJIYIK~1T 

,l..(JUI COH3M€p€1UUI 11 BblpiDK€HH5I IJ;€H BC€X TOBapOB, H, KaK npaBJ1JJO, tl,€.TIHTC71 Ha M€JIKH€ 

KpaTHbie qacTH. ):(ene)I(Ha.H e,n:HHHU:a 5IBJIR€TC5I 3aKOHHbiM rrJiaTe)KITbiM cpe.n;cTBOM. HaHMe­

nonanHe )1;€H€)KHO:i1 €)J,HHHIJ.bl CKJia,llbiBa€TC5I HCTOpHI.J:€CKH, HO B H€KOTOpbiX CJiy~IaHX 

(HallpMM€p, B rrepHOJl peBOJIIOIJ;Hil, IIOJIHTHI.J:€CKHX IICpCBOpOTOB, pa~meJTa CTpai-Ibi na CaMO­

CT05IT€JibHbl€ CipaHbl HJIH, nao6opOT, 06'b€tJ,HH€HH€ CTpaH B 3KOIIOMH"li€CKI1it II IIOJIHTifl-1€­

CKHll COI03) rocynapCTBO MO)K€T ycTaHOBliTh HOBO€ HaHM€HOllaHH€ .l(€HC)}(H0i1 C.llHHHUbl. 

ConpeMenna.H HCTOpH.H 3HaeT H rrpnMepbr IIO.HBJICHH.H coBepmeHHO HOBhiX 

naHMenosanwii .n;eH€)KHbiX _e.n;HHHU, nanpHMep, B CBR3H c pacrra,n:oM CCCP rro.SIBHJIC.H 

py6Jib PoccniicKoii <DenepaUHH, B CB.SI3H c rrepexo.n;oM Enporrei1cKoro Co103a K C,LU1-

noH BaJIIOT€ - eBpO. 
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06m;a.H cxeMa 11 npHHIUHihi rrocTpoeHH.H Oeue:HCuoii .Maccbl u iJeue:HCHblX 
azpezam06 B Ka)K.UOi1 CTpaHe KOHKpeni3HpyeTC.H B 33BHCHMOCTH OT OCo6eHHOCTeit 

HC110Jlh3yeMbiX HHCTpyMeHTOB .aeHe:IKHOfO pbiHKa, CIIeiJ,IHlH1KH ,n;eHe)KHOfO o6opOTa. 

J(eHe:JIC1tblU o6opom- aTO rrpoL(ecc 1\BHJKeHHH (Kpyroo6opOT) 1\eHer B HaJmq­

Holl H 6e3HaJIJ1qHoit cPopMaX, B IIpOI~ecce KOTOpOrO ,UeHhfH BbiiiOJIH.HIOT cPYHKU,Hll 

o6palll,eHI15l H IIJiaTe)Ka. B OCHOBUOM .UeHbfll IIOCTOHHHO H3XO.Il.HTC51 He B CT3TWIHOM 

cocTOHHHH, a B .llBH)KeHHH. TaKnM o6pa30M, .n;eHe)I(Hbill o6opoT rrpe.n;cTaBJI.HeT co6oi1 

cPopMy Cylll,eCTBOBaHH51 ,n;ener H HBJI.HeTC51 3JieMeHTOM ,neHC:IKHOfi CHCTeMhi. 

Ilpuuu,unbl opzauU3au,uu Oeue:.JICHoii cucme.Mbl 3aBHC.HT oT rrpoqux 3JieMeHTOB 

6a3oBoro ( cPyH,n;aMeHTaJihHOro) 6JioKa .n;eHe)KHOll cncTeMbl. K OCHOBHhiM rrpnHu;HnaM 

opraHH33Ul1H ,n;eHe)KHOit CHCTeMbl OTHOC.HTCH CJIC)];JIOIIJ;He. 

1. Ilpuu.~un ycmoiittueocmu u aJZacmwawcmu OeueJ/CU020 o6opoma: ,n;eHe)KHaH 

cucTeMa .llOJI)I(Ha ynosJieTBOp.HTh rroTpe6HOCTH aKOHOMHKH B .n;eHe)I(HhiX cpe.n;cTBax, 

HO He ll,orrycKaTb pa3BHTHe HHc}JJI.HU:HOHHhiX rrpou;eccos. UerrrpaJibHhill 6anK B KOHeq­

HOM CI.JeTe 6epeT Ha ce65J 065133TeJibCTBO peryJIHpOB3Tb 6e3HaJIHqHyiO 3MHCCHIO B COOT­

BeTCTBHH C IIOTpe6HOCT.HMll X035IilCTBeHHOfO o6opOTa, a T3K)Ke JBH3biB3Tb 3MHCCHIO 

6aHKHOT C IlpOIJ,eCCOM IIpOH3BOli,CTBa M o6MeHa TOBapoB H JCJIJf HJIH 065l33TeJihCTBO 

He BblllYCK3Tb Tai.WfO KOJJJ.fqeCTBa 6aHKHOT, Ha KOTOpoe BJI3.UCJiblJ,bl TOBapOB, HCIIOJIHH­

TeJUI pa6oT n ycJiyr He corJiaCIIbi o6MeHHBaTb cson co6cTBCHHbJe aKTHBbi. Heo6xo­

.UHMOCTb 06CJIJ)KHB3HH51 TOBapoo60pOT3 cPaKTHqeCKH 03HaqaeT, qTQ HOBbie BbiiTYCKH 

HaJUf41-IbiX ,ll;eHer MOfYT OCJlll,eCTBJI.HTbCH JJH60 B u;eJI5IX 33MeHbi c}JH3HqecKM H3HOCHB­

IJTMXCH 6aHKHOT, JIH60 IIO,ll; pOCT H3JUIOHaJibHOf0 6oraTCTBa. 

2. Ilop.aOoK u ouObt o6ecnetteuUJI deueJICl-lblX 31laKOB, ycTaHaBmmaeMbie 3aKoHO­

,II.aTeJibCTBOM, Ha OCHOB3HHI1 KOTOpOrO onpe,n;eJI5leTC71, qTQ MO)I(eT CJTY)KllTb o6ecne­

"LfeHHeM 3MHCCHH )leHe)I{HblX 3H3KOB. 3TO MOfYT 6biTb TOBapHO-MaTepHaJibi-Ihle UCH­

I-IOCTH, 30JIOTO llJill t~:pyrHe )lparou;ei-IHble MeTaJIJihl, B3JIIOTHbie neHHOCTH, U,CHHbie 

GyMarH, CTpaxoBbiC liOJJHChi, rapaHTIHI npaBHTeJihCTBa, 6aHKOB 11 np. CerOt~:Ha so scex 

crpanax 3MHCCH5l JJ:eHe)I(HbiX 3HaKoB ocymecTBJIHCTC>T rro.n; o6ecrreqenue aKTHBaMH u;eH­

TpaJihHoro 6aHKa. 

Y npaBJieHqeCKHii ( <J>yHKL(HOHaJI&Hblii) 6JIOK 1\eHeJKHOii CHCTeMb! BKJIJOqaeT 

TaKHe 3JICMeHTbi: 

• llpHHU:HTibl ynpaBJTeHH.H )leHe)KHOii CHCTeMoil; 

• 3MHCCHOHHbJ:if MeXaH113M; 

• MeX3Hll3M (MeTO.Ilbl ll HHCTpyMeHTbi) )leH€)1{HO-Kpeli,MTHOfO peryJIHpOBaHI'I5I; 

• llOp5I)lOK ycTaHOBJieHIHL BaJIIOTHOfO Kypca; 

• KaCCOBaH JI.MCU:HTIJIHHa; 

• HOp>TJJ;OK IIpOBe,ll.eHHH 6e3IIaJIJ1qHbiX pacl.J:eTOB. 

K npuuu,una.M ynpaBJteHuR i)eue:.JICHoii cucme.Moii MO:IKHO OTHeCTH CJie;:J:yiOlli,HC. 

1. Ilpuu~un ~eumpaJtU30Ba1lU020 ynpaoJleuu.R deHeJJCl-loii cucme:uoii npet~:noJiaraeT 
HaJmqHe e.n;unoro rocy.n;apcTBennoro uenTpa (s JIHu;e u;eHTpaJibHoro 6aHKa, MHHHCTep­

CTBa c}JuHaHCOB HJUI Ka3Haqei1CTBa), onpe.n;eJI71IOIIlefO OCHOBbi opraHH3aQHH)J;eHe)KH0f0 

o6pameHIUI l1 peryn11pyrumero ero. B ycJiosuax pbiHKa -uenTpanu3osannoe ynpasneHMe 

LJ;eHe)I(HO:ti CHCTeMOil 6a3HpyeTCJl B OCHOBHOM Ha 3KOHOMHqeCKHX MeTO)J,aX, OCHOB3H­

HbiX na MOTHBaU:Hll ,ll;e.HTeJibHOCTH X03.HifcTBYIOlli,HX cy6beKTOB, XOTJl 60JihiiiOe 3Haqe­

HHC HMeiOT l1 a.LJ:MllHHCTpaTHBHbie MeTO)lhl, IIOCKOJihKy )lJI71 JCTOifl.£11BOfO c}JyHKIJ;HOHH­

pOBaHH71 )leHe)KHOH CHCTeMhi sa:ama xoporno rrpopa6oTaHHaH rrpaBOBa.H 6a3a. 

2. Ilpu11~un 11JlauupoeaHUJl OeueJ/Cl-tOlO o6opoma Henocpe)lCTBenno CBH3aH c TaKHM 

rrpHHU,HITOM opraHM3aiJ;H11 )l;CHe)KHOii CHCTeMbi, KaK ycTofiqHBOCTb 11 3JiaCTHl.£HOCTb 
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L(€HC>KHOfO o6opOTa. 06CCIICl£CHHC ycroii-..IHBOCTH H 3JiaCTJ1lUIQCTI1 Tpe6yeT IIp€IJ:BapH­

T€JlbHOl'O llJiaH11pOBaHUH 06'bCl\1a l1 CTpyKrypbl IJ:CHC)f{HOii MaCChi H ll,CHC)f{HOfO o6opOTa. 

B ycJIOBHR.X KOMaHLI.HO-a.LJ,Ml1HHCTpan1BHOi1 3KOHOM11K11 pe3yJtbTaTOM npou.ecca IIJia­

I-mpoBaHrur 5JBJT5IJOTC51 JK€CTKHC U.CWrpaJJI130BaHHbl€ JJJlaHbi, H yC!lOBH.HX pblHKa 3TOT 

rrpou;ecc 3aKJIIOl.£aCTC51 B COCTaBJICI-II1H COOTBCTCTBYTOif{HX rrporHO~OB. I1CKJII0l.JCI-HICM 

MO%HO c-..IMTaTb <lJopM11ponaHI1e raKoro Q-mnanconoro rr.Jiaua rocyiJ:apcrna, KaK 6m;J:;.Ker; 

OH HMCCT <{JOpMy 3aKOHa, OCTaeTC51 .ll,11pCKTI1BHblM ILIIaHOM, 3a Bbiii0.7IHCHI1l' KOTOpOro 

OTBC'-laCT upaBI1TCJlbCTBO. 

3. JlpW-il~Un o6ecnetteJ-l1lOCmu .9/vtumupye.ltblX aeuez U xapaKmepa aeue:JICNOii 
3MUCCUU: IIOH51THO, 4TO HhlflyCK HC06ecnC'-lCHHhiX /lCHCr llpOBOUHpyer HHQ)JI5JQI-110 

11 paccrpoiicTna ll,CHC)KHOH CI1CTCMhi, no o6ecr:reqem--IeM )lener r-.wryr 6hiTh 30.7Ioro, aKTM­

Bhi U:CHTpaJibHOrO 6anKa, tJTO IIpHBO.li,HT K pa3.7IJil.IJ15J;\1 B <jlopMaX II lli1IJ:aX ll,CHer II COOT­

BCTCTBCHHO D,CHC)KHbiX CIICT€M. ConpeMCHHbiii: IIp11HU:HII Kp€D,I1THOrO xapaKT€pa t(CHC)K­

HOi13MHCCI1I1 03HaliaCT, lJTO 3MI1CCI151 H<L1J1l.UlbiX M6e3HaJIJ1l.UlbiX .li,CHer OCYIJJ;€CTBJI51CTC51 

Ha OCHOBC KpCll,I1THhiX ouepau:11i.:i. IIpn 3TOM JIK)6oc noKpbiTHC 6m.n.)KCTnoro .n:eQ-l11UHTa, 

rocy11.apCTBCHHblX paCXO/(OB BhinYCKOM .l(CHer CO CTOpOHbl l~Cf-!'l'paJibHOfO 6aHKa (6IOll,­

)J(€TIIa5I 3MHCCM5I) IIpHBO,lJ,HT K HapyiiiCHJ.UO ::nora npi-II-HlHIIa l1 3aTipCIIJ.CHO ~aKOIIOM 

no ncex crpaHax. 

4. llpuHI~un aaBucUMocmu UJIU HeaaBucu_-uocmu ~eumpaJibHozo 6auKa om zocyiJap­
cmea n o6JiacrM rrpone.li,CHI151 :JMIICCMOHHhiX orrepau;Hll, perneHH51 3a,IJ,al.£H o6ecneqenH.H 

ycrOii:'Il1BOCTI1 HaQHOHaJibHOii: .li,CHC/KHOi1: C)li1HJ1IJ;bl, KOMIVICKCHOrO HCHOJih30BaHl151 

HHCTpyMeHTOB l(CHCJKHO-KpeJlvrrnoro pery.n J..-lj)OHaHTUl, rrpeJ(OCTaBJICHTUl JlCI-TCJKHbiX 

cpeli.CTB rrpaBHTCJihCTBY B rropHJJ,Ke KPCJlHTOBaHH.H. 

5. llpuH~un HaiJaopa u KoumpoJia aa iJeHe.7/CHbtM o6opomoM: rocyiJ:apcrno l.£epe3 

6anKOBCKyiO, Q:mna:r:rconym cHcTeMy, naJioroBhie opra:r:rhi )lO.II)KHO o6ecne'-lHBaTb 

TIOCT05IHHhrif Ha.ll,30p 11 KOI-ITpOJib :-:la ,IJ,CHCIKHbiM o6opOTOM H OCHOBHbiMI1 .li,CHC)KHbiMll 

IIOTOKaMI1 B 3KOHOMHI<e. 

Eme O!l,HH 3.7IeMeHT ynpaBneHL£ecKoro 6JroKa neHeJKHoi--'1 CHCTCMhT - a.Muccuou­
ublU .MeXOHU3.M, KOTOpbiH OITpCJ.ICJT}ICT ITOpRJIOK 3MI-1CCHH Ha~1W-fHbiX ll 6e3II3JII1'-lHbiX 

JlCT-ICf B o6opOT Tf HX M3b5JTI17J. BblllYCK HaJIWfHblX JJ,CHCf B o6opOT l1 11X I1~'b71TMC 
11:~ o6opcna ocymecTBJI51IOTCH oco6bJMH rro.[{pa.])J.CJienHHMI1 u;er:rrpaJibHoro 6anKa ( B Poc­

cMHcKoH cDe.n.epau;MH, Hanp11Mep, pacLJeTno-KacconhiMH u:enTpaMI1 UeHTpaJibHoro 

6anKa Poccui1CKOil Cl>eD,epaU,ll11), B HCKOTOpbtX CTpaHaX - MY!HHCTepCTHOM t}niHaHCOB 

(Ka3Ha•IcilcTBOM). Ec3HaJIH'-lHhiC ll,CHbn1 BhmycKaiDTCR B X03.Hi1:CTBCHHhii1 o6opoT KOM­

MepqecKHMH 6aHKaMK B npo1~ecce Kpe.rurrosamm 3KOHOMHKH. 

YrrpaBJICHHC lJ:CH€/KI-TOti: CHCTCMOii: r:rpeJ~HOJTaraeT HaJIHl.J:VI€ .MeXOHU3MQ (.Memo­
iJo6 u uucmpy.MeumoB) OeueJtCuo-KpeOumuolo pelyJlupoBanuR, KOTOpb:rH npe.ll,cra­

B.7I51CT co6o:ti: COBOKYIIIIOCTb MCTO,IJ,OB ( a,IJ,MHIIHCTpaTHBHbiX M pbiHO'-lHbiX, o6rn;I-IX 

ll CCJICKTI1BHbiX) I-1 11HCTpyMeHTOll (np51MbiX ll KOCBCHHbiX) llCHC)KH0-Kp€,II,J1THOrO 

peryJII-IpOBaHJ15I, npaB 11 o6.H3aHHOCTeil opraHOB .li,CHCIKHO-KpC)lHTHOrO perym1pOBaHI151. 

B COCTaB ynpaBJlCH'-lCCKOrO 6JIOKa ,IJ,CHC/KHOi:f Cl1CTCMbl BXOJll1T TaKJKC B KaYe­

CTBC 3JJCMCHTa nopRiJOJC ycmaH06JleHUR 60.Jl10mHOlO Kypca, KOTOj)hill OITpC)J.CJI5JCTC51 

Ha OCHOB€ KOTHj)OBKH. KorHpOBKa - OTTpCll,CJICHHC M YCTaHOB.7ICHH€ Kypca 11IIOCTpa:r:r­

IJO:ti: BaTIIOThi no OTIIorneiiHIO K nau;HOliaJihiiOH Ban:rore. KonrponKa BaJIKH II03BOJI51eT 

OIIpCll,€.7II-1Tb COOTHOIIICIIH€ .li,BYX ll,CHCKflbiX C,IJ,HI111U:, rrpe)J.JIO)KCHHbiX ll,JI5I o6Mena. 3ro 

COOTHOIIICHHC He MO)KCT 6biTb TIOCT05IHHbiM, TaK KaK MCH.HIOTC51 CIIpOC l1 rrpC,li,JIO/KCHI1C 

Ha naJilOTHOM pbiHKe. KoT11pOBKY npoBOll,.HT U:CHTpa~1bHbiC (HaU,HOHaJibHbiC) 6aHKH 

n KpynHeilume KOMMepYeCKI1e 6aHKH. Pa3JlHYaJOT orf;uijUrL7biUJ10 11 ceo6oiJuy10 (pb11i04-
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l-lY10) KOTHpOBKI1 BaliiOT. B HaCTO.HIIJ.CC BpCMH qaiiJ.C Bcero HCIIOJib3YCTCH OCHOBaHHbiil 

na '4KOp3HIIC BaJIIOT• CIIOC06 KOTHpOBKH, HpH KOTOpOM HaU:HOHaJibHa.H BaJIIOTa COIIO­

CTaB.liHCTC.H C pH,UOM .n:pyniX HaJ(JIOHaJibHbiX Bai'IIOT, BXO,U51IIJ.HX B '4KOp31IHY•· 

KaccoaaR iJuc~unJluua - 3TO Ha6op o6nu1x rrpaBHJI, ¢opM rrepBH'--IHbiX Kac­

COBhiX ,llOKYMCHTOB, <{lopM OTqCTHOCTH, KOTOpbiMH ,llOJI)KHbl pyKOBOt(CTBOBaTbC.H 

X0351ilCTBYIOIIlHC cy6beKTbl IIpM opraHH3aQHH HaJIHqHOfO l.I;CHC:IKHOl'O o6opOTa, npo­

XOJ.1;51IIJ.Cf0 qepe3 HX KaCCbl. KoHTpOJib sa C06JTIO!.I;CHHCM KaCCOBOil ,UHCU:HIIJIHHbl B03JIO­

)KCH Ha KOMMepqCCKHe 6aHKH. 

llopROOIC npoBeiJenuR 6e.1naJ1U'<1tbiX pac'<emoB rrpe!liiOJJaraeT perynl!poBmme 
Cl.ICTOB, TIO KOTOpbiM OCYIIJ.CCTB.llSHOTC.H 6e3HaJIMl.£Hbl€ paClfCTbl B 3KOHOMHKC, <PopM pac-

4.CTOB, o6.asaTCJibCTB, KOTOpbiC B03HHKaiOT rrpH 6e3llaJIHqHhiX II.7IaTCJK3X. 

B Hmf>pClfJlYKTypHbiii: 6JIOK fi.CHC)KHO:H CHCTCMbi BKJIIOY:aiOTC.H 3.liCMCHTbl, o6cJiy­

)KHBaiOIII.He ee <lJYHKqiWHHpOBaHHC, a HMCHHO: 

HOp.MamUBHO-npaBOBQR 6a3a ( 3aKOHbl 0 ):(CHC)KJ-IOH CHCTCMC, 0 U:CHTpaJibHOM 

6aHKC, 0 6anKaX H 6aHKOBCKOi1.,ll€51TCJibHOCTH, HOpMaTHBHbiC aKThi UCHTpaJibHOfO 6aHKa, 

pery.liHpyrun~He IIOp51)];0K 3MHCCHH, opra:HII3aU:MlO lJ:CIIC:IKHOfO o6opoTa H T.Jl.); 

UHljJOp.MO~UOHHO-aU(l.JlUmU"teCKUii 3Jle.Meum (aHaJII13 COCTO.HHHH )];CHCJKHOfO 

pbiHKa, o6neMa l1 crpyKTypbi ,llCHCJKHO:i1 MaCChi, ,llCHCJKHOft 3MHCCHH, ypOBI-151 MOHCTM-

3aU:Hll 3KOHOMHKH, CKOpOCTH o6opOTa ):(CH€1', H3MCH€HH5I IIOKyrraTCJlbHOil CIIOC06HOCTH 

)];CHCf COf.JJaCHO paapa6oTaHHOi1: MCTO,llOJIOl'HH aHaJIH3a H T.)];.); 

meX1lOJl02U"teCKUii 3Jle.Meum ( TCXHOJIOfH5I .Ll:CHC)KI-IOH 3MHCCIU1, CIIOC06bi 3aiiJ.HTbi 

KYI110p OT IIO)l,lJ,C.llOK, CflOC06hi 3aiiJ.HTbl OT <.lJaJiblU.HBOMOHCTHHlfCCTBa, CI10C06bi HHKaC­

CaJ\HH HaJIHY:HbJX ,llCHCf, HX rrepecqeTa, TCXHOJIOfM.H 6C3HaJH1l.£HbiX paCqCTOB II rrp. ); 

UHCmumyZ4UOH(l.JlbHble 3Jle.MeUmbl (3aKOHO,llaT€JibHbiC opraHbl H IIpaBHTCJibCTBO, 

B 3a,llal.JY KOTOpblX BXOJ_(HT ycTaHOB.liCHHC IOpiUJ,W-ICCKHX HOpM U OCHOBHbiX rrpamiJI JIYTCM 

H3,n:aHIUl 3aKOHOB H HOpMaTHBHbiX aKTOB B o6JiaCTII ,ll,CHC)KHbiX 0THOIIICHIIi1, UCHTpaJib­

Hbii:f6aHK, Ka3Ha4CifCTBO, 6aHKII pa1JIIIl.£HbJX BII,llOB, KpOMC U:CHTpaJibi-IOfO). 

3aKOJwaamellbHbte opzal-lbt u npaeumeJZbcmeo, cos.n:aromHe rrpaBosyiO H opraHnsa­

unm-my.EO HH<flpacTpyKTypy )];CHC)KHOil CIICT€Mb.I, OIIp€)];€JI5ITOT 3aKOHHOC II.llaTC)f(I-10€ 

CpC.llCTBO CTpaiibi, II3,llaiOT 3aKOH 0 UCIITpaJibHOM 6aHKC, 0 6ai-IKaX I1 6aHKOBCKO:i1 lJ:€51-

TCJibHOCTH. 

11CTHTYU.IWHaJibUhiM 3Jl€MCHTOM t(CHC)KHOf'I CllCTCMbl 5IB.li.HCTC51 H ll;eUmpaJlbHbtf1 
6mtK, KOTOpblii 3MHTHpyeT HaJIHlfHbiC )(CHhf.H B o6opoT, ocymeCTBJI.HCT J_(CHC)KI-IO-Kpe­

,llHTl-10€ peryJIHpoBaHne. UenTpaJihHbifi 6aHK, o6.na.n:a5l orrpe.n:eJieHHblMH, saKOHO­

.n:are.llhHO 3aKpCIIJICHHblMH Sa HHM B.llaCTHbiMH IIO.liHOMOlfH5IMH, H~i,llaCT IIO,ll3aKOHHbl€ 

aKTbi B o6JiaCT.H )];CHC)KHOfO o6opoTa II ):(€5lTCJlbHOCTH KOMMepqecKHX 6aHKOB. 

Ka3Hattei1cmeo, BbiiiO.JIH5IlOI!lee B OTL(C.llbiibiX cTpaHax 3MHCCHOHHYIO <PYHKI~HIO, 

BbiiiYCKaeT B o6opOT 6yMruK.HbiC ,llCHbfH H pa3MCHHYJO MOHCTy. 

K HHCTHTyTaM ,llCHCJKHOti CHCTCMbi C.liC.llYCT OTI-JCCTH II 6al-lKU pa3llUtt1-lblX euaoe, 
3MMTHpyiOIIJ.l1C 6e3I-IaJIHqHbl€ .llCHbfll l1 KOHTpO.liHPYIDIIJ.HC ,llCHC)KI-Ibiil o6opoT. 

6.3. KnACCI1!1>11KA'-'1UI AEHE>KHbiX CI1CTEM 

Tun J_(CHC)KHOil CHCTCMbi 3aBHCHT OT TOrO, B KaKoU <\JopMe 4>YHKI.I,HOHHpylOT 

,IJ,eHhrH - KaK TOBap H.lll1 KaK 3HaKH CTOHMOCTH. B CB5I3ll C 3THM Bbl,llC.liJIIOT CJIC,Uy-

10Ill,l1€ THIIbl ,llCHC)KlibiX CHCTCM: 

• MCTaJIJIHlfCCKHC ,llCHC:IKHbl€ CHCTCMbl, IIpH KOTOpbiX ,llCHCJKHbii:J: TOBap HCIIO­

cpe,llCTBCHI-10 o6paiiJ,aCTC.H H BbiiiO.llH.HCT BCC <1JymOJJU1 /.I,CHCf, a KpC£1)1THbiC ,llCHhfH paa­

MCHHhl Ha MCTaJIJI; 
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• H€MCTaJ!JIII"LI€CKHC )J,CHCJKHbl€ CHCTCMbl, IIOCTpOCHHbiC Ha o6opore KpCll.l1THhiX 

H 6yMa)KHblX )J,CHCf, HC pa3MCHHb1X Ha MCTaJIJI. 

JiepeXO)J, OT O.l1,HOi1: .li.CH€)J{H0ll CllCTCMbl K .n.pyroit CBR3aH C TCM, l.JTO B rrpmtecce 

pa3BHTIUI TOBapHO-)J,CHC)KHOfO 06MeHa rrpOHCXO)J,IfJI rrepeXOJ( OT IIpHMCHCHIUJ O)J,HHX 

Bll)J,OB .lJ.CI-Ier K .lJ.PYfHM, a TaKJKe C If3MCHCHHCM yCJIOBllfillX clJYIIKIUlOHHpOBaHH51 H IIOBbl­

lliCHHCM HX pOJIII. 

METAJ111H4ECKHE AEHE>KHbiE CHCTEMbl 

B 3aBHCHMOCTH OT MCTaJIJ1a, KOTOpbii1: B )1,aiiHOf:.i: CrpaHe 6bJJI IIpiiiUIT B Ka'-ICC'rBC 

BCeo6mero 3KBHBaJICHTa, H 6a3hl .lJ.CHCJKHOfO o6paJU€Hl15:l pa3JIJ1l·IaiOT 6MM€T&1-

JHI3M H MOHOMCTaJIJIH3M. 

Pa3HOBHtJ.HOCTH 30Jiororo MOHOMeTaJIJIH3Ma: :mJIOTOMOHeTHbiH craH.n.apr, 

30JIOTOCJillTKOBhi1f CTaH.LJ,apr If 30JIOTO.l1.€BH3HhJfi CfaH.D,apr (30JIOTOBalJIOTHbili) CTaH.n.apr. 

l1cropH"LICCKH nepnniM 6biJI 30llomo.Mouemubtii cmauiJapm. 
flpH 30JlOmOCJlUmK060.M cmauiJapme B o6paiJlCHIH1 HC llMCJHI X{))K)1,CHH51 30JlO­

TbiC MOHCTbi ll HC rrpOHCXO.lJ.llJia HX CB060)1,Ha51 "LICKaiiKa. 06MCH 6aHKHOT ocyntCCTB­

JI51JIC51 IIpH 1IpC.IJ.b51BJICHJ1ll OIIpC,llCJICHHOi1: HX CyMMbl TOJibKO Ha 30JlOTbiC CJillTKif. 

3oJZomoiJeBU3Hbtii cmauiJapm xapaKrepeH reM, "LITO 6aHKHOThi o6MeHunaiOrcsr 

ua )1,CBH3hl, r.e. Ha llHOcrpaHHYIO BaJJioTy, pa3MCHHYIO Ha 30JIOTO. Co3)1,aHHa.HB 1944 ro.uy 

IipeTTOH-By.n;cKaH BaJHOTHaJI CI:ICTeMa- 3TO CHCTCMa 1\IC)f(fOCY.IJ.apCTBCI-IHOrO 30JIOTO­

.D,CBJ13HOfO crau.napra. 

C 30-x ro.n.on XX BeKa B MHpe ua"LiaJII:I ci:JynKilHOJHIPOBarh )J,CHeJKHhie cncreMbl, 

IIOCTpOCHHbi€ Ha o6opore HC pa3MCHHbiX Ha 30JIOTO KpC,l!,l1THhlX )],CHef, ocyli{eCTBJICH 

)l;CMOJ-ITa)f( 30J:rororo craHAapra. 

HEMET AJ111H4ECKHE AEHElKHbiE CHCTEMbl 

XapaKTCpl-IhTMH qepTaMI1 CDBpCMCHHbiX ll;CHCJKHbiX CHCTCM, OCIIOBaHHbiX Ha o6o­
pore KpC.lJ.HTHbiX ACHCr, 5IBJI5110TCH: 

• OTMeHa oci:JnJJ;I-HlllbHOrO 30JIOTOfO CO,li,Cp)J(aHH.H, o6ecnClJCHI15I 11 pa3MCHa 6aHK­

HOT Ha 30JIOTO, rrepeXO,ll, K He pa3MCHHhiM Ha 30JIOTO KpC.Ll,HTHb1M ,li,CHbfa~r; 

• pa3BJITHC 6e3HaJIHl.JHOfO .IJ.CHC)f(HOrO o6opora 11 COKp81l(CHI1C H3.Jllll-IHO-,li,CI-IC)J(-

HOrn; 

• yci1JieHHe rocyAapcrBennoro pery.rmpoBaHH51 .IJ.CIIC)I{Horo o6paiiJ;CHna. 3Mnc­

cna COBpeMCHI-IbiX 6aHKHOT HC CB513aiia C 30J10TOM, HO cyiiJ;eCTBYlOT OllpCll,C.IICHHhiC 

HHcrpyMeHThi, c.n:ep)f(J-maiDw;ne ::ny 3MHCCHIO,- npe)l{.D,C ncero JJ:CIICJKHO-KpeLJ,HTHa.H 

ITOJJl-:ITHKa U:CHTpaJibHOfO 6aHKa. 

*** 
KJiaccmlJHKaQH5I ,li,CHC)I{HbiX CJ-ICTCM MOJKCT IIpOBO,l!,HTbC}[ TaK)J{C B 3amiCHMOCTI1 

OT THITa 3KOHOMHlJeCKOii CHCTeMbi. 

AEHE>KHAII CHCTEMA 

KOMAHAHO-A,IIMHHHCTPATHBHOii 3KOHOMHKH 

,l{CHCJKHa51 CIICTCMa KOMaH.li,HO-a,l!,MHHMCTparHBHOii: 3KOHOMHK!if XapaKTCpii3y­

CTC51 CJICAYIOIUHMH Oco6eHHOCT51MH: 
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• cocpe,noroqeHrre HaJII1qHoro 11 6e3HarruqHoro .n;eHC)I{HOro o6opoTa B e.n;HHOM 

fOCy)],apCTBCHHOM 6aHKC; 

• 3aKOHO)],aTCJibHOC pa3rpaHnqCHHC ,IJ;CHC)I{HOfO o6opora Ha HaJillqHQ-JJ;CH€)1{­

HblH ( o6CJIY)KIIBaeT pacnpe)leJieHII€ npe)lMeTOB TIOTpe6JieHIIli II ycJiyr) II 6e3HaTIIIqHbiH 

( o6CJIY)KIIBaeT pacnp€/l€Jl€HIIe Cpe)lCTB npOII3BO)lCTBa); 

• o6513aTCJibHOC xpaHCHHC cpCJJ;CTB npC.UIIpH.HTHil Ha Cl.ICTaX B rocy,napCTBCH­

HOM 6aHKC, npn 3TOM KJIHCHTbi 6aHKa H€ IIMCIOT B03M0)1{H0CTH l13'b51Tb ITO rrepBOMy 

Tpe60BaHHIO CO CBOCfO C'-:ICTa )l,CHC)I{J-lbl€ CpC)],CTBa B HaH60JICC y.n;o6HOi1: )],JI51 HHX ¢opMC 

rr B Heo6xo,nl1MOM pa3Mepe; 

• OTCyrCTBHC B03MO)I{J-IOCTC£1 Bbi6opa KJIHCHTaMH 6aHKOB, ¢opMbl, CpOKOB, paa­

MCpOB JTOJiyqCHH.H HaJII-P-IHbiX )],CHCf C 6aHKOBCKIIX cqeros; 

• HOpMrrp(maHHC rocy.uapcTBOM paCXO,l.(OB npe,lliipHHTIIii II3 IIOJiyqaeMoii HMH 

BbipyqKH HaJIHqHbiMH )],CHbfaMrr; 

• Ilp51MO€ )],HpCKTHBHOC ynpaBJICHHC neHC)I{HbiM o6opOTOM; 

• BblllYCK ,IJ;€HCf B o6opOT B COOTBCTCTBHH C BbiiiOJIHCfiHCM rocy,n:apCTBCHHOfO 

IIJiaiia :::'IKOHOMll'I€CKOfO pa3BHTH.H; 

• COll€TaHll€ TOBapHOfO H 30JIOT0f0 o6ecrreqeHll51 )J,CHC:IKHbiX 3HaKOB; 

• 3:iKOHOJJ:aTCJibHOC ycraHOBJICHHC MaCIIITa6a IJ;CH H I<ypCa HauHOHaJihHO:ii BaJIIDTbi; 

• MOHOIIOJIH.H fOCy,napCTBCHHOfO 6aHKa B ITpHBJICliCHHH c6epe:IKCHHit HaCeJICHII.H. 

AEHE>KHAII CHCTEMA PbiH04HOH 3KOHOMHKH 

,llCHC)I{HaJl CHCTCMa pbiHOqno-H_ 3KOHOMHKH HMCCT B 1-IaCTO.HJUCC Bp€M51 CJIC,IJ;y­

TOIUHC XapaKTCpiibiC l!CpTbi: 

• )J,CUCHTpaJTH.1aiJ;H}( )J,CHC)I{HOfO o6opora MC)KJJ:Y pa3JillqJ-IbiMH 6aHKaMn; 

• pa3)],CJJCHHC 3MHCCHH HaJII1l!HhlX 11 6e3HaJIHl!HblX ,llCH€f MCJK,IJ;y pa3HhlMH 

3BCHh.HMH 6aHKOBCKOfi CHCTCMhi: 3MHCCI1.H HaJIHqHbiX JJ:CHCf - MOHOIIOJIIUI IJ;CHYpaJib­

HOfO 6aHKa, 3Ml1CCHJO 6e3HarrllqHblX }lCHCf OCYIUCCTBJI.HIOT KOMMCpl!CCKlf€ 6aHKH IIpll 

B03M0)1{HOCTH perymipOBaHH51 €€ CO CTOpOHbl IJ;CHTpaJibHOfO 6aHKa; 

• OTCYTCTBHC 3aKOHOtl,aTCJibHOfO pa3rpaHHliCHHH 6e3HaJillqHOfO H HaJIHl!HOfO 

)J,CHCJKHoro o6opoTa; 

• )J,CftCTBli€ MCXaHH3Ma rocy,napC'fB€HHOfO )J,CHC)I{HO-KpC,Il;HTHOfO peryJIHpO­

BaHl1.H; 

• IJ;€HTpaJIH30BaHHO€ yrrpaBJICHH€ ,IJ;CHCJKHO:ii CHCTCMOii B OCHOBHOM 3KOHOMJI­

'-:I€CKHMH MCTO,lJ,aMH; 

• rrporH03HOe IIJiaHnposanHe .n.eHe:>Juwro o6opora; 

• B3aHMOCB.H3b HaJil11..fHOro H 6e3fUUIH'-:IHOfO )J,€H€lKHOf0 o6opora llpll npeo6Jia-

t~,aHHH 6e3HaJIHllHOfO; 

• HC3aBHCI1MOCTb IJ;CHTpaJibHOfO 6amm OT rocy,napcrBa; 

• o6ecrrel.ICHH€ ,Il;CHClKHbiX 3HaKOB aKTHBaMH 6aHKOBCKOii CHCT€Mhl; 

• CHCTCMa pbiHOl.JHOfO ycTaHOBJI€HHH MaCUITa6a IJ;CH H BaJIIOTHOfO Kypca. 

*** 
,lleHCJKHbiC CHCT€Mbl MO)I{HO KJiaCCWllHU11poBaTh ll B 3aBHCHMOCTH OT H311,HO­

H3JibHOii: npHH3):VIemHOCTH, T.€. )J,CH€)1(Ha.H CHCTCMa O,li,HOfi: CTpaHbl (HaiJ;HOHaJibHM 

)J,CHCJKHa.si CliCTCMa) H )J;CH€)1(1-IM CHCTCMa rpyiiiihl rocy,UapCTBa (HanpHMCp, ,ll€H€1KHM 

ciicTcMa EC). 
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KaJKJXaH nauJIOHaJibHaH JJ:EHe)KHaH CHCTEMa rro-csoeMy ynHKaTihna. JJ:eHE)J(HaJI 

CllCTEMa O.Z:J;HOfi CTpaHbl HE MO)KET 6biTb <<KaJihKOi1»- JJ:EHe)KIIOti: CHCTEMbi JJ:pyroti: CTpaHbL 

BMECTE C TEM B pa3BHTHH JJ:EI:IE)KHhlX CHCTEM IIpOCJIE)f(J1B3IOTCH HEKOTOpbiC 06IIJ;I1E Liep­

Tbi, KOTOpbiE ,IJ;3IOT rrpaBO fOBOpHTb 06 06IJJ;eM H OC06eHHOM B pa3BHTHII HaiUIOHaJibHbiX 

,IJ;EHE)KHbiX CHCTeM l1 KJI3CCM$HUHpOBaTb HX riO yKa3aHHbiM BbJllle THIIaM. 

6.4. ,QEHE>KHA.R CHCTEMA POCCHHCKOH <I>E,QEPAL.t1111 

.lJ:eHe)KH<UI CHCTEMa Poccui1CKOi1 <DeJJ:epaUJ111 OTHOCHTCH CEfO){H5I K JJ:EHE)I(IIOfi 

CHCTeMe pbiHO'-:IHOfO TMIIa, 

B PoccMikKoH <De,~J;epaum1 D<iHIUHaJibHOii .aene)I(HOH EJI)lHMu,cH: (nau:HoHaJJbHO.i1 

BaJIIOToH) JIBJIJieTCJI py6Jib. OQ:mnna.nhnoc coonmmeHMC Me)l()];y py6neM 11 30.TioToM IDIH 

.npyrHMH uenHhiMII MeTaJIJiaMII ne ycTaHaBJmsaeTcJI. McKJTJO'-IMTCJibHoe rrpaso BhiiiycKa 

HaJIWUibiX ,ll.eHer, OpraHH3aUHM l1 H3'b5ITHH IIX 113 o6paru;eHHH ITa TeppHTOpHH Haiiieil CTpa­

Hbl rrpcma,zvieJKI!T UeHTpaJibHOMY 6aHKY PoccHikKoii <De11epmnm (IiaHKy Poccm1). 
DanK Poccm1 yTsep)l(,l:(aeT o6pa3Uhi 6anKnoT 11 MeTaJIJIIP-IecKnx MOHCT, KOTOpbie 

HMEIOT-3aKOHHYlO IIJiaTE)I(HYIO CHJiy. fiaHKOBCKHe 6uJIEThl H METaJIJ1l1Y:ECKHe MOHEThl 

HBJI.HIOTCH 6e3yCJIOBHhiMH o6.s:r3aTeJihCTBaMu EaHKa PocciiH n o6ecrreY:HBaiOTCH ero 

aKTHBaMJI. 0HH 06H3aTEJlhHbl K IIplleMy flO HapiiU.aTEJibHOii CTOHMOCTll Ha BCeti: Teppn­

TOpHH POCCHII BO BCe BHtJ:bl IIJiaTe)l(eft, a TaK)KC .IJ:JI5I 3aLIHCJIEHH.H Ha CLieTa, BKJla,llbi, 

aKKpEtJ:llTHBbl H .ll:JI.H nepeBO.IJ:a. 

IlJiaTe)KH na TeppuTopiiH PoccHH ocymecTBJIHIOTC.H B BH.ae HaJIHLIHhiX u 6e3-

na.rruqnhiX pacY:ETOB. BanK Poccuu YTBep)I(.IJ:aeT o6pa3U:hl IIJ1aTe)KHhiX .aoKyMeHTOB, 

HCIIOJib3YEMbiX .ll:Jl.H 6e3HaJIHqi-IbJX paC':ICTOB (nJiaTE)f(HbiC rropyqeiJMH, BeKCCJIH, '-IEKH) . 

.li:JI.s:r ocymecTBJieHHJI 3MHCCIIOHHO-Kaccosoro peryJIHposaHHJI, Kacconoro o6cJiy­

)I{HBaHH51 KOMMEpqecKHX 6aHKOB H opraHH3aUHif B rJiaBI-IbiX TeppHTOpHaJibHbiX ynpaB­

JIEHIIHX BaHKa Poccwn, pac'-leTHO-KaccoBhlX ueHTpax HMCIOTCH o6opOTHhJe Kacchi 

ITO IIpHeMy ll Bhl,IJ;aqe HaJIII'-IHbiX JJ:EH€f, a TaK)I(€ pe3epBHblE <jlOH.IJ:bl tJ:EliE)I(HbiX 6tiJie­

TOB ll MORET (3aiiaCbl HC BbiiiYIIJ;EHI-lblX B o6paiiJ;eHHE 6HJIETOB H MORET). 

rRABA 7 

!113MEPEHI.-1E ,ll,EHE>KHOVI MACCbl 

7.1. 3HA4EHI1E KOni14ECTBEHHOro 113MEPEHI1.R 
,QEHE>KHOH MACCbl 

BaJKHaH poJib .aener B pbiHO'-IHOi1 3KOHOMHKe Tpe6yeT He TOJihKO KaY:eCTBCHHoro 

(TeOpCTJil:IECKOfO) Oilpe.aeJICHHH HX CYlUHOCTHII <jlynKUHii, HO HHX KOJIJ11--IECTBCH­

HOfO ( 3MIIIIpH'-IECKOfO) II3MEpeHH5I, 3TO CB513aHO C TEM, '-ITO: 

• .ll:OJI)I(HO CYlUECTBOBaTb COOTBCTCTBHE Me)l(tJ:Y 3M1IHpW-IECKIIM l1 TeopeTH'-Ie­

CKHM Orrpe,ll;eJieHHHMH tJ:EHCf .IJ:.li5I B03MO)f(H0CTH HCIIOJib30BaHJI5I 3THX orrpe,LJ,eJICHHii 

B I{EJIHX tJ:€H€)f(H0-KpE.IJ:HTHOfO peryJIHpOBaHM.H; 

• rrpe)VIO)I{EHH€ .IJ:EHEf B 3KOHOMI1KE, KOTOpOe o6ecneLIHBaETCH 6aHKOBCKOif CHCT€­

MOti: C1'paHbi BO rJiaBe C LJ.EH'rpaJibHbiM 6aHKOM, 5IBJI.HCTCH 06bEKTOM tJ:EHE)I{HO-KpE/J,HTHOfO 
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peryJiupoBaHIUI. 0Ilp€.l1.eJI€Hll€ 0IITI1MaJihHOfO Ha Ka)K.[I.hl:H: .LJ.aHHhi:H: MOM€HT rrpe,z:vtO)I(€HJ15I 

jl€H€r CJIOC06CTBY€T ,l1,0CTH)I(€HHIO OCHOBHhlX U€JJ€if pa3BI1TIDI 3KOHOMHKH; 

• H3MeneHne KOJJHl.Jecrsa .n.eHer B o6opore B03,neiicrsyer Ha Ba)I(Hellnme 3KO­

HOMfflJ€CKH€ rrepeMeHHhie (reMrrhi pocra sanosoro BHyrpeHHero npo,nyKra, rrpou:eHT­

HYIO CTaBKy, Kypc HaU:HOHaJihHOil BaJIIOThl, ypOB€Hh 3aH5ITOCTll HaC€JI€HH5I); 

• KOJill'-l€CTBO i(€H€f B paMKaX HaiJ,HOHaJihHOif 3KOHOMHKH, IIp€BhilllaiOmee 

IIOTpC6HOCTh B HI1X, 51BJI51€TC5J <iJaKTOpOM HHcl>JJRUHH, ,necra611JJH3llpyiOI..IJ:HM COCT051-

HHe 3KOHOMI1KH 11 TO'LJ:HO TaK JK€, KaK H€)1.0CTaTOK )X€H€f .l1,JI51 06CJIYiKIIBaHH5I HaiJ,HO­

HaJihHOfO aKOHOMU'-l€CKOf0 o6opora, IlpOBOUHpyeT ffO.SIBJI€HH€ .l1.€HC)KHhiX cypporaTOB, 

II€IIJ!aT€)Kll, pa313HTH€ narypaJIH3aUH11 o6MeHa H np.; 

• L(€HTpaJ1bi-Ihi:fi 6anK B03,l1,€ilCTBY€T na 3KOHOM11KY qepe3 ee ,neH€JKHhi€ rrepe­

M€Hllhi€, 0Ilp€,l1,€JIH.H U:€JI€Bhl€ OpH€HTl1phi HX H3M€H€HHH. 0TCIO,na BbiTeKaCT Heo6-

XOjlllMOCTb K0JIHl.J€CTB€HI-IOf0 0IIpe,n€J1€HIUI )1.€H€1KHbiX IT€p€M€HHhiX. 

Tip€)1()1.€ '-:l€M IIOH.HTh, KaKO€ KOJ1Hl.J€CTBO .l1.€H€f 5IBJI.SI€TC5I .l1.JI.H 3KOHOMHKH OIITH­

MaJibHbJM, Heo6xo,nHMO y.HcHHTh rrpHHUHIIbi era H3MepeHH51. 

nPHHL.IHnbl KOnH4ECTBEHHOfO H3MEPEHHII 

AEHEJKHOH MACCbl 

CymecrsyiOUlHe pa3HOrJiacu.H n Ka'-lecrneHHOM (reoperwiecKoM) rroiii1MaHnH 

)1.CH€r IIp11BO.l1.5IT K COOTB€TCTBYIOI..IJ:I1M pa3HOrJiaCH5IM H B KOJIH1.J€CTB€HHOM 

(3M!HipHqecKOM) HX H3MepeHHH. 

B conpcMeiinoll 3KOHOMH"'-IeCKoll JIHreparype Bhi,nCJIJIIOT, KaK Mhi ronop11JIH 

pauee, .l1,Ba IIO,li,XO)].a K H3M€p€HHIO .U€H€)KHOif MaCChi: 

1) rpaHcaKU.HOHHhill noJ~xo,n, HJIH H3MepenHe .uen:er n <flynKUH.HX cpe.ucrna o6pa­

IIl€HH5l H IIJiaT€)Ka; 

2) .IIHKBH)1.Hblti IIO,nXOJ{, HJIH H3MCp€HH€ .11€H€f II€ TOJihKO B <l_)ynKUHHX cpC)].CTBa 

o6paUl€HJ15I H IIJiaTe)Ka, HO H COXpaneHHH CTOHMOCTH ( HaKOIIJI€HH5I ). 

TpaHCRKUHOHHbiii rro.nxo.n K H3MepeHniD .n.eHe)I(HOll MaCChi 6a3npyeTcH Ha cJie.uy­

rorneM 110JIO)K€HHH. 0CHOBHOC OTJIWH1€ .l1.€H€f OT .li.PYfHX aKTHBOB 3aKJIIOqaeTC5J B TOM, 

'-ITO HMCHIIO .UCHbfH CJiy)KaT Cp€.l1.CTBOM o6paJ.T.I,€HH5I H IIJiaTe)Ka, .U€Jla.SI B03MQ)KHblM 

COBepwenne C.l(€JIOK KYTIJIH-npo.l1.aiKH. L(oMalliHHM X035l:H:CrBaM H qmpMaM He06XO,UH­

:\-10 J1M€Tb )].CHI,fH .UJHl C.[I.CJIOK, 0CYlll.€CTBJI€HH€ KOTOpbiX COOTB€TCTBY€T U€JIJIM pa3BH­

TH51 HaU.I10HaJibHOti 3KOHOMHKM. 

CroponnHKH JIHKBH.l1.HOro rro.nxo.na OCHOBhiBaiOTCJI Ha cno:H:crBe .n.eHer 6biTb 

JIHKBHJIHhiM aKrHBOM. CorJiacHo JIHKBII,ZXHOMY no,ll,xo.uy .n.eHhraM npncyma JIHKBH.li.HOCTh, 

CBOi1CTBCHJ-Ia5I npO"'-IHM aKTl1BaM, BhiiiOJIHJIIDIIJ,.HM <f:>yHKUHIO COXpaneHHH CT0l1MOCTH. 

B peaiihHOti: )Kl13HH .l1.0BOJihHO CJIOJKHO nposecTH rpaHHI.JY MeJK.IJY co6crneHno .n.eHhraMH 

H JI,pyrHMH JIHKBH)lHblMH ai<THBaMH. Jl:HKBH,UHhiM Ha3biBaCTC5I TaKO:fi aKTHB, KOTOpbifi 

MQ)KCT 6hiTb HCilOJih30BaH I<aK Cp€.UCTBO IIJiaT€)Ka HJI.H JI€fKO npeBpaiU€H B cpe,UCTBO IIJia­

T€)Ka H HM€LYf <flMKCHpOBaHH)'IO HOMHHaJibnyiO CTOHMOCTh. L(eHhfH, 110 01Ip€.U€Jl€HHIO, 06Jia­

)1.aiOT a6comornoi1: JIHKBH)lHOCTbiO. BceM ocraJihHhiM aKTMBaM JIHKB11JJ:HOCTb rrpHcyma 

JlJ1Ulh B 60Jibiii€i1. HJIH MCHbJJieil CT€II€HH. L(eHbfll KaK JIHKBH,llHhiii aKTHB COCTa.BJUHOT TiaC­

CHBIIJ'IO '-IaCTh .UCH€)KHOi1 MaCC.bl, BKJIIO"'-IaiOIUYJO ,ll€1-I€)KHbl€ HaKOIIJI€HIDI, OCTaTKH Cp€.l1.CTB 

Ha C"'-I€Tax, KOTOpbl€ IIOT€HUHaJibHO MOryT CJIYiKHTh cpC)].CTBOM o6paiii,CHH5I 11 IIJiaTe)Ka. 

BM€CTC C T€M B COOTBCTCTBHH C JlHKBII,ZXHhiM 110)1.X0)1.0M K H3M€p€HHIO )1.€H€)KH0i1 

MaCChi B rraCCHBHYID l.JaCTb .U€1-I€)KH0il MacChi BKJIIOqaiOTC.H TaKH€ KOMTIOH€HTbl, KOTOpbiE 

H€Jlb35I H€II0Cp€.UCTB€HIIO HCfiOJih30BaTh K Ka"'-I€CTB€ IIOeynaT€JlhHOfO H IIJiaTCJKHOfO cpe,n;-
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CTBa. K HHM OTHQC.HTC51 JI,€H€)KHbiC Cpe.LJ.CTBa Ha CpOl.JHhlX C'-!eTax, c6eperaT€JlbHhlX BKJia,z:I;aX 

B 6aHKax, ,ll,pyrHX <flHH3HCOBO-Kp€lJ;IITHbiX HHCTHTyTax, Kp3TK0CpOl.JHhi€ rocy.n:apCTl:J€HHbie 

o6JIHfai.i,HM, c6eperaT€JihHbJ€ 11 ).(CII03HTHhi€ cepnHj:HfK3Tbl J1 npo{_IH€ KOMITOH€HTbl .Ll,€HC)K­

HOfi MaCChi. On11 o6Jia,z:~;aiOT JTHKBH.LJ;HOCThiO, no ropa3/lO MCHbiiiell, l.JeM .n:enhrH KaK 'fpanc­

aKIJ;HOHHhlit 3KT.IIB. (HeJih351, narrpHM€p, paCIIJiaTHThCJI JI,€Hbi'3MH CO CpOl.J:IIOfO BKJia)la 

3a IIOKYIIKH B M3f33l1H€.) 3TH LJ:€Hbfll HOC}{T Ha3BaHH€ 4KB33H)l€HbfH>> 11 OTHOC51TC51 

K JlHKBH.LJ.HhiM aKTHB3M 6oraTCTB3, IIOCKOJibKY CpOl..fHbl€ BKJia,z:J;bi, 13 IIpHIIIlHrT€, MO)KHO rrpe­

BpaTHTb B HaJilll.J:Hhl€ Jl€Hhf.H ( C IIOTepeft IIp0l(€HTa ITO CpO'IHbiM BKJia,z:I;aM ). 

Il011: .LJ.€H€)KHOif MaCCOH. C T0l.£Kl1 3p€1111>1 3TOfO UOD:XO,[la IIOHHM3€TC51 COBOKyii­

HOCTb 06IIJ.CIIpHH51ThlX, OIIp€J~€JI.H€MbiX opraHaMM LJ:€H€)KH0-KpC.Z:UITHOfO peryJntpOBa­

IU·15I, JIHKBHJlHbiX aKTHBOB, nhiiiOJIIIHIOillHX ¢YHKIJ;HHD:ener. TaKHM o6pa3oM, B cocras 

.IJ..€H€)KHOi1: MaCChi BKJI10 1IaiOTC.H BhiCOKOJIHKBHli:Hhi€ aKTHBhl, KOTOpbi€ MOryT 6biTh 

6blctpo o6paiiJ.€Hhl B ti,€Hhr11 ll.JI5I BhiiiOJII-I€HH.H HMH ¢YHKIJ;Mi1 o6pall(€HHR 11 IlJiaT€)1{3, 

HpH'-ICM <4:IIpeBpaiiJ;€H11€~ HX B .LJ,CHbfli .LJ.OJI)KHO npOH30.i1TH 6e3 IIOTepH IIOMHHaHbHOi1 

CTOHMOCTH M 6e:~ CYUJ.€CTB€HHbiX 3atpaT. 0nH 51BJl5UOTC5:l 4KaHD:HD:aTaMH>-'» Ha OTH€CC­

IIH€ HX C06CTBCHHO K .LJ.€HbfaMH B ¢YHKU,I151X cpeD:CTBa o6pa1UCHH.H J1 IIJiaTe)Ka. 

C IIOMOlllb.lO KaKOfO IIOLJ:XOJla JIY'-[WC ll3Mep.HTb .LJ.€H€)KIIYJO Macey? Bee :-3aBHCIIT 

or u;eJiet'r auaJIH3a H3a.L~,a'-I .LJ.CH€)KHO-KP€llHTHoro peryJrHposanH51. UenTpaJlhHbiC GanKII 

npH 113M€p€U:HII )l,CHC)KHOif MaCChi HCIIOJib3YJOT 11 TpaHCaKU:HOIJIIbi.ti, 11 JlHKEH.LJ.Hbill 

TIOD:XOLI:hl. TipHOpHTCT OT.LJ,aCTC.H TOMY IIOllXOJly, KOTOpbiif na .n:amn.rif MOMCHT B 60Jib­

rneii_ CTCII€HII o6eCII€l.£HBaeT KOHTpOJih Ha.li..LJ.€H€)J(HOfi MaCCoil, B03J\.10)KH0CTh ee pery Jll1-

pOBaHH5J ).1)151 lJ.OCTJI)KCHIIJI o6me3KOHOMHl.£CCKIIX u;eJieH. YcTaHOBJienne npnopHTeTa 

OTpaJKaeTC5:£ Ha CrpyKtype 11:€H€)J(HOfi MaCChi M 13bi6ope OCHOBHOfO o6bCKTa .LJ.€H€)KJIQ­

Kpe.li.HTI-I0f0 pery JlHpOBaHII.H. 

7.2. CTPYKTYPA .QEHE>KHOH MACCbl 

B Ka'-ICCTEC aJihtepnanmHhiX l13McpureJieH .n:ene)KHOH MaCChi HCIIOJih3YIOTC51 

,zJ.eHea{Hbie arperaTbi - :J.TI€M€HTbl .li;€HC)KHOt'1 MaCChi, KOTOphlC pa3JIH{_IaiOTC.H 

110 CT€11€HH JIHKBHJlHOCTII. 

Ilo.n: 11:€I-I€)KIIbiM arperaTOM IIOHHMaeTC51 JIJ06a51 H3 HCCKOJibKJIX CII€ItH¢HLfCCKl1X 

rpyrrnMpOBOK JIHKBH!(HbiX aKTHBOB, CJiy)KaiJ(MX aJibTCpHaTJH3I-Ihi.MH 113M€pHT€Jl.HMH 

JJ;€H€)KHOJi: .MaCChi. l.{eH€)KHhl€ arperaThl KJiaCcJI<flHqnpyiOTC.H B 3aBHCHMOCTH OT CT€II€­

I-IH JIJIKBHlJ.HOCTH JJ;€HC)KJibiX aKTHBOB. 

B cTpaHax c pbiHO'-IHOii 3KOHOMMKO:ii: cymecrnyioT pa3IIMe ,LI.eHC)KHble arperaTbi 

C pa3JIU4HbiMH 3JICMCHTaMH 11:€H€)KJIQi.t MaCChi, OJlHaKO IIpHIIIlHII IIOCTpOCHIUI .LJ.CH€)K­

HOi1: MaCChi OJlHHaKOB: K 6oJieC JIHKBMLJ:IIbiM aKTHBaM .n:o6aBJI5IIOTC51 M€HCC JlllKBH,ll,Hbi€. 

K caMbiM pacrrpocrpaHCHHhiM .n:ene)KI-IbiM arperaTaM, IICIIOJih3yeMbiM .ZVJH M3Me­

penn.H 11:€H€)KI-JOi.f MaCCbJ, OTHOC51TC.H C.TIC.LJ.YIOIIJ.H€. 

1. M 0 - aaJIIIl.J:Hhie Jl€HbrH B o6pamenun. 

2. M1 - CJOLI,a BKJHQtiaiOTC.H J-IaJIHl..£1-Ibl€ )l,€Hbrfi, CtiCTa 11:0 BOCTpe6oBaHH51, .n:pynie 

'-ICKOBbiC BKJI3.LJ.bl, D:OpO)KHJJIC '-l€KH, HHOf.LJ.a Kp€JlMTHbl€ KapTOl.J:KH. 3TO BC51 !l,CHC)K­

Ha51 HaJIW!HOCTh B rocy.LJ.apcrse 11 MaKCHMaJibHO JIHKllH.llHI.Te aKTl1BbL TioKa3aTeJih M 1 

oxsaThiBaer see cpet~,crsa .n:ene)Knoro o6opoTa, HCIIOJih3yeMhie B pac1..ferax 6e3 npe.n:­

sapMTeJibHoH rrpoll,a)KH, KonnepcHn M .n:pyrHx ¢11naHCOBbiX onepaniiH. B M 1 oco6oe 

BHHMaHII€ YD:CJI.H€TC51 <flyHKHHH ti,€HCf KaK cpeD:CTBa o6patU€HH.H H IIJiaTe)Ka. 

ArperaT M 1 B 6oJJhrneH cTeneHH OTBeY.aer Tpe6onarm51M TpaHcaKunonnoro rro.n:­

XO.LJ.a, OTJIW:Ia€TC5:l BhJCOKOi::f JIHKBH.LJ.HOCTbiO H OXBaTbiBaeT 60JiblliHil, l.£€M 11,€H€)J(HaJI 6a3a, 

C€KTOp lJ.CH€Ji(HbiX IIOTOKOB B 3KOHOMHK€. 3TOT arperaT MQ)KCT Bhi6npaThC51 B Ka'-J€CTBC 
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06bCI<Ta .LJ,CHC)KHO-KpCJI.llTHOfO peryJII1pOBaHH.H B 3KOHOMHKC CO 3HaY.l1'fCJibHblM y.Ll,CJib­

HhlM HCCOM HaJI.Hl-IUO-JI,CHCJKHOfO o6pall(CIIIUI 11 HI13KMM y.Ll,eJibHbiM BCCUM CpOYTibiX 

BKJla)lOB, a TaK)KC B yCJlOBIUIX, KOr.Ll,a 3KOHOMHKa ITOITaJI,aCT B TaK Ha"ibiBaeMyiO JIHKBll,ll.­

HYIO JIOBYUJKY 11 HC pearnpyeT Ha 113MCHCHHC npOIJ.CHTHOi-i: CTaBKI1. 

3. M2 COCTOI1T 113 M, ITJIIOC cpO'-:I.HbiC BKJia.Ll,bl He60JihlliHX pa3MepOB 11 npyrne 

JICfKOJIHKBHJ~HbiC c6epCiKCHI1.H ( T.C. c6epe)KCHH5l, JTCfKO o6paTJ1MhlC I3 HaJIWIHbiC .Ll,CHb­

rH). JlHKBHJI.HOCTh WiHIIoro arperaTa HHJKe, l.JCM JII1KBHJI.HOCTh M 1, TaK KaK B M 2 BKJJIOqa­

IOT cpoqnhie nert03HThi 11 cpeJJ;CTBa n c6eperaTeJibHhiX BKJia)].ax H T.JI.. ArperaT M 2 ocHoBaH 

na cnoco6HOCTI1 .nener 6biTh JIHKBHJI.HbiM cpcJI.CTBOM naKorrneHI151. CocTaBJI.HIOWJ1C 

::nora arperaTa - aKTHBhl, HMCEOTILI1C 4H1KCHpOBaHHYIO HOMHHaJibHYJO CTOI1MOCTb 

11 06JiaJI.aiOIIJ;HC CIIOC06HOCTblO npeBpaJIJ.aTbC51 JJ;JI.H COBCpiiiCHIHI nJiaTC)KCi:f B HaJIIPI­

HhlC JI.CHhfl1 HJIH TpaHCaKI..J;I10HHbiC /lCllO~iHTbl. Ho :JTH aKTHBhl B OTJIWfHC OT COCTaBJI5I­

IOIIJ;11X arperaTa M, He 1\WI}'T HenocpeJI.CTBCHIIO nepeBOfi.HThC51 OT Ofi.HOro JIHIJ,a K ll.py­

roMy. BJiaJlCJihiJ,hi cpol.IHhiX Cl.JCTOB rroJiyqaTOT 6oJICe RhiCOKHit. npOILCHT no cpaBHCHHK) 

C BJia)].CJihiJ,aM11 TCKYli..I,J-1X cqeTOB (ZJ,CIT03HTOB )'.(0 BOCTpC60BaiiH.H), HO OHH HC MoryT 

H3b51Th 3TH BKJia.Ll,bl paHee orrpet~eJiennuro ycJIOBHeM BKJia)].a cpoKa ( HJIII MoryT 3TO 

C,li,CJiaTb C IIpC,li,BapiiTCJibHblM YBCJI.OMJlCHHCM 6am<a H C IIOTepdi. HpOl~CHTOB UO CpO'l!HbiM 

BKJia.JJ:aM). IIoaToMy cpeJJ:CTBa Ha cpoqiibiX 11 c6eperaTCJihHhiX C'l!eTax HCJih351 uerrocpe.LI,­

CTBCHHO HCJTOJib30BaTb KaK IIOKynaTCJibHOC J1 TIJiaTC)KHOC CpCJI.CTBO, XOT.H TIOTCHUHaJJhHO 

OHM MOfYT 6hiTb HCITOJih~iOBaHbl J{JI51 paCl..fCTOB. 

)leHC)KHbiH arperaT M2 HCIIOJib3YCTC.H B Ka'-ICCTBC OCHOBHOfO o6neKTa JlCHC)KHQ­

KpCJI.llTHOfO peryJIHpOBaHH51 B CTpaiiaX C pa3BHTbiMll clJHHaiiCOllbiMH pbTIIKaMll, IIOBCllC­

HI1C cy6bCKTOB B KOTOphiX 3aBHCHT OT ypOBI-151 rrpOUCHTIIbiX CTaBOK. 

Cyrn;ecrByeT TaKJKe rroH.HTHe fi.CJIC)KHOro arperaTaM2X, BK.IIK)qaiOJ..Uero .n.orrOJIHH­

TCJibHO cpoqHbiC BKJia,ll,bl B HaUHOHaJihHO:li BaJJIOTC l1 BCC .Il.CII03l1Thl B HI-IOCTpaHHOif 

BaJIIOTC. 3TOT ,li,CHC)f{Hbi:li arperaT HCIIOJib3YCTC51 )1.JI51 UCJJCif )].CHC)l{HO-KpC)],HTHOfO pery­

JII1pOBaHH51 B CTpanax, f,li,C HHOCTpaHl-IaJI BaJIIOTa paCCMaTpHBaCTC.H KaK aKTHB B <jJyHK­

I~HH cpC,ll,CTBa HaKOI!JfCIIH51, HallpHMCp rrp11 TaKOM .HBJICHHM, KaK ,li,OJIJiapH3aiJ,ll.H Haqn­

OH3.JI.bHOil 3KOHOMHKH. 

4. M:~ cocTonT H3 M 2 nJnoc cpolfiihie BKJla~'lhi KpyrrHhiX pa3MepoB IIJIIOC )1.erro3HT­

Hhie n c6eperareJibHbiC cepTmlmKaTTli KpyrrHblX KOMMepqecKnx 6anKOB nmoc o6JIHra­

IJ,HH rOCY.II.apCTBCHHOfO 3a:liMa, ll,pyrHC roCyJlapcrnCHHbiC T..LCHHbiC 6yMafll. JlHKBHf(IIOCTb 

,ll,aHHoro arperara HI1JKC, qeM M 2, nocKOJibKY Kpymihie mUia~~l>I na orrpc.r~eJICTIIIhiH cpoK 

Meiiee JIHKBH/l,IIhi (nx TPY.li.HCC upespaTHTh B HaJI11qnoCTh). ArperaT M;1 COOTBCTCTByeT 

ern;e 60JJCC IIIHpOIWMY KOJIHY.CCTBCHHOMY onpe.n;e~1CHHIO i'J.CHer l1 B 60JihiiiC:li CTCTICIIH 

UTBC'-IaCT JIHKBM)..I.HOMY 110,li,XO)J;y K KOJJl-JI-JCCTllCHHOMY OIIpC,I.l;CJlCHHIO )J,CHCiKHO:tf MaCChi. 

KpoMe MOHerapHbiX arperaToB uoKaJaTeJICM /lCIIC)KHOit. MaCChi .HBJUICTC>I -«,ll,e­

HC)l{HaJI 6a:-Ja». 

K i'1.CHC)J(IIO:i1: 6a3e OTIIOC.HTC}{ cyMMa: 

• HaJJI1qHbiX ,li,CHCf B o6paiUCHHH, B TOM 1-JHCJIC B HC¢HmaHCOBUM CCKTOpe 11 B KaC­

CaX KOMMCpl.JCCKllX 6aHKOB; 

• 06513aTCJibHLIX pe3CpBOB KOMMCpl..fCCKIIX 6aHKOB B lJ,CHTpaJiblTOM 6aHKC; 

• CpCJI.CTBa KOMMep\iCCKHX 6aHKOB Ha KoppCCTIOI-I,li,CHTCKHX C'l!CTaX B IJ,CHTpaJib­

HOM 6aHKC. 

)leHC)l{Ha.H 6a3a OTBeqaeT TpC60BaHH5IM TpaHCaKIJJ1.0HHOf0 IIO,li,XO.Il.a K llJMepe­

HHIO JI,eHe)KHOit Macchi. Ho O.li.HOBpeMeHHO 3TO H nau6o.11ce JIMKBHJI.Hbiit. noKaJaTCJlh 

,li,CHCJKHOH MaCChi. Il03TOMY IIOKa:JaTeJib J(CHC)KIIOit. 6a3bl COOTBeTCTBYCT H JIHKBHJIJIOMY 

IIOJI.XOJ~Y K JI.CHbfaM. 
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,l{eHC)I(Ha.H 6a3a rrpeJJ;craBJI.HeT co6oi1 '-:IaCTh rraccHBOB ucnTpaJihnoro 6anKa 

H '-!aCTO Ha3blBaCTC51 )J;€HhfaMH UCHrpaJibHOfO 6aHKa, HJIH ,n;eHbfaMH IIOBbiiii€1-IHOtf 

aKTHBHOCTH. 3Ha4HT€JlbHbi:it Yll€JlhHhill Bee B [leHe)I(HOH 6a3e 3aiJHMaiOT HaJIH'-IIIbl€ 

,ll€HhfH. 

,l{eneJKHa.H 6a3a no.z::maerc51 HaH60JihiiieMy KOHTPOJIIO 11 pery.Jmponanmo co cropo­

Hhi li,CHTpaJibHOfO 6aHKa (nocpe)lCTBOM YCT3HOBJI€HIUI JlHMHTOB KaCC 6aHKOB, HOpM 

o6JI3aTeJibHoro pe3epnHposamui, KonrpoJI.SJ neHrpanbHoro 6aHKa 3a KOppecrroiiJleHT­

cKHMH cqeraMH KOMMep'-IeCKMX 6aHKOB H T.II.), HO OHa He OXBaThiBaeT 60JibiiiYIO '-laCTh 

):J,eHe)I(HbiX IIOTOKOB B 3KOHOMHKe. 

06IIJ;a.H cxeMa H rrpHHUHTihi nocrpoeHH.H .n:ene)I(IIhiX arperaron B Ka)l(.n:oti crpaHe 

KOHKpCTH3HpyiOTC.H B 3aBHCHMOCTl1 OT OCo6eHIIOCTeJ:i HCIT0Jih3yeMbiX HHCTpyMeHTOB 

.n:eHe)I(HOro pbmKa n crreuM<fmKH .n:ene)KHOro o6opora. TaK, B CIIIA n cocraBe .LJ.CHe)I(­

HoH MaCChi npHcyrcrnyior '-:IeTbipe ociiOBHhiX n:cne:IKHhiX arperara (M1, M 2, M 3 11 L), 
B BeJIHKo6pHTaHHH HCIIOJih3YfOT n.HTh JJ:eneJKHbiX arperaron, B I1TaJUIH - '-leThipe, 

B fepMamm rr liiBeii11aprrrr - Tprr. 
HecMorp.H na pa3JIIP-IH51 B crpyKrype neHC)I(Hoii :rvmccbr, B nocJie,n;I-IHe ro)J,bi 

B CB513H c pa3BIITHeM npouecca yHMBepcanH3aiJ,HH <jJHHancOBhiX pbiiiKOB na6mo,D;aerc.H 

reH.zteHUHJI K c6JIH:IKeHHIO crpyKrypHoro cocrana JJ:eHe:IKHbiX arperaron. Ka)KD,aJl CTpa­

na- '-IJJeH MB<l> pacc'-IIITbiBaer JJ:eHe)I{HbJti arperar M 1 corJTacno MCTOt:J;OJiornH MB<l>: 

M1 BKJIIO'-:Iaer HaJIH'-IHhie JJ:eHhrH l1 nee BHJlhi qeKOBhiX BKJia.n:oB, l1CHOJih3yeMbiX D,JT51 

3JieKrponHhiX '-leKOBhiX nJiaTe)l{eti. HapH.ay c M 1 pacclJHTbiBacrcH rroKa3aTeJib KBa3H­

.ll,eHer, BKJIIOLJ.aiOili,Hft Jl3HHbJe 0 CpO'-IHbiX H c6epcraTCJibHbiX cqeTaX 6aHKOB H COOTBeT­

CTBYIOIIJ,He HHCTpyMeHThi <jJHI-IaHconoro pbiHKa. 

BepHeMC51 K Bonpocy o roM, KaKoi1 .LJ.CHC)KHhiii arperaT JIY'-Illle. Bhi6op roro HJIM 

HHOfO arpcrara Jl.II.H ycTaHOBJieHH.H .l(OCTaTOl£HOfO ypoBIJ.SJ MOH€TM3aU:HM aKOHOM11KH 

H KOHTpOJI51 3a JJ;eHC)I{HO:ii: MaCCOJ:i 3aBHCI1T OT TOfO, KaKOll 113 arperaTOB OTBC'-:IaCT U:€JI51M 

li:€1-IC)I(HO-KpeJJ:HTHOft IIOJII1THKH H JlY'-:IIII€ BCerO KOHTpOJIHpyeTC.H opraHaMH JleHC)KHO­

Kpe[lHTHOfO peryJIHpoBaHH.H. K TaKOMY ,n:ene)I{HOMY arperaTy cerOJl.W:l OTHOCHTC5I npe)f(­

.n.e ncero M 2, KOTOphiii Bhl6IIpaeTC51 B BMJl€ rrpoMe)KyTol£noll u:eJIH .n:eHe)KHO-KpeJJ:HTIIoti 

ITOJIHTHKH B CTpaHaX C pa3BMTOll pbiiiOLJ:HOfi 3KOHOMHKOfi. B Ka'-lCCTBe OCHOBHOfO ,ll,CHC)I{­

HOfO arperaTa M2 Bhi6pan B CIIIA, <l>panqHH, RnonHH. [epMaHIUlH BeJIHKo6pnraHH51 

HCITOJib3YIOT arperaT A(.,, BKJIIO'-IaiOili,MH B ,n:orroJIIIeHHe K M 2 JJ:eno3HTHbie 11 c6epera­

TeJibHhie cepTH<jJHKaTbi. 

B PocCHI1 ocnoBHbiM ll,eHC)I(HbiM arperaTOM, ou:enHBaiOIIJ;HM cocTo.SJnHe J~;eHe)K­

HOii MaCChi If 51BJ15II0Il.(HMC51 06DCKTOM .ll,CH€)KHO-Kpe.l1,MTHOf0 peryJIMpOBaHJI.H, 51BJI51€T­

C.SJ .n:eHC)I(HbiH arperaT M 2• 3To 3a<fmKCHponaHo 11 n OcHOBHhlX narrpanJiei-nuix c.anno:H 

rocy.n:apCTBCHHOti lJ:€H€)1{HO-KpC.llHTI-IOi1 IIOJIHTMKH. 

Jipn ITOJJ.Cl!CT€ HC06XO.IJ:HMOfO ,llJI51 HaU:HOHaJibHO.i13KOHOMHKI1 06bCMa JJ:eiie)KJ-JOJ:i 

MaCChi BaJKHO H€ TOJibKO 3MIIHpHqeCK0€ Onpe.n:eJieiiHe ee ,LJ.eHCJKHOil MaCChi, HO I1 CKO­

pOCTb ee o6pameHrr5!. 

7.3. CKOPOCTb 06PAIJ.IEHH.R ,QEHEr 
H OnPE.QEn.RIOIJ.IHE EE cDAKTOPbl 

JIOH.HTHe <4:JlOXOJJ,Ha51 CKOpOCTb o6palli,€HH51 Jl€H€ft>- 6hJJIO BIIepBble 06b51CHCHO 

11. <l>HIIIepoM B 20-x ro.n:ax XX neKa. OH Cl.J.MTaJI, '-ITO cKopoCTb o6pamen1151 .neHcr 

HMeeT np51MOe OTHOIIIeime K BaJIOBOMY HaU:HOHaJihHOMY rrpoJJ:yKTy; BHII .HBJIHerc.SJ 

pe3yJibTaTOM pOCTa Jl,€H€)1(HOti MaCCbl l1 3aBHCHT OT CKOpOCTH o6paiJ~eHl15l .LJ:CHCL 
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llo,u, CKOpOCThiO o6paUI,CHH5l .llCHer IIOHHMaeTC71 CpC)lHCfO)J.OBOe KOJIH"llCCTBO o6o­

pOTOB, C.l(CJiaHHbiX )lCHbraMH 3a OIIpe,lleJieHHblfi rrepHO.ll, IIpH IIOKYIIKe fOTOBbiX TOBapoB 

u ycJiyr, T.e. rrpH o6cJiy)KHBaHHH c.aeJIOK KYIIJIH-npo)la)KH. 3TH CJlCJIKH o6cJiy)KHBaiOTCH 

c rrOMOIIJ.biO KaK .aeHe)KHoro arperaTa M 1, TaK 11 neHe)KHOro arperaTa M 2• IIo::noMy CKo­

poCTh o6paJIJ,CHMH .n;ener cPaKTHqeCKH CKJia,ll.biBaCTC71 H3 CKOpOCTH o6paiiJ.CHI-171 co6CTBCH­

IIO .l1,CHer, o6Jia.[laiOIUJ1X a6COJIIOTHOi1 JIHKBI1i(HOCTbiO, 11 )J.CII0311TOB. 

TaKHM o6pa30M, noKa3aTeJI71MH cKopocTH o6pameHH71 .aeHer MOryT cqrnaTbC71 

cJJeJIYIOll\He. 
1. IlmcaJameJZb c~eopocmu o6pa~eHUR iJeHel, pacC'lumbtBae.Mbtii Ha ocHo6e 

ypaBueuuR o6.Meua: 

r;'le V - cKopocTh o6pameHHJI .a.euer; 
Y - HOMHJia.llhHhrit o6ocM BHII; 

M - Macca ,ueHer s o6pall.\emm:. 

V~Y:M, (7.1) 

BMeCTe c TeM H3BecTHO, qTo BHII xapaKTep113yeT TaK)Ke o6m.11H o6neM .aoxo.aoB 
I1 paCXO.li,OB B :::IKOHOMHKC, T.e. CCJIH paCCMaTpimaTb V KaK o6muii)J.OX0)1., TO V rrpe,llCTaB­

JI7ICTC5l KaK CKOpOCTb o6paiiJ;CHH71 JlCHCr ITO OTHOIIICHHIO K .[lOXOi'lY 11 IIOKa3bTBaeT CpC)J.He­

fO)J.OBOC 'l!HCJIO BJia.[lC.!Jbl.lCB, B COCTaB )lOXO,lla KOTOpbiX BOIIIJla O.[lHa 11 Ta )Ke .l1,CHC)KHaJI 

C.l1,I1HHI.la. 

2. IlmcaaameJlb c~eopocmu o6paw,eHUR iJeHe:HCHblX nJlame:»eHbtX cpeiJcm6, 
T.e. OTHOIIICHHe KOJIH'l!CCTBa rrepeBC,ll,CHHblX cpe)J.CTB ITO 6aHKOBCKHM Ll,CII03HTaM K BCJIH­

'l!HHe .[lCHC)KJTO:ii MaCChi. 

CKopoCTL ofipamei-IH.H .ll,eHer paCC'l!HTbiBaeTCH no MeTO.UHKe EaHKa Poccun .li.JIH 

J(ei-Ie)KHOro arperaTa M 2 no cPopMyJie 

V ~BBIIx12 
ron M ' nx 2cp 

r.ue BBil - HOMHHMhHhH'1 aa;roso:H: aHyTpenHui1 rrpo,nyKT 3a aHa.TJH3HpyeMbii1nepHo,n; 
n - '-IHCJIO IIO.llHOCTb.IO HCTCKlllHX MCC.flUeB; 

M2,r - cpe.a,Hee apM(pMeTH9eCKoe .nene.~Imoro arperaTa M2 sa aHaJIWmpyeMbi:ti: nepHo.n. 

(7.2) 

CKopoCTb o6parueHHH .ueHe:JKHoro arperaTa M 2 onpe)J.eJI.HeTc.H KaK oTHOIIIenHe 

BBII K M2 H HMeeT pa3MepHOCTh t;ro11. BeJmqHHa, o6paTHa51 K cKopocTH o6pall\eHH51, 
xapaKTepH3yeT rrepHO.ll. o6pameHHH )J.ener. 

CKopOCTb o6pameHHH .aeHer B KpaTKocpoqHoM nepHo)J.e ~ 3TO o6biqHo BeJiw-n-ma 

JlOCT05IHT-Ta71, B .l(OJifOCpoqJ-IOM rrepnoa_e OHa MCH71€TC51, HO HC3HaqHTCJibHO. 

<l>aKTOpaMH H3MCHCHH.H CKOpOCTH o6paiU€HI171 .l(€Her 51BJI51IOTC51; 

me.Mnbl pocma (cuUJtCeuUR) o6be.Ma npouaeoOCfiUJa - npH )'BeJIWieHHH o6beMa 
npOII3BOi'lCTBa CKOpOCTh o6paiiJ.CHII51 .ll;€H€f )'BeJTWIHBaCTC51, npH COKpaiUCHHH ~ rra,naeT; 

t/Ja3bl 31CDHO.MU1teC1COlD fiU1CJlQ ~ BO Bp€M51" KpH3HCOB CKOpOCTb o6paiiJ:€HH.H 

).J.CIIer 3aMC)J.JI51CTC71. 3aMe.ll;JICHH€ o6opa'l!HBaeMOCTH ,llCHCf (npH OTHOCHTCJibHO CTa6HJib­

HbiX UCHaX) 03Ha'l!aCT, qTQ K03¢¢HUHCHT pa3M€IU€HH71 C03JJ;aHHOfO Hai . .lHOHaJihHOfO 

rrpOi\YKTa CH!f3HJIC51. TaK, BO BpeM51 Bem1Koii 11errpeccm1 1929-1933 rDI\OB cKopocn 
o6pameHH>I .LJ.ener coKpani.rracb Ha 40%. BbiCOKOe 3HaqeHHe cKopocTn o6pall.leHH71.LJ.eHer 

IIIJH OTHOCHTCJJbHO CTa6HJibHbiX l.l€HaX .HBJI51.CTC.H ITOKa3aT€JICM ITO.lJ.bCMa; 

ypoBeHb uHijJJmu,uu- B PoccwH B rrepHo/1 c 1992 ro11a rro 1996 ro11 Macca rroTpe-
6viTeJibCKHX TOBapOB H TOBapOB ITpOH3BOJ{CTBCHHOf0 Ha3HaqeHII71 YM€HblllaJiaCb, a CKO-
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pOCTb o6paU~€HH51 .I1,€H€f YB€.TIHL£l1BaJiaCh, T .e. UCHhl pOC.liH 6btCTpee, lJ€M Jl€H€:>KH<l51 MaC­

Ca. B PoccMn B pe3yJrLrare HHI:f)Jt5JUHOHHoro moKa 1992 ro11,a cKopocTL o6pan(€HH.H M2 

CHJibHO yBeJIWIM.llaCb H .LJ;€HbrJf o6opaL£HBaJIHCL 3a 1,5-2 M€C5II(a, Y.TO COOTB€TCTBYE'T 

BpE'M€HH peaJIM3aUHH TOBapOB I-Ia IIOTpe6HT€JibCKOM ph!HKC. 

rRABA 8 

,ll,EHE>KHMI 3MJ.1CCJ.15l 
J.1 BblnYCK ,ll,EHEr B X035lVlCTBEHHbiV1 060POT 

8.1. ,liEHE>KHMI 3MHCCHSI 11 EE <POPMbl. 
OTnH4HE 3MHCCHH OT BblnYCKA ,liEHEr 
B XOJSIHCTBEHHbiH 060POT 

l{eHeJKHa5J 3MHCCH5I (JiaT. emissio- BLmycK)- co3.I1,ai-IHe n nocryrr.rrenHe B Jl€HC)K­

HLii1 o6opOT pa3~1WIHbiX ITJJaTe:>KI-IbiX cpe,n:CTB. 

l{eH€)J(HaJI3MHCCH51 B )'3KOM CMbiCJI€- C03,n:ai:IH€ IIal_\HOHaJlbHbiX Ba.HJOT 6aHKOB­

CKOi1 CHCT€MOi:f (B TOM L[HCJI€ ll€HTpa.,1bHbiMH 6aHKaMH) H Ka3HaYCi1:CTBaMM OT/l€Jib­

HbiX rocy;lapcTn. 

flo.I1, co6CTBCHHO .I1,€H€JKHOi1 3MHCCHei:f lJOHHMa€TC5J BbJJIYCK B o6paiil€HH€ .LJ;OIIOJI­

HHT€JibHOf0 KOJIW-£€CTBa .Ll.€H€)KlJblX 3HaKOB H ITJiaT€JKHbiX cpe;r:J;CTB, npHBO,ll;51IIJ;Jii1 K pOtTy 

tl€H€)KHO:ii: MaCChi. 

l{ei-I€/KHYIO 3MHCCMIO o6yCJIOBJIHBaiOT CJI€t:J:YIOIIJ,He ¢aKTOpbi. 

1. YneJiuYeJ-me l1 pacrnnpeHHe ronapHoH Macchi, poeT rrpoH3BO.llCTBa no;r:J; BJJI15J­

HIIeM yBeJilllJCHM.H l-£HCJTa cy6beKTOB phiHOL£HbiX OTIIOU1€HHJ:i:, aKTHBIIOCTb ll opranH-

30BaHIIOCTb npoM:-mO.I1,CTBa H roproBJIH, yne.rrw-rnnaiOn(ee TOBapnoe npe.UJ10)K€HMe 

II CHIDKaiOIIJ,He TipH 3TOM nopqy H TIOTCpiO TOBapOB, a TaKE€ .Il.P)'fl1C Qlai<TOpbl, J(ei1-

CTBYIOIIJ)1€ npn npoL£HX paBHLIX ycJIOBH5IX. 

2. PoeT UCH, H€ CBH3aHHbi:ii: C l13M€H€HH€M CBOi-ICTB II Ka4€CTBa nmapOB 11 )'CJiyr: 

cneK)'.li.HTHBHLie onepaUHH yqacTHHKOB aene/KHoro o6opora, H€aLlCKBaTHa.H HaJroro­

Ba5J JTOJTHTMKa rocyll,apCTBa rrpH OTCYTCTBHH KOHKp€TI-lhiX ycJIOBHI1 ¢opMHpOBaHHH Jl€H, 

IIO.HBJI€HH€ pa3.liUL£HOfO pOJ(a llOCpe,IJ;IIHKOB, YCHJI€HJI€ BJIIHfHH.H MOHOIIOJJhHbiX U€1:1 H3IH 

KpHMHHaJibHOll cpe,ll,bl. 

3. CHH)KeHHe cKopocrH o6panteHH5I aeHer: yneJil1'JeHMe ;r:J;OJIH HaJIH':IHLIX JJ.ei--Ier 

B CTPYKType .UCHCi:ICHoif MaCChi H c6epeEemtH t-raccJ1eHH>r, CJJa6aJI opranH3aJUU:l npm13-

BO,ll,CTBa H TOpfOBJlll, LI,C(lJMU:HT H HCa..tJ:CKBaTHOCTb TOBapHOfO HpC,ll,JIO)K€1IM.fl, IIOJII1TH­

"l£€CKH€ H a,Il;MHHHCTpaTHBHbiC orpaHHL£€Hfi.H, 06IIJ,ne H CHCTCMI:Ibl€ pHCKH. 

llo11. JI.eHcTnneM 3THX Q!aKropon ¢opM I-1PYIOTCH ycJTOBl-15!, HCH3MenHo Bhi3hlBaiD­

IllHe HCO.I1,HOpOJUIOCTb t:J:€H€)KHO:ii: 3MHCCHH J-I COOTBCTCTB€JIHO pa3JIHl.fHbie cf>opMbi 

f];eHeiKHOii 3MHCCHH. 

ilpH attCKBaTHOi1 peaKUHH rocy,n:apC'rBa B JIHU:€ Il€HTpaJibHOfO 6aHKa Ha rrpor­

H03HpyeMyiO li,HHaMHKY .I1,€H€)KH0f0 o6opoTa J(CHCJKHa51 3MHCCH.H BbiCTyrraeT B Opra­

HH30BaHHOif clJopMe. flpu OTCYTCTBHH COOTB€TCTBYlOlli,Ci1: peaKJlHH 3MHCCli5I rrpl1HH­

Ma€T I:I€0pfaHH30BaHHYJO, CTHXMifHyiO ¢opMy. 
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C TOLJ:KH 3pCHH51 C06JIIO)l,CHI151 IIpOfHO:mpyeM011 llJlH OTBCLJ:aiOIIJ.Cii 110Tpe6no­

CTHM 3KOHOMliKH )l,IIHaM.HKll o6beMa .H CrpyKryphi )l,CHC)f(HOH MaCChi 3MHCCM51 rrpHHH­

MaeT CTa6mm311PYIOII\YIO <jlopMy. II pH HarroJIHCIHIII o6opoTa I\CHe1KHhiMII cypporaTa­

MH 3MHCCI151 CTaHOBl1TC51 )l,CCTa6IIJIH3HpyiOlli,Ci1. 

,aeno3umuaR 3JKUCCUR iJeuel rrpe,ncran.ll5JCT co6oH yneJH1Yenue IJ,CHTpaJ1bHbiM 

6aHKOM CBOHX KpC)l,HTHbiX HJTO)ICCHHfi IIYTCM Bbi)l,a'-lH ccy)l,, JlOBbilllafOIUHX OCfaTKH 

na cqerax, T.C. na )l,CIT03IITaX KpC)l,HTHbiX HHCTHTYTOB. EC3HaJJWIHbiC )l,CHbfH BbiiiYCKa­

lOTC51 n X035li1CTBCI-IHhi:i1 o6opor, Kor.na KOMMep'-IeCKIIC 6aHKH rrpeJJ,ocraBJHIIOT ccy.zJ.bi 

CBOMM KJIHCHTaM. 

EroiJ:HCemuaR aJKuccuR Oeuel rrpe.n;cTaer KaK B&IrrycK /lCHer na rroKpbiTHC .ne4m­

UV!Ta rocy.n:apCTBCHHOro 6IO.ll)KCTa, rocynapcTBCHHhiX pacxo,n:on nyTeM npvm6pereHIUI 

UCHTpaJibHbiM 6m-tKOM rocy,n:apCTI3CHHbJX UCHHbiX 6yMar IIpH MX rrepBHLfiiOM pa3MCIIJ.C­

HHH HJIH pa3MCIIJ.CHHC Ha BTOpHqHQM pbiHKC. 

lJa1t1C1lOm1ltlR 3.MUCCUJl iJeltel (3MHCCH51 6aHKHOT H MOHCT) IICIIOCpC/lCTBCHHO 

OCylli,CCTBJI51CTCH UCHTpaJibHblMH 6anKaMH, 1Cll31lQtteUC1CaR 3.MUCCUR iJeHel (3Ml1CCH51 

Ka3Hal..£e:I1CKMX 6I1JICTOB 11 MOHCT) - Ka3Ha4CilCTBaMH, 06Jia)l,aiOili,MMH 3MHCCHOHHblM 

npaBOM. 

3aKOHOL(aTCJibHO ycraHOBJICHHLJH nop51)1.0I< BbiiTYCKa B o6paili,CHHC )],CHC)I(I-IbiX 

:-maKOB }IBJI51CTC51 COCTaBHOil L£aCTbiO li,CHC)f(HOll CHCTCMbl rocy.n;apCTBa (3MHCCHOHHa}I 

CJ.ICTCMa). 

~3MHCCH}I )],CHCf~ H <<BLJTIYCK ,!(CIICf B X035li1cTBCIIHbii:f o6opOT~ - IIOH.HTI151 

uepaauo3uattHbte. 
BhmycK ,n:cHer B cospeMeHHhiX ycJromu:tx Bhicrynaer n KaK rrocrynJTeiure ,ll,CHer 

B X0351ilCTBCHHhlfi o6opor. Xo3}lfiCTBCHHhiti o6opor npeli.CTaBJHTCT co6oi1 clJyHKUHOHII­

ponanHe 3KOHOMHKH OTJI.CJihHOro rocy)~apcrna rro.n no~'Jli.CticrsHeM pa3JII1'-IIIhiX BHYTPCH­

HHX II BHCUJI-IHX X03H:ifCTBCHllblX HB.JICHl1i1. 

BbuiycK t(ener noll, BJIII5:1HHCM pa3JIHl..£HhlX ¢aKropon 03Ha'-laer pacnpeiJeJteuue 
nJtame:HCHblX cpeiJcma -qcpe3 Kpe,LJJJTHbiC nncTHTYThi (6aHKII) cpe.nn Y'·:laCTHMKOB 

xo3.Hi1CTBCHHoro o6opora, MCIIhiTbiBaiOw.Hx norpe6noCTb B ,n:enhrax. IIp11 aKTHBHOM 

BbiiiYCKC JIJiaTC)f(J-IbiX CpC.lJ.CTB llO cpaBHCHJIIO C HX B03BpaTOM ( OTTOKOM) na6JIIO)_(aCTC51 

ren.nenQH51 K yneJiw-IenniO ACIIC)KHOH MaCChi. Ho sbmycK ;~ener B X0351McrseiiHhii1 

060p0T npOllCXOtl,HT IIOCTOHIIHO l1 MO)I(CT HC COI1pOB0)1()],aTbC}I pOCTOM )],CHC)f(HOti J\iaCCbi. 

E6JihiiiMl..£acTb ,ll,euer (L(CI-IC)l(HOll MaCChi) co3.n;aerc51 rrocpe!lCTBOM paciiiHpeHII.H 

KpC)J,l1TOB KOMMCpl..J:CCKHX 6aHKOB 6JiafO.l1.ap.H YBCJIW!CJ-IHIO HX llCII0311THOii OCHOBhl. 

3TOT rrpoiJ,ccc rrmryqnJI na3Bannc iJeno3umuoU 3Muccuu, MJm Bbtnyc1Ca iJeuez 
6 xo3RUcmaeHHbtii o6opom nymeM co3iJauWl 6'e31laJlUtt1lblX n.name:JICHblX cpeiJcma. 
BcJICL(CTBHC ocymecTBJICHIIH 6e3HaJ11fl..£HbiX pacqeroB .nene)f(Hbie cpcD,crna na C'-ICTax 

KJIHCIITOB B 6anKaX OTpa)f{aiOT 3aJIHCH OCfaTIWB o6opOTOR. 1JpCL(OCTaBJI5:l}I KpC)l,l1Tbi 

K.JIIICHTaM, 6aHKH OTKpbJBaiOT HM Cl..J:CTa l-Ia cyMMhl Bbl)~aHHbiX KpCLI,HTOB, TCM CaMbiM 

c1JopMHpy51 tl,OJifOBblC Tpe60.Bai-III5L <DaKTHl..J:CCKH 6aHKH rrpenpa.maiOT )_(OJifOBblC Tpe6o­

BaHH51 K CBOHM KJTHCHTaM B IIJiaTC)I(IIbiC CpCJJ:CTBa. ,Zleii03HTbl M06HJIII3YKJTC.H KJIHCH­

TaMil 6aJIKOB HOCpe)],CTBOM nopyl..J:eHHH ITO IICpCl..£HCJICHH51M B npOU,CCCC 6C3HaJilll..£IIbiX 

paCqCTOB. IJpOU.CCC C03.[laHl15l II Jll1KBH)],aiJ;IU1 llCII03l1TOB liMCCT 06bCKTHBHblC rpaHH­

lJ.bl, 3aBHCHmne OT COCT05:1.Hl151 cnpoca Ha )_(CHbfH, Jll1KBH)],HOCTH KpCJl.liTHblX HHCTHTy­

TOB ( 6aHKOB ), BCJIWIIIHbl IIX CB060/1Hh!X pe3epBOB II 11PYriiX tjJaKTOpOB. 

:JJKUCCUR 6e31lQJlUtt1lblX iJeHel nep6UttHa H OCYIIJ,CCTBJI51CTC}J HOCpC,li,CTBOM 

3a'-IHCJICHH.H )],OIIOJIHHTCJibHO BblllYCKaCMblX }lCHCf Ha KOppCCIIOII)],CHTCKHC Cl..J:CTa B Kpe-
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,UHTHbiX HHCTHTyTaX (6aHKax) B BH)~C KpC,ll,l1TOB IJ;CHTpaJibi-IOfO fiaHKa HJIH 6IOlJ,)KCTHbiX 

aCCHfHOBaHHH. llpC)l{.lJ:C '-ICM HaJIH'-IHbiC .ll:CHhfll HOHBHTC5I B o6opOTC, OHM .IJ.OJJ)l{Hbl 0Tpa­

JKaTbC5I B Blf.lJ:C 3aiil1CCi1 Ha .lJ:CII03HTHbiX Cl..J:CTaX KpC.lJ:H'l'HblX 11HCTHTYTOB (fiaiiKOB). 

Ha.rrHl..J:IIbie .n:enLrH 3aB0351TCH B TeppwTopna.rrbHbie rro.n:pa3,LJ.CJlCHHH u.enTpa.rrbno­

ro 6ai-IKa HJIM HCIIOCpC.lJ:CTBCHHO B KpC.lJ:liTI-IbiC HHCTHTYTbl 11 3aTCM IIpC.!I.OCTaBJUJIOTC.H 

HM B3aMCH CIIliCaiUI5I aHaJIOfH'-lHOii CYMMbl 6e3HaJIJfliiibiX JJ;CHCf C l1X KOppeCIIOH,ll;CHT­

CKHX CYCTOB. 

TaKHM o6pa30M yl..J:aCTHHKH X035Iti:CTBCHHoro o6opoTa rroJiyl..J:aioT na.rrw:rnbJe nenb­

rH B BM,llC 6aHKHOT lf MOHCT IIpH O,llHOBpCMCHHOM CIIHCaHHH HaJIH'-!HhiX CyMM C HX TCKy­

lUIIX Cl..J:CTOB. 

BhiJJ:CJI.HJOTca nnemn.H.H u nnyTpennH.H 6e3na.Iml:fHM .LJ.CHe)l{Ha.H ::tMHCCHH. 

I1cTO'-IHHKaMH euemueii 6e3Htl.llU"lHOii iJeue:HCuoii &.Muccuu ( c y'-leTOM nnyTpen-

HCfO Ba.IllOTHOfO pbiHKa) 51BJI51IOTC7.I: 

• npHo6peTCHHC ll,CHTpaJibHbiM fiaHKOM HHOCTpaHHO:if BaJIIOTbi; 

• BbipyqKa OT HCIIOJib30BaHII5! 3arpaHHl.IHOil C06CTBCHHOCTl1; 

• llOJIYl..J:CHHe Kpe.n:MTOB oT Me)J(.n:ynapOJlHblX <tmnancoBbiX opraHH3aiUf H; 
• MIIOCTpaHHbJC HHBCCT.l1ll,IUI (oco6emiO IIOpT¢eJJI>HhiC); 

• IIOKYIIKa-IIpOJJ;a)J(a HaliHl-J.HOii IIHOCTpaHHO:if Ba}JIOTbJ HaCCJlCHliCM, CTIIMYJUI­

pOBaHHa51 HCOpraHH:mBai-IIIbiM HMITOpTOM. 

JtlcTOl.J:HMKaMJI BHympeHHeii 6e3HUJlU'IHOii iJeHeJICHOii 3MUCCUU B rpaHHIJaX 

CTpaHbl HBJHIIOTC.H IIpCJ(OCTaRJ15ICMbiC 6aHKOBCKOft CIICTCMOft KpCll,l1Tbi: 

• 3KOHOMIIKC; 

• rocy11apcTBy; 
• HHOCTIJaiUIOMY fOCJ)lapCTBy. 

Bo ncex Tpex cJiyl..£a5Ix BHyTpeHHeii 6c3naJIJil.JHoi1 .n:ene)J(noH 3Ml1CC11II npo­

JICXO.llHT npespau~eHHe n IIJiaTe)l{Hbie cpe.n:cTBa Om-IKOBCKHX Tpc6osannti K yqacTHH­

KaM X035IHCTBCIHI0f0 ofiopOTa. 

Kpe,LU1THbie HHCTHTYThl (6anKII) Moryr Bbi,LJ.aBaTb KPC.lliiThi TOJihKO B npeJ~eJrax 
HMCIOIII,HXC.sl y HliX pecypCOB, T.C. TCX CpC,llCTB, KOTOpb1C OHM M06HJII130Ba.JIII B BH,Zl,C 

C06CTBCHHOrO KaiiiiTaJia H CpC,QCTB, naXO,ll5!lll,IIXC5! Ha JJ.CII03l1THblX C'-ICTaX. 

KpCJJ.HTHbiH xapaKTep )1.€HCJKHO:if 3MIICCIIH 51BJI5!CTC5l OJJ.HIIM 113 OCHOBOIIOJiara­

IO:W:HX IIpHHIJ;lHIOB opraHH3aU,.H.H )].CHC)KJ-IOH: CliCTCMbi rocy .zxapcrna. 

B ycJioBn.Hx phlnoqnoH 3KOHOMHKH 3MJiccnmn-IaH <j:lynKilHR KOHUCHTpiipyeTcH 

H pa3ll,CJIHCTC51 MC)I(JJ.Y yl..£aCTlJ11KaMU X035IftCTBCHHOrO o6opoTa KaK pa~HIHHa MC)f(,lly npH­

TOKOM H OTTOKOM HJiaTC)l{HbiX cpe,llCTB B paMKaX JJ.ByxypOBH€BOi1 6aHKOBCKOil CMCTCMht: 

1) ~JMHCCHH 6e3HaJIHLJHbiX ,IIeHer upoBOJJ.IITC.H 6aHKOBCKoH CHCTeMoM ( nOJIHDCTbiO 

KOMM€pYCCKHMH 6aHI<a.Ml1 II l.J:aCTIILJHO l(CHTpaJibHbiM 6aHKOM); 

2) ::tMHCCHR HarlH'-IHbJX ,llCHCf - U:CHTpaJibHbiM 6aHKOM. 

8.2. CYlJ.!HOCTb H MEXAHHJM 6AHKOBCKOH MYnbTHnnHKAI..IHH 
H EE POnb B PErYnHPOBAHHH AEHE>KHOrO 060POTA 

3-28826 

flpH CYlllCCTBOBaHI1H JJ.ByxypoBI-ICBOi1: 6aHKOBCKOH CJICT€Mbl M€XaJIII3M 6e3-

HaJIH'-IHOil ,llCHCJKHOfi 3MHCClU1 ,[(Cii.CTBJCT na OCHOBC 6aHKOBCKOH ( KpC,llHTHOii, 

,ll.CII03HTHOii) MJ1IbTliiiJIIIKafli1H. L{JJ5I npaBHJibHOfO IIOHIIMaHM.H 6e3HaJIHl.J:­

HOi1 JlCJ-IC)I(HOii 3Ml1CCHH KaK o6DCKTHBHO JJ;eikTBYIDlll,CfO rrpou;ecca, BJIH.HIOII(CfO 

Ha X03Hi1CTBCIIIIhi:ii o6opoT, Heo6xo.n:mvro 3HaTb JJ.eikTBHe MexaHH3Ma MYJibTII­

IIJII!Kai1HH (JiaT. multiplicatio ~ YMHOJKCHHC ). 

65 



IlpH ou;enKe 6e3nann'-lHOti: .n.eHe)J(Hoti: 3MHCCHH neo6xo.n.HMO Yl!IIThlBaTb B03MO)l(­

HOCTH BJI1151HHH .l1.PYfHX yl!aCTHMKOB X035lti:CTBCHHOf0 o6opoTa Ha MeXaHII3M M)'JibTII­

IIJIHKau;HH 6e3HaJIHtiHbiX .n.ener. Ilpii BCeft )KCCTKOCTH <i>YHKIJ.IIOHHpOBaHH5l 6aHKOBCKOi1 

CHCTCMbl, KOTOpyiO C03,l1,aiOT CIICIJ.MaJihHbie 3KOHOM11l.J€CKHe HOpMaTHBbi, IIpll onpe­

ll€JI€HHbiX YCJIOBlfHX 6anKII MOryT ITO CBOeMy YCM0Tp€H11IO 11 B COOTB€TCTBHH C CMTya­

llii€i1 Ha <f:lnnaHCOBOM pbiHKe He TOJibKO C03,l1,aBaTb, I-10 H JIHKBH.lJ.HpOBaTh ,l1,€II03HTbl. 

UenTpaJibHblit 6anK, ynpaBJI515l MexanH3MOM MYJihTI1IIJIHKau;nH, pacnmpJieT IIJIH 

cy)f{a€T 3MHCCHOHHbl€ B03MO)KHQCTH KOMMepl!€CKHX 6aHKOB. 

B noHJITHe yaKoit ;:J;ene:m:uoii 6aahl BKJIIOl!aiOTCJI Bhrrrymemihre s o6pameHJ1e 

UCliTpaJibl-lbiM 6aHKOM HaJIHl!HbiC .l~CHbfH ( C Yl!CTOM OCTaTKOB )1.€H€)l(HbiX cpe,IJ,CTB 

B KaCCaX Kp€i'1,MTHbiX HHCTHTYTOB) 11 OCTaTKII )1.CH€)J(HbiX Cpe)].CTB Ha C'-lCTaX o6JI3aTCJib­

HbiX peaepBOB KpCi'J.HTHbiX HHCTHTYTOB B ll.CHTpaJibHOM 6aHKe. 

B CTpanax c pa3BIIBaiOlll,eftcH ( nepexO.II.HDft) ::JKOHOMHKOH yrrpanJienne )].eHe)l(­

noH 6a3oil MrpaeT 6oJiee pa3HOo6pa3Hbie pOJill ( C TOLIKH 3peHH.H IIpHMCH€Hll5l Y3KOil 

£l€HC)KHO.i1 6a3bl ), l.JCM B npOMhllllJICHHO pa3BI1TbiX CTpanax. 3TO CB513aHO C TeM, '-lTO 

CTpaHbl C pa3BJ1TOfi 3KOHOMHKOil CTpCM}(TC5l MHHHMI13HpOBaTb o6a3aTCJibHbiC pe3ep­

Bbl (KaK 3JieMeHT y3Koil )].ene)l(nofi 6aabJ). 

Ilo3TOMy npHHllHIIHaJihHoe 3Hal!eHue .L(JI5l yrrpaBJJeiii15l Mexm-maMoM MYJihTH­

IIJlMKaii.HII HMCCT )l;eHe:m:uaJI 6aaa B lliHpOKOM CMbiCJie, KOTDpa51 IIOMHMO 3JJCMCH'f0B 

y3Koll )].ene)f{nofi 6aabl BKJIIO'-laeT cJie.UyiomHe cpe)].cTBa Kpe.II.HTHhiX nncTHTYTOB s u;enr­

parrbHDM 6anKe: 

1) )].CHC)KHbl€ cpe)].CTBa Ha KOppCCIIOH)].CHTCKHX CY:eTaX; 

2) /lell03HThi; 
3) BJI0)KCH115l B 06JIIIfal\IU1 IJ;CHTpaJibHOfO 6anKa; 

4) HHbie o65l3aTeJihCTBa u.enTpaJibHOro 6anKa no onepau;rr.HM c Kpei'J.HTHhiMM 

MHCTHTyTaMH B HaJ~MOHaJihHOi1 BaJIIOTe. 

CJie)J.yeT OTMCTHTb H TO, qTQ B anaJIHTHl.JCCKOM Orrpe)].eJieHHH UCHTpaJihHbiM 

6aHKOM I1CII0Jib3YCTC5l TaK)K€ ITOH5lT11C -tpe3ep81lble iJeHblUP, KOTOpbie B KOJI11l.J€CT­

BCHHOM OTHOIII€Hl111 npeBhiiiiaiOT lllHpoKyiO ,[(CHC)KHYIO 6a3y Ha cyMMy J1,€II03l1TOB 

,1],0 BOCTpe60BaHH5l opraHH3aUHft (yqaCTHHKOB X035lftCTB€HHOf0 o6opoTa), o6CJIY)KH­

Ba10Ill;HXCJI B UeHTpaJibHOM 6m-IKC. TI03TOMY B IIOJIHOll Mepe OU€HHTb OCHOBY H B03-

MO)KHOCTH ,lJ,€II03HTHOi1: 3MIICCHH, BJill.HIOIUe:il na X035lifCTBCHHhi:il o6opoT, MO)KHO, 

Jllllllb HCIIOJib3Y5l IIOT€HIJ)1aJibl 3JJCM€HTOB IIIHpOKOfi )1.€HC)Kfl0ll 6a3bl 11 pe3epBHbiX 

)1.€H€f, HX ,llHHaMHKy. 

MyJihTHnJinKaTop (JiaT. multiplicator - yMno1KaJOmm1) B lliHJlOKOM CMhiCJie, 
BCTpOeHHblti B MexaHH3M 6aHKOBCKOfO Kp€.UHTOBaHM5l, o6ecrreqHBaeT 3JJaCTHl.JHOCTb 

X035lilCTB€HHOf0 H ,ll€H€)l(H0f0 060pOTa, 6biCTpOTY €f0 peaKU.llH Ha IIOB€l(CH11e Yl.JaCTHH­

KOB X03RifCTB€HHOfO o6opOTa H .ll,CHC)KHQfO pbiHKa 

Ilo.II. ;:J;eHe:m:uoii MYJibTHHJIHKau.ueii rronuMaeTca nponecc 3MHCCIIH nJiaTe)KHhiX 

cpe)].CTB yqaCTHHKaMH X035lllCTB€HHOfO o6opOTa IIpH B03pacTaHHH )1.€H€)KHOft 6a3bl 

(llener uen-rparrbnoro 6anKa) na OllHY !leHe1KHYJO e!liiHHI1J1• Oco6enHoCTH peryJIHpo­
BaHH.H 11 OUCHKH 3TOfO rrpOUCCCa :·3aBHC5lT OT BKJ1I0l!CHH5l IJ;CHTpaJibHbiM 6aHKOM B pac­

Y:CT )1.€HC)f{HbiX arperaTOB ,UCHCJKHbiX aKTHBOB C IIOHJ1)KaiOIUellC5I JIHKBH.L(HOCTblO. 0)1.HO­

BpCM€HHO KpaHne BaJKHO Yl!HThiBaTh B03MO)KHOCTH OTTOKa l..(aCTH .II.ener c .II.CII03HTOB 

6aHKOBCKOH CHCTCMbl B HaJIHl!HOCTb. 

1 IJpH ,UaJibHeii:rneM H3JIOIK€H>Ill MaTepHaJia ,UJI.SI yrrpomeHH» ITOHHMaHH» M aHa.IIH3a M€XaHH3Ma 

MYJihTMnJIHKaUHM Mhl 6y,n:eM roBopnTh TO.IIhKO o6 y3KOti ,n:eHeiKHoti 6a3e. 
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)lene)KIIhlfi MYJihTIIIIJIHKaTop ( K03cf>cf>III(HeHT .a.eHe)J(HOH MY JihTHIIJIHKal(JUI) 

orrpe.n.eJI51CTC51 KaK OTHOIIICHIIC npe,llJIO)J(€HII51 ,l(CHer (llCHC)KHaH MaCCa IIO ,l(CHC)J(HOMY 

arperaTy M2) K .n.ene)J(HOll 6a3e. 

)leneJKHhiii MYJihTMmiiiKaTop pacKphiBaeT crroco6HOCTb t(eHe)J(HhiX arperaToB 

B03)l,eifcTBOBaTb Ha 3KOHOMMl!€CKIIe npOI(CCChL 

!lM ~ m x t!.B, m ~ !lM: t!.B, (8.1) 

n.:w 11M - H3J\.teHemte o6oeMa JJ:eHe:lKHoit Marchi; 

m - JJ:eHC:>KHblft My.llbTHITJJMKaTOp; 

D..B - M3MeneHHe JJ:eHe)I{HOit 6a3bi (pe3epBHbiX l(euer). 

Koa¢<f>III(HeHT aene)KI-JOil MYJihTHllJIHKaUHH MO)KeT 6biTb rrpc.n.cTaBJieH TaK: 

m=1:r; 

m~(1+c):(r+e+c), 

(8.2) 

(8.3) 

l".!.{e C - OTHOllJeHMC Ha.llHY.Hb!X J\eHer (yTCYKH Ha.nHYHOCTH) He6aHKOBCKOrO CCKTOpa 3KOHOMHKH 

I< o6I!ICMY o6beMy JJ:CTI03HTOB 6aHKOBCKOI1 CI1CTCMhl; 

r - HOpMa o6aaaTeJlbHOrO pe3epBHpOB3HI1.SI ,'J;eHe)I(HbiX cpeJJ:CTB KpeJJ:HTHhlX HHCTHTYTOB 

( 6aHKOB) B l(eHTpaJJhHOM 6aHKC; 

e - OTHOlllCHHC H36WT0'-IHWX (CB060Jl:Hh!X) pe::lepBOB 6a!·JKOB K o6tQeMy 06'beMy ,'J;e!I03HTOB 

6aHKOl:ICKOI'j CHCTeMhl. 

llepe)l,aTOqHhiM 3BCHOM (MeXaHH3MOM) MC)J(.lly u:eJI51MII H HHCTpyMeHTaMH Jl;CH€)1(­

HO-KpCI\HTHOrO pcryJmpOBaHHH BbiCTyrraeT )\eHelKHh!H M)'JibTHIIJIHK3TOp (CM. rJiaBy 23). 
Haii60Jiee COl1,€p)J(aTeJibHO H ¢YHKUHOHaJibHO o60CHOBaHHO B COBpeMeHHOll 

.nHTepaType (yqe6miKaX ITO MaKp03KOHOMHKe) rrpe)ICT3BJieH MeXaHH3M 6aHKOBCKOH 

M)'JlbTHMUKaiJ,HH. 3TO CB5I3aHO npe)J(lJ,C BCCfO C oco6eHHOCT5IMH <f>yHKUHOHIIpOBaHH.H 

6aHKOBCKOi1: CIICTCMhl KaK CaMOCT051TCJibHOfO, aBTOHOMHOfO IIpOQ:>eCCHOHaJlbHOfO 

yl.JaCTHHKa X03.H:ilCTBCHHOfO o6opoTa ( CIIeU:HciJMKa rrpaBOBO:ti: 6a.:1hl H IIpOBOllMMhiX OIIC­

pal.\HH). 

EaHKOBCKHH MJJibTHTIJIHKaTop npe,llcTaBJJ.HeT co6oH KOJinl.JeCTBeHHYIO ou.eHKY 

rrpou;ecca MYJihTHTIJIHKal(HH t~,eHer na t~,erroJIITHhiX cqeTax KOMMepl.JecKnx 6aHKOB. 

Mexanii3M 6anKOBCKoH MYJibTHIIJIHKallHII .n,eikTByeT nocTO.HHHO H onpe.ueJI.H­

eTc51 C IIOMOIIJ:hiO IW3<P<f>lll(HCHTOB: 

1) Km<jJ<jmrmeHTa 6aHKOBCKol\ MYJibTIIIIJIHKal.\HM: 

K M2K.r 
6.M = ' 

M2K.r- Mon.r 

K =M2K.• 
H.M M ) 

2H.r 

rll:e M 2 ''"' - .ll:eHe:lKIJa.H !\mcca ua Hatia.'Io roJJ:a; 

M 2 K.[ - ,a:eHe:>KHaa Macca Ha KOHen ro;'J;a; 

Mi)HJ - Ha.'U1YHbie ll:eHbrH Ha Ha'-iaiJo roJJ:a. 

(8.4) 

(8.5) 

MexaHH3M 6aHKOBCKoH MYJibTHIIJIHKaUIIH MO)KCT pa6oTaTh TOJibKO B paMKax 

1\ByxypOBHCBOH 6aHKOBCKOH CHCTeMbi: L\eHTpaJibHb!H 6aHK ( nepBhlH ypOBCHb) yrrpaBJIH­

eT 3TllM MCXaiiH3MOM, KOMMCpl.JCCKIIC 6ai-IKH (BTOpOft ypOBCHh) 3aCTaBJI51lOT CfO .n.eft­

CTBOBaTh, rrpHl.JeM .n.eficTBOBaTh aBTOMaTlll.JCCKII, He3aBIICIIMO OT )KeJiaJIM51 pyKoBO.llH­

TC.Tiei1 OT,l(CJibi-IhiX 6aHKOB. 
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O.D,MH KOMMep'leCKHH 6aHK He MO)KeT MYJihTHIIJIHUHponarb .D,CHbfH, HX MYJibTH­

IIJIHUHpyer CHCT€Ma KOMM€p'-I€CKHX 6aHKOB. 

MexaHH3M 6aHKOBCKo:H MYJihTHTIJIHKauuu neitcTnyer He3aBHCHMO or roro, rrpe.uo­

eranJieHhi Kp€71,HTbl KOMM€p'IeCKHM 6ai-IKaM HJIM rrpaBMT€JibCTBy. ,L:J:eHbfH B .D,aHHOM CJiy­

'laC IlOCTYII.HT Ha 6IO)J,)K€THbl€ Cliera B KOMMep'I€CKHX 6aHI<aX, a 3TH )J,€HbfH TO)K€ OTHOC.HT­

C}l K rrpHtUie'leHHhiM pecypcaM, H BKJIIO'laerc.H MexaHH3M 6aHKOBCKoH MYJihTlHIJIMKaUMI1. 

MexaHI13M 6aHKOBCKoH MyJihTHIIJIHKaUHH 3apa6oTaer He TOJibKO OT rrpe.D,ocran­

JieHH.H ueHrpaJibHblM 6anKOM Kpe71,HTOB. OH MQ)K€T 6biTb 3a.n.eitcTBOBaH H B CMTya­

IJ)UlX, KOf.ll.a U€HTpaJibHbifi 6ai-IK IIOKyrraeT y KOMM€p'ICCKMX 6aHKOB UCHHbl€ 6yMaflJ 

HJIH BaJilOTy. 

l-13 DCCX BJI~J:A(€HHi1 KOMMCp'-I.€CKHX 6aHKOB B aKTHBHbl€ orrepaUHH TOJibKO Kpe­

JlHTHbiC BJfO)I(€HM51 C03)J,aiOT HOBbi€ )J,€II03llTbl, T.C. ll03BOJI51IOT BbiiiOJIH51Tb 3MHCCHOH­

HYIO ¢YHKIJ;I1IO 6aJ-IKOBCKoH en creMe crpaHbi B ue.rroM. Ilo3TOMY lieM 6oJibUie y.ZJ:CJihHbiit 

B€C Kpe.D,HTOB B ee aKTHBax, T€M 60Jiblll€ 06'beM ee 3MI1CCMOHHOif ,ll€51T€JibHOCTH. 

8.3. HAnH4HO-AEHE>KHMI 3MHCCHJI. 
POnb LtEHTPAnbHOrO 6AHKA B 3MHCCHH HAnH4HbiX AEHEr 

3MMCCH}J HaJUP-:lHLIX )J,€HCr - BbiiiYCK HaJIIfl-IHblX )J,€H€f IJ;€HTpaJibHbiM 6aHKOM 

CTpai-lbi B u;eJI}JX yneJIJ1lleHM51 .D,eH€)KHO:ti MaCChi B o6paJ.U€HHH WJ51 o6eCII€"li€HH51 

3KOHOMMKI1 3aKOHHbiMH IIJiaTe)I(HbiMH Cpe.D,CTBaMH. 

HaJIH'IHO-.n.ene)KH35:1 3MHCCH5l o6Jia.D,aeT BbiCOKo:H 3JiaCTH"liHOCTb!O, "liTO orrpene­

JI.Herc.H B03MO)f(IIOCTblO 6aHKOB yBeJIWHIBaTb ITO Mepe He06XO)J,HMOCTll 3aiiaCbi HaJIH"li­

IIbiX .D,CH€f rryTCM CIIHCaHH51 ,l1,eH€)1(HbiX Cpe)J,CTB CO CBOHX C'-leTOB B IJ;€HTpaJihHOM 6aHKe 

HJIJ1 )J,€IIOHHpOBaiiH51 Ha Cli€TaX H3JIHIIIKOB HaJIWIHOCTH. 

QeHl'paJibHbli:t 6aHK JII06oro rocy.n.apCTBa .HBJI51€TC51 MOHOIIOJibHbiM 3MHT€HTOM 

HaJIIFIHhiX ;J.eHer B o6pameHHC. On cne.D,HT 3a cra6HJibHOCTbiO HaUHOI-IaJihHOii BaJIIOThi, 

TaK KaK 6aHKHOTbl COXpaH.HJOT CBOIO KJ110l.J€ByiO pOJib TOJibKO HpM YCJIOBMH, l.JTO HX KOJIM­

'-:l€CTRO 6y.D,eT orpaHu'-:leHo. Cylll,eCTBYIOT Kocsem-Ibie rpaHHIJ;hi, onpe)leJI.HCMbie 3a;J,al.Ja­

MH, CT051TllHMH rrepe.ZJ: IJ;€HTpaJibi-IbiM 6aHKOM. 

UetnpaJibHhiii 6anK 6epeT na ce651 o6R3aTeJibCTBO yn.H3biBaTb 3MMCCHIO 6m-IK­

nor C llpOIJ;eCCOM IlpOM3BO)lCTBa H 06MeHa TOBapOB H ycJiyr HJIM He BbiiiYCKaTh TaKOfO 

KOJJHli€CTBa 6aHKHOT, Ha KOTOpOe BJia)J,eJibUbl TOBapOB, HCIIOJIHHT€JIH pa6oT 11 ycnyr 

ne contaCHbi o6MCHI1BaTb co6crneHHbie aKTHBhi. OcHOBHhiMH cTaTMIMH aKTHBOB u;eHT­

paJibnoro 6aHKa, o6€CH€'-lHBaiOlll,HX BbiiiYCK 6aHKHOT B o6palll,€HH€, HBJHIIOTC51 o¢>MI.(H­

aJibHbl€ BaJIIOTHbl€ p€3€pBbl, rocy.n.apCTB€1-IHbiC H llpO"liMC UCHHbl€ 6yMafH, Kpe.D,HTbl 

6aHKaM, rrpe.ll,ocranJI€HHbie rro.D, 3aJJor u;eHHbiX 6yMar. Heo6xo.ZJ:HMOCTh o6cJiy)K_HBanua 

TOBapoo6opoTa ¢aKTHl-I€CKH 03Ha"lJaCT, '-ITO HOBble BbiiiYCKH HaJIM"liHbiX Ll,CHer MOryT 

oCylfleCTBJI.HTbC}J JIH60 B ne.TI.HX 3aMeHhl c}:>l13H'-l€CKJI JI3HOCHBIIIHXC51 6aHKHOT, JIH60 ITO)J, 

poeT HaUHOI-IaJibHOfO 6oraTCTBa. 

IIpe.uocranJICHHe 6anKHOT .lJ.JI.H ITJiaTe)[(noro o6opoTa B CTpane .HBJI5l€TCR .ZJ:JIR 

JII06oro qenrpaJihHoro 6aHKa rexHWICCKH CJIO)KHhiM rrpou;eccoM. UeHTpaJibHbie 6aHKH 

3aHHMaiOTC5l ne TOJihKO rrpoH3BO)lCTBOM 6aHKHOT, HO H HX )lH3ai1noM. OHM y.D,eJI5liOT 

6oJiblll0€ BIUIMaHM€ TaKHM BOIIpocaM, KaK o6ecrre'-ICHH€ )J,OJifOB€l.JHOCTH 6aHKHOT, pa3-

pa60TKa CIIOC060B HX 3all.lHTbi OT 110.lUJ:€.TIKJ1. 

)lJI.H IIOJJ)'l.Jei-11151 HaJUJ'IHOCTH KOMMepqeCKHe 6aHKll HCIIOJib3YIOT CBOH pe3epBbi 

B ll€IITpaJibHOM 6aHKC lJ.JI}J ee TIOKYIIKM. 3TO IIpHBO)J,HT K COKpall.l€HHIO pe3epBOB Ha KOp-
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peCIIOH)J.CHTCKIIX Cl:ICTax KOMMCpl..J:CCKllX 6ai-IKOB B IJ.CIITpaJibHOM 6aHKC. qeM npe;~IJO'-:ITH­

TCJibHCC HaJIW-IHOCTb HJUf HJDKC )_(OBCpHe HaCCJJCHlUl K 6aHKaM, TCM MCHbiiiC CIIOC06-

HOCTb 6aHKOB rrpe.IJ.ocraBJI51Th Kpe.IJ.HT. EcJIII IIaJIJP-IHOCTb craHeT CJ\HHCTBCHHOi::f cjlop­

MDH CYill,CCTBOBaHIUl )].CHCf, TO HC 6y)J.eT HII 6aHKOB, HM 6aHKOBCKOi1 CMCTCMbL 

B HeKoropbiX crpaHax cymecrsytor orrpe)J.eJieHHhie oco6eHHOCTH 3MHCCHH 

HaJIJ1lJHblX llCHer. I1cropiUI 3Ml1CCHH 6aHKHOT IJ,CHTpaJlbHblMH 6atfKaMII TCCHO rrepe­

IIJICTCHa CO CTaHOBJICHHCM H3IJ.IIOHaJlbHbiX 6aHKOBCKHX CIICTCM. 

8.4. OC06EHHOCTH HAnH4HO-AEHE>KHOH 3MHCCHH 
B POCCHH 

Ha rrponDKCHIIII )].JIIITCJihnoro speMenii 3MIICCHOHHbie onepatU1H B Hame.H crpaHc 

ocymecTBJHIJI foc6aHK CCCP llcpe3 cHcrcMy KaccosLix 11 Kpe.IJ.HTHhiX rrJiaHoB, 

a TaK)I{e 6aJianca llOXO.IJ.OB 11 pacxo)].OB HaceJieHIHI. IIpaBHTCJihCTBO ycraHaB­

JIHBaJIO npe)J.eJibHLIH pa3Mep BLmycKa )].eHer B o6pamenne KaK CMb.IJ.O nocrynJie­

nHH II Bbl)1.3l..£11 HaJIH'-:IHbiX JlCHCf ITO K3CCOBOMY IIJiaHy. 

IIporH03 KaccosbiX o6oporos (KaccOBhii1 rrJiaH) cpopMnponaJic51 Ha ocnose 

3a51BOK KJII1CIITOB 0 IIJiaiiHpyeMOif BCJII1l..£IIHC IIOJiyqeHIUJ H3JJHqHbJX ..UCHCf B Upep­

CT051IIJ;CM rrepHO)J;C H3 CTporO OIIpe)1.CJICHHbiC IJ,CJIII H B npe)].eJiaX ycTaHOBJICHHbiX rrpo­

ITOpTJ:HH B 3aBHCI1MOCTI1 OT CYMMbl BbipyL£KH OT peaJm3aiU1l1 TOI~apOB J1 yc11yr. HaJIHl:J­

Hhlil II 6C3H3JIIP-IHbii1: )J.CHC)I{Hblil o6opOT 6biJI pa3rpaHHl..£CH, rrpe)1.IIOJiaraJIOCL 

IICIIOJib30BaiiHe pa.'3JII1l..£IIbiX MeTO)].OB II HIICTpyMCHTOB yrrpaBJieHIUI HM. 

B cospeMeHHbiX ycJIOBH51X npOH30IIIeJI orKas or pa3)1.CJieHIUI Kaccosoro H )].e­

HC)I(HO-Kpe)J.IITIIOro TIJiaH11pOB3IIH51 II nepeXOJl K anaJIH3Y H IIpOfH03HpOB3Hl1fO COCT0-

51HI151 )1.eHC)I{H0fO o6paiiJ,eHH51 110 )1.€1-IC)I{HbiM napaMeTpaM (arperaTaM), KOTOpbiC )].aiOT 

rrpe.IJ.CTaBJICHHe o JJ,HHaMHKe cosoKyrrHoro .IJ.CHeJKHoro o6opoTa 11 Heo6xo)1.HMOCTH Bhi­

rrycKa )J.CHer B o6pameHIIe. 

IIorpe6HOCTb xo3.srlkrseHHoro o6opoTa B .ueHeJKHhiX cpe;KTBax nporH0311pyerc.s:t 

rryTCM yCT3HOBJieHUH KOHTpOJibHbiX IJ.Hcl:>p MHHJ1MaJibHbiX H MaKCIIMaJibi-IbiX rpaiiiiil 

IIpl1pOCTa ,lleHC)I{HOi1 MaCChi. 

B PocCHII u,cHrpaJibHhiH 6aHI< (11M 51BJI.HeTC51 UeHTpaJibHhiH 6ai-IK PoccHllcKoM 

U>e)1.epau,HH- EaHK Poccuii) HCIIOJih3yeT 3KOHOMHKO-MaTeMarw-IeCKHe MO)J.CJIH cl:>YHK­

U:IIH crrpoca H rrpC)J.JIO)I{CHH.H )].CHef ll )].aCT OIJ,CHKY OIITIIMaJibJ-IOil Ha )1.3HHOM 3T3IIC CMKO­

CTH COBOKYITHOfO ,llCHe)KHOfO o6opoTa H HOTCHUMaJibHOrO upe,aJIO)KeHH.H ,[€Her. IlJia­

HOBbie IIOKa3aTCJIH JIIIMHTOB TTO o6beMy BbiiiYCKa HaJIHllllbiX )].eHer B o6patttCHl1C 

oT,n:eJihHO He ycTaHaBJIHBaiOrc.sr. UeHTpaJihHhii1 6aHK np11 ocymecTBJICHHH 3MIICCMOH­

HbiX onepau,IIH HCXO)J;MT 113 IIOTpe6HOCTeif X03.Hi1CTBCIIH0f0 o6opOTa H rocy.uapCTBa. 

<DyHKI(HH UCHTpaJibHOfO 6aHKa OHpe.Ll,CJ15llOT XapaKrep OpraHH:-'lalJ,Hll :7MHCCHOH­

HhiX orrepau,nii, a HMCIHIO EaHK Pocc11n: 

• MOHOIIOJlbHO IIpOB0)1.HT 3MHCCHIO HaJIUYHbiX )].eHer; 

• IIpOrH03HpyeT 11 opraHH:-JyeT npOH3BO)].CTBO, rrepeB03KY H xpaHCHHC 6aHKHOT 

11 MOHer; 

• co3,n:aer pe3epmihie <PoH)1.hi 6miKHOT 11 MOHer; 

• ycTaHaBJIHBaCT I1p3BHJia xpaHCHH51, rrepeB03KH, MHKaCCaiJ.HII )1.CHCf )1.1151 Kpe­

)1.liTHhlX opraHH3aiJ,ni1; 

• ycTaHaBJIHBaCT IIp113HaKH IIJiaTC)I(CCIIOC06HOCTI1 )].CHe)I{HbiX 3HaKOB H IIOp51-

)l;OK 3aMeHbl IIOBpC)I(.Il.eiiiibiX 6aiiKHOT 11 MOHCT, a TaK)I{C HX YHW-l.TO)I{CHH51. 
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3MHCCIUI Ha.JIHqHbiX )lCHer oCylll,CCTBJBICTC}] IIO.ll:pa3,l1,€JJCHIUIMH ll,CHTpaJibHOfO 

6aHKa qepea OTKphiTbie B HHX peaepBHhie ¢oH,Uhi 11 o6opoTHhie Kaccbi. B peaepsHhiX 

£POH,UaX xpaHHTC51 3aiiaC )],CHC)KHbiX 3HaKOB, IIpCJJ;Ha3HaqeHHbiX )],JHI BbiiiYCKa 

B o6palli,CHHC B CJiy'llae YB€JIH'li€HH51 IIOTpe6HOCTH MCCTHOrO X03.HilCTB€H.HOfO o6opOTa 

B HaJmqHbiX J],CHbrax. qepe3 o6opOTHbi€ KaCCbl II0l1,pa3.li:CJJ€Hlltf UCHTpaJihHOrO 6aHKa 

IIOCT051HHO IIpHHHMaiOTC51 HaJill'LJHbl€ JJ,CHbrii OT 6aHKOB 11 Bhi.ll:aiOTCH HaJIHliHhiC .lJ:CHb­

fl1 6anKaM. 

Ec.rm cyMMa rrocTyn.rtennH s o6opOTHYIO Kaccy no.n;pa3,LI,CJICHH71 UCHTpa.TlbHoro 

6aHKa IIpCBbiUiaCT cyMMY Bbi.lJ:aq ,lJ,CI-ICf 113 HCC, TO ,lJ,CHbrH H3biMaiOTC51 113 o6palli,CH115L 

f1pii 3TOM OHM nepCBO.lJ:51TC5l II3 o6opOTIIOH: KaCCbl B pe3CpBHhlll cl>OHll,. 

EcJIH y 6anKOB noTpe6HoCTh B HaJII1liHbiX .UCHhrax rrpesbiiiiaeT rrocTynJJCHIIe 

B liX KaCCbi, TO IIO~pa:i,n:CJJCHHH IJ,CHTpaJJbHOfO 6anKa yBCJIII'liiiBaiOT BbiiiYCK HaJJII'liHbiX 

.IJ.CHCf B o6palli,CHIIC. ,l(JI51 :'HOrO C IIOMOlll,hlO 3MHCCHOHHOf0 pa3pCIIICHl171 IIO)J.pa3)1.CJIC­

Hll.SI IJ,CHTpaJibHOfO 6aHKa IICpeBOl(.SIT HaJJIFlHbiC )],CHbfH 113 pe3epBHOrO Q:lOHl(a 

B o6opoTHyJO Kaccy. 

3MHCCH51 HaJIH'liHbiX )l.CHCr ocyiu;eCTBJI51CTC51 )],Cll,CHTpa.TII130B"a.HHO. 3TO CB513aHO 

C TCM, liTO IIOTpe6HOCTb KOMMCpliCCKliX 6aHKOB (IIMCHHO ORa OIIpC,LI,CJI.HCT pa3MCp 3MIIC­

CHH B Ha.TillliHhlX L(CHbrax) 3aBHCHT OT TI0Tpe6HOCTII B HHX IOpll)J.HqecKHX H <fHI3HliC­

CKHX JIHIJ,, o6CJIYJKHBaCMbiX 3THMH 6aHKaMH, a OHa IIOCTOHHHO MCH51CTC51. 

BhmycK HaJJl1Y:HhiX ,LI,CHer s o6paw.enne npe,ucTaBJI.HCT co6oH rrpou.ecc, CKJiail,biBa­

IOIIJ.HllcH 113 HCCKOJibKHX 3TaiiOB: 

1) COCTaBJJCHHC nporH03a II0Tpe6HOCTII B Ha.TIH'liHOti l-lCHC)I{HOfi Macce ,UJIH 6ec-

nepe6ofiHOf0 11pOBC)],CHH51 paC'liCTOB; 

2) ll3I'OTOBJICHHC .lJ:CHC))(HbiX 3HaKOB H HX 3aliJ,HTa OT Q:la.TibCll(fH1Kai.l;IIH; 

3) OpraHH3aJ.J;II51 pbiHKa <fJoH)lOB )lCHC)KHOH HaJlfil-IHOCTH; 

4) TpaHCIIOpTHpOBKa L(CHC)KHOi:f HaJJlll-IHOCTH; 

5) co6crBeHno BhlliYCK !leHer B o6pameHrre. 

3MHCCHIO HaJlHY:HbiX )lCHer npOBO.ll;HT IJ,CHTIJa.TibHbiil 6aHK H €f0 IIO)lpa3l(€JI€1UI51 

(pacY:CTHO-KaccoBbie u.eHTpbi- PKIJ,). OHM C03JJ.aiOTC.H B pa3JIWIHbiX perHOHax cTpaHhi 

ll BbiiiOJIH.HIOT paC'liCTHO-KaCCOBOC o6cJiy)KHBaHHC paCIIOJIO)KCHHbiX B 3TllX perHOHaX 

KOMMepl..J:eCKllx 6aHKon. ,l(Jur sMwccuu Ha.TIIF-IHhiX .n;eHer B PKU OTKphmaiOTC.SI pe3eps­

Hbie ¢0H.ll:bl 11 o6opOTHblC KaCCbi. 

Ec.TIM cyMMa rrocTyrrJieHHi:f HaJJifY:HbiX )J.CHer B o6opoTHhie Kacchi PKU rrpeBbi­

IIIaCT CYMMy Bbi)J.aY: )l.CHCf 113 HCC, TO )lCHbl'If H3biMaJOTCR H3 o6palll,CHH5l. flp11 3TOM OHM 

rrepeBO!IJITCJI H3 o6opoTHhiX Kacc PKU B rrx pe3epBHbie <jloHI\hl. Pe3epBHhiMH <jloH-

11aMH PKU pacrropJIJKaJOTCJI reppmopHaJibHhle yupaBJieHHJI ( ropo!ICKHe, o6,oaCTHbie, 

pecrry6JIHKaHCKHe) l(eHTpaJibHOrD 6aHKa. 

Pac'LJCTHO-Kaccosvie u.eHYphl o6H3aHbi Bhi)l.<rnaTb KOMMepqecKHM 6aHKaM 6ecmmT­

HO Ha.TIHY:HbJC .lJ:€Hbfi-i B IIpCJ].eJiax HX CB060)J.HbiX pe3CpBOB. f103TOMy CCJIH y 60Jlbllli-IHCTBa 

KOMMCplleCKHX 6aHKOB, o6cJiy)I{HsaeMhiX PKIJ,, soapacTCT IIOTpe6HoCTh B HaJIWIHbiX )J.CHh­

rax, a rrocryiiJJeHHe .ueHer B nx orrepau;I10HHhie I<aCChi 3KBHBa.TICHTHO He sospacTeT, TO PKU 

BhiHYJKllCIIbi 6yll,)'T yse;mqiiTb BbiiJYCK HaJII1Y:HhlX ,n:eHer B o6pa.IUCHHC. 

CneaeHH.SIMH o TOM, npOH30IIIJia HJIH He npoHaoiiiJia B .n:aHHbi:H JJ;CHh HaJIMY:HaJI 

3MHCCHH, paCIIOJiaraeT TOJJbKO UCHTpa.TibHblft 6aHK, f)J.C COCTaBJI7ICTC51 C)KC)J.HCBHbiJ:-i 

3MHCCHOHHhiii 6a.TiaHc. ,lleHhrH, SMIIntpyeMbiC PKIJ, B o6paiiJ.CHHe, nocTyii.SIT B onepa­

I-lHOHHbie KaCCbl KOMMepqeCKHX 6aHKOB, OTKyl(a 6yJJ;yT Bbl)laHbl KJJHCHTaM 3THX 6aH-
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KOB, T.C. IIOCTYIUIT HJIH B KaCCbi rrpe.o;rrpHHTMil, HJIH HCIIOCpC,ll;CTBCHHO HaCCJICHl1IO. llpH 

3TOM .Ll,CHbfH CIIHCbiBaiOTC.H CO Cl.JCTOB KJIHCHTOB ,ll;O BOCTpe6oBaHH.H. 

CJIC.IJ.OBareJihHO, HaJIH'-IHbiC .o;eHbn'I, rpaHcQJopMwpyHCb B 6e3HaJIHLIHbiC .o;eHbfM, 

HaxO,IJ;.HIIJ:MCC.H Ha ,ll;Cil03HTHbiX CT.ICTaX, npe,n:craBJI.HlOT co6oft COCTaBHYIO T.IaCTh .IJ.CHC)I(­

HOil MaCChi, C03.IJ.aHHOi1: KOMMCp"liCCKHMH 6aHKaMH B pe3yJibTaTC .Ll,Ci::i:CTBH.H MCXaHI13Ma 

6aHKOBCKoro MY JihTHIIJIHKaropa. 

fRABA 9 

AEHE>KHbiVl 050POT 1-1 Era 3AKOHbl 

9.1. nOHRTHE H CO,liEP>KAHHE ,liEHE>KHOro 050POTA 

llOH.HTHC .IJ.CHe:/KHOfO o6opora rpaKTyCTC.H B 3KOHOMHT.ICCKOi1: HayKe IIO-pa3HOMy. 

Bee 3aBHCHT or KpnrepHeB aHaJIH3a, rroJIO)KCHHbiX B ocnony orrpe,n:eJieHHoro IIO.IJ.­

XO.IJ.a, HaiTpHMCp ,ll;CHC)I(J-IbiH o6opor - 3TO: 

• .UBmKCHHC .IJ.E'Her; 

• HC TCXHH"l!CCKOC .D:BH)I(CJ-IHC, a rrp05IBJICHMC CyiiJ;HOCTH Lf.CHCf B HX .ZJ.BH)I(CHJHf; 

• He rrpocroe .li.BIDKCHHe neHer, a HX Kpyroo6opor; 

• Kpyroo6opOT HC TOJibKO H3JU1l.JHbiX, HO 11 6e3HaJU.P.-IHblX ZJ.CHer; 

• Kpyroo6opor COBOKYIIHhlX llJiaTC)I(ClJ:; 

• CYMMa ITJiaTC)KClJ: 3a OIIpC.IJ.CJICHHOC BpCM51. 

He BCHKOC ,l(BH)KCHHC ,n:CHCr MOJKHO OTHCCTH K .IJ.CHC)I(HOMY o6opory, a TOJibKO 

raKoc, B npouecce Koroporo .o;ene)I{Hhie 3HaKH rrepexo.o;Hr or o.uHoro cy6neKra K .upy­

roMy, BhiiiOJIH5151 raKHM o6pa30M QJyHKl(MIO CpC.IJ.CTBa o6palll,CHHH JIM60 CpC,ll;CTBa IIJia­

TC)Ka. 0Y.CBI1,l.I.HO, l.JTO K ,ll;CJIC)I(HOMY o6opory HenpaBOMCpHO OTHOCHTh: 

• .IJ.BH)I(CHHC .UCHC)I(HbJX CpC,l.I.CTB IIO pa3HblM Cl.JCTaM 0,/J;liOfO BJia;:J;CJibU,a; 

• .IJ.BWKCHHC )lCHC)KHbiX CpC.IJ.CTB, B KOTOpOM OHM BhiCTyrraiOT TOJibKO KaK C'fCT­

HbiC C.IJ.MHHU.hi, HarrpHMep Gyxra.rncpcKHe npoBO)lKH no BHyTpH6aHKOBCKHM Cl.JeraM 6es 

OTpaJKCHHH HX Ha paCl.JCTHhiX Cl.JeTaX KJIHCHTOB; 

• nepeMCIJJ;CHHC HaJIIil.£1-IbiX ,ll;CHCf 6e3 rrepe,aaLIH .o;pyroMy BJia,rJ.CJihny H T.II. 

llepexo.IJ. .n.cner 113 O.UHHX pyK B .upyrue, HJIH nx o6pamenHe, cocraBJIHer Kpyro­

o6opoT. 
HerrpepbiBHO noao6HOBJIHIOIUH:ik7I Kpyroo6opor KaK aKT rronropeHHH rrpol(ecca 

o6pallWHJi51 .IJ.€HC)I(HbiX CpC.UCTB H TOBapon 11.1151 BOCnp0113BO):J;CTBa H IIOJIYY.CHH71 npH­

fihVIH CCTb o6opOT. 

l1CXO,ll,.H H3 ;')TQfO Han6oJiee JIOfHl.JHbiM OIIpC.Ll,CJICHHCM IIOH.HTlUl /lCHC)J{HOfO 

o6opora MO)I(HO Cl:IHTaTb CJIC.ll.YIOIIJ,ee: ,UCHC)KHbiH o6opOT - 3TO ITpOU,CCC Kpyroo6opo­

ra .IJ.€H€f B HaJIIfl·:IHOti H 6e3HaJIHl.£HOi1 QJopMaX, BbiiiOJIH7IIOIIJ,MX ¢ynKU,HH o6palll,CHH.H 

11 nJiate)Ka. 

HaJIH'IHO-,ll,eHe)KHOe o6paiU,euue - l-laCTb .o;eneEHoro o6opora, OTHOC.HIIJ;aJIC.H 

K o6paiUCHHIO HaJIMl.£HbiX.U€H€f, BblllOJIH.HIOllU1X QJyHKU:HH cpeJlCTBa o6palll,CHH.H H cpeJJ;­

CTBa IIJiaTC)Ka. 
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UJiare)KHbiii o6opor - ;a:Bit)KCHHe ;a:ener1, B rrpou,ecce Koroporo OHM BblilOJIIUIIOT 

¢yHKqHKJ cpc;a:crna nJiaTe)Ka. B naHIIOM c;Iyqae rro;a:pa3yMeBaerc.H nJiaTC)f{HbJ:H o6opor 

6 Y3KOJH C.MblCJl€. 

B wupmco.M CJHblCJle JLO,ll, IIJiaTC)KHbiM o6oporoM rroHMMaeTc.H,lJ,BH)KCHHe ne TOJib­

KO ,ll,eHer (HaJHf41IbiX 11 6e3HaJIIF!HbiX), HO H llPYfHX CpC,IlCTB llJiaTC)Ka - HHCTpyMeH­

TOB )];eHe)KHOfO pbiHKa2, BblliOJIII.HIOll(HX ¢YHKUHIO Cpe;a:CTBa IIJiaTC)f{a. 

)leHC)KHbli::f o6opOT H IIJiaTC)KHbii::f o6opOT- 3TO ,O:BC CTOpOHbl COBOKYliHOfO IIJia­

TC)KHOfO o6opora. 

IJJiaTeJKIIbdi o6opOT umpe ,lJ,CHC)f{HOfO o6opora 3a Cl:IeT HHCTpyMeHTOB ,IlCHC)K­

liOfO pbiHKa, a .li,CHe)KHbiii o6opor IIIHpe IIJiaTC)f(J-IOfO Ha HaJIHl.JHO-,lJ,CHeJKHOe o6pau~e­

HJ1e 3a C4CT TCX ,lJ,CHCr, KOTOpbiC BbiiiOJIH.HlOT ¢yHKIJ;HIO cpe,li,CTBa o6pamCHHH. PacCMaT­

piiBllil IIJiaTC)KHbii1' o6opor, Heo6xo;a:MMO Yl.JHTbiBaTb, l.JTO ¢YHKUHIO cpe)lCTBa IIJiaTe)Ka 

BbiiiOJIH5IIOT HC TOJJbKO )lCHhl11, HO H 3aMel.l(aiOIIJJlC HX HHCTpyMCHTbl ,ll.eHC)KHOfO pbiH­

Ka, KOTOpbiC HMeiOT KpCL(HTIIYIO np11po.ny, HanpHMCp, .l1,CIT03HTHbie cepnnPHKaTbl, BCK­

CeJJ.H, l.JCKH, KpC,IlHTHbJC KapTbl. 

9.2. nOHSITHE H COAEP>KAHHE 
COBOKYnHOrO nnATE>KHOrO 060POTA 
CoBOKYIIHhrif IIJiaTC)KHbiH o6opoT rrpe;a:cTaBJmer co6oH rrpouccc JlBH)KeHH.H t~,ener 
B HaJIH'-IHOi1 11 6e3HaJIJ1l-IH01f ¢opMax H MIICTpyMeHTOB )J;CHC)KHOfO pbiHKa, BbiiiOJI­

H51lOIIXJ1X ¢ynKqMI1 Cpeti,CTBa o6paU(CH1151 11 cpe,li,CTBa IIJlaTe)Ka 11 06CJiy)KI1BaiOlllHX 

3KOI-IOMH'-lCCKHC OTHOIIICHii.H Mt)I(Jl;y cy6neKTaMI1 X035Ii1CTBCI-IHO:it ,lJ,C51TCJlhHOCTI1. 

CosoKynnhiii UJiaTe)KHhiii o6opor - conoKynnocrh ncex JJ;eHC)KI-IbiX rroroKOB. 

HesamtCHMO OT ¢opMbi opraHM3aU.HI1 o6opora OHM rrpe.neraBJI.HIOT co6oi1: CTOHMOCTb 

BCCX TOBapoB, rrpOH3BC,ll.CHHbiX B 061.I(eCTBe. 

Ha.n:H'-lHbie 11 6e3HaJIIP-IHhie JleHbrH B coBoKynnoM rrJiaTe)J{HOM o6opoTe - oro 

li,CHLrn:, nprn-Il1MaiOlll,He pa3JII1l.JHbie <iJopMbi na pa3HbiX CTali,H.HX o6pamenH.H. Eea­

HaJIHl.JHbie ,lJ,CI-IbfH 3MHTnpytOTC51 B BH,ll.e :-miiHCefi na C'leTaX 6ai-IKOB. B 3aBHCI1MOCTH 

OT IIOTpe6I-IOCTefi aKOHOMHKH (11 ee cy6nCKTOB) MO)KHO o6MeHHTb 11X I-I a HaJIMl.JHbie 

)leHC)KHbie 3HaKH ( 6aHKHOTbl H MOHCTbl ). HaJIHl.JHbiC .n;eHbfl-1 ITOCTO.HHHO rrepeXOli,.HT 

H3 HaJI11Y:Ho:H <iJopMbi B 6e3HaJIHl.JHYlO H nao6opor. BeanaJIHY:HbiC ll,eHbrH- aro cTaJI,H.H 

Kpyroo6opOTa .ll,CHer, rrpHHa,lJ,JIC)KaUlHX KOHKpCTHOMY 3KOHOMHqeCKOM)' cy6neKTy. 

l.JTO KacaeTC.H MHCTpyMCHTOB ,ll.CHC)KI-IQfO pbiHKa B U.€JIOM, TO OHH HCCJIC,ll.OBaHbl 

B MCHblllefi CTCIICHH, IIOCKOJibKY o<t>HUMaJibi-IbiC CTaTHCTHlfeCKHe .n;aHHbie 06 06beMe 

nncrpyMenroB, o6pamaroTUHXC.H BMecro .n.ener, ne anaJIM3Hpyrorc.H H, no ou.eHKaM crre­

IUiaJIHCTOB, OHM COCTaBJUIIOT 471 225,0 MJIH py6. BCCfO TIJiaTCJKHOfO o6opora. 
l.JeM 60JiblllC y;a:eJibHbJll Bee 6e3HaJII1l.JHOJ'O lJ,CI-IC:IKHOfO o6opora B COBOKyiiHOM 

IIJiaTe)KHOM o6opOTe, TCM 3¢¢eKTHBHee OH oprann::-JOBaH, 6oJiee 3JiaCTHl.JeH, IIO)J,BCp)KCH 

rrpori-Io3HpoBaHI1lO, Menee HH¢JI.HU.HOHen, 6oJiee rrpoapaqen. 

1 )leHbrlf --- BCC tJ:CHC)I{IIbiC CpCtJ:CTBa B 3KOHOMHKC CTpaHbl, KOTOphiC MO!'YT 6b!Th HCMCtJ:.'lCHHO 

HCIJOJih:lOBaHhi KaK CpC.llCTBa IIJI3TCJKa. /bHHhl:ti: arperaT ¢lopMHp)'CTC.H KaK COBOK)'fiHOCTb arperaTOB «tJ:CHbrH 

BHe 6aHKOB» H <<ll,CJI03HThll{O socrpe6oBaHHH»/ /EJOJIJICTCHh 6anKOBCKO:ti: CTaTHCTHKH. UenTpaJihHWii 6anK 

PoccHi-i:cKO:ti: <DcJ-tepaunn. M., 2003. N!? 4 (119). C. 122. 
2 I1IICTp)'Mt'HTbl .IJ:CHC)I{HOfO pblHKa ·-· 3TO Bb!Tl)'II_ICHHbie KpC,!l;liTilblMH opr;rnn3aUH5IMH Jl:OllOJIHHTCJib­

HhJC ljlHH3llCOBhiC 1-UlCTpyMCHThi, }!BJI5IIOJIIHCC5I 6JIH3KHMH 3aMCHHTCJI5IMH ,a:ener, o6JIHraLJ;HH, .[lCII03HTHWC H c6e­

peraTCJiblibiC cepn1¢HK3Thl, BCKCeJI5I, 6aHKOBCKHC aKI\CIIThl, o6pam:aeMWe BHe 6anKOBCKOti CHCTCMhij jfiiOJI­

JlCTCHb 6arrKoBcKoi-i craTHCTIIKH. UempaJihHblit 6anK PocnrticKoii <De,l.(epauHH. M. 2003. N!? 3 ( 118). C. 111. 
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3KOH0Ml1'-ICCKHC OTHOlUCHH5I, CKJTallhiBaiOIJJ:HCC.H Me:/KllY cy6beKTaMJ1 COBOKyii­

HOfO IIJiaTC)l{HOfO o6opOTa, o6pa3ylOT Cll"HI-JYIO CHCTCMY. 

9.3. CI1CTEMA COBOKYnHoro nnATE>KHOrO 050POTA 
C:ucTCMa conoKynHoro nJiaTeJKHoro o6opoTa rrpe.[lcTaBJI.HeT co6o:H n3aHMOCB.H3h 

pa3JTI.P!HbiX ;)JICMCHTOB If opraHM3aiJ,MOHHblX ¢opM J_~BHJKCT-ITUI J{CliCf 11 HUCT­

pyMeHTOB .LJ;CHC)KHOfO pbiHKa, o6CJJY)KHBaiOJHHX 3KOIIOMIP-JCCKHC OTHOllleHM51 

B o6mecrBe (pwc. 9.1). 

1 CncTeMa couoKynHoro mmTe:iKHoro o6opoTa I 

' ' ' Cm.:Tcr.m HaJJH'-lHO- CwcreMa Cnrn~~m !ipOYHX 

,neHe:>KHOro 6ccn-Ia.u1'-lHOt·o (3aMemnOII(HX 

o6patuenHJJ o6opOTa .nene:>KHbie JHaJ<H) 
cpe.ucTB nJiaTe:>Ka 

Puc. 9.1 

CocTaB 11 CTPYKTypa conoKyrrnoro rrJiaTe)KHoro o6opoTa KJ1accH¢m~HPYIOTC.H 

CJICilYIO!l\IIM o6pa30M. 
B aaBHCHMOCTH or ¢10pM .PYHKI\HOHHPYID!l\HX o coooKynHOM nJiareJKHOM 

o6opoTe ,ll;eHer pa3JIHLJaiOT: 

1) 6e3HaJIIIl..JHbiii: .LJ;CHC)I{Hblif o6opoT; 

2) HaJII1'fH0-/1CHClKHOe o6pa!l{eHHC. 

UeHTpaJlhHOe MeCTO B ::noll cncTeMe 3amiMaeT 6c::m3Jll1Y.Hbtii: o6opoT. 

BeaHtlJlU'IfHblii o6opom - o6opoT llCHer, B KOTopoM onu BhiTIOJII-I51IOT cf:JYHKUIIID 

cpe.n.cTna rrJiaTC)l{a. 

06CJIY)l{HBaCTCJI 6e3IIaJIHY.Hbiii: o6opOT 6aHKOBCKl1M H )lCTJ03HTaMH, )lCIIbfaMII 

Ha pacLJeTHhiX, TeKyiiJ:HX, 6ru,ll)KCTHhiX CY.CTax c l1CHOJih30BanvreM ITJiaTeKHhiX nopyqe­

nn:ii:, IT.llaTC)KHbiX Tpe6onaHIIii:-nopyY.em-rii:, TTJiaTC)l{IIbiX Tpe6oBaHH:ii:, IIHKaCCOBblX nopy­

Y.CHH.ii::, '!CKOB, aKKpCJ{HTHBOB, 6aiiKOBCKHX KapTOlJeK. 

KaHaJiaMn .Il.BH)KCHTIH ,ll;ener 6c3HaJIH'-!Horo o6opoTa JIB.TT.HCTC.H o6opoT Me)K.uy: 

• ropH.ll:IPICCKHMH JIHUaMH; 

• IOpH,UW-ICCKJIMH .liHT~aMTf II KpC.II.HTHbiMH opramBalll15:1MH; 

• IOpH.II.HLJecKHMH JIIIllaMM II rocy)lapCTBCHHi>JMH oprmm3allH5:1I\U-I; 

• 4JH3U'-ICCKHMJ1 JIHllaMHl1 rocytJ:apCTBCHHhTMH opraiiH3allii5IMH (Ha.TIOfH, HOJiy­

l:JeHHC .Il.CHCf 113 6IO,U)l{CTa). 

06neM 6e3HaJiwnroro o6op(JTa CB513biBaiOT c TOBapHoi1 MaccoH HaqHOHaJThl-IOtt 

3KOITOMHKH, cyMMOil IJ;CH, CTCIICHbiO pa3Bl1TOCTH pacrrpe.LJ;CJITITC.Tibi-IbiX J1 rrepepacnpe­

.LJ;CJIIITCJibHbiX OTHOlliCHHi1 B 4JtJHaHCOBOti: CHCTCMe. 

Ee3HaJTW!Hbiii: o6opoT H3Mep5:1eTc51 B .II.CHC)KHbiX CL1.11HHI~ax. 
CMcTeMa 6e:-ma.n:nqHoro o6opoTa npet~,cTaBJieHa na p11c. 9.2. 
HtlJlU'IfHo-iJeue:JICuoe o6paw,euue - qacTb .ueHe;Knoro o6opoTa, OTHOC}lJl.(aJIC.H 

K o6paJUCHl1IO HaJTHl..fHbiX )lCHCf, BbiiTO.liH.HIOIIJ:IIX 4JyHKUl1H CpCJlCTBa o6pan~eTHJ51l1 Cpell,­

CTBa ITJiaTe)Ka. 

Ha.rrwrno-n;eHe)KHOe o6panteHne o6cJiy)KmmeTc.H 6anKHOTaMM, Ka3na'-l.dicKl1Ml1 

6HJICTaMH H MOHCTaMTI. 
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I CucteMa OeaHaJ.IH'IHoro o6opota I 

t t 
Ee3HaJm:'-IHhiH 1 06opor MeiK.Uy Kpe.n,HTHhiMH opramuaulliiMH I 

o6opOT, 
llpOBO.[IHMbliJ: I I I 
6e3 yqaCTHH 06opm suytpH Me)f{Q:m;maJihHbrii: 06opot MClKAY 

KpC,IU1THhiX KpCJUi'fHbiX o6opor ( MC)J{Jly Kpe,UHTHbiMH 

opraHH3aUHif opraHH3anm1 llOJJ:pa3i'J:CJieHHHMH opraHH33UH5IMH 

UeurpallhHoro 
6anKa H PKll) 

Puc. 9.2 

Ha.rr:wmo-.ueHe)KHOe o6paLUenHe rrpHM€H5JeTC.H npn o6opoTe TOBapoB 11 ycJiyr, 
a TaK/K€ IIJiaT€)1{€il, l-1€ CB.H3aHHbiX o6opOTOM TOBapoB 11 ycJJyr (no OIIJiaTe Tpy,na, rrpe­

MHi:f, IIOC06t:d:f:, II€HCHll, CTpaXOBbiX KOMilCHCaUHii, KOMMyHaJibHbiX fiJiaT€)Kei1: ). 

Kana.JiaMH .n.mnKeHHJI )leHer HaJIWIHoro o6pamemui.HBJI51eTC51 Kpyroo6opoT Me)J{,lly: 
• 4>H3WieCKHMH JUIU:aMH 11 X035IllCTBYIOlllllMH cy6neKTaMH ( opraHH3al.lH.HMH ); 

• ~H3lfl·I€CKHM11 JIIUJ,aMH; 

• <l>H3Hq€CKHMH JIHU:aMH li fOCy,IJ.apCTBOM; 

• X0351i::fCTBYIOW:MMII cy6beKTaMM ( opraHJI3aU:H.SJMI1) 11 fOCy,IJ.apCTBOM. 

llo 37C0110.MUtteC7CO.MY npU311Q7C!J HaJII1qHbi€ nJiaT€)KH 6hiBaiOT: 

• 110 TOBapHbiM C,IJ.€JIKaM; 

• TIO H€TOBapHbiM C,IJ.€JIKaM (IIJiaTeKH B fOCy,IJ.apCTB€HHbiit 6IO)l)K€T, HaJIOfH); 

• no ccy,IJ.HbiM orrepaU:HHM; 

• ITO CTpaXOBbiM ,IJ.OJifaM; 

• no u:eHHbiM 6yMaraM. 

HaJillqHo-,IJ.eHe)KHOe o6parn;eHHe He HMeeT KOHKpenmro H3MepeHH.H, a xapaK-

TepH3yeTC.H ,IJ.€H€)1(HbiMH napaMeTpaMH: 

• ,IJ.eHe:>KHO:H Macco:H; 

• CKOpOCTbiO o6palll,€HHH ,IJ.eHer; 

• ,IJ.eHe)I(HbiM MYJihTMITJHIKaTopoM. 

B aasucuMocTH oT xapaKTepa aKOHOMH'IeCKHX OTHomemtH paaJmqaroT: 

• ,IJ.€H€)KH0-TOBapHbli1 o6opOT - IIJiaTe)KH 3a TOBapbi H ycJiyrH M IIJiaT€)1(11 

flO II€TOBapHbiM onepaU:HHM 10pH)];I1q€CKHX H Q:lH3HqeCKHX JIHU:; 

• LI.€H€)KHO-Kp€,ll;HTHhl:if o6opOT - OTHOIII€Hl151 ITO TIOBO.li.Y npe.li;OCTaBJI€HlUl 

11 noraiiienna Kpe.UHTa; 

• ,IJ.eHe)l(HO-Q:>HHaHCOBblit o6opoT - OTHOIII€HH5l ITO llOBOJlY £j_)QpMHpOBaHH.H 

n pacnpe,IJ.eJieHH51 cpe,llCTB 6romKeTa; rroKyiiKa 11 IIpo.n.aJKa paaJJIP-IHhiX Q_:nmaHCOBhiX 

06.H3aTeJibCTB; 

• BaJIIOTHhiH o6opoT1 - o6opoT Ha:u;noHaJihHOH BaJIIOThi. PacqeTbi rocy.n.apcrn 

liHOCTpaHHOH Ba.JIIOTOH (II era cy6beKTOB) 1\pyr C /lpyroM; orrepal\HH ITO rrp0/1alKC 
11 IlOKYTIK€ HHOCTpaHHOi1 BaJIIOTbl. 

B 38BHCHMOCTH OT cy6'beKTOB OTHOmeHuii:, Y'faCTByJOIII,HX 8 COBOKynHOM UJia­

Te)KHOM o6opOTe, pa3JIWiaiOT: 

1 Ca!JUHCKuU JO.II. L(eneJ~mO-KPC.IUITHoe pery.'lHpoBaHHe: Ylfe6noe noco6He. M.: <DHnancoBa.si aKa~~:e­
MH.H npw IIpaBHTeJTbCTBe P<I>, 1999. C. 9. 
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• o6opOT MC:iKD;Y cpH3Jll-ICCKMMH JIHU,3MH; 

• o6opOT MC:iKD;y IOpH)J.ll'--:leCKllMH JIHU3Ml1; 

• o6opOT MC)K,II,J ¢Hf3WICCKHMH H IDpH,II,Jll-ICCKHMH JIMU,3MM; 

• o6opOT MC:iK.llJ KpCD;MTHbiMH opraHH33ll_H5lMH, 4>H3l1'--lCCKI-1MH 1-1 IOpH,llHliC-

CKllMI-1 JIHU,3MH; 

• o6opoT B rrpe/leJJax Kpe/liiTHOH opranma[(rm (MeJK6aHKOBCKHH o6opoT); 
• o6opoT MC)KD;J U,CHTpaJibHblM 6aHKOM H KpC.ll,HTHbiMH opraiUI33U,H.HMH. 

CHCTCM3 COBOKJIIHOfO 1Lll3TC)KH0f0 o6opOT3 BKm01!3€T IICKOTOpbi€ opraHH33-

IJ,MOHHblC 11 peryJII1pJIOTI~He 3JTCMCHTbL 

K oprauuaau;uouubiM aJieMeHTaM DTHOCHTCHnpHHU,l111hi opraHH3aU:Hl1 coBoKyrr­

noro IIJiaTC)KHOrO o6opOT3, BHJI,bl C4CTOB, OTKpbiB3€MbiX Jl'I3CTHHK3M IIJiaTC:ii<HOfO o6o­

pOT3, HCTOl!HHKH 1-I CIIOC06bi IIJI3TC:IK3, Bl-I.IJ;bl 11 ciJopMbl IIJiaTC)I(Ci-1, MCTOZJ;bl OIIp€l1,CJJC­

HH51 pHCKOB, opraHH3aUH51 .l{OKJMCHT0060pOTa l1 ,Up. 

K pery;mpywmuM aJieMeHTaM OTHOCHTCH 3aKonon;areJihHaH 11 HopMaTHBHa.H 

6a3a: 06Il_(l-IC 33KOHbJ 1-I C,IIClli-IaJibHbiC HOpMaTHBHbiC aKTbl, 06CJIJ)I(HB310IUI-IC COBO­

KJIIHhifi rrJiaTe:IKHhli-I o6opoT. HarrpnMep, o6m11e 3aKOHhl: fpa)KJI;aHCKHi-I KO,lleKc Poc­

CHi1CKOif <Den;epaU:HH, 3aKOHbi «0 6anKax 11 6anKOBCKo:ti: .n:eHTeJibHOCTII~, <<0 UeHTpaJtb­

HOM 6anKe PoccvrHcKoH <Den;epatlHH (EaHKe Poccl-ni)>>; cneUHaJibHhiC peryJmpyiDn~J-Ie 

aKTbJ: lloJIO)KCHI-fe EanKa PocCI-fH OT 3 MapTa 2003 r. Ni? 2-n «0 6e3H3JIJ-Il-IHbJX pacqe­

Tax B Pocc11HcKoi1 <Dc,uepau,HH>>. 

CTpyKTypa UJiaTe)I{HbiX cpe,ll,CTB 33BHCHT OT BH.ll,OB TCXHOJIOfHH H KOJHP--lCCTBa 

rrpOBC.IJ;CHHbiX IIJiaTC)KC:i1 pa3JII-fl-IHbiMH CHCTCM3MH. B f~CJTOM o6IIlMti: 06beM IIJiaTe)Kefi, 

rrpoxon;.HIIJ;IIX, narrpnMep, qepe3 pacY:eTHbJe HKO. cocTaBJI.HeT ne 6o.11ee 1% K o6meMy 

o6·beMy II.IIaTe)Kei-t. 

Co,ZJ;ep)KaHHe cosoKyrruoro UJiaTeacuoro o6opoTa pa3JH-IY.aeTc}J B 3aBHCHMOCTH 

OT THIIa 06IIJ;CCTBCHHbiX OTHOJliCHl1i1, '--ITO MO/KHO BH.ll,CTb 113 Ta6.TI. 9.1. 

Ta6Jmna 9.1 
Co,ZJ;ep:m:aHHe coooKynHoro mmre:m:Horo o6opora 

B 33BHCHMOCTH OT MO,ZJ;eJIH 3KOHOMHKH 

IT.Imnono-pacnpen:emue.rihna.a MOi'I:E'Jih 3KOHOMHKH 

UeHTpaTJH3aU:I1.H conoKynHoro riJiaTe:II<Horo o6opoTa. 

Ham-r•me erumoro aMnccnoHHOro UCHTpa, 

3MHTHPYIOU(ero KaK Ha.HH'--!HbiC, raK 11 Gc:maJIH'--IHWe 

l{E'HbfH 

CTporoe aaKOHO!l.aTeJJhHoe [ia3rpaHw!CHHC .!J.CHeJK­

Horo o6opcna Ha 6esHaJJH'--IHhri1 o6opor 11 uaJrwmo­

n:eHe:>fmoe o6pau~eHHC. 1-IopMaTHBHhi:.tH aKTaMn 

CTporo perJJaMeRTI1PYJ(lTC.l1 n.TJaTCJKH B 6e3HaJIH'I{HOi-i 

11 HaJIH'--IHO-)leH€)KHOi1 tpopMax 

CaMOCTO.HTeJJhHOCTh 6c:maJm <moro o6opora 

H HaJIH'--lHO-JJ:eHCJKHOr{) 06pau{CHH.l1 

ConoKyiTHhrti nJJaTeJKHhri-1 o6opoT .HB.Il.HCTCH '--!aCTbiO 

nHpeKTHBHOro (ueHTpaJm3onaHHoro 11 .ueuenrpaJJH-

30BaHHoro) TJJJaHHpOBaHll}! 
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PhiHO'--IHaH MO)J;e.llb aKoHOMHKH 

)leuenTpaJIH3aUH51 COBOKynnoro IIJiaTE')I(HOfO 

o6opoTa .. )lna 3MHCCHOHHhiX UeHTpa: ::>MHCCHIO 

6eJHarJH'-UJhiX ,~:~ener ocymecTBJUJE'T CJ-ICTeMa 

Kpe,I:IHTllhiX opram13aurnl: H qacTwmo 

UE'l!Tpa.Hb!lWti 6anK, 3MI-ICCHIO Ha.;'IWIHbiX ,lleHer -

UE'HTpll.'lLHbiJi: 6aHK 

0TCYTCTBI1€ 3aKOHOl{aTeJtbHOfO pa3rpaHH'!E'HH.H 

COBOKYHBOrO JUiaT€)1(11010 o6opoTa na 6e3HaJHP-I­

Hbli:J: o6opoT 11 Ha.'IH'-HIO-JJ:eHe)l(l!Oe o6parueHHe. 

Cno6o;ta Bhr6opa nnaTe)l(a - n na'IH'1HhiX HJlH 

6e3HaJrwnrhiX .uene)KHhiX 3HaKax 

TecnaJI B3aHMOCB.H3h 6e3Ha...lH'-IHoro o6opoTa 

llHa.JIH'--lJ-IO-A€H€)KJJOfO o6paiUCUH.>I; HX B33HMO­

LJ,eikrBHe qepe3 3MHCCHIO 6e3HaJIH'--!HbiX nener 

(nepBH'-H!a) H 3MHCCHIO HaJUflHIWX l{€Her 

(BTOpH'--IHa) 

ConoKyUHbLlt IL'JaTe)KHhlfi o6opoT HBJHieTCH 

o6beKTO:\I nporno3uoro rrJJaHuposamur 



llJiaHOHO-pacnpe,TJ:CJlllTeJibHa5l MOJJ,eJib 3KOHOMHKH 

CoBoKyrrHhii1 HJiaTe)KHhii1 o6opoT o6cJJyiKHBaeT 

HCKJliO'-IHTeJlbHO pacnpell:eJIIHeJihHt.Ie OTHOiliCHlUI. 

B rrponeccc HpOH3ROJl:LTB3 COJ,UaeTC5I He TODap, 

a o6u_teCTBeHHhii1 npo;a:yKT; Cpe;a:CTB3 IlpOH3BOli:CTBa, 

IIpClJ:MCThl ll0Tpe6JICHH}l, pa60'-Ia51 CHJI3 He 06MCHH­

HaiOTC5f 'Iepe3 CHCTeMy pblHO'-IHLIX OTHOliiCHH:fi, 

a pacrrpe/-.teJHIIOTOI 

IlpO,llOJDKeHHe 

CosoKynHhJii rrJiaTe)KHwll o6opoT o6cJiyJKHnaeT 

phiHOLJJibie OTHomenmi. B rrpouecce npoH3HO.UCTBa 

C03Jl:aCTC51 TOBap; rrpOH3BOlJ:HTCJlbHhie CJUJhl 

o6mecTBa o6MenHnaJOTC5J Ha phiHKe 

9.4. PA3BHTHE COBOKYnHOrO nnATE>KHOrO 060POTA 

PhmoqHbie 6THmueHM71 ycnJJHBaiOT .ueHcTsne CTOHMOCTHbiX (aKoHOMIF-recKHx) 

M KOCBCHl-IbiX MCTO)lOB B03tJ,CilCTBll51 Ha COBOKYilHbiff IIJiaTC)I(HbiM o6opoT. CncTe­

Ma pbiHOl!HbiX OTHOIIICHlffi, IIpOHM3biBaiOI.I(351 BCCb COBOKYIIHhii1 IIJiaTCJKHhii1 o6o­

pOT H ,n:eJIHIJ~aJICH Ha JJ:BC 60JibiiiHC L£aCTll: )].CHC)KHO-TOBapHbiJi 060p0T ll t],CHC)K­

IIO-HCTOBapHbii1: o6opoT,~ MMCCT CBOM OC06€HHOCTll. 

Oco6eHHOCTbiO .n.eHe)KHO-TOBapHoro o6opoTa HBJIHCTCH To, qTo: 

• I1p011CXO,l1,HT BCTpCl!HOC .IJ.Bll)KCHHe .IJ.CHCf Jf TOBapoB; 

• CTOllMOCTHhii1 ( TOBapHbiti) o6opoT B3aJIMOCBH3aH C )lCHC)I(HbiM; 

• )lBM)KCHlle .IJ.CHCf M TOBapOB He06H3aTCJibHO COBIIa,ll,aCT 80 BpCMCHM; 

• Ka)l{.,ll;blti BOBJICl.JCHHbJfi: B o6opOT .IJ.CHC)I(Hbli1 3HaK llpC.IJ.CTaBJIHCT l!aCTb MaTe­

p11aJIH30BaHHUii B TOBapaX CTOMMOCTH ( o6Jia,n,aeT rrpC.IJ.CTaBHTCJibHOfi CTOHMOCTbiO ); 

• l!CM MCHbiiiYIO CTOllMOCTb rrpe)lCTaBJIHCT .IJ.CHCJKHbii13HaK, TCM 60Jibiiie )lCH€)1(­

HhiX ;maKOB QJyHKUl10J-IHpyeT 8 9KOHOMHKe; 

• .IJ.CHe)KHO-TOBapHbiit pbiHOK IIO.IJ.pa3.ue;ureTcH Ha pbiHKM npe.z:J:MCTOB TPYi'la, 

cpC£X(TB Tpy.ua M pa60L£eif CllJibl (pbiHOK npOM3BO.IJ.llTCJJbHbiX CMJI ~ QJaKTOpOB rrpOH3-

BOJl,CTBa) 11 QJopMIIpyeT IIO)l B03.IJ.CllCTBHCM cnpoca ll npC.IJ.JJ0)KCHl1H l(CHbi, KOTOpbi€ 

OKa3biBaiOT KOCB€HHOe BJUHIHMC Ha U€HY Ka)K)l,OfO KOHKp€TI-IOf0 pbiHKa <!JaKTOpOB rrpo­

ll3BO,li.CTBa, KOTOpbie U TO JKe CaMOC BpCMH HaXO.IJ.HTCJI IIO.IJ. BJIH51HHCM TOBapHbiX ll,€H 

( HanpnMep, ueu Ha 3HepreTH'1CCKHe pecypCbi ). Bee 3TJf <PaKTOpbi MoryT Bbi3BaTb OTKJIO­

HeHMe U,CHbl B CTOpOHy II0Bblill€HMH HJTH IIOHH)KCUMH. 

Oco6eHHOCTbiO i'lCHeJKno-HeToBapHoro o6opoTa HBJIHeTC5I TO, l!TO OH onocpe.uyeT 

pbiHKH KpC,ll,MTHbiX pecypCOB l1 l(CHHbiX 6yMar. 

Ka)K)J,a.H l.JaCTh COBOKYIIHOfO IlJiaTC)KHOfO o6opoTa MrpaeT CBOlO pOJib B CHCTCMC 

lJbiHO'-lHhiX OTHOIUCHM:i1:, HO HM€HHO C IIOMOU_(biO COBOKYIIHOfO ITJiaTC)KHOfO o6opOTa 

C03/~aiOTCH MaTepHaJibHbiC IIpC,l1,IJOCblJIKH ,li.JUI QJyHKli,MOHMpOBaHHH )J;€H€)1(1-IQ-H€TOBap­

HOf0 o6opoTa. 
C IlOMOI.IJ;biO COBOKyiiHOfO IIJiaT€JKHOf0 o6opoTa pacnpe.IJ.€JJ51€TCH COrJiaCHO COBO­

KYIIHOMY cnpocy KOH€L£Hbiit o6IU,eCTBeHHbill npo.IJ.yKT. 

B COOTBCTCTBHH C IIOTpe6HOCT51Ml1llCH€)KHO-TOBapHOrO o6opOTa B paMKaX COBO­

KYIIHOrO IIJiaT€)KH0fO o6opOTa IIpOllCXOi'lllT o6opOT .IJ.€H€)1(HbiX 3HaKOB, KOTOpbte rrocpe,l1,­

CTBOM Kp€i'lllTHOfi: CHCT€Mbl (i'lCH€)1{HO-HCTOBapnoro o6opoTa) MOryT 6biTb aKKYMY.TII1pO­

BaJ-Jhl ll rrpeo6p3.30BaHbl B KaHHTaJI. 

EbiCTpbill nepeJJMB KannTarra H3 Oi'lHHX cerMenTOB pbiHKa B .IJ.pyrne corJJacno 

3aKOHY crrpoca H rrpei'l)IO)K€Hll51 Il03BOJJ51€T KaiTMTaJIY MCHHTb CBOH <PopMbi, narrpaBJie­

Hll.H, MacuiTa6hi, np1pammsa.H TeM caMhiM nopMy npH6biJJMH ycKopH.H rrpou;ecc pacrnn­

pennoro BOCIIp0ll3BO)lCTBa. 
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l-Iepe3 /_I,€HC:if(HO-qnn--IaHCOBbii1 o6opOT B 3KOHOMHKY BJ1J1BaeTC.H HC06XO.lJ,HMOC 

KOJIHY:CCTBO HHBCCTHUHH. 

Ilon; BJIHHHIICM COBOKYIIHOfO IIJiaTC)KHOfO oGopoTa IIpOHCXOli,.HT Hpou;eccbi KOII­

U:CHTpaiLIIH l1 IJ,CHTpaJIH3aiHHJ KaiHUaJia H IIpOl(CCCOB rrpOII3BO.lJ:CTBa. 

Hau;IIoHaJibHhtH pLIHOK BK.IJlOY:aeTCH B MHposoii: 3KOHOMHY:CCKHH pLIIIOK, era 

U:CJ-IOBYJO KOHDIOHKTypy. YlHTCrpHpyHCh B Ml:lpOBYID CHCTeMy, COBOKY11Hhii1 IIJiaTe)K­

Hhii1 o6opOT IT03HOJ1HCT IIOBbiiiiaTh 3KOHOMHY:€CKHi1: IIOTCH U,HaJI CTpaHbl. 

9.5. JAKOHbl AEHE>KHOro 060POTA 

Ba)Kno:H rrpo6JrCMoii peryJiupoBaHHH .ueHe)KJioro o6opoTa .HBJI5ICTC51san;aqa orrpe­

.IJ,eJICHHH KOJIIfl:ICCTBa )J;CHCf, neo6XOll,HMbiX .11.1151 o6pameiiH.Sl. 

IIepBoHaLiaJihHO .uarmLIH aaKOH TpaKTona.rrc.H KaK aaKOH, onpe.ueJI.HJOIIlHii KOJIH­

LtCCTBO ,n:eHer, neo6xo.LJ,IIMhiX MH ToBapHoro o6pamenn.H. IIocKOJthKY B npou:ecce o6pa­

rneHfUI TOBapbi peaJIII3YJOTC}I IIO orrpC.UCJICHHhJM UCHaM, ITO D;aJIHOMY 3aKOHY KOJIIfl-ICCTBO 

.lJ.CHCf, BO-HCpBLIX, OIIpC.li.CJI.SlCTC.H CyMMOi1: U:€11 TOBapOB, BO-BTOpbiX, na 3TO KOJUfY:CCT­

BO BJill.HIOT HC TOJihKO ll.CHOBbi€ cflaKTOphi, HO ll CKOpOCTb o6paii(€Hl1H .lJ.CHCJKHbiX 3IIaKOB, 

KOTOpblC B TC"l.JCHIIC IICIIpOli,OJ!)KHTCJibHOfO BpCMCHH MOryT peaJIII30BaTh qeHy p.H.ll.a TOBa­

pOB. B J(aHl-IOM 3KOHOMII"'1CCKOM aaKone Bbipa)Kena 3KOHOMH'-fCCKllil aasncHMOCTh MC)l(JJ,y 

Maccoft TOBapOB, ypOBHCM llX IJ;CH li CKOpOCTLK) o6paii(CI-IlHl /LCHCr. 0TCK),l:(a J(JlH QJyHK­

l(HH )J;CHCf KaK cpeJJ.CTBa o6pameHII51 IIpOCMaTpHBaCTC51 II ,n;pyra.H ::JaKOHOMCpHOCTb: Y:CM 

6blcTpee o6opaqnsaiOTCH .n:eHhfH (nepexo.n;.SIT II3 pyK B pyKn), TeM Menhmee HX KOJIH­

qecTBO Heo6xoJJ:HMO ,l.I,JI.SI o6pamenH51. 

B yrrpmu;em-IOM BI1,ll.e 3TOT 3aKOII MO)KeT 6blTh npe.ucTaBJien CJIC/lYfOH\H.\1 o6pa3oM: 

K = rrxo 
o6p v ) (9.1) 

r]\c K"6P - KQ]IWieCTBo ,l!CHer, Heo6xo;mMoe ,'1;.1151 o6pall\CHmr; 

I~ - cyM:Ma scex l(eH TOBapon, ycJiyr; 

0 - o6oeM Tosapos; 

V - CKOpOCTb 060p0Ta O~HOHMCHHOif JJ:CHC)[(IIQ}'j C,UHJIHL(hl (KO.'IWICCTBO o6opOTOB, KOTOphiC 

coseprru1T KmKJJ:biii: neHe)I(Hhri-1 :maK). 

K. MapKc orrpen;eJI.SIJT KOJIU'-fCCTBO .uener, neo6xo.ztHMhiX .u~151 o6paru;eHM51, He TOJih­

KO ,llJI51 cf>yHKI.~HH )J,CH€f KaK CpC.lJ.CTBa o6paiJJ;CHHH, HO ll11.JI5I <:lJyHK1U1ll .IJ.CI-ICf KaK Cpe,n:­

CTBa IIJiaTe)Ka: 

Ko6p 

r.n:e K"6P - cyMMa I\CH pea.'TH30DaHIIhiX TOBapos; 

U - cyMMa UCH pea.IIH3)'CMhiX TOBapon; 

K - cyMMa l(ell TOHapos, npotJ:aHnhlx B Kpewn; 

I'J 0 - cyMMa W13TC)I(Ci-f IIO o6.1l3aTCJll>CTBaM; 

Iln, - CyMMa D33HMOTIOf3Ul3!011\HXC.Il llJI3TC)I(E'jJ:: 

V - cpe.n:nee •mcJio o6opoTOB .ueHCr KaK cpe1lCTRa o6pameHH51 H ruran;)f{a. 

(9.2) 

CJie.z::r.yeT Y4IIThiBaTL, Y:TO n;aHHa51 3aKOHOMepHOCTb 6bi.Tia ycTanon.rTeHa n,JIH rroJI­

HOU:CIIHhJX 30JIOTbiX MOI-ICT, K0.7IJT4CCTBO KOTOpbiX peryJIJ1pOBaJIOCb CTIIXH:t-fHO. ECJ1l1 

,l],CHCf 6bl.liO 60JTblll€, 'LJ.eM .n.eiiCTBIIT€JILHa51 I10Tpc6I-IOCTb B IIIIX, TO 30~10Tbie MOI-I€Thl 

YXO.ll,l1Jlll B T€3aBpaU:IIIO, CCJIH TIOTpC6HOCTb B HHX BHOBb B03HllKaJia, TO 30JIOTO BbiXOJI:ll-

110 II3 COKpOBIIIUa B o6pamenne. 
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Ilpe,li.CTaBHTeJH1 KOJIWieCTBeHHOi1: TeOpiUI .n.ener II CTOpOHHIIKH MOHeTapHCTKOfi 

KOHIJ;eiUJ;HH OIIpe,ll.eJI.SHOT KOJIW-leCTBO .n.ener, Heo6XO,li.HMblX )J,JI}I o6paiiJ,eHH71, HeCKOJib­

KO liHblM IIyTeM. ,l(JIH 3T0f0 IIpHMeHHeTC.H ypaBHeHHe 06MeHa 11. <l>mnepa: 

me M - Macca .n:eHer B o6pamemm; 

M=PxQ v , 

V - CKOpOCTh o6parn:eHH51 ,UeHCJKHblX 3HaKOB; 

p - CYMMa U:CH TOBapoB; 

Q - ux o6t>eM; ( Q + P = Y) - HOMHIIaJihHhiif o6beM BHII. 

(9.3) 

IJo MHeHHIO aBTOpOB .II,aHHOi1: KOHIJ;eiiiJ;HH, )lJI71 o6pall(eHM51 neo6XO.l(l1MO TaKOe 

KOJIIfl-IeCTBO .n;ener, l<OTOpOe II03BOJIHT peaJIH30BaTb IIO TeKyiiJ,HM IJ,eHaM BeCb o6neM 

npOH3Be.n;eHHbiX B paMKaX HaUHOHa.JlbHOi:J: 3KOHOMHKH TOBapOB 11 ycJiyr. 

B conpeMennoH pbiHOl!HOii: 3KOHOMHKe wcnoJib3YIOT necKOJibKO clmpMyJI, orrpe­

.n.eJIHIOlii:I1X o6beM cyMMbi .n;ener, ueo6xo.n;HMhiX ,n:JI.H o6pamemur. O.n;na u3 HHX HMeeT 

CJie.UyiOI.IJ;Hi1 BH,ll.: 

T +II -3 _rr -P -0 +B 
TT ll c IHI,U,ll HH 11 ll 

~" co , 
r)le ,l1,0 - cyMMa .n:eHer, Heo6xo,n:HMhiX li.Jl5l o6pameHH5J; 

Tu - cyMMa u:en peaJIH3yeMhTX TOBapoB; 

[lc - CJMMa llJiaTeJKeii:, nO KOTOpbiM HaCTYW1Jl CpoK; 

3"" - CJMMa B3aHMOTIOiaiiJaCMbiX IIJiaTeJKeJ.i:; 

)1,. - CYMMa nepe,n:aYH iJ.OJlroB; 

p ~• - cyMMa U:eH TOBapoB, peaJIH30BaHHhlX 3a HHOCTpaHHYIO BaJIIOTy; 

0" - cyMMa OTCpO'-I.CHHbiX TIJlaTeJKei1:: 

Bn - cyMMa BCKCCJJeii:, nepeY'fTCHHbiX U:eHTpaJihHhlM 6aHKOM; 

CO - cKopocTL o6parn:emm ,n;eHer. 

(9.4) 

B pbiHDl.IHoM 3KOHOMHKe Poccnn rrpe.ucTaBJiei-IHaJI 4lopMyJia yTOl!H.HeTCH, qHc-

JmTeJib <J:>opMyJihi KOppeKTMpyeTC>I Ha CYMMy: 

1) neKceJiei1:, rrepeyqTennbiX B EanKe Pocc1111; 

2) TOBapOB, peaJIH30BaHHbiX 3a MHOCTpaHHYIO BaJIIOTy; 

3) nepe/la'IH (3a'!eT) /lOJira1 (HH/lOCCaMeHT KOMMepqeCKHX (TOBapHbiX) BeKCC­

Jie:H; BHyTpH6anKOBCKHJ1 o6opOT, KOr,Ua IIOKyrraTeJib H npo.n;aneu. HMeJOT cqeTa B O,l(HOM 

Kpe/lHTHOM yqpelK/leHHH). 

ConiaCHO rrpaKTHKe DaHKa PoccHH cKopocTb o6pall{eHH.H pacc'-:IHTbiBaeTc.H 

Ha 6a3e CJie!lYIOII\HX <J:>opMyJI: 

(9.5) 

me BBII - HOMH»aJihHwii: BBil. 

1 3a'leT )lOJIIa (3"") - CIIHCaHHe 3a'UITbiBaer.Wti: CYMMbl, B3aUMHblX ,UOJirOB, B3aHMOIIOiaiiieHHC 

mraTe:aca, a nepeJia'la .n:oJira Oln) - nepeno.u ,n;ener c onuoro pacqeTHoro c'leTa Ha ,n:pyroll. IlpH3TOM ,n:eHbrH 

BhiTIOJIH5JIOT ¢YHKU:HIO Cpe;:J:CTBa JVIaTeJKa, HO OCTaiOTCfl B Ka9eCTBC ,UOJira. 
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J13 !(31-IHOfi cjJopMyJihl BbiTCKaCT, lJTO CKOpOCTb o6palllCIUUl J(CJ-Ier (.n;eHC)f(HbiX 

3HaKOB, jlene:amoH MaCChi) paBHa cooTHOITICHMIO o6beMa BBTI 11 cpe.ll,Hell ll,eHe)KHOH 

MaCChi (HarrpHMep, 33 ro.n;). IlpH Yl.J3CTHM B pacqeTax 3THX 11 npyrHX MHOfOl.JMCJICHHbiX 

llOK333TCJiei1: TOl..£HO OIIpCj];CJIHTb KOJIWICCTBO jlCHCr, HC06XOli,I1MbiX jl/151 o6paJ.llCHH51, 

H CKOpOCTh HX o6paiU,CHH51 HC BCCfll,a y .L(3CTC51. 

IJpaKTJ1K3 IIOK33hlB3CT, l.JTO )lCIIC)KI-1351 Macca paCTCT 6bJC'rpee, lfCM pCaJihHhiii 

BBTI B TeKyiiJ;HX u;eHax B ycJIOBHHX npe)KHeH cKopocTH o6pameHnH JlCHCr. I1o3TOMY 

He06XOjlMM0 IIpO.ll;OJI)KaTb IIOHCK 60JICC o60CHOB3HHbiX qJopMyJI, '-ITO MO)KCT CIIOC06CT­

BOB3Tb OIITHMaJlhHOMY rrpe,ll)JO)KCIIMIO j];CI-Ier, CTa6HJIJI33IJ;I111 H3UHOH3JlbHOtf .Il.CliC)I<HOll 

C.ll;HHHUhl, OITTHMH33IJ;HH TCMIIOB HJ-I(l>JIHIJ;Hll, cjJOpMHpOB3HHIO o60CHOB3HHOtf IIOJII1TH­

KH, o6eCIIClfMB310IIJ,Cii: 3KOHOMHlfCCKH:ii: pOCT CTpaHbl. 

rRABA 10 

5E3HAJH.14Hblil1 AEHE>KHblill 050POT 
lt1 ErG OPr AHit13AL!It15l 

10.1. XAPAKTEPHCTHKA 6E3HAni14HOro .QEHE>KHOro 
060POTA 

Ee3HaJIHl..£Hbiil .neue)I{IIhiH: o6opoT rrpe.n.eraBJI5lCT co6oil lfaCTh .n.eHe)I{Horo o6o­

poTa, B KOTOpOi1: .ll;BH)I(CJ-IHC ,li.CHCJKHbiX cpe)lCTB OCYIIICCTB)l5IeTC51 B 6e3HaJIW-IHO­

ll.CHC)f(HOi1 cjJopMe B IIOp51.l1,KC rrepelfHCJICJ-IH5l (HepeBOl1,3) jlCHC)f(IIhiX cpe,l1,CTB 

CO Cl..£CTa IIJI3TCJihlii;I1Ka B 6aHKC Ha Cl..£CT fiOJJY"43TCJI51, IIYTCM 33l.fCT3 B33HMHhiX 

Tpe6onaHHif, a T3K)KC C HCIIOJlh30B3HllCM .ll.pyrHX 6aHKOBCKHX OIIepaUMii.f-{Bll)f(C­

HMC jlCJ-IC)f{HblX cpe,ll,CTB B 6e3JI3JIIfliHOif cpopMC OIIOCpe,u.yeT CMCHY TOBapnoJI 

¢opMbl CTOHMOCTH I-13 ll,CHC)I(HyiO, ,LlCHC)I(HOJ1 ~ 1-13 TOBapnyiO, a T3K)I{C rrpOIJ;CCCbl 

pacnpe)].eJICHI151 11 nepepacupeJJ,eJJeHMH cpell.CTB cjJnnaHCOBhiM 11 KpC.li.J1THhiM 

MCTO.ll;3MH. 

Ee3HaJIHl..£Hbi:H .nene)I{Hhill o6opoT ~ 3TO ocHOBHoil: nn.n .n:eJ-Ie)I(HOro o6opoTa. 

Ha era .UOJIIO rrpuxo.n:MTC51 OKOJIO 80% scex rrJiaTe)l{eii: B aKOHOMHKe Halllei1 CTpaHbl. 

Ee:·maJIWIHhiif .ueHe)I(HbiH. o6opoT oxBarhmaer: .ll;BH)f{CHHC o6mecTBeHHoro rrpoAyKTa; 

pacnpeJJ.CJJCHllC II rrepepacrrpe)J.CJICHHe H3Ul10HaJlbHOfO .ll,OXOjla; IIJI3TC)f{ll 33 TOBapbl, 

ycJiyrH H BhiiiOJIHCHHhie pa60Tbi; nJ13TC)I(ll, CB.H33HI-IhiC C <PopMHpOB3HJ1CM ,UOXO.ll;OB 6IO)~­
)I(CTa 11 OCyJ.llCCTBJlCHllCM 6JOjl)I(CTIIhiX paCXOjlOB; IIJI3TC)f{J1, OTHOC.HJT{HCC51 K llCTOl.fHH­

KaM K3IIl1TaJlbHbiX BJJO)I(CHHii:; paClfCThl, CB5133HHblC C Q;mHaHCHpOBaiiHCM IIpCj];IIpH.H­

THif; 6IO.ll;)I{CTHhie, BHyrpnoTpacJteBble, BHyrpnxosHllcTBCHHhie nepepacirpe.n:eJICHH.H 

J(CH€)f(HbiX cpe,UCTB; IIO.TiyqeHHC 11 ITOf3III€HllC 6aHKOBCKHX CCY )(; BblfTJJaTy 11 HCIIOJJb30-

B3J-Ill€ qacTHll,eHeJKIIbiX .n:oxo.n:on HaCeJICHtm; .upyr11e JIJlaTe/KH n rrocTyrrJieHHH. YqacT­

HHKaMH ::JTHX OTHOIIICHHif 5IBJI51IOTC5I opraHH3aU.Hll, B TOM l.fHCJie 6aHKM H He6aHKOB­

CKHC <j:>HHaHCOBO-KpC,UHTHhl€ I-IHCTllTYTbl, H3CCJICHHC. 

IlpeHMYIU:CCTBCHIIO€ pa3BHTHe 6e3HaJJHqHOI'O J(CHC)I(HQfO o6opOTa ITO cpaBJ-Ie­

HHIO C HaJIHlfHO-ll,E'J-IC)KJ-IhiM o6palli.CHHCM 06b.HCH5JCTC.H K3K o6neKTJIBHhiMll rrpHlfMHaMH, 
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TaK l1 C03IIaTeJibHO IIpOBO,ll;MMblMM fOCy,ll;apCTBOM MeporrpH51TllHMM C U:CJibiO C03)laHH51 

paUJ10HaJibHOi1 CHCT€Mbl )l€H€)KHbiX paC1.I€TOB H 3KOHOMIU1 o6u~eCTB€HHbiX l13)l€p)K€K 

o6paiiJ;CHI151, ITOCKOJibKY CKOpOCTb )lBif)KCHIUI ,ll;€H€f B 6e3HaJIWHIOM ,U€H€)KHOM o6opoTe 

3HaqJ1T€JihHO Bbllll€ CKOpOCTI-l )lBif)K€Hl151 )l€H€f B HaJIJf1{HO-,ll;€H€)KHOM o6paJ.UCHHI1. 

3aMCilJ.CHH€ paCY.CTOB IlaJIWIHbiMH ,ll;€HbfaMM 6e3HaJll14HhiMH IIJiaT€)KaMI1 l1 HX 

pau:noHaJibHaH opram-J3aU:H51 B ycJ10BH.HX pbiH04no:H 3KOHOMMKH nMeJOT BaJKHOe 3Haqe~ 

HHC /IJT.H pery11MpOB3Hl151 l(CH€)1(1-IOfO o6paiU:€Hl151, o6pa30BaHUH 6aHKOBCKMX pecypCOB, 

opram13aU:III1 Kp€)1.llTHblX OTIIOIII€HI1H, KOHTpOJHJ 3a pa60TOit npe)].IIpM.SlTMll l1 COKpa­

IIl€IIII51 l1321,€p)I(€K o6paJI~€HII.H, CB.H3aHHbiX C .li;€H€)KHbiMif paCLJCTaMH. 

B 6e3HaJIH4HOM .n;eHC)KHOM o6opoTe .n;eHbrM cflyHKU:llOHMPYIOT B Kal.JCCTBe cpe.ll:­

CTHa IIJiaTC)Ka. 3TO OIIpCll€JI51€TC.H T€M, '-ITO IICpC4J1CJI€Hl151 flO Cl.JCTaM OT,U€JI€Hbl BO Bpe­

MCHH OT 21,BYDK€Hl151' MaTepHaJibHbiX U:CHHOCTell, KOTOpoe OHM OIIOCpe.n;yiOT, norameniie 

.lJ:CHC)KHhiX o6.H3aTeJihCTB npoHcxo.unT rrocne HX B03I-IHKHOB€HJlH. Ilp11 3a'-leTe B3aHM­

HbtX Tpe6onaHMit Ha OICTaX B 6aHKaX OTpa)KaCTC.H J1Hlllh H€3al{T€HHa.H pa3HHU.a - Kpe­

llHTOBOC HJIH .n;e6eTOBoe CaJib.li;O. O.n;HaKo no cqeTaM, OTKpbmaeMbiM .UJUI Be.n;eHH.H 3al.Je­

TOB, lipOBO)].l1TC5:1 TTOJIIIOCTbiO BC.H cyMMa 3al.JHTbiBa€MbiX cpC)lCTB, KOT0pa51 BKJIIOl.JaeTC5l 

B o6neM 6e3HaJIW-n-IOro JJ:ei-Ie)I(HOf'O o6opoTa. 

Ee3HaJII.P-IHbi}i JJ;€JI€)KHhli1 o6opOT CB.Sl3aii C Kp€,ll;I1Tllb1Ml1 OTHOIIICHH5:1MH, B03-

HHK3fOU(l1MM B nponecce 3aMetu:enHH ,n:eticTBHTCJihHbiX .n;eHer Kpe.ll:MTHbiMM onepa­

U:II}JMH. Ilp11 OTCYTCTBHH Cp€.li;CTB Ha cqeTe JIJiaT€Jlhi.IJ:HKa 6e3HaJIJiqHhlti Jl:CHC)KHhtit 

o6opOT MO>KCT ocyiiJ;CCTBJI.HTbC.H 3a C"l!CT 6aHKOBCKOf0 KpC.li;HTa. 

KoMMep'-IeCKMe 6aHKH Poccnw BbiiiOJIHHIOT <PYHKU:HJO pacqeTHO-Kacconoro 

o6cJ"JY)KHBaHH5:1 KJIHCHTOB. Bee pac'-leThi II KaccoBoe o6cJIY)KHBaHI1C .KJIHCHTOB 6anKa 

COB€piii310TC.H nyTCM CIIHCaHH51 HJIH 3aqJ1CJlCHH.H cpCti,CTB na HX 6aHKOBCKH€ C"4€Ta. 

PacttemHbtii cttem omKpbWaemc.R. opzaHuaa~u.R.M, UMelOUf;UM caMocmo.R.mellbltbtii 
6{L'ta11C u ¢yu"K~UoHupy10Uf;UM B coomaemcmauu c npaBUJlaMU KO.M.Juep1iec"Kozo paL'1.fema, 
a HX CTpyK1'YPHbiM II0t~,pa3)l€JICHH.SIM OTKpbiBaJOTC.H pacqeTHhl€ cy6c"LJ.eTa H T€Kyll..(J1€ Cl.Je­

Ta. ITo pacLfeTHOMY cy6cl.JeTy coBeprnaiOTC.H pacl.JeTHbie orrepau.m-1 c 6e3HaJIW!HbiMH cpe.u­

CTBaMH ( 3a MCKJIIO'-I€HH€M 3al.JMCJICHI151 Bbipy'IKI1 B Ha.JII1"l!HOH <:ilopM€ ), TeKyiiU1fi Cl..f€T 

llp€.ll:Ha3Ha"LJ.eH .li;JI.H onepau;HH, CB513aHHbiX C Bbl.ll:a"llei1 HaJIH"l!HbiX l(€H€f If 6e3HaJIHl.JIIbiM 

Hepe'IIICJICHMCM CpC.li;CTB BO BKJia]lbl rpaJKZI.aH, y.n;ep)l(aHI15IMII 113 3apa60THO:ti IIJiaTbl. 

Ha pacl..J.eTHOM C'fCTe oTpaJKaiOTC.H .n;eHC)KHhie onepaum1, CB.H3aHHbie c TeKymeti 

X03.Hi1CTBCHHofi )l€.HTCJibHOCTbiO. BJTa.n;eJieu c"l!eTa HMCeT rrpano caMOCTOHTCJibHO pac­

nop.H)I{aThC.H cpe,llCTBaMII, co6JIIO)laJI npaBHJia pac'-:IeTOB. OcTaTKH cpe.ll:CTB Ha pacqeT­

HOM cqeTe opraHH3aU:I1H CJIY)K3T .li;CHC)I(HhiM pe3epBOM rrpel(CTO.Hli.J;HX IIJiaT€)1(€11. I1CTOl.(­

HHKaMH o6pa30BaHH5:1 Cp€.li;CTB Ha paC"l!CTHOM C"l!CT€ 5IBJI.HIOTC51 fJI3BHbiM o6pa30M CYMMbl, 

nocTynaiOJJ~He OT peaJIM3aU:IU1 rrpo.n;yKU.l111. Cpe.ll:CTBa c pacqeTHoro Cl.IeTa opraHH3a­

U:HH HCIIOJib3YIOT Ha OJIJiaTy MaTepHaJibHhiX U:CHHOCTeH, BbiiiJiaTy 3apa60TIIOi1 IIJiaTbi 

l1 T.TI. 

L{JI7r BhiiiOJIHCHH.H OrpaHH"l!CHHOfO Ha6opa Oitepau.Hil IOpHJlHl.JCCKHC JIHJ~a Moryr 

OTKph!BaTb B 6aHKaX If .ll:PYI'H€ Cl.J€Ta. :KJIMCHTbl C3MOCTO.HT€JlbHO Bbi6HpaiOT 6aHKH,llJI5l 

KpeJJ;HTHOrO l1 paCl.I€THO-KaCCOB0fO o6cJiy)KHBaHII5l II MOfYT IIOJIY'!aTb B€Cb KOMITJI€KC 

6aHKOBCKHX yc11yr B OJJ;IIOM IUIH HCCKOJibKifX 6anKaX. 

EaHK xpaHHT .n;eHe)I{Hhie cpe,UC'rBa opraHH3ai~HH Ha nx Cl.{eTax, 3aqucJI.HeT nocTy­

uafOn~He Ha 3TH cl.JeTa cyMMbi, BbiiiOJIH.HeT pacrropml<eHH5l opraHH3aJ~Hi1 o6 I:IX nepe­

'-IHCJI€HHH If Bbi.ll;a'!e CO cqerOB 11 0 rrpOBCJ(CHHM .n;pyrHX 6aHKOBCKHX orrepau.ni1:, npe.n;­

YCMOTpCHHbiX 6aHKOBCKHMM npamuiaMH 11 )lOroHopoM. 
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JJ;wmeJICu op2a1-tuaa~uii e ocuoeHo.M npoeodamCR e 6e31-tfL7U11HO.l14 nop;tiJKe co u.te­
moe, omKpbtmbtX e 6aHKax. Ilpu HeiJocmamo11HOcmu cpeiJcmo ua Cllemax ycmaJtaBJlUfJa­
emcR ottepeOHocmb rutameJICeii. 

C:HCTeMa 6e:-maJIJ1qHbiX paC-...ICTOB, KaK JII06351 CHCTeMa, COCTOHT H:i pHJJa ::JJICMeii-

TOB. OcHOBHbiMH 3JTeMeHTaMH CHCTeMhi 6e3naJIWHibiX pacqeTOB HBJIHIOTC5r: 

• BH)],bi pacqeTHhiX (rrJiaTe)KHblX) )],OKyMeHTOB; 

• rrop51)1,0K ,a,oKyMeHToo6opoTa; 

• npHIHJ.IUlhl opraHH3aU,MH 6e3HaJJHqHbiX pacqeTOB; 

• crroco6bJ rrJiaTe)Ka; 

• clJopMbi 6e3H3JIIfl-IHblX paCl.J:eTOB. 

Ee3HOJlU111lbte paCllembl ocy~ecmBJl.flJomcJt, KaK npaeww, 1-ta ocuoee pac,·ttemJtbtX 
()oKy.MeHmOB, KOmOpbte npeiJcmaBll.fllOffl co6oii pacnop5lJICeJtUe KJlUeHma 6aHKY 0 nepe­
eoiJe cpeiJcme c oduow CJJ,ema Ha iJpywii WLU o aa'l[eme oaau.MHbtX mpe6oea11uii. I1CKJIIOl.lC­

HHeM 5IBJI51€TC51 CIIHC3HH€ cpe)],CTB CO cqCTa TIJiaTeJibiJJ;MKa B npl1HY.I::U1.TeJibHOM rrop51)1,Ke 

(no pacnopH)KCHHIO cyne6I-IhiX opraHOB, narrpHMep ). 

EaHKU coeepwa10m onepa~uu no G"'femaM na ocuoeaHuu paCllemublX doJ(_lj/Weu­
moe. PacqeTHhiH ,n;oKyMeHT o¢opMJI51€TC5I na 6yMaJKHOM HOCHTeJie, B ycTaHOBJieHHbfX 

CJI)n.J35IX ~ n 3JieKTpOHHOM BML(e. PaclJeTHhlMH )],OKyMeHTaMH 51BJI.HfOTCH: 

• paC110p5I)KeHHe IIJI3'feJibiJJ,l1Ka 0 ClU1CaHJU1 JleH€)l{HbiX cpeJT.CTB C ero C'-lCTa 11 11X 

rrepeY:HCJI€HHH Ha cqeT TIOJIYllaT€JUT cpe,UCTB; 

• pacrrop51)KeHHe IIOJiyl-£aTeJI51 cpe)],CTB (B..1biCKaTeJI5I) Ha CIII1C3HI1C Ll€He)KHhiX 

cpe.UCTB CO Cl..£eTa IIJJaTeJiblUHKa 11 rTepel.lHCJI€HMe Ha ClleT, yKa3aHHbLii fTOJiyY.aTeJieM 

cpei(CTB. 

McnoJih3YtoTC.H cJie.uyromHe pacqeTHbie .uoKyMeHTbt: ruiaTe)KIIhiC IIopyqeHH51, 

aKKpC.UllTHBbi, I..JeKH, 11Jl3T€)1(Hbl€ Tpe6oBaHH51, llHKaCCOBbJe nopyqeiiH5l. 

C yqCTOM OC06eHHOCTeil ¢opM H 110p51)1,K3 OCYU.leCTBJICHI--151 6e31-JaJIWIHbiX paC-

lJ:CTOB paClJeTHble .UOKyMeiiTbi ).J,QJI)KHbl CO)],Cp)KaTb CJ1€llYIOllU1€ pcKBH3HTbJ: 

• HaMMeHOBaHHe paCl..£eTH0fO )1,0KYM€HTa; 

• HOMep paCI..J€THOfO )1,DKyMeHTa, '-IHCJIO, MeC.HIJ, J1 fO)], CfO BbiilHCKH; 

• BH.U TIJiaTe)l(a; 

• H3MMeJ-TOBaHHe IIJiaTeJiblll,MKa, HOMep erO Cl..£eTa, .H,!(eiiTH¢lHKaiJ,HOIIHbii1 J-TOMep 

H<WOfOIIJiaTeJihll1l1Ka (Y!HH); 
• HaHMCHOBaHHe H MeCTOHaXO)K,l1,€IU1C 6aHKa f£JI3TCJihiii,HKa, HOMep KOppCCHOII­

,ll,eHTCKOfO ClleTa HJIM cy6eieTa; 

• HaHMeHOBaHHe TIO.rlyl!aTCJI51 cp€/KTB, HOMep crO Cl..JCTa, H.IJ.CHTH<fmKaUHOHHbli-1 

HOMep na.nororrJiaTeJihll1HKa (MHH); 
• HaHMeHOBaHHe H MCCTOHaXO)K)],CHHe 6aHKa 110.JtyqaTC.II51, ero 6ai-IKOBCKHii 

H)],eHTHclJHKaJU10HHbi:i1 KOLJ; (J3I1K), IIOMep KOppeCIIOH)l,CI-ITCKOfO CliCTa HJIH cy6cl.ICTa; 

• Ha3Jial.JCHMC TIJiaTC)Ka; 

• CYMMY H Ol!Cpe.UHOCTh TIJiaTe)Ka; 

• BH,U onepatl,HH; 

• 110)1,TIHCH YTIOJIHOMOl!CHTibiX JIHll 11 OTTHCK HellaTH. 

PaclleTnhre )],OKyMeHTbi rrepcMeTu:aroTCH MC)l{llY opranrBaUH51MH H 6aHKa).1H. 

TaKoc ,G.BH)KCHHe pacqeTHhiX LJ.OKYMCHTOB c yqeTOM speMeHn nx o¢opM1leiiHH Ha3biBa­

eTc5l iJmcy:Meumoo6opomo:M. 
PacqeTHhie .uoKyMeHTbl .ueHCTBHTeJibHhi K npeJJ:b51BJ1einno B o6CJLY)KIIBaJOIIU1H 

6aHK B TCl.JeHHe 10 KaneH.uapHbiX )J.neH, ne cqMTaH ,UH5I HX BhiTIHCKH. PacqeTHbie 
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,ll,OKYMCIITbl 1Ip11HllM3IOTC51 6aHK3MH K HCOOJIHCHIIIO HC33Bl1CHMO OT 11X CyMMbl. 

)];OKYMCHThl, HC OIVI31..£CHI-Ibl€ ll3-33 HC,LI,OCT3T0l{H0CTH Cpe,ll,CTB Ha CL£€TC KJIHCHTa, fi0M€­

I.IJ:3IOTC.H B KapTOTCKY rro BHe6aJiaHCOBOMY c~reTy N2 90902 «tPacl{CTHbie ,ll,OKYMCHThi, 

HC OIIJI3l{CJ-THblC B cpOK>->. l-ICHCllOJIHCHHhiC paC4.€THhiC ,ll,OKYMCHTbl MOfYT 6b1Tb OT03Ba­

Hbl 113 KapTOTCKH B IIOJIHO:i1 cyMM€, l.(3CTH"L[HQ HCITOJIHCHHbl€ - B CYMM€ OCT3TK3. 

EeaHaJIWIHbie pacLJeTbi no 3KOHOMH'Y.CCKOMY co.n.epJKamno HJIH 110 xapaKTepy one­

pal~HH ,ll€115JT na paClf€Tbi 110 TOB3pHb1M 11 HCTOBapHbiM 011CpalUHlM, a 110 MCCTY HaxmK­

,llCIJI15J l10CT3BI.IJ:HK3 11 rUiaTCJibll.lHKa - Ha HHOfOpO,ll,HHC H O,ll,HOfOpO,LI,HHC. 

10.2. nPHHt.tHnbl OPrAHHJAL.tHH 5E3HAnH4HbiX PAC4ETOB 

EeaHaJIII"L[Jihlit tVIaTC)KHbiH o6opoT n cTpaHe opraHHayeTcR corJiacno onpe.n.e­

JICHHbiM npJ;IHU:HIIaM. 

Ilpum-~;unbt op2a11u3a~uu paettemoo - ocJ-woonollalaJ0111;Ue 1-ta'IJaJta ux npooeJeuUR. 
Co6JIIO,li,CI-IH€ ripHHIJ;IIIIOB B COHOKYllHOCTH II03BOJIRCT o6eCII€LfllTb COOTBCTCTBMC pacqe­

TOB npC,ll,bRI3JI5ICMblM Tpe60B3HHRM: CBOCBpCMCHHOCTH, Ha,zJ,C)KHOCTH, a<lJ<lJeKTMBHOCTll. 

Ha :3THX npHHIJ;HIIax cTpORTCH rrop.s:r.llOK pacqeTOB, ux TCXHHl!CCKoe 11 .llOKyMeH­

TaJihHOe o<iJopMJICIIHC, MCTO)J,bl llpe,llyHpC)K.lJ.CHIUI pMCKOB, a TaK)KC opraHH3aiJ;ll}( OIICpa­

Tl1BH0-6yxraJITCpCKOil pa6oTbi y'-:l.aCTHHKOB pac'-ICTOB. B qacTHOCTH, TaKHMH npHHIJ;H­

naMH, peryJIHPYJOI.IJ:HMH 6e3HaJIHl.£HhiC pacqeThi BO BHyTpCHHeM o6opoTe PocCHH, 

5IBJIHIOTCR CJlC.lJ.yiOI.IJ:HC. 

llepBbtU npUHilun: npaBOBaJt pevw.MeumallUil nopJtihca ocyw,ecmBJzeHUJt 
6e3HllJlU'lllblX paC'lemoB C !4eJlb10 o6ecne'leHUJt elO eiJUH006pa3Uil - o6ycJIOBJieHa 
poJihJO :3THX pacl{CTOB. PhiHOl!HhiH o6opoT, no cyn~ecTny, 11pC,ll,CTaBJIHCT co6o:H: coso­

KynHOCTh pa3JIH'!HbiX o6.H3aTCJibCTBCHHbiX OTHOlliCHIIil, CBH3aHHbiX C HCJTOJIHCHHCM OTI­

peJJ:CJJCHHbiX o6HsaHHOCTell IWHKpeTHbiMH ,li,OJI)KJHIKaMu B nOJib3Y Kpe,n;HTOpoB. Bbi­

IIOJIHCHHe 06.H3aTCJibCTB opraHII3aiJ;H5IMH, "Y:aCTHbiMH .TIMIJ;aMII, fOCy.llapCTBOM 

o6ecrreql1BaCTCH BO MHOfOM 6JiafO,ll,ap.H 6C3Ha7111lJHbiM paCl.JCTaM. 

K rJiaBHhiM 3aKOHO,l1.aTeJihHhiM MCTO"Y:HHKaM perynHpOBai-InH pacl.JeTOB onm­
C5!Tc>I: TpaJ!CiJauCJ<UU JCoiJeKc PoccuucKoii tPeiJepau,uu, TpaJ/CdaucKuii npou,eccyaJtbllotu 
KoiJeKc PoccuiicKoii tPedepau,uu, Ap6umpaJIC1ibtii npou,eccya;tb1fbtu JCoOeKc PoccuiicKoii 
tPeiJepau,uu. 

fJiaBHhiit peryJIIIpyrounrH opran pacqeTOB - UeiiTpaJJbHhill 6anK PoccHMcKoit 

CVe/lepaJ,HH (EaHK Poccm1). CamacHo cDe11eparrhHOMY 3aKoHy o UeHTparrbHOM 6aHKe 
PoccaH:cKoH <De,ncpau;HH o.n.I-wH M3 u;eJieH ero .UCHTCJihHOCTH .HBJIHCTC.H o6ecneqenne 

a<iJ<lJeKTMBHOro 11 6ecnepe6ollnoro <PYHKU.HOHHpoBaHMHn.naTe)KIJOH CHCTeMbL Ha EaHK 

Poccn11 B03JIO)KCHhi cJie,ll,yioutHe <PYHKIJ;HH: 

• YCTaHOBJICHHC IIpaBHJI, <iJopM, CpOI<OB 11 CTaH.n.apTOB OCY IUCCTBJICIII1.H paCl-Ie­

TOB H 11pHMCHRCMhiX npH 9TOM ,l(OKYMCHTOB; 

• KOOp.IJ;HHaqHH, peryJIHpOBaHHC 11 JIMIJ;CH3HpOBaHH€ opraHH3aiJ;HH paCl{CTJ-IbiX, 

B TOM qJ1CJI€ KJIMpHHfOBbiX, CHCTCM. 

1Jop5Ill,OK 6e3IIaJIMl.£HbiX paCl{CTOB B H3pO,lliiOM X03.Hi1:CTBC OllpC,li,CJICH B IJOJIO­

)KCHMH o 6e3HaJIW-lHhiX pacl{eTax B PoccnitcKoli <De.n;epai.~Hl:I. 

0praHH3aiJ;HR paCT.!CTOB B TO-ti J1JII1 llHOii CTpane BO MHOTOM o6ycJIOBJICHa CJIO­

)I{Y!BlllllMHC51 Tpa,llHIJ;H5JMH 11 06bil{a.HMM .iJCJIOBOfO o6opora, a TaK)K€ 6aHKOBCKOit 

rrpaKTMKOi:f B HCIIOJib30BaHHH pa1JIM"Y:HbiX 9JICMCHTOB JTJiaTC)KI-IOi1: CHCTCMbl Ha OCHOB€ 

nocroRHHOro 11 e.n.tmoo6paanoro Hx 11pHMCIICHHJI. TaK, B CiliA, Kana,a,e, BeJIHKo6pH-
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TaHHH, <DpaHU.lfH rrpe.n;nnYTeHue OT/~aeTca.n;e6eTOBbiM rrepeso.n;aM, B fepMaHHH, HH.n,cp­

JiaHLJ:ax, lllseu.rnt, EeiiLrHH, .HnoHHH- KpeJJ,HTOBhiM rrepeso.uaM. B PoccnH.n,o penomo­

UJHI 6LIJio IIJHpoKo pa3BHTO seKceJILHoe o6pau(enHe. B cs5I3H c MacconocTbiO pacl..leT­

HbiX onepau.ull ycllOBH5I MHorux H3 HHX yHm:Pm~HpyiOTC51. B nacrom.u:ee BpeM5I EanKOM 

PoccuH ycTaHOBJICHbi CtJ:HHbiC Tpe6osaHHH K oclJopMJICHHK) pacqeTHbiX .uoKyMeHTOB 

H yrsep)K.ueHbi cTaH.uaprbi 3THX .l.(OKyMeHTOB. 

Bmopou npuH14un: ocylllecmBJieHue pac'<emoB npeUMyUlecmBeHHo no 6aHKOB­
CKUM Cttema.M, HaJIW-111€ 3THX C'-l€TOB KaK y IIOJiyqaTCJI51, TaK 11 y DJiaTCJlLIIIJ1Ka -

neo6xo.n;HMa5J rrpe.unocbiJIKa pac'-lCTOB. De3HaJIHl..£HbiC pacqeTbi senyTcH IOpH.ll.WlCCKH­

Mll JlHIJ,aMII II rpa)K,lJ:aHaMH l-1CpC3 6aHK, B KOTOpOM HM OTKpbiT COOTBCTCTBYIOIIJ.HJ:.i CliCT. 

ll:JIH paCl..J:CTHOfO o6cJly)KHBaHH51 MCIK.UY 6anKOM II KJ1HCHTOM 3aiOIIOl..£aeTC7I /lOfOBOp 

6aHKOBCKOfO C{_ICTa - caMOCT051TCJibHbii1 ,n;ByCTOpOHHHii: (yY.aCTHHKH HMCIOT KaK npa­

Ba, TaK H o6a3aHHOCT11) rpa)K.uaHCKo-rrpaBosoH .uorosop. IOpH.HHl..leCKoe o<t>opMJICHHe 

ll ¢lyHKIJ,HOHHpOBaHHC CY.CTOB opraHH3aiJ,Hti B 6aHKC rrpe,a.orrpCACJl51lOTC.H .n;ei:fCTBYIDlUHM 

ITOp.Hll.KOM C03ll.aHl15I OpraHH3aiJ;Hfi, HX npaBOBblM CTaTyCoM, a TaK>KC HOpMaTHBHhiMH 

LJ:OKYMCHTaMH EaHKa Poccun. 

CorJiacHo 3aKony P<D OT 2 !1eKa6p>I 1990 r. <<0 6aHKax H 6aHKOBCKOH /1CHTCJib­

HOCTH> (CT. 30) B /lOfOBOpe /lOJ!lKHhl 6b!Tb yKa3allhi: 

• rrpOIJ;CHTHblC CTaBKH TIO KpC.UHTaM l1 BKJia,z:J,aM (neno:n1TaM ); 

• CTOHMOCTh 6aHKOBCKHX yc.11yr ll CpOKH IIX BbifiOJII-I€Hl151, B TOM l.JHCJTC cpOKH 

o6pa60TKH IIJlaTC)I{HbiX JlOKYMCHTOB; 

• IIMYIIJ;CCTBCHHa51 OTBCTCTBCHHOCTb CTOpOH 3a HapyiiiCHHC ,ll,Ol"OBOpa, BKJIIO­

Y.aJI OTBCTCTBCHHOCTb 3a napymeHHC o6.H3aTCJibCTB ITO CpOKaM Ocyll(CCTBJICHH.H IIJJa­

TC)KCi1:; 

• rropR.n;oK pacrop)KCHHH .norosopa; 

• npyrHe cymecrseHHhTe ycJIOBH.H ,nonmopa. 

KJineHTbi nnpaBe OTKpb:rnaTb neo6XOLJ:HMOe nM KOJJH'-lCCTBo pacY.CTHhiX H HHbiX 

CY.eTOB B JII06oll BaJUOTe B 6aHKax c ux corJiaCHR, ec;m HHOe ne ycranoBJieno 3aKonona­

TCJibCTBOM. EaHKH 11 .n;pyrHe KpeLJ:HTHbie y'-:lpe)K.UCHH.H ,n;JIR rrpose!leHH.H paCLICTOB MCJK­

JJ.y co6oit OTKpbmaiOT KoppecnoH.n;enrcKHe cqera .upyr y .npyra ( 3aKJIJOl.JaCTC.H .uorosop 

KOppeCIIOHi'ICHTCKOfO CY.CTa) II B o6.H3aTC3lbHOM IIOp51,n;Ke - B yqpe)l(llCIIH.HX fiai-IKa 

Poccnn. 

Tpemuu npUH'lun: noooep11CaHue JIUICBUOHOcmu nJiameJibUlUICa Ha ypoBHe, 
o6ecne'fuBa10Ule:M 6ecnepe6ouHoe ocylllecmBJieHue nJiame:JICeu. Co6JII<JileHHe ;noro 

rrpHHIIHna - 3aJIOr Y.CTKoro, 6eaycJIOBHoro BbiiiOJIHCHHR o6513aTeJibCTB. Bee TIJiaTeJJh­

lliHKH ( 6anKH H ,n;p.) nomKHbi rrJiaHMposaTb rrocryrriiCHH.H, cnHcaiii15l cpe.ucrs co cY.eTOB, 

H3biCKHBaTb 1-IC,n;OCTaiOIIHIC pecypCbl (nyTeM IIOJIYY.CHH.H KpC,Z:tHTa HJIH rrpo.Ua)l{_a aKTll­

BOB) C IJ;CJibiO CBOCBpCMCHHOfO BbiiTOJIHCHll.H ,li.OJifOBblX 06713aTCJibCTB. 

lfemBepmbiU npuH14un: Hll.IIU'<ue aK14enma (co2JiacUR) nJiameJibUlUICa ua nJia­
me:NC. ,llaHHbiit rrpHHilHII peaJIH3YCTC51 nyreM npHM€H€Hll.H: 

• .IUI60 COOTBCTCTBYIOIIJ.CfO IIJJaTC)I(HOfO HHCTpyMCHTa ( '1€Ka, rrpOCTOfO BCKCCJ15I, 

liJillTC)KHOfO IlOpyqeHH.H ), CB11,llCT€JlbCTBYlOill.Cf0 0 paCIIOp51)1(CHHH BJla}l;€1IbUa na ClUl.Ca­

HHC CpC)J;CTB; 

• JHt6o CITCU.HaJihHOfO aKu;erJTa .UOKyMeHTOB, BhiiTMCaHUbiX ll0~1Y'IaTCJI.HM11 

Cpe,n;CTB (nJiaTC)I(IIbiX Tpe60BaHHi1, IIepCBOLI:HbiX BCKCCJJefi). 

BMecTe c TCM 3aKOHO)J;aTCJihCTBOM npe,a.ycMoTpeHLI cJiyl.IaH 6eccnopnoro ( 6e3 

COrJiaCH51 IIJiaTeJibiiJ.HKOB) CIU1CaHH51 CpC,li,CTB: HC,UOHMOK ITO HaJJOfal\1 l1 LJ:pyrHM 0671-
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:1aT€JihHbiM IIJiaTe)J(aM - Ha OCHOBaHHH MCITOJJHI1T€JibHbiX JIHCTOB, Bbi.LJ;aHHbiX cy.n;aMli. 

HCKOTOpblX IIITpaQJOB HO pacrrop5DK€HH.HM B3biCKaTeJieft H .D;p. 

llRmbtii npuu""un: cpottuocmb n.name11ea - BhiTeKaeT 113 caMoH cyTH pllTH0'-1-

HoH ilKOH0Ml1K.l1, H€0Tb€MJJ€MbiM yCJIOBI1€M KOTOpOi:f 5IBJI5I€TC.H CBO€Bp€M€HHO€ 

H liOJJHOC BbiiiOJIII€1UI€ llJtaTC)J(HbiX 065I33T€JibCTB. 3Ha'-l€1Ill€ 3TOrO IIpHHIJ)'Ina 33KJIIO­

'IaeTCH B TOM, t{TO CpC.D;CTBa, nenpepbiBHO pacxo.n;yeMbl€ Ha IIpOH3BO}lCTBO TOBapoB, 

OK333I-TH€ YC"Jiyr, .LJ;O.TI)J(Hbl B03M€J.IJ:aTbC5I 3a C'-l€T ITJiaT€)1{€i1: IIOKyrraT€Jiei:f B CpOKH, rrpe­

JIYCMCJTpeiiHhi€ 3aKJHO'-l€HHhiMH llOrosopaMn. C6o11 B co6mo.n;eHHH cpoKoB IIJiaTe)l{eH 

BeJJ,yr K HapyrneiiHIO Kpyroo6opoTa Cp€.D;CTB H B KOH€'-IHOM cqeTe- K ITJI3T€)1{1-IOMY KpH-

3HCy. IlpHlillHJI CpO'-lHOCTH OTJIOCHTC.H H€ TOJibKO KO Bp€MCHH (rrepHOJJ:Y) Of1JI3Tbl Cli€­

TOB 33 TOB3pb1 H ycJiyrH, HO 11 K COCTaBJ-IOft qaCTH 3TOrO rrepHOJJ;a - Bp€M€IU1 BbiTIOJIH€­

Hi1.H 6aHKaMH ycJJyr IlO rrpOB€.IJ;€HI110 paC'-lCTHbiX onepai{Hi::t. 

IHecmoii npu11""un: 1coumpoJlb Bcex yttacmuu~eoB 3a npaBWlbHOcmb1o coBepwe~ 
HWl pamemoB, co6JlroiJeuueM ycmaHOBJleHHbtX noJlo11Ceuuii o nopRiJKe ux npoBeiJeuUR. 
~~TOT KOHTpOJib ITO.l{pa._1){€JJ5ICTC5I Ha rrp€JlBapHTCJibHbi:i1:, T€KYIIUI:i1:, ITOCJI€JJ;yiOII~Hti, BHyT­

pCHHHll H BII€IHHI1 f.:i KOHTpOJib. fiO.TibiiiYlO pOJib n co6JIIOJ(€HHH )l3HH0f0 rrpHHUHITa HrpaeT 

ycTaHOHJJCHHC comacHo CT. 16 <DcAep&1hiiOro 3aKOHa OT 21 no5!6pJI 1996 r. N2 129-<D3 
«0 6yxranTepcKOM yliCT€>> rry6JTW-£HOCTH 6yxrarrrepcKoi:t OT<I€THOCTH. 

I1MCKHC.H orrpeJleJieHHhre oco6euuocmu B npoBeiJeuuu KoumpOJlR co cmopoubl 
oplaHU3a~uii u 6amwB. B qacTHOCTH, 6aHKH, BhiCTYIIM rrocpe.n.nuKaMH M€)J(.llY rrpo­

JJ.aHJ(aMM H IIOKYII3T€Jl5lM H, HaJIOfOBbiMH opraH3MI1, HaC€JJ€HHCM, 6IOJJ;)K€TOM, BHC-

6IOJ1)K€TIIhTMH cflOHI'{aMH 11 J];p., KOI-ITp011l1pyiOT C06JTJO/l€HHC HMH YCT3HOBJI€HHbiX rrpa­

BHJ£ paC'lCTOB. PyKOBOllCTBY.HCh IIHTepecaMH o6cJiy)I{HBaeMblX KJIHCHTOB, oco6eHHO 

neo6XOJlHMOCTbiD rro.n;,n;ep)J(3HIU:l yCTOif'-lHBOil: Kpe,n;HTOCIIOC06HOCTH opraHII33IIHil, 

GaHKH nepeLI,KO, oco6CHHO Ha 3arraJJ;e, npHHHMaiOT Ha ce6>1 BCCb KOI-ITpOJJb aa npose­

.li.CIIHeM p<-lC'ICTOB. TaK, onH ocynJ.CCTBJI.HIOT KOMIIJieKC yc11yr no yrrpaBJJeHHIO .n;ene)I{­

HO.i1 I-laJIH"~-II-IOCTbiO: COCT3BJICHH€ K3CCOBMX CM€T, .HHKaCCai{HIO '-ICKOB 11 cqeTOB ,l(€6J1TO­

pOB, Tll~3TCJJbHblli KOI-ITpOJib 33 /-.I,BH)K€HH€M ClJCJlCTB 11 pa3M€IIJ;€1Uf€M Ha pbiHK€ CB0-

601\Hh!X pecypcoH. 

C llp11HllHITOM B3aHMHOI'O KOHTpOJI5I yqaCTHHKOB paC'-I€TOB T€CHO CB.H3all C€tJ,b­

MO:i1 npiHIHHIT opraHH3au;rui 6e:-maJIH4HhiX pac'-leToB so BHYTPCHHeM o6opoTe PoccHII. 

CeiJb.Moii npuu""un: uMy~e.cmeeuuaR omBemcmBeuuocmb y1lacmuuKo6 
pac11emoe 3a ueco6;uoiJeuue iJolOBOpHblX ycJIOBUii. CyTh 3Toro rrpHHllHIIa 3aKJII0-

4aeTC>I B TOM, LITO napymeHH.H .n;onmopHbJX o6JI3aTCJibCTB B '-IaCTH paC"L£€TOB BJI€KYT 

:1a co6oi1 rrpHM€H€HHC rp<DK.ll.aHCKO-IIpaBOBOi1 OTB€TCTB€HHOCTH B ¢opMe B03MCIUCHH5I 

y6I>ITKOB, yn.TI3Tbi neyCTOi1KH (urrpac}la, IT€HH), a T3K)I{€ IIpHH51THC HHbiX Mep OTB€T­

CTBCHHOCTH. Ha.[I,JICJ.K3II(Hi1: KOI-ITpOJJb 1103BOJI5ICT llp€,ll,OTBpaTJITh H€HCfiOJIHCHII€ 

06}133TCJJbCTB KaK CBOHX, TaK 11 KOHTparei-ITOB, a CCJIH OHM He BhHIOJIHCHbl IIOCJJ€l(Hl1-

l\fH, npaKTr1Y€CK11 ITOJlHOCTbiO B03MCCTHTb rrpHYHH€HHbiC y6biTKII H T€M CaMbiM OCJia-

6HTb HeraTHBHbie rrocJieJlCTBH5I. Bo3MO)I{HOCTH ,n,Jm 3Toro cyiiJ;eCTBCHHO pacrnnpH.TIHCh 

6Jiaro.n;ap5I COB€piHCHCTBOBaHJ1JO 33KOHO.LJ.aTCJibCTBa, 3HaLJ.HT€JibHO ,lJ,OllOJIHHBIIICrO rrpe­

)KHJ.1C (!J,O nepexo.n;a K phiHKy) MCpbi B03.LJ;eikTBl15I 33 HCBbiiiOJIHCHHC ,ll,€H€)l{HbiX 06.H-

3aT€JJbCTB. 

B CB.H:-m c cj:lopMHpoBaHHeM ocHoB coBpeMeHHOro phiHI<a B PoccHII 6bTJIO npn­

J-IHTO 60JTbillOC 4HCJIO :-3aKOHOB ll ITO.LJ.3aKOHHbiX aKTOB B 06JiaCTH paCY€THbiX B3aJIMO­

OTHO!liCHHi1. Ocnom-roe M€CTO cpe,n,n nux 3aHHMaiOT aKTbi, KacaiOIIJ;Hec.H yci-IJICHH.H 
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HMymeCTBCHHOi1: OTBCTCTBCHHOCTI1 3a HapyiiieHHC o6513aTCJibCTB 11pH OCYTIJ:CCTB..i!CIII1l1 

paCl.JCTOB. 3nal.JHTCJibHO YCHJICHa OTBCTCTBCHHOCTb 3a HCHCHO.TIHCHHC J{CI-Ie)KHQfO o6513a­

TeJibCTBa, qTQ 3aKpenJieHo CT. 395 rK P<l>. 
B3aHMHhie npeTeH3HH MC)]{JJ,y rrJiaTeJibiiJ..HKOM 11 noJiy-mreJieM cpeJJ,CTB paccMaT­

prrnaiOTC.H o6eHMM cTopoHaMH 6e3 yLiacntH 6aHKOBCKHX yqpe)l{)(enHM. CrropHble no­

rrpochl pcmaroTc5l B cyJJ,e, TpeTci1:cKoM 11 ap6nTpa)KHOM cy11:ax. ITpeTCH3HH K 6anKy, CB.H-

3aHHbie C HCHCIIOJIHCHIICM paCl.JCTHO-KaCCOBbiX OHepall,Hi::J, HanpaBJI5110TC51 K.lll1CHTaMl1 

B IIHCbMCHHOi1 Q:>opMe B o6cJiy)I{HBaiOIIJ.H"ti HX 6aHK, KOTOpbiJl BCJlCT nepeiiHCKY ITO 3TI!J~I 
npereH31H!M c llPYrHMJJ 6aHKaMH (npn neo6xo1111MOCTI! c yqacTI!eM PKU). 

HecMOTp51 Ha rrpe.nrrpHHHMaeMbie Mepbi, rrpo6JieMa yKperrJTCHH.H IlpYUIU.Htta 

HMYII.J:CCTBCHHOfi OTBCTCTBCHHOCTH B IIpOIJ,CCCC OpraiiH3aiJ,HH paurenm OCTaJiaCb OJJ,HOi::f 

H3 TPY1l:HOpa3pelliHMhiX. 

10.3. CDOPMbl 6E3HAnH4HbiX PAC4ETOB 

5e3HaJJHl.JHbiC paCtiCTbl rrpOBOJJ,.HTC71 Ha OCJIOBaHHH paC"4CTHblX )],OKYMCHTOB 

ycTaHOBJICHIIOil c}JopMb1 C C06JIJO)],CHHCM COOTBCTCTBYlOill,CfO )],OKYMCIIT006opo­

Ta. B 3aBl1Cl1MOCTH OT BHJJ,a pac'-ICTHhiX noKyMCHTOB, Cl10Co6a JIJiaTe)l{a l1 opra­

HH3aJrHl1 JJ,OKYMCHT006opOTa B 6aHKC, y ITJJaTCJJhlll,llKOB l1 TTOJJyqaTCJJeii cpC)l.CTll 

pa3JIUY:aJOT CJIC)],yiOill,MC OCHOBHbiC clJopMbl 6e3HaJil14HbiX pac'-IeTOB: paCl.JCTbi IIJia­

Te)I{HbiMH IIOpyLICHI151MH, paCl.JCThi nO aKKpC1J:HTl1By, paCl.JCTbf l.JCKaMVf, paCYCTbl 

no HHKacco. 

c:t>opMbl 6e3HaJIIPIHbiX paCl.£CTOB TipHMCH5JKlT(}f KJIHCHTaMH KpCJJ,HTHhiX oprann-

3aiJ;Hi1, a TaK)I{C CaMHMH 6aHKaMH. <DopMbl 6esnaJU14HbiX paCl.£CTOB JI36HpaiOTC.H KJIHCH­

TaMH 6aHKOB CaMOCT051TCJJbiiO H npeAyCMaTpHBaiOTCH R )],OfOBOpax, 3aKJilOYaCMblX HMH 

co cnoHMH KOHTpareHTaMH. B paMKax Q:>opM 6e..1HaJJHl.IHbiX pac•ICTOB n Kaqecrse yl.IaCT­

HHKOB paCl.fCTOB paCCMaTpHBalOTC51 IlJiaTCJiblUHKH 11 flOJiyl..faTeJIH CpC,ll,CTB, a TaK)Kl' 

o6cJiy)KHBaiDmHe HX 6anKH H 6amm_-Koppecnonll:CHThi. DaHKH ne BMelllHBaiOTC}l B ll:Oro­

nopHbie OTHOII1CHH51 KJIHCHTOB. B::1aHMHbiC npeTCH3Hl1 ITO paCl.£CTaM MC)KJlY IlJlaTCJib­

Ill,HKOM H IIOJiyY:aTeJICM cpeJJ,CTB, KpOMe B03HI-1Klll11X no BHHC 6aHKOB, pCiliaiOTC.H B ycra­

HOBJlCHHOM 3aKOHOJ(aTeJibCTBOM II0p51)1,KC 6e3 yqacnUI 6anKOB. 

Pa3noo6pa3HC npHMCH.HeMbiX Q:>opM pacl.£CTOB 11 npHHUHTTbi Bbr6opa TOM HJU-l 

HHOi1: QJopMbl paCY:CTOB npH 3aKJIIOl.JeHHH }],OfOBOpDB l1 C)],CJIOK 3aBJ1CHT OT KOIIKpeTIIOil 

3KOHOMI14CCKOif CHTyat(HH B CTpane H IIpCTeprreBaiOT :-ma4HTC'JlhJ-IbiC l13MCJ-ICHI151 npl-1 

IIpOBCflCHHl-1 pecpopM B X035Ii1CTBCHfiOi1 cQJepc. 

Bbi6op QJopMbl pac'-ICTOB B OCHOBHOM OIIpC)lC.i151CTC51: 

• xapaKTCpOM X035IJ:iCTBCHHbiX CB5J3Cll MC)KlJ:Y KOIITpareiiTaMH; 

• OC06CHHOCThlO TTOCTaBJI7ICMO}i IIpO)lyKU.Hl1 H YCJIOBH51MJ-1 ee IIpHCMKH; 

• MCCTOHaXQ)KlJ:CHHCM CTOpOII Cll,CJIKH; 

• crroco6oM rpancrropn1ponKu rpy30B; 

• Q:>unancoBbiM rroJJO)KenHeM ropHAWiecKnx JH1I(. 

BbJ6op Q:>opM paC'-ICTOB J(QJI)I{CH KOI-ITpOJIHpOBaTbC.H 6aHKOM Ha COOTBCTCTBHC 

ycTaHOBJICHHbiM npaBIIJiaM BC}],CHH.H paCY:CTOB. 

DaHK )],OJDKen peKOMCH,ll,OBaTh KJJHCHTaM pyKOB01J:CTBOBaTbC51 np11 ycTaHOBJie­

HHH Q:>opM paCl.JCTOB Heo6XO)l,HMOCTbiO MaKCHMaJibi-IOrO HX yCKOpCHH51, ynpOU],CHI151 

.ll,OKYMCHT006opoTa, l1CKJIIOl.£CHU71 BCT}JC'-IHOfO nepepacrrpeJJ,eJICHI151 cpe!lCTB MC)KlJ:Y 

KoHTparenTaMH. 
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Pacl.feTHhre oiTepauww no nepelJJICJICHHIO ,n;eHe)KHhiX cpe,llCTB qepe3 Kpe.n.nrHhle 

opraHJI3aiJ,JIH (4>IIJIHaJibl) MOryT OCYI.IlCCTBJI51TbC.SI C HCI10Jlb30BaHJICM: 

1) KoppecnoHI(eHTCKHX C'ICTOB ( cy6c'!eToB ), OTKph!ThiX B BanKe PocCim; 
2) KOppeCITOHJlCHTCKHX Cl.JCTOB, OTKpbiTblX B ,n;pyrHX KpCJlHTHbiX opraHJI3aiJ;H.SIX; 

3) ClJCTOB yqaCTHHKOB paClJCTOB, OTKpbiTbiX B He6aHKOBCKl1X KpC.lJ.HTHbiX opra­

HI133Ul1.HX, OCyi.I_leCTBJI.HIOill;I1X paClJCTHbl€ OIIepal.(HH; 

4) clJeTOB MC)IHtnvm:aJibHbiX pacl.feTOB, orKpbiThiX BHYTPH OJlHOll Kpe,n;IITHOll 

opraHH33UHH . 

.lleHC:>KHbl€ cpe,UCTBa CIIHCblB310TC.H CO Cl.J:CTa ITO paCITOp5DK€HHIO CfO BJia,UCJib:U:a 

l1JB1 6e3 paCITOp.HJKCHII.H BJia,UCJibiJ;a Cl.JCTa B CJIYl.fa.HX, npe,n;yCMOTpeHHbiX 3aKOHO,l.(aTCJib­

CTBOM H ( HJUI) JJ;OfOBOpOM MC)f(.l(y 6aHKOM H KJIHCHTOM, Ha OCHOB3HHH paCl.£€THbiX 

Jl,OKYMCHTOB B IIpC).(CJiax IIMCIOI.IlHXC.H Ha Cl.JCT€ ,ll,CHCJKHblX cpe,n:CTB, €CJIH MHO€ HC rrpe,n;y­

CMOTp€110 B ,lJ.orosopax, 3aKJilO'-:IaCMhiX MeJK,n;y EaHKOM Poccrm: HJIH KpC.UHTHhiMII opra­

Hl13au,IUIMH H HX KJIHCHT3MH. IlpH HCJJ,OCT3TOl.JHOCTHJJ,CH€)1{HbiX cpe,n:CTB l-13 Cl.JCTC li,JI.H 

y,n:oBJICTBOpCHII.H BC€X npell,'b5IBJI€HHbiX K HeMy Tpe6oBaHMif CpCll,CfBa CIUICbiB310TCH 

ITO Mepe llX IIOCTYITJI€HH51 B Ol.Jepe.l1.HOCTH, ycTaHOBJI€HHOfi 33KOHO.l1.aT€JlbCTBOM. 

Pacl.JeThi DJiaTe)KHbiMH rropylleHHJIMH - caMa.SI pacrrpocrpaHeHHa.H B Hacro.H­

mee BpeMH B PoccnH ¢>opMa 6e3I-IaJIW-IHhiX pacqeros. 

fiJiaTe)KHbiM nopyl.leHHCM .HBJHieTCH pacrropHJKeJ-me BJia,zJ,CJihUa cqera (ITJiaTeJib­

Ill,HKa) o6CJIYJKIIBaiOI.IlCMY era 6aHKy, o!J>opMJICHHOC paCl.J:CTHbiM JlOKYMCHTOM, IIepeBe­

CTH OITp€JlCJI€HHYIO .ll,CJ-IC)KHYIO CYMMY Ha ClJ€T ITOJiyqareJI.H cpeJJ;CTB, OTKpbiThiil B 6aHKe. 

fiJJaTC)KHOC ITOpyqeHH€ HCITOJIHHCTC}J 6aHKOM B CpOK, npe.nyCMOTp€HHhiif 3aKOHO­

,n:aT€JibCTBOM, HJIH B 60JIC€ KOpOTKHil CpOK, ycTaHOBJI€HHhiti ,ll;OfOBOpOM 6aHKOBCK0fO 

C'-ICTa JI1160 0Ilp€.11,€JIH€Mhlll ITpHM€H.H€MbfMH B 6aHKOBCKOil rrpaKTHK€ 06hJl.£a.HMH l.(CJIO­

BOfO o6opora. 

IIJiaTC)I(HbiMH ITopyqeHIIHMH Moryr npoH3BO.UHThC51: 

• IT€pC'-liiCJl€HH51 ll,CHC)I{HbiX CpC;:J;CTB 3a IIOCT3BJI€HHbl€ TOBapbl, BbiiiOJIH€HHbi€ 

pa6oTbi, oKa3aHHhie ycJiyrw; 

• nepeqJ1CJl€HI1}1 ,lXCHC)KHbiX Cp€.l1.CTB B 6IO.l1.)KCThl BC€X ypOBHCilii BO BHe6IOJJ:­

)KCTHbiC ¢0H.l1.hi; 

• IT€p€l.fHCJI€HH.H J_I,CHC)l{HbiX Cpe,n;CTB B I.(€JI51X B03Bpara (pa3M€Ill,CHH51 Kp€,lli1-

TOB) ,ll;€1103HTOB H YIIJiaTbi IIpOI.(€HTOB HO HHM; 

• rrepel.JHCJICHIUI li,CHC)l{HhlX cpe,n;CTB B ,llpyrnx llCJI.HX, IIpe,n:yCMOTp€HHbiX 3aiWHO­

,n:aTCJibCTBOM HJIH )lOfOBOpOM. 

B cooTsercTBHH c ycJIOBHHMH ocHOBHoro .n.oroBopa riJiaTe)KHLie nopyqeHH.H Moryr 

HCI10Jib30BaTbC51 ,ll;JI51 ITp€,llBapiiTCJihHOii OflJiaTbl TOBapOB (ycJiyr) HJIH ,UJI51 nepHO,UH­

l.JCCKHX nJiaTe:>KeH:. 

IInare)I{Hbie ITopyqenHH rrpHHHMalOTC.H 6aHKOM HC~iaBIICIIMO OT HaJIHl.JHH .aeHe)l{­

IIhiX Cp€li,CTB Ha C'-ICT€ fiJiaTCJlbi.IlHKa. 

IIp11 OTcyrcTBHH HJIH He,n:ocraTU'-IHOCTH .LJ,eHe)I{HbiX cpe,n:cTB Ha C'-leTe ITJiaTeJih­

I.IlHKa, a TaK)KC €CJIH ,UOfOBOpOM 6aHKOBCKOfO Cl.J€Ta H€ OilpC.l{CJl€Hbl yCJIOBII.H OIIJiaTbl 

paC'-fCTHbiX .l1.0KyMeHTOB CB€pX HMCIOillHXC5I Ha Cl.J:CTC ,ll;CHC/KHbiX Cp€l(CTB,•ITJlaTC)J(HhiC 

ITOpyqeHTUI IIOMCIUaiO.TC.H B KaproTeKy ITO BJte6aJiaHCOBOMy cqery NQ 90902 ~Pacqer­
HbJC ,UOKyMeHTbl, He OITJiaqeHI-Jhl€ B CpOK». 

IInaTC)I(Hbie nopyqeHHH orrJial.JHBaiOTCH rro Mepe nocrynJICHH.H cpeJJ:CTB . .lloiTy­

CKaCTCH l.£aCTH'-{Ha51 OIIJiaTa ITJiaTC)KHbiX IIOpylJCHHil H3 KapTOTCKH. 
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ITo rpe6osamno nJiaTeJihiiJ:HKa 6amc o6H3aH HH¢opMHposarh ero o6 wcnoJIHCHHH 

nJiaTe)I{Horo rropyl!eHHH He II03)f(e cJie.n:yrumero pa6ol.Jero .lJ:HH nocJie o6pameHHH­

nJiareJibiiJ,HKa B 6anK, ecJIH HHOH cpoK He npe.n:ycMOYpeH .n:orosopoM 6aHKOBCKoro cqera. 

ITopMOK HH¢opMHpoBaHHH n.naTeJibll.J;HKa onpe.n:eJIHercH norosopoM 6aHKOBCKoro cl.fera. 

B u.eJIHX rapaHTHH IIJJaTe)l{a nocTaBIIlHK MO)I{eT snecrn B ycJTOBHH C.LJ,eJJKH aKu.enT 

IIJI3T€JKHOfO nopyl!eHH51. 

CyTb aKKpe)l;HTHBHOii: <f>opMbl pac"'leTOB COCTOHT H TOM, l.JTO IlJiaTeJiblll,HK 

nopyqaer o6cny)I{HBaJOIIJ,eMy ero 6aHKY npOH3BecrM 3a cqer cpe.n:crB, npeiJBapumeJlb­
HO iienouupoBaHHblX ua ctteme, JIM6o noiJ 2apaumuro 6au1Ca, onnary TOBapHO­

MarepHaJibHbiX U:€HHOCTefi nO M€CTY HaXO)I{)leHHH IlO.Tiyl{aTeJI.si cpe/[.CTB Ha yC.TIOBIUIX, 

npe21.yCM0Tp€HHbiX ITJiaTeJibiJlHKOM B 3a.SIBJieHHH Ha OTKpbiTH€ aKKp€JJ;HTI1Ba. 

AKKpe.n:nrHB rrpe.n:craBJIHer co6oll ycJIOBHoe .n:eHeJKnoe o65f3areJibCTBO, npH­

HHMaeMoe 6aHKOM-3MHTCHTOM ITO nopyl!eHHIO nJiaTeJibiiJ;HKa, 11pOH3BeCTI1 TI.TTaT€)KJ1 

D TIOJih3Y llOJJyl{aTeJI5I cpeJJ;CTB 110 npeJJ;'b51BJieHHH IlOCJieD;HHM .li,OKyMeHTOB, COOTB€T­

CTBYJOIIJ:HX yCJIOBH5fM aKKpe,llHTHBa, HJII1 npe.li,OCTaBJ1Th nOJIHOMOl.£H51 HCnOJIH51IOI.I(eMy 

6anKy TipOH3BeCTH TaKHe JJJiaTe)I(J1. 

EaHKM Moryr orKphiBaTh cJie.n:yiOnlHe BH.ll,hi aKKpe.li,IITMBOB: 

• flOKpblThie (.li.€110HHpOBaHHhle) H H€ll0Kph1Thle (rapai-ITHpOBaHHhie); 

• OT3biBHble J1 6e30T3biBHbie (MOfJT 6I>ITb llO.D,TB€p)K.ll,eHHbiMH). 

TipH OTKpbiTIU1 n01CpblmOlO (iJenOHUp08QH110l0) aKKpe)lHTIIBa 6aiiK<':IMIIT€HT 

rrepeYHCJIHer 3a cYeT cpe.n:crs rmareJihlllHKa HJIH npe.nocTaBJieHHOro eMy Kpcwna cyMMY 

aKKpe.li,HTHBa (IIOKpbiTHe) B pacnopmKeHH€ HCfTOJIH5IIOIIl€fO 6atiKa Ha BeCb cpOK tJ,efi­

CTBH5l aKKpe.n:nrnBa. ITp11 OTKpbiTHH uenmcpblmolo (2apaumupoBauuo2o) aKKpe.nnrn­

Ba 6aHK-3MHT€HT IIp€.li,OCTaBJI7IeT HCllOJlH5IIOlll,€MY 6anKy npaBO CnHCbiBaTb Cpe.li,CTBa 

C B€.li:YIIJ:CfOC51 y HCfO KOppeCIIOH)leHTCKOfO C4eTa B npe;~eJiaX CYMMbl aKKp€1\YITHlla. 

IIopRJlOK cnucaHHH .n:eHe)J(HbJX cpe.n:crB c KOppCcrrOI-I.ll,eHTCKoro Cl:Iera 6aHKa-:::JMHT€H­

ra no rapaHrnposaHHOMY aKKpe,llHTHBy onpep;eJIHercSJ. no corJiaiiieHmo MC)I(.lJ:Y 6anKaMn. 

0tn3bl8Hbi..M. HBJIHCTC.H aKKpe)J.MTHB, KOTOpbri1 MO)I(eT 6b1Tb H3MeHCH HJIH OTMCHeH 

6aHKOM-3MHT€HTOM Ha OCHOBaHHH IIHCbMCHHOfO paCI10p.H)KeHH51 TIJiaTeJiblU,HKa 6e3 

rrpe;~sapnreJibHoro corJiacoBaHH.51 c noJry-qareJieM cpe.li,CTB 11 6e3 KaKHX-JIH6o o6.H-

3areJibCTB 6aHKa-3MHTeHTa nepep; IIOJIYllareJieM cpC,TJ;CTB llOCJie OT3hiBa 3KKp€Jll1TH­

Ba. Deaom3bl8Hbl.M npii3Haerc.H aKKpe,uHTHB, KOropbrti MO)I{CT 6hiTh orMeHeH TOJihKO 

c cornacn5l IIOJI)!l-IaTCJI>I cpe.n:crs. ITo npocb6e 6aHKa-aMHTenra HCHOJIH>IIOlll,HH 6anK 

MO)f(€T IIOli.TBep,llHTb 6e30T3biBHbiti aKKpe,[!.HTllB (nO,llTB€p)l(.ll,eHHbi:tf aKKpC.ll,l1THB ). fie3-

0T3blBHbiil aKKpe.li,MTHB, IlO)J.TBep)I{L(€HHbi:ii IICIIOJIH51JOIIU1M 6aHKOM, He M0)1(€T 6biTb 

H3MCH€H HJIH 0TM€H€H 6e3 COfJiaCH51 HCI10JIH51101Il€f0 6aHKa. Tiop.H.li,OK npell.OCTaBJJC­

Hll51 IIO.li,TBepiK1J,€HH51 nO 6e30T3biBHOMy llO)lTBCp)I(JleHHOMy aKKpC.ll,llTHBY OIIpC.ll€JUJ­

eTC51 flO COfJiaiii€HHJO M€)1{.ll,y 6aHKaMH. 

AKKpe,aHTHB npe.n:Ha3Ha"lleH .II.JISJ. pac-qeros c OJlHHM noJiyqareJieM cpe.n:crs. 

Y CJIOBH7IMI1 aKKp€.li:HTHBa MO)I(eT 6biTh rrpe.n:yCMOTpeH aKuenr ynOJIHOMOl.JCH­

HOI'O IIJiaTeJiblli}IKOM JIHUa. TioJiyl:faTeJlb Cpe.li,CTB MOJKCT 0TKa3aTbC51 OT llCIIOJib30Ba­

IUUI aKKpe,llHTHBa .11:0 HCTei.JeHH51 CpOKa ero .ll,€ti:CTBH51, eCJIH B03Mo:>KHOCTb TaKOfO OTKaJa 

npell.yCMOTpena YCJIOBHHMH aKKpC.li,HTHBa. 

ITJiaTe)l( no aKKpep;HrHBY npOH3BO.li.HTC5l B 6e:·maJiwmoM nopR.n:Ke rryreM IJepe­

qJ1CJieHH.H cyMMhi aKKpe.li,HTHBa na C"lJCT noJiyqarcJt>I cpe.n:crs . .llonycKaiOTC71 l{acruY­

HbTe IIJiaTe)I{H IIO aKKpe,llMTHBY. 
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CpoK ;xeHcTBM.H H nopMOI< pac'l!eTOB no aKKP€/lHTHBY ycTaHaBJIHBaiDTC51 B .IJ:Orono­

pc M€:1K!~Y IIJiaTeJiblll)1KOM ll TIOCTaBIUHKOM. 

II pl1 aKKpC,llllTHBHOil cpopM€ paC'li€TOB IIOJIHOCTblO C06JIIO,~J;aiOTC51 BC€ OCHOBHbi€ 

npanHJia ocymecTBJI€HH51 pac"LJ.eTOB: 

• IIpOtJ:.yKIJ;HH OIIJia'l!JIBaeTCH IIOCJI€ €€ 0Trpy3KH; 

• OIIJiaTa npOH~BOJlHTC.H C COrJiaCH51 TIJiaT€Jlbll.lHKa, Bblpa)J(€HHOI'O B ,~J;aHHOM 

CJiyqae C:aMHM Q:>aKTOM OTKpbiTH.H aKKp€,llHTHBa; 

• TIJiaT€JiblllHKY llp€,ll,OCraBJI51€TC51 rrpaBO OTKa3aTbC51 OT OIIJI3Tbl, €CJIH 06Ha­

py:>K€Hbl HapyrnCHH51 ycJIOBHfi )],OfOBOpa; 

• aKKp€)1.HTIIB OTKphiBaCTC51 3a C'I€T Cp€.IJ:CTB IIOKyiTaT€JI.H MJIH Kp€.IJ:IITa 6aHKa, 

€L'TH llOKynaTCJ1b HMCCT rrpano Ha era IIOJIY'li€HH€. 

IIoJHDKHTeJibHoll cTopoHoH aKKPC.IlHTHBHoll <PopMbi pacqeTOB .HBJHI.CTCH rapaH­

TIHT rtJlaTC)I{a. BMeCTe C TCM ;noti <PopMe paCl..£CTOB npHCYII.l p51.IJ: HC,llOCTaTKOB, KOTOpbiC 

l1 IIpC.IlOIIpC,LI,CJTHJJH orpaHH'-:lCHHYID c<Pepy ee IIpHMCHCHH.H: CpC,UCTBa IIOKyrraTCJI51 

H CYMMC aKKpC.IlMTHBa OTBJICKaiOTC51l13 CfO X0351ilCTB€HHOI'O o6opoTa Ha CpOK ,nei:fcTBH51 

aKKpe,llHTHBa; 3aMC11,JUI€TC}J TOBapoo6opOT, TaK KaK IIOCTaBI.IJ;HK .IJ:O H3BCll(€Hl151 06 OTKpbi­

THH aKKp€W1.THBa He M0)1{€T OTrpy3HTb Y)K€ fOTOBYIO rrpO.IJ:YKQIIIO H HCCCT ,li;OllOJIHM­

TCJibiibiC 3aTpaThl UO ee XpaHCHHIO. 

qeK - :-no u;eHnaH fiyMara, coll,ep)l{alll;aH HlflfCM He o6ycJIOBJICHHoe pacnop51)K€­

HHe LJ€KOJ1.3T€JUI 6aHKY Hp0H3B€CTH IIJiaT€)1{ yKa::JaHHOtJ: B HCM CYMMbl 'Lf€K0.1J:€p)l{aT€JIIO. 

l.J CKO!.J.aTCJICM 51BJI51€TC51 IOpH.IJ:H'l!CCKO€ JTHUO, HMCIOII.J;C€ .Il€H€)J(Hbl€ CpCJJ;CTBa B 6aHKC 

(BJia,lleJTeq CLJC'fa), KOTOpbiMH OHO BIIpane paCIIOp51)J(aTbC5I IIYTCM BbiCT3BJieHH51 'l!CKOB; 

4€KOL1,Cp)l{aTeJICM - IOpiiLI.llqecKO€ JTHUO, B fi.OJJb3Y KOTOporo Bhi.IlaH l.JCK (IIOJiy'LfaTC.IIb 

Cp€Jl.CTH ); UJiaT€Jlb.ll.J.llKOM - 6aHK, B KOTOpOM HaXO,li..SlTC.H .ll,€H€)1{Hble cpe,llCTBa l.JCKO,ll.a­

TCJI.H. 

'4eK OTIJia4HHaCTC51 IIJI3T€Jibll.l}fKOM 3a C'LfCT JI.€H€)1{Hb1X CpC,llCTB l.JCKO,llaT€1151. 

l..JeKO,li.aTCJib He BIIpaBe OT03BaTb '-I€K ,llO HCTCqCHHH ycTaHOBJI€1-IHOfO cpoKa .l(JI51 CfO 

rrpe!1,'h5JB.Jl€HH.H K ouJJaTe. IIpe,LI,cTanJieHne l.JCKa B 6aHK, o6cJiy)I{JIBaromni1l.JeKo,n:ep­

:JKaTCJI51, ,llJI51 IIOJIY'l!CIIH51 ITJiaTC)J(a Cl..JHTaCTC51 npe,ll'b51BJICIIH€M l..JCKa K OIIJiaTC. 

l.JeKH HCHOJ1b3YIOTC51 KaK (fm;-JH'li€CKHMH, TaK H IOpHLI,M'-ICCKHMll JIHIJ;aMII, BbiCTy­

!IaKH II.JiaTe:JKHbiM cpe.IlCTBOM H J\.10fYT I1pHMCH51TbC51 IIpii paC'liCTaX BO BC€X CJ1Yl.Ja5IX, 

rrpell,ycMoTpeHHhiX 3aKOHO.IlaTeJihCTBOM PocCinl:cKoit <De.uepau;nH. He .IlOIIYCKaiOTC.H 

paetiCTbl 'l!eKaMH MC)J(Jly ¢m3lFl€CKHMll JIHIJ;aMH. 

lJeK y ,n;o6eH ,llJHI pac'l!eTOB B CJiy'Lfa5!X 

• KOf11,a TIJiaTCJibll~HK H€ XO'-ICT COB€piii3Tb TIJiaTe)l{ .IJ:O IIOJTJLfCHHH TOBapa, a TIOCTaB­

TilH K IICpC;~aBaTb TOBap .IlO IIOJiy'l!eiiH.H rapaHTHH JIJiaTC)I{a; 

• KOf,lla IIIJO,li.aBeq 3apaHCC HC ll3BCCTeH. 

Pac•ICTHhill qeK, aMHTHponam-rMit poccuikKMM 6aHKOM, HMeer XO)J(.lJ.CHHe TOJihKO 

Ha Teppi1TOpHH Poccni1cKoi1 <Dc.IJ:epau;rrn. 

5JJaHKI1 'ICKOB 51BJI.HIOTC51 6JTaiiKaMH CTporoll OTl.JCTHOCTll. 

KJiwenTaM c ycTofiqHBhiM <PHHancoBhiM rroJio:JKeHHeM H cTa6HJJhHOll nJiaTe)l{­

Hoi1 /(l1CIJ;HHJIHHOil IIpll Ha.JIH'l!HH COOTBCTCTBYIOlUCfO ,llOfOBOpa MO:>KCT 6biTb Bhi)laHa 

l.J€KOBa51 KI-THJK.Ka flO/( rapaHTMIO 6aHKa (6e;-J ,llCIIOHHpOBaHIUI CpC,llCTB). 

lJeK JJ,OJI)KCH 6biTb rrpe,ll'b.HBJICH K OIIJTaTe B yqpC)K,~J;eHHe 6aHKa B T€'Lf€HH€ 10 J(HCii, 

He ClfHTaH .IlWI era BhiJI.al.fH. C;re,11,yer HOMHHTh, lfTO rrpH pacqerax '-leKaMII n;-J lfCKOBhiX 

KHH)I{CK C .llCI10HHpOBaHI1eM CpCJlCTB rapaHTHpyCTC51 IIJiaTe)J( IIOCTaBIUMKy, HO CpC.Il-
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CTBa OTBJieKaiOTC.H 113 X03HikTBCHHOf0 o6opora IIJiaTCJlblli,HKa na .llOCTaTOY:HO J(JlHTCJib­

Hbiii cpoK. 

PacqeThi no HHKacco rrpe.llCTaBJlHIOT co6o:H: OanKoBcKyio orrepaiJ,IHO, nocpe.ll­

CTBOM KOtopoH_ 6aHK (.IJ.aJICC - 6aHK-3MIITCHT) llO IlOpyqeJ-IHIO l1 3a C"lJCT K.Til1CHTa 

Ha OCHOBaHIIH paClJeTHhiX JJ:OKYMCHTOB OCYJnCCTBJI5lCT .IJ,CiiCTBIHI ITO IIOJIYY:CHHIO OT TI.Ha­

TCJibiiJ;MKa IIJiaTCJKa. L(JI5l paCY:CTOB ITO HHKaCCO 6aHK-3MHTCHT BIIpase IIpiiBJICKaTh /lPY­
roi\ 6aHK. 

PacqCTbl ITO HIIKaCCO OCYIUCCTBJI5IIOTC5I Ha OCHOBaHHM IIJiaTC)KHbiX rpe6oBaHl1f1, 

OIIJiata KOTOpLIX MO)KC'f TipOH3BOi'J:IITbC5l IIO paCIIOp5I)KCHHlO II.nare.Tiblli,HKa ( C aKllCII­

TOM) IIJIH 6e3 CfO pacnop5I)KCHlUI (B 6e3aKIJ,CIITHOM ITOp5Ii'J:KC), H HHKaCCOBbiX !10p_y­
l!CHMi1, OTIJiara KOropbiX rrpOH3BO.l1.HTC.H 6e3 pacrrop.H)KCHHH mrareJILlll,l1Ka ( B Oeccnop­

HOM IIOp5!1\Ke ). 

IIJiate)KJ-Ibie rpc6oBaiiii.H II IIHKaccoBhiC rmpyY:eHH51 npe.IJ,b5IBJl.HIOTCH rro.rryqarc­

JICM CpC.llCTB ( B3biCKaTCJICM) K C'{CTY TIJiaTeJiblli,HKa '-lepe3 fiaHK, o6CJIY:>KIIBaiOlli,Hi1: IIOJry­

llaTeJI.H cpe.n:crB (B3hiCKaremi). 

EanK-SMHTenr, rrpHH.HBlliHii na MHJcacco pacl.J:eTHbie .IJ,OKYMCHThi, 6cpcr Ha ce6.H 

o6.H3aTCJibCTBO .lJ:OCTaBHTL MX ITO Ha3Ha'-ICHHIO. l{aHHOC 065I3aTCJibCTBO, a TaK)J(C rrop.H­

.ll,OK H CpOKH B03MeH(CIIH5I 3atpaT ITO .lJ:OCTaBKC paC"L(CTIIbiX ,ll,OKYMCHTOB Otpa:>KaiOTC51 

8 i'l:OfOBOpe 6aHKOBCK0fO C'-Ieta C KJIHCHTOM. 

fuarearnoe 1pe6oBaHHe .HBJUICTC51 paCl!CTHbiM .l(OKyMeHTOM, CO)(Cp)J(aiiJJIM rpe6o­

BaHIIC KpCt(MTOpa (rroJiyYaTCJI71 Cpe.lJ:CTB) 110 OCIIOBHOMy .ll,OI'OBOpy K .IIOJI)KHHKY (nJiate.Hb­

lljJ1KY) o6 ynJiare onpeJJ:eJieHHOll ;J,eHe:auroM cyMMhl '-lepe:-J 6aHK. TIJiaTe/KI-IhiC rpc60FmHH5I 

npiiMCH7IIOTC5I IIpH pacqeTaX 3a TIOCTaBJICHHhie TOBapbi, BhfllOJIHCHHbiC pa60Tbi, OIGL:iaH­

HbiC YCJIYfH, a TaK/KC B IIJihlX CJI.)f'"ICU.JX, IIpCJJ:YCMOTpCHHhiX OCHOBHblM ,li,OfOBOpOM. 

PacqeTbi rrocpe.n:crnoM JIJrate)J(J-IbiX rpe6oRmmi1: MoryT ocynLecrnJI.HTbCH c rrpe.u­

oapHTCJILHhiM aKUCfiTOM (c COrJiaCHCM) H 6e3 aKU,CfiTa (6e~i COrJiaCH>l) IIJiaTCJlhll~HKa. 
CpoK JlJI5I aKu,CrrTa WiaTe:»eHhiX Tpe6osamdi orrpcD,c.riHCTC.H cropoHaM H rro ocnon­

HOMY llOfOBopy, HO He MeJ-Iee fl.HTH pa60l.£llX )lHCi1. 

IIJiaTeJibll~IIK B reL£eHHe cpm<a, ycraHOBJICHHoro .ll.JT.H aKr~errra, npeJKTaBJIHeT 

B 6aHK COOTBCTCTBYIDmHif .IJ,OKyMCHT 06 3KU:CIITC ll.Jlate)J(I-IOfO rpe6oBaHII.H JIH60 0 l!OJI­

HOM MJIII l!aCTlll!HOM 0TKa3e OT era aKIJ,CliTa TIO OCHOBaHlf51M, rrpe.uytMOTpCIIIIbL\1 

B OCHOBHOM .lJ:OfOBOpe, B TOM liHCJlC B CJiyl.Jae HCCOOTBCTCTBH.H npHMeii.HeMoif Q:lopM h£ 

pacqeroB 3aKJIIOl!eHHOMy i'J:Ol'OBOpy, C o6a3aTCJibHOif CCbiJIKOi.f na IIYHKT, HOMCp, .llaty 

i'J:OfOBOpa II C yKa3aHHCM MOTHBOB OTKa3a. 

PacqeTbi nJiaTe:»eHbiMH rpe6osaHHJIMII, 6ea aKu.enTa nJiareJiblli,HKOB. Ee:i 

aKIJ,CTITa IIJJaTCJibi.ILHKa paCLJ:eThl IIJiaTC/KHLTMll tpe6oBaHH51MM I303MO/KHhi B CJIY'la.HX, 

ycTaiWBJICHHblX 3aKOHOi'J:aTCJ1bCTBOM II npC.li,YCMOTpeHJ-IblX CTOpOHaMH flO OCHOBJIOMY 

i'J:OfOBOpy IIpH ycJIOBHH rrpe,ll.OCTaBJICHH.H 6m-IKy, o6cJTY)J(IIBaiOW,CMY H.TiateJibllJ,HKa, 

npaBa na cnncam1e .n:ei-Ie:>KHbiX cpe.n:crn co CliCra rTJiaTeJihiiJ,HKa 6e3 ero pacnopH/Keiiii51 

(6e3 aKl\errTa). 

Co cqera nJiaTeJibi.ILHKa onJiaqHBaKHCH 6e3 aKIJ,errra turaTeJKIILie Tpc6oHaHH.H, 

BbiiiHCaHHbJe B COOTBCTCTBHH C IIOKa3aHlHIMH H:-JMCpHTCJJbl-IhiX IIpH6opOB (3a ra:-J, BO.ll,y, 

3JICKTp03HeprMIO, TCITJIOByiO 3HCpflllO 11 T . .lJ:.) llJIH /\eikTBYIOIIJ,l1X TapHclJOB (a60HCHT­

Ha.H TIJiaTa 3a TeJietl>OH, apeH.llHaJI IIJiaTa 3a CTpOCJ-11171 H D,p.). 

Pacqerbl DJiaTe:m:HbiMH 1'pe6oBaHIDIMII, oWial.fHBaeMbiMH c aKu,eiiTOM IIJiaTeJib­

muKOB. B CJIO)J(HOH cncreMe X035Ii1crBeHHhiX cml3ell cymecTByer B03MO)KHOCTh noHn.:'Ic-
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HH.H BCTpC'iHbJX IIOTOKOB TOBapHO-MaTepHaJibHbiX li,CHHOCTeft H yCJiyr. B 3TOi1: CHTYaJ.UfH 

IIpHM€H51€TC51 TaK351 Cfi€l~H<fm:"li€CKaH cpopMa 6e3lHlJIHl!HblX paCl!€TOB1 KaK 3al.J€T B3aHM­

HhiX Tpe6ona:t:f.H:H., T.e. II€p€1!.HCJI€HH€ CO cqera opraHH3aiJ,l1.H Ha Cl!€T KOHTparetiTa TOJihKO 

pa3HHL\hl ( Ca7Ib/lO) ncTpC'IHhiX Tpe6omumi\. OcHOBHOe npeMM)'Il(CCTBO llaHHOH q,opMbi 6e3-

HaJIU'iHhiX paC4€TOB COCTOHT B 0THOCHT€JihHOtJ: IIpOCTOT€ II 3KOHOM.Hl!HOCTII. 

K 3al!ecy MOryT 6biTb rrpe,ll,cTaBJieHbi pa3JlHl!Hhie pacl!eTHhi€ ,Z.J,OKyMeHThi: rrJia­

T€)1{Hhi€ Tpe6oBaHHJI-IIOpyl!eHH.H, IIJiaT€)1{Hbl€ IIOpyl!€Hl1JI 1 paC"i€THbl€ qeKH H ,ll,p. IlpH 

~:Ja"iCT€ B3a:HMHblX Tpe6onaHHi1 IIpOHCXO,IlllT p€3KO€ COKpa:rn;eHH€ ,ll,BIDK€Hl151 Cp€,ll.CTB. 

Onu Tpe6yruTCJI TOJibKO n cyMMe pa3HI1I~bl, ocTamneifcH nocJie sa"ieTa. 

3alJ€Tbl B3aHMHhiX Tpe6onaHIIfi 6biBaiOT IIOCTO>IHHO .ZJ;€llCTBYlOIIJ;H€ 11 pa30Bbl€. 

B HaCTO.Hll(ee npeMJI opram13aUHH, KaK, nrrpo"Y:eM, 11 6aHKH, MoryT ocymecTn­

JI>ITh B3aHM03al.JeTbi Y.epe3 KJIHPMHTOBbie na;raTbi (I~enTpbt). EaHKH, HX y-y:pe)K.ZJ;€HHR 

MOfYT BBO,ll,HTb paCLJ€Tbl nyTeM 3a"i€Ta B3aHMHbiX Tp€60BaJH1:i1, opraHH30BhlBaTh CBOH 

paC"i€THbl€ (KJIHpHHfOBbl€) lJ,€HTpbl J~JI>I COB€piii€HHH paCl!€TOB o6cJiy)KHBa€MOif KJIH€H­

Typbl, IIpj)BO.ll.HTb B HHX 3R'i€THbl€ orrepaU,l111 B3aHMHbiX Tpe60BaHllif X0351ifcTB€HHbiX 

opraHOB, a TaK)K€ OTKpbiBaTb KOppeCIIOH.ll.€HTCKH€ cy6cLieTa B ,n:pyriiX 6aHKaX, HX yl!p€)K­

li.€HH51X ,n:JIH pac~leTon cno11x KJIHeHTOB .. CaJib.ll.O B3aHMHbiX nJiaTe)Keif rrorarnaeTc.H rryTeM 

rrepeBO.Il,a Cpe.ZJ,CTB TIO KOpp€Cl10H.lJ.€HTCKHM cqeTaM 3THX 6aHKOB, llX yqp€JK.ll.€HHii, a TaK­

)KC B PKl1 EaHKa Poccm1. 
}(JmpHHfOBbl€ U,€HTpbl C03,ll,aiOTC51 06bi"LIHO 6aHKaMH Ha aKIJ;HOH€pHbiX Hal.JaJiaX, 

Ha ycJIOBHHx nsanMHoii BbJfO.ll.bi c u.eJibiO ycKopeHH51 11 pau;HOHaJIH3au;ww IIJiaTe)KHoro 

o6opon1. 

ME>K5AHKOBCKHE PAC'lETbl 

Pac"feTbi MC)I(.ll.Y 6ai-IKaMH Ha TeppHTOpHn Poccww rrponO.lJ.51TC51 L£epe3 pacqeTHO­

Kacconhie u;eHTpbi, co3.Il,aHHbie EaHKOM Poccun. EaHKOBCKHe orrepauwH no pac­

qeraM MOfYT OCYIIJ;€CTBJI51TbC51 H ITO KOpp€Cl10H.ll.€HTCKHM C"LICTaM 6aHKOB, OTKpbi­

BaCMbiM .ll.pyr y ,n:pyra Ha OCHOB€ Me)l(6aHKOBCKHX COfJialllCHHif·. 

IIpn rrpoBe,ll,CHllH pac"ieTHbiX orrepaum1 "iepe3 KoppecrrOH.Il,€HTCKHe cqeTa Kpe­

.Il,HTHbiX opraHM3aU,Hil, OTKpbiThie n EaHKe PocCHH, KaJK)la.H Kpe.Il,HTHaH opraHH3aUH>I, 

pacuoJIO)K€IIHa51 Ha TeppHTOpHH PoccHHcKoH <l>e.n:epau;wn 11 HMeroma.H JIHI~eH3HIO 

EanKa PoccHH Ha ocyu!eCTBJieHHe 6aHKOBCKHX orrepau.HH, OTKpbiBaeT no MecTy cnoero 

HaXO)l()_~€Hl151 O.lJ.HH KOppeCIIOH.ll.€1-ITCKHif C"Y:CT B IIO.Il,pa3,ll;€JI€HHH pacT.ICTHOif C€TH EaiiKa 

PoccHn. 

EaHK Poccuu rrpHHHMaeT pac"feTHbie .uoKyMeHTbi He:-3aBHCHMO OT ocTaTKa 

Cp€.ll.CTB Ha K0pp€CHOH,ll,€IITCKOM CT.ICT€. 

J1JlaT€)Kll MOryT OCylUCCTBJI51TbC51 B rrpe.Il,CJiaX Cp€.ll.CTB, HM€10IIJ;HXCJI Ha MOM€HT 

OIUiaThi, C yqeTOM Cp€.Il,CTB, IIOCTynaiOIIJ.HX B T€'Y:€HH€ onepaU,HOHHOI'O .Il,H51, lf Kp€.Il,H­

TOB EaHKa Pocnm B CJIYT.IMX, ycTaHOBJieHHhiX HOpMaTHBHbJMH aKTaMH EaHKa Poc­

CHll II JaKJIK)LJ:CHHbiMH M€)K,ll,y EaHKOM Poccu:rr n Kpe,n:HTHbiMH opraHn3aiJ;ll51MH 

.n.oroBopaMH. 

OrrepaU,HH no Koppecrron,n:eHTCKHM ctJ.eTaM Kp€.Il,HTHbiX opraHI13auuH coneprna­

IOTC51 Ha OCHOBaHHH paCl.J€THblX .lJ.OKYM€HTOB, IIOCTYIIHBllH1X B IIO.Il,pa3.ll.€JI€HH€ paC'-!€T-

1 IToJJ;po6nee eM.: EaHKOBCKaJI cwcTeMa Pocom (HacTOJlhHM KHMra 6aHKHpa). M.: lleKa, 1995. 
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Holl ceTH DanKa PoccHM na 6yt\-Ia)J{HbiX IIocnremix YfJIH B ::meKTPOHHOM sn.ne, rryTCM 

OTIJJaTbi KaJKL(OfO pac"Y:CTHOfO .II:OKYMCHTa. 

IlJiare:ac rrpoxo.nHn~nll -qepc3 no.upa3LJ:CJICHHC pac"Y:eTnoH cen1 DanKa PoccHH, 

Cl.£HTaCTC.H: 

• 6C30T3biBHbiM C MOMCHT3 CIIHCaHIDI )lCHC)J{HbiX CpC)lCTB CO Cl..JCTa IIJiaTCJibiiJ,HKa; 

• OKOHIJaTCJibHblM C MOMCHTa 33"Y:HCJ1CHH.H LJ:CHC)I(HbiX CpCJI.CTB Ha C"LieT IIOJI)flfaTCJI.H. 

B3aHMOOTHOIIICHH.H Me)KJlY KPCJVITHhiMH opranH~au;H.HMH ( ¢>HJIHaJiaMn) npH 

BC)lCHHH paC'-:ICTHbiX OIIepau;Hi1 ITO KOppeCIIOH,ll,CHTCKHM Cl.JeTaM peryJnipyKHC513aKOHO­

,llaTCJibCTBOM II LJ:OfOBOpOM KOppCCilOHllCHTCKOfO CY.CTa, 33KJIIOtiCHHhiM MC)KJly CTO­

pOHaMH. 

Paci.JCTHbre onepanwn KpC,IlHTHoH: opraHH33U,HH MC)I(.ll:Y rO.IlOBHoH opraHH33I(H­

ell II <flm:maJJaMH, a T3K)KC MC)I(.liY <flHJIHaJI3MH O)liiOi1 KpC)lHTHOtf opraHH3aUHH ocyme­

CTBJI5110TCH -qepe3 cl.rera MC)I(<jJHJIHaJibHbiX pacl.JeTOB. ITo Cl..fCTaM MC)K<PHJrna.:rrbHhiX pac­

qeroB ITOLI:pa3,ll,CJICHI15I KpC)lHTHOi:t OpraHH3aUHH MOryT IIpOBO,ll,HTb IIJiaTC)Kll UO BCCM 

6aHKOBCKHM orrepaUH.HM, pa3peiiieHHbiM Kpe.n.nTno.H opranHJau;nH JII1UCH3HeH DanKa 

Pocnm, onpe.n.eJiennhiM rrOJlO/KenneM o <f>HJIHaJie 11 npaBHJJaMH rrocrpoeHHH pacYeT­

Holl CHCTCMbl KpC,ll,HTHOit opraHH33UHJ1, pa3pa60T3HI-lhiMH B COOTBCTCTBI-IH C 33KOHO­

ZJ,aTCJihCTBOM n nopMaTHBHhiMH aKTaMn EanKa PoccHH. 

IIpo6JieMhi opraHH3aqHH Mex<6aHKOBCKHX pacl.!CTOB B pa~-3HbiX crpanax perna­

IOTC.fl HO-pa..1HOMY (KaK B rrpaBOBOM H Oprann3aUHOHIIOM, T3K H B MCTO,IlHYCCKOM llJ!aHe). 

Ho o6ll(He rrpHHI.J:IIIIhi opranu3aiJ,Hl1 MC)I(6aHKOBCKHX pacl.£eToB BC3JI,e o.nnHaKOBhi. 

K l£Hc.n:y TaKHX o6mux rrpunuHTIOB MO)KHO ornecru aKTHBHOe yqacrne ueHTpaJibHhiX 

6aHKOB B pai~HOHaJill33UHI1 paC'-ICTOB B <PopMC np51MOrO B IIHX Yl.laCTI-1.}1 HJIH B clJopMC 

llHHUllllpOBaHHH l1 riO/I,.ilCp)I(Kl-1 CllCQI13.i1bHbiX paCY.CTIIbiX IJ,CHTpOB, C03.II:aB3CMbiX KOM­

MCpl.£CCKHMH 6aHKaMH, llJIH CIICI~H3.11bHbiX 6aHKOB. J1MCHHO ITOCpC,li.Hlll.£CCTBO B TIJiaTC­

JKaX MCJK,ll.y 6aHKaMH KaK rrpeporaTJ-tBa llCHTp3.TlbHOfO 6aHK3 II03BOJI5ICT CMY KOHTpOJIH­

pOBaTb H peryJII1pOB3Tb tl,CHC)I{Hblll o6opOT. 

10.4. nnATE>KHbiH KPHJHC. CI>OPMbl nPOHBnEHHH 
H OCHOBHbiE HAnPABnEHHH YMEHbWEHHH 
ErO BnHHHHH HA HA4HOHAnbHYIO 3KOHOMHKY 

TIJiaTC:iKHhiH KpH3HC - O,tJ,Ha H3 <j:JopM upOHBJICHH.H JKOHOMifl--Ieciwro KpH3H­

ca, BblpaJKaiOIIJ.a5IC51 B O,li.HOBpeMCHHO IIp051BJI.H!Olli,CtfC.H B IIIHpOKHX MaCIIIT3-

6ax HCB03MO)KH0CTH X03.Hi1CTBYIOIHHX cy6bCKTOB, a TaK:iKC rocyLJ:apCTBa H nace­

JICHHH 06CCITCl..fHBaTb CBOCBpCMCHHOCTb 1-ICIIOJIHCHH.H CBOHX ,IlCHC)l{HbiX 06H3a­

TCJibCTB. 

IIJiaTC)f(Hbill KpH3HC Han6oJiee .HpKo npo.SIBHJIC.H B HarneH cTpaHe B ycJIOBH.HX 

nepexo.uHoit 3KOHOMHKH. PasMepbi HenJJaTe)l(eH B Poccnu na IIHKC KpH3HCa B Mae 

1998 ro,ll.a cocTaBHJIH 2 TPJIH py6. KpoMe Taro, MHposoH onhiT ffOJlCKa3biBaeT, t.tTO IIJia­

TC)I(Hbill Kpi13HC MO)KCT pa3pa311TbC51 H B CTpanax C pa3BI--ITOi1: pbiHOl.£HOif 3KOHOMI1KOif. 

Pa3HHu;a 3aKJIIOYaeTc.H JJHIIIh B Macmra6ax ero npoHBJICHH.H 11, cJie.n.oBaTCJibHO, CTene­

HM B03.li.CfiCTBH.H na HaUHOHaJJbHYIO 3KOHOMHKy. 

TIJiaTC)I(HbiH Kp113HC ne.:rrb351 paccMaTpHBaTb KaK .HBJICHMe, orpaHnqennoe TOJJb­

KO .nene:amoit c<j:Jepoi-1. 3ro Mnoro<j:laKTopnoe .HBJienne, oKa3hiBaiOIIJ.ec HeraruBnoe BJIH­

.HHHe Ha pa3JII1l.£HblC CTOpOHbl 3KOHOMHKH H C03ll,aiOII.J;CC cepbC3HblC IIpCII51TCTBH.H )lJI5I 

HOpMaJibHOi-1 X03>Ii-kTBCHHOM JlC5TTCJihHOCTH opraiiH33Ul1ti:. 
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0CHOBHblC CTOpOHbl, OKa3biBalOIUl1eC5I B C~epe BJII15IHIUI IIJiaTeJKHOrO Kp113HCa 

CJie,llyiOIIUie: 3TO rocy.n:apCTBO (11 COOTBeTCTBYIOIIJ;Me <fle,nepa.i'lbHbie HHCTHTYTbi), Kpe­

.llHTHlliL CHCTeMa, X037Ii1CTBYl01UHe cy6beKTbl ( opraHn3aUHl1 pa3JIJ1qHhiX C<f)ep HaUHO· 

HaJJbHOi1 3KOIIOMHKH ll Opi'aHH3aiJ;HOHHO~rrpaBOBbiX I{JopM) H <1JH31fl-leCKIIe JIHIJ;<l 

(naceJieHne). KaJK.ll,a5I 113 cTopoH n ycJIOBIUIX IIJiaTeJKHoro Kpn::mca MOJKeT 6biTI: 

I1 HCIIJiaTCJlbJD;llKOM, H HCilOJIYY.aTeJieM COOTBeTCTBYlOlll.Cil CYMMbl ,lleHeJKHhlX cpe,llCTB 

O.nHa H3 xapaKrepHhlX <tJopM rrpoHBJICHlUI KpH3Hca rrJiaTe:>Kell, era COIJ,HaTibHaJJ 

COCTaBJI5IIOill,a51 - 3aJJ;epJKKa Bbi.llalfH 3apa60THOi1: IIJiaTbl pa60THll1<llM, COrtpOBQ)Kll.a­

IOII.llliLC.H yxy.li,IIIeHHeM HX MaTCpHaJJhHOfO 110JIO:>KeHH.H, orpaHW:ICHHeM 06beMa IIJiaTe)Ke­

CIIOC06HOfO CIIpoca Ha TOBapbl I1 ycJiyrH H IIpHBO.ll.HllJ,a.H K HapaCT3HI110 COIJ,HaJibHOiJ 

narrp5DKCHHOCTH B 06IIJ;eCTBe. IlJiaTCJKHbJit K}JII3HC ll Bbi3BaHHOC HM YMCHbiiieHHE 

IIOCTYJUieHHi.f .llOXO.z:t:OB B 6IO,lJ.)KeT OKa3biB310T HeMaJIOe BJJHHHHe Ha <t>opMHponaHHE 

6lOt~,)KeTIIoro .ne4miJ,HTa, lfTO orpanw-nmacT B03MO)£(HOCTb pacxo.nonannR cpc,nCTB rocy­

ll,apcTBOM. BeJlHKO B03J(ei1cTBHe rrJiaTeJKHoro KpH3Hca H Ha yMeHbiiiCHHC KanHTa.n:o­

BJimKcHnH. Hap.s:my c .npyrnMH npH4HHaMH 3TOMY crroco6cTnylOT OTCYTCTBHe y opra­

HH3atlHH C06CTBCHHbiX pecypCOB .llJI5I TaKHX 3aTpaT 11 orpaHHlfei-IHbiC B03MOJKHOCTM 

IIpHBJIClfeHHH CpCJJ,CTR 6IO,nJKeTa II IIOJIYl.JCHH.H 6aHKOBCKHX ccy.n:. 

IlJiaTe)KHbiif Kpll311C o6ycJIOBJieH MIIOri1MI1 <tJaKTOpaMH, B TOM l.JHCJie .n:eiiCTBy­

IOili.HMH B cQJepe IIpOH3BOLJ,CTBa H o6pall.leiUI5I. 

TaKHMH HeraTHBHhTMH cl>aKropaMM B c¢>epe npoH3BO.llCTBa .HBJI7IIOTC.H cna,a, npo­

H3BO.LJ:CTBa, yMeHI,wenne o6beMa KaHHTaJTOBJIO)Kei-IwH, CHHJKCHH€ peHTa6eJibHOCTH, 

y6bTTOlfHOCTb 6oJibiiiOfO qJ1CJia rrpe.n:npH5ITHii ,llaHI-IOi1 cQJepbi 11 XpOI-II:P-ICCKaJI H€XBaTKa 

C06CTBCHHbiX o6opOTHbJX Cpe.LJ:CTB ( o6opOTHOfO K3TIMTaJia ), KOT0pa51 B yCJIOBH51X ,ueiT­

CTBOB<lBIII€1"0 X03Ri1CTBeHI-IOf0 MCXaHH3Ma, ITO CYTH, aBTOMaTW-ICCKH BOCIIOJIH.HJiaCD 

3a C4CT nemesoro 6aHKOBCKoro Kpeli.HTa. 

,lleitCTBHe HCran1BHblX <t>aKTOpOB B ci{Jepe o6pan~eHH.H 6hiJIO Bbi3BaHO npe)K,l(e 

BCCfO cepbC3HOff nepeCTpOii:Koii IIJiaTCJKHOil CHCTeMhi CTpaHbi B CB.H311 C C03.l1,aHHCM CCTM 

KOMMCpLJeCKHX 6aHKOB, a TaK)f(C yMeiibiiieHJICM BbipyLJKH rrpeJJ:II}JI15ITHi1 3a pea.n:H3y­

eMyiO rrpo,nyKl(HIO 11, c;re.n:onaTeJibHO, o6pa3osaHHeM ne,n:ocTaTKa cpe.n:cTB .l(JIR onJiaTbl 

neo6xo.n:HMbiX MaTepna.n:on, ycJiyr, IJJiaTe)Keit 6IO,nJKeTy, Bhl,nal.£11 3apa6oTHoii nJiaThl. 

HeuJlaTe)KH neH36eJKHO npHBO.LJ:RT K coorneTCTBYIDWeMy yMeHbiiieHHIO cnpoca 

Ha paJJIIP-IHbiC BHLI,bl IIpOZlYKl~HM, COKpall.lCHHIO 06'beMa IIp01I3BOJJ:CTBa npe.n:np1151THi1 -

H3fOTOBI1TCJICi1 IlOCTaBJI5ICMbiX MaTCpHaJIOB, a TaK)Ke K COKpalli,CI-11110 IlJiaTe)KeCIIOC06-

HOfO cnpoca HaceJieHH7I, lfTO B csoJO Olfepe.llh BJiel!eT 3a co6o:H: yMeHbmenne rrpoH3BO,D,­

crsa rrpe;:{IIpH5ITHii, BbiiiYCKaiOIUHX TOBapbi .LJ:JI51 HaC€JI€HH51. 

Cnoeo6pa3HhiM cl>aKTopoM QJopMHponaHH7I HennaTe)Kell B PocCHH B orneJihHLIX 

CJIY'lla51X HBJHICTC5I I-IeB03MO)KH0CTb 6aHKOB OCyiiJ;eCTBHTb IIJiaTCJKH KJIH€HTOB H3~3a 

H€J(OCTaTOlfHOCTH CpCLI,CTB Ha KOppeCIIOH.LJ:CHTCKHX CY.eTaX 6aHKOB, a TaK:>Ke 113~3a OT3blBa 

JII1T~€H311J1: Ha OCYll(€CTBJieHHe 6anKOBCKI1X onepaiJ,Hft H IlpHOCTaHOBJI€I-11151 6aHKOBCKHX 

orrepaiJ,Hii .LJ:O TOfO MOM€HTa, KaK 6y,a.eT cQJopMHpOBaHa KOI-IKypCHaH MaCCa H OTKpbiTO 

KOHKypcnoe npOH3BO.LJ:CTBO. 

Oco6oc MeCTO cpe.un QJaKropon, rrpHBO.li,.HWHX K II07IBJieHHIO n yrJiy6JieH.mo nJia­

TeJKHOro KpH3HCa, 3aHHMa.rra rrposo,D,HMa5l B Pocc11n B TelfeHne p.H,lla JICT aHTHHHQJJI7II~HOH­

Ha5:1 t\eHe)Kno~Kpe.n:nTHM noJlHTHKa, HarrpanJieHHlliL Ha yMeHbiiiCHHe KOJIHl!ecrna .uener 

B o6pall.leHHH. 0CHOBHa5:1 3a;:J;al!a ::noll IIOJIHTHKH COCTO}(Jia B TOM, l!T06hi C IIOMOII.lbiO orpa~ 
HI1l.£CHI15:1 061)eMa .LJ:eHC)KHOif MaCChi 11pCO)I,OJICTb HII<)_)JI5Ill,IIIO, YMCHblllHTb ITJiaTe)Ke~ 

cnoco6I-fhi:i1: crrpoc n TeM caMbiM OKa3aTb B03,neitcTnHe na npe.n:umpaw;ei-me pocra IJ,eH. 
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IlJiaTC)KHbill KpH3HC IIp051BJ151€TC>l 11p€)1(.ll,€ BCCrO H CYIIJ.CCTBCHHOM OCJia6.i1CfHU1 

llpHCYIIJ.MX pbiHQqHoll JKOHOMHK€ B3aHMOOTHOII1€HHif 11JiaTCMCCJIOC06HOfO cupoca 

Ha pa3JII1'-1Hbl€ TOBapbi H MX Tip€.ll,JI0)K€HH5:1. TaKHe B3aHMOOTHOTil€IIH5I BO MHOr0~-1 

3aMCH>liOTC5I o6oco6JI€HHbiMH C.LJ:CJIKaMH M€)K.ll.Y OT.LJ:CJibHl>IMTf KOHTparCHTaMH C npH­

MCH€IIH€M 3aqCTOB, 6aprepa, BCKCCJTe:f.i:. lipH COB€pJUeiiHH 110.ll,06HJ~rx CACJIOK cyu~C­
CTBCHHO CHH)Ka€TC51 pOJib .ll,€H€f H OCJia6JUI€TC.H ):{etiCTBHC pbt4arOB, rrpHCYIIJ.llX JJhiiTQl-1-

HOJ:i: 3KOI-IOMHKe. 

)lJia rrp€0.LJ:OJI€IIHH IIJiaT€)f{H0fO Kp113HCa HC06XO}l,HMO npOB€)l,€HH€ IIIHpOKOI'O 

Kpyra M€p KaK B c<jJepax rrpOH3BO):{CTila H <{lHHaHCOBOi1: .LJ:C5lTCJihl-TOCTII, TaK J1 B c¢lepe 

o6pall.J,€HH.H, B l.J:aCTH COB€piii€HCTBOBaHl1.H Tl.TJaTe)I(HOti CHCT€Mbl 11 o6eCIIC4€HIHI X035Ii1:­

CTB€HH0f0 o6opora neo6XO.LJ:HMOH Maccoll ITJiaTC)KHbiX cpe.LJ:CTB. 

DoJTee rroJIHOMY HCTTOJTb30BaHHIO B03MO)I(IJOcreH CI\U-tr4eHH.H rviaTCMHoro KpH-

3Hca C ITOMOII.J;biO COB€pTU€HCTBOBaHH.H YCJTOBIU'i rrpOB€Jl€liH5I pacqCTOB CllOCOficrnytOT 

conMeCTHbie ycHJIM.H 6aHKOB rro B3RH:MIIOMY BLmo;rnenHKl pac~IeTHhiX onepaiJ,ui1:. 

fiO.LJ:06Hbl€ OTHOIII€Hll5I npeli,CTaBJIHIOTC5I npeli,ITOl.£THT€JibHbll\H1 no cpaBHCHHIO C KOp­

peCIIOH.li;€HTCKHMI1 OTHOIIICHIUIMll MC:>KtJ,y OT.lJ:€JibHbiM.l1 6aHKaMH H MoryT C HHMH COBMC­

ll~aTbC51. 3li,€Cb TTOJI€3HOll MOM€T 6biTb opraHH3al(H.H KJIHpHHfOB C Y4aCTH€M B HHX rpynn 

6aHKOB no orrepan;HRM MX KJJHeiirypw. 

YBeJIIIl.J:eHHC 4:HCJia 6aHKOB n HX KJJHeiiTon, rrpMHHMaiOII~Hx y'-IaCTHC B opraHH­

JaUHH M 0CYIIJ.€CfBJI€HHII Me)K6aHKOBCKOrO KJIHpHHfa, paCIIIHp5IeT B03MO:>KJIOCTll :-3aliCTa 

B3aHMHbiX rpe6onan11H, yMeHbUiaer o6bCMbi HenJia'fe)l(eH. 

BMecre c reM HCJih35I yrrycKath H3 BH.LJ:Y rrpHcyuo-1e KJIHpiinry HC/(OCTaTKH. Kpyr 

y'--JaCTUHKOB KJIHpmira orpaHWieH, coornercrncHHO orpaHHl.J:CHbi H03MO)I(HOCTH npe­

onoJieHH.H Herrnare)Keii: c noMOI.I~biO KJIHpHHra. KpoMe roro, npH npHMeHeHHH KJ"tl:lpvmra 

pacl.£€Thi MC:IK):{Y ero y'-laCTHHKaMH o6oco6J£5liOTCH, a IIOCTJ'rTaiOIIJ.MC B .l1X pacnop5I)I(€­

HH51 cpe):{crna ucrroJTL3YIOTCH rrpe)I(Jle scero AJIH Yt~OBJiernopeHH.H Tpe6osam1ti Apyn1x 

yl!aCTHHKOB KJIIIpiinra, no B yJllep6 rpc6osaHHHM ApyrHx yl.faCTHIIKOB xo:::~.HikTBeii­
HOro o6opora. HanpHMep, BbiPY"IKa yYaCTHHKOB KJIHpHHra ne MO:tKer 11CHO.Ilb30BaTbCH 

.LJ:JHI pacqeTOB C JlPYfliMH opraHJ,13aUH5IMH, He yl.(aCTBYIOIIJ.HMH B KJIHpHTire, a TaK:>KC 

.LJ:JI5I IIJiaT€)f{€i1: 6IO.lJ;)I(€Ty, Bbl,llal.J:II ~apa60THOi1: ITJTaThi H .LJ:p. 

Bee 3TO CBII.LJ:CTCJihCTnyer o HC.ll.OCTaTKax KJIHPHHra H o6ocHonaHHOCTH npH::-~na­

HH.H J~€JI€C006pa3HOCTH orpaHH4€HRH ero IIpHMCH€HH.H H 6oJICC lfOJIHOfO J1CI10Jib30Ha­

HHH B03MO)KHOCT€ll IIpllMCH€HJ15I .lJ:€H€)1(HblX paCl.£€TOll. 

Cnoeo6pa::moll peaKqHell KOMMepi.JeCKHX 6anKoB Ha rr.naTC)I(Hbiti KpH:3HC MO:IK­

HO CY.HTaTb 11 li,OCTaTOl.J:HO liiHpOKO€ npHM€H€HHC 6ai-JKaMH co6CTB€HffhiX ITJiaTC:tK­

HhJX CIICTCM B paCl.£€Tax MC:>K):{y CBOHMII o6oco6JI€IIllbl:\fl1 erpyKrypHbiMH Il0Jlpa:3-

}1.€JI€HMHMH U cj:HIJIHaJiaMH peryJIHponaHH.H l1.€5IT€JibHOCTH KOMMep'-lCCKHX 6aJIKOB. 

K CO)KaJI€HMIO, .LJ:aHHbl€ o6opOTbl BO MHOfOM He OTpa)KaJOT peaJibHOC t(HH)K€IIH51 .lJ:CHC)f(­

HbiX Cp€.LJ:CTB. 

PemeHHe 3a.ll;3l.£H 6oJiee rroJIHoro yJlOBJTernopenu.a noTpe6nocnr o6opoTa H rTJia­

TCMHhiX Cpeli,CTBaX MO)l{CT 01111p3TbC.H Ha cymecTBCHHO€ yneJIM'-I€fUiC KpeJll-fTllbiX BJIO­

)K€IIIIft 6aHKOB B peaJihHYIO 3KOHOMMKy, T.€. B peaJibiiO€ C03,[1,aHH€ CTOHMOCTH. TaKa}! 

Mepa TCM 6oJTee o6ocHOBaHHa, l.J:TO ,ll0JI5I 6aHKOBCKOfO KpC,Ll,l1Ta B COCTaBC HCT01.ffH1KOH 

o6opOTH0fO KaiTIITaJia opraHH3al(Hi1 H€3Jial.£MT€JibHa, a YB€Jill'-I€HHC 061>€Ma rrpe.LJ:O­

CTaBJI5I€MbiX 6aHKai\HI ccy.LJ: MO)KeT crroco6crnosatb y JTYl!IIICHIIIO o6ecHeqeJmocTH opra­

HII33l(Hil .LJ:CH€)1(Hb1Mll Cp€,1lCTBaMH II KaK CJI€/~CTBH€ - CM51P-l€HHIO .LJ:€i1:CTBI151 IJ.IJaT€)1(­

HOfO KpH3IICa 11 yMeHhliieHHIO ero BJIII5IHM5I Ha HanuonaJihnyio 3KOHOMMKy. 
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rRABA 11 

HAJ11-14Hb1Vl AEHE)f{HbiVl 050POT 
1-1 ErG OPr AHI-13AL.I,I-151 

11.1. nOHRTHE HAnH4HOrO AEHE>KHOrO 060POTA 
HaJIJ1I.J.Hbii1: .n.eHe)f{HbiM o6opor HBJHI€TC51 H€OTb€MJJeMnH qacTbiO ,a.eHe)I(Horo 

o6opoTa n paMKax HaU,MDHaJibHOfi 3KOHOMHKH. OH peanH3yeTCH KaK nocTo.HHHhiii 

Kpyroo6opoT HaJillqJ-IblX )1,€Her B 3KOHOMHK€. 06D€Mbl H CKOpOCTb o6paiU€HRH, 

MOTHBRL(H.H Ci'J,€JIOK C Jl€H€)KHOJ1: HaJU1qHOCTbiO BC€X yiiaCTHHKOB ,U€H€)KH0f0 o6o­
pOTa OTpaJKaiOT ITOTpe6HOCTJ1 06IIJ;€CTBa B U€JIOM JI OT.[l€JibHh1X €f0 rpaJK)1,3H. 

HarrM'!HhiH J~eHe)KHbii:f o6opoT - 3TO .l1.BHJKeHHe )],€Her B Harrw-moll Q:>opMe rrpH 
IIpO.l1,3)K€ TOBapOB, OK333HHH ycJiyr H OCYli~€CTBJI€HllH p33JUP-IHbiX BH)],OB 11JI3T€)K€ti. 

HaJHF!Hbiti. t~,eHe/KHhill o6opoT orrpeJJ:eJI.H€TC.H KaK "(IaCTb .n.eHe)KHOro o6opoTa, pas­

Has:r CYMM€ BC€X IlJI3T€)l(€:ti, COB€pUI€HHbiX B HaJilJliHO:i1: ¢opMe 33 OIIp€,l1.€JI€HHbi:ti II€pHO,ll. 

BpeMeHH. HaJIIFIHhill .n.eHC)KJ-Ihi:H o6opor BO scex crpaHax, He3aBHCHMO OT ypomm pa3-

BHTHH 3KOHOMllKll, COC'faBJlHCT MCHhlliYIO l!aCTb ,li.CHC)KHOfO o6opOTa, HO HMCCT BaJKHOC 

QJyHKU:lWH3JlbHOC 31-Ial!CHHC. 

ToJibKO naJIHl!HhiC ,llCHhrH KaK aaKOHHbie nJiaTeJKHhie cpe.n:crsa o6H3aTCJibHbi 

K npHeMy ITO HapMQaTCJibHOil CTOHMOCTll IIpll BCCX BH.IJ:ax IIJiaTCJKCii Ha BCC:if reppHTO­

piU1 rocy,llapcTBa B JII06oe speMH cyroK H B HeorpaHWICHHhiX o6neMax. 

B cQJepe HaJIHl!Horo JlCHe)KHOro o6opora rrpoYICXOJlHT oKOHlfaTCJihHa.H pearrw-

3aiJ,nH npOH3BC.ll;CHH blX TOBapOB, pa60T H ycJiyr, IlpOBCpHCTCH COOTBCTCTBHC Crrpoca 

11 npeJlJIO)KCHH.H. Or cocro.HHH.H HaJIHl!HOro .li.CHC)J{Horo o6opora so MHOroM aaBHCHT 

IIOKyrraTCJlhHaH CIIOC06HOCTb Hal.(HOHaJibHOif BaJIIOTbl. 

HarruqJ-Ihii1 )XCHC)KHhlii o6opor rrpe.n.craBJHier co6oi1: rrpouecc HenpephiBHOro .UBH­

)I{CHH.H HaJIHliHblX ,li,CHC)KHbiX 3HaKOB, 3MHT11pOBaHHbiX lJ,CHTpaJibHhlM 6aHKOM CTpaHbl 

( 6aHKHOT lf pa3MCHHOi1: MOHCTbl ), B XO,li,C KOTOpOfO ,li,CHC)I{HbiC 3HaKH IIpC)K.lJ:C BCCfO 

BbiiiOJIH.fHOT <PYHKUHH CpC.ll;CTBa o6pam;eHHH 11 CpC,li,CTBa IIJiaTC)I{a. 

11.2. CTPYKTYPA HAnH4HOrO AEHE>KHOrO 060POTA 
CrpyKrypa Ha.JIM4Horo .UeHC)KHOro o6opora npe.urroJiaraer BKJIJOqeHHe B Hero 

OIIpC,li.CJICHHbiX ,li,CHC:JKHbiX IIOTOKOB MC)R)lY cy6neKTaMH ,UCHC)KJ-IbiX OTHOIIICHHli, 

IIJII1 JlCHC)f(J-IQfO o6opOTa: 

1) MC)I{.l1.Y CIICTCMOi:t UCHTpaJibHOfO 6aHKa 11 CHCTCMOfi KOMMCplfCCKMX 6aHKOB; 

2) MC)KJlY KOMMepqeCKllMll 6aHKaMI1, MC)K,ll,y 6aHKaMI1 11 J1X KJIHCHTaM11; 

3) MC)K,Uy OpraHH3aU:H5IMH, MC)K.li.Y opraHH3aiJ,H5IMH 11 HaCCJICHHCM; 

4) MClKilY OT)1eJibHblMM rpaJKilaHaMM. 

l.JeTbipe yKpyiiHCHI-IbiX ,li,CHCJKHbiX IIOTOKa II03BOJI5IIOT HpOCJIC.ll:I:ITb ypOBCHb 

ll 3Taiibl opraHH3aJ~1111 Hall11l!H0f0 ,li.CHC:iKHOfO o6opora. 

fiepBblfi IIOTOK 4JHKCI1pyeT MOHOIIOJIHIO I.J,CHTpaJibHOfO 6aHKa Ha BhiiiYCK HaJIHl!­

llbiX ,li.CHCf B o6pameHHC, CB.SI3h1Ba.H HaJIHl!Hbiil ,li.CHCJKHbill o6opOT C IIpOll,CCCaM11 CHa6-

)KCHH5I 6aHKOB )l.CHC)I{HOil HalllfliHOCTbiO CO CTOpOI·Ibl I.J,eHTpMbHOfO 6aHKa ll ee HHKaC­

CaU:Hll (rro;JyqeHHH) B ueHrpaJibHOM 6aHKe. HaJIHl!Hbie .n:eHhrH, 3Ml1THpoBaiiHbie 
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lleHrpaJibHbiM 6aHKOM, noccyrrmor Herrocpe,u:ememm B orrepau.noHHhle Kaccw KOMMep­

qecKHX 6aHKOB. 

Bropoii: IIOTOK OXBaTbiBaeT c<Pepy HHK3CC3UHJ1 ,U:eHe)J{HOH HaJIIIl.J:HOCTH OT KJIHeH­

TOB KOMMepl.J:eCKHX 6aHKOB H CHa6)KeHHe 3Tl1X KJIHeHTOB neo6XO,ll,HMOi1: ,ll,eHe)KHOll 

Ha.JJHl.J:HOCTbiO. L(aHHbiH ,ll,ei-Ie)JCHbill ITOTOK peryJnipyeT u;eHTpaJJhJ-Ibitl: fiaHK C IIOMOil.l,hlO 

ycraHOBJieHHbiX liM rrpaBHJI. Ha IIX OCHOBe KOMMepLJeCKHe 6aHKH COBepi113IOT CBOII 

KaCCOBble orrepau.nH, CB.H3aHHbie C ,ll,eHe)l(HOi::f II3J1lll.£HOCThiO. 3TOT o6opoT o6ecrrCl..£H­

BaeT IIOJiy<-IeHHe 11 o6cJiyJKnnaer pacxononaniie ,ll,eHe)KHhiX noxonon naceJieHIUL Hace­

Jieime TaK)f{e HCTIOJib3YeT HaJIH'-IHbTe J(eHbrii ,ll,JHI B33HMOpaCl.JeTOB, HO 60JibillaH HX l.J:aCTh 

pacxotJ,yeTCH na BbiiiJiary H3JIOfOB, c6opoB, CTpaXOBbiX nJiaTe)Kefi, KOMMYHaJibllhiX IIJia­

TeJKefi, rrorarneHHe ccyA, rroKynKy TOBapon II orrJiary pa3JIHLIHbiX rrJiaTHhixycJiyr, noKyrr­

KY IJ,CHHbiX 6yMar, JIOTepei:JHMX 6Iuieron, apeH,U:Hbie IIJiaTe)KH, yrrnary unpa<Pon, rreHH 

H neycroeK n T.,ll,. 

TpeTHii IIOTOK peaJIH3YCT K3CCOBOe o6cJiy)Kl1BaHHe HaCeJICIIl151 1ICpC3 6aHKH 

H opraHH3aUHl1. HaJIWIHbii1 neHe)I(Hhi:i1.: o6opor MCIKJlY opraHH:3aU.l15lMJ1 He3IIal.£HTeJieH, 

raK KaK OCHOBH35I 1{3CTb pacl.J:eTOB COBepuraeTCH 6e3HaJIH'-:lHhiM nyreM . .l{JI5l K3/K).lOtl: 

opraHH33UHH YCT3H3BJIHB310TC5l JIHMHTbl OCT3TK3 HaJIHLJIIbiX ,l],eHer B K3CCe, H ,ll,eHbfH, 

rrpCBbliiiaiOIIJ;He JIHMHT, .li,OJI)KHbl 6hiTb C,ll,3Hbl B o6cJiy)KHI3aiOlll,Hil D,a£IHYIO Opf3HH33-

UHIO KOMMepl!CCKIIii: 6aHK. qaCTb HaJIW-IHbiX n.ener, HaXO,ll,5lll.I,HXC71 B Kaccax Opr3Hl133-

IU·J:tf, l1CIIOJlb3YeTC.H ,llJI5l pacl!CTOB Me)J(J(y IIHMH, HO 60JibUla5I l.£3CTb rrepC,ll,aCTC.H Hace­

JieHHIO B Bl:f,ll,e pa3JIHl.IHbiX l(CHCJKHbiX .llDXO,ll,OB ( 3apa6ornotl: IIJiaThl, neHCHH H noco6ntl:, 

CTIUieH,ll,Hii:, CTp3XOBbiX B03M€ll.lCHHi1, J(HBHJ(eH,ll,Oll, IIOCTYllJleJ-Uiii OT IIpO,ll,3)Kl1 IleHHbiX 

6yMar II T./l. ). 

qeTBepTbiii DOTOK ri051BJIHeTC51 npH HCTIOJib30B3HIIH H3.Tll1Y.HbTX ,ll,ener, K0f,ll,3 

mrareJK ocyi.IleCTBJHteTc.H rrocpe.llCTBOM npocroii rrepe,lla'HI neHe)J(Horo 3Haica IIDJIYLfa­

reJno nnare/Ka. He Tpe6yercH raK/Ke yne,ll,OMJI51Th rpeTbiO cropoHy 11 nOJiyYaTh ee rro,ll­

rsep)l(,lleHHe na rrpano cosepmeHHH C,ll,CJIKH. TioJJyl.J:aTeJib IIJiaTC)l(a, KTO 6hl oH Hll 6bJJI, 

MO)l(eT HeMe,ll,JieHHO IIOTpaTHTb JIOJiyl.£eHHhie ,ll,€Hbl'H. 

B conpeMeHHhiX ycJ10BHRX Jlai-Inhiii rroroK neHe)f(noH HaJIHl.J:HOCTH rrpHBO,ll,HT 

K B03HHKHOBeHHIO ~reHesoro~ o6opora. OrpoMHbie cyMMhi Ha.TII14HOCTH, rrpe)K,ll,e nce­

ro B BH,lle ,lleHC)l(HblX Kymop KpyrrHhlX HOMMHaJIOB, IICIIOJ1b3YIOTCR B ~TeHenoll~ 3KOHO­

MHKC 11,1151 OCylU,eCTBJieHH5l IIpOTHBOIIpaBHbiX .li,CfiCTBtrti:, YXO,ll,a OT HaJIOf006JIO)K€Hl151, 

a T3K)I(e B onepallHHX C HapKOTHKaMH 11 opy)KHeM, B HrOpHOM 6H3HeCe, o6cJiy)f(HB310T 

D;€5IT€JihHOCTb rrpeCTYIIIIbiX rpyrrnHpOBOK H T.l{. 

*** 
Kpyroo6opoT HaJIHl.J:HhiX ,ll,eHer MO:tKHO raK)J:W paccMarpnsaTb rro nyHKTaM 

(MeCTaM) HaXO)K,ll,eiiHR I1Jll1 HepeJ(Blf)KeiiHH: 

• B nenrpaJibHhiX MJm penwna.nbHhiX xpaHHJIHIIlaX llCHrpaJibHOro OanKa; 

• B II0,1l;pa3,UeJieHHRX QeHTpaJibHOfO 6aHKa (B o6opOTHbfX Kaccax l1 pe3CpBHbiX 

<floH,uax paC'-IeTHO-K3CCOBbiX UCHTpOB ); 

• B orrepauHOHHhlX Kaccax KOMMeptieCKHX OanKon; 

• B Kaccax opraHH331lHit; 

• B IIYTH OT O,ll,HllX K3CC" K JlPYri1M; 

• Ha pyKax y HaCeJlCHIUl. 

HaJIHl.J:Hhl.H J(eHe)KHbiM o6opor opraHH3yercH rocy,ll,apcTBOM B JIHI.le IJ,eHrparrh­

noro 6aHK3 B COOTBeTCTBHH C" I10p5I.li,KOM Be,ll,eHH5l KaCCOBOfi JlHCilHIIJIHHbi B 3KOHOMHKe. 
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OH oTpa)Kaer na6op o6untx npaBHJI, ljlopM rrepnwmhiX KaccoBbiX LI.OKyMenron, ljlopM 

OT'-IeTHOCTM, KOTOpbiMH ll,OJDKHJ,J pyKOBOLI.CTBOBaTbCR opraHH3ai~HM ncex ljlopM co6-

CTBennocTH IIpM OpraHH3aiJ,lfll HaJIWIHOfO LI.eHe)l(HOfO o6opOTa, IIpOXOL1.5IIIJ;erO qepe3 

HX KaCCbl. 

KonTpOJib 3a co6JIIOLI.eHHeM rropRLI.Ka BeJJ,eHHH Kacconoll LI.HCIJ:IIIIJIHHbi B03Jiara­

eTc5l B OTll,eJJbHbiX CTpaHaX Ha Kpeli,IITHI>Ie HHCTMTYTbl (6aHKI1), OCyiiJ,eCTBJlHIOU..(He KaC­

COBOe o6CJIY)KHBaHI1C CBOHX KJIHeHTOB, HJill Ha OpraHbl HariOfOBOit CJiyJK6hi. 

KaK OTMeqaJIOCb B ntane 8, mumqnhiH ll,enmKHhiH o6opoT B PoccHH opranw3y­

eTC51 B cwcTeMe IJ,enTparibHoro 6anKa, ero rro,ll,pa3.n:eJieHIUIX (paclleTI-IO-KacconhiX u.enr­

pax- PKU). 

11.3. nPHHLV1nbl OPr AHHJALIHH 
HAnH4HOrO AEHE>KHOro 060POTA 
3aJJ,al.£a neuTpanhnoro 6anKa upH opraim3aiJ,HII nariHlJHoro nene)KI-IOro o6opo­

Ta - o6ecrrelJHTb CfO YCTOftlJHBOCTb, ::)JiaCTJilJHOCTb l1 3KOHOMH'-IHOCTb. Y rrpaB­

Jiei-me HaJIH'-IHblM J..(eHeJKI-IbiM o6opOTOM OCyiiJ;eCTBJI5feTC5J B IJ.eiiTpaJII130BaHHOM 

IIOp51ll,Ke 6JiafO/lap51 ,ZJ,eRTeJibHOCTH U,eHTpaJibHOfO 6aHKa II era IIOLI.pa3li,CJICH11:ti. 

L{JI5l pemeiHUI IIOCTaBJieHHOil 3all,aiJH JXeHTpaJibHbiM 6aHKOM OT Kpe,ZJ,HTHbiX 

HHCTHTYTOB Tpe6yeTC51 C06JIIOll,eHl1C: 

• ycraHOBJJeiiHOfO IIOpHLJ,Ka Be,UeHIUJ KaCCOBbiX orrepaiJ,Hil; 

• rrpamiJI opraHH3aiJ,HH nocTynJieHIIH HaJIIIIJHbiX ,a:cner B HX Kaccbi; 

• rrpaBIIJI opraHH3aiUJH IIOJI)Tl.JeHH.H HaJIIPIHblX ,UeHef II3 HX Kacc; 

• JIIIMHTa OCl.aTKa MX KaCCbl ( Ml1HHMaJIJJIIO LI.OIIYCTHMblft OCTaTOK HaJIH':lHbiX 

ir:J:ener n onepauHOHHOit Kacce na KOHCIJ, li,HH ); 

• nop5ILI.Ka pac'-leTa HaJIHlJHbiMH .nenbraMH; 

• JlHMHTa paciJeTa HaJIH'-IHblMH J(eHhfaMII (rrpeLI.eJibHbii:J: pa3MCp MeJKTI.Y IO}JH.LJ.M-

4eCKI1MI1 JIIIl(aMM). 

Bee opranu3aiJ,HH, yqacTByiOIIJ;He B X03Hi1CTBeHHOM o6opoTe, ,li,OJIJKHbi xpannTh 

I-TaJill'-IHbie ,ZJ,€Hbfll ( 3a HCKJIIOqeHHeM l.JaCTM, ycTaHOBJieHJ-IO:ti JIIIMIITOM) B KOMM€plle­

CKI1X 6anKaX. Kpe/lHTHbie HHCTllTYTbl (6aHKH) JIMeiOT JIHMHTbl OCTaTKa HaJillY:HhiX,UeHer 

LI.JI71 opranH3amrtl: Bcex ljlopM co6cTneHHOCTH. HaJIHlJHbie .LI.eHhrii opraHH3aUI-llf MoryT 

IIOJiy4aTb TOJibKO B o6cJiy)I(IfBaiOIUl1X HX y-qpe)K.LJ.eHH51X 6aHKOB. 

fle.JieBOe llCIIOJib30BaHHe Ha.ilH'-IHbiX ,ll,eHe)I{HhiX CpC.l(CTB y4aCTHHKaMH J-IaJIW-IHO­

L'O neneJKnoro o6opoTa ocraeTc.H orrpeLI.eJI.HIOIIJ;HM npHHIJ,JUIOM opraHH3aiJ,HH HaJIW-IHOro 

f(eHe)Knoro o6opoTa. 

Bbmo.rmCHHe yKa3aHHbiX ycTaHOBOK II03BOJI51eT cljlopMHpoBaTb ocHOBbi CTa6HJib­

noH oprann3aunw HaJIIfLIHoro ,ZJ,ene)Knoro o6opoTa. 

11.4. OCHOBbl OPrAHHJAI..IHH 
HAnH4HOrO AEHE>KHOrO 060POTA 
B opraiiH3aiJ;HH HaJIH'-IHOro JJ,eHeJKnoro o6opoTa Ba)Kna.H poJib npi1IIa.LI.Jie)KHT 

KpeLI.IITHbiM HHCTH:TyTaM (6aiiKaM). B Kpyroo6opore HaJIJiqHwx LI.ener, o6ecrreLIH­

BaiOIJJ:HX TOBapoo6MeH, 6anK 5IBJI5I€TC.H HCXO.UHbiM H KOI-Ie'-IHbiM IIYHKTOM LI.BH­

)KCHI15I .ueHer. 

Kpe,ZJ,HTHbte HHCTHTYThi ocymecTBJIRIOT Bbi.LJ.a"Liy HaJIWHihiX ,ZJ,eHer IOPH.ll.ll'-ICCKHM 

JIHIJ,aM TOJlbKO C paCl.JeTHOfO, TCKyiUero l1Jil1 6IOLJ,)KeTHOf0 Cl.£€TOB. 

HaJIHl.JI-Ibie .LI.eHhrH, IIOCTynaiOIIJ;He B Kaccbi opraHH3aUHi1, IIO.LI.JieJKaT C.LI.aqe 

B J'-Ipe)K.LJ.eHH.H 6aHKOB JVI5l llOCJieLI.yiOIIJ;ero 3al.JHCJieHH51 HX Ha Cl.JeTa 3TIIX opraHH3a-
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IJ,l1i1. B ccl:Jepy o6palll;eHJur IIaJIW-IHbie .n,eHbfH rrorraLJ:aror 113 KaCChi 6aHKa B <flop Me BbiiiJia­

Thi 3apa6oTHOi1 HJJ3Tbl HJIH .l1,JI5l .n,pyrHX p3Cl.£€TOB H3JUfl.£HbiMH. 

OrrepaUHH no ::3al.£HCJICHMlO J(€H€)1(Holl BhiPYl!KH Ha cl.J:eta B 6aHKe H no Bhi.n,a'-:le 

HaJIW-IIibiX Cp€LJ:CTB Ha pa3JIW-l.Hbl€ ll€JIH B 6aHKOBCKOi1: rrpaKTH K€ OII}J€)1.€JICHbl K3K 

KRCCOBbie. Ilo 6aJiaHCOBOMY pe3yJihTaty H H33H3l.£€HHIO K3CC0Bhl€ onepall.Mll HBJI>IIOT­

C51 npHXOJ(HbiMH IIJII1 paCXOLJ:HbiMII. 

B Kaccax opraiiH3aU:Hi1 HaJIHl.J:Hbie LJ:CHhrH xpaH}lTC51 B npe.ll.eJiax JIHMJITOB, ycra­

HaBJIHBaeMbiX o6cJiy)I(HBaiOlli,MMH HX yl!pe)I(LJ:CHH51MH 6m-IKOB no corJTaconai-IHIO c pyKo­

BOLJ:HTCJI51MM 3THX Opf3I-IH331J,l1it. JIHMHT OCTaTK3 K3CCbi - 3TO IIp€)1.€JibHa51 BCJIWUfHa 

HaJIHl.J:HhiX Cp€JlCTB, KOTOpblC MOfYT IIaXO)J.l1TbCH B K3CC€ LJ:JI51 H€11p€.l1,BHJl€HHblX C.rtyl.J:aeB. 

JlHMHT 0ITp€LJ:€JI51€TC51.l1,Jl5l KaJKLJ:O:ti opraHI133JlHH, LJ:aJKe HC HM€10Ul€ft IIOCT051HHOti }l€1I€)1(­

HOJ1 Bblpyl!KH. 

Bee .lJ.CHC)f(HbJe cpeLJ:CTBa cHepx JIHMHTa opraHM33U:HII o6H33Hhi CLJ:aBaTh B y'1pe)K­

,ll,€HH51 6aHKOB JJ,JI51 3al.£IICJICHH5l Ha Cl!eT .n.aHHOH oprai-IH33U:HH. Cnepx JIHMHTa MO)KHO 

XpaHHTh HaJUJLfllhl€ LJ:€H€)KHbl€ CpCLJ:CTBa I-IC CBhlUl€ orrpeLJ:CJICHHOfO KOJilfl.J€CTB3 .ll,Hell 

TOJibKO .ll,JUJ Bbl)1.3l.£H 3apa60THOft IIJI3Tbl. 

OJJ,nonpeMCHHO c yrnep)K,li,CHHeM KacconhiX HOpMaTHnon 6aHK ytBep)I()J.aer 

IIOpH,li;OK H CpOK C.ll,aqH BbipyqKH B 6aHK )1.JI51 .ll,3HHOfi opraHI133IJ)111. qepe3 IIpHXO,lJ,­

HYIO Kaccy 6aHKa BhipyqKa IIOC1'Yl1aer Herrocpe.ucTBeimo or npe.ucTaBHTCJI.H opram13a­

I~HH. Pa6ota 1IpHXOAI-IOi1: K3CCbl OpraHII30BaHa T3K, lfTO KJIHCHTbJ 6anKa HMCIOT B03-

MO)KHOCTb CL(3Tb BbipyLJKY R TClfCJ-IH€ OIIepau;HOHHOfO AI-151 (.lJ.HCBHaJI Kacca) IIJIH llOCJI€ 

OIICpat(HOIIIIOfO LJ:I-151 (BCl!Cp115151 K3Cca). l3aHK MO)KCT opraHH30B3Tb pa6oTy IIpllX0)1.­

HOJ1 K3CCbi R M€CT3X CKOIIJI€HH5l opraHH33Illli1 C IIOCT051HHOil Jl€H€)KH0i1 BblpJ"'KO:ti ( CIIC­

UHaJJbJ-Ibi€ KaCCbl). 

11HKaCcanH51 Kai< IIOApa3,7J,CJT€IIH€ KOMMCpYCCKOfO 6aHI<>:a .J.1J1H K3K CaMOCT0HTCJib­

Ha51 opraHI133l~H.H o6ecrre'-l.HB3CT rrepeB03KY l1 oxpany 13bipy1IKH OT MCCTa CC IIOJiyl.£e­

HI151 )1.0 6aHKa. 11HK3CCHpylOTC51, KaK rrpaBHJIO, Opf3HI133ll.l1l1 TOpfOBJlll, tpaHCIIOpTIIbl€ 

H 3pC1111ll.lHbl€ opraHH3ai~HH, €)K€LJ:HCBHa51 Bbipyl.II{a KOTOpbiX )J.OCTaTO'-l.HO BCJIHKa. 

Ilo coniacoBaHHIO c 6aHKOM npoHcXO.lJ.HT pacxoLJ:oBaHHe uocryrrmomeif B Kaccy 

H3JUiqHoi1: ,lJ,CHC:IKHOft Bbipy1IKl1 Ha Il€JIH, npe.LJ,yCMOTp€HHbiC 33KOHaMII, HHblMH Hpa­

BOBhlMH aKTaMH. PerneHHH o pacxo)J.onaHHH opranH3aU:H51MH HaJIHl.£I-IOi1: .lJ.CHC)KHO:ti 

Bbipyl.IKH HpHIIIIM310TC51 6aHKaMH C:iKCfOl-(HO Ha OCHOBaHHH IlHCbMCHHhlX 3aJllUICHHi1 

opraHH3ai(IIi1 c yl!eTOM co6mo)J.eHH51 l1MH rrop51.lJ.Ka pa6oTbJ c .lJ.CH€)1(Hoi1 HaJIWHIOCThK), 

COCT05fHH51 pacl.J:CTOB C 6JOLJ:)I(€TOM1 BHC6IO.lJ.)K€THblMI1 cl:JOI-lll.3MH, IIOCTaBIUHKaMH, a T3K:iKC 

c yl!pC:iKLJ:CHH51Ml1 6aHKOB no ccy.ll,aM. 

JiporH03HpOBaiiHe HaJll1'1HOfO )1.€HC:iKI-IOrO o6opota- Ba)KHOC HarrpaBJI€HI1C .l1,C5l­

T€JibHOGTl1 llCHTpaJibHOrO 6aHKa. 3ta )1.€51TCJlbHOCTb M<DKCT OCyll(CCTBJI51ThC51 B U:CHTpa-. 

JIH30BaHHOM HJlll LJ:CU:€Htpa71H30B3HHOM IIOp>I,UKC. 

TipiiMeHHTCJibHO K PoccHH ll.CHTpaJIH30BaHHhii1 nop.H,li.OI< o3Ha'-:laeT cocraBJie­

HHe 11p0fii03a KaCCOBhlX o6opOTOB Ha KBaptaJI B o6JiaCTHX, KpMX, paii.OHaX 11 B ll€JIOM 

no cTpane. 

IIporH03 KacconhiX o6opoTOB cl:JopMupyetc.H rro cJie.n,ytOU(HM HCTOlJHHKaM 

TIOCTYIIJICHHH 11 nanpaBJICHM51M BbiLJ:al.J:H CpC,li,CTB. 

4-28826 

llpUX0/1 
IloCTYIIJICHHH TOpronoi1: Bbipy'-:lKH OT npo.n.a)K ll0Tpe6HT€JihCKHX TOBapOB. 

IloctyiiJJeHllH Bbipyl!Kll OT nacca)l{HpCKOrO tpaHCIIOpTa. 

IIocryrrJieHH51 KBapTHpmrti IIJiaTbl. 
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IIocryrrJieHna BhipyqKn or 3peJIHll.(HhiX MeporrpnarntL 

rlocryiiJI€Hll5:1 HaJJOfOB, 

rlocryrrJICHWl OT peaJIH3au;HH HC,llBll)KllMOCTll. 

l1ocrynJieHJUI na cqera no BKJiaTJ:aM ( KpOi\te nocrynJiennH na Cl.lera C6epera-

TeJinHoro 6aHKa). 
IIocryrrJieHna or npenrrpn.HriiH CB513H. 

llocTyrrJieH!1JI OT yqpeJK!I€Hl1H C6eperaTeJibHOro 6aHKa. 
IIocryrrJieHH.H Ha.JIWIHhiX ncner or pea.nn3au;HH rocy.uapcrsennnix u;eHHbiX 6yMar. 

IJocrynJICHI151 Ha.JIHl!HbiX li,CHCf B KaCCbl KpC.l(HTHbiX oprann3au;nll OT BaJIIOTHO-

o6MCHHbiX orrepailHll. 

HTOfO no rrpMxo!ly. 

Pacxo11 
Bni,lla'-IH na 3apa6ornyiD rr;mry, crHnennnn, pacxo.uni cou;Ha.JibHoro xapaKrepa. 

Bni.na1.m na 3aKynKy ceJihCKOX03.HiicrBennoll nponyKI.lHH. 

Bnmal!H na BhmJiaTy nencnll, rroco611ii II crpaxoBbiX B03Memenrrii. 

Bhi!Ia'lw ccy11 l1H!IlfBHIIYMbHbiM aaeMI!1HKaM (KpoMe C6eperaTeJibHOro 6aHKa). 
Bni,llal!rr co C'-ICTOB no BKJia,n,aM. 

Bni,llal!H Kpe.UHTHhiMH opranii3ailiiHMJI Ha.JIH'-IHI>IX .uener rrp11 npose.uenuM Ba.JIIOT-

uo-o6MeHHhiX orrepal.lnii. 

Bni.Ual.JH nonKperr.IIennii npenrrpHHTIUIM CB.H3M. 

BnmaliH no.uKpenJieHHll yqpe)l{,l(eHM.HM C6eperare.rrnHoro 6anKa. 

Bbi.)lal!II nener ua BhiiiJiary .uoxoJI.OB, norameHHe rocy.uapcrBeHHhiX llCHHhTX 6yMar. 

l1T0f0 110 paCXOIIY· 

IJOCJIC COCTaBJICHil.SI KpC,llHTHbiMII IIHCTHTyTaMII rrporH03HblX pacqeTOB ITO npH­

XO.ZlY 11 pacxo.uy na.niiqHbiX .uener nron1 coo6maiDTC.H PKU EaHKa PoccHH, B KOTOpbiX 

orKphtThi KoppecrroH,llCHTCKne Cl!Cra. PKU IICIIOJID3YlOT pacqerni .UJI51 cocraB.rreHna 

nporH030B no IIO,llKperrJieHHIO o6opornoll Kaccni. Onn o6o6IIJ;aiDr nn<}lopMaU:IIIO II coo6-

maiOT s reppMropnaJinnnie yqpeJK.neniiH EaHKa Poccnii, Koropnie raK)Ke o6o6ma10r 

:ny HH<PDpMai.J;JUO ll rrepe.naiOT )l,JI.SI CB€11,CHH51 B COOTBCTCTllYIDI..IlllC ,llCITapraMCHTbl EaHKa 

PocciiH. II pH 3TOM reppnropH:aJibunie yqpe)K,ll,eiiM.H EanKa Poccnn rrposo.n.Hr coorser­

crByiDW.Hit anaJIH3 rronyqenno:H wncf>apMaiJ.HH. 

06beKTaMH aHaJIJI3a HBJI.HIOTC51: 

• TCH)],CHUHH B Ha.JIHl!HaM J(CHC)KHOM a6opOTe H era CTpyKrype; 

• HCTOY:HHKH TIOCTYIIJICHHM HaJIHl!HbiX )_(CHef B KaCCbl KaMMCpY:eCKHX 6aHKOB 

II narrpaBJICHH51 IIX Bbi,lla"::H H3 Kacc 3THX 6aHKOB; 

• CKOpaCTb Ba3BpaTa HaJIHqHblX ,UCHCf B KaCCbl yqpC)K)],CHHfi 6anKaB; 

• II3MCHCHHC HH,llCKCa II0Tpe6HTCJibCKHX llCH; 

• COCTa51Hlf€ H pa3BHTHC 6e3HaJJJiqHbiX pacqeTaB MC)K,lly K)pH,llHl!CCKHMH H QJH3H­

l..JCCKHMH JlHI.laMH; 

• ypaBCHb IIHKaCCaUHII Ha.JIHliHOii ,U€1-IC)KHO:fi BbipyqKH; 

• TepptnopnaJinnoe pa3Memenwe BhmycKa aener B o6pamenne 11 H3b.sJrne HX 113 

o6pameHH.H, rrpHqnnhi pacTa :7MHCCMH; 

• peay.IIDTaTbl KOHTIJOJI.H 6anKOB 111111 Ha.JIOfOBblX CJiy)K6 3a co6JII011,CHHeM opra­

HH3ai~H.HMH I10p51.JI.Ka BC,llCHII.H KaCCOBbiX arrepau;Hi:f J1 pa6aTbl C JI.CHC)I(Ha:fi HaJTIIqHQCThiO; 

• ll3MCHCHHC HanpaBJICHHJ:i HCIIOJib30BaHH51 Cpeli,CTB, B TOM qHCJie IOpllli,Hqe­

CKHMH JlHUaMH, na 3apa60THYIO TIJiaTy. 
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Pe3yJibTaTbi aHaJJH3a HCIIOJJb3YIOTC5:1 np11 cocranJJenHII rrporno3a KacconhiX 

o6opOTOB, pa3pa60TKC ll 0CYIIICCTBJICHI1H COBMCCTHO C 6anKaMJ1 npaKTJflJCCKMX Mep 

no y;IyllmeHHIO opranH3aU,HH o6opoTa HaJIW-IHbiX ,n:eHer, coKp~eHMID .neHe)KHOll 3MHCCHH. 

11.5. onntMHJAI..IHJI HAnH4HOro AEHE>KHOrO 060POTA 
B 3KOHOMHKE 

PoJJb HaJIHl.J:HOro ,aeHC)l{HOro o6opora rrpO.SIBJIHCTC5l B npouecce peryJJ.SipHo rroB­

rop.SIIOIIJ.Croc5l Kpyroo6opora .II.eHer. Era onTHMH3ailUSI rrpe,n:rroJJaraeT: 

• o6ecrreqeHHe neo6xo,n:HMoro o6beMa 11 crpyKrypbi I-IaJIHl.J:HOft ,n:eHC)KHO:H Mac­

Chi B COOTBCTCTBHM C IIOTpe6HOCT.HMH BCCX 3KOHOMlll.J:CCKHX cy6neKTOB - yqaCTHHKOB 

.ll€Heflmoro o6opora; 

• IIO.llllCp)KaHHC 6aJiaHCa MC)KLJ:Y pa3MepoM HaJIHY.HOi1 /(CHe:aniOH MaCChi l1 06b­

eMOM IIp0113BO.I1,CTBa TOBapOB ll ycJJyr C Yl.J:CTOM Il0Tpe6HOCTei1: 3KOHOMUlJCCKOrO pOCTa; 

• BJIM.HHHC Ha ypOBCHb MHciJJI.Sili,Hll B CB.H3.H C H3MCHCUHCM o6beMOB 11 TCMITOB 

HaJIHqHoif LJ:CHC)l{HOit 3MHCCHH; 

• CHlDKCHHC BCp05:1THOCTll IlO.HBJICHlUI .llCHC)KIIbiX cypporaTOB B o6opore; 

• IIOLJ:.I1,Cp)KaHHe ycrOH.lJllBOCTH o6opora ociJHIJ)1aJJbHblX .I1,CIIC)KHbiX 3HaKOB. 

06eCIIClJ:CHHC yY:aCTHJ1KOB .II.CHC)KHOfO o6opOTa HaJIW-IIIOCTbiO B COOTBCTCTBHM 

C HX IIOTpe6HOCTHMH B03MO)KH0 TOJibKO rrp11 .HCHOCTH, OTKpbiTOCTH H IlOJIHOTC TCKy­

IUCtfl'IIIciJOpMaiJ,MM, JlOCTyrraJOII(Cll B ll,CHTpaJibHbli:f 6aHK H era TeppHTOpHaJlbHbiC IIO)l­

pa3LJ:CJICHH.SI. 0,LJ,HOBpCMCHIIO LJ:OJJ)l{Ha 6biTb Ha/laJKCI-Ia "Y:CTKO clJyHKll,HOHHpyiOIU;a.H CHCTC­

Ma IlOCTyiUICJ-Ill5l IlaJIW-IHbiX .II.CHCr OT MOHCTI-IbiX ,ll,BOpOB ll HCLJaTHbiX ¢a6pHK ( C Y'--ICTOM 

onrHMaJibi-IOro KO.i1Wiecrna xpaHH}JJ-uu;) B peaepBHbie ¢01-I.II.hi PKll,. Kpe.II.HTHbie HHCTH­

TYTbi (6aHKH) .n:omKHhl aa6JTaronpeMeHiiO noaa6oTHTbC71 o neo6xo,IJ,HMOM KOJHP--Iecrne 

HaJIHlJ:HbiX .II.CHCr .LI.Jl5l CBOHX KJIHCHTOB, OTKpbiBUll1X TCKYIIJ.He (paC'--ICTHblC) Ct-fCTa. 

IIo.n:.n:ep)Kanne 6aJiauca MC)l{.llY pa3MepoM I-IaJIHliHOft ,n:ene)l{HOH Macchi n o6b­

eMoM npOH3BOJ(CTBa TOBapoB 11 ycJiyr CB}l3aHO C BepO.HTHblMH LJ:OJlfO- 11 KpaTKOBpeMeH­

HbiMH napymemun\U1 6aJianca. 

TioMep)l{aHHe ycroll4J1BOCTH o6opora o(lmu.HaJibHLIX nene)KHbiX 3naKOB (.lleHe)l{­

HoH HaJIH"Y:HOCTll) B llTOre o6eCIICl.J:IIBaer :::lclJ<{leKTHBHOCTb ,ll,C.HTeJibHOCTll UeHTp3.l1biiOrO 

6anKa KaK Ha MaKpoypoBHe, KOr)la y,n:onJICTBOpHIOTCR nurepecbi rocy,LJ,apcrsa, TaK 11 na 

MHKpoypOBI-IC, KOr,na C06JIIOt):aiOTC51 llliTepeCbl Kpe,n:HTHbiX HHCTHTYTOB ll HX KJIHCHTOB. 

rnABA 12 

V1 H CD Jl51 1..11·151 

12.1. CYil.IHOCTb, <llOPMbl nPOHBnEHHH H nPH4HHbl HH<IlnHI..IHH, 
EE COI..IHAnbH0-3KOHOMH4ECKHE nocnEACTBHJI 

I1nclJJI5IIJ,ll5l OTHOCHTC}J K CllCTCMC 06IU,C3KOHOMI1"Y:CCKHX Karerop11H 11 1Ip051B­

JI51CTC51 B TCX o6m;eCTBeHHO-.JKOHOMlllJCCKHX QJopMaUH.siX, B KOTOpblX CYIUCCTBYIOT 

ronapi-w-,LJ,eHe)l(Hbie ornolllenn.SI. lbujJllJl't~Ufl npeacmaBllRem co6oii o6ecu,eue­
uue aeuez, naaeuue UX noKynameJtb1-lOii cnoco6uocmu, 8bl3'bt8ae.Moe noB'btUleuue.M 

U,ell, mOBGp1-lbtM aetjJUU,UmOM U CNUJICeUUe.M KalleCmBa moBapOB U YCJtyl. 
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I1m:PJJ511(UH CBDikTB€HHa JII06hlM MO,ll;€Jl5IM 3KOHOMH'-:I€CKOfO pa3BHTIUJ, B KOTO­

pbiX H€ C6aJJaHCHpOBaHbl fOCy,l.l,apCTB€HHbl€ ;:J:OXO,lJ,bl H paCXO;:J:hl, orpaHHq€Hbi B03MO)J(­

HOCTH I(€HTpaJJbHOf0 6aHKa B IIpOB€)];CHHH CaMOCTOJIT€JibHO:i1 ,21,€H€)J(HO-Kp€;:J:HTHOfi 

ITOJJHTHKH. J1nor.lJ,a HH(PJIHIJ,HOHHbi€ IIpOl~€CChl B03HHKalOT HJJH CII€ll,HaJihHO CTHMy­

JIHpyiOTCJI rocyn:apcrBOM, Kor.ua ncrroJih30BaHhi see rrpoqne ¢opMbi ncpepacrrpeneJie­

HlUl o6mecrsennoro nponyKra n nau.HoHaJJbnoro n:oxon:a. IIpamiTeJihCTBo Mm:KeT 

HCIIOJih30BaTb yseJIIILJenne IIH¢JJHIJ;HH ;:J:JIH 6opb6bi c 6e3pa6onn.J;ell. 

IJOHHTH€ <<IIH¢.1IHU,HH» ( OT JiaT. inflatio- B3.li:YTII€) BrrepBbiC CTaJIO IIpiiM€HHTbCH 

B CeBepnoil AMepl!Ke B 1861-1865 ro)lax. Ono 03HaqaJio npo!lecc, rrpl!BO!I>IIIIMH 
K yseJIHqenHIO HaJJnqno-)];ene;Knoi1: MaCChi. B 3KOHOMMLJ€CKoH Jinreparype :::~ror rep­

MHH no.HBHJJCH B naqaJie XX BeKa rrocJie rrcpexo.n;a K MaccoBoMy ucnoJJb30Banmo rrpa­

BHT€JihCTBaMn MHOfHX CTpaH 6yMaJKHblX ,li,€H€f. I1ml:)JIHL1,1151 CYJU€CTBOBaJia ll B ycJIO­

BHHX M€TaJJJJU'-:I€CKOfO ,l.I,€H€)J(H0f0 o6pall.l€HIUI, '-ITO 6biJIO CBH33HO C IIOp"'-Iell MOH€T, 

yMeHbiiiCHHeM nx MeTaJIJIW!ecKoro CO.ll:€p)J(3HHH. C XX neKa nmf)JI.Hll,IIJI craHOBHTC.H 

fiOCTO.HHIIhiM 51BJI€HH€M B 3KOIIOMJIK€ 60JiblllHHCTB3 rocy.n.apCTB. 

CymnocTb HH¢JI.HU.IIH 3KOHOMHCThi TpaKTYIDT no-pa3HOMy: 

• KaK nepeiiOJIH€HH€ KaHaJIOB JJ:€H€)J(H0f0 o6paiiJ;€HII.H J136hlT0'-:1HblMH 6yMa)J(­

HbiMH ;:J:€Hhf3MH1 Bbl3biB3IOI.IJ;HMH HX o6eCIJ;€H€fllf€ ITO OTHOWCHHIO K 30JJOTy, TOBapaM, 

HlfOCTpaHHOit BaJIIOT€, COXpaH.HIOJU€ii ITp€)1(111010 p€aJihHYIO IJ;€HHOCTb HJIH o6eCIJ;€HHB­

III€ifC.H B M€HhiiieH crerren11; 

• KaK JJI06oe o6ecuenen11e 6yMa)J(HhiX .n:eHer; 

• KaK rronhiiiienHe o6mero yposn.H u:en; 

• KaK MHOro¢aKTOpHbli1: IIpOU,€CC, HC HMeiOmHi1: O)];H03H3l.IH0f0 TOJIKOB3HH.SI. 

Xor.H BH€IIIHHM npii3HaKOM Hn¢mrunu LJaiiJ;e ncero .HBJHICTC.H IIOBbiiiienHe u:en, 

ona rrpe;:J:CT3BJ151€T co6oi1: CJIOJKHbii1: COHHaJihH0-3KOHOMWI€CKHii rrpOLl€CC, CBH;:J:eTeJib­

CTBYIOll(HJ:i o pa36aJiaHCHpoBaHHOCTH xo3.Hi1:crna crpaHbl. 

D!y6uwlbte npU~U1lbl U1l(jJJl5lU,UU UaxoaamCJl JWl( B c<jJepe o6paW,C11UR, maK U B c<jle­
pe npoU3eoacmea u 011B1lb tJacmo o6yCJtoeJluearomcR 3JC01lOMUtJecKUMU u noAumu1leCKUMU 
omuoweHUJl.MU e cmpaue. 

K <jlaKmpaM )leHeJKHoro o6pall(eHl!ll OTHOC5!TC>I: rreperrOJIHeHMe c<jJepbi o6pall(e­
HHH H36biTO'-:LHOif M3CCOll )];€HC)l{HblX Cp€.l{CTB 33 C"LJeT '-:lp€3M€pHOif 3MIICCIIH ,l.I,CHer, 

11Cll0Jlb3Y€MOJ:i H3 IIOKpblTll€ 6IO;:J:)K€TH0f0 ,L1,€clJHTUITa; nepeHaCbilll.eHHe Kpeli,HTOM 

HapO.ll:HOfO X03.HifCTBa; M€TO,ll;bl npaBHTeJJbCTBa ITO IIO)];i'J:€p)J(3HHIO Kypca II3IJ,IIOHaJib­

IIOll BaJIIOTbi, orpaiUiqeHHIO €f0 ,l{BH)J(€111151 II ;:J:p. 

K He,n;eHemHhiM <iJaKropaM Hn¢JIRU.HH OTHOCHTC.H Q:>aKropbi, CB.H3aHHbie co 

CTpyKrypHhlMM ;:J:llCllpOnOpiJ;HHMH B 06lli.€CTB€HHOM BOCIIpOH3BO/J;CTB€; 3arpaTHbiM 

M€XaHH3MOM X035IJ:iCTBOB3HH5I; rocy.n.apCTB€HHOll 3KOHOMJ1'-I€CKOft IIOJIHTIIKOif, B TOM 

'-:IHC.II€ H3JJOfOBOif TIO.IIHTHKOi1:, IIOJIHTHKO:ii IJ,eH, BHeiiiH€3KOHOMHLJeCKOif ,IX€.HT€Jihi-IO­

CThiO II T.,ll;. 

Bee 3TO cBn.n:ereJihcrBycr o roM, "'-ITO HH¢JIRU.HH npencraBJI.Her co6oi1: cJIO)KHOe 

MHOfOQ:laKTOpHO€ 51BJI€HHe, o6yCJIOBJI€HHO€ HapyiiieHH€M BOCTipou:mOJJ,CTBCHHbiX npo­

IJ;€CCOB, HCIIpOITOpiJ.HOHaJibHbiM pa3BHTH€M HapO.ll:HDfO X0351itCTBa, OC06€IIHOCT51MH 

IIOJIIITHKH rocy,n:apCTBa, 3MHCCHOHHbiX ll KOMM€p"'-:leCKMX 6aHKOB. 

HmPJI.HIJ.HH MO)KeT pa3BHBaThC.H 11 npu cra6HJihliOH Macce )];eHer n o6pameHHH, 

ecJin ycKop.HercJI o6opor )];eHer. 

BpeMeHHOe napyrneHHe MaKp03KOHOMHqecKnx nponopnnti B pbiHO"'-:IHoll 3I<OHO­

MHKe Ilp€0.ll:OJI€B3€TC51 pbiHU'-:IHbiM M€XaHH3MOM X0351ftCTBOB3HII.H C IIOMOII.J;biO IJ;eH, Uepe-
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pacnp€.LJ.€JI€Hl:HI .lJ.€HC)KHbiX II TOBapHbiX pecypCOB, YM€JIOfi liOJIHTI1KII U:€HTpaJibHOrO 

6aHKa 11 rocy.n.apCTBa. Ilpii .lJ..Ill1T€JihHOM IIOCTO.HHIIOM Hapylll€HHI1 c6a.rraHCMpOBaHHOCTH 

MaKpoaKOHOMWieCKI1X nponopu;HH Hal-:IJ1HaiOTC.H nm{JJlm(HOHHbie nponecchl. Mx HHTeH­

CHBHOCTh, T€MIIhl pOCTa U€H l1 .LJ.OXO.LJ.OB MOryT 6b1Tb pa3JIW:IHhi; rJiaBJiaJI 3a.LJ.a'-:la B aTOM 

CJiyqae - H€ .lJ.OIIYCTI:ITb H€KOHTpOJIHpyeMOrO YCKOp€Hl15l HHQ:lJI5llJ.IIH, HHQJJI5IIJ.lll1, CB5l-

3aHHOii C HapaCTaHII€M I:I3.ll,€p)K€K IIp0113BO.li.CTBa, pa3pymaiOI.IJ:I1X aKOHOMIIKy, 11 CB€CTH 

K MI1HMMYMY IIOT€p11 HHB€CTOpOB. 

B COBp€M€HHbiX yCJlOBH7JX HH4>JlHU117J BO BCCM MHpe HOCHT XpOliH'-:I€CKl1il, 

IIOBC€M€CTHb1il, BC€0XBaTblBaiOII.J;Hii xapaKT€p. 3TO Bb13BaiiO He TOJlbKO .lJ.€H€)i{HblMM, 

HO 11 H€.lJ.CH€)J{HbiMl1 <flaKTOpaMI1, '-!aCTO IIOJI11Tl1l.£€CKHMII. IlOJIHOCThiO HCKJlfOlJHTb 

HHtf>JlHIU1IO ll,a)K€ B pbiHO'-!HblX YCJIOBH.HX X0351i1CTBOnaHlU:I H€B03MQ)l{H0, peqb MQ)l{€T 

H)lTI1 TOJibKO 06 ynpaBJUI€MOft ¥IH<flJI5lli;I1H. 

THIIlllJHhlM Hp0.HBJI€Hl1€M HH4>JI.HU:1111 BbiCTyrraeT 06111,ee DOBblllleHHe TOBap­

HbiX u;eu u noHH)Keuue Kypca uau;HOHaJihHOii BaJIIOThl. BMecTe c T€M npH rrJiaHono­

pacrrpell,eJII1T€Jihl-IOH CI1CT€M€ B Hai160Jiblli€i1: CT€II€Hl1 VfH<flJI.HU:H.H Bbipa)J{a€TC51 B ,LJ,€<fll1-

IJ;I1THOCTH aKOHOMHKH, CHI1iK€HHl1 KaqecTDa TOBapoB H 3Ha'-ll1T€JibHO M€Hblll€ -

B fl0Bbllll€HHH U€H. 

UeHbJ, peryJiupyeMbie rocy,LJ,apcTBOM, .LJ.JIHT€Jihnoe npeMH MoryT ocTaBaTbC.H 

H€H3M€HHbiMII, HO KYIIHTb MHOrH€ TOBapbi ITO I{>HKCHpOBaHHblM ll€HaM npaKTHlJ€CKH 

H€B03MO)l{HO - HX H€T B CB060,U.HOil IIpO.LJ.a)f(€. 

TaKa5111H¢WHU:H.H Ha3btBa€TC.H noiJaBJleHHOii (cKpblmoii) B OTJllflJHe OT OTKpbi­

TOll, o<PHIUfaJibHO perHCTpHpyeMOil CTaniCTH'-:1€CKHMH CJiy)J{6aMH. 

IIo.n.aBJieHHaH HH<PJIHUH.H MO)l{€T upoHCXO.lJ.HTh 11 np11 pbiHO'-!HhiX OTHOIII€HUHX. 

IJpaBIITCJibCTBO IlbiTaeTC.H ITO,Z:[aBHTh HH<flJUII.J;HlO H€ ITYT€M pa3BHTH.H IIpOH3BO,ll,CTBa, 

a «3aiKIIMa51~ .ueHeiKHYIO Macey n <PHKCMPYH Kypc .UOJJJiapa. B aTOM cJiyqae MH<flJIHU:HH 

npO.HBJI.HeTC.H B XpOHHlJ€CKHX HCIIJiaT€)l{aX, HaTypaJIH3aU,HH X03.HllCTBeHHbiX OTHOIII€,­

HHil, IIa.l1.€Hllll 06'beMa IIp0113BO.li.CTBa. 

L{JIH .n.ocTHJKCHIUI 3a,n,aHHOro ypoBHH HH<flJI.Hll,HH racy .uapcTBO 3a,n,epJKHBaeT nJia­

re)KH ITO rocy,LJ,apCTBeHHbiM 3aKa3aM, OIIJiaT€ Tpy.n.a, Bbi,LJ,aqy II€HCHi1. J1 KOMIIeHcau;uif, 

tf>HHaHCHponaHHe 6IO.LJ.)I(€THbiX OTpaCJieil. 

I1H<flJI.HIJ;H51, KaK llpaBIIJIO, H3M€p.HeTC.H pOCTOM u;eH, HO He BC.HKO€ IIOBbllli€HI1€ 

U:CH CB.H3aHO C HHQ:>JI.HU:Heil. 

B aKOHOMIIl:leCKH pa3BHThiX crpanax rrp11 pacqeTax HH,LJ,eKca u;en 11CKJIIOliaerc.H 

pOCT IJ.€H, KOTOpbii-i Bhl3BaH YJIY'-lllleHH€M KalJ€CTBa rrpo.n.yKU,.Hll. 

II pH HHcl>JI.HIJ.HH HepanHOMepno no3pacraiOT u;eHbi Ha pa3JIIPIHhie rpymihl Tosa­

pos, B pe3yJILTaTe M€H.H€TC.H crpyKTypa ueH l1HaU,HOHaJibHhill .n.oxo.n. rrepepacrrpe.n.eJI.H­

eTc.H H€ TOJibKO MeiK,LJ,Y cl{>epaMH BOCIIp0113BO.lJ.CTBa M OTpaCJHI.MH HapO.LJ.HOrO X03.Hii­

CTBa, HO H Me)l{JJ,y rpynrraMH HaCeJieHH.H. 

3aiia,IJ,Hbf€ aKOHOMHCTbl paccMaTpHBaiOT HHI{>JIHII,HIO, KaK npaBHJIO, aHaJIH3Hpy.H 

<PaKTOpbi llOBbiiii€HH51 li.€H, CB.H3aHHbl€ C 4>opMHpOBaHI1eM IIOTpe6HT€JibCKOrO CHpoca, 

rrpe.LJ.JIOiKeHH€M TOBapOB H ycJiyr, COOTHOIIICHH€M CIIpoca H Hp€,lUI0)1{€HH51, BJIH.HIOII.J;IIX 

Ha 4>opMHpOBaHH€ IJ.eH, l1 l{>aKTOpbi npOH3BO)lCTBa. 3TH <flaKTOpbi OIIp€,ll,€JI.HIOT .LJ.Ba BH,U.a 

HH<PJIHU:HH: HH<PJIHU:HlO crrpoca, Bbl3BaHHYIO H36biTOl.JHbiM CIIpOCOM, H HH4>JIHIJ.Hl0 H3)lep­

)K€K, Bbl3biBaiOII.J;YlO pOCT U,eH HO,ll, B03.UeiicTBH€M HapacTaHID:I H3.l1.€p)l{€K npOH3BO.li.CTBa. 

Mmf>JUIIJ;IUI cnpoca o6yCJ!osmmaeTC5l -«pa.J6yxaHHeM~ Jl€H€iKHOi1: Macchi H B cs.H3H 

C 3THM IIJiaT€iK€CIIOC06HOfO CIIpoca IIpH ,llaHHOM ypOBHe U,€H I3 ytJIOBM.HX H€.UOCTaTO'-:IHO 

3JiaCTW-I.HOrO IIpOH3BOJlCTBa, T.C. IIp0113BO.lJ.CTBa, He CIIOC06HOrO 6bJCTpO pearHpOBaTh 
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na rrorpe6nocnt phmKa. CoBoKynnhrH crrpoc, rrpeBhiJllaiOIIJ.UH rrpoH3BO)];CTBeHHhie B03-

MO)l{HOCTH 3KOHOMHKH, Bhl3hiBaeT IJOBhiiii€HII€ IJ;€H. 

Ocnonno:H rrpiiqi-mo:H '¢pa36yxaHUH>> neneJKno:H MaCChi 51BJI.HeTC51 pocr BOeHHbJX 

pacxo;a:oB, Kor;a:a 3KOHOMIIKa opHCHTHpyerc.H na 3HaqureJibHbie 3arpaTbi na BoopyJKe­

HMe u IIO 3roi1 rrpHqHne y rocynapcrBa napacraer 6IO)];JK€THhiH ;a:e¢miJ,MT, rroKpbmaeMhiH 

c rroMOlllbiO 3MIICCIIII, no cyiiJ,ecrBy, ne o6ecneYeHHbiX roBapHbiMM pecypcaMH ;a:ener. 

Ha nepBonaqaJibHoH cra)];HH naKorrJieHIUI n36hiTOl.!HOi1 ;a:eneJKHoH MaCChi crH­

MYJIHPYIOTC51 napam,HBaHIIe o6neMOB rrpOH3BO;a:crBa H rrpO)];aJK, CHM)l{enHe ypoBH51 6e3-

pa6orHI~bi, 11,en n B Hrore ycranOBJienne paBHOBeCH51. Tio3TOMY )];eJiaerc.H BhJBO.ll,, qro 

B MHHHMaJihHhiX pa3Mepax HH4)JI51UI151.ll,aJKe IIOJI€3Ha, TaK KaK OHa rapaHTHpyer OT KpH-

311Ca nepenpoH3BOJlCTBa n coKpamenii.H 3an.Hrocrn. B rrocJie;a:yiOIIJ,eM, KOrJla noJr­

Ha.H 3aH.HTOCTh )1;\lCTHraerc.H BO BC€X cQ:>epaX 3KOHOMHKH H OHH y)Ke He MOryT OTBel.laTb 

na yneJIH"Y€HHe cnpoca )];OllOJIHHTeJihHbiM rrpe)];JIO)KenneM npoJlyKU,HH, rrponcXOJlHT 

pOCT IJ;€H. 3aTeM Hal.!HHaiOT Jl€J:iCTBOBaTh <jJaKTOphi, Bhl3hiBaiOIIJ:H€ yii~OK IIpOH3BOJl­

CTBa, CHH)K€HM€ ero :><fl<jJeKTHBHOCTH H o6ocrp€HM€ HHQJJ151IJ;IUL 

l1p11 HH<flJI.HU,HH CIIpoca B riJiaTe)I(HOM o6opore cymecrByer orrpe;a:eJieHHhiH 

<~:HaBCC~ M36biTO"l.£HOti MaCChi )1;€II€)KHbiX Cpe)];CTB ITO CpaBH€HMIO C orpaHnqeHHbiM Ilp€,ll,­

JIO)KeHH€M, -qro 11 Bhi3hmaer rrOBhilllenwe uen H o6ecuenen11e J{ener. 

liH<f)JIHIJ,HIO H3)l;epa\:eK paccMarpMBaJOT o6biquo c rrosnu;IIH pocra u:en no)]; B03-

)];eilcrnneM napacraiOIUHX H3.Uep)J(eK rrpoii3Bo;a:cTBa, rrpe)K)];e ncero yBeJiw-IeHII.H 3arpar 

Ha 3apa60THYIO IIJJaTy. fiOBbiiii€Hl1e U:€H Ha TOBapbi IIpi1B0)1;11T K COKpaJ.U€HHIO JlOXO):lOB 

naceJieHHJI, no::JTOMY rpe6yeTC51HHJl€KU:aiUtsi sapa6onm:H: nJiaThl. Ee yBeJinqeHIIe Bbi3hi­

naer pOCT l13;1:l€p)l{CK Ha rrpoH3BO.ll;CTBO IIpOJlYKU:IIII, COKpaiiJ,CHIIe npii6hiJIH, o6neMOB 

Bbll1YCKa npOJlYKU:IIH ITO ;a:ellcTBYIOIIJ.IIM IJ,CHaM. )J(eJiaHII€ COXpaHIITb Ilpl16biJib 3aCTaB­

JIJI€T rrpoii3BOJlMTeJieH: IIOBhirnarh IJ,CHbL Bo3HHKaer HH4JJIHU:HOHHaR cimpaJih: sospac­

ranwe u;en rpe6yer yBeJIH1.leHHJI aapa6ornoll IIJiaThl, ee yBeJiuqeHIIe BJieqer 3a co6oH 

IIOBhiiiiCHHC IJ,€H - T€0pH51 HH<jJJI.HUHOHHOi::J: CIIHpaJIH 3apa6orHOH ITJiaTbl II U€H. 

J-hr<jJJI.HU:HHI13;1:l€p)K€K MO)K€T IIpOMCXOJ(HTb Jllllllb B TOM CJiyqae, eCJIH yneJIIIl.{H­

BaiOTCH H3)1;ep)I(KH Ha €JlllHHI~Y IlpO)];YKU:IIII II B CBH3H C ::JTHM IIO):lHHMaiOTCH U:€Hhl. 

011,naKo 3apa6oTHaJJ nJiara- JIHIIIh O)];HH II3 3JieMenroB ueHbl H, KaK rrpaBHJIO, rrpoH3-

BO.ll,CTBO TOBapoB )];opo)Kaer 3a cqer yneJinqeHM5l 3aTpaT na rrpuo6peren11e Cblpb51, 3Hep­

ronocHreJie:i1, orrJiary rpancnoprHhlX ycJiyr. IloBhiiiienHe MaTepnarrhHhiX 3arpar no nceM 

MHpe - 3aKOHOM€pHbill IIpOU,€CC B CB513II C y)];OpO)KaHIICM ll,06bi'·IH, rpaHCIIOpTllpOBKH 

Cblpb€BbiX pecypCOB II 3HeprOHOCHT€JICil, II 3TO BC€f)];a 6y)];eT BJIH.HTb Ha pOCT II3;1:lep-

1KCK npOI13BO.ll;CTBa. llpOTIIBO,UetiCTBYIOU~HM QJaKTOpOM BbiCTyrraer IICIIOJih30BaHII€ 

I-IOBei1IIIIIX TCXHO.JIOfllti, II03BOJIHIOIIJ:HX CHII)KaTh 3arparbi Ha C,I:lHHIIIJ;Y rrpOJlYKU:HH. 

PoeT 3apa60THOJ:i IIJiaThl Bhi3hiBaer )'B€JIH"l.£€HII€ II3L(€p)I(€K npOH3BO,I:lCTBa l1 COOT­

B€TCTB€IUIO poeT IJ,€H, eCJill IIpOHCXOJlllT OJlHOBpeMeHHOe ee IIOBhiiii€HHe B OCHOBHhiX 

orpacJIJIX xo3JI.i1:crsa BHe B3aHMOCBH3II c pocroM rrpoii3BO):liiT€JihHOCTII Tpy11,a. B peaJib­

noH )l{H3HH poeT 3apa6ornoll IIJiaThi B MaClllra6ax rocyJlapcrsa scer.ua anaqHreJibHO 

OTCTaer OT pocra U:€H ll IIOJIHa.H KOMII€HCaUJUI HIIKOf):la He OCYII~€CTBJIJI€TCJI. 

llpH MHQJJHilJ,JU1 H3)1;Cp)K€K KOJIIJqecTBO ;a:ener C Tf€TOM CKOpOCTH HX o6pame­

Hli5I ~llOL(T51fl1BaeTCJI~ K B03pOCIIIeMy ypOBHIO U:CH, K KOTOpOMy llpHB€.110 B03,ll,€fiCTBH€ 

He)];ene)KHhiX <flaKropon co cropoHbi npoH3BOJlCTBa 11 npeJl)IO)KeHHJI TOBapoB. EcJIH Mac­

ca )];ener 6brcrpo ne ananrHpyeTCJI K sospocmeMy ypoBHIO u:en, naqnnaiOTCJI rrpo6Jie­

Mbi B ):lCH€)KHOM o6opore: )];e<jJHU:HT IIJiaT€)1(HhiX Cpe;a:CTB, H€IIJiaT€)Kl1, a BCJI€Jl 3a 3Tl1M 

11 COa)];, OCTaHOBKa IIpOH3BO)];CTBa, COKpaiU€HM€ TOBapno_i:i MaCChi. 
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11HI:t)Jl.HIJ)151 113)lep:IKCK H HH4))[51IlH51 crrpoca B3aHMOCB.H3aH bl H B3aHM006ycJIOB­

JieHhl, Hx TPY.UHO LJ:eTKo pa3rpaHHLJ:HTb. l136bJToqna.H i'l,CHC)f(Ha.H Macca B 3KOHOMHI<e 

sceri'l,a rropmK.n;aeT IIOBbilllCHHbifi en poe, BbJ3biBa.H HepaBHOBecne pbiHKOB B c¢epe coBo­

Kyrrnoro CllpOCa H COBOKYllHOfO IIpCLJ>10JKCHH51, peaKifHCfi Ha KOTOpOe BbiCTYII3CT pOCT 

u;eH. 51BJI.SI51Cb IIpOi'l.YKTOM pa36aJJaHCHpOBaHHOl'O JlClle)KHOfO phiHKa, HHcilJIRI(IUI CIIpoca 

pacrrpocTpaw::reTC51 ,LI,aJiblllC, rropa:1Ka5l npOH3BOi'l,CTBO l1 ll0Tpe6JICH11C, ne¢opMHpyH 

ITOTpC6HTC.TlbCKHi1: CI1pOC, YCH.TIIIBaH HepaBHOMCpHOCTb II HCilpOriOpllHOHaJlbHOCTb pa3-

BIITI151 pa3JIIF-IHbiX c¢ep X035liicTBOBaiUUl, I1pHBOJ1.51 l3 KOHC'--[llOM C'llCTC K HHCl>JI51IJ,IUl 

H3L(Cp1KeK. 

Jlro6a51 COBpeMeHHa.H CHCTeMa 3KOHOMHKH HHc1JJUUJ,IIOHH3, H B Hell i'l,Ci1:CTBYIOT 

4JaKTOpbi, OTHOCHMble If K liHcilJHHlHII crrpoca, H K HHCJ>mn.J,HH H3,llCp)KCK. 

EoJihrnyro pOJib B pa3BHTHH umf>JHlUHOIIHbiX nponeccoB nrpaiOT BHeniHe:aKOHO­

MH'IeCKHe QJaKTOpbi. OJ-m rrpo.HBJHl!OTC51 TOri'l,a, KOr,lla cTpaHa aKTHBHO l1CriOJih3YeT 

HMIIOpTHLIC TOnapbL 3aKOIIOMCpHbift pOCT MHpOBbiX IJ,eH Ha Cblpbe H 3HCprOHOCHTCJill 

BCCrL(a ITpOBOl1,11p)'CT HapaCT3HHC HII<J>J151l.l,Hl1 H3,llCp)KCK. I1MIIOpTHbiC UCHLI ne TOJlbKO 

«HO)J.TaJIKHBaiOT»- U:CHbi HaJJ.HOHaJibl-IOii npo)J.yKUMH, no II rrpuB0,~-1.HT K yBcJmqenHIO 

H3)1.Cp)i(CK IIpOH3BOJKTBa IIpH l1Cfl0~1b30BaHMH HMIIOpTHbiX KOMIIJICI<TYIOll.l,HX l13,lleJII1i:'t, 

TT0Bblllla51 CTOHMOCTb fOTOBOil ITpO,llyKIJ,HH. 

0co6oc BJ11151HHC Ha HI-Ic1JJI51lJ,liOHHbiC IIpOU.CCChi OKa3biBaCT llpHTOK HHOCTpaH­

HbiX aaiiMOB, Ba.JIIOTbl, TaK K3K BI303 l1HOCTpaHHOi1 BaTIIOTbl H CKYflKa ee IJ,CHTpaJibHblM 

6amwM yBeJIIfl-IHBaiOT i'l:eHe)KHYIO Macey B CTparre, Bbi:-3biBaJ£ TeM caMbiM o6ecu.eHeHHe 

)lCHer 11 ycHJICHHC HHcilJI5ll~HH. IlmJTOMY HCMa.rroe 3H3'--lCIIHe HMCCT B3BCIIICHHaH .llCHC)K­

HaJI IIOJII1Tl1K3, npOBO,llHMa.H l.leiiTpaJtbHbiM 6aHKOM CTpaHbl B 1.£aCTH C03)laHH5l BaJIIOT­

IIbiX 3aHaCOB, liCIIOJih30B3HIHl MCX3TIH3M3 peryJII1pOBaHl151 I-I <J>opMI1pOBaiiH51 BaJIIOT­

HOfO Kypca M O)],HOBpCMeHHO CHIDKeHH5l ero HHc1JJI51IJ,HOHHOfO )laBJICHli.H Ha 3KOHOMHKy. 

BaJKHhli-1 lm¢mnJ,HOHHbiH <PaKTop - )lOJIJiapH3al.lH5l 3KOHOMHKH, KorLJ,a J(OJIJiap 

cTaHOBHTC5I napaJIJICJibHoi-1: naJIIOTOit, BbiiiOJIH5l51 <j:JyHKUHH .uener. BcJre.ucTBHe Ha.rru-

1-IHR B ,llene)KHO:VI o6opoTe GoJiee TBep.n_oi1 BaJTIOThi H3 o6pauleHH5l BbiTeCH51eTC51 HaHMO­

HaJibiiaJI Ii YCKOp51eTC.H CHH)KCIIHC ee Kypca. 

PoJih HMnopTHpyeMoii HHcilJmqnH Bo3pacTaeT c poe TOM OTKpbiTOCTH 3KOHOMHKH 

II BOBJICLICHH51 ee B MHpOX0351HCTBCTIIibiC CB5131-1. 

1fHc1JmUUl51 M())KCT Bbl3hiBaTbC5l a,IJ;allTHBHbiMH HHQJJIHl(HOHHhlMH O)KH)l;aHHHMH, 

CB513aHHblM H C IIOJIHTHlJCCKOi:J HCCTa6HJibHOCTblO, i'l,e51TCJibHOCThiO CpC.li,CTB M3CCOBOI':f 

nHcpopMaUHH, rroTepeti .ll,onepu51 K rrpaBHTCJibCTBy. B ycJIOBH.HX 6o.r:rbumx HH¢JI51IJ,llOH­

HbiX 0/KM}laHHi:J H pOCTa Kypca HHOCTpaHHOff BaJIIOTbi H3CCJTCHHe IIpC/I,TIOqHTaeT i'l,Cp)f(aTh 

CBOII c6epC)l{CHHH He B HaUHOilaJibHO_H_ BaJIIOTC. Tip0113BO,llHT€JIJ-1, OII3Ca51Cb llOBhliiiCHH.H 

JlCII y IIOC"faBIIJ,IIKOB, 3aKJia}J.hiBaiOT B U:eHy CBOHX TOBapoB Hporno::m:pyeMbJi-1: HMM pOCT 

U:CH Ha Cblpbe, KOMllJICKTYIOIUHC, TCM C3MblM paCKpyl.!MBaiOT Hmj>JI51l.l,HOHHbiii: 11pOUCCC. 

AJJ.arrTHBHbiC l1Hc1JJI5:1U,HOI-1Hhle mKHJl3HH5l CTHMyJJnpyiOT HapaiU:HBaHHC TCK)'IIlero 

cnpoca B ymep6 c6epC)f(CHJ-151M H HHBeCTHlJ,HOHHblM B03MO:IKHOCT5IM KpCti,HTHOi-i CHCTC­

Mbl, 1ITO ,lleJiaeT Hx eme 6o11ee yc-rofi:LJ:HnhiMH, nocKOJibKY ycKop.HeTc.H LJ,eHe)KHhill o6opor. 

llmf>JI5-Il~H51 MO)KCT 6biTb CIIpOBOUllpOBaHa Ra.JIOfOBOii llOJIHTHKOJi fOCy.IJ;apCTBa, 

B ycJIOBI15lX nmt)JI.HlJ,HH <}lopMHponaHue ,li.OXO,llOB 6JOJl)KeTa rrpoHCXO,lliiT na HH4>JI51IJ.HOH­

HoH OCHOBC: IIpH Cllaj(C II}JOll3BOLI,CTBa I1pii6biJlh o6pa3yCTC5I rrpeHMylli,CCTBeiiHO 3a C'--:lCT 

pacTa nen, a nc 3a cLJ:eT co3.uaHvr51 peaJibHhiX MaTepuaJibHhiX ueHHOCTei1:. EtJIH B 6fOJl­

)l{eT H3biMaCTC5I 66JihlllaJI qacTb rrpn6biJIH X0351lltTBa, TO ycuJIHBaeTcR TeH,llCHIU-151 yKJio­

I-IeiiH.SI: OT yrrJiaThi Ha..rwroB, y~1eHbWaiOTC51 noaMO)KHocTHHHBecTIII.lHOHHoH aKTHBHOCTH. 
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J1pH na.n:eHHH 06'bCMOB IIpOH3BO)lCTBa HaJIOf Ha LJ:06aBJICHHYIO CTOHMOCTh TOJihKO 

ycyry6JI.HCT HHcflJI.HQHID - OH BIIpHMYID BJIH.HCT Ha yBeJmqeHHC UCH. 

l1H<f)JI.HI_J:H.H MO)KCT BOCIIpOH3BO.ll)1ThC51 If H3-3a llOJIHTHt{eCKOii HeCTa6HJlbHOCTH 

B fOCy.z::t.apCTBe H COU:HaJibHOii aKTHBHOCTH HaCeJieiDUI, CBH33HHOii C aa6aCTOBKaMH 

B 6aaoahlx OTpacJIHX aKOHOMHKH. B PoccHH noJIHTHl.!ecKHH cflaKTop cbirpaJI Ba)KHYIO 

pOJib B pa3BHTHH HIHPJI511J;I1H. 

B npo~ecce npeo6pa3o8auu.a nJlauo8o -pacnpedellumellbuoU cucme.Mbt 8 pbi7-104,1tljl0 
8 poccuUC1coU 3KOIIOMUKe 8 Hau6ollbweU cmeneuu npo.RBUllaCb KoppeKmupy10~a.fl 
wujJ!UlU,UR, o6ycflOBJlell1taR o6oeKmU81tbtMU npou,eccaMu mpa1lcljJopMau,uu cmpyKmypbt 
81tljmpe1lUUX ~eli. B HOBbiX YCJIOBH51X X03.HilCTBOBaHHH H€Jib35l 6blJIO OCTaBHTh CTapyiO 

CHCTCMY U:CH006pa30BaHH.H, cflaKTW:ICCKH peryJiupyiOI.IlYIO IIpH6hiJib l1 peHTa6eJihHOCTh, 

.l1,0XO.l1,bl H paCXO,LJ,hl 6IO,LJ,)KCTa, CIIpOC Ha ITpOll,YKIJ.IHO H ee npe.l1,JIO:IKCHHC, 3aH.HTOCTh, 

iJKCIIOpT H HMIIOpT, IIJiaTC)f(Hbi.i1 6aJiaHC. 

I1aMeHeHue CTPYKTYPhi mryTpCHHHX u:eH - npou:ecc ,lJ,OJirHH u HCO.lJ.H03HaqHhill. 

OH aanHCHT OT MHOrHx ¢'aKTopoB, CBH3aHHhiX c pa3BHTHeM rrpmt3BOll,CTBa BHYTPH 

cTpanhi, B peruoHax, a TaK)Ke c o6neMOM H CTPYKTypoH: HMnopTHhiX nocTaBOK, H3MCHe­

HHeM Kypca py6JIH IIO OTHOIIICHIHO K .ll.pyrHM BaJIIOTaM. TpaHCcflOpMaQHH COOTHOIIIC­

HHJ:i: BHyTpeHHHX u:eH npoHCXO.llHT B PoccHH Ha rrponnKeHHH Bcex JICT pe¢lopM, u o6mell 

TCH.l1,CHll,HCi1: .HBJlHCTC.H c6JB1)K€HH€ BHyTpCHHHX H MHpOBhiX I~CH. 
J1HQ:>JI.HI~H5I KJiaccucflHIJ,HpyeTCJI B 33BHCHMOCTH OT TeMDOB pOCT3 U:eH. B COOT­

BCTCTBHH C 3THM IlpH3HaKOM MO:IKHO BbiLJ:CJIHTh TaKHe BH,lJ,hl HHcflJIHQHH. 

llDJ13YW,aJI U11ljJJIRU,UJI CO Cpe/1HerDI{OBb!MM TeMIIaMM IIpMpOCTa Jlell OT 5 1{0 7%, 
xapaKTepHa.H ,lJ,JIJI pa3BHTbiX CTpaH, f):(€ 11pOHCXO,UHT yMepeHHOC o6ecneHCHHC ll,CHCf 

H3 fO,Ua B fO.ll. 3TO rrpH3HaCTCJI HCH36C)f(HbiM ,lJ,JIJI HOpMaJibHOfO pa3BHTI151 pbiHOl.{HOil 

3KOHOMHKH ll ,UOJifOC BpCMJI paCCMaTpHBaJIOCb B KaqecTB€ QlaKTOpa 3KOHOMHl.{CCKOfO 

pOCTa. ConpeM€HHaJI 3KOHOMHl.{€CKaJI HayKa .Z:J:OKa3aJia HCCOCTOHTCJibHOCTb 3TOfO IIO­

JIO)KCHHJI. 

FaJzonupyww,aR umjJJZRU,UR (rrpwpocT JleH rra 10-50%) 11 lUnepunljJJIJlU,UR 

xapaKTCpHbl ,[tJI.H pa3BHBaiOIIJ;IIXCH CTpaH, rrepeXO,lJ,JII.IlHX OT IIJiaHOBO-pacnpe.l1,CJIH­

TCJihHOil CHCTCMbl K pbiHO'-:IHOi1:. 3TO paCCMaTp11BaeTC.H KaK HCfaTHBHbiC JIBJICHl1H, IIpH­

BO.l1,51IIV1C K COU.HaJibHO-:-:lKOHOMH'-ICCKOil H IIOJIHTlll.{€CKOil Hanp.H)f(CHHOCTH B 06I.IlCCTB€. 

fpaHb Me)KJI,y Ha3BaHHblMH BH,lJ,aMH HHQ:>JIHIJ,HH YCJIOBHa, I-10 06IIJ;HM 11pH3HaKOM 

HBJIJICTC.H B03paCT3HHC CKOpOCTH o6opOTa .li.CHC)KI-JblX cpe,LI,CTB, pe3KOC CHH)KCHHC COBO­

KYIIIIOJ:i: IIOKyrraTeJibHOil CIIOC06HOCTH .l1,CHC)f(HO.i1 MaCChi 11 YXO.l( 113 .l(€H€)KH0f0 o6opOTa 

HC TOJibKO pa3MCHHOfi MOIICTbl, HO II IIOCJIC,lJ,OBaTeJibHO MCJIKHX 6yMaJKHhiX KYIIIDp. 

fHrrepHHcflJIHU:llH CBll.l1,CT€JibCTBYCT 0 fJJy6oKOM KpH3HCC B .llCHC)KHOM X035JikTBC 

CTpaHbl, 0 HeyrrpaBJI.HCMOCTH X03.HilCTBCHHhlMH IIpOll,CCCaMH. 

B aaBHCHMOCTH OT rrpO.li,OJiac:ureJI&HOCTH paaJinqaiOT xpoHU'ieCKyro uHljJll1lJ4UIO 
H cmau/J.ll.RJ4UIO, KOf)la HHQ:>JIHIUlH COIIpOBO/K)laCTCJI IIa)lCHHCM IIpOH3BO.llCTBa, l.{TQ 6hiJIO 

xapaKTepHo LJ:JI.H Pocnm B 90-e ro,Uhl. 

ConuaJibno-nKoHoMuqecKHe nocJie;a:cTnna HHcflJI.HU:HH Bbipa)f(aiOTCH n cJie,lJ,y­

IDW:eM: 

• nepepacrrpe!1eJleMMM !10XO/lOB MeJKilY rpyrrrraMM naceJleHMJI, c<jJepaMM rrpo­
Hano.n:cTna, perHOHaMH, X03.HilCTBYlOII.{HMH CTpyKTypaMH, racy )J,apCTBOM, ¢'HpMaMH, 

HaCCJTCHHCM, MC)K.lJ.y .l1.C6HTOpaMH H KpC.l1,HTOpaMH; 

• o6eCUCHCHHM JJ;CHC)J(HbiX HaKOTIJI€HHJ:i: HaCCJICHH.SI, X03.HifCTBYIOIT~MX cy6neK­

TOB II CpeLJ:CTB fOCy.l1,apCTBCHHOf0 6IO,U)K€Ta; 

• IIOCTOJIHHO ynJial.JHBaCMOM HHcflJI.HIJ,HOHHOM HaJJ Ore, OC06CHHO IIOJiyqaTeJIJIMH 

<flHKCHpOBaHHhiX .l1,€HC)[(HbiX ,lJ,OXO,lJ,OB; 
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• HepaDHOMepHOM pOCT€ UCH, qTO YBCJHP-IHBaeT HCpaBeHCTBO IIOpM ITpJI6blJfH 

B pa3HbiX OTpaCJ1}JX H ycyry6mJEf ,Z:U1:crrpOll0pUHI1 BOCIIp0l13BO)],CTBa; 

• HCKCUKeHint CTPYKTYPLI rroTpe6HTCJibCKoro crrpoca H3-3a CTpeMJICHIUI rrpespa­

TIITb o6ecu;eHHBIIIHCC5:1 )],CHhrH B Tosapbi H saJIFOTy; scJJe)],cTBHe ::JToro ycKop>ICTCH 

o6opa4HBaeMOCTb )],CHC)KHbiX cpe)],CTB 11 yseJiw--IHBaeTC>T nmlW>TilHOHHhlti: rrpouecc; 

• 3aKpCIIJICH:llll CTafH3IlHII, CHJDKCHHH 3KOH0Ml-P-ICCKOJ::i aKTllBHOCTH, pOCT€ 6c3-

pa60Tlll{bl, KOTOpa.H IIpHBO)lHT K IJaJJ;CHHIO ypOBHH )KH3HH\ 

• COKpaiiJ,CHHHIIHBCCTHU,llJ:i: B napO,Il,HOe X03HJ:i:CTBO HliOBbiiiiCHHH HX pHCKOBOCTH; 

• o6eCU:CH€HHII aMOpTII3al(HOHHblX cjJoH,UOB, qTO 3aTpy)],H71CT BOCITpOli3BO)],-

CTBCHHblit rrpouecc; 

• B03paCTaHHH CIIeKyJHITHBHOti: Hrpbl Ha UCHaX, Ba.JIIOT€, IIpOU,CHTax; 

• aKTHBJIOM pa3BHTHlf TCHCBOi-1: OKOHOMHKH, ee <<yXO,Il€»- OT HaJlOf006JlO)KCHI171; 

• CHHJKCHHII ITOKyiiaTCJibHO_H CIIOC06HOCTH HaTlHOHaJibiiOif BaJIIOTbl H llCKaJKC­

IUIH ee pCaJJbl-IOfO Kypca IlO OTHOillCHHH> K JJ:pyniM BaJIIOTaM; 

• COI(llaJibHOM paCCJIO€HHll 06IIJ,eCTBa ll ll MTOre o60CTpeHHH COI:lllaJibHbiX IlpO­

THBOpeqai1_. 

12.2. OC06EHHOCT11 11H<I>nSIL-'1111 B POCCI111 

B Ka)K)lOil CTpaHe HHI:PJJ>TilHOHHbiH rrpoqecc IIMCCT Cll€Ilii4>HKy, CBH331IHYIO 

c cosoKyrnwcTblO rrpHqJ-tH H cjJaKTopos, ero Bhi3LIBaiOllU-1X. 

ConpcMeHHYIO HI-IcjJJUHlHIO B PocciiH HCJib3>I paccMaTpHBaTb 6e3 y"LieTa crren:mf>n­

KH IIJI3HOBO-pacrrpellCJIHT€JibHOil CMCTCMbl X03>IilCTBOll3HHH, 6e3 yl.feTa IIOJIHTHqCCKHX 

ll 3KOHOMW-ICCKMX npOIJ;CCCOB, rrpOl-l30lllC~IIIHX 3a ITOCJIC)l.HHC fUl\bL 

Ba)KIIbiM QJaKropoM HHcjJJI.HIJ;HOHHbiX rrponeccoB B cTpane BbiCrynarra nJiauooo­

pacnpe.neJIHTeJibHaH cucTeMa xoa.microooaunH. Ona nopollHJia 3aTpatHhril Mexai-IH:iM 

X0351i1:CTBOBaHM71 II HapyrneHH€ MaTepHaJibHOft H li,CHC)KHOif c6aJI3HCIIpOB3HI·IOCTH 

B HapO)],HOM X03H:i1CTB€, l.JTO 06D51CHHJIOCb )],HCIIp0110pJlH>IMH BO BCCX cQJepaX 3KOHOMH­

KM, rrpe)K.u_e scero: 

• B pacrrpcnenennw nau:noHaJJLHOro rrponyKTa na QJoHll HaKOIIJICHH>I H ¢on)], 

IIOTpe6JICHM51 M H3 6a3€ 3TOfO rrpORC)],CHHII 3KTHRHOif l1HBCCTJIIJ,HOIII-IOi1: ITOJII1Tl1KH; 

• B rrp0113BOJlCTB€ Cpeli,CTB IIpOI13BO)],CTBa 11 TOBapOB HapOJlHOfO T10TpC6JICHII5I; 

• B CHCTCMe fOCyJlapCTBCHHOfO Jl€H006pa30B3HH51; 

• B )],OXO)],ax 11 pacxo~ax rocy)lapcTBCHHoro 6lOJI,)KeTa ()].e(lmll!-'fT); 

• B KpCJll-ITHblX 11 4>HH3HCOBhiX pecypcax. 

3apmK)].aBrnHec>T nn¢.TI>IU.IIOHHbie npOJlCCCbi B narneH CTpane 6hiJII1 o6ycJIOHJie­

Hbi JlHcnporropu.H51MH B CJTO)KIIBliJeftc.H CTPYKType naponHoro X03>Ii-1CTBa, B KOTopo:H 

rrpCJI.IlOlfT€1-IH€ OTJ(aBaJIOCh npOH3BO)],CTBY Cpe)],CTB rrpOH3BO)],CTB3 li BOOpy:>KeHHJ:i: rrp11 

HCJI,OCTaTU4HOM ypoBH€ rrpOMblfliJICHHOfO rrpOH3BO)],CTBa II0Tpe6HT€JILCKIIX TOBapoB 

If ycnyr, CJia60M pa3BlfTHII CCJibCKOrO xo;milCTBa rrp11 orpOMHbiX ll He3cjJcjJCKTIIBHbiX 

HIIBeCTl-lllHHX B Hero. 

C KOHJl3 1991 f0)1,3 Cl"J)3Ha B371.Tia Kypc Ha l13M€HCHHC 6a30BblX OCHOB pOCCHilCKOfi 

3KOHOMIIKM- rrepCBO)], fOCYJlapCTBCHHO-MOHOIIOJIII3HpoBaHHOif CHCTCMbi H3 pbiHOY:J-IhiC 

OTHOIII€HH5I npH pa3rOCyJJ.apCTBJICHIIH B MaKCHM3JibHO KOpOTKH€ cpOKM ITO yrrpoiiJ,CH-

1 Cor_rwrno K{H1BoH <Drvmnca cyn(ecmyeT :1aKOHOMcpHOCTb MeiK.UY pocTOM HHtl>JUIUHH n 6e~pa6o­
THn:eH. qT06bt CIIH3HTb ypOB€Hb I1H¢JUIUHH ua 1%, HC06XO.l!JfMO YB€JlW-Il1TL ypoBl'Hb 6e3pa60THUbi na 2%. 
Y RCJJl1qeJIHC :1aJHITOCTH 11 CIUDKCHH€ 6e3pa6oTHUbl C011pOBQ)K)~alOTC51 poCTOM HHf\b'HIUHH cnpoca, HO TOJib­

KO Ha Kpan<ocpwmhiH nqmo.u. B cpel(necpO'-l!IOH H .uo:Jrocpoy_nolr neprneKTene :-:ITa 3aKOHOMepnoCTb He 

pa6oTaeT. 
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HOii: CXCM€ C06CTB€HHOCTH, IIpHBaT¥13aiJ;HH npe,ZUipH.HTMii:, <{JnHaHC0BO:i1 H 6aiiKOBCKOi1 

CHCTCM ll JIH6epaJIH3aiJ,HH BCCX ccjJep X0351i1cTBOBaHH51. 3TH OTHOIIICHUH ycTaHaBJIHBa­

JlllCb IIpH nepa3pa60TaHHOCTM rrpaBOBOi1: 6a3bl 11 H€B03MO)I(H0CTH ycTaHOBMTb npaBO­

BYJO OTBeTCTBennocTb ncex cy6neKTOB TOBapnoro, ¢nmanconoro, BaJIIOTHDro u Kpe­

.IJ:HTHoro pbiHKOB. 

B paMKax phmoqHhiX npeo6pa3oBamdi c Ha'!a.rra 1992 ro)la /lOJIJKHa 6w1a ocyme~ 
CTBJIHTbC51 JIH6epaJIH3aiJ;H51 IJ;CH, B XOJJ;€ KOTOpO:i1 rrpe.LJ:IIOJiara.rrOCb HX YBCJIH4€Hl1€ .LJ:JI.H 

JIHKBH.LJ:aU:HH pa3pbiBa MeJK,IJ.y CITpOCOM H IIpC,llJIQ)K€HH€M H YCTpaHeHIUI HepaBHOB€CH51 

MC)I(.LJ:Y TOBapnoJi H ,ll€H€/KIIOft MaCCOti, HaKOIIHBIIIeikH K 3TOMY BpeMeHH. 

B pe3ljllbmame naJLuaw <i:OCeo6o.11Caeuu.a» ~eu B.Mecmo pbll-LO'~aww paeuoeecuJl 
e cmpaue ua'ltaJtc.a z;ty6mcui1 aK01WMU1f.eCKui1 Kpu3uc, npueeJwuii. K zunepwujJJLJl~uu, 
Q 3Qme.M cmaUjJJl.fl~UU 3K0110.MU'KU. 3TO 6biJIO CB513aHO C TCM, qTQ JIH6epaJIH3aU.H5l U:CH 

llpOXO,llHJia B YCJIOBH.HX Kpafme MOHOIIOJIH311pOBaHHbiX CTpyKcyp, He IIO,IJ.,llaiOIIJ,HXCH 

6blcTpoMy rrpenpaiiJ;eHHIO B KOHKypenTocnoco6nbiX co6cTBeHHHKOB. CxeMbi .llCMo­

nonoJIH3au:rnt H paarocy.llapcTBJICHH.H co6cTBeHnocTH eme ne 6hiJIH .n:o Konua npopa-

6oTaHhi, HX ripHMCH€HHC HaqHJiaJIOCb 6e3 HaJl€JlCHOfi npaBOBOii 6a3bl IIpH ,llecflopMM­

pOBaHI-IOtf CTPYKType npoH3BO.LJ:CTBa H KpaHne HH3KoH era 34>¢eKTHBnocnt. 

Hapacmauwo X03.Ri1cmee1tH020 u cjJuuaucoeozo Kpu3ucoe, ycyzy6uewux uurj>JIJl­
~u10, cnoco6cmeoewtu Ha~UOHaJlb'IW.R u co~uaJlb1-lQ5l noJlumu'ltecKaJt uecma6WlbHocmb, 
a maKJJCe nollumwJecKue npo~eccbt, ceJt3auubte c pacnaao.M CCCP. 

Jln6epaJIH3aiJ;H.Sf :u;en B Haiiieft CTpane COBIIaJia C ,lle3HIITerpallHei1 X0351i1CTB€H­

HbiX CB.H3ei1: CO CTpaHaMH COU:HaJII1CTUY:eCKOfO CO,llpy)I(CCTBa 11 6biBIIIHMH COl03HbiMI1 

pecrry6JIHKaMH. Pa3pyrnaJIHCh e.llHHhiil napo.n;noxo3.Hi1:CTB€HHhii1 KOMrrJieKc, e.n;I1HaJI 

6aHKOBCKaJI H 6IO,ll)I{CTJ-Ia51 CHCTeMa CTpaHhl, C.li;MHOC py6JICBOC rrpOCTpaHCTBO. 

Jln6epaJI113aUI151 UCH JIHKBH,llHpOBaJia If36biTOK .li;CHC)I(HOlf MaCChi B o6pall.lCHJIH, 

HO C03,llaJia OrpOMHblit .n.e<t>HUJIT HJiaTC:>KHbiX Cpe.LJ:CTB, l.JTO .n;eQ:JopMHpOBaJIO cjJHJ-IaJ-ICO­

BbiC IIOTOKH B HapO,llHOe X03HitCTBO, Hapyiiii1JIO <j}OpMHpOBaiiHe ,llOXO.li;OB HaCCJICHH.H, 

npell,IIpHHMMaTeJietf, rocy,llapCTBa, o6eCU€HllJIO OCHOBHOit H o6opOTIIhiit KaTIJITaJI B IIpO­

MbJIIJJICHHOCTH, l.JTO rrpHBCJIO K .IJ:CIIpeCCMH B BC.UYIUHX OTpacJI.HX IIpOH3BOfi.CTBa, pe3KO 

coKpaTHBWHX nocTynJieHH.H <j)nHancoBbiX pecypcoB B 6IO,ll)I(CT Poccn11. cDHHaHCOBbie 

rrpo6JICMbl B03HHKJIH BO BCCX CCKTopax 3KOHOMI1KH. 

3KOHOMHl!CCKOe Haiip.H)I(eHHC B CTpaHe ycyry6JI.HJIOCb paCCTpOilCTBOM 4mnaH­

COBOit CHCTCMbl, <.<BOitHoi1: 6IO.ll)I(CTOB» MC)K.LJ.Y ueiupoM If .n:pyntMH perHOHaMH, orpoM­

HbJMM IIOTepHMH rocy.n:apCTBa H3-3a CHCl,ll;a ITpOH3BO,llCTBa, 3aTpaT, eB.H3aHHhlX C KOH­

BepCI1Ci:f BO€HHO-IIp0MbiiiiJICHHOf0 KOMIJJJCKCa, BbiBO.IJ:OM BO:i1CK 113 CTpaH .UaJibHCfO 

H 6JIM)I{Hero aapy6e)l(b.H, BOCHHhlX .n:eitcrnH:H na oKpaunax 6hmiiiero CCCP. 

CrpeMMTeJibHhlli HH<j)JI.HU:HOHHhiH poer orrro.BbJX 11 po3HHY:HbiX u:eH B orcyTCTBHe 

KOHKypeHUH11 H rocy,IJ.apCT.BCHHOfO peryJIHpOBaiUIJJ IIOBbllllaJJ 3aTpaTbl rocy,llapCTBa 

na co.n:ep)l(aHne apMHH, nayKH, KYJihTYPhi, 3,ll;panooxpaneHJUI 11 o6pa3onaHI1.H. YneJIH­

Y:HBa.TIC.H ,ll€<j}11U:11T racy tJ,apCTBCHHOfO 6IO,ll)I{CTa, KOTOpbifi <flHI-IaHCI1pOBaJIC51 3a Cl!CT 

uenrpaJII130BaHHhiX Kpe,llHTOB BanKa PoccHH, co3.n:ana51 B .n:ene)I{HOM o6opoTc HWieM 

ne o6ecnel!eHHYIO Macey rrJiaTeJKHhix· cpe,IJ.CTB. 

OrpoMHoii npo6JieMOil.llJI.H PoccHH cra.rrH BHeiiiHl1C 3aliMbL He penmn HH oanoii: 

VKOHOMHqecKOi1, COIHla.JJbHOJi 11 IIOJII1THl.JCCKO:i1 npo6JJCMbl C IIOMOIIJ,blO HHOCTpaHHhiX 

Kpe.LJ:HTOB, 11X aKTH.BHO HCIIOJlb30BaJII1 .LJ:JI.H IIOKpbiTH.H 6IO,IJ.)I(eTHOf0 ,llC<:lJMU:I-ITa, KOTO­

p_hti::f 113 fO,lla B fO,ll HapaCTaJI If Tpe60BaJI €IIJ,C 6oJibiiiHX 3aHMCTBOBaHHlf, IIOCKOJibKY BCe 

60JiblliYIO ,llOJIIO B 6IO,ll)KeTHbiX paeXOJJ;aX 3aHltMaJIH paCXO,llbl ITO o6cJiy)I(HBaHI1IO BHCIII­

Hero .n:oJJra. 
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TaKHM o6pa30M cnpoBOUHposaHHaR ~oTrrycKOM» u:en 11 H¢JUIU:IUI H3.n:ep:>KeK ;'l.O­

IIOJIHHJI3Ch HH<PJIHUHCH cnpoca. 

Ba)KHellrnHM <jJaKTopoM napacTaHHH HH<jJJl}IllHH B Pocc.IIH B 3TOT rrepHoJJ. HBH­

JIHC.b .l(3..11bHeihnaH JIH6epaJiuaawrn BaJIJOTHOro aaKouo.n:aTeJibcTBa, BHenmeH ToproBJIH, 

ycTpaHClm:e BaJIEOTHbiX orpanHqCHHi1 ITO TeKy!JlHM OIICp3HHHM, BBC.ll:CHHC BHyTpeHHei:f 

KOHBepTHpyCMOCTH py6JUI B yCJIOBHHX orpOMHOH BHClllHCil 3a,zJ,OJDKeHHOCTH rocy.n.apCTBa. 

0TK33 OT TOprOBbiX 11 BaJllOTHbiX 6apbepoB npHBeJI K orpOMHhlM IIOTOKaM ,llCliiC­

BbfX HMIIOpTIIbiX TOBapOB, KOTOpbiC BbiTCCJIHJIJi C BHyTpCHHCfO pbiHKa 3HaJI0l'W-£HYIO 

OTCl.JeCTBCHIIYIO llpOJI.YKll;¥110 H ripHBCJII1 K COKp31JlCHHIO ee ITpOII3BOjJ,CTB3. 

Moll.lHbiC cneKyJIHUHH na naJIIOTIIOM pbiHKe Bhi3BaJUI 6biCTpoe rra.o;enHe Kypca 

py6mr 11 y.o;Op0)K3HHC BCCX HMUOpTHpyeMbiX TOBapOB, "liTO yCHJIHJIO BHyTpeHHlOlO 

HH<I>JIHIJ.HlO H3JJ,ep)KeK 33 Cl.JCT 11MIIOpTHpyeMOi1 MH<jJJI7IU:III1. 

Oco6em-IOCThiO poccHi1cKoi1 nn<jJJI.HIUHI HB .. 'UIJIOCh TO, qro ana corrpoBO:>K.ll,aJiach 

IlpliBH3KOfi py6JI5l K JI:OJIJiapy H IIaJII1YJ1CM HCpC3Jlhi-IOfO B3.niOTH0fO Kypca, KOTOpbi:ti 

ycTanasJIHBaJICR TOJJbKO no pe3y.7IbTaTaM TOproB na MocKoncKoi1 Me:>K6anKOBCKO:ti 

BaJIIOTHOif 6Hp)KC, B TO BpCM5I K3K 80% IIpO.ll,aJK HTIOCTpaH I-Wi1: BaJIIOTbi ocyll(CCTB.TI5ICTC5I 

Ha MC)K6aHKOBCKOM pbiHKC. 

Paspernen11c HCTIOJib30BaTh na rcppHTopHH PocCllJ1 B Kal.JCCTBe rrJiaTC)KJ-IOro 

11 ITOKyrraTCJibHOrO CpCJI:CTBa llHOCTpaHHYJO B3JIIOTY npHBCJIO K .D;OJIJ!apH3aU:Hl1 3KOHO­

MMKH II .lJ.OITOJIHIITCJihHOMy pOCTY .ll,CHC)f(J-IOtf MaCChi B o6paiHCIIHH B o6neMC o6pama­

lO:W:efiC.H unocTpaHHoll BaJilOTbi. 0KoJIO 15% .n.ene)I(HbiX 2toxo.z:r.os Hace~'leHH.H PocniH 

BJIO)KCHO B Ha31Hl.JHYIO BaJJTOTy, a flOBbiiiiCHHLJi-i CIIpOC Ha Bee CTHMYJIHpOBaJI CIIeKy.II5I­

THBHhJC C.D.CJIKH C BaJIIOTOJI Ha pbiHKe. 

Oco6enno aKTHBHo rronb30BaJIIICh 3THM 6anKH, Hrpa5l na IIOBbiWCHHH II JIOHII­

)I{CHHH Kypca BaJIIOT, ITOJiyqa}{ 3113l.JHTCJibHbii1: .z:r,OXO.ll. OT 06MeHa HaJIHl.JIWii H 6e3-

HaJIHl.JHOi::J BaJIIOTI>l, pe::JKC.rropTHPYH HaiiW,myro samoTy B .o;pyriie crpaHhi. Bee 3To ycii­

JIHBano HH<flJIHU:HOHHbie TCHJlCHU:HH B PoccHII. 

Haii60Jiee CHJibHO nocJie JIH6epa.liH33THIH u:eH ¢mnaHCOBbiH KpH3HC rropa3HJI 

rrpOMbiiiiJICHHhlC IIpC.ll,llp1151TH51: XpOHHl.JCCKHC IICIIJiaTCJKH, CIIaJt ITp0Ii3BO,L{CTBa, CHH)KC­

HHC HaJioroo6naraeMoi1 6aahi, napacranHe 6IO.IJ;)I(CTHoro .ue<jJH qviTa. 
JlH6epam13aJJ,HH U:CH HC TOJibl(() o6eCU:CI-UIJia JJ:CIIC:/KHblC II3KOIIJJCHMH HaCC . .'JCHH5l, 

HO H JIHlliHJia fOCylJ:apCTBCHHbiC rrpe,.aHpH51TH51 B03MO:>KHOCTH HOpMa.JibHO pa6oTaTb, 

o6ecuenHB IIX o6opoTHhie cpell,CTBa. 

florepH o6opOTHbJX cpe.D;CTB rocy.o;apCTBO IIpC.D;llpH5ITH5IM HC KOMllCHCHpOBa..'lO, 

OIITOBbiC U,CHbl B03paCTaJili 3Hal.£I1TCJibHO 6biCTpee B03MO)KHOCTH YBCJIW:lCHH51 o6opOT­

HbiX cpell,CTB. EaHKOBCKHif KpCll,lfT CTaJI HC2(0CTYIICH H3-3a BbiCOKHX IIpOIJ,CHTHbiX CTaBOK 

B YCJIOBI151X )I{CCTKOif .ll,CHC:>KHOil: IIOJIHTHKH rocy.n.apCTBa, nanpaB.TICHHOi1 Ha CHIDKCIIHC 

TCMIIOB HH<J>.TIHI.(HH. 

JlH6epaJJ.l13al~H.H X035JtiCTBCHHbiX CB513Ci1 C03.ll,aB3.1Ia orpOMHbJC B03MO)I{H0CTH .ll,JI5I 

BbiB03a MarepHaJibiibiX H BaJIIOTHblX pecypCOB B 6mi:>KHCC H .ll,3.JibHCC 3apy6e)KbC, C03ll,a­

BaR. lleQJnu:HT Ha rosapHbiX 11 <PHHancoBbiX pbiHKax Poccnu. 

B TO )KC BpCMH I-IapacTaJia 3a.z:r,oJI:>KCHIIOCTb 6biBIIIHX COf03HbiX pecny6.liHK UetrT­

pa.JibHOMY 6mmy PoccHllcKoi1 <De.uepaU,JHI no -«TCXHH"l!CCKHM~ Kpe.n.HTaM, CBH3aHHhiM 

c HCB03MO)KHOCThJO ocyiiJ.CCTBJICHHH pacqeros 110 nocraBKaM nmapHo-MarepHaJibHbiX 

u:ennocreH H3 PoccHH. Bhl/tal..£a ;.nnx Kpell,HTOB cnponou:nposaJia nc Menee 25% o6mero 

o6bCMa HHcpJillU<HL 

Ciican1e ,.aene:>KHoi-1: MaCChi BHyTpn PoccHn Bhi3BaJio KoJiocca.llhHhii1 ruiaTe)KHbiH 
KJlH3HC. 
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PeaKJ~HeH Ha )l(eCTKYlO ;~eHe)I(HO-KpeJ(MTHYJO TIOJUJTHKY 5JBHJIC71 HaBbJH BHTOK 

uapacTanua B3aiiMHhiX nenJTaTeJKeH. TeMnhi pacTa ueiiJiaTe)((eH KoppeJIHPYJOT c ,II.HHa­

MIIKoiliiHcl>mnJ;HII 11 .n:ene)I(Hail MaCChi. lJeM Hlf)Ke TeMIIhl paCTa ¥IH4>JI5II.l;IUI H .IJ:eHe)I(­

Hail MaCChi, TeM BhiiJie TeMIIhi pacTa HeiiJiaTe)J{eit. B 1993 fO,lly yseJIH'-IeHHe B3aHMHhiX 

HeiiJiaTe)l(eit IIpOHCXO,II.IIJIO y)J{e na 4>one aKTHBIIOfO COKpameiiH51 o6neMOB IIpOH3BOl{­

CTB3, H3TypaJIH3aU:HH X035Ii1:CTBeHHhiX OTHOIIIeHHil, II051BJieHH5I 60JihiiiOfO KOJmqecTB3 

J(eHe/KHhTX cypporaTOB, T103BOJUIJOII(HX -«YXO/I,HTb~ OT HaJioroo6JiaJKeJTH.H. 

CTpeMJierme rrpoBOJlHTh )KeCTKYIO .n:eHe)((HO-Kpe,II.HTHYJO IIOJIHTHKy, liT06hi c6HTh 

Hmj)JI51IJ;HK), rrpespaTHJIOCh B O.Il,MH 113 cl>mnopoB, CTMMYJIHpyiOI.IJ:llX HHcl>JI51U:HOHHhi:H 

poeT u;eH, IIOCKOJihKY 3a OTipC.IJ:CJieHHbiMH npe,ue.naMM CHIDKeHJUI ,UeHe)KHOi1: MaCChi Ha­

qifnaiOTCH ITOCJIC.Il,CTBJI51, KOTOphie HeMIIHyeMO IIpOBOU:HpyiOT HapacTaHIIe HH(f:)JI5IIJ:HH 

ITO CXCMC: HCIIJiaTe)I(H - CII3.IJ: ( OCTaHOBKa) rrpmi3BO.IJ:CTBa - COKpamenne .IJ:OXO.IJ:HOil 

6a3bl 6IOI(JKCTa - JIOTpe6HOCTh B KpC/lHTC I(JIJI ero <jJHHaHCHpOBaHHJI. 

CoKpam;aJI.n;eQ:nuun 6ro.u)J(eTa, rocyJlapcTBO yse.nHqHsaJio CBOIO 3aJJ:OJDKeHHOCTb 

rrepe.n: IIpC,I1.1IpH51TH51MH, a :_:)TO o6epnyJIOCh HCIIJiaTC)I(aMH 110 TCXHOJIOfH'-ICCKHM U:CJIOq­

KaM H 06IUHM IIJI3TC)J(HhiM Kpll3HCOM K KOHUY ro.n;a. J1CKYCCTBeHHOC C)KaTHe ,UeHC)K­

HOH Macchi H l!e$nqnra 6roJJ,)J(eTa o6ycJioBnJio cf:mrmncoshr:H KpH3HC s aKonoMnKe. 

C 1995 rolla cymecTsemihiM MoMenToM .n:ene)J(Ho-Kpellnnmll rronnTHKH UeHT­

parrhHOro 6aHKa PoccHilcKoll <De.n:epaU,HH 51BJIHCTC51 rpc6osanne )KCCTKOil u:cnTpaJIH-

3al~HH KOHTpo;m 3a upe;vrmKeHHeM J(eHer :JKOHOMHKe. 

BMCCTe C TCM HCIIOJih3YCMhiC rocyl{apCTBOM <jlopMhl <<HeVMJICCHOHHOrO~ Mexa­

HH3Ma Q::>nHancnposanna HapacTamnero .n:eclJMUHTa rocy.ll.apcrBeHHOro 6IOJl)I{CTa ca3-

.lJ.aJIH orpOMHhlC npo6JICMbl .LI.JHI 6IO.lJ.)KeTa, IIOCKOJlbKY CTaJIH Kpynneihne:H_ paCXO,ll,HOii 

CTaThefi 6IO.IJ:)J(eta ITO o6CJIYIKHB31IHIO H rroraiiieiiHIO rocy.n:apCTBeHIIOrO .IJ:OJira If ITpO­

.l1:0JI)J(3JIH pa3pyrnaTh OTeqecTBeHIIOe IIpOH3BO.IJ:CTBO, JIHIIIa51 ero cfmnaHCOBOil 6a3hl 

pa3Bl1TH5l. 

06u~HM HTOfOM ITpOBO.IJ:llMhiX rrpaBHTeJJhCTBOM )KeCTKllX MeporrpH.HTH:if B o6Jia­

CTH peryJIHpOB3HH51 .IJ:eJ-Ie)KHOil MaCChi H CHif)KCHH5I IIH<flJI5IU:Hll .HBHJJC51 rJiy6oqaftiiiHll 

VKOHOMllqCCKHil KpH3HC B asryCTC 1998 ro.n:a. 

Jin6epaJIH33U:H71 }!eH H IIOJIHTHKa .n:eHC)J(I-IhiX orpaiiHlJCHHl1 IIpHBCJIH K 06BaJih­

HOMY ITpOMhiiiiJieHHOMY crral{y. 

Poccua K naLiaJIY 1999 ro.ua HOTep.HJia 6oJibiiie HOJIOBHHhi csoero saJIOBoro 

H3UHaHaJibHOl'O IIpOllYKTa If 6oJiee LfeM B/I,BOe CHH3HJia IIpOMhllliJICJJHOC TlpOH3BOll.CTBO. 

IlpH 3TOM cnaJJ; nocnJI He CTPYKTYPI-Ihill, a sceo6mnll xapmnep 11 nopa3HJI Han6oJiee 

rrporpeCCHBHhiC H BhiCOKOTCXHOJIOnfqHbiC OTpaCJIIf ll BJIJ(hl IIpOH3BO.IJ:CTB3, qTO 03Ha­

qaeT liOTepiO KaK BHyTpeHHero, TaK H BHeTUHero pbiHKOB. 

HaH60Jiee rJiy60KHM H 0113CHhiM ITO CBOHM COU:JI£lJihHO-VKOHOMifqecKHM IIOCJiel{­

CTBH5IM CTaJI CII3.ll: HI-IBCCTHU:IIOHHOil 3KTHBHOCTH. fipii COKp3IIWHHH 06'bCM3 llHBCCTH­

U:Hi1 na 2/l HCB03MO)J(Ha ne TOJibKO CTPYKTYPHa.H nepecTpoHKa, no H socnpoH3BOJ(CTBeH­

HhiH rrpou;eCC, IIOCKOJihKY IIpOHCXOJlHT HeB0306HOBJI51eMOe Bhi6hiTJIC OCHOBIIhiX <jlOII.IJ:OB. 

B 3Toll cQ::>epe na6JIIO,II.aJIHCh caMhie BhiCOKne TCMIIhi CITa,n,a. CpeJlCTBa, rrpe.lJ.H33-

HaY.eHHhre ,UJJ71 HHBeCTHI(Hti B HapOJ(HOe X03RikTBO, IUJIH Ha 6o.Tiee npHBJieKaTeJibHhie 

pbiHKlf rocy.n:apCTBCHHbiX Ilei-IHhiX 6yMar 11 BaJIIOThl. ilOCJie,ll,Hee 03I-JaqaJIQ JIHBeCTHpO­

B3I-IHe 33II3.IJ:HOi1: VKOHOMHKH. 

HcMaJIO neraTHBHhrx IIOCJIC.lJ.CTBHll HMcna 11 npnsaTH3aUWI. Ona He TOJihKO HC l(aJJa 

6IO.IJ:)J(eTy OIIJ,YTHMhiX IIOCTYIIJieHHll, He CII0C06CTBOBaJia IIpHBJiel!eHIIIO OTeqecTBeHHhiX 

H IIHOCTpaHHhiX HHBCCTHU:Hil, HO H HC rrpMHCCJia pearrhHOii: II0Jlh3hl .li:JI51 IIOBhiiiiCHH51 
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34>4leKTMBHOCTH X03}rticTBOBaJ-JJUI. B p>me cJiy•-:taeB H3-3a rrpwnaTH3aU.HM oKa1aJIHCh 

llCKYCCTBCHHO pa3pymeHHblMH TCXHOJIOfW-ICCKHC CB513H. 

IlpaKTHKa fiOKa3a.:r:ra, l.JTO HHQ:>JI.HUH51 B Poccnn - HC CTOJlhKO .li.CHCJKIIbiil Q:>eHO­

Meii, CKOJ1bKO o6ycJIOBJICHa OC06CHHOCThiO pOCCII:i1CKOi1 :'JKOHOMHKH. 06ecueHCHHC 

JJ:eHer B PoccHH rrponcxo.n.nT He no rrpn•IHHe H3JIHWKa .IJ:CHer B o6palllCIIHH, a H3-3a 

MOHOilOJlbHOfO B3BHH'-IHBaiU151 UCH rrocpc;~I-IJ11-ICCKHMH, rropoti MaQ:Ht03HbiMH CTpyKTy­

paMH, CIICKYJ151THBHOft Hfpbt Ha IIOHHJKCl-IHC Kypca py6JHI. 

0TKa3 rocy.n.apCTBa OT pery.;~UipOBaHH.H 3KOHOMI1'-ICCKHX H COllHaJibHbJX rrpOHCC­

COB IIpiiBCJI K IIOTCpe KOHTpO.TJ.H :1a UCHaMH H ,Ll.OXO.ll.aMl1, paCIIlJC/I,CJICIUiCM II nepcpac­

IIpC.IJ:CJICHHCM MaTCpHaJihHblX H <~HHaHCOBbiX pecyptOB . .lleHC)f{HbiC IIOTOKH <<OTOpBa­

.TU1Cb» OT HaTypaJibHO-BCillCCTBCHIIbiX, pa3pyrua.H BOCIIp0113BO.lJ.CTBCHllbi:ti IJ,HKJI, 11TO 

li.CJiaJIO HCB03M0)KHblM ¢opMHpOBaHHC pbiiiQl-IHblX OTHOlllCIIHti B llpOH3BO)KTBCHHOtf 

c<j>epe. 

IlOCKOJihKY HHQ:)JI.Hll,H.H B PoCCMH HMCCT HCMOHCTapnyru npHpo.n.y, TO UKOHOMH­

Ka, HIIBCCTHlllH1, <l>HI-IaHCbl Ol.JCIIb CJta6o OTpcarHpOBaJJH na CHH)KCHHC llCII, KOTOpoe 

Ha6JIIOll.aJIOCh B 1997 ro;ry, naqaJte 1998 ro;~a n HC 6brJio no;u~ep)KaHo HIInecnnnmH­

noH rocy.n.aperBCIIHOii IIOJIHTHKOi1. 

B paccMaTpHBaeMh:rH nepHOA .neil:cTnOBa.rrn 11 .11.pyrne ¢aKTOphr HHQ:>JI5IHim: 

HapacTaHne 6:ro.n.)l(erHoro .IJ:eQ:lmnna n rocy.n.apcTBenHoro JlO..Jira, CJJa6a51 co6HpaeMOCTh 

HaJJOfOB, pOCT I-ICIIJJaTCJKC"i:'J H 3a;J,O..JI)f{CHHOCTM IlO 3apa60TJ-TOii IIJtaTC, paCillHpCliHC cePe­

phi rrpHMCHCIIJUI .li.CHC)JUlbiX cypporaTOB, YBC.TlHqCHHC 6eapa60THilhi. 

TiocJie aBrycToncKoro Kp113nca 1998 ro.n.a Il,einpaJLhHbiH 6am< PoccnHcKoii 

<De;::r,CpailHII CTaJI IIpOBO/l,HTh .lJ.CHCJKHO-KpC/I,MTHYIO IIO..JIHTHKy, HanpaB..JICHHYIO Ha CHH­

)KCHHC HIIQ:>Jt.HflHOHHblX IIPOUCCCOB B CTpaHe, IIO.IJ:.lJ.CpJKaHH€ Q:>nnaHCOBOti CTa6H..JibHOCTH 

H Q:lopMHponaHHC rrpC,l[TIOCbiJIOK, o6eCHClJHBaiOillHX yCTOiil.JHBOCTb 3KOHOMHl.JCCKOf0 

pacTa cTpaHhT. 

EaHK PocCHH rn6Ko pearnposan na H3MeneHHe peaJihHoro cnpoca Ha /..lCHhrH, 

ITOBhllllaJI ypOBCHb MOHCTH3allHI1 HapO.lJ.HOfO xo:-mi1:CTBa, CHHJKa.H npOllCHTHhiC CTaBKH 

H yKpeHJI.H.H BaJIIOTHb:rii Kypc py6.TT51. O;::r,HOBpeMCHHO ocyu~eCTBJI.HJiacb peC'rpyKTypH-

3allH51 6aiiKOBCKOft CIICTCMhi, H 6aHKODCKlfti CCI<TOp 3KOHOMHKH B CCpC.lJ.HHC 2001 fO,lla 

B OCHOBIIOM llpCO.li.OJICJI IIOCJICl(CTBH.H KpH3HCa. 

Y CIICHIHOC rrpOBC.lJ.CHHC 3TOi1 pa60Tbi, a TaKJKC .li.CBaJihBallJUl py6JI51 H TIOBhJlllCHMC 

!leH Ha Chip be 1\aJIIIIIMIIY.nhC /1JIH pacTa BBII. CoxpaHeHI!e B TC'feHHe 2000-2008 roll DB 

6oJibiiiOfO TIOJIOJKllTCJibHOfO CaJibi'J,O IIJiaTC)I(HOrO 6aJiai-Jca, 6btCTph:ril pOCT 30JIOT0BaJIIOT­

HbiX pC3CpBOB, C03J{aHHC CTa6MJIH3aili10HH0fO <flon,ll,a, rrpo¢H1ill1T 610/l)KCTa CBHJ{CTCJib­

CTByiOT 0 TOM, '-ITO CTpaHa BbiiiiJJa H3 nepHOJJ.a CTafQ}JI.HllHH VI aKTHBHO IIpOBO)l,HT 3cfJ­

cfJeKTHBHYIO MaKp03KOHOM11I.JCCKYIO IIOJIHTHKy. 

lJOCJIC.LI,OBaTeJibHOC CHH)KCHHe HHQ"1JI51lllU1 K 2010 I'OllY 11 B IJOCJICLJ,YIOIIJ,He fO.llbi 

51BJI.HCTC51 nmsno:H ueJibiO .n.eHC)KHO-KpeJlHTHo:H noJIHTHKH fiaHKa PocCIU1. Ha 6a3c 3THX 

noJIOJKHTCJibHhiX TCH.ll.CIIllHii nocTencHHO nHCPJI51IlH.H 6y11.eT CHHJKaThCH 11.0 S-6%. 
B cospeMCHHbiX ycJIOBH.HX OCHOBHhiM Q:laKTOpoM 11H<f>JI.Hllll11 51BJI.51CTC5l cJia6hii1 

KOHTpOJib rocy)..(apCTBa 3a llCH3MH CCTCCTBCHIIbiX MOIIOIIOJJHi.f, J\.WHOIIOJII133JlHCti JIO­

KaJibHbiX pbiHKOB, IIX KpHMHHaJIH3allHCi1:. B MCHhliJCti: MCHC na 11I-HJUU:fU,HIO OKa3biBaiOT 

)l.aBJICHHC MOHCTapHbiC cfJaKTOpbi, B l.JaCTIIOCTH yneJIH4CliHC AOXO.IJ:OB HaCCJICHlHI. 
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12.3. OCHOBHbiE HAnPABnEHHH 
AHTHHH!I»nH~..tHOHHOH nomHHKI-1 

YHHKaJibHblit xapaKrep poccni1:CKO:if HHcl>JHIIJJUI rpe6yer HCIIOJib30BaH1Ul OC06biX 

MCTO,UOB CC pCf)'JIHpOBaHHH, COOTBCTCTBYIOIII)1X COBp€MCHHhiM pcaJibHblM 

ycJIOBH51M X035lii:CTBOBaHHH. AHTHHfHPJI.HU.MDHI-IaH rrporpaMMa llOJDKHa yqnrhi­
BaTb peaJibHOC pa3BHTHC pbiHOqHbiX OTHOIIICHiilf, B03MO:IKHOCTb HCffOJib30BaHH51 

pbiHOqHbiX MCXaHH3MOB C yl.£aCTH€M rocy,n;apCTBCHHOfO pcryJm:pOBaHIUI. 

UeJtb aumumujJ!lR~UOH7-Wi1 noJtumuKu wcydapcmea cocmoum B moM, ttmo6bt ycma­
uoeumb K01impOllb uaiJ U1t(jJJlR~Uei1 U do6umbCJl npue.MJleMblX iJJlJl 1iapoiJH020 X03JtUcmea 

meMnOB ee pocma. llOIIbiTKH CIIpaBHTbC}{ C HH¢1JHIIJ)1CH rryreM pectpHKIJ;IIOHHOti: )l€1-ICJK­

HO:it IIOJJHTMKH B pOCCHi1:CKHX yCJIOBIUIX llMCIOT 3Hal.£IiT€JihHO 6m1ee TJDKCJlbie IIOCJie.IJ.­

CTBIUI, "LICM CaMa HHQ:)JIHl{H.H, TaK KaK .HBJI.HIOTCH TOpMo36M VKOHOMH"LfCCKOfO pOCTa, pe­

IIICHHH COU:MW1bllbiX 3a.ll;al.J. 

IIocKOJibKY U:HBHJIH3DBaHHhie pbiHDI.JHbie DTHOIIICHHH B Poccuu roJibKo <Pop­

MHpyrorc.H, eme He co3.n.aHa xoporno pa6oraJOIIJ;351 3aKOI-IO.ll;aTeJJhHa5I 6a:Ja, ne 3aKOIFICH 

npou:ecc pa3rocy;:J:apcrBJJCIUUI 11 rrpHBan13aU,I1H co6crBcnnocru, B crpaHe no-npe)I{He­

MY 6y.ayr ocymccrBJIHTbC.H VKOHOMWICCKHe pe<j)opMbl. B CB5I3H c 3THM cro11r ~ia;:J:aqa 
6oJJee "LICTKoro orrpe.n.eJICHHH <j)HnaHCOBO:fi crparerHH rocy;:J:apcrBa, HarrpaBJICHHOll 

Ha C03;:J:aHI1€ IIpC,ll;TIOCblJIOK ¢'HHaHCOBOH Cra6HJIM3aU:HH H 3KOIIOMHl.JCCKOfO pOCTa. 

OcliOBHblM ¢aKmopoM e 6opb6e c uH<jJJIJlU,Ueii RBJIJl10mcR yJiy~weuue o6w,eii aKo­
HOMU'lf.ecuoU cumya~uu e cmpaHe, noebtwenue UHeecmu~ummoU mcmueHocmu, cjJup.Hu­
poeaHue cma6UJibHOi1 pbl1iO'lf.Hoi1 UHr/JpacmpylCTnypbt. B CBH3M c 3THM oco6oe 3uaqeHHe 

)l)IH 3KOHOMHKI1 npno6peraeT IIO)l,ll;CpJKKa IlpHOpHTCTHbiX OrpaCJICH HapO;:J:HOfO X035Ii1-

CTBa, CTHMYJIHpOBaHH€ ,l1,MBepcm:lntKaU:HH 3KCIIOpra npOllYKU.HH, pa3yMHa5I IIpOTCKU:H­

OHHCTCK351 JJOJJHTHKa H llOJH1THKa BaJIIOTHOfO Kypca, "LITO 6y)];CT CITOC06C'I'BOBaTb JIO­

BhiillCHI110 KOHKypeHTOCIIOC06HOCTH OTClJCCTBCHHblX TOBapOB. 

EoJibiiiOe 3Ha'-leHHe B aHTHI1H£lJJI.HIJ.llOHHoi1 IIOJJHTHKe HMCJOT crpyKrypHa5I nepe­

crpollKa 3KOHOMHKH 11 ee I1p11CIIOC06Jt€Hl1€ K II0Tpe6HOCT51M pbiHKa 6JJafOJI,ap.H )];€MO­

HOIIOJIH3aU:MH 11 peryJIHpOBaiiHIO 11.€5ITCJibHOCTH CYIUCCTBYIOIIJ;HX MOHOIIOJJHft, CTHMy­

}Il1pOBaHHlO KOHKypCHU:HH B IIpOIBBO,l1,CTBC, pacrrpe.ll;CJJCHHH, CCKTOpe ycnyr 11 T.,ll;. 

B CJJOJKHBIIIIIXCll ycJJOBII>IX pernaiOmHM <jlaKTopoM 6oph6hi c mr<jJJJ>II]Hei1 6y 11eT 

B03MOJKHOCTb BoccraHoBJienn.H rocy.n.apcTBCHHhJX crpyKTYP ynpaBJI€Hll.H H KonrpoJIH 

3a qeHaMH H ).lOXO,UaMH, pacrrpe).lCJICHJICM 11 nepepacnpe,l1,CJICHI1CM MaTepuaJJbHbiX 

H QmHaHCOBbiX pecypCOB rrp11 IIpOBe,UCHHH Kypca Ha IIpCHMYIIJ;CCTBCHHOC ITpHMCHCHHe 

CBo6o,~J;HbiX pbiHOl.IHbiX u.en. BMecTe c TeM coxpaHHeTcrr Heo6xo.n.nMOCTb rocy.ll.apcrBeH­

Horo peryJmpoBaHH5I IJ;CH na 3HeprOHOCHTCJJH, npo;a:yKI(HJO, BbiiiYCKaeMyiO MOHOIJOJJb­

HbiMH crpyKrypaMH, TpaHCTIOpTHbl€ yc;Iyrn, ycJJyni )KKX a TaKJKC B npo:u;ecce JlHKBH­

;~aiUUI HO/KHHU: u;eH Ha rrpoMbllliJJCHHYIO 11 C€JihCKOX03HHCTB€HHYJO npo,ll;yKU.HIO. 

II pH nepexo.ue K pbmKy cranoBHTC.H I-Ieo6xo)lHMoll UMBHJIM30BaHHa5I npnnarn3a­

IJ;IIH C YI.JCTOM peaJihHhJX 3KOHOMI1'-l€CKHX, TCXHOJJOfHl:ICCKllX H 3KOJJOrHlJ€CKHX llOTpc6-

HOCTCi1: 06IIJ;CCTBa na 6a3e peaJibHOft 01~€1-IKH IIpMBaTH3HpyeMOfO HMYIIJ;CCTBa, o6ecrre­

l.JHBaJOIJ~eii_ COOTBCTCTBYIOIIJ:H€ IIOCTYIIJICHH.H CpCll:CTB B rocy.n.apCTBCHHbill 6IO)];%CT . .l{JI.H 

.IJ:OCTH)I{CHllH He06XO).lHMOfO 3Q;l¢eKTa Ba)I{HO o6eCIICl.£HTb pa3yMHOC COOTHOIIICHllC M€)1{­

)];y BCCMI1 ¢JopMaMH C06CTBCHHOCTI1. 

B pe3yllbmame 3mux npeo6pa3oeaHui1 MO.JICem 6btmb ocy~ecmeJteH uoMrut.eKc Mep 
MGKJ103KOHOMUttecKoi1 no!lumuuu no rjlop.«upoeaHum u pa:Jeumum eduHozo o6~epoccui1-
cuozo pbmua moeapoe, upeduma, BaJI10Tnbl, ¢wH0oeozo pbtHKa, pbmua HedeuJICUMocmu, 
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38MJlU, mpyaa U m.d. EOJ1bUlYIO pOJib B 3TOM HrpaeT BOCCTat-IOBJieHHC 3KOHOMJ1l-£CCKOf0 

COI03a crpaH CHf c yl.feToM B3aHMHhiX HHTepecoB H HHrepecoB Poccnu. 

5JIOKHpOBK3 <jJHHaHCOBbJX ¢aKTOpOB MH<tJJ15lJXllll CB5133H3 C perneHHCM rrpo6JieMhl 

C06rrpaeMOCTI1 HaJIOfOB. 

Oco6oe BHHMaHMe B aHTHHII¢JI.HIJ,HOHuoi1 noJmTMKe ,aoJDKno 6biTh y,aencHo 

COBepiiieHCTBOBaHHIO H<:lJIOl'OBOll CHCTeMhJ: 

• COKpameHHlO KOJil'P-ICCTBa B311MaCMblX na.rWrOB; 

• rrepeCMOTpy na.rrorOBhiX ITJI3TC)f(eii, BKJ1lOYaeMbiX B H3,i'J.ep)f(Kl1 npOJ13BOJl­

CTBa, KOTOpbiC CTHMY.TIHpyiDT poeT I~CH - OTY:I1CJTeiiMi1 B neHCHOHHhli1 clJcmLJ,, ¢01111, 

cmmanhHOro crpaxoBaHH.H, ¢oH;-X 3aH.HTOCTH HaceJieHIUI, ITJiaTbi 3a :-~eMJilO, uanora 

na HMylUeCTBO ll T.Jl.; 

• M3MCHeHHIO MeTOZI.HKM HaJIOJ'006JimKCH H.H; 

• JIHKBn_aai_(HH rocyll_apcrBeHnoi-1 3a,ZJ,OJI)KCHHOCTH rrepcn orpacJI.HMH n cqJepa­

MH HapO,l(HOfO X03.Hi1:CTBa; 

• perynHposaHIIID Hepepacrrpe.neJmrenhHhTX orHowem1H MC)l{l-lY 6mn:>KeTaMn 

<1JeJI.epal_(l1l1 H 6ID,ll)KCTaMH perHOHOB. 

BaJICHblM 1-tanpaBJieuueM 6 aHmuw-ujJJla~uo1tHOii noJiumuxe RBllRJOmcR daJLbueii­

mee pa3Bumue u zocydapcmBe1-11-we pe2yllupoBauue BaJl1Dmlta20 u cjJuum-tcoBozo pbt1-l'KOB, 

a fflQ'KJICe C08epULe1-lCfflBOBQ1-lUe MeXG1-lU3MQ if_JopMUpOBQJLUR 8QJI10ffl1i020 KijpCa. 

OcHoBoi-I BHCJJme:JKOHOMHL~ecKoi-1 .ueHTCJihHOCTH rrpo.uoJDKamr ocraHaThc.H pa3-

Bl1THe 3KCIIOpTa l1 yKpeiTJICHHC ero 6a3bl, LfTO rpe6yeT o6ecrreYeHH.H 34>¢eKTl1BI-IOrO 3KC-

1IOpTHOf0 l1 B3JIIOTH0f0 KOHTpOJHI C L~e.llbiD OCTaiiOBHTb <<6erCTBO~ K3III1Ta.na 33 py6c)f( 

If o6ecnelfUTb CBOeBpCMeHHOCTb 11 ITOJIHOTY YITJiaTbf H3JIOfOB HO 3Tl1M onepal_(lUIM. 

3KOHOMHKa CTpaHhi HY:>KJJ,aercH B nporpal\IMC B03Bpalll,CHJ-15J poccMHCKHX rmmrraJion, 

a T3K/Ke B npHBJICl.fCHHH llHOCTpaHHbiX Kal111T3JIOB ,1:1)15:1 HI-IB€CTHUHi-t. 3TOMY MQ)KCT 

T3KJKe CHOC06CTBOH3Tb BOCCT3flOBJT€HllC ~LQBepH5l K 6aJ-IKaM ll !lpaBMTCJibCTBy. 

IIpe,ll,CTOl1T neii:rpcumsosarh BHCllliiHe ¢aKTOJ1LI MH¢JLHU:MM3a cl.JeT MCITOJlb30Ba­

HH.H HaJIOfOBbiX IIOIIIJIHH H pa3Bl1Tll.H HMITOpT03aMeH.HlOII~HX rrpOH3BO,U:CTB. KpOMe ::JTO­

fO, PoccHH npeli,CTOIJT rrpeoaoJieTb 3aBl1CH:\>10CTb 3KOIIOMHKl1 6ro,ll,JKCTa, BaJIKJTHoro 

Kypca, qeH006pa30BaHH5l OT BI-JeiiiHl1X ¢mnop01:~, KOIIbiOHKTypbi Ml1pOBblX pblHKOB. 

EoJtblUOe 37-talle1tue allJl cdep:HCU8G11.UJl umjJJLR~UU MOJICem UMemb nepecmpoi1xa EJ'KC­

nopma u UMnopma. Pe'-Ih H,lleT o rrepexo;te c CbipbCBoti opMCHTaUHM VKCIJOpTa Ha rex­

HOJIOrnqecKMC BH,ll,bl rrpO.UyKJ_(l1l1, a T3K)K€ OTKa3 OT 6poCOBblX l~CH, 110 KOTOphiM pea.TIHJy­

CTC}J OTCl.JeCTBeiiHOC Cblpbe H TCp}JeTCH :JKCIIOpTIIa.H 13bipy'-1Ka Ha 1lCC71TKH MHJU!Hap,Z1,013 

JI.OJIJiapoB B ro.u. 

Q,ll,ny ll3 orrpe,ll,CJI.HIOII_(HX pO.IICi-1 B rrpOBCt(eJIHH aHTl1 vmclJ.r:r.HIJ,HOHIIOH IIOJIJ1THKH 

nrpaer UeHTpaJihHLiif 6aiiK PoccHHcKoll <De;(epai_(MM, KOTOpbiH ocyrnecrnJI5:1Jl .uenc)K­

no-Kpe.n.Mrnoe peryJmpoBam1e. On ,aoJI:>KeH opuenTHposarbc.H He TOJibKO Ha cnu:>KcHHe 

l1H¢JI}JJ~l1l1, HO H 1-Ia 6oJICC paBIIOBCCHOe l1 cra6HJibHO€ pa3BMTHe EIKOHOMMKH, a TaK)J(e 

CM.HrY:HTb orpanl-fl.ICHH71 JlCHC)J(HO:ti: Macchi B o6pamcHIUI 1-1 ,ll,06l11-JaTbC51 yJiyl.fmem-1.H 

ee crpyKrypbi, rrocKOJibKY Gonee BbiCOKHe TeMIIbi pocra MeHcc JIHKBM,llHblX KOMnoneH­

TOB ,ZJ,eHC)f(HOii MaCChi rrpHBO,ll,.HT K 0CJia6JieHI1lO HH¢.TI.HUMOHHOfO ,ll3BJICHH51, COKpame­

HMe )l{e 06-beMa HaJIM'--!HhiX ,ll,CHCf ll03BOJ1.HCT ,YM€I-lbilll1Tb TeMIIbl MH¢WHI_(l1l1. Y JIY'-IIII€­

IIMe crpyKTYPhi .ucHeJKnoH: MaCChi rrpell,llOJiaraer H 6oJiee aKTMBHOe Bo3,aei1cTBHe DanKa 

PoccHH na ,llCHC)J(I-ILiii o6opor, yBCJllil.fenue ypoBH51 MOHCTH3aUMH. PoccH.H .llOJI)J(Ha 

rrepeH:rn K nonnoi_(CHHoti: CMCTCMe cpe,ll,nccpo4Horo raprernponamui HH<i)JI.HUl-11--I na 3-
5 Jier c yy:eroM MHpoBoro om)rra. 
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Heo6xoli,HMO rrpHMOe ynpaBJieHHe Kpen:HTHoH 3MHCCMeH, HanpaBJieHHoH Ha soc­

craHOBJleHHe X037IilCTB€11HbiX CB713€11: 11 6aHKOBCKO.i1 CHCT€Mbl, COXpaHeHHe ITpHpOCTa 

IIp0113BO)].CTBa Ha 7-8% B fO)], . .l{JIH CD:€p)I{11BaHIHI HH<PJI7Il(l111 HY)I{Ha ITO)].,ll€p)I{Ka HII­

B€CTHIJ.I10I-IliOi1 aKTHBHOCTH KOMM€p"LICCKJ1X 6aHKOH ( XOT5I 6hi B paMKaX JlbfOT ITO CO­

:i,l(aHIHO o6H3aTeJibHhiX pe3epBOB DaHKa PoccHH), KaK aro rrpiHIHTO n MHpOBoH rrpaK­

TMKC. Kpe,ll,HTOBaHHe HHB€CTl11ll10IIHOif )(e51T€JibHOCTH )(QJI)I{HO CTaTb Ba)I{He.i1wefi 

crparerw-IecKoi1 3a.z:J;a"L£eH 6anKOB. 

BaJICNY10 pollb e 6opo6e c wujJllau,ueu uzpaem cNRmue umjJJlJlU,UONJJbtx oJICudaNuu 
JWK y xo3aiicm8ymwp:x cmpyKmyp, maK u y uaceJte1iUR, 11mo 8 31ia1lumellb1iOU Mepe MOJICem 
6btmb o6ycll08Jleuo aKm-wMwtecKoii u nollumu'ltecKoii cma6Wlb1lOCmbm 8 cmpa11e, 6oJlee 

83BewemtbtMU BbtcmymzeHuR.Mu 8 cpeacm8ax Ataccorwii uHrjJopAta~uu. 
Y cneumoe ocyiJleCTBJienne ai-ITMHHcl>mn.lMOHHOH IIOJIHTMKH B03MO)J(HO TOJihKO 

Ha OCHOBe pa3pa60TKI1 HOpMaTMBHbiX aKTOB, pcrym1pyJOIUHX BCe c<Pepbl pbTIIO"l!HhiX 

OTHOIII€JHlll H 6e3yCJIODHOrO BbliTOJIHeHHH CylUCCrBYJOIJlefO 3aKOHO,l(aT€JibCTBa. 

B crpauax c pa3BHToi1 pbiHO"LIHOH 3KOHOMHKoi1 npH peryJIHpOBaTHIH Hncl>JIHU:HH 

MOHerapHCTCKIIe MeTO,ll,bi B ql1CTOM Blfll,€ IICITOJib3YIOTC51 KpaHHe pe,llKO; OHH, KaK npa­

BHJIO, C04:CTaiOTC5I C 3JJeMeHTaMH )].pyrHX TeOpHif: Kei1HCHaHCKOi1:, KOHU:CIIUI1ei1 <~3KO­

HOMHKH rrpel(JlO)J(eliHii:*>, ~CTpyKrypHoll I:IHcl>JIHUHCli>> llOCpe)].CTBOM MaKp03KOHOMH­

qecKOfO peryJIHpoBmnur n crpyinypHoH: rrepecrpoii:KH 3KOHOMHKH, CTHMYJIHpoBaHHH 

npOI:I3BOD:CTBa TOBapOB. 

rRABA 13 

AEHE>KHbiE PEQ:>OPMbl 

13.1. CYil.IHOCTb, BI1.Qbl 11 METOAbl nPOBEAEHI1JI 
AEHE>KHbiX PECI>OPM 
l13MeHeHI:Ie :'}JieMeHTOB ,lJ,eHC)l(HOi1 CHCTCMbl CB713aHO C ,l],eiJC)I(HbiMH pecpopMaMH. 

,l);eue:a<:H3H peci>OpMa - 3TO npeo6pa30BaHHe ,l],eHC)I(HOi::J: CHCTCMbl, rrpOBO,IJ,HMOC 

rocy,ll,apcrBOM c QeJihJO yrrop.HJl01.!eHHH II yKperrJieHHH ,lJ,eHe)I(HOro o6pamemu1 cTpaHhi. 

PaiJu'KaJlbHble iJeue:HCHbte peijJopMbt, CB513aHHbiC c 113MeHeHHeM rrpHHUHIIOB 

opraHH3aUl111Jl€He)J(HOft CHCTeMhl, KaK rrpaBI:IJIO, Op11CHTHpOBaHbl Ha li.OJffOBpeMeHIJYID 

cTa6vum3aT.uno .uene)KnoH et~:HHHU:hL TaKMM pe¢)QpMaM o6hJquo npet~:IIIecrByiOr Mepo­

np«HTW.H, CB513aHHhiC C 03)J;OpOBJICHHeM rocy.n;apCTBCHHbJX ¢unaHCOB, C03D:aHI:IeM ycJIO­

Bl1i1: ,l],JI51 yKperrJieHIUI 3KOHOMHKJ1 CTpaHbT. 

qacmu'lHbte npeo6pa3ooauUR iJeue::»eHoii cucme.Mbl ycTpaHHIOT Ha Hc6oJihlllO:i1 

cpOK OT.li,eJibHbiC OTpHUaTeJibHhiC 7IBJieHI:I71 B ,l(CHe)I{HOli ccpepe. 

TIOCJie OTKa3a OT 30JIOTOfO CTaH,ll,apTa H ITOBCeMCCTHOfO nepeXOJJ,a CTpaH Ha He p3.3-

MCHHhie Ha 30JIOTO 6aHKHOThl H Ka3Ha"l!Ci1:CKHe 6HJieTbl, KOTOphie ITO)l,BepJKeHhl XpOHH­

qeCKOMY o6ecu.eHeHMIO, ,l(eHe)J(HbiC pecpopMbl He MOfJIH o6ecrreqJITb ,l(JIHTeJibHYIO CTa6JI­

JIH3ailiiiD )(eHe:iKHbiX CI:ICTeM. C llOMOlUbiO .li,€HC)J<HO:i1 pe~OpMbl yt~:aCTC51 .li.06HTbC71 JIHIIIb 

npeMCHHOfO II qaCTJ.fl:IHOI'O yrrop71Jl01..feHH71 HCKOTOpbiX 3JieMCHTOB ,l(eHe)I{HOli CHCTeMbi. 

B cospeMeHHhiX ycJIOBHHX B pa3BHThiX cTpaHax t~:eHeJKHhie pecpopMbi 3aMCH>I­

IOTC5:1 aHTJU1HQ:>J15Jl~JlOHHbiMH nporpaMMaMM B paMKaX pa3JIW-IHbiX nJiaHOB CTa6HJII:I3a­

U:HH I:1 rrpoBe,II.eHH51 ,ll,CHC)KHO-Kpe,II.HTHO:i-1 IIOJII:TTI:IKH QeHTpaJibHbiMll 6aHI<aMII. 
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B HCTOpiiH .D,CHC)IOIOro o6pameHM51 JBBCCTHbi cJie.D,ylOillHC BH.ll.hl .nene~HbiX 
pe<jlopM. 

L llepexon oT o.n.Horo JJ.CHC>KHoro TOBapa K .n.pyroMy ( oT MC/lHhiX .n.eHcr- K ccpc6-
p.HHhiM, OT CCpe6p.HHblX - K 30JlOTbiM JIII60 OT fiHMCTaJIJIH~Ma - K MOHOMCTaJIJIH3My, 

lJ:aJICC - K 30.1IOTOCJIHTKOBOMy, 30JIOTOJ(CBH:-3HOMY CTaH.n.apTy) WJIH OT OJJ.HOI'O TJIIIa 

)J,CHC)l(IIOif CI1CTCMhi K JJ.pyroMy ( OT MCTa.i1JIW!CCKOfO o6paiU:CHIU:I - K o6paJJWIIHK) KpC­

,llHTHbiX 11 6yMa:IKHblX ,llCHer). 

2. 3aMCHa HCIIOJIHOUCJ-IIIOil l1 o6eCU,CHCJ-IT-JO:t1 MOHCTbi I-Ia fiOJTIIOllCHHYIO HJIH 

HCpa3MCI-IHhlX o6CCU,CHI1BIIH1XC51 ,llCHC)I{HbiX 3HaKOI3 Ha pa3MCHHhiC JIH60 BOCCTaHOBJIC­

HHC pa::iMCHa 6yMa)KHbiX JJ.CHCr Ha JOJIOTO HJIH cepe6po. 

3. l..!aCTW-JHhlC MCpbl ITO CTa6¥U1!13aU,HI1 JlCIIC)I{HOi:f CHCTCMbl ( 113MCHCHI1C I10p.HJJ.­

Ka 3MHCCHll, o6eCIICliCHI151 6aHKHOT, MaCIIITa6a UCH, 30JIOTOf0 CO/lCp)Kai-11:151 HJUI Kypca 

Ba.Tl!OT). 

4. <DopMHpOBaimC HOBOJ'.J ll;eHC)[(HOit CHCTCMbl B CB}I3H C CO:iJlaHHCM HOB hi X rocy­

ll,apCTB, a TaK)[(C o6DCJJ.l1HCI-TI1CM ,llCHC)I{I-IblX CHCTCM HCCKOJibiUIX CTpai-1. 

)leHC)I{llbie pe¢opMbi ocynlCCTB.TlHfOTC51 pa3JlHGJibiMH MCTOJJ.aMH B 3aBHCHMOCTH 

OT cf!opMbl o6paiilaiOIIJ;MXC51 JJ.CHCl' (JlCIIbfH KaK TOBap - BCeo6JUHft 3KBHBaJICIIT lL'lH 

KaK 3IIaKM CTOMMOCTll - KpCi'lHTHblC H 6yMa)KJibiC JlCI-lbfH), 06TI\CCTBCHHO-::JKOH0l\IH­

L£CCI<Of0 ycTpOi1:CTBa CTpaHbl, lTOJHIOfO HJHl "LJaCTlflfiTOfO upeo6pa30Bal-fiUl i'lCHC:>KIIOit 

CHCTCMhl, IIOJIMTHKH rocy.uapCTBa. JJ:eHC)KIIblC pcQJopMbl MOfYT COllpOB{))I(Il,aTbC.H H3'b­

.HTHCM 113 o6paHlCIIM51 HCCX HJIM '!aCTH o6CCI(CIICHHblX 6yMa)KHbiX JlCHC)J{t-JbTX 3HaKOB 

H 3aMCHbl HX HOBblMH i'lCHbraMH (6yMa:>KIIbiMH 11}[(.1 MCTaJI.IIHl.JCCKHMH ), H3MCHCJ1HCM 

30JIOT0f0 COJJ.CpiKaJ-IH.H ,llCHCr HJIH MX BaTHOTHOfO Kypca, 110p5IJJ.Ka 3MHCCHH, o6ecnCliC­

HJUI, a TaK)KC BaJIIOTHOfO peryJIMpOBaHH51. 

Ha1160JJee THHWUlbiMH MeTOJJ;aMH CTa6HJIH3aU,MM LJ:eHC>KHOii CHCTeMbi .HHJUI­

IOTC5l CJICi'lYIOillJ1C. 

HyNluljluKa~UR- o6b.HBJICHHe rocyJlaJ)CTBOM o6ecU,eHHBIITHXc51 crap hi X ,ll,CHc:>K­

HiliX ~-maKOB HCJJ.Ci1CTBHTCJibHblMH H BblOYCK HOBhlX 6yMa:>KlfbiX JICHC)[(IIbiX 3HaKOB 

B MCHblliCM KOJII14CCTBC. 

I Iy.IIJII1¢vmaU,H51 o6brLIHO nposo.unTC.H B nepuo.u cra6HJIH3al~Hn mwHOM HKH rrocJie 

J'HIICpiiiHt)J15lllHI-I i'lJIH BOCCTaHOBJICHH.H ,llOBCpH.H K Hal(riOIIa.i'IbHOi-J BaJIIOTC. ::ho ocyrr{e­

CTBJI5ICTC51 IIOCJIC BOi-1:1-Ibi upH C03,ll,aW1H CaMOCTO.HTCJibHhlX rocynapCTB H B pasmma­

IOIJJ,l1XC51 cTpaHax. B pa3BI1TbiX cTpaHax B conpeMennhiX ycJiosnHx HC.TICJICTB(1C )f(ecnwro 

peryJinpoBaHH.H ,acHCJKHoro o6paiilCHH}I 11 KOIITpwm 3a ypoHHCM nm:{J.i!5JllHH HYJl.llH­

Q:mKaU,nH ne HCIIOJTll3YCTC51, XOT51 AprcHTHna B KOHU,e 80- Hal.Ja.TIC 90-x ro.uos rrpn6e­

ra.na K nyJIJIHQJI-maU,HH npaKTWICCKH C)Kero,aHo. 

/(eHO.MUUa~UJl (H3MCI-ICHt-lC MaCUITa6a U,CH) - H3MCHCIIHt' I-IapHrlaTCJlbHCJJ'f 

CTOHMOCTH i'lCHC)f(HbiX 3HaKOB C HX 06MCHOM llO onpCll,CJICIII-IOMy COOTHOlUCHHIO 

na HOBhTC, 6oJiee KpyrrHhie JlCHC)I{HbiC Cli.HHHUhl c on:HoBpeMCHHhiM rrepec•IcTOM ncex 

.ll,CHC)KHblX o6.HJaTeJibCTB B CTpaHe (CLICTOB R 6armaX, llCII, TapH<:f)()B, ~iapa60TIIOi-1 H.lla­

Thi li T./l.). 

)leHOMHHaiJ,H51 npeJlycMaTpHRaeT TaK)Ke saMcHy crapbiX ttene)I(I-JbiX 3IJaKOB 

Ha HOBhiC, HO 6e3 02paHUTteHUJl cy.M.M. <DopMa.llbHO OHa IIOCHT TCXIUllJCCKI-1ti xapaK­

Tep, IIOCKOJibKY o6.1JCf"LiaCT M yrrpomaeT Yl.JCT, CHH)KaCT H::3.l1,Cp)KKH o6paU(CliH51 l1 H(' ::m­

Tpan1BaeT 3KOHOMHlJCCKl1C OCIIOBbl cra6HJIH3at(HH ,llCHC:>K£-JOfO o6pa11lCIIH51. BMCCTC 

C TCM OHa MO)KCT 6biTb lla)J{HbiM 3TaiiOM B yKpCriJlCHHH )lCHC)KI-fOi1 CHCTCMbi, CCJIH llpO­

BOJ~HTC51 Ha 3aBep11IalOJI(CM 3TaiiC Cra61-IJIH3aJlHH 3IWHOMHKH, cpHHaiiCOB 11 IIO,n:aBJ1C-
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Hll.H l'HIICpHH<}:>JlHIJ;I111, IIOCKOJlbKY 51BJHICTC5J BaJKHhiM MOMCHTOM IIOBbiiiiCHH.H ,llOBCpH51 

K HaiJ;HOHa...1bHOi1 BaJHOTC. 

J{e6tlJlb6af4UR - rrpu 30JIOTOM craH,llapre yMeHbiiiCHHe MeraJIJIHl.J:CCKoro co,llep­

)J{aiiHH ,llCHC)I(HOi1: C,llHHHll,hi, C rrpeKpaiJJ;CHHCM pa3MCHa KpCJXHTHbiX ,llCH€1' Ha 30JIOTO -

CHH)I(CHHC Kypca HaUHOHaJibHbiX Jl;CHCJKHbiX 3HaKOB ITO OTHOIIICHHIO K HHOCTpaHHOit 

HaJIIOTC. 

IIocJie rrpeKpamemut pa3MeHa Kpet~,HTHhiX ,llener na 30Jioro ,llCBaJihBaU:HH erMa 

HCIIOJib30BaTbC.H C UCJibiO yKpCTIJICHH51 KOHKypeHTHbiX II03HU:Hi1: CTpaH Ha BHCIII­

HHX phiHKaX, YJIYl.Jlii€1-IHH COCTOHHIIH IIJiaTeJKHOI'O 6aJiaHCa, rrpHBJICl.J:CHHH HHOCrpaH­

IIbiX HIIBCCTHI.rrrll. 

)leBaltbBall,UH HC ycrpaHHCT rrpo6JICMhl ,llCHC)I(HOI'O o6paiU.CHII51 H B CODpCMCH­

HhlX YCJIOBH.HX, He BOCCTaHaBJIHBaE'T ycrO:i1l.J:MBOCTb HaQHOHaJibHOii: BaJIIOTbl. fioJiee TOfO, 

OHa DC,llCT K CHHJKCHHIO IIOKynaTCJibHOi.f CllOC06HOCTM ,llCHer B pe3yJihTaTe IIOBbiiiiCHH51 

U:CH Ha l1MIIOpr11pyeMb1C TOBapbi M paCKpyl.JMBaeT HHcl>JIHU:HOIIHbiC IIpOU:CCCbi B crpaHe. 

0Ha CTl1MYJTHpyer 3KCIIOpT IIpO.ll:YKU:HH M o6ocrp.HeT KOHKypCHU:HIO Ha BHCIIIHCM pbiH­

Ke. 06hil.JIIO ,llCBaJibBaQHII COIIYTCTBYCT t!,H<{lcl>epCHUHai~llH 3KCITOpTHhiX ll HMIIOpTHbiX 

IIOIIIJIHH, BBC,llCHHC BaJIIOTHbiX H JlpyrHX 3aU~HTHbiX OfOBOpOK. 

Pe6aJlb6UU,UR (pecranpau:nH) - IIOBhiliiCHHC MeraJIJIHl.JCCKoro co,llep)KaHH.H 

J(CHCJKHbiX C,llHHHU: HJIH Kypca 6yMaJKHbiX IJ;CHCJKHblX 3HaKOB ITO OTHOiliCHHIO K MCTaJI­

JIY JIH6o HHOCrpaHHOii: BaJIIOTC. C OTMCHOti 30JTOT0f0 CO,llepJKaHH51 BaJIIOT B cepe,llJIHC 

70-x ro.aoB XX seKa penaJibBaiJ;IIH craJia 03IIal.JaTb TOJihKO IIOBhiiiiCHHe pbiHOl.J:Horo 

Kypca BaJIIOTbi. 

PeBaJihBaU:IUI c.aep:»G1BaeT HHQUUIUHOHHbJe rrpou:ecchi B crpaHe, raK KaK 6o11ee 

,L(ClllCBblMH CTaHOB.HTC.H HMIIOpTIIbiC nmapbi, HO OH3 HCBhlfO,llHa 3KC110pTepaM, KOTO­

pb!C TCp5110T H3 KYIJCOBOti: pa3HHU:C IIpH 06MCHC IIO.LJ;CWCBCB111Cil IIHOCTpaHHO:ti: BaJIIOThl 

Ha yKpCIIHBIIIYIOCH co6CTBCHHYIO BaJIJOTY ITO panee JaKJIIOl.J:CHiibiM KOHTpaKTaM. 

II p11 MOHOMCTaJJJIHaMe pa,llHKaJihHbie .n.eHe)KHhie pecl>opMbi conn(U(aJIH c Mero­

.n.aMH cra6HJIH3aU:HH ,llCHCJKHOii: CHCTCMbi (HYJlJIHcl>HKaQHeii, ,li,CBaJihBai~Heft, peBaJib­

BaU:Heft) H COIIpOBO)K,llaJIHCh BOCCTaHOBJICHHCM pa3MCHa 6yMa)KHhiX ,llCHer Ha MCTaJIJI 

JI.1160 IIOBblWCHHCM MX 30JIOTOf0 CO,llCp)KaHJIH IIJIH B03BparOM K 30JIOTOMY 11.1160 cepe6-

p5lHOMY CTaH,llapry. B COBpeMeHHhiX yCJIOBIHIX ,li,CHOMHHaiJ.H}l TI peBaJihBaU:H51 HCIIOJih3y­

JOTCH Kai< MCTO.ll.hi .li.CHC)KHO-KpeD,HTHoH H BaJIIOTHoH IIOJIHTHKH. Tpe6oBaHIIe rrponeCTH 

,llCHaJibBaumo ycraHOBJieuo B pH.n.e cTa6nJIK~au:noHHhiX nporpaMM MBcD, rrpet~,Jiara­
eMbiX crpanaM. 

13.2. HE06XOAHMOCTb H nPEAnOCblnKH 
YCnEWHOrO nPOBEAEHHJI AEHE>KHbiX PE<I>OPM 

Heo6xo,llHMOCTh rrpone,llCHHH .aeHCJKHoii pecpopMbi B Ka)KJJ;Oti: crpane o6ycJioB­

JIHBaercH pa3Jil1'-IHbiMI1 11pHl.£HHaMH, B l.J:aCTHOCTH CJIC.ll.YIOill.IIMH: 

1) 3KOHOMJ1l.J:CCKHMH, CB513aHHhiMI1 C paccrpoii:CTBOM ,L(CHC)f{HOi:f, <{ll1H3HCOBOti: 

CHCTCM, IIO,llpbiBOM .LJ:OllCpH.H K HaQHOHaJ1hHO:ti: BaJIIOTC, HCIIOJibJOBaHHCM napaJIJICJibHOii: 

BaJIIOThi (l.J:alll.C BCCfO HHOCTpaHHOii), 3aBhiiiiCHHhiM KypcOM HaU:HOHaJibHOif BaJJIOTbi 

110 OTHOWCHHIO K Hl-IOCTp31111hlM BaJIJOTaM. 3KOHOMH'-ICCKHC 11pl1l.J:J1Hhl 06bil.£HO JIOpO)K­

JX3JOTC7I 3KOIIOMH1.£CCKIIMII KpH3IICaMH, HanpaBJICHHCM TIOJIHTllKII fOCy,llapCTBa II U:CHT­

paJibHOrO 6aHKa; 

2) TIOJIHTHl.J:CCKHMH, CBH3aHHbiMH C II3MCHCHHCM IIOJIHTH'-ICCKOfO ycTpOi1CTB3 HJIH 

C03,llaHMCM HOBOfO roCy,llapCTBa; 
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3) C03)laHHCM Ha)lHaU:HOHaJlbHhJXJ{CHC)KI-lbiX C)lHHHl( HJIM o6bt)ll-1HCHHCM IIaU:HO­

HaJibi-lbiX ,llCHC)I{HbiX C)lHHMU:. 

l(JUJ YCIICIIIHOfO IlpOBCJ{CI-IIUI )],CHC)KHOH pe<jJOpMbi HC06XO,i'"(HMbi OIIpCJlCJICHHhiC 

noJTHTH"--lCCKHC 11 3KOHOMIP-IeCKHe npc.n.nochviKII, no3BOJI51IOIIlHC KapJlHHaJihHO yJ1Yl.J­

IIIHTh 3KOHOMll4CCKIIC npOU:CCCbl B CTpane, <jJyHKU:HOI--IHpOBaHHe <jJHHaHCOBOi:f 11 6aHKOB­

CKOii: CHCTCM. 

06lUI1MH npC.l{IIOCbiJIKaMH YCITCIIIHOfO rrpOBC)lCHIUI )lCHC)KHOH pe<jJOpMbl )lJIJI 

scex crpaH 5IBJHIIOTC5I: 

1) IIOJIMTHl.JCCKaJl CTa6HJIH33U:H51 B CTpaHe; poeT .Ll,OBCplut HaCCJICHHH, IIpCl1,ITpH­

HHMaTCJICti K IIOJIHTHKC, IIpOBO)lHMO{;j npaBHTCJibCTBOM H l(CliTpaJibHbiM 6aHKOM; 

2) C03J{aHHC ycJIOBIIH JllUl pa3BHTI151 Hau:J-lOHaJibi-IOil 3KOHOMHKH, YBC.IIH'--lCI-HIC 

IIpCJl:.IIO)KCHHif Ha pbiHKC TOBapoB If yCJiyr, KOTOpbiC rrpOTHBOCTO.HT ZJ;CHbf3M; 

3) YBCJIH"--lCI-IYIC 6IOJ{)KCTHblX JJ.OXO,li:OB II OTKa3 OT 3MHCCHllll,Jl5I IIOKpbiTH51 6IOtJ,­

)KCTHOfO .aecl>MI(HTa; 

4) BOCCTaHOBJICHJ-fC )lOBCpH51 K 6aHKaM I1 IIpHB.TlCKaTC.TibiiOCTH HaKOIVICHHil 

,ll;CHC)I{HbiX CpC)lCTB 8 KpC)lHTHOi:f <f>opMe; 

5) H3JIHl.£llC ll,OCT3TOY:HbiX 30JIOTOBaJIIOTHbiX pe3CpBOB, IT03BOJI5110llJ,11X lfO,li:­

L!,Cp)KMBaTh CTa6IIJibHOCTh Kypca BaJIIOTbl, c6aJiaHCHpOBaHHOCTh TOBapHoii_ l1 )lCHC)K­

HOi-1 MaCChi. 

13.3. AEHE>KHbiE PE«!lOPMbl POCCiillil 

B 3KOHOMH'-IeCiwii ncTopnH PocciiH 6&IJIO HCCKOJihKO )lCHC)KHbiX pecpopM. Ka:tK­

.Ua5J ll3 IIHX IIMCJia CBOH OC06CHHOCTH, 6LTJia CB5133Ha C OllpC,li.€JICHHb1Ml1 3KOHO­

MHl.£CCI{JIM HpC,li.I10CbiJIKaMM, OK33biBaJia :~aMCTHOC BJIH511-IHC Ha ITOCJIC.Il.YJOIU,CC 

pa38MTI1€ CTpaiibl. 

AEHElKHAll PEII>OPMA 1895-1897 roAOB 

!leneJKH<ll! pe¢lOpMa 1895-1897 ro110B rro3BOJ!liJia Pocnm rrepei1TH OT cepe6p>I­

Horo MOHOMCT3JIJIII3Ma K 30JIOTOMy. 30JIOTO K3K HaH60JI('C CTa6HJibHblti B IJ;CH€ 

MCTaJIJI HCIIOJib30BariOCb H B eBpOIICi.:fCKllX CTpaHaX. 

B 1895 rony focy.napcTneHHOMY 6ai-IKY 6bi.IIH pa3perneH&I c.nrJIKH s pocciiHcKnx 

30JIOTbiX MOHCTaX (IIOKynKa, TipOJJ;a)Ka 30JIOTa, BbTIIYCK <<MCTaJIJIW-ICCKllX ,li.CII03HTHhiX 

KBHTaHUHii:~ 3a cpOl.IHO€ XpaHCIIHC B 6aHK3X 30JIOTO:if MOH€Tbl, :30JIOTa, HHOCTpamroM 

saJIJOTbl, pa3M€HHOH Ha 30JIOTO ). 

C 15lHBap511896 ro.n:a 6b1Jl ycTaHOBJICH Kypc JlJI5l IIpMeMa 30JIOTOif MOHCTbl BO BC€ 

K33CHHbiC ITJiaTC)Kll IIO 7 py6Jiei.:f 50 KOIJCCK 3a ITOJIYHMIICpHaJI l1 15 py6Jieti 3a MMll€pl1aJI. 

C 1897 fO,ll,a HaT.IaJIHCb 1.-fCKaiiKa l1 BblllYCK B o6paiiJ.CHHC 30JIOTbJX MOHCT B 5 H 10 py6.7Jei1:, 

HO 30Jioroe coz~ep)Kanne 6biJIO noHIDKeiio Ha 33,3%. Crapbre HMnep11aJTbT nocrerreHHO 

H3b5VIll 113 o6paiiJ.CHl151. 

C 29 anrycTa 1897 ro.ua BC5I ,aeHC)KIIa51 3MMCCI15-I 6bJJia cocpell,OTOY:eHa B rocy­

ll.apcrseHHOM 6aHKC, KOTOpblil llOJIY"--lHJI rrpaBO BhiiJYCKa KpC,Z:U-1THbfX 6II.i1CTOB. 30JIO­

TOC COi!CplKal!JiC HOBOfO py6JI>I ycTaHOBliJII1 B 17,424)10Jil1!1Jil1 0,77414832 r ql1CTOI'O 

30JIOTa. Eyr...ta)f(HhlC l(CHbfii 6e3 orpaHH4CHH51 cyMMbi cso6onno o6MeHHBa_,'tHCb Ha 30310-

ryiO MOHeTy. Cepe6pRHa5J Monera 6buia npespameHa no BCitOMorareJibHYIO. 

Kpc,ttHTHbie 6nJieTbi ll,OJDKHbi 6hiJIH BhmycKaThC51 n crporo orpai-IH"--lCHHbiX npe­

.ue;mx: no 600 MJIH py6JieH ux o6ecrre'--:leHHe 30JIOTOM .UOJDKHO 6hiJIO cocranmlTh SO%, 
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CBCpX ~noll cyMMbl BC.H 3MHCClU:I ,li,OJDKI-Ia 6biJia o6eCITCliHBaTbC51 Ha 100%, liTO orpaHH­

'H1BaTIO 3MHCCHOHHYID ll.CRTCJihHOCTh focytJ:apcTBeHHOro 6ai-IKa. K 1897 rony 30JIOToll 

3auac cocTaBmiJI 1095,5 MJJll py6JJei\. 
Ilepexo,ll, K 30JIOTOMY CTaH,z(apry ne TOJibKO o6ecneliHJI CTa6nmnaiuno neHC)I(­

Horo o6palli,CHH51, HO ll CTaJI IIpH3HaKOM rrpeyCIICBaHI·H:I H ):{0Ka3aTCJJbCTBOM yCTOfiliH­

BOCTll 3KOHOMJiliecKoro 11 noJIJITIP-IeCKoro rroJJmKeHIUI Poccun, liTO crroco6cTBO­

BaJIO llpMTOKy 111-IOCTpaHI-fOfO KaTIMTa.lla, CTaBIIICfO OCHOBOt-i X03.SI:tfCTBCHHOrO IIO):{bCMa 

crpaHbl. 

,QEHEJKHAII PE<POPMA 1922-1924 roAOB 

IIoc.ne pesomou,Mll 11 fpiDK,llauCimll sollHbl 3KOHOMJIKa Poccm-1 HaXOtJ:HJiaCb B r.Jiy-

6oKOM ¢lunai-ICOBOM KpH3HCe; rrpOH30WCJI pa3BaJI X0351fiCTBa H llCHC)I(HOfi CMCTCMbl 

crpaHhi. B I-IaliaJIC 20-x roJJ:oB tJ:OXO,Ubi or rocytJ:apcTBCHHhiX rrpe)].rrpHHTHi1 noKphi­

BaJIH JJI-Ullb 14,4% paCXO):{OB 6IO):{)KCTa, OCTaJibHbiC paCXOJI,hl <PHI-Iai-ICIIpOBaJIIICb 

sa clieT 3MIICCJH1 6yMaJKHhiX ,lleHer. B crpa1-1c pacKpyqHsa.nacb rmtepHHcl>JUIU:IDI, 

C)I(CtJ:HCBHbrit pocr u:eH cocrasmiJJ 1,5-2,0%. TIOJJO)I(CI-IMC ocJJO)I(H.HJJOCh reM, qTo 

n PoccMH ne 6biJIO C,lJ,MHOit Jl;CHC)KI-IOll cucreMhi. B JI.CI-IC)l{HOM o6pam;eniiii HaxO,ZJJI­

JIOCb 60JICC 2000 TMIIOB Jl,CI-IC)I{HbiX 11 pacqeTHhiX 3HaKOB, a TaiOKe IJ;CHI-IbiC 6yMafH 

u,apcKoro 11 BpeMCHHoro rrpaBHTCJihCTBa. Co6cTnennhie COB3I-IaKII Q(l>IIIJ,MaJihHO 

BhlllYCKa.:r:m cpcnneaaHaTCKIIe pecny6JIHKH. 

B TOBapoo6opOTC HaXO):{MJiaCb 30JIOTaH MOHCTa IJ,apCKOll l._ICKaHKI1, a TaK)l{C IIHO­

CTpaHHaH BaJIIOTa. Oco6ei-II-IO 11HTeHCHBHoe XO)l{,ZtCHI1e TaKIIC tJ:CHhrM HMCJIH 1-1a oKpaH­

nax CTpaHbi, f,li,C pa3BllBaJIC.H JICfaJibHbii-fii 1-ICJICraJibHbii:J: TOBapoo6MCH C HIIOCTpaHHhiMH 

rocyl\apcmaMH. Ha )la.rrhHCM BocmKe 3TOT npmrecc 6brJJ npcMeHHO (1920-1922 rr.) 
JICfaJIIIJOBaH. 

0TCYTCTBI1C C):{llHOii l{CIIC)KHOil CHCTCMbl, fHIICpHH<f>JJ.HI~H51 He II03BOJlHJlii HaJia­

,ll,l1Th X03pacqeTHbJC OTHOIIICHIUI, pa3BJ1BaTh roprOBJIIO H JI:CIIC)I(I-10€ o6palli,CHHC. 

CrpaHa nepenma K I-IOsoH 3KOIIOM¥P-ICCKoi1: llOJJHTIIKe, u,eJibiO Koropml .HBHJIHCb 

)JJ-1KBHJ(aiJ;H.a pa3pyXH, BOCCTaHOBJlCHHC HapO,ll;HOl'O X03.Hi:J:CTBa, pa3BHTHC TOBapoo6o­

poTa, IIpOBC,li,CHHC ):{CI-IC)KHOif peQ:>opMbl. 

IIepeHOJJ: rrpoMbilllJICHHhiX rrpenrrpH51THi1 Ha xosRllCTBCHHbiit pacqeT, noccTaHOBJie­

HHC HaJlOfOBOll CllCTCMbl l-1 CO~J(ai-IJIC CMCTCMbi MCCTHbiX 6ID.l1)KCTOB, BBCJleHHC HaTypa.nb­

HOrO HaJJOfa, a C 1922 I'O)la H I-IarypaJibHbiX 3ai1MOB II03BOJlHJIO COI<paTHTh 6JO,wKCTHbiil 

tJ:CQ:nunH 3a cqeT yse;mqenwa I-IaJIOI'OBbiX rmcTynneHHll II3 rrpoMbiiiiJICHHoro ceKTopa 

H KpecTbRHCKHX xoa.HitCTB. B 1922 ro.n.y 6hiJI xopow11H ypo)l{all3epHOBbiX II BhmycK rrpo­

MbiiiiJJeHHoi\ upOI\YKIIHH no3poc Ha 30,7%. B 1922-1923 rol(ax 6IOJIJKeTHhiHI(e<jmiiMT, 
IIOKpbmaeMbJH 3a Cl._ICT 3Ml1CCHH, COCTaBJI51Jl 26,6% IIpOUIB 85% B 1920 fO)(y. 

E;mro,nap.H aKTllBHOMY ToprosoMy 6aJiaHcy, pa3Bl1TIUO 30JIOTOJJ:06biBaiOu~eH 
rrpOMhllii.neni-IocTII 11 cKyrrKe 30JIOTa y Hacenerm.H B CTpaHe cra.n cosnasarbC.H 30JJOToll 

Jauac VT naKaiiJIHBartacll m·mcTpaHHa5l BaJIIora. B 3T11X ycJJOBH.HX cTa6HJIH3aiJ,H71 py6JI.H 

6b£Jia CBKJai-Ia C BOCCTaiiOBJICHllCM 30JJOTOfO o6CCHC'--ICHIUI ):{CI-ICf II HX 11pHpaBI-IJIBaHJICM 

K 30JIOTOil MOHCTC . 

.l(JIR 03JJ;OpOBJICI-IIIH .ll,CHC)l{HOfO o6palli,CHH.H 60JibiiiOC 3Ha'--:ICHHC IIMCJIO BOCCTa­

HOI33ICHHC KpC)lHTHOfi CHCTCMbi H YBCJIIIl._ICHMC KOJUil._ICCTBa OHepaiVI:il. B IJ,CJI51X rocy­

,ll,apCTBCI-IHOfO pery;mpOBaiiHR JlCHC)l{HOfO o6palli,CHH.H, OKa3aHIUI KpC,ll,HTHOil IIOMOillH 

IIpCJ~llpH.HTII51M 11 CO/I,Ci-fCTBIUI B 1-IaJla)I(HBaHIIH TOprOBJIH 16 HO.H6p.s~1921 fO,ll,a 6biJI C03-

I\aH rocyl(apcTBeHHblll 6aHK PC<DCP, KOTOpblll !1 !lpOBOI\HJI /(eHClKHYIO pe<jJopMy. 
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TaKMM o6pa30M, rrpc,li.IIOCbiJIKaMn .lf.CHe:aorotJ pe¢opM bl HBJIHJIHCb 03/lOponJie­

HHe 3KOHOMI1Kl1 Ha OCHOBC X035Ji:tCTBeHHOrO DOJ(bEMa, BOCCTaiiOB.HCHI1C c{nmancono­

KpE,IIJ1THOi1 CHCTEMbi 11 yneJIJ1'-IEIIHE KOJ1W-JeCTBa orrepaul1i1. 

1ITo6hT )l.EHE)KHa.H pe¢opMa rrpoxo;niJia ycrrewHo, ny)I{HO 6J>IJro OTKa:-JaTbC5-l 

OT llCII0Jlb30BaHH51 3MHCCHH )J.EHer )1.Jl5l r£0KpbiTJUl 6Kl}l)I{ETIIOfO .II.CQ:IHllHTa, a :-HO B TOT 

ncp11011, 6hmo nepeaJihi-IO. Heu:c;ICcoo6pa3HO 6biJIO 11 OTKJiaJ[biBaTb nponen;eHHC /lEHE)K­

HoiT pe¢opMbi .L(O MOMenTa C03tlal-HUI ncex nco6xo;::unvihiX ycJIOBHI'.J. Ilo::HOMY pecjlop:vta 

ocyn~eCTBJIHJiaCb B }l.Ba ~nana. 

Ha nepeo.lt amane BblllYCKaJiacb n o6pa11{enne ycTOi1411BaJI BaJIHna, B KoTopoi1 

TaK HY)I{.IIaJICR xo3.s:n1:CTBCHHhlH o6opoT, npH coxpaneHMH B o6opon.' 11 -«IWllaiOweii» 

naJIIOTbl - coB3HaKa, KOTOphiH 3MHTHponaJicH HapKO:YI<jlnnoM. 

1--Ia emopO.M 3mane C JIHKBJ1)_{ai~Hei1: 6IO,ll.)KCTHOfO n;e¢HIJ,I:JTa H rrpeKpaUJEIIHEM 

HCI10Jlh30BaHH.H COB3IIaKa ll;J15lll0KpblTJUI rocyLJ,apCTBEIIHbiX paCXO}lOB )J.EHC)I{Ha.H pecjlop­

Ma 3aBepiiiHJiaCb nyTeM o6MCH3 COB3IIaKOI3 Ha Ka3Uaqe(ICKJ1C 6vr.TTeTbl. 

11 OKTR6pH 1922 roLJ,a focyJJ:apcTBCHHOMY 6amcy 6bUJO rrpen;ocTaBJJel-10 rrpano 

BhmyCica 6anKOBCKHX 6HJICTOB (qepnoHIJ,CB). He MeHcc 25% Beet! cyMbi BbmycKaeMbJX 

B o6paU_(EHHE 6HJICTOB .LJ,OJDKJIO 6bJJIO o6CCITEl.IJ1I3aTb01 30.HOTOM H l1HOCTpannoi1: Ball fO­

TOi1, OCTaJibi-135! '-I3CTh- JIEfKO pCaJil13YEMhiMH TOBapaMH, KpaTKOCp04IlbiMl1 BCKCCJf}l.\fH 

H llHhfMH o6JI:iaTCJlhCTHaMH, H3XO.iVIIJ~HMHC5I I3 paCliOpmKeiHIH 6aHKa. 30JIOTOC CO!lep­

IK3HHE l.JEpBOHLI,a 6biJTO ycTaHOBJICHO B 7,74234 l' l.JHCTOfO 30JIOTa, T.e. 6biJIO paBIIO 

aopeBOJIIOQHOHHOH JlEC51THpy6Jresoi1: 30.7IOTOi1 MOHeTe. B IIOCJICJlYIOll(EM npC.LI,IIOJiaraJIC51 

pa3MEH ~lCpBOHU:a Ha 30JIOTO, KOTOpbii1 .LJ,OJJ)f(ell 6biJI 6bJTb ocflopMJICH CfrEI(Ha"TJbHbiM 

npaBHTCJibCTBCHIIbiM dKTOM. 

30JIOTOE o6eCIIE4CHHe 6aHIWECKHX 6UJICTOB, J.1X CTTOC06HOCTh rrpell,CT<lBJUITh 

H 3aMCHHTb 30JIOTO B X03.HfiCTBEHHOM o6opOTE ITO,[KpCfl.TT.HJIMCb CJJCJlyTOmHM Ba)I{HbJM 

riOJlO)f(ClJHCM )leKpe-ra: 6anKOI3CKHC 6HJIETbi npHHl1!vtaiOTC51 IIO HX HapHU:aTEJlbHOH JIEIIE 

B YllJiaTy rocy,Ll,apCTBCIIIIbiX c6opOB l1 IIJiaTe)I{Ci1. B TEX CJIY"lla51X, KOfJ(a ITO 33KOHy ITJia­

TC)Kl1 B3MMaJ:OTC5I 30JIOTOM. EaHKOBCKne 611JICThT 6hmH o6H3aTeJihiihi .li,JIH npHeMa rocy­

,llapcTBCHHhiMH opraHH3aUHJIMH H rroralllCHHH ccyA focytLapcTBeiiiiOMY 6mmy. OrpaHH­

l.JHBaJiaCb B03MO)I{HOCTb BpeMennoro l1CITOJTb30BaHH.H HapKoM<fHtHOM 6anKHOTHOi1 

3MHCCJ1l1 nyTeM IIOJIYY.EHl15I CCYA OT focy}lapCTBCHHOfO 6amca. 3TH CCY,[bl ,!J,OJDKJ-Ihf 

6biJU1 6biTb na 50% o6eCIIE'-IEHbl ll,pal'OllEIIIIblMH METaJIJiaMH, B OCTaJibiJOi1: "l!aCTI:I -

npoi~eiiTHbiMH o6§13aTeJibCTBaMn. 

L!epBOHIJ,bl BbiHYCIGUil1Cb B o6pameHHC B 110p5TT(Ke KpaTKOCpOl.JI!OfO KpCJU1TOEaJIH51 

1-IapOJ(HOfO X03.HtfCTBa, "lJTO l1llpEJlOTTpeJ[CJl.HJIO VIX B03BpaT B KaCCbl foc6aHKa. qepnoneq 

,llQJI)I{EH 6bl]( l-IC 3aMeii.(aTb 11 HE BhiTCCH51Tb COB3HaKH 11:3 o6pa11{EIIH51, a ll,OIJO.TTH5ITb HX. 

YCTOi:fl.fHBOCTb HOBOil BaJIKHhl o6eC!lELfHBaJiaCb TaK)I{E )JOCTOi\I TOBapiibiX MaCC 

y f0CYil3pCTBeHHbiX 11 KOOITepaTHBHbiX opraiiH3allHH, peaJIH3YEMhiX 110 rocyll,apcTBCH­

HblM nenaM. 

K 51IIBapiO 1924 fO)J.a qepBOHEI( CTaJI OCHOBHOl1 BaJIKHOi1. CTpaHhi, COCTaHJI}J}l 

8 o6mei1: MaCCC l-lEJ-TC)I{IIOfO o6palllCf-TH51 80%. IJpaKTJ1LIECKJ1 OH §IBJI5IJIC5I KOHHCpnipy­

EMO:H BaJilOTO:i:f, TaK KaK KOTI1pOBalJC51 B HHOCTpaT-IIIO:tf I3<l.J1.l:OTE M 30JIOTe Ha BHYTPEIIHHX 

Jif MC)I{ll,yHapO)l.llbiX 6np)l{aX, CB060LJ,HO BB03H.nCJI l1 BbiB0311J[C5J :3a rpaHHIJ,y. 

CJIO)J(HBIIIaHcH B pe3yJihTaTe 3M11ccuvr 6anKoBCKHX 6nJieToB CHCTeMa ,anyx­

BaJIIOTHoro o6pameHI15l (TBE)J,Ll,OfO '-ICpBOHJ~a l1 naJ(diOll.lCr'O COB:maKa) HE BO BCCX C.!ly­

\la.H.X 6hiJia y,D,o6na. IJo Mepe ynpOY:EHl-i5I T10311ll11H Y.EpBOIIU:a J1 COOTRCTCTBEHHO 03.LlO­

pOBJIEIUI51 )J.eHC)I{HQfO o6paWCHI1§1 TEMIIbl o6eCUCHeJJIUJ COI33HaKa YBEJIWil1BaJ1 HCh. 

I1pOIBOIIIJIO pe3KOe COKpaUJ,CHHe JlOXO.II,OE OT 3MHCCHI1 COB3H3KOB 3a ClfCT YBCJIW-J.e-
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HW:I TCMIIOB IIX o6eCU,CHCHJUJ ITO CpaBHCHJIIO C TCMITaMH 3MHCCHH. KypcOBbiC IlOTCpH 

no HaJIHl.JHhiM .n;eHbraM B COB3HaKax n Kaccax HapKOMcl:>IIHa, HapKOMnyru, HapKOM­

TTOl.JThi cocraBHJil1 50% nceti pa..lperneHHOfi HapKoMcl:>HIIY 3MHCCHH. KypcOBbJe rrorepH 

HCCJIH pa60l.JMC, CJJy)J(aJU,HC H KpCCTb51HC. 

CHcreMa .n;nyxBaJIIOTHOro o6pam;eHHH C03.n;anaJia noqsy .ll,JUI crreKyJIHUMII qep­

BOHUCM, 30JIOTOM ll HHOCtpaHHOi::f BaJIIOTOft Ha ~BOJibHOM~ pbiHKC. 

B paMKax .n;eHC)l<HOfi pecl:>opMbi ,n;JIH yrrpmuemuJ ,n;eHe)KHOro yl.Jera 11 yJiyqmei-m.H 

o6palllCIIIU! 1\CHer B 1922-1923 fO/(aX 6wm npOBCI\CHbl /(Be I\CHOMHHaUHI1. 

IlpC,lliiOCbiJIKaMH ,llJI.H ycrreiiiHOfO 3aBCpiiiCHJI51 }lCHC)KHOi::f pecpopMbi .HBH­

JIOCh BOCCT3HOBJICHHC IIIJOMhllliJICHHOrO, CCJihCKOX0351i1:CTBCHHOfO np0113BO,llCTB3, 

pa3BHTHe TOBapoo6opoTa. B 1923-1924 rol(ax rocy11apcTBeHHali rrpoMhiiiiJICHHOCTh 

,llaJia IIpH6biJih B 250 MJIH py6Jiei1 30JIOrOM; 3Ha'-IHTCJibHO COKparHJICH 6IOl1,)KCTHhJi:J: 

ll,Ccl:>HIUt:T (y.n;eJibHhiii BeC 3Ml1CCJIH COB..1HaKOB B ,llOXOJlaX 6IO,Ll;)KCra COCTaBJUIJI 15%), 
6&IJ10 f{OCTIIrHyro 3KTHBHOC CaJib.lf.O IIJiateJKHOfO H roprOBOfO 6aJiaHCOB, IIpOH30III­

JlO JlaJibHellrnee yseJIWICHHe 30Jiororo 3anaca (Ha 1 .HHBapR 1924 ro)la OH cocraBHJI 

147,9 MJIH py6J!ei\). 

B <jleBpaJie 1924 rol(a rocyl(apcTBO rrpwcTyrrwJIO K aaBepiiieHHIO 1\CHCJKHOH 

pe¢opMbL fihiJIH ll3.lf.aHbi .l{eKpCrbi 0 BbiiiYCKC B o6parueHHC rocy,n;apCrBCHHbiX Ka3Ha­

qeikKHX 6HJICTOB B 1, 3 l1 5 py6Jiefi 30JIOTOM, 0 IIpCKpaiiJ.CHHH BbiiiYCKa COB3HaKOB 

H l13cb51THH HX 113 o6paiiJ.CHIUI ITO Kypcy 1 py6Jib 30JIOrOM (Ka3Hal.JeikKHMl1 6tiJieraMH) 

3a 50 000 py6Jieii I\CH3HaKaMH 1923 rol(a, 0 qeKaHKe H BbiiiYCK€ B o6pa!l\CHHe cepe6pli­
HhiX II MC,Ll;HhiX MOHer. 

Ka3HarieikKHe 6HJierbi B OtJIH'-IHC or qepnoHU,CB o6ecrrel.JifBaJIHCb nceM .Ll,OCT051-

nHeM COBCTCKOfO fOCy.Ll,apCtBa, a 30JIOTOfO o6eciiCI.{CHH51 He HMeJIII, HO KOCBCHHO IIpH-

3IIaBaJIOCb HX 30JIOTOC o6ecJiel.{eHHe, TaK KaK 1 qepBOHeU npiipaBHHBaJICH K 10 py6JI51M 

KXJHa'-lei:J:.CKHX 6HJieTOB. JipH3TOM COOrHOIIICHHH HOBbi:i1: py6Jib o6Jia.II,aJI TaKHM )J(e 30JIO­

TbiM COll,ep)KaHHCM, K3K 11 )lOpCBOJIIOUHOHHbill, T.C. 0, 77 4234 r l.fJ1CTOfO 30JIOra. 

3aBepiiiali pe<jlopMy, rocyl(apCTBO CTpeMHJIOCb COKpaiUaTb 6IOI(JKCTHb!H /1C<jlH­
qHT, COXpaH51rb aKTHBHOCTb roprOBOfO H IIJiaTC)I{HOfO 6aJiaHCOB, npOBO,llHTb MCpOIIpH­

}ITH.H ITO IIO,Ll;,llCp)KaHHIO U,eHHOCrH HOBbiX LJ;CHCf rryreM peryJIIIpOBaHJI51 IJ;CH l1 TOBap­

IIOilHHTCpBCHT~HH. B 1926 ro;J.y 3MHCCHOHHOC npaso no BbirrycKy Ka3Haqei::fcKHX 

6HJJCTOB HapKOM<jmH rrepel(aJI rocyl(apCTBCHHOMY 6aHKY CCCP. 
TaK 3aKOHllHJtach JJ;ei-JC)I(Ha51 pe¢opMa 1922-1924 ro.n;on, no3BOJIHBIIIa.H co3.n;aTb 

C,LJ,l1HYJO ycrollqHBYJO li,CHC)KHYIO CHCrCMY HOBOfO rocy,n;apCTBa. 

Y HHKaJibHOCTh pe¢opMhi 3aKJIIO'-laJiach B TOM, rrro PoccH.H, H30JIHpoBaHHa51 

OT MHp0130fO X037I#CTBa H OT B03MO)KHOCTH IIOJIY'-lCHH.H HHOCTpaHHbiX 3aifMOB, B03-

BpaiiJ.aJI3Cb K 30JIOTOMY craH,UapTy 6e3 pa.1MCHa 6yMaJKHbiX ,neHer Ha 30JIOTO, a 3TO y)Ke 

He 30.1IOTOi1 cran,n;apr. HH Oli,HH qepBOHCU Ha 30JlOTbie MOHCrhi HHKOr,na He o6MeHH­

Ba.JICH. Poccnrr rrepnoif npoJJ,eMoncrpHpOBaJia neo6.SI3areJihHOCTb 30JIOToro craH.n.apra 

}lJHl opraHH3aiJ;Hll cra6HJihHOi::f ,Ll;CHC)KHOll CHCTCMhl. 

AEHE>KHAll PECI>OPMA 1947 roAa 

)leueJKHM pe<jlopMa 1947 rol(a 6hiJia rrpoBel(eua B CCCP c ueJihiO JIHKBH/1al\HH 

B c¢>epe ,neHC)KHoro o6paw;eHHH rrocJICLJ;CTBHH BOi1Hhi. UeJibiO 3toii pe¢opMbi 

craJIH yKpCIIJICHIIe ,Ll;CHC)KHOti: CHCTCMbi Ha OCHOBC OTK3.13 Or KaprOl.JHOif CHCre~ 

Mbl pacrrpe,lleJICHI151 TOBapOB cpe,n;H HaCCJICHH51, JIHKBH,llaiJ;H51 MHO)KCCTBCHHOCrM 

IlCI-1, H3'h51THC H36hlrOl.JHOif MaCChi )],CHef 113 o6paiiJ.CHH}f. 
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Y CIICliiHOMY rrpOBC,ll,€HJUO ,l.X€H€)f<HOii: pe¢>apMbl CITOC06CTBOBa.TEO 6biCTpoe soc~ 

CTaHOBJICHH€ HapO.z:tHOfO X03.HJ1CTBa ITOCJI€ BOti:Hhl, yKp€ITJI€IIH€ rocy.n:apCTBCHHOfO 

6IO.l{)l(CTa (B ElOCJICBO€HHhiC fO)J,bl OJ-I CBO,ll,HJIC.H 6e3 .l{C<j:H1IJ)1Ta), HaKOIIJieHHC .l{OCT3TQl..J:~ 

HbiX TOBapHbiX MaCC KaK YCJJOBHC OTMCHbi KapTOl..J:I-IOti: CIICTCMbi CHa6:1KCHH51, c6JIJDKCHHC 

ypOBH51 p03I-IMl..J:HbiX U:CH I-Ia OCHOBC CHH)l(CHI-HI KOMMCp'ICCKHX 11 II0Bbllil€Hl151 natiKOBbiX 

ll,CH, IIpOBC.l{CHHbiX B KOHU:C 1946 fOJJ,a. 

OcHOBhi .n:eHC)KHoM pe¢opMbi 6biJIH onpene;reHbi nocTanoBJICHIIeM CoseTa 

MMHMCTpOB CCCP 11 UK BKII(6) OT 14!leKa6p51 1947 ro11a «0 rrpoBellemm lleHe:>Knoii 
pe¢opMbi H OTMCHC KapTOl..J:CK Ha IIpOtJ,OBOJibCTBCHHbiC 11 IIpOMblliiJJCHHbiC TOBapbi». 

B xotxe pe¢opMbi B o6panlCHHe 6hiJJH BhmymeHbi .n:eHeJKHbie 6nJICTbi HOBoro 

o6pa3Qa, KOTOpbiC o6MCHHB3JUICb I-Ia CTapbiC H3 paC':ICTa 10: 1, BKJla/T.bl HaCCJICHH5I 

B c6eperaTeJibHhiX Kaccax llO 3000 py6Jieii ne IIOllBepraJJMCh nepeo!leHKe. OT 3000 py6· 
}Jell .l{O 10 000 py6Jieii rrepeOIJ,€HHBaJH1Ch IIO JlbfOTHOMY COOTHOIII€1-IJ.liO 3 : 2, a CBblliiC 

10 000 py6Jieii - 2 : 1. 
06m1faU:HH paHCC BhliiYlUCHHhiX 3ai1:MOB o6MCHHB3JIIfCb ITO COOTIIOliiCHH!O 3 : 1, 

3a l1CKJHOl..J:€HHCM o6JIHfaiJ,Hfi CB060.l{IIO peaJIH3Y€MOfO 3ai1:Ma 1938 fO,ll,a, JJ,JHI KOTOpblX 

6blJIO YCT3HOBJICHO COOTHOliiCHHC 5 : 1. 
)leHC)Kl-1351 pe<PopMa, conpoBO:IK)],aBIIIaHC.H ncpeXO)XOM K CllHHhTM rocyJJ:apcT~ 

BCIII-IbiM llCIIaM, C03.l{aJia rrpe.l{IIOCbiJIKII )J,JI.H CIICTCMaTH'--lCClWl'O CHH)KCHH5I p0311Hl..J:~ 

IIbiX u:en. 

CI-IniKeHJie ueH IIOCJIC .l{CHC)l(HO:ii: pe¢opMhi noaBOJJHJIO noBhiCHTb noKyrra~ 

TCJibHYlO CIIOC06HOCTb py6JI51l-f €1'0 Kypc B OTHOIII€HHH HliOCTpaHHOii BaJIIOTbl. C 1 Map~ 
Ta 1950 l'O,L(a Kypc py6JI5I 6biJJ IICpCBCJJ.CH Ha 30JIOTYIO OCHOBy, TOf.ll,a KaK paHCC OH yera~ 

H3BJIHB3JJC5I KOCBCHHO I-Ia 6a3C UHOCTpaHHOJ.i BaJIIOTbi: )1.0 1937 rotta ·-·- Ha 6a3e 

tjlpauuy3cKoro tjlpaiiKa, c 1937 rolla- na 6a3e llO.,Jiapa CiliA 3o.noTOe COI\Cpj((aHMe 
py6JI51 B 1950 rDllY OhiJIO ycTaHOBJICHO B 0,222168 r 4IICToro 30,nOTa, Kypc py6mr 
K llOJIJiapy CiliA cocTaM51JI 4 py6.n" (nMeCTO upe:>Kuero Kypca 5 py6Jieti 30 KorreeK). 
COOTBCTCTBCHHO 6JJIJ1 H3M€H€H Kypc py6JI5I IIO OTIIOIIICIIHIO K .ll,pyrHM HHOCTpaHI-Ib[M 

BaJIIOT3M. 

)leHCiKHa.fl pe¢opMa 194 7 fO.l{a IIOCHJia KOH<tmci<3.U:IIOHHhii1 xapaKTCp, HO IIO.ll, 

KOH¢HCK3IU-UO ITOITaJJ.aJIH .l{€H€)KI-Ibl€ CpC.l{CTBa, xpaH5111.(11€C.H BHC 6aHKOBCKOi-1 CHCTCMLT 

(B OCHOBHOM CIICKYJIHTHBHOfO xapaKTepa). CaMa )],CHC)l(Ha.H CHCTCMa B CTpaHe HC H3Me~ 

HHJiaCb, CMCHIIJIHCb TOJibKO HaHMCHOBaHH.H6aHKOBCKHX 6HJI€TOB, KOTOpbl€ CT3.JIH Bhiiiy~ 

CK3TbC5l He B ~ICpBOHQaX, a B py6Jt51X. 

YnOPllAO~EHHE AEHE>KHOrO 06PAlJIEHHll 

B 19611-11991 roAax 

B 1961 ro.uy B cTpaHe 6hiJia ocyiUeCTBJiei--Ia )],CIIOMHIIaU:HH, cn.H:-3aHHa.H c HJMeHCHH~ 

€M MaCTUTa6a H€H B 10 pa.1. )leHOMHI13U:IDI COIIponmK.l{aTiaCb BbHIYCKOM HOBbiX Ll,CHCf, 

3Hai.JHTCJJhHO M€HhiiiHX no pa1Mepy, qeM cTapbi€ .l{CHC:IKHbiC KymopbL Py6.rrb 6biJI 

.n:esarrbBHponaH no OTHOIIICI-IHIO I< 30JIOT)' 11 ,aoJIJiapy CiliA B 4,6 pa3a. 

B 1991 rDllY n CCCP 6biJIM rrpoBellCHhi IIpeo6pa3oBaHH51 !leHe:>KIIo>i CMCTe· 
MbL B IJ,CJIHX 6opb6bi CO CIIeKyJI51UHCii, KOHTpa6aHJJ,Oi1 py6neH H Ba.JIIOTbi, Koppynu:neti:, 

ll3f0TOBJICHHCM clJ3.11hllH1BblX /~CH€f lf3 o6pall.J;€1Hl.H 6hJJIH H3"b51Tbl )lCHC:IKHbiC KYIIIOpbl 

B 50 H 100 py6. 06MCH 6b!JI orpaHW!eH flO 06LeMy llCHe:>KIIblX cpellCTB M cpOKaM rrpO­
B€/l€Hl15I. IIepBOI-Ial..J:aJJhHO cpoK o6MeHa ycTaHODHJIH B 3 .l{H.H, no 3aTeM ero )lBa)f{JJ,bT 

rrepecMaTpHBaJIH. 
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):leneJKHbl€ KYII!Opbl HOMHHaJIOM 50 H 100 py6. o6pa3l.(a 1961 rona o6M€HHB3-
JIMCb Ha 6aHKHOThl o6pa3U,a 1. 991 fO.[(a. 06MeHy IIO,ll;JI€:)1GlJ1H 11,€H€)KHbl€ Cp€.1lCTBa B pa3-

M€p€ M€C5PlHOf0 OKJia).l,a. 

AEHE>KHMI PE<l>OPMA 1992-1993 roAOB 

B 1992 rony rrocJie pacrra11a CCCP Poccrm ne Yl1aJIOCb coxpaHHTb C/1IIHOC py6-
Jienoc ITpOCTpaHCTBO, T<lK K3K 6hiBlllll€ COI03Hbl€ pecrry6JIHKH K3K HC33BHCH­

MblC rocy.n;apCTBa CT3JIH TlpOBO.IJ.MTb ,ll.€I-I€)l{Hbl€ pecflopMbl JI)I.H C03,U3HJUI co6-
CTB€HHbiX nau.MoHaJThHbiX ,n:eHe)KHbiX cncTeM. 3To 3acraBHJio Pocono 
OCYili,CCTBHTb C06CTB€HHYIO 11,€If€)KHYIO peqmpMy C IJ;€Jibl0 ~OTC€Lf€HH51» HaJmq­

HOfi )1,€H€)KHOfi MaCChi CTpaH 6mDKH€f0 3apy6e)KMI, f.U€ €Hl€ o6paill,aJJHCb COBCT­

CKH€ )],€HCJKHhl€ 3H3KH. CHa'-Ia.lla 113 o6pameiiJUI H3biMaJIHCb 6aHKHOTbl rocy­

;~apCTBCHHOfO 6aHKa CCCP, rocy.IJ:apcTBeHI-Ihie Ka3HaqellcKne 6uJieTbi CCCP 
n Ha TeppnTopHH Poccn11 ¢YHKIJ.HOHHpOBaJIH TOJThKO 6aHKOBCKHe 6wJICThi (6aHK­

HOTbi) EaHKa PocCMH n MeTaJIJIJP-recKne MOHeTbi. 0¢HIXHaJibHOe cooTHOIIIeHHe 

M€)1()J,y pyflJieM J1 30JIOTOM HJTH ,ll,pyr11MH ,II,parOU€HHbiMH M€TaJIJiaMJI fOCy,II,ap­

CTBOM II€ ycTaHaBJJHBaJIOCb. 

C 24 HIOH51 1993 ro11a B o6palli€HHII OCTa.JIIICb TOJibKO 6aHKHOTbl fiaHKa PoCCHH 

o6paaua 1993 rona IIOMIIHaJIOM n 100, 200, 1000, 5000 11 50 000 py6Jiel!. 
):leHeJKIIa5! pc<jJopMa 1992-1993 ronoB c<jJopMupoBaJia poccnllcKy!O 11CHeJK­

HYJO CHCT€My, HO OTia He CTaBHJia 3a.ll,al.J:H 03,li,Op0BJI€HII51 .ll;€li€)KH0fO o6paiiJ,€HIUI 

11 yKperiJieHJUl no3nu,ni:f Hau,noHaJlhJ-IOi:f BaJIJOTbi. B CTpane pacKpyl.J:JIBaJiaCb rnrrep­

HHQmau.na, HapacTaJI 6IO,ll,)I{€THhiii )l,eqmiJ,HT, coKpaiiJ:aJICJI peaJihHbii:f ceKTOp 3KOHOMH­

KH II o6beM BBII. 
B XO,li,C .n,eHe)KHoi1 pec}JopMbl B PoccMH MeHJIJIMCb BH.llhl .n:cHe)KHhiX 3HaKOB, 

HX o6ecii€'-l€HJ.l€, 6biJia OTM€H€H3 ¢1IKCaiJ.IUI 30JIOTOfO CO,U€p)KaHH516aHKHOT, CTaJIII rrpH­

M€TI51TbC51 ll,pyrne M€TO,ll,bl pcryJIHpOB3HJU:I .[l€H€)KHOfi MaCChi, HHc}JJIJIIJ.HII, Kypca py6JHI 

ITO OTH01U€Hlll0 K HI-IOCTpaHHOI':J: BaJIIOT€. 

AEHOMHHAUI>Ill 1997 roAa 

B Komre 1997 ro11a IIpaBuTeJibCTBO PocciiHCKol! <De11cparriiii M UeHTpaJibHhiH 
6aHK PoccnHcKoll <De,ll,epau.nu o6b51BHJIM o JJ;enoMMHalVIH - H3MeHeHHII Hapii­

I(aTeJibHOH CTOHMOCTII .[l€H€JKHbiX 3HaKOB C O.[lHOBp€M€HHbiM COOTB€TCTBYJOIIJ,HM 

H3MCHenneM Macuna6a rxen n coOTHorneHHH 1 : 1000. UeJJbJO ,li,€HOMMHaiJ,IIH 

5lHJUIJIHCh ynopa,li,WICHHe .n:eneJKHoro o6pameHII51, o6nerl.J:einie ylleTa n pacqcTOB 

B CTpaHe. 

t{eHOMHIIaiJ,HJI py6JI51 .ll:OJDKJ-Ja 6hiJia CTaTh 3aBepiiiaiOIIJ,HM 3TaiiOM cra6HJIM3a­

llHH .[lCH€)KI-IOfO o6pa1IJ;€Hll5l B CTpane IIOCJI€ rrepeXO,ZJ,a K pbiH0'-:LHOfi3KOHOMHK€, CB060.ZJ;­

HbiM nenaM, rHnepuH(t)JI.HUHH 90-x ro,n:on. O.aHaKo anrycroscKnll KpH3IIC 1998 ro.n:a 

COpBaJI npCM€HHYIO CTa6HJIH3aiJ.HJO )1.€H€)KHOfO o6paiiJ,eHH51. 

*** 
MHpOH35£ rrpaKTHKa rroKa3bJBaeT, l.JTO .neHe)KHbiC pe¢opMbi npoBD,l1,51TC51 rro SKO­

HOMHlJCCKHM npW-:IHHaM (n C87f31I C HC06XO,II,HMOCThiO CTa6HJJH3HpOBaTb .ll;€H€)KHOe 

o6panrenne ,ll,JI.H no,ll,.aep)Kanna 3I<OHOMnqecKoro pocTa, yKperrJieHH51 c}JnHancono:H 
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CHCTCMbl, Kypca HaU,HOHaJibHOH BaJIIOTbi) JIH6o IIO II0~1HTWICCKHM IIpH'mHm.1 (B CilH~iH 

C H3MCHCHl1CM fOCyJXapCTBCHl-101'0 )'CTpOi1:CTBa, C03/taHHCM HOBhiX I'OCY/tapCrH, J-ie06XO­

,Z:]J1MOCTblO yKpeiTJICI-Hf.sJ ,llOBepM.si K HallMOIIaJibHOH BaJIIOT€ ). 

flo cj_)opMe ,llCHCJKHbie pecj_)opMbl MOryT 6biTb KOHclJHCKaU,HOHHhiMH ¥1.7111 I-ICKOII­

cpllCKaU,HOHHbiMll B 3aBHCHMOCTH OT 3a,llal.J, KOTOpb!C pelllafOTCJJ 11p~1 ~1X 11pOHC'JtCHJ.1U. 

Ycneumoe npeo6pa3oBanue .n:ene)KJibiX cncreM Bcer}],a orrpeT~:eJI.Herc5l naJIH­

qrreM :1KOHOMJ1qecKHX l1 IIOJIHTWICCKHX rrpC,lUIOCblJIOK, rJiy6HI-IOi:i 1IpOBO.ll,l1MbiX MCpO­

rrpH.HTHi1 110 yKpellJlCHHIO 3KOHOMJ1KH H ynopH,Z:(OLfCHHIO )(Cf-ICJKHOfO o6pa11l€HH5l 

crpaHbL 

C KOIIU,a XX BeKa 6oJibiiiaJI qacTh }],eHC)KJ-IbiX peQ:>OpM cno}],HJiacb K l-JaCTIP-moMy 

npeo6pa30BaHI1JO ,llCHC)f(HbiX CHCTCM, KOTOpOe HMCJIO JIOKaJJbiiJ,rff KpaTKOBIJCMCHIIhli1 

acplj)eKT, TaK KaK IIpH BbiCOKOM ypoBI-Ie fJI06aJIH33IJ.I1H l1 HI-ITerpaU)1l1 X035Ilk'TB Ha rrpo­

BC.li,CI-Ille }],aHHhlX MCpOIIpll5ITHH 60JiblllOC BJI115lHHC OK33biBaiOT BHCWHC3KOHOMH'-ICCKHC 

<jlaKTOpbl. 



rRABA 14 

PA3AEn II 

KPE,D,v1T 

HE05XO)J,I-1MOCTb 1-1 CYLl(HOCTb KPE)J,I-1T A 

14.1. HE06XOAHMOCTb KPEAHTA 
BcJieLJ; 3a JlCHhraMH Kpe,z:un .HBJUierc51 reHIHlJihHbiM orKpbiTHeM LJ:CJIOBCl£CCTBa. 

5Jiaro.uap.H Kpe.UHTY coKpamaerc.H BpeM.SI na y.n:oBJJerBopenMe X035IllCrBeHHbiX 

11 JIIP-IHhiX rrorpe6nocreH. II pe.r:r.npH.SITHe-3a€MIUMK 3a OieT JI.OIIOJIHHTCJibHoH 

CTOHMOCTH MOJK€T YB€JIHqHTb CBOH pecypCbl, paCIIIHpHTb X03.Hi1CTBO, YCKOpHTb 

.UOCTM)K€Hl1€ T1pOH3BO,li.CTB€HHbiX l~CJieil. fpaJK.llaHe, BOCIIOJlb30BaBIIIHCb Kp€)1,11-

TOM, HMCIOT .ll,BOifnoi1. IIIaHc: Jm:6o 11pMM€HHTb CllOC06HOCTH H Bbl,l1.aHHbl€ JJ;OIIOJI­

HHTCJibHbi€ pecypCbl ,llJlH paCII1Hp€1UUI CBOCfO ,neJia, JIH6o ycKOp11Th ,ll,OCTIDK€­

HH€ IIOrpe6HT€JlbCKHX IJ;CJI€i1, IIOJIYl.IHTb B CBOe paCITOp5DK€Hl1€ TaKHC BCUXH, 

IIp€,1l,M€Thi, U:CHHOCTM, KOTOpbiMH OHM MOrJUI 6bi BJI3.l1,€Tb JIIUJlb B 6y;o;ylll,eM. 

flpH BCei1: OlJ:eBH,Il;HOCTM TOi1: IIOJib3bi, KOTOpJIO 11pMHOCI1T Kpe;o;MT, ero B03,II.ei1· 

CTBHe Ha Hapo;o;Hoe X03.Hi1CTBO oqeHHBaerc.H neo;o;H03Hal£HO. O.n.HM crreu;~1aJIIICTbi cqu­

raiOr, liTO Kpe;o;HT B03HHKaer or 6e;o;HoCTM, nexBaTKH HMymecrBa 11 pecypcoB y cy6n­

eKTOB X0351i1:CTBOBaHH71. Ilo MHeHHIO .npyrnx CJiei~HaJIMCTOB, Kpe;o;HT pa3pyrnaer 

VKOHOMHKJ, IIOCKOJibKJ 3a Hero HJ)I(HO ITJiannh, a 3TO CHJlbHO yxy;o;rnaeT Q:lHHai-ICOBOe 

IIOJIO)f(eHHe 3aeMI.ILHKa, HpHBO,Il;HT era K 6aHKpOTCTBJ. 

CTOJib HeO,IJ;H03HalJ:tiOe llOHHMaHHe B03)lei1CTBHH Kpe,nwra Ha 3KOIIOMHKY BO MHO· 

rOM CB.H3aHO C OTCJTCTBHeM lJ:€TKOrO npe;o;CTaBJieHH.H 0 HeM. 

Bo3HHKHOBeHne Kpe;o;nra npowcxO)lHT He B cQJepe rrpoH3BO.li,CTBa rrpo;o;yKTOB ,IJ;JI5I 

ux BHyrpeHHero norpe6JreHH51, a n clf>epe o6MeHa, r.ne BJia..z:J:€Jihli,bi roBapos nporHBO· 

CT051T .L1.PJf ;o;pyry KaK C06CTBeiiHHKH, IOpH,nHl£€CKH CaMOCT051T€JibHbl€ JIHlJ;a, rOTOBbl€ 

BbiCTJllHTb B 3KOHOMHlJ:€CK.He OTHOIIIeHH51. ToBapoo6MeH KaK nepeMelll,eJ-me TOBapa 

113 pyK B PJK11, o6MeH ycJiyraMH 51BJUIIOTC71 TOi1: IIOlJ:BOi1:, Ha KOTOpoi1: B03HHKaiOT OTHO· 

lii€1-1115! ITO IIOBO.UY Kp€,L1,HTa. Jlmi)KeHHe CTOHMOCTH - 5I)],p0 JJ;Bll)K€HH51 Kp€)1,HTa. 

KmacpemHoil 3JC0110MU"l,eCKoi1 ocHoBoii, 1ta JComopoU no.RBJUlJOmc.R u pa3BuearomcR 
KpeoumHbte omHOWeHU5l, Bbtcmynwom Kpywo6opom u o6opom cpeocmB (mnumaJZa). 

JlBH)Keiii1e cpe;o;CTB H€ 3aMbiKa€TC51 HX nepexO,ZJ;OM 113 0)1,HOi1: QJopMbl B .npyryro. 

)lBH)KCHHe cpe)],CTB - He TOJlbKO HX Kpyroo6opOT, HO ll o6opOT. )leH€)KHbl€ Cpe)],CTBa, 

IIOJIJLI€HHhie IIOCJI€ peaJlll3aJJ,HM rrpO.UYKIJJIH, OlUITb pacXO.Ll.JIOTC.H: rrpH06peraiOTC5:1 

HOBbie cpe;o;crBa rrpoH3BO.UCTBa, BbiiiJialJ:HBaercH 3apa6orHaJI nJiara; Kpyroo6opor BHOBh 

ll BHOBb IIOBTOp.HeTC.SI, IIpOHCXO)],HT ITOCT05IHHO€ KPJfOBpaiUeJ-IHe cp€.l1,CTB. 

fioCJI€1J;OBaT€1IbHO€ rrpeBpaT.tJ;eHH€ 113 O.ll,l-IOi1 QJopMbl B )].pyryiO, a TaK:IK€ IlOCTO­

.SIHHO€ KpyrospamenHe Kaiii1TaJia, Kpyroo6opor H o6opoT He Be3)1,e O.UIHiaKDBhi; B Ka)K~ 
}lOM KOHKpeTHOM CJiyqae OHM OTpa)KaJOT 0C06eHHOCTU IIpOH3BOli,CTBa ll o6paU~€HlUI 

npO/IYKljiUI. 

122 



Kpyroo6opor 11 o6opor Kaii11TaJia OTJIJ1'--Ia!OTC51 J-rerrpephiBI-IOCThiO. BMCCTe c TeM 

aro ne 11CKJIIOY:aer KOJie6an11H n ero Kpyroo6opore 11 o6opore. B npouecce D:BHJKeHI-lH 

KamiTaJia o6paayiOTC7I IIp11JII1Bbi 11 OTJlHBhi J],CHC/KI-IbiX CpCJ],CTB, KOJre6aH117I ITOTpe6IIO­

CTI1 B pecypcax H HCTQqi-111KaX ee IIOKphlTJ-UL I1x MO)KI-10 na6.'1ID.ll,aTb B CB}l311 C }1B11)Ke­

HHCM KaK OCHOBHOfO, TaK 11 o6opOT!-lOf'O Kaii11TaJia rrpe)].IIpll7ITl1fi. 

AHMOrifl-II-IaH CHryaUJ-151 B03II11Kaer n n .li,BHJKeHHH o6opoTnoro KarrHra.n:a. Ko~'Ie-

6amui n ero Kpyroo6opore H o6opore o6opoTHoro KaiH1Ta.Jia rrpmiBJIR!OTCH 6o.11ee pa3-

Jmo6pa3no. Ilpe)J(f.I,C BCCfO OHH B03Hl1Ka!OT BCJICJ{CTB11C ce:mHHOCTJ-1 11pOH3BOJJ,CTBa, 

HCCOBIIaLJ,CHl15I B]JCMCHH IIpOI13BO,IJ,CTBa 11 BpCMCHll o6paiU,CE-U17I npo.LJ,yKU.HH. 3Haqi1TCJib­

Ha51 ITOTpe6HOCTb B IIIJ11BJiel.J:CHHH .li,OIIOJIHHTCJibi-TbiX )].CHC)KJibiX CpC.l(CTB MOJKCT 6hiTb 

Bbi3BaHa TaKIKC l1MIIOpTHbL\H1 IIOCTaBKaMH, pa30llblM 3aB030:VI TOBapHO-Marep11aJibHbiX 

JlCHHOCTei-:f, U:CHOBblM11 cpaKTOpaMH 11 1.1,p. 

HepannoMepHOCTh n )].BIDKenHn cpc,D,CTB - 3TO H c.rre,n:crnHe oTrpy3KH roroHoH 

npO.li.YKUHH. MoMenr orrpy:-n<H rrpoD:yKUHH 3alJacryiO ne conrra,ueT c MOMCHTOM noJJyqemm 

BbipylfKH OT ee peaJI113aU:11ll. 3TO IIpOHCXOLI,HT H3-3a TOfO, LITO .MCCTO Il]JOl13BO,Ll,CTHa rrpo­

AYKU.Hl-1 OTJlaJieHO OT MCCTa ec IIOTpC6JteHJ.-UI, IIplllfC.M ;:JTa OT,ZI:aTICHHOCTb OT pbiHKa tfihiTa 

MWKCT 6hiTb 3HalJ:HTC.llbHOi1 1-1 Bbl3bJBaTb IIOTpe6noCTb B ,ll,OIIQ.:tiH1T€Jlbi-IbiX pecypcax. 

Ha 6a.1e ncpaBHOMepHOCTl1 Kpyroo6opoTa u o6opoTa Kamna.rra ecTeCTBt'HHhiM cra­

HOBMTCH ll07IB.IICHHC OTHOIIICJ-Jl1i-:f, KOTOpbiC ycrpaHH!OT HeCOOTBCTCTBHe MC)KLI.Y B]JCMCHCM 

IIp0113BO,IJ,CTBa 11 B]JCMCHCM o6paiiJ.CH11H cpC,ZI:CTB, JXl3pelllaJOT OTIIOCHTC.llbHOC II]JOTliBOpe­

l!llC Me)J()].y B]JCMeHHhJM OCe,n:am-IeM cpe,n:CTB 11 MOMCHTOM B03IIHKJIOBeHH7I HC06X0,[1,.11MO­

CT11 HX HCilOJib30Ba.JIM7I B napO,[],HOM X03}Jficrne. TaKHM OTHOUICHHCM .HH.ILHeTCH KpC/1)-IT. 

Kpe,D,MT CTanonHTCH HCH36e)J(HbiM aTpn6yToM TonapHoro xo:mi-icTna. Kpe)].HT 

6epyT He IIOTOMy, '-ITO 3aCMTUHK 6e,IJ,en, a IIOTOMy, ~ITO y Hem B CVWY o6oeKTHBHOCTH 

Kpyroo6opoTa H o6opoTa Kam-na11a n rroJino:H :vtcpe net~ocTaer co6crnei-nihiX pecypcon. 

KaK rro,IJ,qepK11BaJIOCb paHee, nx nepau.tmn<LTihHO HaKan.rmBarh rrpo :1anac, on11 nee npeMH 

HaX0)].7ITCH B llBH)f{CHHJ-1, B o6opoTe. 

06IUeCTBO 3ai1IITCpecoBaHO, BO-nCpBbiX, B TOM, LIT06bi H:i6e%aTb OMCpTBJICHlUT 

BblCB060l(HBIIIl1XCH pecypCOB, BO-BTOpb!X, B TOM, l.J:T06bi :::JKOHOMHKa pa3AJ-JBaJiaCb Herrpe­

pbiBHO n pacrnnpennhJX Macuna6ax. 

BMeCTe C TCM Kpyroo6opOT M o6opoT KaiiHTaJia ClHC He B llOJTHOti Mepe ofib7ICH51-

fOT o6oeKTnnnyiO Heo6xoD:HMOCTb KPCllHTa. HepaBHOMCpHOCTb Kpyroo6opoTa II o6opora 

JIJ-flllb xapaKTC]JH3YCT QJaKT BbiCB060)J(,ZI:CHHH C]JCL!,CTB B O}ll-IOM :mene H HanWIHH IIOTpC6-

HOCT11 B Hl1X Ha ,[],pyroM yqacn<e; B I<pyroo6opOTC H o6opoTe, CJICJ(OBaTCJibHO, 3ariO)Ke­

Ha B03MO)I(HOCTb B03HHKHOBCH117I KpC,[],HTHbiX OTHOllleiiHi1. 

lJ:.JIH roro lfT06hl B03MO)I{HOCTb Kpe.UHTa cTafla peaJibHOCTbiO, ny)I{Hbl orrpe,IJ;e­
JieHHbie ycJIOBHH, ITO Kpai1He:li Mepe JJ;Ba: 

1) Kpe)].HT CTaHOBHTC.H He06XO)l.HMbiM B TOM CJiyqae, CCJIH IIpOHCXOJlHT COBIIa,lle­

H11e HHTepeCOB K]Jti(HTOpa H 3aCMIIJ;HKa; 

2) yqaCTH11Kl1 KpCll,J.HT-IOi-1 C,[l,CJlKH - Kpe)].HTOp J-1 3aeMII~HK - ,llOJDKI-Ibi BbiCTy­

naTb KaK IOplll-J,HY:eCKH CaMOCTOHT€JlbHbi€ cy6oeKTbl, MaTepHa.llbiiO rapai-ITH]JYIOill,HC 

BbiiiOJIHeHHe 065I3aTeJibCTB, BbiT€Ka10llJ,l1X 113 3KOHO:\UilfeCKHX CB5I3ei1:. 

lJ:Jin roro qTo6bi Kpe,D,HTHaJ:l C,[l,CJIKa cocT05IJiach, Tpe6yerc5I, '-IT06bi cc Y'--IaCTHHKl1 

B3aHMHO IIp07IBHJIH HHTCpec K KpCJJ:l1Ty, o6Jia,ZI:aiOIIJ;eMy OIIpC,[],CJICHHblMH KalfeCTBa:VHI. 

3TOT 11IITepec He €CTb HeYTO cy61)CKTl1BIIOe, pery.llnpye:~WC B KOHCYHOM CYCTC BO.Tiefi 

yqacnunwn rrpOM3BO.l(CTBeHHbiX ornornenni-1. Bc5IKHi1 MHTepec, rropO:IK.ll.aiOIIJ;Hll ,n:ei-1-

CTBHe, o6ycJIOB.rleH rrpe)f{)le ncero o6oeKTHllHbiMH npou,eccaMH, KOJJ Kpenroll ci-nyaiJ,neii:, 

,ll.€JiaiOIU:Ci-:f HCH36eJKHOii B03HHKaJOUWIO B3al1MIJYIO 3aHHTeptTOBaHHOCTb. 
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Ha npaKTHKe, naiTpHMep, npe)].ITpH.HTHe KaK cy6beKT Kpe.n;wTa B nmy Kpyroo6o­

poTa CIJC)].CTB MO)I(CT HCllbiThiBaTb IIOTpe6HOCTb B IIIJHBJI€'-ICHHH )].OITOJIHHTCJTbllbiX 

pecypcOB B JJ,CJUIX o6CC1IC1.ICHH.H HCflpephiBHOCTH IlpOH3BO.L(CTBa. 0)1.HaKO llOTpe6HOCTb 

A 1lOITOJIHHTCJibHbiX pecypcax y 3aCMI.ILHKa HC CCTb a6COJ1lOTHO o651:3aTCJihHhlfi ciJaKTOp, 

ofiyCJIOBJIJIBaiOLI~Hii Bbi,II;a'!y KIJC)1.HTa KIJC)].HTOpOM. 

EaHKH KaK KOJIJlCKTHBHhic Kpe,II;Hropni o65f3aHhi ITpOaHaJIH3HponaTb B03MO)I(HO­

cni Bbl.L(a1.IH CCY.ll,bi3aCMI.ILHKy, OITIJC,ll;CJIHTb ero peaJibHYIO KpC)1.HTOCI10C06HOCTb B COOT­

BCTCTBHH C Tpe60BaHH5fMI1 B03BpaTa cpeJlCTB II CO.L(Cp)l(aHHCM KIJC,llHTHOfO ,ll,OfOBOpa. 

14.2. BBEAEHHE B CYI!.IHOCTb KPEAHTA 

qacTO KPCJlHT nocnpHIIIIMaeTC5f KaK ,llCHbfH. Ha ITCIJBbTH B3L'I.H,n; KaJKeTcH, qTo 

LlJI51 ::noro ,aei1cTBHTCJihHO ecTh ocJ-JoBaHM.H. B conpeMeHHOM X03HiicTBe B JJ;OJir 

npen:ocTaBJIRIOTCH B 6oJibiiiell lfaCTH n:eHe)I(Hbie cpe,II;CTBa. TeM ne MCHee JJ.CHhrM 

M KpC,ll;HT- ::lTD HC TOJibKO pa3Jll11.IHbiC 110H5ITH5I, HO ll pa3Hhle OTHOillCHlUI. 3.l1.€Cb 

ITIJH HX cpaBH€HHH l10,II;pa3yMeBaCTC.H HC HX narypaJibHO-BCI.ILCCTBCHHa5l, a ::lKOHO­

Mfll-ICCKaJI cropoHa. KpoMe Toro, He HMeeT 3HaL£eHHH, CKOJibKO ,l],eHe)KHbiX 3HaKoB 

ITOJIY'H1JT O,lJ;HH Y'iaCTHHK OT .Upyroro l1 KaKOBbi KYITIOIJhi. ,llei-IbfH 11 KIJC)1.HT HBJI5l­

KJTC5f 3KOHOl\Hfl-fCCKHMH KaTeropHHMH, TIO::JTOMY 11pC.li.CTaBJICHI1H 06 HX CO.l1,CpJKa­

HHH, COITOCTaB.TfCIIHC HX CYI.IJ:HOCTCii MQ)I(HQ ciJoprvmpOBaTb He B 3aBI1CHMOCTH 

OT CYMMbl Jl,CHCr, aHa OCIIOBaHHH Xapai<TCIJHCTMK KaK 3KOHOMHl-fCCKHX ( CTOHMO­

CTHbiX) OTHOIIICHHit. 

B CBH3I1 C 3THM CJie,LJ,yeT OTMCTllTb, l-fTO nepBbl.M Om.JlU"lU€.M KpeiJUmHblX OmHO­
zueuuii om iJeue:HCHblX RBJl-JlemcR pll3JlU"lUe cocmaaa y"lacmuuKoB . .l{eHhrH KaK nce­

o6muH 3KBHBaJICHT craHOB5lTC.H raKOBbiMll B peayJibTaTC B03HHKHOBCHHH OTHOIII€HHJ1: 

MCJK)].y ITpO)laBU.OM 11 noKyiTaTCJieM, noJIY'IaTCJieM .n;eHer H HX ITJiaTeJibi.IJ:IIKOM. Crou­

MOCTb COBCpiiiaer llpH 3TOM BCTIJC'IHOC )l.BH)I(CHHC: TOBap ITCpCXO)lllT OT HpO)laBIJ,a 

K ITOKynaTeJIIO, .IJ,eJibfH- OT IIOKynaTCJI5l K npO.L(aBI~Y- B KIJC)lHTHOH C,ll;CJJKC yqacTBYIOT 

/(pyrHe cy6'LCKTbi: KpC)lllTOIJ H 3aCMI.I(11K. J1MCHHO IlOTOMy, l-fTO B C)lCJIKe KaY:CCTBCI-IHO 

H3MCHHJIC5I coeras ee Y'IaCTHHKon, HMCIDI.IJ:HX cneuu¢w-IecKHe Hnrepecni, B03HIIKaror 

HOBblC, OC06biC OTHOIIICHJ.15l - OTHOlllCHHH ITO UOBO,D;y B03BpaTHOrO ,l],BIDKCHH5I CTOllMO­

CH1. CroHMOCTb rrpw 3TOM ne cosepmaeT serpeqnoro )1.BH)KCJ-IHa: ona nepexo,n;nT OT Kpe­

,ll;HTopa K 3aCMlll,l1KY H ITO HCTCl-fCHHH OflpC)lCJI€HHOfO BIJCMCHH BIIOBb B03BpamaeTCH 

K CHOCMY BJia.IJ,CJiblJ,yl. 

,ll~15l KpCJJ,HTa xapaKTepna OTCpO{_II<a IIJiaTeJKa: CTOHMOCTb rrepeXO)lllT BO BpeMCII­

HOC BJ1a,LJ,CHHC l1 B03BpamaeTC5l K KIJC)lHTOpy TOJibKO I.J:Cp€3 OITIJC)lCJTCIIHbili CIJOK. 

Bmopoe OmJIU'tUe !Cpeouma om oeuel ua6JUooaemcn npu omcpO'tiCe 11!lame­
JICQ Ja mom UJIU uuoU moaap. B 3TOM cJiylrae yqacTBYIOT 11 Kpen:HT, 11 .n;eHDnf n ¢YHK­

qMH cpe.n;ema riJiaTC)f(a. O.n;HaKo ecJIH )lCHbfH ITIJ07IBJI5IIOT cnoro cyll(HOCTh B aKTe pac­

cpotiKH fiJiaTe)l(a B MOMCHT CaMOro ITJiaTC)I(a (HMCHHO TI03TOMy ,UaHHaJI ciJYHKnH.H )lCHCr 

H Ha3biBaeTC.H ¢YHKU:HCH CpC)lCTBa llJiaTC)I(a), TO llJiaTC)I( B KpC)lHTHO:ii CJJ,eJIKC- TOJibKO 

3JJCMCHT .n,HI1)1(CHH.H CTOHMOCTH Ha naqarrax B03BpaTHOCTH. Kpe)lHT KaK 3KOHOMW-JCCKaH 

KaTerOpH5I ITpOHBJHJCT CBOIO CYIIJJIOCTb He B IIJiaTC)I(€ ITO HCTCl-fCHHM OTCpOlfKll, a B CaM OM 

<lJaKTe orcpoLJKH nJiaTC)Ka. 

1 I1cKJIIO'IeHue cocTaBJTJHOT Kpe,uHThi, npe,a:ocTaBJI5JeMhi€ JIOM6apl(ai\H1 BOll: 3aJior HMylll,eCTBa. 0tJ:Ha­

KO 11 ~~JICCb C06CTflCHHOCTb Ha I(CHHOCTh, IIOJJ: 33JI0f KOTOpoH_ Bhi.UaeTC51 J(€H€:)f_<Ha51 CCy,na. H€ nepeXOJ(HT 

K KP€/ll1TOpy. 
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HeJib3.H raKJKe 3a6LJBaTh, l..JTO B aKTe rvmTe)Ka )J,CHhrH Bbrcryuaror ne TOJihKO 

H CB.H311 C HCTel..feHHeM OTCpOliKH IIJiaTC)I{a, CBH3aHJ-lOI'O C JlBIDKeiiHeM Kpe,lUITa. KaK 

OTMel!a.JIOCb panee, .neHbfH B I<a'-:ICCTBe cpell,CTBa IIJiaTe)Ka cflyi-IKU,HOHHpy.IOT H npH ynJia­

re HaJIOfOB B 6IO.LI:)I(eT, 11 IIpl1 BbiiTJfaTe CTHIIeii.LI:Hti, IIOC06Hti .l1 T.Il. 

Tpembe omJluttue KpeiJuma om Oeuez C6R3auo c pll31lUttue.M nompe6umellb-
1lbtx cmoU.MocmeU. ECJm )J,CHhrw KaK sceo6IIlHii ::JKBHBaJieHT B enocH IIOTpe6wreJII,­

noH CT011MOCT11 o6Jial1.aiOT CIIOC06HOCTbK) rrpeBpalUCH H}J B HpOilYKT J1I06oro BH)J,a 

OBell(eCTBJiennoro Tpy.na, TO )J,JHI y'-IaCTHHKOB KPCW1THhiX ornomeHHll, ,IW.H Kpc.nurHOJci 

Clle.TIKH ne ::JTO oKa3bmacrc.H cymccrseHHhiM MOMenroM. Kpe.nHrop 11 3aCMJJUIK rrpmm­

JI.HIOT 3aiii-ITepCCOBaHHOCTb B npeJ(OCTaBJieiiHH H IIOJIY'-ICHIH1 CTOHMOCHI I-Ia OIIpe.ue­

JJeHHOe BpeM.H. Kpe.D.HT y.uonJicrnop.Her speMeHHhle norpe6rrocrn Y'-IaCTHHKOB Kpt~lUT­
noll c,~J;eJIKH. 

qem8epmoe omlluttue KpeOuma om iJeuez npocJle:HCU8aemcR 8 ux iJ8u:HCeuuu. 
Kpe.nHT MO)I(eT rrpe)].OCTaBJI.HThC.H KaK s D,CHe)f(HOii, raK n B ronapi-IoH QmpMc. ToBap 

CTaHOBIITC5I )1,eHbfaMl1 TOJlbKO B TOM CJiyqae, eCJIH OH Bbi}lCJIHJIC5I H3 06ri(CrO TOHapiiOfO 

MHpa 11 CTaJl sceo6Uli1M aKBIIBaJiei-ITOM. B Kpe.D.HT HC06R3areJJhHO npe.nocTanJIHTb remap, 

CTaBIIIII:iJ BCe06ll.(IIM 3KBHBaJICHTOM; 80 BpeMeHIIOe IIOJib30BaHHC ~IO)KCT 6bJTb llpC;lQ­

CTaBJICH 06bi'-IHblif TOBap, IIMeiOIJlHif CTOIIMOCTb l1 IIOTpC6HTCJJ bHY fO CTOHMOCTb. 

IJpH paCKpbiTHII CYIIJ:IIOCTlf Kpe,li,.HTa HCMaJIOHa)KJ--IQi{ XapaKTCpHCTHKOll 5IBJI5ICTC5l 

,IJ,OBepHe. Cyn~ecTsyeT TO'-IKa 3pCHH.H, corJiaCHO KOTopoi'r OTIIOIIIeHHH Kpe.niiTa - 3TO 

rrpeiK)].e ncero )],Osepne. TaKoe cy)l(JlCHHe JIOBOJibiiO pacrrpocTpaHeHO. 

D:osepMe BbiCTynaeT HeOTbCMJICMbiM CBoikTBOM Kpemna. O.D,HaKo, 6y.ny~IH ra­

KOBhiM, OHO ne IIpHCYIIJ:C TOJibKO KpC)J.HTHhTM OTIIOIIICI-IH5IM, OHO ll 3TOM CMbiCJ'IC HC HB­

.715ICTC.H CIIeU,H¢>W!CCKHM CBOifCTBOM ll xapaKTCpHO .D,JIR ll,pyr(1X 3KOHOMI1l!CCKHX OTI-10-

IIICHHil (HaiipHMCp, B TOpromie IIpO}laBeU, ,ll,OBCpHCT JIOKynaTeJIIO H npe)J,TIOJiaraeT, LITO 

OH He BCpHeT panee rrpo.D,aHHYIO CM)' HCU(h; JllOli.M CKOpee CKJIOHHbi ll,OBCpHTb, HC)J(CJIH 

ne .nonep.HTh .npyr .n.pyry). B 3TOM CMbiCJie .nonepne, xapaKTepu3y}J Kpemrr, ne Bbipa)l(a­

er ero crreumtmKy n, c.lle)J,onaTc.IIbHO, ne MOJKeT npeTeiiJJ.OBaTb Ha cnoikTBO, pacKpbl­

BaJOn~ee B IIOJIHOif MCpe CyiiJ:HOCTb Kpezntra KaK 3KOIIOMl1'-IeCKOrO OTHOIIICHH.H. 

B peaJihHOH JKl13HH JlOBOJihHO qacTo ncTpel!aiOTC.H RBJICHlHI, KOTOphre Moryr nano­

MHHaTb KpCll,HTHhle o.fnoiiieHH5I. 3TO CB.H3aHO C aBaHCHpOBaiTHCM 3aTpaT H )J,OXO.IlOB 

6e3 HeMe)].JieHHoro rroJiy'-:ICHH.H HX 3KBHBaJTeiiTa. K rrpiiMepy, nO.UIIHCKa Ha nepHo . .rtn­

qecKyiO rrcLiaTb, a6oHeMeHTbi n pa3JIHl!Hbie yc.nyr11, KOMMyHaJihHhie ycJiyrn (nJiaTC)I(H 

3a JKl1Jibe, f33, OTOIIJiei-IMe H rrp.) o6bi'-IHO OJ1JJ34HB310TC}l :mpanee, IlOJIHa5I )l((' KOJ\InCH­

CaJJ,ll.H IIpOH3Be,lJ,eHHbiX 3aTpaT IIOJI)'YaCTCH TOJibKO ITO HCTe'-ICHllH OilpC,U.CJlCHHOrO Hpe­

MeHH. 0TcpO'-!Ka B03BpaTa 3KBHBa..rrenTa- OLJ:HO 113 CBoi1cm Kpemrra, O!ll--IaKO paccMar­

plmaeMbie llJiaTC)I(M ITO CBOeMy CYIIJ.CCTBY HC .HBJLHIOTC.H Kj)Cf(IITIIbiMH OTHOIII€Hi15IMI1. 

OmcpottK.a nJlame:JICa pacnpocmpaueua u 8 X03n.i.icm8euuoU npaKmuK.e. 
B rrepno.n. 3KOHOMW:l.CCKoro KpH3HCa, Kp113IIca IIJiaTC)Kci1, IIO/J.j)hiBa !lOBepii}I norTaB­

:W:HK, KaK HpaBHJJO, Tpe6yeT rrpe.nnapHTC.llbHO.i1. OIIJTaTbl TOBapa. l..J.aCTO npe.unapiiTeJibHaJI 

011JJaTa npiiMeH.HeTC.H II np11 OKa3aHHH pHf(a ycJiyr (HH,lJ,HBH,ll.ya.ribHhili IlOlliHB O,U.CJK,ilbl, 

H3fOTOBJICHHC Me6eJIH HO 33Ka3y 3a'-laCTYIO COIIpOBOJK~~alOTC}f 33)laTKOM llOJIY'-laTeJI.H ). 

CymecTBeHHO npH aTOM, '-ITO n cJiy'-Iae orKa3a 3aKa3'-!HKa or noJiy'-leiiH.H omral!eHHoit 

ycJiyru HJIII IIOJII-IOCTbiO, IIJill qacn14HO cyMMa npoH3Be)].ennoro nrrepe,ll, rvrarc)f(a HC B03-

spamaerc.H, B TO BpCM>I KaK iJJlH. KpeiJumuoU cOe.llK.U B038pamuocmb R8JlRemcR 
nenpe.M.eHHbl.M ycJl08Ue.M.. 3aMeTHM, 'HO 3,l1,CCb HCT H oco6oro .n.oroBopa, B ro npeM.H 

KaK llpH CCy)].e COCTaBJICHHC KpCll,HTHOfO f(OfOBOpa o6.H3aTeJibHO. 
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CTpaxosaHHe TaK)Ke no owu6Ke omuocam K Kpeaumubw omuoweJ-tua.M. n pH 

HacTyiiJI€HHH CTpaXOBOfO CJiyi.JaH CTpaXOBllil KOMIIaHH71 BblllJJaLJHBaeT CfpaXOBaTCJIIO 

onpeJleJieHHYIO cyMMy cpe,llCTB, rrpuLJeM 3aqacry10 66JibiiiYIO, qeM ynJiaqeHHrut paHee 

cyMMa. HaJIJUIO no KpaHHeH Mepe .usa o6CT071TeJihCTBa, HarroMnHaiOIUHe Kpe,n:Hr: B03-

spaTHOe JlBH)K€HHe Cpe)lCTB H yriJiaTa CTpaXOBI.U:HKOM OIIp€,l1,€JI€HHOi1: CYMMbl Cp€JlCTB, 

B c.ueJIKe CTpaxosaHH71 HeT, o.n.HaKo, ,ll,pyrnx KaLJeCTB. IIpe)K,ll,e ncero B03BpaTHOCTh 

Jaecb - ueo6mamellb1lbtU ampu6ym, TaK KaK cTpaxoBaTeJIIO cpe.ucrsa BhiiiJiaqHsaiOT­

cH TOJfbKO rrpn B03HHKHOB€HHH CTpaxOBOfO CJIYLfaJI. Me)KLI:Y CTpaxoBIUHKOM H CTpaxo­

BaT€JI€M COCTaBJI71€TC71 He ,llOfOBOp CCYJlbi MJIH 3allMa, a CIIe.U:HaJibHbii1: ,li;OfOBOp CTpaxo­

BaHH71. HeJib371 TaK)Ke He y-qHTbiBaTh 11 TO, qTo npn yrrJiaTe crpaxosoro nanoca 

C06CTBeiiH0CTb Ha Hero nepeXOJlHT K CTpaXOBll(HKy, B TO BpeM.H KaK npu KpeiJume C06-
Gm6e1l1l0Cfflb 1-ta ccyJICae.MyJo cmoUMocmb JIHIIIb speMeHHO ycTynaeTC71, ee co6cTBeiiHM­

KOM scer.ua 71BJUieTC.H O)l;HO H TO )1(€ lOpll/lHqeCKOe JU1U.O - Kpe)l,HTOp. 

HerrpoCTllil CHTyaUHH B03HHKaeT H no orHoiiieHJHO K 4>HHaHcaM. Cpe.n;cTsa, noJiy­

qeHHbie H3 6IOJl)K€Ta, coseprnaiOr KpyrospameHHe, B orrpe.ueJICHHOM CMbiCJie soaspa­

maiOTC.H (rroJIHOCThiO, l_racntqJio 11 aa)l(e c npHpameHHeM). Y HHX uem onpedeJieu-
1lblX ceoiicme amoi1 6036pamuocmu, KOTOpbie rrpncyruH KpeLI:HTy, Kor.na croHMOCTh, 

rroJiy<ICHHM OT Kpe,n;uropa, He TOJihKO cosepmaer KpyrosparueHHe n xo3a:H:crne 3aeM­

liJJ1Ka, HO 11 OT IIOCJie,l1.H€f0 rrepe,lla€TC51 Kpe,l1.HTOpy. 

«CBOH» H «l.JY)KHe» ,l1.eHhfH HMeiOT pa3Hble CTa)lHll )lBH)K€HIUI, HX H€ TOJibKO 

Hy)lom MCIIOJib30BaTb ,llJIH o6eciiei.JeHH71 )1(113He.neHT€JibHOCTH, HO n soaspaTHTb ccy.no­

.llaTCJUO, rrpuqeM He IIpOCTO B03BpaniTh, a B03BpaTHTb C rrpHpai!leHH€M B BH.ll€ CCYLI:HOfO 

IIpOLJ;ei-ITa. J1CTIOJib30BaHHe 6IO,ll,)l(eTHbiX aCCHfHaiJ;I1ft, CBOHX KamnaJIOB ( <<4>HHaHCOB 

rrpe,li,IIpH51THfi>>) HC COIIpOB0)K,ll;aeTC51 COCTaBJieHH€M ,li;OfOBOpa, )lJI51 4>nHaHC0BbiX 0THO­

UieHHi1 31'0 6hiJIO 6hi a6cyp)lH.biM, B TO BpeMH K3K ,li;JI71 KpC,ll.HTHOfi C,l1.€JIKH 3aKJIIO'-I€HHe 

KpC.UHTI-Ioro .uorosopa - 3TO HenpeMennoe ycJJOBHe. Ka)K,llbiH H3 cy6neKTOB BhiCTyrra­

CT IlpH 3TOM B oco6o:H, CII€IJ)1<PiflieCKOi1: pOJIH, o6ycJIOBJIHBaiOIUC:ti orrpe,ll,eJICHI-Ibl€ ero 

o6.H3aTeJihCTBa. 

BpHLJ. ;m ueJiecoo6pa3HO B03paJKaTb rrponm yTBep,llHBIIIeroc.H, IIIHPDKO rpaKTy· 

eMOfO TCpMHHa «4>HHaHCbi>>, OXBaTbiBalOT.U:ero BC€ C.IIYLJ3H )l(l13HH KaK B CMbiCJie 4Jop­

MHpOBaHH71 Jilll.JHOfO 6IO,ll,)f(€Ta, TaK 11 B CMbiCJIC CfO paCXO,lJ,OBaHH51 HC3aBHCHMO OT TOfO, 

npHo6peTaiDTC71 cpe,D,cTna )KH3Heo6ecrreqeHH51 HJIH ynJiaLJHBalOTC71 pa3JIHqHoro po,lla 

HaJIOfH, HpOI~CHTbl, CT}JaXOBbl€ CYMMbl H rrp. L(JIH C06CTBCHH0f0 KapMaHa He HMeeT 3Ha­

LfCHl15l, YXO,l1,71T )l,eHbfH B Ka3Hy, B 6aHK, rrepe,ll,aiOTC71 CTpaXOBOMY areHTY HJIH TpaT5ITC71 

B Mara3HHC. 

0,l.lH3KO CCJlH IIpH o6I:U€HHH MO)KHO npOH3BOJibfio ynoTpe6HTb TO HJIH HI-10€ 

CJIOB00603Ha'-l€HH€, TO B HayLJHbiX HCCJie)l;OBaHH51X ::no HC)lOIIYCTHMO. J1CCJI€,li,OBaHH€ 

CJIO)KIIbiX 3KOHOMH'-:leCKHX OTHOIIIeHHi1: Tpe6yeT qeTKOfO pa3rpaHHl.JeHM71 ffOH71THil 

l1 IIpOU€CCOB, KOTOpbie CT051T 3a HHMll. 

Cl>uumtcbt e ollVlu11ue om Kpeduma RBJIR10mca nopoJICaeHueM pacnpeaeJiumeJib­

HbtX, a ue nepepacnpeaeJiumeJlb1lblX npo~eccoe, npuaodam K C.Meue co6cmaeuuww 

nepeaaeaeMoi1 cmou.Mocmu, aupeKmUBHbl, o6ycJIOBJIUBaJOm omuoweH.Wl MeJICdy cy6b­
eKma.Mu. 

CJIO)KHOCTH B03HHKaiOT He TOJibKO ITpH COIIOCTaBJieHHH 4>HHaHCOB, CTpaXOBa­

HH71 H Kp€,llHTa, HO H B TOM CJiyqae, KOf)la .ll;eHhfH IIOMeiUaiOTC51 B 6aHK. IlpHH71TO cqH­

TaTb, l.JTO cy6DCKT, IIOJIO)J{HBIIIHi1: ,ll.eHbfH B 6aHK, IIpOKpe)J.HTOBaJI CfO. 3TO H€ BCer.ua 

TaK. EcJIH ,li;CHbfll HOM€Il.laiOTC71 BO BKJia)l, (ITOJIO)I(CHbl Ha LJ;eii03HT Ha onpe.l(eJieHHbii1: 
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cpoK), To, no cylli,CCTBy, Kpe,ll;I1THOMY ylipC)K,ll,CHIHO npe/lOCTaBJieJ-I onpe,ll,eJICHHbii13aeM. 

IIpu OKOHLJaHitH cpoKa 3ai1Ma ,ll,CHC)l(Hhre cpeJlCTBa B03BpamaiOTCH 6aHKOM HX co6cTBeH­

HHKy, KOTOpbii1: O,ll,HOBpCMCHHO TTOJiyqaeT B03Harpa)l(,ll,CHI1C B BHJ{C rrpOU:CHTOll ITO BKJ13-

J(y. Kpeaum u 3ae.M - poaoebte n01-l5lfflU.fl c oauUJW.U u meMU .JICe ceoUcmBaMU. 
)J,pyroe lleJio, ecJIH ,ll,CHhrH IIOJIO:tKei-Jhi B 6aiiK na xpaHCHHe. B 3TOM CJiy"L£ae 

110 HCTC"L£CIUIH CpOK3 xpaHCHH.H J(CHC)KIIble cpe)],CTBa 1303BpaJI(aiOTC.H, HO 6e3 BC.HKOfO 

B03Harp3)Kl(CHH5J, HaiipOTIIB, 33 xpaHCHHC JlCHCf, rrpeJ(MCTOB, U:CHHOCTei;J 6aHKy Bhi­

IIJI3'-ll1B3lOTC5l COOTBCTCTBYIOIIJ,HC KOMHCCHOIIHbie. CoxpaHHaJJ OJiepai(H5J JIHIIIb II3TIOMH­

H3CT Kpe;:J;HTHYIO onepaUJ110, flO CBOeH CYTH OHa HC MO)KCT 6hiTb OTIIecena K pa~ip.Hpy KpC­

,ll,HTHbiX OTHOiliCHH H. 
PaccMoTpenHe OTHOmeHHI1, I-IarroMIIHaiOIIJ,IIX no CBoeH ¢opMe Kpe,ll,IITHbie, 

MO)KHO 6biJIO 6bi IIpOD:OJl)KHTh, O,ll,H3KO HX 3HaJl.H3llOK333]l, "L£TO 8TH OTHOIIICHH51 HC 5lBJI}l­

iOTC5I KpCJU.fTI-JbiMII, BbiCTyrraiOT K3K OKOJIOKpC,llHTIIbiC C)J.CJIKll II HC HMCJOT KOMIIJICKCa 

CBOfi:CTB, KOTOpbiti II03BOJ111Jl 6bJ KB3JIHtj:mu;HpOBaTb HX B Kal.fCCTBC KpC.ZliiTIIbiX OTI-10-

lliCHIIfi:. 

14.3. CYll.IHOCTb KPEAHTA 

Ha rroncpxnocTH 3KOHOMH"L£eCKHX 5IBJICHHH Kpeil,HT BhiCTyrraeT KaK BpeMCHHOe 

3aHMCTBOB3HHC BCW:H HJIII ,ll,eHC)I(HblX CpCJJ,CTB. I1 pH ITOMOIIJ,H KpC,ll,HTa IIpHo6pe­

TalOTC.H TOBapno-MaTCpHaJlbHblC l(€HHOCTI1, pa3.JIWHI0f0 po,ll,a M3WHHhi, M€X3HH3-

Mbl, TIOKyrraiOTC51 H3C€JI€HJ1CM TOBapbl C pacCp04KO.i1 II.ITaTeJKa. 06neKTOM IIpH­

o6peTCHH51 33 C"L£CT KpepHTa BbiCTynaiOT pa:1I-I006pa3HblC U:CHHOCTH (HC!f(H, 

TOB3pb1). 0,ll,Hai<O <<BCJ.UHOC»- TO.JIKOB3I-IHC KpepnTa Bb!XO)J,Wf 33 paMKH IIpiiBO­

,ZUIMOfO HaMH aHaJIH3a. KaK y)Ke OTMe~Ia.nocb, 3KOHOJ\.Hil.JecKa51 nayKa o ,ll,CHbrax 

II KpC/lMTC H3Y"L£3CT He CaMH BClli,H, a OTHOJIJCHJUI MC)K,ll,y cy6neKTllMH ITO llOBOJ_lY 

BCl.llCi-i. f1o:3TOMY KpC,i.U-1T K3K :3KOHOMH"L£CCKYIO K3TCrOpHlO CJTC/lYCT paCCMaTpH­

BaTb B nCpByiO OI.Jepe.LJ.h KaK cmpe,ll,eJieHHbiii_ Bl1.ll 06IIlCCTBCIII-IbiX OTHOIIIC'"H.Hi1.. 

0L(H3KO KpepiiT - HC BC5IKOC 06U.(CCTBCHIIOe OTIIOIIICHHC, a JII1Wb TaKOe, KOTO-

poe ompa31Caem a'ICOHO.MU'I.ecKue C6R3U, iJ6u31CeHue cmou.M.ocmu. KaK )KC MO)Kno orrpe­

JlEJIIITh CYlli,HOCTb KpC)J.I.1'1'a? IJpC)K.Ll.C "L£Cl\f OTBeTIITb Ha :3TOT BOnpoc, 83)1(110 YTOl-UIHTb, 

"liTO BKJiapbl83CTC5J B IIOH5ITHe -4CYll.lH0CTb»-. Heo6XOJ(HMOCTb B aTOM CB5I~iaHa C TCM, 4TO 

cyJ.IlHOCTb Kpe.llHTa n p5I,ll,e CJiy•mes omoJICaecmrw.aemcR c ew coOepJICaHueM, npHpOilOH 

rr ,ll,a)Ke rrpw-IHHOi::f B03HIIKHOBeHII51. 3mu nou.Rmu.R H.e mo.11CdecmeeH.7lbt. K rrpHMepy, 

CO,ll,Cp)K3HJ1C Bbipa)KaCT K3K BHyTpeHHCC COCT0511-IHC Kpe,ll,HTa, TaK II CfO BHClllHHC CB513H 

( C Hp0113BO.ll,CTBOM, o6paiiJ.CHHCM, llPYfHMH 3KOHOMH"L£CCKHMH KaTCrOpl1}{Ml1 ). C JII(liOCTb 

)KE KpepHTa - 3TO ero BHYTPCHI-Iee CBO:i1:CTBO, ana Bhil"TYilaeT KaK rJiaBnoe B co.z:rep)Ka­

HHH 3TOfi: 3KOHOMH"L£CCKOi1: KaTerOpHH. 

Ilpn Bhi5IBJieHHII cyW.HOCTH KPCJlMTa, KaK H cylli,HOCTH ApyrHX 3KOHOMHLJ:ecKHX 

KaTeropMfi:, B3)l(HO rrpM;:J;Cp)KHBaThC.H C.JiepyiOW.HX MeTO)];OJJOfH'IeCKHX rrpHHIJ,HUOB. 

I1x MO)f(HO CBCCTH K C.Jie)lyiOIIJ,eMy. 

Bee pa31W6uiJuocmu KpeiJuma iJoJI31C1lbl ompa31Camb ezo CYUilWCmb, He3a6u­
cU.Mo om moii l}Jop.M.bl, 6 Komopoii ou Bblcmynaem. HallpHMep, ccylla MO)KeT o6cJiy­

)KHB3Th pa3H006pa3Hble ,ll,O.i1fOBpCMCHHblC 1-1 KpaTKOCpO"L£1Ihie IIOTpe6HOCTH ( 3aTp3Tb1 

Ha npno6peTenrre CbipbH, MaTcpHaJIOB, o6opy/1oBanrrH). Kpei!MT MO>KCT <jlyHKJ(HOHH­

poBarh BO BHyTpCHHCM H BHCIIIHCM 3KOIIOMH"L£CCKOM o6opOTC, B JlCHC)f(HO:i.f H TOBapnoH 

¢opMaX. 0,Z:lHaKO IIC33BHCIIMO OT IIOTpC6HOCTCfi, KOTOpbiC o6CJIY)KJ'IBaE'T Kpe,ll:HT, ero 

CYll{HOCTb He MCH5ICTOI. 
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Bonpoc o cy~uocmu KpeiJuma HYJICHO pacc.MampuBamb no omuoweuuro 
K coBmcynuocmu KpeiJumublX ciJeJlOK. Ecnn B onnofi 113 KpeZlHTHbiX cneJioK 3aeMUlHK 

HC B03BpamaeT CCYZlY, TO 3TO CI.IJ;e He 03HaqaeT, liTO O,li,HO 113 CBOilCTB ~ B03BpaTHOCTb -

craiionnTCH J-Teo6H3aTeJihHbiM ZlJJ51 Kpe.li,MTa KaK 3KOHOMHliCCKoll KaTeropwH. YTpaTa 

O,llHOfO 113 KaliCCTB B TOi1l1JJH llHOi1 KOHKpeTHOil Kpe,ll:HTHOi1 CJJ:eJIKC He 03HaliaeT, liTO 

Kpef(HT TepJieT CBOlO Ollpe.IJ:eJieHHOCTb H o6oco6JIHeMOCTb. 

AHtl.llU3 CYJilHocmu 11:peiJuma npeiJnoJZazaem pacKpblmue pROa ew ICOHICpem­

HbtX xapmcmepucmuK, Komopbte noKU3btBarom cy~uocmb 6 ~eJlo.M. BoT uoLJeMy, 

OTBe4a51 H<l BOJTpOC 0 TOM, liTO rrpe,1I.CTaBJI5IeT CYJ..UHOCTb Kpe.IJ:I1Ta, HY)KHO paCCMOTpeTb: 

• crpyKTYPY KpeZlHTa; 

• CTa)],HH Jl:BH)KeHH51 Kpe,:r:J,wra; 

• OCHOBY Kpe,llHTa. 

Ba)Kno rrp11 3TOM, liT06bi pacKpbiBaeMa51 cymnocTb Kpe,n:wTa Bhipa)KaJia ero ueJio~ 
CTHOCTb, IIO)],XO,LJ,HJia Jl.II.H BCeX ero up05IBJieHHi1. 

CTPYKTYPA KPEAHTA 

CrpyKTypa etTb TO, qTo ocraeTc51 ycroftli11BhiM, HeH3MeHHbiM B Kpei'l,HTe. KaK 

o6beKT HCCJieL(OBaHH.H Kpe,n:HT COCTOHT 113 3JieMCHTOB, HaX0)1,5lll(HXC51 B Tee­

HOM B3aHMO.LI.e:ticTBI1H. TaK11MH 3JieMeHTaMH 51BJIHlOTC51 rrpeJK,Ue Bcero cy6n­
eKTbi Kpe,li,HTHbiX OTHOmeHHif. 0HH MOfYT 6hiTb yllaJieHbl ,npyr OT i'J.pyra Ha pa3-

HOC paCCTOHHHC, O,:r:J,HaKO xapaKTep HX B3aHMHbiX 06.H3aTCJibCTB OT 3T0f0 

ne Meii5IeTC5L Cy6beKTbi KpC.lJ.HTHOH C)],eJIKH Bcer,LJ,a BbicryrraiOT KaK Kpet(HTop 

11 3aeMIIJ,HK. 

Kpeoumop - cTopoHa Kpe/1HTHhlX OTHOlllCHHit, npei(OC'rasJUIKllll<Ul ccy11y. Kpe­
.lJ.HTopaMH MOfYT CTaTb cy6bCKThl, Bbl,llaiOI.llHC CCy)],y, T.e. peaJibHO rrpC/(OCTaBJIHlOlllHe 

IIC"LITO AO BpeMeHHOe IIOJJb30BaHMe. )lJI51 TOI'O liT06bi Bb[)],aTb ccyny, Kpei'l,I1TOpy Heo6-

XO,LJ,HMO paCilOJiaraTb onpei'],eJieHHbiMH cpe,n:CTBaMH. I1x HCTOY:HHKaMH MOfYT CTaTb KaK 

C06CTBCHHbiC HaKOIIJieHHH, TaK H pecyptbl, II03aMMCTBOBaHHbie y ,UpyrllX cy6beKTOB 

BOCIIpOI13BO)],CTBCI-IIIOf0 HpOll,ecca. B COBpCMCHIIOM X0351:tfCTBe 6aHK-Kpe)],HTOp MOiKeT 

rrpeJ(OCTaBHTh CCYZlY He TOJihKO sa ClieT co6cTBeHHbiX pecypcoB, no n 3a cqeT rrpHBJie­

'-:I.CHIIhlX cpe)],CTB, xpaH.HIIJ.11XC}J Ha erO C"LJCTaX, a TaK)Ke M06HJIH30BaHHbiX IIOCpCi'J,CTBOM 

pa:iMCUlCII115I aKitWll 11 o6JIMfaU,Hil. 

C o6pa3oBaHHCM 6aHKOB npoHcXOAHT KOHU,CHTpaU,HH Kpe,n:ruopoB. Mo6HJIH3YH 

ClW60i'J,HblC i'J,CHe)}(HblC pecypCbi IIp€)1,1Ipll5ITHi1: 11 HaCeJICHI151, 6aHKHpbl CTaHOB51TC}[ KOJI­

JICKTMBHbiMH Kp€/lJ1TOpa\1H. 

l1CTO'-:I.HHKaMM Kpe)],HTOBaHH51 qaCTO CTaHOBHTC51 HC TOJibKO pecypCbl, KOTOpbie 

B}JCMeHHO He HCIIOJlh3YlOTC}l B HapO.ll,HOM X035li.:iCTBe. IJpH KOMMCpY:CCKOM KpCi'J.HTe, 

llaiip11MCp, KpC.D,.HTOp rrpC,llOCTaBJI.HCT 3aCMIIJ,l1KY ( IIOKyllaTeJIIO) TOB3pb1, llOl(JIC)KaiiJ,He 

peaJil13an:nn. 

KpeJ(HTopaMH BbicTynaiOT JIHUa, rrpe,:r:J,OCTaBMBIIIHe pecypcbi B X03>Illcrno saeM­

II\HKa Ha onpeACJ[ei-IHbiH cpoK. KaK rrpaBHJIO, Kpei'l,HTOpaMH cTaHOB.HTCH )],06poBOJihHO. 

C11y4an, Kor,LJ,a ccy)],onoJJyliaTeJih He no3nparnaer KpemtT B ycTaHOBJieHHble cpoKn, Jilllllh 

HapyrnaiOT tJ,06poBOJibHOCTb Kpe)],HTHOii: C)],eJIKH, l1lJllB0)1,5IT K Oco6ofi CMCTeMC fx)Jiee 

:IKCCTKHX OTHOIIIeHH:ti c 3aeMIIl11KOM. B u;eJIOM BpeMenHhie rpaHHUbi cymecTBOBaHIUI 

KpC,LI,HTOpOB Ollpe.IJ:CJI5:1IOTC51 cpoKaMH Kpell,YITa, KOTOpbie 3aBHC5IT OT XOL(a IIpOU,CCCa 

BOCITpOil3BO!lCTBa. 
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3ae.M~UK - CTopoHa KpeW1TIIhiX OTHOmemrH:, noJryY:aton(aH Kpe.IJ.HT 11 o6H3aH­

HaH B03BpaTl1Th IlOJIY'ICHHYiO cc.y.ny. <!L{OJDKilHK>> H <!3aeMil(HK»-- 6JlH3KHe, HO HC O)lH­

HaKOBbie rrmunnH. IIpe,n:rrpiiHTH5l 11 rpa)l{.naHe Moryr, narrpnMep, 3a,II,epJKaTh onJiaTy 

KOMMyHaJibHbiX ycJlyr, HaJIOrOB, CTpaXOBbiX li.IJaTe)Keil, O,LJ,HaKO KpC,Ll,HTHbJC OTIIOlllC­

HlUI no 3TOMY rrono.ny HC H03HHKaiOT. Kpe;mTop n .z:r.aHHbTX cnyn-raJix HH4ero He ncpc.LJ.aeT, 

C06CTBCHHHKOM OCTaCTCH TOT )l.(C cy6'bCKT. )..{oJir- 3TO COCT05IHI:IC He TOJlbKO 3KOIIOMH­

qecKHX, HO I1 4HCTO 'ICJIOBC'-!CCKMX OTI-IOLUCJ-Hl::H:; .lJ.OJir -· 3TO 6oJiee WHpOKOC 110H5lTJ.1C, 

XapaiCTCpH3YIOlU:CC 06.H3aHI-IOCTh B006U(C. 1IpHMCHI1TCJ1bi-IO K KpC;_(HTJIOil C.ll,CJIKC peqh 

JJ;OJDKHa ll)],TM He 0 j_(OJI)I{HHKC, a 0 3aeMI.IJ.HKC. 

McTopw-leCKH JaeMlll,HKaMH 6biJIH OTJleJihiihie JllliJ,a, HCilhiTbiBaKJU(He IIoTpe6-

nocTb B .LJ,OIIOJIHHTCJibl-lbiX pec.ypcax. C o6pa30BaHHeM 6aHIWB llpOHCXO.ll:llJia He TOJib­

KO KOHI~CHTpaUIUl Kpe,II,HTOIJOB, HO H 3HallHTeJibHOe pacumpeHHe COCTaBa 3aCMIIJ.HKOB. 

B conpeMeHHbiX ycJIOBlUIX rroMHMO 6aHKOB 3aeMIUHKaMH BbicTyJialOT rrpe.nnp11HTJUI, 

JiaCCJICHlfC H rocy.ll,apCTBO. flpH :::JTOM 6aHKH Tpa.UHUHOI-1110 CTaHOB.HTC51 KOJIJICKTHBHhiMH 

3aCMJ.UHKaMH, IIOCKOJihKY 3aHHMaJOT IIC .IJ.Jl5l CC65I, a .l(JHI .npyrHX. 

Oco6oe MecTo 3aCMlHHKa n Kpc.li,HTHOH c.z:r.enKe OTJIH'IaeT cro OT Kpe.nuTopa. 

Bo-rrepnhrx, 3aeMII.:J:HK ae 51BJI51eTc.H co6cTBeHHHKOM ccy)l(aCMhiX cpe.ncTB, 

OH BhiCTyrraeT Jllllllh ux BpCMeHHbiM BJia.z:r.eJibHeM; 3aCMIUHK IWJih3yeTCH LIY/KHMll pecyp­

caMH, eMy He ITpHHa.l(JIC)l(aJ.HHMH. 

Bo-wropbiX, 3aCMITlHK rrpHMCHHeT ccy)KaCMbJe cpe.acTna KaK B ccpepc o6panle­

HHH, TaK II B c¢cpe npOll3BO.LJ.CTBa (.UJI.H npHo6peTeJIH5l MaTCpl-iaJIOB l1 paC11IHpeHH51 

u MO,II,epHI13aU.HH npOH3BOJJ,CTna). Kpewrrop )IW IIPC.LlOCTaBJI51CT ccy;(y n cpa3c o6Mena, 

He BXO)J;51 HeiiOCIJC.li,CTReiUIO B npOl13BO)],CTBO. 

B-TpCThHX, JaeMIIJ;HK B03Bpamaer ccy)((aCMhie pecypchr, :iancpiliHBIIIHe Kpyro­

o6opoT B erO X035IilCTBC.l{JlH o6eCITC1lCHJ.151 TaKoro B03BpaTa 3aCl\1lli,HK TaK .l(OJI)KCH Op!'a­

Hll30BaTb CBOIO .l(C.HTCJihiiOCTb, 'IT06hJ o6eciTCllHTb BhiCB06mK.LJ.eHHC cpe,II,CTB, .LJ,OCfaTQli­

HbJX }]..1151 paC'lCTOB C KpCLI,HTOpOM. 

B-YCTBCpTbiX, 3aeMUlllK HC TOJfhKO BO:mpam,aeT CTOHMOCTb, llOJIY'ICHHYKl BO Bpe­

MCHHOC JIO}Ib30BaHJ1e, HO ll ynJia'-:lHBaeT npH 3TOM 60JiblllC, '-!CM TlO}lyl..JaeT OT KpCJUnopa, 

51BJLHCTC.H nJiaTeJJhiiJ.MKOM ccyJI.noro npoueHTa. 

B-n51.TbiX, 3aCMIIUfK 3aBHCHT OT Kpe,II,nTopa, Kpelll1Top .nuwryeT cnmo noJIID. :-1Ko­

HOMJ1qecKaH 3aBHCHMOCTb OT Kpe,l[.HTOpa 3aCTaBJI51eT :3aCMLUHKa paQHOHaJlbHO HCil())Ib-

30BaTb ccyJKCHI-Ibie CIJC,II,CTBa, BbiiTOJIHHTb CBOH o6513aTeJibCTBa IGlK CC)'/lOIHWYlJaTCJHL 

3aHHMaH3aBHCl1MOC OT KpC).I.J1TOpa IIOJIO)l.(CH[1C, ;meMIIJ.I1K He T€p51CT CBOC.ii 31:-la'IH­

MOCTH B Kpe,II,HTHOit C.l(eJIKC B Kal.JeCTBC IlOJJHOIIpaBHOi1 CTOpOIIbl. Ec3 3aCMIIJ.HKa 

He MO)I{CT 6biTh H Kpe.ll:HTOpa. 3aeMill.l1K )J;OJI)I{CH HC TOJJbKO IIOJI)'llHTh, HO l1 llCilOJib30-

BaTh Il0.7Iy'-leHIIbie BO BpCMCIIIIOC 110Jlh30BaiiHC pccypCbT, npll"-ICM TaKHM o6pa30.\1, '!T06hi 

llOJIHOCTbH) paCC4l1TbiBaTbC5l llO CBOHM .l(OJtfaM. B UTOM CMhlCJie 3aeMIIJ.l1K ·-· TaKa51 rrpo­

H3BO.l(HTeJibHaJI CHJia, OT KOTOpO:ti 3aBHCHT 3<"}Jfi:leKTllBHOC npHMeHCHHC pecypcon, IIOJiy­

qeJ-IHbiX BO BpeMeHHOe llOJib30BaHMC. 

BcTynaJI B Kpe.l(HTHbiC OTHOllleiHI51, Kpe;nnop 11 3aCMIU.HK JJ,t"MOHCTpHpyJOT C.l(HH­

CTBO CBOMX HeJieil, HHTCpeCOB. B paMKaX KpCJJ.IITHbiX OTHOIIIei-mti KpeJJ)1TOp II 3ae~tllU1K 

MOryT MCH71TbC51 MCCT3MH: KpC.IJ.HTOp CTaiiOlli1TC.H 3aCMIU:HKOM, 3aCMHll1K - KIJC,Ll,llTOpOM. 

B COBpeMeHHOM .l(CHC)KHOM X035Ji1:CTBe O.l(HH l1 TOT )((C cy6bCKT MO)KeT BblCTYllaTb O)],IIO­

BpeMeHHO J1 KaK Kpe,II,HTOp, l1 KaK 3aeMIU.l1K. 

3aeMIJJ;HKOM He MO)KCT 6biTh JJ 106oft )KCJI3lOJJlHi1 ITOJIYlll1Tb ccy llY. 3aCMIU.I:IK J~OJl­

)l(CH He TOJibKO BbJCTyrraTb CaMOCT051TeJibHblM !OpHi'J.HLJCCKHM HJTH fi:lH3JillCCKHM JillllQM, 
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HO H o6Jia.n.aTh orrpe,ueJieHHhiM HMynJ;eCTBeHHhiM o6ecne'-:IeHHeM, 3KOIIOMH'-IecKw rapan­

THPYIDIIJ:J1M ero cnoco6nocTh B03BpaTHTh KpenwT rro Tpe6oBaHHIO Kpe,unTopa. Ha rrpaK­

THKe 33CMWHKaMH MOryT 6biTh IIpCL(IIplHITHH, o6Jia,UaiOIIJ;H€ M3TCpHaJibHbiMH H Jl€H€)K­

HblMH pecypcaMH, a TaKiK€ OTL(CJibHbJ€ JIHU.a, l10,UTB€piK,uaiOillJ1€ CBOIO .li;€€CIIOC06HOCTb, 

CBOI':J .li;OXO.ll; KaK rapaHTHIO B03BpaTa I<pC.li;MT3. 

IloMHMO Kpe,uMTopoB H 3aeMUlHKOB 3JieMeHTOM CTPYKTYPbi KpeJlMTHbiX OTHO­

men¥ri1 HBJIH€TC51 061J€KT IT€p€.ll;3"liH - TO, \ITO nepe)laeTC71 OT Kp€.li;HTOpa K 33€MIUHKY 

H COBeprnaeT o6paTHhiii HYTb OT 33€MIIJ,HK3 K Kp€JI.HTOpy. 06neKTOM II€p€,ZX3"llll BbiCTy­

II3CT ccyJJCeuua.n cmoUMocmb KaK oco6aR 11acmb cmou.Mocmu. Ilpe)KJJ,€ Bcero ona 

1 rpe;xcraBJIHeT co6oi1 ceoeo6pasnym nepeaJIH30BannyiD CTOHMOCTb. 

BbiCBo6oJJ;HBIIIaHC71 cTOHMOCTb, ocen;aiOIIJ:aH y o,unoro H3 cy6neKTOB KpeJlHTHbiX 

OTHOUI€1-IHll, xaparnepH3Y€T 33M€,UJI€Hll€ ee ,UBHiK€HH>l, H€B03MQ)I0iOCTb B ,U3HHbii1: 

MOM€HT BCTyiiHTb B HOBbill X035I:ikTB€HHbiii. UMKJI. EJiafO)lap51 Kp€,l1.HTY CTOHMOCTh, 

epeMenno ocTaHOBHBIIIaHCH B ceoeM JXBHJKCHMH, rrpo,z:J:OJI:>KaeT nyTb, nepexo,uH K HOBO MY 

B)l3j(€JfbiJ:y, y KOTOporO 0603H3l.JJ.fJI3Cb IIOTpe6HOCTI:l B €€ HCITOJih30B3HHH Ha HY)K,Ubl 

IIpOH3BO)lCTB3 l1 o6pali.(€HH51. 

CTOHMOCTb B paMK3X Kp€JI.HTI-IbiX OTHOIII€HMH o6JI3!1.3€T OC06oii iJo6a801fHOii 
nompe6umeJlbHOii CmOU.MOCmb10. flOMHMO f10Tpe6HT€JibHOi1 CTOMMOCTH, KOTOpaH 

CBOi1:c:rB€HHa co6CTB€HHO }J.€Hbf3M J1)lll TOBapy, CTOHMOCTb, COB€piii3101UaH ZJ;BlDK€HH€ 

M€:>K}J.y Kp€LI,HTOpOM H 3a€Mill;IiKOM, HpJ106peTaeT oco6oe K3'-:I€CTBO YCKOpHTb BOCI1pO­

l13BOJKTB€I-IHbii1: rrpoU,CCC. flpH ITOMOIUH Kpe}J.HTa y HOBOfO BJia)l€JibU3 CCYiK€HHOi1: CTOH­

MOCTH OTITa.Ll,aeT T10Tpe6HOCTb B H3KOIIJI€HHH B IIOJIHOM 06b€M€ C06CTB€HHbiX pecypCOB, 

o6CCll€4MBaiOI.U:HX rrpOBC,li,€HH€ COOTB€TCTBY10lli,MX X035I:tfCTB€HHbiX MeporrpHHTMi1. 

Kpe.n;HT II03BOJIHCT npeoJJ;oJieTh 6apbep HaKonJieHHi:f, 6Jiaro.uapH KOTopoMy CTaHOBllTC51 

BO:lMOJKHbiM Hal..Jarro HJIH npo;aOJI:>KCHHe oqepe,llnoro xosHi1cTB€HHOro UHKJia. CToH­

MOCTb, 3B3HCHpOB3HHa51 l10Cp€ll;CTBOM Kp€,llHTa, C03}].3€T OCHOBY }J.JIH H€11p€pbiBHOCTH 

Kpyroo6opoTa np0113BOJlCTB€IIHbiX £POH,li,OB, ycTp3H51€T IIpOCTOII B MX ]J:Bl1iK€HHH 

ll I3 KOH€Y.HOM Cll€T€ ycKOp51CT BOCllpOH3BO}J.CTB€HHbii1: rrpOU,€CC. 

BaJJCuoU ttepmoii ccyJJCeuuoii cmou.Mocmu RBJlRemc.n ee aBaucupyww,uU 
xapmcmep. Kpcn;HT, KaK rrpaBMJIO, rrpeneocxHruaeT o6pasosaHHe Tex noxo.uoe, KOTO­

pbre ,l1.0JiiKHbl 6bJTb IIOJIYll€Hbi 33CMll(llKOM B ero X0351HCTBC. BMeCT€ C T€M He BCHKO€ 

aB3HCHpOB3HH€ cpe;aCTB, KaK yJKe OTM€lJaJIOCb, Hp€,1XCT3BJI51€T co6o:i1 Kp€}J.HT. CTOHMOCTb 

aeancupyeTC.H, K npHMepy, 11 B rrpouecce ¢m-mncHponaHMH 3aTpaT 3a cqeT cpe,ucTB 

6IO,l1.JKCT3, C06CTB€11HbiX CpC,UCTB X0351i1CTB€HHhlX OpraHI13aU,Mi1:. 

ABancupoeaHHe, XOT51 11 BbiCTyrraeT neoTbCMJieMbiM ceoHcTBOM pH,lla 3Kono­

MHI.JCCKHX rrpOU€CCOB, He 51BJI.H€TC51 CII€UHQ:H1ll€CKOii qepTOi1:, npHcyru:ei:f TOJibKO 

Kpe;aHTHb£M OTHOIIICHHHM. BH.D.HMO, JI)I5I TOfO qTo6bi CTaTb T3KOBbiMH, Ol-IO )lOJI:>KHO 

corrpoBO)K}J.aTbCH neKOTOpbiMH ;aorrOJIHHT€JibHbiMM ycJIOBHHMH. K liHCJiy ,llOfiOJIHH­

T€JibiihiX yCJIOBJ.1i1: llp€JKJ{€ BC€f0 CJI€,li,Y€T OTH€CTH BD:-mpaTHOCTb ll COXp3H€HH€ rrpaBa 

co6CTB€HHOCTH Kp€}J.HTOpa Ha cpe}J.CTBa, rrpe}J.OCT3BJI€HHbl€ B paCITOp51:>K€Hll€ ccy;ao­

ll0JIYL£3T€JI51. JipH OTCYTCTBHH ::JTHX K3"li€CTB 3B3HCHpOB3HH€ T€pH€T Kp€,llHTHblil 

xaparnep, CJIHBaCTCH C IIpOU€CC3l\1H, KOTOpbi€ CBOiiCTB€HHbl LlPJfHM 3KOHOMHqecKHM 

K3TerOpHHM. 

Cmou.Mocmb, <tyxoiJ.nw,asu· om KpeiJumopa 'IC 3ae.MW,UKy, coxpau.nemcn 
6 CBOe.M iJBU:JICeHUU. CoxpaHCHHC CTOHMOCTH }J.OCTHfa€TC51 B rrpOU€CC€ ee HCITOJlh30Ba­

HH51 B X035fi1CTB€ 3a€MIUI1Ka. flOCJI€,llHMii )lOJI:>K€H rrepe)laTb Kp€,li,HTOpy paBHOUCHHOCTb 

(3KBHBaJI€HT), 06J13)1.3IOUJ:Yl0 TOll )1(€ CTOHMOCTbiO 11 I10Tpe6HT€JlbHOH CTOHMOCTbiO. 
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I1TaK, coxpaHeHHe CTOHMOCTH - t/JyuiJa.MeHmallbHOe Ka"'ecmeo KpeiJuma. 
Ha rrpaKTHKe ouo .[laJieKo He BcerJ{a peaJm3yeTc.H. 3To MO)l{CT 6biTb Bbi3BaHo n nep~ 

BYIO oqepC,ll,b HHcf'lJHIIJJIOHHbiMH npon;eccaMH, KOTOphJC CBH3aHbl C neperiOJIHCHHCM 

KaHaJIOB ,ll;CHCiKHOfO o6paiJJ;eiHHI J13JIHIIIIUIMII ,ll;CHC)l{IIbiMH 31-IaKaMH 11 ITpHBOJ(.HT 

K cnu)l{e:Euno rroKyrraTeJihHOit cnoco6J-IOCTH L(CHC)l{HOii: e.n;HHIIIJ,bl. B pc3yJihTaTe 3aeM~ 

Ili;I-IKH B03BpaiiJ;aiOT CCY.llY B TOM )K€ HOMHHaJibiiOM pa3Mepe, HO B YI~CHCHHOM Bl1!1C. 

Bo3Bpau~eHue KpeJJ;MTa B ycJIOBlUIX HH¢miiJ,HH Tpe6yeT oco6biX rapaHntii: OT o6ec~ 
u;eHeHnH ccyJKaeMbiX cpe.ZJ:CTB. TaKoi::f rapaHTHeH Ha npaKTHKe qacTo BhiCTyrraeT ccy.ZJ:~ 

HhiH rrpou;CHT. EaHKH Hepe,n;Ko npaKTHKYIOT B3bTCKanne 6oJTee BbiCOKOJi rfJfaTbi 

3a Kpewu, cTpaxyiOIIJ;eii: ccy,n;Hhni rpoH,a oT o6eciJ,eHeiUHI. lloJIO)I(HTeJibHbiti: npoU,eiiT 

ITO BKJia.D,m .. f HaCeJICHII.H (BbJIIIC, l{CM TCMTI UI-I<:lJJUIIlHH) TaK)KC MO)KCT npell.HTCTBOBaTb 

IIOTep.HM OT 06CCIJ,CHCHH.H, CHif)l{CHII.H IIOI<ynaTCJibHOii: CIIOC06HOCTI-I .li,CIIC)l{HOii: 

C.li,HHHllhl. 

PaccMoTpem-raH cTpyKrypa Kpernna xapaKTeJm3yeT era neJIOCTHOCTb. KpenuT -

3TO HC TOJihKO Kpc,anTop (K rrplilvrepy, Gam<), He TOJibKO 3aCMillHK (rrpe.ZJ:rrpHHTHe) t-VTH 

ccylKennaH CTOHMOCTh. Cmpll"mypa ~epeiJuma KaK tjeJZozo npeiJnoJZazaem eiJuucmBo 
ezo aJle.MeHmoe. B 3KOHOMJiqecKoi1 JIHTeparype .D,annoe o6cTOHTCJihCTBO yqHTbiBaeTCJJ 

He B noJIHoi1 Mepe. TioJTOMY cyiUHOCTh Kpe.D,I1Ta KaK JKOHOMnqecKoii: KaTeropHH 3al!acTyio 

rro.n.MermeTc.H cymnocTbiO 6aHKOBCKoro Kpe.unTa. Bo Bcex 3THx c.nyLra.Hx cyiUHOCTh Kpe~ 
.[lHTa KaK llCJIOCTHOfO rrpOU,ecca IJOl(Meii5ICTC.H cyn(HOCThJO Oli.HOfO l13 CfO 3JICMCHTOB. 

CTAJIItlt JIBitlKEHitll KPEJIHTA 

)lBIDKeHHC ccyJKaeMOft CTOHMOCTH MO)f(HO rrpC.ll.CTaBHTb CJie.ll.y!OI_ljl-IM o6pa30M: 

PK - IlK3 - 11K ... Bp ... BK ... - IlKC, 

rll;e PK ··- pa3MerueHIH:' Kpe,u.Hm; 

ITK3 - noJiy•renHe Kpem1Ta 3aeMIUHKar.m; 

l1K - HCIIOJib30BaiiHe I<pe,u.nTa; 

Bp - Bbicno6mK.neHne pecypcou; 

BK - B0;1BpaT BpC.t.leHHO 33HMCTBOB3HHOil CTOHMOCTM; 

IIKc - no;ry•reHHC' Kpctunopm.J cpc;(CTB, pa3MCIIIeHHhiX B ¢opMe Kpei(l-na. 

( 14.1) 

TIO!X06HO TOMJ, KaK B CrpyKTypc KpC.ll.HTa He CJiell,yeT npOTI-IBOIIOCTaBJI51Tb O.[lHII 

CfO 3JICMCHT .D,pyroMy, B ai:IaJJH3e CTall,Ui1. ll,BH./KCHlHI CCy)l{eHHOil CTOJ-1MOCTI-I HCJ1b351 

HCKYCCTBCHHO Bhll{JICHHTb O)],Hy ll3 IIJ-IX, B03BO.[lJ-ITb B paHr OCHOBOIJOJiafaiOlUeJ-i IIpH 

aHaJIH3e cyiUHOCTH )],aHHOii: 3KOHOMH"l!ecKoi1 KaTeropm-I. B HCKOTOpbiX cJiy"lla.s:Ix !laB~ 

HOC Tpe6oBaHHe aHaJIH3a HapymaeTCfl: Cl{HTaCTCH, HallpHMep, '--lTO Kpe,aMT - 3TO ero 

IIpC,li,OCTaBJICHI-IC (pa3MC1UCHI-Ie), "liTO Kpe,ll;HT- 3TO JIHUlb era HCHOJib30BaHHC l1, HaKo~ 

HCU, 4TO Kpe,L(HT - 3TO HC IICpBOC, He BTOpoe, a B03BpaT CCYiKCHHOi-1 CTOI-IMOCTH. 

llp11 ITOJJ.06HoM no.[lXO,L(e HapywaeTC51 C,ll.l-IHCTBO ,aBHiKeHH.H I<PC.ll.HTa. TaK, npe~ 
ll,OCTaBJICHI--IC KpC,li,I-ITa He MQ)l{CT 6hiTb CaMOIJ,eJibiO, OliO 3aKOIIOMepHO COTlp.H)KeHO 

C B03BpaTHhlM .UBI-DKeHHeM, HeMbiCJIHMO 6e3 B03BpaiiJ;CHH.H CCY)KCHHOii: CTOHMOCTH. Kpe~ 
ll.HT MO)KCT IIp€,li,OCTaBJI51TbC.H TOJibKO pa,Z]J-i HCHOJib30BaHH51 IIOTpe6HTeJibHbiX CBOii:CTB 

CCY)KaC1-IOfO 06bCKTa, ero B03BpaiiJ;CIHUI K HCXOJJ.HO}f TOllKC. TeM HC MCHee pa3MC1UC~ 
HHe Kpe,Z:U1Ta B cpopMC npe.D,OCTaBJICHif.H CCJ.[lbl .HBJIHCTC.H I-ICXO;lHOi1: CTall,Hefi ,llBM)f(eHH.H 

KpCJlHTa. 3Tofi CTaJ(HI-1, KaK npaBIIJlO, npell,lliCCTBYCT npou;ecc aKKYMYJI.HIJ,I--II-1 CTOI-IMOCTH. 

Paa.Me~euue KpeiJuma (PK) - BaJICitbiU .MO.Meum OJIH npa~emu~eu. Kpemnop 
He MO)f(CT pa3,UaBaTb CCJ)KCHHYK> CTOI--IMOCTb <<IllC)lpOii: pyKofi:? BC.HKOMy, KTO HY)f(.ZJ:aeT~ 
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c.H B ;a:onoJIHHTCJibHhJX pecypcax. B Ka)K.Ll,OM or.n.eJihHOM cJiyqae on .n.oJI)I(CH 6biTb yBe­

pen B TOM, '-ITO HpHHHTOC pCIIICHMC rrptiBC)],CT K HaH60JICC paiJ;HOHaJibHOMy BJlO)KCHIUO 

Kpe/1MTHblX pecypCOB. 
IloJiy'teuue Kpeouma aae.MU4UKO.M (IIKa) .MOJICem ucnoJib30BambcR U.M OJIR 

iJocmuJICeHUR pa3uoo6pa3HblX ~eJleii, B TOM qJ1cJie .Ll,JI.H rroraweHM.H pauee o6paaoBaB­

IliMXC.H ;a:oJiroB. Ha npaKTHKe rroJiyqenMe ccy;a:hi 3aCMll(MKOM MO)I(CT ne coBrra.Ll,aTh 

C o611J)1M pa3MCpOM CfO IIOTpe6HOCTCi1, Bhl3biBaTb HC06XO,lJ,llMOCTh o6pai.IJ:CHl171 K KpC­

,IlMTOpy 3a HOBOit CCY.lJ.Oit, K HOBbiM KpC,ZJ,l1TOpaM. Bee 3TH 11 .11.pyr11C CJiyqall HC OTMCH.H­

IOT Oti,HOfO <flyH,lJ,aMCHTaJibHOfO CBOi:fCTBa J].aHHO:ii CTa)],MH: IIOJiyqeHllC KpC,l1,HTa 3aCM­

lll,llKOM Y!lOBJICTBOp.HeT erO BpeMCHHhiC IIOTpe6HOCTM, TaK KaK ;a:pyra.H CTOpOHa 

KpC,l1,11TllhiX OTHOIIICHMii OTL£Y)K)laCT, CCy)l(aCT CTOMMOCTb Ha OllpCJJ:CJICHIIOC BpCMH. fle­

peXO,lJ, CTOMMOCTll BO BJia,z:J;CHMC 3aCMI.IJ:llKa II03BOJHlCT CMY peaJIH30BaTh IIOTpe6MTCJib­

HYIO cTOMMOCTh o6beKTa rrepe11a'm B npo14ecce ucnoJib30BUHUR Kpeouma (MK). 
BbiCBo6oJICOeuue pecypcoB (Bp) xapaKmepuayem aaBepweuue Kpyloo6opo­

ma cmowttocmu 8 X03RiiCmBe 3ae.MlJ4U7Ca. fiOJJ:06HO TOMy, KaK aKKYMYJI.HIJ;H51 BpCMCH­

HO cBo6o.n.nhiX .Ll,CHC)I(HbiX cpet~,cTB npe;a:rnecrnoBaJia pa3MCIUCHI1IO Kpe,nura Kpe­

;a:uropoM, BbiCB060)K.Ll,CHHC CTOHMOCTII B X035li1CTBC 3aCMII.UiKa, CC KOI-IlJ,CHTpaU.H.H 

rroaBOJHIIOT eMy Bepnyrh BpeMCHHO 33MMCTBOBannyro CTOMMOCTh. O.n.HaKo .nanHa.H 

CTa.Ll,H51,11,BH)KCHlUI KpCJJ;I1Ta JIC)I(MT KaK 6bi BHC OTHOIIICHMif MC)I(.lJ.Y KpC,l1,HT0pOM H33CM­

ll.(HKOM. BhiCBo6mK;a:enHe Kpe.Ll,HTa B xo3HikTBe aaeMIIlHKa <)TpaJKaer rrpou;ecc wcnoJib-

30BaHH.H CTOHMOCTM B MHTepecax y ,lJ,OBJlCTBOpCHI151 CfO BpCMCHHhiX IIOTpe6HOCTei:f. 

3ra cra.Ll,M.H .HBJI5ICTC51 MarepHaJThuoti: 6aaoll .ll1I51 rrepexo.11.a Kpe.uura Ha cJie,nyiOIIJ,YIO 

CTaJJ,HIO, 

BoaopaT Kpe!IMTa (BK) B&IpalKaeT rrepexo11 opeMeHHO aaHMCTBOBauuol\ cm­

HMOCTH OT 33eMID;HK3 K Kpe,li,HTOpy. CTOllMOCTb, COBCpiUHBIIIa51 OIIpC,l1,CJICHHyiO ~pa6o­
TY~ B X03.Hi1cTBC 3aCMIIJ,HKa, <<YXOJ],HT~ OT CBOCfO BpCMCHHOfO BJia}J,eJibi.J,a, IICpCXO,[(MT 

K KpCD,HTopy. B 3aBMCHMOCTH OT xapaKrepa BhlCBo6mK)lCHHH cpe,llCTB B03BpaTHOCTh 

Ha l(annoM ::narre .llBM)I(CHM.H KpC.Z:U1Ta MO)I(CT 6biTh KaqecrBeHHO pa3JIHI·IHOH. EcJin B03-

BpaT HaCTYIIMJI BCJIC)J,CTBHC ;a:ei1CTBHTeJibHOf0 BhiCB060)I(,Il€HM.H CpC,11,CTB, TO B ;;}TOM CJiy­

qae B03BpaT 3aMMCTBOBaHHhiX cpeli;CTB OTpa)Kaer peaJibHYJO ux B03BpaTHOCTh. EcJIH 

)KC BblCB06mKf(CHHC CTOMMOCTM He npOM30lllJIO, a 3aCMIIJ;MK TCM He MCH€€ BbiiiOJH-i51eT 

CBOM 065f3aTCJihCTBa 3a cqeT HHOrO BCllOMOfaTCJibHOfO llCTQqHnKa, TO B03HHKaCT <flop­

MaJibHa51 B03BpaTHOCTb. 

flOJIY'"IeiDfe KpeLJ;HTOpOM CTOHMOCTH, npe)lOCT3BJieHHOif BO BpeMeHHOe llOJib30-

B3HHe (flKC),- 33BepW310ID;3H CT3,li,HH ,ll;BH)KeHHB Kpe,l1,HT3. Tio BpCMCHH B03BpaT 

Kpe/1MTa (BK) l1 ITOJIY'!eHHe Kpe/1MTOpOM cpe/1CTB, pa3Mei!IeHHbiX B CCYI1Y (liKe), MOryT 
COBna;a:aTb. 06-bCJJ:HH.HCT ;;}Tll CTa.Lf.Mll H TO, 'LITO pe'Lib B ,Il3HHOM CJiyqae H,UCT 06 Ol(HO:i1 

M TO:i1 )K€ MaCCC CTOHMOCTei1:: aaCMI.IJ:llK B03BpamaeT OllpCJJ.CJICHHYIO CYMMY ,IlOJira, T3KYIO 

JKe CYMMY /10Jira ( C rrpHpall(eHMeM B BM/1e IIpO!IeHTa) IIOJiyqaeT Kpe/1MTOp. 0/1HaKO pa3-

JIHqHe MHTCpCCOB KpCl(llTOpa M 3aCMIIJ;MKa )lCJiaeT 3aKJIIO'LJMTCJJbHYIO CTa}J.I1IO ,l],Blf)I(C­

HM.H KpCJ],HTa HCO.Ll,H03Ha'-:IHOit. TaK, )lJI.H 33CMIIJ;HKa Ba)I(HQ BblllOJIHMTh 065133TCJihCTBa 

rrepe;a: Kp€,UMTOpOM, B03BpaTMB CMy BCIO CYMMY KpCl(IITa. )l;JI51 KpC,l1,11TOpa Ba)I(Ha He TOJib­

KO IIOJlHOTa B03Bpara paHCC CCY)I(€HHOfi: CTOMMOCTM ( B TOBapnoll <flop Me), HO 11 COXpa­

HCHI1C CC IIOTpe6MTCJlhHbiX KattCCTB. 

PaCCMOTpCHHbl€ CTa,ll;I1M Kpyroo6opOTa CCy)l(aCMOi1 CTOHMOCTM npH BCCil HX CaMO­

CT0.5ITCJihHOCTM HMeror B M3BCCTHoi1 creneHn ycJIOBnoe 3Ha'-:leHMe. Kpe.ZJ;IiT KaK aKoHo­

MuqecK351 KaTCf0pM51 HBJI.HCTC.H C)lMHbiM ITO CBOeil CYTH M XapaKTepy )lBJ1)1(CHM51. BMCCTC 

C TCM BO BpCMCHM M B IIpOCTpaHCTB€ .ZJ.BM)I(€Hl1C CTOHMOCTM Ha Ha"LJaJiax B03BpaTHOCTH 
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MO)KCT He COBIIa)],aTb. 3TO Iii II03BOJIIUIO o6oco6HTb OT,D;CJlbHble CTa)],HH, oxapaKTepH30-

BaTb 60JICC o6CT05ITeJlbHO <<IIOBC.ll,CHHC»- KpeJ(IHa Ha KaJK){Oti: 113 HHX. 

OCHOBA KPEAHTA 

Tloauanne cylli.HOCTH Kpe.ll,MTa npc,u.HOJJaraeT pacKpbiTHe ero ocHOBbL OcuoBa 
Kpe;:J.HTa - 3TO Han6oJiee fJiy6oKaJI LfaCTb CYWHOCTH KpCll,HTHblX OTIIOIIICH11ti, 

3To TO, Ha qeM .n.ep)K1ITC5l CYJnHOCTb n ~ICM oHa onpe,o;eJulcTCH. Mo)KHO TaK)KC 

npe,o;rroJlO)I{HTb, LfTO oHa cocraBJIHCT rJianHOC .B cyrnnocTn, onpe.LleJT.momee cnoi:i­

CTBO KpC.lJ.liTa, BJIH5llOIIJ.CC Ha BCe .IJ;pyrnc CBOtfCTBa. 

OupeJlCJIRIOIIJ.HM 3BCHOM, rJiaBHbiM .B cyJiliiOCTH KpcLJ,nTa, IIeKoTopbiC CIICL(HaJIH­

cTbi HHor,o;a CLfHTaiOT yrmaTy ccy.IJ;Horo npou.eHTa. Ha nepBhiti: BJrJIH)], ll,JI}I aToro ,o;eH­

CTBHTCJibHO CCTb CCpbC3HbiC npW-111Hbl: CCY)],Hbiii llpOI{CIIT I-ICI136C)l{l-10 CYIIJ.CCTBYCT 

p5:1,ll,OM C KpC)],HTOM, 6e3 HCfO KpC)],l1THa51 C,D;CJII<a IIpCJ(CTaBJI5lCTC5l upOTHBOCCTCCTBCH­

HOti. KmKeTC5l, Y:TO 6e3 npou:eHTa HCT H Kpe,o;nTa. 

B coBpeMennoM X03Hilcme ccy,o;HbiH upmrenT cTaHOBHTOl aTpn6yToM KpC,LlHTa, 

ero CBOli:CTBOM. flMCCTC C TCM CCY)],Hhrfi llpOHCI-IT Bbipa)KaCT J[pyroe :7KOH0Ml1l{CCKOC 

OTHOlliCHHC, OTJU1'-ll-IOC OT Kpe,D;HTa, C.lfY)KHT .Llpyroi1 3KOIIOMH{ICCKOi-1 I<aTeropneH_, 

B03HHKmomei1 np11 orrpe.n.eJieHHbiX ycJJOBH51X. B HCTOpHn pa:mnTHH KpeJ_nna cymecTBy­

lOT MHoro{_rncJICHHbie npHMCpbi 6ecrrpm~enn-IbiX ccyJl. B pHMCKOM 11paBe, narrprL\tcp, 

Kpe,II;JITLI no,o;pa3JlCJI5lJIHCh Ha ccyJlhi, no KOTOpblM yrrJia"--I--Illa)IC.H npm.J:CHT, n ccy.Llbf, 

ITO KOTOpblM rrpOU:CHT He B3hiCKHBaJIC51. B COHpCMCJIHOM X035Ji1C"fBC 6ecnpOIJ,CI-ITI-IbJMH 

:mqaCTYIO BbiCTyrralOT ll,py)KCCKHC, )ll14Hble KpC,D;HTbl (KpCJl.HTbi )].py3b.HM, 6JIH3KHM 

3HaKOMbiM, pO)],CTBCHHHKaM). ,lla)KC COBpeMCI-IHblil 6aHKOBCKl-111 KpCll,l1T MO)KCT IIpHo6-

peTaTb 6ecrrpOIJ,CHTHbli.f xapaKrep (KpC,D;HTbl l1HCai1.n.epaM, aKlJ,l10HepaM 6aHKa 11 .lJ.p.). 

Eecrrpou:eHTHbiMl-1 B oco6LIX c.rry4aJIX MoryT 6biTb H MC)K.llyHapO.ll,HbJe KPC.LlHTbi, npe­

,aocTaBJI.HCMbie B TIOp.5I)],KC IIOMOII(H paammaiOIUHMC51 CTpaHa:VL 

03J-IaqaeT JIM 3T01 qTO COBpCMCHHhii1 KpCJLMT MmKCT CYLI(CCTBOBaTb 6e3 CCyf(IIOfO 

IIpOU:CHTa? BH,li,HMO, HCT. llpH3HaiWrvl COBpCMCHHOi1 CHCTC:VIbi KpC)],l1TOHal-IH5I CJIY)KHT 

B3hiCKaHne rrpou:eHTa no ccy,o;aM. CB513ano :JTO B TOM LfHC]IC c TCM, '-ITO 6aHKOBCKHi1 

KpC,Z:l)1T rrpe,o;OCTaBJI.HCTC5l rJiaBHblM o6pa30M Ha 6aae HpHBJIClJCHHblX Cpe)l.CTB, KOTOpblC 

.lf,JLH 6aHKa BbiCTyllaJOT B Ka"-!CCTBC IIJiaTIIbiX pecypCOB. Eai-IKH KaK KOMMCp"--CCKHe IIpC;J,­

IIpH.5ITIUI HC MOfYT IlOI<yiiaTh pecypcbi 3a liJJaTy H IIpO.ll,aBan~ CBOII KpC.lJ.l1Tbl Ha 6ec­

IIJiaTHOi1 OCIIOBC, fiJiaTHbi# xapaKTCp KpC2U1Ta ITOpO)l{.ll,aCT ero JlBI-'DKCHHC KaK KaiiHT£Uia. 

Ilo3TOMY H B3biCKaHHC CCY.UI-IOfO rrpOUCHTa CTaHOBHTC.H liC06XO,ZlHMbiM npaBHJIOM 

COBpCMCHIIOi-i CHCTCMbi KpC.lJ.HTOBaHH.H. 

11cxo)],5l H3 npell,cTaBJICHHbiX cy)K)],ermH HCTPY/liiO JaMCTHTb, 4TO ocHoBa Kpc­

.UHTa - HaH60Jiee IIpHHU:HIIHaJlbHhliJ: BOIIpOC, OT pCIIICIIIUI KOTOpOro 3aBHCHT IIOHHMa­

HHC cyiiJ.HOCTH Kpe.n.nTa. 

Ha HaUI B3fJI5l.Ll, 6o.rree rrpaBHJibHO rOHOpHTb, LfTO OCHOBOii KpC,D;HTa 5lBJI5ICTUf B03-

BpaTHOCTb. Bo3BpaTHOCTL Kpe)],nTa BHe 3aBI1CHMOCTH oT c-ra;lHit JIBH)KCHH.H ccyJKaeMoH 

CTOMMOCTH .HBJI51CTCH sceo6mnM csoHcrBOM KpC.lJ.HTa. B IipOT(ecce aHaJIH3a Kpyroo6opoTa 

ccy:a<aCMOi1 CTOHMOCTH CTaHOBHTC5:I .HCHO, "--TO B03BpaTHOCTb <<IIpOI-il13biBaeT>> BCe CT<:l,ll,HH 

,1lBH/KCHH5:I KpC,!l.l1Ta, 6y,o;b TO pa3Mefl~CIIIl:e II IIOJiy4CHHC KpC.ll,I1Ta, l1CHOJfb30BaHHC KpCLll1-

Ta, BbiCB060:>K,ll.CHHC CTOHMOCTH JH-160 nepe.IJ;a'-:la CTOHMOCTH OT 3aeMJJ(HKa K KpC,D;HTOpy. 

Bo3BpaTHOCTh npe,o;cTaBJI.HCT co6oi1 cneu.nqm4ecKoe cnoikTBO KpCJlHTIIbiX OTHOillCHHH. 

Bo3BpaTHOCTh He soaHnKaeT caMa no ce6e: oHa 6a3HpyeTC.H Ha MaTcpHaJibiibiX 

rrpOIJ.CCCaX, Ha ::JaBCpiiiei-IHH Kpyroo6opoTa CTOHMOCTH. B03BpaTHOCTb OTpaJKaeT ,D;By-
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CTOpOHHlli1 IIpOIJ..CCC, OH3 O.IJ:llii3KOBO BaJKI-Ia K3K .IJ:JUI KpC.IJ:llTOpa, TaK 11 ll,JI.H 33CMUJ..HKa. 

lJ:.rm KpC.IJ:llTOpa cCy:JKCHllC CTOMMOCTll - ::>TO IIC 3KT .n:apCIHI.SI; KpC.IJ:llTOp TOJibKO IIOTO­

MY 11 .uaeT .UCHbfll (u;ennoCTb) B3allMhi, l{TO rrpeLJ:IIOJJaraeT nen36e:JKHOCTh nx o6paTHO­

ro npHTOKa. ,ll)I5I 33€Mll.I,MKa rroJiyqenne KpCLJ:HTa- 3To TO:JKe ne .n:ap; eMy neo6xoLJ:HMO 

T3K HCITOJJb30B3Tb CCJ.ll,J, L£T06bi o6eCII€liHTb CBOCBp€M€HHO€ BbiCB060JK,IJ;€Hll€ CTOllMO­

CTH ll CC B03BpaT. 

Tip11 B03Bp3THOM .IJ;Bll:IKCHHll CTOllMOCTM 60JiblliO€ 3Hal{CHllC MMCCT H 10pll.IJ;M­

l{CCK351 CTOpOH3. Co6CTB€HHOCTb H3 CTOHMOCTb, IICpC.IJ:3B3CMYIO Ha OIIpC.IJ;CJJCHHhi.tf CpOK, 

HC IICpCXO.IJ:HT OT KpC.IJ:HTOpa K 33€MIJJ:llKJ. Co6CTBCHHHKOM B KpC.IJ;llTC OCT3CTC5I IICpBO­

H3l{3JlhHbifi. KpC,!..(l1TOp, 33CMIIJ;HK CT3HOBHTC.H Jllllllb BpCMCHHblM BJI3,IJ;CJibli;CM CCJ)Ka­

CMbiX CpCJ(CTB. 

Bo3Bpamuocmb Kpeouma- i>mo KaK 6bl B03Bpamuocmb B KBai)pame. ITepso­
naqan:hno CCY)KCIIH351 CTOMMOCTb B03Bpaii.J..3CTC51, COBCpiii351 KpyroBpaiiJ;CHHC B X03Jii1:CTB€ 

:-mCMIIJ;HKa, 33TCM BbiCB060.UllBIIIHCC.H B pe3yJibT3TC T3K0f0 KpyroBpaiiJ;CHH.SI CpC.IJ;CTBa 

3a€MIIJ;MK rrepe,n;aeT CBOCMY KpCLJ:llTOpy. IJo.uo6noe )lBH:IKCHllC CCJ)I(CHHO:i.f CTOMMOCTll 

cyiiJ;eCTBCHHO OTJIWiaCT KPCLJ:llT OT .upyr11x 3KOHOMHl{CCKHx KaTeropnH. Ono HMeer rrpnn­

IU1HHaJfhHOe 3H3'-lCHHC MH rrpaKTHKH: 6aHKH, 3KKYMJ1IHpJIOUUIC BpCMCHHO CB060,[(Hbl€ 

pecypcbi, HC MOfYT pacnop7DK3TbC51 llMH KaK CBOHMH K3IIHT3JI3MIL Co6CTBCHHHKa­

MM )J,CHC:IKHbiX CpC)lCTB, KOTOpbiC pa.'3MCII(3CT 6aHK Ha KpC.IJ;HTHO:i.f OCHOBC, OCT310TC.H ,n;py­

fHC JOpH.IJ;Ml{CCKHC H QJH3lll{CCKHC JJHU:a. I103TOMJ KaJK,IJ;OC pCIIICHHC 0 Bbi.IJ:3l{C KpC.IJ;H­

Ta )lOJJ/KHO COOTHOCHTbC.SI C TCM, MO:IKCT JIM 6a:E-IK IIOJiyqMTb o6paTHO )lCHC)KllblC CpC.IJ:CT­

na, KOTOpblC On p33M€CTHJI B BH.IJ:C Kp€.IJ:HT3. B03Bp3THOCTb - 06'bCKTHBHOC CBO:i.fCTBO. 

Bo3apamuocmb, caoiicmaeuuaR KpeiJumy, noJZyttaem ropuiJuttecKoe 3aKpen~ 
JleUUe 8 COOmBemcmayrotu,eM iJOl060pe, KOTOpbrtf 33KJIJO"L[310T yqacTHHKM KpC.IJ;HTHOH 

C,[.(CJIKl1 11 KOTOpbiM ¢ntKCHpyeT COfJJaiJICHJ1C CTOpOI-1, IOplt.IJ:HqecKH 3aKpCIIJI71CT HC06-

XO,[.(HMOCTb B03Bp3JHCHI·UJ BpCMCHHO 33MMCTBOB3JIHOft CTOlfMOCTH. 

Ha 3TOM 3HaJIM3 OCHOBbl KpC.U11Ta MO)KnQ 6hiJIO 11 33BCpiiiHTb, CCJilf 6n1 He O,llHa 

IICMaJIOBaJKH351 rrpo6JieMa. lJ:eJIO B TOM, qro y Kp€,[1:11Ta eCTb 11 COIJ)Ia.JibH0-3KOHOMHtfe­

CK3JI cropoua. 

KaK OTMCl.JaJIOCh paHCC, KpC.ll:IfT 7IBJJ5ICTC51 rropmK,IJ;CHlfCM o6U(CCTBCHI-JbiX IIOTpe6-

HOereH. B 3TOM CMbiCJJC COI~MaJibH0-3KOHOMitqecK351 OCHOBa KpC.IJ;HTa 3aJI01KCHa B CfO 

o6mecTBCHHOM xapaKTepe. Bne aaBMCHMOCTH or nma o6mecTBCHH0-3KOHOMMl{CCKnx 

QJopMau:nH Kpe.n;ur cJiy)KHT .ux u;eJIHM. Kpe)li1T crroco6crsyeT pean:H3a:u:nn TOJibKO raKnx 

ofiiiJ;CCTBCHHbiX IJ;CJieii:, np.u KOTOpbiX: 

• o6ecneqHB3CTC.H B03BpaiUCHHC ccyJKaCMOi1: CTOHMOCTH; 

• llHTCpCCbl KpC.Il,HTOpa H 3aCMllU1Ka COBI1at{3IOT; 

• HC .LJ,OIIYCKaCTCH rrpeBaJIHpOB3HlfC HHTCpCCOB O,IJ;HOft 113 CTOpOH KpC.IJ;HTHbiX 

OTnOIIICHllli. 

3KOHQJ\[lfl{CCK3.H 11 COU:M3JibHa.H CTOpOHbl Kp€.IJ:I1T3 Teena B33HMOCB.H33Hbl. 

J13 HCTOpHH KpC.IJ;I-tTa' MQ)KHO IIp.HBCCTH MHOf01-IllCJI€HHbiC rrpHMCpbi, Kor,n;a aKU:CHT 

Ha IIOTpC6HOCTH 33CMIIJ;MKa B JlUCp6 11HTCpCC3M KpC.IJ:HTOpa B KOHC"L[HOM HTOfC npu­

BO.IJ:ItJI K 3a.n:ep:JKKe 11 ,n;aJKe noTepe B03BpaTa ccy ,ll.. CrpeMJJCHHe KpC,li.HTopa 3apa6orarb 

Ha 33eMI1.J..HKe, II Of Jl0TI1Tb HC TOJlbKO rrpu6aBoqHbill, HO 11 HC06XO.IJ;HMbii::f npo,n;yKT 

(H311p11MCp, ITpH pOCTOBIJllil{CCKOM KpC.IJ;I1TC) IIp11BO,lli1JIO K pa3pJIIICHHIO 3KOHOMHKH, 

cj:>aKTl1'-ICCKOMY CBCpTbJBaHHJO ,IJ;ai-ll-IOi-f Q:>opMbl KpC.IJ:MTHblX OTHOIIICHI1i1. 

B pC3JJIDTaTC aHaJIM33 OCHOBbl Kp€,ll,I1Ta CfO CYlUHOCTb MO:IKHO OIIpC)lCJIHTb K3K 

,li,BH)KeHHe CTOHMOCTH I-13 H3t{3JI3X B03Bp3THOCTH B HHTepecaX peaJIH33U:HH 06ll(eCT­

BeHHbiX rrorpe6Hocreii. 
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)lai-IHllii xapaKTepHCTHKa Kpe!nna ne HCKJIIOliaeT ,npyrwx onpe.neJteHIIii era cym­

HOCTH. Cyll.lHOCTb KaK Bblp3)K€Hl1€ CII€ll,l1<PH"'-I€CKOrO HM€€T H€M3JIO OTTCHKOB. Y Me­

CTHTb HX B O,li,HOM OIIp€.Ll,€ .. 1€Hl111 lip€,llCT3BJJ5l€TC5l 33Tpy.nmrre~1bHblM. flo3TOMy onpe­

.ll€JI€HHi1 CyiiJ,HOCTH Kp€,1.1.HTa MO)f(eT 6hiTb HeCKOJibKO, l1 KaJK)lOe H3 HHX 6y,neT Bbipa)IC3Tb 

TO HJlH HHOC era Kal..J:eCTBO, IIOK33biB3Tb TY IVIH l1HYIO .l1,eTarib, xapaKTCpHyJO .l1,JUI era 

cTpyKrypht, cocTaBa yqacTHHKOB, CTa,l(HH ABH)f(eHIUI n ocHOBbi. TaK, MO)f(IIO rrpcpno­

.. 10)f(HTh, 4TO KpC/UfT - :no: 

• B33MMOOTHOIIICHH51 Mt')f(.[l:Y Kp€.L1,l1TOpOM 11 3a€MIIJ,HKOM; 

• B03BpaTHO€ )],Bl-DK€1111€ CTOHMOCTH; 

• )lBIDKCHH€ IIJiaTC)I(HbiX Cp€)].CTB Ha Hal.JaJI3X B03Bpanmcnt; 

• .li:BIDKeiUIC CCY)l(€HHO:i1 CTOIIMOCTH; 

• .li:BYDKenne ccy.n:noro KaiiHTaJia; 

• pa3r>.Iemenue II HCHOJib30Batme pecypcoB na Haqa.rrax B03BpanrocTH 11 Jlp. 

IlpeHMylll,eCTBO 3THX l1 ,n:pyrHX orrpe)leJieniill COCTOHT B TOM, '-lTO KaJK.l-(0€ ll3 HHX 

OXBaThiBaeT TY HJIH HHYIO era pony cymnocnt Kpc,nHTa. He,nocTaTOK 3aKmoqacTC51 B TOM, 

liTO K3)1{)1;0€ 113 HHX B 113BeCTHOlJ: CTeneHH 51BJI51CTC51 orpaHH qeiJHblM, He BblpaJKaeT BCeti 

CYlJ..lHOCTH, II03TOMY He MO:JKCT npeTCH,ll,OBaTb Ha HC"'-IEpiihiBaiOW,YJO IIOJIHOTy. fibiJ\0 6hi 

HCUpaBI1JibHbiM ,[I,CJJaTb aKIJ,€HT Ha O)lHOM 113 3TI1X K34€CTB B ym,ep6 .l~pyrHM L'Iy6nH­

HblM Ka"'-ICCTBaM KPCJJ.HTHhiX OTHOIIIeHHil. 

HeBepHbiMH BblfJI51,l.l.51T 11 IIOllbJTKII Bblpa3HTb CYTb Kp€,l.l.HTIIbiX OTHOIIICHHll, paC­

KpbiBa5I HX BH€IllHHe Kal..J:€CTBa. B CB513ll C 3THM Bbl3biBaiOT B03pa)l(€HH5l TaKHe TpaK­

TOBKH Kpe,n:tua, KaiC 

• )l€H€)J(HbiC OTHOlll€H.lUI; 

• <tJopMbi pacrropmKeHH51 cpcD,CTBaMH; 

• aKKYMYJI51UH51 H nepepacrrpe)leJICHHe BpeMCHHO cno60llHbiX ,neHeJKHblX CpC}].CTB. 

Orrpe)].eJieHHe Kpe,n:HTHbiX OTHOJIICHHH KaK ,LJ,eHC)J(J-IbiX OTHOill€HUH HCKJII01..f3€T ,n:py-

fH€, ne,n:eHeJKnhre ¢opMbi Kpe,n:nTa. Kpe,nHT KaK 3KOHOMW-IecK35l KaTeropH51 Bbip3)KaeT CBOIO 

CJTb HC3aBHCHMO OT TOfO, B KaKO:i1 ¢opM€ OH BbiClyrtaeT. IJpC.li.OCTaBJieJ-me KpCJHIT3 B TOBap­

HO:ii <PopM€ HC IIO.lJ:TBCp)K)l.aeT era xapaKTepHCTHKY TOJibKO KaK ll,€H€)1(HbiX OTHOill€HHi1. 

B TpaKTOBKe KpellHTa KaK <PopMbi pacnop5I:JKCHH51 cpe,l.l.cTnaMII Horesaer crreu.H­

<1_}H'-IecKHH 3JieMCHT, OIIp€.z:J:€JI5liOlllii.if CYUJ.HOCTHbie "'-ICpTbi :nofi 3KOHOMHl.JeCKOti: KaTerO­

pHH. Pacrrop.SIJKCHH€ pecypcaM11 CBOi:fCTBCHHO He TOJibKO Kp€JlllTHblM OTH0lll€HJI5IM -

pacrrop5DK3TbC51 MOJKHO l1 C06CTB€HHhlMH Cpe)].CTB3MH IIp€Jlilpii5ITHi:J, a T3KJK€ <PI1HaH­

CaM11; ,n:aHHOe Kal.{eCTBO, CJie)].OBaTe.llbHO, He TOJibKO He BblJI,CJI5l€T Kpell,HT 113 p51)].a ,llpy­

fHX ::JKOHOMH'-I€CKHX OTHOIIICHHi1, IIO, HaiipOHfB, «paCTBOp5IeT:~.> era B HX Macce. 

HaKoHeiJ,, HeT ,llOCTaTOl..J:HblX OCHOB3HHH H B OIIpe,neJieHHH KpC/lHTa KaK ¢opMbl aKKy­

MYJHllllHI 11 rrepepacnpe,neJieHJu:r BpeMeHHO cno6o,nnhrx ,nene)I(HhiX cpe,n:CTB. AKKyMyJIRIJ,illl 

HC Bblpa:ll<aCT CYUJ.HOCTHbift arp116yr .li:BHiKCHIDI CCY)I(€HHO_i'f CTOHMOCTII. HaKOIIJieHHe pecyp­

COB, HX 3KKYMYJI51UH51 B IJ,eJI51X rrpC,l.l.CT051Ill,HX sarpaT ,rvtoryr OCYUJ.€CTBJI51TbC5l He CTO.TibKO 

B HHTepecax npe}].OCT3BJI€Hllil Ha H31..faiTaX KpelliiT3, CKOJibKO llJI51 HCllOJib30B3HH51 H3KOH­

JieiiHblX pecypCOB Ha HY)J()~hl C06CTBeHHOfO IIpOH3BO.li:CTB3, 8 KOTOpOM OHH BbiCTyiTaiOT 

He KaK IlO.rry'ICHHbl€ B Kp€JJ,I1T, a KaK co6CTB€HHbi€ cpe,n:CTBa. <l>aKT 3KKYMYJI51UHH pecyp­

COB H€ OTpaJK.aeTC.H opraHWICCKll B IIOH51Tllll Kp€JI;IHa, He MO:JKCT XapaKT€pH30B3Tb Cyni.­

HOCTb Kp€,LI,l1THbiX 0THOIIIeHHi1. flepepacrrpe,n€JI€HHe IIp€JlCTaB.ll5leT co6oti: He CJTb 3KOHO­

Ml1l..J:CCKHX OTHOillCHM:i1:, a Jllllllh OJJ,HO 113 ITp051BJI€HMi1: 3TO# CJTH. 

He IIpeTen,ny.H na rrOJIHoe Bhipa:JKeHHe CYlllHOCTH Kpe,nHTa, MO)KHO era oxapaKTe­

p1130BaTh KaK nepe,ll,aqy Kpe,li,HTOpOM CCy)KeHHOif CTOHMOCTH aaeMJIJ,HKy ,li,JIH HCIIOJib-

30B3HH.H Ha uaqaJiaX B03BpaTHOCTH H B HHTepecax o6m;eCTBeHHbiX llOTpe6HOCTefi. 
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rnABA 15 

<l>YHKL..I,It11t1 lt1 3AKOHbl KPEA1t1TA 

15.1. !IJYHK'-'1111 KPE.Q11TA 

<l>yHKUlUI ( OT JiaT. functio- HCIIOJIHCHHC) .HBJI.HCTC.H .ll;OBOJihHO pacnpOCTpaHCH­
IIbiM nayl!I-IbiM IIOH.HTHCM. J1M OIICpHpyiOT B CCTCCTBCHHbiX HayKax, IIOJIMT3KOHO­

MHM 11 <lJMJIOCO<lJMM. Ilapa,n;OKC COCTOIIT B TOM, LITO B Ka)KJ_(OM OT,UCJihHOM CJIYl.IaC 

co,nep)KaHne :=nora IIOH.HTIHI rpaKryercH HCO.lJ.IIHaKoso. B MaTeMaTnKe, narrpHMep, 
IIO):l <flyHKU:HCft IIOI-IHMaCTC.H 3aBHCHMOCTb rrepeMCHHbiX, B 6HOJIOriiH If XHMIIH -

CBOifCTBO. qaCTO Cl{JITaCTCJI, LITO ¢ynKl~H51 - 3TO 3a,z:J,al{a, KOTOpM rrpM OIIp€JJ:C­

JICHHblX npC,Z:IJIOCbiJIKaX JJ:OJDKHa 6biTb peaJIH30Bana IIpCti;MCTOM ( BCll(hlO) HJll1 

cy6beKTOM ('!eJTOBeKOM). 

B pOCCHiiCKOil HayKe 0 Kpe.n;HTC Q:>yHKIJJHI qame BCCfO BOCIIpHHMMaCTC.H KaK rrpmm­

JI€1-IH€ era CYIUHOCTH. He)lOCTaTOK TaKOfO OIIpC,li,CJICHIUI COCTOHT B TOM, qro aHaJIM3 o6pa­

ll.l€II He CTOJibKO K CaMOti: CYJIXHOCTH, CKOJibKO K .HBJieHIUO, rrp051BJI€HMIO CyrM Kp€,li,MTa. 

BMecre c reM cf>ynK:U:M51 - rrpo.n.omKeHMe aHaJIM3a cymHocru. EcJiu crpyKrypa 

Kpemrra npH 3TOM onpeneJiaerc51 KaK ero BHyrpennee crpoenMe, B3aHMOJJ,ellcrsn:e era 

3JieMeHTOB, TO cf>yiiKIJ;H.H Kpe,llMTa - 3TO ero B3aMMO,U€ii:CTBHC KaK :U:€JI0f0 C BH€IIIHeti: 

CpC,LJ.Oti:. 3ro II03BOJI.HeT C,l1,€JiaTb TpH BbiBO,lla. 

Bo-nepBblX, rjly111<U,UR omnocumcR K KpeiJumy KaK u,ello.My, a lte e omiJeJlb1lOcmu 
K KpeiJumopy UJlU 3ae.MW,U1<y; l(eHCTBHe KpCI(l1Ta MOlKCT 6b!Tb KBa.JIH<jmnHpOBaHO KaK 

ero cf>yHK:U:H.H TOJibKO B TOM CJiy"Liae, eCJIM OHO B paBHOll CTelleHH KacaetC.H BC€X 3JieMeH­

TOB Kpe.n.wra. 

Bo-BTOpbiX, rjly111<U,UR iJoJlJIC1la xapa1<mepu3oeamb cneu,urjlu'<enwe B3aU.MoiJeii­
cmeue ecex rjJop.M KpeiJuma. He cymecTByeT KaKHX-TO oco6biX <jJyHK[(HH KOMMepqecKoro 

HJII1 6aHKOBCKOfO, M€)1{,llyHapO,ll,HOf0 HJIM IIOTpe6MT€JibCKOf0 Kp€,l1.MTa; TeM 6oJiee HeT 

JI OC06biX <jJyHK[(HH pa3HOBHI\HOCTeif KpCI\HTa, K npMMepy OTI(CJlbHO <jJyHK[(l!H KpaTKO­

cpOl.IHOfO, cpe,n:H€CpO"LIHOfO MJIH ,llOJifOCpO"LIHOfO Kpe,llMTOBaHIUL c:DyHK:U:HIO IIOpO)I{,[I.aeT 

He cf>opMa MJill pa3HOBH,l1.HOCTb KpC,llMTa, a CfO CyiiJ,HOCTb KaK etJ;HHO:i1: 3KOHOMW-I€CKOH 

KarerOpllH. c:DyHKilH.H - 06'b€KTMBHaJI KateropH.H, OpraHH"LJCCKH CB.H3aHHa.H C CYIII,HO­

CTbiO, a He cy6oeKTMBHbii1: IIpH€M ( M€1'0,11;, pa3HOBHJlHOCTb ), BbiT€KalOll(Ifi:i 113 M€XaHH3Ma 

Kp€.lJ.I1TOBaHH51. 

B-TpeThHX, r/J!!11KU,Wl xapaKmepU3yem maKoe B3aU.MoiJeucmeue KpeiJuma c B1lew­
uei1 cpedoU, KOmopoe uanpaBJle1W 1-ta ew coxpaHeHue 1cau 71eJtocmHozo o6pll3oBaltUR. 

PaHee npH aHarmae Kpe.LJ,HTHbiX OTHOIIIeHHH 6LIJIO ycraHOBJieHo, LJ:TO Kpe.UHTHhre 

C.LJ,€JIKM, 3aKJIIO"lJa€Mbl€ M€JK.UY Kp€,LlllTOpOM 11 3a€MIII,HKOM, B03HHKaiDT Ha CTa,li,HH rrepe­

pacnpe.LJ,eJieHH.H CTOHMOCTH. B IIpOUCCC€ 06MeHa Bp€M€HHO BbiCB060.l1.MBIIIaHC.H CTO­

HMOCTb uepcnaerc.HaaeMIII,HKy, a aareM B03Bpamaerca K CBOeMy BJia,LJ,eJibiXY. 3ror xapaK­

repHhJfi llJI.H Kp€/.J;I1Ta npouecc tJ,aeT OCHOBaHM€ .LJ,JI.H Bbi,IJ;€JI€Hll.H rrepBOfi cf>yHKUMH 

Kpe.n.Hra - nepepacnpe~eJIHTeJibHOH. 

KaKOBbi LJ:eprbi nepepacnpe.n.eJIHTeJihHOH cf>yHKTU1H Kpe.n;HTa? Tipe)K,Ue Bcero 

Ba)I{HO orrpe.n.eJIHTb, LJ:TO HMeHHO rrepepacnpe,n;eJI.Herc.H nocpetJ;CTBOM Kpe,ll,HTa. "llepea 

C.LJ,€JIKY CCY.ll.bl Kp€,ll,MTOp MO)I{eT B O,ll,HOM CJiy-qae rrepe,UaTb 3aeMIII,HKy BO BpeMeHHO€ 
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IIOJib30BaHHe TOBapHO-MaTepHaJibHbiC IJ;CHHOCTH; B .IJ:pyrOM, liTO 6oJiee THHHliHO )l.Jl5I 

conpeMennoro KPC.IJ:HTHoro xo35~HcTsa,- JlCHC)J(Hbie cpe.n;cTna. B o6o11x CJI)'lla5IX npH 

enunoll cymnocTH ::noll C.l-(eJIKn o6'beKT rrepenaliH pa3.TIHliCH. O.z:v-mKo 3TO pa3.THP-me 

KacaeTC5l <jJopMbi 11.annoro o6DeKTa, a ne ero co.n:ep)f(aHn.H: 81te aaeucUMocmu om rjJopMbl 
o6beJCma nepepacnpeJeJtaemca cmoUMocm'b. 

J1 TaK, rrepepacrrpC.IJ:C.TJHTCJibHOt-i: <!JyHKUHH KpCJ(HTa CBOi:tCTBCHHO rrepcpacrrpe­

.li:CJICHHe CTOHMOCTH. 0HO MO)f(CT TlpOliCXOJlHTb ITO TeppiiTOpHaJibHOM)' 11 0Tp3CJICBOMY 

rrpH3HaKaM. B Kpe.IJ:JITHble OTHOIIIeHH51 MoryT ncTynaTb pa3JTW-IHhiC oprann3atlHH H Jinu;a 

HC33BIICIIMO OT HX MCCTOpaCITOJIO)f(CHHH. .l{.TI5:1 KpC)J.HTa IIC IIMCCT 3HaLJCHI151 OT11.aJICH­

HOCTb .n:pyr OT .IJ:pyra KpCL]JITOpa II 33CMIIJ.HKa. flo.n:o6HOC rrcpepacrrpCJlC.TICHHC CTOHMO­

CTH MO)f(HO Ha3B3Tb .Me:HCmeppumOpUtulbllblM. 
Me:JICompacJleBoe rrepepacrrpe.n;eJICHHe nprr IIOMOIIJ.H KpeJlnTa npoHcXOt(IIT, KOr­

JJ;a CTOHMOCTb nepe.n;aeTC5l OT KpC.LUJTopa, npe.n;CT3BJIRIOIIJ.Cf0 O.IJ:HY OTpaCJih, K .1aCMllll1-

Ky - rrpe.IJ:rrpH51TIUo .apyroH oTpacJIJI. B conpcMeiiiiOM ll.CHe:>_KHOM X035l:t-fcTne, KOr.IJ:a 

nan6oJihiiiHi::J yLJ;eJibHhii-1 nee 3aHHM3IOT OTHOillCHHR MC)f(JlY rrpe;{rrpn.HTH.HMH 11 6anKoM, 

MCJKOTpaCJieBOC nepepacupell.CJICHlfC 51BJIHCTC51 pClllaiOIIJ.HM. 

BuympuompacJlenoe nepepacrrpell,e~1en11e CTOHMOCTH na HaqaJiax so:mpaTHOCTH 

MOJKHO na6JIIOJ1.3Tb npH IIOJIYl.JCHHH KpC,i1HTa npell.IIPIH£TH5JMH OT OTpaCJICBblX 6ai-IIWH. 

IJcpepacnpCll,eJICHMC CTOHMOCTll Ha KpC.IJ:HTHhlX H3'--:l3JI3X IICKJIIOli3CT BI-IyTp11-

X03RikTBCIIHOC IlCpepacnpCLJ;CJICHHC. BnyTpH O)J.HOrO 11 TOrO IKe rrpCJliipll51TH5J He MOfYT 

B03HHKaTb KPClliiTHbiC CB513H: npe.IJ:rrpuHTI1e nc MO/KCT KPCll.I1TOBaTh cal\110 ce6H - Kpc­

.UHTIIbiC C.Ll.CJIKH 3aKJIIOl:JafOTC>I TOJlbKO MC)KJJ;y rrapofi cy6'bCKTOB, o6JIN'l.3101IJ,HX HMYU(C­

CTBOM H 10pH.IJ:W--ICCKIIMJ1 IIpanaMH. He33RI1CHMO OT TOrO, IIpOHCXO.IJ:HT Me)KTCppHTO­

pl1aJibJ-IOe, Me:awTpacJieBoe HJIH snyTpHorpacJrenoe rrepepacrrpeJlC.i'ICHHe, ono He corrpo­

BO)f{)laeTCJI CMCHO_H C06CTBCHIIHKa: C06CTHCI-II-IOCTh I-Ia ncpeJlaBaCMyK) CTOHMOCTb 

coxpan.HeTcH y KPC.IJ:HTOpa. 

flepepacrrpC.IJ:CJICIIMC pecypcOB IIOCpCll.CTBOM KpC!'li-'IT3 IIMCCT HCCKOJibKO OC06CH­

HOCTCH. 

Ilepeaa oco6eHJWCmb rrepepacrrpeLJ;eJieHH51 pecypcon rrpH IIOMOIH11 Kpe:u-ITa 

33KJII01.-J3CTC5J B TOM, liTO OliO MOJKeT 3aTpariiBaTb HC TO.ilhKO cyMMY MaTCpHaJibHbfX 6Jiar, 

CpC)lCTB IIpOI·L1BO)].CTB3 H IIpCJI,MCTOB 110Tpe6JtCHH51, npon:mC.LJ.eHHbiX 06IIJ:eCTBOM :ia rO/l, 

T.e. BaJIOBOil rrpO.llYKT, HO H cpC.IJ:CTBa IIpOI13BO)J,CTB3 II rrpCJlMCTblllOTpe6.TICHH5I, C03l1.3H­

HbiC B npe.IJ:lllCCTBYIOIUI-'rti rrepHO)l. pa3BHTH51 TOM HJIJI HHoll CTpai-Ibi. 

IIocpe)lCTBOM rrepepacnpell.eJIHTCJibHOH ¢ynKUHH Kpeli,HTa - H :JTO cocTan.JuteT 

ee emopyro oco6emwcm'b - MoryT rrepepacrtpe.neJI51TbC5I ne TOJibKO BaJIOBoH rrpOilYKT 

11 H3UHOHaJibHbJH .li:OXO.ll,, HO I1 BCC M3TCpHaJibHbiC 6Jiara, BCC Hai(HOH3.J1hHOC 6oraTCTBO 

o6mecTsa. 

Tpem'ba oco6e1-l1taCm'b <PYHKill111 KacaeTc5l xapaKTepa rrcpepacnpe.aeJIHCMoi-1 

CTOHMOCTJI. KaK Y)KC OTMCli3.110Cb, KpCJJ;llTOp IlpC)lOCTaBJI51CT 33CMll(HKY KpelJ.HT, 

a 3aCMIIJ:HK B03BpamaeT era Tor.n:a, Kor.aa CTOHMOCTb BbiCBo6mK.ll.aerc.H:. Kpe.anTop 

HC MOiKCT rrpell.OCT3BHTb B CCY.li.Y TaKyiO CTOHMOCTb, KOTOpa.H 33H5:1T3 B CfO X03Hi1CTBC, 

K3K 33CMIIJ:HK HC B COCT05IHJII1 peaJibHO JlOf3CHTh CC 6c3 CB060l~HbiX cpe)l.CTB .IJ:Jl5I II.Tia­

TC)Ka. IlepepacrrpC)lCJiliTCJibHa5J <jJyHKQH5J KpCLJ;HTa, CJIC.IJ:ORaTCJibHO, OXBaTbiBaCT 

ne Roo6me rrepepacrrpe.ueJieHHC CTOHMOCTH, a nepepacnpeiJeJleuue ape.Meuuo 
BblCBo6oiJuBweiicR cmoUMocmu. BMeCTe c TeM nepepacnpe.n;e;tenne MO)KCT HBJHITb­

CH I!p01\0JDK€HH€M IIpO[(CCCa peaJIH3aJ(HM ( 06MeHa). TlpH KOMMep'ICCKOll <j>OpMe Kpe­

.lli1Ta rrpCLJ;IIpH51THC-H3fOTOBHT€Jlb peaJIH3YCT CBOIO npOZlYKIJ;11lO Ha ycJIOBI15JX npe-
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ll,OC'faBJI.HCMOil IIOKyrraTCJIID OTCpO"LIKH IIJiaTC)Ka, T .C. H3 KpCll,HTHOll OCHOB€. B 3TOM 

CJJy'-lae ne na6Jiro.n;aeTc.H BbiCBo6oJK.n;eHHe pecypcon. O.n;naKo ll,JI.H Taro "LIT06bJ .uaTh 

TaKyro orcpol.J:Ky, rrpe.unpH5ITHIO-IIOCTaBIUHKY HYJKHO _-rm6o caMOMY pacrroJJararb cno-

6o.UHbiMH pecypcaMM ll,O MOMCHTa OIIJiaTbi CfO IIpO.UYKIJ;MII, JIM60 IIOJiyqHTb HX 80 Bpe­

MCI-IJ-10€ JIOJib30BaHI1€ OT .n;pyrHX cy6neKTOB BOCIIpOH3BO.ll,CTBa (qarn;e BC€f0 OT 6aHKa). 

J1 B TOM l1 B JJ:pyroM CJiyY:ae nepepacrrpC)lCJI.HCTCR TO, "LITO J)KC C03)laHO B pa3JIH'-lHbiX 

3BCHb51X X03RifCTBa. 

BaJKHa M ~emeepmaR oco6eu1tocmb nepepacnpe!lemrre.rrhHOH <jJyHKl\MM KpeAMTa. KaK 
Mbl y)Ke fOBOplVIII, o6neKTHBHO KpC,Z:UIT HOCHT rrpOI13BOll,11TCJibHbi:tl xapaKTep. CTOHMOCTb 

rrepeaaeTcJI 3aeMrn;HKy, H y)l(e n aTOM 3aKJIJO"tJ:aercR ee wcnOJib3onanwe, rrpe.n;rroJiaraiOmee 

BOBJIC'-l€Hl1€ 40C€BIUHX~ CpC,llCTB B X0351llCTBCHHhJil o6opOT. JIOJiyY.CHMC BpCMCHHO BbiCB0-

60,ll,l1BIIICifC51 CTOHMOCTH 3aCMIUHKOM COIIp0BO)I(}l3CTCR aKTHBI-IOi1: ee 4pa60TO:if~ B X03Ri1-

CTBC: ccyJJ:a pacxoll,yeTCR na paanoo6pa3HhiC npmt3BOll,CTBCHHbie HY)K)lhl. TaKHM o6pasoM, 

B ncpcpacrrpe,neJIHTCJibJ-JOii: <f>YHKUHM cyrn;eCTBCHHbiM .HBJlHCTCR nepeiJa'la Bpe.MeHHO 
BbtcBo6oiJu81aeiicn cmoUMocmu BO Bpe.MtmHoe noJlb30BaHue. 

Il.Rmast oco6enuocmb 3aKJIIO'-laeTC51 B TOM, !.!TO CTOHMOCTb rrepe.n.aeTcJI -qame ncero 

6e3 y"tJ:aCTUH IIOCpCll,HIIKOB: IIOCTyiiaeT B IJOJJb30B~Hl1€ HCIIOCpe.l1,CTBCHHOf0 CCYJJ;O­

IlOJiy~IaTCJI.H, MHHY.SI T€ HJIH HHhi€ IIpOMC)I(YTOliHbi€ s:BeHb.sJ. 3TO He MCKJIIO"tJ:aeT CJiyllaH, 

KOrll,a Kp€)111T MO)KCT IIpC,li,OCTaBJI.HTbC.H JIHIIIh IIpH HaJIHl.J:HH Tp€Tb€f0 cy6oCKTa- rapan­

Ta (!OpH/Ill'IeCKOTO MJIM <jJM3M'IeCKOTO JIMna). 

BTopo:H: ¢ynKu;we:H Kpe.n.HTa, rrpH3nanno:H B oTe"LieCTBenno:H: 3KOHOMHl!ecKoi1 

JUITepaType, BbJCTyrraeT 3aMelll,eHHe ,ZJ;eii:CTBHTeJibHbiX ,ZJ;euer Kpe,ZJ;HTHbiMH OIIepa­

UIUIMH. B c'ospeMeHHOM Kpell,HTHOM X03.HtiCTBe C03.UaHbi neo6xo.uHMhie ycJTOBI151 2l,JHI 

TaKoro 3aMeiU:CHH.H. ITepe'-IHCJICHHC .nener c OJJ;Horo cqeTa na Apyroll n CB513H c 6e3Ha­

JIHI.!HbiMH paCl.J:CTaMH 3a TOBapbi H ycJiyrH, 3a"IJCT B3aHMHO:i1 3a,UOJDK€HHOCTH, rrepe"IJHC­

JI€HI1C TOJlbKO CaJibJJ;O B3aHMHbiX 3a"IJCTOB JJ;aiOT B03MQ)IOIOCTb COKpaTHTb HaJIH"IJHO­

li,CHC)I(Hble rrJiaTeiKH, YJIY'-liiiHTh cTpyKTYPY aene)I{Horo o6opoTa. 

B coBpeMeHHOM xo3.HllcTne .ueticTBHTeJibHhie ,ueHbrM (30JIOTaH MoneTa) He o6pa­

mmoTcH: B o6palli,CHMH HaXO}lJITC.H }l€11€)1{1-Ibl€ 3HaKH, BbiiiYCKaCMbJ€ I-Ia OCHOB€ KpCtJJJTa. 

3TO JJ;aeT B03MO)KHOCTb p5IJJ;y CJICIJ;HaJJHCTOB C"IJHTaTb, lJTO £PyHKIJ;l1.H KpC.UHTa KaK 3aMe­

lli,CI-Il1.H JJ;eiicTBHTeJibHbiX ,l(eHer HC"IJeprrarra ce6.s:r H rrpeKpaTHJla cyrn;eCTBOBanne. Ha11,o 

IIOJiaraTb, qTQ B COBpCMCHHbiX ycJIOBHHX BXO)I(.lJ:CHH€ CCY)J(CHHOil CTOHMOCTH B X03Hti­

CTBCHHhlfi o6opOT BbiiiOJIHRCT He QJyHKnHIO BCC06lli,ero 3aMCIU€Hl1.H ll,CHCf, a l}>yHKUHIO 

HX BpeMeHHOTO 3aMeJUeHHH 8 aKOHOMH\feCKOM o6opore. Ccy)KCHHa.H CTOHMOCTh, 

IIOJIYIICHHa51 3a€MIUHKOM l1 BOIIIC.Ulllllil B X035I:i1CTBCHHbi:i1: o6opcn, HaliHHaeT BblllOJI­

H.SITb pa6oTy, CBOfiCTBeHHYID ,li.CHbfaM (HCIJOJib30BaTbC.H JJ;JHI rrpwo6peTCHI15l TOBapHO­

MaTCpHMbi-IbiX U:CHHOCTeH, BbiJIJI3Tbi 3apa6oniOH IJJiaTbl H T.JJ;.). 

15.2. 3AK0Hbl KPE.Q11TA 

ITpe.l(CTaBJienHe o6mecTBa o Kpe.l(HTe ne MO)KCT 6hiTh rroJIHbiM 6e3 pacKpbiTHR 

3aKOHOB CfO ,li.BM)I(CHHH. 3naHH€ 3aKOHOB, HaJJaJKHB3HHe M€XaHH3Ma HX pea.r:m-

3aiV1H ,UaiOT B03M0)1(HOCTb HaH60JICe YCJICIIIHO rrpHMCHHTb T€ pecypCbl, KOTO­

pbl€ .UOIIOJIHHTCJibHO IIOJiyqaiOT cy6neKTbl pbiHKa B BHJJ;C BpCMCHHO H€l1CIIOJib-

3YCMbiX CTOMMOCTC:ti. 

3aKo1tbl Kpeouma a o6w,eM auoe xapaKmepuayrom mo, 'lmo BblpaJICaem eiJu1tcmao 
3aauc..'UMOcmu Kpeduma u ew omHocumeAb1Wi1 caMocmo.amellb1iOCmu. 

Y 3KOHOMH"t.J:CCKHX 3aKOHOB, B TOM l.J:HCJie saKOHOB KPC.UHTa, ecTb L(Ba ¢YH,ll,a­

MCHTMhHbiX I1pH3HaKa: HC06XOJJ;HMOCTb l1 CYIUCCTB€HHOCTh. 
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Heo6xo.n;HMOCTh - ocmma 3aKoHa. Eea pacKphiTHH HCOTBpan1MOCTH ToH HJIH 

llHOi1 3aBHCI1MOCTI1 KpCl(llTa OT ll,pyrux 3KOHOMW-ICCK1fX OTHOIJJCI-TH:ii 11paKTWICCKll Ht'T 

3aKOHa, a eCTh JIHlllb OITHCaH.HC BCeX H BCH4eCKHX CB513ell, xapaKTCpHhTX ,ll)lH 3KOHOMH­

qecKHX KaTeropnfi. 3aKOH, C OJlHOll CTOpOHhl, He Bbipa)){alOIIll·d{ Tpe6yeMbJX CB.H3Cif, 

<OK€JI€3HOi1:~ H€06XO)J.HMOCTH, He MOJKCT KBaJil1¢lHU.HpOBaTbCH I<aK 3aKOH. 

Heo6xO)J,MMOCTh, BhfJlaJKaeMaJl 3aKOHOM, c JJ:pyroll cropoHbl, JI.OJDKHa cosMewaTbCH 

c cynu-IOCThiO Kpell,HTa- npu:maK cyrn,ecTBemmcrn. B3aHMO)J,d1ersyH c sneume:H cpe.z:ruli, 

Kpe)J.HT ocTaeTC.H caMHM co6oH. Ha nero MOIJ'T BJIH.HTb pa3JIH4Hbie oKOHOMWICCKHe rrpo­

uecCbi, HO era crreu.H¢w-recKHe y_epTbi or 3Toro He HC4esmoT. BMecTe c TeM KPC.L(HT BJIH.HCT 

Ha )J,pyrne 3KOHOMH'-ICCKHC OTH0lli€HH.H 110Cp€)J,CTBOM rrpHcynrux eMy Kal!eCTB (Bo:-mpaT­

IIOCTH, CpOt.IHOCTH H .np.). B 3TOM CMbiC.TJe CBH3ll, RbipaJKaCMbie 3aKOI-IaMH Kp€.lJ:HTa, ycroil­

t.IHBbl, IIOCTOHHHhi. TaM:, r)lC neT IIOCTOHHCTBa 80 KJaHMO/l€i1CTBJ1H, IICT H 3aKOHa KpCJ(JITa. 

3aKOH 1 CJI€.LI:OBaT€JlbHO, OTpaJKaCT TaKHe CRH:3H, KOTOpbi€ OTHOC.HTC5J HMCHHO 

K Kpe.LI:HTY H O.ll;HOBpeMeHHO HBJIHIOTC.H: H€Jf36€)l{HhJMH TOJlhKO )J,JI.H Kp€)1,HTa. 

Ba)I(HO He CMCJIIHBaTb aaKoH c cyuUIDCTb10 Kpell,HTa. 3aKOH Bbipa)l(aeT JIHlllh 

3JieMeHT CYI.IlHOCTH, O.~J;HY H3 ee cTopoH. KpoMe roro, 3aKOHhi o6paiiJ;eHbi He K cal\10il 

CYI.IlHOCTH, a K OTHOIII€Hl1IO M€)1{.ll;y Cyi.IlHOCfRMH. 

JIOMHMO He06XOJ];HMOCTJ1 H CYI.IlCCTBeHIIOCTl1 1 :=JKOHOMJ.fl.fCCKJ1C 33KOI-Ihl 06Jia.na­

IOT H .npyrHMH rrpH3HaKaMu, HanpHMep o6'heKTHBHOCThiO. IToJimKct-me o6 o6heKTMB­

HOCTH 3aKOHOB npCIWTCTByeT HX cy6bCKTHBHCTCKOMY TOJIKOBaHHIO, IIpC,I.l,lfOJiaraeT 

TaKHe HX KaliCCTBCHHbl€ II KOJIJil.JCCTBCHHbl€ xapaKT€pHC1'HKH, KOTOj)bl€ cyH(CCTBYlOT 

BH€ ll H€3aBHCHMO OT C03HaHHH JII02Xeil. 

Ha npaKTHKe o6beKTHBHOCTb 3KOHOMHl.feCKHX JaiWHOB ne .nocnuaeTC}I caMa 

co6oH. Ona cTanoBHTC51 B03MO)I(HOil TOJihKO np11 co6JIIotlCHJ.-H1 11HTCpecon Kpemuopa 

11 3aCMIIIHKa, HaJIHl.£1111 01IpC.ll;CJI€HilbiX 3KOHOMWICCK11X yCJ10BJ.1:ii. 

K np113HaKaM saKonon ornocnTOT TaK)I{C HX Bceo6UJ,HOCTb. CorJiacno /1,3HHOMY 

IIpH3HaKy KJiaCcJ1QlHU.11pOBaTb TO HJJH 11110€ K34€CTBO KaK 3aKOH, OITpeD,CJICHliOe pa3-

BHTI1€ K3K 3aKOH pa3BHTI151 MQ)I{HO TOJibKO TO]'J~a, KOr ,LJ.a OllliO 11 TO )1(€ co6hiTH€ B03HHKJIO 

rrpH CXO.lJ:HbiX 06cT051T€JibCTDaX, 11pl1CYI.Ill1X BCCM 5lBJT€HH5lM. 

B OTJIHl.f11e oT p51)1,a o6IIJ,HX :JKOHOMI14CCKHX 3aKonos, pery.nHpylOlii.HX aKOHOMHKY 

B HCJIOM, 3aKOHbi Kp€JlHTa ,neltCTBYIOT }fHIIIb H3 6a3e TCX OTIIOIIICHHi-1., CYTb KOTOpblX 

OHH Bbipa)I{310T. 

3aKOHbl Kp€.lJ:HT3 KOHKpeTHbl. 3aTparHRaH OC06ble CTOpOHbi .llBH)I{€III15l Kp€)UI­

Ta, OHM OIIp€Zl,€JI5UOT HaiipaBJICHH€ ero )J,BIDKeHH51 1 CB.H3H CO CMC)I(HblMH :-lKOHOMHll€­

CKHMH KaTerOpH.SIMH, 33BHCHMOCTb OT KOHKpCTHblX MaTepHaJibllbiX llpOIJ;€CCOB H T.D,. 

B onpe)J,eJieHHOM ·cMblCJie 3aKOHhl Kpe.uwra 6oJiee KOHKpeTHbl, t.IeM 3aKOIIbi nocnpoH3-

BO.ll;CTBa 11 OT)J,CJibHblX era <Pa3, TaK KaK 3aKOHbl Kp€ll,11Ta o6yCJ10BJI€Hhl CHCU VHf:mKOi1 

paccMaTpHsaeMoli KaTeropnH. 

3aKOHbi Kpe,nHTa npo.HBJIHIOTCR rrpe)I{)J,C scero KaK aaKOHhi ero fi,BIDKemiH. Kpe/l11T 

B KaT.!eCTB€ OTHOIIIeiiHii: M€)J(,I'ly Kp€t1,HTOpOM l1 3aCMIIJ;HKOM H€Jib35J npe.LI:CTaBHTb 6e3 .llBH­

iKCHHR ccy)I(CHHOll CTOHMOCTH, 6e3 ee rrpOCTpaHCTBCHHOfO nepeXOD,a OT 0/lHOrO cy6-bCKTa 

K .rrpyroMy, 6e3 BpeMeJ-m:oro <PYHKIJ:HOHI1pOBamrn s Kpyroo6opoTe cpc;~cTB :-JaeMUl11Ka. 

B CBR311 c 3THM B rrepcLJHe 3aKoHOB Kpe)J,HTa cJie.nyeT Bbi.LI:CJIHTb 3aKoH, Bbrpa:am­

IOI.IlH:H. OC06€HHOCTJ1 .lJ:BII)I(eHHH CCY)KCJIIIOli CTOHI\WCTH, 3aKOH B03BpaTHOCTH KpC.lJ:HTa. 

3aKOH B03Bp3THOCTH Kpe)J,HTa B OTJllil..£11€ OT C06CTB€HHhlX MJIH 6toJl.):K€THbJX 

pecypCOB OTpaJKaeT B03Bpau~CHHC CCy)l{eHHOli CTOHMOCTH K KpC.UI1TOpy, K CBOeMy HCXOJl,­

HOMY IIYHKTy. B npm:recce B03BpaTa OT 3aCMIU:HKa K KpC)J,HTOpy nepe.uaeTC51 HMCHHO Ta 

CCY)J(CHHa.H CTOHMOCTb, KOTOpa51 paHCe 6hiJia IICpeJiaHa BO BpeMCHHO€ IIOJlb30RaHHC. 
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Ba)f(HO 3JJ,eCb J1 TO, qTQ B03BpaTHOCTb CCy)KeHHOi1: CTOHMOCTH - 3TO B03BpaTI-IOCTh 

B KBa;J,paTe, fiOCKOJlbKY cpe)(CTBa, COBepUHLR Kpyroo6opOT, B03Bpan.J;aiOTC.H He TOJihKO 

K 3aeMII{HKy, HO OT Hero K lOpHllHqecKOif HCXOJlHOif TQ"liKe. 

PaccMaTpnsa..s:r 3aKOIIhi KpeJlHTa, CJieJlyeT npii3HaTh, "lJTO ,n;BH)I(eHHe ccy)f(eHHOll CTO­

HMOCTH 3aBHCHT OT HCTO"lJHHKOB ee o6pa:'30BaHII.H. £CJIH TaKllil 3aBHCHMOCTb CyiiJ,eCTByeT, 

TO ec MO)f(HO Bhipa3HTh B BHJle onpeJJ,eJICHHOro 3aKOHa. IIp11 KpC,llJ'ITe ocymecrrumeTCH saa­

HMO.lleiicrnne C peaJtbHO C03)~aHHh1Ml1 CTOHMOCTHMH, era ,Il.BlDKeHHe BO MHOfOM o6yCJIOB­

JieHO CJieJJ,yiOIUIIM o6CTO.HTeJlbCTBOM: HMClOTCH JIH B pacrropH)KeHHH KpCll,HTOpa peaJihHbie 

CpeJlCTBa, KOTOpbiC MOryT 6hJTb nepe)laHbJ 3aeMIT~HKy. 3aKOH, perymtpyroiiJ,H:i1: 3aBIICIIMOCTh 

Kpell,HTa OT HCTQqi-IHKOB era o6pa30BaJHUl, OIIpe)lCJIHM KaK 3aKOH paBHOBeCHH Me)K,n;y 

BbiCB060)K.l{aeMbiMH H rrepepacrrpell,CJI51eMbiMH Ha J-Jaqanax_ B03BpaTHOCTI1 pecypcaMH. 

K 3aKOHaM KpCll,HTa MO)f(HO OTHCCTH TaK)f(e 3aKOH COXpaHeHHH ccy:»eeHHOif: CTOH­

MOCTH. Cpet{C'rBa, npCJlOCTaBJH:IeMbie BO BpCMCHHOC ITOJih30BaHHe, B03BpaTllBIIIHCh 

K KpC)lHTOpy, HC Tep5110T HC TOJlbKO CBOHX IJOTpe6HTCJTbHbJX CBOifCTB, HO H CBOeft CTOH­

MOCTH; CCY)KCHHa51 CTOHMOCTb, B03BpaTlJBliiHCh H3 X03.HifCTBa 3aCMIIJ;JIKa, npe.ZJ:CTaeT 

B CBOeM nepB03)1.ai-IIIOM paBHOIJ,eJIJIOM BH)],e, fOTOB351 BCTYIUITb B HOBbift o6opOT. B OTJIH­

"~IHe OT cpell,CTB IIpOH3BO.ZJ:CTBa, l.JaCTHl.JHO HJIH IIOJIHOCTbiO IICpCHCCIIIHX l!aCTh CBOCi:f 

CTOHMOCTH Ha fOTOBbii:f npoll,yKT, CCy)f(eHH351 CTOMMOCTb B03Bparn;aeTC51 B CBOCM OOCTO­

.HHHOM paBHOIJ,CHHOM Kal!CCTBC, 06Jiall,a51 TCMM )£(€ llOTCHUllaJibHbiMll CBOitCTBaMH, l.JTO 

ll IIpii nepBHl!HOM BCTyiiJICHHH B o6opOT. 

Cyr.uecTBeHHOe 3Ha'-leHHe )J,JUI KPCllHTa, KaK u JI)Ul ,n;pyrux 3KOHOMHqecKHX KaTe­

ropHH, HMeCT BpeMH, COCTaBJI.HIOIUee aTpn6yT .ZJ:BH)KeHH.H CTOIIMOCTH. 0HO BO MHOfOM 

CB.H:JaHO C TeMH IIOTpe6noCT51MM, KOTOpbie B03HHKaiOT y cy6bCKTOB pbiHKa. 0T TOfO, 

Ky.ZJ:a, B KaKHe 3aTpaThl BJimKCHhi KpC.l{HTHbiC pecypCbi, 3aBJICJ1T 06IUa.H HpO)lOJDKMTCJib­

HOCTb Q:>yHKIJ,llOHIIpOBaHH.H KpC.ZJ.IITa B Kpyroo6opOTC CpC.UCTB. 

BpeM.SI <jlyHKI(110HHpOBaH>I.SI KpC/\HTa 3aBHCI1T H OT p.SI/\a llPYrHX <jlaKTOpOB, B TOM 

LIHCJIC OT BpCMCHll BbiCB060)K.l1,CHH}J pecypCOB. qeM 60JibiiiC rrepHO.l{ BpeMCHM, Ha KOTO­

poe BbiCB060)K.ZJ:CHa CTOHMOCTb y Kpell,HTOpa, TCM IIIHpe B03M0)KHOCTH YBCJillqCHH.H npo­

ll,OJI)KHTCJibiiOCTH ee Q:>yi-IKIJ.MOHHpOB3Hl151 B xo:mi:fCTBC 3aCMIIJ)1K3. qeM 6biCTpee o6o­

pal.JMBaCMOCTb KpCll,HTa, TCM IIIIIpe B03MO)KHOCTH BbiCB060)K)lCHM51 CCY)KCHHOi:f 

CTOHMOCTII H ee BCTYIIJieHH51 B HOBhiif o6opOT. 

Bee 3To noasOJI.HCT yTOl!HHTh speMCHHhie rpaHHUhl Q:>yHKHHOHHposaHH.H KPC!lH­

Ta, C/(CJI3Th BbJBOJ( 0 TOM, l.JTO J(BH)KCHJIC CCYJKCHHOif CTOHMOCTH B Ka)l{)loft X03}Ji1CTBeH­

HOfi CJ(CJTKe orpanw-IeHo. BpeMeunhie rpaHMIJ.hi ccy)l(eJumH CTOHMOCTH, B03MO)f(HOCTH 

ee npel(OCTaBJTeHH}J TOJihKO I-Ia OIIpe,n;eJICHHhill CpOI< o6ycJIOBJIHBaiOT II sp§MCHHhiif 

xapaKTep cynJ;eCTBOBamui Kpe.nHTopa II 3aeMIIJ,HKa. B pe3yJihTaTe epiJMeJlllbtUxapaKmep 
rjJyma~ummpoeauu.a xpeduma cmw-weumc.a ampu6ymo.--w omuomeuuil ue omaeJlbl-lbtX ew 
1lacmei1, a 3QK01-lO.ll xpeauma IWK ~€Jl020, 3aKOHOM, BOCIIpOH3BO.ZJ:HU(HM 3aHHCHMOCTh 

KpC.ZJ.IITa OT IIp021,0JI)f(J1TCJlbHOCT11 BhlCB060)K,ll€HJ15J CCY)J(CHHOf1 CTOHMOCTH H ee HCIIOJib-

30BaHHR B Kpyroo6opOTe cpell;CTA. 3aKOH Kpe)l.JITa, OTpa)KaiOIIJ.Hti IIO.IJ.06HyiO era 3aBH­

CJ1MOCTb, rrpeli.OOJiaraeT, B lJaCTHOCTH, Y.ZJ:OBJICTBOpeHHe TOJibKO speMeHHbiX IIOTpC6HO­

CTCit cy6beKTOB BOCIIpOH:mOll,CTBa B HCIIOJib30BaHHH II03aHMCTBOBaHHOft CTOHMOCTH. 

PaccMoTpeHHbiC 3aKOHhi .ZJ:BH)f(CHIHl KpC.ZJ.HTa MMCIOT 6oJthmoe 3HaLJ:eHHe .UJI.H 

rrpaKTHKH. 0TXOJJ, OT HX Tpc6osaHHii, HapyrneHH€ HX cyil(HOCTH MO)KCT OTpYn~aTCJTbHO 
llOBJIH.HTb Ha )lCHC)f(Hbii:f o6opOT, CHH3llTh pO.IIb KpC.l{lfTa B HapO,llHOM X0351'i:fCTBC. 

HapymeHHe B03BpaTHOCTH Kpe.n;HTa .necTa6HJIH3HpyeT .neHe)I(I-IOe o6paiiJ.eHHe, 

npHBOli.HT K 6aHKpOTCTBY 6aiiKOB, o6ocTpCHHIO COIJ;MaJibHhiX IIpOTHBOpel!Hft, Bbl3hiB351 

He)J;OBOJibCTBO BKJia.ZJ:l!HI<OB TCX 6aHKOB, KOTOpbie 06b51BHJIH 0 CBOCi:f HeCOCTO.HTeJibHOCTH. 
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)l,Hc6a.rraHC MC)K.II.Y pecypcaMM, BOBJICKaCMbiMH B npoqecc KpC.lJ:llTOBaHH.H, yneJI.H­

lJHBaeT )J,CHC)KHYIO Macey, IIpHBO.ll,llT K CHIDKCIIlliO IIOKYII3TCJibHOi:'f CIIOC06I-IOCTH )],CHC)K­

HOfi C)],HHHLJ.bl. 

HapyiiieHHC COXp3HCHH5l CCy)KCHI-lOi1 CTOHMOCTH rrpHBO.ll,HT K LJ,CBaJ1bBaiVUI 

pecypCOB KpC.ll,HTOpa, CHH)KCHMIO pa3Mepa pCaJibHblX CTOJIMOCTe:H, rrpe.lJ:OCTaBm:ICMblX 

B liOpH)],KC IIOMOlf~H HapO)],I-lOMY X03.Hi:fcTBy. 

Ilp11MCHCHH€ 33KOI-IOB KpC.lJ.HTa BbiCTyrraeT HaH60JJee B3)J(J-IOi1: 33JJ;3l!C:H rocynap­

CTBa H 6aHKOB B peryJIHpOBaHHH ('H<OHOMHKH CTpdHhT. 

rRABA 16 

cPOPMbl 1-1 BI-1Abl KPEAI-1T A 

16.1. <I>OPMbl KPEAHTA 

cDopMbi KpC)],HTa TCCHO CBH33Hbl C ero crpyKTypoti H B onpCJJ;CJICHJ-IOii Cl'eiiCHH 

c cymnocTbiO KpetUHHbiX OTHOIIICHHI':i. 3.rreMeHTaMH CTPYKTYPhi Kpe.n.wra .HBJI5l­

IOTC}I, KaK OTMC'llaJIOCb paHee, KpC.lJ.HTOp, 33CM1IlHK l1 CCY)KCHH35l CTOllMOCTb, II03-

TOMY ¢opMbl KpC}J.HT3 MQ)KHO paCCMaTpl1B3Tb B 33BHCHMOCTH OT xapaKTepa: 

• KpC}J.HTOpa H 33CMll{HKa; 

• CCY)KCHHOii CTOHMOCTH; 

• LJ.C.!ICBbiX II0Tpe6HOCTC:H 33CMU~HK3. 
B 33BHCHMOCTH OT CCymeHHOii CTOHMOCTH l~C.!ICC006pa3HO pa3JIHq3Th TOBap­

nyJO, .n.eHe)KHYIO n cMemannyiD (Tonapno-nene:~~mym) cpopMbi Kpe.n.nTa. 

TooapnaH <jlopMa Kpe)IHTa HcTopHqecKH npe11wecTnyeT ero 1\eiie>KHoii tj:JopMe. 
Mo:~~(HO rrpe.nno.rrmKHTb, '-ITO Kpemn cymecTBOBaJI .ll:O JJ:CHC)KI-mti ¢lopMhi CTOWMOCTH, 

K0fll,3 llpH 3KBHBaJICHTHOM o6MCHC HCIIO.!Ib~~OB3JUICb OT)],CJlbilbiC TOBapbi (Mexa, CKOT 

H rrp.). TiepBbTMH KPC.li.HTopaMH 6biJIH cy6neKThi, o6.Tia.llctiOJitHe H3.!IHIIIKaMH npeli,MC­

TOB II0Tpe6JICHH5l. B II03/(HCi1: HCTOpHH H3BCCTIIbi CJJyqaH KpCLI,HTOBaiHI5l 3CM.!ICBJI3-

ACJ1bli.3MH KpCCTb51H .ll,O c6opa HOBOrO ypo)l(aJI, KOTOpoe llpOHCXO)].HJIO 3epHOM, L~:pyrH­

MH CCJibCKOX0351i:JCTB€HHbiMJI ITpO.ll.yKT3Mll. 

B COBpCMCHHOtl npaKTHKe TOBapHaH clJopMa KpC)].HTa He HCIIO.!Ih3YCTC5l KaK rrpH 

TipOLI,a)K.C TOB3pOB C paccpoqKO"if flJI3TC)K3, TaK H II pH apCH.lJ:C HMYll!,CCTBa ( B TOM L£HCJIC 

TipH JIH3HHfC o6opy,li,OB3HH51), npOKaTe BCII(ei1. flpaKTHKa CBHII,CTC.!IbCTBYCT 0 TOM, qTQ 

KpC,ll,i-JTOp, npC)].OCT3BHBlllHi1: TOBap C paCCp0'-IKOi1: ITJI3TC)I(3, HCIIblTbiB3CT IIOTpe6HOCTb 

B KpC)].HTC, IlpllqCM rJiaBHbiM o6pa30M B )1.CHC)J(HOi1.. clJopMC . 

.ll:eHeacuaH <t-opMa Kpe)].HT3 HaH6o.rree THIIH'-II-Ia.H, npeo6.TTa)],alOli\a5l B COBpCMCH­

HOM X0351f:iCTBC. 3TO H IlOHHTHO, IIOCKOJibKY )].CIIbrH .HB.!I5llOTC5l BCC06IIJ.HM 3KBl1BaJICHTOM 

TipH 06MeHe TOBapHbiX CTOHMOCTCi:J, YHIIBCpCaJlbl-IbiM CpC)],CTBOM o6palUCHH51 H II.TI3TC­

)1(3.)],3HHa51 ¢opMa KpC.lJ.HT3 3KTHHHO HClTO.!Ib:'JYCTC5l K3K fOC)'JJ:3pC:fBOM, T3K l111J3)1()1.3-

II3MH KaK BHyTpll CTpaHbl, TaK ll RO BHCUIHCM 3KOHOMH'-ICCKOM 060pOTC. 

1--IapH.lJ.Y C TOBapnoi1: H )1.CHC)KHO:i1: clJopMaMH KpCJJ:HTa HpWMCH.HCTC.H Hero CMCill3H­

Ha51 ¢opMa. Ona B03HHK3CT, H3ITpHMCp, B TOM CJJyqae, KOr.ll,a Kpe)].HT ¢lyHI<UHOHnpyeT 

OAHOBpCMCHI-10 B TOB3pHoii H )].CI-IC)KHOil <POp MaX. MOJKHO rrpC)].flOJIO)l{HTb, liTO B CJIY'-Jae 

1IpHo6peTCHHH J(Op0fOCT051lUCfO o6opy,UOB3HHH IIOTpe6yCTCH HC TO.!IbKO .!IH3HHf0-
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BaH Q:>opMa KpC,ll;I1Ta, HO l1 ,llCHC)KHa.H CfO <f>opMa WUl OflJlaTbi paCXO,llOB ITO ycraHOBKC 

11 HaJia,llKC rrpno6peTCHHOJ1: TCXHHKH. 

EcJIH Kpe,ll.HT 6biJI rrpe,ZJ.ocTaBJICH B <iJopMe TOBapa, a B03Bpam;eH tJ,eHJJraMH HJIH 

Hao6opOT (npet~,OCTaBJICH tJ,CHbfaMH, a B03BpaiiJ,CH B Q_JopMe TOBapa), TO B 3TOM CJiyqae 

6oJiee rrpaBHJihHO CLJHTaTb, '-ITO .lleMcrsyeT cMemauuaJI «f>opMa KPCAJ~Ta. 
CMernaHHaJI ( rosapHo-t~,eHeJKHaJI) Q:>opMa Kpe,llnTa LJacTo ncrrOJih3yercH s 3KO­

HOMHKe pa3BimaiDIIJ;I1XCH cTpaH, paccLJHThiBaiOJI~HXCH aa ,z:~eHe}I{Hbie CCY.llhi rrepHOtJ:H­

'-ICCKHMH IIOCTaBI<aMH CBOHX TOBapOB ( IlpCHMYII~CCTBCHHO B BHJJ.C CblpbCBbiX pecypCOB 

11 ceJihCKOX03HikTBCHHbiX rrpo.llyKTOB ). Bo snyTpeHHell 3KOHOMHKe rrpot~,a)Ka To sapos 

C paccpOLJKOJ1: ITJiaTeJKeil COIIpOBO)K,llaCTC5I IIOCTCIICHHhiM B03BpameHHCM KpCti,HTa 

B 1\CHC)I{HOH tjJopMe. 

B 3aBHCHMOCTH OT TOfO, KTO B KpC,l1.11THOfi CJI,CJIK€ 5IBJI5ICTC5I KpC.lJ.HTOpOM, Bhl.li.CJI5I-

10TC5I CJIC.llYIOIIJ.IIC Q:>opMbl KpC.lJ.HTa: 6aHKOBCKaJI, X03.HifcTBCHHM (KOMMCp'-ICCKaJI), rocy­

JJ,apCTB€HHa5I, MCJKJJ,yHapO,l1;Hllil, rpa)l(.ll.aHCKllil (LJaCTHllil, Jilll.JHllil). 

liaHKOBCKaH <jlopMa Kpe)IHTa - Jial16oJiee pacrrpocTparreHHa5! tjJopMa, 

IIOCKOJibKY HMCHHO 6aHKHLJame BCCfO rrpet~:OCTaBJI.HIOT CBOH CCY.ll.bl cy6neKTaM, HYJK,[(a­

IOW:HMCJI so speMeHHoH Q:>wHaHcosoM IIOMOIIJ.H. IIo o6neMy ccyt~:a rrpw 6aHKOBCKoti: 

<jlopMe Kpe,llHTa 3Hal.JHTeJihHO 6oJibiiie ccy,[(, Bhi,lJ,aBaeMbiX npH KaJK)J;Oif H3 .llpyrHX ero 

<jlopM. 3TO He CJiyLJaifHO. EaHK HBJlHCTCH OC06biM cy6bCKTOM, OCHOBOIIOJiaraiOIIJ;HM 

3aH5ITllCM KOTOpOrO LJaiiJ;e BCCfO CTaHOBllTC.H Kpe,li.HTHOC ,UCJIO, OH opraHH3JCT MHOfO­

KpaTHOC KpyrospaiiJ,CHHC ti,CHC)KHbiX CpCti,CTB Ha B03BpaTHOfi OCHOBC. 

flepeaa OC0681i1iOCmb 6aHKOBCKOJ1: <t>opMbl Kpet~,HTa COCTOHT B TOM, l.JTO 6aHK OTIC­

pnpyeT He CTOJihKO CBOHM KaHHTaJIOM, CKOJibKO rrpHBJICl.JCHHbiMH pecypcaMH. 

Bmopaa oco6euuocmb aaKJJIOLJaerc.H B TOM, l.lTO 6aHK ccyJKaer He3aHHTbiH KaiiHTaJI, 

BpeMCHHO CB060.llHhle ,UCHe)J(HbJC cpeLI,CTBa, IIOMCIUCHHblC B 6aHK X03HifCTBYIOII(HMH 

cy6nCKTaMH Ha CLieTa HJIH BO BI(Jia,Ubl. 

TpemM oco6mmocmb n:aHHoH cl:>opMhi Kpe,n;nra xapaKTepwayeTC5:1 c;re.uyiDIUHM. 

EmiK ccyJKaeT He npocro .n,eHC)J(HhiC cpe,ZJ.crsa, a t~,eHbfH KaK KamuaJI. 3ro oauaL£aer, 

l.JTO 3aCMlll,HK ti,OJI)J(el-1 TaK HCIIOJib30BaTb IIOJIYlJCHHbie B 6aHKe Cpe.li.CTBa, l.JT06hi He TOJib­

IW B03BpaTHTh HX KpeJI.HTOpy, HO 11 JlOJIY"--HTb npH6biJih, ,UOCTaTOLJHYIO MR TOfO, l.JT06bi 

ynJiaTHTb CCYtJ.Hhiif IIpOU:eHT. flJiaTHOCTh 6aHKOBCKOft cPopMbl KpC,UHTa CTaHOBHTCJI 

CC HCOTbCMJICMbiM arpn6yTOM. 

Ilp11 X03HHCTBeHHOH (KOMMCp'leCKOH) <jlopMe KpC)IHTa KpCI\11TOpaMI1 Bb!CTy­

ITaJOT X035!HCTBeHHb!C opraHJ13a!111H ( npC!IITp115ITHH, tjJ11pMbl, KOMITaJH111). ,1\aHHYIO tjJop­

MY B CHJIY HCTOpHLJeCKO:H Tpa,l.l,lU.(HH .llOBOJibHO LJaCTO Ha3hiBaiOT KOMMepqeCKHM Kpe­

,ll,l1TOM, HHOftJ,a BCKCeJibHbiM KpC,Ul1TOM, llOCKOJibKY B ero OCHOBC JICJKaT OTCpOLJKa 

1IpCt~,IIpHHTHeM-IlpOJJ,aBU:OM OIIJiaTbi TOBapa ll IlpCJJ,OCTaBJlCHHC IIpCt~,IIpHHTHCM-IIOKy­

JlaTCJJeM BCKCCJIH KaK tJ,OJifOBOfO o6H3aTCJibCTBa OIIJiaTHTb CTOl1MOCTb IIOKyiiKll 110 HCTC­

LfCHHH OIIpC,UCJICHHOfO cpoKa. ~KOMMCpLJeCKHi1»- 03HaLJaeT TOpfOBbiti, T.e. TO, qTQ o6pa-

30BaJIOCb Ha 6aae OC06biX yCJIOBHH rrpO,llaJKH TOBapOB. 

Xo35!HCTBeima5! (KOMMep'!ecKa>I) tjJopMa Kpe!IHTa 11MeeT P"ll oco6eHHOCTel\. 

llpC)I{)];e BCCfO ero HCTOLJHHKOM HBJIHIOTCH KaK 3aHHTbiC, TaK ll HC3aH.R'Tbie KaJIHTW1bl. 

llpH TOBapHOif cl:>opMe X03H:i1:CTBeHHOfO KpCJJ;I1Ta OTCpO'-IKa OIIJiaTbl CJIYJKHT rrpO,llOJI­

)J(eHHCM 11pOUCCCa peaJIH3a.I.(Hll IIpO,li:JKU:HM, CCyJKaCTCH He BpCMCHHO BhlCB060,llJ1BIIIa51CH 

CTOHMOCTh, a o6bP-:lHbiif TOBap C OTCpOLJKOii IlJiaTeJKa. llpll ,ll,CHCJKHOH Q:>opMe X03Hi1-

CTBeHHOfO KpCti,IITa CfO HCTOl.JHIIKOM BbiCTynaiOT ,lleHe)KHbl€ Cpe,UCTBa, BpCMCHHO Bbi­

CB060,ZJ.IIBIIIHeCH 113 X03Ri1CTBeHHoro o6opora. Ba):KHO npn aTOM 11 TO, LJTO rrpH ronapHOM 

X03Hi:J.CTBCHHOM KpCti,HTe co6CTBCHHOCTb Ha 06DCKT IIepe.n.aLJH rrepeXOJ],llT OT IIpO-
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LJ,anua-KpC)],HTOpa K IIOKyiiaTCJUO, npn lJ,CliC)KHOM X0351i1.CTBCHHOM KpC..'l,HTe C06CTBCH­

HOCTb Ha CCY)J(CHHyiO CTOUMOCTb He nepeXO.IJ;Wr OT KpC.LI,HTOpa K aaeMllU1KY, IIOCJIC)],HHH 

IIOJI)"--aCT ee TOJibKO BO BpCMCHIIOe B}la;:J.CHHC. IJo-pa3HOMY ocym,eCTBJl51CTC51 ilJiaTHOCTb 

3a IIOJib30Ba:EII1e Kpell,HTOM. fipH TOBapHOM X03.Htl:CTBCHIIOM Kpel{IITC IVIaTa 3a OTCpOqKy 

TIJiaTC)J{a BXO)J;HT B CTOI1MOCTb TOBapa, rrp.H .li.CHC)J{HOM X03.Sd.fcTBCHHOM KpCJLIITC llJTaTa 

3a IIOJib30BaHHC CCy,IJ;Oi1: B31IMaCTCH B OTKpbiTOti Q:lopMe: KpOMe C)'l\.1Mbl Kpe;viTa, B03Bpa­

IIJ,aeMOfi KpCJll1TOpy, 3aCMIIJ.I1K )J.OIIOJIHHTCJibHO ynJia'±VtBaeT CC_y,IJ;Hhii1 ITpOUCHT. 

Xo3Ri1:CTBCHHbii1: KpCtJ..HT npen:ocTaBmiCTC.H rJiaBHbiM o6pa30M na KopoTKHe cpOKH, 

B TO Bp€MH KaK, HaHpHMep, 6aJ-IKOBCK11ti KpC.IJ.l1T 3al.£aCTY10 HOCHT JlOJirOCpOl!Hhiil xapaKTep. 

focy.n;apCTBeHHaH cJ>opMa Kpe,li,HTa B03Hl1KaCT B TOM CJiyqae, CCJIH roCyJJ.apCTBO 

B Ka'-ICCTBC KpC)],HTOpa IlpC)],OCTaBJI51CT KpC,D;HT pa3JII1'!HbiM cy6neKTaM. foCy.LJ,apcT­

BCHHblfi KPCZI.I1T cJie.uyeT OTJIW-IaTh OT rocy.n.apcTBCHHoro :-mi1Ma, Koraa rocyn.apcTBO, 

pa3MCIIJ.a51 CBOM o6.sl3aTCJibCTBa, o6;mraiJ)111 H ,llp., BbTCTynaeT B KaL£CCTBe 3aCMlll,l1Ka. 

focy,n:apcrseHHbiit aaeM '-!arne nccro pa:iMCU(aeTcH ITOJl orrpeneJieHHhie rocyJLapCTBeH­

Hbie nporpaMMbl (Ha lJ,CJll1 BOCCTaHOBJICHH.H napO,Il;HOfO X0351I{CTBa B IIOCJICBOCHHhTti 

IIepHO)J., pa3BHTH.H IIapO,D;HOfO X03.HtiCTBa, B TOM ~mCJie OT.IJ.CJlblibiX CfO <npac.Tie:ii:, l1 llp.). 

3a:H:Mbl pa:iMClllaiOTC.H, KaK rrpaBHJIO, Ha ,llJIHTCJibi-Ibie CpOK"H (Ha 5, 10 l1 Jla)J{e 20 JICT). 

B OTJIHl!Me OT rocy)lapcTBCHHhiX 3ati:MOB, wnpoKo npaKTHKye~thiX B conpeMeHHOM 

X03.H:ii:CTBe, rocy)].apcTBeHHa.si QJopMa Kpe.n.HTa rro cpasneHH.lO c ,D;pyrHMH era QJopMa;viH 

HMeeT OrpaHHlleHHOe IIpHMCHeHHC, lfallJ,e BCCfO rrpC,llOCTaBJIReTCH 4Cpe3 6aHKH. a TaK­

)KC B c<jJepe MC)J{,IJ;ynapO.IJ.HblX 3KOHOMW1CCKYTX OTHOIIICIU1.i1, riO cyUleCTBy, CTaHOBHTC.H 

MC)K.lJ.YHapo,D;HOH <PopMOi-t Kpe)].HTa. 

Ilp11 Me:ffi':,ll,yHapo,li,HOH: <t>opMe Kpe,n;Hra cocTaB ylfaCTHHKOB KpcnnrnoJ:i c.neJIKH 

He MeH.HCTC.H, B KpC)lHTHbiC OTHOIIICHJUI BCTynaiOT TC )Ke cy6beKTbi: 6aiiKH, liptJJ:IIplUI­

Tli.H, roCyJJ.apCTBO H HaceJICHHe, O,IJ;HaKO OTJU1'-IHTCJ1b!-fbiM I1pH3HllKOM L{aHHOl~i ciJopMbi 

.HBJI.HCTC.H TipHHa)lJie)J(HOCTh O)J.HOfO H3 J!l-IaCTI·U1KOB K ,llpyroH CTpaHe: OJJ:Ha i-"l:3 CTOpOH -

HHOCTpaHHhiil cy6beKT. 

POCClUI XOT51 H rrpeJJ:OCTaBJI.HCT KpeJJ:I1Tbl HHOCTpaTIHbiM cy6oCKTaM, HO H 6oJib­

IIIeit CTei1CHH BbiCTyrraeT 3ae:VfJU:HKOM, IJC)KCJJH KpC)].HTOpOM. 

fpa)K,ll,aHCKaH <t>opMa Kpe,li,HTa OCHOBaHa Ha yqaCTHH B KpeJJ:HTHOi-1 C.IJ;CJlKC 

B KalleCTBe Kpel1,11Topa rpaJK)].aH, ':LaCTJ-IhlX Jlllq. TaKyro CLI.CJIKY Hnor;~a HaJblBaiOT yacr­

Holi (Jm4Holi) <jlopMoli Kpenma. fpaJKilaHCKaH (qacniaH, Jil14HaH) <jlopMa Kpenma MOJKeT 
HOCHTb KaK L{CHC)J(Hbli1, TaK H TOBapHbiJ:i XapaKTCp, IIpHMCHHeTCJJ BO B3aH~OOTH0IIfCHH.HX 

CO BC.HKHM J13 flPYfHX yqaCTHHKOB KpeJLHTHbiX OTHOlllCHHi:f. 

Bo B3aHMOOTHOIIICHH.HX qaCTHbTX JIHq )J.pyr c JlpyroM JI:aHHaH cpopMa Kpe.il,HTa 

'!aCTO HOCJ1T ,D;py)l{eCKHi-1: XapaKTCp: CCYJI:Hbfif IIpOUCITT ycraHaBJIHBaCTC.H B MCHbWPi-i 

CYMMC, L£eM B 6aHKaX, B HeKOTOphiX CJiyYa51X HC H3hiCKHBaeTc.H; Kpe)].HTHI>Tif )].OfOBOp 

He 3aKJil01JaeTC.H, "lfalll,e HCIIOJib3YeTC.H ,UOJifOBa5l paem1CKa, OL{HaKO H OHa 3ai.£aCTYIO 

He rrpHMeH.H€TCH. Jio3TOMY 3JieMeHT )].OBCpH51. llpHo6peTaeT llOBbllllCHHOe :iHaYeiiHC. 

CpoK TaKoro Kpe)],HTa He HBJI.HCTC.H )KCCTKHM, '-:lall.l;e Bcero 6biBaer ycJIOBHhiM. 

KaK OTMe"lfaJIOCh panee, QJopMbi Kpe)],HTa MmKHO TaK)J(€ pa3JIH~IaTb B :iaBHCHMOCTH 

OT JJ,eJieBbiX IIOTpe6J-IocTeii 3aeMlll,l1Ka. B CS.SI3H c 3THM Bbl.LleJI.HIOTC.H )].Be cpopMbi Kpe­

JI:HTa: IIpOl13BO)];HTeJibHa5l H IIOTpC6HTCJibCKa51. 

llpouaBoiJumeJZb1UlR tjJopMa Kpewna CB.H3ana c oco6enHOCThiO ucnoJih30Hai-IIUI 

IlOJiy"::eHHbiX OT Kpe,n:H'fOpa cpet1CTB. JipH 3Toi1 QJopMC Kpe)].I1Ta CCY)].bl HCIIWib3,YJOTC51 

Ha IJ,CJJH IIpOH3BO)];CTBa H o6pailJ,CHH5:I, J-Ia 11p0113BO,lll1TeJibHblC JlCJIH. 

KaK B cJiy11ae c TOBapHo~i QJopMofi Kpe,D;HTa, MO)J(HO rrpe.nuoJIO)KHTb, YTO ero 

nompe6umeJlbCKUR t/Jop.Ma B03HI1K.Tia B HalJaJIC pa3BHTlU1 KpeD,J.iTIIbiX OTITOIIICHJ.1ti, 
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KOf.ZJ,a y O)J;HMX cy6bCKTOB OII~YII~aJIC}l H36h1TOK HpC.ZJ,MCTOB IIOTpC6JICHlHI, y .n;pyrrrx B03-

HHKa.IJa fl0TpC6HOCTb BO BpCMCIIHOM HX HCITOJib30BaHHH. B i(aJibHCiiiiiCM ::na clJopMa 

CTa.na pacnpOCTpaHCHHOii, IIpMMCH51CTC51 II B COBpCMCHHOM X0351i1:CTBC, fl03BOJI5151 

cy6DCKTaM YCKOpHTh y,aOBJICTBOpCHIIC IIOTpe6HOCTCi1: HaCCJICHH51 IIp€)1{11,€ BC€1'0 B TOEa­

pax .l1,JIIITCJlbHOf0 ITOJlb30BaHH51. 

lloTpe6HTCJihCKM lj>OpMa KpC.ZJ,IITa B OTJIH'-111€ OT era IIpOII3BO)];liTCJihHO:i:J: clJop­

Mbl HC110Jlb3YCTC51 HaCC.TICHIICM Ha U:CJUI IIOTpe6JieHW1, TaKOJ:i KpC,ll;IIT H€ HarrpaBJI51€TC51 

Ha C03ll,aHH€ HOBOJ:i CTOIIMOCTH, a )J;OJI)KeH YJJ;OBJICTBOpHTh llOTpe6HTCJihCKH€ HYE.ll.hl 

3aeMTI(HKa. IloTpc6HTCJihCKHi1 Kpe.IJ.MT MOryT noJiyLiaTh He TOJJhKO OTl(CJlhHbiC rpa)I()J,ane 

JJ.JI51 Y.ll:OBJICTBOpCHIUI CBOHX JHILIHbiX IIOTpe6nocTe:f.i:, I-10 II rrpeJI.IlpH.SlTH51, HC C03,UaiOIUHC, 

a 4IIpoe.n;aiOII.lHC>> C03JI.aT-JT-TYIO CTOHMOCTb. 

CospeMeHHbiH Kpe.IJ.IIT HMeeT npewMyruecTBCHHO npOH3BO.IJ.JITCJibHhii1 xapaKTep. 

KaK OTMC'-laJIOCb panee, pernaiOII.lH:f.i: y.n;eJibHbiit BCC cpeJUf pa3H006pa3HblX 1JopM Kpe­

JI.HTa HMCCT 6aHKOBCKHif KpC.IJ.HT. 3TO o::maLiaeT, "LJTO 3aCMlllHK He TOJibKO ,UOJDKCH B03-

BpaTHTb ccy)ly, HO 11 yrTJiaTIITh ~ia ee IICI10Jib30BatlHC CCYJJ:HbiH IIpOU:eHT. B COBpeMCH­

HOM xo::u.rHcTBe Kpewn ccyEaCTC51 ne rrpocTo n lj>opMe .n;ener, a B <flopMe .D.CHer KaK 

KaiTHTaJia. )lBH)KCIIHC .lJ,eHer KaK KariJ1TaJJa, KaK B03paCTaiOIIJ:Ci1: CTOHMOCTII o6yCJIOB­

JTHBaCT npOf:I3BO)];liTCJibHOe liCI10.7Ib30BaiiHC CCYJ(hl, Tpe6yeT OT 3a€Mlll,I1Ka TaKOfO pa3-

MCU(CHlUI ::JaCMHbiX CpC.IJ.CTB, IWTOpOe IIpCJJ.IIOJJaraeT HX paiUIOHaJibHOC 11CIIOJib30Ba­

HHe, C03J_(aHH€ HOBOii CT011MOCTH, IIpH6hiJUf, "LfaCTifl.JHO ycryrraeMOif Kpezunopy B BH.ll;€ 

ITJiaTbl 3a BpCMCHHOC 3aHMCTBOBaHHC CCYECHHOH CTOIIMOCTI1. 

l.JHCTbiX clJopM Kpe;una, l130JIHpOBaHHhiX O.IJ.Ha OT .ll.PYHJ:fi, He cymeCTBYCT. Xonr 

6aHKOBCKIIi1 Kp€.IJ.MT 11 rrpe}lOCTaBJUleTCH, HaiipHMep, B ll,CHC)f{HOii 1JopMe, Ha rrpaKTIIKC 

cro norarnenrre rrpoii3BO.IJ.HTC51 B QJopMe TOBapoB. qacro no.n,o6HaJI CHTyatJ;H51 6b1Baer 

Bbi3BaHa H_CKJIKJqiiTCJihHbiMII o6CT05JTCJibCTBaMH. 

3TO OTHOCHTC5J 11 K .IJ.pyrHM ciJopMaM KpC.lJ.HTa. 5aHKOBCKI1.i1: Kpe.UHT, 6y,ayLIH 

ITO CBOCMY XapaKTepy npOH3BO.lJ.HTCJibHbiM KpC.IJ.IITOM, na rrpaKTHKe rrprm6peTaCT IIOTpe-

6HTCJibCKHC LICpTbi. B CBOlO 04Cpe1l,h rpa)f{.lJ,aHCKHJ:i Kp€.IJ.HT - 3TO .IJ.aJICKO H€ BCCf.[(a 

n<JTpe6HTCJibCKHfi KpC)J;JfT. rpmr{JJ.aHe MOfYT 6paTh CCY.UY Ha CTpOIITCJibCTBO HJIII peMOHT 

)J;OMa, ITOKYITKY X035Ii1CTBCIIHOrO HHB€1-ITap>r, HCTIOJlh3yeMOfO 11pH CCJibCKOX0351J:iCTBCH­

HbiX pa6oTax. Kpen:IIT rpaE.n;anaM na nx rroTpe6HTeJThCKHe T_(CJIH B onpe,o;eJienno:H: crerre­

HH MO)f{CT 6biTb narrpaBJieH Ha IIO)];)J;ep)J(aHHC HX )KJ13HC}lC>ITCJibHOCTH, BOCCTaHOBJICHH€ 

<f.J113J:Il.ICCKHX CMJI H 3/I.OpOBh.H, I103TOMY KOCBCHHO TaKE€ rrpno6peTaCT CBOC06pa3Hbl€ 

I1pOH3BO.lJ.HTCJibllhiC "LfCIJTbl. 

B OT.ll:CJihHhiX CJIYLiaJIX HCIIOJII>3YJOTC5I H .upyrMe lj>opMbi Kpe.IJ.MTa, B qacTnocrl1: 

• I1p51Ma51 11 KOCBCHHM; 

• 51BHaJI H CKpbiTaJI; 

• CTapaJI 11 HOBM; 

• OCHOBHM (IIp€HMyiUCCTBCHHa51) ll .lJ.OITOJIHIITCJibHa.H; 

• pa3BHTM 11 Hepa3BHTM M ,o;p. 

llpR.MUR tjJop.Ma KpeiJuma OTpaJKaeT HCIIOCpC)ICTBeHHYIO Bbi)Iaqy CCYJlbl 

cc nOJib3osareJIIO 6ea orrocpe.IJ.yeMbiX 3BeHheB. KocaeuuaR fjlop.Ma KpeiJuma B03HII­

KaeT, KOr,aa ccy.n;a 6ep€TC51 )J;JIR KpC.IJ.IITOBai-11151 .n;pyrHX cy6oeKTOB, HarrpHMCp, CCJIH 

TOpfOBaJl opraHM3aiJ,II51 IlOJiyqaeT ccy.n;y B 6aHKC H€ TOJibKO )1.JUI IIpJ:Io6peTCHH5l J1 11pO­

JI.a:am TOBapOB, HO ll ti,JIH Kp€)J;HTOBaHII51 rpaJK.n;aH ITO)]; TOBapbi C paCCpOLIKOJi IIJiaTC)Ka. 

KocsemihiMI1 rroTpe6wreJI.HMH 6aHKOBCKoro Kpe.IJ.HTa 51BJIJIIOTCJI rpaiK.n;ane, ociJopMHB­

rnue ccy.n;y OT Toprosofi opraHH3aJJ;HH Ha fiOKYIIKY TOBapOB B KpC.IJ.HT. 

Ilo.n; RBHoii.ljJop.Moii. KpeiJuma rronMMaeTc.s:r KPCJI.HT Ha 3apaHee orosopeHHbiC U:CJIH. 
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CKpotmaR ifJop.Ma KpeiJuma n03HHKacr, eCJIH cey;1.a HCHOJtb30BaHa na ue.11n, 

He IIpe,IIyCMOTp€1-IHbl€ B3aHMHhJMli 065I3aTE:'JibCTBaMH CrOpOH. 

CmapaR ifJopMa KpeiJuma - ¢opMa, JJOHBHBJJiaHc.H B HaLJaJIC pa3BHTH51 Kpe­

.ZU1THbiX OTHOIIIenMH. HarrpHMep, TOBapnaH ccy,11a uo11. :-mKJia/l HMyu(ecrna upen:cras­

JHIJia co6oi1 crapcllmy10 ¢opMy, HCIIOJihaycMym I-ra pannnx 3Tanax oGmecrneHf-IOr<J pa3-

BHTII.H. )lJIH pa6onJia,IIeJibl.f€cKoro o6ruecrsa 6brJia xaparnept-Ja pocTOBUJ:J1'ICCKaH <PopMa 

Kp€JlHTa, KOTOpa5I BIIOCJI€)1,CTBHH He:teprraJia C€651, O)],HaKO IIpH onpe.l1,C.Il€IIJiblX yc.lJO­

BlUJX pOCTOBITlHq€CK351 JLlJata 3a 3a€MHbl€ cpC.l1,CTBa l\IO)K€T ll03HJ1KaTb H H COBpCM€III-IOi1. 

/KH3IIH. CrapaH QJopMa MO)KCT Mo.n.epHH3HponarLc.H, up[w6peraTb conpeMeiiHbiC qeptbl. 

K HOBbl.M ifJop.Ma.M KpeiJuma MWKHO oTnecrH JH13HHrOJ·lbdt Kpe;1,HT. 06'b€KTOI\1 

o6eCII€1..f€TlH5l CTaHOB.H.TCH He TOJlhKO rpa,IIHJ(HOHHOC H€,IIBIDKHMOe HMyWeCTHO, TIO H COB­

peM€1-JHbi€ BHJ(bi T€XHHKH, HOBbl€ TOBapbl, 5IBJI5IIO!liH€CH IrpH3HaKOM COBpC:VI€HHOJ':'l /KlD­

HH (anroMo6IIJIH, .HXTbi, .n.oporocro5Iu~35J nH.n.coannapaTypa, KOMrTbiOTCphl ). ConpeMeu­

HbTH KpC.l1,l1T CJIY)KHT HOBOJ:i c!Jopt\Wi1. Kp€.l1,HTa ITO cpaBH€HHIO C ero pOCTOBIUH4CCKOi1. 

cpopMOH. 
0CU06HU1l (npeUMyw,ecmBellHUR) </JopMa COBpe-'!ellllOW Kpeouma - .~eHC)!{­

Hbill Kpe,Z:J;HT, B TO Bp€M51 KaT< TOB3pHbii::J: Kpe,IIHT BblCTyrraer B lGJllCCTBE' iJonOJlHumeJlb­
HOii cjJOp.Mbt, KOTOpa.H He 7IB.n5I€TC5I llTOpOCTerrCHt-IOJ.l, BTOpocopnwH. Ka)!()L37I H:-3 ¢opM 

c yqeToM pa3noo6pa3l-TbiX KpwrepHCB HX KJiaccvu:fmKalUHT ll,orro.rn-meT .LI.pyryTO, o6pa:~y51 
OIIpe,IIeJieHHYIO CMCTeMy, a.n.eKBaTHyiO COOTBCTCTBYI0lll€MY ypOBTIIO TOBapi-IO-/lCli€)1(­

HhiX OTHOIJTCIUii1.. 

Pll3eumaR H uepa:JBumaR ifJop.Mbt KpeiJuma xapaKrepn3ym1· creneHJ, ero pa3-

BHTH5I. B .3TOM CMbiCJl€ JIOM6apJll·£hiif Kp€Jll1T Ha3LfllaiDT li,OIIOTOJl[[biM, .qJ-IactJTa.lll1l-IO­

BbiM»- KpC,ll;HTOM, H€ COOTBCTCTBYIDlllHM COBp€MCHIIOMy ypoBHID OTIIOillClHJi.f. HecMOTp51. 

Ha 3TO, ,113HHbJti KpCtiHT IIp11MCH5ICTC5l B COBpCM€lTHOM o6rneCTBC, OTI HC pa3BHT ,L1,0CTa­

T01..JHO IIIHpoKo, HaiipHMep, uo cpanHeHHIO c 6anKonCKHM Kpcw-noM. 

16.2. BH,Qbl KPE.QHTA 
BH,II KPCJI)1Ta- 3TO 6oJicc JJ;eTaJibH35J ero xapar<TepHCTHKa no opraHH3aTUIOHH0-

3KOHOMIIl.fecKHM npH3H3K3M, HCJEOJih3YCM351 )],JI51. KJTaCCI1¢lHK3IUH1 Kp€,ZUITOB. 

E,IIIIHbiX MHpOBhTX cTau)lapnm npn HX KJraccH<PHK3TlHH HC cywecrsyeT. B Ka)K­

.n.oll cTpanc I<peJJ:IIT HMeer cnon oco6eHHOCTH. B PoccHH Kpe,IIIITbi KJiaccH¢nun­

pyiDTC5I, H3lfpHMep, B 33Bl1CI1MOCTII: 

• OT CT3,Lll1i-1 BOCllp0113BO)],CTBa, 06CJTY)l(HB3€MbiX Kp€/lHTOM; 

• 0Tp3CJ1€BO:tl HarrpaBJICHHOCTH; 

• 06b€KTOB KpC,1111TOB3HI-f51; 

• ero o6ecrre'-leJ-InocTH; 

• tpoqJIQCTH KpC.l1,HTOB31IH5I; 

• lUiaTHOCTH. 

Kpe,IIIIT, KaK OTMC'IaJIOCh paHee, o6ciy)l(ImacT o6MeH. 5f BJI5I.HCb H<DKHhiM l1HCT­

pyMeHTOM IIJiaTC)Ka, KpC/(HT IIpHMCII5I€TC.H lJ.JI.H y Ll,OBJI€TB0pCHH5l pa3II006pa3TibiX 

rrorpe6nocrell 3aeMIUHKa. 3mu nompe6nocmu 3apo:HCdaromc.fl He moJtbKo npu o6.wene, 
K02aa paapbl8 8 rutame:HC1iO.M o6opome npOfl8Jl.flefflC.H B 1iau60Jlbll1ef1 cmeneJiU, JtO U HG iJpy­
lUX cmaOu;tx eocnpou3eodcmea. Xo35Ifi.CTB€HHbJe opraHH3aU;I1H, llpOH:-:lBOJLHIIUie upo­

.li.YKT, pacxo.n;yror Ho:rryqenHhre ccy.n.hi ;vr.H rrpno6peTeHH.H cpe.n.c-m rrpm13BO)(CTBa, ~r/lOB­

JiernopeHH5I rroTpe6nocreH no pacYeTaM uo 3apa6on-w:ii: HJraTe c pa6oTHHKaMH, 

6ro,n;)KeTHhiMII oprmut3aJ~HHMI1. HaceJieHne noJiylraeT Kpe,ilHT ilJI.H Y/LOBJieTBOpeTIH.H 

CBOHX norpc6IIreJihCKHX ny)l<ll,. BbiCTyna.JI KaTeropHei-t o6MeHa, KpCW-11' ncrro .. 'lbJyeTc.H 
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TaK)f{C JJ,JI.H y J_I,OBJlCTBOpCHIUI IIOTpe6HOCTell IIp01I3BO,li,CTBa, pacnpe,UCJICHIUI H IIOTpe6-

JICHI1Jl BaJIOBOI'O npo,UyKTa. 

Kpeaum noapa3aeJlJlemca Ita euabt u 8 3GBUCUMocmu om ompaClleeoi1HanpaBJle1-l­
uocmu. Kor.n;a Kpe;:J;JIT o6cJiy:>Iumaer rrorpe6HOCTH npoMbllllJICHHbiX rrpe.n;rrpll.HrMll, ro aro 

IIpOMbiiiiJieHHbiii Kpe,li,HT. Ehmaer TaK)KC CCJihCKOX035IikTBCHHbill, TOprOBblif Kp€,li,HT. 

K;wccucjJuKa~ua Kpeauma o6ycJioBJie1-ta maKJICe o6oeKma.Mu Kpeaumoeauua. 
06bCKT Bblpa)KaCT TO, '-:ITO I1p0TJ1BOCTOJ1T Kp€,li,IITy. qaiiJ.C BCCfO KpC,ll;I1T IICIIOJib3YCT­

C.H ,li,JI.H IIpH06peTCHH.H pa3JHP·IHblX TOBapOB ( B npOMbllliJICHHOCTH - Cblpbe, OCHOBHhlC 

11 BCIIOMOfaTCJibl-IbiC MaTepHaJibi, TOllJHfBO, Tapa H T.H., B TOprOBJIC - TOBapbi pa3HO­

o6pa3II0f0 aCCOpTllMCHTa, y HaCCJICHIUI - TOBapbi .l(JlHTCJibHOfO IIOJib30BaHII.H); B 3TOM 

CJiyl£ae KpC,li,IITY IIpOHIBOCT05IT pa3JIII1..fHbiC TOBapiiO-MarepHaJibHbiC l~CHHOCTH. 

3aeMlll,HK 6cper ccy.uy He06513areJibHO ,ZJ;JI51 HaKOIIJieHH.H Heo6xo,LJ:IIMbiX eMy TOBap­

IIO-MarepHaJibHbJX ueHHOCTell. Ccy.z::J:y .ll.OBOJibHO •mcro 6ep)'T no.n; pa3phlB B rrJiaTe)KHOM 

o6opOTC, KOf,ZJ;a y IIpCJJ:TTpH51TH51 BpCMCHHO HCT CB060,li,HbiX .lJ.CHC)KHbiX cpe,n:CTB, HO B03-

HHKaiOT o6513aTCJibCTBa ITO pa3H006pa3HblM TCKYlUliM IIJiaTC)KaM. 3ro MOryT 6biTb, Harrpll­

Mep, IIOTpe6HOCTII, CB513aHI-IbiC C HC06XOJJ;HMOCTbiO IIJiaTC)Kell flO BblllJiaTC 3apa60THO.i1: 

HJiaTbl nepCOH<l.i1Y rrpe,n:rrpH.HTIUI, pa3JIM1..fHbiX HaJIOfOB B cjJe):lepaJJbHbiil HJJH MeCTHbiti 

6IOJ!)KCT, no B3HocaM Ha crpaxosam1e IIMymecTBa. 

KizaccurjJuKa~wt Kpeauma no euatlM 3aeucum u om ezo o6ecnettewwcmu. 06hi1..fHO 

o6ecne1..feHHOCTh pa3JllfY:aiOT no xapaKrepy, crencnu (noJJnore) u cjJopMaM. IIo xapai<­

repy o6ecneqeHHOCTH BhlL(CJIHlOT CCY Llbi, llMClOlll,He np51MOC If KOCBeHHOe o6ecne1..fe­

IIHe. llp51MOC o6ecrre1..feHHe CO):lCp)l(aT, nanpHMep, CCY/~bi, Bbl,ll,aHHble IIO.l( KOHKpCTHbiM 

MarepHaJibHbili o6beKT, Ha IIOKYIIKY KOHKpeTHbiX Bll)lOB TOBapHO-MaTepHaJibHbiX UeH­

HOCTC.i1. KocBennoe o6ecneqem1e MoryT wMerb, nanpuMep, ccyllLI, Bhi,n:annLie na rroKpbi­

THe pa3pbiBa B IIJiaTC)KHOM o6opOTC. XOT.H CCy,n:a ll Bbi.l(aeTC51 Ha IIOKpbiTHe llJiaTC)KHbiX 

o6.H3aTCJihCTB 3aCMllU1Ka, npHMOH OflJlaTbi TOBapHO-MaTCpHaJibHbiX UCHHOCTeM, KOTO­

pbiC I1p51MO ITpOTHBOCTO.HJIH 6bl KpCll,HTy, MO)J.(CT He 6blTb, O,li,HaKO HpO.HBJHLeTC.H KOCBCH­

HOe MaTepiia.TibHOe o6ecrreqenne B cjJopMe roBapiiLIX sarracoB, C03J(aHHbiX aa cl.feT 

C06CTBCHHbiX )lCHC)KHbiX llCTOqHifKOB. 

IIo CTenenH o6ecneqennoCTH MO)KHO BhillCJIHTb Kpe.ll.HThl c rroJIHbiM (llocraroq­

HhiM), HCHOJ1HblM (HC,LJ;OCrarOqHbiM) 06CCIIC1..f€HHCM. Kpe):lHT MO)KeT 11 He MMeTb o6ec­

rtC4CHIUL TaKoi1 Kpe.UHT Ha3biBaiOT 6JiaHKOBhiM. qame scero OH npe,LJ:ocraBJI51CTC.H rrpu 

HaJIMl.JHil ,li,OCTaT01..fiiOfO llOBCpii51 6miKa K 3aeMIIJ;IIKy, yBepeiH-IOCTII 6aHKa B B03BpaTe 

cpe,aCTB, IIpCLJ:OCTaBJJ.HCMbiX 3aCMIIJ;IIKY BO BpCMCI:UIOe IIOJib30BaHIIC. 

10zaccucjJuu,upyemc5l Kpeaum u B 3aBucUMocmu om cpazmocmu Kpei)umoeaHU.fl. 
BLillCJI.HIOT KparKocpoqnbie, cpen:necpol.fHbie 11 llOJJrocpoqHbie ccyllhL 

KparKocpol.fHbiC ccy;J.hi o6C.'JY)l(HBarorrcKyiUHe n<JTpe6HOCTH3aeMIIJ;JIKa, cs.Haan­

Hbie c )J.BH)J.(CHHCM o6opornoro Kanwra;Ja. KpaTKocpoY.HhiMH ccyJJ,aMH C1..fiiTaiOTC.H raKne 

CCYll.hi, CpOK B03BpaTa KOTOpbiX no MC)I(JJ,ynapO)J.HbTM CTaH):lapTaM He BbiXOllHT 3a npe­

,n:e.~1bl o,n:noro rolla. 

Cpe.ll.Hecpoqnbie II ,n:oJJrocpoqnhie KpellMTbi o6cJiy)I(HBaiOT ,n;oJJroBpeMeHIIhie 

IIOTpC6HOCTH, o6yCJIOBJICHHhiC HC06XO.l(IIMOCTbiO MO.l1,CpHH3aUHH rrpOH3BO):lCTBa, 

OCylll,CCfBJieHW:l KalUfTaJlhHhiX 3aTpaT 110 paCWHpCHHIO npOH3BO.l(CTBa. 

Y CT05IBJJJefOC.H CTaH.ll,apTHOfO CpOKa KaK K}JHTCpHH OTHCCeHH51 KpC,UliTa K pa3-

p5!1\Y cpeAnecpoqHbiX lfJIII 1\0JirocpoqHbiX ccyll noKa HeT. B CiliA, HarrpiiMep, cpeAne­
cpoqnhiMil ccy,LJ:aMH 5IBJI.HIOTC51 TaKHe CCYllbl, CpOK IIOfalliCHil.H KOTOpbiX HC BbiXOJJ;IIT 

3a npe,n:eJJbi nocbMll .rreT, B fepMaHHll -llO rnecrn Jier. Her e,n:Mnoo6paan51 WB pasMepe 

cpoKa uo ll,OJirocpo'-:lnhiM ccy,naM. 
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B PocCH11 B rrepHO,ll, CIIa;:J;a HH$JlHUI1ll K li,OJifOCpO'-IHbiM ccyll,aM OTHOCHTCH Kpe­

tl,HThi, CpOK B03Bpata KOTOpbiX BbiXOIJ;HJI 3a npC,U€JJbl fO.ll,a. 

Kpeaum MOJI(1tO 'KllaccucjJut{upoeamb no euda.M u 8 3aeucUMocmu om wtamuocmu 
Ja ezo ucnoJtb30Bauue. Bbi)],eJI5IIOT nJiaTHhti1 H 6ecrrJiatHLIH, .D;oporo.H 11 ll,€lllCBhii1 Kpe­

tJ.HThL 3a OCHOBY taKOfO li,€JI€HH51 6epCTC}I pa3Mep IIpOIL€HTHOi:f CTaBKH, ycTaiiOB.HCH­

Hhii1 3a ITOJib30BaHH€ CCY)],Oli. 

TeM He MeHee KaK B JI,pem-Iell, raK n n coBpeMeHI-IOil YTCTopnH cyuLecTnyer H 6ec­

IIJiaTI-Ihiil Kp€.ll,HT B OtiCHb orpaHH\fCHHbiX pa3M€pax. qaiiJ,C BC€f0 B C0Bp€M€HHOM X03Hil­

CTB€ OH rrp11M€H51€TC.H np11 Kp€.D;l1TOBaHHH HHCa}J)],epoB (aKqHOHCpOB 6mma), llpH JIW-1-

HOM (11PY>KCCKOM) KpC/1HTOBaHl1ll 11 11P· 

B paMKax riJiarnocn1 3a Kpe.LJ:HT npHMeH.HIOTCH II01HlTH5I .LJ:Opororo H .LJ:ClllCBoro 

KP€.ll.HTOB. 

l.JaiUC BC€f0 pa3M€p TIJiaTbl Kp€JJ:HTOp ,ll,H<Pc}Jep€HU,Hpyet ll 3aBKCHMOCTl1 OT CpOKa 

Kpe.ruua, KaLJ:ecrsa o6ecrreqeJ-IJUI, rrJiateiKecuoco6nocn1 3aeMill:I1Ka. TI.TiatHOCTh MeHH­

CTC?I C yqetOM :JI<OHOMWI€CKOf0 HHKJia: II0)],1>€Ma, ,ll,€11p€CCHI-1 HJlH :JKOHOMl1'-I€CKOf0 

KpH3JICa . 

.LJ:oporoH 11 ;~em en hill Kp€,i1HThi ~ noH.HTHH OTHOCHT€JJbHbie. HarrpnMep, )];.TI.H 3anan­

noH rrpaKTHKH npOU:€HTHbi€ CTaBKH pOCCIIilCKJ1X 6aHKOB B yc.TIOBHHX 3KOHOMJ.-l'-I€CKOfO 

KpH3HCa H I-IHQJJI.HIJ:IIH CCpCJJ.HHbi 90-X fO,lLOB MOfYT TIOI<a3aTbC.H KOC~H1l.JCCKJIMll C TQqKJ1 

3p€HHH nx pa3Mepa. O.n.HaKo c yLJ:eToM eiKCMec?Iqnoro H ro.ll.OBoro TeMrrOB HIHlm.H­

UHH mm yiKe H€ CTaTIH TaKOBblMH, IIOCKOJibKY o6eciJ,CHCHHe )lCHCf B 1996~ 1997 fO,ll,aX 

tJ.OCTIUaJIO OT 1 .ll,O 2% €iKCM€C5JqHo. IJO.ll BJIH.HHHCM o6saJia 6anKOBCKOti: CHCTCMbi 

Poccnw B aBrycrc ~ cenrH6pe 1998 ro.n.a rTJiaTa 3a Kpe.U:HT BHOBh cyll.l,ecmemro B03pOCJ1a. 

B MHpOBOtf 6aHKOBCK0}1 rrpaKTHK€ HCIIOJib3YKJTC51 l-l i']:pyrnc KpVJTepHH KJiaccn­

cpHKaT.IHH KpClU-ITOB. B l£acnrocrw, Kpe)],HThi Moryr ,ll,CJlHTbC.H Ha ccy,ll,bi, Bhi.llaBaeMbiC 

B IIaU:HOHaJibHOti: H HTIOCtpaHHOft B3JIIOT€ IOpli.Zl.Iflf€CKIIM H <f:nnwqeCKHM JIHU:aM, 11 JJ.p. 

fnABA 17 

POJlb KPE,[lltlT A 
lt1 TEOPitlltl ErG BJllt15lHit15l HA 3KOHOMit1KY 

17.1. 06IJ.IHE nOAXOAbl 
K PACKPbiTHIO POnH KPEAHTA B 3KOHOMHKE 

Borrpoc o poJIH KP€11.HTa pernaeTc.H na 3aKJ1JOl.JHteJihHOM ::Jtarre ero ana.i1H3a, nou­

TOMY HaH60JJ€€ CJIOiK€H. C.~lOiK€H IIOTOMy, "'-ITO .l1.1151 OTBeta na 3TOT BOIIpOC npeiK.[(€ 

BC€f0 HC06XOD:HMO TTOHJIMaHH€ CYIUHOCTH H c}JyHKqHti: I<pC,t'{WTa H TOJibKO 3aTCM 

paCKpblTH€ CfO pOJIH. 3TO CBO€f0 pol(a BOCXO)Kll,€1-IHC OT HE'06XOl(HMOCTM, cyiiJ,HO­

CTl-1 H ¢YHKUJIJ:i KpC)],JITa K TpaKTOBK€ pOJIH Kp€Jl.HTHhiX OTHOIIICHHi1 R 8KOI-IOMHK€. 

HeMaJIOBaiKHbiM 51BJHI€TC51 rrpH 3TOM rroHnManne caMoro TepMHHa <<pOJih~. KaK 

6bi.1lO rroKa3aHo panee, cyll.l,nocTb Kpe.llHta MOiKHO TpaKTOBaTb rro-pasnoMy. 

B 3KOHOMHl.J€CKoH JlJiteparype Mhi BCTpetHM He MeHee 20 orrpe.Zl.€JtermH KpCAHTa. Ewe 
60JJ€C pa3U006pa3HbiMll np€ll,CTaB.Tl51IOTC51 ¢YHKHHH Kp€,i1.I-ITa (.HX HaCLIHTbiBa€TC51 
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ne MeHee 30). KaK 3TO ne rroKmKercH y.IJ,HBHTeJihHbiM, no H repMHHOJIOfHqecKoe co,ll.ep­

JKaHHe cJJosa <~:pOJJh>> rpaKryerc.H neo,ll.lHiaKOBO. B 3KOHOMlP-IecKo:H JIHTeparype BCrpe­

lJaJOTC.H ITO Kpa:HJ-Ie:H Mepe JlBa TOJIKOB3HH51 3T0f0 repMHHa. Y OJJ:HHX 3BT0pOB pOJib -

3TO pe3yJihT3T Q:JyHKUHOHHpOB3HH5I Kpe,n:HTa, TO, K l.J:eMy IIpHBOJJ:IIT KpyroBpan~eHH€ Kpe­

,li.HTa; y JJ,pyrux - ::JTD na3nal.J:eHHe KpeJlHTa B 3KDHOMnKe. HaM npe.ucraBJI.Herc.H, qro 

paCKpbiTHe pOJlll KpC,ll)1Ta KaK pe3yJihTara era ¢YHKll}IOH1IpOBaHH51 CB5133HO C amUIH-

30M ,apyroj::j- npo6JieMbl - orrpc,aeJICHHCM TOfO, l.J:TO T3KOC 3Q:>Q:>eKTIIBHOCTb Q:>yHKUHO­

HI1pOBaH11JI Kpe,l1;HT3. 3Q:>¢eKTHBJ-IOCTb H pOJib - pa3HbiC l10H51TH51. 

HaH60Jiee npaBHJJhHO Cl.J:Hrarh pDJihiO Ha3HaqenHe Kpe,li.Hra, ro, pa.uH qero 

on cyiiJ,cCrByeT B 3KanoMHKC. AnaJIH3 B 3TaM cJiyqae rrepeMellJ,aerc.H c Koneqnora 

pe3yJILrara ¢YHKUHOHHpoBaHH51 Kpe.IJ.HTa K J-Ial.IaJibHOMY 3Tarry - K pacKphiTHIO roro, 

pall)1 l.Jero rrpl1MeH51eTC51 Kpe.ZJ.HT. 

J13MeTieiU1e aKU,CHTa 3HaJil133 - He IIpOCTa CMCHa CJIOB B OIIpe)].CJICHIIH npe,l1;MCT3 

aHaJU13a. PoJib Kpe,ll.ura KaK era J-Ia3naqeJ-Ine rpe6ycr rrpe.IJ.BapnreJihnoro pacKpbiTH.H 

p.H,ll.a B3JKHhiX IIOJIO)J(CJ-IMti:. 

1. PDJih Kpe.ZJ.HTa crreu:mt>wum 11 OTJIHlJaerc.H or poJIH .upyrHx 3KOHOf!.mqecKHX 

Kareropnll, orpaJKaer cyn~HOCTh Kpe,ll.nra KaK oco6oll3KOIIOMHl!ecKoll Kareropun, CB513a­

na C OC06b1M XapaKTCpOM ero cl>YHKU:HOHHpOBaHH.H B 3KOHOMHKC. 

2. Po.TJb Kpe.lJ.HTa C.IJ:HHa, aHa He 3asncnr or era <t>opM n BHJJ:OB. Ka)J()l;a.H H3 .ZJ.aHHhiX 

Q:>apM C II03HIJ,IIH MaKp03KOHOMHKH Hrpaer O.ll:HY 11 ry )J(e pOJib, HeCMOTp51 J-13 TO lJTO 

rrpn 3TOM Moryr 6biTb pa3JIHlJIIhiMH KaK cy6beKThi, raK H o6neKThi KPC.IJ.HTOBaHH51. 

3. PaJib Kpe,n:nra raK JKe, KaK era cyiiJ;HOCTh 11 <PYHKIJ,HH, cJie,n;yer paccMarpHBarh 

0/U-IOBpeMeHHO C II03HIJ,l111 H Kpe)J;J.'ITOpa, H 33CMlll;HKa, C TO'Y:KII 3p€HIHI 3aHHTCp€COBaH­

HOCTH KaJKtl,oro H3 HHX B orrpe,li.CJICHHOM Ha3J-IaqeHHH Kpe.IJ.Hra. BaJKHO 3a pa3JIH'-lHeM 

HHTCpCCOB Bl1)1.CTb, )J;JI.H l.JCfO HYJKCH Kp€.IJ.HT C TO'Y:KII 3pCI-IH.H BOCITpOI13BO)J;CTBa, )1.Bll)l(e­

HH51 KanHTaJia o60HX cy61,€KTOB KpC,li.HTHbiX OTH0Ill€Hllfi. 

4. PDJib Kpe;~Hra KaK ero H33HalJCHHe B 3KOHOMHKe Bcer,ll.a n03HTHBHa. JliO.UH 

( 061ll,€CTBO) HCIIOJib:-:JyiOT K{JCtl,HT HC pa,li.H YXY.IJ:IllCHII.H CBOefO 3KOIJOMJ1qecKOrO 

11 COTll1aJibHOrO IIOJIOJKCHlUI, a paJ(H no Kpa:i1:Hell M€p€ COXpaHCHH.H CJIO)J(HBIIIerOCH ypOB­

II.H )J(J1:-:JHH, COCT05IH1Ul IIpOII3BO,li.CTBa. 

5. PDJih Kpe.uHra He MO)J(CT 6biTb 6oJihrnoH HJIH MaJICHhKDH. PoJib KaK rrpe,n:Ha3-

Hal!eiiHe no CBOCMY CO,U.epJKaHHIO BCCf)J;a Ba)J(Ha, OHa O.li;Ha 11 Ta JKe. Kpe,l1;HT - 3TO BCCf­

.D.a lJ3CTb o6mero -«OpraHH3Ma»-, B KOTOpoll BCe «OpraHbi»- CYIU.CCTB€HHO Ba)l{Hbl, 6e3 

Hl1X 061!XJ'f"if 3KOHOMHl.JCCKHii: Il{JOU€CC 3arpyJlJI51€TC.H, CT3HOBJ1TC51 MCHee 3<t><t>eKTHBHbiM. 

6. CJie;:J:yer pa3.TIM'-laTh pOJJb Kpe,li.Hra KaK o6neKTHBHoro npou.ecca II pOJih Kpe­

.lJ.HTa c no3HU,IHJ era cy6neKTIIBHoro HCIIOJib30BaHH51 B KOHKperHoii CHryaUHH. PeaJJH3a­

UH51 poJIH KPCJlHTa c TOlJKI13pCHH.H 3KOHOMHKH B u:eJioM- 3TO Bcer;:J:a HeKHH o6neKTHB~ 

Ilbill npou,ecc, HC 3aBHC51li~Yrit OT MaCChi pa3HOBH.UHOCT€ii: CCY.ll: l1 HX HCIIOJib30BaHH5l 

B K3)K,li.Oll KOHKpCTI-IOii: CIITyaQHH. I13B€CTHO, qro B OITpC)].eJieHHbiX CJIY'-llliiX B pe3yJibTa­

TC HeyMeJIOrO a6paiiJ;CHI15l C Kp€.ll;.HTOM (HaiipHMCp, HfmpaBHJibHOfO IIpOrH03HpOBaHH.H 

pHCKa) ccy,ll.a MOJK€T 6b1Tb HC B03Bp3IU.CH3, OKa3biBa51 IIpH 3TOM OTpHU:aTCJibHO€ BJIH51-

HHC Ha 3KOHOMIIKY yqaCTHHKOB KpC,l1;l1THbiX OTHOIIIeHHii:. 

Pa3yMeercH, cKa3aHHOC He 03Ha'-laer, "lfTO o6IU.eCrBo .z:tOJIJKHO HfHOpHpoBaTh 

CJiyqaH OTPHU:3TCJibHOfO B03.ll;eii:CTBJ151 Kp€,l1;HT3. 0TpHU,aTCJibHOe B03)1;Cii:CTBHC OT)J;CJib­

HblX CCytl, l1MeJIO MeCTO II 6y.IJ.CT IIpO,li.OJIJKaTb CKa3biBaTbC71; )J(€JI3T€JibHO H€ .ll,OITYCKaTb 

era, HO 3TO He 3HaliHT, lJTO Kp€.ll;HT B CHJIY CBOHX K3lJCCTB HrpaeT perpeCCHBHYIO pOJib 

B 3KOHOMHKC. 
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PoJib KpCt~,H'l'a MO/KCT JIMCTh KaK KOJlWICCTHCI-HIOC, TaK l1 Ka'-ICCTBCJJIIOC I3bipa­

)KCHHC. 3a'-!aCTYTO JJ;JI51 roro, •-no6hi oxapaKrepn3onarb :-ma•mMOCTb Kpe.n,nra, o6uw­

crno HCITOJlb3YCT a6COJUOTHblC ll OTHOCHTCJibHbiC IIOKa3aTCJIH ero IIpHMCHCHH}l B ::JKO­

HOMHKC. Cpe.n,n HHX OOKa3aTCJII1 pa3Mepa KpCt~,HTJ-lbiX BJTO)KCHHH (cyMMa ccy.li,­

HOH 3aJJ;OJI%CHHocrn 11 BbiJJ;a'-IH Kperuna) B IJ,CJtoM n B pa3pc3c <npac~Ieti napO/J,HOl'O 

X03.Hi1.c-rBa, a rmoKe no 3aeMn~nKaM. B Ka'-fecrne rroKa3aTCJlei1 pw:m KpCt~,HTa /lOBOJib­

HO qaCTO ~HrypHpyiOT ero yt~,C.ilbHhTii: BCC KaK HCTOl.JHHKa <PopMHpOlmTn-UI o6opoTHO­

ro l1 OCHOBHOfO KaiiHTaJia, o6opaliHBaeMOCTb CCy;l., OTHOlllCHHe pa.1Mepa Kpe,~UlTa 
K BBTI H llP- HepeJJ;Ko cqnraeTc51, •no ecJTH, I< npnMcpy, npOH30lliJIO YBC.iiVl4eiine 

llJUJ COKpameHHC COBOKYIIHOfO pa3Mepa Kpe.li,HTa, CI'O y.ZJ;eJibHOfO HCCa B HCTO'I­

IIHKaX cllHHaHcnponann.H noTpe6nocreM upeJJ:rrpu51rnH, cro orHmueHII.H K BBTI, 
TO COOTBCTCTBCHHO B03paCTCT HJIH YMCHJ,UJHTC.H pOJlb Kpe;nna. Km-IC'IHO ::rro fTC TalC 

Macmra6hi KpetutronaHH.H noKa3biBamr, '-ITO HpO.HBJI.Herc.H 66..1If>11Ja51 HJIH MCHh­

ma.H 3aHHTCpeCOBaiii-IQCTb 3KOHOMH1ICCKHX cy6·beKTOB B l1Cll0.1Jb30B3IIHH KpC~U1T­
HhiX HCTOl.J.HHKOB anaHcHponam-m 3arpar, B o6mecrne co3pcJm yc.rmnn.H A.IJH ('IC'IlOJih-

30BaHH.H ccyJJ;. Pa3yMeerc51, 3TO BaJKHa.H cropoHa sonpoca, K Hcii M hJ eH(e sepm'l\1-

C.H. Ho npH BCetl: Ba)KHOCTH T3KHX HHJJ;HKaTOpOB OIIH ne MOfYT /laTh OTBE'T Ha BOllpOC' 

o rrpe,uHa3Ha"lfennH KPC.li.HTa H xapaKrcpH3YJOT rnaBHbiM o6pa:·loM Macuna6br Kpe­

tJ.HTOBai-IH.H, ITO HHM JIHIJJh KOCBCHHO MOJKHO CYJJ;HTb 0 B0:3MQ)KIIOM B03t~,cikTBHH KpCJI.HTa 

Ha BOCIIJ10l13B0tl,CTBO B CHJIY 60JICC l·WH MCHCC 3Ha 4HTC.IIbHOfO OILOCpeJ{OBaiiiHI KpC­

)l)ITOM Kpyroo6opora cpct~CTB. CaMa Ka'-IeCTHCHHaJI cropo.Ha, BhipmiGuoma.H TO, pai'U--I 

'!era HCIIOJib3YCTCR KpCJJ;HT, OCT3CTC.H CKpbiTOii. IJpCt~,CTaBJJ.HCTC.H, '-ITO CC CJIC!lYCT HCKaTb 

B CIICU:HcilHKC Kj)CJlMTa, B OC06CHHOCT5IX erO IIOTCHI{HaJibi-IOrO B03JleikTBJl5I Ha 3KO­

HOMiiKy. 

HraK, JJ;JI.H 'Iero JKe ronaporrp0113BOJJ.HTe.rm, npo.aaniJ,bl H noKyrrarcJIH 6cpy-r Kpe.nnr 

B ycJIOBH.HX, KOf)(a HM ne .n.ocraeT co6crneHHbiX cpe;lcrn? BH,lU11\.IO, npe>KJie ncero Jl.il}l 

roro, '-IT06lll o6ecrre•nnh HerrpephiBHOe cf>YHKJlHOnnpoBaHJ.1e csoero rrpOH3HOJtCTBa 

(ronapoo6opora). TaeyTo 3a,I:J:aiiy, o.nHaKo, BhinOJIH.HeT HCTOJihKO Kpe.aHT, HO H, K npTn.tepy, 

IlpHBJIC'-ICHHC ,UOIIOJIIIHTC.TibHOrO KaiinTaJia B <POpMe pacmnpeHIUI Kpyra aKIUHH-IepoB, 

KaiiHTaJI KOTOpbiX II03BOJI5ICT npeOJI.OJICTb 3aTpyJlHCIIH51 B II~1aTCJKaX H JI.CUKC paCIJ[I~1pHTh 

rrpOH3BOJJ.CTBO. 06CCIICLJCHT--Ie nerrpepbiBHOCTH Kpyroo6opOTa Cj)CJJ;CTB, CJICl(OHaTCJibliO, 

He 5IBJI51CTC.H CHCl(Hc}JH'-ICCKllM Ha3Ha"LJ:eiiHCM TOJibKO Kpe.ZJ;HTa, OHO CHO~icTBCIIIIO 11 ,...ll,py­

fl'IM ¢opMaM Kam-na.na. 

Cne"'utjJuKa H.a3ua1f.euuR KpeOuma cocmoum 6 yBeJlU"Ifeuuu u yc~eopeuuu 
iJ8U:HCeHUJI1CQnUmaJla. Y ~laCMJ.ILHKa ll05IBJI.HCTC.H BCpOH'-I'HOCTb :ia C1ICT ,UOlJOJIHHTCJibi-IO­

fO rrpHBJlC'IeHH51 KpeJJ;nra yneJIH"LJHTb MacrnraGbl ¢ynKI(HOHHPYIDI1(ero KarrnraJJa, o6ec­

rreqwTh He TOJibiW HCIIpepbiBIIOCTb, HO ll YCKOj)CI-IHe BOCllj)Olt3BOJ{CTBt'HHOf0 llpOI{CC­

Ca. Kpe.nMrop HMeer B03MOJKHOCTh B no;mo:H Mepe HC TOJJhKO coxpaHHTb HenpepbiBHOCTb 

¢ynKIJ,l10HHpoBaHM51 pecypcoe KaK Karnrrana, HO J.1 yneJIW·IHTh Macey B0:1pacraiOuJ,di 

CTOHMOCTH, a TaK/KC ytKOpHTb ee .ll;BT-DKCHHC. 

PoJib I<pcw-na MO)KHO paccMaTpHBaTh ne TO.TibKO c no:1HIJ,HH roro, KaKono ero 

rrpe.ZJ;Ha3Ha4eHHe .ll;JI5I BOCIIp0113BOJ{CTBa B IJ,CJIOM, HO H;l,JI.H OTJI.l'JlhHhiX ero ctJa:i: I1pOH3-

BOJJ;CTBa, pacrrpe.ne.TICHJHJ, o6Mena H rrorpc6JreHH5J. 

Kpe.ZJ;MT MOJKCT 6biTb HCIIOJib30BaH B Q:m3e TOJlbiW 06Meiia H.TIIT TOJlbKO IWTpefiJ1C­

HH51. B 3TOM CJiyi:Jae na Ka)KJJ;Oii OTJ(eJihnoii ¢a3e upMMenenH.H Kpcwrra rrpoHcxo)].HT 

yCKOpeHne JJ;BIDKCHH51 MaCChi B03p3CTaiOIUC:i1 CTOHMOCTH. Y CKOpeHHe :la C'Il'T KpCJ(I--Ha 

CBOiicTBCHHO KaJK}I,Oti: clJa3e BOCIIp0113BOll,CTBa. 
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17.2. 06bEKTHBHMI cnOC06HOCTb 
B03AEHCTBH.fl KPEAHTA HA 3KOHOMHKY 

PeaJm3aiJ;IHI rrpe,UHa3HaqeHH.H Kpe.n.Hra upoHCXOlJ;HT 6JiaroLJ:ap.H era CTHMYJIM­

pyiO:rrJ.ei1 crroco6HocrH. 3ra crroco6HOCTh B aKonoMJP-ICCKoll ;mreparype rroJiy­
qHJia Ha3BaHHC CHJibl KpC,UHTa. ITo OTHOIIICHHIO K pa3Jm:qHbiM aKOHOM.W!CCKHM 

llpOI!CCCaM TaKHX CHJI HCCKOJibKO. 

l1pC)K.Ll.C BCCfO KpC.ll;HTY CBOilCTBCHHa CUJia o6ecnetiCHHRHenpephiBHOCTII Kpyro~ 
o6opora cpe.ucrB. KaK rroKa3biBacr rrpaKTRKa, cpe;:J:CTBa npc,u;rrpiUITHfi Moryr 3aMC.UJHITb 

CBOC .li.BHIKCHHC, <<3acrpesalOT>> Ha O)J;HOli 113 CTa,ll,MtJ: TipOH3BO.li;CTBa H o6paiUCHH51 

(HarTpHMep, Ha CTa,li,.Hl1 OpOH3BO.IJ.CTB€HHblX MaTCpHaJIOB, H€3aBCplllCHHOfO IIpOII3BO.ll,­

CTBa HJIH fOTOBOti rrpO.l1.YKIJ)1l1). KpC.li;JH, IIOCTaBJlH5l3aCMIUHKY JJ;OIIOJ1HllTCJihHblC pecyp­

Cbl, uo3BOII.s:rer npeo.n.oJICTh 3TH 3a11JY.li.H€HH.H. IIpuo6pereH:we sa ero CT.IeT HeJJ:ocraiOII1J1X 

npoH3BOli.CTB€HHhiX KOMITOHeHTOB ycrpaH.HeT Y3KHe Mecra, ,n:aer B03MO)KHOCTh ronapo­

npoHJBO.li:HTeJmM IIpO,li.OJI)KHTb BOCIIp011380,li,CTB€HHbiif npouecc. 

Ecm1 cymecrnycr CllCTeMa Kpe,n::wra, ronaporrpOH3Bo,n::wreJIIO He HY)f(HO O)KUJI:aTh 

HaKorrJieHHH ,li,Oxo.uon ,li,JI.SI ,ll,aJihHellrnero TeT.IeHH.H npou;ecca npoi13BO.ll;CTBa. EJiaro,ll,a­

p.SI KpC.IlllTY OH MOJKCT npO.l1,0JDKHTb BOCTipOH3BO.IICTB€HHblfi npou;ecc, o6ecneT.IHB TCM 

caMbiM HenpepLIBI-IOe KpyronpameJ-me pecypcon. 

Y Kpe,li,HTOpa rrpH 3TOM II€ YM€Hbllla€TC5I B03MOJKHOCTb H€Hp€pbiBH0fO HCTIOJib-

30BaiiH.SI llbiCB06mKJJ,aiOIIJ;HXC5I pecypCOB KaK Kaii.HT<lJia. 

Kpemn o6.na11,acr .li.BHraTeJibHOit cuJioii. Kpemn, ocnonannLill Ha MaTepHa.rrb­

HOM rrpoH3BO.UCTBC, npH,ll,aeT eMy .li.Bl:DKCHHe, ,ll,aeT B03MOJKHOCTh MaTepHa.JihHbiM u;eHHO­

CTHM coneprnarb Kpyroo6opoT. B nmy p.SI.z:J;a o6neKTHBHbiX ycJionnll npOH3Be)l,eHHbie 

MaTepna.rihHbie 6Jiara ne Moryr conepmarh ,li,BH)I{CHHe, Kpe)l,HT noMoraeT npoJJ;BHraTh 

MaTCp11aJihHbie U:CHHOCTH, o6ecrreqnnaTb HX nepeXO,ll, ll3 O,li,HOil CTa,Z],HH B )l.pyryru. 

EJiaro,n:ap51 KpenuTy rrpoH3BC)J,€HHhiH ronap ne oce.uaer y TonaponpOH3BOL(HTCJI.SI, 

a nepcxoLJ;HT na cra.n.niO o6pameHHH. CniMYJihi, HCXO.U.HIIJ;He or Kpe):(HTa, II03BOJI.SIIOT 

MarepHCUibHbiM 6JiaraM conepiiiaTb ,n:a.JibHeiiwee JJ;BJDKeHne. CTopoHHHKH TaK Ha3biBa­

eMoii: KHHeTHT.ICCKOH T€0pHH CT.IHTaiDT, L£TO C IIOMOIIJ:blO KpC.Ll,HTa ITpOHCXO,llHT «II€p€BO.l1. 

pa6oTbl OT OLI,HOfO K JJ;pyroMy» - CMCIIa JIHT.IHOCTM, Be,n;yn~eft X03HifCTBO ( OT TOfO, "L[bll 

pecypChl CB060.l1.Hhl, BpeMeHHO He HCIIOJib3JIOTCH, K TO My, KTO HX aKTHBHO HCIIOJib3JeT ). 

Kpe,li,HTY npncyma 11 flBHmyw;aH cuJia. I1pOHBJIHeTC51 3TO rrpe)KJJ;e ncero s TOM, 

T.ITO B COBpCMeHJ-IOfi VKOHOMHT.I€CKOlf CHCT€M€ Kpe,li,HT HCIIOJih3JeTCH KaK KaiiHTa.JI. Kpe­

,llllT - 3TO He TOJibiW ll,BH)l{eHH€ .l1.eHe)KHhiX H MaTCplla.JibHbiX pecypCOB, 3TO BbipaJKCHHe 

,LJ,BH)l{€1-IH.SI KamuaJia, OJJ,Ha na era t{lopM. To ecTh Kpe.n:nrop He rrpocro rrpenocTaBJI5IeT 

BbiCB060JI,l1BllHJeCH Cp€JJ;CTBa B ,[.lOJif, OH ccyJKaCT HX KaK KaiiHTa.JI, rrpHHOCHIIJ,Hfi eMy 

JI,OXO,ll; 3aeMU~HK )KC ,llOJI)f(eH He TO]IbKO B03BpaTHTh CCy)KeHHYIO CTOHMOCTb, HO H rrpOH3-

BeCTI1 nony10 CT011MOCTh. Kpe.n.MT, cpyHKIUfOIIHPYIDIIJ;Hii KaK KaiiHTa.JI, rrpo.n;sHraer (paa­

snnaer) rrpoM3BOJlCTBO H o6pameHHe rrpoJJ;yKTa. 

lJ:MCKYCCHOHCH BOI1pOC He 0 TOM, 51BJUieTC51 Jill Kp€JJ;HT KaHHTa.JIOM, a 0 TOM, C03-

.naer JIM Kpe.ll.HT ,llOIIOJIHHTeJibHhiii KaiUlTa.JI. 0,n;H03HaT.IHOrO OTBeTa IIa 3TOT BOIIpOC HeT. 

C O,li,HO:ti CTOpOHbl, pecypCbl, BbiCB060,ll,llBlllHeCH y Kpe,li,HTOpa H HaxO,ILHIIJ;HeC.SI 

B KaCCC, He }JBJIHIOTCH KaiiHTaJIOM B IIO,li,JIHHHOM CMbiCJie. 3TO Jll1llib pecypcbi, OCTaB­

IIIHeCH 6e3 ,llBH)KCHH5:1., KOTOpbie MO)l{HO HCIIOJTb30BaTb KaK KaTIHTa.JI. IJpe,nOCTaBJieHMe 

ccy.U.hi- 3TO npespameiiHe y)Ke cymecrnymm11x, Ho 6es.ueiicTBYIOII.lHX pecypcos B KanH­

ra.rr. Ha ,LJ,aiUIOM aTane .nmDKeHH.SI KPCL!.HT He cos.n.aeT Honora MarepHa.JihHoro rrpo,ll,yK-
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ra, a IIpH,ll;aCT MaTepHaJihHhiM HJIH .ll,CHC)((HbiM CpC)lCTBaM aKTHBHYIO <fJopMy - cpopMy 

,ll;BIDKCHIHI, )];BJ1)KCHI1JI B KaqeCTBC Kam-JTaJia. 

C .D,pyrofi CTOpOHhl, BhJCB060.LUIBIIIHCC51 pccypChl MOryT 6biTh HC T0J1bKO KallH­

TaJIOM, HO H CCY ,UOit ll,CHer HJIH MarepM3JlbHbiX pecypCOB, T .e. cCy)l(aTbC51 HC Ha U:CJIH 

C03,IJ,aHH5l HOBOfO npo,IJ,yKTa, aHa UCJlH IIOTpe6JICHH5l. B ::HOM CJiyYae HOB351 CTOHMOCTb 

C TIOMOIIIhiO Kp€.ll,HT3 HC C03)1,3CTC.H, 6oraTCTB3 HC IIpH6aHJI.HIOTC.H. fipHHRTO Il03TOMY 

ClfHTaTb, qTQ KpCJJ.HT B U:CJI.HX IIOTpC6JteHH.Sl HC HOCHT IIpOH3BOLlHTCJihHOf0 xapa1nepa. 

YrBep)KJJ;aJOT, qTo rrpn rroTpe6nreJrbcKoif narrpanJICHHOCTH KpeJl,l1Ta CHJDKaerCR era 

TI03HTHBHOC B03)J;Ci:fcTBHC Ha BOCIIpOII3BO)J;CTBO, l!TO OK33blB3CT OTp11U:aTC.TJbHOC BJJH.H­

HHC. L{)K. MHJIJIIO, KOTOpOMY 3KOHOMifl-I€CKaJt TCOpYm 0651:mHa CHCTCM3Tl133LH1Cti: yqeHH51 

)l PHKapJJ.O H A. CMHTa, 3TH oco6eHHOCTH ,ll;aJIH ocHOBaHHe YTBCIJ)K,ll;aTh, l.fTO Kpe.IJ,HT 

CaM ITO ce6e H€ MMCCT HpOH3BOJJ;HTCJihHO:ti CHJihL 

Yrol.lHHM B CB513H c aTMM repMHHOJfOrifl--leCKYKJ cTopoHy sonpoca. I1pm13Bo,anrh 

03Haqaer l-ITO-TO .n;eJiaTh, co3ll,aBarh, conepmaTh Jiei1cTBH51 no C03JlaHHID qero-To. 

Kor.n;a Kpe,ll;HTOP iiepe,n:aer ( OTJiaeT B3allMhi ), OH JlCJraer rrepe,I~;aqy, rrpHlfCM JleJraer 

HC B006IIIC qTO-TO, a IICpe,llaCT rrpOH3BC)lCHHhJC panee U:CHHOCTH ( TOBap, JJ;eiibfH, CTO­

HMOCTb), CJTOC06CTBYCT HX ,ll,BIDK€HHlO. 06Jia,[a51 ,llBHf3TCJlhHOfi CHJJOil, rrpenpaiUaJI 

Hepa60T3101IIH€ pecypCbl B pa6oTalOIJJ:HC, IIpHHOC.HllUfe yl.JaCTHHKaM 3KOHOMHl-J:eCKHX 

OTI-IOIIICHH:ti ITpH6biJib, Kpe,ll;HT y)Ke caM IIO ce6e COBeprnaeT IIO.IIC3HYIO pa6ory. Cho 

J1 eCTh IIOJIO)J(HT€JihHa51 CTOpOHa KpC,li,MTa, ll03HTHBIIO BJIH51lOIIICrO Ha COBeprneHHe o6MC­

Ha H ITpHBO,ll;51IIIero K 60JICC IlpOH3BO,li,HTeJihHOMY HCDOJih30B3HHIO K31IHTfl.Jia: B 06Jile­

CTB€ YB€JIHlfMBaeTC.H M3CCa HCIIOJib3YeMOrO Kamnarra, 51BJI51lOIIJ;CfOCH HCTOqJ-IHKOM ~JKO­

HOMW!eCKOfO pa3BHTJUI. 

0JJ;II3KO KpC,llHT B 3TOM CJJyqae 51B.7HICTC.H HC TO.IJbKO cpe,ll;CTBOI\f YBCJIH'--IeHIUI 

npoH3BO.II:HT€JihHOCTH wcnoJih30BaHH.H KarrnraJia crpaHhT. OI-I caM nc ro.TibKO o6.lla,~J;aeT 

::meprCTIF-IeCKOti CHJIO:ti, HO l1 KaK CITCUHQ:HT'--JCCKOe OTHOlllCHJ-fe Me)KJJ.Y Kpell,HTOpOM 

H 3aeMHJ.HKOM IIpHBO,l.I;HT K C03,li,3HHIO CBOerO DpO,li,YKTa. fipo,ll;yKTOM, C03,11,3B3€MhiM 

Kpe,ll;HTOpOM, 51BJIHIOTC.Sl BbiCB060)J;HBIIIHeC5:1 y HC ro pecypCbi, cCy)l(aCMaH CTOHMOCTh, 

,[OITOJIHHTC.!lbHble JTJiaTe)KHbiC cpC,ll;CTBa, KOTOpble IIOTpe6.li51CT 33€MJHHK. 

OnnaKo y p51JJ;a 3IWHOMI1CTOB Bbi:1hiBaeT COMHCHHe <PYHKUHOHHpoBaHHC JJOTpe-

6HreJihCKoro Kpe,ll;MTa. Eu1,e 6oJiee 150 JICT Ha3a,n. npo<fleccop A. UewKOBCKHif rrncaJI: 

«l.JTO KaCaCTC.H Kpe)].HTa, HCIIOJih3yCMOl'O C06CTB€I-II-IO B THJTpC6 .. '1CHHH, TO Oil, KOliC'-IHO, 

HaHOCHT yuJ;ep6 6y,~J;yiiJ;eMy, .HBJI.SleTC51 HCIIpO.II:YKTMBHhiM HCIIOJih30B3HHCM fi3KOIT­

}leHHhiX c!JoH,ll;OB, H3CTO.HII(HX K3ITHTaJIOB, )];OJirH, KOTOphie OTT CO:i,I~;aCT, J10rJ101HafOT K3IIH­

TaJI, rrepCKJia,zi.hiB3fOTC.H B KOHel.IJ-IQM cqeTC Ha 6ylJ,yrU.He pecypCbL.. 3TOT KpC,llHT- aHTH­

llO,ll, I1pOH3BO,ll;MTCJibHOfO KpC.ll,HTa: H3CKOJlhKO IIp0113BO,llJ1TeJJhlfbTti: KpCJJ;HT CIIOC06C"rBy­

CT B reOMeTpl.P-ICCKOi-1 nporpeCCHH HaKOIIJICHHIO 6oraTCTB, liaCTOJibKO IIOTpC6HTCJlhCIUttf 

Kpe,nHT 06.Tiefl!3€T era pa36a:-mpHBaHHC B TeX )J(e I1pOIIOpU:H51X ... fiOTpe6HTCJihCKH:i1 Kpe­

,ll;HT nopoqeH, JTDTOMY qTo on yHI-1'--ITO)J(aer KarrHTaJI>>. 

3aMeTHM, '-ITO A. UeruKOBCKHll, KaK, srrpoT.JeM, H JLpynre, .ueJiaeT CTOJih JKe Karero­

pHqHhie BhiBO,ll;bi He B OTHOIIICIIHH Kpe,[IITa K3K TaKOBOfO, a B OTHOIIICHYHf era HCIIO.!Ib30-

BaHI15l. JlaHHaH CTa;:J:JI51 ,ll;BH)I(CHH5l CCy)J(aeMOft CTOHMOCTl1 B H3BeCTTIOJ-1 CTeiiCHH 5:1BJIJI­

eTC.H peiiiaiO:mell, Orrpe,ll;e.JI.HIOJHei-1 B03M0)KHOCTJ1 B03Bpa:menM.H 3TOi1 CTOHMOCTI-L 

L{ei-1CTBIITeJibHO eCTh BepO.HTtiOCTb HepaiJ,HOHaJibHOrO HCIIOJib30BaHII5:l CCY}lhl, B0:1MO)K­

HOCTb rrpOe,ll;aHH.H 06IIJ.eCTBCHHOrO IIPO.llYKTa. 0JJ.H3KO 3TO .IIHlllb BCpO.HTI-IOCTh, KOTOp351 

CB.H33I-Ia C cy6neKTHBHblM BhJ60pOM :1aeMIIIHKa, up05-1BHBUiero liHTCpCC K 33eMHhTM 

pecypcaM. TaKaJI sepo.STTHOCTh csoticTnenna mo6ofT ¢opi\1e Kpe.nuTa; IJOTpe6HreJibCKnll 
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Kpe,ll;IIT - 3rO rOJibKO BH)J; Kpe.LJ,Hra, Onpe.LJ,eJieHHbiM o6pa30M opraHH30BaHHOl'O, era 

<iJyHKUHOHHpOBaHHe - Jllllllh MOMeHr B o6:w:ell C.HCreMe cl:>yHKUHOHHpOBaHHH Kpe.n;Hra. 

BMecre c reM rrorpe6JieHne He raK 6e3Ha}le)KHO c II03HllHH IIOJib3hl .n;JIH o6me~ 

CrBa, KaK 3rO 3aqacryiO rrpe.n;craBJIHerCH. IJorpe6JieHHe, HBJIHHCh KOHeqHoii cran,Hell 

nocrrponano.n;crna, BhiC1ynaer ycJIOBHeM rrpoH3BO.UCTBa. 06ruecrno rrorpe6JIHer c reM, 

'-IT06hi HMcTh B03MO)l(HOCTh BHOBh npoH3BO,II.Hrh. Ba)l(HO He aa6hmarh 11 roro, qro 

norpc6JieTIHe B H3BeCrHOM CMbiCJie C03.l(aer cnpoc, Q:>opMHpyH CTHMYJihl )J;JIH paCIIIHpe­

HHH IlpOI13BO)J;CTBa H o6paiUeHH51 rOBapOB. Il03TOMY npOH3BO,II.HreJibHa51 CHJia IIOTpe-

6HTeJihCI<0fO Kpe.n;Hra COCrOHr HC B CaMOM IIpOH3BO)J;CrBC TOBapa. ToBapbl MOJYT H3fO­

TaBJH1BaThC.H TOJibKO IIpOH3BO)J;CTBCHHbiM o6pa30M, Kpe.ll,HT B 3TOM CMhiCJie He HBJJHCrC.H 

rrpOH3BO)J;HrCJ1eM ronapOB. I1poH3B0)1.HreJibHaH CHJia IIOTpe6HreJibCKOfO KpC.l(HTa 

3aKJIIOl.JeHa B cPopMHposanHH y norpe6nremi crrpoca Ha ronap. 

Kpe.n;HT o6JiaJJ,aer npOH3BO)J;HrCJihHO:H CHJIO:ii He rOJihKO IIOTOMY, qro C era IIOMO­

Il.(blO C03.ll,aiOrC5I YCJIOBH.H J~JI5I BOBJieqeHJUI HMCIOJUHXC.H pecypCOB B Kpyroo6opor II CMY 

npHcyma )J;BltfareJibHa5:1 CHJia, HO l1 rroroMy, l.JTO B npouecce KpC)J;HTHhiX OrHOlliCHHi:J: 

co:-J.n;aercH oco6hii1 npo.n;yrn - 3MHTHpyrorc7.1 .n;orrOJIHHTeJihHhiC rmare:IKHhiC cpe.n;crna, 

CO.l(Ci1CrByiOil.(llC npou;eccy yneJIHqCHllH IIpOM3BO)lCTBa ll o6paJ.UCHHH, C03JJ;aiOTC51 CTH~ 
MYJILJ )J;JI.H HX pa3BHrHH. 

KaK 6y;:J:er noKaaaHo B ,II.aJILneHIIIeM, JIOIIOJIHHTeJihHbill (3MHCCHOHH0-6JiaHKo~ 

Bbill) KpC,IlJIT II03BOJI.Her C0311,arb He rOJ1bKO HOBbill IIpO,l(yKr, HO H HOBbiif KaiiHTaJI. 

)lBH)KYIHaH CHJia ITO OTHOilleHHIO K rrpOH3BO,l(CTBY npenparu:aeTCH B CHJIY paa­
BHTHJI. 3ro CB7.13aHo c reM, qro Kpe.z:J:HT o6JJa)laer cnoco6HocrhiO pacrnHpHTh rrpe,l(eJibi 

pa3BHTHH rrpOH3BO.z:J:CrBa, yneJIHqunarh JJ:OJIIO ,l(OXOJI,a Ha Karm:ra.rr. K 3TOMY roJIKaer 

caMa KOHKypeHilHH. Kpel(HT craHoBnrc.H o6neKrHBHO Heo6xo,n.HMOll CHJioll, aacraBJI.H­

lOli.lell rrpOH3BO)J;llTCJI5I IIOCTO.HHHO MO,l(CpHH3llpOBaTb IIpOH3BO)lCTBO, yJiyqmaTb era 

MCTOt(hl, COBCpWCHCTBOBaTb TCXHOJIOfHIO C6blra CBOHX TOBapOB. 

)lBH)KYIIJ,llil CHJia ITp07IBJI5lCTCH H B TOM, l.JTO C IIOMOli.lbiO KpC.UMTa IIpOHCXO.ZJ;HT 

rrpocrpaHCTBCHHhiil 11 npeMeHHOH rrepexon ronapon ( reopu.H rrepecraHOBKH, nepermca 

611ar). 
UpocTpaucrBeHHhiii nepexo.u craHOBMTC.H no3MD:IKHhiM noToMy, qro rrpH 

rlOMO:W:H Kpe,l(Hra UCHHOCTH rrepeMCI.IJ,aiOTC5J H3 O.IJ:HOfO perHOHa B ,n.pyroif, H3 O.ll,HUi1: 

CTpaHbl B 11pyry10. 
IlpocrpaHCTBCHHbiH rrepCHOC CTOHMOCTH, orrocpel(OBaHHhiil Kpe,II.HTOM, npeO,II.O­

JieBaer TCppnropHaJibHOe pa3l(eJICIIHC rpy.LJ,a, O.IJ:HOBpCMCHHO C03JJ,aer B03MO)KHOCrh 

rrpoCTpaHCTBeHHOfO Corpy).(HHl.JCCTBa CaMblX Or)J;aJICHHbiX 3KOHOMHqecKHX cy6neKTOB 

BO BCCX l._laCTHX MHpa. 

EJiaro,l(ap.H KpeJJ,HTY naKorrJieHHfl u.euuocTH, nponane.ueuuble B npomJioM, 
HCITOJib3YIOTC.H B COBpeMeHHOM npOH3BO,li,CTBe. 06Jia.z:J:a51 CIIOC06HOCrbiO BpCMeHH6ro 

npeO,li.OJICHH.H, Kpe.n;HT 1103BOJI51Cr HCITOJib30BaTb Jl0CTH)I(CHI151 rrpOIIIJihlX ITOKOJICHHiJ: 

B llHtepecax HaCT05lll(ero rrpOH3BO.IJ:CTBa. 

C IIOMOJ.UbiO KpC.ll,HTa C03.z:J:aCTC71 B03MO)KH0CTb IICpCXO.ll,a H3 6y.ll.ylli,Cf0 B HaCT0-

5lJJJ,ee. Kpe;un rrpn6JIH)Kaer IIOJIYl{CHHe Heo6xo.n;uMoro peayJihrara, o6Jia.~J,aer cBoll­

crnoM npH6JIH)l(CHH51 npeMeHH rroJiyqeHM51 .n;oxo.z:J:a. To, qro 3a cqeT co6crneHHhlX 

HaKOIIJICHH:i1 MO)J{HO npH06peCTH TOJlhKO 3aBrpa (B CHJIY OTCYTCTBH.H HC06XO.ll,HM0f0 

J],OXO.z:J:a), 3aeMIIJ,HK C ITOMOIIJ,biO Kpe,l(Hra HCIIOJih3yer rrpHo6pereHiiyiO UeHHOCTb 

( TOBap, ycJiyry) YiKC CefO,l(H51. )laHHOC CBOftCTBO IIOJIY'IJHJIO Ha3BaHHC ~aHTHUHIIaUHH 

.ll,OXO,ll.a>>. 
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PaayMeeTca, aToll crroco6HocTblO Kpe;una, KOTopylO C'-lHTalOT caMOCTOHTCJJb­

Holl CHJIOil Kpei'J:HTa, I-IY)KHO IIOJib30BaTbC51 C OC06ofi OCTOpOIKHOCTbiO. PHCK 3aTpaT, OI<y­
naeMOCTb KOTOpbiX 3aY.aCTYlO HCIIpOCTO BbiY.HCJIHTb, Mm:l:<eT IIpHBCCT¥1 He K pacrnHpemno 

TipOH3BOJJ;CTBa, He K JJ;OXO,ZXaM, a K y6biTKaM, HCllOrall!CHl1lO ( r116C.1111) KpC,ll,HTa. 

llpaKTJIKa, O,ZJ;HaKO, 31-IaeT II ,n;pyrrre IIpHMCpbi, KOf,ZJ;a C IIOMOlli.hiO KpCJ(HTa, o6Jia­

,UalOIJJ;CfO cnoco6HocTbiO aHmli,Hnauuu ,noxo.ua, pacnnipHJIOCh npoH3BOLJ.CTBO, co3.nana­

JIOCb HOBOC IIpOH3BO,li;CTBO, OCBaHBaJIHCb IIOBhiC 3CMJJH. 

11H,n;yCTpHaJIH3aiJ;IHI rrpoH:-:mO,ZJ;CTBa, IIpH6JIH)KCHHC IIOJIY"LICI-IIUI 6y.n;yiii.HX i'J:OXO­

,UOB, 6eCCI10pHO, .HBJHICTC.H CHJibHOif CTOpOHOif KpC.D.MTa. 

Kpe,nHT o6Jra;J,aeT noKynaTeJibHoH CHJioit. Kpe;urrHbiC pecypcbJ, IIOCTYHHHWHC 

B pacrrop.H)KCHMC cy6bCKTOB 3KOHOMIIKII, II03llOJI51IOT rrpoH::meCTH IIJiaTC)KJi 3a TOBapbi 

H yc.JiyrH, yBeJJW-IHBalOT o6opoTHbie cpe,nCTBa 9THX cy6bCKTOH. 3aeMw,HKH yBCJUI'-lH­

naroT crrpoc. Kpezvnop ue TepaeT rrpH JTOM cnoro rror<yrraTCJihnyro crroco6IIocTh, 

np011,0JI)KaCT pa6oTy B IIpC)KHCM pHTMC, IIOCKOJihKY B Cl.JCT Kpe,[HTa IIpOH30IllJia rrepe­

,Ual.J.a CB060.ll;HblX li,CHC)l{HblX CpC,UCTB JJH60 TOBapOB KaK npOll,OJl)l{CHHC IIpOLI,CCCa 

pCaJIH3aLJ,Hlf ( HaiipHMCp, IIpH TOBapi-IOM KOMMCpY.CCKOM KpC!{HTC ). MmKI-IO 3aK.I1IO"L£HTh, 

'-ITO IIOKynaTCJibHa.H CIIOC06HOCTb KpClUITa IIOMOracT IIO,ZJ;.IJ.Cp)KHBaTb o6pai.IJ;CHIIC, 

B KOHCLJ:HOM cqeTC TaK)KC YCKOp.HCT era 11 BOCHp0113BO.[(CTBCHHbli1 UpOU,CCC H UCJIOM. 

Pa3yMCCTC.H, IIOKyrraTCJibllasi CHJia KpC,Z:I)Ha OKa3hiBaCTC.H peaJibi-IOfi II03HTHBIIOfi 

CHJIOll TOJibKO B TOM CJiy-qae, CCJIH CDXpaH.HIOTC.H rpaHIU.(bi KpC,li;HTOBaiiii.H, o6yc.TIOBJICH­

HblC 06bCKTHBHblM XO,ll;OM BOCilp0113BO,ZJ;CTBCHHOrO IlpOU,CCCa. 

Kpe,n;HT o6Jia.naeT cHJioit yMHoaceHHH ,li;OXOJJ;OB oT r<arrHTan:a 3a cY.eT nepexo.D.a 

OCHOBHOrO Kamnan:a B o6opOTHhiif. 0cHOBHOif KaiiHTaJI B npOU.CCCC Kpyroo6opOTa TaK­

iKC IIpHHOCHT llpH6biJib. BMCCTC C TCM, OCTaBa.HCb 8 CBOefi TlpC)KHCH HCJl.BI-DKHMOil <j:>opMe, 

OCHOBHOfi KaiiHTaJI MO)KCT IIJJHHCCTH YJJ;BOCHHC JJ;OXO,ZJ;a 3a CY.CT rrpeBpal..llCI-IH.H CfO Oi'J:HO­

BpCMCHHO B <j:>opMy o6opOTHOf0 KaiiHTaJia. 3TO <<MafHliCCIWC>> IIpCBpai.IJ;CHHC COBep­

lllaCTC.H C flOMOlll,blO KpC,L1.HTa 11 MO)KCT 11p0l13Di1n1 ,LI,BYM.H IIYT.Hl\111. TipC)l{/.(C BCero OCHOH­

HOll KaiiHTaJI, BOBJieKaCMbifi B o6opoT li y-qacTBYIOIII.Hif B pocTe npOMbiiiiJICHHOfO 

IIp0113BO,UCTBa, OCTaBa.HCb IIO CBOCMY <j:>yHKIJ.llOHaribHOMy Ha3HaY.CHHlO OCHOBHbiM KaHH­

TaJIOM, MO)KCT CTaTb 3aJIOfOM H IIpHHCCTM J{OIIOJIHMTCJihi-Ibiti Jl.OXOJJ., narrpHMCp IIOJI)Tl.J:CII­

Hbl:if IIOJJ; HC.ll:BM)KHMOCTb ( 3eMJIIO, 3JJ;ai-IH.H 11 ,n;p.) KpCi'J:liT MO)KCT 6biTb HCIIO.i1b30Ball KaK 

o6opOTHbti1: KanHTaJI 11 yBCJIH"LIHTb (yMHO)KHTb) npH6butb. 

IJpeBpaUJ;CHHC OCHOBI-JOfO KaiHJTaJia C nm .. tOII.(hiO KpC!{IJTa B o6opOTIIbitf !{OCTHra­

CTC.H TaK)KC IIOCpCi'J:CTBOM BbiiiYCKa o6JIJifaQHtf, 3atfMa, pa:--3MCI.IJ;aeMOfO Ha qmnaHCOBOM 

pbiHKC. 3a CY.CT KpC,li;HTa rrpOHCXO)J,IIT CBOerO pO,l1.a 06HaJJJ1'-lllBaHHC OCHOBHbJX cj:>OH,lJ.OB, 

IIpOJJ;OJI)KaiOHUfX <f>YHKU:IWHHpOBaTb B CBOCH HC1lBHJKHMOH QlopMe, llCIIOJib30BaJ-IHe 

HX HOBOfi ,li;CHe)KHOll ciJopMbi B Kal.J:CCTBC o6opOTI-IOf0 KaiiHTaJia . .LleJIO 3a YMCHHCM ynpaB­

JHITb 3THM rrpou.eccoM. 

K "l!HCJIY CIIOC06HOCTCi1 KpC,llHTa OTHOCHTC}{ C03JJ.aBaCMa5J HM B03MQ)KITOCTb ,~1JUJ 

rrpo,n;aBQOB ,li;OCpDY.IIO BOCIIOJib30BaTbC.H CTOHMOCTblO rrpo)J.a)Klf. 

t{CHbfH, IIOJiy~ICI-II-IbiC B3aifMhl, OTCpOliKa IIJiaTC)Ka H03BOJ15UOT 3KOH0Ml1'-!CCKHM 

cy6bCKTaM IlpO)~OJI)KaTb BOCTipOH3BOJlCTBCIIHhTil IIpOU:CCC, rrprro6peTaTb HCXO,li;HhiC IIpO­

H3BO,li;CTBCI-II-IbiC MaTepnai'lbi, CBOCBpeMCHI-10 paCCl.J:HTbiBaTbC.H ITO ,n;pyrHM II.n:aTC)KI-IbiM 

o6a3aTCJibCTBaM. 

EcTCCTBCHHO, ,ZXaHHa.H CJlJlbHaJI CTOpOHa Kpe;una MO)l{CT J(aTb o6ULCCTBY /lOJDKHhiti 

a<j:><j:>CKT TOJibKO IIpH paU.HOHaJibliOM MCTIOJib30llaiiHII If HarrpaBJICHHH CCY.IJ. Ha O)KHBJie­

HHC If pa3BHTHC MaTCpHallbHOfO IIpOH3BOll,CTBa ( IIpCJK,li.C BCCro npOMbllllJICHHOCTI1 ). 
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.l1Cl10Jlb30BaHH€ Kp€,llHTa a6COJIIOTHO 6eCIIOJI€3HO, CCJIH OH 11p1IM€1Ul€TC51 ,llJI.H 

l10KpbiTI151 HepaU:HOHCLTlbJ-IbiX 3aTpaT. J1CT0pHl.JeCKJift OllbiT CBH,lJ;eTeJibCTByeT 0 TOM, qTQ 

KpC.11,HT IlpiiHOCllT IIOJib3Y B Tex CJIYl.Ja.HX, KOr.n.a B o6llJ,eCTB€ C03,llaHbl He06XO,lll1Mhl€ 

rrpe)liTOChiJIKH, B l.JaCTHOCTH, eCTb XOpOlliaJI ( CTpOraJI 11 51CHa51) 3aKOUO,llaT€JibHa.H 6a::m, 

B03MWKHOCTb 6biCTp0 .11,06HThC51 cy,n;e6noro pCllleHJIH, C03,UaiOllJ,efO OCHOBbl ,llJIH o6llJ,CCT­

B€HHOfO .n:osepnH. CJia6oa<t><PeKTIIBHhiM, Y:aiiJ.e scero 6ecnoJie3HhiM, MO)KCT oKaaaThCR 

t1pi1M€H€HH€ Kp€,llHTa TaM, f,ll€ napO)~ He YM€€T IlOJib30BaTbC5l ITJIO,llaMII CBOHX 3€M€Jlb, 

B o6meCTBe HeT ,ll0JI)KHOJ1 COp€BHOBaT€JihHOCTH, KOHKypeHUHII H, HartpOTI-IB, BJiaCTBYCT 

6IOpOKpani.H, CJIO)f(MJIIICh necnpaBC,llJIHBaJI HaJIOfOBllil CHCTCMa, IIJIOXaJI HH$paCTpyKTy­

pa npoii3BO,ll,C"rBa ( HepaasHThie KOMMYHHKaU:HII, IIJIOXHe .n:oporii, cJia6a.H )K€Jieano­

.n.opmKHa5J C€Tb 11 T .Il. ), f,ll€, HaKOH€1(, ,ll;€Hhfl1 He ITpH6biBaK>T, a YXO,llRT HJIH, KaK f0B0p51T, 

na6JJIO.ll.aeTCH oTpHU:aTeJihHhiH LJ;eHe)KHhlH noToK, rrpHBO.llHIIJ.Mll K yMeHhiiieHHIO 6oraT­

CTBa p€I110HOB, IIpOBHHUHJ1 H CTpaH. 

Kpe1111T o6JI<l,l\aeT 6aJiancupyro~eu CHJiou - cnoco6uocThiO C031\aBaTh paBno­
necHe MeJK.llY IIOTpe6HOCThlO B pecypcax H HX peaJihHbiM HaJIH411€M. Kpei'lHT Hal.£HHaeT 

4>YHKU:HOH11pOBaTh TOr,l],a, KOr.Qa y cy6neKTOB Kpe,li;HTHbiX OTHOIIICHHfi 8031-IHKaCT 

ll0Tpe6HOCTb B H8M: y 3aeMII\HKa o6pa30BaJICll BpeMeHHb!H 1\eq:mnHT pecypCOB, y Kp81\I!­
TOpa - HX H3JillllleK. 11epe.n;aqa CCY)K€HHOfi CTOHMOCTH H €€ HCIIOJib30BaHHC CCTb IlpO­

IJ,CCC BbipaBHHBaHHH II0Tpe6HOCTH B pecypcax KaK KaiiHTaJia: TaM, r.n.e IIX He XBaTaJIO, 

OHH IIOHBJl.HIOTCH, TaM, f,lle OHH B JI3JIHlllK€, YXO,llHT ,UJIH IICIIOJlb30BaHIUI KaK KaiiHTa.Jia. 

HethpaJIH3a[(HH3THX noTpe6nocTell B .n:annoM cnyi.Jae paccMaTpHBaeTcH, cKopee, 

He KaK rrepeMeJHCHife KaHllTa.JIOB, a KaK 6arraHCllpOBaHMe IIOTpe6HOCTell B KaiUITaJiaX. 

PaBHOB€Clle C03,llaeTC51 H B TOM CJij!"liae, KOfi'la C IIOMOlUbiO Kpe.11,JI'ra KOMIIeHCHpy­

CTC.H napaJIII30BaHHa.H CIIOC06HOCTb rrpe,lliipH.HTHH K pa3BllTHIO: IIpHOCTaHaBJIJIBa­

€TC51 poeT rrpe.n.npnHTHll, pacrronaraiOIIJ.HX 3Ha4IITCJlhHbiM MaTepHaJibHhiM n TPYZJ;OBhlM 

IIOTeHIJ;t1aJIOM, 113-aa HexsaTKH ,ll,OIIOJIHHTeJihHbiX )J,eHe)KHbiX pecypcos. IIonyqenHe Kpe­
.lf.HTa B 3TOM CJiyqae paCCMaTpHBaeTCH KaK KOMIIeHCaU:ll51 (rrpeO,llOJieHHe) IIapaJIH30BaH­

HOif CIIOC06HOCTH 3KOHOMW-IeCKllX cy6neKTOB K pa3BIITlliO. 

CwJia Kpe,nnTa 3aKJIIOllaerc51, cKopee, He B coa,llaHHH KaiiHTaJIOB (KaK OTMet.Ia­

JIOCh, C llOMOill,hiO KpC,llHTa HMeiOIUHeC.H KaiiHTaJihl rrepeXO.lf..HT OT O.lf.HllX 3KOHOMJlt.IC­

CKHX cy6neKTOB K .lf.PYfHM), He B IIX rrpHyMHO)KCHHII, a B yseJIJil.{€HHll MaCChi o6pama­

fOllJ,JIXCH Kal1HTaJIOB, i'JOXO,llOB OT KaiiHTaJia, IIpH6biJIH, C03,llaBa€MOll B rrpou;ecce 

l1CIIOJlb30BaHHH Kpe.ll.JITa B X035Ii1:CTBe 3aeMlllHKa. 

Kpeaum cnoco6eu He moJtbKO yeeJlU1.lueamb npu6btllU 3a c'IJem npou3eoau­
meJtbHozo ucnoJtb3oeaHUJl ccy'JICaeMoU cmowwocmu, uo u nepepacnpeaeJlJlmb ee. I1o Mne­

HHIO K. MapKca, Kpe,uHT Heo6xo.n:nM rrpe)K_ne Bcero .lf.JI.H Toro, 4T06hi rrepeMeii.J,aTh, Bbipas­

HHBaTh IIpH6biJlb (Map)l{y) yqaCTHHKOB BOCIIpOH3BO,llCTBeHHOfO rrpou;ecca. 3,n;eCh 

C06CTB€HHO yJKe 3aJIO)KeHbl OCHOBbl nepepacrrpe,neJIIITCJibHO:H TeOpiiH Kpe,llHTa, KOr.n;a 

c rroMOlUhJO ccy.llhi TaKJKe coa.n:aeTCJI B03MOIKHOCTb rrepeHoca rrpn6hiJIH 11 ee Bhipas­

HHBaHHe. 

CKa3aHHoe panee He 03Ha{_meT, 4TO naaHal.ICHHe Kpe.n;HTa no OTHOlllCHMJO K KanH­

TaJiy COCTOHT TOJlbKO B era nepe,n;aqe OT O,UHOfO cy6neKTa K .llpyroMy, ll3 O,llHOfO pernOHa 

B ,u;pyrofi, C IIOMOIUbiO Kp€,llHTa IIpOIICXO)],HT 3KKyMYJUIIJ,HH H KOHIJ,eiiTpau,HH K3DHTaJia. 

O!lHaKo TaKa51 cnoco6noCTh sosnnKaeT rJiaBHhiM o6pa30M rrpH 6aHKOBCKOM Kpe,u;HTe. 

J13BeCTHO, HaiipHMep, l.{TO npH KOMMepllCCKOM Kpe,n;HT€ BpeMeHUO rrpe,llOCTaBJIHIOTC.H 

HC Bb1CB060.QHBlllHeC.H, a 3aH51Tbie KaTIHTaJlbl, HaxO,ll.51llJ,JieC.H B $OpM€ TOBapoB, pCa.Jifl3y­

CMbiX IIOKyrraTeJIHM C OTCpO{_IKOll IIJiaTe)J(a. 
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ll:pyroe /(eJTO - 6aHKOHCKHti: Kpell,HT. Tipen:HapilTCJibiiO co6upaiOTC.H, aKKYMY­

JIHpyiOTCH speMenno cso6o.z:r.nhie pecypchi; ne;-maLJJITCJihi-Ihie cyMMhi, KOTOpbie He rrpen;­

CTaBJHIIOT HHTepeca ZJ;JHI8a€Mlll,l1K3, 4C.!U1BaiOTC51»- B MOW,Hhlii )l('H€)f{Hhli1 IIOTOK, HaiipaB­

JI51CMhli1 na YZLOBJICTBOpeHHe KpynHbiX nmve6HOCTei:J npOMl>TITIJf€HHOCTH 1-1 TOproR.rm. 

KonrleiiTpau:nH Kam-1TaJIOB, .z:r.ocTnraeMaH c rroMOlllhiO 6anKoBcKoro Kpen;rna, HllJ1.HeT­

C.H CJI:riOi1, 0Ka3hiB3IOW:Cil CyllJ,CCTBCHHOC BJII1HHHC Ha BOCilpOI13BO,llCTHeHHbli1 itpOIWCC. 

C ITOMOIHbJO KpeJJ;MTa MOryT C03Jl3BaThC7f HOBbie K311JITaJibl TOJibKO B TOM CJiyqae, eC.i'Il-1 

Kpen;HTI:Ihie o6H3aTeJihCTBa rrpenhiiiiaiOT HMCIOW;I-Iec.H B o6mecTne u;ennocTH. He.ilb:m, 

OliHaKO, 336biB3Tb 11 TOro, "'TO MHHMhiif ( Q:mKTHBHhlii) K3nl1TaJI, C031IaBaCMhii1 B 3TOi1. 

CI1TyaUfiH, He OTpa:>KalOJI(Hi:f peaJThHble I~eHHOCTH (HaKOITJieHHH), ~10:>KCT 6hiTI~ Hepa!lHO­

HaJibHO IICIIOJib30B3H 3MHT€HTOM l1 KaK CJI€,l1.CTI311C IIpHBCCTH K Hl'I303BpaTy 3aJIMCTBO­

BaHHOi:J: CCy)I(CHHOi1 CT0l1MOCTI:l. 

Tervr He Menee ne HY)I(HO .z:r.yMaTh, l.fTO TaKoro pon;a rrpou:eccbi u neranmHhie 

rrocJie.z:r.cTBHH scerna nen36e)KJibL Harrponm, nx MO)l(eT ne 6biTh. He cJiyl.Iafmo O.UHHM 

113 COBpCMCHHbiX HaH60.IICC pacrrpocrpaHCHHbiX MHCHHii 0 CHJIC KpCD,Jrra .HB.Il.HCTC.H YKa33-

HHe na ero crroco6nocTh C031IaBaTh KaiiHTaJihl. 

Ha Tpan;nu;HoHHOM cy)l(ZJ;CHHH o CTHMYJIHPYIOIIJ:MX crroco6HoCT51X KpC.D.HTa ( cro 

C03HD,aTCJibHOi::f Cl:Uie) BblpOCJia KpeD,HTHaJI TeOpH5I C03,UaH!HI <<HeYTO H3 HHYerO>). 

CornacHo .D.aHJ-IOil reopHH Kpe;rlHT <<ycrpeMJTCH?> ne B nponwoe - naKonJiei·me 

y)l(e C03.1IaHIIbiX l1 rrepen;aBaeMbiX BO BpeMeiiiiO€ IIO.IIh30BaiiH€ UCIITIOCTeif ( KamlTaJIOB) 

liPYrHM 3KOHOMI1l.fCCKHM cy6neKTaM, a B 6y.z:r.yiUCe- :::JMHTHpOBaHHC llJiaTC)l(HblX cpC.llCTB 

6e3 o6ecrrel.fCHI151, C Q)l(HJI.aHMCM 6yn;ymero ,l1.0XO,l1.3, KOTO})bi:ti HCIIOJib:1YCTC7f B TOM l.fl-fCJie 

,ll,)151 YIIJiaTbl ,l1.0JlfOB. 

KaK yJKe OTMCYaJIOCb, Kpell,HT B ero KJiaCCHYCCKOii <PopMe He C03,Llaer ,llOIJOJIHH­

TeJibHbJi-:J KallHTaJT, a B 60Jihiiiefi l-faCTH nepepacnpe.z~em:reT ero, fiOCKO.TJbKY BhTJ(aeTC.H 

3a ClleT y)l(e HMCIOIIIHXCH 113KOITJICIIHfi. O.z:r.naKO KpCJI.HT MO)I(CT H C03,l1.3BaTb K311HT3JI, 

HO TOJibKO IIpH orrpeli.CJICHHbiX ycJIOBH51X: KOf,lla Kp€,l1.HT Bbi,l1.aCTC51 3a (llCT 3MBTHpO­

BaHH51 HOBbiX (JlOIIOJIHHTCJibHblX) fUTaTe)I(HblX CpCi1CTB, He HM€IOII(HX J-Te06XOJUl1-IOf0 

MaTepiiMbHOfO IIOKpbiTH51 l1 C03ZJ;aHJ-IbiX J-IaKOITJICJ-IHi-1:. ll:am-Ihl€ ITJiaTC)l(J-Ibl€ cpeZJ;CTBa, 

IIYIIICHHbiC B o6opOT C ITOMOIIIblO Kp€.LJ:HTa, pacCMaTpHBaiOTC51 KaK CpC)lCTB3, C03,l1.aJ-I­

Hbi€ W3 4HJ1l-1Cf0»-, HO 1103BOJLHIOH(HC c}lopMHpOB3Tb HOBhli1 Kamrra.ll ( 4H€l.fTO»- ). B TeO­

pi-111 TaKOi-1: KpeZJ;HT H33biBaiOT ,l1.0110JIHl1TeJibllbiM, HO HCXOZJ;H H3 CO.Il€p)K3Hl1H 3TOfO Kpe­

liHTa ero JIYlllliC H33biB3Tb 3MHCCUOHH0-6JI3HKOBhiM. C CrO IIOMOliJ.blO npC)lllOJiaraCTC51 

C03ttaBaTb HOBbiti: KaHHTa.TI. 

Mnoroe 6yl{eT 3aBHC€Th OT oKynaeMocrn rrpoHJBenennhiX Ja CLJeT Kpe.z:r.HTa 

3aTpaT. EcJIM 3MHCCHOnno-6JiaHKOBhiii Kpe.n.nr Bhi.UaH B u;e.ilHX rroTpe6JieHH5ll1 ero npi-1-

MCHCHHC He BJICl.IeT :3a C06oi1_ C03,aaJ-ll1C HOBOi1 CTOHMOCTB, CCJ!l1 OH npCJXQCTaBJICH 

B Kal-fCCTBe HHBeCTHIJ;J-Ii-1: C ,l1.JIJITeJibHbiM CpOKOM OKyrraeMOCTH, TO rrepenOJIIIeHHC KaHa­

JIOB ,l1.CJ-IC)l(J-10f0 o6paii(eHJIH CKOpee BCero 6yn;eT ()l.JCBH,l1.HblM, IIOCKOJibKY H3JIHIIIHeif 

.IICHC)I(HOi-1: MaCCe He 6y.ueT 11pOTI1BOCT051Tb COOTBCTCTBYIOlll:<Ul TOBapHaH MaCCa, C03JLaH­

Ha5J 3a cqeT KpCl{HTa. 

I1HCPJI51U:l15l He CTaHCT o6513aT€JibHbiM CJICZJ;CTllHCM Bbi,Ilal.J:H 3MHCCHOHH0-6JiaH­

KOBOfO Kpe,UHTa B TOM CJiyYae, eCJIH OH HCITOJlh3yeTC51 K3K o6opOTHbii1. KpCLI,HT, OIIOC­

pe.n.yJOIU:Hi-1: KpaTKOBpCMeHHhlC DOTpe6HOCTH, CBOeBpeMCHHO (-1 6biCTpO B03Bpa!1(3eTOI 

H 011HpaeTC51 Ha .ll:BIDKCHHe IWHKpeTIIbiX MaTepH3.i'IbllbiX IIOTOKOB. fiOJJbJa OT TaKOfO 

3Ml1TI1pOBaHH5:1 liJiaTC)I(J-IblX cpe,nCTB CTaHCT 0 1ICBH1J.HOi::f, IIOCKOJibKY npOI130ftZJ;CT YCIW­

peHHe o6pallleHH.H n pacnmpern1e npoH3BO!lCTBa. 
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PcaJJH3aQHH noKynan~JihHoll CHJihi Kpe.z:wra oKa3hiBaer orrpe;~eJieHHOe BJIH.HHHe 

na ::JKOHOMHKy. IJo :'JTOMY IIOBO.lf.Y CJIQ)KMJU1Cb IIO Kpai1Hei1 Mepe TpH rrpe.ll.CT3BJICHH51: 

1) KpC.Ll,HT Hei1TpaJICH 110 OTIIOlllCHHIO K 3KOHOMHl.fCCKOMY pa3BHTI-IIO; 

2) KpeJJ:HT Bbl3biB3CT 3KOHOMlfl-:leCKH:ti KpH3HC; 

3) Kpe,ll;HT Bbl3hiBaeT :JKOHOMJfl.feCKHi1 IIO,ll;bCM. 

I1CTOp1151 pa3Bl1TH51 KpC.Ll,HTa .li.OBOJlbHO y6e.n.HTCJibHO IIOK33hiBaeT, '-ITO B03.lf.eii:cTBHC 

Kj)eJJ:IiTa Ha ::JKOHOMHKY JJ:aJICKO HC Hefi'rpaJibHO. l1crop1151 3H3CT p51JJ: IIpHMCpOB .n:ei1CTBH­

TCJibHO pa3pylllHTeJihHoro BJIM51Hl151 Kpe.n:11ra Ha 3KOHOMH'-feCKl1ii: rrpou;ecc. TaK, pocros­

lll,W:lCCKnii: Kpe.n:nr co,LJ,eHcTBOBaJI pa3pyllleHmo pa6oBJia)],CJibl.fCCKoro Cl'})051. He JIYLfiJHIM 

o6pa.10M 06cT051JIO tl,CJIO H B CpeJJ:HHC BCKa, a T3KJKC B MCHee OT,ZUlJICHHbie OT HaC BpCMC­

na. IlO.LJ,MeHa KpC!l,MT3 6ecrrpCJJ:CJlbHhiM BblllYCKOM 6yMaJKHbiX 06513aTCJibCTB pa3pyma.rra 

)],CHC/KHOe o6palll,CHHC, IIOJJ:pbiBaJia 3KOHOMMKy. 3ai1:Mhl, npe)],OCTaBJl>ICMbie npaBHTeJib­

CTBO;\f, HC 06eCIIC'-:lCHJihie MaTepMaJlbHblMH H3KOITJieHIUIMH H paUHOHaJibHblM HCIIOJib30-

BaiiHCM, HeH36C%HO IIpHBOtl.HJIH K 6aHKpOTCTBaM H Kpi13HCaM. 

He MCKJIJ(Jl.feHife H COBpCMCHHa.H 3KOHOMHKa. flpCBbHIJeHHe CCTeCTBCHHblX rpa­

HHU KpC,ll,l1TOBaHIHI He pa3 rrpHBO)],HJIO K rrepeupOli3BO,LJ,CTBy TOBapoB, 3KOHOMH'!CCKHM 

KpH3l1CaM. 3ai1MJ,J, MCUOJfh3YCMblC rrpaBHTCJibCTBaMH Ha HCpaiJ.HOHaJlbHble 3aTp3Thl, 

JIHlllb yseJil1'-·H1BaTJH ll,OJ1fH roCyJJ;apCTB, 3aMe)],JIHJJH 06lli.CCTBeHHOe pa3BHTHe. 

Bee 3TO JIIIlliHRii: pas JJ.oKasbtBaeT, l.fTO rrosHTHBHhiC cnoco6HOCTH Kpe.l1.nTa 

He a6comoTHhL 

)leJIO, O,LJ,HaKO, HC B TOM, LJTO KpC)],l1J"Y OpraHHl.feCKH ILpHCYIII:I1 .ll,eCTpyKTMBHbie 

KaYeCTna. Ha 3TOM co6crseHHO HaCTaHBaiOT CTOPOHHHKH TeopllH KpH3HCHoro B03.l1.eii:­

CTBH51 ,LJ,OTIOJIIII1TeJJb110f0 Kpe,ll;MTa Ha ;:)KOHOMMKy, Bl1JJ,51 B HCM HeHy)f(Hbiii:, BpC.ll,Hblit 

a.TJeMCHT. 

IJo cyllJ,CCTBy, 3TH IIpC,li,CTaBJieHH5151BJI5JIOTC51 peaKUIIe:ii: Ha II)J,eM C03,ll;aHH51,ll;OIIOJI­

HHTeJibHOrO KpeJJ:HTa ~H::3 Hl1LJero>>. 

He 6e3 OCHOBaHHil CTOpOHHHKH Jl3HHOi1 TeopiiH IIpHillJIH K MHeHMIO, '!TO COCTO­

HHHC KpCJJ,llT3 )l,ellCTBHTCJibHO MQ)KCT OIIpe,ll;CJI.HTh COCT051HHe 3KOHOMI1Kl1 ll Bbl3blBaTb 

ec KPH3HC, LJTO Kp113HC - 3TO peayJihTaT aeftcTBmi He .l1.eHeJKHbiX, a MaTepHaJihHbiX 

¢JaKTOpOB, liTO tl.OIIOJIHI1TeJibHbl:H KpC)],I1T KaK OTpa)f(CHHC KpC)],HTHOii: 3KCII3HCHH, 

He o6ecHe'l£eHHbii1: pe~JbHbiMI1 H3KOIIJieHH51MM, liOpO)],HT HOBbiC .lJ,HCIIpOIIOpiJ.HM. 

0,LJ,H3KO HCJib351 He y'!HTbiBaTb 11 TOfO, l.JTO Kpett.HTHa.H 3KCIIaHCUH MO)KeT IlpHBe­

CTH KaJ( K KpH::3HCy, TaK l1 K 3KOHOMHLJCCKOMY IIO,ll;beMy. KpC)lliT caM flO ce6e He 7rBJI.HCTC}l 

<<BpCAHL>lM 3JICMCIITOM>>, neH36e)I(HO Bhi3hiB3IOIUHM Kpii3MCHbie rrpou.ecCbJ. Ecm1 6bi 

J(CJIO o6CT05lJlO HMCHHO TaKI1M o6pa30M, o6meCTBO nepeCTaJIO 6bi HCII0Jlb30B3Tb Kpe­

)J.IIT. H.a npOT51)KCHHH TblC5P-IeJieTl1i1 Kpe.l1.IITHble OTHOUieHII51 pa3BHBaJIIICh HMeHHO 6Jia­

roll,apH TOMY, l.fTO KpCJJ.l1T o6Jia,LJ,aeT cymecTBeHHOii: no3HTHBHoii: cnoco6HOCTbiO yciw­

p51Tb o6mecrBeHHbiii: rrporpecc. Oco6euno 3aMeTHhiii 3KOHOMH'-fCCKMii no,~J;beM Kpe)J.HT 

Bbi3Ban s XIX 11 XX BeKax. KaK y)Ke OTMe'-faJIOCb, Coe,~J;MHeHHhie III TaTbi AMepMKH 

06.5BaHbl CBOHM pa3BHTl1eM MMCHIIO Kpe)J,HTy, C03,ll;aBllleMy B03MO)I(HOCTb OCBOCHH.H 

IIOBblX 3CMCJlb. l13BCCTHO, l.JTO ITOCJICBOeHHbi.ii pOCT fepMaHHII CTaJI TaK)f(e CJIC)],CTBHCM 

WH}JOKOrO pacnpOCTpaHCHH51 KpC,LI,HTa. 

Kpe,ll;llT B CHJIY CHOMX 06bCKTIIBHblX Ka'!CCTB 6hiJI H. OCTaCTC5l BeJIWiaiirnefi :7KOHO­

MHt.ICCKOi1 CHJtoH, crroco6crsylOIUell aKOHOMWieCKOMY n COU.HaJibHOMY rrpmpeccy. Bee .neJio 

B TOM, KaK I1p3B1UibHO 11CIIOJlh30BaTb KpC)],HT II yrrpaBJ151Tb KpC,Ll,HTHbiM X0351i1CTBOM. 

Co3H.ZJ.aTeJihHa51 CHJla KpeJJ;HTa - 3TO He HeKoe a6coJIIOTHOe 51BJieHHe, ::no ero 

CYIJlbHa51 CTOpona, CliOC06HOCTb o6beKTHBHO 0K33hiB3Tb II03HTHBHOC B03.l1.CilCTBHe 
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na aKOHOMHKy. B ueJioM TaKoe J::UllHTHHe MO)J(IIO rrpet~,cTanHTh CJICtl.YIOfllHM o6paaoM 

(ra6JI. 17.1). 

Ta6JJuQa 17.1 

Cnoco6uocTb Kpe~uTa BJIHJITb ua Kpyroo6opoT cpe~cTo, KanuTaJI, upn6biJib 
u oocnponaoo)],cToeuubiii npm~ecc 

CTOpOHhT B3aHMo,ncMcTBH5! KpetJ.HTa 

BJaHMo,uellcTBHe Kpe,uHTa 

H Kpyroo6opma 

B3aHMO.ll.eMcTHHe Kpe.UHTa 

1.J {(CHCIKHOrO o60p<na 

BJaHMo.n:eii:CTBHC Kpewrra 

11 KaTTHTaJia 

B3arrMo,nci1cTHHe Kpe.llHTa 

11 J(OXOll:a, npH6hJJIH 

B:1aHMO,UCi1.CTHHe KJlC.2JJ1T3 

1.J BOCI1JlOH3BOtJ:CTBa 

BJIH5!HHe Kpe,awra Ha pa<:UlH4HhlC ::lo'JCMCH fbi BOC11pOH3UOi'l:CTBa 

06ccHC'-IHBaeT nenpepbiBIIOCTh Kpyroo6op<na cpe,nCTB 

YBeJTH4HBaeT o6opoTHwe cpetJ,cma JKOHOMWJeCKHX cy6·heKTOH 

06Jra,n:aeT TTOKyl!aTC)JhHOii:. CJ1. .. '10i1 

BpeMCHHO :>aMenraeT l(<.'Hhn1 1:1 u6opoTe 

06ecne'mBaeT nepexo11 ocHOBHOJ'O KaHHTa.Ha B o6opoTHhri1 

YBeJIH'IHnaeT Macey o6pauraKlllU1XCH K~HlHTa.'IOB 
06eCIIC'-IHBaeT paBIIORCCI-!e MCiK/\Y Wll])C6HOC'fhl0 B KaiiHT3.'1ilX 

H HX peaJJhllhlM ll<l.TIH'IHCM 

6aHKOBCKHi1 KpCJ{HT OC)'lUE'CTBMICT aKK)'M)'Jl~liHKJ 

H KOHilE'HTpaHHKJ Kal!HTa)Ja 

OcyJJ~eCTBJUJCT aHTHTIHJiaJ!HKJ LIOXOt(a 

Y MHO:>KaeT ,UOXO,Uhl 

YBeJIWIHBaeT H nepepacnpc;(C.IIJJCT upu6bJ..'lb 

Cnoco6cmyeT BhipaummaHHKJ r1Jm6LuJn y'-laCTHIIKOB 

BOCIIJlOH:~BOtJ:CTBCHHOI'O llpOUeCCa 

PaJBHBaeT npoH3HO,ncnw n o6paw:enne TonapoH 

Ocyn~ecnvi.HeT npoc-rpaHCTBenHoe H BpeMetmoe nepeliiCJ.UC'HHe 

M3TCpHaJihHT>IX 6JJar 

Yne.riH'nmaeT Macey o6pamaJOLL.1HXCB. cpeLICTB 

Ilo3BOJI.HeT npeo,noJJeBaTh uapa.1JH30l:lCUJJJ)'lO cnoco6HOC'Tb 

3KOHOMHlJCCKHX C)'6bCKTOfl K pa:1BHTITIO 

Pa:mHBaeT cHpoc H npe,uJimKE'HHe 

YcKOp5IeT BOcHpmt3BOLJ.CTBe!l!IbiH npon;ecc (npoH:1HOLICTBO, 

pacnpe.[(eJieHHe, o6MCH n wnpc6.:teHne) 

17.3. TEHAEHLV111 B PA3BI1TI111 KPEA11THbiX OTHOWEHI1H 
11 11X OC06EHHOCTI1 B POCCI111 

B coBpeM€HHOM X03RikTBe KPCJJ.HT ocTaeTc.H cymecTHCH HhiM HCTOl..J:IIHKOM ::nw­

HOMwiecKoro pa3BHTH51. 

KpeJJ:HT pa3mmaeTC51 BMeere c pocTOM Macnna6cm npOH3BO/.lCTBa n TOBapoo6o­

poTa. TaKoBa 3aKoHOMepHOCTb ero llBIDKenu.H, u6o on, KaK OTMel..J:aJiocb, 51BJI51t'TCH 

nopmK)],CHl'IeM MaTepmUihHbiX rrpou:eccon: yBCJillY.CHHe MaTepHMhHbiX rroTOKOB 11 ycJ1yr 

H€ll36€)KH0 Bbl3biBaeT He06XO)],HMOCTb l1CliOJ1b30BaHH51 .IJ:OflCWHMTC.IlbHblX 11CT04I-IHKOB 

¢unancuponanua 3aTpaT. TaKHM HCTOl..J:HHKOM o6bCKTHBHO cTai-IoB.HTC.H 3aeMI-IbiC 

cpet~,CTBa. 

0JlHaKO IIOCTyrraT€JlbHO pa3Bl1Ba51Ch BM€CT€ C pOCTOM 6oraTCTBa C'l'paH H IIapo­

JXOB, KpellHT .[leMOHCTpnpyeT HepaBHOMepiiOCTh :::noro )],BH/KCl-llHJ. B nepHo)], ;)l(ono­

MWieCKoro IIO.IJ:1,CMa K)JCJlllT pa3BHBa€TC51. I1MCHHO B 3TOT nepHOll B03paCTaCT ll€.110-

Ba.H aKTHBHOCTb, CI-Ill)I(3KJTC51 3KOHOMW-t€CKJ1e }JHCKH, 6oJiee 5IBCTBCHHblMH C'faJ-TOB5ITC51 

4IlpHJIHBbl~ H <<OTJIHBhl~ CpCJlCTB, HX I13JIHIII€K HJIH HC,!.lOCTaTOK y pa:-!JIWIJ-IbiX cy6bCK­

TOI3 u B pa3HbiX 3KOHOMnqecK1IX perwmax. Hco6xOJlHi\WCTb H B03MmKHOCTh nepepac­

npet~,eJICHH.H pecypCOB nocpe)],CTBOM Kp€)(l1TOBaHH51 )],€JiaeTC51 60JICC 6.rtaf'OllpH5ITIIOii. 

HarrpoTHB, B rrcpHOll, cnana o6neMbi Kpe.IJ:HTOBaHH5l yMeur,maiOTC.H, oTp<DKa.H 

npo6JICMbl, f1051BJJ5IJOU~HeC.H B ccflepe MaTepHaJibHOI'O ITpOM3BO.IJ:CTBa 11 c<t>epc o6paute-
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HIUL Cnpoc Ha Kpe;vn cyiiJ,eCTBeuHo B03pacraer, uo pecypcbi pe)Ke BhiCBo6oJKJJ.aiOTCR, 

IIpCJI)IOJKCHHC CB060JJ.HhiX pecypCOB COKpamaeTCJI, Bhi3biBa5I HX HCJJ.OCTaTOK Ha )].CH€)1(­

HOM pbiHKC. 

[Jiammll cpopMo:ii Kpe.n.nra rw-rrpe)KHeMy HBJHiercH 6auKOBCKHll KpC)lHT. ITpeJK­

ll,e BCCfO Ha .[I,CHC/KIIOM phiHKC II051Bl1JIHCb rpaHCHaQHOHaJihHbl€ 6aHKH, B pe3yJibTaTe 

pa3,l1,BHHYJJHCb HaU.HOHaJibHbl€ rpaHHU:bi, pacutUpUJlUCb .MUCutma6bl U zeozpal/JUR 
iJ8u11CeHUR ccyiJHbiX Kanum(l.JI06. TeH,neuu;nH K yKpyrrueHHIO Kpe,nHropa .n:eHcrByer 

H B nacroamee BpeMH. CJIIUIHHe 6aHKOB rrpOHCXOJJ.IIT Bee l!an.J,e. Ouo Ha6JIIO;a:aerea rrpaK­

rw-IeeKH Bo Bcex pa3BHThiX crpaHax. 

BnyrpH Hal.I,IIOHaJihHhiX rpaHIIU raK)Ke oeymecTBJIHercR yKpyrrHeHHe Kpe;a:Hra -

pa.1BHTHC ero CHH)lHUHpOBaHHOi:J: Q!opMbl, KOfJJ.a IICCKOJihKO 6aHKOB 06bCJJ.HH51lOTCH ,l1,JI.H 

Kpe,unTOBam-:~a oeo6eHHO KpynHhlX o6oeKTOB. 

Tipowcxo;a:ar HeKoropbie U3.MeHeHUR B xapaKmepe 3ae.MU4U1Ca. B coBpeMem-mit 

rrpaKTHKC CTaJIO npHH.HTbiM Kpe,UHTOBaHMC He TOJibKO rrpe,UIIpl151THif ( IOpl1)lW-ICCKHX 

JIHU:), HO n uaccJieHHH ( qm3HqecKnx JIHQ). Kpe,n:HTHbie BJIO)KCIIHH B KaJK)lbifi ceKrop, 

no eymecrBy, ypaBHOBeCHJIHCb. HaH6oJiee yerreumo rrpn 3TOM pa3BHBaercH HnoreqHoe 

Kpeli,MTOBaune, Bhi3hiBaH crrpoc na crpoHTCJibHhl€ MarepHaJihi, yBeJiw-Ienne Macrnra6oB 

crpOHT€JibHOi1 HHJJ.ycrpHH 11 pOCT 06-bCMOB ee QlHHaHCHpOBaHHH, 

IIpoi\OJDKaeT yaeJlu'luBam&cR '<UCJlo o6oe.cmoa KpeiJumoaauUR. KpewnyiOTCH 
J-1€ TOJibKO MarepHaJibHbl€ U:CHHOCTH II 3arpaTbJ, 110 H TaKoi1: <*3K30TI-fl-ICCKIIif~ o6beKT, KaK 

HHTC.rlJICKTyaJibHa.H C06eTB€HHOCTb. ilOJJ. ee CTOHMOCTb, OIIp€;1:€JIH€M)TlO OC06biM o6pa30M, 

6aHKif 13bl,llaJOT Kpell,HTbl, IIpHHHMaH B o6ecnel.J€HII€ u;euy naTCHTOB, l1306peremrH H T.II. 

Bui1&~Kpei1umoa cmaJlu 6oJlee pwmoo6pll311&t.MU. Ccy/lhi Bhii\aiOTC>I KaK 6ora· 
ThiM KJIHenraM, raK 11 6e,nHhiM cnoaM HaceJieHUH (MHHII-KpeJJ.l-ITbi). Yl.fHThiBaH o6myK> 

TCI-l)].CHU:IIIO K CTapeHIIIO 6aHKOBCKHX KJIIICHTOB, KpC.UlfTbl IIp€,UOCTaBJI51IOTe51 KaK MOJIO­

JJ.biM rpa)KJJ.anaM, BKJIIOqaH eTy.uenToB, raK II rroJKHJihiM JII011,5IM. 

O.n:Ha 113 reHJJ.eHUI-Hi pa3BIITHH Kp€ll,HTHbiX OTHOIIIenHH - see 6oJiee CHJlbHoe 

npoaBJICHHe Hx mecuoii 63aU.MOCB.R3u c ljluuaucOBbt.M pbmKo.M. Pa3BIITIIe pbiHKa Kpe­

JJ.HTHbiX o6nnraunll ( 3ailMOB) H€H36eJKHO IIpiiBO,ll,HT K YB€JIW-I€HHIO qiiCJia BHJJ.OB o6ec­

IIC'--ICHII5I. 

UeHHbie 6yMarH, Kpe.n:nTHbie ll,epnBaTHBbi II 11,pyr1Ie qmuancoBhie HHCTpyMeHThi 

CTaJIH H€H36eJKHbiMH CIIYTHHKaMH C0Bp€M€HHOH CHCT€Mbl Kp€)lHTOBaHHH, IIOIJO)K,UaH, 

C O.li,IIOif eropOI·Ibi, pOeT o6neMOB KpCJJ.HTOBaHHH, C .upyroft CTOpOHbl, 60Jiblliii€ Kp€ll,HT­

Hbl€ p1ICKH. YiCIIOJib30BaHH€ 6aHKaMII Ha HallaJiaX B03BpaTHOCTH Cp€.l1,CTB, aKKY1IYJIH­

poBaHHhlX y naceJJeiiHH II npe.nrrpnHTJl:ti, .11,.1151 IIOKYIIKH aKu;Hi1: II o6JIIIrau;nll OTHOeHTC.H 

K pa3pHll.Y eneKyJIHTIIBHbiX onepauHll C II0Bbllli€HHbiM pMCKOM. 

B .U€7lTCJihHOCTH conpeMeHHbiX 6aHKOB Bee B 6oJihiiieH CTeneHII peaJIH3YIOTC.H 

aua.JZumu'lleC'KUe cjJyuKu,uu. B CIIJIY B03pacmaHUR pucKOB, qro caMO no ce6e raKiKe 

MO)KHO Ha3BaTb T€Hll,eliu;Hei1 B pa3BHTHH Kp€l(HTHbiX II ll.PYfHX orrepaunft, 6anKH CTaJII1 

OTHOCHTbeH oco6eHHO Tll.laTCJlbHO K OU€HK€ KaK 06'b€KTOB, TaK H cy6neKTOB Kp€.li.HTO­

BaHIUL TioMHMO o6m11x rrpHHU:HIIOB, o6nnrx npaBHJI Kpell,HTOBaHHH 6aHKH pa3pa6arbi­

BaJOT pa3.1111'-IH0f0 p011,a MOll,CJIH OQCHKH Kp€,UHTOCIIOC06HOCTI1 CBOIIX 3a€Mlll,IIKOB e yqe­

TOM IIX lOPHJJ.IiqeeKOfO craryca, npaBOBOll QlopMbi, B03pacra 11 npocpecciiH, CCJIH peqb 

H.lJ.CT o Ql1I3W-ICCKOM JIHIJ,e, MecTa ero pa6oTbi, o6paaoBaHna, rpy11,oBoro cra)Ka II r.IL 

3aMeTHOil T€H,l.I,€HUII€il eoBp€M€HHOti npaKTHKH QlyHKU:HOHHpOBaliH51 Kp€JJ.HTa 

HB.Traerc51 era cottemauue co cmpaxoBauueM. He cJiyqallno B nacroHIIJ,ee speMH rrpo­

HeXO)l.I-IT H€ TOJihKO 06bC,lliiH€HH€ 6aHKOB CO eTpaXOBbiMII KOMIIaHIIHMif, HO I1 eJIH51HII€ 
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CTpaXOBbiX KOMTiaHHfi C 6aiiKaMH, f,ll;C n:raBHbiM 3KIJ,I10HCpOM BbiCTynaeT CTpaXOBaH 

opraHH3allJHI. 

ColieraHHC KpCLI,HTHoro H crpaxosoro 6w3IIeca rro:-moJuier noBbiCHTb Ha,LJ.C)KHOCTh 

Kpe.unrHoi1 ne>JTCJibHOCTH, yMeHhiiiMTb y6h:rTKH or KpC,l1.HTHbJX onepanHli. 

Hau:nm-:raJihHbie rpe6oBaHM.H K CI1CTCMe KpC/U1TOBaHH.H KTIHCIITOB Bee "LJaiiJ.C cBe­

p.HIOTC.H C MeiK,li,YJiapO,Il;HbiMH HOpMRMH, TIOBbiiiiaeTC.H OTBCTCTBCHHOCTb 6aHKOB (KpCJ.LH­

TOpOB) 3a l_mcrory .IJ:CHTeJibHOCTM 3aeMIIJ,HKa. B IIOCJICJlHCe BpeM.H 6op16a c OTMbiBaHHeM 

t~;eHer craJia Me)K)],yHapo.uHoH upo6JleMoi1. Me)l(.ll.YI-IapoJI.IIbie opraHM3aU:HH peKoMCHD,y­

IOT 6aHKaM yClWHTh 3HaJIH3 pHCKOB B3aHMO)].C:i1CTBH.H KaJ( C HOBblMH, TaK l1 C CyLUECrByJO­

lUHMH KJIHCHTaMH, BCKpbiBaTb HapyiiieHI151 o6IIJ;CIIp11H5JTbiX Tpe60HaHHi1 H rrpH HX o6na­

pyiKCHHH .IJ:OcpoqHo OT3biBaTh KPCJI.HT. 

K HOBbiM 51BJICHM.HM B MC)I(.IJ:yHapO.IJ:HOM 6aHKOBCKOM .IJ:CJIC CJlC/lYCT OTHCCTH 43KO­

JIOfH33ll)IIO~ Kpel(HTa - paCll111pCHHC KpCJll1TORaHH5J MepOIIJ1l1.HTHfi ITO oxpaHC OKpy­

JKaiOIIJ,ell cpC.IJ:bl, npet~;OTBpall(CHHJO 3arp5I3H€HH5J MCCTIIOCTH (BO.IJ:hl, B03.IJ:yxa, npocrpaH­

CTBa). Con:racHo yKa3aHH.HM MC)I(JJ.yHapo.IJ:HbiX opraHn::laiJ,Hll6aHKH llOJDKHhi rrpoBOJlHTh 

rrpoBepKH H3 MCCT3X (upn HC06XO.LU1MOCTH C Tipi1TJiaiiTCHHCM COOTBCTCTBYR>IIJ,HX 3KC-

11CpTOB ). 
3aMCTHOil TCH)].CHU:Heil COBpCMeHHOil KpC,l1.l1THOil rrpaKTHKH CT3Jia HHTepHaU,HO­

HaJIH33U,HH Kpe;:xuTa. B LiaCTHOCTH, 3TO naXOJI.HT cBoe orpa)KeHne B Meporrpn.HTHHX 

rro nepexo;1y poccwi.:fcKHX 6anKOR na MC)I(.IJ:ynapo.IJ.Hbie craHJJ.apTbi qmHaHconoH OPICT­

HOCTH. 

TCH,ll;CHUHH B pa3BHTHH KpCji,HTHbiX OTHOIIICIIHll, KOTOpbiC J-Ia6JIIO.IJ:aKHC.H B M11p€', 

npo.HRJI.SIJOT01 11 B PoccnH. KaK 11 no BCeM MMpe, no3pacrarur Macwra6hi KpC~lHTO­

sa:rmH - pacnn1p.HIOTC.H Kpyr cy6bCKTOB H o6beKTOB KPC/(HTOBaHHH, paMKH o6ecrre­

'l!CHH.H ccy.IJ:. Eo.r:rec 3aMCTHOe pa3BHTHe JioJiy'-:raer Kpe;nnoBanHe naceJieHHH, crm,ll;H­

UHpoBaHHoe H Hrroreqnoe Kpe.IJ:HTOBanne. Hau:HoHaJibHa.H CHCTCMa KpcnnronaHH.H. 

IIOCTpOCJ-IHaH Ha pbiHOqHbiX rrpHHUIUiaX, 11p11 HCllCHI1l1 6aHKOHCKHX onepal{Hil BC.e 

s 6oJibuiei1 cTerreHH Yl.fHThiBaer MC)J(JI.ynapo.IJ:IIhie peKoMeH,ll;aU:HH 11 craHJJ.apTbL 

BMecre c TeM pa::mnrne KpeJJ.HTa B crpaHe HMCCT pHil oco6cHHOCTCii., KOTOpb!C 

o6yCJIOBJICHbi COCTO.HHI1.£M poCCHtiCKOil 3KOHOMHKI1, HOC.HH(e:i1 HCpCXOi1Hhitf xapaKTCp. 

B CHJIY npo.uoJDKaBllleroc.H noJinre rol(hT crra!la rrpoH3BOJI.CTBa o6oeMbi Kpe.IJ:HTHhiX 

BJIO)I(CHHll B 3KOI-IOMHKY cyiiJ,eCTBCHHO COKpaiiJ,aJIHCb. 3a IICp110,l1. C 1980 110 2000 rO,l1. 

pa3Mep KpeJJ.nTa yMCHbWHJlC.H. EcJIH B cepe/niHe 80-x rOJlOB )'IJ,CJihiihill Bee KpeJJ.HTa 

KaK HCTO'-IHI1Ka I:}JopMHpOBaHH.H o6opOTIIbiX C}JC.IJ:CTB rrpe.IJ:IIpi151THll COCTaB.TI.HJI 40-45%, 

roB 2003 roily 011 JJaXOIIHJICJI na yponHe 26%. 0THOIIICH!1e pa:.Mepa KPCIIHTa K BBII 
B 2003 fO)],y COCT3BJIHJIO JIHillb 14,6%, l£TQ Cyill,CCTBCHHO HlDKC, 4CM B }(pyn1X CTpaHaX. 

CorJiac.Ho CTpaTerHH pa3BHTH.H 6m-IKOBCKoro ceKropa Pocnrii:cKoll cDei1epau:nn 

Ha 2004 fO.ll.H Ha rrepHO.IJ: )].0 2008 fO.lJ.3 rrpe.IJ:yCMaTpHB3IDTC.H K Haliarry 2009 fO.LJ,a CJICLJ,ytO­

IIJ,He rrapaMeTpbi, xapaKTCp113YlOill,l1C pOJlb 6aHKOBCKOrO Kpe,i..[HTa B 3KOHOMHKC: 

• aKTl1Bbi/BBII - 56-60%; 
• Kammw/BB!l - 7-8%; 
• KPCIIMTbi/BBII- 26-28%. 
B cooTBeTCTBHH c rrporH030M Tipamne.lihCTBa P<D H EaHKa Pocnm peaJihHhie 

TCMIIhi ITIJllpOCTa OCHOBHbiX ITOKa3aTeJiell 6aHKOBCKOfO CCKTOpa 6yJJ.yT orrepe)l(aTb TCM­

Tibl rrpnpocTa BBII. 
BMecre c TeM neo6xom-1Mo orMeTHTb, 4TO B PoccHH HeJlocraro'-mo pa3BHTh 

KparKocpoqnoe KpeJJ.HTOBaHne, Kpallne Hl130K yJJ.eJibHhill nee Kpen:HronaHHH naceJie-
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H H5L Bo Bcex aKn1BaX 6aHKOB ua 1 51HBap51 2008 rotJ,a na ,ll,OJIIO KpC,ll,llTOB naceJICHHIO 

rrpHXO/lHJIOCb JUJUih 16%. KpeJJ:HTbl B ocnoBHblC <jJoHJJ:bi TaKJKC ne 3aHHMaJIM BbiCOKoro 

y JJ,CJJLIIOrO BCCa. 

Pa3HJ1THC KpCt\HTIIblX OTHOIIICHHii: Cti,Cp)Kl1BaJIOCb TaKJKC BbiCOKHMH 3KOHOMH­

'-ICCKl1MH pHCKaMH, Bbi3BaHJ-JbiMH KpH3HCHblM COCT051Hl1CM 3KOHOMHKH B 90-e rO;:J:bL 

ToJJhKO B 1999 ro.n:y B cTpmre Ha'-laJIO yneJH:I'-IHBaTbC1l rrpoM3BO,Ll,CTBO, nuocJie .n:e<PoJITa 

B anrycre 1998 fO,Ll,a CTaJia BOCCTaHaBJJHBaTbC51 6aHKOBCKaJI CMCTCMa. 

Pa3BHTI110 Kpe.n:Irra B PoccHH npenHTCTByeT OTCYTCTBHC tJ,OBepH51 MC)KJJ:Y 3KO­

HOMH'-ICCKHMH cy6beKraMH, CJia6aJI pecypCHaJI 6a3a KOMMCp'-ICCKMX 6aHKOB. 

3aMCTHhiM <PaKTopoM, C/(Cp)KHBaiOIILHM poeT KPCJI:HTOB, 51BJI5ICTC.H nerrpopa6oTaH­

uocTb 3aKOHOJJ,aTCJibHO.i1 6a3hl, 3aU(HliJ,aiOIUCfi npaBa KpCj],HTOpOB H 3aCM1UHKOB. 

CtJ,cp:IKHBaeT paaBHTHC Kpet~,HTa TaK)KC cna6a.H KpCJJ:HTHa.H I'II-I<PpacTpyKTypa KoM­

.\1ClV-IccKHX 6aHKOB ( IICtJ,OCTaTO'-IHOC HHcl>OpMaU,HOHHOC, MCTOtJ,H'-ICCKOC, nay'-IHOC, Ka,upo­

BOC o6CCITC'-ICHHC). 

Ilpc,ll,CTOHT eme C03tJ,aTb crpo:HnyiD CHCTeMy KpeJJ:HTHbiX OTHOIIICHHH, cnoco6cT­

HYIOII.J:yiO ;xa;rrhneHmeMy 3KOHOMH'-IeCKOMY 11 COIJ,HaJibHOMY paaBHTHIO Pocc.HH. 

rRABA 18 

CCY,ll,Hblill nPOL!EHT V1 ErG V1CnOJlb30BAHV1E 
B PbiH04HOill 3KOHOMV1KE 

18.1. nPI1POAA CCYAHOrO nPO~EHTA 

CcyJJ:Hhii1 npoiJ,CHT - cnoeo6pa:-ma5:t nena ccyJKaeMoH so BpeMeHnoe rroJih30Ba­

ni-Ie CTOHMOCTH ( CCYJJ:HOl'O KaiiHTaJia). 

CymecTBOBaHHe ccy,r.xHoro rrpOilCHTa o6ycJIOBJICHo HaJIW-IHCM TOBapno-tJ,eHe)K­

HbiX OTHOIIICHHlj_, KOTOpbiC B CBOlO Ql.ICpC,ll,b OTipC,LI,CJI51IOTC51 OTI-IOIIICHlUIMH co6CTBCH­

HOCTI1. Ccy LlHbii-1 npot(CHT B03HMKaCT TaM, r.n.e o.n.nn co6cTBCHHl1K nepe.n:aeT t~,pyroMy 
OilpCJI:CJieHHYIO CTOHMOCTb BO BpCMCHJ-IOC IIOJlb30BaHHC. 

)],.JJ}l KpC,L1,1--1TOpa, OTKa:-JbiBaiOilJ,CfOC51 OT TCKYIIJ,CfO ll0Tpe6JICHI1H MaTCpHaJib­

IIbiX 6.11ar, UCJlh CtJ,eJIKH COCTOHT B IIOJIYI.JCHHI1 ,Ll,OXOtJ,a Ha CCY)l(CHJIYIO CTOHMOCTh; 

npefliipHHHMaTeJib npMBJICKaeT aaeMHhie cpet~,CTBa TaKJKe c IJ,CJibiO pau,HoHannaaqm1 

npOI13BO[(CTlla, B TOM '-IHCJIC YBCJIH'-ICHI151 llpH6hiJUI, 113 KOTOpoll OH ll,OJDKCH ynJJaTHTb 

npou,eHTbi. 

EcJU1 WCXO,li)1Tb H3 npMIIIJ,HIIa pannorO j],OXO,ll,a Ha BJIO)KCHHbiC CpCJJ:CTBa, TO 

Ha O.ll.HH py6Jib 3aCMHbiX CpCtJ,CTB DpHXO,ll,HTC51 BCJIH'-IHila npH6biJIH, COOTBCTCTBYIOIIJ.<UI 

JJ,OXOLlHOCTH co6cTBCHHhiX BJlO)KCHHH. CToJIKHOBCHHe HHTepecoB co6cTBCIII-IHKa 

cpCllCTlll1llpCtJ,IIpHHHMaTCJl}'[, nycKaiOIIJ.CfO HX B o6opOT, IIpHBO,Ll,HT K pa3l(CJICHHIO 11pH-

6biJIH Ha HJIQ)KCHHbiC cpez~CTBa MC)KJJ.Y 3aCMJU.HKOM H KpC,ll,HTOpOM. )],OJT51 IIOCJIC)lHCfO 

BbiCTYITaCT n Q:>opMe ccynnoro npoiJ,eHTa. 

Pa3BHTHe pbiHO'-IHbiX OTHOIIIeHHll B PoccMH orrpe,L~CJIHJIO Tpanc¢opMaiJ,HIO <PYHK­

u,nii CCY,ll;HOfO npou,eHTR, IIpHCYII(HX CMY B CHCTCMC a,li,MHHHCTpaTHBIIO-IIJiaHOBOfO 
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X037Ii:fCTHa: CTHMYJIHpyiOIIJ,eH_ (pymm,HH H (pymW,HH pacrrpe,l1,CJICHHH IIpH6biJH1 B 60JICe 

lii11pOKO Tpai<TyeMyiO peryJII1PYIOiliYIO <jlyHKL\HIO. 

ECJIH ypOBCHb CCY.l1.H01'0 flJ10U€HTa CKJiaJ(l:.JBaeTC5T na OCHOBe COOTIIOlllCI-IHJI cnpoca 

H npe,LJ,JIO)I{CHWI Kpe;l,l1Ta, qTo xapmcrepno .LJ.JIH pLmwmoro xo:mtkTna, oH .LJ.OJI)KCH ~reTKO 

OTp<DKaTb H3MeHei-me 3KOHOMWICCI<Oii: KOHbiDHKTypbl. CntMYJibl K ll,OIIOJIHHTCJlhl-lhlM HH­

BeCTHU,llHM C npHBJlC4CHl1€M Kp€/l,HTa 6yJ-lYT COXpaH}lTbC51 .LJ.O TCX IIOp, IIOKa 0)KH)],aCMa51 

penTa6eJihiiOCTh npeBhiiiiaeT TeKYillYIO nopMy rrpou;enTa HJIH pasna ell. 0.LJ.HaKo J~aHHaJ-1 

CXCMa Ha CCfO.IJ:HHlliHHii .IJ:CHb HC IIOJIHOCTblO COOTBCTCTB)'CT pearihHl>TM 3KOHOMW-fCCKHM 

yCJioBI15lM. HecMOT}JH Ha pbiHOl.J.Hoe ¢lopMHpoBaf-me ypomm CCY,ll.IIOro npou;enTa, p51.l1. npH­

'-H1H (HH<j:H151IlH5J, OC06CI-II-fOCTH .ll;CliC)I(IIO-Kpe,l1,HTIIOfO peryJIHponaHHH, H€pa3BHTOCTb ,lJ,C­

HC)KIIOfO pbiHKa, HCIIOJlb3YCMblC ¢>opMbl fOCyJtapC'rHCJ-IHOfO pCf,YJHipOBai-lHH OT}l,CJibiiblX 

0TpaCJie11 3KOHOMHKH) He II03B0~1}1JOT IIpOilCIITY B ITOJII-IOii Mepe peaJIH30BaTb pery­

mrpyiOIL\YIO <J!YJ!KL\HIO. 

BMecTe c TeM B ycJIOBHHX conpeMennoii 3KOHOMHKH PoccBH neHcTAYJOT oTne~1b­

HbiC 3JICMCHTbi 3KOHOMl14CCKoro peryJIHposamm, CB.H3aiiiiLie c ccy.IJ:I-IhiM rrpoiJ,ei-ITOM. 

3TO npOHBJUICTCH B TOll pOJIH, KOTopyK> HrpaeT npou;eHT B 3KOHOMHtleCKOtf c<flepe: 

• rrocpe.D,CTBOM HOpMbi HpOI~Cwra ypaHHOHCJIIHBaCTC5J COOTIIOIIICIIH€ crrpoca 

11 npe.LJ.JIO)){CHIUI Kpe;nna. On co}letk:TByeT pmnmnaJILIIOMY cwieTaHHK) co6cTBCHHbiX 

M 3aeMHbiX cpeJICTB. B ycJIOBHHX pLIHOl.J.Horo <iJopMHponanua ypoBH.H cc-y.;~noro IIpo­

u:enTa IIpHBJICl.J.CI-IHC B o6opOT :1aeMHbfX Cpe,O,CTB BblfO,tJ,HO TOJlbKO llp(1 ff0Kph1Tl1l1 Kpe­

,O,HTOM npeMeHHhiX 11 Heo6xOJ_tl1MhiX ;~oiWJJHHTCJibi-IhiX noTpeOnocTeti. BcHKoe n:wHlli­

Hee HCJ10Jib30Bai-IHC KpC.IJ:HTa CHII)I(aCT o6mnii: ypoBCHb pcHTa6eJJbHOCTH BJIO)f(CHHfi; 

• ycTaHanJIImaeMa51 EaHKOM PoccnH craHKa 1 J.llaTbt 3a pecypchi nap.H.IJ:Y c I-mp­

Moll 06513aTCJibHbiX pe3CpBOA 11 YCJJOBH.HMH BhJJTYCKa H ofipaiiJ;CHH51 rocy.LJ.apCTBeHHbiX 

UCHHblX 6yMaf f!OCTCTI€1-IHO CTallOBHTC5J atfl¢eKTHBIIbiM cpe)].CTllOM ynpaBJICHH.H KOM­

MC}JLJCCKHMJ1 6aHKaMH. He rrp116era51 K npHMOMY peryJH1pOHaHl1IO npoqeJ-ITHoH rro.rm­

THKH nocJIC.LJ.HMX, EaHK Poccmt onpe;(eJ!51eT CllHIICTBO rrponennwti noxmTllKH B .\tacw­

ra6ax X0351ii:CTBa, CTHMYJIHpy.H IIOBbiiUCHHC IIJIH IIOHH)KCHHC npOU,CHTHblX CTClBOK; 

• IIOCJ1€.IJ:CTBOM rrpOIJ;CHTa OCylli,CCTBJIHCTC.H pery)IHpOBaHH€ 061>CMa npiiBJICKa­

€MblX 6aHKOM LJ.CII03HTOB. Pocr IIOTpe6HocTei-T X03}IiicTBa B Kpe)].IITax .LJ.OJDKeH 6biTh 

JIOKpb!T COOTBCTCTBYIOJT{HM IIpHpOCTOM 6aiiKOBCKI1X ,l1,Cl10311TOll KaK HCfOLJHHKOB KpC­

l(HTOBaHH51. 2ho BC,ll,CT K IIOBbllliCHHID CraBOK .L~CI/03UTI-l01'0 npOU.CIITa )],0 pa:~Mepa, 

ypaBHOBCIIIHBaiOlUCrD ITp€/l,JfO)KCJ-TYf€ l~CIIO~UTTOB 11 CripOC J-Ia HIIX CO CTOpOI-Ibl KpC.LJ.HT­

HOrO ylrpc)K~CHH.H. HaupoTun, upn cm<pau..~:cHHH IIOTpc6HOCTti1 X03Hi1erua n Kpe.ltHnlx 
6y.n.yT CHH)KaTbC51 .LJ.OXO)].bi 6anKa oT rrpe.LJ.OCTaBJIH€:\1biX ccyT(. YBeJIW-IHTh rrpH6bl.llb 

OH CMOJKCT npH COKpalll,€HIIIf o6beMa naCCHBHLIX OIICpaUH:i-:i:. TaKH;\1 oGpa30M, yMeHbiiie­

HHC llpi1TOKa pccypcoB B Kpe.LJ.MTIIYIO CHCTCMY- ::no peaKIUHI Ha CHH)KCHHe mnpe6uo­

CTefi XOJ.Hi-ICTBa B 3aCMHblX CpC.IJ:CTBax; 

• npou;ernnaH fiOJIHTHKa KOMMepy_ecKoro 6aHKa y)Ke ceroJJ;wi HaupaBJiena 

Ha COOTBC'TCTBYIOHlC€ ynpaBJICHHC JIIIKBH.ll;HOCTblO CrO 6aJiaHCa. 2J.H<P<Pep€HI(ffaUH>I 

ypOBHH CCY)].HOTO rrpOUCHTa 110 aKTHBI-JI,JM 011CpaU;II511\f B 3aBHCl1MOCTI1 OT Jll1KBH.l-(HOCTH 

BJIO)KCIIHi-i rtpHBO.IJ:IiT K COOTB€TCTBHIO CIIpOCa Ha pHCKOBbii-1: KpCLI,HT CO CTOpOHbl Jae~l­

ll..(HKOll Tpe6oBaHH.HM JIHl<BHJlHOCTH 6aJrauca 6aHKOB. AnaJIOI'I-1'--I.HO npocJie)t(HBaeTc.H 

pOJlb 1IpOUCI-ITa ITO )~C1103HTI-fbJM OIICpaiJ;HHM KaK CTHMyJia IIIJHBJIC'-!CHHH IIaH6WICC 

YCTOi-l:l..JHBbiX cpe.IJ:CTB B o6opoT Kpe)l.HTHOro y~rpe)l()l,Cl-IH>-I. 

B u:e.IIOM ycmreHHe pom-1 ccy.IJ:noro npou.cHTa B :'JKOT-IOMHKC 11 rrpeBpamcHHe era 

B J~ei1CTBCHHhii-I 3JICMeHT VKOIIOMWJCCKOfO peryJntpOBaJ-11151 IJCDOCpC,O,CTBCIIIIO CB513aHb1 
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C COCT051HHCM 3KOHOMWICCKO:if CHTyaUHH B CTpaHC ll XO.li.OM pecj:)OpM. l(JI51 COBpCMCH­

HhiX :::JKOH0Ml14CCKHX OTHOIIICHH:if xapaKTCpHO YCHJICHHC pOJII1 CCY.lJ.HOfO IIpOUCHTa KaK 

pe3yJihTaTa npo>IBJieiuui ero peryJIHpymrueH cj:>yHKIJJ1H. 

C Yl.fCTOM COBpeMCHHOil OUCHKM MCXaHM3Ma <lJopMHpOBaHH51 ypoBH51 CCY.li.HOfO 

IIpOUCHTa HC06XO.li.HMO OTMCTHTb CJIC.li.YIDI.I:lCC, 

B YCJIOBH51X .n,ei1CTBI15I pbiHOl.J:HbiX MCXaHH3MOB B cQJepe KpC,Il)1THbiX OTHOIIIC­

HHfi ypoBCHb CCy.lJ.HOfO IIIJOU.CHTa CTpCMHTC.H K CpCJI.HCfi HOpMe npH6biJIH B X035IftCTBC. 

Tipu ycJIOBHl1 cBo6o,ll.noro rrepe.mma KamrraJia on 6y,neT ycTpCMJHLThCH B ry oTpacJib, 

TY ccj:>epy I1pHJIO)I{CI-IM51 CpCJlCTB, KOT0pa51 o6eCIICl.£HT IIOJiyl.J:CHMC HaH60JiblllCti IIpH6hiJHL 

EcJm ypoBeHh .noxo.ll.a B rrpoH3BOi'lCTBCHHOM ceKTope 3KOHOMHKH Bhime ccy.n.noro rrpo­

UCHTa, TO IIpOH30I':i.li.CT IICpCMClllCHHC CpC.lJ.CTB H3 ):lCHC)I{HOi::J: c<flepbl B IIpOH3BO.lJ.CTBCH­

HYIO H Hao6opoT. 

Ilpu cj:>opMHposaHMH pbiHOl.J:HOro ypoBH51 ccyllHoro npou;eHTa Ha OTKJIOHCHMe ero 

I3CJIHl.£HHhl OT cpe,nnetf HOpMbi IIpH6biJIH B03.li.Ci1CTBYIOT KaK MaKp03KOHOMifliCCKHC, 

TaK H liaCTHhJC cj:laKTOpbi, JIC)I{all(HC B OCHOBC 1Ip0BC.li.CHH51 rrpOU.CHTHOJ1 IIOJIHTHKH 

OT,ll,C}JbHbiX KpC)];HTOpOB. 

MaKpo3KonoMuqecKue <jJaKTOpbi: 
coom~-toweuue cnpoca u npeJJwJICellua 3ae.MllbLX cpeJcmB, Koropoe B ycJioBH51X 

rBo6onHoll 3KOHOMHKH ypaBHOBCillHBaeTc51 HOpMoll npoueHTa. EcJIH crrpoc Ha 3aCM­

HhLC CpC.li.CTBa na,naeT, KaK 3TO IIpOHCXO,llHT B ycJIOBH51X 3KOHOMHl.£CCKOf0 CIIa,n,a, a npe.ll,­

JIO)I{CI-IHC pecypcOB OCTaCTC>I HCH3MCHHbiM1 rrpOUCHTHbiC CTaBKH CIUI)I{aiOTC51. 06paT­

Ha51 TCH,ll,CHU,I1>l B03HHKaCT, HaiipHMCp, B CJIY'-IaC CHH)I{CHM51 o6bCMOB KpC,UI1TOBaHH51 

vKoHOMI1KH co cToponhi EanKa PocCiur: upe,ll,JIO)KCIIHe 3aeMHhiX cpe,li,CTB coKpamaeTc51, 

llTO ILpH HCM3MCHHOM CIIpOCC Bhi3biBaCT pOCT ypOBH51 rrpOl.{CHTHbiX CTaBOK; 

ypoBel-lb pa3BUmU.R aelleJICHblX pbl1-l1WB u pbl1lK08 ~eHHblX 6y.Ma2. Ba)KHeihnue 

llapaMeTpbl pbiHKa U.CHHbiX 6yMar (JJ;OXO,li,HOCTb, 06bCMhl COBCpiiiaCMbiX OIICpau,.H!i, 

O/KM.ll.aHH51l1HBCCTOpOB, COCT051HHC HHcj:lpacTpyKTyphT) H .li.CHC)I{HOfO pbiHKa HaX0)];5ITC51 

n rrp.HMOH 3aBHCHMOCTH .n.pyr OT .upyra. HanpHMep, BJIO)I{CHH51 B u.eHHhie 6yMarH Tpa.uH­

U.HOHHO 51BJl5fiOTC51 aJibTCpHaTHBOi1: 6aHKOBCKHM .lJ.CII03HTaM. IJpH pOCTC .li.OXO):lHOCTH 

IIO 011Cpalm5JM C lJ.CHHbiMH 6yMaraMH cj:lHHaHCOBbiC HHCTHTYThl BbiHY)KJJ:CHbi COOTBCT­

CTHY.IOITlMM o6pa3oM KoppeKTHpoBaTh cTaBKH. qCM 6oJihme pa3BHT pbiHOK u.eHHhiX 

6yMar, TCM CMJibHCC upmiBJI51CTC51 3Ta 3aBHCHMOCTh; 

AteJicJyHapoJHaR .Muzpa~ua uanuma!lOB, cocmo.H.llUe Ha~u01WJtbHbtX eaJlJorn, 
cocmo.RHue rutameJICllOZO 6wtaHca. IlJiaTC)J(HhiH 6aJianc xapaKTepM3yer CMh.lJ.O Topro~ 

llbiX, HCTOpfOBbiX orrepaU.Hil l1 JJ;BJ1)1{CHH51 KaiiHTaJia. IJpHTOK I1JII1 OTTOK .li.CHC)I{HbiX 

cpC.ll.CTB no 3THM cTaTb51M nJiaTC)I{HOro 6aJiaHca BJIH51CT na o6beM H CTPYKTypy ,n;ene)I{­

HOfi MaCChi, COCT051HMC pblHKOB, IICHXOJIOfMl.J:CCKHe Q)KH)];aHH51. B pC3YJibTaTe npOHCXO­

llHT .li.BH)KCHHC rrpOI.{CHTHbJX CTaBOK, aKKYMYJillpyiOII(HX BJIH51HHC yKa3aHHbiX cj:laKTOpOB; 

pwcmop puoca rrp11cym mo6oi1 KPC/IHTHOM C/ICJIKe. XapaKTep u ypoBeHb pucKOB 
MCH5JIOTCJL B 3aBHCI1MOCTH OT KOHKpCTHbiX OIICpaQMfi, HO CCJIH BHyTpCHHHC pHCKH TIO.ll;­

,ll,aiOTC51 60JibJIICil MllHI1MH3aUHI1, TO BHCUIHHC pHCKH (MaKp03KOHOMW-lCCKHC, IIOJIHTH­

'lCCKHC, ItHCTHTYU.HOHaJibHhie) l.J:aCTO ne IIO.ll.;r:J;aiOTC51 ynpaBJICHMIO. OHM Yl.£HTbiBlliOTC51 

llpH QJopMHpOBaHHH ypOBH5I TipOl(CHTHbiX CTaBOK npC)I{,II.C BCCfO ITO MC)K.ll;yHapOJJ;HblM 

onepaUHHM; 

aeueJICUO-·Kpeauml-taR no!lumuKa EaHKQ Poccuu. TipoBO.ll;51 CBOIO ):lCHC)I{HO-Kpe­

.li.HTHYIO nO.!IHTHKY, EaHK PoCCHH CTpeMHTC51 o6ecrrel.JJITh CTHMY JIHpoBaHn:e 3KOHO­

MWICCKoro pOCTa, CM51fl.£CHllC lJ,HKJJJ.flJCCKHX KOJie6anllft 3KOHOMJ1KI1, C.li.Cp)KHBaH.He 

HH<f>JI51U.HH, c6aJiaHCHpOBaHHOCTb BHCIIIHC3KOHOMI1l.£CCKHX CB513C:i1:. 0CHOBHbiMH MHCT-
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pyMeHTaMH }J.eHe)KHO-Kpe.li.MTHoi1 IIOJIHTHKH 51BJI5UOTC51 yl.J:eTHa5IIlOJIIfTHKa EaHKa Poc­

CHH, peryJIIIpOBaHHe 06513aTeJibHOi1 HOpMbl 6aHKOBCKOfO pe3epm1pOBaHH51 11 orrepaU:IIH 

Ha OTKpbiTOM pbiiiKe. TiocpeJlCTBOM HCI10Jlb30BaiUI51 yKa3aHHbiX HHCTpyMeHTOB pcry­

JIHpyiOTC5l 061)eM }J.CHCJKHOfi MaCChi B o6pau~eHHH H COOTB€TCTBCHHO ypoBeHb pbiHQl.I­

HhlX llPOil€HTHbiX CTaBOK; 

U1UjJllR!1U01-lllOe o6ec4e1ie1iue aeuez (r,IHclJJIHU:HOHHbie 0)((J1}J.d.HH.H)- cyll.I,CCTBeH­

llbiil <PaKrop, BJIH51IOIJ(H:i1na ypoBeHb rrpoueHTHhiX craBoK. CHH)Ke:t-me rroKy[!aTeJJ.b­

HO.H crrocofmocnt ;.xener :ia rrcpHOLl nOJib3CJBaHfHI ccy}J.oll HJU1 o6pauleHH5l uenno:H 6yMa­

fH llpHB0)1.HT K YM€1IbiiiCHHIO pPaJihHOfO pa3Mepa 33CMHbTX cpe)1.CTB, B03BpamaCMhiX 

Kpe.li.HTopy. KoMrreHcnpoHaTh TaKoc yMeiihiiieHne KperlHTop CTpeMHTC51 rrocpe/l.CTBOM 

yBeJJWieHH51 pa3Mepbl ITJiaTbl 3a Kpe}J.MT; 

Hallowo6Jlo:JI(enue. CncTeMa HaJioroo6JIO)KCHIUI BJIH51CT Ha pa3Mep rrpH6biJIH, 

ocraromeHc51 B pacnop51)KeHHH npe}J.rrpM51TIUI. TaKHM o6pa30M, Meii5151 rropH2lOK s;mMa­

HJUI HaJIOfOB, CTaBKH Ha.JIOf006JimKeTJH51, rrpHMCH5151 CHCTCMY JlbfOT, roCy.ll.apCTBO CTII­

MYJIHpyeT oupeneJieHHbiC 3KOHOMW-IeCKHe rrpou:ecCbL 3ra cHcTeMa crrpase)1.JIHBa H .li.JI51 

D:em:')l(HO-Kpe.li.HTHOro phiHKa. HanpHMep, na 3Tane craHOBJICHH.H pbmKa rocy;lapcrnen­

HhiX ll€1-IHbiX 6yMar )1.0XO}J., l10.11Yl.J:a€Mbi:i1. OT COB€piiieHH51 Ollepau;Hif C HHMH, II€ BKJIIOl.faTI­

CH B Harroroo6JiaraeMyiD 6a1y. CJie}J.oBaTeJThHO, .l1.JI5:1. HHBecropa 6biJIO rrpHBJieKaTeJih­

HbTM IIOKyTTaTb fKQ C JlOXO}J.HOCTbfO, HaiTpHMep, 30% rO}J.OBblX, KOf}J.a CTaBKI-1 Ha Jlpyrnx 

cerMCHTaX pbiHKa COCTaBJI51Jil1 OKOJIO 40% fO,ll,OBI•IX. 

qaCTHble <t>aKTOpbl OTTp€}J.€JI51IOTC.H KOIIKp€THblMH ycJIOBI151MH )1.€51T€JibHOCTH 

Kpe.li.HTopa, ero noJIO)f(eHMeM na phiHKe KP€11.HTHbiX pecypcoB, xapmncpoM orrepau:HM 

II CTerreHbiO pHCKa. KpoMC TOfO, HMeeT CBOH oco6eHHOCTT1 ciJopMHpOBaHHe ypOBH51 

OTJ~CJibHbiX Q:lopM CCYJ1.H0f0 TipOU:€HTa. 

18.2. <I>OPMI1POBAHI1E YPOBHSI PbiH04HbiX nPOI..tEHTHbiX CTABOK 

C yqeroM paccMorpeHHbiX B npe.n.hi11.YI.llCM naparpacpe <flaKropon, onpeJleJI51KJWHX 

ypoB€Hb pbiHQqHblX rrpOU:€1-ITHblX CTaBOK, MO)f(HO 11pC)1.CTaBHTb CJIC'.li.YIOU(Hit 

MexaHH3M cfJopMHpOBaHM51 pblHOl.fHOti CTaBKH llpOI~eHTa: 

rAe r-

e ·­
(r +e)-

RP-

I~ r+ e + RP+ LP+ MP, 

peaJibllaJ:I CTaBKa npOJJ,CIITa IIO «6e:1pHCKOBbiM OHCpaU.IHI:\-1>> B Giy4ae, KOI",l(a ypoBeHh 

HH¢JJ151Ulfl1 OIKH.iJ.aCTC.H HYliCBbU-1; 

(18.1) 

npeMH51, :'lKBHBaJieHTHa.H ypoBHIO III!{j:l.'I5111HOHHhfX OIK>UJ:aHHi1 Ha CpOK n:o;rrrosom o6J-I3aTE'.'ThCTHa; 

6e3pHCKOBa51 CTaBT<a 11pOUeJITa ITO ,'"(OJirOBOMY o6.H3aTe.!lbCTI:I)l, BKo'TTO'IaCT peaJibliYIO CTaHKy llpO­

J\CHTa 110 «6E'3JlllCK0BbiM OIIepaJU·I5JM)- 11 IIpCMlfiO Ha OIK.11,[(3eMbJit ypoBeHb I1JI{j:l.TJ511U1H !1,0 MOMeH­

Ta norarneHH51 ;.J;OJII"OBOI"O o65JaaTeJILCTBa. B Ka'ICC"l"Be IIpHMepa "J"aKOti CTaBKH o6bJ4HO TipHRO­

.ll:51TC"51 CTaBKH IIO Ka3Ha4ei:J.CKHM BCKCC.IJHM CiliA; 
npCJI.IlHl. 3a pHCK HCI!JJaTe)!{a, J>OTOpaJJ Ollpe.iJ:e.TJ~ITTCH B uepByiO O'·!CpC,a:h Kpe,a:HTOCnoco6nOCTbiO 

3aCMlUI1Ka; 

LP- npeMIUr ~~a pHCK noTepH .IIHKBHllHOCTH; 

MP- npcMHH 3a pucK c y'-leTOM cpoKa rrorameHH}l JIOJifOBoro o6.H3aTeJJhCTBa. 

PeaJibHa.R cmamca npo4e11.ma no «6eapucKOBbtM onepa4umu (r) .HBJI51CTC.H ocnon­

HbiM HHJl€KC0'-1, XapaKTepH3YlOJ.IXHM B yCJIOBI17IX pbiHO'lHOH ClKOHOM11KH C0"'1€TaHHC 

OCHOBHbiX MaKp03KOHOMIP:ICCKMX QJaKTOpOB, 011p€)1.CJ15110lllHX ypOBCHb CCYII,HOfO llpO­

I(eHTa 6e3 Y"4€Ta I1H¢'.TIHl.lMOHHbiX 0)1(MJlaHHi1, HJB1 KOf}J.a ypOB€Hb HH4>JI5:1.U.HH orrpe­

Ll_€.Tl51CTC.H HyJieBbiM. Qfibll.J:HQ Cl.JHTa€TC51, qTQ IlpHMepOM TaKMX npOU:CHTHbiX CTaBOK 

.HBJI51IOTC51 CTaBKH ITO KpaTKOCp0"4HblM roCyJlapCTBCHHbTM }J.OJirOBblM 06513aTeJibCTHaM. 

BMecre c TeM aKoHOMHl..JeCKHM Kpl13HC 1998 ro.ua B PoccnH noKa3aJI, lfTO BJJO)J(eiiH51 
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B rocy.n;apcTneHHbie uenHhie 6yMarH JJ,OJDKHhi mJ,eHIIBaTbC51 TaK)K€ c y'-leTOM pwcKa, 

orrpe.n;eJI.HCMoro uJtaTe)Kecrroco6HocThiO rocy.n;apcTBa. 

H1tljJJlJlU,U01mbte oJ/Cuamma (e) oKa3tiBaiOT oco6oe BJntl!HHe Ha yponeHb ccya­
Horo npoU,eHTa, o '-!eM CBH,ZJ;eTeJihCTByeT rrpaKTIIKa ncex cTpaH, coneplllaiDlllHX rrepexo,JJ, 

OT a,L(MHHHCTpaTIIBIIO-IIJiaHOBOi1 3KOHOMHKM K pbiHO'-IHbiM OTHOUI€HII51M, 3TO OTHO­

CHTC51 11 K PoccHII. 

Pa3JmqaiOT HOMHHaJibHYID II peaJihHYID cTaBKII npoueHTa. B3aiiMOCB513b MC)KLJ:Y 

CTaBKaMII MQ)K€T 6biTb rrpe,JJ,CTaBJICHa CJIC.UYIOIUHM Bbipa)K€HIICM: 

i = r + e, 

f)lg i - H0Ml1HaJlbllaJl., l1JI11 phiHO'IHa~, CTaBKa nponeHTa; 

r- peaJihHa~ CTaBKa nponeHTa; 

e- TeMII IHI$JI~JJJH1. 

(18.2) 

ToJibKo n oco6btX cJiy'-laHx, Kor.n;a Ha .n;ene)KHOM pbiHKe HCT noBhiiiiCHH51 ueH 

(e = 0), pCaJibHM H HOMHHaJibHaH npOUCHTHbl€ CTaBKH COBIIa,z:J,aiDT. 

Heo6xo)1HMO rroaqepKHYTb, qTO npu ljJopMupoealtuu pbt1tO~Iloii cmaeKu npou,eH­
ma UMeem a1-ta1Jeuue UMemw oJI{uaaeMbtU meMn umjJMJiUU e 6ydy~eM c y11emoM cp01ca 
nozazueuua doJlzoeozo o6.R3ameJtbcmea, a He <flaKTH'-ICCKaH cTamm HH<flJI5IUIUI B npolliJIOM. 

Pa3Mep npeMuu 3a pucK llenJlameJ/Ca ( RP) orrpeaeJIJieTCl! B rrepny10 oqepe!lb Kpe­
,ll;IITocnoco6HocTbiD 3a€MlllHKa, a TaKJKe oco6enHOCT51MH o6neKTa Kpe.n;HTOBaHIHI. 

Ee yponeHb MO)KHO Bbipa3HTb B BII.n;e pa3HIIIJ,bi Me)K.n;y rrpoiJ,eHTHhiMH cTaBKaMH no .n;oJI­

roBbiM 06.H3aT€JILCTBaM 3a€Mlll,IIKOB ( 3MIIT€HTOB ), lfM€10lll,HX pa3JIII'-IHYIO pefiniHrO­

BYlO oueHKY (n cpanHeHIIH c naHBbiCIIIell), rrpH ycJIOBIIH conocTaBIIMOCTH npO'-IIIX rrapa­

MeTpOB /],OJifOBbiX o6a3aT€JibCTB. 

BeJIH'-IIIHa npeMUU 3a pucK nomepu JlUKeuduocmu (LP) 3aBIICIIT OT Bepo.HTHOCTH 

IIOT€pii )l,OJifOBbiM 06.H3aT€JibCTBOM JIHKBII,ll;HOCTII, T.e. B03MO)f{H0CTH €f0 06MeHa 

I-Ia HaJIIP.JHbiC .l1,CH€)f{Hbl€ CpC,ll;CTBa 6e3 nOT€pii CTOIIMOCTH. B CJiyqae CCJIII ,ll;OJifOBO€ 

o6.H3aT€JITJCTBO KOT1IpyeTC51 Ha pbiHKC1 IIMCCT BbiCOKYID TeKylll,yiO JIIIKBII,ll;HOCTb II BCpO­

HTHOCTb ee 110T€pll H€3Ha'-IIIT€JlbHa, rrpCMM.H 3a pHCK TIOT€pH JIIIKBII,ll;HOCTH np1IM€HH­

T€JlbHO K yKaaaHHOMY .n;oJironoMy HHCTpyMeHTY MIIHIIMaJibHa. B .n;pyroM cJiyqae, Kor­

.n;a, HaiipHMep, JJ;OJifOBOC 06.H3aTCJlbCTBO H€60JibiiiOii <fl1IpMbl H€JIIIKBH.l1,HO, HHBCCTOpbl 

3aiii-ITepeCOBaHbl B IIOJlY'-ICHHH onpe,ll€JI€HHOi1 IIpCMHII B Ka'-!CCTB€ KOM1l€HCaJJ,HII 3a 

-«paCCTaBaHJI€>> C JIHKBIIJJ;I-IbiM aKTHBOM. 

IIpnpona B03IIIIKHOBeHHH npeMuu 3a pucK c y11emo;u cpoua notawemm dollzoeozo 
o6a3amellbcmea (MP) onpe.n.eJI51eTC51, no-rrepBbiX, 6oJibiiieH CJIO)J(HOCThiO rrporno3IIpo­

BaHH.H TIOCJI€,ZJ;YIOIU€f0 ,ll;BJI)K€HII51 HpOUCHTHblX CTaBOK no ,ll;OJifOCpO'-IHbiM ,ll;OJifOBbiM 

o6.H3aTCJibCTBaM B cpaBHCHIUI CO CTaBKaMH ITO KpaTKOCpO"l!HbiM JJ;OJifOBbiM 06.H3aTCJib­

CTBaM. KpoMe TOrO, Kp€11,HTOp OTKa3hiBa€TC51 OT caMOCT051TCJibHOfO Il0Tpe6JICHII.H 

,aeHC)KHblX cpe,UCTB J-Ja 60Jibiiiiii1 CpOK II, CJI€,ZJ;OBaTCJibHO, paCC"liHTbJBaCT Ha 60JI€€ cyrn;e­

CTBCHHhifi ypOBCHb KOMnCHCall,IIH. B Ka'-ICCTB€ npHMepa TaKO.ii IlpCMHH 06bi'-IIIO IIpH~ 
BO,LI,HT pa3HHl~Y B IIpOll,CHTHbiX CTaBKaX (.lJ.OXOll,HOCTH) ITO fOCy.l1,apCTB€HHbiM ll,€HHbiM 

6yMaraM C pa3JII1'-IHbiMH CpOKaMII IIOfaiiiCHIUI. 

18.3. CIIICTEMA nPO'-'EHTHbiX CTABOK 

fipOUeHTH311 CT3BK3 - 3TO OTHOCIIT€JihHaH B€Jill'-IIIHa rrpOll,CHTHbiX tiJiaTeJKeit 

na ccy t~,HhiH Karrnrarr 3a orrpe,aeJieHHbiH rrepHOi'J. npeMCHII ( o6bi'-IHO 3a ro.u). Pac­

C"liHTbiBaeTC.H KaK OTI-IOIIICHIIC a6COJIIOTHOfi CYMMbl IIpOUCHTHbiX IIJiaT€)1(€i1: 3a fO)l 

K neJIH"liHHe ccynHoro KaiiiiTaJia. 
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TipOU:CHTHblC CTai31Ui MOI'YT 6biTb <flHKCHpOBaHHLIMH H IUJaB3IOIIJ.HMl1. <DHKCH­

pOBaHIT3.H npOU:CI-lTIIa51 CT3BK3 ycTaHaBJlHB3CTC.H Ha BCCb nep110j( IIOJib30BaHIHI 3aeM­

HbJMH Cpe,llCTB3MH 6e3 OLJ,HOCTOpOHHCID npaBa eC 11CpCCMOTpa. fiJJaB3IOIIJ.llil ll})OllCHTH<U-1 

CTaBKa - 3TO CT3BKa flO CpC,lliie- 11 LI,OJifOCpOI..JHblM K})C}].HT3M, KOTOpa5l CKJJa)lhiBaeTOI 

H3 !LBYX tfaC'feii: IIO,llBH)iWOit OCHOBbl, KOTOpaR MCWICTC.H B COOTBCTCTI::H1H C pbiH0 1:1HOH 

KOIIbiOHKTypoll (KaK npamuiO, MC)K6aHKOBCK351 CTaBK3 npe}]..liO)KCI-IH51 KpC.llHTHbiX 

pecypCOB) li ¢11KCHpOB3HHOi-1 BCJIIP-I11Hhl, 06bPUIO HCH3MCIII-IOi1 B TC'-ICI-IHC BCCI'O rreprm­

.[1,3 KpC)li1TCJB3Hl15l HJIH o6palHCIIH5l .llOJirOBbiX U:CHHhiX 6yMar. 

B .llCHC)f(HO-Kpe.llHTHOH c<l)epc 3KOIIOMW:ICCKH pa::mHTbJX cTpan npHMeii.HIOTCH 

MHOfO'-IHCJICHHbie rrpoU,CHTHhle cTaBKB. TiocTenCHHO 11 n Pocnm cTpyKrypa rrpou:enT­

HhiX CT3BOK npn6Jll-1)1(3CTC5l K MC)K.llyHapOJliiOif. 
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PHc. 18.1.llrrnaMrrKa CTaBKH pe¢n1HaHcHpoBamm BauKa PoccJH1 

CMCTCMa IIpOU:CHTHbiX CT3BOK BKJII0'-13CT CT3BKH .UCHC)I(I-10-KpeLI,HTHOfO 1-1 <floH­

ii,OBOfO pbiHKOB: CT3BKH TIO 6aHKOBCKHM KpC~(I·JT3M H ,llC1103HTaM, K33H3llCiiCKHM, 6aH­

KOBCK11M l1 KOprropaTHBIIbiM BCKCCJI5IM, rrpOllCHTbi IIO l'OCY.ll3pCTBCHHbiM H KOprropa­

THBHbiM 06JII1f3U:I-UTM, IIpOU,CHTIIbie CTaBKH MC)K63HKOBCKOfO pbiHKa H :\HIOrHe Jlpyrne. 

YqeTHbiii: npou;eHT - 3TO mlmu,HaJILIIa51 CT3BKa Kpe.lli1TOBaHH51 KOMMCp4eCKHX 

6aHKOB co cTopoHbi u:eHTpaJ1bHoro 6aHKa. Y'-leTHhill npou:enT .HBJI51eTc51 O.Ll,HHM H3 ocHoB­

HhiX HIICTpyMeHTOB, C IIOMOlllbiO KOTOpOrO U:CHTp3JibHbie 6aHKH pa3HbiX CT}13H pery­

JII1PYIOT 06hCMbi ,ll;eHe)KHOil M3CCbl B o6paiUCHHH, TCMllbl lHlclJ.II5lU:lU1, COCT05IHHC llJ!a­

TC)l(HOfO 6aJJai-Ica H B3JIIOTI-Ihii1 Kypc. 

Pe<fl:wnaHcnpoBm-nre KOMMep'-IecKHX 6anKon MO)t(eT npoBO/J.HThC51 JIII6o nyTeM 

npRMoro Kpanwcpol.fHoro Kpe.unTOBaiiH.H, JJH6o rrocpcLJ,CTBOM rrepcyYeTa KOMMCpYeCKHX 

neKCeJteH. B Poccm-1 B nacT05IIUee npcM.H rrpi-IMeH.HCTC.H TOJibKO OJLHI-I crroco6 peqnnmn­

cHpOHaT-II--rn - ILp.HMOC KpC.Ll,HTOB3HHe KOMMCplleCKHX 6aiiKOB CO CTOpOIIbi fiaHKa PocCHH. 
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I10HlDK€HH€ oQ:mu;uaJibHOii IIpOUCHTHOit CTaBKll IIpllBO):lHT K y;a:erneBJI€HHIO 

Kpe;a:HTHbiX pecypcos u yseJinqemuo HX rrpe.llJJO)J(CHH.H Ha pbiHKe, narrponm, ee IIOBbi­

rneHHe - K C)l(aTHIO .U€H€)1(HOi:J MaCChi, 33M€):lJI€HlllO TCMIIOB HHQ:>JI.HUHH, HO B TO )1(€ Bpe­

MH - K coKpau1eHHKJ o6beMoB rrHBecTrrurrii. B 1993-1995 ro11ax rroJIHTHKa EaHKa 
PoCCllll 6bu:ra HanpaBJI€Ha Ha COKpalUCHM€ .i'l,€H€)1(HOll MaCChi, KaK ll IIOCJI€ KpH311Ca 

1998 ro;a:a. B IIOCJIClJ.YIOIIlM€ ro;a:hr rrpoHcxo,~J;HJIO CTHMYJIHposaHHe HHBCCTHUHH. 

6aHKOBCKHfi rrpo:u:euT - O,~J;Ha 113 HaH60Jiee pa3BMTbiX B PoccHM Q:>opM ccy,~J;Horo 
Hp0Il€HTa. )laHH351 $OpMa II051BJI51€TC51 B TOM CJI)"'3€, KOr,~J;a O,ll;HHM H3 cy6DCKTOB Kpe­

i'J:HTHbiX OTHOIIICHHil BbiCTyrraeT 6aHK. 

EaHK, KaK ;no6oe Kpei'J:HTHoe yqpe)I(,~J;CHHe, pa3MemaeT B ccy.n;y rrpe)J(.n;e scero 

He co6cTBeHHbie, a rrpHBJie•reHHbJe cpe,ll;CTBa.)loJI51 i'J:OXO.~J:a, rroJiyqaeMaJI 6aHKOM, npen­

cTaBJI51CT C06oH_ KOMfl€HCaiUUO 33 IIOCp€,ll;HJiq€CTBO, pHCK H€B03Bp3Ta ,ll;OJifa, IIpHH.HTbiit 

Ha CC651 6aHKOM, H OU:€HKY Kp€i'J:HTOCI10C06HOCTH 33€MIIU1Ka. PHCK H€BhliiOJJH€HH51 0651-

3aT€JlbCTB TI€p€i'J: 6aHKOM IIO €f0 aKTHB3M IIp€Bhllll3€T pHCK H€BbiiiOJIH€Hll51 065133-

T€JibCTI3 nepe.n; sKJianqnKOM no naccrrsaM. TaKHM o6pa30M, 6aHK npHHHMaeT Ha ce65£ 

pHCK HCIUiaTe)l(efi no ccy .LJ;aM. KpoMe Taro, BKJia,n,qHKH /I,orrycKaiOT 60Jree HH3KYIO npo­

I~eHTHYIO CTaBKY no Cp€,ll;CTB3M, I1€p€,li.3B3€MbJM B 63HK, qTo6bi H€ 33HHM3TbCH IIOHCKOM 

KJJHCHTOD H OIJ;€HKOi1 11X Kp€.li;I1TOCIIOC06HOCTH. 

Jipn onp€ZJ:€JI€Hl1H HOpMbl npou;eHTa D K3)f(,I],Oft KOHKp€THOfi Ctl;€JIK€ KOMMepqe-

CKHil 6aHK Yl.JHTbJBaeT: 

• ypOB€Hb 6a30BO:ti IIpOIJ;€HTHO:ti CTaBKH; 

• 1Ip€MHID 33 pHCK. 

5330BYID IIpOU.CHTHYIO CTaBKy ( JI6a3 ) OIIp€ll;€JIHIOT HCXO,IJ;.H ll3 IIJiaHnpyeMOii 

<{Ce6eCTOI1MOCTI1>-> CCYJJ:HOfO K3llllTaJI3 ll 3aJIO)I(€HH0fO ypOBH51 npH6biJihHOCTI1 CCy,~J;­

HbJX onepau;nH 6aHKa Ha rrpe.n.cTOHlllHll rrepno,~J;: 

(18.4) 

r;~e C 1 - cpe;:uurR pea.rrhHaJJ n:eHa Bccx KPCAHTHhiX pecypcoB na rr.rramrpyeMhifi rrepHOl\; 

C~ - OTHOllfeHiie nJiaHHpyeMblX paCXO.l{OB IIO o6ecne'-JeHHfO pa60Thi 6aHKa K OiKittJ:a€MOMY o6oeMy 

npO/l:YKTHBHd pa3M€lll€HHhiX cpe,UCTB; 

Mrr- DJiaHIIp)'CMhll-i ypoBeHb IIpH6biJihHOCTH CCYLJ:HbiX OnepaU.H.li: 6aHKa C MHHHMaJiblibiM pHCKOM. 

Cpe!1HlDKJ pea.JthHYKJ ueHy KpeJ(I-ITHbiX pecypcoB (C 1) orrpe11eJIHKJT rro <jJopMyJie 
cpe;a:HCB3B€lll€HHOif 3pMQ:>M€THqecKOi:fHCXO)l51 H3 l(€Hbl OTJJ:€JibHOf0 BHJJ:a pecypcOB (C;) 

11 era YlJ.CJJhnoro Beca B o6meH cyMMe Mo6HJIH3Y€MhiX 6aHKOM ( rrJiaTHhix H 6ecrrJiaT­

HhiX) Cp€JJ:CTB. 

CpCJJ:HIOIO peaJTbHYlO I~CHY OTJJ:€JibHbiX BHJJ:OB pecypCOB YCT3HaBJJllB3IOT Ha OCHO­

B€ pbiHO'·lHOit HOMHIIaJibHO:if IJ.CHbl 3THX pecypcOB ll KOppeKTllpOBKM Ha HOpMy 06.H3a­

T€Jlbll0f0 pe3epsa, ,~J;CIIOHHpyeMoro B 53HKe PoccnH: 

Cj = PbiiiQqHaJI HOMHHaJibHaJI HpOU€HTH351 CT3BK3 ; 

: (100- uopMa o6H3aTeJibHoro pe3epsa). (18.5) 

IIpeMHH 33 pucK n:mPQ:>epenu.IIpyeTcH B 3aBMCHMOCTH OT cJiell;yiOIUHX OCIIOBHbiX 

KpHTepHeB: 
• Kp€JJ:HTOCIIOC06HOCTJ1 33€MUlHKa; 

• HaJIW-II1fl o6ecneqeHH.H no ccyn:e; 

• cpoKa KP€i'J:HT3; 

• IIpOliHOCTH B33l1MOOTHOUI€HHi1 KJIH€HT3 C 6aHKOM H Kp€t~;llTHOJi HCTOpllH 

K.TIH€HTa. 
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TaKHM o6pa30M, BCpXH5UI rpaHIIUa npou:eHra 33 Kpe,TJ.HT orrpe)leJuJeTCH pbiHO':I­

IIhiMH ycJIOBHHMII. HHJKHMH rrpe)lCJI CKJia.IJ.hiBaercH c ylfeTOM 3<:npaT 6aHKa no npuBJie'-:le­

HIHO Cpeji.CTB H o6ecneq€HHIO ¢YHKUHOHIIpOB3Hl15I Kp€)1.HTH0f0 yqpeJK)l€HIUI. 

,lJ;en03HTHhle CTaBKH llO naCCHBHbiM OllepaiJ,HHM 6aHKOB HO,li,BepJK€Hhi BJIIUIJUIIO 

T€X JK€ pblHQ'-{IIbiX npOU€CCOB, '-{TO II CT3BKII ITO 3KTHBHbiM onepaUHHM, TI03TOMY H3IIpaB­

;1€HHOCTb HX KOJie6aTHUI IIpii6JU13HT€JibHO TaKaH JK€. )leii03l1THaJI CT3BK3 BCCJ'}lll HIIJK€ 

KpC,lliiTHOti Ha HCCKOJibKO fiYHKTOB, pa3HHI~Y lia3biB3lOT -«CIIp€.l1,~, IIJIH ~IIpOU,€HTH35:1 

MapJKa~; 33 cqer Hee noKpbTBaiOTCH pacxo.ubr na o6ecneLJeJ-me pa6orhi 6aHKa II £PopMI1py­

erc.a IIpH6biJih. 

)len03IITHbl€ CT3BKII TCCHO CB5I33Hbl C npoqHMH CT3BK3M11 .l1,€H€JKHO-Kp€JJ.HTHOfO 

II cl>oH,li,OBOI'O pbiHKOB. HanpHMep, IOpH.Il,IIlfecKoe JIIIUO, )I(€Jraromee pa3MeCTHTh BO BKJia,ll, 

OIIp€,ll€JI€HHYIO CYMMy ,ll€H€)KHbfX Cp€,li,CTB C H€KOTOpOt'I ,li,OXO[J,HOCTbiO, HM€€T aJibTep­

H3THBHbi€ npe.li,JIOJKCHIIH: IIpHo6pecTH naKeT fOCy,ll,apCTB€HHbiX ofumranHH, KynHTh 

Ha Opf3HI130B3I-IIIOM pbiHK€ KOpnopaTHBHbi€ o6JIHf3UlH1 HJIII Ha HCOpraHH30B3HHOM -

BCKCCJIH. }J;eno~·mT B 6aHK€ y.uo6HCC B qaCTII o¢opMJI€HH.H, KaK upaBHJIO, KJIHCHTY H3B€­

CTH3 IIJI3T€)1(€CllOC06HOCTb 6aHK3, IIO ,UruK€ 11pH 3TOM HaJIHqiie 3JibT€pH3THBIIbiX B03-

MOJKHOCTdi: pa3M€IIJ;€HIUJ Cpe,li.CTB 03H3'-I3€T, '-ITO 6aHKI1 II€ MOfYT CJ1J1UIKOM 33HIDK3Tb 

npoU,€HTHbl€ CTaBKH ITO J.J,€II03HT3M. 

MeJK6aHKOBCKaH npoueHTHan CTaBKa - npoU,eHTHa.H cranKa no Kpe;uuaM 

na MeJK6anKOBCKOM pbiHKC. TaKHe craBKH HaH60Jiee nO,li.BlDKIIhT w B 6onhmei1 crenenH 

OpH€liTHpOB3Hbl na pblH04HYIO KOHbiOHKTypy. MeJK6aHKOBCKIIi1 pbiHOK- iJTO OIITOBbifi 

pbiHOK KpC,li,IITHblX pecypCoB; OH o6ecrreLJIIB3€T KOM~tep'1CCKHM 6anKaM J1,0CTYIT K pecyp­

CaM ,UJI.H U,€JIC:i1 o6eCII€lJCHH5l JIHKBH,llHOCTM H TIOJIY1.I€HH51. .li,OXO,li.OB nO Bp€M€TIIIO CB060.[J,­

IIbiM J.J,€HCJ.KHbJM cpe)lCTB3M, KOTOpblC H€Jih3.H pa3M€CTHTb Ha 60Jl€€ BblfO/.{HbiX YCJIOBH­

HX. HaH6o.7Iee II3BCCTHbi na MeJK.uyHapo.unoM ¢HHaHCOBOM pbiHKe craBKH JH150P. 

JIHfiQp -· 3TO IIIKaJia npou;enTHhiX CT3BOK, KOTOpbiC npHM€H5IlOTC5I JIOH,li.OH­

CKHMH 6aHK3MII, BbiCTyrraiOilV1MH na CBpOBaJIIOTHOM M€)1(6aHI<OBCKOM pbiHKC C llp€Jl­

JIOJK€Hl1€M cpe,li,CTB B pa1HbiX BaJnoTax II Ha pa3Hhle cpoKn: 1, 2, 6 II 12 MCC5!H€B. Ka:ac­

D,hii-1 KpynHbii1: JIOHJI;OHCKHil 6aHK CaMOCT051T€JihliO yCT3H3BJJHB3CT l1 113M€II51€T CTaBKY 

JJI1BOP B 3aBHCHMOCTH or KonnronKrypbi pbiHKa. B Y3KOM CMbTCJie - oro cpeJJ:­

HH.H rrpoueHTHa.H CTllBKa Jll1BQP IIO npe,n:.7ImK€HHIO cpe,li,CTll KpynneihiiiiMl1 6aHK3MH 

BeJU1Ko6puraHIU1. Tpa,li.HUHOHHO craBKI1 Jll150P rrpH~IeH.HIDTCH n Ka'-:leCTBe -«:no,li.B.HJK­

noH OCHOBhl~ rrpH rrpeJ.J,OCT3BJI€Hlfli Kpe.li,HTOB na ycJIOBH.HX nJiaBaiOIT~ell npOU,CHTHOfi 

CT3BKII. 

PoccnHcKHfi MeJK6anKOBCKHH pbmoK IIMeer onpeli.CJteHHhie oco6eHHOCTH. Tipe­

HMYIUecrneHHO 3TO pbiHOK KparKocpol.!HblX ¢mnaHcOBbiX pecypcoB; ocnoBnmi o6beM 

c.z:~,eJioK 33KJII01.J:aerc.H Ha ycJIOBH.Hx overnight. II ponenn-Ihie CTaBKH onpe.llCJHlJOTC.H 

pbiHOqHoft KOHbiOHKTypoifH B TO iKe Bp€M.H 33BJIC51T OT OU.eHKB IIJiaTeJKCCllOC06HOCTI1 

KOMMepqecKoro 6anKa. TaKa.H onenKa npoBOJJ,HTC.H B npm~ecce ycranoBJrenrui II rrcpc­

CMOTpa JIHMl11'3 Kp€/.{HTHOfO pHCKa na KaJKJJ,bii:f 6aHK-KOHTparCHT, C KOTOpbiM 33K.TTTO­

lJaiOTCH COI'JT3III€HH.H 0 COB€plli€HI111 MeJK63HKOBCKJ1X onepaU,Hi-1. 

B PoccHH cyu~ecrnyiOT c;re)lymmHe arperHponaHHhie cranKH MCJK6anKoncKoro 

pbiHKa: 
MHiiM,lJ; - cpell,H.H.H npoueHTHa.H cranKa OT eJKe.UHCBHO 3aHBJUieMbiX KpynneH­

IIIHMI1 MOCKOBCKl1Ml1 6anKaMH CT3flOK npHBJIC4ClHI51 MC)K63HKOBCKJIX Kpe;~HTOB; 
MM:OOP- cpeJ.J,HH.Sl npou.enrna.H craBKa or eJKeJJJienHo 335:1BJI.H€MhiX KpyuHeH­

IIIHMI1 MOCKOBCKHMJI 6anKaMII CT3BOK pa3M€lll€TIHH MCJ.K6aHKOBCKliX Kp€JV1TOB; 
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MHAKP - cpe.ruiessserneunaH no o6'beMaM Q:>aKnrqecKHX c.n.eJioK npou;eHTHaH 

CT3BK3 ITO npe,n;OCT3BJieHHIO KOMMepqeCKHMH 6aHK3Mll Me)J(63HKOBCKHX Kpe.li,IITOB. 

KaK rrpaBIIJio, yposeub cranoK ua Me:iK6auKOBCKOM pbiHKe np11 npoqJIX paBHhiX 

YCJIOBll5IX npeBbiiii3eT .n.en03HTHhie CT3BKH, HO CKJia,ll,biBaeTCJl Ha 6o.11ee Hll3KOM ypoB­

ue, '-leM cTaBKH no aKTHBHbiM orrepar(H71M. IIpou;euTHllil Map)J(a no onepau;I1JIM ua Me)K-

6aHKOBCKOM pbiHKe MO)K€T 6bJTh MHHIIMa.JibHOif H3-33 60JibiiiiiX 06'beMOB ll Hll3KOfO 

ypoBH>I 3aTpaT Ha upoBel(eH!Ie 11 o<jlopMJieH!Ie Cl(eJioK. 

CoornomenHe Me)J(.n;y .n.oJJrocpoqHhlM11H KparKocpo"l!HbiMH npou;eHTHhlMH cras­

KaMH, IIOJI)"--IIBIIIee H33B3HH€ BpeMeuu6if CTpyKcypbi npo~eHTHbiX CTaBOK, BaiKHO K3K 

.li,JI5l 33€MI.IJ;JIKa, orrpe.ll,eJI7IIOIIJ;erO, H3 K3KOif CpOK npOH3BO!J;HTh 3311MCTBOB3HH€, T3K 

H )lJHI Kpe.n;wropa, peiiimomero sonpoc o cpoquocr11 npe.n.ocrasJieHII71 Kpe.n.nTa IIJIII npn­

o6peTeHII.H .n.oJirosoro o6HsareJibCTBa. TaKHM o6pa30M, o-qeub Ba.JKHO IIOH51Th, KaKHM 

o6pa30M B33HMOCB5l33Hhl .LJ;OJifOCp04:Hble ll KpaTKOCpO'l!Hble npo:u;eHTHble CT3BKH H 'liTO 

JIC)J(I1T B OCHOBe HX pa3.1IH'-IH71. CyuJ;eCTByeT HeCKOJibKO OCHOBHhiX TeOpHif, IIOCB.HIIJ;eU­

HbiX .n.am-wii npo6JieMe. 

Teopua pbiHOl.JHoii cerMeurau.uu nocTpoeua na cJie.uyromeH rrpe.n.nocbiJIKe: K3)K­

.LJ:hiH saeMIIlHK H Kpe.n.nrop ua .n.eue)J(HO-Kpe.n.uruoM pbiHKe HMeer onpe.n.eJieHHhie rrpe.ll­

IIO"l!Teiiii71 no cpoKaM pasMeiiJ;eHHH 11 rrpHBJie'l!eHHH cpe,ncTB. TaK, ecJIH rrpOMbiiiiJieH­

HDMY rrpe.n.rrpHHTHIO ueo6xo,nuMo Q:>wHaHcHposarh TeXHH'--lecKoe rrepesoopy)l{eHHe 

K3KOrO-TO npOH3BO.LJ;CTB3, TO OHO HY)KZJ:3eTC5l B ll.OJifOCpOlJHbiX pecypcax, eCJIH y CeJibCKO­

X035lJ:iCTBeHHOfO npe.n.npiUITH.H eCTb IIOTpe6HOCTb Q:>HH3HCHpOB3HH51 Ce30HHbiX pa60T, 

uarrpHMep rroceBHhiX, TO eMy HY)J(HhJ KpaTKocpo'l!Hbie JaeMHbie cpe)lCTBa. To )l{e caMoe 

MO)I{HO CK333Th li 06 llHBeCTOpaX, MMeiOIIJ;MX npe.li,IJQqTeHIUI no KOHKpeTHbiM CpOK3M 

pa3MeU(eHil.H CB060.li.HbiX .ll,eHe)J(HbiX cpe.li,CTB. 

Conmcno .n.auuoii reop1111 Kp11Bllil .n.oxo.n.uocr11- rpaQ:>uK, orpaJKaromi-di B33HMO­

CB513b MC)I{.l1.Y ll.OXO.L(HOCTbiO .l1.0Jil'OBblX o6.H33T€JlbCTB H CpOK3MH HX norarneHII.H, 33BH­

CHT OT COOTHOilleHH.H CIIpOCa 11 npe.li,JIO)K€HM.H Ha KpaTKOCpoqHbiX ll .li,OJifOCpoqnbiX 

Q:>HnauconbiX pbiHKax. TaK, Kp11saa noxonnocTH B03pacraeT, ecJIH npe)lJIO)J(eHHe 

cpe,o;CTB na KparKocpoquoM pbiHKe npeBbnuaeT cnpoc, no IIMeer MecTo nexsarKa pecyp­

cos na J(OJirocpoLIHOM pbiHKe. B rrpoTHBHOM cJiyqae KpHBaH ,UOxo.n.uocTI1 na,naer. EcJIH 

KpMBaH ,IJ;OXO,Il;HOCTII noJiora.H, TO ua6mo.n.aeTC.H6a.JiaHC Cnpoca 11 rrpe,UJIO)J(CHI151 pecypCOB 

H ua TOM 11 Ha ,llpyroM pbiHKe. 

Teopua rrpe,ll;DO'ITeHHH JIHKBH,IJ;HOCTH. Cor.11acuo 3TOii Teopwii npou;eHTHbie 

CT3BKH no ,[l;OJifOCpO"l!HbiM ,UOJifOBbiM 06.H33TeJibCTB3M rrpeBbllll3IOT CT3BKH ITO KpaTKO­

cpoqHbiM .li,OJifOBbiM 065133TeJibCTB3M IlO ll.BYM OCHOBHbiM 1IpHLIHH3M. J1HBeCTOpbi 06bP-I­

HO I1pC.l1.110lJ:llT3JOT pa3MeiiJ;3Tb Cpe,UCTBa B Kp3TKOCp0LfHhle 3KTHBhl B CB.H3M C HX 60Jib­

llle:ti: JIIIKBH.li,IIOCTbiO ll MeHbllliiM piiCKOM IIOTep11 CTOIIMOCTII BO BpCM€HI1. BMeCT€ C T€M 

33€MI.IJ;HKH, KaK npaBHJlO, 1Ip€.l1.110'--IHT3IOT ,li.OJifOCpOLfHbie 33MMCTBOB3HIUI, IIOCKOJibKY 

upi1BJieqeHne KpaTKocpoLIHbiX pecypcos rrpe.n.rroJiaraeT pHCK BhiiiJiaTbi .n.oJira rrpii o.n.no­

BpeMeimoH H€B03MO)I{HQCTI1 ,UOnOJIHIIT€JibHOfO IIpHBJieqeHH.H cpe.li,CTB B CJiyqae ue6Jia­

fOIIpHHTHOf0 CTe'-IeHI1H o6croaTeJibCTB. C.ne.uosaTeJibHO, 3aeMll(I1KH roTOBbi n.rrannh 

IlOBblllieHHbJ:H IlpOI.J;€HT no )lOJifOCpOqHbiM 33:ti:MaM, LfT06bl yBeJIII"lli1Tb MX CTa6IIJibiiOCTb. 

3TH npe.n.noqTeHH.H K3K 33eMIIJ;MKOB, TaK II Kpe.li,HTOpOB npiiBO.li,.HT K nO.HBJieHI110 B HOp­

Ma.JibHbiX yCJIOBH.HX 1Ip€MHI1 33 pHCK C y'--leTOM CpOKa llOf3IIIeHH51 .z_(OJifOBOfO 065133-

TCJibCTBa (MRP). 
TeopuH mKH,ZJ;aHHii. B coorseTCTBI1H c :7Toll TeOpiieH npou;eHTHaH cranKa no ,UOJI­

ronbiM o6.H3aTeJibCTBaM 33BHCHT OT mKw.uaeMoro ypoBH.H wucp;nru;nH. MmKHO CKa33Th, 
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qrQ COrJiaCHO TeOpHH O:>KI1.LJ,aHirti HOMI1HaJTbiia51 rrpOUeiiTIIa51 CTaBKa ITO .IJ,OJII'OBbiM o6.H3a­

T€JibCTBaM CO CpOKOM IIOrarneHI151 qepe3 t JI€T COCTaBI1T 

[~ r+ e(t), 

r.ue r- pea.JihHaJJ e6c3p11CKOBaJJ cTaBKa>>- nponeHTa; 

e - Q)KH)l;aCMbli:J: ypOBCHb HII¢.1IJIQHH :1a ( JieT. 

(18.5) 

IIpaKTHKa noKa3hiBaer, q:ro Ka)K.ll,aJJ. H3 paccMOTpenHbiX reop11:H: o6ocHonmma. 

BpeMeHHa51 crpyKrypa npou;eHTHbiX crasoK, orpa)l{eHHeM Koropo:H: 51BJIJJerc.H KpHBaJJ. 

,UOXO,llJIOCTHlJ;OJifOBblX 06JJ3aT€JihCTB, OIIpeLJ:CJHieTC.H K~aHMOJJ:ellCTBHe:\1 rpyiiiibl <lJaKTO­

pOB: COOTHOIIICHH€M CIIpOCa H rrpeD:JIO)K€111151 pccypCOB Ha llOJifOCpOlJHQM 11 KpaTKO­

CpOqHOM Q:HUiaHCOBhiX pbiHKaX, npe,li.IIOtiTCHHeM JII1KBHJUIOCTI1 CO CTOpOHbl HHBeCTO­

pOB H yponHCM O)KHLJ:aeMoit mi<flmu.J,HH. B OTllCJibHhiX npc:vtet-mhlx HHTepnaJiax Moryr 

JJ,OMHHHpOBaTb Te HJIH HIIbie cjJaKTOpbi. 

Ha .n.eHe)KHO-Kpe.li,HTHOM pbiHKe Pocc1111 D:ellcrnyiDr re JKe rrpiUil.l,HTThi ¢opMH­

posanH51 CTpyKrypbi npOJl€IITHbiX CTaBOJ( B 3aBHCHMOCT.l1 OT CpOI<a IIOrarneHU.H ll,O.TlTO­

BblX o6JJ3aTeJibCTB. CymecrseHnoe BJIII5IHHe oKa3biBaTOT BbiCOKHit ypcmCHh mn):>JI51UHH, 

KOTOpbii1: CBeJT LJ:O MllHHMyMa o6neMhi ,li.OJlfOCpOliiiOfO Kpe}l,HTOBaHI1.H, OTCYTCfBHe IIOJI­

HOfO .uosepn.51 HHBecropos K .uo.rrroBhiM o6.s:l3areJibCTBaM racy Jlapcrna uoc.rre KpH3HCa 

1998 ro.n.a 11 CJTO)KHOCTb rrporHo3nposanH.51 cocro.HHH.51 ll,eHe)KHo-KpenHrnoro phrHKa. 

IIocKO.TibKY npm.J;eHr no aKTHBHbiM orrepau.H51M 6aHKa Hrpaer Ba)l\HYIO pOJih 

B Q:>opMHpOBaHHII .li.OXO]l;OB, a DJiaTa aa HpHBJie'leHHble pecypCbl 3aiiMMaC'r cyme­

CTBCHHOe Mecro B cocrane pacxo.n.on, aKTYaJihHa npo6JTeMa oupe,'!eJieHH5I npo~eumuoii 
Map'JICU (M,jmKr), T.e. pa3HHIJ;bl MC)l(JJ,y cpe,li.Hl1MJ1 CTaBKaMH ITO aKTHBHbiM (Jia) J1 rrac­

CllBHblM ( ITrr) oncpaJlMllM 6aHKa: 

M,~aKT = Ila- Till. (18.6) 

OcHOBHblMH cl>aKTopaMH, BJIM.HIOIU:HMH Ha pa3Mep npoqeiiTHoM Map)I(H, .51BJIHIOT­

CJJ o6neM l1 COCTaD Kpet~HTHbiX BJI0)1(€HHif l1 HX IICTO'!HHKOB, CpOKH nJI<lTC)l(di, xapaK­

rep 11pHMeH51€MbJX IIpOI.l,CHTHbiX CTaBOK H HX llBH)l{€IIHe. 

IIp11 JI.eHcrnyromeH rrpaKTHKe KpeD:J1TOBaHH.51 B Hawe:H: CTpane, IGlK upasn.rro, 

IIpHMeH.HIOTC.51 ¢MKCHpOBaHHbie CTaBKH IIp01.1,€HTa, He HOJllT€1Kalli,MC rrepeCMOTpy 

no OKoHqaHH51 Kpe.IJ,HTHOH c.n.eJIKH. O.n.HaKo HeJib351. He yqnrhwaTh onbiT 3ana.n.nhiX 

CTpaH, r,ll.e O.lJ.HOBpeMeHHO CyifleCTByeT Ha6op IIpOI~eHTHbiX craROK, KOTOpbi€ B 60JibWHH­

CTB€ CJiyqaeB IIepecMaTpHBaiOTC.51 B 3aBHCHMOCTH OT pblHO"Y:IIO:i:i KOHl>TOIIKTYPbl J1 rrpH­

CIIOCa6JU·IBaiOTC.51 K Hei.J:. 

B 9THX YC.TIOBJ151X BCe aKTHBhl l1 IIaCCHBhi .lJ.€.TI51TC51 Ha rpynllh[ B COOTBCTCTBHH 

c 6hlcrporoH peryJIHpoBaHH.51 upou.eHTHblX rrJiaTe)l{eH H rrepcxo,IJ.a na HOBbrH yponcHb 

craBoK. CymecrByeT CJie,nyiOJ.I.La51 KJiaccH¢nKai~M51: 

RSA - aKTHBbi c rron;BH)I(HhiMH npot~eHTHhiMM cram.-:aMH; 

RSL - naccHBbi c non;BIDKHbiMH npou;CHTHhiMH CTaBKaMH. 

CooTHOIIIeHHe Me)KLJ:Y yKa3aiiHbiMI1 KareropuHMH aKTHBOB 11 nacCHBOB xapaK­

repi13yer no,n;sep)l{eHHOCTh 6aHKa nponenrHoMy pHcKy. 3Tor anaJIH3 "noJiyqwJI Ha3Ba­

HHe 1'3 II -aHaJIH3a H CTa.JI O.lJ.HHM H3 nan6o;Iee npocrbiX cnoco6os ou;eiiKH rrp01~enrnoro 
pHCKa. 

B nepHOLJ: pocra rrpou;eHTHbiX craaoK llJI.51 6aHKa 6oJiee 6JJarorrpii51THO coorHo­

IIIeHHe RSA > RSL, r.e. liHCJTO aKTHBOB c rro.n.BlDKHhiMH nponeHTHbiMH cTaBKaMn upe-
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Hbllll3€T COOTB€TCTBYIOII~YIO B€JIH'-IHHY II3CCHBOB, B CB713H C '-I€M YB€JIH'-IHB3€TC51 pa3-

pbiB B CTaBKaX ITO aKTHBHbiM H IIaCCHBHbiM orrepaUH71M - paCT€T IIpOIJ;CHTHaJI MapJKa. 

HarrpoTHB, rrpn rraneHHH pbiHO'-Inoro ypoBH51 npou;eHTa JKeJiaTCJibHO npw.n.ep­

)!UIBaTbC>I o6paTHoro coornollleHH>I (RSA < RSL) M riOI\KperrJIJITh aKTHBb! c cpMKCM­

poBaHHbiMH CT3BK3MU IIaCCJ1B3MH, xapaKTepH3YIOIIJ;HMHC51 CpO'-IHOCTbiO rrepeCMOTpa 

rrnaTe%ell no upoueHTaM. 

).:{Jm 3cpcj:>eKTHBHOrO yrrpasJieHIDI .lXOXO,li.OM OT CCY,li.HbiX orrepau;Hli onpe,li.CJI51eTC51 

11 aHaJIH3HpyeTC51 MU1-tUMGJlb1la.R npo~eHfflHflR MapJICa (MM 11u), xapaKTepH3YIOillllil CJIO)KHB­

IllYIOC51 BCJIWIHHY 33TpaT, He ITOKpbiTblX IIOJiyqeHHbiMH KOMHCCH51Ml1 H npO'-IHMH ,li.OXO,ll;a­

MH, IIa Ka.JK)~blfi py6Jib rrponyKTHBHO pa3MeU~CHHbiX CpC,li.CTB: 

M""" ~ (P6- ,llrr): A,,6 x 100%, (18.7) 

I'/~e P6- pacxo,uLI no o6ecne'-teHHKJ pa60Thi 6aHK<i (nee pacxo,uhi, KpoMe cyMM Ha'fHCJTeHHhiX npo­

u;eHTOB); 

i:ln - npo•m:e ,UOXO,Uhl Kpe,UHTHOro yqpeiKl~eHH5! (.UOXO.Uhi, 3a HCIU'Il01IeHHCM nOCTyTUieHHH no aKTHB­

HbJM OllepaU:H5!M 6anKa): B03MCJ.UCHHe KJI11eHTaMH llO'ITOBh!X lf TeJJerpalj_}HbiX paCXO.lJ;OB, 

IlOCTynHBUTaJJ l1.'JaTa 3a ycJiyrH, OKa3aHHhle upe,unpH5!TH5!M, IIpOUei!Thl H KOMliCCliH, l.l;OllOJJy­

~Ie!l!Ible 3a llpOiliJ!h!C rOJI:bi, H BOCTpe6oBallllble llpOU,eHThl H KOMHCCHH, H3Jllflli!Ie YllJia'lCH­

HbJe IC'IHeHTaM B npOillJ!biC rOJJ;hl, npO'flfe ;'J;OXO,llhi; 

Apao - aKTHB 6aJianca 6anKa, npliHOCHJ.UHH .n:oxo.n: Ha BJimKeHHhie cpe.n:crsa: Kpe,'~HTHhJe BJJO)l(eHH.>I, 

uenHhie 6yMant a noprljJcJie, cpeJ(CTBa, nepeqncJieHIIbie npennpnnTH.HM rvm y•mcTH.H B HX 

X03.>IHCTBeHHOi1 JJ;e.HTe.llbHOCTH, H 1\p. 

0nHcaHHbi€ IIO,li.XO,ll.bl HCITOJih3YJOTC51 KOMM€p'-1€CKHMH 6anKaMH IIpH nponene­

HHH rrpoqeHTHOi1 ITOJIHTHKH ITO aKTHBHbiM H IIaCCMBHhiM OrrepaiJ;H51M. 

18.4. OC06EHHOCTI1 CCY,liHOro nPO~EHTA 
B COBPEMEHHOH POCCI111 

B cospeMennoH Poccnu oco6eHHOCTH ccynnoro rrpoueHTa orrpeJJ,eJ15HOTC51 

COCT051HHeM 3KOHOMHKH, rrpeJK,ll.€ BC€f0 ,ll.eHeJKHO-Kpell,HTHOrO pbiHKa, a TaK/Ke 

.ll€I-I€/KHO-Kpeti,HTHOM IIOJIHTHKOM rocy.n;apCTBa. 

Ha wcrroJih30Bmme ccyllHoro npoueHTa n PocCI-IH BJIH51IOT cJie,ll.yiOmne ocnoB­

Hhie Q:JaKTOpbi. 

EoJibUIOif pa3pbiB B peHTa6eJibHOCTH MCJKJl.Y OTJ(CJibHbfMH OTpaCJI51MH 3KOHOMHKH 

OIIp€,li.€JlH€T IIp€11MYIII;€CTB€HHOe Kp€,llHTOBaHHC 1IpC,li.ITpH51THft TeX OTpaCJICfi, HOpMa 

Hp116biJIH B KOTOpbiX I103BOJI51€T nan60J1€C CB060,li.HO HCIIOJlb30BaTb 33€MHbiC CpeJl,CTBa: 

neQ:JTera30BaJI OTpaCJib, no6bi'-Ia noJie3HbiX HCKonaeMbiX, ToproBJIH H p5Il~ 11,pyrwx. BMe­

CTe C TeM B u;eJIOM .llJIH 3KOHOMHKI1 POCGIH IIOCJie,li.HHX JI€T B OTJiflqHC OT ,llOKpHJHCHOfO 

rrepMOIIa (110 1998 fOI\a) xapaKTepna 6oJiee BbiCOKaJI penra6eJihHOCTh peaJrhnoro ceKTO­

pa 3KOHOMHKH IIO Cp3BH€HHIO C cpnnaHCOBbiM. 

BhiCOKHH ypoBeHh nHclJJI51I~HOHHoro o6ecueHeHH51 ,ll.eHer, xapaKrepHbill.llJI51 rrepe­

xo.n.rwll 3KOHOMHKH, na6monaeTc51 H B Pocnm. 

Pa3BHTHe pbiHKa ueHHbiX 6yMar B narnell CTpaHe yJKe MOJKeT paccMaTpHBaTbC.H 

KaK O.llHH H3 <:}:>aKTopoB, BJIH51IOIIJ;HX na ypoBenh ccyJJ.noro npouenTa. EcJIH .uo 2000 ro.n;a 

B PoccHH npaKTH'-I€CKH ne 6hiJIO opraHH30Bannoro pbmKa KoprropaTHBHbiX noJirOBbiX 

o6513aTeJibCTB KaK aJibT€pHaTHBbl 6aHKOBCKOMY Kp€,1ll1TOBaHHIO, TO B IIOCJIC,ll;H€€ Bp€M51 

BCC 60Jibllle :::lMHTeHTOB BbiX011,51T Ha pbiHOK. IJocTeiT€1-IHO CKJta,UbiBaeTC51 H pbiHOK BTO­

pWIHOfO o6pameHH51 KopnopaTHBHbiX o6JJHrauwH, pacreT nx JIHKBHJl,HOCTb. To ecTh 

pacwnp5:teTC51 qwcJio .n;oJirOBbiX HHCTpyMeHTOB, rrpHH51TbiX phiHKOM, H OlJ.IIOBpeMeH-
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" c HO yneJiw-umaerc.H .n.ocryrrnocTb ouepa:u:rm: uo KyrrJie-rrpo;~a)Ke :u:eHHbiX oyMar .LJ,JLH 

HHBCCTOpOB. 

YneJIW-IeHMe o6beMoB rrpHBJie'-leJ-UUI pecypcm~ Me)Kn:ynapO/IHbiX pbiHKOB Kamna­
J10B IIOJI0)1{11TeJibHO CKa3blBaCTCH Ha llHHaMHKe .ll,Bl1)J(CIJI151 pbiHOl.fHbiX IIpUU,CHTHbiX CTaBOK. 

Bhmon, ueHHhiX 6yMar poccHikKHX rrpe,o;npHRTHH Ha 3apy6eJKHhie ¢vmancoBbie pbiHKH, 

yt HJICHHe IIp11CYTCTBH.H HCpC3l1.l1.CHTOB Ha pOCCHilCKOM pbUIKC D,OJ'IJ'OBbiX o65!3aTCJibCTB, 

pacrnnpCHHC IIp.HMblX KOI-ITaKTOB pOCCHi1CKl1X rTpC.ll,IIpH51TJ.1if H 6aHKOB C 3apy6C)l{HbiMH 

<PHHaHCOBbiMH nncnrryTaMH CTHMYJIHpyer ynenwiCHHe o6beMoB Iipe;vm)KeHJut Kpe;:nn­
HhiX pecypCOB 11, CJIC.[J.OBaTe.TJLIIO, CHH)f(CI-IHC IIpOli,CHTJrhiX CTaBOK. 

CrcneHh pncKa .HBJIHeTc.H OJJ,HHM H3 naH6o;tee Cyu..lCCTBCHHhiX ciJaKTopos, orrpet.tCJIH­

IOIIJ.HX ypoBeHb ccy.nHoro rrpm~eHTa. MaKp03KOHOMW:lCCKHe 11 rroJIHTHLJecKHe pnCKH nee­

rna cymecrnei-n-Ihi .llJI51 ncpexo)l;uo:H: 3KOHOMHKH. He HBJI51CTC51 HCK.TITOl.JemtcM H Pocnu-:1. 

O.nHaKo HCKOTOpa.H cTa6MJIH3aU,IUI 3KOHOMMKH B rrocJie.nm1e rotlhi, rrpnpocT BBTI, o¢mur­

aJihHbi:H: OTKa::J pyKOBO)];CTBa CTpaHbl OT ncpeCJ\..JOTpa HTOfOB rrpimaTH3aJlHH CJIC.UYCT pac­

CMaTpHBaTb KaK 6JiarorrpllilTHYIO OCHOBY JL7UI CHIDKCHHR IIpOIJ;CHTHbiX CTaBOK. 

Pcrym1ponaHHC npou;eHTHblX cTaBoK EaHK Pocnm ocyiiJ,eCTBJmeT, ncrroJih3y.H 

KOM6HHai.J;MIO pa3J[l-fLJJibiX MCTOl{OB: H3MCH5I51 CTaBKY peclmn<tHCHpOBaiiH5l, pcry;mpyH 

HOpMbl o6513aTCJihHbiX pC3CpBOB, rrpOBOJl51 orrepaiJ,HH na OTKpblTOM pbiHKC. flOJIHTHKa 

EmiKa PoccHH n Hacro.HIIJ;ee npeM51 HarrpaBJICHa na CHH)KCHHe yqeTHoi-1 cTaBKH, coKpa­

IIJ..CHHC HOIJMhl 06513aTCJibHbiX pe3epBOB C TCM, qTo6bl 110 B03MOJKHOCTH CTHMy.rmpo­

BaTb HHBCCTHli,MH H COOTBCTCTBCIIIIO .3KOHOMHqeCKl1i1 pOCT. BMCCTC C TCM ,l],aJibJICJhuee 

ClHOKCHHe yl.feTHo:H: cTaBKH MmKeT Bhi3BaTh «OTJIHB~ KaHHTaJia H3 CTpaHLT. 

CJJe.nyeT OTMCTMTb, LJTO BJIH.HHHC OIIHCaiiiibiX tf::>aKTOpOI3 HC BCCfll,a O,ll,H03Ha4IIO. 

l1X B3aHMOLI,Ci::fCTBHC - CJIOJKHbifi 3KOHOMHliCCKl1i1 IIpOQCCC, pC3YJibTaTO:VI KOTOpOrO 

HB.7151CTCH Ta HJIH HHaJI. TCH)].CHIJJ1.H )J,lHDKCHI151 HpOILCHTHblX CTllBOK. 

Ha3oBeM OCHOBHbie oco6eHnocrn ccyJIHoro rrpoueHTa n cospeMenHoti Pocnm. 

flpe)KL!,C BCCfO 3TO BblCOKHti ypOBCIIh ccy,LJ.HOl'O IIpOQCHTa, KOTOpbiH ¢lopMnpy­

eTC51 B pe3)'JJhTaTe s3aHMO)].efiCTBH.H paccMorpeHIIbiX BhHUe clJaKTopoB. B nacTOHH(ee 

BpCMH CJIOJKHJiaCb ycroi14HB35:l TE'H.ll.CHli,H.H CHHJKCHHH yposn.H npOI.\CHTHbiX CTaBOK. 

CTpyKrypa rrpOli,CHTHbiX cTaBoK H PoccHH upaKTHLJCCKH cooTBeTCTsyeT Me)K.n.y­

napO)].HO:H. OnHaKo c y'--:leroM ypoBHH HnclJ~1HUHH, a r~1annoe- CJ10)KHOCTI1 era pca.nb­

Horo rrpon-I03HposaHH.H n PoccHH, orpaHH'-:I.CHIIocTH )].OJtrocpo'IHhiX pecypcon KOMMep­

qecKnx 6aHKOB, cJia6o pa3BHTO )l;OJirocpoqnoe Kpe;LHTonaune, 3a HCKJIIO'-:I.CHHCM nno­

TeLJHbiX CCy Ll, clJH:1H'ICCKHM JIHQaM ll KpCJlHTaM B paMKaX IIpi10pHTCTH0fO HaHHOIIaJlbHOl'O 

TipOCKTll, a CJIC,llOBaTCJibHO- H .\1CXaHH3M cpopMHpOBaHH.H npOQCHTHhJX CT3BOK flO /lO.TI­

f0Cp04HblM CCY ,llaM. 

B uawell cTpaue He IIOJIYLJH.II IITHpmwro pacrrpocrpal!eHHH .\texaHH3M ncrro.rrh-

30Bam-ui OJiaBaiOlli,HX IllJOU.CHTHhiX CTaBOK, ltpE')KJI,C BCCI'O H3<Ja HCtWCTllTOLJHOfO llpH-

3HllHH51 HII)].MKaTOpOB ,llCHC)KHO-KpC,llHTHOfO pbiHKa, KOTOj)biC MOrJIH 6bi HCIIOJib:'JQBaTb­

C.H B KaLJCCTBC IIJiaBlliOWC:i-t OCJIOBbl TaKHX CTllBOK. B IIaCTOHU~ee Bpe,\f.H I1pH.\fCTI5IIOTC.H 

)lpynte cnoco6bi CTpaxoBaHHH nponenTuoro pHcKa. TaK, 3Mt:nenT LI,O.IIrocpoqHoro JWJl­

rosoro o6513aTCJlhCTBa HMCCT B03MO)KH0CTh onpe,llCJI5lTh CTaBKY KYITOIIa ITO ll0.11l'OB01\.-IY 

06H33TCJJbCTBY B ycTaHOBJICIIHbii1 IICpHOJI. BpCMCHH 8 COOTBCTCTBHH C YTBCp)l(JlCHHbiM 

npocrreKTOM 3MHCCHH. HarrpHMep, Hpou;enTHaH cTamca no KynoiiaM B TCLJCIIHe rrcpsoro 

fOLI,a o6palli,CHIHI TpCXJICTHeit o6JIHfali,HM ycTaHaBJIHBaCTC.H np11 3MHCCHl1, a 110 BTOpOMY 

l1 TfJCTbeMy rO,llaM o6b51BJI.HCTC51 rrpH HCII0~1HCHl1H 3MHTCHTOM o¢epTbl Hll HbiKYII u;eH­

IIbiX 6yMar, .nonycrHM, qepe3 ro.n rroc.rre BhmycKa. 
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focynapCTBO B HaCTQ}TJllCC BpCM5f B orpaHHl.JCHHlliX MaCUITa6ax HCJTOJib3YCT 

ccy.ll,HhiH rrpou:eHT KaK IHICTpyMeHT CTHMYJIHposaHH51 orrpe.ll,eJieHHhiX ::JKOHOMHl.JeCKHX 

npOUCCCOB. B Kal.JCCTBC IIpHMepa MO)f(HO Hpl1BCCT11 IIOp5I,Ll;OK CTl1MYJIHpOBaHH51 CCJibCKO­

X0351i1:CTBCHHOI'O OpOH3BO/J.CTBa CO CTOpOHhl fOCyJJ;apCTBa IIOCpC.ll,CTBOM cy6CM,llH­

poBaHH51 rrpou;eHTHbiX CTaBOK ITO KpC,Zl;IITaM, IIOJiyl.JaCMbiM CCJibCKOX035Ii1:CTBCIIHbiMH 

TosaporrpoH3BO.ZI.HTCJI5IMH B poccHHCKHX 6aHKax. B ycJIOBHHX, Korn:a rrpe.ll,npHHTH.HM 

B03MCIT~aeTC5I 113 6RJ.ll,)KCTa l.JaCTb 3aTpaT Ha BbiiTJiaTy IIpOU:CHTOB, .ZI:JI51 CCJihCKOX035Ii1-

CTBCHHbiX TOBaporrpOM3BO,ZUITCJiei1: ycTaHaBJIHBaiOTC51 JibfOTHbiC yCJIOBH.H KpC.ll,HT<ma­

HH51. 

l{JIH KOMMCpY:CCKMX 6aHKOB, 5JBJHJlOUJ,liXC51 OCHOBHbiMI1 cy6bCKTaMH KpC.ll,HTHblX 

OTIIOIIICHH:i1 B POCCHH, xapaKTCpHO IIOCTCIICI-IIIOC CHH:IKCHHC IIpOU:CHTHOi1 Map:IKH. 3TO 

onpen:eJIHeTC51 o6I.IJ.HMH TCH..UCHU:IHIMH yrvrcnbiiieHM.H rrpou:eHTHbiX cTaBOK, ycnJICHH.H 

KOHKypeHJ(HH B 6aHKOBCKOit CHCTCM€ H pa3BHTH5l JJ;CHC:>KHO-KpC.ll,HTJIOfO pbiHKa H pbiHKa 

IlCT-IJ-IhiX 6yrvrar. 



rRABA 19 

PA3/lER Ill 

5AHKIII 

B03HIIIKHOBEHIIIE Ill PA3BIIITIIIE 6AHKOB 

19.1. BOJHI1KHOBEHI1E 6AHKOB 

L(JI5I H3y<ICHlHl 6aHKOBCKOi1: }1.C5ITCJJbiiOCTH HC06XOZU.1MO o6paTHTbC5I K I:JCTOpHH 

CC pa3BHTIUI. 

Ha rrponrJKemui Bcero rrepno.na 3apo)K)].eHH51 rrepBbiX ,;~pesm1x rocyn:apCTB (nal_nr­
Ha51 c III ThiC5PICJICTJUI JJ.O H. 3.) B KalJ.eCTBe li,CHer, KaK OTMet.ranocr, B rrepBhiX rJiasax, 

HCIIOJib30BarmCh Han6cmce BaJKHbiC, 06IIJ.CCTBCHHO 3Ha'-IHMbiC llpCJJ.MCTbl OOTpe6JtCHl151 

(CKOT, 3CpHO, MCXa, KmKa H rrp.). 

TosapHbie .n.eHbfM o6JiaJJ,aJIH BhiCOKoH rpaHCIIOpTa6eJihiiOCTbJO, OTHOCHTeJibHOi1 

COXpaHHOCTbiO B TCl.JCI-IHC ,ll,J1HTCJibH0fO BpCMCHH, cpaBHHTCJibHO HH3IHIMH H3TJ:Cp)KKaMH 

Ha CO.ll,Cp)KaHMC. IlOCTCIICHl-10 CTaJlH HrpaTb pOJlb IIOBCCli,HCBHOfO CpC,:'lCTBa o6paUlCIIH51. 

11cnOJih30BaHHC TOBapHbiX .ll;CHCf Tpe60BaJIO IIX HaKOTIJJCHl15J B Ka~ICCTBe VKBHBaJIEHTa. 

Mecmo.M coxpaHeHU.5l moeap1LbLY aeHe2 noHGliaJly 6blJlU lC'!fllbmOBble coopy.HCeJtUJl -
xpa.Mbl. XpaMbi a:.RJUIJUICb CTpaxOBbiM cPoHlJ:OM o6IIJ.MH H rocy;lapcTn. B 1-mx IWHllEHT­

pnpoBaJIHCb C03.ZJ:aBaCMbie rrpOD;YKTbl, KOTOpbiE npeJU-Ia3Hal..£aJIHCb f[.JT.H o6:vtCHa C D;py­

fH.MU o6IUHTiaMM H rocy.n.apCTBaMM. Y CTOiiT.J:HBOCTb xpa?\.IOBOfO X0351ftCTBa OCHOBbJBa­

JlaCb Ha CJHDKI1BTIICMC5l BEKaMH ,II,OBepHH K CJIY)l{MTEJI.HM KyJibTa CO CTOpOHhl KaK 

rocy.napCTBa, TaK H 061I(HHbl. 0TIIOCHTCJibiiO BbiCOKa.H CTa6HJibHOCTb xpaM.OBOfO X0-

35li1CTBa CJIY)KHJia Ba)KIIbiM YCJTOBHCM ITO)J.,Il;Cp)f(ai-IH.H )J.CHC)KI-IOfO o6palll,CHH51. 

)leHC)ICHbiC OrrepaUl1H J!l-lllThlBaJIIICb B HaTypaJihHOM l13MepeHHH, l-Jepe;3 np.HMOti: 

o6MeH. HarrpHMep, B ):J:peBHCM Ernrrrc B XV BCKe 11.0 Honoti :::~phi HC 6huro .n,aJKe cJioBa, 

o6oaHaqanwero IIOH.HTHe «roproneu.». 

B YCJIOniUl:X ITOCTOHHIIOft HCXBaTKH )lCJ-IC)KHblX CpC.UCTB (rrpH fOCTJO,Il;CTBe HaTy­

paJibHOfO xo3Hii:CTBa) xpaMni ocranaJIHCb CJl.HHCTBeTinnrMH, KTo Mar yll.oBJICTBOp.HTh 

o6IUCCTBCHHbiC H LJaCTHbie II0Tpe6HOCTI1 B IIOJIY'4CIIIU1 MCTaJIJIW-JCCKHX ,O:CHer ( B BI1,11C 

CJIHTKOB cepe6pa H :soJIOTa). I'ocy.LJ,apcTna 6bTJIH 3am-nepecoBaiihi B 6e3orracHOCTH 

M YMCJIOM MCllOJib:iOBaHHM ,IJ;CHC)KllbiX cpe,Il;CTB. ):J:eHe)KHblC TIOCTYITJTCJIH5l H xpaMbl 

OT rocyJJ:apCTB '4aCTO HMCJIH 1JopMy .napennft. 

<l>aKTH"lJCCKH B JI.pCBHOCTH 6JiafOJiapa: ,li,C51TCJibHOCTH xpaMOB CTaJIH ¢opMHpOHa­

TbC.H OCHOBbl )J.CI-IC)KHOfO X035IftCTBa. 3TOMY CTIOC06CTBOBaTIO OOCTO.HHHOC rrpOBCJ[CIIHe 

xpaMaMH He06XO.IlMMOi-1 11.J151 X03.HfiCTBa ,li,CHC)KH0i1: onepau,HH - COXpaHeuue TOBapHbiX 

,l(euer. EcTCCTBeHHa.H rropqa, CHH)KeHHe KaqeCTBa, BhiHy)l{,ll,ennoe o6noBJieHHe TonapHbiX 

.n,ener o6ycJIOBHJIH 3aKpennenne 3a xpaMaMH cpyuKU.HH pery;mpoBaHHH ,ZJ;enem:uoro 

o6palll,eHHH. BbTIIOJIHCHHe KaccOBbiX onepau.nii: xpaMaMH HOTpe6onaJro norroJIHHTeJib­

HhiX JI.CHC)I(HhiX OIICpai~Hft- yqeTHOii: I1 pacqeTHOit. 0HI1 COBeprna.HHCb B BCCOBbiX C)J.I-1-

173 



HHu;ax. CJIO)I(HOCTH, CBJI3aHHbiC c HeconeprnencTBOM sceo6n\ero 3KBHBaJICHTa (6oJihiiiMe 

06bCMbl xpaHCHHJI, CKJia;J,HpOBai-JH}J, YllCTa), BhiHY)I(,ll;aJIH rrepHO,ll;W-ICCKH 33M€H5lTh O,ll;HH 

3KBIIBaJTCHThi ,ll;pyrHMll C 60.TI€€ qCTKHMH BCCOBbiMif XapaKTCpHCTHKaMH, K KOTOpbiM OTHO­

CHJIHCb ,ll;CJIHMOCTb, COC)_(HI-HICMOCTh, O,ll;HOpO,ll;HOCTb H rJiaBHOC - COXp3HHOCTh 6e3 3H3-

I-J:HTCJlbHblX 3aTpar npeMenw 11 CHJI. B Kal.J:ecrsc sceo6mero aKBHBaJICJ-ITa y.no6Hee scero 

OKa3aJIOCh ncnoJih30BaTh Merarr.Trhi (Me)J;h, oJioso, 6poH3y, ccpe6po, aoJioro). IIocreneH-' 

HO Bb:r,z:t:CJIHJIHCb cepe6po H 30JIOTO, KOTOpbiC HMCJHI ,ll;OIIOJIHHTCJibHbiC B3)1(HbiC K3l.£C­

CTBa: 1IOpT3TJ1BHOCTb (60JibiiiaJI CTOHMOCTb IIpH MaJIOM o6neMe), pC,ll;KOCTb H YCTOitl-J:H­

BOCTb K B03)J;Cii:CTBl110 BHCIIIHCii cpC,ll;bi. 

TosapnhiC neHhrn BhiTCCHHJIHCh MCTaJIJIHI.J:CCKHMH ll,CHhraMH )..(JIHTCJibHOe BpeM.H, 

rip II 3TOM 3ai.J:aCTYIO MCTaJIJIHl-J:CCKHC ll,CHbfll COXp3H.HJIH CBOIO TOBapnyiO QJopMy. XpaMbi 

6biJIH 33HHTCpCCOB3Hbl B 33T5lTHBaHHH rrpou;ecca 33MCHbl TOBapHbiX .LJ:CHCf MCTaJIJIH­

'-ICCKHMH, TaK KaK 33 XpaMaMH 33KpCHJIJIJiaCb H yrrpOI.J:IIBaJI3Cb IIOBM JlCHC)I(HaJI Orrepa­

Hl15l - o6MeHH3.JI. 

B paMKax xpaMOBoro xo3allcTBa Hapn,ll.y c 6ecmraTHhiM xpaHeHIICM MMYIIlCCTBa 

H ,ll;CHC)I(HbiX CpCllCTB CT3JIH OCYIIJ.CCTBJUITbC.H rocy,ll.apCTBCHHhiMHli xpaMOBbiMH CKJia­

llaMH onepau;uu no IIJiaTHOMyxpaHeHHIO rosapHbiX .ueHer. XpaMbi OJlHOBpeMeHHO 3aHH­

MaiOrcn H npe.uocTaBJICHIICM ccy.z:J:, oTcpoi.J:IIBaH ynJiary sceo6mcro 3KBIIBaJICHTa. YseJIH­

liCHHe '-IIIC.Tia CCy,li;HbiX ODepai.J,Hii: ll03BO.I1IIJIO HM IIOKynaTb 11 IIpO,ll.aBaTb 3CMCJibHbiC 

y .. IaCTKH, KihiCKHBaTh HarrorH, ynpaBJHITh rocy.n.apcrseHHhiM HMYIIlCCTBOM. Ccy.llHhiC 

OIIepaiVlM xpaMOB O<jJOpMJI.HJIHCh C C06JIIO,llCHHCM OC06biX IOpii.li,W-ICCKIIX HOpM. Y CJlO­

BH.H IIpC.li,OCT3BJICHHJI CCY,ll 6bJJIII )l(CCTKHMII, a OTBCTCTBCHHOCTb 00 .li,OJlfOBbiM o6.H3a­

TCJlbCTB3M BhiCOKaH. IIo.n.o6naH perJiaMeHTaUII.H npoc.7Je)I(IIBaeTC.H c XVIII neKa .uo no­

soH 3phi no cso.uy aaKOHOB saBHJIOHCKoro u;ap.H XaMMypanM. 

TaKHM o6pa30M, xpaMhi upoH3BO.li,IIJIH OCHOBHhie .n.eHC)f(Hbie onepauiiH, crroco6~ 
cTBODaJIH 3apmK.n.enuiO ccyJLI-IbiX onepauHH, ocyll.leCTBJI.HJIH pacqenw-KaccoBhiC onepa­

UHH, COBCpiiiCHCTBOBaJIII TIJI3TC)I(IIhlfi o6opOT. 0HH IIMCJIH IIIIIpOKHC B03M0)1(HOCTI1, 

o6yCJIOBJICI-IHhl€ o6U~CCTBCHHhiM H rocy.zxapCTBCHHbiM .li,OBCpHCM, HaKOllJICHIICM MaTe­

pHalJbHbiX 6oraTCTB pa3JIWIHOfO npOIICXO)I(.lXCHH.H. 

K 1-J:HCJIY Hau6oJiee .npenHHX H3 II3BCCTHhTX HaM rocy).(apCTBCHHhiX aKOHOMHI.Je­

CKHX MCpOilpH.HT11fi 6biJJH OTHCCCHbl IIOCTaHOBJICIUIJI IIpOTfJB pOCTOBIIJ;fil.ICCTB3. 

PocTOBIII,HqecTBO cJie.n.yer OTJIH4.aTb OT aapO)I(.lJ.3IOIIJ;eroc.H B paMKax .n.pesHe­

ro ,li.CHC)KHOro xo3aiicTsa 6aHKoncKoro .n.eJia. PocTOBIIU1K ccy)l(a.n csoit KarriiTaJT, npH­

'-ICM CYlllCCTBOBaJIO )l(CCTKOC orpaHlflfCHHC Ha MaKCHMaJihHYIO CYMMy, KOTOpyiO 011 MOf 

Bhi.ll,aTb. XapaKTepHo, '-ITO 6aHKHP ccy)KaJI cpe,llCTBa, rroJiylleHHhie B Bli/I,C ,UCHCJKHhiX 

BKJla,UOB OT .n.pyriiX, H 06bi'-IHO HC .ll,aBaJI B3aii:Mbl C06CTBCHHbift Kaiii1TaJI. 0H HMCJI 

)lOCTYIT K 3Hal.JHTCJibHO 60JibiiiCMy CCYJlHOMY KaiiiiTaJiy, qeM poerOBIIJ;HK. l.JeM 60JibJJIC 

l£eJIOBCK OH MOf JfOBOpiiTb C,llCJiaTb BKJla,ll,hi, TCM 60JibiiiC OH MOf BhiJI.aTh CCy.lJ.. 

B XO,Ll,C IIOCTCTICHHO:ti JIHKBH.l1,3IJ;HH CJIO)I(J1Bll1Cii:C.H B rJiy6oKOii: ll,pCBHOCTI1 

MOIJOIIOJIHII XpaMOB Ha OCYllJ.CCTBJICHHC .li,CHC)I(HbiX OIICpaUHti c¢opMIIpOB3BIIIHCC.H zocy­
JapCmBa pe0Jlu3y1om npaBo Ha caMocmo.RmeJibHY10 ~eKaHKY MemOJl.Jlu~ecuoU MOHembt 
c VII BCKa )lO HOBoii 3pbi. 

CTau.n.apTH33UJUI 11 MOHCTH33llHH .n.ene)l(noro o6opoTa cTanOBHTC.H rrpeporanmoH 

roCy,llapCTB. l.Jei(aHKa .li,CHCf CIIOCo6CTBOBaJia pa3BHTIIIO TOprOBbiX OTHOillCHHil MC)I():ly CTpa­

HaMH, BhiiiiC.lJ.IIIHMII Ha Ka'-leCTBCHHO HOBhiH yposenh. KoHu;eHrpaiJ;Jffi i'J:CI-IC)l(HblX cpe.n.crs 

o6JICI"--aJiaCb 6JiafO,ll.ap}l 60JICC y;:J:o6HhiM $opMaM IIX XpaHCHIHI II HaKOIIJICHH.H, a BIIyrpeH­

HHC II BHCIIIHHC 3KOHOMWICCKHC CB>l3II rocy.n.apCTB CTaHOBHJIHCh 60JICC CTa6.HJihHbiMII. 
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J(eJ-te.!ICHbtii o6opom C030aJl OCHOBY J.llJl nOHBJWHUJl pa3JlUll1tbfX cjJop.ll U MemoJoe 
ycKopeHlm mopzoeozo u nJlameJICHOZO o6opoma. 06mecTBCHHOe pa3.IJ.e.TieH11e TPYJla, o6o­

co6JieHHe peMeCeJI 11 rrpOMbiCJJOB YBCJHP-IIIBaJIO KOJH1YeCTBO TOprOBblX C/lCJIOK 11 flJia­

TCJKeli. fipH HaJIHl.£1111 KOMMCpl.J:CCKHX p11CKOB HC06XOJJ:HMa 6biJia KOI-Il~CHTpaiJ.lUl.llCHCJK­
HbiX 33IIaCOB. 0Ha CTaJia B03MO)KH0H B pe3yJibTaTe C03Ll3HH5f <noprOBbiX f.,OivlOB>> 

ua )lpenHeM BocToKe. 

II pH rumxoH npanonoit rrpopa6oTKC 11 HeycToitiiHBOM peryJH1ponaHHH MOHernoro 

JJ,CJia rrpe,n:rrp.lUlTil.H, o6CJIY:iK11BaBlllHC TOprOBbii:f IIpOMbiCCJI, HCH36C)KH0 .LJ,OJDKifbi 6biJIH 

3aHHMaTbC.H JJ;CHC)KHbiM XO::J.HiiCTBOM B paMKaX CBOHX 3KOHOMW-IeCKHX 11HTepecon. 

ToproBhie .n.oMa ocymecTBJUIJIH co6cTBCHHO KOMMeptiecKHC onepau.11n, a ,LJ,CHe)f{­

Hhie- HX OIIOCpCll,OBaJIH. ToprOBbie ll,OMa HMCJIH IIOCT051HHbli1 JI.OXOJJ: C paCY.CTHblX H Kpe­

.I1.MTHbiX OllepaiJ.Hti, HO 3TOT ll,OXO)( He rrycKaJ1l1 B o6opOT, a BIWa.lf.biBa.lll-1 B HC.I1.BJ1)Kl1-

MOCTb 11 pa6on. IIocTO.HHHoe B3BClliHBaHHe MeTaJIJIH'--:lCCKHX CJI11TKOB cepe6pa 

C rocy.ZI:apCTBCHHbiM KJICitMOM C.IJ.ep:II(J.1BaJIO o6neMbi KpC.llHTHbiX orrepau,Hi-1. 

IIpHHUHnHaJihnoe 3HaY.eHHe IIpHo6peTa.JIH TaKHe ccy;J:IibiC OHepaiHTH, KoTopbiC 

B orrpe,neJICHIIOii CTCIICH11 upH)laBaJIH CHCTCMC /lCHC)KIIbiX IIJiaTC)J{e~·( ::JJiaCTIP-IHOCTh. 

O.n;HonpeMeHHO c l.J:aCTHbiMH KpeJll1TOpaMIT- roproBLIMH ,n:oMaMH 11 OTJJ.C.JibHbiMH 

JIITIJ;aMH, 3aHHMaBIIIHMI1C51 KOMMCpliCCKOi-1 JJ;C51TCJfbHOCTbiO, .n;ei-kTBYIOT rocyt~,apCTBeH­

Hble roproowe areHTbi - Ha )lpenHeM BOcroKe nx na3hiBa.rlH TaMKapaMH. 

CHcTeMa ,Z.J,eHe)l{HhiX pacl.J:eToB uo3BOJI.STJia TaMKapaM npo.s:rBJIHTb caMOCTO.HTCJib­

HOCTb rrpH o6H3aTeJibiiOH rro.n_oTl.J:CTHOCTH HX .IJ.CHTCJihHOCTH rocy.n:apemy. Onn ;\IOLTIH 

0./lHOBpCMCHHO BCCTH KOMMCp'--ICCKHe .I1.CJia KaK 3a C'-ICT rocy,napcrBa, TaK IT 3a CBOii CYCT. 

3aTpaTbl 1-IHOr,n:a IIpCBbHIIaJIH IIOJIYY.CHl-IbJii areHTaM11 llOXOJ( .. C TC'lJCHHCM B)1CMCHl1 

KpyiiHhlC TRMKapbi CO~-i.I1.aBaJH1 CBOH TOprOBbJe .I1.0Ma: <<KpC.I1.11TOBaJH1~ rocy;'l,apCTBO H pac­

IIOJiafa.i1H IIOCTO.HHHbiM 3aHacoM n:eHe)f(HbiX cpe/I;CTB na TcKylli,He ny)KJJ:bi. 

llOJib3YHCb YCJJyi'aMH IIOMOIIJ,Hl1KOB (marviaJI.Jiy) -· CTpaHCTBYIOIIJ.HX TOprOBU,CB, 

IIC paCIIOJiaraBUIHX C06CTBCHHb1MJ-1 ,llCUCJKHblMH CpCJ(CTBaMIT, TaMKapbl Bbll10.1IH.HJU1 

MHO)KCCTBO OIIepall,H_H, B TOM liiTCJie KpC.lf.HTHhJX, BKJIIOI.Ja5ICb B MC)K.IJ.yi-IapO,ll;HYKJ TOpf'OB­

JllO H KpC,ll;liTOBaHHC. 

B OCHOBHOM BCIO TOprOB0-06MCHHYIO LlC5lTC.!lbJ-IOCTb B I-13'--:laJIC CC CYW:CCTBOBa­

Hll.H BbiiiOJJH.HJIH pa6bi. IIJiaTHBIUHe o6poK, .llCi1CTBYH caMocTOHTCJibTIO, na cBoii erpax 

11 pHCK, OHIT 6brJII1 6oJJee BbirO.IJ.Hbi rocy;I;apcTny 11 ToprOBbtM ,n:oMaM. KaK ceo6owrhre, 

pacrropHJKMCh npe.n:ocTaBJieHHhiM 11M HMYIIJ:CCTBOM (neKyniTeM), pa6bJ 6pann 11 )J,ana.rrH 

ccy.IJ.LI .llCHLraMH 11 HaTypaJibHhiMH rrpon:yKTaMH ce6e ITO.IJ.06HUM. 3anHMa5lcb Tupron­

.neli, BbiCTYIIaH B Kat.:ICCTBC CBH.IJ.CTCJieii TCX HJIH HHblX LICHCJKHbiX orrepaUHi1, OHH npH-

3H3BaJIHCh o6beKTaMH H cy6beKTaMH npana. Pa6 1\IOr He TOJibKO 3aiOia,Lli>IHaTh, rroKynaTb 

HMyiiJ;eCTBO (B TOM IIHCJIC HC.IJ.Bll)KHMOe- ,llOMa J1 3CMCJibHblC y'--IaCTKH), HO J1 BblCTy­

naTb KaK 3arroron:ep)KaTeJih HMywecTna cao6o.lliibiX n pa6oH. Pa6 ;\10f ,o;aJKc 6biTb Hopy-

4.1HeJieM CBOefO X0351HHa B TeX CJIYLfa.HX, KOr,n:a OI-111 6pa.rm CCY.ll.Y COBMCCTHO. 

BbliiOJIHenne .n:ene)I(HhiX orrepau:111'1 xpaMaMH H TopronbL\UI .D,OMaMH L(penHcro 

BocToKa npen:cTaBJI51JIO HX BHyrpennee ,o;CJIO. C no.s:rnnem1eM B ,ZJ,pesnei-1 fpeu;nu Tpa­

ne3HTOB (Tpaue3HT C JJ;pem-Ierpe'--:l. - LfCJIOBCK 3a CTOJJOM) ,li;CHt')IO-IOC X035!ffcTBO 

IIpHo6pc;IO Ba)lo-IOe rocy.IJ.apCTBCHHoe IT Me)KrocyJJ,apcTBemme :iHal£CHMe 1. Pa~mnn-1e 

1 B HayYJ-IOii: H y<re6Hoti mfTcpm·ype 'IaCTO DCTpeqaeTCR CJIOBO <crpane3HT>>, '-lTO l!epcHo~IJ.I1TC5I IGH< 

'*CTOJito (HMeeTC51 H BHJl.Y CTOJI, Ha KOTOpOM ,ll,pCBHJie MeH5IJibl OCYil-\CCTB..:JJVIH CDOH onepalllH1). llo}..L06110e 

CO,ll;ep:lKaHHe He II03HOJHieT npaBHJihHO fiOH5lTb ¢YllKUHOHaJibHOC Ha;macJeHHe .ll3IIHOfl npO<l_JCCCIIH .. 
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BH€JliH€ll TOpronJIH 6Jiaro.n.ap>I KOJTOHH3aU11H 6JIIf)f{ailiiii1X TeppHTOpHll, MaCCOBOMY 

3aB03Y pa60B, B OCHOBHOM HH03€MIJ.€B, HM€BIIII1X OIThiT BC,UCHIUI ,li.CHC)KHhiX orrepaUHil, 

ropO,li.CKOMy, IIpOMhfiiiJJCHHOMY XapaKTCpy pa6oBJia,l(CHH51, o6513hiBaJOmero KOHUCHT­

pHpOBaTb .n.eneJKHhie cpe.n.cTBa, IT03BOJIIfJIO aaKpCIIHTh TP~HU.HH rrpose.n.eHH.H li.CHe)K­

HhiX onepauHH. 

B LJ:pesneti fpet(HH TpaneJHThi rrpono.UHJIH cson orrepailHH B 33 ropo.uax. 

K KOHU.Y V BCI<a .UO I-IOBOll 9phl I-IaL£aJTaCb CIICUHaJIH3aU.H51 no )l€H€)1{1IhiM orre-

paU.HRM: 

• IIpHCM BKJia)lOH J1 OCYlllCCTBJICHHC IIJiaTCJKell 3a cqeT KJIHCHTOH ( TpallC3HTbl ); 

• MCH.HJihHOC )l€JIO ( aprupaMOi:fCbl ); 

• BhJ/(al.Ja MCJIKHX 33i1MOB, KaK rrpaBJUJO, II011, 3aJIOr. 

)le.HTCJihHOCTh Tpaii€3MTOB CTaJia noqeTHOi1 TOJihKO C JIJ BCKa .li.O HOBOil 3pb1 

6JJarO.ll,ap51 C06CTBCHHhiM YCHJJIHIM naHfiOJJC€ OTJUP-Il1Bllll1XC51 npe,n;CTaBIITCJJell .UpCBHC­

ro 6m-IKOBCKoro JJ,CJia: IIacHOHa, <DopMnona, fepMuoca, 3s6y;m. I1cTOpH.H ocTaBHJJa 

HaM 11 HMCIIa rrepBI>IX TpaH€3J1TOB, KOTOpbi€ B p€3JJibTaTe 6arrKpOTCTBa HJ1H cy.ZJ,e6HbiX 

paa6npaTeJJhCTB npeKpanum CBOTO /lC.HTCJihHOCTh (ApucToJJox, Co3HIIOM, THMO.li.CM, 

repaKJnt/l). 
0nJI~CB B HaH60JibTUCJ:1: CTCHCHH MCH5IJihHhiM .li;CJIOM ( ofiMeHHOH: onepau.Hefi -

KYIIJICi1-npo,n;aJKefi MOHCT pa3HbJX rocyll,apCTB ), TpaHC3HTbl IIOJJyqaJIIf BhiCOKHC .[J;OXO­

ll,bl. 3HaHHC CO.li,Cp)l{aHH.H MCTaJIJJa B MOI-ICTaX, Kypca pa3HbiX MOHCT OT.[I;CJJbHbJX ITOJIH­

COB ( CBOID MOHCTY B ,l{pCBHCil fpeU.HH qeKaHIIJJH 1136 IIOJIHCOB ), Ol1pC,llCJJCHHC CTCIICHH 

HX H3HOCa, IIpC)lBH.[I;CIIHC B03MOJKHOCTJ1 llCpCYCKaHKH )lCJiaJUI TpaiiC3HTOB ITOllJIHHHhJ­

Mll npocf:>CCCHOHaJJaMH . 

.lleJ_(CHTpaJIH3ai~H.H ti,CHCJKHblX Onepau.Hi1 B paMKaX rocyt~,apCTBCHHOfO armapaTa 

6bvia .r:rornqecKn rrpHeMJieMa H crroco6cTBOBaJia aapo)l{,n;CHHIO rocy,n:apcTBCHHoro Kpe,li.HTa. 

Tpa,li,HU.I:IH ne,n:enHR .n;eneJKr-mro X03.Hi::JCTBa noa,aep)I{HBaJIHCh M B )lpeBHeM PnMe. 

,l{JIHTCJihHOC BpCM51 ,llCHC)I{HbiMII OrrepaU.H.HMI:I 3aHJIMaJIIICh JIHI~a rpet.tCCKOrO rrp011C­

X0)J(.[I;CHI151. 

3aKpCIIJICHHe 3a pa6aMH OCYJJJ,CCTHJJCHII5I li,CHCJKHbiX OIICpau.Hll ( COXpaiiiihiX, 

Kaccos~>rx, ylfeTI-tbiX, pac'-lCTHbiX, o6MeHHhiX, Kpe,n;HTIIhiX, JJ:errosHTHhiX) B rocyaapcrse, 

xpaMaX, TOpfOBbJX l(OMaX o6eCIIC'-lllJIO COBCpiiiCHCTBOBaHHC llHCTJITyTa ITOCpC,IlHH'-:1€­

CTBa B IIJiaTC)KaX, CTHMYJIHpOBaJIO pOCT JlCHCJKHblX HaKOIIJICHllil If HX KOHQCHTpaQHIO, 

CTaJIO OCHOBOi:f JlJ151,llC.HTCJibHOCTH 6aHKOB K3K HHCTitcyTa ,n;eHe:m":HOfO rrpe,ll,llpHHHMa­

TeJibCTBa. 

IIpammoe 3aKperrJieHHe IH-ICTH"ryra lfaCTHoH co6CTB€HHOCTH H ee Bhiro.n;noe HCIIOJih­

aosaHHe B HaH60JiblllCii CTCIICHH .[I;OJIJKHbl 6biJIII B03J(CfiCTBOBaTb Ha ,ll.CHC)I{HO€ X035IilCTBO. 

Km-n~eHTpaUH.H J(CHC)[{Horo KaimTaJia rroTpe6onaJia qeTKoro opraHHaauwonnoro 

Bbl.li,CJICHH5I .UBYX HaH60JICC Ba)J{HbJX ¢YHKI(J1tf: 

1) nepepacrrpCti,CJIHTCJibHOll ( rrepeMCII~CliH€ KaTHITaJia C IJ.CJlbiO IIOJiyqCHH5I 60Jib­

mei\ npw6h!Jm ); 
2) o6IJJ,CCTBCHHO:i1:, ny6JIHLJHQi{ ( CTHMYJLHpOBaHHC npOH3BOllCTBa MaTCpllaJibHbiX 

6Jrar). 
OCI-tOBY ae'HB:JICJ-tOW npeanpuuUMamellbCfflBQ crf>op.MUpOBQJlQ Je.RmeJlbJWCmb acco­

"ua"uil Jf.pem<ezo Pu."a u zopodoe cpedueeeKoeoil HmaJZuu. 
,l{JI.H HHX 6biJIH xapar<repiihi: 

1) ITOCT05IHHM CBH3b C rocy.uapCTBOM (paC"'-ICTHOC H CCY.llHOC o6eCTI€"'-ICHII€ CO CTO­

pOHbl aCCOIJ.llaiJ.Hft, .[I;€TaJibHa51 rrpaBOBaH perJiaMCHTaQH.H CO CTOpOllbl fOCy,ll,apCTBa); 
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2) CTHMYJIHpOBaHMe I-IaKOITJienHH )],CHC)KHoro Kaiii::rra.rm l1 yKperrJieJme )],eHe)K­

HOil CHCTCMbl (yHCJIW-ICIIHC :-JOJIOTOfO 3anaca, H31>.HTl1C H3 o6paii.J;CHI15I MCTaJI.llH'ICCKHX 

MOReT HIIOCTpmmoro rrpoHCXO)KJJ,CHMH, BLmycK BKJiili1HhiX GyMar /ULH ToproBhiX c)J.e­

}JOK, BHyTpCHHHH rrcpeOl(CHKa H3l~HOIIaJibHOi1: MOHCTbl B33MCH nepeqeKaiiKH, IIJiaTC)KH 

3a Cl.ICT TPCTbl1X JIHI~); 

3) 060IO)],I-IOC CO)],eifCTBHC 3KOHOMHl-ICCKQ;\-fY pa:-JBHTHK) HaiJ)1H (HhlliOJIHCl-IHC 3KO­

HOMIFICCKHX ¢YHKl(Hi1 rocyn:apCTIJa - c6op HaJIOrOH ~1 fTOJlaTefi ). 

B ZJ:peBHeM PnMe B ycJIOBHHX HaKOIIJICHHH n:ene)I(IIhiX KaiiHTaJIOB, KOTOphiC upH­

HYJlHTCJihHO co cTopoHbi rocy)],apcTHa HarrpaBJIHJIHCh Ha noKyiiKY o6ruHpHLIX seMeJib­

T-IhiX BJia)],CHHti B qaCTHOC lJOJlb30BaT-IMC, aprenTapiiH (JIIO/.U1, HhlllOJIH5IBIIIHC JJ:CIIC)I(Hbie 

Orrepal(HH) C03!laBaJHI aCCOli,HaiJ,HH, f,llC IIpC/lTipHHHM3TC.TibCKHt'I pHCK pacrrpCJ~C)LflJrt.H 

Ha HCCX Yl-f3CTIUIKOB. 

qiiCJIO )],CHC)KHhiX ( MOIICTIIbiX) JiaBOI< 'ICTKO perJJaMCJITHpOBaJIOCb 'IMCJIOM aprCH­

TapHCB- yl-faCTI-IHKOB aCCOl(Hal(Hti. )lpyrHC CIICl(Y1aJTHCTbi (HYMYJHipHH), 3aHHMaBIJIH­

CC5l MCH.HJibHhiM )],CJIOM, HC HMCJII1 ll}JaBa BCCTH KpCJlMTHbiC OIIcpal(HH. 

CseTcKan H ,nyxoBHaJI BJiaCTH rrocTOHIIHO BhiCTyiiaJIH 3a pery.:rn-1ponam-1e Kpc­

,llMTHhlX CJlC.7IOK H orpalUfl.lCHHC ( COKpaU(CHHC) rrpe)],CJIOB ITOBbJlllCHH5-l llpO[lCJIT­

HOil CTaBKI-1 33 Bbi)],aBaCMbiC CCY ,Llhl. 

0T COBMCCTHbiX neHcTBIIH i'l:YXOBHOJ1 11 CBCTC.KOi.f BJiaCTetJ 3aBIICCJIH MCCTO 

II xapaKTep I<PC.LI.HTHbiX OTIIOUiennH. UepKOBh BbiCTynaJra KaK JamnepeconaHHbiti coRo­

KYIIHhii1 Kpe.nnTop, rocy.uapcTBO- KaK 3aHHTepeconanHbi:H conoKyllHhl~ 3aeMU:J:HK. 

IIocKOJibKY KPC.UIITHhie OTHomenii.H ne .»BJI.H.IIMCb OCHOHHOi-1 c¢epoti IIX JJ:C.HTCJihHOCTH, 

BJiaCTII BblCTYflaJIH B Kat-JCCTBC IIOCpCi'l:HHKOB, .li,JUJ KOTOpbiX )],CJIC)KHbiC OIICpaUi-111 OILCIIJ.1-

BarlJ1Cb B conoKynHOCTH Ge3 BbillCJrenn.s:r ccyn:nhiX onepau,nH. 

B ycJIOBHHX rocrroJI,crBa HaTyparrbnoro xo:-milcTna c.11a6ocTh H orracnocTH rrpe)],­

rrpHHJIMaTeJihCKoM ,Z(CJI"TCJibiiOCTH 6biJII1 HaH60.7ICC Hbipa)l(eJibi (BbiCOKHJ1 KOMMCj)'-fC­

CKHii p11CK - rpa6e)I(JI, IIOXHII.J;CHHH, TIO)l)f{OI'H H rrp.; )],JUITCJibHbiC paCCTO.HliH.H; OTC_yT­

CTBHC 113)1,C)KHbiX MCCT xpaHet-mn; rocy)],apCTBt'HHa5I pCrJlaMCHTailH.H KymiH-IIpo,Lla)KH; 

OTCYTCTBHC Ha_JJ:C)KHblX Mep Beca; pa~·moo6pa3l1C MOHCT, HaXOJ{JIBIIIHXC5I B o6paw,em-Uf ). 

IIocpeJJ:HHl-fecKaH JJ:C5ITCJibHOCTh I\CPKBH H rocy,napcTna 3aKJJJOYanaco B CJie.n:yiD­

IUHX onepaU:HHX: 

1) I<OMHCCHOHHO-pacqenihiX, o6yc.IIOB.IICHHhlX npOBCJJ,CIIHCM nHyTpCHHHX 1-1 MC)K­

)],yHapO.UHhiX JUiaTC)Kefi; 

2) TOprOBO-KOMHCCHOHHI>TX (ITDKYIIKa 11 rrpo,na)Ka J(paf'OT(CHIIbiX MCTaJIJIOll, l1HO­

CTpaHHO:i1 MOHCTbl ); 

3) BbJ)(al.fe nopyl-fHTCJibCTB, rapaHTHll H HHhiX o6513aTe.7IbCTB 3a TpCTbHX JIHI(, rrpe­

li,J'CMaTpHBaiOIIJ;HX HX HCITOJIHCHHC B JlCHC)KJ-JOti <f>opMe; 

4) ,nonepHTCJlhHbfX, BKJIIOl-faH OyxraJITcpcKoe 1:1 KoncyJibTaU.IIOHHOC o6c..riy­

)KHnaHMC. 

JlYXOBIIOtJ BJiaCTII 6biJIO OC06CHHO BblfO,i'J.HO )],Cp)KaTb llpOllCHTIIbie CTaBKH 

Ha ypOBIIC KOMHCCHOHHbiX. Co6CTBCTIIIO Kpe)lHTHbiC OllCpal(HH HOCHJIH pOCTOBll.I,H'IC­

CKHii xapaKTCp, fiOCKOJibKY B OCHOBC CCYJI,bl JlC)f{aJIH .TTWHibiC )],OfOBOpCHHOCTI-1 llBYX 

CTopoH, onocpeJJ:onam-IhH~ JJ:HKTaTOM Kpew-rropa. ,Li,JI.H pocToBUH1Ka KPCJlHTTILie orrepa­

UHH c.rry)I(HJIH cpe,ncTBOM HaKOilJJCHH7l6oraTcTBa n HC CTHMy.7mponaJIH :~anHTepeco.l:laH­

IIOCTh B IIpCJJ:IIpHHHMaTCJibCTBC. 

C IIaliCHHCM PHMCKOtiiiMIICpHH HaCTYJIH.TT Kpii:mc ,llCHC)}CHOrO X03}Iti:CTBa, KOTO­

}Jhiti IIOCTCIICHHO 6hJJI IIIJCO.IJ.OJICII C HaqaJIOM paCUBCTa TOproB~111 11 IIpOMbllliJICH HOCH1 
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KpyuHbJX ropOI\OB CeBepHoii lha.JmH (feHyH, BeHel.(HH, <D.nopeHJ.(MH, MHJiaH, CHeHa 

II 11p.) B !X BeKe. 
EJiaro.n:ap.SI or,neJihHhiM rrpHBHJienuiM ropo,IJ.CKHX BJiacTeH uepBbiC HTaJib.HH­

CKHe acCOIJ,HaiJ;HII CMOfJill Bhl.lJ.€JIHTbC51 H IIpMo6peCTH B€.llYIJJ;€€ 3Ha"Y:€HH€ B 3KOHOMHK€ 

ropo.uos. TaK HalfaJI <flopMHpoBaThC5l crepconur LJ,C.HTCJihHOCTH accou;Hau;~Ill KaK 
BblfO,lJ;HOfO npell,IIpHHHMaTCJihCTBa, l~CJibiO KOTOpOfO .HBJIRJIOCb l13BJI€lf€Hll€ .lJ.CH€)KHOi1: 

11p116biJll1. 

IIocrerreHHO poJJb accmumrnn1 B BhlJlOJIHCHHH o6MeHHbiX onepau;wll c pa3JIH"ll­

HbiMH MCTaJIJIIP-!CCKIIMH MOHCTaMH orpaHI1HHBaJiaCb, IIOCKOJlbKY C o6pa30M MCH.HJibi 

CTa.IU1 CB513biBaTb p0CTOBIIJ)1lf€CTBO. HecJiyqa:ti:no CJIOBO ~a)J{JW>> KaK OTKJIOHCHHC B CTO­

pOHY llOBbllliCHlUl pbiHOY.HOI'O Kypca )_(€H€f aCCOIUIIIpOBaJIOCb C a)KHOTCpOM - )J;CH€)1(­

HbiM M€H5IJIOi1:, pOCTOBII.lHKOM. 

Pc3Koe pa3rpaHJ1'-l€HHe pocTOBili,HqecKHX 11 co6cTneHHO Kpe)],HTHhiX CJleJIOK CTaJIO 

B03MO:IKHbiM TOJibKO IIpH rrepeXO)],€ B rtpo_u;ecce pa3BHTMH M€:1KLJ:yHapOJlHOil TOpfOBJIH 

K B€KC€JIHM B KaqeCTB€ ~OpMbi Kp€)1,HTHbiX )],€Her J1 11pOB€,U€HliH Ha HX OCHOBe Orrepa­

IJ;IIil ITO yqeTy IIOJI~IHBIIIHX pacrrpocTpaHeHHe nepeBO)l;HhiX BeKCeJieJ.:i:1. 

B JWJJOM l1CIIOJlb30BaHHe c X~ XI neKon n Enpone 6yMarH n KaqecTne cpeJJ:CTBa 

3aKpeiiJI€HllH Heo6X0)1,llMOil 3KOHOMJ1qecKOil MHQJOpMaT~Hll Il03BOJIHJIO ynpOCTHTb 

paHCC J13B€CTI-Ibi€ )1,€H€JKI-Ibi€ OIIepai.J;HH (rrpH€M KOMMepqeCKHX o6JI3aT€JI.bCTB, O~OpM­

JI€HH€ JlOfOBOIJOB, Cl.£€TOBO.ll,CTBO l1 np. ). 

BbiCOKOfi M06HJJbHOCTH HTaJlbJ:lHCKHX CII€UHaJ1HCTOB ITO ,l1,€HC:IKI-IbiM orrepall,HRM, 

pa3BHTHIO nepHcf>epHilHOil C€TH CIIOC06CTBOBaJIM 3Ha:HH.SI 06 H3M€H€HH.SIX B€KC€JibHbiX 

KypCOB BC€X CTpaH Cp€)l.H€B€KOBOfO MHpa, npaB.HJibHOi1 HX Oll,€HK€ 0 M€CTaX If Bp€M€1-IH 

rrpone)],eHM5I neKceJihHbiX 5IpMapoK ( I-IaH6oJiee H3BeCTHbiX n IllaMnaHH ), ocymecTnJie­

HHH HaH60JICe BblfO)],H.biX CLJ:CJIOK. B CHJIY ~-JTOfO HaqaJiaCb KOHKypeHI(HH M€)K.lJ:Y 0Tl(€Jib­

Hb1Ml1 aCCOlJ,IIaUH5IMH IITaJlb5IHCKMX ropO)],OB. 0CHOBHO€ COII€pHHI.J:€CTBO IIIJIO MeJK.n;y 

accou.MaU.HHMH BeHeU.HH H [eHyH. 

B 1171 ro)],y )],eilcTnonaniiiee n TeqeHHe necKOJihKHX n:ecHTHJieTHil rraenoe TonapH­

ll!CCTBO 3aKpbiToro nma npHo6peJio o6JIHK 11enoaHTHOro (BKJI3,liHOro) 6anKa. ITocJie­

JlYKHU:He C03)1,aBaeMbl€ TOBapHII~€CTBa (6aHKH), 6y.n;yi.J:H l.£aCTHhiMH H HaX0)1,5ICb B C06-

CTB€HHOCTH 6oraTbiX ropmKaH (naTpHlJ,Hen), paCCMaTpHBaJIHCb BJiaCT5IMl1 ropO.l{a KaK 

o6u~ecTBeHHaM Kacca. 

C 1270 ron:a TOBapMIIJ;€CTBa 065I3aHbl 6biJIH BHOCHTb 11p€,I1,CTaBHT€JIIO rOpOJJ:a ~ 

TOprOBOMy KOHCYJIY - 3aJIOr, KOTOpbiil C TeqeHH€M npeMeUH IIOCTOHHHO 110BbllllaJIC51 

B r~eBe. 

rlpeJJ:IIpHHHMaT€JihCTBO )1,aHHOfO BH)1,a IIO}~BepraJIOCb .ll,€TaJibHOMy peryJIHpO-

BaHHIO: 

1) 3allp€T OCyllJ,eCTBJieHlUI OI1pCJJ:€JI€HHblX y3aKOH€HHbiX )];€He)I(HbiX OIIepai~IIi1; 

2) orpaHHI.J:ei-IHe KOHKpeTHbJMII CYMMaMM .LJ.€HC)f{HbiX CpC)],CTB TOBapHIIJ;€CTB; 

3) opraHH3alJ,HJI oco6oro yqpe:~Kn:eHHJI no Ha;:J;3opy 3a TonapHmecTBaMH; 

4) 6aJlJlOT11pOBKa li MCIIblTaHH€ qJI€HOB TOBapHIIJ;CCTB B CeRaTe; 

5) IIpHCYTCTBH€ IIp€JlCTaBHTeJiefi ropO.l{CKl1X BJiaCTCi1 rrpH npODe)lCHHH TOBapH­

IIJ;CCTBaMH )J.€H€:1KHblX orrepalJ,Hil; 

1 fi HTaJih51HCKHX ropOJJ:3X o6pamem1e nepeBOLI,HLIX BCKCCJIC}! HMC.llO MCCTO B orpam1qeHHOM HCTO­
pH'!CCKOM nepnoJJ:e. B Beneunn, nanpHMep, nepe.a,aToqna.sr Ha.a,niich Ha seKceJJe (IIHJJ:occaMeHT) 6hiJJa 3arrpe­
IUeHa c 1593 roJJ:a. 
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6) 3aiipCT COC.ll,IIHCHH.H MCHJIJibHOfO .ll,eJia H C06CTBCHI-IO .ll,C5lTCJlbiiOCTH TOBapHII(CCTB; 

7) 3anpeT OTKpbiBaTb 1-Ia OIIpC.ll,CJieHHLii-1 CpOK 'IaerHhiM JIHIJ;aM .Upynte TOBapH­

Ill,CCTBa; 

8) peryJll1pOBaiiHe KOJIW--ICCTBa TOBapHWCCTB B ropo.uc. 

B 1584 ro.ny B BeHeHMII .neHTCJibHOCTb TOBapm.uecTB 6hiJia o6b5IBJiei-ra MOHO­

nom-reH ropO.llCKHX BJJacTefi. MoHonoJIH5I coxpaH5IJiaCb IIe)],OJiro, Ha.p5IJJ:Y c l£aCTHhL\1H 

TOBapHIIJ;CCTBaMH CyiiieCTBOBaJIH 06IIJ;CCTBCHHbiC (ropO.D,CKHe), BbiiiOJIH5lJOTilHe orpa­

IUPICHHbJit na6op )],CHC)I(HbiX orrepauHii. IIocKOJihKY ropoJJ:a rroCT051HHO naxo.D,IL'IHCL 

B OIIaCHOCTH H3-3a HCTTpeKpalll,aiOUU1XC.H MC)K)lOyco6IThiX BOi:J:H, TCCJ-Ia.SI CB513b C ropO.ll,­

CKHMH BJiaCT51MH (IIOCT051I-IHO IIOJiyqaeMbiC OT HHX 3ai-IMhl) npHBO.ll,HJia K HCOJUTOKpaT­

HbiM pa3opeHI-151M TOBap«mecTB. B TC'-ICHHe XIII-XVI BCKOB H3 100 JleilcTBOBaBillHX 

TOBapHIIJ;CCTB TOJibKO CCMH Y.ll.aJIOCb H36e)KaTb pa30pCHH5I. 

Ha,llCJKHbie 3aeMlli,HKH H c<j)opMHpoBaBIIIaHC.H CCTb cpnJIHaJIOB HO seeM: Enpone 

nosnoJIHJil1 OTJJ;CJibHhiM TOBapiimecTBaM B Beneru-u1 coxpaHHTb cnoc MMYIIlCCTBO B Kaqe­

CTBC KaiiJ-1TaJia. (DopMHpOBaHHC Kpyra Ha)lC)KHOi-1 KJIHCHTypbi 6.JJaro,aap51 pa3HHTHIO 

6e3Ha.7HfY:HbiX paCl.JCTOB (rrepCHCCCHHe cyMM C Of(HOfO ClJCTa Ha f(pyrotl: B KHHI'aX TOBa­

pHill,CCTB B npncyTCTBllll KJIHCHTOB), IIpMeM J];CH€)KHblX BKJia)lOB ll03BOJIHJIH H3MeHHTb 

TCXHOJJOfl-UO )l€5ITCJlhHOCTH TOBapHll(CCTB. 

B 1619 ro)],y cyrueCTBOBaBiuee B BcHCUHH o6mecTBCHHoe nmapHLUeCTBO 6biJIO 

Ha3BaHo )I(Hpo6anKOM (aT JiaT. giro- o6opoT). OcHOBHLJMH ero oncpai~H51MH CTaTIH 

UJI3Te)KH MeTaJIJIHqeCKOii MOHeTOii H 33MCHHIOUJ,HMH ee 6yM3f3MH TOBapum,eCTB3, 

Y:TO o6ecrreqnJIO Ol'paHW-1€HMC Kpyra KJIHCHTOB, JlllliHOe IIpi-1CYTCTBHC KJIHCHTa-IIJia­

TCJihll__J:HKa IIO IlpHK33Y TOBapHIJJ:CCTBa, IIpH ocPopMJieHHH Cf(CJIOK y'1pC:>K,lJ.CHHe narut'--1-

HOii KaCChl )],JI5I Y.ll.OB.nersopeHHR Tpe6oBai-mi1 BKJiaJP-IHKOB. 

B nepuoiJ c XII no XVI eeKa ece cmpmm Eeponbt 01<030!/UCb B moil tu<U wwil 
cmeneHU no{) 6JlU5l1-lUeM 0eJlffl8Jlb1-lOCfflU UfflaJlbJl'HC7CUX moeapuw,ecme. 

l1CTHHI-IOe 3HaY:CHHC co6CTBCHHO 6aiiKOBCKOrO f(€Jia Bbi5IBHJiOCb B rrpOIJ;CCCC pa3-

Bl1TJHJ TOprOBbiX CB.H3eif MC)K)Xy CBpOrreiiCKHMH fOCyJJ;apCTBaMH. 

Ce30HHbJ:H xapaKTep OTJ],CJibHbiX BHi'J.OB rrpe.n.npHHHM<-lTCJibCTBa, spe~teHHblC 

)l€HC)I(HblC 33TPY.ll.HCHH51, neo6XOJJ;I1MOCTb HM€Tb )leHe:>KJ-IhiC 3arraCbl R JII-1KBH)lHOi1 QJop­

MC - BCC 3TO rrpHBO)J.HJIO K pOCTY fiOTpe6HOCTll B ITJTaTC)KHblX CpC)lCTBaX. ll05IBJ1BIIIHCC51 

B ITJiaTC)KHOM o6opoTe CBpOIJe:tfCKHX ropO.UOB KpCJJ:HTHblC l(CHbfl1 ( BCKCCJUJ ), )],a)Ke npH 

HOCT05IHHO~f IIpOBC,l1,CHHH BCKC€JlbHblX 5IpMapoK, OCyU(CCTBJICHHH nepeBOJJ;HhlX onepa­

IJ,llfi, He ycrmp51Jll1 rrpouecc ,aeHeJKHoro o6pameHH51. BeKCCJih HMeJI OTIIOCMTCJibHO orpa­

HIF-IeuuyiD ccPepy o6pameHl15l - KaK rrpaBHJJO, OIJTOByiO TOpfOBmo. llocpCllCTBOM BCK­

C€Jl.H neBo3MO)KHO 6biJIO rrpHo6pecTM po3HJ1l.JHhii1 TOBap B Kpe.z:uiT. Pa3BI-1THe neKcc~1bHoro 
o6paW,CHI-I51 aanHCCJIO OT ypoBH51 KpCJlHTHbiX OTHOlllCHHif, IWTOpblC 6biJIH OIIOCpCJlOBa-· 

Hhl pacmHpeHHeM TOBapoo6opoTa. C)KaTHC o6oe1-m BeKCCJihHOro o6palll,CHH51 onpe)],e.TJ5l­

JIOCb coKpamermeM pa3MepoB Kpe,anTHoro o6pameHH5:1 H cpoKoM rroramem151 BeKceJieH. 

Ilo Mepe pa3BHTH.H Kpe)],HTHhlX OTIIOIIIeHHi1 YCHJII-IBaJIOCb HCCOOTBCTCTBHC M€:1K/lY 

TOBapHbfM o6palll,ei-lHCM, KOTOpOe KOMIICHCHpOBaJlOCb pacumpCHHeM BCKCe.TJbHOrO o6pa­

lllCHH5I, H 06beMOM o6pamaiOill,HXC51 llOJIHOllCHHbiX MCTaJTJIHlJCCKHX 1-I,CHer. 

MoHemu3aJ1UR aeNeJICJ-lOlO o6opoma eBponei1c'KUMU wpoJa.,wu u zor:ydapcmea.MU 
no3BO/l.J~..J~a JLUWb 3aceuUemeJtbcmeoeamb npaeo J-ta onpeJeJleJmoe KOJlU4.ecmeo UeHez. 

)leHCJKHOC X035li1CTBO OCTaBaJIOCb HCYCTOiiliHBblM llO pHJJ;Y rrpW-U-l H: 

1) 6hlCTpOe CTHpaniie HaXO/U1BIUHXC5I B o6pal!lCUHH MCT3JUII-1LJ€CKHX )],eHcr; 

2) orpam1lleHHhie o6neMhi Heo6xo;mMoro MeTarura B pacrrop51:1KCHHH rocy,aapcTB; 
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3) pOCT KOJIHl.J:CCTBa MOHCTHbiX .ll:BOpOB ,ll,JI51 IIO.lJ:.lJ:Cp)KaHHH .lJ:CHC)KHOfO o6pa­

ll(CIJHH; 

4) OTCYTCTB11C Ha}lJIC)KaiiJ;I1X TCXHWlCCKHX CpC.ll:CTB, o6eCIICl.J:I1BaiOIUHX qeKaHKY 

MOHCT. 

B cm13n c VTIIM yqpe)KLJ:aCMhle B esporreHcKHX rocyLJ:apcrsax accou.nau;nii IIJIH 

Tosapnmecrna o6oeKTHBHO cTanonnJIHCh nncrpyMeHTOM .ll:CHC)I(Horo o6pameHH.H, 

yKpCfiJTCHH}I 3apO)K,ll,aBIIIIIXCH .li,CHC)KHblX CIICTCM OT,ll,CJlbHbiX CTpaH. 

Jlyqiiie ncero VTOT npm(ecc rrpocJIC)KIIBaJIC.H B rJJaBHOM LJ:CJIOBOM u;enrpe Himep­

JiaHLJ:OB - AMcrep,ll;aMe. B peayJihTaTe npoLJ:OJI)KHTCJihHoH, B rel.J:CHHC HCCKOJihKHX 

BCKOB, KOHKypeHTHOti 6opb6bi LJ:CilCTBOBaBIIICfO B ropO.lJ:C MHCTHTyTa CaMOCTO.HTCJib­

HhfX KaCCIIpOB II yqpC)K,ll,CHHOfO fOpO.ll:CKMMM BJiaCT.HMM p3.3MCHHOfO 6aHKa yLJ:aJIOCb 

yrrpol.JJITh HH.li,CpJiaHJlCKYIO .n:ene)Knyro CHCTeMy ( c Konu.a XVIII seKa na nponDKCHHH 

60JICC YCM 100 JICT OCHOBHOil MOHCTOft B .z:t:CHCJKHOM o6paiUCHHH 6biJia MOHCTa .lJ:OCTOMH­

CTHOM B 3 ryJibl\eHa). 

llpu Me:»cayuapoauoU mopzoBJle u nocmoR1tllOM ucnollb30BaHuu e KpynHblX mopzo­

BblX caeJtKax 31iG'IJUmellb1i020 KOJlU'IJBCmBa MBmaJUlU1JBCKUX aeuez pa3HOil npo6bt U aocmo­

UHCmBa nompe6oaaJiaCb Op2a1-lU3G~UJl CUCmeMbl KGCCUpOB, KOmOpblB aoJlJICHbl 6butU 3a..Ate­

HUfflb Mell.RJl. 

Kaccnpi>T rrpoii3BOLJ:IIJIM rrJiaTC)KH no pacrrop51JKCHM.HM KYIIUOB, yMeHhiiiaH 

na COOTBCTCTBYIOII.:lYIO CyMMY MX TCKYillHC cqera. llOCKOJibKY CMCTCMa KaCCHpOB 6biJia 

3a)lCi1CTBOBaHa I3 OrpOMHhiX o6opoTax MCJKLJ:yHapOLJ:HOi::J: TOpfOBJIII, .ll:OXO.lJ:bl npiio6peJIH 

rrpeLJ:npHHHMaTeJihCKyio ocnosy. KaccH-pbi, o6cJiy)KMBaa n;raTC)KM HHoropOLJ:HMX 

KyiiUOB, 6aJiaHCIIpOBaJIM, peryJIMpOBaJIII MX B3aJIMHblC Tpe6oBaHM51. IJoJiyqCHHbiC 

OT KYIIIlOB MCTaJIJIWICCKHC .lJ:Cllbfll KaCCIIpbi HCI10Jib30Ba.JIII .ll:JI51 06MCHHbiX OIICpaU:IIi:J. 

BJiaCn1 AMcTep.n:aMa ycMorpcJIH orracHOCTb B coeLJ:HHCHIIH rrpo¢>eccnH KaccH­

pos H MCH5Vl H IIpHH51JIH pCIIICHHC 06 yqpC)K.lJ:CHHH OpraHM3all,HII, KOTOpaJI 3aMCH51Jia 

6bi KaCCMpOB H LJ:CikTBOBaJia OTKpbiTO 110 ycTaBy. 

B 1609 ro11y B AMcTepl\aMe 6hm C031\aH pa1MCHHhiH 6aHK 1\1151 YI\OBJieTBopeHHH 

IIOCTO.HHHOi1 IIOTpe6HOCTM B pa.1MCHC MCTaJIJIMqecKMX .lJ:CHCf, KOTOpbii:J CTaJI KpyiiHbiM 

J~CHTpOM 6aiiKOBCKOfO rrpCll,llpHHHMaTCJibCTBa. 

liOIIbiTKa ynpa3,UHMTb .lJ:C>ITCJibHOCTb KaCCIIpOB HC IIMCJia ycnexa. 

B 1621 fO.l(Y 6hiJia B IIOJIHOM o6DCMC BOCCTaHOBJICHa I1pC)KH5151 CHCTCMa KaCCIIpOB, 

yCHJIH.TiaCb KOHKypeHll,II51 MC)I{.lJ:y Hell H 6aHKOM. 

L{JI51 npH6JIH)f(CHI151 CTOIIMOCTII o6pamaBIIIIIXC51 .lJ:CHCf K ycTaHOBJICHHOi1: 3aKO­

I-IOM JlCI-IC B 1641 fOJJ:Y HCKOTOpbiC BII.lJ:bl MdHCT 6biJIH 06-b.HBJICHbl -«XOpOUIMMH 6aHKOB­

CK11MH }(CHbfaMM~. fiaHK B Kal.J:CCTBC KpC,llMTOpa ITpJUfHMaJI -«XOpOIIIIIC~ BM.lJ:hl MOHCT, 

a B KaqecTBC MCH51Jibl OIICpHpOBaJI MCJIKOH MOHCTOft, IIOJIY"liiiBIIIeil Ha3BaHMC -«KaCCOBbie 

.lJ:CHhrH>>. Paa.IJ,CJICHHC ¢YHKU.Mii 6anKa n Kal.J:eCTBC Kpe.z:unopa H MCH51Jihi o6n>ICH>IJJOCb 

ne~ocTaTOlfHOCThiO co6crnenHhiX .n:ener, l.J:TO qpeaMepno TIOBhiiiiaJIO a)KIIO. Barmy rrpH­

XO,llHJIOCh II3yY:aTb KOHbiOHKTypy crrpoca Ha pa3JIMqHhiC BH.lJ:hl .lJ:CHCf, l.J:TO II03BOJIHJIO 

Ha rrpaKTHKC CHl13HTb a)KJIO. 

Ypery.TIMpOBaHMC rOpOLJ:CKHMII BJiaCT.HMH B 1659 ro,n:y MOHCTHOit CHCTCMbl II03-

BOJIHJIO ycTaHOBHTh TBCp.z:t:hiif TapncJl MCJIKOH MOIICThl. 

C 1681 fOtJ.a CTaJia OCYII.:lCCTBJI51TbC51 "lJCKaHKa C06CTBCHHOi::J: ropO.z:t:CKO:H MOHCThl 

(ryJihllCHOB ). PaaMennhiH 6mm <jlaKTHqecKH 6biJI npeo6pa3oBaH B l\eii03HTHhiH H nepe­

BOJl,I-mH ( )J(HpO) 6anK, OCHOBHa.H 3~aqa KOTOpOrO CBO.z:t:MJiaCb K onpe,n:eJICHIIIO KaqecTBa 

BII.lJ:OB MOHCT ,llJI}I OT6opa B pal-If -«XOpOIIIHX~. 
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I1MeH cqera HC 6oJICC 2900 KYIUJ,OB, 6aHK IIOCTCIICHHO rrpcnpa!l~aJIC51 H3 ,IJ,CIJ0-

3HTHOfO B ccy ,IJ,Hbill. 

Tiepei1:.ll,51 K aKTHBHbiM CIICKYJIHTHBHbiM n:ei1CTBH}lM, CKyrra5l l1 rrpO.ll,aBaH 

B rrepHOl{bi pe:·mOrO KOJie6aHHH Kypca co6CTBCHllbiC KmiTaH!lHH, 6aHK OJ{IIOBpCMCH­

HO KCTTOJib30BaJI HX B BCKCCJibiiOM o6opOT€. EaHK CTaJJ qenrpOM BCKC€JibHOf0 o6pa-

1Il€HH51 B Enporre. 

Ha reppMropHHx, r,IJ,e He 6Lmo peryJt~rpnoro MopcKoro H pcynoro coo61JJ,eHHH, 

CTaHOBJICHHC 6aHKOB 11MCJIO TC )K€ OCHOBhi, l..[TO ll B ll:PCBHI1€ BfJCMCIIa ( npC)f(LI.C BCCfO 

ilOCpe,[],HHqecKaH pOJib XpaMOB, TOpl'OHhiX .ll,OMOB 11 OT.ll,€JibHbJX KYHUOB ). 

B fepMaHHH Ha 6a.1e clnvmarroB HTaJihHHCKHX roproBbiX Jl.OMOB cra/JH COJ.ll,anaTbC}l 

H€MCilKHe TOfJfOBbiC .ll,OMa (110JII-Ibl€ TOBapHII(€CTBa HJIH TOBapHill,CCTHa na nepc), KOTOpbre: 

1) He IIO.ll,JIC)KaJl\1 CTporoii peKJlaM3ll,Hl1 B CI1JIY cpaBHI1T€JlbiiOii TCfJplHOpHaJib-

HOii YllaJICHHOCTl1 OT OCHOBHOfO TOpfOBOfO )(OMa; 

2) H€ HMCJTH l..[€TlW yTBCfJ)K.ll,aCJ'vlOrO ycrana; 

3) HC o6.H3aHbl 6blJIH ny6JIHKOBaTL CBOH 6a.rra1Khl. 

J]jm COBeplllCHJ.·HT .ll,CH€%HblX Orrepall,Hii /lOCTaTO'IHO 6hiJIO IlOJIYYHTb CBH.ll,CTCJ[b­

CTBO orrpe.ll,eJICHHoro o6pa3ua. OcnoBHbiC onepall,HH CBO.llHJIHCh K npHBJie"LICHHlO /l,ener 

co cropOHbl KpyrrHhiX BKJTallqHKOB (6aponon, KH}I3ei1 H ,[],p.) H npe.ll,ocTaBJ!eHmo :-JTHX 

,IJ,eaer HYiK.llaiOIIJJiMOl B KaqecrBe CCY.ll. rro)J, 3aKJia.l1., nen3npan na :~aKOHbl o6 orpaHw-!e­

HHH WIH 3aiipCTC pOCT()Bill,Hl-ICCTBa. 

B HCKOTOpbiC repMaHCKHe KHJDK€CTBa H KOpOJICBCTBa IIOCJIC BOiiHbl 1618-
1648 rOL(OH 6hiJIH npHrJiarneHbi ryrenorhi, .3JH1Ta ¢paHU)'3CKoro KyncqecTBa, cneJJ,Ha­

JIHCTbi BeKceJibHOro H 6e:~HaJB14Horo ,IJ,eHC)f(HOro o6opoTOB. OnnnMeJm 6oJiblliOi1 onhiT 

B€Jl€TIJ151 .ll,CH€)KIIbiX 0IICpal1,Hii, .ll,CpJKaJIM ,[l,Cf-IC)KHhii-1 KaiiHTaJI rTOCTOHHHO A ll:BIDKC­

HHH, BCJU1 6aHKOBCKHC KHHfH. C HX fiOMOill,biO 6bUI COJ.ll,aH ll€pBbit'I pCMCCJLCIIllhlii 6aHK 

-tfeMaHH-Kpe.ll,MT»-. 

Bo <l>paHII,HH n XII-XVI neKax rrpe.ll,npHHHMaJTHCh HCO/lHOKpaTHh!C norrLITKH 

C03.ll,aHH5:1 TOBapmiJ,eCTB .ll,IIH Bbi.ll,a4H ccy.ll. no,IL HeKpyrrHhiC 3aJIOrH (::~aKJla.ll.hi). EyJIJroH 

Ilanb1 PHMCKoro JlhBa X (HaLJa.rro XVI BCKa) rrpe.ll.yCMaTpHBaJIOCb orpanw-IeHHe B3H­

MaHH.H npoiJ,cHTa- He nLnue pacxo.ll,OB IIO yrrpan.JTCHHJO TonapMmecTBaMH. B 1627 ro.n.y 

ll0,11,TB€p)I(J.laJJHCb rrpaBa TOBapHIU.l'CTH H )l.aHHOC HM ITO cpaBHCHHIO C JIOM6apn.aMH, B3H­

MaBlliHMH BbiCoKnit rrpoll,eHT 3a ccyllLI, rrpcHMyiiJ,eCTBO. 

C 1673 fOJ1,a BbT.ll,a•Ja CCY.ll. ITO.ll, 3CU!Of CTaJia pcf.ltaM€1ITHpOBaTbC51, B CTOJIKI(C CTpa­

HJ,T - TiapH)Ke co3,IJ,ana;ruch GaHIUI. IIIHpmwc pacnpocrpaHet-me 6anKoB, opneHrHpo­

BaHHhiX Ha Jl€HC%Hbi€ cpe.ll,CTBa MCJIKJ:IX BKJia]l,l..[HKOB, !lOilOJIJIH.TIOCh CTaiiOBJICHHCM 

6aHKHpOCIIX .ll,OMOB. 

Ha Pycu c Ha•mJia XIII neKa B pe3yJILTare aKTHBHoi:1 TopronJIH c HeMell,KH­

MH roponaMH orrpe.n.eJIHJIHCh ocHOBTibie ll,CHTpbi .ueHe:>KHhTX orrepau11i1 - HoBroporl 

11 TicKOB. B MOHaCTbipHx n u.epKBax on<pb!HaJIHCb roproBLie ,[l,OMa. 

TiepBOHal..[£L'TbHO IIpH rrpe.ll,OCTaBJfCIIHH CCY.ZJ.bl TOBapHblC H MCT£L'TJI.H'-ICCKH€ ,ll,CHb­

fH He o<PopMJI51JIHCb 3aJ10)K€I-IHbiM HMYIU.CCTBOM, ITOTOM UOCTCIICHHO HaGaJIH pacnpo­

crpaH.S-ITbC51 3aJIOfOBbl€ OTHOUICHH.H. 

Pycb yCBOHJia OCHOBHbl€ IIOJIO)KeHH5l BH3aHTHifcKOfO fOCYJlapCTBCHHOl'O npana, 

npHHHJia BH3aiiTHi1CKHH rrop.SI.ll,OK opranu:~aU.HH n:eneiKHbiX orrepau.uH: crpeMJIE'H11e 

rocy.ll,apCTBa oxpaHHTb MOHOIIOJlHIO B UTIIX BOllpOCaX, pCrJia:VICJITaUH}J orrepall,Hii l1 pa3-

Mepa .ll,OIIycn1MhTX IIpOIJ,CHTOB. TipaBO Ha :laH.HTH€ l"IO.ll,06Hb1M ITfJOMbiCJIOM ,ll,aBaJIOCb 

Ha orKyrr. Cor nacHo HCKOBCKOMY ccynnoMy rrpaBy Kpe.ll,HTHblC C.ll,e.TIKH ocJJopMII.HJIHCh 
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Ha oco6biX 4.llOCKax~. B ,neHCJKHhiH o6opoT nno,nHJIHCh ,no;rroBbie o6.s:r3aTeJihCTBa -

rrpocThiC BCKCeJHI. ITo ocHOBHOMy npanonoMy ,n:oKyMeHTY PyccKoH IIpan.ue perJiaMeH­

THpona.rrHCh OXpaHa 11 II0p5lt1,0K o6eCII€l.£CHH.H 11MYIIJ.€CTBCHHbiX HHT€p€COB Kpe,niiTOpa, 

IIOpH,llOK B3HMaHH.H tJ,OJifOB, BH,llbl H€COCT05IT€JihHOCTH. 

Ha rrpoTH:iKCHHH XIII-XVI neKon BhiiiOJIH€HHe .ueHeJKHbiX orrepau;nH 6biJIO 

JIOKa.TIH::30BaHO H3-3a COI<paiiJ;€1-IIIH 06bCMOB M€)K,llyHapO,llHOi1: TOprOBJIH, OTCYTCTBH.H 

HO,Zl,ll€pJKKII CO CTOpOHhl KH.Sl3€i1: II HX ropO,nOB, llhiTaBUJHXC.H HaCa)K,llaTb Tpa,nHUHH 

MycyJihMaHcKoro Kpe,nHTHoro .neJia. Ccy.ua BhiCTyrra.rra KaK rronapoK, HCIIOJib3onaHue 

npoueriTa cTporo 3arrpemaJIOCh. BhiCOKaH cTanKa ccy,uHoro npou:eHTa pocTonmwKon 

ne CTHMYJIHponaJia 3apoJK,neHHe ,neHeJKHoro X03>IftcTna. 

B T€1..£€1-IH€ HCCKOJibKHX BCKOB B enporreilCKHX CTpaHaX cjJopMIIpOBaJIHCh HOBbl€ 

Tpa,I~;HU.llll 6aHKOBCKOll ,ll€5IT€JihHOCTH. 3TO 6hiJIO o6ycJIOBJI€HO HaUMOHaJihHhlMH OC0-

6eHHOCTHMH .3KOHOMlll.£€CKOfO pa3BHTH51, ypOBH€M TOB?pHO-JJ;€JI€)KI-IhiX H Kp€,llHTHhlX 

OTHOIII€HHil. 

19.2. PA3BHTHE 6AHKOB 

B TeqeHHe XVII neKa ccjJopMHpOBaJIHCh o6beKTHBHhie npe,ruiOCbiJIKH H3MeHe­

HHH rroJioJKeHHH 6aHKOB 11 6aHKoncKoro ,neJia n Enporre. 

EaHKOBCKM ne.HTeJihHOCTh HCn36eJKHO ,noJDKHa 6hiJia BJIHThCH n o6ruuH rrpou;ecc 

ni06aJlH3alJJUI MHpOX03.HilCTBCHHbiX OTHOIIICI-IHil 6Jiaro,li,ap5l: 

, 1) o6pa30BaHIUO OCHOB MHpOBOfO TOBapHOfO pbiHKa B XO,IJ;€ BeJIHKHX reorpa­

<jJHqeCKHX OTKpbiTIIH XV-XVI seKos; 

2) IIp051BJI€HHIO HaiJ;HOHaJihHhiX HHT€p€COB H 3KOHOMlfli€CKIIX rrpHT5l3aHHti: eBpO­

IICilCKHX rocy,napCTB; 

3) yneJIHl.£€1-IMlO X035I:ti:CTBCHHhiX B03MOJKHOCTefi H HHTepHaiJ;HOHaJIH3aUHH 

cjJHHaHCOBbJX CB513efi; 

4) IIOBhlWCHHIO pHCKOBaHHOCTll IIpC,li,IIpHHHMaTeJihCIWil ,ll€HTCJJhHOCTH. 

EaHKU BhiXO,Il;51T Ha MHpOBYIO 3KOHOMWI€CKYIO apeHy npH IIO,Zl,Zl€p)KK€ CBOHX 

rocy/lapcTB (no3)lHCC- II 6e3 TaKOH ITOMCp>KKH) ITO Mepe KOHneHTpaniii1 H L(eHTpa.JIII-

3aiJ,HH ,neHCJKHoro KarrnTaJia. Ha 3TOT npou;ecc BJIH.HJIH pa3JIWIHhie Q:>aKTOphi, n rrepByJO 

0l.(€p€,llh BH€IIIHH€. 

JloKaJibHhie .nellcTBHH OT[(eJibHhiX KpyrrHhiX 6aHKOB ( oco6eHI-IO IITaJihHHCKIIX 

11 rmiJiaH.n;CKHx) npHBO,llHJIH K yciiJieHIIIO MeJK6aHKOBCKofi KOHKypeHU,HJ.1, CTHMYJIH­

ponaJIM yHHB€pCaJJH3aiJ;HIO H 0,llHOBp€M€HHO CII€IJ;HaJIH3aU,HIO ,lJ,€H€JKHbiX OIIepau;Hil. 

KoJiocca.JihHhiH npHJIHB cepe6pa II 30JIOTa II3 AMepiiK11 B EBpony B XVI seKe 

IIO,llOpBa.Tl MOHOUOJIHIO 3T11X 6aHKOB B o6eCIT€l.£€Hllll X0351ilCTBa l(€H€)f(HbiMH Cp€,llCTBa­

MH. On KalleCTBeHHO H3MCHHJI MaCIIITa6hi 6aHKOBCKoll .ue.siTeJihHOCTH, rrpo.neMOHCTpH­

pona.n: CJIOJKHBIIJMCC.H paHee orpaHHqeHHbl€ B03MOJKHOCTH ,naHHOfO BH,ll,a IIpe,nrrpHHH­

MaTCJihCTBa II ero .noxo,nHOCTH. ToJibKO n AMcTep,naMe MO)I(HO 6hiJIO rroJiyqiiTh Kpe.UIIT 

IIO,ll 3% fO,lJ,OBbiX, liTO Cl{JITa.i'IOCh KpailHe HI13K11M. 

OcnonHhie cjJyHKUHH6aHKOB ocyrueCTBJIHJillCb B paMKax peryJmponaHH.H ,neHe)f(­

Horo o6pal__ll€HH51, ITO,ll,Zl€p)KaHH51 ero yeroJ:iqJ1BOfO paBHOB€CH.H B YCJIOBH.HX IIOCT051H­

HOI'O l(CcjJHIJ;HTa ,ll€H€f. 

Tio.no6Hoe pa3BHTHe 6aHKOB HM€JIO npe.n;eJI BCJie,ncTBHe xapaKrepa MeTan:_-r:mqe­

CKoro JJ.CH€JKHOfO o6paiU€Hlf.Sl. ilO,llJIHHIIO€ pa3BIITH€ 6aHKOB )J;QJI)KHO 6biJIO HaqaTbC5l 

C COBepiiJCHCTBOBaHIICM ,ll€H€)KH0f0 o6paJHCHH51. 

182 



OrpaHIILICHII.H, HaJiaraeMhie na rrpouecc 6aHKOBCKoro rrpc,n:npHHHMaTe.nhcTna, 

6biJlll CB.H3aUhi c oco6enHOCT.HMH MeTaJIJinqecKoro .ueHeJKnoro o6pameHH.H: 

• nepery;mpHbJe rrocTyrrJieHH.H onpetleJieHHoro KOJIHqecTnanparm(eHHhiX MeTali­

JIOB )lJl5l B03M€lll€HH.H MOH€TapHOfO 3arraca, CTeprnerOC.H B XO.li,C )l.eHeMIIOfO o6pall~CHI1.H; 
• H€9JiaCnf'·IHOCTb npe;J:JIO)K€HH.H 30JIOTa KaK Jl€H€f ( OrpOMHbiC 3aTpaTbf Ha 30JIO­

TO;J:06bi'-fY H npHpo,n:HaJI orpauw-IeHHOCTh ::JToro pecypca); 

• HC;J:OCTaTO'-fHaJI npiifO)l;HOCTb ffOJIHOl~€HIIhTX ,n:eHer )1;}151 o6CJJY:>KHBaiiH.H ;J:eHC)K­

HOfO o6paii{eHH.H B CHJIY H€CilOC06HOCTH 30JIOTa npHHOCHTh rTpOIJ.€HTbi 3a C'-fCT C06-

CTB€HHOf0 o6beMa; 

• C.ll,€p1KHBaHH€ YB€JIIf\I€HJ1.H CKOpOCTII o6opoTa HH.Ul1BI1JJ.YaJibllbiX )l;CHC)I{HblX 

KaiUITa.JioB; 

• yMeHhrnenue uauHoHaJibHoro 6oraTCTBa (no6bP·Ia 30JIOTa ue yneJIH'·B1BaJJa 

HH IIpOH3BO;J:HT€.llbHOe, HM JIHqnoe II0Tpe6JICHHe). 

O,n:uonpeMeHIIO c 6anKaMH rocy11apcTBa TibiTaJIHCb pa3HbTMM crroco6aMH JIHK­

BHli.HposaTh CJIO)I{J1Bllll1€C51 orpaJHP·I€HH51, npC)I{,U€ BCero C TIOMOIUbiO Hepa3M€HHbiX 

ua MeTaJIJI rocyJJ;apcTBeHHhiX 6yMa)I{HhlX neHer c npHnywneJJhHhL\f KypcoM. 

B XVII BeKe 6yMa>KHhie I\8Hhm pacnpocTpamiJTHCh n CenepHoii AMepwKe (Mac­
cal.J:yceTc), a 3aTeM B crpaHax EnpOIIhl. 3ro CM.HflHIJIO cymccrsosamuee rrponmope­

tme, npe.uoxpaH.H.H l!aCTb 30J10Ta 11 cepe6pa n c¢epc o6pan.leHH.H oT mnepb s pe3yJ1hTaTe 

CTHpaiiii51. 

flpHpOJJ:3 6yMaJKHblX ,UCHer 6LIJia TaJWBa, l.£TO HX KOJ1H'-f€CTBO B o6paUICHHH J(O}DK­

HO 6biJIO COOTBCTCTBOBaTh BbiTCCHCHHOMY 30JIOTy. l13JIHIIIHHi1 BbTTIYCK 6yMaJKHbiX l{C­

uer HpHBOJJ.HJI K HX o6CCU€HCHlUO II HeB03MO)f(HOCTH peryJTHpOBaTb .IJ,CHC:IKHOC o6pa­

JJ~CHMe. J10HH)I{CHHC 30JJOTOf0 CO.IJ:€p)l{aHH51 MOHeT ne p€IIIaJIO npo6JieMy. 

lJ:JIH ¢lYHKqHOIIHpOBaHH.H M€TaJIJIHl.J€CKHX ,[I,CHCf H€ Hy)l{ell 6biJI CII€UHClilbH bTfi 

HHCTHTyT. B HX o6pameHHH 6LIJIH3aHnrcpecosaHbi xpaMbi H racy J~apcTBa. Onn KOHcep­

BIIponanH ,UaHHhTti: BH.ll; o6paiU€HH.H. 

Heo6xoaUM.bl 6blJlU 1-lOCumellU ae1ieJJC1lblX omHOWB1iUii, Komopb!e He 3GBUCe.7U 6bt om 

.MmwnoAuu 30lloma. 06beM amux Hocume.wil iJoAJICeH 6vtll peZJtaMe'!-lmupoaambc.fl 

cmenmtbJO pa3aumu.R ua11UOHaJl'bHDZO Kan.umwta. 
3n1M Tpe6osaHH.HM cOOTBCTCTBosa,tw Kpe,li,HTHble lJ;CHhrn. Orm 3aMemarm IIO.TL­

HOUCHHbie ,n:eHbrH, a He BpeMeHHO 3aMCHJIJIH HX 8 c¢>epe o6paiUCHHJI, KaK 6yMa)KHbiC. 

KpeaumubtM aeubzaM ueo6xoawn 6w1 oco6btu uucmumym, wn cmaRu 6mtKu. JloR­
euJZacb HOBa.R, 3MUCCUOllllQJl fjlyHK~UR 6aHK08 - BbtnYCK KpeJumHblX cpeJcmB o6pa/4eHUJ1 .. 

C II051BJl€HHeM Kp€.UHTHhiX 2WH€f HX o6opOT IICpCCTaJI 3aBHCeTh OT MCXaHH':I.C­

CKH ,n:eiiCTBYIOI..llCfO ct>aKTOpa - KOJIWieCTBa MCTaJIJl.Hf.lCCKHX .zr.ener. 

IJepBOOCHOBOit 3MHCCHM KpC,lUiTHbiX JJ;CIIer CTaJIO o6palli,CHHe BCKCCJieif ,UJUI 

KOMMCpliCCKOfO KpC,Il;HTOB3HHH. f10.HBJieHH€ BCKCC.Tieti He 03HaLJaJ10 Hall,CJI€IIHC 

HX 2(€He)I{HbiM.H CBOi1CTBaMH. Pa.1M€pbi BCKCCJibHOfO o6paiUCHJ1.H 6biJil1 TeCIIO CB.H:J3Hbl 

c Macco:H: peaJIH30BaHHhiX B Kpe,ll,HT ronapon 11 c ypoBHCM l~en JTHX TonapoB. BeKceJib 

KaK JJ;OJJfOBOe o6.H3aTCJlbCTBO CTaJI .n;eHbraMH TOflJ:a, KOflla rrpuoGpeJl oco6ym (fJopMy 

.ll:Blf)I{CHIHI, Hal.JaJI MCTIOJib30BaTbC.H KaK CpC,llCTBO TIJiaTC)I{a !W yKa3aHHOfO B HCM cpoKa 

norameHH.H. BeKceJib na,n,eJIRJIC.H JJ:eHe)J{HbiM cBoi1cTBOM rrpH ycJIOBHH npHo6peTenH.H 

HM JIHKBH.n;noro xapaKTepa. BeKCCJib KaK l.facnwe zvu:rronoe o6.H3aTeJibCTBO rrpHo6pC'ra...rr 

OIIpCJI.€JI€HHYIO .UBOilCTBCHHOCTh: OCTaBa.HCb npoz~YKTO~J ci>YHKU,HOHHpyiOHLero KaiTH­

Tarra, OH O;J:HOBpCMCHHO BhiCTYIIaJI BH}LOM KpC.Il.HTHbiX .lJ.CHCr. 
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IIpespaiu;eHne seKceJIH B 6aHKHOTY s KaLJ:eCTBe npn3HaHHoro o6m;ecTBOM aHa­

LJJ.IMoro .li,CHC)KHOfO 3KBJIBaJI€HTa OCYII.lCCTBJHIJIOCb B Il0p51.li,KC 3MHCCMOHHbiX OTiepa­

IJ.Hll GaHKOB. 

Pa1M€HHM 6aHKHOTa 6biJia MeHee aJiacTnqHa no ycJIOBM.HM paciiiHpeHMH o6pa­

IlJ;eHn.s:r, 'ICM seKceJib. KpoMe pemeun.H Kpyra Y'-IaCTHHKOB Kpe.n.nTHo:H: c.n.eJIKM, Heo6xo­

JHIMa 6hiJia fOTOBHOCTh fiaHKa npespaTlfTh BCKCCJib IIOCpCJlCTBOM yqeTa B HaJIIfqJ-IbJe 

).leHbrH. BMrrycK HOBbiX 6aHKI-IOT aasnce;I OT o6neMa qaCTHOro KpeJ.J;HTHoro o6opoTa 

H OT 3MMCCHOHHOfi l10JIMTMKM 6aHKa. IJoTpe6HOCTb B HX C03.ll,aHHM .li,IIKTOBaJiaCb Heyse­

.Tllfl-IeHHCM TOBapoo6opOTa B UCJIOM, a JIHillb He06XO,li;HMOCTblO J.J;JI51 TOBapoo6opoTa 

HaJJW-JHbiX .n;eHer. BMecTe c TeM no yc;roBHHM C)Kanm o6pameHI-HI paaMeHHM 6aHKHO­

Ta 6biJia 6oJJee :JJiaCTwma, qeM seKceJib. Ee cso6o,n;Hbi:H: paaMeH II03BOJIHJI B Jiro6oll 

MOMCHT IIp€,llb.HBHTl• H36biTOqHOe KOJIHqeCTBO 6aHKHOT 6aHKY-3MMTCHTy, fiOTpe6osaB 

::Ja HHX 30JIOTO. 06neM 6aHKHOTJ-IOro o6pameHMH yMeHbiiiaJICH aa cqeT rrorameHIDI ccy.u 

6aHKY, Bhi.n;aHHbiX noLl. YLITeHHbie seKce;m, M qeM KopO'-:IC 6biJI cpoK 3TMX Kpe.n.MTOB, TeM 

ycToi-i:qnsdi C'raHosnJiocb o6pamem-1e. 

06paiiJ;CHHC 6aHKHOT B ccpepe IIJJaTe)Ka HaJIHliHbiMH Jl_CHbfaMH Bbi3BaJIO He06-

XO,l-lHMOCTb HpHJJ.aHH.H 6aHKHOTaM ,li;OIIOJIHHTCJibHOJi ycTo:i1:qHBOCTH B BHJ.J;e o6ecrreqe­

HHH 30JIOThiM :-mnacoM 6aHKOB. 3MHTnpyH 6aHKHOThi, 6aHKH CTaJIH pyKoso.n;cTsosaTbC.H 

He HIITepeCaMM yqaCTHMKOB KpCJ.J;HTHbiX C,li;CJIOK, a )KCJiaHMCM IIOJiyqHTb J.J;OXOJ.J;, lJTO 

yrrpO"LIMJIO npe,n;rrpHHHMaTeJibCKMe OCHOBbl 6aHKOBCKOro .li,CJia. 

30JI0TOC o6ecrreqeJ-IMC 6aHKHOT TaK)I(C 6biJIO CB.H3aHO M C 3MHCCHOHHOH: cpynK­

UMCll 6aHKOB, a TOBapHOe IIOKpbiTM€ 6aHKHOThl HBJIHJIOCb Ba)KHOfi ee Kal-feCTBCHHOii. 

xapaKTepncnlKOt-i. 

Pezy;tupoBauue 6all1cuomuow o6pa~euua B o6~ezocyaapcmBeuuoM Macwma6e 
cmano KpaiiHe ueo6xoaUMblM. 

BHeiJJHMe cflaKTOpbi C03Jlann.H ycTOH'--IHBOCTH 6aHKOB KaK oco6biX KpeJlMTHhiX 

HHCTHTYTOB IIO,li)J.Cp)KHBaJIH BHyTpeHHHii IIOT€HU:MaJ1 3apO)I(J.J;aiOIUHXC51 HaU:MOHaJibHbiX 

6aHKOBCKJ1X CHCTCM B OTJ.J;CJibi-IblX CTpaHaX. 

C 40-x ro.LJ,OB XVII seKa 6aHKM BhiiiOJIH.HIOT 3MMCCHOI-II-Ihle orrepau;uu B AurJIHH 

H lliOTJiaH,li;HH. 

AnrJinH:cKne KYIIIJ.hi CTaJIH xpaHHTb cso6o,l-lnhle .LJ,eHe)KHbie cpeACTBa y MacTe­

pon IOBCJH1pHblX ,1-lCJI. Maerepa B CBOIO 0'--Iepe,Ub CTaJIH npeJlJiaraTb TOpfOBIJ,aM IIpDIJ,€HT 

Ha BHOCJIMhle ,1-lCHC)f(IfblC BKJI3.)-lbi, liOCKOJihKY OI-111 IIOJIY'--IHJIH B03MO)I(H0CTb OT)J;aBaTb 

nx B poeT no 6oJree BbiCOKoll C'ranKe. 

PacnucKU Macmepoe ('Lacmnbte eeKCeJUl), noamBepJICaato~ue npUilRmue muzaaoe 
1-lQ xpwwuue, cma.nu o6pa~ambC.fl 8 euae 6aHK1-lOm. Co speMeHeM KOJIM'--:IeCTBO He60Jib­

IllHX 4aCTIIbiX 6aHKOB 3aMeTHO BD3pOCJIO, Ka)I(Jlblii 113 HHX o6JJ3.)-laJI paBHblMll IIpaBaMH 

BhliTYCKa 6aHKHOT B neorpaHHqeHHbiX MaCIIITa6ax H BHe rocy,l-lapCTBCHHOfO KOHTpOJIH. 

B pe3yJihTaTe OTHOCHTeJibHO ycToll'--IHBoro 6aHKHOTHoro o6paiUeinHr 6aHKaM 

n 6aiiKHpaM yLJ,aJIOCh aanoeBaTb .LJ,osepne o6IUeCTsa, noCKOJihKY B nx ,1-lCHTCJihHOCTM J.J;aH­

Hoe LJ,CHC)KliOe cpe,l-lCTBO aKTHBIIO 11 JICfKO HCIIOJlh30BaJIOCb 11p11 llJiaTC)KaX. 

EaHK nepBoJ-IaqaJihHO BhJcTyrraJI KaK OJlHH 6aHKMp HJIH HeCKOJihKHX LJeJioBeK 

(ABa-rneCTb ), o6ne,l-lHHCHHhiX 3MHCCMOHHbJM HHTepeCOM. 

3MuccuoHHbte onepa~uu 6amwe e paeHoii cmene11u 6bfJlU u nepeeoaHblMU, TaK KaK 

cyMMa HX li,CIIC)I(HbiX 06513aTCJihCTB 11 JlCJIOBOe ( IIpCJliipHHMMaTeJibCKOe) COCT051HMC 

He MCHHJIMCb. 
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EaHKHOThi Bbicryrrarru e,IJ,HHhiM J~CHe)KHbiM crarmapTOM ( e,IJ,HH HU.eli yLieTa ), '-ITO 

II03BOJI.HJIO npeo.IJ:OJienaTb ecrecrneHUhie TPY.IJ:IIOCTH, CB.H3aHHhiC c o6pai.IJ;eHneM MCTa.ri­

JmqecKux .IJ:eHer. 

06eCII€LJ:€HHCM 3MHCCHOHHOi1: .LI,C5IT€JihHOCTI1 CTaJJH 30JIOTbl€ M cepe6pH1ibie MOH€­

Thl, rocynapcTB€HHbl€ 6yMaJKHbi€ )l€1Ibl'H, KOTOpbT€ IIO)lJI€)1(aJII1 pa.1M€HY H3 MOII€Thl. 

OcnomtbtM yCJWBUeM coxpaueuua caMocmo.ame!lblWCmu 3MuccumnwU de.HmeJtb­

uocmu 6awcoe .HBWtaCb cjJopMa ux opzmtu3a~uu. 
ilpH Oprmnf3aUHH 6aHKOB B <f">opM€ ofiiJ(eCTB C neorpaHI-ILJ:€1-IHOii: OTB€TCTBCH­

IJOCTblO B illOTJiaH)lHH 1Ip€.IJ:YCMaTpHBaJIOCb, '-ITO B CJIJl!ae 6aHKpOTCTB3 OHii .IJ:OJDKHbl 

HeCTH OTB€TCTB€HHOCTh uepe.IJ: BK.ria.IJ:'-IHKaMH H .IJ:€piKaTeJHIMH 6aHKHOT. B AHrJIHH 

Ha rrpoT.H)K€HHH XVII-XIX BeKOB, uanponm, rrpeo6Jia)laJB1 o6mecTHa c orpaHwteH­

noll OTBeTCTBeHHOCThJO. Yponeub 6aHKpOTCTBa n A!lrJIHH B 4 JX13a H 6o~'lce npesoc­

XO.IJ:HJI )laHHhill rroKa3aTeJib .ZJ:JI.H llloTJiaH,IJ,HII. Y611TKH 3al.(aCTYIO JJOJKHJIHCh ua ll,Cp)f(aTe­

Jie:ti 6ai-IKHOT, TOf)l3 K3K B lliOTJiaH1(MH OHH o6I~l4HO IIOKpblBaJIHCb C3MHMH 6aHKaMH. 

0.IJ:HaKo, HeCMOTp.H Ha 3TO, B AI-Innn1 .li,OJiro cyJUCCTBOBaJm qacTHhie 3Muccuou­

Hbie 6aHKH. B 1921 ro.n:y co6cTBeiiJ-Ia5:l ::JMI1CCJUt 6aHKIIOT 'IaCTI-IbiMH Gai-IKa~IH B cTpane 

npeKpaTHJiaCb. 

EaHKHOTHoe o6pamei-IHe LJ:aCTHhiX 6aHI<oB HMeJJo cynleCTBCHJ-Ihie HC.LJ,ocTaTKI1: 

• He06XO.li,IIMOCTb JIOCT05IHHOf0 IIpHeMa II BbiiiYCKa fiaiiKHOT; 

• OTHmueHH.H M€)KJJ:Y 6aHKOM 11 cro KJIHCHTaMH, nplm6peTaJO!I~HMI1 OaHKHOThi, 

HC HOCIIJIII Jllf4H0f0 XapaKTepa; 

• 06Jia.IJ:aTCJIH 6aJ-IKHOT "'!aCTO He B COCTO.HHHH 6hfJ1H Cy.li,HTh 0 Kp€JIJfTOCilOC06-

HOCTII 6aHKa. 

,llonepHe, OKa1aHHOe 6aUKHOTaM CO CTOpOIIbi 061IJ,eCTBa, HME'..~10 CJTa6yru opraHH-

33ll,HOHH0-SKOHOMJ1qecKyJO OCI-IOBy, OIIp€)lCJUlCMYIO nepMO)J,OM B03HHKHOBCHHH H M3C-liJ­

Ta6aMH .li,€.HTCJJbHOCTI1 SMHCCHOHHbJX 6aHKOB. 

focyJlapcTBO o6paTI1JIO BHHMai-IH€ Ha CTHXHtiHO c<popMHpoBaBliiYI:OC.H CHCTCMY 

6anKOB. L(JI.H ycHJieHIUI cBoero BJJH5IHH.H ono B 1694 ro.uy yy:pe;uviO liaHK AnrJIHH. 

J1crrOJib3Y5I CJIO)KHBillJIOC.H <jJopMy opraHH3aUHH 6H3Heca (aKU,HOIICpHOe oflTJXCCTBO ), 

6aHK IIOJIJLIHJI OT rocy.uapCTBa rtpHBIIJICfl111 B BIIll.€ OIIpC.IJ:€JJCHHOif MOHOIIOJIHJI. 0Ha 

rrpe,UIIOJiaraJia 3J-Iaqi1TCJibHbl€ IIp€11MYI.ll€CTBa, B TOM '-:111CJI€ IIpC.LI,OCTaBJICHHC rrpaBa 

yneJIHL£€H11.H KaiiHTaJia B o6Men Ha KPC.UHT rrpaBHTCJihCTBy. H11 OJl.HH .ll,pyroH 6aHK, 

COCT05IBIIHUf 113 C€MH 11 60JJ€€ rrapTHCpOB, HC 11MCJf 11pana Bhlll_yCKa 6aT-IKHOT (CO Cpo­

KOM BbiiiJiaThl MCI-Iee IIOJiyro.n:a). 3TO ¢aKTMl.£CCKII IIpHBCJIO K HCKJIJOY:CI-IHJO aKU:HOIICp­

HbiX o6ll.(CCTB H3 3MIICCHOHH0f0 6H3H€Ca If 113 6aHKOBCKOrO .li,CJia B006Il.le. 

C 17 42 ro.ll,a EaHK AHrJIHH cTaHOBI1TC.H e,n:HHbiM aKU,HOHepHbiM o6III,eCTBOM 

110 BhlrryCKY 6aHKHOT. 

«KOHIJ;CI-ITpauH.H rrpHB.HJiernll>> B EaHKe AHrJII1H ycHJIHJia ero l!OJJO)J(€1JJ.1C B ,IJ,CJJE' 

BbiiiJCKa 6aHI<I-IOT: MHOfHC M€JIKHC 6aHKI1 nepemJJH K npaKTI1KC xpaHCHl15I B II€1\1 CBOliX 

.IJ:CHC)J(HbiX CpC.IJ:CTB. 

K HaY:aJJY XIX neKa EaHK AHrJIHI1 rrp11o6peJJ B OCHOBHO;\t YepTbi l(eHTpaJibHoro 

6anKa C1'paHbi. EaHKHOThi EaHKa AnrJJHH npaKTl14CCKI1 CTaJlli 3aKOHf-lbiM cpe;WTBOM 

IIJlaTe)J(a. B 1812 ro.n:y npaBHTCJibCTBO o6b51BHJJO 6aHKHOThi DaHKa Anrmut yuHoep­

CaJibHhiM cpe,li;CTBOM IIJiaTe:HCa. 

EaHKH CTaJll1 paccMaTpHBaTb 6aHKHOThi U,CHTpaJILHoro 6anKa B KaLJ:eCTBC cpeJl­

CTBa o6ecneY:eHH.H co6cTnemmi1 3MHCCI10HHOii: .IJ:C5JTC.IIhHOCTH. B MecTHOM .n:eiie:tKHOM 

o6pan.~;eHI1H pewaiOI.llYJO -pDJih T3K)J(e CTaJJM HrpaTh o6R3aTC.7IhCTHa 5ai-IKa AHL'I11H. 
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3aKOH ill1Jl.H 1844 ro,n:a OKOHl.(aTeJibHO 3aKpemiJI MOHOIIOJIHIO Ha 3MHCCHOHHYIO 

,IJ,e.nTeJibHOCTh aa 6auKOM AHrJIHH. He o6ecnei.IeHHaJI 30JIOTOM 6aHKHOTHaJI 3MHCCH.H 

orpaHW-lHBaJI3Cb. Tip1106peTeHHe 3MHCCHOHHbiX npaB BHOBb o6pa30B3HHbiMH 6aHKa­

Ml1 6biJIO 3anpemeuo. 

TipHoc-raHOBKa ;a:eHCTBH.H 3aKoua llHJI51 IT03BOJI.SIJia EanKy AurJIHH BhmycKaTb 

.li,OTIOJlHHT€JibHOe KOJII1\f€CTBO C06CTB€HHblX 6aHKHOT, He 3a60T.HCh 0 TIOKpbiTHH HX HaxO­

J~HlllHMC.H B 6aHKe 30JIOTbiM 3aiiaCOM. 

Hepa3MeHHhie 6anKHOThi rrpeBpamanHCb B Kpe,llHTHbie ;a:enhrH B MacuJTa6ax ncell 

3KOH0Ml1KH CTpaHbi: 

1) OHM He 11M€Jl11 BHyTpenue:H CTOHMOCTH; 

2) 6biJIH nerrocpe.n.cTBeHHO 11 Teena CB513aHbi c .n:moKeniieM ToproBoro nau:no­

HaJibHOro KaTIHTaTia 11 6oraTCTBa; 

3) o6ecrreY.HBaJIH ycToiiqHBOCTb ,lleHeiKHOro o6pam;eHII.H cncTeMoii rocy.ll,ap­

CTBeHIIoro Kpewna; 

4) 6blJ1H CpaBHIIMbl ITO CTOHMOCTHOil xapaKTepHCT11Ke C Ka3Hal.Jei1CKHMH 6yMaJK­

HblMH ;a:eHbfaMH. 

OT,i'J,eJieuue :aMHCCHOHHofi li>YHKII,HH OT Kpe,IJ,HTHofi B EauKe AnrJII1H noJio­

)I(HJIO uaqaJIO ;a:eneiKnoro o6pameHH.H, peryJIHpyeMoro u:enTpaJibHhiM 6aHKOM. AKTHBHO 

Hal!HHaeT HCITOJib30B3TbC.H BI-IyTpeHHJii1: rocy,n:apCTBeHHbiH ,llOJif ,IlJI.SI IIO,LI,.!J,ep)l(a­

HI15l yCTOH'IIIBOCTH I(CHCJKHOrQ o6paU1CHIIll. 3a 1844-1921 rQI(bl 3MIICCIIOHHOC rrpa­

HO yTpanUIH 207 '-:laCTHhiX 6amrnpcKHX JlOMOB 11 72 aKIJ;I1ouepHbiX 6aHim BeJIHKo6pi1TaHHH. 

llepebte JlOKWlbllbte aeue.JKHbte cucme.Mbt, onupaewuecRHe 11-a ao!lomo, a ua ua~uo­
JtaJtb1ltJte Kpedumubte dm-tbZU, 6blJlU coaiJmtbt co emopoU noJIOBU1ibl XIX emca B KOJl0-
1tUGJlb1ibtx BJiaiJeHUJlX BeJlUKo6puma1iUU, a 3ameM u 8 apylux cmpauax Eeponbt. Kou~e1i­
mpau,uR 3.Muccuu 6auKtwm u,eumpaJlb1lbt.MU 6a1lKa.MU eedy~ux eeponeiictw.x cmpau 
ocyl«ecmeJlJlllacb 80 emopoU noll06U1ie XIX emca - nep8oi1 ttemeepmu XX 8eKa. 

B Poccuu 6aHKOBCKoe .n.eJio pa3BHBaJIOCh KaK rocy.n.apcTBennoe, qaCTHbiX 3MHC­

CHOIUihiX 6aHKOB He 6hiJIO. 

Co3,n:aHHhiH B 1860 ro;J.y focy,11,apcTBeHHhiii OauK BbiCTYIIHJI B KaqecTae KOMHC­

CHOHepa Ka3Hhi 11 3MHTeHTa Kpe,n:nTHhiX 6HJieToB. On ocymecTBJI.HJI o6MeH Kpe.n.HTHhiX 

6l1JJeTOB: BeTXH€ - Ha HOBble, KpyrrHbie - Ha MeJIKII€ - 11 pa3MeH Ha MOHeTy, a TaK)Ke 

IIpOBO,IlHJl HpHeM MOHeTbl H CJIHTKOB 113 30JIOTa H Cepe6pa C Bbl.ll,a'-:lell 3a HHX Kpe;a:HT­

HbiX 6HJieTOB. l.{ei1:CTBOBaBUiee B TO BpeM51 3aKOHO)laTeJibCTBO He perJiaMeHTHpOBaJIO 

3MHCCI10HHbie <f>yHKUHH foc6anKa. MHHHCTp cl:mnaHCOB 51BJI.HJIC.H *Henocpe.n.cTBeHHhlM 

rJiaBIIbiM Hal.!aJibHI1KOM 6auKa~ C IllHpOKHMH paCIIOp.H,ll;HTeJihHbiMll npaBaMH H B03-

MOiKHOCTbiO I-JarrpaBJI.SITb BCJO ,lle51TeJibHOCTb 6aHKa. 

C 1IpiiH5ITMCM HOBOfO ycraBa B 1894 fOllY foc6aHK ITpiio6peJI tj:>yHKI(MII I(eHT­

paJihHOfO 3MHCCHOHHOfO 6aHKa, rocy,n:apcTneHHble Kpe,ll;HTHbie 6HJICTbl CTaJIH Bhiiiy­

CKaTbC51 B CTpOfO orpaHHtleHHOM pa3Mepe. 

B 1897 ro.IJ.y MOHOIIOJihHoe rrpano ocynleCTBJieun.H 3MHCCHH Kpe;a:HTHhiX 6llJie­

TOB focy,n:apCTBeHHbiM 6aHKOM PoccnHCKOll HMnepHH ycTaHOBHJIOCb OKOHttaTeJibHO. 

POCT KOJIHqecTBa I1pOMbllUJieHHbiX H TOpfOBbiX rrpe.ll,IIp1151THi1:, HX TIJiaTeiKHOfO 

o6opoTa B XO.ll,e npOMbiiiiJieiHIOH peBOJIJOUHH, OXBaTIIBIIIeH eBporreti:CKHe CTpaHbi 

B XVIII-XIX BeKax, He Mor o6ecrre'!HTb l(eHelKHbie rpe6oBaHIIll c rroMOU1biO 6aHK­

HOTI-IOi1 3MHCCHH. 

l.{JI.H pa3BIITH.SI 6aHKOB KaK Kpe)lHTHbiX IIHCTI1TYTOB Be.ll,yiiJ;ell CTaHOBHJiaCb 

lJ,eiioanTHa.n onepaiJ,HH. 
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Pe3yJihTaToM .1J:€II03MTHhiX onepau;Mll 6anKOB 6&IJIO no.HBJitHMe HOBoro BMLia Kpe­

ll:IfTHhiX ZJ;ener - nerro3MTHhiX. OHM co3.n.asaJlHCb Ha ocnose 6aHKOBCKHX BKJia.li,OB H 

CHCTCMhl CIICIJ,MaJlbHbiX pacqeTOB, KOTOpbJe IIpOH~mO.I];HJ111Cb MC)K.li.Y 6aHKaMH rryTeM 

rrepenoca cyMM c O)J.I-Ioro cqeTa Ha )J.pyrofi. Bnenmc o6panteHHe .z:J:CII03HTHhiX .l];ener 

6btn0 CB.H3aHO C qeKOM - npHKa30M co6CTBCHHHKa Cl!eTa 06 YUJJaTe onpeLICJICHHOH 

CYMMbi .11.€Her, KOTOpbi:H BhiiiHChlBaJIC5l Ha CIIeiJ;I1aJihHOM 6JlaHKe, IIOJiyl!aCMOM BK.i'Ia.l];­

qHKOM OT 6aHKa, BJia.li.C.Tihli;CM TeKyiU.ero cqeTa B 6aHKe. 

TiepeBO.ll. cqeTa OT O,llHOfO BKJia)J.l!HKa K J~pyroMy OCylli,CCTBJHIJIC.H llOCpC.li,CTBOM 

6yxranTepcKoll 3aUHCH na Cl!eTax 6aHKa; .uenhrH ne npHHHMaJIH yl_JaCTHC B IIJiaTe)l(e. 

Ilp11 IIOCT05IHHOM pOCTe llliCJia 6aHKOB IIpOHCXO.ll,llJI llpHeM OT KJIHCHTOB fi.TiaTeJKeft, 

BhliLiifCaHI-IhiX Ha .z:J:pyrne 6aHKH. 0.1];HOBpCMCHHO qepe3 CO:-JLI3BaCMhiC pacqeTHblC riCUia­

Tbl IIpOM3BO.I];HJlJ1Cb B3aMMHbiC IIJiaTC)Kll. 

B o6w,eua"umtf1JlbttOM Macwma6e popAtupoaa;tacb cpepa 'letweow o6paw,euua 
U 30JWe~e1-tUR tteKQMU 170Jl1iOl!re1-l1-tbLY MemQJlflUI.{eCKUX aertez U 6mt1CJtOm 8 KalJ.eCmBe cpea­

Gm8a o6pa~eHUR u nJtameJKa. 

L{Cl103HTbJ pe3KO OTJlll'-:laJIHCb OT TCX KaCCOBhlX 3aiiaCOB, IWTOpbtMH IIOCT05IHHO 

pacnoJiaranH 6anKM ,LJ,JIH TeKyiu;Hx IIJiaTC)l{eH BKJia.z:J:llHKaM. TipHBJieqeiiHe .ll.CHCJKHhiX 

CpC.IJ:CTB B KaqCCTBC ZJ:CII0311TOB o6yCJIOBJil1BaJIOCh I-Ia"LIHCJICHHCM OIIpe.li,CJlCHHOfO rrpo­

flCT-ITa. EaHK MOr .n;oronopHThCH o6 o6513aTeJihHOM aocpol..fnoM yne.z:J:OMJICHHH OTHOCH­

TeJihHO H3b.HTH51 ocTaTKOB .ueHe)f(HbiX cpeLICTB. EcJm Kacconhie 3auaci>I 6anKoB 61um 

.IJ:OCTaTOl..fl-10 IIpC.li,CKa3y€Mhi ( ll3BCCTHhi€ KOJte6aHH51 B 3aBHCHMOCTH OT BCJIU'-IHHbi 11 Bl'I.ll,a 

npe)J.IIpMHTIUl, ero OTpaCJICBO.i1 HanpaBJICI-IHOCTH), TO C )],CII03HT3MH JleJIO o6CT051JIO 

CJIO)I(HCC. ,l{JI5I IIpHBJIClf€HlUJ JlCHC)I{HbiX CpCll,CTB B ll,CII03HTbi 6ai-IKaM IIpHXO.[U1JIOCb 

pa3BHBaTh cQJepy C06CTBCHHhiX yC.i1Yf (llJiaTC)I(H qeJ<aMH, COBCpiiiCHCTBOBaHHC KaCC0-

8b[X orrepa11Mil ). 

Pa3Mephi JlCII03HTHOro o6panteHIDI onpCACJHUIHCh o6beMOM HKJiaJlOB na TCKyiUHe 

Clf€Ta H BCJIMlfllHOft Ha.TIH4Hl>IX )J.CHer (30JIOTbiC MOHCThl, 6aHKHOTbi), KOTOpblC ,/lOJIJKIIhi 

6biJII1 Bbl.ll.aBaTbCH ITO rrepBOMY 1pC60BaHHIO BKJia)J."LIHKOB. 0TIIOIIICHMC HaJIW-IHbiX pe.'3epBOB 

6aHKOB K BCJIHqHne BKTia,IJ,OB IIOKa1biBaJIO COCTOHHHC JIHKBH.I];HOCTI1 6aHKOBCKO:ti CHCTCMbi. 

Crroco6HocTh K pacumpeniiiO 11 C)f{anno lJ.CIT03HTHoro o6pameHH.H mrpene.:rrH­

nact~ H3MeHei-IH5IMH B HaJIHl!HOM .n;eHC)f(HOM o6pamenHH. Orrepau;HH 6aHKOB no rrpHeMy 

H Bhi.ll,alfe HaJilll..fHbiX .li,€HCf He JJ.aBaJIH .1J:CII03HTHhiM JlCIIbfaM ~OTpbiBaThCH>> OT pa3MC­

p0B nepBJPJHhiX BK.i'Iall,OB. 

Jlcnollb30BaHue 1/eKoeozo o6pa~eHUR no3BOJLRJLO 6aHKaM co3Jaeamb «-llHUMbte 

aeno3Ufflbl$>. Ilo3mOMY c pa38UmueM Oenoaumu020 o6pa~eHU5l .IJCUllUJlCJl KmtmpO!lb 

aa 6auuoecuoU llUKeuauocmb10 co cmopmtbt 2ocyaapcm6a. 

B BeJIHKo6pnTaHHH .z:J:JI5I ycnenmoH pa6oThi aKIJ,IIOHepHbiX o6metTB noTpe6ona­

JIIICh .ll.CII03HTHhlC 6aHKH, KOTOpbiC B371JIM 6hi Ha ce6H ¢mnaiiCOBOt' IIOCpCZJ;HHl!CCTBO MC)K­

/J.Y aKI1MOHepHbiMM o6mecTBaMM II nacenemieM. ToJihKO sa 20 neT ( 1840-1860 rr.) JIOH­

II.OHCKMe 6aHKH YBCJIHYHJIH CYMMY CBOHX .ZJ;Cll03HTOB B 13 pa3. L{eHTCJihHOCTb )1.Cll03HTHhiX 

6aHKOB IIpHBO.ll.l1JJa K KOI-IIJ.CHTpaU1111 JlCHC)I{HOfO KaiH1TaJTa. C 1858 110 1890 fO.IJ: "LJIIC­

JIO JJ.eTI0311THh!X 6aHKOB COKpaTMJIOCb C 400 JJ.O 104. !13 40 OCTaB!1111XC5! K 1918 fOllY 

.li,Cll03HTHbiX 6aHKOB IIOJ~aBJI5110lll,a.H Y:aCTb 6aHKOBCI<OfO o6opOTa rrpHXO.I];HJJaCh JIIIUlh 

Ha 12. B 1926 roD,y JlCII03HThl COCTaBJIHJIM ITO rraCCHB)' o6Iu.ero 6aJtaHCa ai-IrJIH:tfCKMX 

6aiiKOB 87 ,9%, TOr.l];a Kai< C06CTBCHJ-Jblft H pe3epBHbfti KaiiHTall - TOJibKO 6,6%. 
B PoccHu aKTHBHOCTh C03.z:J:aBaeMhiX KOMMepl.feCKHX 6anKoB Ha6JIJO.l1.aJiach 

c Haqana 80-x fO/l.OB XIX neKa. IIp11 yqpelKJJ.eHHM 6aHKOB neo6xoJJ.!1MO 6bwo, 'IT06bi 

187 



HaJniqJ-Ihl€ cyMMhl BM€C'f€ C T€KYIIJ.HM CqCTOM B foc6anKe COCT3BJI5lJH1 He M€Hhlll€ 10% 
o65l33T€JihCTB 6aHKOB. CyMMa o65l3areJihCTBa ne .llOJDKHa 6biJia rrpeswiiiaTb ocHOBHOii 

11 pe3epBHbii1 K3IIHTaJI 60JICC '--lCM B 5 _1)33. 

J1CTQqHHKOM OCHOBHOfO o6neMa ,llCII03HTHbiX OIIepaU,Jill CTaHOBHJIC5l HCIIOCp€)1.­

CTBCHHO foc6aHK, KOTOpbill IIpiiHJIMaJl BKJia..z:J;bi Ka3HaqeJ1:CTB3. Il03)lH€€ ,llJI51 CTHMYJIH­

pOH3HHff BKJia,llqJIKOB C IJ,CJlblO nepeBO)la HX ,ll€1-IC)KI-IblX Cpe.LJ;CTB B KOMMepqeCKH€ 6aH­

KH foc6aHK npeKpaTTIJI naqHCJI€HHC npOU,CHTOB ITO T€KYIIJ.HM C'!CT3M. 3a 30 JI€T 

(1885-1914 IT.) BKJia)lbl KOMMep~eCKIIX 6aHKOB Bb!pOCJHJ B 11,1 paoa, Tor)la KaK 

MX Kauwra.rr yseJIJiqJIJIC5l s 7 pa3. 

B reqeHMe XVII-XX BeKOB pe3yJihT3TOM KOHCOJIH)laiJ,MJI 11 KOHU,eHrpailHH 

.n:eHC)KHhlX KaiUITaJIOB B 6aHKax .HBHJlOCh ycnJieHHe 3KOHOMWiecKoii MOillH KpyrrHhlX 

rocy;_xapcrs: BeJIHKo6pHraHHH, <Dpanu:nw, fepMaHHH 11 Poccnw. Cra6HJIH3HposaJiacn 

poJih orrpe,UCJI5lBllH1X yposeHh Kpe.n:HTHhJX orHmnenwll n Cpe,UHHe BeKa esporrellcKHX 

crpaH: 11ra.rm.H, I!JcrranHH, Ilopryra.rmH, foJIJiaii,li.IUI. 

B XX seKe cclJopMMpoBaJic.H KpyrrHhill 3KOHOM lPieCKHll rrorenu:HaJI CiliA 

11 51rroHmi. KaqecrsCHHOe pa.'JJIHqHe B yposHe erpyKcypn3aU:HH ronapHO-,LI,CHC:IKHhiX OTHo­

IIIeHHii HpHBCJIO K npeo6pa30B3HHIO KpC,llHTHbiX OTHOIIICHHii, IIOBJIH5lJIO Ha CT€IICHb HX 

KOHQCHTpailHH, li,CHTpaJIH33U,HH H MOHOIIOJIH33U,HH, fOCyll,apCTB€HHOe peryJIHpOB3HH€. 

lJeM 60JiblllC CTaHOBHJIOCb cy6neKTOB X03H:fkTBOB3HH5l, TCM HpH BCCX rrpoqHX 

paBHbiX YCJIOBlUIX 6oJiee HHTCHCliBHO yBCJJHqHB3JIC5l o6neM KpC,LI,HTHhJX OIIepau;Hfi 

6aHKOB BCtJ.YUlHX esporreii:CKHX CrpaH. )lJI.H HX IIpOB€,li,CHIUI 6aHKH pacmHpHJIH .ll,eHem­
HYIO OCHOBy ( BHe)lpeHHe HOBbiX BH)IOB Kpe)lHTHbiX )leHer) H CDOC06CTBOB3.11H <jJop­

MHpOB3HHIO H3IJ,IIOHaJibHbiX H MHpOBOfO <t>uuaHCOBbiX pbiHKOB. 

C XVII seKa no Mcpe ynpoqenH5l II03HU.Mii clJOH,ll,OBhiX 6Hp)K, rrpose,llCHHH Ha 3THX 

6Hp:IK3X KOTIIpOBOK U,CHHbJX 6yMar H)Cy,llapCTB II KOMII3HIIll, MaCCOBOfO C03,l1,3HH51 

aKU,HOHepHblX 06JJJ;CCTB 6aHKH pa3BHB3IOT OT,llCJibHbl€ CCfMCHTbl clJHH3HCOBbiX pbiHKOB 

KaK HCTO'-!HliKII IIOIIOJIH€HH5l CBOCfO ,li,CII€)1UIOfO KaiiJlTaJJa .ll,JI}I OCYill€CTBJI€HII5l Kpe­

JlliTIIbiX orrepaU,Hi1.. 

Konu.eHTpaU,H5l qacrHoro clJHHaHcoso-npoMhiiiiJICHHoro KanHTaJia nen36e)KHO 

BbJpacTaeT ,li,O naU:IIOHaJihHLJX Macmra6os. 

Kpe,UHTH351 aKrHBHOCTh 6anKOB BeJIHKo6pHTaHHH II foJIJiaH,llHH Ha npormKeHHH 

,li,.nHTe.TibHOro speMei-m BIIJIOTh llO XX BeKa xapaKrepH3osaJiacL He TOJihKO yposi-IeM rrpo­

MbllliJJeHHoro pa.JBMTIDI, HO 11 Macmra6aMII rrpoBOJll1MhiX onepau.nll. Ha rrpoT.H:IKCHHH Tpex 

CTOJieTHii (c 40-x rD/lOH XVII BeKa /lO 40-x r0/10B XX BeKa) IIHTeHCIIBHOCTh Kpe/li!THbiX 

orrepau;Hi1. :::JTHX 6aHKOB onpe,ll€1I5IJI3Cb M3CWTa6aMII reppiiTOpHH H q_HCJICHHOCTbiO rrpo­

)KliBaiOlll,CfO l-13 HHX HaCeJICHH.H. 3a OTMeqenHbii1: rrepHO,ll, pOCT KOJIOHIIaJihHbiX BJia..z:I;CHHii 

M€TpOIIOJIHH ITO IIJIOIIJ.3,LJ.H H l!liCJI€HHOCTH H3C€JJCHH5:L COCTaBHJI: ,ll.llil BeJIHKo6pHTaHHH -

COOTBCTCTBCHHO 73 pa3a II 9,5 pa3, )J)I5:L fOJUI3H)lHM- COOTBCTCTBCHHO 70 pa3 ll 8 pa1. 

ToJihKO 6anKH BeJIHKo6pwraHHH HMeJIH CBhiiiiC 4 Th1C}Iq 3arpaiJnqHhiX OT,llCJJC­

HHH, II03BOJI.HBIIIIIX coxpaH.HTL ¢ynr crepJIHHrOB KaK pe3epsnym sa.ruory, o6cJiy)KHBa­

IOIIJ.YIO 1
/ 1 MI1ponoro rrJiaTe)KI-IOro o6opora. OrpoMHhie rocy.n:apcrseJ-IHLIC pacxo,IJ,LI rpe-

6oBaJIH 3a..z:J;eficrsosaTh 6aHKH B Kaqecrse KpyrrHhiX clJHHaHCOBbiX nocpe,llHHKOB. 

B BeJIHKo6purauuu yKperrJieHHe nau:noHaJihHoH BaJIIOThi 11 rrpHB5l3Ka K Hell 

BI-I:yTpeHHCfO rOCY/l3PCTBCHHOfO ,llOJira C03/J,a.TlH OCHOBbl B3aHMO,li,Ci1:CTBl1}1 fOCyJJ;apCTBa 

KaK KpyuHoro 3aCMillHKa 6aHKa EaHKa AnrJIHH II 6aHKa KaK KpynHoro KPCJliiTopa rocy­

;J,apcTBa. Dam< AHrJIHI1 c noMOLIJ;hiO co6crBeHI-IhiX 6aHKHOT rapaHrnpoBaJI o6cJIY)KHBa­

IIHe rocy,UapcrseHHoro ,n:oJira. OH Mor BLI,o,asaTb KpellJIThi rrpaBllTCJILCTBY c pa3perne-
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HH.H nap.rraMCHTa. f1p11 HCC06JTIOJ{CHMM ycTaiiOBJICIIHOrO IIOp51D,Ka cyMMa nrrpa<Pa COC'raB­

JHIJia TpCXKpaTHhiii pa3MCp CYMMhl KpCII,HTOB, Bhl,L1,3HHblX llp3Hl1TCJThCTBY 6eJ paJpeme­

HIUI napJiaMCHTa. L{a.;Ke KOpOJlb HC MOf l13MCHJ1Tb Jl,aHJIOC llOJIQ)KCIIHC. C 17 46 fO,LJ;a 6biJIO 

ycTaHOBJieHO C06JUO,ll,3BWCCC}l Jl)lHTCJihHOC BpCM.H ycnrtfl.HIDOC COOTHOWCHMC MCIKJlY 

KpC,lU1TaMH 6aHK3 rocy.napCTBY 11 YBCJIJ1liCHHCM 3KIJ)10HCpHOI'O Kamnana 33 Cl.JCT )l;OilOJI­

HHTCJihHOfO BbiiiYCI<a 3KIJ,Hi1 11 .LJ,OJlOJIHI1TCJlbHbfX B3HOCOB. 

ECJ111 B 1890 fO/\Y 104 anrJHIHCKliX 6aHKa HMCmi 2203 OTi(CJlCHHH, TO K 1926 ro­

ll.Y TOJlbKO 18 KpymibiX 6aiii{()B pacrroJiaraJm CCTblO B 8676 OTJ~CJJCI·fHif. rio 3KTHBY o6m,e­

ro 6a.rranca aHrJIHilCKllX 6aHKOB CCy,O:HblC onepal(l1H B TCl.JCJUIC JJ.JIHTCJibHOfO HC}JHOIJ,a 

OCTaBaJII1Ch HaH60JICC CTa6HJlbHbiMH H COCTaBJI51JIH ,lJ.OJIIO B 58%. 
YCMJICIIMC MOHOIIOJihHOfO IIO.IIWKCI-11151 OT.[I.C.IlbHblX 3Klll10HCp1IbiX fiaiiKOB OC.Tia6H­

JIO rro3IIIJ;IU1 EaHKa AHrJH1J1. IlpaBYJTCJibCTBO BLIIIYIKACIIO 6biJIO Bbi.UanaTb CHCIJ.I1<UJb­

HbiC pa3pCI11CHH5J tJ.JHI CJJM5JHH51 Kpym-IbiX 6aHKOB. BMCCTC C TCM 6aHK~1 IIC HCIIhiTblB3JTH 

KOHKypeHUHH H BIT.JJOTb .n.o 70-x ro.uon XX ncKa HaXO,ll,MJJHCb liD/~ 33II(HTOH 6anKonciw­

ro KapreJI.H, KOTOpbiil KOHTpOJIHpOBaJillpoqeHTHLie cTaBKH. Pery_-rrwpyiOill;a.H poJJb EaHKa 

AHrJIHH 6biJia uocTeneHHO BoccraiiOBJiena II yrrpOLICHa. E.riaro.LJ.ap>l coHepmencTBOBa­

HHIO KpCll.IITIIOll J{C.HTCJibHOCTH y.LJ;aJIOCb ycTpaHHTb npOTliBOJ1Cl.!:IUI BO K3aiiMOOTHOlllC­

J-UUIX MCIK.IJ.Y CTOJIWIHbiMlf (JIOH,ll,OHCKMMH) M npOBHIIIJ.HallbHbiMH 6aHKaMH B j)C3)'Jih­

T3TC KOHKypCHUHH Ha ¢HIH3HCOBOM pLnme 11 C03.1J.aTb ClJ.i'IHYIO 6aHKOBCKYIO CHCTCI'vfy. 

B Poccuu c 30-x roJJ.OB XVIII neKa rocy,ll,apcrneHHbfC 6aHKH ( <<MeJ(IIbrth,4Bcno­

MOraTeJihHbill ,lJ.JI.H )J.BOp51HCTBa>>, «ACCl1fH31(110HHhii-i» l1 Jl.p.) 3aiiHM3JIHCb ,LJ;OJlfOCpOLIHbl:\1 

Kpe.n.wTonaHHCM. Co3,n;aHIIe KOI\IMepqecKHX 6amwu H3'IaJIOCb c 60-x roJ(OB XIX BeKa. 

K 1914 ro}l.y cymecrnona.rro 6oJICC 50 6aHKOB, KOJ'IW-fCCTBO HX or.n.e.rrenm1 mx3poc­

JIO c 40 .n.o 822. PacnpocrpaHCHHbiMH orrepal(H5JMH cTanon.HTC.H ccy.IJ.bi no,ll, JJ.CHHbte 6yL\m­

rH. Co cropoHbi .u.pyr11x Kpe;mTHhTX yqpe)I(JI,eHH:tt (o6mecTn ll3aHMHoro Kpr.Lurra, l'OJX)/(­

CKHX 6aHKOB, KpCJJ;IITIIOil KOOIIepaU,HH) 0lll.Ylll.aJJ3Cb 110CTO.HIJII3>f KOIIKypeiiiJ;II.H. 

He6oJihiiiOe qncJio KOMMCp'1CCKHX 6aHKOB o6o51CII5JJIOCb rroJIIITHKo:ti roty.ll.apcTBa: 

<lJMHaHCOBM IIO.ll.llCPJKKa KpyrrHhiX 6anKon, JKecnwc pcry.rll1pOHanwe aKinmnepnoro 

yqpe)1!1TeJibCTB3, 

Oco6oe 3HaqenHe HMCJJa co6cTBCHHO Kpe;xHTITa5J )J.C51TeJihHOCTb focy)].apcTBeH­

noro 6anKa. B pa3pc3 ycTaBy, no KOTopoMy ocnoBIIhiMH Y'ICTHo-ccynHhiMH onepai~mi­

MH HBJHlJIHCb yqeT BCKCC.rrefi, CpOl.!HhiX npaBHTCJlbCTBCHHhiX H of>II(CCTBCIIIIbiX IIpOIJ.E'H­

THbJX 6yMar, MHOCTpaHHblX Tp3TT H CCYJJ. IlOJI, TOBapbi H IJ.CHHhiC 6yMant, foc6aHK 

rrpe.n.ocraBJI.HJI .uoJirocpol.JHbie KPCJJ.HTbi 11 ocymecrn.rr.HJI npHeM B 3aJror JW/lBH/KHMoro 

HMYIIJ;€CTB3 3aCMlUHKOB ITO BCKCCJI5JM. 

Ocyu~eCTBJI.H.rracb Bbi.IJ.aqa «HeycTaBHbJX ccyll>>, r.e. coBeprnaJIHCb orrepau,IHI 

ITO CTICI].HaJibHOft )1.0ICJI3.[1.HO:ti MHHHCTpa clmnaiiCOB I1 C pa:JpeiiiCHH.H HMHCp3TOpa. 

ITo Ha3Hai.JeHmo, pa3MepaM II cpoKy :onH ccy.Uhi He cooTBeTCTBOBaJm ycTaBy. 

Ba)J(HbiM HarrpanJI€HH€M .IJ.C.HTCJibHOCTli craHOBHTC.H rrpe}l.OCTaBJienne rrpmvrLIUI­

Jiemmro Kpe.unra: CCY.IJ.bl llOlJ. HpOC'fi,JC BCKCCJI5J, IIO.ll ;mJior HC)lBIDKHMOfO liMYlll.CCTB3, 

pa3JIHl.JHOro pona HHBCHTapb. O.uiiaKO rrp.HMOe IlO.lJ.l.JHHCHHC rocy,ll,apcTHCHHOI'O 6aHKa 

MHHHCTepcrBy ¢wHaHcon n Kal.JCCTBC cro BcnoMoraTeJTLnoro yqpeiK.aenHH He cnoco6-

CTBOBa.rro pa3BHTMIO Kp3TKOCpoqHQfO Kp€JlHT3. 

B cosercKoe speM51, c 20-x no 80-e ro)J.bi XX BCKa, focynapcmCHHbli1 6aHK 6ufJl 

rrpespameH B opran KpaTKocpoqnoro KPC.UHTOBaHII.H Hapo;woro X035IikTna: KOMMepqe­

CKMii Kpe.IJ.HT 6LIJI 3aMeHCH upHMbiM 6aJ-IKOBCKHM, a CIICTeMa KOMJ\.-ICWICCKHX Garmon -

CHCTCMOil rocy JJ.3pCTBCHHbJX CII€l(M3JIM3HpOBai-IHbiX 6aHKOB. 
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B XX BeKe Bbl51BHJIOCb nepaBHOMepHoe pa3BHTIIe OT,ll,CJibHbiX KpynHbiX rro aKo­

HOMW-ICCKOMY noTenu;naJiy rocyJJ;apcrB. Be..ayiiJ;ee noJIO)KCHHe 3aH.HJIH CoeJJ;IIHCHHbie 

IllTaTbi AMepHKJI. 

CrpyKTypHblC H3MCHCHH.H B X0351i1CTBC, KOHKypeHUIHI C pa3.1IWIHOfO poJJ;a cne­

UHaJIH3HpOBaHHbiMH KPCll;IfTHo-cpnnancoBbiMH yqpeJKJJ;CHH.HMH Tpe6oBaJB1 nocTO.HH­

noro liOJI,,ll,Cp)KaHH.H ycroi.:IqHBOCTH li JIHKBHl-(HOCTH HaiJ;HOHaJibi-IbiX 6aHKOBCKIIX CHCTCM. 

Heo6xo.n;HMOCTb npncnoco6Jiei-InH K H3MCH.HIOIUHMCH ycJIOBH.HM npH BbiiiOJIHCHHH LJ:JIH 

cfmnaHCOHO-IIpOMbiiiJJICHHOfO KaiiHTaJia Ba/KHCli:UIHX 4>YHKUIH1H onepau;HH ( 3MIICCHOH­

HbiX, JI.CTI03HTHbiX, KpC,ll,HTHbiX, <PDH.UOBbiX) o6ycJIOBHJia Ba%I-IYIO pDJib 6aHKOB KaK OC0-

6biX HHCTHTyrOB co3)lanrni KpeauTHhiX aener. 

06bCM IlpC,ll;OCTaHJI.HCMbiX ycJtyr H HX KaLtCCTBO, CTCIICHh COC)J;HHCHIUJ orrepa­

UHJ:i 6aHKOB n ne6anKoncKHX yqpe)lc,ll,ennH, HJIHHHHe y1.:racrii.si rocynapcTsa s rrpose.ue­

HHH 6aHKOBCKOJ:i IIOJUITHKH 6biJIH CTOJib HC01J.HHaKOBbi I3 pa3HbiX CTpanaX, qro IIOHa­

,ll,06MJIHCh MC)K,ll,yHapOJlllbiC 6aHKOBCKHC HHCTHTYTbl J{JI51 CTa6HJIH3aUHH ,li,C.HTCJibHOCTH 

cj:lOpMHpyiO!l\eroc" MMpoBoro 6anKoBCKoro coo6mecTsa: n 1930 rol\y 6wr C03){aH BanK 

MC)I(L(ynaponnhiX pac'-ICTOB, B 1946 ro.uy - Me)K.n,ynapOJliibrll 6aHK peKoncTpyKt(HH 

11 pa3BHTHll, B 1947 rDI\Y- MeJKI\yHapOI\HhiM BaJTIOTHhiM cj:lon){. 

B ycJIOBH.Hx MHponbiX BOJ:i:H n 3KOHOMHqecKHX Kpii3HCOB rrpnxo.n;HJIOCb nanpaB­

JI.HTb 6aHKOBCKYIO J{C.HTCJlbHOCTb B 60JICC peryJIHpyeMOC pyCJIO KOHU.CHTpaiJ.llH H CIIC­

llliJ..TII13aUJ1H: ycTpanenue KonKypenquH MCJKJJ:Y KpyrrnhiMH 6miKaMn, .ueuenTpaJiu3a­

UI1JI HX )J;CRTCJibHOCTH IIOCpC,ll,CTBOM o6nntpHOi:f 6aHKOBCKOi:f nepucpep11H, IJ;CJICBOe 

IICITOJib30BaHHC )J;CHC)I(HbiX KaiiHTaJIOB. 

CneiJ,HaJIH3allHH 6aHKOB BeJIHKo6puTaHHH Bbipa3HJracb B Bbi,llCJICHHH KJIHpHH­

roBbiX 6aHKOB ( npCI\OCTaBJieHI1C Kpe){HTa B cj:lopMe oBep){pacj:lTa H KpaTKocpoqnhrx ccyl\) 

H y'-leTI-IbiX JJ:OMOB (seKCCJibHhi:H: KpeJJ:HT). TaKoe pa3rpanw-reHHe IT03BOJIHJIO CHH3HTb 

npe,ll,rrpHlUIMaTCJibCKHH pucK. Kn:upnnrOBbiMH na3biBaJIIICh IIICCTb BC.UYillJ1X ,llCII03HT­

HblX 6ai-IKOB, HBJIHBIIIHXCH '-IJICHaMH JIOII,ll,OHCKOil KJIHpHHfOBOJ:i: (paCl!CTHOll) TiaJiaTbl. 

JIH6epaJIH3aiJ;H.H IIpaBHJI TOpfOBJIH IJ,CHHbiMII 6yMaraMH, YCHJICHHC KOHKypeHUHH 

B c¢epe Tpa,[J,Hl010HHbiX onepaiJ.llil II03BOJIHJIH KJIHpHHfOBhlM 6aHKaM paCIIIHpHTb Kpyr 

CBOHX ycJiyr. K.rrupHHfOBbiC 6aHKH o6paCTaJIH CIICUHaJHI3HpOBaHHbiMH ,ll,Q"liCpHHMll 

KOMriaiiH.HMH, npespalll,aJIHCh B KpC,UHTHO-<PHHaHCOBbiC KOHfJIOMepaTbl. 

Y4eTHbie AOMa, o6JiaAM MOHOIIOJihHDH B03MOJ.KHOCTbiO rroJlb30BaTbc.H KPCAH­

TaMH 5aHica AHL7HIH n o6Men Ha rrocpe.UHHqecTBO B paaMCIIJ:CHHH Ka3Ha'-IellcKHX BeK­

ceJiell, ii.CMOIICTpHpOBaJIH ,ll,OCTaTO'-IHO rH6KHC cl>opMbi 6aHKOBCKOll ,li,CHTCJihHOCTH. 

IIocrerrenna.H yTpaTa MOHOIIOJIHH rrpHBCJia Y'-lCTHhie ,llOMa K Heo6xo.unMOCTH JlHBep­

crrcfmqnposarb JlC.HTCJibi-IOCTb. 

OOuoapeMem-lo co cneu,uaJiu3au,ueU KaK Heo6xo0UMbLM o6beKmUBHblM npou,ecco.M 
6aHKOBCKOlO npeiJnpwiUMameJtbcmaa B omOeJibllblX eaponei1cKux crnpa11ax ocy~ecme­
J!SlJIOCb zocyOapcmaeHHoe pezyJiupoBaHue. 

B CooeTCKOM Coroae c 30-x no 80-e rD){bi XX BeKa rocy11apcTBOM cm){aBaJTacb 

H COBCpiiiCHCTBOBaJiaCb CHCTCMa CTICllllaJIH311pOBaHHhiX 6aHKOB. B KOHU.C ::nora TICpHO­

ll,a ona cocTOHJia H3 Bnennopr6anKa, ArponpoM6anKa, )Kwncoq6aHKa, CTpoll6aHKa 

11 C6ep6aHKa. Ka)I(JlbiH HX HHX rrpe.n.cTaBJI.HJI co6oH JJ,OCTaTOqHo CJIO)KI-Iyro ueHrpaJIH-

30Bai-Inyro cucTeMy c pa3BCTBJICHHoi1 ceTbiO Kpe.UHTHbiX yqpe)KJJ:CHHit focy.uapcTBO 

BpCMH OT BpCMCHH H3MCH.HJIO IIpHH.HTYJO CIICIJ;HaJIH3at~HIO (paCIIIHpCHHC CCTH OTJlCJIC­

IHI"rt H KOHTOp, pa3rpaHHqCHHC Kpyra KJIHCHTOB H T.,ll,.). 
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3a CYCT 6oJihiiiOii cem [ocy ljapcTBeimoro 6aHKa CCCP ( 185 KOHTOP M 427 4 OT11e­
.IICHHH) CCTb CIICU,HaJ1H3HpOB3III-IbiX 6aHKOB B 80-e fO)J,bl p3Cll1Hpl11l3Cb, IIpW-ICM npH­

KpCIJJICHHC OCyiiJ.CCTBJUIJIOCb B 33Bl1CHMOCTH OT TOfO, KJIHCHTypa K3KOrO 6aHK3 rrpeo6-
J13,IJ,aJI3 B )l3HIWi1: KOHTOpC HJJH OT.[lCJICHIH1. 

C KOHU,3 80-X fO.lJ:OB ~:maqJITCJlbl-laH Y:3CTb roCy,ll,apCTBCHI-IbiX CIICU,ll3JIH3HpOB3II­

HblX 6aHKOB H MX OT)J,CJlCHHtJ 6hiJia rrpeo6pa30B3H3 B KOM~iCpliCCKHC 6aHKH H IIX ~HJIHa­

;rrbi. E.Tiaro.n.apa npmiHThiM B 1990 ro!ly cmo:moMy H poccHHcKoMy 3aKOHaM o 6miKax 
J163HKOBCKOfi )J.CHTCJibHOCTH CHCTCM3 IWMMCp4CCKHX 6aHKOB CT3.1l3 TIOCTCIICHHO pa3-

BHB3TbC.H. 

Pa3BHTHe poccMHcKo:it 6anKOBCKOi1 cHCTCMbi B 90-e ro,ll,hl XX neKa rroKa3ano, 

lfTO C06JIIO)J,CHI1C Bblpa6oT3HHblX B tlpCJUIICCTBYIOlll,.l1C llCpHO)J,hi IIpHHIJ,HHOB H OCHOB 

6aHKOBCKOH .ZI;€.HT€JlbHOCTH JlOJDKHO CTaTb pemaiOUlHM .ZI;JI.H ,U.OCHDK€111151 3KOHOMJ1l·-J€­

CK0f0 IIpOUB€TaHHH CTpllHbi. 

rRABA 20 

KPE,ll,lt!THMI 1-1 5AHKOBCKA5l Clt!CTEMbl 

20.1. CO.QEP>KAHHE, CTPYKTYPA 
H 3nEMEHTbl KPE.QHTHOH CHCTEMbl 

IIoHRTMe ~crrcreMa:i> npHMeHHMo He TOJibKO K .n:enhraM rr opraurr3aiJ,MH .n:cHeJK­
noro o6pameHH.H. Ono rrcrroJth3yerc.H TllK)K€ 11 JlJI.H orrpe,lle.riCHHB Kpe.n:HTHbiX 

OTHOIII€HII:i1:, 6anKOB M opraHK-~3U,Hl1 HX JJ,€JIT€JibHOCTJ.1. 

TepMIIHOM ~CHCTeMa:i> oxOTHO onepupymr He TOJihKO yli€Hble, ¢nJiococlJb:r, 

HO II ,ll€.HT€JIH KY JlhTypbi H HCKYCCTBa, opraHH33TOpbi IIp01I3BOD,CTBa H pa6oTbi 6aH KOB. 

KaK 3TO ne noKaJKeTcH cTpaHHhiM, no repMHH ~CHCTeMa>> He IIOJIY1..£HJI qenwro 

onpe,n;eJiemur. f.J.aw,e acezo noa CJIOBOJ4 «cucmeMa:P. nouUMaemc.R cocmae llezo-JLu6o. BMe­

cre C T€M TCpMHH <<CHCTCMa>> OIIpC,U.€JJ5J€T H€ TOJibiW COC'fllB 3JI€~1CHTOB - IlO CO,[!,Cpii\3-

HHIO IIOH.HTM€ <<CHCTCMll:i> 60JI€€ IIJHpOKO€, OHO BKJII01..£3CT: 

• COBOKYIIHOCTb 3JI€M€HTOB; 

• ,IJ,OCT3TQl.UIQCTb 3JI€M€HTOB, o6pa3yiOIUl1X OITp€)1,€Jll'HHYIO IlCJIOCTHOCTb; 

• B3aHMO.llCii:CTBH€ 3JI€M€HTOB. 

Kpe)J,HTHa.H CHCTCMll - 8TO COBDKYIIHOCTb 3}J€M€11TOB, KOTOpaJ-1 IIpH~BaJ-Ia pCaJJH-

30B3Th csoHcrna, xapaKTepHbie .llJIH KpC,u.HTa. Kpet~:HT B KpCJlHTIIOtl CMCTCMC m,Icryrraer 

PMOBhiM 3JieMeHTOM, ero cymHoCTh orrpe)].CJI.HCT ,u.eticTBIIe ncex .llpyrHx JJieMeHTOB ;(aH­

Hoi1 cucTeMbi. Ha npaKTHKe aro 03Hal!aeT, l.JTO 6.naro.n:ap.H CHCTeMe ( CHCTCMHOMY rro.n­

XOAY) CBO:ilC'rBa Kp€)1,IITa: t'fO CTOJIMOCTHbill xapaKTep, o6pamaCMOCThCCyJKa€MOil CT0l1MO­

CTH Ha BO~BpaTHOil OCHOB€, ;:J:06poBOJibHhli1 H Bp€M€HHbli1 XapaKTCp c!JynKIJ,HOI-IHpOBllHH51 

B paMKaX Otip€J~€JI€IUIOfO CpOKa, a TaKJKe COOTBCTCTBH€ TIOTpe6HOCT}JM KaK Kpe)l.IITOpa, 

T3K 11 3a€MJl.li1Ka, Apyrl1C CBOikTBa - .LI,O}I)KHbl 6biTb B TIOJIHOti: Mepe peaJIH30HaHhJ. 

Kpc.LJ.JITHYJO cHcTeMy Pocnm MO)KHO rrpC.llCTaBHTh B BHllC C.IICflYIOIIleit crpyKry­

pbi (pMC. 20.1). 
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l. <Dyn,uaMCHTaJJbHWH 6JIOK 

Kpc;un, rpaHHIJ:hi H ::~aKOHbi 

ero 11BlliKCHH.>I 

Cy6neKThi Kpep:nTIIhiX 

OTHOliiCHIHf 

flpHIH~Hilhl KpC.ll,HTa 

II. OpraHH3aUI10HHwi1 6JIOK 

Kpc;:vnna~ rroJIHTHKa 

BH.Ubl H o6beKThl Kpe,unTa 

Y CJIODH>l KpC,U:HTOI:laiiH~ 

MexaHH3M KpeJJ:HTOBaHM~ 

KpctJ,HTlla.>I nn¢pacTpyKrypa 

IlL PeryJmpyrOiunH 6JJnK 

focy,uapcmeHHoe 

perymtpOBaHHC Kpe,UHTHOfi 

ilC5ITCJlbHOCTH 

BauKOBCKoe 

:~aKOHO,U:aTCJlhCTBO 

HopManumwe noJJo:lKeHUH 

UeHTpaJihHOro 6auKa 

Pocnrii:cKoii: <DetJ,epaUMH 

I1HCTpyKTHBHhiC MaTepHaJibl, 

pa3pa6aTbiBaCMWC 

KOMMCp'ICCKHMH 6aHKaMH 

B L(eJUIX pery.'lnpoBamm 

HX J].C5ITCJibiiOCTH 

Puc. 20.1. CTpyKTypa Kpeannroit CHCTeMw Poccnn 

KaK BH.IJ.HO ll3 pHC. 20.1, 6a30BbiM 6JIOKOM KpC.IJ..l1THOi1: CMCTCMbl 51BJI5lCTC5I Kpe­

iJum KaK CHCitH<:flWICCKOC OTHOIJICHHC MC)Kll,y KpC,II.llTOpOM I1 3aCMI.IlHKOM, lpaHU~bl 

11 3aKOHbl e2o iJBu:HCeHUR. 3ror 6JioK, orpa)KaiOI.IlHI1 r.ny6HHHbie KaY:ecrBa KPCJlHTa, 

MO)KHO Jia3naTb <:flyHI'-(aMCIITaJibHbiM 6}JOKOM, OIIpC,II.CJI5liOJT(MM ,n:e:tiCTBIIC JXpyrnx 3JICMCH­

TOB. On oxnaTbiBaer raK)I(C ,II.C51TCJibHOCTh cy6beKTOB, Kpe,n:HTHhiX OTHOmem-rH. Kpe,ll,HT, 

KaK OTMClJariOCh, 3TO BCCf)J;a KaK MHIIHMYM LJ:BC CTOpOllbl (He C'i.HTa51 rapaHTOB ll nopy­

'-IHTCJiei1:). Pea.rrnsonaTb aa npaKTHKe crreu.M<:flWlCCKHe cnollcrna KpeJlHTa ycHJIH51MH 

O.II.HO:ti CTOpOI-Jhl neB03MO)KH0. Cy6oeKmbl 1CpeiJUmHblX OmHOlU€HUii B KOHTeKCTC 

CIIC1TMHOfO IIO,II.XO,n:a JWJIJKHbl 06Jia,n,aTb TaKOil COBOKYIIHOCTbiO liCpT, KOTOpa51 .HBJI51-

CTC51 )lOCTaTO'iHOi1 11 rapaHT11pyiOlll,ei1: cj:>yiiKU.MOH11pOBaHHe Kp€,ll,I1Ta KaK CTICIJ,lf<PWIC­

CKOfO 3KOHOMWiCCKoro OTHOillCHM.H. Kpe,II.nrop, K npHMepy, ,n:oJIJKCH o6Jia,ll,aTb ae TOJibKO 

tlOCTaTO"LIHbiMll KanriTaJiaMH, HO 11 npo<:flecCHOHaJibHhiMII HaBbiKaMH pai~llOIIaJibHOrD 

ne,II.ei-11151 Kpe;uunoro )J;eJia. B COBpeMeHHOM X03RllcTne Kpe.IJ.MTOpoM 6oJihiiiei1: '-:taCTI~Io 
51BJI.HCTC5:1 6atiK (KOJIJlCKTHBHblil Kpe,n:HTOp). J1MeiiHO OT 6aHKa B 3TOM CJIY'-:LaC 6yJleT 

3aBHCeTh, nacKOJibKO sepno YliTeHbl l1 co6JIIO,ll,eHbi npaBHJia rroJib3onaHHH Kpe.n:uroM 

H KaK CJie,II.CTBHe - peaJIII3aiJ;ll51 CyiiJ.HOCTIJbiX CBoilern Kpe,n:HTa. 

O,n:HaKo 3TO 6y,n:er 3aBMCCTb or Jle51TCJihHOCTH He TOJihKO KpC,ll,HTopa, no 11 3aCM­

mvma - HCIIOCpef(CTBCIIHOfO ll0Tpe6HT€JI51 KpC.IJ.HTa. 3aeMil.llliWM KaK '-IaCTbiO Kpe,ll,MT­

HO:ti CHCTCMhl MOiKeT CTaTb TaK)KC He BC51KI1i1 3KOHOMM"LieCKHi1 cy6beKT, a JIHIIIb TOT, 

KOTOpbi:i1 06JJa,ll,aeT IOpii,ll,HY:eCKOfi CaMOCT051TeJibHOCTbiO, MO)KCT CBOHM MMyi.IlCCTBOM, 

LJ:OXO,Q,OM OT Kpe.IJ.HTHOi1 CJJ,eJIKH IIOJIHOCTbJO H B CpOK MaTCpHaJibiiO rapaHTHpOBaTb B03-

BpaT Kpe,II.MTa H yllJiaTy CCY.Ll.HOfO npOI_(eHTa 3a llCIIOJib30BaHHe Kpe,II.IITa. 

Tio:rvmrviO cymHOCTIIbiX CBOi1:CTB Kpell,HTa ll33KOHOB era ,II.BIDKeHI15l B Jl;aHJibi:ti6JIOK 

BXOLJ:51T npUH~UnblKpeiJuma - IIpaBHJia, OCHOBhl, KOTOpbiM u;eJICC006pa3HO CJie,II.OB3Tb, 

l.J:T06bi paCCMaTpHBaTb <:flyall,aMeHTaJibHhiC KaY:eCTBa Kpe,ll,J-ITa. 

nPI-IHLII1nbl OPrAHI-t3A1..11-tH KPE,QI-ITOBAHI-tll 

TioMHMO o6IIJ,e3KOJ-IOMM'iecKl1X upHm~unon ( 3KOHOMH'-IHOCTH, .ll.H4><:flepeHI~Hpo­
naHHOCTI1) l1 rrpl11-IU.HIIOB, KaCaJOIILHXC51 cylll,HOCTH Kpett:HTa ( CpO'-IHOCTll, o6ec-
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IIC"-lCHI-IOCTH, UCJJeBoro xapaKTepa), MO)I{HO ccj_lOpMy.rJHponaTb u HeKOTOpbiC LLPY­

nie, HMeiOlll,He TeM HC MCBee Ba){\HOe :1lla"-IeHHC /(./l5J npaKT.HKI-1. 

J1x C06JIJOJI;ei-IHe BCCbMa cylll,CCTHeiiiiO .11,.!15:1 Ha)l{HelilllHX CTOpOH tJ,C5rl'e.7IbHOCTH 

6aliKa: ero JlHKBH,ll,HOCTH, !l;OXO.li,HOCTH KaK KpeJJ;HTHOfO 111-JCTHTyTa, 6e30IIaCHOCTl1 

H ycToll4J1BOro pa3BHTHH. Ha3oHeM HX npHmntnaMH opranH3aU,HH Kpe.li,HTOBaHI--UL 

K TaKHM npHHU.HllaM rrpe)K.li,C Hcero MO)J(HO OTIIecn1 npuu~un coxpaueuun 
pea.7lb1lOZO pa3Mepa upeOuma. 0/liiHM 113 3aKoiion Kpe;LHTa HBJI5-leTC5I coxpaHemre 

ccy)KaeMOii CTOHMOCTH. 11HCTpyMei-ITOM, C llOMOlll,blO KOTOporo )J,aJ-lllhii1 :1aKOH pearm-

3YCTC.H Ha npaKTHKe, CJIY)l{HT Tpe6oBaHHe TaiW:ti opraun:-3aU,Hl1 Kpe.li,HTOBaHH.H, KOTOpaJ.J 

o6yCJIOBJIHBaeT neo6xO,LU1MOCTb B03BpaiiJ;ei-IH.H He HOMHHaJlbHOi-1, a paBHOlleiiHOI~1 CyM­

Mbl Kpe;n1Ta. EcJJH Kperunop HLIJla.TJ ccyl~Y B pa3MCpe 100 .LJ.CHC/KHLIX eLJ,HHlHL, a eMy 

B03BpaTHJiaCb peaJibHa.5:1 CTOHMOCTh 9() J].eHe)KJ-1 hlX e,o:HI-IHU, TO, eCTCCTHeHIIO, TaKa}f 

<<ycywKa>> ( o6ecl(CHCHHe) CTOHMOCTH KpC.li,HTa CIIH)KaCT peaJihi-IYIO CTOHMOC.Th ccy )lJIOfO 

KamnaJJa. Ha npaKTHKe :-no 03Ha'--IaeT Heo6xoll.HMOCTh npHH51nur oco6LIX Mep npe)].o­

CTOJJO)KIIOCTH B YCJIOBI1HX 3aMeTI-IOliHH¢lJI.HU:HH, a TaK)Ke HC06XO)~l1MOCTb Ha6JIIOLICHJ.15-l 

3a B03BpaTHOCTbiO CCYJ~ llOTeHU:l1aJihiiO npo6.rJeMIIbiMH :3ae1'viiiJ.HIG:lMJ:l. 

BIDKIIeiiwHM npHI-Ill,HIIOM HBJI.HCTC5J TaK)KC npuu~un coxpaueuu11. cmouMocmu 
o6ecne1te1tURKpeOuma. OH TecHo B3aHMOCBK-:laH c npuu14unoM o6ecne11euuocmu upe­
duma, 03HaY:aiOIIJ,HM Tpe6onaHIUI MaTep11aJJhTroro o6ccne'--Ieiii1.H BhJJJ:anaeMbiX rcy.n:. 

Tmwe o6ecrreqenHe onpe,o:c.rmeTC5I B IIpe.li,Hap.HTCJibHOM nop.HJJ,Ke npn npe.IJ,OCTaBJie­

HHM KpeJI.MTa 06b14IIO nyTCM llpOBepKH COOTBeTCTBI151 CYMMbl KpeJJ:I1Ta cyMMe o6ecnC'-lC­

HUH. BMCCTe C TeM HOMllllaJibHa5-l. CyMMa o6ecne'--IeHJ15-l H KOHUl' CpOKa l10Jlb30BaiiH.H 

Kpe.ll,l1TOM MO)KCT He COOTBCTCTBOBaTb CC peaTihHOli CTOUMOCTH. JIOJ106HOC HE'COOTBt'T­

CTBHe Bbi:-3biBaCT cepbe3Hbie 6aiiKOBCKHe Kpn:-U1Cbl, 6m-IKpOTCTAO KpCLI,I-1TtlbiX ytipC)KJJ,e­

HJ.-Iii. TaK, HanpnMep, o6cTOJIJIO JJ,CJIO B npornJIOM c aMcpHKaHCKHMH c6eperaTCJibHhiMH 

6ai-IKaMH, KOTOpbiC Bbl.ll:aBaJIH CCYJI.bl IIO.ll, HC/(Bl1)J(H1WCTh, CTOHMOCTb KOTOpOrO B CHJIY 

l13MCHeiiH51 3KOHOMifl-IeCKo(1 KOI-Ib!OHKrypbl cyuJ,CCTHeiiHO yMei-IblliH.llaCb. 

K upHIIU:HnaM opranH3aiJ,J.H-f Kpe,o:HTOBanHH C.IICJlyeT TaioKe OTIIeCTH npuu~un 

upe0umocnoco6uocmu cy6beKmoe 1Cpei1umubt.X omumueuuii. DanK B nponecce Kpc­

.li,HTOsaun.H YlfHTLTBaeT KPCJl.HTocrroco6HocTh cEowx KJIHeHTOB. ~ho IT03BOJI.HeT CHH3l1Th 

pHCK HeB03BpaTa KpC.ll,liTa, JlH<PclJepCI-IHHp<maTb CBOH OTHOJIIeEIH.5:1 C 3aeMlU:HKOl\·1. PyKo­

BO,llCTBy.HCb JJ.aHHLIM npHHU:HUOM, KPC.li.J1TOp Y"-IHTbiHaeT 11 co6crBeiii-Iyto Kpe;unocuo­

co6HoCTL- B031\-10)KH0CTb BbliiOJIHCHI-·Hl CBOHX ofiH:OiaTC.IIbCTB. ,LI,JI.H pcaJII13al(H11 C.Yil(­

HOCTHbiX CBO:tiCTB KpC)l.HTa I-Ieo6XO){H1-fOCTb OJXeHKH BJaHMIIOi-1 KpCJ(I1TOCIIOC06!JOCTI1 

cy6neKTOB Kpt',ll,HTHbiX OTI-IOlliCHi-1i-f CTaHOBHTCH HenpeMeliiibiM upaBHJIOM, CO/lCi-l:CTBy­

K)IIJ,HM pal(HOI-laJihHOMY liCIIOJlL.10BaHl110 Kpe.D,HTa. 

IIOMH.MO J~aiiHbiX HpHIIU:HllOB opraiiii3aqlH! Kpe,[J,HTOHa!IH51 cylll,eC'TBYIOT H 60JJee 

JJ:eTaJihHhie, 110 ne Mei-Iee Ba)J(Hbre rrpamvJa. B npou:ecce Kpew·rroBaiiHH: 

• 6anK MO/KeT .ll,aBaTb KpC.li,IITOB CTOJibKO, CKOJlhKO CaM ~fO)KCT B35-lTb B:lai1Mhi; 

• ycTaHaBJII1BaTb MaKCHMaJlbHbli-1: pa3MCp Kpe.li,HTOH, KOTOpbiC 6aHK M())KCT llpe­

,ll,OCTaBMTb B TetieHHe orrpe,ll,e.IICHHOfO rrepHO/la, HCXOJJ,5-1. H3 IIaJIWHi.H .n:euer Ha Ha"--a.IIO 

COOTBeTCTBYIOili,CfO nepHO,lla H TOfO KOJIJ-1lJeCTBa, KOTOpoe OI-l M())KCT .li,OCTaTL 13 TC4CJ-JHe 

.LJ.aHHoro nepJ.10.lJ:a; 

• rrpe.n:ocTaBJI.HTL Kpe.li,I-·ITbl 6aHIC LJ,OJl)Kt'II TOJlbKO Ha T<UUJX YCJIOBHHX 1-1 TaKoif 

CpOllHQCTH, na KaKJ1X OH CaM 6epeT KpC)l.HTbl (::iTO TaK IIa:-3biBaeMoe 30.!IOTOe 6aHKOH­

CKOe rrpamwo, c<jJopMyJrHpoBannoe Xro6nepoM eu]e B 1854 r.); 
• CCJIH HeT ,llOBepH5I, TO HCT H Kpe,ll,J.l'l'a; 
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• MeTO.lJ.Hl.J:CCKI1 11 opraHH3aUHOHHO He IIO.lJ.fOTOBJieJ-IHbie Kpe.D.HTbi Bbi.LJ.aBaTb 

neJib3R; 

• xoqemh <i:xoporno eCTh» (rrp11 cyiiJ,ecrsytorueH aJibTepnanme - <<xoporno 

cnaTh» ), C03.D.aBaJ1 COOTBeTCTByiOIIJ,He peaepBbl. 

IIpHHUHIIhJ Kpemna oKa3biBaiOT cymecTsennoe smum11e na npasH.na 6aHKOB­

CKoi1 )LeHTeJibHOCTH - neo6XO.LJ.MMOCTb .LJ.OCTH)f{eHIHI JillKBH.LJ.HOCTH, .LJ.OXO.D.HOCTM, 6e3-

0IIaCHOCTH, IIJiaHHpOBaHIUI 11 ycTaHOBJieHIUI C KJIHeHTaMH rrapTnepCKHX OTHOIIIeHHJ1. 

BTopbiM 6JJOKOM Kpe.LJ.HTHOH crrcTeMbi BbicTyrraeT opraHH3aUHOHHbiit 6JIOK. 3TOT 

6.110K npe,UCTaBJI5IeT co6oH: orrpe.D.CJieHHYIO IIO.ll,CHCTeMy KpeW1TOBaHH5I, o6oe.D.HH5IIOII{YIO 

KpeiJumuyro noJlumuKy, auiJbl u o6beKmbl, ycJWBUR KpeiJumoaaHUR, KpeiJumubtii 
MeXaHU3M (BKJIIOI.Ja.H MeTOJJ:bl Kpe,n:HTOBaHH51, cpopMbl CCyJJ:HbiX Cl..J.CTOB, C KOTOpbiX 

npOH3BOJ(HTCR Bbi.D.aqa 11 IIOrarneHHC KpClU1TOB ). }laHHbJti: 6JIOK cl>opMHpyeT TeXHOJIO­

fHIO COBepiJICHHR KpC,IIHTHbrX OTHOIIIeHHi1. 

B )1aHHblfl 6,1QK MO:>KHO OTHCCTH H 1CpeiJumHyiO UHppacmpyKmypy - HHCT­

pyMeHThi )J(J13Heo6ecrrel.J:eHHH, IIO.lJ:JJ:Cp)f{aHHH paUHOHaJibHOfO 4>YHKUHOHHpOBaHH51 Kpe­

.lJ:HTa. K Kpe,n:HTHOit HHcflpaCTpyKType OTHOCHTCR rrpe)K.lJ:e BCerO U1ifjJOpMa~U01l1tOe 

o6ecnetteuue, cpopMHpyeMoe 6anKoM-Kpe.D.HTOpOM na 6aae BHemHeH H BHyTpeHneH 

HH¢lOpMaiJ;Hll 0 pbiHKe, OT.LJ:eJibHhiX CfO cerMeHTaX H 3KOHOMifl-leCKHX cy6oeKTax. 3TO 

MOfYT 6biTh .D.aHHblC KaK Hap011,HOX035ItfCTBeHHOii CTaTHCTHKH, HH<:j:)QpMaiJ;HOHHhiX 

areHTCTB, peitntHfOBbiX areHTCTB, Kpe,n:HT-6IOpO, TaK 11 apXHBHbiC .D.aHHbie Kpe,UHTHbiX 

HCTOpHJ1 CaMOfO Kpe,UHTHOfO yqpe)K.lJ:eHHJI. 

B COCTaB Kpe,QllTHOti: l'IH!ppacTpyKTyphi BXO.lJ:HT TaK)f{e MemoJutteCKOe o6ecner~e-
71U€. 3TO MOry-r 6hJTb KaK Me)K.lJ:yHapOJJ:Hbie Tpe6oBaHH5I (HaiipHMep, peKOMeH,UaUHH 

5a.3e.TThCKOf0 KOMHTeTa ITO yrrpaBJI€Hl110 Kpe,ll,HTHbiMH pHCKaMH ), TaK I1 HaiJ;HOHaJibHbie 

Beli.OMCTBennhre pa3pa6oTKH (npe)K.ue Bcero B cflopMe peKoMeH.nau;nH, rroJIO)KeHHii UenT­

pa.rrbHOro 6anKa PoccHMcKoH <l>e)lepau;nw, HarrpnMep o KpyiiHhiX KpennTax), a TaK)Ke 

C06CTB€HHhfe MeTO.UHqecKHe pa3pa60TI(H 6aHKOB. 

Ha npaKTMKe Tpe6oBaHHH peryJiwpyiDmero 6JIOKa <jlopMnpyiDTC5! raK:>Ke B BHI\C 

COOTB€TCTBY.EOIIlHX BHyTpH6aHKOBCKHX HHCTpyKI.lHii, IIOJIO)KeHHtf 06 opraHH3aiJ;HH 

Kpe)l;HTOBannR. K rrpHMepy, 3TO MoryT 6biTh YKa3aHH51 o6 opranHaau;un Kpe.D.HTOBaHHH 

IOpH.D.HlfecKnx n cpu3wieCKHX JIHU, Kpell,HTOBaHHH VIP-KJIHeHTOB, rrpaBHJia HITOTel.J:noro 

KpC,ll11TOBaHJ15I, CMH.UHilllpOBaHHOfO Kpe)lHTOBaHH5I H T.fl. 

Kpei\HTHaJI HH<jlpacrpyKTypa o6brqHo BKJIIDqaeT Nay~Noe o6ecne~eNue (nccJie­

lJ.OBanMH cpyn.D.aMCHTaJihHbiX 11 rrpHKJia.UHbiX rrpo6JieM wcrroJib30sanHH Kpeli.HTa, HOBhiX 

HanpaB.Il€Hl1i::f era pa3BHTH51, rryTeti: HaH60Jiee pan;HOHaJibHOfO era IlpHM€HeHH51 H Jlp. ), 

a TaK)Ke Ka.nposoe o6ecrreqenHe ( rronroTOBKY cneUHaJIHCTOB Kpe.UHTnoro npocl>nJIH, 

IIOllbiiiieHHe HX KBaJIHcflHKaU111iJ, o6ecTiel.[€HHe HOBbiM Kpe.D.HTHbiM TeXHOJIOfH5IM H T.II.). 

K coJKaJieHHJO, opraHnaau;HOHHhiii 6JIOK Kpe.n.HTHoii CHCTeMbi conpeMennoH Poc­

CHH Tpe6yeT .naJihHeitrnero cosepllleHCTBOBaHH51. PoccnftcKHe 6anKH, coseprnaiOI.llHe 

Kpe.D.I1THbie OrrepallHll, He HMelOT HOKa ,UO.li)KHOfO HHcl>opMaiJ;HOHHOfO H MeTO.UHl.J:eCKOfO 

o6CCI1CI.fCH H5I, HM 3ai.JaCTYIO He XBaTaeT BbiCOKOKJiaCCHbiX CIIeUHaJIHCTOB IIO OIJ;eHKe 

KpeJI,HTilbiX pHCKOB, nayi.JHbiC l1CCJl€,li,OBaHH51 KpeJI,liTa Be.D.yTC51 He.UOCTaToqHQ llHTeH­

CHBHO. Bee 3TO II03BOJI5IeT C,UeJiaTh BhiBO.U 0 TOM, qTQ pa3BHT11e Kpe.D.HTHOll CHCTeMbl 

PoccHH J(aJieKo OT 3aseprnenw.s1. 

0T.UeJihHO B COCTane Kpe,UHTHOii CHCTeMbl CJICJlY€T Bblll:eJIHTb Tpentft, 6.TIOK pery­
JIHpyiDll(HH, K KOTOpOMY OTHOCHTCli lOCyiJapcm6eHHOe pezyJlUp06QHUe 1CpeiJumHOU 
iJeJtmeJZbuocmu, a TaK)Ke 6auKoBcKoe 3aKmwOameJZbcmBo. Ono rrpn3Bano perJJa-
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MEHTHpOBaTb KpC.li,HTHbl€ C.ll,l'JlKH, 33lli,HH~3Tb npaBa I<pC.li,HTOpa H3aCMlli,HKa, OIIpC,ll.CJT5I€T 

npaBHJia IlOf3IllCHl1}[ KpC.li,HTa B CJiy4ae HeCOCTO.HTCJibHOCTli Kpe.li,HTJ-lbiX opraHVI33U:Hi1. 

EonLrnym poJIL B 3TOM npou:eccc nrparoT uop.Mamu6Hbte noJw:»eeHUR l(eump{l.llbHOlO 
6a111ca PoccuiicKoii l/JeiJepa14uu. KOMMepllecKKe 6anKH, KpoMc Taro, pa3pa6aTbiBaiOT 

CBOH UHCmpyKmU6Hbte .MamepU{l.llbt, perJI3MCIITHpyiOIU:HC IipaBHJia Kpe.li,HTOBaiU151. 

20.2. Tl1nbl KPEAHTHbiX CHCTEM 

CywccTByeT I-JeCKOJILKO TIITIOB Kpe.li,HTHhiX CHCTeM. Mo)l(no BblJ(CJIHTb Kpe.z:nn­

HbJC CHCTCMhf no THny xoaniictsoBaHHH. B 3TOM CJiyYae rrpHH>rTo pa3JIW-IaTL: 

• U:CHTpaJTH30B3T-JHYIO KpC.ll,llTHYlO CllCTCMy; 

• pbiHO'-IHYIO Kpe.li,HTHYIO CHCTCMy; 

• Kpe.li,HTHYIO CHCTCMy nepeXO.li,HOfO rrepHOJJ.a. 

CpaBnHBa.H ncpBbie ,ll,Ba THna, MO)KHO 3aMeTHTb HX cyllleCTBCHHbie pa3JJifl-IH.H 

K3K riO cy6bCKT3M KpCJJ.IiTHb[X CHCTCM, T3K IillO HX opraHH3aU,J10HI-IblM l1 pery.TLHTHBHblM 

UCHOB3M. B pacnpC,ll,CJIHTCJlbHO:i1 ( UCHTpaJil130BaHHOti) KpC/lHTHO:i:'J CHCTCMC KlJC,ll,HThl 

6ru;J)KCTHbiM oprann3ailiUIM He npenoC'raBJI.HJll1Cb. He 6LIJIO n <<BTOPW-fHLIX>> cy6beK­

ron na cJiyYati HCB03BpaTHOCTI1 ccytl- rapaHTOB llliOpy-LIHTC.HeH, CTpaXOBIIJ,HKOB, o6cc-

11CllllB310IU:HX B03BpaWCHHe CCYJ(LI npH H3CTyiiJICT-IHH CTp3XOB01'0 CJIYlia5L IlpaKTHKa 

Kpe.l1,11TOBaHH}J pbiHOliHOti M0,~-1,CJIH KPCL(HTHO:i1 CHCTe!Vfbl 6o.rree pa3I-IOo6pa3na: OHa npe­

llYCMaTpHBaeT KOMMepqecKoe KPC.ZlHTOBaHrre, 6oJree IIIHpoKoe pa3BHTHe IIOTpe6H­

TCJ1hCKHX CCy.Zl, B03MO)I{HOCTb IIOJIYllei-IH.H 6.7IaHIWHOf0 KpCLlHTa l'l HCIIOJib30BaJII1e IJ,CH­

IIbiX 6yMar B KalleCTBe o6ecne'-£eHH.H ccyn. BMecre c TCM QJynKUHonnponanne pbiHOl!Holi 

KpCi'lHTHOi.:f CHCTCMI.I CB5133HO C 60JfbiiiHMJ1 Kpe,ll,HTHbiMH pHCKaMH, fl03TOMY 3aCMlll,l1K 

llJI3THT 3a KpC,Il,HT 6o~1ce BbiCUKHH ccyLtHhiti: npOileHT. 

Kpe.anTHaH cucTeMa cospe~rermofi Pocnm rrpCLXCTaBJmeT co6oii cncTeMy rrepe­

xo;(Horo nepHo,ll,a. ITo cnoeH n.ueoJIOrHH on a .HBJI.HCTC.H pbiHOt.tl-IOll MOJJ.eJibiO, HO nJieMCH­

Thi OTLJ,CJihHbiX 6~1DKOB ne nOJIYliHJIH rroKa Heo6xo.li,HMoro pa3BHTH.H. K npHMepy, 

XOUJ 11 IIpHMCH.HCTCR MTIOTCt{Hhiii KpCJI.MT, HO 3aiGiaJlHbie 6yMarH HC rrpe,ll,yCMOTpeHbl. 

K 3K30TH4CCKHM onepau:rwM OTHOC.SITC.H IIOKa KpCL(HTTibie .uepHnan1Bbi, HC!lOJIK~ycMbTe 

B MHpOBOM KpCll,HTIIOM XOJRifCTBC. B pOCCHi1CKOif npaKTHKC ewe CJia6u npe.li,CTaBJICIIO 

Kpe.li,HTOBaHHC HaCeJICHH.H, CHHJI.HU:HpOBai-II-IOC KpC.li,I1T0Bai-IIIC, Kp€.li,HTOB3IIHe ITO KOI-ITO­

KOppemy 11 liP· 
Kpe.li,MTHhiC CMCTCMbi MO)I(HO KJJaCCii<}Jlli(HpOBaTh H flO CteneHH HX pa3BHTOCTH. 

Ilo 3TOMY HpH3I-IaKY MO)I(HO Hhi,ll,eJIHTb ,liBa nma KpC!lllTHblX CHCTeM: pa3BI1Tble H pa3-

BI1BaiOillHeC.SI. Pa3BHTblMI1 Kpell,l1THbiMH CllCTCMaMH MO)KIIO Ha3B3Tb Te, KOTOphl€ 

He TOJibKO CO.li,C]J)I(3T BCe neo6XO)ll1Mble 3JieMCHTbl, HO l1 ofiCCIICliHBaiOT HX 133aHMO­

,lle:i1_cTBHe. K rrpnMcpy, He TOJibKO cyuleCTBYCT nrroTcl!Hoe Kpe/~HTonaHHe, no H pa1pa6o­

TaHa COOTBeTCTBYIOill<Ul MeTO,ll,H'--lCCKaJI 6a3a, LJ.ellCTByeT 6aHKOBCKOe 33KOHOll.3TCJibCTBO 

( B TOM YHCJIC COBepmCHHOC :'JallOf013UC rrpaBO ), a TaJOKC HI-ICTHTYTbl H3)J,C)I(IIO:i1 perHCT­

pau;l1J--1 :l<Li'IOra (ne,ll,Bl1)1(I1MOCTH), OCYII~CCTBJieHH.H rrpaB ~IaCTHHKOB 3aJIOrOBbiX OTHO­

Ulermi-I. B pa3nHTOt-l: KpcwrrnoH CHCTeMC He T0~1bKO o6ecJiel.fnnacrc.H npano rpa;K.aaH 

LlO OTKpbiTHIO BKIIa,ll,a B Kpe.nHTHOM ylipC)I(.ll,eHnH, 1-10 n C03/(3Hbi 3KOIIOMHtteCKHe 11 npa­

BOBbie cPopMhl, rapaHTHpyiOlJlH€ HX BO:-!Bpirr BJI3,ll,CJibl~aM. 
KpeJJ.nTHa51 CHCTCMa PocCHH OTHOCHTC.H K qHcJiy pa3BHBalOIHHXc.H Kpe.li,HTHbTX 

CHCTCM. C.ll,eJiaB cymecrBeHIIhii'::illlar B OCBOCIIHH HOBOt'I <}JlL'!OCO<}Jl111 Kpe,ll,HTHOti JJ.C.HTC)[l,IIO­

CTH, poccnti:cKne KpC,li,HTIIbiC yYpe)l(,ll.CHH.H HC OBJiaz:J:CJil1 nm<a BCCM apcCHaJIOM neo6xo.nn­

Mbrx nntTpyMeHTOB, o6ecnellnBaiOulHX n3aHMO,II,ei-1cTBHe 3JICMeHTOB Kpe.li,HTHOH CHCTCI\H,I. 
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ITo reorpaci>wteCKOMY npH3H3KY KpetuiTHbie CHCTCMbJ pa3,l1,CJI.HIOTC5l Ha ,lJ,Ba THIIa: 

MC)K.ll:YHapo,n;Hbie Kpe.LJ;HTHbie CHCTCMbl II HaU,HOHaJihHhiC KpC.LJ;HTHhiC CHCTCMbJ. Kpe­
,lJ,MT HBJJ.HCTCH MHTCpHaiJ)10HaJibHOi1 CTOHMOCTHOil KaTeropnell, KaK fOBOp.HT, OI-l <:<He 3Ha­

CT rpaHlfJ~)). 51BJHl5lCh B03BpaTHO:i1: <flopMOH: .LJ;BH)f{CHJUI CTOI1MOCTI1, Kpe,o;HT He MCH.SICT 

cnoell cynf n11 B AHrJIHH, HH so <DpaHlJ,HH, nn B fepMaHIIH, HH B Poccm-J. HeH3MeHHbi­

Ml1 ocTaiOTCH H npHHIJ,MIIbl Kpe.n;HTa. Ha MCiK,n;yHapo.n;HOM yponHe rroJIHOCThiO coxpa­

n.SieT CBOC :HialiCIIHC He TOJibKO ¢yn,n;aMCIITaJihHbii1: 6JIOK, I-10 II opraHH3alU10HHbli:fH pe­

ryJIHpyiOIUHlf 6.1JOKH, a TaK)Ke B3aHMO.LJ;Ci1:CTI3HC MC)K.ll:Y HIIMII. 

Kpe,o;HTHaH CllCTCMa Hap.SI)..(y C ¢11HaHCOBOif CHCTCMOft, CHCTCMOil TOprOBJIH 

H JI.pyrHMH CeKTOpaMH 3KOHOMHKH JIBJJHCTC}J LJaCTblO 3KOHOMHliCCKOll CHCTCMbl. )KeJia.H 

l10,lJ;'l1CpKHYTb TeCHOC B3ai1MO.LJ;CilCTBHe (a He TO)f(,l(CCTBO) MC)K.ll:Y OT.LJ;CJibHbiMH qaCT5lMH 

o6n~eH 3KOHOMHLJCCKOH CHCTCMbl, B CIICll,HaJihHOH OTCl..JCCTBCHHOll JII1TepaType .ll:OBOJibHO 

l..JaCTO yrroTpe6JI.HIOT IIOH5lTHe «cPHHai-ICOBO-Kpe.LJ;HTHa.H CIICTCMa>>, IIO.LJ;pa3yMeBa.H C.lJ.I1H­

CTBO cj_JHHaHCOB 11 Kpe.LJ;HTa, rrpou;ecCOB ¢HHaHCHpOBaHH5ll1 KpC.LJ;IITOBa:HII5l, qTQ o6ecrre­

'Y.HBaeT ueJJOCTHOCTb, yeroliLJHBOCTh o6mei1 3KOHOMHLiecKoll CHCTCMbi. Ha yponHe opra­

IIH3alJ,IHI H pery JIHpOBaiiH5l ~HHaHCOBhiX If KpC.LJ;IITHbiX OTHOIIICHHJi 3TO 03HaLJaer 

TCCHOC B3aHMO.LJ.CilCTBHC <:tmnaHCOBbiX 11 KpC.LJ;HTHbiX yqpe)K,LJ;CHHJi, pa3pa60TKY 

COrJfaCOBaHHOfi ¢n-maHCOBO-Kpe.LJ;HTHOJi IIOJIHTHKH, B TOM qncJie orrpe,o;CJICHH€ COOT­

BCTCTBYIOIUHX KaHaJIOB ¢1II-IaHCII}JOBaiiii5l, KaiiaJIOB .LJ;BfDKCHH5l ¢lHHaHCOBbiX pecypCOB, 

CIIOC06HbiX o6ecrre'lJJ1Tb B03BpaT Kpe.LJ;IITa cy6neKTaM aKOIIOMHKH, KOppeKTIIpOBKY 

HaJIOrOBOll H 6aHKOBCKO:i1 flOJIHTHK11. 

B paBHOi1: CTCflCJ-Ilf :":JTO OTHOCHTC.SIII K IIOIUITIIIO 4.LJ;CHC)KHO-KpCJlHTHa.H CHCTCMa>>: 

11MeeTC51 B BH)ly, 'liTO C.LJ;HHCTBO, B3aHMO.LJ;ellcTBHC H perym-IpOBaHHC .li,CHer M KpC.LJ;HTa 

KaK CaMOCTOJITCJILHhiX 3KOHOMJ1qeCKIIX npOUCCCOB II03BOJ1HCT .l(OCTJ1l!b HaH60JiblliHX 

ycrreXOB B 3KOHOMW-JCCKOM pa3BHTHH. 

B TeopnH II Ha npaKTHKe .n;onoJibHO pacnpocTpaHeno TaK)Ke rron.SITHe «Kpe.n;HTHO­

GaHKOBCKM cucTeMa». EaHKH Moryr BbiCTyiiaTb KaK B pmm Kpe,ninopa, TaK H n poJIH 

:laeMI.llHKa, T.e. 6hiTb cy6neKTaMH Kpe.LJ;HTHbiX OTHOIIICHHi1. 3TO ,aaeT HaM OCHOBaHMC CLJH­

TaTb, qTQ 6aHKOBCKa.H CHCTCMa - :':JTO H€0Tb€MJieMa5l qaCTb Kpe.LJ;HTHOi1 CHCTCMbJ, 

CC llO,lJ,CHCTCMa, YTO CaMO liD ce6e ll03BOJHICT paCCMaTplmaTb ,n;ei1CTBHC KpC.LJ;HTH0-6aH­

KOBCKOti CHCTCMbl B KaqeCTBC C)liiHOfO ITpOI(CCCa, B XO,LJ;e KOTOpOrO BpOHCXO.l(lfT HCH3-

6e)KHOe B3aHMO.ll,ellcTBHC MC)K.li.Y Kpe,nHTOM KaK 6a30BbiM 3JICMCHTOM CHCTCMbi H 6aHKOM 

KaK yYaCTHHKOM KpC.LJ;lfTHbiX OTHOIIICHHJi. 

flp11 TOM C.li,IIHCTBC, KOTOpOe CBOftCTBCHHO Kpe.LJ;HTHOH, .LJ;CHC)KHO-Kpe.LJ;HTHOti, 

¢HHaHCOBO~Kpe.LJ;HTHOll, 6aHKOBCKO-Kpe,nHTHOi1 CHCTCMe, KIDK.ll:a.H If3 HHX HMCCT OIIpe­

.LlCJlCHHblC oco6eHHOCTH. 01-111 npHCYll(M 11 ,apyroMy HBJICHHIO - 6aHKOBCKo:ti CIICTeMe, 

3JieMeHTI.I KOTopoH, 6y.n;yqw qacTbiO 6oJiee o6t!lero noH.HTH.H., TeM He MeHee rrpn anaJIH3e 

noJiyqaiDT 6oJiee pa3sepnyTylD xapaKrepHCTHI(y. 

20.3. 3nEMEHTbl H nPH3HAKH 
5AHKOBCKOH CHCTEMbl 

EaHKOBCKa.H cncTeMa- aTo TaKoe U,eJIOCTHoe o6pa3oBaHHe, KOTopoe o6ecrreqn­

naeT ee ycro:HLJHBoe pa3BHTHe. KaK COBOKYIIHOCTb 3JieMeHTOB ee MO)KHO rrpe.n.­

CTaBIITh B BII)le CJie/lyiOIIIHX 6JIOKOB M !IX 3JieMeHTOB (pMC. 20.2). 
IIpe.n;cTaBJICHHbie 6JIOKH II 3JieMeHTbi 6anKOBCKoll cwcTeMbi o6pa3yiOT e.z:tHHCTBO, 

OTpaJKa.H CllCJJ.HCPHKY I..(CJIOrO, 11 BbiCTynaiOT HOCHTCJI.HMH era CBOilCTB. 

BaHKOBCKa.SI ciicTeMa o6Jia,n:aeT p.SI.LJ;OM rrpH3HaKon. 
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IiaHK KaK ,UeHe)f(HO­

Kpell,HTHblfi Hl!CTHT)'T 

IIpaHHJia 6aHKonrKoH 
,UeJITeJihHOC'Tll 

II. Oprai-Ili3a!IW>HHbiH 6oTOK 

Bnm., 6aHKOH u ne6aHKOB­

CKHX I<peJ(HTHblX 

opramnaunii 

OcHOBhl 6aHKnBcKni1 

ll,C5!Tt'}JLJIOC'TH 

OprauuJal{HOHHaH ornona 
6aHKOBCKOi1 Jll'5lTl'.'lbliOCTH 

liaHKOBC'K<UI 

HH<PpaCTp)'KTypa 

III. PerymipyiOU\Hti 6.TIOK 

focyD.apCTRCHHOL' 

pcryJI!tponaHHC' 

6aHKOBCKOit ,Ue.Wfl'JJhHOCTll 

{)aHKOBCKOe 

3aJWHO,I.IaTe"·l bCTBO 

I lop"'taTHBIIF>It> nl>"~mKel!U>I 

llewrpaJJhliOro 6aHKa 

PocntHuwH cDe,'J..epat{IHI 

J-1 HCT]1)'KT11Bllble MaTl'pHailbl, 

pa3pa6oTaJ!HbiC 

K0"'1:0.H.'pYl'CKHMH 6aHKaMH 

B JJCJUJ:x pery.:wponaHJUJ 

!IX ;leRTC.'lhHOCTH 

Puc. 20.2. CrpyKTypa 6aHKOBcKoi1 cHcre.\lhJ Puccutt 

1. J3aHKOBCI<a51 CHCTCMa IIpCJKJl.C BCCfO He .HBJUieTC.H CJiyqaihibiM MHOf006pa-

3HeM, CJiyqafiHOfi COBOKynHOCTbiO 3JieMeHTOB. B HCC HCJfb:15l Mexamrl.J:eCI<H BKJTIOYaTb 

cy6neKThl, TaK)KC .ueHcTBYIOlll.HC na pbiHKe, no HO.LJ.411HCTIIIhiC llPYDrM u.cm:1M. B 6aH­

KOBCKYIO CMCTeMy IIeJib3H HKJIIOl.JaTb TrpOH:1BO.li.CTBCllllbie, ceJthCKoxo:-ud1cTHCIIHbiC C/J.I-1-

HHU.hi, HMClOlllHC tJ.pyroi-1 po,u: .li,CHTCJibi-IOCTH. 

2. fiaHKOBCKa5l CllCTCMa CllCIJ,H<f>H'IHa, OHa Hh!pa)J{aer C!WtirTBa, xapai<TepHb!C 

,U:JH:l HCC CaMoi1 B OTJill'-lHC OT tJ.pyrHX CHCTCM, $yHKl~MOHHp)'fOil~llX B HajJO,U:HOl\1 X03}1f1-

CTBC. Cne~urpww 6anKOBCKoii cuGmeMbt onpeJe;uwmcJl ee 3JteMBltmaMu u omuoweHUJlMU, 

C1CJlaJblBa101.4UMUCJl .lteJJCiJy HU./14U. 
Kor.ll,a paCCMaTpHBaCTC5f 6aHKOBCKaH CHCTCMil, TO npC)l(}J,C BCCfO l1!\ICCTC51 B BllllY, 

'-ITO OHa B Kal.J:CCTBe 3JICMeHTa BKJ[JOl.J:aeT 6aHKH, KOTOjJhie KaK .LI,CJ-IC:IKIIO-Kpe;n1TIIbiC 

HHCTHTYTbl .ll,aiOT %0KpaCI<y»- 6aHI<OBCKOi1 CHCTCMC. 

CyiiJ.HOCTb 6aHKOBCKoH CMCTCMbl BJIH.HeT Ha cocTaB .11 cynlHOCTh ee :::weMcHTOB. 

IlpaKTHKa 3HaeT HCCKOJibKO TJ.-JnQB 6aHKOBCKOi:i CHCTCMbl: 

• pacnpe,U:CJI.I1TCJiblla51 IJ,CHT}JaJH130HaHIIa.H 6aHKOBCIG151 CHCTCMa; 

• pbiHO'-lHaJI 6aHIWBCKWI CllCTCMa; 

• C.I1CTCMa nepCXOJ(liOfO UCpHO.ll,a. 

B uponmorrOJlO:IKI-IOCTh pacnpetJ.e.nHTCJJhiioll CHCTCMe 6aHKOBCKaR cncTcMa pbiHO'I­

noro THna xapaKTepH3yeTc.H orcyTcTnHCM l\WIIOIIOJI11H rocy}J.apcTsa I-Ia 6aHK~. KaJK}J.hJif 

cy6bCKT BOCIIpOM3BO.li,CTBa CaMOi:.J: pa:::IH006pa:moil_ Q:lopMbi co6crRCIII-IOCTH ( J-IC TOJlbKO rocy­

J(apCTI3eHHOH) MO)KCT o6pa3onaTb 6aHK. B pbiH04II01-I X03}1i1cme cyllJ,eemyeT MHmKeCTBCH­

nocTb 6aHKOB C .LJ.CUCliTpaiil130BaJIIIOi:.J: Cl1CTCMOi:.J: yupaBJICIUUL 3MI1CCHOHHblC H KpC.LI,HT­

HbiC QJyHI<ll,HH j)a3.li,CJICHbl J1MH MC:IKLJ.Y co6oti. 3MJ.1CCH51 COCpCJlOTO'-lCHa H 1\eiiTpa!lhHOi\I 

6aHKC, KpC.li,MTOBaHllC I1pCJ{llpH5IT.I1ii: H IIaCCJICHJ.1.H OCJ'll.l,l'CrHJI51IOT pa3JII14I-IblC .LI,CJJOBbie 

6aHKH: KOMMCp1ICCKHC, HlillCCT.HUVfOHI-Ibll', .HH[fOllaUHOHHbie, HI10TC411hiC, c6cpe1·aTCJibi-IbiC 

H ,u:p. JJ;eJIOBblC 6aH.KH HC OTHCYaiOT llO 06513aTl'.ilbCTHaM rocy;tapCTBa, KaK fOCy.ll,apCTHO 

HC OTBCl.J:aCT riO 06.H::~aTCJlhCTBaM llCJIOBbiX 6aHKOH; .li,C.i10Bb!C 6amm 110)~4Hli51KHGI CHOCMY 

COBeTy, j)CIIICIIHIO aKJJ,HOHepcm, a HC a,r{MHH.HCTpaTHBHOMY opraHy rocy,a:apCTBa. 

CoBpeMeHi-la51 6ai-I.KOBCKa51 cncTCMa Poccm-1 HpeJ(cTaB.n5-leT co6oi1 cHCTeMy ucpe­

xom-mro ncpHoJI.a. 0Ha BblCTynaeT KaK pbii-IO':IHaH MOtJ.C.IIb H pa:l,U:CJIE'Ha 11a tJ.Ba 5-lpyca. 
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TiepBbJH. .Hpyc oxnaTbiBaeT yqpe.JK.IJ.CHHH IJ;ewrpaJihHOro 6aHKa PoccnHcKoH <De.IJ.epa­

U:HH, ocyn~eCTBJJmoruero BhmycK t~:eHer B o6pamenue (aMHCCI1.IO); era 3a.IJ.aqei1 HBJIHeT­

CH o6ccrreqenHe CTa6HJibiiOCTM py6JIH, Ha.IJ.30p II KOHTpOJib Ja .IJ.CHTCJibHOCThiO KOMMep­

'-lCCKl1X 6anKOB. BTopoi1: Hpyc COCTOHT 113 .IJ.CJIOBbiX 6anKOB, Ja.IJ.alla KOTOpbiX - o6cJiy­

:IKIIBaiiHe KJIHCHTOB ( opraHH3aU:Hi1 H HaCeJiei-IHH ), IIpC.IJ.OCTaBJICHH€ 11M pa3I-I006pa3HbiX 

ycJiyr ( Kpe.IJ.HTOBaHHe, paCliCThl, KaCCOBbl€1 .IJ.CII03HTHbiC, BaJIIOTHbiC OHepau;IUI II .IJ.p. ). 

5aHKOBCKM CliCTeMa I-IaXO.IJ.IITC.H B rrepeXO.IJ.HOi1 CTa.IJ.JIH: OI-Ia CO.IJ.epJKHT KOMTIO­

IICIITbl pbliiOLfHOi1: 6aHKOBCKOi1 CHCTCMbl, O.IJ.HaKO HX B3aHMO.IJ.CfiCTBHe eme HC.IJ.OCTaTO"lfHO 

pa3BHTO. I1aBCCTIIO, LfTO Ta Hm1 HHa5l CHCT€Ma TaK IIJIH III-Ialfe IIpOIICXO.IJ.IIT OT rrpe.IJ.IIICCT­

BY10Ili,Ci1, rroaToMy HMeeT <i:pO.IJ.HMbie II5:1THa>> rrponiJioro. PbiiiOl!HaJI CHCTeMa, B03HIIK­

wa.H 113 IJ;ei-ITpaJU130BaHHOi1 CIICTCMbl, IIpOXO.IJ.H CTaHOBJI€Hl1€ B YCJJOBHHX rrepeXO.IJ.HOfO 

nepMon:a, .IJ.OJI)I(Ha 6hiTb B PoccnH eiUe <i:HarrOJIHeHa>> pbiJ-IoqHoH l1.IJ.COJ10fl1ei1. B cocTaBe 

:-)JJCMCHTOB 6aHKOBCKOJ:l: CIICTCMbl 11 IIX B3aHMO.IJ.eikTBHli .IJ.OJI)KHbl IIOJIIIee yqJITbiBaTbC71 

oco6eiU-IOCTli l1 YCJIOBHH pbiHOlfi-IOi1 UKOIIOMJIKH. 

3. EanKOBCKYlO CHCTeMy MmKHO npe.IJ.cTaBIITb KaK u.eJioe, KaK MHoroo6pa3IIe 

'--laCTCi1, llO,ll,'--IIIHCHHbiX C.IJ.HHOMY u;eJJOMy. 3TO 03Hal£aCT, liTO OT.IJ.CJibHbiC I.JaCTH 6aJ-IKOE­

CKOi1: CIICTCMbl (pa3Jll1'--lHblC 6aHKII) CI3513aHbi TaKIIM o6pa30M1 LJ:TO MOryT IIpii HC06XO.IJ.H­

MOCTII JaMeHHTb O.IJ.I-Ia .IJ.pyrylO. B CJJyqae eCJIH JIIIKBH.IJ.HpyeTCH O.IJ.IIH 6aHK1 BCH CIICTCMa 

HC CTaHOEHTC71 HC.IJ.CCCIIOC06IIO:i1 - IIO.HBJHl€TC.H ,1l;pyroi1. 6aHK, KOTOpbili MOJK€T BbiiiOJI­

H5lTb 6aHKOECKH€ OnepaU:JIII II OKa3biBaTb 6aHKOBCKIIC ycJiyrii. 

TeopeTW-ICCKH MOJKHO IIpC.lJ:IIOJIOJKIITb, l.JTO .lJ:a)K€ B TOM CJiyLJ:ae, CCJIH II3 6aHKOB­

CKOJ''J CIICT€Mbl l1Cl-Je3aeT rrepBbil-f Mpyc - UCHTpaJibHbJ:i1 6aHK, TO BC.H CHCTeMa He pa3-

pyl!IHTC5l, KaKO€-TO ijp€MH .IJ.pyrHe 6aHKH CITOC06Hbl B rrpe.IJ.eJiaX Bhiiiyll(ei-IHOll MaCChi 

IIJiaTC)KI-IbiX Cpe)J;CTB COBCplllaTb paCI.J€Tbi, Bbi.IJ.aBaTb Kpe.IJ.MTbl, IIpOEOiJ:HTb .IJ.pyriie 6aH­

KOBCKIIC II ue6aHKOBCKHC OIIepaUJ.IH. B liCTOpiiH H€KOTOpbiX CTpaH 6bi.Jlii rrpHM€pbi, 

KOf)J;a 3MHCCIIOHIIbJe OIIepatrHI-f riOpyi.JaJIIICb H€ TOJibKO U:CHTpaJibHOMY 6aHKy, HO II .IJ.€.110-

BbiM, KOMM€plf€CKHM 6aHKaM. 

4. fiaiiKOBCKa.H CHCTeMa He HaXO.IJ.HTC.H B CTaniqJ-IOM COCT05lHHII, HarrpOTIIB, OHa 

1rpe6brsacT B )];HHaMnKe. Ba)KIIbi JJ.Ba MOMeHTa. 

Bo-nepsnrx, 6aHKOBCIGl51 cHcTeMa KaK neJioe see speMH HaxO.IJ.HTCH s .IJ.BIIJKeHHH, 

Olla .IJ.OHOJIIUleTC5:1 HOBbiMH KOMIIOH€HTaMII, a TaKJKe COB€pill€HCTEY€TC71. 

C BbiXO.IJ.OM HOBOfO 6aHKOBCKOfO 3aKOHO.IJ.aTeJibCTBa 6aHKOBCKaJI CHCTeMa rrpH­

o6pe.na 6wteC COBCpiiiCHHYIO 3aKOHO.IJ.aT€JibHYlO 6aay. 

Bo-BTOpbiX, BHYTPH 6aHKOBCKOfi CIICTCMbi IIOCTO.HHHO B03HHKaiOT HOBble CBH31-L 

fi3aiiMO.IJ.Ci-ICTBHC o6paayeTCH KaK MC)K.li:Y U:€HTpaJibHbiM 6aHKOM II KOMM€pll€CKHMII 

6aHKaMM, TaK II M€JK.IJ.Y IIOCJIC.IJ.HHMH. 

5. 5aHKOBCKa.H CHCTeMa HBJIHCTC.H CIICT€MO:ii: ~3aKpbiTOfO*" TIUia. B IIOJIHOM 

CMbJCJie ee HCJib351 IIa3BaTb 3aKpblTOii:, IIOCKOJibKY OHa B3aHMOll.€i1CTByeT C EHCIIIHeii: 

cpe.noH, C .IJ.pyriiMH CHCTeMaMII, KpoMe TOfO, CIICT€Ma IIOIIOJIH.HCTC71 HOBbiMH aJieMeHTa­

MII, COOTBCTCTBYIOilLHMH ee CEOi1:CTBaM. TeM He MeHee OHa «JaKpbiTa>>, TaK KaK, H€CMOTpH 

Ha o6MeH HH£l>OpMai~Hei1: Me)K.IJ.Y 6aHKaMH II li3.IJ.aHH€ I~CHTpaJibHbiMH 6aJ-IKaMH CIIe­

flHaJibHhlX CTaTHCTIIl.JCCKHX c6opiiHKOB, IIH<ilOpMaQHOHHbiX crrpasoqHMKOB, 6IOJ1Jl€T€­

IIei1:, CYIIlCCTByeT 6aHKOBCKM Taii:Ha. fio JaKOHY 6aHKH He liM ClOT IIpaBa .IJ.aBaTh HHQ;>op­

.\1aUlliO o6 OCTaTKaX TJ:eJ-Ie)KJ-IbiX CpC.IJ.CTB Ha Cl.JCTaX, 06 IIX .IJ.BHJKeHH!-1. 

6. EaHKoscKaH cHcTeMa - caMoopraHuayro:ma.HC.H, T.e. caMoperyJIHpyeMaH, 

IIOCKOJJbKY H3M€H€HHC 3KOHOMIIl.JeCKOft KOH'bJOHKTypbi, l10JIIITHliCCKOll CHTyaQHH H€H3-

6e:amo IIpHBO.IJ.HT K <i:aBTOMaTW!CCI<DMy»- II3MeHCHIIIO IIOJII1Tl1Kl1 6aHKa. 
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7. EanKoBCKaH CHCTeMa BhiCTynaeT KaK yrrpaBJIHeMaR CHCTeMa. UeHTpa.rrhHLI:H 

6aHK, npOBO):U-1 IIe3aBHC11MYIO ,ZJ;eHe)KHO-KpCAHTHylO ITOJIJ1THKy, B pa3JII1liHblX ¢opMaX 

llOllOT'-leTeH JJHIIIb napJiaMeHTy ;m6o opraHy HCIIOJIIIHT€JihHO:t'f B.naCTH. ,lleJIOBbie 6aHKH, 

6yAY'HI 10pHJlHllCCKHl\U1 JlHU,aMI-1, pa6oraiOT B COOTBCTCTBHH C o6U~l1M 11 CneU,HaJihHblM 

6aHKOBCKI1M 3aKOHO,[laTe.nbCTBOM, HX ,!1.e5lTCJJhHOCTb peryJII-IpyeTC5l 3KOHOMH'-I€CKI1i\HI 

HOpMaTHBaMI-I, ycTaiiaBJIHBaCMblMH l\€1ITpaJihHblM 6aHKOM, KOTOpbiil K011TpOJH-IpyeT 

lleHTCJibHOCTb KP€llHTHhiX HHcnnyron ( B pHAC cTpan ¢yHKIJ;IU1 IT3Jl30pa 3a n:eRTCJib­

HOCThiO KOMMCptieCKHX 6aHKOB BO:lJIO)KCHhi T-Ia .n.pyn-IC CITeiJ,ItaJihHblC fOCYi'l:apCTBeH­

HhTe oprmrhr). 

Bee 3TH I1pl13IIaKl1 CBOii:CTBCHHhT H pOCCHii.CKO:i-1 6aiiK0BCKOi-1: CHCTCM€, KOTOpa51, 

HaXOli,51Ch B rrepCXOJlHOM rrepHO)],e, TCM He Mei-IeC 5IBJUH"TC5l pa3BHBaJOIIJ,e:tic5l CHCTeMoil. 

B3aHMO.Llei-IcrBHe MC)J(Jly 3BCHb5IMH 6aHKOBcKoH cncTeMbi rrpno6peraer 6once pa3HO­

cropommll xapaKrep, yJr_yqiiiaeTC5l HOpManmnaR 6a:1a ee JleHTCJihHOCTil. 

baHKOBCKM CllCTeMa He I-I:-30JIJ-IpcmaHa OT OKpy)f(aK)IIJ,Ci-1 cpeJ[bl, HaiTpOTl1B, OHa 

TCCHO B3aHMO)lei!J:crByeT C Hei:i, ITpeJlCTaB.i15lCT co6ofi ITO/lCHCTeMy 3KOIIOMlfl--ICCKOi.J: 

CHCTC:vthl. 

20.4. XAPAKTEPHCTHKA (l)YHAAMEHTAJlbHOrO 6Jl0KA 
6AHKOBCKOH CHCTEMbl 

KaK y)l{e orMel-JaJIOCh, B cocran ¢lYH,IJ,al\feHTaJihHOlD 6.liOKa 6aHKOBCKoi1 cncre­

Mhi BX0Jll1T K3K CaM 6aHK, TaK H rrpaBtOia CI'O JlC5ITCJlbHOC.TH. 

BonpoC 0 TOM, '-ITO TaKoe 6ai-IK, KaK pa6oTaCT 3TOT 6JIOK 6aiiKOBCKOi1 CHCTCMhi, 

He rmwi-inpocroi-1:, KaK :-no Ka)KCTC5I Ha nepnbiM B3r.JI.HA. Hecneu,HCWHCTaM TPYJJ.IIO pa:m-

6parhc.5I B 0C.06CHHOCT5IX )].CHTeJibHOC.TI-I 6aiiKOB, BC.ll,b B COBpeMCHHOM o6ro;eCl'Be OHI-1 

BbiiiOJIH5IIOT caMbie pa3Hoo6pa3HbiC onepaHill1. 5ai-IKl1 HC TOJibKO OpraHJ.13YIOT ,ll,€HC)l{­

HOC o6paiU:eHI1C l1 Kpe}ll-ITHhTC OTHOIIICHM5I: l:JCpe3 HHX ocyll(CCTBJ15I€TC5I cPnHaHCHpOBa­

HI-Ie HapOl1,HOfO X035IilCTBa, CrpaXOBbTe OIIepaU.HH, KyiiJI5I-UpOl1,3)l{a ll_CHHbiX 6yMar, 

a B HCKOTOpbiX CJ1Ylfa51X - llOCpe)].Hl·fl-IeCKI-1€ C)J,eJIKI1 l1 ynpaBJICHHe HMYlHCCTBOM. Kpe­

)lHTIIbiC y'(_rpe)K,lleHH}J BhiCTyrraroT B Kaqec.rne KOHCYJihTaHTOB, yqacrByiOT B o6cyJKJ1,e­

HHH I-IapOl1,HOX035ItiCTBeHHhiX nporpaMM, ne_ayr CTaTIICniKy, C03JJ,aiOT CBOM flO)J.C06HhlC 

flpCLI,IIpH51TH5I. 

lfarne ncero 6aHK onpe)J.e.JlHJOT KaK yl!pe)KACHHe, KaK oprann3au,mo. % EaHKOB­

CKHe yqpe)K,l1.CHJ-I.H 11 opramBanm-I~ - IIIHpOKO pacnpOCTpaHCHHOC CJIOBOCOllCTaHHC, 

ero MO)KHO BC'TpCTHTb K3K B Hayqnoi1, TaK l1 B yqc6noii: JltnepaType, 6anKOBCKOM 3aKOH0-

!13TeJibCTB€, 6aHKOBCKHX n:oKyMeHrax 11 B nepHO.l1.lfl--£€CIWH rre'--laTH. HanoMHI-IM, 4To 

CJLOBO <<Opram-I3all,H5I~ OTCbUiaeT He K cynu-IOCTH 5IBJJC1UUl, a K onpe)],CJICIIHOii COBOKyn­

HOCTH .i110.ll,Cii:. L{To 3TO 3a COBOKYllHOCTb, lfeM OHO 3aHHMaeTC5l COrJiaCHO CBOHM npaBH­

JiaM, ocraercH CKpbiTblM. BCJlb cyuxecrsyiOT 6JiarorsopHTCJibiibiC opraHH3aU.HH, o6u~e­
crBeHHhie OpraHH3ail,I-Il1. XOT5l 6aHK H BbiiiOJIH.HeT o6uJ,eCTBeHIIYIO MHCCHIO, OH lit' 

OTIIOCHTC5I K TaKHJ\-1 opraHH3aiJ,l-15IM. 

L!aCTO 6aHK xapaKrepl13yeTC5£ KaK OpraH 3KOHOMI-P--ICCKOfO yrrpaBJieiiJl5l. TIOA06-

HOe rrpe.ll,CTaBJieHHe c¢opMHpona.llOCh B rrepHO)\, KOf/l.a 6aHIHI H3 YaCTHhiX, KOOTlepaTl1B­

HbiX crai1H npespamarhCH B rocy.napcrBei-IHbJe 11 ycrmroBHiracb MOHOIIOJII-UI rocy.n.apcrsa 

na 6ai-IKOBCKoe .ll,eno; 6amc %Cpocou> c rocyllapcTBOM, CTaJI '--laCTbiO rocy .llapcrBenHor'o 

annapaTa ynpaBJICHI15£, KOHTpOn.H 3a X035JiiCTHeHI-IOi:f Jle5ITC.TibHOCTbiO. C!>yHKIXI-IIl Hall.-

30pa H He06XOJlHMOCTb Cl1fiia.Til13HpOBaTb 0 JlOIIyllX€IIHOti IIpCJlllpH5ITl15IMH 6eCX03Rii­

CTBCHIIOCTH 110 HCKOTOpoi:f CTerreHH CTaHOBH.IU1Cb I-IX Ha3HaqeHHeM. 0TCJOlla H rrpCJl-
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CTaBJiei-IHC 0 6anKe KaK 06 3JICMCHTC HaL(CTpOiiKH. MO)KHO OTMCTHTb, '-ITO B nepHOJJ. 

UCHTpaJIHJOBaHHOrO yrrpaBJICHHR, cpaiiJ;HBaHH.H fOCy,n:apCTBCHHOfO arrrrapaTa C 6aHKOB­

CKHM annapaToM TaK H 6biJio. KpeJlJITOBanMe ocyrnecTBJI.HJIOCb na 6a3e nopMaTHBHoro, 

,n:HpCKTHBHOfO pacnpe.ZJ;CJICHH.H pecypCOB, 6e3H3.JII1'-IHbiC paC'-ICTbl MC)K)l;y IIpe,n:npH.HTH.H­

MH HOCHJIH /lHpCKTllBHbi:if xapaKrCp, IIpiiiiiJ;fiiJ <<O,l(IIH 6anK /],JJ.H KJUICHTa>> He CIIOC06-

CTBOBaJI pa3BIITMIO KOMMCpl!CCKMX OTHOIIICHMfi B 6aHKOBCKOft cQ;lepe. C nepeXO,ZXOM 

K COBpCMCHHOMy pbiHKY TIOJIOJtceHMe 6m-rKa B 3KOHOMHKe CyiiJ;CCTBCHHO M3MCHIIJIOCb 

11 OTIIMa neo6xo,LJ,HMOCTh B ero onpe,n:eJieHIIM KaK arrrrapaTa yrrpaBJieHII.H (HJIJ1 qacTH 

rocy.napcrnemmro annapaTa yrrpaBJICHH.H ). 

Hepc,LJ,KO 6anK C'-nnaiDT rrocpe.n:nwqecKofi opraHH3au;Hei1. OcnosaHHeM ,n:JI.H 3Toro 

CJIY)KHT OC06bii1 IICpCJIIIB pecypCOB, BpCMCIUIO OCe,n:aiOIIJ;IIX y O,ll,HliX H Tpe6yiOIIJ;liX IIpH­

MCHCHll.H y .n.pyrHX. 0co6eHHOCTb CHTyau;HH rrpH 3TOM COCTOHT B TOM, '-ITO KpCll,HTOp, 

HMCIOIIJ;Hfi OllpC,ll;CJICHHYIO qaCTb pecypCOB, )f{CJiaeT IIpii COOTBCTCTBYIOJIJ;HX rapaHTII.HX, 

Ha KOHKpCTJJhli1 CpOI<, IIO.ll. npOlJ.CHT OT,ll;aTb ee ,n:pyroMy KOHTpareHTY - 3aCMIIJ;HKy. 

lflrrepCCbl Kpe,n:HTOpa .IJ.OJI)I(Hbl COBlla)J;aTb C HIITepeCaMH 3aCMll~HKa, KOTOpblti COBCeM 

ne o65l3aTCJibHO MO)I(eT Haxo,n:uThC.H B ll,aHHOM perHoHe. B cospeMeHHOM .n:ene)I(HOM 

X03Rilcrne TaKoe cosrra,n:etme HHTepccoB cJiyqafino. KoncoJIHJ~HPYIOIIJ:HM 3BCHOM 3,n:ecb 

BbTCTyiiaCT 6anK-Il0CpC.IJ.HIIK, o6eCIIC'-IHBaiOIIJ;Hft B03MO)I(H0CTb OCYIUCCTBJICHIUI C/lCJIKH 

c yqeTOM cupoca u rrpe/lJIO)I(CHHH. B OTJIHLJ.HC OT HUJ1.HBMli.YMhHOro Kpeli,HTOpa pecyp­

Cbi B ~KapMaHC>> 6anKa Tep.HJOT CBOe nepBOHa'-:laJibHOe ~JTHUO». Co6paB MHOfOqHCJICH­

Hble cpe.IJ.CTBa, 6aHK MO)KCT y.l(OBJl€TBOpHTb IIOTpe6HOCTH CaMhiX pa3noo6pa3HhiX 3a€M­

IIJ;HKOB, npe,n:OCTaBMTb Bbl60p KpC,ll;HTa Ha JI106bi€ CpOKH, flO)( o6ecrreqeHHC, CCY,ll;HbiH: 

HpOU:CiiT. 06pa3HO rOBOp.H, 6aHK BbiCTyrraeT B )laHHOM CJiyY:ae B pOJIII y,n:aqJJJ1BOi1: CBO,ll;­

HHUhl, JCTpaHBaJOIUCJi 3HaKOMCTBO ,ll,Byx cy6neKTOB - Kp€.IJ.HTOpa ll 3aCMIIJ;HKa. 

B KaKoM )l(e CMhiCJre 6auK cTaHOBHTC.H rrocpeJl.HHKOM u Me)K.ny KeM? Boo6me 

rrocpeJJ,HHKaMH 6blnaroT caMbre pa3Hhie opraHH3aQIIM 11 JllfiJ:a. ToproBJI.H, narrpHMep, 

TaK)I(C BbiCTYllaCT cnoeo6pa3H.biM nocpe,ZIJIIIKOM MC)I(.IJ.Y IIpOJ{aBUOM II IIOKyllaT€JI€M. 

PoJIL rrocpc.n.nHKa B pa3JIHY.HhiX c¢epax ,ll.C.HTCJibUOCTH MoryT 6paTb na ce6.H pa3JIHqHhie 

CJiy)l(6hl ( IOpi1.LJ.Hq€CKHC, KOMHCCMOHHbiC, IIQqTOBbiC II rrp. ), HO OT 3TOfO OHM HC CT3HO­

B}ITC.H6aHKaMM. DanK KaK rrocpeJlHHK HMeeT ,n:pyry10 npiipo.n.y, CB513aHnyro He c rrocpe.n;­

IHP-lCCKOii .n.e.HTCJTbHOCTbJO KaK TaKoBoi:f, a c oco6hJM po.n.oM ,n:e.HTCJibHOCTH. 

Ba)KeH 11 .n.pyroft MOMenT. EcJIH cqHTaTh, qTo 6aHK - 3TO nocpe.n;HHK Me)K,~J;y 
KpC,iJ,llTOpOM H 3aCMIIJ;HKOM, TO KaK 06'b.HCHHTb, '-ITO B CBOeft IIOBCC,ll;H€BHOi1: ,l(C.HTCJibHO­

CTH OH O,ll.HOBpeMCHHO l1. Kpe,n;HTOp, H 3aCMIIJ;IIK, IIOCKOJibKY €)KC,l(HCBHO ll OT,lJ.aCT CBOH 

pecypcbl, H rroJiyqaeT qy)I(He. EcJIH cJieJJ,oBaTb JIOriiKe ~nocpc.IJ.HII'-IecKoH HnTeprrpeTa­

UHH~ 6anKa, ero MO)I(HO 6hiJTO 6hi CllHTaTb B OJlHOM CJiyqae KPCJlHTOpOM, B ll,pyrOM -

3aeMIIJ;HKOM. TaKHM o6pa30M oTpaJKMacb 6br cneuHQ!HKa ero .n;e.HTCJibHOCTII B OTJIH­

"LJHe OT ll,€}1TCJibHOCTH ,n:pyrHX o6neKTOB X03Ri1.CTBOBaHH7J. 

flapaJJ:OKC COCTOMT B TOM, llTQ 6anK, BbTCTYIIM KaK KpC,ll;IITOp, 33CMIIUlK, llOCpe,n:­

fiHK MC)K,ll;y HHMH, TCM He Menee C TO'-:IKH 3p€IIH.H ero CyiiJ;HOCTH He 5l.BJI.HCTC.H HH T€M, 

n11 .llPYrHM, nH TpeThHM. EaHK - 3TO oco6oe .HBJienwe B xo3.Hi-ICTBernmti: )KH3HH. 

)leHTCJibHOCTb 6anKa B c<jJepc o6pa.w;eHH.H IIOpQ)K.,i'laJia npe,ll.CT3BJICHIIC 0 HCM KaK 

o6 arcHTe 6Hp)KH eme s 20-e ro,n:hJ XX scKa. IloBo.n:oM wm 3Toro rrocJiy)I(HJIO TO, liTO 6an­

KII .HBJIBIOTC.H nerrpeMeJTHbiMH yqacTHHKaMH 6Mp)Kll. OHM MDIYT caMOCTOHT€JibHO opranii-

3onbiBaTh 6IIp)KCBbiC OIIepai~HH, BbliiOJIH.HTh onepaJ.J:HH ITO TOpfOBJI€ IJ;CHHbiMH 6yMaraMH. 

Ot~Ha.KO nH HCTOpW-ICCKH, I-IH JiornqecKM 3TO He rrpenpa.w;aeT 6mrK B '-:laCTb 6Hp)l(esoti: opra­

HH3aJXHH. "lfaCTHbie 6aHKM (6aHKHpCKHC .li;OMa) IIO.HBHJIMCh 3MOJif0 ,ll;O 6Hp)I(II, ,l(O B03HMK-
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HOBCHJUI npou.ecca Kywm-rrpomu:KH uennhiX 6)'Mar. CyiuecTBCHJ-IO npw ::noM n TO, '-ITO Top­

rDBJUI U,CHIIbiMH 6yro • .mraMM - "LiaCTb 6aHKOBCKl1X OIICpaillll1, TlpWlCM )laJICKO HC I'JiaBH35I. 

J1MCHHO IIOTOMY 1JTO T0pfOBJI5l IlCHHbiMH 6yMaraMH )],OBOJlbi-10 CIICll,H<f1W:IHa H OTJ[JP-IHa 

OT C06CTBCI-IHO 6aHKOBCKOfO .li,CJia, OHa II03BOJIIUia 6np1KC llblllCJTHTbCJI B KaLJ:eCTBC Ca!'viO­

CTO.HTCJibHOfO 3JTCMCHTa pbiHKa CO CITCU,HaTTbHbiMH amrapaTOM H 3a)l.aqaMH. 

fiOCTCTTCHHO 6aHK BCC 60JICC CTaiiOBH.llC51 KpC.li,HTHhiM HCHTpOM, "-ITO T103BOJTHJIO 

onpel(eJI.HTb ero KaK Kpe.li,HTHoe npe.lliiPH51THe. O.unaKo -«6anK>> 11 <<Kpe.l1,11T:? - 3To 

HC CHHOHHMbl. 

B OTJIH1JHC OT Kpe;:rrna 6aHK - 3TO OJ.J,T-Ta H3 CTOpOII OTHOTIICHHii KOTOpa5l, XOT.H 

H MO/KCT O).lHOBpCMCHHO BbiCTyrraTb H B Ka"--CCTBC KpC.LJ.HTOpa, H B Ka'lfCCTBC 3aCMTllllKa, 

B K3/K)lbiti: MOMCIIT B OT.li,CJlbi-10 B3.SITOi1, OII5ITh-TaKH cQ:>OTOrpa<:j:mpOBai-JHOi1, C)lCJrKC 

BbicTynaeT HJIH B KaliCCTBe KpeJI:HTopa, HJIH B KaLJ:eCTBe 3atMIIHIKa. CJICJ-lOBaTCJThHo, 

6anK - 3TO HC CaMO OTJIOillCJTHC, a O.LJ.llH H:i cy6beKTOB 0Tf-TOillCI-HH1, CTaHOH}TlllHiic.H 

B KpC.li,HTHOti: C/I,CJIKC O)lHOii ll3 IlpOTHBOCTO.stiHHX Jlpyr ,LJ,pyry CTopoH. KpoMe TOfO, 

pa3JIUqtJe MCIK.llY 6aHKOM H KpCJ~HTOM COCTOHT B TOM, l£TQ I<pCJlHT - 3TO OTITOlllCIIHC, 

ocymecTBJUieMoe KaK B JI.CHCIKJ-m:H, TaK 11 B TonapHoH <:j:lopMl\ B 6aHKe cKonu.ewrpnpo­

naHhi nt..tepe3 HCfO IlpOXO)l.HT TOJlbKO .LJ.CHe/KHble IIOTOKH. llp11 COITOCT3B3ICHYIH 6aHI<a 

11 KpC,li,HTa BaJKHO BHJI.CTb H HX HCTOpHqecKHC KOpJ-!H. fiaHK B03HHK TOJibKO T0f)1,3, KOf)la 

TIOHBHJIHCb J(CHbfH, KpC.llllT QJyHKilHOHHpOBaJT I1 .llO II05JBJICHHH .llCIICf BO BCCX 

MX npo.HBJICHH.HX. EanK B03HYIK n pe3yJThTaTe pa::mHTHJI Kpemna, .HBJI.HJOIIleroc.H Q:>yH­

,l!,aMenTOM 6aHKa. 

fipHBC)].CHl-fbie HaMH H JJ;pynie orrpel(eJICHH51 6ariKa, ripHH.HTbiC H ::JKOHOMH'JC­

CKOll JTHTCpaType H )],CJIOBOM 06HXOJ(C, HMCIOT OJ(HH 06UlHi1 1-JC)lOCTaTOK: 01-111 He BCKpbi­

BaiOT CYIHHOCTb TaKOfO 5IBJTCIU15L, KaK 6ai-IK, a Jlllllib TTOKa3hiB<UOT, 'lfCM 3aHHMaiOTC}I 6aH­

KH llJIH qeM OIIII MOfYT 3ai-IHMaTbC5l. MeJKZlY TCM OTBCT na BOIIpOC 0 TOM, "LJTQ TaKOC 

6aHK, Tpe6yeT 6oJTee erpororo anarm3a. 

METO,IIOnOri14ECK11E OCHOBbl AHAnlt3A 

CYII\HOCTI1 6AHKA 

L{JI.H o6oHcHeHHR cylllHOCTH 6anKa neo6xo.UHMO npJ:1ll:CPJKHBaTbC.sJ BnOJIHC 

OIIpCJ(CJICHHOil MCTO)],OJJOfHH: 

• aHaJIH3 CylllHOCTH 6aHJ<a CJie.ll,yeT CB}l3blll3Tb C CfO JI.C5:ITCJibHOCTblO Ha MaKpO­

ypOBHC; 

• neo6xo.uHMO nccne.n.oBaTh cyll.lHOCTb 6aHKa KaK C.llHHoro l~eJioro Bne 3aBHCH­

MOCTH OT MHOf006pa3117I THllOB 6aHKOB; 

• H3yY:ei-me cyll.lHOCTH 6ar-TKa npeJI.nOJTaraer BCKpbiTHC ero c11eqH4J¥1KH; 

• HCOT'bCMJJeMbiM SJICMCHTOM xapaKTCpHCTHKH CyiUHOCTH 6aJ-IKa 5IBJT.sJCTCH onpC­

J(CJTCHHC OCHOBbl ero )leJITCJlhHOCTH; 

• np11 BbUIBJICHHH cynlHOCTH 6aHKa .uomKHa 6nnb rroKa3aHa ero CTpyKTypa KaK 

cneu.m1JH1ICCKOfO o6oeKTa; 

• orrpe.ueJiei-mH cylllHOC.TH Gar-IKa MOJKeT 6b1Tb HCCKOJihKO- ace 3aHHCHT OT Toro, 

KaKO-ti 3CllCKT CfO cy IllJIOCTH 51BJT5JCTC5l B JI.aHHbiil MOMCHT npeD,:YfCTOM pacCMOTpeH Vf71. 

KaK yJKe OTMClJaJIOCh, 6aHK 3anHMaCTC.sJ caMbiMH pa3noo6pasnbTMH mrepauH.HMH. 

lloaTOMY ,lJ,OBOJibHO CJlO/KHO, XOT51 H B03MQ)I(H0, oxapai<TCpH30BaTb 6aHKH l1CX01J,}I 

113 TOfO, '-ITO OHH )leJiaiOT na MHKpoypOBHC (na ypoBHC KJat1MOOTHOliiCHHi1: C KJTHCHTa­

MH). MoJKno, HarrpnMep, 113 MHOJKCCTBa onepaqHll, KOTopbie BbJJJOJIH.SICT OanK, Bbi6paTb 
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HeKHiJ MHHHMYM onepau;HH, 6e3 KOTOpblX 6aHK K3K T3KOBOti HCMbiCJIHM. J1M€Hlf0 

no 3TOMY nyni HJlYT 3aKOHo,llaTeJIH, onpe,lleJUHI K)pH,lllfLJ:eCKHH cTaTyc 6anKa. B cooT­

BeTCTBHH C 6aHKOBCKHM 33KOHO,llaTeJibCTBOM 6aHK - 3TO T3KM Kpe,llHTHaH opraHH3a­

U:H51, KOTOpaH BbiTIOJIH.HeT .n;eno3IITHhie, pac"LJ:eTI-Ihie JI Kpe,n;HTHhlC onepmUIH. Ocnon­

HhiM Tpe6oBaHHeM 3L(€Cb BbiCTyiiaCT He TOJlbKO TO, l.J:TO OHM OCYJH€CTI3JI51IOT ,llaHHbi€ 

orrepaU:IIH, HO 11 TO, l.J:TO 6aHKH BbiTIOJIH.HIOT HX O.ll;HOBpeMeHHO (B OTJIM'-!H€, HaiipHMCp, 

OT opraHH3aU:Hi1, KOTOpbi€ MoryT BbiTIOJIIUITb O,n;Hy H3 onepau:nH). Ba)KHOe ,llOIIOJIHe­

HHC co,n;ep)l{HTC51 B neMeUKOM 6aHKOBCIWM 3aKOHU.ll;3T€JJhCTBe, OHO CBO,i:UITC.H K TOMy, 

l.J:TO 3aH.HTII€ 6aHK013CKIIMH OnepaU:HHMH 5IBJI.H€TCH He no6oqHbiM, a OCHOBHbiM B )J,C.H­

TeJibHOCTH cy6b€KTa. 

Hpanonoe TOJJKOBanne cyiUHOCTH 6anKa, ocHoBaHHoe Ha Blllt~eJieHHH OT.LJ.CJih­

HhTX OIICpaU:Hil KaK BII.ll;3 ,n;e5lTCJibHOCTH, HMeeT 60JihiiiOe 3IIa'LJ:eHHe, T3K KaK TI03BOJI}!€T 

OT.ll;eJJHTb 6aHK OT ,n;pyniX cy61~eKTOB X035ti1CTBOB3IIJUI. 

BMecTe c TeM ropu.n;nqecKoe TOJIKOBaHne cyiHHOCTH 6anKa npoH3BO£XHO, oHo 

.ll;OJDKHO OTIHpaTbC5I H3 3KOHOMJfl-IeCKYfO Tp3KTOBKy. 3KOHOMYP-I€CKa51 CTOpOHa BOTipO­

Ca - 3TO TO, qro, eCJUI fOBOpHTb 0 K3)KJ1,0M KJIHeiiT€ B OT,ll€JibHOCTH, CYIIlHOCTb 6mma 

KaK 6bi Janyarmponana, OHa He rrpocMaTprmaeTca no nceM o6beMe. Ilo3TOMY cynlHOCTh 

6aHKa HY)KI-10 3H3JIH3HpOBaTb He ITO OTHOIII€HJ1IO K OTli.€JlbHO B3.HTOMY cy6neKTy 

BOCIIp0113BO,llCTBa, a 110 OTHOIU€HHIO K :JKOHOMHKe B qeJIOM, T.e. Ha MaKpOypOBH€. B :JTOM 

c.nyqae 6aHK rrpencTaBJJHeT co6oi1 He opraHH3au:vno, OKa3biB3IOIJJ;YIO onpe.n;eJJen­

HbJC ycJiyrH, a 11HCTHTyT, 3a KOTOpbiM 3aKpeiiHJIHCb orrpell€JJ€HHble cjJyHKUHH. 1'13 11CTO­

pHH pa3BJ1TH51 6aHKOB H3BeCTHO, qTO 6aHKIIpCKHC .Ll.OMa BbiiiOJJH5I.liH COXpaHJJYlO 

orrepaU:H!O (rrpoo6pa3 BKJia.n;a), o6c.riy:iKHBaJlM pacqeTbi ToproBJIH, rrpe,llOCTaBJIHJIH 

ll.eHe:iKHbie ccy.Uhi. I1Menno 3TH .n;peBHeiliiiHe onepau:vm, KOTOpbie 6hiJIH KJiaccHqecKH­

MH )J,.Il.H 6aHKa, 11 3aKp€IIJI.HJIIICb 3a 6aHKOM KaK 10pH.lJ:Hl.JeCKIIM ll 3KOHOMWieCKHM 

HHCTHTYTOM. 

Ibyl.JaR 3KOHOMW:IecKyiO cyTUHOCTb OaHKa, Ba)KIW a6cTparHpoBaTbCH or Taro, 

BhiiiOJJH.s:rcT JIM TOT HJIII nnoH 6aHK TY HJJH HHYIO onepau:MIO B roM HJIH HHOM o6beMe. 

IIp11 orrpene.rieHlHI cyiiJ;HOCTII 6anKa ne IIMeeT CMbiCJia c}_JopMy.rmponari> ec OT.n;eJib­

HO .Ll.JJ.H U:eHTpaJibHOfO 11 KOMMepqeCKHX 6ai-IKOB, XOT51 Ol.JeBH/~HO, qTQ ll€WrpaJibHhJit 6aHK, 

.HBJUUICb ::JMHCC.HOHHbiM U.eHTpOM, -<<6aHKOM 6aHKOB»-, pa6oraeT Ha MaKpoypOBHe, a KOM­

MCpl.JeCKHi1 6aHK 1-Ia MHKpoypOBHC B3311MOJI.€i1:CTByer C KOHKpeTHbiMII opraHH3aU:H51MH 

, J1 HaCeJieiiH€M. Y 3THX 6aHKOB pa3Hbl€ 3a,z:J:al.JH, OpraHH3aiJJ1UHHO€ CTpOCHH€, XapaKTep 

naaHMo.n.eii:cTBJIH c HCIIOJJHHTCJibHOM H 3aKoHonareJihHOii BJiaCTbru. Ho npH ncex pa3.rm­

l.JH.HX 3TH JIHCTHTYTbl OCTaJOTC51 6aHKaMH, II H3yl.JaTb HX CYII.l.HOCTb I-IY)KHO, IIOJlXO)lH 

H HCCJiellOB3HHH K 6aHKY KaK eJlHHOMy U:eJIOMY. 

C MeTOJ(OJIOfifq€CKOi1 TOl.JKII 3p€HH5I ,llJI.H TIOHCK3 OTBeTa Ha BOTipOC 0 CYII(HOCTH 

6aHKa H€06XO,ll;MMO Bbl5IBHTb era CIICI.l.H<:fmKy: H3 MI-JQ)KCCTI3a qepT Bhi.n;eJIHTb TC, KOTO­

pbi€ rrpHcymn HMenno naHHoMy RBJICHHIO u OTJmqmoT ero OT .n.pycux .HBJiei-IHll. Onpe­

neJTHTh oco6eHHOCTH 6anKa, ero crreJJ,Hc}_:mqecKHC qepTbi HenpocTo. EaHKOB MHoro, 

UX ,rre51TCJibHOCTh CB5I3aHa C o6CJ1Y)KHB3HHCM pa3H006pa3J-IbiX ll0Tpe6IIOCTCii: pa3JIH'-I­

HbiX cy6beKTOB- IOIJHllJ1qecKHX l1 Q!H3IfqecKHX JIHU:. EaHKH HMeiOT CBOH cpe/KTBa KOM­

MYHHKaU:HII, ¢a6pHKH no H3rOTOBJieHl1.tO .n;ener, THrrOnhiX IIJiaTe)KIIbiX cpe.n;cTB, BbiCTy­

rraiOT KOHCYJihTaHTaMH, rrocpeJJ.HHKaMH B neperonopax. Ko~'InY.eCTBO H Mnoroo6pa3uc 

ycJiyr 6aHKOB B COBp€MCHHOM X035Ii1:CTBe npO,llOJI)I(aiOT yneJilf411B3TbC51, 

CJio)KHOCTh, KaK Mbi y)f(e ronopi1JIH, 3aKJJiot..taerc.H en1,e u n TOM, '-lTO Mnor11e orrepa­

U:HH 6aHKa BhiiiOJJH.HIOT 11 JI.pyrne cy6beKThi. TPat(HU:HOHHbiM BbiXO/J.OM 113 JJ;aHHoii 
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CinyaiJ;HH 51BJI51CTC5l IIOilbiTKa Bbi.D,eJII)Tb 113 l.JHCJia BhiiiO)TH.H£'1\tbiX ouepaU,H.i1 H npCll.O­

CTaBJI.HeMbiX yCJiyr TC, KOTOpbie npe,i'].CTaBJI.HIOT co6o(;i cyry6o 6aHKOBCKHC oncpaU.HH 

H ycJiyrH. TaKOi1: IIO.[lXO,ll, )],aCT B03MOJKIIOCTh B npaBOBOM OTHOIIIeHHH oupe)],e..IIJ.fTb 

TO, T.ICM MO)l{CT 11 l.JeM HC ~~QJI)KCH 3aH.HMaTbC51 6aHK. 

KaK OTMCqaJIOCb paHCC, 6aHKOBCK11C onepai(l1H B CHJIY HX KOIIKpCTI£Oi1: cpopMbl 

11 CO.ll,ep)J(ai-IH.H He MOl'YT 6bJTb B35ITbi 3a OCHOHY xapaKTeJmCTHKH CYIII,HOCTH 6anKa KaK 

e.D,HHOfO ll,CJIOfO. }lJI.H 3TOfO CJIC.li.YCT o6paUlaThC51 II£' K orrepaqHHM KaK TaKOBbiM, pac­

KpbiBaiOll~HM ,ll,C.HTeJibHOCTb KOHKpCTIIOfO 6aHKa, a K 0THOIIlCHH5lM 6mma C X03}1ticTBOM 

(MaKpoypoBCHb), HC K OliHCaHI110 )],C.HTeJibHOCTH 6amca liOCpeLtC.TB0:\1 rrepeYHC}lCHI151 

BbiiiOJII-I51CMblX HM onepanuft, a K KaY.CCTI3CHHO:i1 CTOpOHC, IIp05IBJI5110llletieJ na rviaKpo­

ypOBHe,- K CHHTe3y J(C.HTCJJbHOCTH 6aHKOB B HX COBOKYf(!-JOCTl1 11 B MtfOf006pa~-ii1H 
BbiTIOJIH.HeMbiX orrepauHti. Orreparnrn KaK .li,CHTeJ:rbHOCTb .HBJIHIOTCH npoHBJICHHeM cyTu, 

a He caMoi1 cyrhiO. 

Ha1160JICC IIJIOll,OTBOpHa, C Hamei1: TOY:KH 3pCIUUI, H.IJ,C51 0 TOM, qro 6anK HBJI.HCTC}I 

npe.ll,r:rpH5ITHCM. 

£CJII1 Mbl paCCMaTpHBaCM 6aHK KaK r:rpC.D,I1pH5ITHC, 3TO HC 03HaYaeT, 'ITO Mbl OT0)l(­

,ll,CCTBJ151CM erO C r:rpC.L1,IlpM51TlfeM, IIpOM3BOll,51IIU1M CTaHKM, MCXaHH3Mbl, TOBapbl ll0Tpe6-

JICHI151 H IIp. J1MeHHO ::JTO 3aT.IaCTYIO IllOKMpyeT pOCCHi1:CKHX :-JaKOHO.LI.aTCJiei::i, Bll,ll,5U [(HX 

OIIaCHOCTb OTHCCCHH51 6aHKOB r:rpH .ll,aJIHOM IIO.lJ.XO,IIe K c<:Pepe M3.TCpH3.JibHOfO IIpOI13-

BO.li,CTBa. 3a rrocJie.D,HHC nec.HTHJieTH.H6aHK B Poccnu, cKopee, accounHpoBaJ1CH c K·mno­

po:H:, TIOCpC.li,HHKOM B HJiaTC)KaX, HC I1pOH3BO,ll,.Hll(HM HHKaKOf'O npOll.YKTa, rocy.LJ,apCTBCH­

HOft CJiy)K6oH, KOHTpOJUtpy:roru;eft pa6ory KJIJieHTOB. MC)K,ll,y TCM :::JTO ne TaK. 

KoHeliHO, 6aHK KaK npe.D,npH51TMC - aro He JaBo.D,, He <:Pa6pHKa, He crponreJih­

Ha51 opraHH33.UH.H, HO CTICUH(PJiliCCKOe IIpe.li,IIp1151TllC, H60 BC5IK351 6aHKOBCKa.H J1,C5ITCJib­

HOCTb IIO CBOCti: IIpHpO.D,C CCTb 6aHKOBCKOe .Il,CJIO, T.C. IlpC.LI,ITpH.HTHe, rrpOH31302~5llli,CC C06-

CTBCHHbi:ii npo.D,yKT, OTJillll3.lOIT~H:ii CfO OT ,IIpyntX rrpC;J,r:rpH5ITHi1:, 3TO .li,C5ITCJibHOCTb HC 

Ha,UcrpoMKn, a 3JieMei-na 6a3uca. 

BaHK KaK npe.ll.npHnrne 51BJI51CTC51 upmi3BOJJ:I1TC.JThHbiM HHCTHTYTOM, .D,C}ITeJib­

HOCTb KOTOpOrO HanpasJieHa Ha YAOBJICTBOpCHHe TI0Tpe6HOCTei1: yqaCTHHKOB pbiHKa. 

B 3TOM OTHOIIICHMH ~opraHH3aU.lUI~, 4YLJPC)Kll,CIIHC~ MCHbflle Bblpa)l{atoT npOH:mO/lH­

TCJibHOC 1-Ial.Ja.JIO 6aHKOBCKOi1: .IJ,C5ITeJJbHOCTH, 1160 pC4b Hli,CT o6 opraHJ13aU,IHl llpOUCC'Ca, 

qro TaK )l{C, KaK IIOJJ;XO)], C TOliKH 3p€HH5I <PopMbl C06CTBCHIIOCTH (6at-IK KaK aKIJJ10HCpHOC 

o6IUeCTBO ), llMCeT npano Ha cyiUCCTllOBaiiHC, ITOCKOJTbKY XapaKTCpH3YCT 6aHK C Ll,py­
ro:H: na)l{I-IO:H: CTOpOHhi. TcM He Menee or:rpc.LJ,eJieHHC 6aHKa KaK npeAfiPH.HTH5l, Ha narn 

B3f.II.Hll, 60Jiblii€ npM6JII1)KaeT K pacKpbiTHIO CfO CYTilliOCTH KaK HHCTHTyra, HMClOII~CfO 
o6IUCCTBCHHbi:il H npOH3BO,ll,HTeJibHbli1: xapaKTCp. 

KaK y)l{e OTMCY.aJIOCb, anaJIH3 cymHocTH mo6om .HB.JICIIIUl HJIH npDilecca Tpe6yeT 

Bbl51BJ1CIIH5l ero rJranHoro Ka'-:Lecrna. Ha MaKpoypooue maKU.'I-t ocJ-toBono.rtaza10~UM 
Ka1.f.ecm60M a}Ul 6maw JlBJlJlemca KpeOumuoe della. Hpco6pa30Bai-IHC OT,ll,CJH,IIO B35ITOrO 

KpCJU1TOpa B 6aHK rrpOH30llUIO Ha TOi1: CTa.D,HH pa31311TH51 06ITlCCTBa, Ha KOTOpOi-f o6Meii 

nepecTaJI 6biTh c:ryl.Jatl:HbiM H Macnna6LI KpCJJ;llTHOtf .IJ,CHTeJibHOCTH J10Tpe60BClJl.H ero 

o6oco6JieHH51. TaK npOHCXO,ll,HT H B conpeMeHHOM MHpe. CTOHT TOJThKO BJia.D,eJihU.aM 

KaiiHTaJia BJIO/KHTb CBOH pecypCbl B 6oJibiiiei1 '-!aCTH B Kpe.D,l1TIIYIO J(C.HTCJibHOCTb, rrcpe­

KJIIO'-IHTbC5I Ha Kpell,HTHOC npe.D,rrpHHHMaTeJibCTBO, KaK 3TO Tpe6ycT OC06oi1 pcopraHHaa­

UMH, C03,Il3.Hl151 crpyKrypbl B BllllC 6aHKa. 

KpC2lHTHOC J(eJIO- OCHOBa 6aHKa, TO, qro cra..TJO OCHOBOHOJiaratOIUHM 3aH5ITi1CT\'l 

cy6neKTa B Macmra6ax, rpc6yroiUHX oco6oH oprann3aUHH. Kpe.D,HTHoe )],CJIO, 6y;ly'-m 
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cy6craHIJ,HOHaJibi-IOif OCHOBOti: 6aHKa, TIC MO)J(CT, O,IJ;IIaKO, CYUJ.CCTBOBaTh CaMO nO ce6e, 

II30JII1pOB3HHO OT .D,CHTCJihHOCTH nO oprai-JH33IJ,HM pacl!CTOB. 

EanK B OTJJH'U1C OT JIOM6apJJ,a, KaCC B3aHMOITOM0ll.(H, KpClJ:HTHOi:.f KOOnepau:Hit 

l1 llpO'lllX yqpe)l{}l,CHI·fi1 MCJIKOfO KPCJJ:HTa- KpyiiHbift KpC,UHTHhiif HIICTHTyT, peryJIHpy­

IOIT(HiJr llJiaTC)I{HhT:i1 o6opOT X03HifCTBYIOII(l1X cy6oeKTOB B HaJll1'-:IHOll H 6e3mUH1l.JHOif 

<jJopMax. 

CTPYKTYPA 5AHKA 

Cym.nocTb 6anKa TCCHo cnH3ana c ero CTpyinypo.H. ITo.a CTPYKTypoti: 6anKa qac­

TO ITOIHIMalOT ero anrrapaT ynpanJieiiH.H. B 3TOM cJiyqae Bee cno.n.HTC.H K onnca­

HIUO TCX <}JyHKl(HOHaJibHhlX ITO/~pa3.LJ.CJICHHfi, KOTOpbiC COCTaBJUUOT annapaT 

yupaBJICHIHI 6aiTKOM, I-ta'UHia51 C ero COBCTa, .D,HpCKTOpaTa .LJ.O ynpaBJICHHfi, OT,IJ;e­

JIOB H CCKTopon. TaKoro po.z:r.a CTPYKTypa xapaKTepii3yeT 6anK, o.z:r.HaKo ona 

oKa3bTBaeTC5l npMBHJaimoH K cro pa3Mepy, ypoBHIO cneiU1aJJJ13au;~tH HJIH ynH­

BepcaJIM3aU:HH, HaUpaBJICHH.HM JlC.HTCJibHOCTH, HMCJOJl(CMyCH arrrrapaTy ynpaB­

JJCHIUl, 3aqacTyJO K cy6bCKTHBHbiM c}JaKTOpaM. 

flo.n; crpyKrypoM 6aiiKa mJor.ua no.n;pa3yMeBaJOT cro ycTpo.Hcrno, cocTan :JJieMeH­

TOB, HaXO.D,Hll.(HXC.H B TCCHOM KmHMO/I.CHCTBHH, TaKO€ ITOC'fpOCHHe 6miKa, KOTOpOC .z:r.aeT 

eMy B03MO)KHOCTh c}JyHKI~HOHHponaTh KaK )J.CHC)KHOMY HHCTHTyTy. B ::>TOM cJiy'-:lac 6anK 

MO)I{IIO YCJIOBHO pa3.D,CJIIITb Ha '-fCTblpe 6JIOKa. 

flepBbtU 6JlOK ~ 6aHKOBCKHi1 KaHMTaJI KaK o6oc06l1BlllaJIC.H llaCTb IIpOMbiiiiJI€11-

HOfO H TOprOBOfO KanHTaJJa, KaK co6CTBCIIHbli::f l1 npeiiMYII(CCTBCHHO 3aeMHhlli Kamt­

TaJI, KaK KaJli1TaJ1, HCnOJib3YCMLJi1 HC .li.JI.H ce651, a 3aHHMaeMbiti: }.l,JJ>I .LJ.pyrnx. EaHKOB­

CKMii: KaiTHTaJJ cyu(CCTByet TOJibKO B LJ.BH:>I<CHIIH, Me)K,LJ.y CfO qaCTJlMH CKJia,IJ;biBaiOTCJl 

onpeJ(CJieHHhie nporropqH.H, o6pa3yiOTC51 oupe,IJ;eJieiiiibie H3.D.CP)KKH. HenpephiBHOCTh 

,IJ;BH)I{€1IH5f 6aHKOBCKOfO KamrraJla llOBbiiiiaeT ero /(OXO.D,HOCTb, KOHKypeHTOCIIOC06HOCTb 

H pbiHO'HIYIO CTOHMOCTb. 0T COCT05JHl151 KaiiHTaJia 3aBHCHT Q:mnaHCOBaJJ yeroi1:tiHBOCTb 

6aJIKa, ero JIJiaTC)K€CITOC06HOCTb. 

BmopoU 6JLOK OanKOBCKoti: cTpyinyphi, KaK M nepBbi.H, HMeer CBOH oco6eHHO­

CTH; :::ITO C06CTBCHHO .D,CHTCJibiiOCTb 6aHKa, fJiaBHbiM o6pa30M B cQ:Jepe 06Mena: 3MHTH­

pOBaHHC HJiaTC)I{IlbiX Cpe;.J,CTB, BbiiiYCK IIaJIH'-:IHbiX ,Il;CHCf B o6pall.(CHHC, ,I~;pyrHe Onepau;HM 

H pa:-JJIHLJ:I-101'0 po.n.a ycJiyrn. BhltlYCK )];CHef CTaHOBHTC.H MOHOITOJIHeJ1 6aHKa, ero IlpOH3-

BO.lJ.HT TOJibKO 6aaK. 

O.z:r.HH 11:~ ocnoHHblX upo.z:r.yKTOB 6aHKa- aKKYMYJIHpyeMbiC cno60ll.Hbte, speMen­

no IIeHCHO.IIh3YCMbie, pecypcbi. KaK Mhi y)f{e ronopnJIII, npespaiJJ.aJI «Hepa6oTalOIIJ:He>> 

.IWHC)I{Jibl€ cpe;~CTBa B «pa6otaJ01l(HC>>, 6anK IIHTaeT T€M CaMbiM X0351ti:CTBO LlOIIOJIHH­

TCJlhHbiMM pecypcaMH. 

no csoell cyrn.noCTH 6aHK llbiCtynaeT KaK Kpynnoe KpC,Il;HTHOe YLIPC)KJJ.CHHC, 

o6~BateJihi--IOe 3aH.HTHe KOToporo 3aKJIKl'-:laercJJ B Hpe.z:r.ocranJieiHJH .LJ.CHe)J{HbiX cpe.llCTB 

Ha Ha'IaJiaX B03RpaTHOCTH. KpeJJ:HTOHaHJIC CTaiiOBHTC51 OCHOBOIIOJiaralOll.(HM 3aii51TH­

eM H Macuna6ax, rpe6yJOIUHX oco6oi1 opraHH3au;HII. 

TpemuU 6Jlo1C ~ pa6on-tHKI1, o6Jia.D,aiOH(He 3HaHMHMH B o6JtaCTH 6anKOBCKoro 

/lCJJa, yrrpaBJICIIHJl HM, CIICIJ;IfaJIH3HpyiOUlll€CH Ha 3TOM o6oco6HBIIICMC51 BH,IJ;e )J;€51TCJib­

JIOCTH. 

.6aHKI1P ~ .LJ.pennRH rrpo¢ecnm. DanKH R03HifKJIH 3a,IJ;OJiro .n.o nosoii ::>phi; nepnbie 

6aaKOBCKHe /I.OMa pa6oTaJIII n .llpeBHCM BanHJIOHe, Enune, PIIMe. HapH.D.Y c o6MeHOM 
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Jl:EHCf ann ocymecrBJJ5IJIH KpeJI:HTOBaHne H paclieThi. B BaBHJIOHe II L{pesuci:J fpeu;m1 

6aHKOBCKI1C orrepai~llll EhinOJIW-lJHI xpaMhi, KOTOpbiC 6biJIH Ha)l.C)KHbiM MCCTOM xpaHe­

Hll51 )lCHC)KHhlX cpe.li,CTB. 3apmK)lCHHC 6aHKa KaK HHCTHTyTa, o6oco6HEUTCfOC51 OT .ll,py­

ffiX cy6neKTOB, CJICZJ:yer OTHCCTH K rrepHO.lJ.y, KOf.LW MaClliTa6HOCTb BbUIOJIH5ICMhiX KpC­

)lllTOpOM OITepaUHiJr IIOTpe6onaJia C03.LJ,aHH51 CITCQllaJ!hliOfO yqpe)Kj{CIUI51, OCIIOEHbiM 

BM.UOM !lC5ITCJihHOCTH Koroporo cra.na ~roproBJI51 llCHhraMI-1»-. B OTJiwme or pocron­

IIJ:HKa M KpCT(I1TOpa 6aHK - IIC TOJibKO KpC,llHTOp, IIO l1 33CMIJJ,HK, pa6oraer HC TOJibKO 

Ha CBOHX, IIO ll Ha liY)KHX )lCHbfaX. 

qemBepmblil 6JlOK- 1IpOH3EO)l,CTBCHHhii1: 6atiKOBCKllii TCXHHKa, 3,ll,aiiH51, coopy­

)KCHJUJ, OIIpC/{CJICHHbiC MaTepH3.i1b1, KOMMYHHKaUHH, HH¢>0pMal(HOHHaJl 6a~·33. 

*** 
llo pe3yJibTaTaM llpOBC.li,CHHOfO aHaJIH3a 6aHK MQ)KIIO OIIpCLI,CJHITb KaK )l;eHe:m:-

HO-Kpe,UHTHbiif HHCTHTYT, peryJinpylOIIJ,Hif IIJiare:m:Hbiif o6opor B H3JIHqnoit H 6eaHa­
JIH'IHOH <J>opMax. 

)laHHOC OIIpCll.CJICHHC He HCKJIIOlJaCT .Ll,pyrHe OIIpC)lCJICH~hl 6aHKa C TO'-IKH 3pC­

HH51 ero cymHocrn. Cymnocrh 5IBJI.HCTC51 D,ocraro'-tHO CMKoti Kareropnei:'r; B O/lHOM 

orrpe,UeJieinnt 3aqacryJO HCJih351 yqecrh nee neo6xon:HMbie xapaKrepHCTHKH. IIo::noMy 

He .HCKJIIO<.Jeno, l.f.TO Mory-r 6biTb H .upynie orrpe)l.eJieHH.H, pacKpbmaiOTilJ1C OTJl.eJibH bie 

aCIICKTbl CYUUiOCTH 6aHKa 11 paC11111p5IlOII{llC 1IpCll:CTaBJ1CHHC 0 6aHKC KaK CfiClU1ct:H-1'L[C­

CKOM .li,CHC)KHO-Kpe.li,HTHOM MHCTMTyTe. 

<PYHKL!Itlt It POnb 6AHKA 

II pH pacKpLITMI1 cyiu;I-IoCTH 6aHKa O"lleHb Ba)l(eH Borrpoc o ero ¢>YHKJJ.l15IX. 3al..fac­

ryru cilYHKD;IUI 11 orrepaHJII-I 6aHKa npaKTll"liCCKH 0T0)KL{€CTHJI.HIOTC.H: cf:JyHKT{IIIO 

paccMatpi1Baior KaK Kareropvno, xapaKrepHayiOJ.UYIO oupe;a:c.lleHHbTt' BHJlhi LJ:C}T­

reJibiiOCTH 6aHKa. flocKOJihKY flOJl. )lCHT€JibHOCTbiO 110ll:pa3yMeBalOTC51 BblHO.ll­

H51€MblC orrepaiJ,HH, raKOC CMCUICHHC CTaiiOI:HJTC.H IIOH5ITHbli\f. lfo3TOMY B llCpC"liH€ 

cpyHKUHtl 6aHKa MO)KHO BCrperHTb TaKI1C, KaK opraHI13al~H51 mtaTe:iKHOrO o6opo­

ra, /_I,Cp:>KaHH€ KaCCLl, Bbl)laqa KpCll,HTa, xpanenHC l{€HHbiX 6yMar, IIOKynKa H IIpO­

L{aJKa HaJUI"liHOi-1. 11 6e3HaJIWIHOi1 BaJIIOThi, BbiL{aqa rapannitiHbiX o6}J;JaTCJibCTB -

npaKTW-IeCKH Bee orrepau;HH, o6513aTeJihHhie ;a:Jm 6anKa. 

<!>yHKQH51 KaK BHJl. L{€5IT€JibHOCTH B HCKOTOpbiX CJTT-IaHX paccMaTpl1Haer­

C51 He TOJibKO C TO"liKI1 3pCHM51 OT.li,CJJhHOfO 6amca (KaKHC orrepaum-1 OH BbiiT0JJH5I€T), 

HO 11 c IT03HJJ.HM ero KJIHCHTa. B 3KOHOMH'-lecKoi1 JmrepaType MO)KHO Bcrpen1Th yno­

MHHanwe 0 TaKMX QJyHKQlUJX 6aHKa, KaK npe;a:JIO)£(CHI1C H OTKpblTHC ¢>m-IaHCHpOBaHIU1, 

I1pCll:JI0)KCI-111C l1 OKa3aHH€ IIOMOIIJ:M 110 BJIU)KCHHIO KaiiHTaJra; pa6ora C /{CHC)I(HbiMH 

BKJia.UaMH KaK HC06XOL{l1MaJl IIpCJ(IlOCbiJIKa )];JI.H o6ecllC'-fCIIll51 3KOHOMHH IIJiaTe:>KHblX 

CpC!lCTB. 

qTO KaCaeTC51 (PYHKQIUl 6aiiKa, KaK ll B CJIY 1IaC, KOr11,a pe~Ib HJJ;CT 0 ero cyl\liiO­

CTH, 6aHK paCCMaTp11BaCTC51 Ha M11KpoypoBHC: OTHOllt€Hll.H «6aHK -- KJIHCHT»-. fipH 3TOM 

HapywaiOTC51 MCTO)];OJIOfl1l£CCKl1€ rpe6onaHH51, 0 KOTOpblX Mbl f0BOpHJU1 BbllltC. 

EcJIH Hy)KHO Bbl51EHTT1 <l>YHKI~HIO 6amGt, cJie,LJ,ycT npoBO/lHTb anami3: 

• Ha MaKpoypOBHC- OTHOIIICHI151 MC)I(Jl.Y 6aHKOM l1 HapOll,Hhi"'t X03.s:rticTBOM; 

• C TO"liKI1 3pCHH51 6aHKa KaK Cll:HI-101'0 l{C.TIOro; 

• C y'-lCTOM CITCUIH}H1KH 6aHKa KaK li.CHe)I(HO-KpC/fHTHOrO HHCTHTyra. 
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3TO 03Hat.taCT, qTo, H3yLJ:a.H MHQ)KCCTBO Orrepau;Hfi, HbliiOJIH.HCMbJX. OT,ll;CJibllbiM 

6anKOM, rpe6yeTc.H Bhl5:lBHTh <*.H.n;po~, 6Jiaro.n;ap.H KOTopoMy 3TH ouepau;IIH rrpJ.Io6peTa­

IOT He HH.lJ:HBH.l(yaJihHYJO, a 06I.I(C3KOHOMHt.tCCKYK) OKpacKy, a THII 6aHKa, ero CITCJU1a­

JfH3aiU151 MJIH yHHBepcaJIH3aiVUI, pernon ¢yHKIJJIOHIIposaHl1.H He MMeJOT 3Ha"Liemu:r. 

Ba)KHhTM c rroaHu;HH MeTo.n;oJiorHM RBJI.HercH ro, LJ:ro <f:>ynKr~HH .llOJDKna oTpa)KaTb 

HC rrpoHBJieHHe cyrn 6aHKa, a caMy cyTh, xapaKrepH30BaTb ne soo6n~e 3KOHOMH"LieCKHi1 

HIICTHTyT, a HMCHHO 6aHK, o6JJallaiOI.I(Iflf CBOeti CIICIJ;H<fHIKOH H B3aHMO.[I;eti:CTBYIOI.IJ:Hfi 

C .llPYfHMH cy6beKTaMH BOCnpoH3BOJlCTBa. 

I/Jy111cu,uR - cneu,U<jJU'leCKoe 63auMoiJeiicmBue 6auKa c Buezuueii cpeiJoii, 
uanpaBJleHnoe ua coxpaneuue 6amca KaK ""eJlocmHOlO o6pa3oBauuR. 

HCJlb351 3a6hiBaTh Ba)KHeftrnee MCTO.ll:OJIOfJ1lleCKOC IIOJIO)KCHHC 0 TOM, l.JTO pac­

CMOTpCHHC ¢YHKu;Hi1 ecrh rrpo,n;OJI)Ketme aHaJIM3a cyiilHOCTH. CJie.n;osaTCJihHD, ror u;m 
HI-lOti: npou;ecc, KOT0pbti1: o6oaHal.JaCTC51 KaK <j:JyHKUH51 ·6aHKa, .l{OJl)KCH 6biTb CBO.i1CTBCII 

HC BCefi COBOKYHHOCTH 3KOHOMJ1l.JCCKHX HHCTHTYTOB, a MMCHHO 6aHKy. 

lPyuK""UR 6auKa - amo mo, ttmo xapmcmepuo u.M.euuo iJJlll 6autca B omJluttue 
om i)pylux 31COHOMU'leCKUX cy6oeKmoB. 

I1HOf.l{a K c}JyHKIU15lM 6aHKa OTHOC51T aKKYMYJIHIJ;IUO BpCMCHHO CB060)lHhiX 

)_(CHC:IKHbiX CpC)lCTB ( co6HpaHHl1 )],CHef J(JI5l riOCJie.llyiOII(CfO 11CIIOJib30BaHJ15l, B TOM LfHCJlC 

Kpe/lHTOBaHiur). 5iBJI.HeTCR JIH 3TOT upo[(ecc <jJyHK[(Heii 6miKa? To. qTO 6aHK co6HpaeT 
BpeMCHHO CB060.l{Hble pecypCbl, I-III y KOfO He Bbl3biBaer COMHeHJHI. BorrpOC B TOM, "LITO 

npou;ecc co6HpaHI151 .n:eHer .LI,JIH nx rrocJTe.n:yromero HCTIOJih30Bai-rH5l csoHcrsen He TOJihKO 

6aHKy. IlpH BCeJ::i CXO)KeCTH rrpou;ecca aKKYMYJJ5IIJ;HH cpell,CTB, cnoikTBCHHOfO p5Ill,Y 

cy6bCKTOB BOCIIpOH3BO,UCTBa, HX aKKYMYJI5lqH5I 6aHKOM Oli,HaKO HMeeT CHO.IO CIIe­

!1H<jJHI<y. 
0co6eHHOCTH aKKYMYJI5ll_(UH Cpe,llCTB 6aHKaMH COCT05lT B TOM, l.JTO: 

• 6aHK C06HpaCT He CTOJII)KO CBOH, CKOJlbKO l.fY)KHC HpCMCHHO CB060.l{HbiC 

cpe,acTsa; 

• aKKYMYJIHpyCMbie .llCHC)KHbie pecypCbl HCIIOJih3YfOTC51 Ha Y.llOBJJCTBopenue 

He CBOHX, a lfY)KHX rroTpe6HocTei.f (B IJOpH.n;Ke nepepacrrpe.n:eJieHHH cpe.n:crs); 

• C06CTBCHHOCTb Ha aKKYMYJJHpyCMbiC 11 rrepepacnpe,aCJI.HCMhlC CpC.l{CTBa OCTa­

CTC.H y rrepBOHalfaJihHOfO Kpell,HTOpa (KJIHeHTOB 6aHKa); 

• C0611parme CpC,ll;CTB CTaHOBMTC51 O.lJ:HHM J.13 OCHOBHbiX BH,ll;OB ,ll.C5lTCJI bHOCTH 

6aHKa, .n;JUI ee rrpose.n;eim.H B cospeMeHHbtX ycJIOBH5lX HY)KHO crreilHaJihHOe pa3pewc­

nwe (J!11!1eH3MR). 
C Y'ICTOM arnx H ,apyrwx orosopoK MO)KHO npennoJIO:IKHTb, LJ:TO ci>YJIKU,HH aKKy­

MYJIHII,HH cpe.n;cTB HBJIHeTCH nepsoii ci>YHKIJ,Heii Oamm. O,n:HaKo He CJIC.llyeT aa6h!BaTb 

0 TOM, liTO, HaiipHMCp, pa3JJH'-£Hhl€ HHBCCTHUHOHHbie <jJOHtl,bl, cl:mnaHCOBO-IIpOMhJIU­

JICIIHbiC KOMJiaHHH TaK)KC co6npafOT ,ll;CHC:IKHbiC pecypCbl ,ll;JT5l HHBCCTMIJ;MJ.i:. B OTJII1l.II1C 

OT 6aHKOB, BblllOJIH.HIOJJ(HX aHaJIOfHl.fHYIO QJyHKIJ;liJO, 3TH cy6beKTbi co6nparOT ll,CHC)K­

Hhl€ CpC,n:CTBa TI.JIH C06CTBCHHbiX ll,CJieii Il03TOMY MO:IKIIO OTMCTHTh, "LITO ,UaHHaH c}JyHK­

IJ;I15l 8 COBpeMeiiHOM X0351J::iCTBC JJHlllb 'IaCTHl.JHO ycrynJieHa ,ll,pyrHM X03RifcTBYK)I.I(HM 

cy6oeKTaM, HC 51BJI5ll0ll(HMC5l 6anKaMH. 

BTOpaR <jJyHKI(UR 6aHKa - <jlyHKI(UR peryJinponaHHR lleHe:•moro o6paU\eHHR. 
EaiiKH BbiCTynmoT I(eHTpaMH, -qepea KOTOphre npoxo,n:uT ITJJaTe)KHhill o6opor pa3m·I"LI­

Hhrx xo35li1cTByromux cy6-heKros. EJTaroaap.H cncreMe pacqeTOB 6aHKH co3.ZJ,aJOT AJIH 

CBOl1X KJIHCHTOB B03M0)J(JIOCTb COBepiiiCHH5l 06MeHa, o6opoTa .llCHC:IKHbiX cpeli,CTB 

11 KainlTa7ta. PeryiiHPOBaHHe .n:eHe)KHOro o6pameHH51 .llDCTHraeTCH TaK)KC nocpe.n;crsoM 

206 



3MHTHpOBaH115lllJiaTeiKHhiX cpe,nCTB, KpC.li;l1TOBaHlHI IIOTpe6HOCTei1_ pa::LUPIHhiX cy6bCK­

TOB rrpoH3BO)J,CTBa 11 o6pau~eiiiUI, Maccosoro o6cJiyiK1-mamu1 X03.Hi:.J.CTBa 11 nacc.rJemiR. 

fi03TOMy MOiKHO C.li;eJiaTh BbiBO.li;, llTQ ,naHHa5I Q:>yi-IKIJ;l15l peaJIH3YCTC}T nocpe,li,CTBOM 

KOMIIJieKCa OIICpau;rdi, IIp113H3HHhlX 6aHKOBCKHMH H 3aKpCIIJICHHblX 3a 6ai-IKOM KaK 

,l.(CHC)I{HO-KpC,li;HTHhiM HHCTHTYTOM. 

TpeTbH lj>yHKIJ,HH 6aaKa ~ nocperomqeCKaH ,PyHKII,HH. no)\ 3TOM <j:Jy fiKl(I1CM 

3aqacTyiO IIOHHMaeTc.H ,neHTCJihHOCTh 6anKa KaK rrocpe,nHHKa B JIJiaTe:>Kax. Ot(lmKo 

TpaKTOBaTb IIOCpCll,HHqCCKYIO 4>YHKIJ,Hf0 ny:ao-10 r.ny6iKe, 4C:\f IlOCpCll,HHliCCTBO B IIJia­

TC)I{aX, IIOCKOJihKY rrocpe,nHJ11fCCKa51 <PYHKUJI.H OTIIOCHTC.H He K O.LI,HOii onepaUJ·HI, 

a K HX COBOKY11HOCTH, K 6aHKY KaK CJI,HHOMY UCJIOMy. 

KaK OTMCLiaJTOCh panee, Y:epc3 6aHKH COBCpmaeTC}l ll,CHC)KHhl rt o6opor KaK 

OT.li;CJihHO B35lTOrO cy6bCKTa, TaK 11 :':IKOIIOMI1KH CTpaiihi B llCJIOM. L!epC:::l 6aHKI1 OCylll,CCT­

BJI.HCTCR rrepC.IlHB ll,CHCiKHbJX cpCfi.CTI3 11 Kam1TaJIOB OT O.Ll,HOfO cy6DCKTa K ,npyroMy, 

or o,nHoll orpacJIH Hapo.n.Horo xo3Hiicrsa K .n.pyroii CoBepmaJI orrepaLHIH uo CLICTaM, 6aH­

KH opraHH3YIOT ,LJ;BIDKCHHC KallVITaJIOB, 3KKYMYJIHpy5I HX B O.li;HOM CCKTOpe 3KOIIOMl1KH, 

nepepacnpe.n:eJimoT pecypcht u KaiiHTaJihi B .n:pyn1e orpac.:r:rn 11 perHOI-Ihi. Tiepepacnpe­

JlC.il.HCMbie 6aHKaMH pecypChi He COBIIa,LI,aiOT HH TIO pa3Mepy, III1110 cpoKy, IIH lJO c<lJcpe 

¢yHKIJ;110HHpoBaHH.H. Pecypcbi, BhiCBo6oli,HBIIIHCC.H y O.Ll,Horo cy6cbCKTa l1 aKI<yMy­

JIHpyeMbie 6aHKOM, He co13na,IJ.aiOT c rrorpe6nocT51MII .n.pyroro cy6bCKTa. EaHK, HaXOJI,.HCb 

B UCHTpe aiWHOMW:ICCKOii iKH3HI1, IlOJiyY:aeT B03MmKHOCTb TpaHcQ:>OpMHpOBaTb ( H~HviC­

H.~Th) pa3MCp, cpOKH 11 HarrpaBJJeHH.H Kaii.HTaJIOI3 B COOTBCTCTBHH C liOTpe6HOCT.HMl1 

xo351ilCTBa. TaKHM o6pa3oM, nocpCI(HI·P·ICCKa.H Q:>yHKIJ;IUt 6aHKa - :::tTO cflyHKW15I rpaHc­

¢>opMal(HII pecypCOB, o6ecrre.._HlB3IOlll,a5J 13 lllHpOKHX MaCJIITa6ax 133al1MO.ll.cifcTBHC 

cy6bCKTOB BOCIIpOH3130.Ll,CTBa 11 COKpaii~CHHC pHCKa. 

CyntHOCTh H ¢YHKIJ;HH 6aHKa orrpCJ.(eJI5IIOT ero pOJib B aKOHOMHKe. Tio.n. po.rihiO 

6anKa CJIC,ll,yCT IIOHHMaTh CfO Ha3HaL£CHHC, TO, pa,ll,H lJCfO OJ-I C0~'3)IaeTc.H, CYllJ,CCTBYCT 

H pa3BHBaCTC.H. KaK n cpynKu;uH, pOJib 6aHKa crreLU1<flH'1Ha, ee HYJKHO pacc.\mrpusaTb 

B paMKaX 3KOHOMHKI1 B IJ;CJIOM 11 OHa ne 3aBHCHT OT TOfO, K KaKOMy TMIIy np!III~.IIC/KHT 

6aHI< (3MIICCHOHHhli1 OH llJIH I<OMMCpllCCKlt:fi, c6epcraTCJibHbif1 11Jll1 HiiBeCTIIIJ;HOIIHbU} 

H T.I!.). 

Y'-lHThiBa5f ro, Y.TO 6aHK 4JyHKIJ;IIOHIIpyeT 13 cQ:>epe o6Mena, ero Ha3HaY.CI-me 

I1 BJII15lHHC Ha 3KOHOM11KY Heo6XO}l,HMO paccMaTpHBaTh npe!K,li,C BCCfO C 3T0~1 TOLIKH 

3pCHH.H. 

Ha3H3L£CHJ1C 6aHKa COCTOHT B TOM, lJTO OH o6eCUClJHBaCT: 

• KOHU,CHTpaiJ;HIO CI3060.ilHhlX KalHlTaJIOB H pecypC013, He06XO/lH.\1blX TI)I.H lJO;'I,­

JlCp)KaJ-11151 HCnpephiBIIOCTH H yCKOpCHUH IIpOH3BO.li,CTI:Ja; 

• ynop.H.li,OlfCHHC H paU,HOHaJIH3anniO .uene)I{Horo o6opora. 

KaK ::no cJie.n:yeT 113 cpynKIJ;HH aKKyMy.:r:r.HU,HH 13pCMenHO cso6oJU-IhiX pecypcoH, 

6aHKl1 .HBJI.HlOTC.H C06HpaTeJI5IMH BpeMCHIIO CB060,iJ,HhiX .Ll,eHe/KHbiX pecypcoB /l)151 

IIX HOCJICt~;yiOII(CfO nanpaBJICHlHl TeM X035I:i1CTBYIOlll,l1M cy6DCKTa1\.I, KOTOpbiC HYIK2J,a­

IOTC.H B AOIIOJIHHTCJihHhiX accHrHol3aH['[.HX. AKKYMYJrHpyeMbie 6aHKaMH neHeJKHbJC cpc.Ll­

CTBa, l1X JIOCJiet~;yiOIUCC rrepepacrrpeli,CJit:HHC JI,aKJT B03MOiKHOCTL He TWlhKO IIO){JJ.Cp!KaTh 

HCIIpCphlBHOCTh IIp0113BOJXCTBa l1 o6palUCIUI.H HpOJI.yK'ra, HO H YCIWpHTh BOCIIpOl13BOll,­

CTBCHHblit IlpOIJ;CCC B IJ;CJIOM. 

Emucu, B031iUKUJue Ha 6a3e moBapuozo u JeHeJKll020 o6pat«eHuJt, KaK uuKmo Jpy­
zoU, o6Jlaamom CBOUcmBOM ynopa0o1J.eNUR u pa~U01iaJlU3a~uu ae1ieJICHOZO o6opoma. y /K(' 

Ha paHH11X CT3)J,l1.HX 6aHKOBCKOi1 J];C51TCJlhHOCTH 6aHKHph1 o6ecne'-:IKBaJil1 XpaHCHI1e 
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){CHC):[{HbiX cpe.l1,CTB, HX rrepeBO/( B COOTBCTCTBHH C TOpl'OBhiMH orrepaU:H5IMH K3K BHYTPH 

C'rpaHbl, TaK 11 DO BHCIIIIIC3KOHOMJ1'-ICCKOM o6opOTC, BbiCTYIIaJIH B pOJII1 MCH.HJI li,CHC)K­

HbiX 3II3KOB OJJ,HOi:J CTpaHbl Ha BaJIJOTY TJ:pyrHX CTpaH. C TCX IIOp TCXHOJIOri1R 11 MaCIIITa6bi 

6aHKOBCKOrO ll,CJia CYli~CCTBCHHO II3MCHI1JII1Ch. 

TicpCXO.lJ, OT IIpHMHTHRHhlX ¢opM pacl.JCTOB, HCIT0Jlh3YCMbiX ,n;peBI-HlMH 6aHKHp­

CKHMH ll,OMaMH, K opraHJI3aU:IHf paCl.JCTOB Ha 6a::-Je COBpCMCHHblX 3JICKTpOHHhiX CCTC:ii 

/laCT B03MmKHOCTh YCKOpHTb BpCM.H o6opoTa, paCIIIHpHTb X03.H:ifcTBCI-IHbiC CB.H3H MC)I(­

TJ:Y TOHapOUp0113BO.l1,HTCJI.HMH. fiaHKI1 CTaJIII HCOTDCMJJCMOti: l.JaCTbiO COBpCMCHHO:ii 3KO­

HOMWJCCKOit iKH3HM. 

YrropR.li.Ol.JCHHC 11 pau:woHaJIII3ailHR JlCHC):[{HOro o6opoTa .n,ocTJ1TaeTCR He TOJibKO 

BCJIC/lCTBHC paClJCTC>B, opral-Jl13YCMbiX 6aHKOM, BHCTJ:pCHH.H HaH60JICC COBCpTUeHHbiX 

H 3KOIIOMHl.fHb!X <{JOpM IIJiaTC):[{ei1, HO H B pe3yJibTaTe 6onee pai(HOHaJibHOfO HCIIOJih-

30BaHH.H pecypcon rrpe!l.nptUlTHR. 

PoJib 6aHKa ycJionno MO):[{HO paccMaTpiinaTb c KOJUP!CCTBCHHoll 11 Ka'-leCTBCH­

noii TOl.JCK 3pCHH.H. 

KoJinqecTneuuaH cTopoua ,~:~;emeJibHOCTH 6auKa orrpe.n:eJJReTCH o6bCMOM 11 pa3-

Hoo6pa3HCM 6aHKOBCKOfO npOJlYKTa, pCaJIH3YCMOfO Ha pbiHKC. 

II paKTHl.JCCKH pOJib 6aHiwn c KOJIHlJeCTBCHHO:ii cTopm-Ibi orrpef(eJ:rneTcJI o6oeMOM 

HX aKTHBI-IhiX onepau:rrH. Eai-IKOBCKaH cTaTHCTHKa IIOKa3biBaeT n pa3pe3e OTD:CJibHbiX 

CeKTOpOB 3KOI-IOMHKH o61lCM npCJJ,OCTaBJI51CMbiX HapO,UHOMy XO:-mi1CTBY KpCJU-iTOB, B TOM 

l.JHCJie KpaTK0Cp0'1HbiX, .l1,0JifOCp04HhlX H Cpe.l1,HCCp0'1IIblX Kpe,l(I1TOB, npe.n.npH.HTHHM 

H HaceJieiiHIO. 

B cTaTIICTJF-IeCKHX c6opHnKax rrpiiBO.lf.HTCJI CIJCl\HMbHaJI IIH4JopMaUHJI o pa6o­

Te fiaiTKOR: pa3MCpb1 HpiiBJieKaCMhiX CpCj_(CTB, 06bCMbi )J;CII03HTOB, 4JopMbl paC"LJCTOB, 

pa3MCpbi onepai{Hi-1 C LJ.CHI-IbiMH 6yMaraMH, BaJUOTHbiX OIIepai\l·T:it H T./l. 3TH H .n.pyrHe 

;~ai-II-IbiC II03BOJI51IOT 01\CHHTb MaCIIITa6bi 11 narrpaBJJeHH51 6aHKOBCKOft TJ:e.sJTCJibHOCTl-1, 

onpe;\eJt 11Th HX .n.unaMHKY, cpam-IMTh IIOKa3aTeJIH pa6oTLT 6aHKOB no rpyrrrraM, s cono­

CTanJieHHIT C 11,pyrHM 11 CTpaHaMH H .IJ:p. 

[onop51 0 Ka'lJeCTBeHHOif CTOpOHe, Ba)KIIO paCCMaTpHBaTb 6aHKOBCKYIO ,.U.C51TCJib­

IIOCTh B ysH3KC c o6meaKonoMillfeCKI1MH TIOKa3aTeJIJIMH. EaHK, pa6oTM n ccPepe o6Me­

Ha, IIC OTfOpO)KCH <<KHTai-1CIWi-1 CTCHOfi:» OT HapO.li,HOfO X03RifcTBa, BOCIIp0113BO)J;CTBCH­

HOrO rrpou:ecca B neJioM. 

TioaToMy poJib 6anKa na MaKp03KOI-IOMWiecKOM yponHe HC MOJKeT 6biTb pacKphna 

B rroJII-IOi-i Mepe 6e3 yY.cTa cro n03.lf.ei-IcTBH.H Ha 3KOHOMMKY B u:eJJOM. EaHK, 6y.n;y11II IIIICTH­

TYTDM o6Mei-Ja, pa6oTaeT HC TOJibi<O I-Ia nero, 1--10 J-1 Ha KOJICl.IJ-Jhl€ U:CJIH Il0TpC6HTCJiei1 

6anKOBCKHX ycJryr. B CB513H c 3THM, xapaKTepn3yJI pOJib 6anKa n 3KOHOMIIKe, ne cJie.n:y­

eT orpaHHlJHBaTbC5l JIOICa1aTCJI51MH TOJihKO .li,CHC)I(HO:ii MaCChi, Ba)KHO Hap51.li.Y C HCi1 pac­

CMaTpHBaTb o6bCMhi 6aH KOBCI<Oi:f .l{CJITeJibHOCTH 80 B3aHMOCB513ll C )J,OCTHri-IyTbiMH 

IIOKa3aTCJI5lMM pocTa II o6pal!{CHH5l 06IIJ;eCTBCHIIOfO npO.UYKTa. 

B.TTH.HHHe po;m 6aHKa na o6ule3KOHOMHqecKIIe rroKa3aTeJm MO%Ho rrpocJiell,HTb 

na npiiMepe era J{e.sJTCJibHOCTH n o6JiaCTI1 KPC.IJ:HTonai-IHJI X0351:iiCTBa. 06beM :·noM .n.eJI­

TCJThHOCTH HC .n,aeT rrommit KapTHHbi I-Ia3I-Jal.JCHH51 6aHKOB. Tm(, n rrepno!l 3KOHOMII"~-Ie­

cKHX KpH3HCOB Il0Tpe6HOCTb B KpCI(HTaX 3I-JaliHTCJibi-IO B03paC'raeT. IlpeTJ:IIp1151TM.H "---aiUe 

HCilbiTbiBaKH OCTpble cPHI-Iai-ICOBbiC :iaTpyll,HeiUUI, B3aHMHbiC I-ICTTJiaTC)l(H ITO pa3JIJiq­

I-TbiM npwniHaM ( Tpy.IJ;HOCTH C6bJTa, I-ICBhiTTOJIHeHMe npaBHTCJibCTBOM 065l3aTeJibCTB 

flO OflJiaTe 3aKa30B, HCCOCT051TCJibi-IOCTb ,Ll,OJI)I(IUIKOB II .n;p.) }{OCTHraiOT KOJIOCCaJibHbiX 

pa3MCpOB, Bbl3biBaJOT pC3KOC yneJJHlJCHHC TIOTpC6HOCTI1 B Kp€.l{HTC KaK IIJiaTC):[{HOM Cpell,-
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C'l'Be. B 3TMX yeJiomuix IIOJ1HOe y,z:J:OBJICTBopenHe 6aHKaMH rrorpc6Hoerw npe,u.npH51THi1 

B ll,OIIOJIHHTeJihi-IbiX IIJJaTe/KIIhiX cpet(eTsax 6biJIO 6hi OIIIM60Y.HbiM. OnhiT tiOKa:ibiBaer, 

qyQ 8 nep110.11. 3KOHOMHl.J:eCKI1X KfH13J.leOB pC3KO B0:1paeTafOT Kpe,ll.HTHhJe pHeKH. Y BeJIH­

qef-Hie I<pe,ll.HTOH He TOJibKO He eorrpOB())Kll,aeTC51 HX a.ueKBaTI-IblM B0:3BpaTOM, HO, Harrpo­

Tl1B, Bbl3bJBaeT 31-Ial.J:HTeJihl-lblif pOeT llpOCpOlJCHHhlX IIJiaTC)l{Cfi ITO eCy,LJ,aM, IIpHBOll)1T 

K pocry y6hiTKOB OT Kpe,ll.HTI-IblX onepau;HJ::i. I1MeHIIO II03TOMY B rrep110/~ KpH3HCa 6aHKH, 

HeCMOTp51 Ha 31-Ial.JHTeJibHhiJ::i poeT eupoea na KpC,LI,HT, COKpam,afOT o6neMbl eBOHX KpC-

11)1TI-IblX orrepau:HM. CHVDKei-IIIe o6beMoB rrpOI13BO!I.CTBa HCH36e)KnO couposmK)lac-reR 

H eOKpaii(eiiHeM 06'beMa KJlC,LI,l1THhiX BJimKCHHfi. 

LlenreJJhHOeTh 6aHKa no Kpe,:r::unosaHmo HapoLJ,Horo X035Illema sorrpeKH Ten.n:en­

U:IUIM npOH3B01l,CTBa H pbiiiKa CrO llpOll,YKTOB MO)KeT IIO).i,OpBaTb 11 Ilp0H3BO,ll.CTBO, 

H KpeJI.HTIIYIO OeHOBy, 6a3Hpyf0li(YIOC51 Ha B03BpaTI-IOM /~BlDKeiiHH Cpe;{CTB. I103TOMY 

pa3pa6aTbiBaiOTe51 MOll,CJIJ:f OilTHMaJlbHOfO eOOTI-IO!lleHH51 MC)K,LJ,y pOeTOM IIp0113B01l,CTBa 

H pOCTOM Kpell,MTHhiX BJIO)KeHHil, aKTHBOB 6aHKa H 1l,OJII1 Kpe!I.HTOB B ero aKTHBaX, 

ycraHaBJIHBaRJTC5l HOpMaTIIBbl JlHKBHll,HOCTH, npOIIOpUHl1 Me)K.IJ.Y Kpe)LHTaMH 11 .llerro-

3HTaMH H T.,l.l,. ll,eJIH IIpH 3TOM COCTOHT B e.n.ep)f(HHaHHH HCOIIpaBJI.aHHOi1. Kpe)J,I1T­

IIOil ::>KerraiieHH, CHH)KeiiMH pneKOB B 6anKoBeKoll ,IJ,C51TE'JILIIOCTH. Ka11ecmeeww.R 
cmopmw poilu 6muca npoRBJlRemcR B npoeeaeuuu c6wumcupoeauuoii nwtumuKu, Hanpaa­
Jle1moi1 1-ta JocmuJtCeuue MaKCUMGJib7Wi1 aQJrjJeKmueuocmu npou3eodcmea u 6a1iKOBCKoii 
aeRmellb'HOCmu. To, KaK 6anKy y,IJ,aCTe5l na rrpaKTHKe rrpOBOLI,HTb TaKyiO llOJIHTHKy, 

s KOHel.J:HOM cqere 11 onpe,IJ,eJI.HCT pe3yJibTaT - BhiilO.IIIUICT ;m Oarm cBoe na3J-IaliCHHe 

B 3KOIIOMHKC: 6F>IJia ero pOJJh II0:1HTHBHOi:.f WJIH neranmnoti. 

IlpH oqenKe pOJIH 6anKa Ba)l{HO IIpHI-IHMaTL BO BHHJVIaHHC H ero o6U(eCTBCHHUC 

Ha3HaYeHHe. EaHK e II03HIJ,HM eo6cTneHHOCTH rrpell,craHJUieT co6oi1 HC01l,HopottHF>ri1 

HHeTHTYT. ll,cHrpaTJbHhi:i1 6aHK qame scero .HBJI.SieTeH eo6crneHHOeThiO rocy .r~apersa. 

Ha Mai<poyposne oH BhiCTyrraer KaK o6H(eiiaJJ,HOHaJlb!Ibit'I HHcnnyr, rrpoBO/(}[II(Hi-i rru­

JIHTHKY He B mucpeeax Taro HJIH Hnoro pcnwna, roll wm 1-moti rpynnhi orpaeJreii 

HapoTJ:noro xo3Ri.fcrna HJIH upe.n:rrpnnrHH, a B HHTcpecax rocyll,apcrsa, ncdi r-rau;HH. 

BLieryrr<:Ul upH JTOM KaK ::>KonoMwieeKHH HHCTHTyT, ueurpa;J bHbrll 6aHK He CTaBHT 

csoeH 3aJ(aLiei1 rroJiy'--leHHe rrpH6hiJIH. 

Ha IIpH6biJlh pa6oraCT ll,pyroi-1 ypoBCHb 6ai-IKOBCKOi-.f CHCTCMbl - KOMMepYeeKHe 

6aHKH, l.Jal.I:(C Beero rrpCll,eTaBJI51IOI.I:(HC eo6oll aKU:HOHepiibiC, uaeBbie, IWOIICpaTHBI-IbiC 

H qacTHhie 6aiiKH. 06Tl(eeTBeHHOe IIa3Hal.J:CHHe J(aHHOfO TJ:Jna 6aHKOH np051BJI.HCTC5:l 

n roM, l.JTO on11 pa6oramr nc PMH esoell co6eTBeni-IDi-1IIpH6hTJIH, a Hpe)KJie nccro paJJ:H 

npH6hiJII1HX KJ!HeHTOB. He HYIKHO :ia6h!BaTh, qro 6aHKH eo3.IJ.anaJH1eb 11.JI51 Y.llOBJ!eTsope­

HH.SI orrpc,ue;rennoro o6u~eerBeHHOro HHTepeca -~ norpe6nocn-1 B nJiaToKax l1 pecypcax, 

eoxpaHHOeTM KaJil1TaJIOB. 

PoJKaewt'bte uumepecaMu uapoJuozo xo3Ri1cmea, 6wacu uaJW1.laJI'bJW o6Raan'bt 
ocy~e£:mBJtRm'b deRmeJib1iOCm'b e coomeemcmeuu c o6w,ecmeeuuoi1 Heo6xo3u.Iuocmb70. 

IlOITbiTKa OCYU(eeTBJI51Tb llOJIHTHI<y, He OTBel.J:aiOI.IJ:YIO 06I.IJ:eCTBCHHbiM IlOTpc6HO­

eniM 11 muepceaM, rrpnnowuJa K yxo.lly 6m--IKOB c 3KOHOMHqenwii: apenhL 

L{CJIO He TOJibKO B HeTOpHl.J:CeKOM IIpOIJ,eeee, KOTOpbli:i 011pe,ue.l15ICT ofimeeT­

BeHI-IYIO MHeCHIO 6aHKa. EaiiK, 6y.llyYH OJ(I-IHM H3 JKOTIOMHl.J:CCKHX cy6beKTOB IlpmnBOLI,CTBa, 

5IB.JJ51eTe5l %rpa)[(L(aHHHOM» TOH erpai-Ibi, B KOTOpOJ::i OH <<)l(J1BeT>> H pa3BHBaeTC51. fpaJK.llaii­

e.Ka51 TI03HU:l-Ul 6aiiKa BOJlbHO HJIH HeBOJibHO Beer.n:a 1Ip()}1BJI51t'Te51 B ero lJ.e.HTCJlbHOeTH. 

Ha rrepeJIOMHbiX ::>rarrax o6meersenHoro pa3nHTI1H, upn rrepexOJXC OT OD,noro 

o6meeTBCI-IHOf0 CTJl051 K JipyroMy, OT Oll.I-IOti eHCTeMbi X03.Hfi.eTBOBaHI151 K n:pyroi1: 
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o6meCTB€HI-IO€ Ha3HaLf€HH€ 6aHKOB IlpO.HBJHIJIOCb B 6oJiee CJIO)KHOi-1: cpopMe, 3al.JaCTYIO 

OKa3blBaJJOCb <<OTOtJ.BHHYTbiM Ha BTopoll riJiaH~. Pa6oTa pa.n,11 co6cTBeHHOi1 rrpH6hiJIH 

,llJHr H€KOTOpblX 6aHKOB Ha'--:IHHaJia rrpeBaJIHpOBaTb Ha,lJ. 061lleCTB€HHblMM l'IIIT€pecaMH. 

Ilpii6biJib tJ,JUI ce6.H, 3a'--:IaCTYIO mo6o:H_ UeHUif (B ymep6 HHTepecaM KJIHeHTOB ), B l'ITOfe 

rrpHBO.UHT K Hapymemuo 3aKOHOlJ.aTeJihHbiX 11 3KOHOMHqeCKI1X I--IOpM n, KaK C.IIe.IJ;CTBMe, 

K JUfKBH.IJ;aUIIll TeX 6aHKOB, KOTOpbi€ rrpOB03fJiaCHJIII HCKJIIO'--IIITeJibHO KOMMepqeCKHe 

u:eJIH, nocTaBIIJIII co6cTBeHHbie nHTepechi Ha.D. MHTepecaMH KJIHeHTOB. IIo.apwB .IJ;ose­

p115l llp€.IJ;IIp115lTH:H 11 UaC€JI€Hl15l K TaKMM 6aHKaM TaK HJIII 11Ha'4e yseJIHl{MBaeT IIX y6biT­

KH, o6opal.!MBaeTcH mnep>IMH, rrpe,~J;onpe.neJI.HeT rrepexo.IJ; K IIOJIHTHKe B IIHTepecax 

KJIHeHTa KaK rapaHTHH fl0.7JyqeHII51 6aHKOBCKnti rrpH6bTJIH. 

EoJibiiioe B03.IJ;ellcTBne Ha l!aHHbiH rrpor~ecc oKa3biBaeT CJIO)KMBlllHHc.H M€HTa­

JIHTeT, rrpe.IJ;CTaBJieHIIe 6aHKHpos o6 o6m.ecTBeHHbiX ueHHOCT.HX 11 .aoJire. 

LfeM 6btCmpee 8 C031-lGHUU 6aJUCUpOB _1jffl8€pJIC()aemCH uaeoJlOlUJl de.RmeJlbHOC7nU, 

uanpa8Jleuuoii Ha ydo8JlemeopeHue nompe6Hocmeii KJlUeHmo8, meM noJtOJICumeJtbHee 

cmauo8umcH pollb 6auKo8 8 o6~ecm8eHJtOM pa38umuu. 

B<DKHO rrpH 3TOM He 3a6hmaTb, L£TO 6anK - He rroJIHTWieCKMi1 opraH, a 3KOHOMWie­

cKoe IIpeJI.IIpH.HTH€, OH He MO)K€T 3aHMMaTbC51 6JiafOTBOpHTeJibHOCTbiO, HC MMeeT rrpasa 

noKpbiBaTb neHhfaMH csoHx BKJia.z:J:l.!MKOB y6biTKH HecocTO.HTeJibHhiX 3aeMIIJ.HKOB. 0.UHaKO 

H3 BCefO CII€KTpa IIO'TpC6HOCTeti X03.HifcTBa 6aHK KaK 06IIJ.eCTB€HHblft HHCTHTJ'T 06513aH 

Bbi6paTb T€, KOTOpbl€ IIpH €f0 aKTMBHOft IIOM€p)KK€ II03BOJUIT IIOJIJ!l-IHTb 60JiblliYJO npH-

6biJib, IIOBblCHTb peHTa6eJibHOCTb KaK IIp€.IJ;IIp115ITIDI-3a€Mll(HKa, TaK 1-I CaMOfO 6atiKa. 

nPHH[.IHnbl 6AHKOBCKOi;J AERTEnbHOCTH 

CyuuwcTHbie '--:lepTbi 6aHKa, era <PYHKU.HH 11 pOJib B 3KOHOM11Ke HCH36e)KHO onpe­

lleJI.HIOT IIpMHU:HIIbl 6aHKOBCKOti .IJ;€51TeJibHOCTI1. 

IIocKOJihKY 6aHK 5JBJI.HeTca o6u~eCTB€HHbiM HHCTHTYTOM, npHHU:11IIOM era .IJ;eH­

TeJibHOCTH npe)K.IJ;C Bcero cJie,~J;yeT CL£IITaTb opueHrau,mo Ha y)l.oBJieToopeHue norpe6~ 
HOCTefi KJIHeHTOB. <<Bee .11,JI5l KJilleHTa~ - BOT rrpaBI1JIO, KOTOpblM pyKOBO,ll;CTBYIOTCH 

6aJ-IKI1, )I(€JialOII~Me BbiCTOHTb B KOHKypeHTI-IOii 6opb6e, o6eCII€l{I1Tb CBOe ycToitqHBOe 

pa3BI-ITI1e. )lo611BaJICb IlpH6bJJII1 ,ll;Jl5l KJI11eHTa, 6aHKH IIOJiyl.!alOT B03MO)I(H0CTb 3apa6o­

TaTb co6CTB€HHYJO ITp116biJib, HarrpaBJI5l€MYIO 11MH KaK Ha yBeJIHl.!eHHe CBOI-IX KaiiHTa­

JIOB, raK n Ha MaTepllaJibHoe rrooiiJ.peHne cBOHx cOTPYtJ.HHKOB. 

EaHK, KaK y)Ke OTMel.!aJIOCb, .HBJI.HeTCH3KOHOMHl.JeCKHM cy6beKTOM. 3To 03Hal.!aeT, 

l.!TO OH He MO)KeT BbiCTyrraTb B pOJill 6JiafOTBOp11TeJibHOil OpraHH3aUJ-tl1, CBOI-I OIIepa­

UHH 6aHK Bblll0JJH51€T Ha IIJiaTIIOti OCHOBe, IIOJIYl:IaJl KOMHCCHOHHOe B03HarpaJKL(eHI1e, 

IIJiaTy 3a Kpeli,HT H .IJ;pyrlle orrepau.HI-L IlpHHIJ,Hn IIJI3THOCTH OTpa)KaeT KOMMepl.J€CKYIO 

OCHOBY 6atiKOBCKoi-1: 7J.€51TeJibHOCTI1. KaK 3KOHOM11l.!eCKI1ii cy6beKT 6aHK 3a cqeT rrJiar­

HOCTI1 orrepaiU1ii He TOJibKO ITOKpbiBaeT CBOM 3aTpaTbi ITO Be.IJ;eHHJO 6aHKOBCKOrO .IJ;€Jia, 

HO H rroJiy'--:laeT rrp116biJih. 

HeMaJIOBa)f(HhiM rrpHHU11IIOM 6aHKOBCKoH .IJ;e.HT€JibHOCTH cJie.nyeT TaK)Ke Cl.!H­

TaTb npHHu,Hn oaauMHOfi aauHTepecoBaHHOCTH cTopoH. Ha rrpaKTHKe llaUHbii-1: npHH­

nnrr IIp05IBJIH€TC_H B ycTaHOBJieHHH Me)l(,ll;y 6aHKOM 11 erO KJIHeHTaMI1 rrapTHepCKUX 

OTHOllleHHti:. )le.HTeJibiiOCTb 6aHKa IIpH 3TOM HOCHT rrpenrrp11HHMaTeJibCKHit xapaKT€p, 

CBOHMI-I KamiTaJJaMH 6aHK CO.IJ;€ilCTBY€T peaJIH3aU:HH X03.SI:iiCTBeHHbiX IIpOeKTOB. 

Ewe OllHH rrpnHUHII - npHHIJ,Hn IIJiaHoMepHOCTH 6aHKOBCKOfi )leJITeJI&HOCTH. 

OcymecTBJI.HH TeKymyiO lle.HTeJibHOCTh, 6aHKH neH36e)KHO TTJiaH11pyroT KaK rrocTynJJe-
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HHe pecypcoH, TaK H 1-1x nepepacnpe/lC~1eHHe. K npnMepy, pa;~pLw no npcMCHH !\lCJKJl~' 

npon:mO,llCTBOM IIJJaTC)IW 33 Cl[CT KpC.Z::UHa H ero TIOf3lllCHHCM 11pC.ZUIOJJaraCT OI(CIIKY 

B03MO)I(HOCTCii He TOJILKO 33CMIIlHK3, HO H 6aHKa-KpC,t1~1TOpa 13 TCKYlllCM H B 6y.n:yW.CM 

11Cp110}(C, Tpe6yeT Tl~1aHHpOBaHH.H/lCHC)J(ll0f0 TIOTOKa, ofiecnel£HllCliOllWfO IGlK IIJIClTCJK('­

CITOC06HOCTL KJUieHTa, TaK H JillKBHllHOCTb KpC.ll,HTHOfO y~Ipl')J(}l(_'H W-1. 

BaJKHefniiHM .HBJI51CTC51 npHHUHll paUHOHaJI&Hoii ,lleHTeJibHOCTH: coxpam_'mle 

Qlyll,'{aMeJIT3JibiiblX ycJIOBHti ycTOiil£HllOfO pa~mHTlHl Kpt'.LU1THbiX OpraHH33UHif 

HX JIHKBHllHOCTH, npH6biJibHOCTll, KOHKypCHTOC!lOC06HOCTI1, K<l'-ICCTHa o6CJIYJKIII33Hli5J 

H 6e::JOIIaCHOCTI1. TipaKT11K3 IIOKa3bJB3eT, '-ITO ycneX llC5JTCJibl!O('TH 6aiJKa BO:~MOJKCH 

TOr;_ta, KOI'lla eMy y,ll3CTC5J 33 Cl£CT IIpmf>eCCIIOHa.TIH3:\fa, yqera BHCWHHX H BHyTpCHHHX 

Q:laKTOpOB paU:HOHaJibHO BeCTH CBOC X0351ii:CTJ30, ynpaBJI51Tb K31111TaJJOM, aKTIIB3:\fH, 

rracnmaMH, pa3.TIHY:HLIMH BH/(aMH pHCKOB. 

He Menee Ba:IKHbiti npHHilHJI 6anKonctwii .llC.HTCJILHOCTH - npHHI~Hn aaKouo­

nocJiymauus. Dmm I<aK o6w.ecrseHHLii1 u 3KOHOMIJIIl'CKHi1 HHCTHl)'T 6o.r1ee Rcero :JaHH­

TepeconaH B C06JUOJll'HJBI 33KOHOR l1 11paHHJI r!pocf:>eCCHOHa.TJbliOif J1e51TeJILfiOCTH, l-JTO 

o6ec!Je'-!IIH3CT CTa6nJibHOCTb 6aHKOBCKOfO 6HJHCCa. 

20.5. XAPAKTEPHCTHKA OPrAHHJAI.\HOHHOrO 6nOKA 
6AHKOBCKOH CHCTEMbl 

3JICMCHT3MH opraHM3al.J,.HOHHOrO 6JIOKa 6aHKOHCKOi1 CHCTCMbi, KaK Bl-Ili,IIO H:~ 

pm_·. 20.2, .HH.Jl.HIOTC.H6aUKH, HCKOTOphiC lle6aHKOBCKHC KpClUITHbH:' opraHI-t:J<IUHH, 

BhinOJIIl5110llllfC 6aHKOBCKHe onepaU,HH, HO HC 11:\-lCKJUlill' CTaTyca 6aHK3, a TaK)f(C 

ylipC)J(,llCHH51, o6pa3yKHUI1C 6aHKOHCKYJO HHcf:>pacrpywrypy H o6ecneY.JII3aJow.ue 

/Kl13HC/{C}[TCJih HOCTb JleiiC)KIIO-KpC,llHTI IbiX HHCTHTYTOI3. 

Ha rrpaKTHKe cytnecrnyer ~moroo6pa.:me 6a.HKOB. B 3<HH1ClL\10CTH OT Toro l1..1rt 

IniOfO KpHTepH.H HX MOJKHO KJl3CCH4JHUHpOH3Th C.'lC/IYIOII{H~1 o6pa30M. 

Do cJ>opMe co6cToeuuocTH HLIJl.CJUHOT rocy.n:apcTBCHHhit', aKUHOHcpHLJl'. KOOIIC­

paniBHhie, l[3CTIILIC H CMCWaHHblC 6aHKI1. focy;!,apCTBl'HHaH fl)OpMa COflC'TBf'JlllOCTH 

l£31UC BCCfO OTI-IOCHTCH K l.l,CHTpaJibf-lhiM 6aHK3M. 

KoMMepYeCKHe 6aHKH B phiHOlfHOM X0351itcrse qaw.e nccro HI3JJ.HKJTCR 'JaCTHbi~H1 

(110 Me)J(JlyHapO/ll-fOH TepMHIIO.!IOflUI TIOII5ITUC 1IaCTJ-fOI"O 6aHKa OTHOCIITOI Hl' TO}IJ.KO 

J1 )13)J(e He CTOJibKO K 6aHK3M, 1Ip11H3,ll}IC:>K3lllHM OT.JlCJibllbiM JIHWlM, CKOJlbKO J{ aKIUIO­

HCpHLIM H KOOUepaTHBIIhJM 6aHKaM). B IleiiTpaJIH3013aiHIOtf CHCTl'Ml' X03HtfCTUa KOJ\.1-

MCpYCCKHt' flaHKH, KaK npaBJ1.1IO, rocynapCTllt'IIHbiC. 

llo JaKOHOll,<lTCJibCTBY 6oJiblUIIHCTBa CTpaH H3 f!a!lHOH<l.-:II>HbiX 6aiiKOB('f\HX pbiii­

KaX JI,OllyCKaCTC51 <.flyHKIU10H11pOBaHne HHOCTpai!IIblX 6aHIWB. 

Do npaooooH cJ>opMe opraHH3aUHH 6aHKII MO)KHO pa~HlCJIHTh Ha o6mcCTHa 

OTKpLITOfO II 3aKpbiTOfO HinOB C orpaHH'ICHHOti OTACTCTHCHHOCThlO. 

llo cj>yHKUHOH3.JibHOMY Ha3HalfeHHJO 6aHKl1 :\fO)J(H() no.IJ.p;n}l,CJIIITb Ha DMHCCHOII­

HbiC, ,llCII03HTHhle l1 KOMMepYeCKUC. 

;:)MHCCHOHIIbiMH HBJI5IKHC51 BCC IJ,CI-ITpa.ribHb!C 6aHKH, HX K..'JaCCWIE'CKOii onepa­

l.l,Ht'if BLicTynacr BLIIIycK HaJIHYHLIX Jl.CHrr B oOpalllCIIHe. Omt He :mnHTLI o6GIY)Kitna­

HHeM HHJlHBH!lY3.HhHhiX K.JIHCIITOB. /~eno:mTHble fiaHKH CfiCUH<LTllt::!HpyiOTCH I-l<l aJ\Ky­

MYJIJII(HH c6epe)KeJIHi1: HaceJ1CHHH. l{eno3nTHaR oueparuu1 (ltpHCM BK.·13/toH) C)ty:amT 

lVIR .llaliHLIX 6aHKOu OCHOBHoi:'r onepaHHeH. KoM~ep'-leCKIIe 6a1rKH cosepmaiDT nee one­

pauHH, .ll.03HO.JreHHJ,Je 6aHKOBCKnM :mKoi!OlJ,aTe.rrLcrnoM. KoMMep•l('CKHC 6aHKH coCT<HJ­

.rimor 5I.ll,p0 BTOporo 51pyca 6aHKOBCKOli CHCTl~Mhl pl>if-IOYIIOJ'O XOJ.HikTBa. 
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Do xapaKTepy BbiDOJIH.HeMbiX onepau,Hif 6anKH ,ll,CJHITCH na yniisepcaJihHble 

11 CTICIJ.I1<UIH3Mp<maHHI.Ie. YHJ.mepca.l(bllhie 6aHKH MoryT BhiTIOJIH51Tb sech na6op 6an· 

KOllCKHX ycJiyr, ofic.7Jy:>KHB3Tb, HC33BHCIIMO OT HanpaBJICHHOCTH CBOCif ,ll€51TCJihHOCTI1, 

KaK ¢nt3WieCKHX, TaK H topn.n.w-IeCKHX JIHH. B OTJIW-IHe oT YHHBepcaJJhHhiX 6aHKOB cne­

uHamuHpoRaiiiibiC 6aiiKH CliCilHaJIH3HpyiOTC51 Ha onpCJlCJICHHbiX BII,llaX OTiepaU.Hi-f. 

JiiJleH yHHBepcaJihHOH 6aHKOBCKoi1 JlCHTeJibHOCTH pa3BHBaJiaCb napaJJ.rteJibHO 

CO C'IlCI~I1aJH13all11CH 6aHKOBl'KOfO X03}fi1:CTBa. 

MHponoi1 OflhiT CBHJlCTCJlbCTByeT 0 TOM, 'ITO 6anKH MOfYT pa3BHBaTbC51 KaK 

ITO JIHHHH YHHBCJ1C3JibHOCTH, TaK l1 ITO JlHHIIH CIIC!lHaJIH3allHH. 11 B TOM H B /lpyrOM 

CJiy•Iae 6aHKH MOryT IIO.IlYlfHTb xopornyto IIpH6biJlb, II JIHlllb KJIHCHThl MOryT OTBCTMTh 

Ha BOIIpOC 0 TOM, K8Ka.H Jli11-11UI pa3Hl1Tll51 OK8)KCTCH llpC.l1,I101-JTHTCJibHOi1. 

Bo:~MO/KIIa KJiatcHQlHK<uou-r n no o6c.rrymHoaeMhlM 6auKaMH oTpaCJHIM. DanKH 

MOI'YT 6btTb MI-IOrOOTpacJICBhie II o6cJIY:>KMBaJOIIU1e npCHMyiUCCTBCIIHO OJlHy M:-J OTpac­

JJCH HJIH IIO/lOTpaC.IJeH (asHallHOHHYIO, aBTOM06HJibHYIO, ne¢rreXHMHlfCCKYK) npOMbiiii­

JH~I-IHOCTb, CCJlbCKOC X03}fi1:CTllO ). 

no 'IHCJiy Q>HJIHaJIOB 6aHKH MO)KHO pa3,llCJIHTb H8 6e.'lQ:mJIHaJihHblC H MIIOrO<fm­

JIHaJibHhiC. 

no cQ>epe o6cJiy:»<HB8HH.H OaHKH JI.CJIHTC51 ITa perHOHaJibHbie, Me:>KperHOHaJlb­

HlM', IIaU.110HaJihHhJC, Me)KJ],yHapo.n;Hbte. K perHOIIaJihHhiM 6anKaM, o6cny:>KHBaiOlltHM 

fJ!aHIIbiM o6pa30M KaKoi1-;m6o MCCTHhiH per110H, OTHOC.HTCH H MYHHU.MilaJibiibiC 6aHKH. 

no M8CWTa6aM ,ll,e.HTCJibHOCTH MO)KIIO BbiJlCJIIITb MaJibie, cpCJI.HIIe' KPYIIHblC 

GanKH, 6auKOHCKHC KOIIcopllHYMhi, MC)K6anKOHCKHe o61>CJlHHCHH51. 

B J-m;te cTpau cbyHKilHOHHPYIOT ylipC)K.lJ.CIUUI MeJIKoro Kpe.n.HTa. K HHM onw­

C.HTCH CC)',ltO-c6eperaH'Jibllbie 6aHKH, crpOHTCJibHO-c6eperaTCJibHblC K3CCbi, Kp€JliiTHa.H 

KOOIIepal(H.H H J(p. 

HarH11-JHe B COCTaBe KOMMep•ICCKHX 6aHKOB KpCJ(HTIIhlX opraHII3al\Hif: C HC60Jib­

IIIHM yCT8BIIbiM KailHT{iJIOM HC:.' yKpCIIJI51CT IIO:·IJ1U.HI1 6aHKOBCKOii CHCTCMbl B llCJIOM. 

IlpaKTHIGl IIOKa:JbiBaeT, lJTQ y 6aHKOB C ue60JihiiiOif KaiiHTaJII~IIoti 6aaoif: 6oJihliie 

IIpo6.JJeM c JIHKBH~lHOCTbJO, yBeJiw-ICHHeM o6beMa oncpallHii. BMeCTe c TCM :none 03na­

YaeT, lJTO MaJibiC 6aiiKH He /lOJDKHbi pa6oTaTh na pbmKe. HanpoTHB, MHposa.H npaKTH.­

Ka IIOKa3hiB<lCT, LfTO MaJJhiC 6aHKH MoryT ycrrelllHO pa6oTaTb C MaJlblMH IIpOM3BOJlCTBCH­

Hb!MH CTpyKTypaM~1 (LferO J-B6eraiOT KpyiiHbiC 6aHKH, IIpC.l1,li0'-IHT310li{HC pa60TaTb 

co cpe.n.HHMH 11 KpyrrHbJMH KJIHCHTaMH). MaJibiC 6aHKH, coanasaeMbte -«B cKJia;J;1.fi·IHy» 

MCJIKHMII TOBaporrpOH3BO.lJ.HTCJJ51MI1, CIIOC06Hbl aKKYMYJIHpOBaTb pecypCbl TaM, Ky)(a 

IIC llpOimKaJOT 6aHKH C 6oJibUIO:i1 K3IIliTaJibHOi1 6a:mi1, 331-JaCTYJO OKa3biBaiOT 6oJibJIIC 

¢lHIIaHe<.JHOi1: II0/1,)\Cp:>KKYI B pa..lBHTHH perHOJIOB, MCJIKOfO II CpC,llHCfO 6H3HCCa. 

B 6aHKOBCKOti CHCTCMC )lCi1:CTBYlOT TaK)J{C 6aHKH CllelVfaJibHOrO H83HaqeHHJI 

H He6auKOBCKUC KpCI\UTHbiC OpraUU3RI\UU (He 6aHKil). 

EaHKH crrcUHaJihHoro Ira;maY.CHH.H BhiiTOJIIDIJOT OCIIOBHhte onepaunu no yKa1a1uuo 

opraHOH HCIIOJIHHTCJ1bHOif BJiaCTH, OCYlllCCTBJI51IOT QmnauCIIpOBaHHC Oilpe.lJ.eJICHHbiX rocy­

J1apCrBeHIIhlX nporpaMM. HapHJI.y c .n.aHHhiMH onepau.HHMH yrroJIHOM01.feHHhie 6anKH Hbi­

IIO.flii.HKH H tlpyrHe onepaUHH, OIIpC/lCJIHCMhlC HX CTaTyCOM KaK 6aHKa. 

f-leKOTOpbiC KpCJ(HTIIbiC OpraHH3aJll-fH He HMCIOT CTaTyca 6auKa, OHH COBeplllaiOT 

JIHU!h OT.llCJibHhiC onepai~Hll, B CB.H:·m C 4CM He IIOJiylfaiOTOT lJ,CIITj}aJihHOfO 6aHKaJIIIUCH­

::JHK) na ocynlCCTBJtenHe cosoKynHoH 6anKOBCKoll .n.cHTCJihHOCTH. 

K :JJICMCHTaM opram13aiHIOHHoro 6JioKa 6aHKOBeKoH CHCTCMbi OTHOC.HT 11 6au­

KOBCKym HHQ>paCTPYKTYPY· B nee BXO/l.HT pa3JlH'!HOrO po.n.a rrpCJI.IIpHHTH.H, areHTCTBa 
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H CJiy)f(6hi, KOTOphiC o6ecnelfHBafOT )l(l13HCJ~C51TCJibiiOCTb 6aHKOH. fiaHKOBCIG151 l11Icl>pa­

CTpyi<Typa BK.TIIDl.JaCT 11Hcf>opMaU¥10Hl-IOe, MeTO!lWlt'CKOC, Hayl..fiiOC, KaJlpOBOC o6ecrre-

4€Hl1€, a TaKJKe cpeJKTBa CI-Ul3H, KOMMYHHKalliHI 11 Jlp. 

20.6. XAPAKTEPHCTHKA PErYnHPYIOIJ.IEro 5nOKA 
6AHKOBCKOH CHCTEMbl 

TpcTbHM 6JioKoM 6aHKOBCKoii: CHCTCMhi HBJI}WJ'C.H pcryJiupymn~Hti 6JIOK. B Hero. 

KaK 3TO 6hiJIO npeJJ:CTaBJICHO Ha pHC. 20.2, BXO]l,HT npe)l()l,C BCCro rocy,~-1apCTHCI-I­

IIOe peryJIHpOBaHHe 6aHKOBCKOi1 /lC}lTCJihHOCTH. K IIeMy npHH71TO OTHOCHTb aKTbl 

o6IIJ,erocy.n:apCTBCHHOI'O 3HalfCIHUJ: KOHCTI1TYL~HIO CTpaHbl, :JaKOIIO}[aTC'.IIhCTBO, 

peryJmpyiOIIJ,ee JJ:C51T€Jlh!WCTh napaJIJICJibiiO qlyHKilliOHHpyiOIIlHX (fnnraiiCOBhiX 

11 HeQ:nmaHCOBblX HHCTHTYTOB. K JlaHHoH rpy11ne :-JaKoJinB, KacaJouurxcR 6aii­

KoncKoll.n:e51TeJJbHOCTH, B p51]1.C CTpai! OTHOCHTOI J3K0Hbl 0 fiHp)J{f.', aKI{H.HX 11 IJ,t'J-1-

HhiX 6yMarax, o6 HllOTCKl\ TpacTe H TpaCTOBhiX OIICJMUH51X, 0 cl>miaHCOHO­

npOMI->JIIJJICHHblX KOMnJJeKcax, Ht-IBCCTHUHOIIHhiX Jai1Max 11 Jlp. K KaTeroptw 

rocy.n:apCTBCHHOrO peryJIHpoBaHH}t 6aHKOBCKOii: nj:Jephl OTJIOC}{TC.H T3KJKt' 

CTpaTerwieCKHC }J.OKYM€HTbi, onpe}J.eJJHIOlll,HC IICpC!ICKTHBY pa:mHTJIH fiaHKOH­

CKOi1: CHCTCMbl CTpaHbl. 

Oco6hJM 3JICMCHTOM ::.Toro 6JJoKa 6aHKOHCKoi1 cJicTeMhi cJiy)l(HT fiaHKOBCime :iaKo­

HO]J.aTeJJbCTBO, KOTOpoe npH3BaHO peryJIHpoBaTh 6aHKOHCKyK> JK'.HTt'JibHO('Tb. 3TO 3aKo­

llhl, np}JMO OTHOC51IIJ,Hec51 K pa6crre 6aHKOB, a TaiOKe nopManiBHbTe aK"fhi EaHKa Pocnm, 
ycTaHaBJIHBalOJJlHC Tpe6oBaHll51 K Kam1TaHy 6aHKOH, ynpaBJiel-II1IO pHCK3MH, OJ)1'3HH:1aiUUJ 

BHyTpa6aHKOBCKOfO KOHTpOJlH .11 ,llp. B COCTaB 3JICMCHTOB 3TOI'O 6JIOKa TaKJKe BXOJl}lT 

HHCTpYKU.HH caMHX KPCilHTIIhiX y'-Ipe)l{)lCHHH, onpe.n:eJI51IOIIlHC npanwra ne;J,eHH.H 6aiiKOB­

CKoro JlCJJa, BKJJlO'-Ia..H ocyuJ,ecTBJieiiHH KpCJHITHbiX, paclJeTHbiX II Jlpyrnx oucpauuti. 

K no]1.3aKOHHbiM aKTaM, co..n:ep)f(aJIVIM HOpMhi GaHKOBCKoro npana, OTHOOlTCM 

TaK)J{e yKa3hl Tipe:H1]1.eJ-ITa P<D, nocTaHOBJICHHH lipanaTeJibCTHa P<D, HopMaTHBIIhie 

aKThi MHHHCTepcTB H BCJ.lUMCTB. Perym-tpyiOJilHMH J.lC.HTCJJhHOCTb OaiiKORrKoii cHcTe­

Mbi cJie]J.yeT cLJ:HTaTh 11 pcmeHHH KoncTHTYilHOHHOI'O Cy;la Pon·aii:rKoif <Dr;rcpaumr, 

BcpxoBHoro CyJla PorcHHcKoi1 <!>c]J.epau.nH, nopMhl MCJKJlYHapo.ll,Horo npaBa, MC)l(Jly­

napOJlHhie JlOronopbi PoccnHcKoi1 <De;rcpaUHH. 

20.7. PAJBHTHE 6AHKOBCKOH CHCTEMbl 

Ha xon pa3BHTlUI 6aiJKOBCKoti CHCTCMhi n.mf.HeT p.H.ll. MaKpo3KOHOMHLJ:eCKHX 

n noJIHTH'-ICCKHX ¢laKTopoB. Cpe]J.H Imx MOJKHO Dhi,lle.nHTh TaKHe, KaK: 

• CTCfJCHb 3peJlOCTH TOBapHO-JJ:t'IIC)f(libiX OTHOIIJCHH}i; 

• o6nJ,eC:TBCHHbJii H ;)KOHOMH4CCKJ.fti IIOp.RJIOK, ero I{(' . .'JCBOC Ha3I-Ia'-It'IIHC 

H COIJ,HaJibJiaH nanpaRJICHHOCTb; 

• 3aKOHOJiaTeJibiibie OCHOHbl H 3KTbi; 

• o6UlCC I1pCJJ:CTaBJI€HH€ 0 CYU~HOCTH H ]JOJIH fiaJIKa B 3KOH0Ml1Ke. 

6aJIKH Bbiii0~1H.RIOT onepaUHH, liOC'HIIlHC H OCHOBHOM JlCIIC)I(HhJii: xapaKTep. 

fJ03TOMY CTCflt'Ub pa3BHTOCTli TOBapHO-J{eJie)KIJhJX OTHOWCHIIJ\ TOpfOBJIH, .llt:'Hl'IKHOI'O 

o6pati(€Hl1Jl 11pC.ll0I1pC}J.€JI51IOT H MaCJUTa6bi, H COJJ:€p)l{aiiHC fiaJ-IKOBCKOJ':i JJ:L'5ITe.!IhHOCTt1. 

Kpe]J.HTOp npeHpaTHJIC51 n 6aHI< rre caM rro ce6c, a no Mcpe cjJopMHpoHaHHH n:ocTaTOl..fHO 

O)l(HBJICHHOfO ]J.CIIt')I(JIOI'O H TOprOBOI'O ofiopoTa, KOI'J~a ToproUJIH ]J.CIIbl'aMH, 6aHKOU­

CKO€ JICJIO C:TarJO OCHOBHbiM 3aH.HTHCM IIpCJJ:IIpH51TliH, KOI'jl,a OJ-10 OT]J.CJIHJIOCb OT TOp­

rDB~1H, cTaJio caMOCT05ITCJthHbiM BHJl.OM IIpOMhiCJra. Ha pa:mll'rHe fiaHKOB nmuieT pa3-
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Hinne H3lU10HaJihHhiX pbiHKOB, MC)J(ll,ynapoJlHOH roproHJI11. Cnpoc Ha 6aHKOBCKHe yc· 

J1yrn pacrnnp.HCTOI rro Mepc yseJIWICHYHI npoH3BOACTBa, MaCWTa6os o6MeHa MC)f(.UY 

TOBaporrpoH3ROJlHTCJI.HMl1. 

Ilp11 oOm.eM llOCTyrraTCJJbHOM pa:-JBHTHH GaHKOBCKoro xo3.Hti:CTBa ono MOIKCT 

B TO IKC BpCM.H CJlCp)f(HBaTbC.H BOtiHaMI1, KOTOpbiC CB.H3aHhl C pa3pyrneHHCM .\1aTepHaJib­

HbiX 6Jiar n HMYHlCCTBa. HeraTHBHOe B~1H.HHHC Ha 6aHKOBCKYJO cucTeMy MOryT OKa3aTb 

T3K:IKC 33T.H)KHbie 3KOHOMIFICCKHC KpH3HCbl. 

06IIJ.CCTiiCHHhiti: l1 VKOHOMlfliCCKMi1 IIOp5.U:].OK HCH36C)KH0 3aTparHBaCT l1 XapaKTCp 

JlC.HTCJihHOCTH 6anKoscKoH CHCTCMhl. Ec.-rm B o61aecTse ne noow.p.SIIOTC.H c6epe)f(CHJHI, 

6aiiKI1 HC MOfYT M06HJII130B3Tb CB060ll,HbiC pecyptbi; CCJIH BMCCTO TOBapoo6MCHa BBO­

ll,.SITC.H o6.H:iaTc.rJbHhie II:ib.HTH.H nponyKTOB; B u:eJlOM He nooiiJ.p}ICTC.H ne.SITCJlbHOCTh GaH­

KOB, OTll,aCTC}l IIpCJlilO'-IT€1-IHC pacllpCJI.CJieHJUO, a JIC 06MCHY IIpOll,YKTOB, TO KpCJlHTHbiC 

Y'-~PC:IKJJ.CH11.H ne HOJiyLiaiOT IIMIIYJihCOB JVI.H pa~iBHTH.H, 6oJiee Toro, 6aHKH MoryT 6hiTb 

CBCpHyThi, KaK :::'ITO, HaiipHMCp, TipOl1CXO.IH1JTO B naweif CTpaHC B rrepHOJl BOCHHOfO KOM­

MYHH3Ma. Ha pa1BHTHC 6aHKOB BJII1.HIOT 11 pa3J1WIHhie 3anpeTbi MCCTHhiX BJiacTeH. 

3aMeTIIoe BJlH.HT-Uie Ha pa3BHTHe GanKOBCKoH otcTeMbi MO)I(CT oKa3aTb 3aKoHo­

gaTeJibHa.H 6a::-Ja ToH HJIH HHOH crpaHbl. KaK OTMC4aJTOCb panee, B neKOTOpbiX crpanax 

6aHKaM :ianpCl!laCTC5I BblfiOJIIUITb OHpCll,CJICHHhi€ onepaiJ.HH C l(CHHblMH 6yMaraMH, 

BKJialJ.biBan, CBOH KaiJHTaJibi B KartHT3Jlbi IIpC/l.ITpH.HTMti. B p.H.LJ.C CTpaii 6aHK3M He pa3· 

pemeHO 331UIMaTbC.H CTpaXOB3HH€M. B COOTBCTCTBHH C 33KOHOiJ.3TCJ1bCTll0M B HCKOTO­

pbiX CTpanax U.CHTpaJibHblC 6aiiKH MOfYT IIIHpOKO 3aHHMaTbC.H 06CJIY)KIIB3HH€M X03.Htf­

CTBa, B ll.PYl'HX crpaHaX OCHOBHa.H Q:>yHKUH.H 6aHKOB - BbiiiYCK )J.CH€f B o6palJl€HHe 

H yKpeiiJieuHe 11x liJiaTe)l(ecnoco6nocn1. 

Ha pa3BHTIIe 6aHKOBCKoH CHCTeMhi orpo!\<moe BJil1.HHHe oKa3biBalOT 11 o6ruwe 

rrpc;tcTaBJieHII.H o cyw.nocTH H po.rm 6aHKa n ::JKOHOMnKe. B pacnpel].eJIHTeJILHoM CHCTeMe 

6aiiK DOCllpHHHMaCTC.H K3K '43CTb fOCyll,apCTBCHHOfO anrrapaTa yupaBJI€HH.Sl, opran KOH­

TpO.ri.H1 HaJJ.3opa 3a li.C.HTCJlbHOCThiO rrpe/lTIPH.HTIIi1. Ero co6crseHHa.H ll,C.SITCJihUOCTh 6btJia 

OrpaHH'-ICHHOi.:f. J1noe IIOJIO)I(€HHC 33HHM310T 6aHKH B yCJIOBH.HX pbiHOLIHOJi::JKOHOMHKH. 

EaHKOBCKa5-! cHcTeMa cTaHOBHTC.H .n.syxypoBIICBOH, co6crneHHOCTh na GaHKH rrpH· 

o6peT3CT XapaKTCp, 3.LJ.€KBaTHbii1: MHOf006pa3HlO Q:>opM C06CTBCHHOCTH B X03.H:tiCTBC, 

CHCTCMa rrpe,:'J)JaraeT o6lli.CCTBY 6oJIC€ IIIHpoKnH CTICI<Tp OIIepaU:H:ti II ycJiyr. 

3BOJJIOIJ.HIO 6aHKOBCKOJ1 CHCTEMbi MO)KIIO paCCMaTpHBaTb HC TOJibKO H HCTOpH-

4CCKOM pa3pe:ie, HO II C II03HllHH ee COBpCMCHHOI'O IIOJIO)I(€HH.H. 3JlCCb T3KIKC MOJKHO 

Bbi.LJ.CJJHTL HCKOTOpblC clJaKTOpbi: COCTO.HHHC 3KOHOMH"tJCCKOfO pa3BHTI1.H, M€)1(6aHKOB­

CKaH KOIIKypCHJ].H.H H Lf.p. 

B X0/1.€ pa3BHTH.H 6aHKOBCKa.H CHCTCMa mmy'-IaCT oco6Lii1 llOJIO:IKHTCJlbllbiH 3ap.Hll 

B Q_)a3C ::JKOHOMH'-ICCKOfO IIOli.'LCMa, KOJ'JI.a CIIpOC Ha 6aHKOBCKHfi rrpo.LJ.yKT H 6aJIKOBCKUC 

ycJ1yrn cywecrsenno B03pacraer. B Q:>a3e IIOJJ.beMa yMeHhlllaiOTC.H 3KOHOMIV-IeCKHe 

pHcKn, llC5lTCJihHOCTh f.ianKOBCKoi1 CHCTeMbi cTaHOBMTC.H CTa6HJihnoH. HarrpoTHB, 

B yt.!IOHH.HX :?KOHOMW!CCKOJ'O KpH:-JHCa, COITpOBO)K,L~310ll].CfOC.H HIHf)JI.HI_(HCil, )le<tmiJ.HTOM 

MCCTHbiX H tPeJlCpa.llbHblX Q_JnnaHCOB, pa3BHTH€ 6aHKOB o~lCCTa6H)ll13HpyeTC.Sl, pa3Mep 

pecypcOB, aKKYMYJIHpyeMbiX 6aHK3MII, pC3KO COKpaiuaeTC.Sl, liTO flpHBOllHT K CIIH/K€­

IIHK) o6beMa TpaJJ.Hl~HOHHblX 6aHKOBCKHX OnepaU.H11; 6anKH BbiHY/Kll€Hbl HCKaTh rro60'-1.­

IiblC HCTO'-IHHKH ll0X01J.3, '-ITO YBCJIH'-IHBaer pHCKH, OTBJlCKaeT 6aHKOBCKHC pecypthl 

OT llpOH:mOLI.i1Te.Tibi-IOi1 ,llC.HTCJibHOCTH. 

Ha COCTOHHHH 6aHKOBCKO:ti CHCTeMbl n ee TCKJ'IIJ.CM pa3BHTHH 0Tpa)l(alOTC51 

11 noJJHTH'-JCCKHe ¢aKTOpLL Ba)I(HOH oKa3biBaeTc.H rrpe)l(l~e scero o6ma.H nanpaB.rieH· 
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HOCTh noJBHHKH rocyD:apcrna. EcJJH rocyD:apcrno npoBWH"JJawacT u.e.~1H paJHJHHH 

4aCTHOi1 co6CTBeiiHOCTH, pbiHOl.JIIbiX OTHOlllt'HHi:.J, TO ;no CO/tei:fcTB,Yl'T npnn.:IClfCJiliJO 

lfaC'TJ-IOfO 6aHKOBCKOfO Kaii~fTa.na l1 era pOCTy, a TaK)f(C yneJIHlfCIIHIO lfHCJia Kpt'llliTHblX 

Y'-IPC)KJleHHr-1. HeonpeD:eJICHHOCTh u0.7IHTJP-IeCKHX :\lOTltHOB rocy.n:apcTBa npntm.Jun 

K 3a.llep)f(Ke pa3BHTIHI 6attKOB, OTTOKY KaiiHTanon :3a rpaHHfly. Ha TeKywce pa:JBIITIIP 

6aHKOB MO)f(CT IIOBJIIUITb .!laJKC CMCHa B CTpaue ITOJIHTH'-ICCKDfO JIH.n:epa. Ero IIWIJITII'Jt'­

CK<UI l1 3KOHOMH'-ICCK<UI rrporpaMMa MOiKCT HC OTBCtiaTh tllrTCpeCal\1 6aHKOBCKOfO K3ITil­

TaJia, B CB51:m C '-ICM 6aHKI1 He CTaHyT CTpCMHTbC51 YBCJIHtfHBaTb 06btM CBOHX onepa­

Illfti H paCHIHp.HTb HX CIICKTp, 6y.n:yr Cli,Cp)f(HBaTh ~IHBCCTIIUIIH B HapOJll-10(' X03.Hiicmo. 

Ha pa1BHTHC 6aHKOBCKOi:f CI1CTC;\tbl MO)KCT OK333Tb H.:IH51HHL' H TCKYll[3.H :.=JKOHO­

Ml14CCKa.H rroJIHTHKa rocy,aapcTBa. UeurpaHhHI:>Iif 6am< KaK 113HHOHCUibHbii1 JHICTIIT.YT 

paCII{)}Jaf'aCT 3HalJ:IHCJlbllbiM 11HC"rpyMCHTapHCM, C II0:\10U~bKl KOTOporo 011 MO)Kl'T pL'1Jl­
JII1pOBaTL Jle.HTCJlhHOCTb KaK DTllCJibHblX 6aHKOB, TaK II 6aJ-IKOl:lCKOi:i OICTCMbi H I[C."IO~I. 

flpOBOLJ:5I IIOJIHTHKy, HanpaBJICHI-IYIO H3 CTa6nJIH3aiJ,JliO fiaiiKOBCKOii CHC"fC.\tbl, U.CliTpa..Hh­

llbiii 6aHI< MWKCT Tpe6oBaTb OT KOMMCIJ'-lCCKifX 6aHKOB YBCJIIfllCIIIUI HX pC3CpBOB, Bbl;W­

BaTb liM H riOp.H[{KC IIO)J.,llCp)f(KH KpaTIWCpO'-IHble KpC;1HThl 11.lll1, Hanponm, OT~li.IBaTb 

JIH.IJ,t'H3HH Hfl npOBCJleHHC 6aHIWI3CKHX Ollepaun}i, C)lCp)f(HB3Th OTKpbiTHC QnumaiiOB. 

ll.oBOJibiiO JaMCTHhiM <PaKTOpOM, onpeJlCJLHKHUHM pa:JBHTIIP 6aHKOHCKOici CHCTC­

Mbi, .HBJI.SlCTCH M€)1{6aHKOBCKlUI KOHKypCHIJ,H.H. ~Ja/lWIH€ JlOCTaT0'-1:110 npCilCT3BJ1TC)Ib­

HOfO l.JilCJia CaMOCTO.HTCJihHbiX 6aHKOH A CTpane l1 ee periiOH3X C03t1aCT orrpe,~1C...'ICHHYIO 

CpC.lJ.y, B KOTOpoii 6aHKH BbiHY)K.lJ.CHbi BCTYJI3Tb H 6opb6y :m KJIHCIITa, ~..'JIY'IIIIaTb !Gl'-I:C­

CTBO o6CJIYiK1113aHI1.H, pacmHpHTL ycJiyrn, npeD:JiaraTb pb!HKY HOBbie IIPOt1YKThl. 

Pa3ewnue 6aHKoBcKoU cucmeMbl Ato}l(em cch-'p.JICUBambCJl nod BJtU.RHue.lt maKu.r 

if>mcmopoB, 1WK ttpe3.uepHbtU uaJlOlOBbtU npecc ua 6auKoacK.lfJO npu6bWb, omcymcmeue 
JocmamottllbU.: pecypcoe JJZJl aKmue1-tozo eeJemt>l 6mtKOBCKU.X onepa~wl, neJocmamoK 
KBaJlUcjJU~upoeaw-tblXKadpoB. B crpaHaX c nepexo)J.noii :1KOHOMHKOici JalJacryro H!\-IeUHO 

3TH lj>aKTOpbi He fi03BO.TLHIOT 6aHI<aM ,~1CJiaTb Jla.ilbHCi-1WHC IIIaflf Ha IIYHI pa3BHTII.H. 

EaHKOBCKa.H CHCTeMa He MO)f(CT cyru.ecTBOBaTh 6e3 6aHKOBCKoro pbiHKa. Ha ue~t 

KOIHlCHTpHpyiOTC51 6aHKOBCKHC pecypcbi, a T<lK)f(C OCYII(t'CTBJI51CTC51 ToprOBJHI 6aHKOB­

CKHM npo11.yKTOM. CJm6ocTb ,llaHIIoro pbtHKa C.IJ.ep)KHBaer pa:3BHTI1C 6aiiKOBCKoii 

CHCTCMbL 

Paaeumu.e 6mtKOBCKOU cucrne.Mbl oWOJICl-LO pacc.ttampueamb c KOJlU4.eCm6eUUUlt 

U KGilecmtJCW--lOl{ mO'lfl'K 3pe11UR. C KO)nfYCCTBCHI-IOii TO'-IKli 3pCl-HUl pa:-mHTIIC 6aHKOH­

CKOH CHCTCMbi xapaKTCp113YlOT fiOKa:mTe.TIH YHC.:Ja KpC.LUITI-IbiX yqpe)f(/J.eHHi:i H HX cfHL7JHa­
.liOH, pa3Mepa aKTHBIIbiX H llaCCHBHblX onepai(Hii, K31HIT<L'Ia 6am<OB li Jlp. C K(I'ICCTBCII­

HO:i1 TOYKH 3pCHH51 pa3BHTHC 6aHKOBCKOi:i CHCTCMbl xapaKTepH3YlOT Ht' a6COJfK)TUbll', 

a OTHOCIITCJibiibl€ f10Ka33TCJIH, HaiipHMf'p, OTHOlUCHHt' npH6bi.11H K aKTHBal\1 HJIII nac­

CHB3M, .uoxo,a ua D.li.IIOro coTpy .LlHHKa Kpell,nTnoro yYpeiKllCHIUI 11 n:p. 

C K34CCTBCI-IHOi1: CTOpOHhi pOJ!b 6aHKOB, K3K 3TO 6biJIO IIOK£13aHO, OI1pC.lll'JI51l'TC5l. 

TCM, HaCKOJibKO OHH pCaJibHO CIIOC06CTBYIOT :VC!WpCHHIO 3KOIIO!\.-H14eCKOro pocTa, IIOBhi­

IIICHHJO :::'llj><i>eKTHBIIOCTH npOI13I30.ll,CTB3. 

20.8. OC06EHHOCTI1 PAJBHTH.R 6AHKOBCKOH CHCTEMbl POCCI111 

EaHKOBCK<UI cucn'Ma Pocnm, 6yJ~YYH qacTnio o6nte3KOHOMHYCCKoi-f CHC'Tt'Mbl, 

TipOlliJia CJIQ)f(llhlfl llYTb CTilHOBJICHII}l H pa3BHTH.H pbTIIOlJHbJX OTHOlliCIIllif. 

B ycJIOBH51X rpmrntmpMaUHH aKOIIOMHKH, nepexo[{a or parnpe.ltt'JHneJibi-Ioi·i 

K pi,IJ-IO'-IHOi1 CHCTl'M~ xo:urikTH3 331\ICTI-IOC B.TJH5IIIHC Ha ee :-:JBWJIOJlHIO OK33<L'IO 
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pa3p}'lllt'H11C Tpa,LlHlll10HHhlX ::JKOHOMifl-ICCKHX CB513Cfi MCJKJJ,y 3KOHOMJ.PiCCKHMH 

cy6bCKTaMH, Kpl13HCJIOC COCTOHHHC 3KOHOM11KH, CI1JibHaH 11H<:fUUIIJ,11.H. MaKp0-

3KOI-IOMH4CCKVIC cflaKTOpbl B C04PTaHHH C IIO.flHTHY:CCKOi.f neyCTOfiY:.HBOCTbiO nepe­

XOllHOfO IICpHOJia, CJia6oe 3aKOIIO.[I,aTCJibHOC o6ecnC4CHHC 3KOHOMH4CCKOll, B TOM 

'~HC.TIC 6aHKOBCKOif, llCHTC.TibHOCTH IIOpOJKllaJUI HCH36C)KlibiC llpOTHBOpeY:H5I. 

Cna,n, llpOH3BO/lCTBa, na6JIKJllaBinHllC}f B 90-x ro.[l.ax XX neKa, pe3Koe coKparue­

HHe 06bCMa HJIBCCTH1~Hi1:, 610J(JKCTHbii1 JJ.C<:f>HilHT, CHHJKCHHC JKKJHCHHOfO ypOBH51 

rpaJKJJ.aH 3aMCTHO cyJKaJIH JJ.CHCiKIIbii1. o6opOT, ll,CCTa6HJII13HpOBaJIM 3KOIJOMH-

4CCKHC OTIIOIIICHM.H. Herr.IIaTCJKH MC)I{JIY cy6beKTaMH ::JKOHOMHKH noJJ:pbiBaJIH 

11,0BCpHe K 6aHKaM, HallHOHaJihiiOilll,CHCJKHOii C.[I.HHHUC, IIPHBO,IIHJIH K ITO.HBJIC­

HHJO .[lCHCJKIIbiX cypporaTOB, 6apTepa, HpOXO)K.lJ.CHHRJ ,LJ,CHCJKHbiX ITOTOKOB MHMO 

KaiiaJJOB JJ,CHC)KIIO-KpC/lHTHbiX HHCTHTYTOB. 

HapacTaHHC MaKp03KOHOMHY:ecKHX .z:mcuporropuHH, 3KCTeiicHBHoe pa3BHTHC 

6an KOBCKoti CHCTCMbi rrpHBCJIH K ITCpBOMY Kpli3HCY JIHKBHJI.IIOCTH 6an:KOBCKOf0 CCKTopa 

B 1995 1'0/\Y" 11e<!Jomy B aBiycTe 1998 rol(a. 

B HaCT051Ili,CC BpCM51 6aiiKOBCKaH CHCTCMa CTpanbi BOCCT3HOBHJia 3Hal.J.CI-IliC OCHOB­

HhiX IIOK3.._1aTCJid1 CBOCi1: /lC.HTCJibHOCTll. fio pa3MepaM aKTHBOB y)Ke B 2002-2003 fO.ll.3X 

6aJIKI1 cpaBHHJIHCb C liOKa~JaTCJI51MH 11,0 asryCTa 1998 fO]J.a. 

B CB.H3H c mKHBJieHHCM :'JKOHOMHKH R cTpaHe npoJJ.OJDKa:rra CHHJKaTbC.H HHCPJUI­

U.HJ·l, pOCJIH 30JIOTOB3JIIOTHblC pe3CpBbi; OTHOCHTCJlbliO CTa6HJibHbiM OCTaCTC51 Kypc py6-

JI51 K ,LJ,OJLTJapy l1 enpo, CTpaHa B fiOJIHOM o6bCMC BbinO.IIHHJia CBOH 06.H3aTCJibCTBa 

flO BHCillllHM ,llO.IIfaM, 6aHKH B 6oJiblllCi1: CTCfiCIIH CTaliH 0Ka3biBaTb fiO)J.llCp)KKY pCallb­

IIOMY CCKTOPY :iKOHOMHKH. 

Ilo cBoci't KOHCTPYKilHH 11 o6Ili,C3KOHOMHY.ecKMM npMHU,YmaM 6aHKOBCKaH CMCTe­

Ma Pocnm .HBJI.HeTc.H phiHO'-IHO opMCHTHposaHitbiM ceKTopoM. 

KaK OTMeltaTJocb B npe.n.mecTByJOillHX rJiaBax, ona .HBJI.HCTC.H .li.ByxyposHesoH 

GaHKOBCKoi\ CHCTeMoil. Ha nepsoM ypoa11e ( MaKpoypoBHe) ,PyHK11MOHHpyeT UeuTpa.rJb­

llhii1 6aHK PocnrtlcKoH Cl>e.uepallHH (DanK Pocnm), KOTOpbiH HBJJ.HCTC.H :::lMHCCHOHHbiM 

llCHTpOM, oG.rJa.JJ,aer MOHOIIOJibHbiM npaBOM 3MHTI1pOBaHH51 llaJIH4HbiX .li,CHCf B .li,CHCJK-

1-lhl"H o6opoT, opraJIH3YCT ero (B Ila7Il14HOfi 11 6e3HaJIH4110i1 c<:J>epax), BbiiiOJIH.HCT p51.ll, 

OllepanHti, OIIpC)lCJI51CMbiX ('J'O cyiUHOCTbRJ H <PYHKftl151MH, HBJI.HCTCH 6aHKOM 6aHKOB. 

20.9. HJ OnbiTA OPrAHHJA~HH 6AHKOBCKHX CHCTEM 
3APY6E>KHbiX CTPAH 

Be;mKo6puTaHHH. B 3ToJ:i CTpane 6anKOBCKa.H CHCTeMa B IIacT05Hilee BpeM.SI 

Bbll'JI.H,llHT CJICll,YIOIUHM o6pa:mM. 

ConiaCHO EaHKOBCKOMY aKTY 1987 rO/la rJiaBHbiM 3BCHOM 6aHKOBCKoH CHCTCMbi 

BeJmKo6pHTaimH HHJI.HeTCH DaH'Ic AHlJlUU - IJ,eHTpaJibHbli.f: 6aHK cTpanhi, C0311,3HHbiti 

B 1694 fOllY B Q.mpMe aKUHOHepnoH KOMnaHHll C orpaHli4CHHOi1 OTBCTCTBCHHOCTbiO. B cepe­

JlHIIe XVIII B. 011 cTa.IJ HbillOJIH.HTb pH/l QJynKIJ,Hi.f IlCHTJXUibHoro 6anKa. C npHn.HTHeM EaH­
KOBCKoro aKTa 1844 1'0;:1a OH ocflmJ,HaJihHO IIOJIJl-IMJI CTaryc neiiTpallhHOfO 6aHKa. C 3aKO· 

HO){aTCJihHOi1 T0'1K11 :sptHHH C.[lHHCTBCHHhiM 6aHKOM C npaBOM 3MI1CCllll 6aHKHOT OH CT3.ll 

TO}IbKO B 1921 l'OJlY IIOCJIC IIp11H}ITM51 napJiaMCHTOM CTpaHbl COOTBCTCTBYIOili,CfO pemeHJUI. 

B 19Ji6 ro.z:r.a OaHK AnrJIHH 6biJI Hat{Honarll13IIponaH nyTeM BhiKyna ero aKuHH 

Dpmt.HThtH B TOM JKe rOJlY EaHKOBCKHH aKT na,LJ,eJIHJI uenTpaJibHbiH 6aHK BeJIMKo6pH­

TaiiHH llpanoM /{all<lTh peKOMCHJl.aiJ,l1H KOMMCp4CCKJ1M 6aHKaM 11 .ll.HpCKTHBbi, COfJiaCO-
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B3Hlfhle C MHHHCTCpCTBOM cf>HHaHCOH. J(poMC TOI'O, 011 ll0Jl_\'4HJI 11pano Tpe6onaTb 

OT KOMMepqerKHX 6aHKOBCKHX opraHH3altHii IIPC.li.CTao.riefiHH IIeofixoJJ.H~toH uu<{JopMa­

HHH c UCJihiO nponepKH wx Jte.HTCJibHOCTH. 

B Mac 1997 ro,lla npoH30IIIJIH HHcnnyuuonaJihllble H <PYHKUHOHaJihllbie IUMe­

HCHIHI n ,n:e.HTeJihHOCTH EaHKa AHrJimL Bo-ncpBbiX, EaHKY A11r.rmH fibUla llflCJJ.OCTan­

JteHa 011epaU)10HHa51He3aBHCHMOCTh 13 ycTaHOBJieiiHH ypOHH.HIIpOUCJITHhiX CTaBOK. :in1 

¢YIIKIJ.IU1 6biJIH ncpe.aaHhi BHOBb coa;laHHOM,V n EaHKe AnrJTHH KoMHTCTY no MOHe­

TapHoH rroJIHTHKe (MPC - Monetary Policy Committee). Bo-smp&rx, per-y;wposa­
HHe 6aHKOBCKoro ceKTopa 6biJIO ncpcll.aHo oT .6auKa AHr.TIHH BHOBh CO]JJ.aHHOM.V Opra­

ny <PHHaHCOBhiX ycJTyr (FCA- Financial Services Authority), KoTophn1 BnacTOHHtee 

BpCM51 ocylll,eCTBJIHeT Ha)~30p H KOI-ITpOJib :Ja BCel\H1 cfJHH3HC0BblMl1 HIICTHTYT3Mil (fiaH­

KOBCKHMH H He6aHKonycKHMH). B-TpeThHX napHJl.Y c roxpaHCHHCM ::~a npanHTCJibCTHOM 

DTBeTCTBeHHOCTH aa yponeHh BaJIIOTHOro Kypca EaHK Aunnm noJiy4HJI upaBo 110 cuo­

eMy ycMoTpeHHIO upouo.n.wTh HHTepsemvm H IIO.n.n.ep)KKY U.t'Jiei1 KoMHTCTa 110 MOHe­

rapHoi:f noJIMTMKe H, B-4eTnepTbiX, ynpanJieHMe Hai(HOHaJihHbiM BHyrpemmM no~1l'OM 

6hiJIO nepeJJ.aHo OT EaHKa AIIrJIHH Ka3Ha'wi1cTny. 3nt u:lMeHCI:IIUI ObJJIH H3JIO)f(t'IIhr 

B AKTe EaHKa AnrJIHH, HCTynHBIIJeM B CHJIY 1 HtOH.H 1998 roJJ.a. 

Po3HU'&f.Hble 6aHKU. K HHM oTHOCHTCH fiaHKH, yqacTnyiOuwe n KJmpu11roHoi1 

CMCTeMe BeJIHKo6pHTaHHH ;m6o HMeiDilJ.HC umpoKym ceTh ¢m.HHarroH no nccti cTpcme. 

Po:mHLJIIbie 6aHKH - 3TO HaHfioJiee KPYIIHhiC GaHKOBCKIIC MOIIOIIOJUHI. Cpew1 I-mx: 

H3lllHJI BecTMHIICTep 63HK (National Westminster Bank), JIJIOHJI:i 6:mK (Lloyd's Bank). 
MH!IJI3H!I 63HK (Midland Bank), EapKJieib 63HK (Barclay's Bank), A66cii H31llHJJ 
(Abbey National), CTaH!IaPII 'hpTell (The Standard Chartered), Powa" DOIIK orjJ CKoT­
JiaHJI (The Royal Bank of Scotland), D3HK oqJ CKOTJiaHil (The Bank of Scotland), faJJH­
<jlaKc (Halifax), Arrblmc H JlewcTep (The Alliance and Leicester), ByJIBWI (Woolwich). 
B H3CT051II(ee HpeM51 H3C4l1TbiBaeTCH 41 fiaHK, BX011.51IIJ.Hii: B COCTaB KpyiiUl'i1ImiX 6pH­

TaHCKHX 6aiiKOBCKMX rpynn. 

PoaHW-tHblC 6aHKH ll.DMHHHpyiOT B JleH03HTHo-ccyJJ.HhiX onepai{H}{X HHYTJUI cTpa­

Hbi. 0HM HMeiOT OKOJIO 15 TblC. OT,lleJieiiHif, a MX cyMMapi-Ibiti 6aJiaiiC 11pCHhiiii3CT 

200 MJTPll. £1>. cT. 01-m npm-IaJlJie)KaT K LJHCJTY YHMnepcarrbHbiX, npe;tncTaH}I5IKJUUIX cno­

lfM KJJHeHTaM wHpoKMH Bbi6op 6aHKOBCKHX ouepau11ii 11 ycJryr. Oll.ITaKo npH uceH ,VHH­

nepcaJibHOCTH OHM HMelOT llpHOpHTCTbl B .IJ.eHTeJibHOCTll, CIJ€1l\HjH14eCKlft..' 'lCpTbi: OllJX'­

)(eJieUHbill Kpyr KJUieHTYJ1bi, reppHTOpHaJihHYIO HJIH OTpacJTeBylo CllellHaJutJaUHlO, 

CBOIO KOHUeiiUlHO p33BHTH51 If np. 

OnmoBble 6auKu. l1x HaC'-IHThmaeTc51 OKOJJO 500. 06bi'IHO OHM oryutecTFJJI}{­

IOT JIHIIIb Kpynnhie CCYJJ.Hble HJIH 3aCMHblt' onepaUHH (npeBhiiiialOlllHC 50 TblC. Q). CT., 

a qan~c- 6oJice 1 MJTH £1>. cT.). OnTOHbie 6aHKH BKJIK)'-IaKn moplOBble 6amcu, KOTOphle 

.aetfCTBYIOT npeHMYIUeCTHeHHO B tlf>cpe BHt'lliiiCi1 TOpi'OHJJI111 Ml')K.IJ.,YHapO.IJ.l-IbiX cflHIIaii­

COBO-KpC)J,HTHbiX orrepar~Yfii. l1X OK0./10 40. 
QuepaUHI·i OOTOBbiX 6aHKOB o6bi4HO OCylUCCTBJI5110TC5I B HIIOCTpaHHhiX BaJIIO­

TaX, LJTO oTp3)f(aeT 3Ha4HTCJibHYIO ll.OJIK) npHCYTCTBH.H UI-IOCTpaHHbiX 6aHKOB B BeJIHK0-

6pHT3HMH, BKJI104illl aMepHKaHCKHe, JIIIOHCKHC 6aHKH H 6anKH JJ.pyntx CTpaH. n Be.rmK0-

6pwraHHH TaKHX 6aHKOB HaC'-ll1TbiBaeTC51 OKOJIO 450. 
B 6aHKOBCKOM ceKTopc BeJTHKo6pHTaiiHH B HaCTO.HIItec npcMH ceMh KpymlhtX 

6pwTaHCKHX 3arpanH4IILIX 6aHKOH, IIOJIY'-ll1BlllHX Ha:ssamrc BauKOB Coiipy:HCecmBa. 
B 3KOHOMHLJecKoi1 .rmTepaType BeJJHKo6ptnaHHH Hepe.n.Ko MO)I(HO scrpeTHTb 

ynoMHHaiiHe 0 ICOHCOpU,UUJlbHblX 6aHICUX. K HX 1-BiCJIY OTHOCJIT 6aHKH, B K(rJ'OpbiX 
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ylfaCTBYIOT 110 Kpai1Hei1 Mepe llB€ CTOJ)OHbl, llpJ.flfCM HH OiiHa l13 HHX H€ HMCCT KOHT­

puJihfiOfO IIaKl'Ta aKilHi:f. 

Heopmumpnoc IJOJHDKL'HHC :laHH:'vlaer Hau,uoHa.JlbHbtU c6epelameJlbHblii. 6amc 
( HCD ). 3ToT 6amc, OCHOBaHHLrli B 1861 ro11,y, He noxo:>K na 11,pyr·He 6anKOBCKHe yYpe)K­

/lCHHH. Ilo r1paBOBOMY craTycy HCE .HBJIHCTC.H 11011,pa3i'lC.TieHHCM MHnucrepcrsa naiJ,HO­

IIaJihHLIX c6cpC:>KCHHi1. 

Oco6bJH 6anKOBCKHi1 cTaTyc xapaKTCpl13yer ,uewreJihHOCTh emc JlByx KpynneH­

lliHX 6aHKOH: TpacmoBOlO c6epelameJibHOlO 6amca H Hau,uoHa.JlbHOlD :»eupo6aHKa 
(IDK), KOTOphii1 .HBJI.HCTC.H I<Ba3Hr<Ky,'lapcTBCHHhlM Y'tpeJKli,CHHCM. Ero yc.nyraMH 

1(0Jlh3YIOTC.H TOJihKO rocyJ];apCTHCJIIlbiL' HC,'lOMCTHa H MCCTHbll' opraiihl BJiaCTH IIpH pac-

1£CTaX C HaCCJICHHCM". 

l.JTo )KC KacaemcR KpeiJumuhlx y.,pe:HCiJeuuii. He6auKOBCKOlO muna, To B ux 
CtiCTaH BK.lliO>..JalOT: crpaxoBbiC KOMnaHHH, ylfpC)K,llCHHH, .laHnMaiOlllHCCH c6eperaTeJih­

IIhiMH onepaUH.H~1H ( ccy11,o-c6eperarcJILHhiC accoiJ,Hanvm, B3aHMHbiC c6eperareJILIIhiC 

fiaHKH H .Lip.), clmHallCOBblC KOMI13HHH, KpCJlHTHbiC, CTpCJHTCJlhHbiC KOOIICpantBbl H TaK 

IJa.1blBaC:'vlblt' CT})OHTCJibHhiC o6JilCCTBa, llCHCHOHHhiC QJOHJlbl, li,OHCpHTL'.'lbHbiC TI3CHhlC 

(l)(JH,'lbl II 11p. 

f\...fmKHO .YTBCp)K.ll,aTb, 4TO Ha.HH'--IHC l1 OC06bJC QJyiiKUHll KJ111pl1HrDBblX 6aHKOB, T3K 

Ha.1hli3aCM blX TOpi"'BblX 6aJIKOB ( KOTOpbiC 60JiblliC 3aHHMaiOTCH II0CpC)l,HJ1Y.CCTBO.\f, KOH­

cy.ilhTHpOBaHHCr..l 11 IIpC~'lOCTaB.IJCIIH€.\-1 pCKOMCH)laHIIti IIO TCM HJIH HHbiM QJmmHCOBhiM 

BOilpOCaM), llHCKOHTHLIX Ll,O!\IOB, a T3KJKC JIHUCII3HpOBaiiiibiX OpraHH3311Mi1, npHHHMa­

lOJilHX LJ.CIIO:HITbl /(61aiOT 6pHT3HCKYK) 6aHKOBCKylO CHCTCMY BO MHOfOl\1 YHl1KaTibiiOJ.l. 

fepMaHHH. EaHKOBCKa.H cncTeMa fepMauHn -- OJIHa H3 nan6o.11ee pa3HHTLIX 

B EBporre. l.JHcJio KpCllHTHhiX Hncnrrynm CBhiille 4000, B TOM Y.HCJIC OoJiee 1000 cpcll­

HHX H MC.!IKHX 6aHKOB C rOJ];OBblM o6opoTOM MCH('C 100 MJJH MapOK. :JrH KpCli,HTHbfC 

HHCTHTYTbi HMClOT IIOliTH 45 TbJC. <PHJmarJoB. Bcero B fcpMaHHH uaclfHThJHaercR OK0-

.110 49 TbiC. KpCJ\HTHbiX opraHl13aunli. Tip11 lll1CJICHHOCTH H3CCJICIIH51 80 M.TJH. 4C~10BCK 

Ka:>K/lOC OT/lCJil'HHC 6aHK3 06CJI)':>KHB3CT B CpCli,HCM 1600 Y.CJIOBCK 1. 

Tio <ilYHKUHOHaJibHOMY llpH3HaKy 6aiiKJ1 fepMaHHH )l,C2I51TC.H na yHHBCpCaJihHbie 

H cneu.Ha'IKH1poBaHHhJe, no npasonoMy noJIO)KCIIHK)- na Y.aCTHhie KOMMCIJlfCCKHe OaH­

I<H H nyfinMY.Ho-npaBOBhiC KPCi'IHTHbiC HHCTHTYTbi. 

CTpyKTypa fiaHKOHCKOJ1 CHCTCMbl fepMaHHH H:vtCCT C.TJe,UylOII(Hti BH/r 

• Lloiiye DYHAec6aaK ( ¢eAepaJ1 Lllb!H neiiTpaJI hllb!H 6ai!K ); 

• KO:viMCplfCCKHC (yHHBepca.HbllbiC) 6aiiKH; 

• c6eperaTCJihHbiC 6aiiKH; 

• KOOIIl'p3THBHbiC I(CHTpaJibHbiC 6anKH; 

• KpCllHTHbiC KmmepaTHBbi; 

• 6aHKH ClfCI~HaJihHOfO H33llal.J:CHH}I (rocyflapCTBCHHbiC 11 43CTHblC 11nOTC'IHbH' 

GaiiKII); 
• llO'lTOBbH:', KOMM,YH3...'IbHblL' 11 c6eperaTeJibHhfC 6aHIUf; 

• CJ1CilH<LTIH3HpOB3HHhiC 6aHKH. 

' Ilo HaLLIIIJ;eHHOCTI1 6aHKOJKKHM!t y•Ipe:aqel\HHMH (4HC ... l~' :a.::wre)Jeli, o6c.'JYIKHBat'MLJX OliHIIM 

y•Jpl'iKill'HHt'~l 6an.Ka) fPpMaHHH ynyuaeT .'l!tHib lllsdlJiapHu (1633uponm 1631) H :ma'IHH~.'IhHO npenor­
xomn /t:pynw RhJ('OKOpaCJBHTbJe CTpaHbJ EnpoHLI (2212 -· BO <DpaHl.\HH, 2958 · B Bem-mo6pttTaHIIH. 3030-
B lha'll!H ). TaKoii pe3_vJihTaT TeM 6oJJl'(' npHMl'Y3T{'JJeH, JIOCKO,lhKY IJO("JI{' I·hopoH MHJlOBoii noi1Hhl rep:-.la­

!11111 llJllllllJIOC'b CO:J;laBaTh 6aJtKOBCKYIO CHC'TC~IY npaKTHYl'LKH .JaHOHO. 
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UeHTpaJihHbiM 6aHKOM fepMaHHH HBJIHt'TCH /loii"te ByniJec6aHK, npan.ne11w .. • 

KOToporo naxotl,HTCH no CDpaHKcpypTe-Ha-MaHHe. 3TOT 6aHK HMeeT 9 3CMeJtbHhiX u:eHT­

pa.nbHhiX 6aHKOB B KalJeCTB€ fJiaBHbiX yrrpaBJI€1-IHti l1 TTOlJTH 200 rJiaBHbiX OT)..(E.')lCHHti: 

H I{>HJIHaJIOB. UenTpaJibHhtll 6aHK HBJIHeTCH cf>eJiepa.rihHhiM IopHJJ.Hl..£ecKHM JIHilOM 

ny6m-Illnoro npasa H ua 100% upHHa.LJ,JIC)KHT cDe;J,epau.Iui. KoMneTeHU:HK> H 3aJial..£H 

3T0f0 6aHKa orrpeJieJIHeT CIIt'UllW1bllhiti: 3aKOII. 

~leHe)I(HO-Kpe.llHTHM nOJIHTHKa lloifqe EynJiec6aHKa pa3pa6aTbiBaeTr.H Cone­

roM, B COCTaB KOTOpOrO BXO)l.HT l..fJteHbl npaBJICHH.H ,[{OHII(' fiyH.llCC6aHKa H rrpe3.HlJ.€IIThi 

3CMCJibHhiX Qei-ITpaJibHbiX 6a11KOB. l.JJI€1Ibl npaBJICHlHI Ha3HaY.ctKHC.H 1IpC3H.llCHTOM CTpa­

Hbi COrJiaCHO npt',llJIO)KCHHIO cf>enepa.iibiiOfO rrpaBHTCJibCTBa, a 11pC3H/l,CHTbl :=JCMC.flbHhiX 

I..(€HTpaJ1hiiblX 6aHKOB Ha3Hat.t.aiOTC.H TaK)KC flpc::H1.llCHTOM COfJtaCHO npe.llJIO)KE.'HIHIM 

EyHlJ.ecpaTa. fJiaBa ConeTa LLollY:e EyH/J.ec6aHKa H npas;Jemur ·-·era upe3H.l.lCHT H mii..(C­

rrpe3HJI,CHT. 

ClJeJlepaJihHhiH 6aH.K COfJiaCHO npeli.OCTaBJieHHOMY t'MY ]aKOIIOM npaoy IIC o6H3alf 

BhlfTO.TillSITb yKa3aiiH.H Q:>ell.epa.rJbHOfO npaHHTE.'JibCTBa, HO OKa:ibiHaCT CMY HOMCp)KK.)l 

B 06JiaCTI1 o6mei:J. 3KOHOMH"ICCKOi.f fl0j1HTHKH. 

,llJUI o6ecnel..JeHIHI KaK MO)f(HO 6oJicc Tccnoro COTPYli.HWit'CTBa :..te:tKJl.Y ConeToM 

ll,oi1:Y:e .6yn11.ec6aHKa H cf>e.n.epa.}lhiibiM upaBHTeJILCTHOM uocJIE.'J.lHCc o6.H3aHo HpH o6cy:tK­

,1J.CHMH MCpOIIpi151TIIi1, l1M€10ll.l.HX 60JibliiOC :maY:CIIHC )lJI.H /(CH€:1KHOii fiOJIHHIKH, llpHBJIC­

KaTb K 3TOi1 pa6oTc npe::Hl.ll.CHTa lloi:J.qe Eynll.ec6anKa .. Co cooei1 CTOpOHbi cPelleparJ.bHOe 

npaBIITeJJbCTBO MO:IKeT IIpHHHMaTb yqacnic so sccx JaccnaHH.HX ConeTa 6aHKa .. llpann­

TCJibCTBO HC HMCCT npaBa fQ.7IOCa, IIO MO)f(t'T TIO,llaBaTL 3a51BJICHI1.H WIH )la:IKC Il0TpC60-

BaTb, ':IT06bt KaKOC-JIH60 pcweH.HC Co BeTa He BCTYilaJIO B CHJIY ll TC"ICHHC .llBYX IICllC.llb. 

l.Jepe3 ,llo.iil..J:e fiyH.ll,CC6aHK H €1'0 <f>HJU1aJlbi OCyW,CCTlL'HlCTCH OCHOBHaH Macca fie:i­

HaJIHY:HbiX li.CliC)KHbiX paClfCTOB C HCfiOJ!h30BaHHCM lfeKOH H BCKCCJre}i BHyrpH CTpaHbl. 

KoM.M.ep'tecKue (yuueepca.n.bHble) 6auKu BhillOJIH.HIOT onepai..lHH uo upueMy 

Cp€.llCTB B ,LlCII03l1Tbi (BKJia,ll,bi .LJ.O BOCTpc6oBaHHH l1 CpOllllbie); npe.LJ.OCTaBJ15HOT KpaT­

KO-, cpeli.He- 11 .n.oJirocpoY:IIhie ccyJihi MaJIOMY H cpell,HeMy 6H3Hecy, KPYIIHhiM KOpno­

paumiM, cf>Cli.CpaJibHblM M MCCTHblM opraHaM BJI3CTH; OKa3biBaiDT fj1HHaHCOBbi€ H Tpac­

TOBLIC (B TOM 4HCJI€ Q:lDH.llOBbl€) ycJiyrH, 3JICKTpOHHbie l1 6poKepCKHC YCJiyrH; 

BbiiTOJlH.HJOT onepaUHH C .LJ.OpmKHbiMH Y.CKaMH; OCYWCCTBJI.HK>T paclJeTHO-KaCCOUOC 

o6cJiy)f(HBaHHe KJIHeHTOB. KpoMe roro, KOMMepY:eCKHe fiaiJKH MoryT BhiCTYIIaTh BJta­

.ll€11hllaMH KaJH1TaJta KOpllOpai.U1.i1, ocymecTBJIHTb 3MHCCHIO H pa3MCIUCHHC IJ,t'HHbiX 

6yMar, C03,l1.aBaTb llHBCCTHUHOHHhl€ cf>OH)lhl 11 B)la]lCTh HMH; HbUJ.BHfaTb IIp€.llCT3BI1TC­

•1Ci1 B COB€Thl KOMilaBHll, B KOTOpbiX OHH MMCIOT C06CTBCHHOCTb, 11 T. l..l. 

TaKHM o6pa30M, Ba)f(Hei1:rna.H oco6ei-IHOCTh IICMCIIKOfi 6aHKOBCKOJ1 CHCTt'Mhl 

3aKJIJOl.JaCTC.H B YHHBCpCartbHOM XapaKTCpe li.CRTCJibHOCTH KOMMCpY:eCKHX 6aiiKOB CTpa­

Hbi. K Y:HCJIY KpyrrHeiliiiHX HCMCil,KHX fiaHKOB ymmepCaJibHOrO THfla OTHOC.HTC.H ,lloi1'Il' 

liaHK (Deutsche Bank AG), 1\pe3!1Hep EanK (Dresdner Bank AG) 11 KoMMepi!6anK 
(Commerzbank AG). 3TH 6aHKH ocywccTBJIJIIOT npaKTH"ICCKH nee BH.lJ.hi onepauui1, 

:m HCKJIIOliCHHeM 3MHCCHH 6aiJKHOT 11 npe;tocraBJICHIHI HIIOTCY.Horo Kpe.n.HTa. 

Bee KOMMCpl.JeCKHc 6aHKH fepMaHHH MO)KHO ycJIOBHO palJ.ICJIHTh Ha TPH ocHOB­

HLie rpyrrnhi: 

1) OKOJIO 350 "'aCTHbiX 6aHKOB (KpCJ.IHTHblC 6aHKH), B l.JHC"JIO KOTOpblX BXO.ll.HT 

3 KpynHbiX, perHOHa.JibHbiC H I1p0l.IJ1€ Kp€JI.IJTHbi€ 6aHKH, Y:aCTHbtC 6aHKH, a TaK)I(C 

cflHJIHaJibl HHOCTpaHHbiX 6aHKOB (ll.aHHM rpynna 6aHKOB BbiiTOJ1II.HCT 1
/ 3 onepai(Hii HC€X 

6aHKOB CTpallhl ); 
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2) CBhiille 70 ny6JIW1HO-rrpaBOBhiX c6eperaTeJihHblX KaCC H 3eMeJibHhiX 6aHKOB 

( )f{HPOIJ.CHTparwH ), KOTOphie BbiiiOJIH.HIOT 1 I 2 orrepaunH scex 6aHKos; 

3) IIpM6JIM3MTeJ!bHO 3000 KOOIIepaTMBHb!X 6aHKOB ( CMCTeMbl t/)QJibiCC6aHICU 

H PaUl}Jeii3eH6aJuca) C HX ll,eiiTpaJihllhiMH 6aHKaMH, .ll,OJI5I orrepaU.IIll KOTOpblX COCTaB­

Jl.HeT OKOJIO 20% OllepaiJ,llii: 6aHKOB. 

l-IecMOTp.H Ha TO liTO IIpOBO.ll,liMCUI IIaCTHbiMH 6anKal\tiH, KOOnepaTHBHbiMH Kpe­

.ll,HTHhiMI1 yqpe)f{)leHH51MH II ny6JIWIHO-IIpaBOBhiMII c6eperaTeJihHbJMH KaccaMII ITOJIH­

THKa pa3JIIFHia, CIIeiJ)1aJJI13all,HH II CB5l3aHH0fO C 3THM 6aHKOBCKOfO ~pa3,neJieHH5l Tpy­

.ll,a» He cyn.J;ecn~yeT. 

OcnonHoe rrpCMMylll,eCTBO yHimepCaJibHoll 6anKOBCKoH CHCTeMhi rro cpaBI-IeHHIO 

C aHr JlOCaKCOHCKOif 6aHKOBCKOif CHCTCMO:ti C pa3.ll,eJieHHeM ¢YHKIJ,Hit 3aKJliOIIaeTCH 

8 6011ee BhiCOKO:i1 CTa6HJibHOCTH B pe3yJihTaTe 3¢<PeKTa .ll,HBepciHt>HKai].llll II TaKHM 

o6pa30M cmi3aHHoit c 3THM BhiCOKoll Ha)le)KHOCTH .ucHe)KHhiX BKJiaf(oB. EaHK, .uellcTsy­

Iouurii: Ha YI-THBCpCaJihHOfi OCHOBe, B COCTO.HHHH rrpe,UOCTaBHTh KJIHeiiTY illllpOKHfi Kpyr 

yc;Iyr H orrepau.11ti, n 3a CliCT 3Toro on MO)KeT nepepacnpe.ue;IHTh .ll,OXOJlhi II noTepH 

OT 6aHKOBCKOJ1 )le.HTeJibHOCTH. 

Hap.H.UY c yHHBepca.TITJIIbiMM KOMMepqecKHMH 6aHKaMH B fepMaHHH cyiu.ecTBy­

eT p.HJI. cneUHaJIH3HponaHHhiX 6atTKOB KaK qacTIIhiX, TaK n rocy.uapcrseHHbiX. Cpe)J.H 

I-m:X: 6aHKH TlOTpe6HTCJihCKOfO Kpe.ll,MTa, 6aHKH-.ll,Cll03IfTapHII, rapaHTHifHhie 6aHKH, 

cTpOHTeJibHhie c6eperareJJhHhie KacCbi, nrroreqnhiC 6aHKH. HnomlJ1luble 6auKU BhiJJ:a­

IOT ccy.Uhi noll. 3aJIOr H€.UBIDKHMOCTM, cne~Utl.llbHbte 6awcu npe.uocTaBJI.HIOT ccy.Uhi c pac­

cpol.mo:H rmaTe)Ka, Kpeaumubte KoonepamUBbl BblllaiOT ccy.Uhi l(JJ.H IIHJlHBH.UYaJJhHOro 

)f{l{Jllllll,HOfO CTpOHTeJlhCTBa. Ilo"lmOBblii 6aH'IC ll TaK Ha3hiBa€MhiC npO:MblUlJl€HHble 
6au'ICU clJynKI(HOHHpyiOT B KaqecTBe Kpe)J.IITHbiX KOOIIepaTHBOB. 

KpoMe roro, HMeiOTCH 6auKU, ua Komopble B03Jlo:HCeHbl oco6ble t}Jyu~uu: EaHK 

3KcrropTHoro Kpei(HTOBaHHll (Ausfuhrkredit AG), AKl\CIITHbri\6aHK (Privatdiskont AG), 
Har\HOHaJibHhiH 6aHK p33BHTMl! fepMaHMM (Kreditanstalt fur Wiederaufbau - KfW), 
HeMe!1KMil6aHI< BbipaBHMBaHM5!6peMeHM (Deutsche Ausgleichs Bank), HeMel\KMH peHT­
HhiH 6aHK (Deutsche Rentenbank)_ 

Pa3HOo6pa3He 6aHKOBCKHX HHCTHTYTOB B fepMaHIIH rrpoasJJHeTC.H B TOM, qro 

CBhiille 114 Kpe.unrHhiX opraHII3aunH - 3TO cne~ua.nU3upoBauubte 6auKu. 
}lJI.H npe.ll,CTaBJieHHH CBOHX liHTCpeCOB B 3aKOHO.ll,aTeJlhHOM, Ha6JIIOJI.aT€JlbHOM 

H rrpoqMx rocy.uapcTBeHHbiX opranax nee rpynnhi 6aHKOB o6ne)lnneHbi B cOI03bi. L(e:Hcrny­

Iou~.He Ha yposHe <De.n:epau:uu ueHTpaJibHhie coi03bi qacTHbiX 6aHKOB, c6eperaTeJibHhiX 

KaCC II KOOIIepaTHBHbiX 6aHKOB paCIIOJiaralOT pCrl10HaJibHhiMII li nepe.ll,KO MeCTHhiMH 

opraHI:I3aUH5IMI1. B COCTaB C01030B BXO)J..HT TaiOKe peBH3l10Hl-Ibie 06bC.ll,HHeHH51. 

TiapaJIJlCJibHO C 3KOHOMIIKO-IIOJlllTHqecKHMH 6aHKOBCKHMH COI03aMH Ha ypOBHe 

<De.uepa!lHI:I )J,etfcTBYIOT COli,HaJibHO-IIOJIMTHII€CKHe COI03bl 6oJiblllliX rpyrrn Kpe.ll,HTHblX 

OpraHH3aQJ1i:f. 0CHOBJ-Ia.H 3a)laqa TaKHX COIO~iOB 3aKJIIOqaeTC51 B ycTaHOBJieHMH COBMecTHO 

c npoclJcoi03aMH Tapmlmoro IIOBbTIIIeHIUI 3apa6orHoH rrJiaTbi coTpy l'l.HHKOB 6aHKOBCKoro 

CCKTOpa, KOTOpOe IIpOBOJJ.HTC51, KaK rrpaBHJIO, O)lllH pa.1 B rO.ll,. KpOMe TOfO, 3TH COI03bl 

COBMeCTHO C rocy ,ll.apCTBCHHhlMH yqpe)f{)leHHJL.\111 IIpHHHMaiOT yqaCT.He B pa3pa6oTKe HOBhlX 

nporpaMM Jl,JI5I npo<l>eCCHOHaJlbHOI'O o6yqeHH.SI 6aHKOBCKHX pa6oTHHKOB l1 BXO.ll,5JT B COCTaB 

OpraHI13aUHH llO IIOBblllleHHIO HX npocl>eCCHOHaJibHO:ii: KBaJIHQlHKaiJ,Hll. 

J{e.HTCJJbHOCTh Kpe,UHTHhiX opraHH3aU:HH perJiaM€HTHpyeTC5I )J{eCTKMMll paMKa­

MH upaBOBbiX nopM. IIapanJie.TihHO c o6UJ.HMH npe.urmcaHH5IMII rpa)K.ll,aHcKoro, o6me­

CTBCHHoro HpaBa l1 CIIeli,HaJibHhiMH 3aKOHaMH Jl)I51 OT]leJlhi-lhiX 6aHKOBCKHX rpynn CyiiJ.e­

CTByeT TaK)J{e 3aKOII 0 6aHKOBCKOM .LJ.eJie. 
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tbeoepanbHOe 6eOO.MCm6o no uaoaopy 30 6aHIC06CICU.M OeJIO.M B Dl'PJnllll' 

llO 2001 ro.ll,a ocymecTBJIJmo rocy;lapcTBeiiiJhiii Ha/l30p :1a Bce~m Kpe;unBLIM11 opra­

HH3aUH5IMl1. BetLOMCTBO RBJI.HJIOCb caMOCTO.HTeJihHhiM cJ>ell,epaJibHbiM nepxoBJihiM opra­

HOM, KOTOpLiii TTO/ll.JHH.HJJC}{ YKa3aHIHIM H C.!IyiKc6HOMY Ha,ll30py <!Jc.n.epa.TibHOfO MIIHHCT­

pa <jlHHaHCOB. flpe3H1J:CHT BCJJ.OMCTBa Ha3Ha4aJTOI cflell.epaJJhHblM flpC311Jt('liTOM 

riO 11pC/\JIO)KCHl110 Q:>eJ.lCpaJibHOfO npaBHTCJibCTBa, KOTOpoe npennapHTCJihHO BblCJIYWH­

BaJIO H Mnem-re npe.LJ.CTamneJLH )lotJLJe EyHJlec6aHKa. 
B HaCTO.HIIJ.ec BpeM.H KOHTpOJih 3a JJ.C51TCJThHOCThiO Oa!IKOR, cTpaxoBbiX H cpoHJlO­

BbiX KOMIIaHHH ocyruecTBJHit'T Cli,HHhii1 opraH - Fep~w.auClcuU f/Juuaucoeblii oplaH 
pelyli.Up08UHUR U HaiJ3opa, JlCtiC'rBYtOllU1i-f Ha HaUHOHaJlbHOM ypoBHC . 

.HnoHHH. EaHKOBCKHH 6H3Hec n :noH cTpaue - ll,eJIO orpoMHoH rocy;l,apcTseu­

HoH Ba)KHOCTH. Tio.riy4HTb rocy.n.apCTBCHHyiO JIHilCH3HKJ Ha npauo ocywccTBJICHHH 6au­

KOBCKHX orrepau.Hi.i B 5IrrmmH Kpaiine CJIO)Kl!O. TeM He MeHeC llCQ:lHIHfTa 6auKOH H CTpa­

He I-ICT. 

rJtaBHhlC 3JICMCtiThl6aHKOBCKOi1 CHCTCMbt.HnOI-IHH- 11 KPYIIHbiX lfaCTIIbiX 6an­
KOB, KOTOpblC Ha3hiBaiOT ropOJJ.CKHMH, 64 Lf3CTHbiX MeCTHhiX 6aHKa, Q:lyHKJUtutH1p_yiOllll1X 

B Macuna6c O,UHOfi npeQ:JeKTypbl, H 3 MoryiiJ,eCTBCJillhlX l!3CT11hlX 6aiiKa li,OJifOCp04110-

ro KpCJlHTOB3HIUI. nepHhlC .lJ.HC KaTCropHH- o6bJl!HbiC 6aHKOBCKlll' KOMIIatHH1, pa:vm­

'-laiOIIJ,HCC.SI JIHlllh TCM, 4TO <<ropoJlCKHe)> 6aHKH o6cJiy)KnHaiOT B octtoHHOM KpyHHblii 

6II3Hec, Koprropau;HH cTpaHbi. 

HeoTbCMJICMa.R '-laCTb KpeiJumuoii. cucmeMbl HnoHuu - 47 cTpaxoBbiX KOJ\.tna­

HHft, KOTOphiC aKKYMYJIHpyKH orpOMIIble Q"mllaiiCOBh!e CpCJI,CTHa, llCIIO.IIh3Yl'MbiC Hl\111 

rJiaBHbiM o6pa30M )l.JIJI HHBCCTHU.Hif B llCIHibiC 6yMarH, a TaK)KC 220 <floii)I,OBbiX KO~ma­

Hlfii. HaJJHLJHe KOMilaHHif, CIICUH3Jilf311py10WHXCJI HCKJIIO'lHTCJibHO Ha oncpaUII5-IX 

C I{CHHbiMH 6yMaraMH,- O)lHa H3 rJI38HhiX OC06Cml0ereii 6aHKOHCKOi1 CUCTCMhl 51no­

Hlll1. B OTJIJll!HC OT 3aKOHOB 11.pyrux CTpan )l.Ci.fCTBYIOIII,IIC B CTpaJJE' :13KOHhl lJCTKO pa:3-

JteJJ>HOT 110JIHOM04Hfl MC)KJJ,y 6aHKaMH 11 Q-'JOH.llOBbiMI1 KOMII<lHHHMH, HC IIO:mO.TLHfl 

HM BTopraTbC5! B c<jlepy orrepaiiHH 11pyr !lpyra. 
51nOHCKHC CTICIJ;HaJIHCTbl o6bi'-IH<) HCTIOJih3YKH CJ1CJJ.YIOIIJ,YIO KJiaccmfHIKaiUIIO 

KpeJUITHblX opraHH33LJ.Hi1 CTpaHbl: 

1) BanK 5inoHHH (lleHTPaJihHbiH 6auK); 
2) KOMMCp'-IeCKMC 6aHKH; 

3) CllC!lHaJIH3HpOBaHHbJe Kpel(tHHbiC HHCTitTYTI-'1, H TOM 'IHCJIC tfJHHaHCOBbiC 

KOMTiaHlHI .11,Jifl MaJIOfO I1 CpCll,HCfO 6H3lleCa, CeJTb('KOI'O X03Hi1CTHa, .IICCHOti ll f>bJ6Hoi1 

OTpaCJieii, IIpOlllle '-IaCTHbiC cfmnaHCOBbie KOMTialiHH; npaBirfCJibCTBeiiHhiC KpCJ(BTtlhiC 

yLJpC)K.lJ.CHH.SI; IIO'-ITOBblC c6epcraTCJibHblC KaCCbl. 

Oco6y10 poJib B 6aiiKOBrKoH cHrTeMe HrpaeT BaHK HnoHuu, J<oTophii-I Gbui 

yqpC)K)lCH B 1882 fOli.Y KaK UCHTpaJibllbtli 6aHK. C MOMCHTa CO:JJJ,al!Hfl C/l,HIICTBCIIIIOC 

cepbC3Hoe H3MCHCHHe ero cTaTyca npou::JOlliJIO n 1942 roLJ.y, KOfila 6biJI co:J.IJ,aH CoseT 

TIO llOJilHHKC - BblCIIU1H OpraH j\)1}1 llpUIHITHH ynpaH.!ICHYCCKHX pC111CHHii. lJJICHaMll 

ConeTa .SIBJI.SIIOTCR: yrrpanJI.SIIOWHil 6anKa, npe~lCTaBHTeJIH Ml1IIHCTepc!'Ha Q:IHHaHcoB, 

arCHTCTBa 110 3KOHOMHLJCCKOMY JlJiaHHpOBaHHIO 'faCTJ-IOrO 6aHKOllCKOfO 6n:meca II npo­

MbiiiiJICHIIOCTH. 

liaHK .HnoHJIH, 55% ycTaBHOfO K3ITHTaJia KOTOporo (npH:\ICj)IIO 1 M.IJH j{O)J.) 11pH­

Ha.zviC)KHT npaBHTCJibCTBy, a 45% - '-IaCTHblM KOMIIafU1JIM, 06J1LUlaCT HCKIIK)'-IHTP.IIbllhiM 

3MHCCHOHHbiM npanoM, T.e. npasoM HhmycKa JlCHC)f(HbiX 3HaKoH. EaHK ycTaHan.llnnaeT 

ocfmiJ,HaJibiiYID y<ICTHYK) npot.I,CIITIIYIO CTaBKy, CJIY)KHT <t:6aJIKOM 6aUKOH)> H 6aJ-HmpoM 
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IIpaHIITCJibCTBa. OH ltmpl\.ntpyeT D.eHCJKHYIO rroJIHTnKy H o6ecne'-IHBaeT cpeJlCTBa D.Jf.H ee pca­

.;m:sau.mt, OIIpl'D.CJLHCT li0Tpe6HOCTH B pc3CpBax .ll,JIH JI.eno:mTHbiX HHCTHTYTOH, OCYllJ.CCT­

RJI.Hl'T KOIITpOJTh H Ha,lJ,30p 3a /lC.HTCJlbiTOCTbJO fiaHKOB II ll.PYfHX KpC,l{HTHblX HHCTHT)'TOB. 

Oco6aH poJih neHTparrhnoro 6aHKa - EaHKa 5InoHHH - 3aKpenneHa 3aKoHo)la­

TC.!JbHO u 3aKoHe o EaHKe 5Iumnm. DanK 5Ium-IHH pyKoBO/l.HT 6aHKOBCKoH CHCTCMoH 

c-rpaHhl, BKJIIOYa.H H rucy)lapcTBeHHbiC 6aHKH. B 5InomtH nx HaCYHTbiBaeTcH 11, TO'-I­

uee 2 6aHKa H 9 6aHKOI3CKHX rwprropaiJ,HH. 

C.rJC.rJ.YCT TaK)KC OTMCTHTb OC06bii1 CTaTyC fOCY/l3pCTBCHIIblX Cneu6aHKOI3 l1 rocy­

,aapCTI::WHITbiX <tlHHaHCOBhiX Kopnoparvti1.. Cneu6anKn: HMnopmublii 6auK Hnonuu 
11 HnoucKuii 6auK pa3BumuR; Q:mnaHcOHhie KopnopanHn: HapoiJuaR tjJuuaucoBaR 
~eopnopau,us, l/Ju1ta1tC08aR Kopnopau,UR MWIOlO 6u3Heca " 11P· 

focy)lapCTI3CHHbie cjJHHaHCOHbiC KOMII3H1Hl OTI3CY3JOT Ja llC.TieBOC 11 vQ:>cjJeKTHB­

IIOC HCI10Jih:30BaHl1e fOCYllaperBeHIIblX cpe.LJ.CTB, rrpe,rum:maYeiiHblX JJ.JIH cjJHIIaHCUpO­

BaHH}IllpHO}JHTCTHbiX IlpOCKTOH, B TOM l.JHCJIC IIO pa3HITTHID CE'JibCKOJ'O X03.HiiCTBa, Ma.rro­

m 6H3Hera, oco6b:rx 1penwHOB CTpaHhi. 

c!>aKTHYCCKH fOCYA3pCTBtllllbiC Q:lynKUHH BblliOJIII51CT 11 O.LJ.HH H:J Kpyrm:eti:uiHX 

KOMMep4C'CKHX 6aHKOH cTpaHLI - BauK Tmcuo, IJO.II.D.ep)I{HBaiOIHHii KoppecnOI-It1CHT­

CKHc OTHOlllCHH.H c 2000 6aHKOB B pa3HhiX CTpanax. Ha 3TOT EanK B cooTBtTCTHHH 

C HIJOHCKHM 33KOHOJI,3Tl'JihCTBOM B03~1Q)KE'HO HE'Jl,CHHe BaJIIDTllbiX Ollepaunii. 

Ko.MMep~ecKue 6auKu H 5InoHHH - TaK naJb!BaeMhre ocHOBHbie 6aHKH (ropo)l­

CKHe, pei'HOHa.JibllbiC H HI-IOCTpaHHhlE')- BbJI10JIH5HOT Wl1]JOKHi1: Kpyr OIIC]J3IJ,Hii. H yc.r:~yr 

/J.JIH cBmtx K.TIHCHTOB ( CHblllil' 300 BH/lOB ). B ux 1:lHCJie: upneM cpeJI.CTB B .n.en03HTbi 

(BKJiall.bl ,l\0 BOCTpe6oHaiilf.H H CpO'-IHhle); 1Ipt,llOCT3BJICHHC KpaTKO-, C]JCJI.He- l1 /lOJirG­

CpO'-IHblX ccyn Ma.no:vty H cpeJJ.HCMY fm3Hecy, KpynHbiM KopnopaumiM, cpe)lepanhHhiM 

H MCCTifhiM opraHaM BJiaCTH; <fJHH3IICOBblt H TpaCTOBble yc.:rrynt, 3JIE'KT]JOHHbJC yc.r:~yrH, 

6poKepcKHe ycnyrH, ouepaunH c .II.OPOJKHhll\.H1 qcKaMn. 

Tipe.LJ.CT3B.TICHl1t 0 K]JCJU1THOti ClfCreMe 5IrJOIIH11 6y.IIeT J-IE'ITOJIHhiM, CCJlH He yno­

~UIHYTh 0 1!04TOHO-C6t>peraTC .. 'IhHblX KaCcax, KOTO]Jble II]Jl13H31Ibi aKKYMYJHIJ10BaTb Me.JI­

Kl1f' c()epe)l{eiHIH nacenemtH. B upunu.nue, :noH )l{e ne.Hre.:rthHOCThiO 3aHHMa«nc51 

11 rnraHTCKHC ropo.II.CKHe 6anKn, MeCTHblt~ 11 ,apyrne 6aHKH. Ho .HIIOHCKHe c6epKaCChi 

npH I!OYTOBhiX OTJlt.IIE'HiUIX, KaK IIH IIapa,llOKCaJibHO, npe.LJ.OCT3BJI5lfOT HHJlHBH.LJ.YaJib­

HhiM KJU1E'IITa~ ropa3,10 6o.TihlllHii na6op ycJJyr, 4C!vl l.JaCTHhie 6aHKH, no3BO.TI.HIOT 

Ha 6o.'JCC Bbil'O/l,HbiX yt.!lOBIUJX '-IC.IJOBeKy CpC.li.HE'fO ll.OCTaTKa IIO.lly-'-laTb KpCLU1Tbl l1 xpa­

IIHTb c6epCIK€IiHH. Ilo:-HOMY roCyll.apCTBE'HHbiC Il{)'ITOBO-C6eperaTCJlbHbiC KaCCbl, a;J.MH­

HHCTpaTHHHO llO,lll--IIUIHlOIUHCC51 IIO'-ITOBOMY B€.li.OMCTBy, CMODIH aKKYMYJIHJlOBaTb Kpyn­

HhiE' <tmttaiiCOBhie perypcbi. 

IIIBeilllapHll. KaK HJBeCTuo. IIIBeilllapJUJ - crpaHa 6aHKOB. Ha 1500 JKHTe,,ei\ 
upHXO.II.HTCH O.LJ.HH 6aHK. B CTpaHC pa6oTaJOT 14-0 Q_m;maJron (OTll.eJieHI-rt'I) KPYTIHbiX 

~HIOCTpaHHhiX 6amws. WseHqapcKa.H 6aHKOBCKa.H cHcTeMa o6bellHHHE'T 6oJ1ee 500 6aH­

KOBCKHX opraJII13a[lHti:. 

Bee nmei1napcKHe 6aHKH TpaJlHUHOHIIO .II.CJl}ITCJI Ha TpH ocnonHhle rpyllllhi: 

1) Kpynnet'mme HauHoHa.JibiihiC 6a11K11: IOrmon 6:JHK ocp CnHTilCJI3HJl (Union 
Bank of Switzerland), Cyncc G:"TK Kopnopoi-ium (Suiss Bank Corporation) " Cyncc 
Kpe;un 03HK (Suiss Credit Bank); 

2) KaHTOIIa...1bHbiC, MCC'THblE' H c6cperaTCJibllblC 6aiiKll, B OCHOBHOM pa60T3KHUHe 

C MCCTIIbfMH BK.Tla}ll.JHKaMH B CBOHX pCn10HaX. 0HI1 TaK)KC IIPCLI.OCTaBJIJIKH CCY.ll.bi l1 ocy­

IllCC.TBJlHJOT paC'-ICTHO- KaCCOBbiC Ollepauwt; 
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3) TaK Ha3b!BaCMhiC '-laCTHble 6aHKn. OcHOBHoH BH.llHX ll,C.HTCJibHOCTH- ynpaB­

Jieinte .111IBCCTJHlHOIIIIbiMH I10pnlJeJJ51Mif. 

PaccMOTpeHHe TOJihKO 6aHKOBCKoi1 CHCTCMhi lliBeHilapHH ue .~1aeT no.rmoro npe.n­

CTaBJICHIHI 0 CBOeo6pa3HH H lliHpOKHX B03MO:JKHOCT51X IIpiVIOJKCIUI51 Kamna.rra B .:JToi:f 

CTpaHe. B ICpeiJumuyiO CUCme.My lllBei\uap!Hl opraHH4HO BXO/lHT TaKJKC <jlHHaHCOBbiC 

KOMITaHHil. 0HI1 II0llpa311,CJI.HIOTC.H CJlC.llYIDUJ,HM o6pa30M: 

• KOMllaHHH, KOTOpbJC ny6JII1'-IHO pCKJiaMHpyiDT CC6.H 1l~151 rtpHCMa ,LlCII03HTOB 

H o6.H3aHbi OTBC'-laTb BCCM Tpe6oBaHH.HM ¢lellCpaJibHOI'O 6aHKOBCKOI'O 3aKOHO)laTCJlbCTBa; 

• KOMIIaHHH, He rrpHHHMaK)llJHC IlCilO:lHTbi, HO BhiTIOJIII5110IIJ,HC /lpyrue 6aHKOB­

CKHC OIICpailHH. 0HH llO)lilallaiDT IIO,Il pery.IHtpoBaHHC JlHlllb HeKOTOpb!X CTaTefl 6aH­

KOBCKOfO 3aKOHO)laTCJlbCTBa. 

0TJIH'-IHTCJlbHOi::f. '-1CpTOi1 IIIBei1IJ,apcKOi1 6aHKOBCKOif CHCTCMbl .HBJI.HCTC.H CTpO­

nlit KOHTpOJib 3a .llC.SITC~1bHOCTblO 6aHKOB H HHHCCHtUHOHHblX KOMllaHH~i. IloC.ilt BTO­

poli. MHpOBOii BOllHbi B lliseli.uapHH HC 6biJIO HH O,llHOfO CJiy4a.H 6aHKpOTCTBa 6aHKa. 

CncTeMa KOHTPOJI.H 3a 6aHKaMH HMeeT TpexcTyneH'-IaTyK) CTPYKTYPY 11 ocywecTB.TI.HeT­

cH Q)eiJepa.JI&uoii 6auKoBcKoii Ko.Muccueii, Ha~uoua.JI&Ubi.M EauKo.M H lliBeii~ap­
cKoii 6auKoBcKoii acco~ua~ueii. 

L!CHTC~1bHOCTb 6aHKOB, ee perym1pOBaHHC H KOHTpOJib npOXOLI,.HT B COOTBeTCTBHH 

C <De.n.epaJibHbll\.1 3aKOHOM 0 6aHKaX 11 c6eperaTCJlbHblX 6aHKaX OT 8 HOH6p.H 1934 fO)la. 

[JiaBHOC H33H3'-ICHHC 3aKOJia- :munrra HHTCpCCOB K.IIHCHTa. 

EaHKOBC.Ka51 JHIIJ.CH3HH Bbi.D,aeTc.H <Dell.epa.TibHOI1 6anKoBcKoi1 KOI\Hiccueil TO.Tib­

KO B TOM c.rryqae, ec~1H 6aHK OTBC4aCT HCPM Tpe6oHaHHHM )'Ka3aHHOrO 3aKoHa. l-Ic.KJIIO­

'-ICHH.H He .n.onycKaKHC.H. B cJiyLJae ecJIH o6naPyJKHBaiDTC.H napymemu1 3aKoHa, Bhl/laH­

HaH JII1IJ,CH3H.H MO)KCT 6biTb HCMCti,JlCHHO OT03BaHa. 

Ewe o;tHa '-lepTa, oupeneJI.HIOWa.H BhiCoKnit pcliTHHr umcHuapcKHx 6aHKOB,-

6anKoBcKa.H ceKpeniOCTh. TaHua BKJiaJIOB 3antHillCHa B IllscHuaprnl uo.riOiKCHHHMH 

KaK rpa:JK.ll,aHcKoro, TaK H yro~1oBHoro npasa. EaHK, ue yMeK)llJ.Hii: xpamnh ceKpeThi 

CBOJlX KJIHCHTOB, MOJKCT 6h!Tb JIHJIICI-1 JIH!lCH3lH1. a CJiy)Ka!JUIJ\1 33 pa3l'JiaUICIHIC TaKOi1. 

HII¢lopMallHH rp03HT TK)pCMIIOC 3aK.TIIO'-ICIIHC na CpOK JJ.O IIICCTH MCC51HCB l-VIH IIITpa<{l 

IlO 50 000 nmeilu.apcKHX ¢paHKOB. EaHIWBCKa.H H:mpopMaiJ,IIH MOJKeT 6biTh OTKpbiTa 

HpaBHTCJI.bCTBCHHblM opraHaM TOJihKO B TOM C.'Iy'-laC, CCJIH l'CTb IlOKa3aTC.'IbCTBa 

(He IIO.l1.03peHH.H!) IIpWiaCTHOCTH KJIHCHTa K yroJIOBJIOMY rrpecTyrr.n:emno. IlpH :'HOM 

yKJIOHCHHC OT yrr.rJaTbl HaJIOfOB npccTyTIJICHHC~f B lllBeJi:IJ,apHH HL' ClH1TaCTC.H. llapy­

JUCHHC BaJilOTHOfO pery.rmpOHaHH.H /J.pyrHX CTpaH TaKiKC HC IIO.ll,IIa).laCT IIO UIBeiluap­

CKOMY yroJJOBHO;>vty npasy B pa3p.H/l npecTyn.riemdi. 

EaHKOBC"ICUii KDMumem- 3To He3aBHCHMhift opraH, IJe noLI,l.JHH.HIDIIUiiicH HH npa­

HHTCJILCTHy, HH HawwHaJILHOMY 6aHKy. KoMHTCT ocywccTBJJHL'T KOHTpOJih 3a co6JIID­

IlCHHeM 6aHKaMH 3aKOHOLJ;aTCJibCTBa 0 6aHKOBCKOif !ICHTPJ!b!IOCTI1, CBO]J;a npaBHJI H ycTa­

HOBJieHHbiX HopMaTJ1BOB. OH npn3BaH 3amuw.aTb HHTepecbi aKiliiOIIepoB. KoMHTeT 

B CBOCH ]J,C.SITeJihHOCTH 011HpaeTC51 Ha HC3aBJ.1CHMblC ayJtHTOpCKHt' CJiyJK6bi, KOTOpbiC 

naxo.aHTC.H BHe 6aHKa, a TaK)Ke Ha BHyTpennm1 ay .anT 6aHKa. KoMnTeTy npell,OCTaBJie­

HO npaBo npu Ha3HaLJennH COTPYJI:HHKOB Ha pyKoBOJl.HlllHe 6aHKOBCKHe IIOcTbi BbiCKa-

3biBaTh cnoc MHCHHC. B lllsei1uapm1 .D,C.HTC~1hHOCTH EaHI<OBCKoro KOMHTeTa npHJiaiOT 

6oJihmoe 3HatteHne. PemeHHR KoMHTeTa ¢>aKTH'-ICCKH o6513aTe.l!hHhl. 

' Coe,nuHeHHble IIITaTbi AMepHKH. AMepnKaHcKa.H OaHKOBCKa.H CHCTeMa HMeeT 

p.H.ll. oco6emmcTeft. <DynKIJ,HH IlCIITpaJihTIOro 6aHKa B CILIA Hbi!JOJIHHCT <lle.uepaJib­
Ha.H peaepaHaJI cucreMa ( cDPC), ocHOBaHHa.H B 1913 ro11y. UeJI.HMH o6pa3oBaHH51 <!>PC 
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6bL'IH COJ)J,aHHC :3/l,OpOBO['(l ::lKOI-IOM~1Y.eCKOrO KJIHMaTa B crpai-Ie, IIOJJ../lep)I(Ka H KOIIT­

pO.!Ib :ia /lCHTeJibHOCTbKl 6aHKOH. 

flo CBOCi-1 CTpyKType <DPC - JlOBOJibHO CJIO)I(Ha.H KOIICTpyKilH.R. BaJKHei1UiyK) 

poJJb u I-IeH BblllOJIH.HKJT TPH OCHOBHhiX ~meHa: CoBemynpaB.lUl'IOUJ,UX CIJPC (B BalllHHr­

nmc); </>eoeptl.li&H&Ie pe3epBm>~e 6auKu; 6auKu ~ 't.lleuw t!JPC. B HaCTOHII1Ce HpeMH 

H CDPC BXO/lHT 12 ¢e;lepa.rrhHhtX pe3epBHbiX 6aHKOB, .HBJI.HIOIIU1XC.H u.ei-ITPa.JibHhiMH )J,JHI 

OKpyrOB, Ha TCppHTOp1111 KOTOpblX OHH paCHOJfO)Kei-lbl. ilOMHMO :noro 6aHKaMH - Y.Jie­

HaMH <!>PC HBJU!IOTCH OKOJIO 6000 KOMMCp4eCKHX 6aHKOll (113 llpHMepHO 10000). Ccii­
YaC Ha6JIIOll,3l'TC5I TeH.IICHJlYUI K 60Jihlllei1 LJ.CHTpaJIH:JaUHH <DPC, HO 3TO, KaK C4HT310T 

aMepHKllHCKHe CHCUHaJII.fCTbl, llpOlleCC .ll.JIHTCJibHhli1, 3BOJIIOUHOHHbii:f. 

EanKH - YJieiibi eDPC - :::JTO HaH6oJice KpynHbiC YaCTI-IbiC KOMMepqccKHe 6au­

KH, na .ll.OJIIO KOTOph!X npHXO/U1TC.H CBhiJIJe 70% BCeX ,n:en0:1HTOB Kpell.HTHOi:f CHCTCMbl 

CWA. Om1 .HHJI.HIOTC.H aKqHOHepaMH cf>e.nepa.HbHhiX pe3epBHbiX 6aHKOB 11 IIOJtyl.faiOT 

Ha cso.f:i aKI(J-mnepHbiH na.f:i 6%-HhrH ll.HBHJleHll.. KpoMe Toro, npeHMYIUCC.TBO, KOTOpbiM 

riOJib3YfOTC.H 6aHKI1 - l.JJICHbl cDPC, o6yc.mmJICHO rrpe)l()lC BCero TCM, l.fTO OHM CT3l!O­

H}ITC5I K.IIHCHT3MH O)lHOrO 113 Q:leJlCpaJibHhJX pe3t:'pBHhrX 6anKOH H TIOJlb3YIOTC.H ero yCJty­

raMH, H TOM liHC.!IC B fiO.II)'YCHHH HC06XOJ1.11MbiX JI.eHe)I(HbiX CYMM nyTeM 3lli1Ma i-1.1111 yl!eTa 

KOMMCpliCCKHX 6yMar. TipHLICM CCJIH B03MO)KIIOCTb IIOJI)"!eHH.H CCYll.bl B KOMMeplleCKOM 

6a11Kc orpamP-IcHa pecypcaMH ;:nora 6anKa. TO 11p11 o6pameHHH 6aHKa- '-tJiena B <:Pen:e­
pa.:'JbiihiH pc3E'pBIIhi:ti: 6aUK T3KOC orpaiiWICHHC clJaKTH'--ICCKH CIUIMaCTC.H, fiOCKQ.llhKY :HOT 

6aHK MO/KeT B CHOHX llKTHHHl>lX oncpailH.HX paCC'-H-1TbiBaTh Ha pecypCbl BCe:ti: C!>PC. EaH­

Kl1 /KC, KOTOphie IIC JJBJUIKHC.H Y.IICII3MH CHCTCMhl, )lJI7I TIOIIOJIHCHH.H K3CChl npH6Cf310T 

K yciyraM cnoHX KoppecrJOH,n:eHTOB, 6anKoB- 'Wei-IoB <DPC. TaKHI\1 o6pa30M, B q>ynK­

IlHll <<6anKa 6aHKOIP> C!>PC OC)'II(eCTBJI.HCT BCeCTOp0111Iee 06cJIY)I(HBaHHC 6aHKOB -­

'--l)lf'IIOB. 

lf.JI}I HhlllOJIHl'HH51 CBOdi I'JiaBHOi-1: 3llJ1.3'-II1 -- CfiOC06CTHOBaTb IIOJl)lCp)l(llHHIO 

6.11anmpH.HTIIhiX 3KOIIOMHYeCKHX ycJJOBHH B CTpane- ct>PC o6.ria)],aeT p.HJlOM cpe,rJ,CTB 

no3Jlei1CTBHH Ha cocT051HHe 6aHKOBCKoro Kpell.HTa 11 IJ,eiie)I(HOro o6palllCHH.H. OGbCKT 

Henocpc;LCTBem-mro B0:11l.e.f:icTBII.H Bccro KOMIUicKca cpe.ncTB <DPC- GaHKOBCKHC pe3ep­

Bht. CDe!1CpaJibHble pcJCpBIIbH:' 6aHKH .HBJI.HIOTC.H 1J.Cp)l(aTeJ1HMl1 ,aefi031.fTOB 6aHKQB-'-IJJC­

UOB. 3Tl! JlCII0311Thl - OCHOBHa.H '-laCTh BCCX OJJpe.neJICHHbiX 3aiWI-IOM pe:JepBOB 6an­

KOB- YJICHOB <DPC. YneJIH'-lCHHe lUIH coKpameHHe pc3CpBOB, o6ycJIOBJieHHOe 

11CIIOJihJoBaiiHCM CDPC Toro H.Jm HI-Ioro MeToll.a ,aene)I(Ho-Kpe;wnwro perym1posaHHR, 

OK33hiB3eT J11160 CTlL'vi)')!HpyKJIUCe, JIH6o CjlCp)I(HBaiOIIlCe B03)1.ei-kTBHC Ha ;-)KOHOMH­

'--!CCKHl' IIPOilCCChi. nponO)],HTC}I fi().}ll1THKa KpC,!111THOi1 ~-:)KCIJaHCHH l-VIH llOJIHTHKa Kpe­

li.HTHOH pecTpHKilHH. 

<DPC HC3aHHCHMa B ¢miaHCOBOM OTHOllleiiHH, HMeeT co6erBCIIIIhii1 6to/liKeT 

H tJlH H31ICHpyeT CBOKJ ;(eMTe.i'lbHOCTb 3ll ClfCT JlOXOll.OB OT onepal_lwi-1: H TipH6bJJlH OT ::lMHC­

CHH )leHCr. noc.TIC IIOKpbiTHJJ CBOHX paCXO)lOB H BblnJI3Tbi )].HlH1)leH.IIOB 6aHK3M- YJJe­

HaM <DPC eJKCfO/liiO nepe,iJ.aeT n rocyll.apcrneunyK) Ka3ny OT 15 JlO 20 MJIPll.ll,OJL He3a­

HHCHMOCTb <DPC Bbipa)l(aCTC}I H B TOM, YTO npC311JleHT CWA ue HMeeT npana OT)J,3Tb 

C!>PC K3Koi1-JIH6o npHK33 HJIH CMCCTHTb ee ynpaBJIMlOII(HX. 

11TaK, no 3aKoHy KaJKJ-lhii-16aHK- YJieH CDPC JI.0~1)1(CH oupell.eJieHHYlO lJ.O.IllO HpH­

BJIC'ICHllhiX cpe;'lCTB lJ.Cp)l(aTb B <i-JopMe 6eJ,llOXOll.HbiX pe3epBOB ~aCTbiO B BH/J.e II£L1li'-I­

HblX .neHer, 43CTblO -- B BH.IIC /leii03HTa B Q:le,n:epartbHOM pe3CpBHOM 6aHKC CBOero OKpy­

ra. He Y.JieHhi <DPC ToJKe ~10JI)I(Hbt JI.epJKaTh pe.1epnht (KpoMe lllTaTa l1JIJII1HOi-1c), uo, 
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BO-nepBbiX, HOpMbl pe3epBOB B pa3Hb!X lllTaTaX pa:·H-Ihll' B COOTBCTCTHl1H C Ml'CTIIbiM 

3aKOIIOJlaTeJihCTHOM, no-nTophiX, .'lTHM GaHKaM fK'3epBbi nepe:tKO pa:JpetuaeTCH /l.CpJKaTh 

B ¢>opMax, IIP(.-IIIOC.HlllHX JlOXO.Ll.hi ( cpoYIIhie BicrJaJthi B .Ll.pyn1x GaHKax, BJIOJKt:'HIHI H HeKo­

ropbiC BHJlhi KpaTKOCpnt-IHhiX rocyJJ.apcTBCI11fhiX ueHHhiX 6y~1ar 11 T.l\.). Ilo:::.rroMy Hepe;t­

KO OanKH 11rranm JmGo He JKe.riaiOT ncrynaTb H CDPC, .nu6o HhiXO.iUrr lU nee. 3To no;.l­

rnep)l(Jtaer BhiBOJL o TOM, •no B CWA HeT eLU1Hoi1 roc:-ntapCTBCHIIoi-1 tJOJIHTIIKil 

peryJIHponaHH.H 6aHKOBCKOii .Ll,CJ-ITCJibliOCTIL 

KoMMepttec1Cue 6aH1CU C lilA nhlllO.IJII.H.lOT ouepaitm1 11 yc.,-Iyrn lllHpoKnro cneKT­

pa, B TOM 'H1CJie npHHVIMaiOT CpCLlC"I'Ba 11a ,lCIIOJHTbl (BKJJ<l;'lbl JlO BOCTpefionaHHJ-1 H cpo•t­

Hhle); IlpC,llOCT<lBJJ}[JOT KpaTKO-, CpC1J.HC- H JlOJifOCpOYIIh!e CCYJlbl MaJIOMY 11 CpeJlHCMY 

6H3Hecy, KpymihlM KOpiiOpaU,H.HM, Q:Je;repaJ1bHhi~1 H :\tCCTHhiM opraJ-Ja~l BJiaCTH, OKa:SLI­

BaiOT (tJIIllaHCOBble, TpaCTOBhlC, HIIBCCTili{HOIIIlhll' II 11pOliHC ~'CJIYflL 

B oTJHPIHC OT KOMMCJ1'1CCKHX 6aHKOB cne~uaJlu3upoBaHHble 1CpeiJumHbte 
UHCmumymbl 3aHIUWIOTCH KpeJIHTOHaHl!eM Oflp(_'JteJleiiilhiX c¢lep l1 OTpaCJieti: X035-I~i­

CTHeiiHOii. neHTeJILHOCTH. KaK upaRHJIO, MO)KHO BblllC.tHfTb OllH~' HJIH uecKOJihKO 

HX OCIIOBHbiX ouepaumf. 3TH HllCTHTYThl ll01\HITH1(JYIOT ll OTIIOCHTCJibHO _v:1KIIX CCKTO­

pax pbiHKa CCYJlHbiX KaiJHTaJIOB J1 HMC.IOT CIICilH<iHPICCK)'IO KJlHCHTypy. 

Ba:IKHhiM HanpaBJICHl1eM CIICIU1aJill3aiUH1 6a!IKOB 5-IBJIHeTCH IIHHCCTIIU,HOI-IJI(Hl 

tleHTCJihHOCTh. HHBecmu~uoHHble 6aH1CU Mo6u.rtJI:JyiOT LlO.!li"OCpo~!Hb!H ccyJlHhJii KanH­

TaJI H npeJI.OCTaBJIJ-IlOT ero 3ll.Cl\lllliiKa.M liOCpellCTllOM HI>IIlYCKa H pa:~MCIUCH!HI o6JII-1ra­

IIHi-i 11Jll1 llPYI"HX BHllOB 3aeMIIbiX o6H:SaTCJibCTB. ~)ru 6aHKU BhiHCH5UOT xapaKTCp l1 pa3-

MCpbl cllHHaHCOBhiX Il0TpC6HOCTei1 3aCMIIIHKOB, COfJiaCUBI>JHaKJT yc.r!OHIIH 3ai"iMa, 

HblfiHpa.IOT BHJI Ilt:'HHblX 6yMar, Oilpe)leJ1HlUT CJ10KII !IX H!,mycKa C )' 1IeTOI\1 COCTO.HHHH 

pbiHKa, OCYIUCCTBJI.HIOT HX ::JMl1CCHK> l1 IIOCJIC.llyKJIUee pa:n1CII(CIIHe cpe)lll HIIBCCTOpOH. 

B po.rm rapaHTOR :1M11cn1H H opraHHJaTopon pbiHKa omt uoKynaKH 11 uponaKJT naKeThi 

aKUHi1 H OfiJIJ-traUVIi-i 3a CBOi-1 CYeT, npc,r:(OCTaBJI.HlOT CC~'/lbl IIOK~'JJaTCJI.HM HCHllhlX 6yMar. 

B Acco~ua~uw uuaecmu~uoHUblX 6aH1COB CHIA BX01ll1T oKo.:m 700 IIIIllt'CTHilHOIIllhiX 

OaHKOB. 

BeJIYlllHe mKH1UIH1 rro neJIHYHHe aKTJIHOB u 3Ha'-!CIIHIO n Ka'-lecrne nocTaauw­

Kon ccyilHOro KaliHTarTa IJOCJJe KOMMepYeCKHX 6anKOB JamtMaiOT cmpaxoBble KO.Mna­
HUU. XapaKTep aKKYMYJIHpyeMbiX HJ\tVl pecypcon no:1BO.:J.HeT IICIIOJlb:lOBaTb HX /V1.H 

)lOJifOCpoqiJblX IIpOH:"lBO.llCTBeliHbiX KaiiHTaJIOBJJU)K('JIIIil l!CJ1l'3 pbiHOK Ul'l!HblX 6yMar. 

TaKIIMH B03MOJKI!OcnlMH fiaHKH, onHpaKHWICOI ua cparnuneJihHO KpaTKOcpoYHhil' 

fiJlHBJICKaeMblC cpC/{CTBa, HC paCilOJiaralOT. IIO~JTOM)' CTpaXOBhJe KOI\HICUII!ll 3aJmMaiOT 

r.riaHeiiCTB.YIOll{ee ITOJIOIKCHUe Ha pb!HKe KaiUITaJIOB. 

CrpaxonaHHe RBJI.HeTOI B conpeMeHIIhiX ycJIUHWIX •Ipe3HhJ'-Iai1IJo 11pH0h!JibHhiM 

6113Jiecmvt. npo,wna.H erpaXOBbH' llO.IIHChl, CTpaxOBblt' K0:0.11JaiiHTI aKKYMYJIHpyiur orpoM­

IIhlC cyMMbi II a )lJIHTeJihlibiC CpOKH. llpuTOK JJ.eiiC)l(HbiX Cpt'JlCTB B Bli.Ll,C CrpaXOBhlX 11pe­

Mlli-i H )lOXO,l{OB OT aKTHBHhiX onepai(Htl, K<lK llpalliL'lO, Ha.\1110rO UpCBbllllal'T C)'~1!\l.}' 

eJKt'I'O.llHhfX Bbiii.HaT /lep:IKaTCJHIM ITOJIHCOH. ~)To T103HOJHIPT K0~1!Jali11HM l13 I'O,'{l.l ll 1"0/l 

YBCJIHYHBaTb I1HBeCTIIll,lll1 B BbiCOKO}(OXOJliibll' JlWII"OCpO'IHble llt'llllbiC 6yMarn C <.}:lliKCH­

poBaHHhiMH cpoKaMl1 noralllCHHR, rJiaBHbiM o6pa:mM B o6.TiltraitliH llpOMhiiiiJit'HHbiX 

Kopuopau.nii, rocyJiapcTneHHhie oOmtraill1H 11 3aK.:IaJ\llhle 110/l IIC.J1Blf)l(HMOCTb. 

Pa~monHJlHOCThiO KpCtJ.HTIIo-<lmHallconhiX ~1 YpeJKLlCH1lH HBJIJ-II<JTC}J TaK)Ke 

tjJuHaHCOBble KOMnaHUU ( u.:m, KaK HX na:'JhiB<tiOT H BeJmKnfipHTaHitl1, ~ QmHaHCOHbie 

)~OMa), KOTOpbie CflCil~-la.TIJI:1HpyKH('}J Ha KpCilHTOB<lJII111 OT)lf.!IhHblX OTJl<lC.!Ieii H.!lll npc-
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Jl0CT3H.IIC'IIHH orrpe,T[.CJICHHblX BH]{OH K])tJlHTOH (ncnpe6HTCJibCKOf0, HHBCCHUJ.HOHHOfO 

11 D.p.). HaH60.:rhrUee pacnpocTpaneHHe OHH no.rry4HllH s CiliA, KaHatiC 11 BeJH1Ko6pH­

TaHnH. <lhmaHCOBbie KOMIIaHH.H M0)£(110 pa3JJ.CJIIITh na TPH B~t/1,a: npeJlOCTaBJI.SIIOIIJ.He 

110Tpe6HTt'.r:IbCKHi1 KpC.IlHT; OfiCJIY)KI1BaKHIJ,HC CHCTCMy KOMMCpt-ICCKOfO Kpczu.na; npe­

JlUCTClHJI.HtOIIlHt MCJIKHC CC)'llbl HHlU1BHl~YaJibllbiM 33t'MIIJ.I1K3M. 

B ClllA LlOJI}I QlHuancoBbiX KOMrranui1 B o6rneH cyMMe aKTHBOB Q:>MHaHcoso­

Kpc.'lHTIIhlX yYpe)Kj_{t'HHli Ht'BC .. HJKa. TaK, l-J.OJI51 Q_mnancosbiX KOMifaHHii B o6IIJ.eM o6be­

!\te KJ1C.ilHTHOi1. :m.LJ,O.Il)KtiiiiOCTH cocTaB.TI.HCT OKOJIO 4%. Ocnom-rhiM HCTOqHHKOM pecyp­

coB Q:.IH!IaHconhiX KOMnaHHH }IBJI5110TC51 cpoYHhre 11.CI103HTbi (3-6 Meon:r;eB). Omt 

aKKYMYJIHpyiOT /lCHC)KHbit CptlJ.CTBa IIpOMblillJICHHbiX H TOpfOBbiX qmpM, HCKOTOpblX 

QmHaHCOBhiX yqpe)K;.1CHHif 11 H MCHhllleii CTCIICI-111 HaccJICHl151, BbiiiJI34HBaJI HM 6o.JICC - . BblCOKHI1 lipOilCHT, lJCM 03HKH. 

OcoOoe MecTo cpc;u1 6aHKOITOiJ.OfiHhiX cncu.naJibHbiX HHCTHryron 3aHHMalOT 

KpeiJumHble cmpoumellbHbte KOonepamuBbl -- TaK Ha3hiBaeMbie cTpOHTl'JibHbie o6n:r:e­

cma, KOTOJ)hl€ <flopMHpyKJT KaliHT<VI 113 c6eperaTC.IlbHhiX BK.}Ia,L1.0B CBOHX 1-VICHOB M llbi.[{3-

KH IIOCJ1l'li,HHM HIIOTClJIIhiif KpCtiHT. 3TH l1HCTl1TYThi pa6oTaKJT BMCCTC C KpC,1HTIIbiMI1 

Tf>Bap111li.ClTBaMH 11 tiJHHaHCHpyiOT TaKi1M o6pa30M CTpOH'I'CJTbCTBO lfaCTIIhiX lJ.OMOB. 

Em,e o,LJ,HHM BH.ilOM crreu.Ha.rm:mposaHHhiX KPC.ilHTI-Io-£lmnancoBbJX HHCTHTYTOB 

}IB.'IHIOTC}I y11pe:HCiJeHUR, 3aHU.MamU(uecR c6epezameJlbHbl.MU onepa"'UR.Mu. Cyme­

c-rnyeT necKo.r:rhKO l1X BH;lOB. CcyJJ.o-c6cperaTCJihHble accoqHaiJ,JHt, rroJiy'-IHBIIIHC pac­

upoc-rpaHeime B CiliA,- ::~To y4peJKJlCIIH51 co cTporo orpaHWICHIIhiMH ci>YHKIJ.HHMH. 

LTiannaH lf>opMa M06lt..1H3au;nu cpe11,CrB 3aKJIIOLJaercH B npHB.r:relJCHHH c6epeJKenHii 

H3CC)JCIIII51 nyTeM IIpOLJ,a/KH C06CTBCHIIblX aKI].Hli. Jlm].a, HHCCIIIHC CBOH c6epC)I(CHH.H 

B aCCOI{HaUHKl, CT3HOB.HTC51 ee aKI].HOHepaMH H liOJIY'-IaiOT LI,OXO.Zl B c!JopMC LI,HBI1Jl€HJl3. 

l13bHTHC C6CpC)KCIIHii (BbiKYil aKI].Hi1) pa3pernaeTC51 .llHillb C yBClJ.OMJICHHCM 3a 30-
90 ;uwii. Ba)KHCi1umi1 H no cyrn JJ.C.rra eLJ,HHCTBCHHbiH BH.ll. aKTI1BHhiX orrepauHH 3THX 

Y11pe/K!lCimii cocTaBJIHKH 11IIOTCY u bJe orrepaiJ.HH. 

Cxoj.{Hoii llCHTCJTbiiOCThiO 3aHHMalOTC.H 63au.Moc6epezameJlbHbte 6anKu. 
0HH I1pmntM3IOT OT IIace.r:reHJ1}1 MCJIKHC c6epeJKt'HH51 l1 HHBCCTHpyiOT HX B HCKOTOpbiC 

HH.ilbi IJ.CHHbiX 6yMal". BKJia,1;1.J.HK11 wmyqaJOr JJ,OXO/l B <flopMe rrpOIJ.CHTOB no BK.lla.ny. 

B OT}IWH!e OT KOMMCWJCCKHX 6aHKOB, y KoropbiX npco6Jia.rtaiOT ccy.llHh:re onepa­

IUtH, IIO,i1;aB.Tf51lOUla5J l.J3CTb Cj)C}J.CTB B:'mi1:\IOC6cperaTCJihHbiX 6aiiKOD fiOMCmaeTC.H B IJ.CH­

HblC" GyMarH. Ilau6o.r:rbiiJH.i1. YllCJihHbJH Bee B aKTHnax cocTaBJfJICT nrroTeqna51 :-:~a)J.OJI­

)J(CIIHOCTb. 

M JW)KCCTBo Kpe/J.HTHbiX ylJpe)K;(enHii ll.pyrHx DH.IJ.OB, s TOM YHc.r:re neHcuoHHhiC 

rfJOII,1hl, ll,OBepHTCJihHhiC T13tBbTC rflOI-Illbl, CIICI].Harnt3HpOBaHJibie Q_mHaHCOBbiC HHCTH­

TYTbl, BbiTIOJTII51KlT OTLJ,CJibHb!C 6aUKOBCKHC onepalJ,I1H, HO 1IpH :'lTOM TIC HMCIOT rrpasa 

IIMt'IIOBaTb cc6}163HKa\1H H BbiiiY)K.iJ.CHhi KOHKyp1-1pOB3Tb KaK C ITOC.JIC)J.Hl1Ml1, TaK 11 MC)K­

/1,_\' co6ot1. 
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rnABA 21 

L!EHTPAJlbHbiE 5AHKI-1 

21.1. 06lJ.IMI XAPAKTEPHCTHKA I..IEHTPAnbHbiX 6AHKOB 

T.!taBHhLAt :H3eHw.t 6aHK08CKoU cucme.ltbJ Jl!o6oto cocydapcmaa RBJtR.emcH u,eHm­

pallbHbtii 6anK cmpaHbl. B pa3JIWIHbiX rocy/l.apcn~ax TaKHC 6aHKH Ha:lbiBaKJTCB 

IIo-pa3IIOMy: Hi:lpO,L~H hiE, rocy 1'1a pCTliCIIIIblt', .3MHCCHO Ill! bit', HaLJ,llOHaJI bllbll', 

peJepBHhie, rrpoero 6aHK (narrpHMep, AHrJmn, Pocnm HJIH 5lrroHlUI) Hllp. 

TicpBLIM 3MHCCHOHHbiM 6aHKOM C'-IHTaeTC.H co3tlaiii-ILill H 1694 ro;{y EaHK AllrJIJHl, 

IIOCKOJihKY OH H3Lf3.1J BbinYCKaTb 6aiiKHOTbl H y~IHThiBaTb KOMMep~IeCKIIC BCKCCJHI. 

BnoCJreJJ.CTBJHI KpoMe po.TIH vMHCCHOHHoro uewrpa ::~a neHTp<VIhilbiMH Gam'a~m 

:1aKp('Ifl1]13Cb pO.TJ.b KaJHa'-IC51 fOCYll3pCTH3, 110CpC1l.HIIKa MEJK.liY roC:yll,apCTHO~t H KOM­

MCpl.J.CCKHMH fiaHKaMH, IIpOBO)lHHKa )],CHC)IOIO-KpC,'(HTHOJ1 IIOJIHTHKH fOCY!l3pCTBa. 

Uewrpa..rThHhiC 6anKn, C03ll.aHHhie na oCHOBe KOMMepqecKHX 6aHKOH, 3<ue~t 6hiJIH H31lHO­

HariH3HpoHaHhi. B HaCTOHtUee npel\UI nx KaimTa.7I IIOJTHOCThfO lLTIH 4aCTW-lHO npmiaJl­

.IT€%HT rocyLJ;apCTBy. 

06bi41IO OCHOBHbiM IlpaBOBblM 3KTOM, peryJJJ-1PYKJIIUlM Jl€51TCJihliOCTb J-laUHO­

Hallh!IOfO 6aHKa, BbiCTynaeT 3aKOH o neHTP3.J1bHOM 6aHKe CTpaHhl. OH ycTaH<tB.!lJIHaeT 

opraHH33(\HOIIH0-11paBOBOit CTaTyC ll€I'ITp3JihiiOfO 6aHKa, IlpO!IP)lypy I-ra:ma4€1IHH HJJH 

Bbi6opon ero pyKono;umlero cocTana, nopHLI,OK B3al1MOOTHowemrti c rocyLJ.apcTBOM 

H H3HHOHa.lJhiiOi1 6aHKOBCKOi1 CHCTCMoH. TaKHM ::~aKOHOM onpeiJ.PJI.HIOTCH no..'IHOMOlBHl 

IJ;€HTpaJibiiOrO 6atiKa K3K ::JMHCCHOI-lHOI"O 1(€1-ITpa CTpaHhl H ll.pynl€ ero o6H33HHOCTJI. 

HapHi'lY c ~1aKoHo~t o ueiiTpa.!lhiiOM 6miKe B3ainwneHcTnae Me%,'1Y llCHTp£vih­

HhiM 6aiiKOM H Kpt'lJ,HTHbL\Ul OpfaiHl33UHm,m pery_rmpylOTCH 33KOHOM 0 6aHKUHCKOi:f 

D;€51T€JibHOCTH, KOTOpbJii Ollp€i'lC)!H€T OCHOBIIbie l!pana 11 o0513aHHOCTII Kpt>lliiTHbiX 

HIICTlrfyTOB IIO OTIIOlll(:'lllfiD K IJ,CliTpa.TihHOMy 6aHKy. 

L[.Tifl OTipC.iJ.CJIE'IlllH pOJIH Ul'HTpaHbHOI'O f>aHKa B :lKOI-10!\IWil'CKHX H IIOJlHTII'IC­

CKHX li})OUCCC3X B CTp31I€ O'lCHh Ba%H3 CTCTICHb ero H('3aBHCHMOCTII. TIO,'I, :JKOHOMH­

lJeCKOif He3aBHCHMOCTbiO 06bilJHQ nonpa3yMeBaC:'TOI BO:iMO)KliOCTb llE'l!Tpa.HhiiOfO 6aH­

Ka HCIIO.Tfb.10BaTb HMl'lOIIlHecf! B ero pacuopH%l'HIIH HHcTpyMeHTbi 6e:i cylllCCTBCHHbiX 

orpallwieHH~i. Cn•ueHh noJIHTH'JecKoii HeaaBHCHMOCTM IJ.CHTpaJibHoro 6amGI onpeJtc­

JJHCTC.H ypoBI-ICM C3MOC.TO.HTCJibHOCTII B CfO OTHOJIICIULHX C OpraHaMH rocy.napCTBl'UHO­

rO ynpaBJICf-IH.H npH Bbi6ope ll IipOBCtlCHHII l.l,(:'fi€)KHO-KpC.iJ.HTI-IOf-i flO.l!I1Tl1KJI. 

21.2. UEnH, 3AAA4H H CllYHKUHH 
I..IEHTPAnbHbiX 6AHKOB 

UeHTpaJibHbiC 6aHKH RBJIHKJTC.H peryJIHPYK>WHM 3BCHOM B 6aHKOBCKoH ClfCTc­

Me, 1103TOMy OCHOBHaJI Ul'.'Ih IIX LJ.C5H€JibHOCTH - yKpCTIJIL'HHC Jl€HC:tKHOro o6pa­

lll€HH.fl, :muurra n o6ecneqeuHe ycToHYHBOCTH HaruJOHaTThHoH /lCII€)KHOi·i enn­

W11lhi H CC Kypca 110 OTHOW€111110 K l1HOCTpaHI!biM B(tJ[IOTaM; pa:mHTH€ H yKpC11-

JICHHC 6aHKOBCKoi1 CHCTC~hi cTpaHbi, oOecneqeHHe 3¢QJeKTI1BHoro 11 Gccnepe-

6oHrroro OCYIIJ,t'CTBJIEHHH paClft'TOH. 
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TpaLUtJU10HHO ucpc;l llCH1Va.IthHhiM 6aHIWI\1 CTaBHTC.H II.HTb ocHOBHbiX Ja.Ll,alt -

ot-t 11p11:mat-t GbJTb: 

1) 3.MUCCUOHHbl.M J.4eHmpo.M cmpaHbl, T.e. IIOJib:SOBaTbC51 MOIIOIIO}IbllhlM npaBOM 

lla BhlliYCK fiaiiKIIOT; 

2) OplaHOM pelyllUp08QHU1l 3'1COHO.MU'ICU ilCJ-IC)KlfO-KpC/lH'I'I-IbiM~I MCTOtlaJ\.1(1, T.C. 

llpOHO/lHTb /lCilf")Kf!O-Kpe;lHTIIYIO It BaJIIOTIIYIO IIOJIHTHKy; 

3) 6aH'ICO.M 6a11K08, T.C. COBCpWaTb 01ICpaUl1l1 He C TOprOH011pOMhiWJJeHHOi1 

K.U1l'HTypoi1, a 11pC11J\.1Yillt'CTHt'HHO C 6auKaMH )(aiii!Oii CTpaHbi: xpamnb ~IX KaCCOHbiC 

pe:lepnr.I, pa:lMCp KOTOpblX ycTaiiaB~1HBaeTC51 :SaKOIIOM; rrpe,llOCTaBJI.HTh JiM KpCJl.HThl 

(KpC;1liTOp fiOCJIC.lUICi1 HIICTaiii~HH), OCYWCCTllJI.HTb KOHTpOJih l1 Ha)l30p (o Hall,:3ope 

eM. uaparpacp 21. ri) 110/Vlf'P)KHHa.H ueo6xo;U1Mblii yponem. cTaHJtapTwaailHH H npo¢ec­

CHOI!a.JJH:1Ma B IIaU.HOHaJibiiOi1 KpC)lHTHOti ClfCTC:\fe; 

4) 6aHICUpO.M npaBUmeJlbCmBa, T.C. IIO}(ll,Cp)KHBaTJ, fOCy;lapCTBl'HHbiC 3IWHO­

MH'ICCKHC nporpaMMbl H pa3,\fCJ]{aTh I'OCY/lapCTBCHHblC I{CHHhiC 6yMarH; 11pE'~lOCTaA­
JI}{Tb KJ)('}{HTbl H BhfnO.TIHHTb pacl..feTIIhiC onepaJIHll LJ.JJ.H npaBIHeJihCTBa, xpaHHTb ( o<flH­

I~Ha.Tibllhlt:') :JCWOTOBaJIIOTHhiC pC3CpBbi; 

5) 2JlaBHblM pac11emHbl.M 14eumpo.M cmpaHbl, Br.JcTyua.H nocpemmKOM MC)I\.i~Y 

iLpyrHMH OanKaMH cTpaBhi rrpn BhUIOJIHCIIHI1 6e3HaJIWUihiX pactieToB. 

B 6oJibiiiHIKTne cTpaH :-nH :iall,aliH IJ,CHTpaJibHhiX GanKoB 3aKpciVICHhi 3aKoHO­

l-laTc.:IhCTllOI\t, OC06CHHO )lBC I!CpBblC -- CaMhll' I".IIaBHhlC' (60.11CC IIOJ-lp06HO 06 3MHCCUH 

CM. B rJiaBC 8, 0 /lCHC)KHO-Kpe)tl.-1TIIOM peryJIHpOBaiiHH- B naparpacjJe 21.3). 
B Ka'ICCTBC <<6aHKa GaHKOB~ UCHTpaJibHbiH GaHt< HpCll,OCTaBJHICT KpC.llHTHbiM 

HHCTJnyraM tm:HtO)l(HOCTh peQ:H1HaHCHpOHalllHL TipH 3TOM 110 :laKOHY IlCH'I'pa!IhHhlil 

6aHK HllpaHC orpaHHtli--1Tb KOMMCplleCKHC fiaiiKH CTpaiibl B Kpell,HTIIbiX cpe)lCTBaX. 

I Ia~16o.riee pacnpocTpanellhi )lBa BHll,a orrepau,HH IJ,L'Iupa.lJbHoro 6aHKa c KpeD.HTHbiMH 

llHCTHTyTaMH: IIOK)'IJKa 111Ip0/la)Ka YC'KOH U HCKCCJtd1, H TOM 41-1CJIC Ka~UlaYeikKHX; JarJO­

rOHbiC OIICpa!ll-11--1 C llCIIIlhiMH fiyMaraMH, BeKCCJI51Ml1 H IIJiaTt:')KIIhJMH TpefioBaiiH.HMH. 

llpH pelUCHHH II.HTH Ha3BaHHbiX 3a,LI,a'I IJ,CHTpa.lJhJ-lhli1 6aHK HblllO.IIH.Hl'T OllpCJ-lCJICH­

JibiC (}J)'HKIJ,HI1. I3 OTC'lCCTBCHHO~i H 3apy6e)l<HOi1 JJI-HCparype HCT 0Jlii03J-JalJIIOI'O 110~1XO,!la 
K onpCilC'Jlt'lHliO ¢YIIKIIHi11le-IITpaTit.IIhiX OanKoB. B OD.IIHX HCTOlJIUIKax ux IIaclJHTbiBaeTc.H 

6oJ1ee llCC.HTH, B /lpyrHx - ncero o)lna (n KoacTHTYU:HH PocnrHcKoH <l>eLtepaU:HH). 

B CB.H:-Hi c JTJ1M IIPC/tCTaHJI.HCTC}I llCJJecoo6paaHt.IM HJ MHorooOpa3lUI ¢ynKqiii1 

l(Ctrrp<-t.ll hi fbi X 6aiiKOB Bhl}lCJIHTb OCIIOBIIhlt:' ( OCIIOBHblC o6.H:ialiJIOCTH), 6e~3 KOTOphiX 

IIeB0]:\10)KlJ0 llOCTH)Kf'HHt' fJiai3HOi1 LJ,C.i'IH - COXpaHCHl1C yCTOl-i':ll1BOCTl1 Haf-li10HaJib­

J-IOi::J )leHC)f(I!Oi::J C)~HHHI~bl, Hl(OIIOJIHHTCJ!bl-tbl(' (3aiiOJIH.HIOLI~He OCT3HIIIYJOC}J YaCTb Kpy­

ra 06}1J3HHOCTef1), CHOCOfiCTB)'IOII{He Jl.OCTH)I{CIIHIO ::noii fJiaBIIOi-i l{CJIIL 

K ocuoBHbiM <PYHKIJ;HHM, ocyw.ecTBJHICMbiM rro)lan~uiiOIIJ,HM 6o.1JhiiiHHCTBOM 

llCHTp<l.IIhHhiX 6aHKOB, I{CJJecoofipa3tiO OTII€CTH peryJIHpyiOII{YJO, KOilT)lOJ111pyJOHWIO 

u o6c}ty)I{HHaJOti~YJO. Bee ocTa.JJhiihie .HBJIHIOTCH .n;onOJIHHTCJihHhiMH q,yuKu;HHMH. 

K pezyllupy10w,eii cjJyuKJ.4UU OTHOC.HTCH: peryJinponanHe )leHe)Knoi1 Macchi 

l3 ofipall{t'IIIU1 I1 yupaBJICHHC COilOKYilHbiM J{(:'I-JC)f(Hb!M o6opoTOM; /-lCHC'JKHO-KpC/{HTHOC 

peryJJI-1JJOHaHUC, pa3pafioTKa H npOBE'JlCIIHE' rocy.Ll,apCTBCIIIIOti JlCIIC)KIIO-Kpe)lHTIIOtl 

IIOJIHTHKH. 3TO JJ.OCTHraeTC.H rryTel\I YMCHblUCIHIH HJII1 yneJIWICHIUI o6beMa H£L1flliHOi1 

H 6c:iH<UIJ1liHOii3MHCCHH H IlpOHC)l('HH.H JlHCKOHTI-tOi-f IIO.llHTHKH, JIQ}JHTHKH MHHI'!Ma.Jth­

Hb!X pcJC)lBOB, OTKJlhiTOfO JlhiHKa, B<L1lOTIIOi1 DOJIHTHKH H /lp., a TaK)KE' ITYTE'M opraiiH­

:mllHH IIJiaTC)KIIO-paclJeTHbiX OTHOIIIei-mi-1 KOMMCplJCCKHX 6aHKOB (HepC.llKO IIOC~1e.Ll,HK)K) 
OTIIOCHT K o0CJJY)KHBaKJilll'i1 lfJYHKilHH). 
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Koumpollupyww.aR t/JyHKU,UR TCCIIO cmuaHa (' rwry.:utpy!Olll.d't l1 OCY'-UCCTHJJ}{­

CTC.H IIYTCM KOUTpOJIH H Ha;t:JOpa Ja pafioTOft KptJlHTHOi1 Ci1CTt'Mbl. 3Ta clJYHI<lJ.H.H HKJIIO­

LJaeT OIIpCJlCJitiiHC COOTBCTCTBILH TpefioBaHJUl.M K Ka'-ICCTHtHHOMY COCTaBy fiaHKOBCKoli 

CHCTeMhi, T.e. Hpoue;typy .a.ouyeKa Kpt'/lHTllhiX HHCTHTYTOB Ha llatlHOH~L'IhHbiil GaHKUB­

CKHH pbiHOK. UeiiTpa.rthHbiH OaHK, uoJib:~y5lcb JlallllbiMit crantcntYecKoti OT'-IeTHOCTif 

Kpe;tHTHblX Opt·am13a1U1i1, OCylll.eCTBJL5lt'T KOHTj)OJib 3a HX ,[l,t'.HTC)II.JIOCTblO, HblnOJIIIC­

IIHCM ycTaiiODJteHHbiX U.t'HTparJbllhiM 6ai-JKOM HopMaTIIBOB. Creiitllh TaKoro KOHTpWt}l 

CYlUt'CTBtHHO Mtii71C1T5l. H ~~aBHCHMOCTii OT JaKOI-IO)J.aTL'JibCTHa H Tpa)J.Ji!J.ldi OT.lJ.t'JlbllbiX 

crpau. B Ht'KOTopbtX crpar1ax t-!aj)H/J.Y c ueu-rpa.flhi-thiMII GaHKal\llt Kmnpo.rJh 11 Ha.a~wp 

3a .llt'71TCJihllOCTblO Kpt/\HTHblX Oj)f<lHII::Jai(IIii llpOBOJlHT CIICUl1a~1bJIO YIIOJIIIOMOYCllllbR' 

ua ::JTO opraHbJ. 

06cJly:»eu6a'IOW.aR cjJyHKU,UR BKJIIO'-IatT B Cf'fi}l UblllO.!JHeiiHt' poml <tJHHaHCOH0-

1'0 <lfCHTa npaBHTeJibCTBa 11 CO:iJJ.aHHL' JiayliJ-to-~ICCJit')J.OBaH::'JibCKOI"O, umJmpMaLlHOH­

HO-CTaTMCTW!CCKOfO LJ,etrrpa. Bo MHOrYix crpauax no 3aKorJy uct-rrparthHbii.-'1 6aiiK oGH­

:-JaH .llaBaTh upu IIeo6xoJlHMocnt ptKOMCH.llaiUm <l)e.LlcpaJJbJIOMY npaBHTL'JihC"my, a TaK)Kt 

CHa6lKaTh ti'O lHHjJOpMaLJ,Hci1 0 COCT05:1Hl11-1 Kj)t'.lltrrHOi1 CHCTCMbl. 

C!>yHKIJ.Ja1 LltHTpaJlbllOfO fiaHKa ;3artaCT.YLO lll'pCII.fltTaKHO-l, H3 OllHOi-i HbiTL'Kat'T 

Jlpyra.H, CCJIH ;noro Tpe6ycT /lOCTIDKCHHt' IIOCTallJICHIIOti UC.-'111 lUllt JlClllti-IHC KaKoii­

.tiU6o OilptJlt1ICHHOi1 ~mLJ.alLH. 

21.3. AEHE>KHO-KPEAHTHOE PErYnHPOBAHHE 

UeHTparibHhlH 6aHK pery~1upyeT Jlt}lTt'JibHOCTb :-HwuoMWICCKHX cy6bcKTOH Yepe3 

J(ti-IelKHO-KpellHTHYIO cucTCMy. Bo:-JnciicTBYH Ha JltiieJKHU-KPt'JJ.HTHhiC 111-Icnrry­

Thi, oH co:JnaeT onpeneJieHHOte ycJIOBH71 JJ.JI.H HX ¢yHKUHOHHpoBaHH71. OT JTHX 

ycJtOHHii B 11:-JBtCTIIOii Mepe ~iaBHCHT HarrpaBJltJIIH' LJ.CJ-lTtJibHOCTH KOMI\.-H'p4CCKHX 

6aUJ{OB H JJ.pyrHX <jJHHaiiCOBhiX HIICTJtlyroH, a TaK/K€ XO.ll JKOIIOMH'IL'CKOrO pa3-

BHTHJ-l cTpaHbi. C-reneHb pery.flHpylowero BO:~Jlci1cTBHH LJ.eHTpa.:rbuoro 6a11Ka 

Ha 3KOIIOMHKY BO ;\lHOI'OM OIIpe;teJmeTC5l OCOfiCHHOCT71MH CI'O pa60Tbl B OTJ_ltJib­

HO B371ToH c-rpaHe. Cuettm}:H1Ka HaUlWHa.nhHo~i 6aHKOBCKoH cucTeM hi B :-ma­

YHTeJihHOH CTt'llCl-111 BJ!It.Hl'T JLa Bhifiop l(t'I-ITpa.:lbHbiM fiaHKOM MCTOJlOB II HHCT­

pyMCHTOB .lll'HC)KHO-KpCD,liTHOfO perymrpoHaJUHl. 

Jl,eiiTpaJlhHble 6aHK~1 3KOHOMH'-ItCKH pa3Bl!Tb!X crpaH paCI\OJLaraiOT Ollpt'.llCJICti­

IlblMH MCTO.ZJ;aMH B03,li,C8CTBHH Ha 3KOHOMHKy. TpallltllHOtlllO K TaKIIM Mt'T0,:1aM OTHO­

C}ITC}{: .llHCKOHTIIaR (yYeTHaR) H ~la.TIOfOBaH fiOJIHTHKa, IIOJillTHKa MHHltMaflbllblX pe:~ep­

BOB, onepallHH Ha OTKpbiTOM pblllKL', /lCIIO:lHTHa.H IIOJIHTHKa, BaJIIOTHa.H IIOJIHTJ1Ka. 

COJltpiKaHHC CTaHllapTHOfO Ha6opa MCTO,llOB H CO'-IeTaHIIC nX IIpHMl'HtHHJI 6aHKa­

MH pa3I-IbiX CTpau 3aBHCHT OT pR.lta II[)CllllOCblJIOIC Dollh!TKII 110/lBCCTli COBpei\IeHHbll' CTpa­

TtfHH Ul'IHpaiibHbiX 6aHKOH pa3HbiX crpa11 IlOJl TJXVJ.HilHOHJILlt' KOIIIltnllllll .ilCH(;'JKHOif 

J10JllfTHKl1 fiOKa3aJJI.1, lfTQ HH MOHCTapH3M, HH TtOpHH rocy;tapCTBl'UHOfO pcr_YJIHpOBaHHJ-l 

B YHCTOM BI-1llC Ht HaXOJl}IT CBOerO llpHMCHl'HIUl Ha npai\THKe. ll lltpCllt'KTHHE' MOlKHO pac­

CYHTbiBaTb Ha KOMllpOMHccHbiii BapuaHT crpaTenm neHTJXUthHOro GaHKa. 

OcuonHoil IIpHHUHIJ onpcLtCJitHHH nvaTerHH llCHTpaJibHhiX 6amwH - opHeH­

TaiUJH Ha BHyTpeHLll1l' HJII1 BHL'UIHHe fiOKaJaTt.flH. 

B cooTBtTCTBHH c Bbi6parmoit crpa-renwi1Ilti1Tp<UibHble GattKll ocylll.l'CTBJIRLOT 

B KaliCCTHe rrpuop11TtTIIOii JJH60 i'J,t'HC:tKHYIO, Jtl-160 Ba.IIIOTH)'IO llOJIIlTJ1KY H llCIIO.!Ib:lyiOT 

COOTHtTCTB)'IOII~Ht' l1HCTpyMt'HTbl. 

229 



B ne}UIX pery .. 'lHpoBanHH o61JeMa JleHe)KHOH Macchi nposo;unc.R Mepbi JIH6o 

IIO CTHMYJIMpOBaHHKJ (:~KCITaHCHBHilll Kp€LJ:HTHa.H ITOJ1:l1THKa), JIHfiO ITO CLJ:€pJKHBaHUIO 

(pccrpHKJUtOHHa5:1 KpCLI,HTH351 H aHTHHHcflJ15:11H10HHa51 IIOJUfTHKa) ee pacTa. B ycJiomuix 

crarcfl.J!Hill111 Il€HTpaJibHOMY 6aHKY npHXOJlHTC.R HCKaTb KOMilpOMHCCHO€ CO'-:ICTaHH€ 

HIH'TpyMeHTOB ~JKOJ-IOMH'-l€CKOr<J pery.rmpoBaHH.H, KaK iHO IIpOHCXOLJ:HT B H3CTO.Hlll€€ 

upcMH B p>Ull' BOCTOlmoeBponeHcKHX cTpaH, B PocCYmH cTpaHax E.:r:rH:>KHero :-mpy6e)Kb51. 

K HHCTpy~tenrapmo Il€HTpaJihHoro 6anKa mo6oi1aKOHOMWf€CKH pa3BHToii crpa­

llhi o6bil.JHO npeLJ:b.RBJIHKJT LJ:Ba OCHOBHbiX TpefioBaHH51: MaKCHMaJibHaJI .ll.€ilCTB€IIHOCTb 

J1 paBHOMCpHOCTb. 

MaKCUMaJZbHaR iJeiicmaeuuocmb- 3TO cnoco6HoCTb I.l€HTpaJJ.bHoro 6aHKa KaK 

MmKIIO 6o.Tiee TOY:IIO pea.rm:mBaTb 1(€1111 3KOHOMW·I€CKOfO peryJnipOBaiiH.H C ero CTOpO­

Hbl. HanpHMcp, MaKCHMa.HbHa5I .adi.crBCHHOCTb rro.rmTHKH pcqmHaHCHpOBaHH5I .uocTH­

racrc.s:I .JIHlllh npH coorBeTCTBYIOIIleH OITYailHH na Jl€11€)KHOM pbiHKe. 

He Menee naJKIIhiM Tpe6oBaHneM >IBJI>IeTcJI paBHOMepuocmb 603iJeii.cmauR 
HQ ICOHICypeumocnoco6uocmb omoeJlbltblX zpynn UJIU 6CeX ICpeoumHbiX UHCmumy­
mo6. B CH5-J3(1 c 3TYL\1 MepoupH.HTH.H uewrpaTJhHOro 6aHKa IIO/lpa3.UCJI5IIOTCJI Ha .n.se 

rpynnhL 

K nepBoii tpynne OTHOC.HTC.H MCpbi B03.aeHcrmtJI Ha qacTb KOMMcp•wcKJIX 6aH­

KOH. HaiipuMcp, ycTaHOBJ"JeH~t~e pa3HhiX craHoK rJo o6H3areJJbHhiM pe3epBaM .li.JI.H or.ucJib­

HhtX rpyn11 KpeJlYJTHhrx HJicnnyroB (B CDPf H PoccHH) HJIH npaKTHKa Hbl/laL£H Ba.'IIOT­

HbiX .:Jm~eH:miT (n uameii crpane- EaiiKOM PoccHH). 

BmopaR tpynna HK.JII04.aC'r MCp01IpH.HTJHJ, KaCaiOJJU1CC.H HCCX KpC,li.HTHbiX HHCTH­

TYTOH. B KaGCCTBe npHMepa MO:IKHO npHBeCTH npoBeJJ.em1e IleinpaJibHhiM 6aHKOM pec­

rpiiKilHOimoH yqcrHoH noJIHTHKH. 

I1HCTpyMCHTbi o6CHX rpynu COOTBCTCTBYIOT rpe6oBaHHIO He.ffTpaJibHOCTH IJ.CH­

Tpa}JbHOrO 6aHKa, IIOCKOJlbKY OHH OLI,HHaKOHO BJIIUIIOT Ha KOHKypCHTOCIIOC06HOCTb 

KpC,lli-1THhiX HIICTHTYTOB ITO OTHOIIJCHHIO Jlpyr K /lpyry BHYTPH pa3JIH4Hb!X rpynn HJIH 

110 OTHOlllCHHIO KO BCCM 6aHKaM. 3TO HC HCK~1l04aCT pa3.TIWIHbiX IIOCJie,ll.CTBHi1 TaKHX 

Mep /VJ5-l pa3HbiX 6aHKOB (HanpHMep, Kpynu~>IX H MeJIKHX). 

Bee HlfCTpyMeiiTbi MO:>KIIO oxapaKTCpH30BaTh C TIOMOII\hfO CJICJlYJOIIl€ii KJiaCCH­

~HKaiU1H: rpaJlHIJ.HOHHbie HJIH HCTpaJJ;HIJ.HOHHbi€; az:J:MIUIHCTpaTHBHbi€ HJIH pbiHOl.JIIbie; 

o0JW'I'O llcifCTBlU:l HJIH CCJICKTHHHOii: HaiipaH.!lCHHOCTH; Hp.HMOI'O l-WH KOCBCHHOrO H03-

,iteiiCTHlHI; KpaTKOCp0'1IIbiE', Cp€,1111€CpOYHbiC HJIH JJ.OJirOCp0'1HbiC. 

floCKOJibKY opraHH3aU.l151 )1.€1-IC:JKHO-KpC.lf.HTHOro pery.:r:rHpOBaHHJI ITO,ll.po6Ho pac­

C\1aTpHB3CTCJI B fJiaBC 23, orpaHWIHMC.H 3,ll.<.'Cb JIHlllb Hl'KOTOpbiMJ1 o6ll.(HMH xapaKTC­

pi1CTHKaMH ero HHCTpyMeHTOH. 

KpeJlHTHhle HIICTHTYThi npw neo6xo.n.HMOCTH HMeKn B03MOJKHOCTh noJiyYaTI> 

KpC.llHTbl ll,l'HTpaJibHOrO 6aHKa nyTCM 1Il'pCy1.fCTa BCKCCJICJ:.i (nepeyqcra ITOTOMy, 'HO 

BCKCCJI}J 6hUJH O}LHa)K)lbl Y4"T€Hhl, HJIH KYI1JJ€Hbl, pai-Iee KOMMepYeCKHM 6aHKOM) HJTH 

ITO;:'l 3a.IIor llCHilbiX 6yMar. ,i'J;HCKOHTH3H H 3aJIOrOB3Jl llOJIHTHK3 npOBOLJ:HTCH B IlCJJ5IX 

I30]ll,Ci1cTBI15I Ha CHTyali,HIO Ha pblHKC CCY.ll.HblX K3I111TCL10B nyreM ll3MCH€HH51 YCJIOBUi:J: 

peQHJHaHOlpOHaHI-15-l KOMM€p'1€CKHX 6aHKOH. npaKTW·-ICCKH BO BCeX CTpaHaX Espoiieti­

CKOfO Cmo3a npHII.HTHe perneHHJI o KPCt1HTax pe¢miaiiCHposaHH51 B03JIO)I(eHo Ha Espo­

nciicKHi1 U,l'HTJJCL'lbHbiJ:.i 6aHK. 

PccflHHaHCHposaHne H paMKax ilHCKOHTHoi:'t IIOJIHTHKH onpeD,CJI5ICTCJI c.ne.zry­

IOIIlHMll napaMeTpaMH: Tpe6oBaHHJIMH K Ka1.f€CTBY npHI-IHMaCMbiX K nepeyLJeTy BCKCe­

JJl'ti; KOIITHHfl'HTOM nepeyl.feTa, T.e. MaKCHMaJlbliO B(KiMO:IKHblM o6b€MOM nepeyl.feTa 

230 



BeKC.eJiei1JVlH Oll,HOrO KpCf(HTliOfO HHCTHTyTa; Yl..JCTHOiJI CTaHKOi.f UCWrpa.TibHOT'O 6aHK3. 

B paMKaX 3aJ10f0HOti IIOJIHTHKH K TaKHM llapaMCTpaM OTHOC5ITC.H Tpe60HaHH.H K Kal.J:e­

CTBY npHHHMaeMbiX B ::JaJTOf UCHI-IblX 6yMar, CT3BK3 no 3aJIOT'OBbiM Kpe)ll1TaM; 1IpH HC06-

XOLJ,l1MOCTI1 - KOJIHY:CCTBeHHOe orpaHI-tl.J:eHHe HJIH BpeMeHHOC npHOCT3IIOBJieJIHe BbUla­

'-HJ 33JIOrOBbiX KpeJH1TOB. 

Tipn ocyHleCTBJICHHH LJ,HCKOHTHOH H ::Jar10ronoi1 noJIHTl1Kll uewrpaJibHbiH 6aHK 

MO:IKeT CeJICKTHBHO B03lletiCTBOB3Tb Ha orrpC/l.CJieHHhiC OTpaCJH-1 HapO,il.HOfO Xo:mi:f.CrBa 

IIyTeM fiOOIIIpeHIHl lL1H orpamT'-lCHHJI npHCMa K IICpey-l!eTy IIJIH B ~'Sa10f BeKCeJiefl: onpe­

JleJieHHOfO p011a nyTCM MOLJ,H<fHtKatU111 Tpe6oBaJ-mfl: K HX K31..J('('TBy. l13MCHCHI1e KOH­

THHfCHTa pet}H-tlTaHCHpOBaHJUI IT03BOJlHeT UCHTpaJibHOMY 6aHKy llOCTHfaTh CJie.IJ.yiOWCrO 

3<fl<fleKTa. TipH OrpamPieHHH KOHTHHfCHTa KOMMCpYCCKHe 6aHKH BbiHY:IK.IJ.eHbl o6pa­

lllaTbC.H K 6oJiee .IJ.OpOr11M HCTOl.!I-IHKaM KpCJU1TOB3lU15I, HanpJIMep, K 33..TIOf0BhiM KpC­

LIHT3M, l.J:TO 03113'-la('T CHIDKCHHe o6beMa KpC,nl-ITHOrO TIOTl'Hill-1aJia 3TIIX 6aHKOI3 H YllO­

pmKaH11t' KpC.IJ.HTOB, llOCKOJibK)' CTaBI<a IIO 3a...'lOf0BbiM KpC.IJ.HTa!\1 llCIITpaJlbiiOfO 6anKa 

06bP--IHO Hbllllt' CTaBKH IIepey'Il'Ta. 

Ecm1 JlCJib ucHTpaJibHOro 6auKa - yJlopo:IKat-me pc4HiTiaHcHposamu-l KpeLU-1T­

HbiX HHCTJ-ITYTfJB tl.II.H YMCHhiUCHH.H HX KpC.rl.HTHOH) 110TCHllW1Jia, OH YBCJIH'-II-1BacT yl.!eT­

HYIO cTaBKy. II pH npoY.HX panHhiX ycJIOHHHX n CJiyY.ac tteitcTBeHHoro IIDRhiiiiCHHH Y'-ICT­

J-mi-1 cTaRKH pecfmHaHCHponaHne .llmt KOMMep'--IeCKHX 6aHKOR yll.opo:IKaeTcR, '-ITO BCllCT 

B uTore K pocTy CTOHMOCTH Kpeli.I-1TOB B cTpane. TeM ne MeHee KPYIIHhiC 6aHKH 3aLJ.ac­

TYJO IT03BOJI.HIOT ce6e CHH:IK3Th Map)Ky H He Ml'HHTL llCJIC)l ]a UCHTpaJibHhlM 6aHKOM 

IIpOUCHTHbiC CTaBKll, 4:T06bi npHBJIC'Ib 6oJICC IIIHpOKYIO KJBleiiTypy. 

EcJIH JieJihiO ueiiTpaJthnoro 6miKa .HBJI.HeTCH o6.ncr4em1e /LOCTyua KOMMCJY--Ie­

CKHX 6aHKOB K pCQJHH<lHCHpOBaHHIO II)'TCM nepey'--leTa HCKCt'.TJCfl:, OH CHH)KaE'T Yl.!CTH)'JO 

CTaBKy. B ~TOM CJiyqae Kpe)].HTHbii1 IIOTCHUHaJI KOMMepl--ICCKHX 6aHKOI3 YBCJIHI.JllTC.H, 

a npOUCHTbl 110 HpeJlOCT3RTJ5ICMhiM HMH Kpl';H1TaM IIOJIY'-l3T HMIT)'J1bC K Cl-HDKCHHIO. 

OcylllecTBJ1.HH flHCKoHTHYIO 1-1 J10M6apJJ.HYJO IIOJII-1THK)', qeuTJ)a.HhHbiH 6aHK BhiiiO.JI­

H.HeT <<CHf!Ia.TihH)'IO MllCCliiO». CHIDKeHHe yqeTHOH cTaHKH UCHTpa.TibHOro 6aHKa KpelliiT­

Hbie Opfaiii-1331-lHH H He6aHKOHCKHC )'4pe)K)].CHI151 paCUCH11BalOT KaK Cl-1rHa!l K OpiiCHTaJlHll 

Ha 3KCH3HCiiBII)'IO IIO.TJHTHKY llt'li'I"J)aJ!bHOrO 6aHKa. IIOllb!WClllH:' yt.JeTtiO}i n JIOM6apJ1IIO}i 

tTaBoK CJIY)KI-tT CHr11a,1oM K npoBe.IJ.eHHIO pecTpHKTHnHoH .IJ.CI-IC>KJ-IOi1: noJHHHKit. Tai<HC' 

CHrHarlbi IT03HO.li5IJOT KpCD,HTHbiM 1-IHCTlfT)'TaM 1[0Ll,fOTOBI1TbC5I K liOBblM MepaM llCHTJ}CtrlL­

HOfO 6aHKa, OpHE'HTHp Ha CO)lep)KaHHe KOTOphiX OHH IIOJJY'IIiJJI16.narD;lap.H erO «CHHI<VlbiiOti 

MHCCHH» IIpH 11p0BCLJ,l'HHH Ll,HCKOIITJ-IOii 1-1 :m.TIOrOBOiJI IIO.!IHTHKH. 

B pe3yJihTaTe yqeTH(l}l H 3aJiorosa.H llOJIHTHKa fleHTpanhnoro 6anKa HB."'I.HCTCH 

CTIOCOfiOM CI"O Ilt'flOCpe.ll,CTBel-fiiOfO BOJJI,dicrBI-151 Ha JlllKBH)l!IOCTb Kpell,lfTHhiX HHCTH­

TyTOB (nyreM H3MCIIeHH.H yC.TIOBJ1l':'l nepeyl.JeTa H 33JIOra JieiiHblX 6yMar), l.JTO H)IC'-ll'T 

3a co6oH KOCBCIIHOC HO:'S~1eikTBI-1e Ha 3KOHOMHKY CTpaHbi. 

B 6oJJhiiiHHCTBe pa3HHThiX crpaH K KOMMCp4eCKHM 6anKaM rrpc;rh5IBJI.HCTC.H 

Tpe6oBaHHC pa~iMCIIJ.CHH5I HMII B IJ,CHTpaJihHOM 6aH KC MHHHM3.11bHbiX pe3CpHOI3. 0llH3KO 

H !IpHMCHCIIJIH KOHKpCTHbiX ¢lopM ,l3HHOfO lff-ICTpyMt>HTa B pa3TiblX CTpaHaX Ha6.riiO­

)l3JOTC51 CyiUCCTllCHHble pa3JIHYH.H B 33BHCHMOCTH OT H3Ul-10IIaJlbHhiX OC06CIIHot'TCii 

pa3BHTH.H Q:>mmHcosoro phiHKa. Uenrpa.rrbHbie 6aHKH HCIIO .. "'Ib:-JYIOT pa3Jll1l.JHYIO CTPYK­
Typy MHHHMaJibHbiX peaepBOB npn HeOJI,HHaKOROti aMIVIHT)'llC H l.JaCTOTe H:iMCHeHIIJci 

HX BCJil1l--lllHb1, CTICUH¢lHKe Ha'-IHCJICHI151 npOU,CHTOB H T.II. 

Tpe6osaHHH MllHHMaJibHhiX pe3epBOB no.HHHJIHCb KaK cTpaxoBKa JIIIKBI-1D.HOCTH 

KpCJI.liTHhiX HHCTI-1T)'TOB, KaK rapaHTlHI llCliTpa..rJhllOl'O 6aiiKa llO BKJia,/l3M K..IJHeiiTOB. 
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::::ha UC.IIb HCIIOJib:iOllaiUU:l MJI11HMaJihllhiX pe3epBOB Cylll,l'CTllYCT H CefOJlllH, XOTH y)f(C 

He .HBJUICTC}{ fiJHWfJHTCTHOi.:i, IIOCKO.llbKY B 6oJibliiHHCTHC CTpaH C03ll,aHbl HllbJe CHCT€­

Mbl rapa!JTHpOBaliiUI RKJI3,10R. 

KaK 11panHJIO, cLJeTa, 11a KOTOpbiX pa3MClll,CHbJ pe3epBbi, 6ecnpmteiiTHhre. B Ka~Jc­
CTBe K0.'\.111€HC31UH1 33 HC06XOll,H.\fOCTh ll,CJ11K3Th B llCIHparu.>HOM 6aHKE' 6ecrrpOI(€11T­

HbiE' pe:iepBhi KOMMepLJeCKHM 6aHKaM Hpell,OCTanJIHeTcH pHJl .Jihi'OT. Pa3MCphl cTaBoK 

110 MI11H1MaribHbl!tl pC3PpBaM CYUlCCTRCHHO KOJJC6JIIOTC.H no CTpaHaM. B CTpaHaX, f/(C 

ycTaiiOHJICIIa HblCOKaJI pC3CpllHa.H HOpMa, o6.H3aT€JihCTHa 110 MHHHMaJibHhiM pe3epBaM 

o6bil.JIIO He .HBJI.HIOTC.H 6eCIIJl0Ul'HTHblMI1. 

Ilp11 ycTaHOBJICIIHH HOpM flO MHHHMaJ!bHblM pe:iepBaM 60JihliiYIO pO.llb MOfYT 

HrpaTh t!CJJOCpC/(CTBCHHbiC neperonopbi MCJKJlY Il€lrfpaiibHbiM H KOMMCp'-IeCKHMH 6aH­

K3MH. Mexam-BMhi pac'-IeTa HopM, a TaKtKe n KpHTepHH, no KOTOpbiM JlHQ)(fJcpcHI(Hpy­

IUTCH ::JTI1 uopMbi, n pa:iHhiX cTpauax cyHlCCTBCHHo pa3JIWiaJOTC.H. 

3Q:>Q:>CKT11HHOCTb MHCTpyMCHTa o6.H33T€JihHhiX pC3CpBOB 3aBHCHT OT IIIHpOThl 

OXBaTa HMH pa:VIH4Hh!X KaTCropHi-1 o6.H:-JaTCJibCTB (IIOJlp06Hee 06 3TOM CM. fJiaBe 23). 
YncJIHl-IHBa.H cneKTp TaKHX oflR3aTCJJhCTH, I(l'HTp<L'IbHbiH 6anK yMeHLJJJaeT HOJMO)f(­

IIOCTh HCC06.lJKJ/lCHWI ycTaHOBJiellllhiX HM Tpe60B311Hi-i CO cropOHbl KpC.lJ.IITHbiX HHCTH­

TYTOB. IlanpHMep, H o6H::JaTCJibCTBa IIO MHHHMaJibllbiM pe3epHaM B p51J(C CTpaH BKJIK)­

'JaKJTC51 13KJI3Jl,bl JI.O BOCTpe6osaHJ.HJ, CpO'-IHblC H c6eperaTCJ1biibl€ HKJI3)(bl CpOKOM 

/lO 'lCTblpCX .liCT, a TaKJKe cpelJ.CTBa, npHHJIC4€HHblC H3 MCJK6aHKOBCKOM 1{CII€)KHOM ph!H­

K€, (1 ./lOJIJ'OHhll' u6H~iaTCJlbCTBa (H~f€IIIIbl€ H 113 Upe;thHlHITC.ii.H) cpOKOM Ll,O ll.BYX JICT. 

Tio 3aKOHY 0 flaiiKOBCKOii Jl,C.HTC.TILHOCTH, CT3BKH IIO MHHHMaJlbllhiM pe3epHaM HMCIOT 

HepxtuoiO rpaum..1,y, npwreM LJ,JI.H pa~mhiX BHJlOH BKJia.IlOB rpaHHIJ,bi HCOlJ.HHaKOBbi. CTaH­

KH TIO 065133TCJI bll biM pC3€pBaM KJiaccmlmiJ,HpyiOTC.H 11€ TOJibKO flO BI1.L1,3M 06513aTCJibCTB, 

HO J1 no HCJIHqHlf€, CpOKaM H llpOHCXO)f(.LJ,CHHKJ ( OTtiOCHTCJibHO p€3Hll,€HTOB 11 HCpC3H­

jJ,CHTOI3). 

B 6oJJbWHHCTBe pa:mnThiX cTpan H noc.neJ(HHe ro;thi CHH3HJiacb aKTHBIIOCTJ. 

HCIIOJib:iOllaiiJ1H HOJIHTHKH MHHHMaJJhllbiX pC3CpBOB llKa"lCCTB€ HIICTJJYMCHTa pery.rm­

p0B3H HH 6aHKOBCKOi1 JIHKBH.lJ.IIOCTH H Jl,JI.H KOIITpOJI.H pCHTa6CJihHOCTI1 6aHKOBCKHX OrT€­

pa!lHH. 
GrpeMJJeHue IJ,CHTpa1IbHhiX 6aHKOB .n.o6HTbC.H '-ICTKoro RbiiJOJ1HCHH.H Tpe6onaHHi1 

IIO OPJHCJICHHK> .\tl1IIJ1MaJihllbiX pe3epHOH HaTaJIKHB3CTC.H Ha nonhiTKH KOMM€p4CCKI1X 

Oal!KOH yK.:JOHHTbC.H B paMKax :3aKoHa oT nJiaTeJKe.i-1 110 IIOJVtCp)f(aHHJO o6.H3aTeJibHhiX 

pe3epson. TaK, B CiliA B KOHHC 70-x ro.n.on Mnorue 6aiiKH BhiiiiJIH 113 <DPC n CB.H~m 

C TCM, ttTO B TO BpCM.H npeJJ.TIHCaHH.HIIO MHHI1.M3JibHbiM pe:JepBaM K3CaJIHCh TOJibKO 6aH­

KOH-'lJICHOB. 

Pa3HHTHe HOBbiX $HHaHCOBhiX onepailHH 11 cso6o;HihiX OT pe3cpnHoro GpeMenH 

enpopblHKOB npe.n.ocTamvm seeM KOMMCp'-leCKHM GaHKaM CWA B03MOJKIIOCTI> yMeHb­

IJJaTh OT4HCJICHlH:l B 4JoH!( o6.H:JaT€}JbiibiX pe3epBOB. ,L1C1103l1Tbl, pa3M€llJ..€HHbl€ na eBpO­

pbiHK€, OCTaiOTC.H HCOXB34CHHbiMH HaiJ,HOHaJibllbiMH MHHHMa..IJbHblMH pe3epBHbiMH 

Tpe6oBaiiHHMif IIO CJI€,1Y!Oll{HM llpHY.HHaM. 

UenTpa.}IbHbii-1: 6aHK OT.lJ.C.llhi-IOi-1: cTpaiir.I JIH6o soo6u.tc He HCIIOJih:3yeT MexaHH3M 

MHIIHMaJJhllbiX pe:::!CpHOB, JIH6o OT ofi.H33T€JibCTB no MHUHMaJibHbiM pe3CpBaM OCB060JK­

.lJ.3lOTCH LJ,eno:mThl 11Cpe:U1JI.€HTOH, )11160 B 6a:-Jy MHHHMaJihllbiX pe3epBOB He BKJIIO'IaiOT­

C.H TC /{CJIO:HITbi Hepe3H,llCHTOB, KOTOphiC KOMIJCHCHpyiOTCH Kp€.lJ.I1TaMH II€p€3H)(€HT3M. 

C JIO.HHJJCHHCM HOBbiX IIyTeii o6xo.n.a npe)liiHC3HHH 110 MHHHMaJihHbl!l.,l pe3epB­

IibiM Tpe6osaiiHJIM I{CH'!'paJibHblC 6aHKH llb1HY)KJJ.€Ilhl BCC 4311{€ l13MCHJITb IIOp.H.lJ.OK 
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HX BhllJOJmeHVUI. B ua'llaJJe 80-x rO/J.OB CWA HbiCTYilliJill c umutHaTJJHoii BBCJlE'HlU1 

E'JU1HOtf CHCTE'Mbl MHHHMaflbHbiX pe3CpBiibiX Tpe6oHaiiHii IIa CBpOpblHKE', 0/.lHaKO Ul-la 

HE' nauiJia JlOCTaTOliHOif IlO.lUI.€p)KKl1. 

MexaH H3M u651:saTCJihiibiX pe]epHHbiX Tpe6oHamtlf 11cno.n b3YCTC>I KaK HIICT­

PYMCHT ,ll,eHC)J<Ho-Kpe.zutniOH noJIHTHKH npaWrJllJCCKH no Hcex :-}KOIIOMWICCKH pa3RH­

TbiX CTpaHaX. 

Ha OTKpbiTOM pblHKe UCHTpaJibHbiH 6aHK oq!IUCCTH.TI.slCT JIOKYIIKY l1 IipOJla)f(y 

u.eHHhiX 6yMar. KaK npat-H1JIO, TaKnMH neHHbiMH 6y:vtaraMH 5IB}JHK>TC}I Ka:maYeikKHe 

DCKCE'JIH, 6ecnpoll,E'IITHhiE' Ka3Ha4eJtcKHe o6}J3aTCJihCTOa, of>_rutraitrtiiL-oeynapCTBCHHOfO 

33i1Ma, llpOMbiiiiJIE'HHhiE' o6JIHf3UHli, nepBOKJiaCCI!bH' KpaTKOCpOlJfihiE' l{CHHLit:' 6yMarH. 

Tpa.znutnOHHLie cpe.li.CTHa npone;temi5I oncpaHHll Ha OTKPhiTOM pbii!KC - oncpa­

UHH c rocy.lJ.apcTBei-IHb!MH ucHHbiMll 6yMaraMII Ha rnopH41I0~1 pbmKe. TaKHC onepaitHH 

xapaKTepHbiJlJUI cTpan EBpoueHcKoro 3KOHOMH'-IecKoro 11 HaJIIOTHOro Cmo3a 11 CWA. 
)lJIH 60Jibllli1JICTBa IlpOMhlJIIJieHHOpa:mHTbiX <_TpaH OIIE'pCllHHI fill OTKpb!TOM pblH­

I<e IlpC,li,CT3BJIHKJT co6otf fJiaBHblti HHCTpyMeiiT JlCU{:')f(I-10-KpeLlHTIIOrO pery.THlpOB3Hlf5I; 

npoquc HIICTpyMeHThl HCII0Jib3YKJTC5I HCpery.nHpiiO. 0TJlt'JihllhiC c:rpaHbi KOHil,CHTpH­

pyeTC.sliia llBYX OCHOBIIbiX orrepal{lUl:X: B paMK3X ]l,OJII'OCpOLIIJOli lJO}IHTllKII- tla oncpa­

UHHX c o6muau.JHIMH rocynapcTBCHHoro 3ai1Ma, np11 KpaTJH>rpollf-JOit IIOJIHTHKe -

Ha onepai\II5IX C I<33Hal-fei1CKHMI1 BCKCe.l15IMH. flo TaKHM oncpall,H51M ycTaHaBJBJBaiOTC51 

TBep.uhre cTaBKH no KYTIJIC-npo;~a)f(e. 

MexaHH3M npoBl'JlE'IIIIH onepauuti na OTKphiTOM phmKc H 6oJihiiiHIICTBe cTpaii 

CBOJlHTC}I K CJIC.llYIOlUCMy.)lJI.sl OJKlJBJICHli}T :JKOH0~1IIKH ll.CI-rrpa.ribHhlii 6aHK IIpOBO,li,HT 

3KcnaHCHOHHCTCKYlO rroJIHTHKY H yneJJwrnnaeT cnpoc ua lll"IIHhie 6yl\·JarH. On .rm6o 

¢HKCHpyeT Kypc, llpH ,I{OCTIDKCHHH KOTOporo Oil CK_vTiaCT 11106oii HpCJI.!IaraCMI>Iii o61,CM, 

Jm6o npno6peT3E'T OI!pC,lleJICHHOe KOJIH'-ICCTBO ll.CIIIIbiX 6yMar /l<:lHHOfO Tltll3 lll'33BH­

CHMO OT Kypca npC,li,)JO)f(E'HH.H. Y KOMMCp4E'CKJIX f>am<OB II JlpyntX coflcTOCIIIIHKOH TI051H­

JIHCTC5! B03MOJKHOCTb IIOJIYliHTb li,OIIOJIIIHTC}Ibllbi(' ;1CI!e)f(llbll' cpe)lCTBa, OTIIOCIITC'Jib­

HO BblfOJliiO pC3JIH:iOB311lf3CTb rocy.napCTBCIIHbiX UE'HHLIX 6y.\tar 11:'i CBoero IlOpT<t>eJifl. 

Ec_rm II.CIITpaJrhHhiii 6aHK npono;tHT pccTpHKTH BHylO ( KOHTJXlKTH HJJYK)) noJII!­

THKy, TO OH BbiCTYII3t:'T Ha OTKpblTOJ\.1 pblliKC 11a cropo11e npCJlJIO)f(t'HIBL Y Hero CCTh, 

flO ME'llblll€i1 Mepe, .llBC BO:iMQ)IOIOCHI pe<UJH:laJUHi CBoeif I{(_'JIW }JH60 06b51HHTb Kypc, 

1IpH /-lOCTH)f{('HHH KOTOporo OH llj){:')],JIO)f(HT JH06oe KOJIIFICCTBO !lCIIIIbiX flyMar; JI1160 

npenJIOMHTb orrpelleJienHoe KOJIWieCTBO ucHIIhiX 6yMar /lOITOJIHIITCJibiiO. Ko:vtMcpYe­

cKHe 6aHKH H HX KJIHCHTbl, uoKynaH rocy;J,apcTHeiiHbiC 1\t'HHbie GyMaru, mnnaK>TCH 

lJaCTH ,li,CHE'MHhlX cpCJlCTB, KOTOpbiC npH HHhiX o6CT051T<-'}IbCTBaX MOI'Jllt fib! 6J.ITb HCIIOJ!b-

30B3Hhi )I.JI5l pa:lBHTH.H pCaJibHOfO Ct:'KTOpa :-'.IKOIIOMHKH. 

PccTpiiKTHHIIaH JIO.Til1THKa OTKpLIToro pbiHKa npHBOJI,HT K no:ipacTa!lmo noxo­

t10B OT rocy.z~apCTBt'HHbiX ll.E'IIllbiX 6yMar H K IICIIWib30BaHHK) T<pCJlHTIJbil\1H lHICTI1Ty­

T3Ml1 1..{3CTH CHOHX pe3epBOB. 

J1pH BCl'X CYIIWCTBYIOLIHIX pa3.JI"WIIHIX B I1p0BE'}l,CHHII IIO..'IHTIIKH 0 OHIOU1CH~1H 

OII€p3UHi1 113 OTKpbiTOM pbiHKC MOJKHO onpe!l,emtTb ofilllYIO TCH)lPIII_(lJIO, KOT0pa51 Bhlpa­

)1{3E'TC51 B TOM, 'liTO llE'IITpaJibHbl(' 6aHKH CTpal:l, CTpCM5lllU1XC5I K pery.mtpooaHHIO ;)KO­

IIOMHKH pb11104HhiMH, a He a,li,MHHHCTpantHHbiMJ1 MCTO/l3Mll, HCC 1lalll{:' I1pH0eraJOT 

K HCTIOJlb30B3HHlO HMermo ;:}TOrO HHCTpyMeHTa. 

HanpanJieHHC H cf->OpMbi Ba.JIIOTHOH rroJJHTHKH, llpono,rtHMoi"i llCHTpa.'IhHbiM fiaH­

KOM, 33BHC51T OT BHyTp113KOHOMlfqecKOfO IIOJJO)Kt'HJ.Hl JiaHHOli crpaiibl U ee MCCTa B MH­

poBOM xo3.HticrBe. UcJtH naJJIOTHoi:i noJn1THKH Men5lKHC5I oT O)lHoro HCTopwtecKoro 
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nepno;la K ;JpyroMy. O;lHl-lM 11:::1 saJKHci:fumx cpeACTB pea~1H3aiH111 HaiUOTHoi:f riOJIHTII­

KH .HBJHICTC.H BaJIK)TI-10€ pery.TTHpOHaHHC. 

Hau6o.rree '-!acTO U,CHTpaJibi-Ibie 6aiiKH npH6eraJOT K pcryJiuponaHHIO Ba!IIDTIIO­

ro Kypca l1 ynpaRJICHHlO 04H1ll,MaJlbHbiMH Ba.liiOTJiblMH pe3epBaMH. TipH ::HOM 6oJibiiiOe 

HHHMaHMe yAeJI.HeTc.H KaK BHyTpeHHCMY BaJIIOTHOMY KOIITpOJ1K), TaK 11 coTp)'llHH'JC­

rTH.Y H paMKaX MC:tK.llyHapO.l1,HbiX B<U1IDTJIO-ctmuaHCOBhiX opraHH~'JaU,HJ.:i:. 

.LI..rr.H noJ.n.eHcTBH.H B HY)f(HOM HanpanJieHMH Ha H3MCIICIJHe Kypca Hai~HOHaribHolr 

llCHC)KHOi1 C,Z:U1Hllll,bl IJ,CHTp3.Jlhllbli1 6aHK 06bi'-I.HO HCII0.1h3YCT ]l,B€ OCITOBHhiC <t:>opMbl 

Ba.JJlOTHOti IIOJlMTHKH: .lJ.HCKOHTHYID H Jl€Bl13HYIO. 

/{UCKOHmHaR. (yttemHaR.) nOJZUmUKQ IIpOBO)l,HTCJI He TOJI b~ C U:C.TihiO l13MCIIe­

Hl-UI yc.TJOBI1i1 pe<fmHaHCHpOBai-IH.H OTCLJCCTBCHHbiX IWMMep'-l.eCKHX. 6aHKOB, HO l1 LI,Jl.H 

peryJIHpOHaHH.H BaJIIOTHOfO Kypca l1 IIJiaTC)f(HOI'O 6aJiaHCa (H33CJBCM HX BIICIIIIIHMH 

ll,CJ1.HMH, H.!JH 11JIT€pCC3MH).JlOHO.TlbHO tJaCTO BHyTpCHIII1C H BHCIIIHH€ L~CJIH HC COBIIall,a­

IOT, LITO IIpHBOll,liT K IIC06XO.HHMOCTI1 pClllCHJUI CIIOpHbiX BOIIpOCOB MC)f(.Zl.)' UCHTp<l.llbHbL\1 

6aHKOM 11 HpanHTCJihCTBCHHhiMM CTPYKTypaMH H JIHU,<-' MHHHCTepcTna cfmnancoH u T.rr. 
B COBpCMCHHblX YCJIOBM.HX B CTpaHaX C pa3BHTOH H YCTOti:'-I.HBOti: CIKOHOMHKOH, 

KaK npann.rro, rrpena.IIHPYIOT BHYTPCHHHC MHTCpecbi. 

J{eBU3HaR noJZumuKa rrpoBOJIHTC.H I(CHTpaJibHhiM 6aHKOM n <Pop Me noKynKH HJIH 

npo.n.aJKH HHocrpaHHhtx BaJIKJT (.Llenu:mn). Ilono6Hhle onepaun11 no.riy"'-I:HJIH IIa3BaHHe 

n<UIKJTHhiX HHTepBeHtU1H. Dp11o6peTa.H 3a C'-I.CT o<tnnlMaJihHhiX 30J!OTOBaJIKJTHhiX pe3ep­

HOH (HJ111 rryTeM cor.name1mH cnon) HaUHOHaJibHYIO BaJIIOTy, U,enTpaJihHbiH OaHK yHc­

JH1lJ.HHacT en poe, a, CJIC.li,OBaTc.rihHO, u ee Kypc. HanpoTHH, upo.ll,a;Ka KpyrrubiX rrapntit 

HaU,HOllaJlbiiOil BaJilOThl ilpHBO.LlHT K CHI1)KCHI1K) ee Kypca, TaK KaK 'jHCJIHliJ.1BaCTC51 npe.li,­

)IO)KCHI1L'. 

B.rii151HHC naJIIOTIIOll rro~1HT11KH lteHTpa.rtbHOro 6aHKa B <flOp Me rrpoHe.neH H.H 

onepailHH Ira cpo4HOM HaJIIOTHUM pbmKe npo.SIBJI.HCTC.H B CTHMYJIHponamu1 :7Kcnopra 

Hm1 lU1IIOpTa KaiiHTa.na. 1-IanpaBJleHHC JKC~1aCMOfO .li,Bll)KCHIUI K3Ill1TaJIOB 3aBHCHT 

OT llpnOpi1TCTa II0~1lfTHKlf IJ,CHTpCL1bHOfO 6aHKa H /l3HHOil 3KOH0.\1Hl£CCKOif Cl1TyaitHH. 

21.4. 6AHKOBCK1111 KOHTPOnb 11 HA.QJOP 

CJ1e11:yeT oT~1H'-IaTh KOHTpOJih 3a .LlC.HTCJibHOCThiO 6atrKOB OT pery;mpoHaHIUI6aH­

KOHcKoll .li,C.HTC~1hHOCTH. EcJIH perym1ponaHHC ocyu~ccTmi.SieTc.H ll,JIJI non.;tep)f(a­

ITH.H Ha]lCIKHOi1 H 34>¢>cKTHBHOJl pa60Tbi BCeH 6aHKOBCKOii: CHCTC~ibi, TO KOifT­

pOJib IIpOBO]lHTC.H )lJI>I o6eciiC1ICHH.H Hall,C)KJ-IQCTM H YCTOi14HHOCTH OTllC~1bHhiX 

6aHKOB H IIpOXOll,HT fJ1aBIIhiM o6pa30M B ycJIOBH.SIX ll,C}IOCTIIOfO H nenpeph!BHO­

f'O t-ta)\30pa 3a 6aHKOBCKOil .li,C.HTCJibi-IOCTbiO, a TaKJKC JlllllCH3HpOB3HH.H KaJK]lOrD 

6aHKa B OT]lCJlbHOCTH. 

EaHKOBCKHi1 Han:Jop ocyu~ecTB.UICTC.H H TPH ::nana: 

3rnan 1 -- Jl11UCH3HpOI3aHH€, T.e. Bbi]latta CIICIH1<UibHOfO pa:ipClllCHH.H Jia OTKph!­

THC 6aJIKa; 

3rnan 2 - )].HCTaiill,MOHHbiH (JlOKyMeHTapHbill) Hall,30J1, T.e. IIpOHCpKa OT'-ICTHO­

CTH, llpC/tOCTaHJl.HCMOi1 6aHKOM B II3.li,~JOpHhii1: OpraH; 

3man J- HIICilCKTHpoBaHHC J-Ia MCCTaX, T.e. peBI13l15I JJ,OCTOBCpHOCTI1 nepe,ilaBa­

CMOi"J Ha.Ll30pHbl~f opraiiaM HH¢0p.\laLlMU. 

Ha4CL'lbHbii111MHy.TibC K CBOCMY palBHTHIO 6aHKOBCKl1if Hall,:-mp ll KOHTpOJih IIOJiy­

'IH.TT B pe3y.JILTaTe BeJJHKoH ncnpccCHH 20-30-x ro)lax XX HCKa. l1HTepHaiJ.HOHaJIH3a­

JUUI 6aHKOBCKOfO 6n~meca IIOC}l€ BTopoi1 MHpOBoii BOI'i:Hhl IIpHBCJia K HC06X01Ul.\10CTH 
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cQ:mpMHposaTb MC)I(li.YHapo;mhle npamuia H uopMbt 6anKoRcKoro ua;130pa. II pH DaHKc 

Me)f(.n.ynapO.l.lHbiX pacl.JeTOH (5a3CJih, lliBeiiuapliH) 6bl.IJ co~mau KoMJ-1TeT no 6aHKOB­

cKoMy Ha)].30py Jtl peryJIHpOBaHHIO (5a3CJibCKHI1 KOMHH'T), pCKO~lCIIJ(aUH(-1 KOTOporo 

C03,ll,aJIH OCHOBY ,n.,'UI pa3pa60TKH Me>KllYHapO/UibiX CTaH,u.apTOB 6aiiKOBCKOfO Ha)t:)Opa. 

Xon1 H 6oJihllmncTBe cTpaH C03ll,aHhi nauHoH.<UihHLie CliCTe~thi ua11;mpa, see OHll 

OpHCIITI1pOBaHbi Ha JlOCTH)I(CHHC Tpex OCI-IOBHhiX UCJtei1: 

1) IIOl(.UCp>KaHHC ,[I,CHC)f(HOlt M (tH1HaHCOBOti CTaiJJ1JibHOCTH, T.C. IIC,llOIIYIUL'J-111(' 

6aHKpOTCTBa 6aHKOB H IIpHIUITJlC Mep 110 !IX 03,ll0pOBJICIIlUO: 

2) o6ecne4CIIHC 3<:}JQlCKTI18HOCTH 6aH KOBCIWif CHCTCJ\fbl 3a flJCT 1108biLUCHlUl 

Kal.JCCTHa aKTHB08 H YMCHbWCIIH5I IIOTCHtlHa.Hbi-lb!X pHCKOR: 

3) ~-3aiJ{HTa lll-ITepeCOB BK.lJall.l.JliiWH. 

HaH60Jiee pa3BCTBJICI-IHYIO cHCTeMy lfall.30pHbiX oprauo.H Hr>.IeKJT ClllA, rnc 

ciJynKUHH KOHTpOJIHpyiOlli,HX opraH08 B /I,CIIC>KHO-Kpt'.lli-HIIOii c<:}Jepc l!aH60.'Iee lJaCTO 

nepeiiJJeTaKHC5I. B 3Toi1: crpane HapH.li.Y C <DenepaJibHUH pe3epHHOt't CHCTCMOii (<DPC) 

8a>KHbiM opraHOM, KOHTpOJIHpytoiUHM Jl€5ITC.J1bliOCTb 6aHKOBCKOfO C€I<Topa, 5IBJH!t:'TUI 

KoHTPOJ1€p li.€HC)f(Horo o6palll€HHH. 3ToT opraH GhiJI C03)J:an 3aJlOJiro JlO IIOHHJiem-u1 

<DPC, 8 1863 fOAY B COOTBCTCTBHH C 3aKOHOM «0 HaJlliOHa..:thi!Orl .llCIIe>KHOH e .. 1HHI1-

UC»-. KoHTpoJiep )lCHe)KHoro o6paw.cHH.H na6JitoAaeT :1a .llCRTCJihHOCTbiO ucex Kpe/UlT­

HhJX HHCTpyMCHTOB, HaXOli,.Hlli,HXOl B B€.ll.t'HHH opraHH:iauHil (pc;(epaJibHOrO ypOBII5I. 

Kpo:\te 3Toro opraHa npanal\m no (laHKOBCKOMY KcmTpoJIKl n CiliA ua.[lE'.TICI-IhJ 

6aHKOBCKHe i'lerrapTaMcHTLI lliTaTon, a TaK>Kc <De.ll.epa..JihHaH KopnopaiUI.H 110 crpaxo­

samno )J:€II03HTOB, KOTOpaH Bhi.UaCT .TIHUCJ-L11Ul Ha rrpano COBl.'plllt'HlUI 6aHJ<OBCKHX 

orrepamrH I<pemnHhiM HI-ICTHTyTaM ua <{leJJ.epa.JlbllOM yponnc. 

flpl1 Hbi.lJ.a'-:1€ .lll1U,CH3HH npOBep5IfOTC5I 11p€>K.UC HCCfO «$1-1IIaHCOBbiC TbWbl>> I:HIOBb 

o6pa30BaHUI€fOC5I 6aHKa, C06JIJOJI.CHHC 1-10pMaTJ1BOB Ito HCIIOJ'Ib:JOBaHHIO Kanrna.:Ja, KOM­

IICTeHTHOCTb pyKoBOJ{CTBa, a TaioKe To~IHOCTh MapKeTIHII'OBhiX HCC.'IC)l08aH11H n ,[l,aH­

noH M€CTI-IOCTH. IJOCKOJibKY Ka>K)lhli-1 WTaT BnpaBe M3)taB<lTb C06CT!i€1111blt' 6aHKOBCKIIC 

3aKOHhi, Kpe.D.nTHbie HHCTHT)'Tbi CiliA rrocTaB.fleHhi 8 pa:::ulhte yc.HOBHH, 4TO no6,V>K.ll.a­

CT cDPC K HCfi0J1b30BaiiHIO He a,z:r.MHH11CTpaTHBHhiX, a pbiHOl.JllhiX MCXaHH3MOH pery'JU1-

poBaHH51. 

B ornwme OT .ll.pyrHx cTpan n ClllA .li.OriOJim!TeJILHh!H Ha..130p ocyuleCTn.:JRCTCH 

3a c6eperaTeJibHhiMH 6aHKaMH O:lenapTaMeiiTOM Ka:ma4eHcTua no Ha;nopy :la cOt'pe­

rareJihiibiMH yqpC>Kll,CI-IIUil\UI) H 33 KpCJJ.HTHbiMII COK)3a~m .( lfaJU10H3JlbHOi1 3CC01111a­

IJ;Ht'i1 KpC1l,HTHblX COI030B ). 

Bee opraHhi, ocyurecTBJIHIOillHE' na,u.:3op 11 3a 6aHKaMH, H :~a ue6aHK08CKHMH opra­

llH3allH51MI1, B ClllA pernaiOT .n.se ocHOBHhie Ja;lal.JH: 

1) ocyruecTBJieHHe H31l30pa Ja Bhmo.;menHCM npaBHJI H uopM GamwHrKoti 

J_J,C.SITCJibHOCTH, Hp11I-I.HTbiX cDPC, a TaK)K€ 0)1.06pt'HlfC rrpaHU.TI 11 HHCTp)'Kl{Hli 110 BOI!pO­

CaM ynpaBJICHH.H aKTHBaMH H naCCHBaMH OT,ll,CJ!hllbiX KpE',ll,HTHhiX opraTII13allHf1; 

2) llpOBel(CHHC aHaJIH3a OTl.JCTOB 11 npo4HX .D.OKYMCHTOB fiaHKOB H .D.pyrHX 4:mHaH­

COBbiX HHCTHTYTOB (1I,Jl5I OllpC,ll,CJil'HH.H KaLieCTBa aKTI1BOB, OllCHKH rtmuaUCOBOI'O IIO.CJO­

)J{CHH.SI, H npe.zryrrp€)f(.ll,CH1171 KpyiiHbiX pHCKOB). 

TecHoe cOTPYAHH4CCTBO MC>Kli.Y I{etnpaJihHbiM 6aHKUM, opraHaMII 6aHKoBcKoro 

Ha)l30pa H MHHHCTepCTBOM clJHHaHCOB xapaKTepHO HC TOJibKO )Ul5I CJIJA, HO n ;1.'1}{ 

Bem1Ko6pnTaHHH, fepMaHHH H <DpamiHH. Oll.t-IOspeMeHHO c ::-rrHM ua.n.:lopna.H poJih u.eH­

rpaJtbnoro 6aHKa oco6eHHO 8€.7111Ka n l1TaJIHH, MeHcc cyurecTHenua H 5lnoHlH11I KaHalH' 

11 npaKTH4CCKH He uMeeT 60J1bmoro :niWICHH.H B BeJJHKo6pnraHHH. 
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B npmtecce eBponci1nwit muerpmtHH rpaHHilbi MC)f(JW TIHTaMH CBp<mei1cKHX 

'-PnHaHCOBbiX KOMITaiiHfi 1-1 ¢:>ImaHCOBbiMH IIJ10J(YKTaMH tT .. 1a:>KHB<lK>TC.H, 4TO Tpe6yeT 

IIOHOro 110/lXOJla K QmnanconoMy peryJ1Hponam1KJ. OnJ,e.TibHhie l-!a/130pHbiC opraHhi y)l{e 

He B nwax OI{CHHTb ilOJDKHbiM o6pa30M pHCKH Q:mHaHCOBbiX KOIIr~10MepaTOB, J~C.HTC.Tib­
HOCTb KOTOJ1biX Bhl3h!HaeT 110TpC6H<JCTb OUCIIKH Ha rpy!JilOBOi1. OCIIOBe, KOOPJlHHal{HH 

OT/lCJlhHhiX pcry_-rmpyKlii~HX areHTCTH H..111 o6bC.LI,HHCliH.H B C/lHIIOC 4nmaHCOBOe areHT­

CTBO, HCITOJTh::lYIOIIlCC .YHH4-ntUHpOBallllbiC MCTOJlhl KOHTpOJHI 11 na;nopa. 0JtHaKO 3.LI,CCb 

cynJ.ecTnyeT onacnocTh Gt.ITb oropnamihiM oT Jle.HTCJJhiWCTH cCKTopa, KOTOphii1 ono 

pcry JIHpyeT. 

21.5. 0PfAHI13A1..1110HHMI CTPYKTYPA I..IEHTPAnbHbiX liAHKOB 

B nacTO.HJIWe npei\UI npaKTH'ICCKH no ncex cTpaHax Mnpa no rJiaBe KpCJlHTHbiX 

CHCTCM CTOHT JlCIITpaJihi-Jhli:f 6aHK, XOT51 Ha6JIIOlJ.aJOTC}l H OTKJlOJieHHH OT JlaH­

HOii !IpaKTHKH. B HCKOTOpbiX CTpaHaX HCT U:CHTp~LTibllbiX fiaJIKOH, a :::JMUCCHOII­

IIble <"j:lyHKllHH BbiiiOJlHHKJT CIICI{HaJihHO C03i.taHHbiC HIICTHT.YTbl, HaiipHMCp, 

YnpanJietme nene)I(IIOro o6paiUCHH.H (KappeiicH 6op;t) B C11nrarrype, BaJHOT­

HOt arCHTCTBO n Cay,zJ;oncKoti ApaHHH. l1twr.ua o;mn neHTj)aJJJ.Hhiii GanK 5IB~1H­
eTc.H :JMHCCJtOJ-JHhJM Jll'HTpoM necKoJihKHx rocy;lapcTB. TaK, DaiiK rocynapcTB 

UeiiTpaJihiiOH A¢pHKH Bh!IIOJIH.Ht'T <fJYHKilHH IteHTpa.IIbHoro 6anKa OJliiOBpCMCH­

HO n II.HTH acflpnKaHCKHX CTpaHax: fa6one, KaMepyHe, KoHro,_ UenTpaJihiiO­

AcflfmKaHCKoi1 Pecrry6JIHKe, ~)KBaTOpHa.IIbHOi1 rBiuu>e, B Ka)I(JIOH H3 KOTOpbiX 

y Ht'fO CBOC OTJ].eJieiHJC. 

Me/K.LI.Y l.lCIITpaJihiihiMH 6aHKaMH pa3HhiX cTpan HMCIOTC51 cyJU:CCTBCHHbie pa3-

JIHLJJHI, o6yC}JOBJICHHbiC oco6emiOCT.HMl1 HX IIOJIHTl1'lCCKOT'O H :JKOHOMWICCKOro pa:~­

BHTHH. ~)TO KacaeTC51 opraHH:-Jal.llWHJIO-IIpaBOBOI'O eraTyca .llaHJ-IbiX fiaHKOH, /ll-1aiia3o­

t-Ja HhiiiOJIHHt'MbiX l-IMH £}1yHKllHi1. 

J1o KpYrrepmo C06CTBeHHOCTH Ha KallHTa.JI l(t'HTpaJibllbie fiaHKH MOI'YT 6biTb KaK 

IIOJIHOCThiO rocyJiaJWTHCHHbiMH (DanK Cl>pamJ.HH, DauK PocCHH), TaK n co cMeH!aH­

HhiM rocy!lapcTnemiO-LJaCTHblM KaJIHTaJJO!\-t (HaTlHOWUibllhii16auK EeJihrHH, UenTpaTJh-

1-!blii CiaHK TypciJ,Koit Pecny6_;1HKil). TlpH :-JT0;\1 o;um JLJ IIHX cpa3y GbwH o6pa3oBaiihl 

KaK rocy;tapcTHCHHhie Gamm (,Lloii"LJe- Eyn;wc6aHK, fcpMaHHH), npyrHe nepHOHa.LJ<IJlhHO 

5IB.!I.HJlHCb LJaCTIIbfMH HJIH CM('III(lHHbiMH, a 3aTeM fihUIII Uai(HOHaJut3HpOBaiihl (fiaHK 

KaHailhl ). 

C TO·~ K11 :3pemui ¢JopMbl aKKYMYJIHJ~HH KaJIHTa.Jia qeinpaJJhHhie GaHKH MoryT 

ObiTh aKIUTOIIepnhiMH H ncaKUitOHt-'pHbiMH, ecJm Kamna.lt 6anKa no_-rmocTbiO npvma,LJ,­

JIC:tKin rocyJ1apcTBy. AKI{HOHCpi-IhiC 6anKH o6biLJIIO co3;1aiOTCR H ¢opMe aKunmiepno­

ro oOIItecma. Hx aKilHOnepaMH MoryT 6J.ITh: KOMMepqecKHe 6a1IKH (<Denepa.TJhH<UI 

pe:-Jcpnua.H rncTeMa CIJIA); 6aHKH H ne6aiiKOBCKHe ¢iHHaHCOBbie HHCTHT.YThl (DaHK 

HTa.JII-nt); rocyJiapcTBeHTIJ.le 6aHKH H He6aHKOBCKne rory;rapCTBCHHbie HHCTHTYThl, 

IOpUilW~CCKHC JlHUa C IIOCTO.HIIIII>IM MCCTOM IIpe6bJBaiiH.H B ,llaJIHOti CTpaHC H <{Jn:rW-IC­

CKJf(' JIJliJ,a - rpa)I(JlaHc ;l(mHoi'I crpaiibi (lllneMqaprKI--fi-:1 HaiJ,IIOHa.JJhiibiti OaHK). 

B OT}lCJibllbiX CTpal!aX, HCCM0Tp51 Ha BJia}leiiHE' lJ:aCThiO KaiiHT<:Uia IJ,eiiTpWlhHOrO 

6a11Ka, ·~aCTHUie aKIJ,nonepbi B ero ynpaHJICHJ-UI He ylJacTnyroT (Oa1-1K 5li!OHHH). 

UeuTpCV!hHbie Cianrm: .HBJI.HIOTCH IOpHJlHLJCCKHMH JII!UaMn, HMeJOJilHMH oco6biH 

CT<nyc, OTJIH"LJHTCJibllhii-f IlpJ-1:-JHaK KOTOporo - ofioco6JICHHOCTb HMyiiJ;eCTBa 6aHKa 

OT ~1MY1JlCCTBa rocy.llapcTBa. UeirrpaJ!hHbiti 6aHK ynoJmoMoLJeH parnopmKaThCJI IIaJie­

JieiiHhiM Hl\f.YIIlCCTHOl\1 KaK co6CTBCJIIIHK. 
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Mo.ncJJH opranu:iaUim ueHTpaJlhHoro 6aHKa o6ycJIOBJieiihl HCTopHYCCIGI CJio­

)KHBliiHMHC.H Tpa,l1,11lllUlMH, a TaK)KC OC06CHHOCTHMI1 no~1HTHI!t'CKOI'O ll ::-.JKOliOMH'-ICCKO­

rO pa.1BHTlUL :VJ3 BCCX MO.lll'JJCi1 MO)KUO BblilCJ1HTb TJ1H OCHOBt-lbiC.' TpaiUIUliOHII_YIO, 3Me­

pHK3HCKYIO 11 enponeiincyfO. 

liaH60JICC '-13CTO BCTJ1C43CTCH Tpa.zJ,HU,HOHHaH MO)l,CJib opraiiii:J3Jl~IOIIHOJ'O CTpO­

E'HHH LJ.CHTpaJibHbiX 6aHKOB, IIJHL\tt'pOM KOTOJlbiX }JBJIHIOTCH l\CHTptUIMihlt' 6aHKH CTpaH 

JlaTYIHCKoH AMepHKH, IO)f{I-Im1 H K)ro-BocTo~Juoii A:niH, MHornx crpaH ArflpHI\~1, rTpaH 

BocTOY:JIOH H UctiTpaJJbHOH Enporrbr (BKJif04aJI PoccHK)). 

B KaYeCTBe noKa3aTCJibHOro npHMepa TpamHH10HHoi1 MOJlCJTH oprann:iaHHH 

HCIITpaJ!hiiOro OanKa MOiKHO npHHCCHI ne!npaJJhllbTi"i fiaHK PoccuiicKoii Cl>t-'Jlt'paUHH 

(EaHK Pocnnt), KOTophiH 6bUI coJJlaii 13 IHOJHI 1990 nma. IlocJJt' ynpa~mneHHH 

n H0516pe 1991 ro.na foc6aHKa CCCP oH CT<L'l CJUIHCTBt'llllbTM B rTpalle uei-np;uJhllhiM 

6aHKOM. 

OpraJm:-JaJlHOHIIyro cTpyKTypy 6auKa Pocc111-1 cocTaBJUH.'T qetrrpa.rJhHJ.Jti aJJIIa­

paT, 59 fJiaBHblX yrrpaBJieHHli, 19 Hannm-I<L1IbHbiX 6aHKOB, 5 oT;teJJl'HIIH MocKoBCKoro 

ITY, 1165 pacYeTHO-Kan·oHbiX ueinpoH, UeHTJl<LrlbHoe xp<HIHJIHHlC 11 Cl'Tb Me)f{perno­

HaJJhHbiX xpaHHJIHlll. 

<DynKtHWIIaJJhHaH CTpyKTypa EaHKa PocCJIH npe.ncTaBJICHa KO.'IJJl'nta}JhllbL\1 

opraHOM- Hau.HoHaJibHhiM 6aHKoncKHM coHeToM (llEC), BOJL~JaBJIHE'MhiM 1!pr;1CC­

llaTCJICM EaHKa Poccuu. B HEC BXOJl.HT 12 ~ICJ10BcK, KOTopbie, :Ja IICKJifOYt'HHCM llpCJl­
ceJtaTeJTR, ue HBJUIIOTCR ero CJJy)f{amn Mll. PcJJICHIUJ lll:iC npmutMaJoTC}I 6o)Jhlll HHlTHOM 

roJIOCOB oT '--IHCJia IIJ1HCYTCTBYlOIIU1X ~u1enon npn KBopyMc B 7 'll'JIOBCK. B cro KOMIIe­

TeHIUIIo BXO/\HT patCMOTpetme Hau6rwee Ba)f{Hb!X BOilpOCOB, T{lKIIX, KaK C()HE'p111CII­

CTHOBaHl1C 6aHKOBCKOi:f CHCTCMbl, YTBt'JDK)],CHHe npOCKTa OCHOBHbiX HallpaBJJCHHii 

;J,eJ-IeJKHO-KpCJJ.HTHoii no.miTHKH, ro.ltOBOI'O OPIC'Ta EauKa PocCJIH. 

OpraHoM yupan..IICIIHR :OaiiKa Porntl1 .HB.TI51E'TC51 CnBl'T /lllpl'Kropon, KOTOphiii 

no3rJianJr.HeT Tipe;tce;laTeJib OaiiKa Poccm1. B CoHeT BXO/VIT 12 tJJil'HOB. 1-I.rJe!Ibl Co Be­

Ta .Jll1p€KTOpOB na3Ha4aiOTC51 Ha )lOJl)KHOCTb CpOKOM Jla 'ICTblpC l'O,lla 110 IIJll'/LCTllB.'IC-

111110 upe.n.ce~1.aTCJI51 n corJiaconaHHJO c Dpe:nweHTOM PocculicKoiJ cDe/tepaiUHL 

MHIIHcTp <lnmaucon PocnlikKoi:i ct>e.n.epaitiUI t-1 MHI-IHcTp :=lKOIIOMWiecKoro pa.1BH­

ntH H Topros.rm PoccHHcKoH <l>c;tepaLJ.IIH HJIH O/J.HH 11.1 l!X :laMeCTHTC)JCH: .V'IaCTB.VKrr 

H 3aCC.ll.ai-IYIHX CoseTa .nHpeKTopos c upaBo~1 eoBelltaTe:TbUOro ro.rroca. 

Ha CoseT .nupeKTopoH no:-JJIO)KCilbi TaKHe Ba)lmd'mme cpyuK\lHII, KaK pa3pa0oT­

Ka npoCKTa OCHOBHbJX Hai!paBJICHHti ll,C'UC)KHO-KpC~lHTIIOi-1 1\0JIIITHKH II rro 11pCJICTaH­

JI€IIHC' ua paccMoTpCIIHC B IIEC, yTnep)K.ll,f'Hl1C ro)1.0BOii <f:HIHaucouoii OT'--ICTl-IOCTH DaHKa 

Poccnn. 

flo 11pHII!ll1IIaM opraHH3aHHl-l H ynpaB.rlt'llH51 H'ropa5-l, 3MCpHK3HCK3H MO)l,eJib 

CYUll'CTBCHHO OTJHt'-laeTC}I OT IICJlBOi:J: H TpCTbei:J:. l-faH00J!Ct' H3HCCT1-Ib!M H xapaKTCp­

llbiM ee npHMepoM c.rJy)KHT <De.llE'PaJihlliUI pe:1epsHa.H CI1CTC;\ta CiliA, XOTH oHa aKTHB­

no HCIIO.Hh:lyCTC5J TaK)f{C <DeJ(Cp<Uli,HOti pC;-IepBtiOti Cl!CTeMoii l1HLHII1. 

CDe.ncpCL1hHa5:1 cncTCMa B ClliA 6hiJJa CO:-Ji'l.aHa n 1913 ro;t_v, H 3aTeM JtHa)K.llbi 

pecf:>opMnposanach (n 30 H 80-e ro.nbi). B oprann:mqnoHHOM 11 cf:>Y11KilHOTI£VIhl!OM IJJia­

HC Olla C04CTaCT B ce6e :J.1ICMCIITbl UCIITpaJil1:1Ma H OllpCJlt'Jit'HIIOif CaMOCT05-ITC.TfbHOCTH 

Ha Ml'CTax (B ctJe.n.cpaJibHhiX oKpyrax) 11pH 3aMCTI-IOM 11peo6}Ja,1.~unnt nepBoro. 

B CTJ1YKType cD PC CWA BhiLJ,CJ151KHol IIHTh 3Henbcn: Co BeT ynpaHJIHIOWHX <D PC; 

<Denepa?Ihl-fhiii KOMI1TeT ITO OIIepaU.H5IM Ha OTKpbiTOM pbiiiKe; Cl>Cli,Cpa__!lbi!b!i'J KOIIC.VJihT(l­

TI1BHbii1 eoncT; Qle.ncpaJibi-Ihle pe3cpBIIhiC 6am<H (<!>PO); KOM~H:'plJl'C'KHe GaHKH. 
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Bo rJiaHe <DPC CTOHT ConeT yrrpaB.TI7IIOII~HX, H KOTOpbii1: BXO,l!RT 7 l.l.7J€110B. 0HH 

Ha::ma1IaiOTC71 Ilpe3Hll€HTOM cTpaHbi n yTnepJKD:aKncR CeT-IaTOM Ha nepHOLI: 14 .7JeT. 

CTOJih JVIHTCJlhHhri1 cpoK ycTanoBJieH B r~e)UtX o6ccnetiCHH71 npeeMCTB€HHOCn1, CTa­

fm.ribiiOCTH 11 He3aBHCHMOCTH ConeTa. AnanorHI.IHbJ:\1 oGpa3oM Ha3Ha~.IaiOTC71 npel{Ce­

J~aTC.'Ih H BHU.e-npe.n.ceJlaTeJih CoBera, HO Ha MeHee .n.mne~1LHLtif nepuo.u - Ha 4 ro.na. 

Co Her yupanJUIIOIIJ,HX <DPC rro.noT~.IeTen KoHrpeccy ClllA, a He a;1MHHHCTpaiU·tH npe­

:iHll.L"HTa. llOLJ:OTI.ICTHOCTIJ 3aKJIIO'Iat.'TC71 B TOM, ~.ITO II a pery JUipHOi1: OCHOBC :iaKOIIO,ZiaTe­

Jl5-JM llpC,ZICTaB.ll7IK>TC71 LJ:OKJia)J.bi 0 COCTO.HHI1l13KOHOMHIU1, I..(€~1€BhiX OpHCHTHpax ll,CHeJK­

IIO-KJX'}lHTHOH IIOJIHTHKH, €)1(€fO,ZIHO - 06 onepaUH.HX <DPC. 

CoRer yHpaHJI.HIOillHX 6LIJI y-qpe)l(ll,E'II KaK rocy;rapcTBtHHa.H cTpyKTypa c no.:rmo­

M01IHRMH KOHTpOJI71 HaJJ. ){€.SIT€JJhHOCTbiO pe3epBHbiX 6anKOB H IlpHH.HTH.si pciiiCHHi1 

riO OCHOBHh!M HanpaBJICHH.siM .II€11€)1(110-Kp€/(HTHOi-1. IlOJIIITHKH <!>PC. :)ra ero ¢yHK­

IV15:1 .siB,17ICTC71 rnamroi1. KpoMe Taro, ConeT yno,1IIOM01.Iell ycraHaBJamaTL "-fHHHMa.Jib­

HhiC pc:iepBHbl€ Tpe6oHaHl1H Ha Jt€Jl03J1Thl BC€X Kp€j:)J1TilbiX HHCTHTYTOB CTpaHbi, pery­

;ntpOHaTb y'-ICTHYIO cranKy, nepxnHe upe;teJibi npou.eHTHhiX cTaBOK no cpo'IHhtM 

H c6eperaTeJibHhlM JlCII03HTaM 11 T.rr. lloMHMO 3Torn, Ha ConeT ynpanJI5:1KHI(HX B03JJO­

JKL'Hl>I Ha;~:mpHbH:' KOIITpOJihHhiC ¢YHKIHH1 :1a .UC.siTCJibHOCTbiO BC€X 6aHKOB (BK.7JKJlJa.H 

pe:3€pHHhiC ), o6ecJIC"t.JCHHe 6ecnepefioih101'0 ¢YHKIU10HHpOBaJIH71 TIJiaT€/KHOi1 CHCH.'­

Mhi, ocynleCTB~1eHHe KOUTpoJJR :3a BhiTIOJinenHeM ¢elleparrhHhiX 3aKoHoB, per.,1aMeHTH­

P.VKHU.I1X nopRltOK npellOCTaBJICHH.si norpe6HTCJihCKoro KP€/U1Ta. 

Clle.aepaJibHbiti KOMHTCT IIO 011€paUJ15:1M Ha OTKpbiTOM pbiHK€ (KOMHTCT) 6bL7J 

CO:l!1all B 1933 l'OJly. B ero COCTaB BXO,ZIHT 12 l.J.E'JTOH€K, 7 H3 KOTOpbiX 7II3JI7IIOTC71 l.J.JI€Ha­

MI1 ConeTa ynpaBJUIIOIIlHX, 5 - npe3H.liCHTaMH pa;iJIH'-IHhiX cDP5. KoMHTCT ca,.mcTo­

.HTeJihHO onpe.ae~'I.HeT cno10 opraHHJaHHOHHYJO CTPYKTypy. Cor_;raciio CJ10JK~lBll1Ci::J:c.si 

npaKTI1KC cro upc.acc.aaTc.rreM RBJIRCTCR npe.ll.CCJ{aTe}Jb Concra ynpaBJI7IIOII(HX, a BHUC-, 

npe;1.CC]J,are.rieM- npe3H/!CHT <DPD HLio-:tlopKa. 

KoMHTeT 3ace.aaeT 8-9 pa3 H ro11,y JVIR o6cyJK.neHH.si :-JKOII0"-1HLJCCKoro IIOJJO)I(e­

mHl H npHH}{TH.H pelllCHHH ITO norrpocaM TCKYll(Cif /~CHC)I(HO-KpCLJ:HTHOti II0J1l1THKH. 

Ha Hero B03JI0)1(€Ha OTBCTCTHCHHOCTb 3a onepali,HH, ocyn{CCTB)I.HCMbiC CllP5 C IWHIIbi-

1\IH 6yMara~nt cfJe.u:epa,1bHoro npaBHTC}IbCTBa CiliA. KoMHTCT TaK)I(€ BbiJlaeT pa3pewc­

mnt Ha OC}'ll.l,CCTBJICHHC onepaiJ,Hii C JKa3aHHb!Ml1 li,CHHblMH 6yMaraMH Ha ME')J(J{yHa­

pO~lllbiX cflH!IaliCOBbiX pbiHKaX. 

<l>e.zrcpa.,1bHbJli KOIICYJibTaTHBHbiJ:i COBCT (Coner) COCTOHT H3 12 "t.JCJJOHCK, KOTO­

phl€ Ha3Ha1JalOTC5:1 cf:Jen:epa.JibHbiMH pe3epBIILIMH 6aHKa:\fl! CpOKOM Ha O,ZIHII I'O,ZI H, KaK 

npaBmiO, nepeHJ6upaJOTC.si Ha oqepc.n.Hoi1 cpoK. CoseT o6Jia,ltaCT TOJibKO KOIICYJihTa­

TIIBHhnm (iJYHKU.H.siMH. OH pa:-~pa6aTbiBaeT pcKOMeH.aau.nn no nonpocaM JlC.HTCJihHO­

cn1 <DPC, B YaCTHOCTH, 13 o6.JiaCTH ll€li€)1(IIO-Kp€JU1THOi:f. IIOJI.HTIIKH, 6aJIKIIOTHOti :=lMHC-

0111 l1 orreparlHi1 C 30JIOTOM. 

B coorneTCTBHH c 3aKOHOM o co3;~aHHH cDPC reppnropMR CWA IIOtlpa3.ac.rwna 

Ha 12 <f:JC,'lCpaJlhHblX pc3CpBHbiX OKpyroB, rpaiB1I{bl KOTOpblX H€ COBIIa.LJ,aiOT C rpaiiHI(a­

"-111 wTaToB. B KIDKJlOM H3 HHX QJyHKU.HOHHpyeT QJell.epaJibHbii1 pc3cpBHhii1 6anK. Bxo­
/l.siU.I,He B CllPC 12 <!>P5 HM€10T 25 ¢HJIHaJIOB, pacnOJlO)I(Cl!HbiX B Kpynnci1UH1X ropo­

/laX CTpaH hi. 

CIJP:O IOpHJlMLJCCKH HE' .HBJI51J0TC5:1 rocyn:apcTBCIIIIbiMH HHCnnyTaJ\.111, XOT71 T€CIIO 

CB.si:-1aHhl C npamne~1bCfBOM, MHUHCTCpCTBOM <lJHHaHCOB, Cl1CT€MOti. fOCYJ.lapCTBL'HHblX 

yl.J.j)C)J(JtCBHH. Hx Karnna.n o6pa3yerc.si H3 B:lHOCOB LJaCTHhiX KOMMep-qecKHX 6aHKOB, 

5:1B.17IIOIIlHXCH l.J.JI€11aMH CllPC. 
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KaJKJlhiH ¢eAepa.rrbHhii1 pe:JepBHhlli 6aHK HMeeT csoi1 co6cmeHHhtii Co BeT, cocTo­

.HIIJ.HH 113 9 )111p€KTOpOB, KOTOpbi€ He 5lB~1.HIOTCH CJiy:aGliiU1MI11laiiHOrO 6atma. 6 Y.JICHOB 

CoseTa H36HpaiOTC.H 6aHKa,\tH, a 3 Ha3Ha4aKHCH CoucroM yupae.ruiiOUlllX cDPC. 
Tio 3aiwny TPH JlHpeKropa KJmcca A, rrpep_craBJI5l.IOlllHX 6aHKH-'IJICHbi cD PC, 11 TPII 

Lt.HpeKTopa KJiacca D, rrpe.acTaBJHlKHUHX He6anKOBCKHi"i ceKrop, l·t:J6HpatoTCH B KmK­

Lt.OM <PeAepaJibHOM OKpyre 6aiiKaMH-l{JieHaMH <DPC. Co BeT yrrpaRJtHIOUJ.HX cDPC ua.ma­

ttaeT Tp€X Lt.HpCKTOpOB KJiacca C, KOTOpt.l€ npC/lCTaBJIHIOT He6aHKOBCKHi1 CCKTOp. 

c:DPD, BbiiiOJIH.H}J ciJyHKUHH UCHTpaJibHOrO fiaHKa B paMKaX OT/lCJibHOI"O pe3CpH­

HOfO OKpyra, 3aiiHMaiOTC.H CJIC/lYIDUJ.Cii /l€5l.TCJlbllOCThKl: 

• OCYIJl€CTB}I}IIOT ::JMHCCHIO 6aHKHOT, a HlK)I(C JlTbHTI1C H:J o6paiUf'Hll.H H:JHOIIIt'II­

HblX llCHC)I(HbiX 3HaKOB; 

• npoeo.a.HT l..J.eKOBbte n K)fHpHHrOBbie ouepau.m1 BHYTPI-1 <PPC, o0ecl!c4l!BaK.n 

onepaTHBIIbie 6ecnepe6oH.nhiC pac'-leTbl KaK BHYTPII cflc;lepaJihHOro oKpyra, TaK u ML')I{il:V 

OKpyraMI!; 
• BhiHBJI.HIOT 6aHKH, Hy)K,Z:IaiOHlHCC5l. B yqcTHhiX Kpcwnax; 

• npeJJ.OCTaBJI.HIOT y4enihiC KPCJI.HThi B paMKax pc3epBHbiX oKpyron; 

• aHaJIH3HpyiOT HO~'JM<DKHOCTYI CJIH.HIUHI Kpe,D.HTHhiX HHCTHT)'TOH; 

• npoeo;vn HHCITeKUltOHHhie uposepKH 6aHKLm; 

• co6upaiOT HH<lJOpMaHHK) OTI-IOCHTCJihllO yGIOIHiii XO:J.HiicTBeHHOn /l.l'HTCJTh­

HOCTYI s paMKax oKpyros, roTOB.HT llJI.H CoHeTa .llHpeKropoe ~tareplla.IIbi 110 BmtporaM 

3KOHOMHl.JeCKOH: CHTyaLlHH; 

• )'l..J.aCTBYlOT B pa3pa6oTKt' 11 IIpOHCJJ:CHlHt .[(CHL')KIIO-KpC.lli1THOti IlO..'IHTliKH, 

B TOM l.Jl1CJI€ fOTOB.HT npCAJIO)KCHJ.Hl 110 ypoBHIO yqeniOi1 CTaBKH; 

• ocylll,cCTBJlSIIOT KOHTpOJJh lla/l BhmO.HieHneM pemCHHti cD PC. 
IlpH Cf>PD C03,llaHhl KOHC:VJibTaUHOIIIIbiC KOMHTCTbi, Ba)KIIt'iiWH~H HJ KOTOphlX 

.HBJl.HlOTC.H KOMHTCTbl, KOHCYJibTl1py!Olli,.Hl' pyKOBO/lCTBO flO BOllpocaM paaBHTH7l CL'Jib­

CKOfO X03HikTBa 11 MaJIOfO 6H3HCCa. 

CpaBHHTeJihHO HosoH, or~1w-moi1 OT nepsbtx .aeyx MO.llCJJtif, 5l.HJ!.HeTc71 TpeTb.H, 

esponeH.cKaH MO.UeJI&. Ee npeLt.crasmwr co.1,llaHHa.H 1 Hlmap.H 1999 nma. EBponeli­

CKa.H CHCTeMa UCHTPaJihHhiX 6aHKOB (ECUD), BO]fJtaHJI.HeMa..s-1 EuponetkKHM Ilt.'HTpa1h­

HbiM 6aHKOM (£1L6). 
B ECUD, IIOMHMO EUE, HXO.UHT Ilt'HTpa.rlhllhTC 6anKn rocy.uapcTB-llJICHOB Espo­

neilcKoro 3KOHOMHllecKoro 11 saJIKHHoro coi03a (E3BC). B 4aCTHocnt, .5aHK AHL'IHH, 

EaHK ,llaHHH H DanK lliHeiJ.nH 71H.II.HIOTC.H '-IJICHaMn EClUJ co cnenHa.rrhiibii\-t CTaTycoM: 

OHYI He yrrOJIHOMO'-ICHbl yY.aCTBOB3Tb B IIpHH.HTHH pemcmtti, KaCaiOilJ,llXC.H npOHt'll,t'IH15l 

e,ZU1HOH ]leHC)f{Ho-KpeJJ.HTHOH: rroJIHTI1KH, IIOCK0 .. 1hKY BeJnmo6pHTamifl, ;lam·I.H (1 illBP­

UH.H npOfi.OJI)l{aiOT HCITOJib30BaTb CBOH H<lUI1011£UlbHblt' BaJIIOTbl II npOBO.t'lJfTb CaMOCTO­

flT€JibHYJO ,llCHCJKHO-Kpe,llHTH)'ID IIOJIHTHKy. 

B YcTase ECUD H EUD npCl.lYCM(Hpcua nx He3aiHtC'HMOCTh OT Apyrux op!"amm 

E3BC, a TaK>KC OT rrpaBHTeJibC.TB cTpaH-'-IJJeHOB E3BC H.:no6I>rx.apyrnx HaJJ.HOH<:t:thllbiX 

opranos 11 Y'-~PC)K/I,eHHH. 

BhlCUII1MH opraHaMH yupaBJICHH.H ECUB .HB.!I51IOTCH CoseT yrrpaH.IImoruwx, 

BKJIIO'-IaiOIUHH l1ciTOJ1HHT€JlbHYlO ,lJ.HpCKilMIO, H rencpa;lbHbitl C'OBCT. CoBCT ynpan.TH­

IOIUHX COCTOHT 113 18 I..(CJIOBeK. 0H 06bC,'1HH.HCT BCCX 'IJ!f'IIOB l1CIIOJIHI1TC.IJbHOii ,llllpL'K­

llYIH (6 qe~10HCK) 11 12 yupaBJI.HlOIHHX UCHTpaJ!hllhiX 6aHKOB CTpaH-y4aCTHHll E.3BC. 
Cpe.aH o6.SI33HIIOCTeH Coeera yrrpaBJmiOlllHX ECI{D HaHfio.TIL'C Ba)KHhiMH .HUJI.H­

IOTCH .liBe: onpeli.CJICHH€ KJifOI..(CBbiX .':JJICMCHTOB li..C'HCiKHO-Kj1e.[(IITUO}I IIOJIHTHKH E:=JBC 
H KOIITpOJib Ha,U COCT05IHH€M IlJiaTC)KHO-paC4t'TllbiX CIICTt'J\.1 CfO CTpan-y'-IaCTIIHII,. 
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ConeT ynpaBJU-IIOIIlHX EUCE ycTaHaBJIHBaeT pa:n .. 1ep111 MHHHM£UihHhiX pe3epn­

HbiX Tpe60BaiiHi1, ypOHCHb CTaBOK flO KpCJU1TaM, Bhl!laCT HallHOHa.libHblM 6aiiKaM -

•vrcHaM ECUl::i JIHilCII:JHHIIa 3MBCCHtO CJU1Holi na.IIK>Thi cTpaii-yYaC.THHH E3BC- eupo. 

Pewcmu1 no nonpocaM JleHeJKHo-KpcJLHTHoii noJIHTHKH npiHIHMaiOTC.H CoueToM 

yupaB.li.HlOIUHX 6mibWHIICTBOM fQ}IOCOB. npH 11pHHHTHl1 perneiiH.H o6 YBCJIHYCHHH ycTaB-

1101"0 Kanvrra1Ja EUE .)!liHTbmaeTcH ;ro.rm Ka.JK;torn ncRrpaTibHoro 6a11Ka - '-IJICHa ECHO. 

llpH :'lTOM pememie 11pHHHMaCTCH, CCJIH :Ja Hero nporOJIOCOHa.HO 60JICC JIOJIOBHIIhl aKI{HO­

Ht.'pOB, KOTOJ)hiM IIpH11a)l)IC)tU1T HC MCHCC 2/l o6beMa YCTaBHOI'O Kal!l1Ta1Ja. 

Tio!l, pyKoBOJI,CTBOM Co BeTa ynpaBJIHKmU1X ocyn{eCTJUIRtOT CROlO .ll,C.HTCJJbiiOCTb 

13 KOMHTCTOB: BIIYTPCIIliHX ayJlHTOpOB, 110 6aHKHOTaM, 6IDJVKCTHhJ.~1, BHCIIIHHX KOM­

M_'v'IIHKaJ{HJ:i, 6yxra.riTcpCI<OfO yy:eTa H ./lOXO/.lOH, IDpH,l.I.WICCI·mll, IlO pbiHOYHhlM OIICpa­

lliUIM, 110 )lCHCJ.KHO-KJ>C,l.I.HTHOJi IIOJIHTHKC, MC)I(JlyHapOilHhiX OTHOIIICHHH, CTaTJ.-1CH1YC'­

CKnti. H!HfmpMallHOHHbiX CifCTCJ\.1, 6aHKOBCKOfO 1Ia!l,30pa, IIJiaTC)I{HO-paC'-ICTHbiX CHCTCM. 

Bn)pbiM no ;maYCUHto opraHoM yupan.'IeimH EqD HHJHICTCH l1ciiOJIHHTe.nbiillil 

D,HpCKU:H5I, I3 COCTaB KOTOpOi.i HXO/U1T flpc:UI.ll,CHT, llHI{e-npe:H1}leHT H 4 'VICHa, HMCIOII{HC 

GoJJhiiiolt Oil hiT pa6oTbi B ¢unaiiconoH J1JIH 6aHKOBCKoti: c<f>epe. IlocJIC/liH1C HBJI5110TC.H 

l"})a)l{/(artaMH cTpaH- ylfaCTIIHil E~JBC H HaJHaY:a!OTC51 no npe.rt.TimKenmo CoHeTa EBpo­

IIbi no pe:JyJII>"raTaM !!pe/tBapun.'.libiibiX Kmrcy.riLTai{Hi:f c EHponcticKHM napJiaMeHTOM 

u ConeToM ynpaHJI5ItOIHHX EUE. CpoK noJIJTOM0"4Hi1 VlcuoJIHHTCJibuoit ;1I1peK!lm1 

cocTaB.TI.HeT 8 JTeT GcJ npasa JIOBTOpHoro IIa:ma'-lenn.H. 

Pememr.H IIJH1HJ1MatoTCH HciiOJIHHH'Jibiioi1,1MpeKJ{~1eH 6oJihi11HHCTllOM rmmcoB 

('(' 'VICHOB. IlpH :->TOM pemaiOII{I<Ji-1 ["()JJOC 1IpHHa,J.JH')I{HT npe:m.ll,CIITy. 

VlcJIOJIHHTCJib!Ia.H rtnpeKifiUI CJIY:>KHT lipoHO/IHHKOM pa:1pa6aTLIRaeMoi1 CoucToM 

YIIpaHJI.HJOJll~1X Jll'HC:>KHO-I<P<'.ll.HTIIOii no.riHTHKH, ocyJilCCTlUJ51CT pyKonoli,CTBO Jl,eikTHH­

HMH JlCHTpa.:thHhiX 6aHKOB- yqacnmKoB ECilD H ::noH o6JiacTH, KOHTpo.rmpyeT BhlliWJ­

IICHHe HMH COOTBCTCTHYIDJUHX HOpMaTHBIIbiX ,~10KYM€HTOH. 

Ba)J(Ilh!M PYKOHO/l.HlllHM opraHOM EU.6 l1 ECUD .HBJI.HCTC}I reHcpa..1bHbiil COBCT, 

B KOTophiii nxo.n.nT npe3Hli.E'IIT 11 BtHtC-IIpC3HI.lCHT EUD, a TaK)I{e H yupalVJ.HtOUU1C IWII­

TpaJJbUbJMH 6aHKaMH ncex 15 cTpan EC, Y:TO liOJBO.rJ51CT IIOLl.ll.CP)KHBaTh TecHyto CB513h 

co erpaHaMH - 'IJICHaMH EC, ne BOJIIf'JI,IIIlnH1 H Ban.KJTHbill COK):I. K ociiOBHhiM 3a)la­

l.fa\1 fcHepaJihHOrO COBCTa OTHOC51TC5I nO)lfOTOHKa OTYCTHl>IX D,OKYMCIITOB 0 Jte>lTeJth­

IIOCTH EI{E, pemCHHC uorrpocon, KacaiOIIlHXC51 onJJaThi yeranHoro Kamna.TJa EUD, paJ­

pa6oTKa ,ll,O.il)J(IIOCTIIbiX HHCTPYKUHH H np. 

llpe:m.neHT EU.6 OJliiOBpeMeHHO .HBJIHCTCR npe,llce~1aTe.rreM CoB<'Ta ynpaBJI.H­

tOlUHX, Hcno.TIHHTeJibiioii /lHpeKqHH 11 feHepailbHoro CoueTa. B nepBbiX /lBYX opranax 

llp<'3H/.ll'HT HMl'CT pemaKHIIHil fOJIOC B C}IytmC paBHOfO pacnpe)le~1CJJH}J I'OJ!OCOB MC)I{.ll,)' 

YJICHaMH. Tipc:m;lt'HT npe,ll,cTan~151eT EUE so HHCIUHHX opratm:~ai(HHX HJJH Ha3Ha•mer 

l{)IH Bblli{))JI-JCHf.1}1 ::.rroJ:i qJyHKUIU1 ,~10Depe11110C JIHqO. 

21.6. OC06EHHOCTH ,QEfiTEnbHOCTH 6AHKA POCCHH 

B HaCTORII{ee Bpf'M.H Jte.HTCJihHOCTh ueriTpa.Tibiioro 6anKa H PocCHH oupe.n.e.TJ.HeT­

c.H cncU,HaJibiTbiM CDe;lepaJihHbiM 3aKOHOM oT 10 HIO.TI.H 2002 ro;(a N~ 86-<D3 
<<0 IJ,cnTpaJibHOM 6aiiKe PocrHi1cKoi1 CDc,l..lcpaU,HH (fiaiiKe PoccHH)»-.llo ::noro 

Jtci1cTBOBa.IJ 3aKon Pet> oT 2 lleKa6p.H 1990 ro;(a N~ 394- I c p.SI/{OM H3MCHCHHli, 

HIICCCHHblX IIOCJIC cro IIpHII51THH. 

IlpHIUITHl' :::JTOI"O 3aKOHa Cblrpa.TJO H~meCTfiYIO p<.Wb B HatJaJie nepYIO,tla pccpop­

MHponatiH.SI POCCH11. C Tex 110p HaKOJIJIPH onpe)leJICIIIIbli-f OllblT 4>YHKU,HOHHpoBaHH>l 

EaHKa Poccm1 (KaK IIO:SHTHBHhJli, TaK H HeraTHBHhiH). B HaMepCHHH anTopon IJosoro 
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3aKOIIa BX01U1JIO: C!l.eJraTh )le5JTCJibHOCTb r.:rrammro 6aHKa CTpaHhl 6wrce Up03patmofl 

H TIO.llKOHTpOJlhJ-IOH rocynapCTRCHHbiM opraHa!\.I, HaupaHHTL 'jCHJIH51 110 Jl€H€)Kif0-Kpe­

li,HTHOM)' pery;mponamno Ha IJCIIIeiii-IC rrpo6JICM pa31-HITIHl OTC'ICCTHCHIIOii DKOHOMHKI-1. 

B nynKTe 2 cTaThH 75 KoHcTHTYHHH PoccuHcKoii ct>c;repanuH YIGlJana JII1Lilb 

oeHOBHa.H Q->yiiKU.HH EaHKa PocTHH - 3aWHTa H oOecrrc•rcHue ycrnl-il.fHBOCTH py6.!J}I. 

J.1 aTo 11e CJiy•rafiHO. B TaKoii orpoMtwH crpaHe, KaK Pocn-u1, .!lJHITeJibHa.H ycrotiLJII­

nocTb py6m-r (KaK 3KOTIOMwrecKoi1 KaTeropl!H) HCMhiCJ[liMa 6e3 npo•JHoi1 3KOIIOMliKH 

C XOpOWO Opl'aHH30BaHHOJ:i JlCHCIKHO-Kp€/J,HTJ-iDi-i CIIC'J'eMoii. 

B o6}13armocn1 EaHKa Pocrm1 B JaK<monan.'.llbHOM nop.Hl~Kc Hxo;un ueo6xo,au­

MOCTh o6CCII€l!EIIJ1H ycToH•:IHHOCTH py6JJ51 :Ja C'ICT: 

• BJaHMOllCiiCTBHH c IIpaBHTeJihCTBOM P<D npH pa3pa6oTKe u nponencmn1 c;ur­
noii rocy,aapCTBCHHOi-1: ll€1I€)£UIO-KpCLlHTHOif ITOJIHTHKH; 

• MOHOIJOJIIH1 IIa ~JMHCCHlO HaJIHI--IIIbiX Ll<'HlT ll OpraHH:~aL{lHO HX o6pali{EIIll51: 

• HbiHOJIJieHH51 pOJB-1 Kpcmrropa TIOC.IJC,l{Hcfj HJICTaiii{HH JlJI5! KpCJ{IITIIbiX opra­

mnalU1H, opraHH3YCT CHCTCMY HX peQmnancupouaiUHT; 

• ycraiiOBJleHH5l upaHHJI OCyUJ,CCTBJICI-JJ.-1}1 paCLJETOB B ClV<HIC; 

• ycTaHOBJll'HI15l llpaBH.!J npoBC)lCHlUI fiaHKOBCKHX Ol1Cpa1U1ii, 6yxr<:VITepCKOI'O 

yY:eTa l1 OT'ICTHOCTH fi.Jl51 6aHKOBCKOi1 CHCTeMbi; 

• o6CJJY)f{HBaiiii51 eiCTOB (JIO.Tl.)KETOB DCCX ypOHIICi-'1 fiKJJ11KCTHOii CHCTC.\1bl 

PoccuHciwH <De;lepatlHII; 

• OCYII~€CTBJieiiH51 J<f>QJCKTJ.-IHIIOrO ynpaB./Il'f-11!}1 JOJIOTOBa..iilOTHhiMt1 pe:Jepna.\111; 

• IIpoBeJICHHH rocy;lapcTsemmJi pentrTpatlHH Kpc,runHhiX oprarm:3aUI-Ii"i, Hhl/ta­

'111, II}JHOCTaHOBJJ('J-IH}[ J.-1 OT3LIBa JIHUCH3HH Kp€/lHTHbiX Op!aJJl1.1aiUH';'I; 

• ocyrl{eCTH)IEHHH na_rnopa ua;l ilEHTf'.TihiiOCThKl KPC/lHTIIhiX opraHuJaJlHii 1-1 6an­
KOHCKHX rpyun;. 

• perllc-rpalllll-1 :JMHCCHH UCHUbfX OyMar I<PClli1TilhiX opraHH3<-i!lllii; 

• ocyiiieCTBJif'HJ-151 caMocTO}ITC.TthiiO HJIH 110 nopyqem-IIo TlpaHJ--ITeJihCTBa Pet> 
ncex IHl/lOB OaiiKOBCKHX onepaqnH 11 HHbiX c;te.rioK, neo6xOJUIMhiX J1.!J51 BbiiiOJIHl'HIHI 

li)YHKIIHff EaHKa PocCim; 
• opraiiH3aUHH 11 ocyrneCTBJICHJ..-Hl BaJIIOTI-101'0 pcryJI1lpOBaHII51 11 Ha}JKJTHOfO 

KOHTp0~151; 

• onpc,'lCJJCHHH rropHll.IGl ocy1nrrnwemm pac•JcToH c Me>K;-lyi-IapOJlHhL\Ht opra­

nuJaUIUIMI-1, l1IIOCTpam-IbiMH rDCYi'1apCTBaMH, a TaK>KE topHLll1'lCCKilMl1 H cfm:m•ICCKJJ­

MH JIHUaMH; 

• ycTanon_-rreHHH upas11~1 6yxraJITcpcKoro Y'-H'Ta II OT'ICTHOCTH JW51 6aHKORcKoii 

CHCTCMhi PoccHikKoH CDe!l.epaiJ,J-m; 

• YCT<lHOB}lCI-11-1}1 H ny6JIHKaiU1H OQ)I-11\H<lJibHbiX KypCOB IIIIOCTp<UHihiX HaJIIOT 

110 OTHOllleHHIU K py6mo; 

• Y'-IaCHtH B pa3pa6cnKC 11p0r110~a H opraHJ-Bal{lfll COCTaBJICHHH IUiaTe)f(HOfO 

6aJiaHca PocrHncKoii ct>enepaU.HI-1; 

• ycTanos~1eHH51 nop.HJ(Ka H yc.TionHH oryHrecTn.Tiemui uamoTHhiMH 6up>Ka.\ur 

HX oncpannH, Bhi.ll<P-IH, upnocTaHOBKH 11 OT3hiHa pa3pememu1 Ha opra1m:~anmo K:VIIJIH­

ItpOi(aJKH HIIOCTpaHHOi-1 BailiOThi; 

• npone11CHHH aHa.TIH3a 11 rrporH03Hponam-u:r coero.HHHH ::lKOHOMHKH PoccHi-1-

cKoi-i <!>enepaUH11 B I{EJIOM H 110 pentoHaM, npe)Kll,t' BClTO /lCHE)KIIO-KpellHTtlblX, RaJIIOT­

HO-<fmHaHCOBbJX H I(EHOBblX OTHOIII€1-Ilii-i; rry6JIHKaUJ-ll1 COOTBETCTBYlOIUHX ~t;_rrcpna­

}108 H CTaTHCTI14CCKHX ll,aHHbiX; 

• OCYlli.CCTBJICIH1.H HllbiX <flyHKHHi1 H COOTBETCTBIIH C QJeJlCpaJlbllbiMll JaKoJ-Ja\lll. 
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BoaJJOJKeHHhie na nero nm:moMOliJ151 DanK PoccHH ocyui.eCTBJI5JeT ne3aBHCHMO 

oT JJ.pyrux <f>e.n.epaJibHbiX opraHOB s~1aCTH. /leTaJibHhii1 nepeqenh o6aaaHHOCTcll EaHKa 

Pocn111 He 1tpOTHBope'-fHT MC)K;J.ynapo;J.Hoti rrpaKTHKe pa6oTbl ueurpaJTbHbiX 6aHKOB. 

KaK 11 neHTpaJihHhie 6aiiKH .n.pyrHx cTpaH, DanK PoccHH npe)K,ne scero ocymecTBJI.HeT 

:JMHCCHIO 6aHKHOT, 6aHKOBCKHff Hll)l30p 11/lCHC)KHO-Kpe;J.HTHOe pery:rm:pOBllH11C 3KOHO­

MHKH. 

BhmoJmenne EaHKOM PoccHn cro ocHOHHhiX ¢>ynKilHi1 rrpe.urroJiaraeT neo6xo­

ll.HMOCTh KOHTpo~1.H H Hllti.30pa Hall .neRTeJihHOCThK> Kpen:HTHhiX opraHH3lliH1i1. EaHK 

Pocc1111 COl:IC'TacT upoBeJT.eJ-me neneJKHo-Kpen:HTHOH IIOJIHTHKH c Ha;J.3opoM aa pa6oToi1 

KpCJU1THbiX opraHHJllflHi1. 

Ilepe;J.a'-fa na,aaopHbiX QlyHKilHH oT EanKa PoccHH ,apyrHM opranaM B.'IaCTH 

HC 11pOTl1BOpC4HT MHpOBOii rrpaKTHKe. Tio Mepe pa3BHTHR HllllJHX QlHHlllfCOBbfX pbiH­

KOA OIIa MO)KE'T 6biTh B lf3BCCTHOJ1 Mepe OCYJilCCTB.TICHa 11 B narneJ:I CTpaHC. 

Eme OlJ.I-IOii ocoficH HOCThKJ flCRTeJThHOCTH EaiiKa PoccnH .HB.JI.HCTC.H npcsarmpo­

nanne B l{L'H(')f{HO- KpC/I,HTHOM pery.rmpOB<lHHH TllKHX HHCTpyMCHTOH KllK arperaT llCHC)K­

HOi1 MaCCbl M 2 H Bll.TfiOTIIbiX HHTCpBCHUHli rrpH HC/lOCTllTO'-fHO llKTI1BliOM HCIIO.;'Ih:·mBa­

IIHH npoqeiJTHOi:J: IIOJilfTHKH. 

CHcn·:vta pccf>HHancHposaHH.H EammM Poccnu KpClJ.HTHhiX opraHH3llllHi1 nMeeT 

CHOJO cnenmfniKy. B MHponmui npaKTHKC wnpoKo pacrrpocrpanena npaKTHKa pe<Jm­

HallCHpom-mH.H B <l>opMC YY:CTa (IIOKYIIKH) HeKCeJJei1 y KOMMCpllt'CKHX 6aHKOB. IJpo­

llE'CC pe<l>HHaHcHposaHH.H KOMMepYecKnx 6aiiKOB B Poccnn 6bur 3anyiiJ,CH B 1992 ro;ly. 

B TOT uepHOJl HeKce.TI.H eiiJ;e ne nrpa.nn 3aMCTHOi1 poJIH, 11 EaHK Pocc11n na'-:IaJI Bhi.ZJ.a­

RaTb Kpe,~'J,HTbl Ha pbiHOlllfbiX )'CIOBH.HX YllOJIHOMO'-fCHIIbiM KOMMCp 11CCKHM 6aHKaM 

na OCJIOBaHHH pCli1CfH1i:f IIJ1llRHTE'JibCTBE'IIHOi:J: KOMHCCHH 110 HOflpOCaM ¢mnam:osoi:f 

11 .iJ.CH('JKHO-Kpe}J,HTHOi1 ITOJ111THKH. 

Kypc UaiiKa Pocnm na pa3BHH1C phiiiOl.lllhiX MexaiiH~3MOB :lKOHOMJ1liCCKoro 

pery.nuposaHH.H Bbipa3HJIC.H JaTCM (c 4>espa~1.H 1994 r.) B opraHH3llUHH KpeJlHTHhiX 

ayKU110110H, C HBClleiiHeM KOTOphiX orpaHH'-fHBaJIOCh a~'J,MHHHCTpaTHBIIOe ycTaHOBJie­

HHC uporleHTHhiX crasoK 11 o6bc~wB KpC/~HTOH nenTpa,1biioro 6aHKa. B 1996 ro.n.y GbiJI 

BBC/lell CllJ.L' O.l1,11H HHCTpyMeHT pe¢mnaiiCI1J10BaHH5I 6aHKOB -·· JIOM6ap/UIOC KpC.LJ.HTO­

BaHHL'. 

CTanKa pe<l:nmancHposaHH.H -- 3TO o.rora H3 Ba)KneHnmx npoiJ,eHTHbiX CTaBoK, 

KOTopyiO EanK PocntH (-1CllOJlhJYeT npu npe,aocTaBJICHHH Kpemnos 6aHKaM. 

0Ha .H BJI.HeTC.H na116m1ee nar~1.Hli.HhiM noKaaarcJieM npoiJ,ennmH rroJIHTHKH EanKa 

PoccHJr. 

B nonoll. pe.n.aKJlHH <De;lepaJibHoro 3aKoHa <<0 UenTpaJibHOM 6anKe PocnitfcKoH 

<Dc.aepaU(1H (fiai-JKe POCCHH)~ OT 10 11IOJI5I 2002 rO,Ll.ll )'CHJlHBllCTC}l pOJlb 11 OTBCTCTBCH­

IIOCTh EaiiKa PoccnH ~1a HpOBCJ.l,eHHe eJI.HIWH rocy;J.apcTBCHHoH ,aeHCJKHo-Kpc.n.rnHoi1 

rroJUITHKH. B CB.H3H c Heo6XOlllfMOCThiO npune;J.eHH.H ;J.CHC)KHO-KpC.LJ.l1THoij noJIJ1THKH 

B COOTBCTCTBHC C IIOBblMH npHOpHTCTaMH 3KOHOMW-ICCKOi.J. ITOJIHTHKH rocyn:apCTB<l 

110 llpCOJlOJICIIHK> KpH3HCll, O)KI1BJICHHIO Ilp0113BO.IJ.CTBa H rrepexon:y K 3KOHOMJ1l:ICCKO­

MY pocTy EanK Pocnm cosMeCTIIO c IIpanuTeJ1bCTBOM P<D e)l{ero;I.HO paapa6aTbiBaeT 

0cH06Hble uanpaaJleHUR eiJuuoii. zocyiJapcmaeuuoii. iJeue:HCuo-KpeiJumuoii. noJlumu­
KU ( nol\po6nee o6 3TOM CM. a rJJaae 24 ). 

3ToT noKyMCHT cocTOHT 113 nnyx pa3;J.eJIOB. B ncpsoM - paccMaTpHRaiOTCJI HTO­

n1 pa:mwnUI 3KOIJOMHKH 11 rrpoBe;J.CHH.Sl )l,CHC)I{HO-KpCJJ.HTIIO:i1 ITOJIHTHKH 3a rrpe.Ubilly­

IUHi1 fOl{. Bo BTOpOM - UCJIH /l€1-fC)I{HO-KpC;J.HTIIOff IIOJIIITHKH Ha rrpCLJ:CT05II.U,Hi:J: ro,a. 
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Oco6oe BHHMaHHe y.n.e;meTc.H Jli.CCL rrepcneKTHBaM ~taKpo::JKOHOMWICCKoro pa3HHTll5-l 

CTpaHbl B U:CJIOM, a TaK)KC 6KJ.lJ.)KCTHOii: H BaJUOTHOi.:f IIOJH1HI KC, pa3HHTHTO CliCTC.\tfbJ 

cllHHaHCOBhlX pLIHKOB. 

Cpe;lH oco6eHJIOCTet'I li.C.HTCJILIIOCTH EaHKa PoccHH c.cicnycT Bbi,JC.IHtTh TaK:tKE' 

TO, l.JTO ero ycTaBHbiH K3IIHTaJI H HHOC HMYIUCCTBO .HUJlHIOTOI 100 %-I!O~i £t>e}{epaJILI-fOii 

C06CTBCHHOCTbiO. 

fflABA 22 

KOMMEP4ECKI-1E 5AHKI-1 
1-1 OCHOBbl I-1X AE~TEJlbHOCTI-1 

22.1. OC06EHHOCTH KOMMEP4ECKOfO 6AHKA 
KAK CY6bEKTA 3KOHOMHKH 

CoBpC'MCHHbiC IWMMCp'-lcCKHe 6aHKH - 3TO 6aHKH, o6cJI_Y)fGIBaiOHLHe opraHH-

3aiJ,HH, a TaK)f{C HaceJJeHue- CBOHX KJIHCIITOB. Koi\.Uvtep•recKHe 6aHKII HB.'l.HKJTni 

OCHOBIILIM :meiiOM 6aHKOBCKOi1 CIICTt'Mbi. He3aBHC.HMO OT <t>opMhl C06CTBl'l-liiOCTH 

KOMMCP'ICCKHe 6aHK~i npe/lCTaBJIHIOT co6oH ca~tOCTOHTE'JibHLie c_v6beKTLI 3Ko­

HOMHKH. J1X OTITOiliCIUfH C KJIHCHTaMH 1-IOC.HT KOMMCp'll'CKIIit xapaKTCp. 

Cor.rmcno 6anKoncKoMy 3aKOHOlJ.aTCJibCTBY 6aHK --· 3TO KpC!U1TllaH opramua-

IU--IH, KOTOpaH HMCCT rrpano 1Ip1-1ll.IICK3Tb ,li.CI--IC)f(f-lhlt' CpC/LCTBa cflHJH'--ICCKHX II lOp1-1,1H­

'-lCCKHX JIHU, pa:3MC11\3Th HX OT CBOCrO HMCIIH If 33 CBOil: C'll'T na ycJIOBH.HX BO:iBpaTHOCTII, 

IIJiaTJ-!OCTH, CpO'-IHOCTI-1 H npOBO.ll.HTb paCl!CTHblC 011CpaUI1lt HO llOpy'--ICHIIJO K.U1CJITOB. 

TaKHM o6pa30M, KOMMCP'-ICCKHE' 6aHKII ocyrrLeCTBJIHJOT (11~1n AOJJ)KtiLI ocywecTB.!I.HTb) 

KOMIIJICKCHOC o6CJIY)f(HBaHHe K~1HCIITOB, '-ITO OT.!IH'-laCT HX OT CIICIUia'!bHbiX K(-)l'JUJ'f-

1-lh!X Opfai£Jf3aUHI't IIe6aJIKOBCKOfO THITa, BbiJTOJIH.HKJllU1X orpaHH'--ICHIIblti Kp_vr <jlifH311-

COBbiX onepau:m1: H ycJryr. 

B cooTBeTCTBHH co CBOH~m <:f>YTIKUHH~m KaK 6aHKa KOMMepLICCKHi1 GaHK ocy­

UleCTBJT.HeT: 

1) aKKYMYJI.HUHKJ (npHH.liC4l'HHC) HpCMCl!liO CB060JJ.IIbiX Jlt'l!C)KllbiX CpC,'lCTB 

B ,ll.eJ103HThi; 

2) HX pa.1MCU(eiine; 

3) paC'-ICTHO-K3CCOBOC 06CJI_Y)f{l1BaHHC K.!IHCHTOH. 

KoMMepYeCKHe 6aJIKH BbicrynamT npe)KlJ.C nccro KaK cneuu¢wH'CKne Kpc;urr­

HLie HHCTI--ITYTbl, KOTOpbiC, C OlJ.HOii CTOpOHbl, IIpHBJICK3IOT Bpl'MCHHO CH060JlHI>IC Cpe;t­

CTBa xo:-uli-kTna, c npyroi-1 cropoHur, YllOBJICTBOpHJOT 3a cYeT 3THX rrpHBJit''-ICITIILIX 

cpeli.CTB pa3Hoo6pa.3Hble ¢>HHaHCOBLie noTpe6nocTH opramnaun!J u Hace.TJeHHH. 

3KOHOMH'-ICCKYID OCHOBy lJ.C.HTCJibHOCTH IIO aKKYMYJI5-IIlHI-1 1·1 pa3MC'Illl'HHKl 

Kpe,z:J.J-lTHbiX pecypcoB COCTaBJIJICT .UBlDKCHHC /lE'H(')J{J-IbiX CpC,~1CTB- o6bCKTHBIIbril IIpO­

UCCC, OKa3blHalOJI~HJ) BJIH.HIIHC IIa cfJopMHpOBaiiHC H HCITOJIL:mBaHHC ccyiKaCMbiX CTOH­

MOCTei-1. 0praiJH3Y.H :-JTOT rrpouecc, KOMMCp'-Il'CKHi:J: 6aHK BbiCTYIIClC'T KOM~ll'WJC'CKII:\.1 

npe.IIIIp11.HTI1CM, o6ecJIClJHBaKJllUIM BbirOllHOC IIOMC!IlCHJ-1C aKKYMY.'IllpOB<-lHHhiX KJX'/LHT­

Hb!X pccypcoB. 
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B nepHOil neptcTpoHKM H PoccHH CLJHTaJIOCb, liTO KOMMCpl.feCKHe 6aHKH - ;no 
6aiiKH, OCHOBHOii llC.IlblO KOTOpbiX .HDJI.HCTC.H IIUJIY'-ICHHC M3KCHM3~1bHOi1: npH6biJII1. 

}laHUbrif Te:HIC fihiJI rrpO,LlCKJiapupunaH ){3)KC B :-3aKOHe «0 6aHKaX M 6aHKOBCKOfi )J.e.H­

TC..!Ib!IOCTJH. Oll.HaKO JlaJJbHdimee pa3BHTne 6aHKoncKoi1 CHCTCJ\.fhl llOKa33JIO, l.fTO 

B ycJIOBH.HX pbiti04HOi1 3KOIIOMHKH 6aHKH, KaK y)KC OTM€1..f3JIOCb, ll.0~1)KHbl He TOJibKO 

CTTJC~II!Th('}l K IIOJTYlJCIIHIO M<lKCHMaJJhHO H03MO)KIIhiX JJ.OXOJJ.OD, IIO H MHH.I1Ml13HpOHaTb 

pHCKH, o6CCIH_'lll1Tb )fiiKHHl{IIOCTb, IIall.C)KJIOCTb H CT3611Jlbi-IOCTb <PYIIKIIHOIIHpOBaHH.H, 

ll.!JaHHpOB3Th CHOIO 11€.HTCJlbiiOCTb C Y'ICTOM HHTCpE'COB BCCfO ofiiiJ.CCTBa, 8 TOM LJHCJIC 

Y':laCTHOBan. B peaJIJI3aiU1H counarJbHO op!WliTHponamihiX npoeKTOB H up01·paMM, llOll­

JlCP)KHBaTb cnofi HMJHl)f(, pa3HHBaTb cj"lmmaJlbiiYIO Cl'Tb, upC.i~OCTaBJI.HTb 6o~1ee umpo­

KHH cncKTp yc.nyr 6oJihHieMy LJHCJIY KJIHCHTOH. 

Ko\otMepLJecKue 6aiiKH urpaJOT na:awy1o pmih n pea.m-I~iaqnn nOJIHTHKH llCirrpaJih­

llnro 6anKa, o6cciJC4UHafOH{eif COOTD€TCTBHC KOJIH'-ICCT83 JlCHer B o6paiiJ.E'HHH 3aJJ,3llll.\1 

TIO/Vll'piKatUI.H cra6HJibltOCTH Jl€H€)KJ-IOrO ofipautCHHH H CTp311€, ynpaBJI€HH.H HH{l)JI.HUJt­

ei1 H KJ'j)COM py6JI51, ITO,ll.ll,E'p)KaHH.H HOpMa.HbHbtX TCMTIOB :JKOHOMifliCCKOI'O pOCTa H Bl>ICO­

KOI'O ypOBII.H :JaHHTOCTH HaCCJICIIH.H. 

KoMMl'Jl4CCKHe 6aHK.I1, KOHllCHTpHpy.H Ha CBOHX Cl.JeTaX Dpt'MCHHO CB060JtHhfe 

;1<-'Hl')J(HbiC CpC,1CTBa K.IIlll'HTOB, HMCIUT B03MO)KHOCTb rrpe)lOCTaBJI.HTb HX B CCyJJ.y cy6neK­

T3M :1KOIIOMHKH, HCllbiTbiBaiOIL{HM IICi10CTaTOK CpCll.CTB ,l.lJJ}I OC.YIIlCCTDJieiiH.H TIJiaTeJKeii, 

UliBCCTHllHM H T . .u. TaK~L\1 o6pa:mM 6anKH peryJmpyiOT o611tYIO JIHKBHll.HOCTh :iKOHo­

MHKH. H HK3KUC !tpyrHe HHCTlfTYTbl <f_mHaHCOHOI'O pbJIIKa, ITOCK0~1bKY OHH HC HC/tYT 

p3C4CTIII>IX H TCKYIIJ.HX C4CTOH, II€ MOfYT BbiiTOJIH.HTb aHaJJOJ'H4Hhi€ <PYHKIJ.HH. 

Oco6oe :maYCHHe HMeeT ,ue.HTe.IIbHOCTb 6aHKa B o6.rmcTH OKOJil.JaTCJlhHoro ypery­

JmponaHYo-t paCl!CT<m MC)f(,Uy cy6bCKTaMH JKOHOMHKH. )leifcTBMTCJibHO, O)l!W VI:l 83)1{­

HCiiiiJHX HanpaDJICHHi1 lll'.HTC.IlhHOCTH 6a11Ka - OCYlli.CCTBJll'HHC IUI3TCIKdi H pacqeTOB. 

,ilp_yrHe <lmiiaHCOBO-KJlE')lHTHhl€ HHCTHTYTbl (KpOMC 6aHKOB) 3TY 3a)],aLJy <PaKTHl.JCCKH 

He BbiiiOJituUUT. HcKmoqenlleM HBJlHIOTC.H .rJHIIIL KJIHpHHronbiC na..JtaTbt H pacLJeTHO­

KaccnHt.Ie I(CIITpbl. Ho noc.:IC)lHHC Jm6o BXOLI..HT B COCTaB 6aHKa (H3HpHMep, lJ.€HTpallb­

HOI'O, KaK PKU BaBKa Pncrnn), Jm6o, HBJHHICh l!aCTHbiMH (aKIJ.HOHepHbiMH) 

opranH:iaqH.HMH, HblflOJIH.HIOT JIHWb OllCTJ31lHH TIO KJaHM<Xial.JeTy, npCll.OCTaBJJ>I.H npaBO 

OKOH'JaTC..'IhHOI'O yperyJIHpOB3HH}I ::la,llOJI)KCIIIIOCTH (DbiiTOJlHCHH.H IJJI3TC)KifhiX onepa­

llHif) OanKy. 

CyruecTHYIOT H HIIbJe nplBHaKH, OT.II~Il!aiOIIH1e 6amu1 oT uc6aHKOHCKHX ¢HH3H­

couo-Kpe;tHTIIhiX HIICTHTYTOB: 

• )J,JI51 fiaHKOB xapaKTepell /J,Boihmii o6J\.ICH /lO.Fil'OHhiMH o651:13Tt'JibCTDaMH. 3TO 

OT.TIWiaCT 6aHKH OT Q"1HIIaiiCOBbiX 6poKCpOB H )\H.:lf'pOB, KOTOpbie neii:CTBYIUT Ha ¢li-IH3H­

COBOM phiiiKC, liE' Bblfl)'TKa.H coGcTHCHHhiX Jl,OJII'OBbiX o6.H3aTCJibCTB; 

• 6anKH npHHil M310T !Ia ce6.H 6e~JycnoBHhiC o6.H3aTeJI bCTBa KPCllHTnoro xapaKTc­

pa (IIO aKTHllaM H 113CCHB3M) nepell, KJpH.iJ.lJliCCKHMH H QJH3Hl-ICCKIIMII JIHIJ.aMM B OCHOR­

JJOi\1 C l}.H1KCHpOB3111IOH cyMMOi1 ).10.111"3, H311pHMCp, npH TIOMCUJ,CHHI1 CpC)lCTH KJIHCIITOB 

Ha CL/CTa ItO BIGia,!laM, II pH BhiiiYCKC cfluiiaHCODhiX BeKCl'Jidi, /l€1103HTHI>IX H c6eperaTCJib­

HhlX cepTH<lmKaTOH. 3THM fiaiiKH OT.TIHl.faiDTC.H OT HHBCCTIIIJ.HOIII-IhiX ciJOHJI,OB, KOTOpb!C 

r-.mfiH.IJH:iyiOT pecypcbl IIa OCHOBC BbliiYCKa C06CTBCIIHbiX aKU.HJ:i; 

• OanKH - ::JTO Kpcll,HTHhJe HIICTHTYTbi yHJmcpcaJibHoro nnra, BhHIO.Ilii.HIOliJ,He 

liiHpoKnH cnernp micpanHH H yc"1yr <iJHHaHconoro xapawrepa. 

B IIOCJIC)liiHC rOll.bl KaK B Hawdi CTpaHe, TaK 11 3<l py6e)KOM ::JKCIICpTbl OTM€'-13lOT 

Ha.IJJ14HC )tByX, Ira nepBbli:f BJJ')UJ/t B3aHMOHCKJIKJl·1al'MblX TCH.ilCH!lHH: YHHHCpCaTIH33ll,Hl1 
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11 CIIC!lHariH:laUJ111 6aHKOHCKOi1JJ:e.HTCJibHOCTil, ITO,ll'ICpKilHa>l, '-ITO CO Cllt'ltllaJIH3aLtHdi 

6aHKOB ycHmmaiOTC5l. Ten;wnumt K ymmepca,;-m:miU1H. Tpa.lU1UHOHHO :1aiii1MaBmuecH 

B fioJibllleii t'TCilCHH TCMH HJIH Hl-lbiMH orrcpaUJ.U-IMH KOMMCp'-lCCKHe fiaHKlt BTOpraiOTC.H 

B CMC:IKHbte nf:lephr JJ:C.HTl'JihHOCTH. CrJe,uosaTCJihiiO, BH.lliWMMCpY:ecKoro 6a1-1Ka (ynnncp­

GUlhHhiH, OTpaCJICBOti, CITeU:HaribHOrO Ha3HaLJCHH.H, pCI'HOHa.TJhHhli"t II T.ll.) OITpC,UCJI}-J­

eTC.H Hap.HJlY C COJJ.ep)KaHHCJ\.1 CrO onepaUHH CTt'IICHhiO pa:umn1H 3KOIIOMHKH crpallbl, 

KpCl\11THhiX OTHOlllCHHi:i, Jlelle)I(HOfO 11 QHII--JaiiCOBOfO pbli-IKOB. 

B JlaCTO.HlllCC HpeMH KOMMCpY:eCKHC 6aHKit 60Jihlltl1ltCTBa JartaJJ.tlbiX CTpaH 

Hhlrl(lJ1IJ.HKrr pa3.11W-11IhJe onepauvw JlJl51 Y1J.OB.JICTHopem-t.H (lmHaHCOAbiX rrcnpcUHOCTdi 

ncex THIIOH KJII1CIITOB oT MCJIKoro BI<Jia,ll'IHKa JlO KpynHoi1 KOMnamm. KpynHhJe Gal!­

KH OCYII\CCTI3J1HIOT ilJI.H CBOHX K.flHCHTOB COTIII1 BHllOH onepannti. H yCJiyr, HarrpHMCp, 

Be)l.CIIHe .li.CII03~1TIILIX cl.J:eTon, Gc:maJJHY:HbJC JICpeso;thl cpc.li.CTB, llpHeM c6cpc:>Ke11Hi-i, 

Bbi,U3liY pa3IT006pa3Hb!X K}JCJJ;ITTOB, IIOKYTTKy-rrpo,ua:>Ky I{CIIIIbiX 6yMal', onepaUIIH 

no nosepenHOCTH, xpaHeJmJO I\CHHOCTdi B ceHcl>ax. EJ1aro.napn :-rroMy KO~tMepYeCKHC 

6aUKH fiOCTO.HJ-IJ-10 l1 llepa:lpb!BHO Cl-H13allbl rrpaKTH'-ICCKll CO BCCMJI 3HCHb51MH BOCtipO­

H3BO,li,CTBCH Horo rrpol.lecca. 

Oco6ennocT!1 KOMMepYeCKHX 6auKoB rrpo.HBJI.HfOTC.H B xone BhiiiOJIIIeiHtH upll­

cyu_{HX HM onepau11H H yc.rryr. Onepa~uu KO.Aillf'p~JeCKO?O 6mtKa npeiJcmaali-Riom cu6oU 

KOHKpemuue npORBJl€HUe fia1lK08CKUX rjJij11Kl~UiJ 11a rtpmanw<:e. 

flo pOCCH~lcKOMy 33KOIIOJI,aTt:'JibCTBY K 4HCJIY OCHOBHbiX BHli,OB 6aHKOBCKHX 

onepaii,u:H OTIIOCHT CJIC/lYKHI],HC: 

1) npHBJJCY:CIIHC li,CHC)I(HhlX Cpe,llCTB IOpHJlHY:CCKHX II rPH3W-lCCKI1X JII-Itl HO BK.Tia­

JI,hi 11:0 socrpe6osaHHH It ua onpeJJ:CJICHHhiJ~i cpoK; 

2) npCJJ:OCTaHJICHHe Kpeli,HTOB OT CBOCfO IIMCHH 3a CLJCT co6CTBCtlllblX H IIJH-IHJJC­

'ICH H biX CpC,li,CTB; 

3) OTKJlhiTHC 11 BCJI,CHHC ('q('TOB <l>H31f'--ICCKHX l1 JOpH/ll--1'--ICCKHX JIHU; 

-1) ocyiUeCTBJ!CHHe pacl.J:eTon uo 11opyqeHHKJ KJIHCIITOB, n TOM Y:HCJIE' 6am<os-Kop­

pccrrOI-IJlCHToB: 

S) HHKaCCailll.H n,eHC)f{HhiX cpeJJ,rTB, ncKceJieH, JuraTe)f{HhiX n pac\Jl'THbiX ilOKyMeJI­

TOB l1 KaCCOBOe o6CJ!y)f{HBaiiHC KJHICHTOI:-:l; 

6) ynpaBJil'I-IHe JI,CIIC)KJ-IbiMH CpC,1CTBaMH 110 )toronopy C co6CTBCIITII1KOM 1Lilll 

pacnopHD,ItTCJJeM cpe.ncn~; 

7) llOKynKa y IOpH/[11"'--ICCKHX H <fJH3H4CCKHX JIHU H llflO)l3iKa HM liiiOCTpaiHIOii 

Ba.IIJOTbl B llarilPIHOi-i 11 6e:mariiiLJHOfi <flopMax; 

8) ocyuJ,CCTBJICHHC oncpaUJ·1i-1 C li.PHfOlJ,l'HHhiMH MCT3JIJial\tH H COOTBCTCTBHi1 C /lCii­

CTBYJO!llHM 3aKOIIOJJ:aTCJibCTBOM; 

9) Bbill,al.J:3 6aHKOBCKHX rapaHTHti. 

B 3aKOHC o 6anKax n 6aHKOBCKm1 D,CHTC./IhliOC'TH IIO.llY:CpKHBaeTc.H, •no m~OaH­
KOBCKHe KpC/lHTIIhlC opraHH3ailHl-1 BnpaBC OCYIJlCCTBJ151Tb 6aHKOBCKHC Ollt'paltiHI, 

:-Ia HCKJIJOY:CIIHCM oncpaHHi-f, npcll,yCMOTpCIIIIhiX nyHKT3MH 1, 2, 3 1-1 9 3TOfO :iaKOHa. 

LlonyCTHMhiC CO\lCTaHH.H UllhiX 6aHKOBCKHX OIIcpanHJ1 /J,JI5J I-!C6aHKORCKHX KpCJUi'rt--IhiX 

opraHH3air,I-tH ycTanaBJUmaJOTC.H EanKOM PoccHH. 

KpoMe TOfO, B COOTHCTCTBiflt C pOCCHifCKHM 6aHKOBC'KHM :3aKOtlt)JlaTCJlbCTBOM 

KOMMCpY:eCKHe 6aHKI-1 nOMHMO IICpCY:HCJICIIflhiX Hbi!IIC 6aHKOBCKIIX OIICpHI\Hii BIIpaBC 

OCYillCCTB.TI.HTh C.I!C/\YIOUJ,HC C/lCJIKI-1: 

1) Bhlll,al-fy nopyYHTeJihCTB 3a TpeThHX JIHil, IIPl'IlYCMaTpHnaiDUlHX ucno.HIIeJIIIC 

o6R3aTCJihCTB B /lCHC)KJ-JOti cjJOpMC; 
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2) ripHo6peTl'HHC 11pasa Tpe6onaHlU:I llO HCIIOJIHCHMK) 06H3aTCJibCTD OT TpCTbHX 

JIHU B JlCHC)KHOi1 <flopMe; 

3) OKa3aHHC KOHCy.TibTaUHOIIHblX 11 llH<flOpMaiUIOHHbiX yc.riyr; 

ri) Ilj)CJlOCTaDJICHHC B apCII.li.Y (~H13J1LICCKHM H IOpll,ZUFICCKHM JllliJ.aM CIICUHaJlbHbiX 

IIOMCill€HMfi ll.TIII HaXOJlHlllHXCH B Hl1X ceH:cllOB i'l,JIH xpaHCHHH/lOKYMCHTOB H HE'HHOCTe:H:; 

5) Jll13HHrOBbie onepauHH. 

KpelJ.HTHaH opraJJH3aU.HH TaK)KC snpase nposo.zu1Tb HllbTe c,IJ.eJIKil, npHcynLMe 

ei1 KaK IOpll,li.WICCKOMY JIHU.Y B COOTBCTCTBHH C :iaKOHO,llaTCJihCTBOM PoccHi1CKOi.f Cl>en;e­

pailHil. 

Bee 6anKOBCKHC oncpau.m-1 11 Ci'l.CJ1KH ocyuleCTBJHilOTC5I H py6JIHX, a npH Harm­

'-IHH cooTBCTCTBYIDIUeti JIHU.CH3IH1 EaHKa PoccMH- 11 H HIIOCTpanHoii Ba.1HOTe (naJIJOT­

IIbie onepauHH). 

KpemnuoH opraHH3aU.HH, n roM 4HCJie KOMMep•IecKoMy 6aHKy, 3aiipemaeTcH 

:iaHJlTHC rip(m:mOLJ.CTBCHHOH, TOprosoi1 l1 CTpaxosoH .l1.C.HTCJJbiiOCTbiO, T.C. 3TH onepa­

ltJ.Ht c~1e,IJ.yeT OTHCCTH K l.mcJiy He6aHKOBCKHX. 

Yc-1y;u KO.lt.MepttecKu.r 6muwe MOJJOW onpeae.7umb KaK npoeedeHue 6mtK08cKux 

onepau,uii no nopylie1fU10 KJtueHma B ezo noJib3Y 3a onpeaeJteHH.lJIO ruwmy. 
Q 6aHKOHCKHX yc~1yrax pCYb MO)KCT Hi'l,TH JIJ11Ub B paMKaX B3aHMOOTHOIIICHHi1 

«K.!IHCHT ·-- 6aJIK>>. I1MCHHO HaJIHlfHC IOIMCHTa I1 I103BOJI51l'T fOBOpHTh 06 OrrepaUl·tl1 

6aHKa H Ka'-JeCTBe ero ycJIYfH. 

fia)KHO OTMCTHTb, liTO B COOTHCTCTBHH C pOCCHi1CKHM 6aHKOBCKHM 3aKOHO­

JI,aTC.I1bCTBOM KPC.li.HTHhiM opraHH3aiJ.H.HM 3anpeJJ(aeTC51 3aKJIID'!aTb corJiaiiieHnH n ocy­

mecTHJJHTh COf.TJi1COBaHHhTC llCi1CTBII51, HallpaBJICHHbiC Ha MOHOITOJIH33.IJ.Hl0 pbiHKa 6aii­

KOHCKHX YCJiyr, a TaK)KC Ha OrpaHHLJ:CHHC KOHKypeHIJ;HH B 6aHKOBCKOM ,Il.CJIC. 

TipHo6peTCHHC aKHHi1 (li.OJICfl:) ycTaBHOI'O KaillnarJa KpCll;HTHbiX opraHH3aiJ,Hi1:, a Ti1K­

)K(' 3aKJit04CIIHe cornarJJeHHi1, npe,IJ.ycMaTpHBaiD:rn.nx ocyJllCCTBJienHe IWHTpOJJR Ja 

l~C.HTCJibiiOCTbiO KprJlHTIIbiX opraHH3aUHti (HX o6'bC,lU1HCHHi1), HC ,IJ.OJI)KI-10 ffj)OTHBOpe­

YHTb aHTHMOHOfJOJibHbli\1 npaBHJJaM. 

OC06EHHOCTH B3AHMOOTHOWEHHH 6AHKA 

C KJlHEHTOM 

3aKOIIO,ll.aTCJibCTBO 60J1biiiHHCTBa CTpan OTHOCHT K '-H1CJIY KJIHCHTOB 6aHKa ~110fihTX 
cfm:m'-JCCKHX I1 tOpHlJ.HliCCKHX JIHI~, OTKpbiBIIIHX C'-ICT B 6aHKC H ~iaKJIIO'-ll1HIIIHX IOpn­

ll;H'-I.CCKHH llOrosop c HHM. IlocJiellHee o6cro.HTCJihCTBO cymccTBCHHO. HanpHMCp, 

B BCJU·1Ko6pHTaHI1H JIHflO, noJiytiaiOIItce B 6aiiKe pa3oByiD yc;Tyry (o6MeH sarJlOTbi 

HJIH o6MCH MOl-leT na 6aHKHOTbl ), ero KJIHCHTOM lOpH.lJ.WICCKH He CYHTaeTC51. 

B HamcH crpaue OTHOlJICHH5I MC)K.lJ.Y EaHKOM Poccnu, KOMMep'-leCKHMM 6aHKa­

MH l1 l1X KJJliCIITaMH OCYIUCCTBJI5IKHC5I Ha OCHOBe ;:J.OfOBOpOB, CCJIH HHOC HC npC,l:lY­

c:vt<HpCHO <fle.n.cp<VIbHbiM aaKOHO,l1.3TCJJbCTBOM. )lorosop OTipCll;CJHICT OCHOBHbiC TIOJIO­

)KCHl15I COTpytLHW-ICCTBa 6aJ-IKa l1 K.JIHCHTa. Con:raCHO ,i'J.Ol'OBOpy ,IJ.CJIOBbiC OTIIOIIICHH5I 

6aiiKa 11 KJIHC'HTa crpo.HTC5I Ha B3aHMHOM .n.oBepHH. BanK mJ:mu.HaJibHO npen:ocTaBJI5ICT 

ycJryrH KJIHCHTy, 6epeT ofi513aTCJibCTBO BhJnO.TIH.HTb yKa3aHI15I ITOCJICD:HCrO l1 3aBep.HeT 

KJI HCIITa B TOM, 4TO TOT MO)KCT no~10)KHThC5:I Ha KOMIICTCIITHOCTb 6aHKOBCKHX pa6oT­

IIHKOB H HX HbiCOKHti npmpecCHOHa.HH3M. 

B Jl(>rosope .lJ.WI)KHbJ6hiTh yKa3aHbl npoqenTHhie cTaBKH no KpeD:MTaM M BK.Ha,i'J,aM 

(llC[HYH1TaM), CTOUMOCTb 6aHK0BCKHX yc.r:~yr M CpOKH HX BbiiiOJIHCHHH, B TOM '-lHCJI(' 
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CpOKH o6pa60TKH IIJiaTe:/KHbiX ll,OKYMCHTOB, HMYIU.CCTBCHHaJI OTB('TCTBC'HHOCTh CTOpOH 

3a HapylltCHH.H yc.riOBHJ:i ti,OfOBOpa, BKJI104aJI OTHCTCTBCHHOCTh a.a HapymeHHE' OfiH33-

TCJJbCTB ITO CpOKaM ocyu~eCTBJICHH.H II.i'IaTe)Kelf, a TaK)K€ .LJ:OJl)KCH 6biTb orrpep:eJICH nopH­

.LJ:OK pacrop)Kenmi H .n:pyrne cymecTnennbie ycJIOBHJI noroBopa. 

Bee npaoa npencTaBHTCJ1bCTBa HJIH pacnopH.iKCIIl,IJI .nene:IKHbiMH cpeJICTBaMn, 

TICHHhiMH 6yMaraMH H llPYfHMH qeiiiiOCTHMH HMCIOT CHJIY llO TCX nop, IIOK3 UT KJIHC'HTa 

HC IIOCTyrraCT CIICIJ,H.ai'JbHOC IIHCbMCHHOe yKa3aHne o6 HX OTME'HC HJUf IIpi10CTaHOBJIC­

HJ1H. l13MCHCHH.Sl R npaBaX ITpC)lCTaBHTCJibCTBa H}UI pacnop5DKCHlUI CpC,~1CTBaMH BCTy­

l!alOT B CHJIY TOJibKO ITOCJ1C TOfO, KaK 6aHK riOJIYtl3CT 0 HHX YHC}{Ol\L'ICHHC B ITHCbMCHHOM 

m-tne. Ilpn 3TOM KJIHei-IT o6K:JYCTC51 YBC.UOMJIJITh 6anK HeMellJ'ICHHO o ocex co6b1THHX, 

HMCIOWHX Ba)f(HOC 3!-fa'-ICHHC C TOIIKH 3pCIIH5I JfX ll,t'JIOBbiX B3aHMOOTHOJIIE'IIHi1, oco6eniiO 

06 H3MCHCHH.HX B HaHMCHOBaHHH KJIHCHTa (Ha3BaHl1H KOMITaHHH) Hero npaBOCIIOCOlJ­

IfOCTH (HaiipHMCp, 0 D,OCTlDKCHHH KJIHCHTOM COBCpliiCHHO.'leTJIH). 

IJpoiJ,CHTHbiC CT3HKH 110 KpCJlHTaM, BKJia,llaM (.llCIT03HTaM) 11 KOMHCCHOHHOe B03-

Harpa)K}lCHHe IIO onepalU1.HM ycTaHaBJIHllaiOTCH 6aHKUM 110 COfJiaUICHHIO C K.'IJieJ-ITa­

MH, CCJIH HIIOC He npenycMOTpCHO cj>e.uepa.HbHbiM 3aKOHOll,aTC.HbCTBOM. 

EaHK HC HMCCT IIpasa B OllHOCTOpOliHCM IIOpHll,KC H3MCH5JTb I ipOUCHTHhiC C'faBKH 

110 KpCllJ1T3M, BKJlal{aM (.li.CII03HTaM), KOMIICCHOHHOC B03Harpa)KJlCl-IHC H CpOKH JlCtfCT­

BHH ll,OfOBOpOB C K.J'IMCHTaMM, 3a HCKJIJOY.CHHCM TCX CJlY"llaE'B, KOflla :?TO npcnyC;\WTpc­

IIO B ll,oroBope c KJ1HCHTOM. KTIHCHT supase npe;1b.HBJ15ITh npereH:-JHH 6anKy ucKJ!J04H­

TCJthHO B npe/tCJJaX CYMMbi CpE'JJ.CTB Ha CBOCM ClfCTC ( Clf('TClX), H TOii )I((' BaJIIOTC H TO.'lbKO 

B CTporo OfOBOpCHHbiX CJiyY.aHX, KOrJla VTH 1IpCTE'H3Hl1 He BbBbiB<llOT llHCKYCCHH ~Wil 

ITO,llTBCp)l(ll,CHbl BbiTII1CKOi1: 113 peiUCHH.H cyl{a. 

ITpaBOBhiC B3aHMOOTIIOIIICIIHH 6anKa n KJIHCHTa Ha•mHaiOTCH c oTKpbiTHH cqe­

ra. B HaUieH: CTpaHE' KJIHCIITbl 6aHKa BnpaBC OTKpbiHaTh He06X0,1,HMOC HM KO.TIIfl.JCCTBO 

paC'-ICTHblX, ,llCII03lfTHblX H HHbiX C4CTOH B JJI06olf BaJIKlH' B KOMMCp•ICCKHX 6aJJKaX 

c HX cor.rtaCHJI, ecJIH HHoe He ycraHOBJ'IeHo QJe.n.epaJihHhiM 3aKouo,1aTeJibCTBOM. l IanpH­

Mcp, K.TIHCHT- IOpH,ll;I-1'-ICCKOC ~1IfUO MO.iKCT HMCTh HCCKOJ'IhKO C'-It'TOB ITO OCHOBHOtJ ,!.lCH­

TCJibHOCTH. 011.IIHM H:i TaKHX C•ICTOB HBJJ51CTC}I pacqeTHhiii (TeKyntHif) cqeT, KOTOphiJ't 

HCIIOJib3YCTC51 ll.Jl51 3a'-IUCJJCIH15I Bhlpy'-IKH OT pea.nn:JaiJ,HH IIpOJlYKIUHI (pa6oT, yc.11yr), 

YllCTa llOXO,ilOB OT BHepeaTIII33l)JTOIIIIblX onepaum'i H HHhlX JJOC'fyH.'ICHllii, a TaK)f((' ll~15I 

pac'-IeTOB c rrocTaBIUHKaMn, 6IO.U)f(CTOM, nepcoJiarroM II )1,pyrnx IJJ'IaTC.iKL'I';'I. KpoMc pac­

'-ICTHoro CtiCTa KJIHCHT 6aHKa MO)f(CT HMCTb ;:J;eD03HTHbie, CCY;:J;Hble H ;:J;pyrne cqeTa 

B pyoJUIX 8 HHOCTpaHHOH Ba.JIIOTe. 

B I1p01~€CCE' HpOBCJ{CHH5I Me»<:63HKOBCKHX onepau,Hfi B COOTBCTCTBHlf C ll,l'iiCTBy­

IOII~IfM 3aKOHOll,aTCJibCTBOM pOCCHi1CKHC KOMMPp'-ICCKHC. 6aHKH Ha ll,OrOBOpHbiX Ha'-la­

.nax MOfYT IIpHBJICK3Tb H pa3MCIIlaTb ll,pyr y .n.pyra Cpe)],CTBa R cflopMe BKJI3/J.OB (;1PH0-

3HTOH), KpC.Il,HTOB, npOBO,lllfTb paC'-ICTbi Y.t'pC3 C03L(aHaCMhlC B ycraiiOBJit'IHIOM IIOp.HJlKl' 

paC'-ICTI-lbiC IlCIITpbl H KOppeCUOH)l;eHTCKHe ClfeTa, OTKpbiBae~bJC p:pyr y npyra, H COBep­

WaTb npyrne B3aHMHbte orrepaUHH, npeJJ.yCMOTpenHbie JIHUCHJH.HMH, Bblll.aHHbiMII Emi­

KOM PoccHH. 

KoMMep'-IeCKIIii 6aHK eJKeMeCH'-IHO coo6maer B DaHK PocCim o BHOBh OTKphiThlX 

KoppecnoHll,CIITcKnx C'-ICTax Ha TeppHTOpHH PoccHHcKofr <De.n.epauHu l1 3a py6eJKOM. 

KoppecHOHLlCHTCKHe OTHomeiiHJI MC)K.ll.Y KOMMCp'-ICCKHM 6aHKOM 11 DaiiK0~1 
PoccHH ocytuecTB.'lJIIOTCH TaKJKe Ha n;orosopHbiX HaLJ.aJJax. CnHcaHue cpe.lJ.CTB co c'-IeTon 

Kpe.lJ.HTHoM opraHH3alJ.HH upoH3BO/UHC51 no ee pacnop.HJKeHHKJ .rm6o c ce cor;rant51, 

3a HCKJIKJ 1Il'HHl'M CJiy4aCB, llpe.n,yCMOTpCIIIIbiX ¢e.n.epai1bHbiM 3aKOHO,!laTCJlbC'TBOM. Ilpn 
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HC/lOCT3TKe cpCll,CrH /(JUI Kpe)lHTOHaHH.H KJIJ1CHTOH H BbiTIOJIHCHlU:I 11pHH51TbiX Ha CC6.H 

o6.H33TCJibCTB KOMMCJ14CCKHii 6aHK MO/KCT o6pautaThC}I 3a TIOJIY4CHl1CM Kpell,HTOH 

H DanK PoccHM Ha onpeD:eJmCMbiX HM ycJIOBH.HX. 

11TaK, MHOI'HC KOMMCpl..[CCKHC 6aHKli H COBj)CMCHHblX YC.ITOBHHX npC)lJI3J'aJOT 

CHOHM KJIHL'HT3M (KaK <tm3H'-I.l'CKHM, T3K HIOpH/lHY.CCKHM JIHIJ,aM) ll1HpOKJ1i1: Kpyr Ol!epa­

I(H}i H yc;Jyr. KoMMcpY.CCKHe 6amnt yHHBepcaJihHoro THJia BbHIOJIHHIOT ¢lYHKilHH 

110 aKKYMYJIHUHH LJ:CHC/KHbiX CpCJlCTB 113CCJICIII151 H Op1'3HI133l\Hi1; pa3MCII(CIIHIO KpC­

LJ:ltTHhtX pecypcon, opraHHaailHHH ocy!JleCTBJICI-IHIO JlCHCJKHbiX pac~ICTOH, a raKJKe npC.ll­

.rrararoT KJIHCIITaM pa3JIHY.Hbll' 6aHKOHCKHC OIICpaUlH1 H ycJiyrH. 

22.2. XAPAKTEPHCTHKA OnEPAI..IHH KOMMEP4ECKOrO 6AHKA 

Bee oiicpailHH KOMMcp•wcKoro 6aHKa MO)f{HO ycJIOBHO pa3JJ,CJJHTb na rp11 OCHOB­

HhW rp_vllllhl: 

1) IIaCCHHHhiC onepaU,HH (npHBJIClJCHHC CpCJJ,CTB); 

2) aKTHBIIbie orreparum (pa3~telli,CHHC cpe~1,crs); 

J) 3KTHBHO-TI3CCHBHbiC (rrocpC/lHHYCCKHe, rpacTOBhiC 11 np0'lll1C) Olleparnrw. 

llacCHBHble OUepaii,HH- :':JTO OIICpaU,IIII ITO II pH BJf('l.fCIIHKl CpCJlCTH B 6aiiKH, £tmp-

MHpOR31IHKl JIX pec_vpCOB. K 11<1CCHBUblM orrepaUH}IM 6anKa OTHOCHT: IIpHBJIC"Y.t'HHC 

CpeJJ,CTB I-Ia paC'leTIIhiC 11 TCK.Yl1U1C CYeTa KJpH.llH'-lCCKHX U <fm~iH'ICCKlfX JIUT(; OTKpbiTHC 

cpOYIIbiX C1ICTOB rpaJKLI;aH H opraJHt:Sai\Ht't; BhmycK I(eHIIbiX GyMar; 3aHMLI, noJIY~ICH­

IIhit' oT /lpyrHx Oamwn, H T./l. 

B cospeMeiiiibiX yc.rtoBn.Hx HCK21IO'-:IHTCJihTIO Ba.JKHbillpouecchi <flopMHposaHH.H 6an­

KOBCKI1X nacnmon, OIITHMH:SaiJ.HH HX CTPYKTYPbi H n CB.H3H c ::JTHM KaqccrBo ynpaB~1eHIDI 

BCCMil HCTOl.fliHKaMH /lCI:IC/KIIbiX cpC;J,CTH, KOTOpbiC o6pa3yJOT pecypcHbli::J. JIOTCIIIlHaJl KOM­

MCp':ICCKOro 6aJ-IKa. 0'-:ICHH.JJ.HO, 'lJTO ycroiTYJ-maH pccypcHaH Oa:~a 6aHKa II03R0~1Her eMy 

_YCIIC'IIIHO IIpORO.ilHTb HIIBCCTHUHOUHbiC, B TOM Y.HCJIC CCYLJ:HbiC, l1 HHhiC aKTHBHbiC OIICpa­

I~HJI. Ilo~-HUMY KaJK,llbilf KOMMCp4eCKHii 6aHK C'l'peMHTCH HapaUjJ1H3Tb pecypCbl. 

Bee naccuBUble onepa14uu 6amca, CBJl3aUHble c npUBlleJteuue.:w cpeiJcmB, 
B 3aBUCU.MOCmU Om UX 3KOHO.MU'ieCK020 coiJep:HCaHUR noiJpa3iJeJlR'IOmCR CJleiJy-

10UlUJII o6pa:JoM: 
• /lCITO:IJITHbiC 1, HKJIIOlJ3H TIOJIYYC'IIHC MCJK6aHKOBCKHX KpC.llHTOB; 

• :nntccHmrHt.Ie (pa::iMCIIJ,CHUe naen H.Tllf IlCHI-ILIX GyMar 6aHKa). 

Pecypcbl 6auKa cocrmn n3 Jae:\UihiX cpC/lCTB H co6crncHt-IOI"O KannTa.na. Co6-

CTBCIIIILiii: KaJIHT3}1- :JTO cpl'.ilCTBa, npHHi11VJC)KalllHC HCIIOCpC,llCTBCliiiO 6aHKy, H OTJIH­

LtHe or JacMllhJX, KOTopbiC GaliK npHBJICK Ha npeMH. Co6cTHeHHhill KaiiMTaJI 6anKa 

COCTaBJlHl'T II})H~tepHO 10% pecypcon, a B JlPYfHX opraHH331(lUIX - OKOJ10 10-50%. 
HccMoTpB 11a Hc6WJLIJIOii y;:l.CJ1bHbi~i nee, co6crBCHHhlli KaiiHTaJI GaHKa BblriOJIII.HeT 

lll'CKWibKO JKI13Hl'Hl-HJ BaJKHbiX tlJyHKllHii. 

3a""UmUaR l/JyHKJ,4UR. 3H3'-:IlfT€Jibll<lH .l{QJJ}{ 3KTHBOB 6aHK<1 (IIpHMepno 88%) 
(JnnJaiicHpyen·B HKJiaJll.IHKaMH. TioJTOMY r~1anHoti ¢ynKUHcH aKuHoHepnoro IGumra­

.~Ja OariKa n upHpaniiei!HhiX K HeMy cpe.JJ.CTB HBJI.Herc.H ~~aw.11ra HHrepecon BK.naw-IHKOB. 

~--JaiJ~llTH<lJ-1 cf-JYHKIUI.H co6CTHCIIIIOfO Kamnarra 03lla'lfaCT BfBMo:>KIIOCTb Bblfl.liaTbl KOM­

IIC'HC31\lfll BKJJaWJHKaM B CJiy•mc JJHKBHD:aU.HH GaHKa. 

1 JJo,'l ill'llOJHTUM o6hT'-fHO IIOJIH,O,.!afOT 3<1m1CH H 6al!KOBCKHX KHHrax, CBI-1/[t'Tt'JlbC'TBYKHI{ltl' 0 Jla.jJH­

'-IIIH 011JW][f',1t'HHhTX Tpe60D311Hif KJIHCHTOIJ K 6aHKy, lUHf /{L'IIe:l!<llble CpeiiCTBa KJIH('HTOB B 6anKaX B rjiOj}M(' 

BK)Ia!toH []0 <'Or.'lai/ICHHHM H ,'J;OrOUOpaM. 
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Tipo6JJeMa ::Jaii(HTIIOii <PYHKIUIH KafliiTa.-'Ia 6a11Ka oco0eJIIiO aKT,YaJibHa JVl.H I-Ja!IIeii 

CTp<Uibi, TaK KaK C OJlHOii C'TOpOIIbl, €lllC HC C03Jl.aHa 3<~Jcflf'KTIIB!Ja51 CHCTC'Ma CTpaXOHa­

HH51 JI.€IT03HTOB, C J~pyroi1 - H€CTaflHJiblllUI ~-JKOHOMH'ICCKa.H CI'IT,Yai{HH, KOHK,YpC'HilHH 

B 6aHKOBCKOM CeKTOpe, npOBC/~CHHC arpeCOIBIIOtf 6aJ-IKOBCKOi-i llO.IIHTHKH H JJ.pyrue 

HCI'aTHBHbl€ QlaKTOpbl npHBOJl.HJIH B HC.ll3BHl'M 11p011UIOM K 6aJIKOI3CKIIM fiaHKpOTl'TBaM 

H IIOTepe BIOJaJJ,4HKaMH CBOHX cpe)lCTB. rJo:--HOl\.IY HaJII1YH(' rofiCTB€1-IHOrO IGlJHITaJJa 

HBJ1HCTCH IICpBbiM YCJIOBH€M Ha)l€)KHOCTH 6aHKa. 

OnepamuBHaR cjJyHK'J4UR. Jl.n.H uai.Ja.na ycneuiHotf pa6oTI.I OauKy neoOxo.LtHM 

CTapTOBhJi-1: KarnnaJJ, KOTOpbiii: IICIIO.Ilb3,Y€TC51 Ha npuo6peTt'HIIC 3CMJIH, ::\JlaiiHii, 

o6opynoBaHH51, Hai-1Ma corpy.ll:TTHKOB, a TaK)Kl' Ha co3;(am1e cfmHaHcOBbiX pl'3CpHoH 

ua cJJy1.mi1 HCnpcnBHJ!€HHbiX y6biTKOB. Ha ~JTH ueJm HCIIOJib:~yeTo-I TaK)Ke co6cTBCH­

HhiM KaiiHTaJI. 

PelyJlupyroU4aR cjJyHK'J4UR. TioMHMO o6ecne•JcimH (fmHa!ICOBOil OC'IIOBLI llJI.H 

onepatu1H H 3allll1Tbi HIITepecon BK.H3JJ.'IHKOB co6cTRCIIIIhie cpencTna Oai-tKOH BhJIIOJI­

H5IIOT peryJmpyJOIUYJO ¢ynKili1IO, KoTopa5I co.H:iaHa c oco6oi-'1 :1amrrepecooatmolThKl 

06I!lCCTBa B ycnClllHOM QlyJiKI{HOH11pOBaiHIH fiamWB, a TaK)KC C :=mKOII3!\11l H npaBIUI3!\IJI, 

TI03BOJI5IKllli,HMH rocyl1,apcmeHHhiM opraiiaM ocyulC'CTBJI.HTL KOHTpOJih IIall onepailH5I:\III. 

llpaBHJ13, OTIIOC5IUVICC51 K C06CTHt'UHOMY K3rri1T3J1Y 6aHKa, BK.illOYalOT Tpe60B31II151 

HaJIHliH_H MHHHMarJhHOrO K3IIHTaJJa, !IeoGXO.llliMOfO }l)J}( 110.'1)''--!ei!II.H fiaHKOBCIWi1 JIH!ll'H-

3HH, IIOJIYI.JCHHH BaJIIOTHOft J111l{CH3liH, B0:1MO)KIJOCTb 1Ipl1B)Il'K3Th JI.CITO:liiTbl II<lCCJIC­

Hl-151, peryJIHPYIDT pa3Mcpbi aKnmoB (HOJH1aTHBhi Darma Poccuu). 

Tio-npe)KJieMy cylllCCTHYtT npo6JreMa yoeJIIIlJt'HWI KaiHJT<L'Iht-tDii 43CTI1 co6-

CTBCHHLIX cpeJlCTB poccnticKIIX GaHKOB. 

LVm 6oJibLJieli LJaCTH 6aiiKOB cepLCJHoii ocTat'TCH npo6.rieMa nonncp)KaHIHI 

11 peryJIHpoBainui JIHKBH.llHOCTH. HerMoTpH na yBeJIIPICHHC Kpe;.unoB, JJ.CIIO::\HTOB 

H HHbiX C.p€JlCTH, TIOJIY1ICHHbiX OT JJ.pyriiX 6aHKOR, :\1l!Orltl' Kpl',111TI-Ihll' opraiiiU(li(Hil, 

oco6CHHO Ma11bl€ 11 cpeJliiHl', a T3K)Kl' Tl' H:l IIIIX, KOTOpbiC paCIIOJIO/Kl'Hhl H J_)t'l"l101JaX, 

HM€KH Bl'Cb.'\ta OJVaHHl.JCHIIbiri /lOCT)'Il K :-JTOl\.1)' 1-ICTO'HIHK)' cj-lop.'\1IIpODCUIII51 pccypCHOi-1 

6a3bl. no HM<'JOU.I,HMC.}-1 oneHKal\.1, Oo.TJee 70% <-PHI-IaHCOHhiX OIIE'p31{Hi·i B CTpai-Il' ocyiUe­

CTUJI51fOT MOCKOBCKHC KpCll.HTI-Ibll' OJ-)1'3JIH331{11H. 8 ltiiX COCpl'JJ.OTO'-I('J-10 OKOJIO 50% BCC:'X 

neHCIKI-ILIX cpe/I.CTB PoccnH. l13 200 KpyuHei-iluux Oai!KOB Pocnm 140 pacuo.'Jo>Kellbl 

B MocKnc H MocKOBCKoli o6~1acn1. Tio::noMy <PopJ\tHpoHaHne c6a.TiaHcHpoBaHHoii 110 

CpOKaM l1 CTOl1MOCTl1 pecypc110tf fia:!bl OCTaCTC.H o;woi1 113 OCIIOB!Ib/X llt'pa:ipl'UICI-IHblX 

npo6Jtf'M TlOJLaB.TI.HIOW,ero 6oJihlllltHCTBa poccnikKIIX Oamwu. Pccypcua51 6a;w Kpe/VIT­

HbiX opraHH:'Iai{IIii npo,ao~1)KaCT xapaKrCpl130HaTLC51 Ill'XB3TKOi:f Jl.OJII"OC)JO'IJ-IhiX II yc­
TOi1:t.JHBblX uaccuuoH. C.iJO)KHBmaHc.H B HacTO.Hu~ee Hfl€1\HI crpyKTypa upuBJil''ll'HHbiX 

cpeJJ,CTB He noJBOJmeT 6aHKaM aKTIIBIIO ucnoJib30BaTb HX /l.:ut KpellllTOBal!IIH :-)JWHO­

MHKH. J3o.Tiee 70% cpcncTB IIpemiplHITlli1 B 6aiiKax JiaX01VlTOT 1-1a paC'it'TIIbiX 11 TeKy­

lll,HX C'teTaX, OKOJIO 80% .llCI103HTOB paCCJICHll}( nplfB~TI€"4CIIO Ha CpOKii MCtll'C IIOJIYI"O/la. 

ITo KOHKpeTJILIM 6aHKaM cTpyKTypa pccypcoH cynleCTBt'IIIIO pa:i.:IH'IacTc.H, •no 
3aBHCHT OT CTCIICHH HX CII€I(HariH3aUHH l·L1H, Hao6op<H, )'HHBepcaJIII:!al(IUL OT ocoficH­

HOCTCH 11X tl.C5ITCJibiiOCTH, COCT051HI-UJ pL!IIK3 CCYJJ.IIblX pccypcoB 11 llPYI"IIX ct>aKnlpOB. 

CTpyKTypa co6cTBeHHbiX cpeJJ.CTB 6aHKa ueo;1110ponHa 110 Ka'ItCTHt'HIWl\t)"' 

COCTany H Ml'H.HCTC.H Jia IIpOTRiKeHHH ro11,a B JaBIICIIMOC.Tll OT p.H/{<1 <flaKTOpOU, 13 lJacr­

HOCTI-1 OT xapaKTepa HCIIOJih30Halllt.H IIOJIY4ae~mii 6aHKOM 11pH6bJJlll. Co6CTB€1Illbl€ 

cpe.llCTBa (KallHTaJJ) 6aHK3 CJiaraiOTCH 113 ycTaBHOI"O KCliJHT3Jia J1 rrpH6biJIII, H3 KOTOpoi-1 
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6aHK yn.riaY:HH3eT Ha.rror.w, <flopMHpyeT pe3epBHbie H npOY.He $OHll,bi, a B OCTaBIIIei1CH 

CYMMe OCYlUCCTBJUJeT BbliiJiaTbi ll,HBM,l[eH/~OB CBOHM aKIJ,HOHepaM. 

Co6cmBeHHblii KanumaJZ 6aHKa - ::JTO OCIIOBa napaiiJ,HBaHIUI o6neMOB ero 

aKTHBHbiX onepaiJ,Hi1, ITO:'JTOMY /l)lH Ka)Kll,OfO 6aHKa l.Jpe3BbiY.ai1HO Baifmo HaXO/ll1Tb 

(.-ICTOl.JHHKH yse.rml..leHH51 co6cTsennoro KaiiHTana. MMH MoryT 6hiTb nepacrrpell,e.rren­

I-Ia51 rrpH6hiJib IIpOIII.TibiX JieT, BKJIIOY:a.H pe3epBbi 6anKa, pa3MeiiJ.eHJ1C /lOIIOJIHHTCJlbHbiX 

BhlnyCKOB UeHIIblX 6yMar HJIJI IIpHHJielJei-IIIe HOBbiX rraitllJ,HKOB. 

Yupasnen11e co6crneHHblM KaiTHTa.:riOM urpaeT na:»o-IylO poJih B o6ecneqemm 

YCTOi14HBOCTH 11'-lCCHROB H npH6biJibHOCTH 6anKa. 0,li,HHM 113 CI10C060R ynpaBJICHHH 

co6cTBeimhiM Kai!HTa.:r:roM GanKa 5IBJ1.HCTC51 .llHBH,li,CH,li,HaJI rroJU1THKa. B ycJIOBH5IX OTHO­

CHTe ... -rhnoH cl>HHaHCOBOH Hecra6JIJ1bHOCTH H HCpa3BHTOCTl1 <j>OHJJ.OBOfO pblHKa MHOfHC 

pO<_'CH~icKHe 6aHK11 o0ecrrellHRaiOT poeT Co6CTBeHHOf0 K3fiJ1Ta.Tia :3a C4eT II3KOI1.1ICHI1.H 

npH6Lum. KamfTaJIH3aiJ,H51 JlHBHll,CH,li,OB - 3TO nepeJJ.KO caMhii1 JierKHii 11 HanMenee 

/lOporoil cuoco6 nonOJIHIHb aKIJJIOHepHbiH Kamna.rL 

Kpynnhre 6anKH mupoKo Hcri0~1b3YIOT a.Muccuro aK14uU n KaliCCTBe J¢(PeKTHB­

noro cnoco6a npHB.TielleHH.H ;J.eHe)KHbiX pecypcon. KoMMepl.JecKuc 6anKH :-)MHTHPYIOT 

KaK npocmble aJC14uU, TaK II npuBUJZezupoBaHHble aKJ4UU (6cccpol.JHbie, c orpam-IY:eH­

HhiM cpOKOM, KOHBCpTHp)'€MbiC H ITpOCTbiC). 

Kpyrnihie 6aHKll C xopoweH perryTalJ,HeH HMCIOT B03MO:IKHOCTb pa3MCIIJ;CHH5l CBO­

HX aKI(Hif Ha clJOH/lOBOM pbiHKC H, MaHHll)'JIHpy.H KypCOM 3KIJ,Hi::f l1 OJI)JC,ll,eJI5I.H ypOBCIIb 

!U1HHJ1.CHilOB, llp0BOll,5IT 3<fl¢eKTHBHbi€ OITepaiJ;HH C l{€.JibiO H3BJJet.ICIIHH ll,0IIOJIIH1TC~1b­

IIOi1 upH6hiJIH. Y He60JiblllHX 6aHKOB B CHJlY C.Tia6orO pa3BHTH51 <flOHJlOBOrO pblHKa 

H BbJCOKHX pHCKOB ,JI.JI.H HHBCCTOpon M06H .. 'III33IJ;H.H ,li,OIIOJIIIHTl'JibHbiX pecypcoB JIOCpe.n­

CTBOM nhmycKa aKu;Hi1 cyntecTBCHHO 3aTPYll.HeHa. HeJIKJ.H ne Yl.JHThiBaTb H Toro, \rro 
M06HJU1:iaUH.H .HPJIC)KHbfX cpe,li,CTB nyTeM BbiilYCKa H pa3M€lll€Hl-I.H.aKU.Hi1- JTO OTHO­

CIITe~1bHO /lOporoi1H H€ BCer/],a 11pHeM~1t'Mbli:f li.JI51 6aHI<3 (C TOl.JKH :3pCHH.H KOIITpO.:tbH0-

1'0 IIaKeTa aKUHii) cnoco6 <j>nHaiicHpoBaHI151. ,llerncBJie H BhifO,li,Hee llpHB~1cKaTb pecyp­

Cbi BIGia/],YHKOB, HC)f(C)JH Hapall.U1HaTh co6CTBCHHhii1 KaiiHTa.JJ. 

B 3apy6cJKHoi1 npaKTHKe ll,JI.H yBCJlH'-:leHH.H o6-beMa co6cTBemmro Kaiil!TaJia 

HCPC/lKO rrpHMCH5JeTc51 BbmycK o6JlulaJ4uii. PacryiiJ.HH 6anK nocT05IIIHO HCilhiThiBaer 

11UTpe6IIOCTb B !lOJifOCpOriHOM KallHTa.JIC ,JI.JUI ciJHH3HCHpOBaHH.H CBOCfO pocra 11 MO/KeT 

npe,unoriCCTh, lJT06bJ B CTPYKType ero Kamnana Haxo,li,HJII1Ch JI.0~1rOBbJe o6.H:mTeJibCTBa. 

3Ta 110Tpe6HOCTb ITOKpbtBaCTC51 C IlOMOIUhiO peQ:mHaHCHpOBaHl15l BLtKyrra o6.1U11'31~Hi1, 

110 KOTOpbiM HCTCKaeT CpOK ~laii:Ma, 33 CY:CT HOBOfO BbiiTYCKa 06JIJ.1rai~Hi1:. B HameH CTpaHC 

TaKaJI npaKTHKa IIOKa He IIarrwa UJHpOIWfO pacrrpocTpaHCHH.H. 

Pe3ep6bl 6aHKa ¢op~mpyiOTC51 3a cYeT era npH6bl.liM H BKJJIOYaiOT: 

pe3ep81lbtU cjJoNiJ, KOTOJlhii1 B COOTBCTCTBHH C poccm':fcKHM 3aKOIIO,ll,aTC.Jl bCTBOM 

C0:111aCTC.fl B pa:1MCpe, ycraiHJB.JICHHOM yCT3BOM fianKa, 110 OTIIOIIIL'Hl1i0 K ,YCTaBHOMY 

KaiiJ1TaJiy, IIO HC MCHbiiie 10% ll.JIR 6anKOB, llpHHHMaiOlll,HX BK.n:a.z:thi HaCCJICJUI51. CDOH.ll 

rrpC,!..lHaJHal.JCI-1 Jl.i1.H riOKpblTH51 KpyrrHblX y6hiTKOB; 

peaepBHblU rftouo noiJ o6ecu,eHeHue lleUHbtX 6yMaz, cpeJlCTBa IWToporo III\YT 
Ha ITOKphiTHe y6biTKOB, B03HHKalOIIJ,HX rrpH Tia.ll,eiU1M Kypca IJ,CHHbiX 6yMar; 

pe3ep6 no ccyiJaM, HCI10Jlb3YCMbli1: JI.}UI noralllCHH5J B03MO)l(HhiX IIOTepb 110 CCy­

JlaM II OTHOCHMbiii: 113 paCXOll,bl 6aHKa; 

l/J01--t0 31<0110.-WU'I/eCKOlO pil3BUmUJl, <PopMHpyeMbli:J: B pa:1MepC, yCT3HOBJICHHOM 

co6paHHeM aKll,l10HepoB, l1 llpe,Z:{Ha3Hat.ICHHhii1: /],JI.H pa3BHTH51 6aHKa (npHo6pCTCHH.fl 

HC/lHIDKHMOCTH JlJI.H 6aHKa, o6opy,li,OB3HH71, IIOOLUpeHH.H pa6oTHHKOB l1 T./1,.). 
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llpHBJieqeHHbie cpe,li,CTBa 3aHHMaJOT npeo(JJianamwre MCCTO H crpyKType 

6anKoBcKnx pecypcon. B MHponm1 6aHKOBCKoH npaKTHKe Bee npHBJiel.J:eHHbie cpe.n­

CTBa no cnoco6y nx aKKYMYJUHU1H no,1pa1,ne;unoT na Oenoaumbl H npot.tue npuBJle­
zteHHble cpeOcmBa. OcHOBIIYIO l.J:aCTb npHBJIClJt:'HHbiX cpe.ucrn KOMMept.JeCKHX 6aHKOB 

COCTaBJI.HIOT l(€llO:·mTbL 

ConpeMCHHa.H 6aHKOBCKa.H rrpaKTHKa xapaKrepi-uyerc.H 6oJJblllHM pa3HO­

o6paaneM BKJia;:J;OB (,LJ.€ll03HTOB) H COOTBCTCTBCHHO Jl€1103HTIIhlX Clf€TOB: 1l,t:'IHKH1Tbl 

11.0 BOCTpe6oBaHHH, cpOllHbJC .li.CII03J1Tbl, c6eperaT€Jibllbi€ BKJia.llbl, BK~la,.:Ibl H U€HHhl€ 

6yMam. 
L{CIJ03HTbl MO)KHO TaK)I{€ KJiaCCH<iH1U.HpOBaTb 110 CpOKaM, KaTeropUHM BKJia.ll­

lfHKOB, ycJIOBH5L\f BHCCt'HHH l1 H3.b.HTl1.H Cp€JLCTB, yrr~lalfHBaeMbiM IIpOIJ.CHTaM, BOJMOI:K­

HOCTH ITOJIYlfCHHH Jibi'OT HO aKTHBHbiM onepaiJ;ll.HM 6aHKa l1 up. 

TipolfHe npHBJieqeHHbie cpe.acTBa- 3TO pecypcbt, KOTOpble 6aiiK no.nylJacT u mwe 

3atiMOB J1]Ill nyTeM npoi'l,a)f(H Ha .Ll€HC)f(HOM phiHK€ C06CTBCIHibiX ii,OJirOBblX 0651-

aaTeJibCTR Tipo•IHC 11pHBJJC1.f€HHhlE' CpC,i'J,CTBa OTJIHlJaiOTCH OT ilCll0311TOB T€:\1, l.fTO 

rrpHo6pcTa!OTC51 !Ia pLITIK€ na KOHKypcHoi1 OCHOBC. 06hi4HO 3TO ;maLJ:J-rreJiblfbH' cyl\I­

Mbl, B CH.HY lJ.ero COOTBeTCTBYIOIIJ.HC 011CpaUIH1 ClfJHaiOTC51 OilTOBbiMH. 

B COBpCMCHHhiX )'CJIOBH.HX OCHOBHbiC HCTOqHHKH cpe,li;CTB KOMMepqecKOfO 

6aHKa - 3TO 1lCI103HThl opraHH3aiJ;JII'IH MC)K6aHKOBCKHC L(f'll03l1Thl. 

AHa.JIHJ ll.HIIaMHKH Me)l{6aHKOBCKHX ncii03HTOB noKaJLIBaeT KJMeHeHHe cTenc­

HH aKTHBIIOCTH 6aHKa n pa3BHTIUt oHcpauHH c 6anKaMH-KoppecnoHD.CHTaMH. Pacry­

IIJ.a.H 3aBHCHMOCTh OT KpynnhiX Me:JK6anKDBCKHX Kpe.UHTOB ue MO)Kf'T 6biTb oxapaKTc­

pH30Baua I10JIO)I{HT€JlhHO. 

A.KTHBHbie onepau;uu -·· 3TO onepannn, nocpet~:CTB0:\-1 KOTophtX 6aHK~1 pa3MCII(a­

IOT HMt'IOllJ.Hl'C.H B 11X paCI!Op51iK€1H1H pecypCbi ,[(JIH II0~1Y~ICHlUI. 11pH6bUII1 H IlO,llJ(Cp­

JKaHHH JB1KBH/UIOCTI1. K aKTHBHbiM onepaU.HHM 6aHKa OTHOC51TC.H: KpaTKocpolJ.Hoe 

Hl(OJII'OCpOl.fHOe Kp€Ll.HTOBaHHC np0113BOLlCTBE'HJ·IOfl, COI(HaJibiiOH., IHIBCCTHIJ,IIOHHOi-i 

HHayqHoif )lC51TCJihHOCTl1 opraHH3ai(Hi-i; npe.n.ocTaBJICHl1l' IIOTpeGwreJ!hCKHX CCYLl. Hace­

JICHl1lO; npHo6peTenHe I(eHHhiX GyMar; JIH3HHr; ¢mKTopmir; HHnonau:noHHoe (PHHaH­

rHpoBaHHe H KPE'i'l.HTonanHe; .li.OJICBOC yYaCTHe cpe.ll.CTBaMH GaHKa B X03.HHCTHCHHoii 

ne.HTeJihHOCTH opraHH3aUH~i; npe;wC'raR}JCHHe ccy,ZJ. .apyrnM GaHKaM. 

AKTHBH hie onepanun 6mma no aKOHOMH1·IeCKOMY co~ep)Kaumo nonpa]JJ.CJI51K>T 

c.1CJJ.YJOIIlHM o6pa3oM: ccy.li.HbiC (y~IeTHO-ccyJlHhie), paclfeTHbie, Kacconbil', IIHHCCTH­

llHOHIIhie J1 clJOHi'l,OBblC, BaJJJOTHbl€, rapaHTHliHbl€. 

Ccy,n:Hbie onepau;nH - 3TO onepau;nH no rrpenocraBJICHHIO (HhiJtaYe) cpencTB 

3aeMrn.nKy Ha HalJaJiax cpoYHOCTH B03BpaTa 11 wtaTHOCTH. CcyJJ.Hbie onepau;Hn, cmuaH­

Hbte C llOKYilKOi:J (y1IeTOM) BCKC('Jil'if .111160 npHH.HTHCM BCKCE'.'Ieii: B JaJIOf,- 3TO yt.JeT­

IIblC (yqeTHO-CCyl{HblC) OTiepailHH. 

B 3aKoHe o 6aJIKax H 6aHKOBc.KoH .n.e.HT€JibHOCTH npe,'J.yCMOTpeHo, lJ.TO Kpcmn­

Ha>l opraiiH3aiJ.H.H MO)KCT npC,llOCTaBJI51Tb Kp€/lHTbi IIO!l :mJIOf ,.:lBlf)KHMOfO H HCilBIDKH­

MOfO HMYW.PCTBa, rocy.uapCTBCHHbiX H HHbiX ll€IIHhiX 6yMar, rapaHTHH H HHhle o05I3a­

TCJibCTBa B COOTBeTCTBHH C ciJe.n.epa.JibHbiMH JaKOHaMH. 

BHJT.bi ccyLJ:HbiX onepauHH qpc3BbilJai-1no pa3Hoo6pa3Hbi H JJ.C:'.'UITC51 Ha rpyiiiihi 

no c.;rie.n.yiDW.HM KpurepH.HM: THTI 3aeMIHHKa, cnoco6 o6ecnC1I('Hll51, cpoKll Kpewrrona­

HH51, xaparncp Kpyroo6opora cpei'l,CTB, oTpacJienoi1 IIpH3HaK, HaaHalfeHne ( oObeKTbi 

Kpe.UHTOBaHHH), rrop51.li.OK nhi.li.CPiH cpe.n:crB, MCTOJ(IIOrameHH51 ccy.aht, nop51.li.OK na~u1C­

JieHH51 H rrorarneHH5l 11p01~eHTOB, CT€Il€llb JJHCKa H LJ:p. 
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HTaK, K.'JacnnlmKaJ~H.H ccy11. 3aeMIIlHKOB 11 o6beKTOB Kpc;u1ToBaHHH MoJKeT 6biTh 

npom_'.ilCHa uo pH.li,Y upn:uraKoB. 

llo cy6'beKTaM Kpe,l1HTHOii C,l1eJIKH (no KpCI\H'fOpy 11 3aeMill11KY) MOlKHO ocy­
IIleCTBHTb CJie.llyiOW,ylO rpymutpOHKy. 

B 3aBUCu.Mocmu om muna KpeiJumopa: 
• 6aHKOBCKHe ccylJ,hi (upe;tocTaBJIHCMbie OTlJ,eJibHhiMH 6aHKaMH HJm 6auKol:l­

cKHMH KOI-ICOpllHyMaMH, 061,€/lHiiCHH}IMH, B CliJJY YCfO IIOJiy\HiJIH IIa3BaHHC KOIICOp­

J{HaJibHblX); 

• ccyllhl Kpe;IHTHbJX opram1:1auui1 HefiaHKOHCKoro THua (JlOM6apnoB, IIYBKTOB 

11pOKaTa, K3CC B3a.HM0110MOIII11, Kpe.HHTHbiX KOOnepaT.HBOB, CTpOHTeJ1bHhiX o6u{eCTB, 

IICHC(.10111IbiX ct>OH)lOB H np.); 

• JIWIIIbie, HJIH l.faCTHhie, ccyJihi (rrpe;wcTaBJIHeMhJe l.facnibiMH JmqaMH); 

• ccy.D.hl, npenocT38.1IHeMbie:-JaCMJHHKaM opraHH.13IlJUIMH (HarrpHMep, 8 nopH,1Ke 

KOMMep•ICCKOrO KpC.llHTOB3IIIUI HJJH CCYJJ.bl C paCC}JOl-JKOi:f IlJI3T€1K3, npCl1,0C'I'3B~1HCMblf' 

Il3CCJICHHIO H)pfOHbiMH opraHH3ai{HHMH) H i11J. 

Ilo muny 3aeM~UKa: 
• CCY.llbl K)pH)l,WICCKHM m1UaM: KOMMepliCCKHM opraHH33IlH.HM (B TOM l.fHC.Tle 

6aHKaM 11 cfmpMaM), H€KOMM€p'ICCKHM H IIp3BHT€J1hCTBCHHbiM opraHH331llf.HM; 

• eeyllhi Q:>H3ni-JecKHM Jt~-lllaM. 

no o6ecne•-IeHHIO pa3JIJ11-J<llOT CCYJlbl Heo6ecrrel.feiiHhiC (6JTaiiKOBb1C) l1 o6ecnc-

1-J('HHhJC (Ja.TIOfOM, rapaHTlHIMH, nopyl_IHTCJfb('TBaMH, CTp3XOB3HHCM). fJiaBH<lJI 11p114H­

tl3, ITO KOTOpotf fiaJIK Tpe6yeT o6eCI!C4CITIUI,- pHCK IlOIICCTH y6hiTKH B CJIY4ae IIe)KCJia-

1111H H./I r1 tJecnoco61rocnt:-JaCMIIlHKa noracl1Tb ccyny n cpoK n no.rtHOCThiO. 06cciieYenHe 

HC' rapaHTHpyeT noraWCHHe CCYJlhl, HO yMeHhWaeT pHCK, T3K KaK B C.TJYliae .Tll1KBHl1,3-

JlliH 6aHK IIOJJYl.faeT IIpeHMyiiieCTBO rrepC.llllPYI'HMH KpCl1,HTOpaMH 8 OTHOIJJCIIHH .:ruo6o­

ro JH1Jla aKTHBUB, KOTOpbiC cJry:~Kar o6ccJiel.feHHCM 6auKoncKoi1 ccyJlbl. 

no cpoKaM KpeJJ,HTOBaHHH CCYllbl IIOJ(pa:3l1,€JI.HKH T3KHM o6pa30M: 

• KpaTKOCpOliHbiC (CpOKOM OT O!l.IIOrO l1,Wl !1.0 Ol1,HOf0 IDJI.a); 

• Cp€.llHCCpOYHbH' (cpOKOM OT Ol1,HOrO f0l1,3 l1,0 TpCX-IlHTH .liCT); 

• ,Z1.0JlrOCp01-JHbiC (CpOKOM CHbllll€ TpCX-IIHTH J1€T). 

B HaCTO.HllJ.ec l:lpeM.H B PoccHH s Cll.H3H c o6meii ::JKOI-10:\tWICCKOi-i uecra6HJibHO­

cTbKJ IIO.D.pa31.lCJJeune ccy.ll, no cpoKaM yc.rwnuo. EaHKH, npel1,ocTaHJI}I.H ccy,i.lbi, o6hilJHO 

llOJ~p<13ll€}l}IIOT HX H3 Kp3TKOCp04Hhl€ (11,0 O.LlHOfO fO.Lla) H /tQJifOCpO'-:lHbl€ ( CBbilllC O,il!IO­

ro nJJla). KpaTKOcpo'-:lHYIO ccy.ny MO)f(HO o<jlopMHTb na onpe11,C}JCHHhlti cpoK (H npe,ue­

_:mx Ot1HOrO I"O,lla) HJI11 /lO BOCTpC60H31lH.H. Ccy,l~a JW BOCTpe6onaiU171 HC HMeeT <lmKCH­

pOB3IHIOrO cpoKa, H 6anK :\10/KeT norpe6oHaTb ec uoramenua 8 Jtl06oe npcMJL Tipn 

rrpel1,ocraB..rieJIHH ccy.Llbl JlO nocTpe6onanH.Hliacro rrpe.llHOJJaraerc.H, '-ITO 3aeMill,HI( cpan­

HHTCJJhHO JIHKBH/lCII l1 1ITO aKTHBbl, B KOTOpbiC BJJO)KCJlbl :~aCMHbl€ cpellCTBa, Moryr 

6h1Tb npeBpallleHhl B H3.11WIIIOCTb 8 Kpar'-:laiimHH CpOK. 

no xapaKTepy Kpyroo6opoTa cpe,n;CTB CCY.llbl JlCJI.HT Ha CC30HHbie 11 HCCE3011-

HblE, pa:mBbJe H no:m6HOHJJ.HCMhiC (peHOJJhBepHbie, poJJJI08CpHbre). B rpynny peno~1b­

ncpHhJX CCyll, KaK llp3BHJIO, BKJII01!3KH ccy;~bl, npel1,0CT3HJUICMbiC KJJHeHT3M IIO Kp€JlHT­

HbiM KapTaM, HJ1H CCYllhi 110 CJ~HHbiM 3KTHBHO-llaCCHBIIhiM (\lCTaM B <J>opMC OHe{)Jlpa<fna, 

KOHTOKOppeHTHOI'O KIJCll,HTa H T.)l. B K3'ICCTBe rrpHMCpa MO)KHO 11pHBCCTH IIp3KTHKY 

CIIIA, rne noTpe6nTe.!IhCKHe ccy.n.hi llCJI.HT na TPH rpynrrhi: ccyll.hl c paccpo'-:lKOH rr.rmrc­

)Ka, pCHWihBepHhic H ccy~1hl 6c3 paccpo1IKH IIJiaTe)Ka. 
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Do oTpacJieBoMy npuanaKy pa:~JIIFtaiOT ccy/lhl, rJpe;lOCTan.ruteMble 6am«1MH 

npe.zUipH51Tl151M npOMbllllJieHHOCTI-1, CEJlhCKOfO XO:lHikTBa, TOJ1fOB.'H1, TpaHCilO(Ha, CB>I.-

3l1 l1 T .ll. 

IIo nanpaoJieHHHM ucnoJibaooaHHH ( o6t.eKTaM Kpe:uiTonatJHH) cry)lhl H Hameii 

CTpaHC IIO!lpa3/lCJI5110T Ha J{EJIEBbiE (Kpt'llHTbl Ha OJI.Il<'ITY MaTCpHa.TibllbiX l[t'tHIO­

CTei1 Jl.JIH o6ecnel!C:'J-HfH rtpOHJBOllCTHt'HIIOI'O IIJ10llCCCa, KpE;1HThi IlJIH OCYllll'CTHJIC­

Hl151 ToproHo-norpe;urw-recKHX onepa!lHi1, KpCJllfTbl Ha crpowre.rJbCTRO u rrpuofip<'Te­

Jme :JIUIJib.H, KpEllHThi Ha cj:>opMHpOB<'IHHC o6opOHihlX CpE'JlCTB II llp.) II Ht'Ul'.lll'Bbll' 

(HallpHMep, KpC/UfThl Ha llOKJ1hiTI1C IIE'/lOCTaTKa ,~-1CHCACHbiX Cj)C;'lt'TB 11<'1 paCt.tC'TII0:\1 Cl.fe­

TC KJTHCIITa). 

DopH,ZI,oK Bhmaqu ccy,ll. l\JOiKeT rrpe,nyntaTpHBaTb BbUl<i'IY pa:wnoii rcyJthJ IIJlii 

KpCllHTOBaiiHe K.TIHClfTa J-Ja JIOCT05IHHOi1 OCHOHC, T.C:'. l\.IIIOfOKpaTJIYIO Bhl]la'IY lTJ'Il, IGtK 

11p3H1VJO, H TE'l.fCJfHC OTIIOCHTCJ1biiO ,'I.llliH'JlhHOfO CpO!Gl H IJpC.llC' . .IJaX ycraiiOB.!If'III!OfO 

JlHI\Hrfa (nanpiiMep, rrpl'llOCTaBJICHHC CCY/.1. H Ilpe/tl'.ilaX KJW)liiTHOii J!HIIIllt). 

Do MeTO.li.Y norarneHHB pa:1.:1w~atoT ccy!ILI, l!oramac:>.IhiC CJUIHOBpniciii!O, 11 rry­

ll.hl c paccpoliiwi't rVTaTC)JCa. Ccy;rhr Gc3 paccpot.tKll wraTciKa IIMCIOT BajKIJ.VJO oco6u-I­

HOCTb: 110 TaKHM ccyltaM noramerrHc :mf1WDKCHHOCTH 11 JJPOllt'HTOH ocyiJteCTB.'HieTc>J. 

C1J.l1110BpeMei-IHO. 

Ccy;tht c paccpoYKoH IUiaTe)Ka BK.'IIOI..faun: ccy.ztbi c paBJ-IOMcpJJhL\'1 llep110/lllt.te­

CKHM noraurerme:-...t (eiKeMecwmo, t'iKCKBapTa.IIhHO 11 T./t.): ccy/lbl c HepaBIIOI\tepl!biM 

IICp110llH4CCKHM IIOI'aiiJCHHeM (C.YMMa ll.!IaTej}(a B IIOfall!CHIIl' CCYJLhl ,\lt'tHICTC5I (Bcnpa­

CTaeT HJIH CJIH)K3ETC51) B 3aBIICHMOCTII OT Ollj)C/tC .. 'It'll U !.IX ¢awropoB, ll<liiJ11IMCp, 110 Mepc 

1IpH6JIJDKCHIUl J-laTbl OKOHYaTeJihliOI'O rrorallleiiH51 CCY,U.bl 1-lJIII :JaBCplUCHH5:1 !CpCJUITJ-10-

l'O /tOrOBOpa); CC)'Jlhl C llepaBIJOMepllbiM HeiiCpl!OlllPH:'CKltM noraiiiCHHCI\1. flp11 Hbl,i{3'-ll' 

CC)'llbl C paccpOYJCOi:f IlJiaTt':ll(a )lCi:fCrB)'l'T HpHHUIIII, COr.rraCJJO KOTOj)Ol\1.\' C.Y:\11\ta CCYllbl 

Cfll1Cb!BaeTC5:1 lfaCT5IMH na npoT51JKCHlm nepuo,u.a ,u.cikTmm nonlBopa. Tioil06t-Ihlii rJoJm-

• -llOK ITOfalllCHI15:1 HC CTOJ!b OOj)t.'MCHHTCJICII ](JIH :13eMHliiKa, KaK llj)JJ e,ZUliiOBpC:\ICiliiOH 

ynJiaTe /lOJira. )lJI51 6atiKa TaKJKe Bbll'Olllll'l', 'IT00bi ccy.Lla IIOJ'aLU<-I)J(l('h paBHOMCplW 

B TelfCIIHC ncero cpoKa nei-icTHH5I ]lOI'OBOpa, TaK 1...:aK ;'JTO .YCKOJ15ICT o0opaYliB<leMOCTh 

KpCLU·Ha H BbiCB060JKJI.aCT KpCJI.HTIIhlt' pecypcbi,l],Jl51110BblX ll~10JKCHlli-i, IIOHb/IJiaH T(IKIIM 

o6pa30M ero .JIHKBH.LlHOCTh. 

Do MeTo,ll,y oauMaHH.H npo.u;eHTOB ccyllhl KJiaccuQ_H1UHpytoT c..'Jl'/lYIOHlHJ\-t o6pa­
:mM: ccyllhi c yll.epJKaHHCM npoucHTOB B MoMeHT upeJlOCTaHJJCIIHH, <TY/lbl c YIIJiaToii 

llj)OI(CJ-ITOB H MOMCHT fiOI'3IllCHl151 C )'llJiaTOi:f IIpOUCHTOB paBHbiMlt BJHOC<lMII l-Ia 1IpOT5I­

)KCIIHH ncero cpoKa IIOJib30BaHH5:1 ( CiKCKBapTaJthiiO, OLUHI pa3 B JIO}IYI'OJU1e HJUI 110 CITC­

ljl1aJlbHO OrOBOpeHHOMY rpaljJHKy). 

CylUCCTnyeT TaiOKe HOH5ITHC <<ccy JJ.a c au HYHTeTH t.IM IJJJaTC)KO;\t», T.e. ccy Jla c nora­

men HeM OCHOBHOfO JlO,lli'a C 0/I.IIOBpeMeilliOH yrwaToi1 npoueHTOB ;~a IIOJib30BaHIIC. 

Do cTeneHH pucKa pa3JIHl.faKJT ccyllbi nepBOK.IlaCcHbJM ~~aCMIIHtKaM c MJtJIJtMa..IJh­

HoH CTCIICHhlO pHCKa (llpC/{OCTaHJUICMhie Ha Jlhi'OTHbiX yc.HOBHHX) lf CCYJibl C yMepeH­

HOi.f lWH ITOBhllllCJJHOJ:I CTCITCHbK) J111CKa, YTO npCli,IIOJiaraC'T OC06hH' .\'C.!IOJHJ}{ Kpl'IU1TO­

B3Hl151, B '-13CTHOCTH B3HM3HHC TIOBbiiiiCHIIbiX npOilE'IITOB. 

Kpeli,HThi MoryT npHHHMaTh ¢opMy npR.Mozo HJIII Kocaeuuozo 6aHKOBC'ICOlO 
1CpeiJuma. flpH llj)C)lOCTaBJieHHH 11p5IMOI'O 6aHKOBCKOI'O KpE]lHTa :1aK.TI!OlJaeTC51 Kpt:'llHT­

Hbii1:J{OI'OHOp ME)I(llY 6anKoM 11 3aC:'MlUHKOM- no.rrh30BaTCJJCM <TYJlhl. KocnCHHhi~f 6aH­

KOBCKHi1 KpCJJ.HT upC/HIO.IJaraeT HaJII1YHE' IIOCj)elUH1Ka H KJW/lHTIIhJX OTJIOIIIf'llH51X fiaiiKa 
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c K.IJHCHTOM. TaKHM rrocpe.n.HHKOM •mtue ncero BhiCTyrraiOT npe.unpH}JTRH po3HIP-moi1 

TOprOIUIH, KpclU-1Tllhii1. ,ll.OI'OBOp B VTOM crry•IaC 33KJil01IaCTCH MC)f(,IJ,y KJIHCHTOM H Mara3H­

HOM, KOTOJJblif B TIOCJ!C!lYIOlllCM TIOpH,ll.KC fiOJiyl!aCT CCY.UY B 6a1me. 0 pacnpocTpaHCH­

HOCTH Il0.Ll06Hoi1. <flopMbl KpCJU-1TOBaHJ17I CBH.UCTCJibCTBYCT, HanpHMCp, TOT £PaKT, lfTO 

cei:"PiaC CBbiWE' 60% ccy.u, Rbi,ll.dBaCMhiX aMCpHKaHIJ,aM Ha npno6peTCHllC aHTOM0611JUl, 

IIJJC/lCTaBJ17IIOT co6oii: KOCBCHHbii.f KpC.UH"f. 

B Hameii: CTpaue IIO,l.l,061IOfO pOJla CT3TliCTI1K3 B H3CT07II.IlCC BpCMH He HaKOTIJICHa, 

O.UHaKO H:meCTHO, l..fTO B IIOCJIC,ll.HHC fO!J.hl aKTHBIIO p33BHBaeTCH KpClli1TOB3HHC ItaCCJie­

HlHI lfepe3 ToproBhie opranu3aJ(HH. IIoKynaTe_;m Hepe.n.Ko npHo6peTalOT ,n:oporoCT05I­

IIllte TOBapbl !J.JIHTCJibiiOfO IIOJib:mnaHH7I (aBTOM06H.TIJ1, XOJJO)].HJibHHKH, CTHpa•Jbllbie 

MalUHHhi, KOMllbiOTCpbl H Jl.p.) C paccpO'IKO.H ITJiaTC)f(a. 

flpMBC.LJ.CHHa.H KJI3CCl1(tH1K3IJ,ll5I YCJIOBIIa, TaK K3K B 6aHKOBCKOii: npaKTHKC IIO;'l-

1..!3C HL'B03MOiKHO BblllCJlllTb Ty HJIH HIIYIO CC)'JJ,Y B ~Y.HCTOM BH)lC»- B COOTHCTCTBIH1 

C OIIpt'JlCJICHHblM rrpn:-JHaKOM KJJaccmf:mKdHHrl. 3Ta l(.ll3CCH<lntKaJll-UI <Hpa2Kaf'T MHOrQ­

o6pa;me C.Cy/l, IIO HC JIOK33biBaCT BCCX B03MOJKHbiX IIpH:iHaKOB rpyiii!HpOBIUI, B Cl'IJIY 

4ero cc MOJKHO rrpOllOJDKMTh no .LJ.pyrHM KpHTCpHRM. 

Bee KpCJlHTHhie OJiepauviH ocyllltCTBJIRIOTCH KOMMep•WCKHMH6anKaMH corJiaCHo 

llOI'OBOpaM, 33KJIKJ'ICHIIbiM C KJJHCHTaMH. 

TipH napyLlltiiHI-I ::!3€Mll.(HKOM 0651:3aTC.r1bCTB 110 KpC.LJ.HTHOMY .LJ.OfOBOpy KOM­

Mep•teCKHi:f 6aHK BIIpaB€ Jl.OCJ1011HO B3biCKHBaTh rrpt.llOCTaBJICHHbiC CCY.llhl H Ha'UlC­

.TICHHbl€ rrpmteiiThi, cc.rm :no HpC!I.YCMOTpeHo JJ,oronopoM, o6pamaTb B3btcKaHH51 

ua 3aJIOJKCHHoe HMytuecTHO B rropH.llKe, ycTaHOB.ilCHHOM <fle.uepa..rthHhiM :JaKOHOll3TCJlb­

cTBOM. Eo.'lec roro, 6aHK o6H:-JaH upe.urrpHH}JTh nee upe)lycMOTpemihiC 3aKonoJJ,aTe.'Jb­

cTBOM PoccHHcKmul <De;1epauHH Mephi .llll51 B3hiCKaHH.H :-Ja.UOJDKenHOCTH. Tio3TOMY KOM­

MCplfeCKIIi1 6anK BIIpane o6p31ll3TbC51 B ap6HTpa:IJOibiii CYJl C aa51BJl€HHCM 0 BOJ6yJK­

/l€IIHI1 cy,TI:e6HOfO IIpOH3BOllCTBa 110 )J,CJIY 0 HCCOCTO.HTCJibHOCTH (63HKpOTCTB€) 

B OTHOIII€HHH Ja€MIUI1KOB, He BbJn0J1HHIOIJlHX CBOH 067I3aT€JlbCTBa IIO B03BpaTy no.ny­

l..JCHHbiX Kp€i'lHTOB. 

Pac'leTHbie onepai~HH - :-no onepaHHH no 3a'-lnc.rreHHIO H cnHcaHmo cpC.llCTB 

CO C'If'TOB KJIH€HTOB, B TOM "lfHCJJt )J,.!IH OllJiaTbl I-IX 067I33TC'JibCTB nep€.11. KOIITparCHT3MH. 

KoMMCp"l.fecKHe 6anKH ocymecnummT pact.ICTbi no upaBHJiaM, ¢opMaM 1-1 cTaH­

i'lapTaM, ycTaHOB)IenHhtM 6aHKOM Pocn111; rrp11 orcyTcTBHH rrpaBHJl npone.ucHH.H 

OT.LJ.CJibHbiX Bl1t10B paC"l.fCTOB - ITO ,ll;OfOBOpCHHOCTH MCJK.llY co6oll; IIpn npOBCJlCIIHll 

~1€JKllYHapOJ1.HbiX paClfCTOB - B IIOp51JlKC, yc-raHOBJICHHOM ciJeJJ,cpaiJbllblMH 3aKOHaMl1 

l1 rrpaBHJiaMH, rrpHHHTblMH B MC)I(.LJ.yHapO)!HOti 6aHKOBCKOi1 npaKTHKC. 

Kaccouble onepau,uu - 3TO orrepal.(HH rro rrpHeMy n BhiJla"l.fe HaJJJ14HbiX .aeHe)K­

HbiX CpC.UCTH. 

fiO.!JeC lllHpOKO KaCCOBble OTICpaUMH MOJKIIO OIIpCJleJIHTb KaK OIICpa!lHH, CI3H3aH­

IlbiC C /lBHJKCHHeM Ha'IH4HbiX .UCHeJKHbiX CpCi'lCTB, a TaKJKC C £PopMHpOBaHH€M, pa3MCIIlC­

HH€M H HCIIOJih~30BaHneM .ueHt)KIIbiX cpeJl.cTn na pa3JTWIHbiX aKTHBHhiX cqerax OanKa 

H Ct.ICTaX KJIHCHTOB KOMMCplfCCKOfO 6anKa. 

liHBeCTHU,HOHHble H cJ>OH,ll,OBbie onepaiJ,HH - ~JTO OllepaUHH IIO HHBCCTHpOBa­

HHtO OaHKOM cso11x cpe)!CTB B uenHhiC 6yMarMH rra11 ne6aHKOBCKHX CTPYKTYP H neJt.Hx 

COBMCCTHOi-1 X03.Hi..fCTBeHHO-cflHHaHCOBO:i1 11 KOMMCplfCCKOil: JJ,e51TCJJbHOCTl1, a TaK)Kl' pa3-

l\.JCWCHHC Cpl'.UCTB I3 Blt)lC CpO"lfHhiX BKJia.ll,OA B JJ,pyrHX KpCJJ,HTHhiX OpraHH33UH.SIX. 

0TJIH'-Il1T€JlbHaH oco6eHHOCTb HHBCCTHl~HOHHblX orrepauHt1 KOMML'plfCCKOfO 

6aiiKa B cpaBHCHHH C KpC.UHTllbiMH OllepaUH.HMH 3aKJHOY3CTCH B TOM, '-ITO HHHLlH3Tl1Ba 
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nponen:emu1 rrepBbiX HCXOLJ:HT OT caM oro 6aHKa, a HC OTero KJlHCHTa - :-no m-mecntunoH­

HaJJ .llCHT€JibHOCTb C3MOro 6aHK3. 

K ,PouiJoBbl.M onepa""UR.M c UCHHbiMH CiyMaraMH (rroMHMO HHBeCTI1I{HOHHblX) 

OTHOC.HTCH: 

• onepaLU111 c neKceJIHMH (yLJeTHbie n nepeyYeTHbJe Ollepaum-I, onepawm 

ITO OIIpOTeCTOB3HHIO B€KC€.1Iei-1,HHKaCCHpOBaHHIO, .llOMHUHJIHpOB311J1Kl, 3KI{errry, llJillOC­

CHpOBaHHJO B€KC€Jieti, Bbl.ll3'--le B€KCeJibHhiX llOpyYCHHti, Xp3HCHHIO BCKCCJ1CI1, HX rrpo­

/la>KC Ha ayK!1110HC ); 

• onepamn1 c neHHbiMH 6yMaraMH, KoTnpyiOIUHMHCH ua ¢mi;10BhiX 6up)KaX. 

BaJIIOTHbie orrepau.uu- ?JTO ouepauHH no KYIIJic-npo.naJKc HHOCTpai-moli nariiOThi 

H HHbiX BaJIIOTHhiX lWHHOCTel't, BKJIID'--1351 .ZJ:p3f0ll€Hllhl€ M€TaJIJ!hl H MOliCT3X H CJIHTK3X. 

fapaHTHiiHbie orrepau.uu - 3TO onepaunn no Bbi.IJ.alJe 6aiiKOM rapai!THH ( nopy­

YHTt'J1hCTBa) yrr.llaTbi .ll0Jlf3 KJil1€HT3 Tp€TheMy JIHHY llpH H3CTYIIJICHHJI OHpC.II.C.JICH­

HhiX YCJIOBHi:f; IIp11HOC51T 6aHKllM .l{OXO.[{ T3K)K€ B BHJJ.e KOMHCCl!OHHhiX. 

KpoMe Toro, aKTHBHbie onepaUHH 6aHKOB non:pa:-uJ,e.runoT c'leJiyiotfliiM o6paaoM: 

B 33BHCHMOCTH OT CTCIIeHH pHCKOBOCTH - 113 pHCKUBhiC 11 pHCK-HeihpaTJbHbie; 

B 33BHCHMOCTH OT XapaKTepa (uanpaoJieHHii) p33Melli,eHHH Cpe~CTB - H3 ucp-

BH'--11-IhiC ( onepaU:HH, CB5J33HHhTC C p33MCWCHHCM cpeli,CTB Ha KOppeCilOHll,CHTCKOM C'--ICTe, 

B KaCCC, C Bhlll,3'--leli CCY.ll KJIJ1€HT3M, JJ.pyrHM 6aHK3M 1 HCKOTOpbH:' HHhiC unepaU:H11), BTO­

pHLJHbiC ( OI1Cpau:nw, CBH:iaJII-Ibi€ C OT'--IHCJieHIIHMH CpeJ~CTH H pC3E'pBHhiii ll CTpaXOBOi1 

$OHJJ.bl) If HHBCCTHUHOHHbie (oncpaUJH1 IlO B~10)K€HlHO CpCJlCTB 6allK3 H C06CTB€HHhii1 

nopnpeJib u.eHHbiX 6y~tar, B ocHOBTihJe ¢>oHJlhl, 110 yYaCTHIO B xo3.Hi1CTBCHHoll .aeHTe.TJb~ 

HOCTH npyr11x opraHu3au.Hrt); 

110 ypOBHIO ,ll;OXOll,HOCTH ~ Ha OriCp3U.1111, npHHOCHllJ,He .IJ.OXOJl (BblCOKOJlOXO)l­

IIbi€ ll HJ13KO,li.OXO.llHbiC, ITpHHOC5IW,l1e .LJ.OXO,Ll CTa6HJibHbJi1: H.TII1 HCCTafin~'lbiibiii), 11 one­

paiJ,HH, He rrpHHOC5JIJJ;ne ll,oxo.zra (onepau:n11 c HaiJHLJIWCTbiO, o11cpau:uu no Koppecmm­

Jl€HTCKOMY C'--Iery, OT'--IHCJICHHIO cpell,crn n pe3epm-thri1 <floii.ll. fianKa PoccHH, Hhl/l3'--le 

6ecnpoueHTHbiX ccy.zr, npoJiournpoeaHHIO H orcpot.tKe ccy.LL Kor.II.a Irpou.cHThi Ja no.rrKm­
BaHHe ccy ll,aMn He ynJiat.mnaiOTC.H ). 

AKTHBHO~naCCHBHbie onepaUHH 6aHKOB - KOMHCCHOIIIIbiC, ll0Cp€.ll!HI4t'CKH(' 

OI1Cp3U:HH, BbinOJIHH€MbJ€ 6aHK3MH 110 nopylfCHlllO KJ1l1€HTOB :Ja onpeli,C]ICIIIIYlO IT.Ha­

TY- KOMHCCHIO. l1MeHHO :ny rpynny 6anKOBCKHX orrepauui-1 o6bi'--:IHO Ha3hiDaJOT ycJ1y­

raMH. Pa3JIH'--1310T pacYeTHbiC yc'IyrH, CBH3aHHhle c ocymecre.TJemteM BHyTpeHIHIX 

11 M€)K.IJ.yHapO.lVIbiX pacqeTOB, TpacTOBblC ycJiyrH no KYIIJie-npo.na)Ke 6aiiKO~I no nopy­

lieHniO IOIHCHTOB IJ;Clii-IbiX 6yMar, HIIOCTp3HHOti BaJJIOTbl, )lparOUCHHbiX l\I€T3JIJ10B, 

nocpe.L(HH4CCTBO B pa::JMCIIJ.CHHH aKu;IIli 11 o6m-IrailHi1. 6yxrru1TepcKoe 11 KOHCYJibTau;u­

OHIIOe o6c.TJy)I(HB3HHC KJIHCHTOB 11 11p. 

KoMHCCHOHHbie onepaii,uu - aTo ouepaHI!ll, ocywccTBJIHCMhre 6aHKaMH 

riO IIOpy'--ICHHK>, OT HMCHHI133 Cl!CT KJIHCHTOB; IIpHIIOC.HT 6aHK3M /lOXO/l B BHJlC KOJI.JHC­

CHOIIIIOfO BO:marpa)K){€11~1}1. 

K n:aHHoH KaTeropnH oneparll! ~ OTHOC.HTCH: 

• onepaUHI-1 110 HHKaCCHpOBaiUIK) .zre6IITOpCKOii 33ll0}DKt'HHOCTII (nwry{ICHlH' 

li,€11Cf ITO nopyYCIH110 K.TI HCHTOH H3 OCHOBaHHH pa3.TJI14JibiX li,CII€)K!IbiX !lOKYMCHTOH ); 

• ncpeso.n;I-Ibie onepaunn; 

• TOprOBO-KOMHCCHOHHblC (n>pfOBO-DOCp€JUH14t'CKHe) OIICpaUHH (ITOK.VIIKa 

li IliJO,lla)K3 JlJUf KJIH€HTOB U€HHhlX 6yMar, ll,parOl{ClllfhiX MCTaJIJIOH; cfJaKTOpHHrOBhH', 

.JIH3HI-IrOBhie Hll.pyrHe orrepaum1); 
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• JWHCpHTeJJbHhiC (TpaCTOBhiC) onepaU,HH 1; 

• onepaU,HH 110 rrpe.Z1,0CI'3BJICIII1Kl K.IH1CIITaM IOp112~114eCKHX H HHhiX ycJiyr. 

HaKoHeu, see orrepau,HH 6aHKa LleJUIT CJIC.lJ.YlOII~HM o6pa30M: 

• Jll1 KHHJ]JiblC 11 HeJIIIKBHll,HblC; 

• OIIepaU,HH B py6JieBOM 11 BaJIIOTHOM Hbtpa)f(eHHH; 

• perymipHbie (COBCplllaeMbie 6aHKOM IIepHOt{I14CCKH, IIOCTUHHHO BOCIIpOHJHO/lH­

Mbie HM) ~1 Hppef}'JlHpHbiC (110C5lll.U1e li,JIJI 6aHK3 C.Hy4ai1Hhii1, ::HIH:lOj]J·f1-IeCKHi1 XapaKTep); 

• 6anaHCOHhiC 11 ~~a6a.JI3HCOBbiC. 

B rrocJICWIHe ro,ahi o6beM :-m6aJtaHCOBhiX oncpanHll, BhiiiOJIH.HCMhiX Be,ayl!lHMH 

6al!Ka.\tl1 MHpa, CTpeMHTCJlhiiO B03pacraeT. 

TepMHHOM %3a6aJiaHCOBbiC onepau.nu»- o6o3HaY.aeTCH nm:poKHi1 Kpyr onepaiH1i1, 

KCrrophie, KaK !ipaBHJIO, HC <"JTpa)KaJOTOI B O<PHU,I13JihHO ny6Jtl1KYCMbiX 6aHKOHCKHX 

6aJiaHCaX YUIH t{3HHblC 0 HHX A3IOTC51 IIOA 'lCpTOiiJ B pa3t{CJIC T3K Ha3biBaCM blX KOHTp­

ClJf:'TOB (3afianaHCOBbiX Cl.JCT<)B). 3a6ariaHCOBb!C OIIepailHH MoryT IIpOBU/U1ThC51 6aHK3-

MH C llCJlbiO KaK llpHBJIClJCHIUI Cpe.Z1,CTB (I13CCHBHbiC OllepaU,HH), TaK H HX pa:iMCI!lCIIHH 

(aKTHBIIbll' UJ!epaUHI1). 

0co6eHHOCTh 3a6aJiaHCOBhiX OIICpaJtHii COCTO.HT B TOM, l.JTO 3H34.HTCJibH3.1-I 

HX '-13CTb npC.Z1,CJ'aBJHJ£'T co6oii: o6.H33TCJ!bCTBO 6aHKa COBeplllHTb aKTHBHYK) (pC)f(C -

JJacnmnyiD) OHepaU,HIO l!pH IIacTyiiJJCHJH1 (B03Hl1KIIOBCHHH) 011pe.Z1,eJICHHbiX 3apaH<.'C 

orosopcHHhJX ycJioBHi1. TaKHM o6pa3o~, oco6cHHOCTbK) 6oJibllleH l.J:acTH3a6aJiaHCOBhiX 

011CpaU,HiiJ51BJI5ll'TC.HI-1X ycJIOBHbJiiJ xapaKTCp, II03TOMY OHJ-1 Hepe,ll,KO Ha3b1HaiOTC51 yCJIOH­

\ibl MH o6R3aTe.ll bCTBaMH. 

22.3. XAPAKTEPHCTHKA COBPEMEHHbiX 6AHKOBCKHX YCnYr 

AHa.IB13 penTa6c.rJbHOCTn pa6oTM p.Hll,a 3anallHhiX KOMMepl.JeCKHX 6aHKOB noKa-

3a.II, l.JTO 3Ha4HTC.TibHa5J Jl0JI5I HX llOXOi'"(OB B HaCT05Ill.lCC BpCM}I <flop.\mpyeTCH 

:1a c•JeT 'KO.MuccuoHHblX no npeiJocmae;wuuro 6aH'KDBC'KUX yclly2. HanpHMep, 

no <DpanU,nH /lO 40% upH6bi~1H KPYIIHhiX IWMMepY:ecKux 6aHKos cOCTOifT 

~13 KOMHCCHOIHlhiX, .lJ.O.:LH KOTOpblX cero)J.H.fl up11fi.:rm:-nL1aCh K C)'MMe GaHKOD­

CKHX nponeunm, IIOJI)'Y:aeMbiX OT Kpe.n.HTHhiX orrepallnit K naH60JICe pacnpo­

cTpaHCHIIhiM MO)f(HO OTHCCTI-1 C)l€llYK)illHC HHJlbl 6aHKORCKHX )'CJiyr. 

J( yqpe.zuneJibCKOii .lJ,e.HTeJibHOCTH OTHOCHTC5I .l(OJieBOe yqacrHe cpeJICTBa~H 6aiiKa 

JIJIH JlyTeM npHo6peTeH1151 aKII,H:ti 11 ,apyrHx nenHhtX 6yMar n ytipC)f(/[CHHH H .LJ.CHTE'~1hiiOCTH 
pOCCH}fnmx H HHOCTIJ3HHhiX opraHI13al (Hif, ocyuJ,eCTR'IeHHl1 H3 /lOJI€BbiX Hal.Ja.!Iax COBMCCT­

IIOit Jll'RTC.IIbiiOCTH IIO pearm~ial.UH11J,eJTCBbiX uporpaMM I1 H3)'4HO-TC'XHH'-I€CKHX npoCKTOB, 

CO:J~1atH110, THpa)f(HpOB311HlO l1 rrpHME'HCHHJO OT.7ICJibHhlX BHJI,OB IIpO/(yKII,HH ( C pa3J[CJI€IIII­

('J\1 Ha JlO.TICBbiX ll34a.TJaX CTOHMOCTHOfO 3{fl<fleKTa). 

foC)'/l3J1CTBO MO:>KeT IIOOlUJlRTb COB.J\ICCTIIYIO t{C51TCJibiiOCTb 6aHKOH IIOCpCACfHfJ:\,I 

HCIIOJ!h30B311H.H 3KOIIOMJ1liCCKHX pery.riHTOpOB: JibrOT B II3.TIOf006.TiO:>KCIIHH, COKpaiiie­

HH.H o6R:!aTL'JihHbtx pe~iCpHOH, npeJlOCTaRJieiiH.H KpCJlHTOB EaHKa Pocnm Ha .rn,roTHbiX 

yt..'JOBHRX H T.ll,. lloLJ.061tOt' DKOHOMI14CCKOC 1IpHIIY)K.lJ.CHHe MO:>KCT npHBCCTH KOMMCp­

tJCCKHC 6aJIKH K HC06XO,al-IMOCTH BbiCT)'II3Th COBMCCTHO, H T3KHM o6pa:10M MO/KCT 6hiTb 

}lOCTiiriiyT MaKCHM3JibHbJi{ pe:1yJibT3T. 

1 Tp<KTOBbJC' onepallHH B Pocnm pery.'JHPYIOTC51 HopMaMH YKa;-1a Ilpe3lllieHTa PClJ OT 24 ll,eKa6-

J151 1993 I. «0 ;10HPpwre.rlbllOi1 co6CnlCI!HOCTII (Tpacre)>>. 
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K yKa33HHOi1: }1€.HT€JihHOCTH MOJKHO OTHeC'rn: opraHH3aLJ,l1JO HJIH BXO)KlJ.€1111€ 

B ¢lHH3UCOBO-Kpe,li,HTHblC H HC6aHKOBCKH€ 3CCOU,H3U,l1.11, KOHCOpllHYMhi, 06be}lHHCHJUI 

H apyrwe BH.LJ.hi KpymtbiX crpyKryp :-)KOHOMW:I.CCKoro H opraHH~-Jai{HOHHOro xapaKTepa 

Ha repp11r0p11H Pocnn1 11 Ja rpaHHU.ci1; yy:peiKJlCHHe HJIH yqacntc B y'-1pCIK/l€HMH u.eJre­

BbiX /{€H€)10-IhlX clJOH)l,OB (Ilpll OCYIIl€CTBJI€HHH Ha OCHOB3HHH .llOrOBOpa nopylJ€HH.H 

aKKYMYJI.HU,HH CpC,li,CTB 3THX <floH}lOB H yrrpaBJICHHH l1MH). 

Pacumpetme Macrnra6o8 yKa3aHHOi1 JlC.HTeJihHOCTH KOMMep'-ICCKHX 6aHK08 onpe­

JlCJI.HeTc.H HX CTpeM.IIt'HHCM rapaHTHpOBaTh CBOIO ycroi1:l:I.U80CTb Ha 6a3e 8X0:1Kll,CHHH 

B Kpynnhie opraHH3aHHOHHI>Ie crpyKryphi, 11,HBCpcw{mllHP08aTh cnoH aKTMBhi Ha ocHo­

se )l,O.IJCBOrO YY3CTJ1.H 8 C03}l3HHH IIpC,lliipHHTHi-f C yY:aCTHCM HHOCTpaHHOrO K3fiHTaJia, 

COB€piii€11HH Cli,CJIOK nO IIpOH3BO)lCT8Y nOJib3YIOlllCi1C}I CllpOCOM np011.YKUHH, 8 TOM 

l:I.HCJIC npo.LI,yKUHH HayLJHO-T€XHWI€CKOfO xapaKTepa. 

B KalJeCT8e rrpHMepa MO)I(HO npH8CCTH ocymecTBJICHHe 6aHKOM QJnnaHcosoH 

110/VlCP)I(KH H 3KOHOMHliCCKHX 3KcnepHM€HT08, opraHH3aimiO 11 anpo6Hpo8aHHe c yliac­

THCM HayliHbiX opraHH3aqui1: H .n.pyrnx 6aHK08 TCOpCTHlJCCKHX II IIpHK.Il3.LI,HbiX pa3-

pa60TOK 8 06JiaCTH COBeplllCHCTBOBaHH.H X03.HikT8€HHOI'O H llCHC)I(HO-KpC)l.HTilOfO 

M€Xalll13Ma, BKJIIO'-Ia.H HOHhiC BHJlbl 6aHKOBCKHX TCXHOJ10l'Hi1, YCJiyr H orrepaU,Hi1. ,llJI.H 

pelllCHll}l 3THX 3altat_l MOryT yqpeJK}laTbC}I UCJICBhiC JlCJ-I€)1(Hble 4>oH[lbl. YJCTOLJHHKaMH 

4>HHaHCHp08alm.H 1\lOI'YT 6biTb OT'-IHC.IICHJtlfl OT npn6biJIH Y4PCllHTC.II€i.f.- fiaHKOB 11 HaylJ­

HhlX oprauH:'laU,Hti, Bl>Ipy'-IKa OT pearm3ai{HH uaylJHQ-TCXHH'-ICCKOif 11p0)1.YKU,Hl1, IIpHHaJ.J,­

JIC:>Kallleii c}JOH)1.aM, Jl06pOBOJibiibiC B3110Cbl H ApyrHC Cp€/lCTBa. 

llopyquTeJibCTBO BbiiiOJIH.HCTC}I 6aHKOM OT HMCHH H 3a CLJCT JlpyroH_ CTOpOHbl 

(JlOBepHTCJI.H), Ha B03MC3)1.HOi.f. OCIIOBC, eCJIH ::JTO upe;~yCMOTp€110 [leikTBYIOlllHM 3aKO­

H011,aTeJibCTBOM HJ1H ycTaHOBJI€HO B .LI,OrOHOpe nopyLJCIIH.H 110 COfJiaCOBaHJHO CTOpOH. 

lleHTCJI bHOCTI> 6aHKa, CBH3aHHa5l c IIOPY'LfHTeJihCTBOM H rapaHTHeH o6.HJaTe.IIhCTB 

K.IIH€HT08 (10pH)1.HlieCKHX H Q:Ht3HlJCCKHX JIHU), peryJII·1pyeTC}I COOTBCTCTBYIOlllHMH 

HopMaMH rpa:IKll,aHCKoro npa8a. B qacTHOCTH, 110 Jtoro8opy nopyliHTC}IhCTBa 6aHK­

nopyLJHTeJih Ofi.HJyeTC.H IICpCll KpC/UiTOpOM CBOero KJIHCHTa OTB€4aTI> :Ia HCnOJIHCHHC 

IrOCJIC}liiHM CBOero o65l3aT€JlbCT8a llOJIIIOCTbiO HJIH YaCTHl-11-IO. fiaHK BblliOJlH}ICT J~aHHhlC 

YLIJYfH, KaK IlpaBHJIO, IIO/l COOT8eTCTBYIOlll€C o6ecnelJCIIIIe. 

06beKTaMH YCJiyr IIO nopylJCHHlO MOfYT 6hiTb BCC BHllhl C.LlCJIOK, B TOM liiiCJIC 

C!lCJIKH Kyn,;rm-npo[la:IKH, )Wr080pl>I IIOCT<lBKH H .upyrH€. B TOBapHO-KOMHCCHOHJ-IhiX 

onepaU,H5IX 6aHKY 11JU1 3aKJI10lJ:ClHfH HM C.LlC.liKH KYIWH-1Ip011,a:IKH OT CHO€f0 HMCHH H IIO 

nopy4CHHIO KOMHTCHTa lJ:aCTO HblfO/lHO He yKa~lbiBaTb KOH('l.JJ-101'0 fiOKynaTCJI.H, a IIOKy­

llaTCJIIO npo.n.anu.a, HHaYe pam. 6auKa KaK nocpe.n.HHKa MO:IKeT 6hiTh 6btcrpo yrpa'-leHa. 

B onepau.nHx uo uopyqeHHIO :?To HeB03MO)I(HO, nocKOJihKY 6aHK JaKJIID'-IaeT C/l€.TIKY 

HC OT CHOCI'O HM€1111, a OT l1MCHH ,L1,08CpHTCJI.H. 3TO MOJKCT CJiy)I(HTb CJJ.€p)l(HBaiOlllHM 

<j:>aKTOpOM pa3BHTI1}1 yc.Jiyl' no IlOpYLJCHHIO. 

B 6aHKOBCKoH npaKTnKe H38CCTHbl MHOfOlJHCJICIII-Ibie 4>opMbi nopy'-1HTCJihCT8a, 

HC OTHOC.H11U1€C.H K C.l{CJIKaM K:'{HJilf-11pOJla)I(H HM)'lllCCTBa H llOl'OHOpaM nocTaBKH. CpC)J.H 

HHX: llp€.IJ.CTa8HTCJibCTBO HHTepeCOB KJIUCHTa B 4mHaHCOHbiX, X03.HllCTBCHHbiX, cyne6-

Hl>IX opraHaX, a TaKJK€ 11pH COBeplllCHHH pa3JIHYHbiX HMYllleCTBeHHblX C)l€JlOK H HllblX 

npaBOOTHOIJICHH.HX; TpaCTOBblC OI!Cpa!~HH, COB€plllaCMblC B HHTepecax KJIHCHTOB 6aHKa. 

TpaCTOBbie, HJIH ,li,OBepHTeJibHbie, ycJiyfH BblrTOJIIUIIOTC.H 6aHKOM OT HMCHif 

H :m Cll€T llpyroii CTOpOHhl (11.0BCpHTeJIH), Ha B03MC3JJ.IIOi1 OCHOBe, CCJIH :?TO IIp€JlYCMO­

TpCHO ,LI,€i.f.CTBYJOlllHM 3aKOHO,llaTCJibCTBOM HJUI ycTaHOBJlCHO H JtOr080pe nopylJeHH5l 

110 corJiacosannm cropoH. 
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TpacTOBhiC yc.tiyrH HOC5IT nocpenm-PICCKHit xapaKTcp H scerna KOHKpeTHhi. 

l1x cyTh 3aKJIIOYaeTC5I B nepenal.fe KJmenTaMH 6aHKaM csoero HMyiiJ,eCTBa tVHI rrocJieny­

IOIIJ,ero UHB€CTHp0133HIHI 3THX cpe,l1,CTB OT HMCHH H..ii31'1.€Jfbl\(:'B 11 110 HX nopyl!t'HHIO 

Ha p33JIHl!HbiX clmHaHCOBbiX pb!HK3X C U('JlbiO IIOJIY'-I€Hl15I npH6hUIH t1Jl5I KJIH€HTOB, 

C KOTOpoii: 6aHKH B311M3IOT onpe,~1,€Jll'HHYIO ITJiaTY B BH)l€ 6aiJKOBCKOii l(OMHCCHM. 

i[oEcpHTCJit.Hbie onepaJtHH oTp<DKaiOT cynumcTb GaHKOBCKoi1 .!J.C5ITCJihHOCTH noo6111e­
CC 113CCI113H0-3KT(.1BHbiti' xapawrep, 33KJilOl.J3KHilHiiC5I B IIJH1B.Tiel!eHHH Cp€JlCTB 11 HX 

IIOCJI€,~1yK)lll,CM p31MCW,CHHH ,~1,JI51 H:iBJIC'-lCHH.H rrpH6blJIH. 

B npmlecce BhlliO.rmeim.H yc;Iyr no nop_y'ICHHKJ 6aiiK BbiCT)'IJaeT B poJIH npc;lCTa­

BHTC.rnl HIITCpCC(>H }lOBepHTC.H-1 H IIHK3KHX llp3B l1 o65133HI-IOCTeif. Bb1Tt'K3IOIU,l1X 

H:l CYlll€CTB3 CJl€JIOK, COBCpllleHIIbiX OT HMCHJ-1 KJIH€HT3, He np11o6peraeT. Bee paCXO.llbl, 

IIC06XO/U-1:VIhie LI,JI51 Bhli10JIH€IIH5I Il0pyY"€1IH51, HCCCT JI.OBepHTCJib, 1103TOMY B03H31'JlaJKJJ.€­

HHC ITO Jl.OfOBOpy 110p)Tlf€HJ151 llOJli-IOCTbiO OTHOCHTC.H Ha Jl.OXO/lhl fi.:'lHKa. KaK U T!O JIOr<mopy 

KOMHCCHJ-1, 6aHK He II€C€T OTB€TCTB€HHOCTH 3a yfibiTKH. B03HHKTTIH€ HC IIO ero BJ-111€. BMCCT€ 

C Tl'M llOBCpHT€JlbHblC' yc.nyrn IIP€llCT3BJI5IIOT 11 :-ma'-H1TC.TibJIYK) CTCIJ€Hh pHCK(l LI,JlH 6aHKa, 

llOCKOJibKY OH paC110p5DKa('TC.H He C06CTB€l-!l-lhiM11 cpeLI,CTB3MH, a cpeJICTB3MH (HMyni€CT­

BOM) CI3011X K.TIH€1-ITOB, l.JTO ffOBbiUI3l'T H OTB€TCTBCHHOCTh 6aHKOBCKHX pa60TI-Il1KOB, OC,Y­

W,CCTBJI5IIOIIlJ1X yr1paHJI€Ill1€ llOBL'pClHThiMH 6aHKY l1TIB€CTHUH0t1Hh!MH nopnf>eJJ}IMH. 

OcHOBH,VtO l.faCTb pbiHKa B pa:mHThlX CTpanax cocTaAJIHIOT yc.r1yrH no yrrpas­

.:JeHHIO llCHC)KHbiMn cpcncTBaMH K.IIHCHTa, ero nopT¢e.TJeM ueHHhiX Oy:vtar. Oll.HaKo 

B IIOC.'ICllHI-1€ fOJI.bi 6WlblliO€ pacnpOCTpaHCHHC JJOJIY"--H.Till YC.II,Vrt-1 ITO ,VIIp3RJI€HHIO 

:~eMeJibffbiMH yrO/lb51Ml1, HCJlHH)KHMbiM HM)'Il{€CTI30M K.rJHE'I-ITa, KOTOpb!C ITp€)10CTaBJI51-

IOTC5I B OCHOBIIOM ¢ll13H4€CKHM.IU1U3M, H TOM l.JHCJIC B C.flylfa5IX, KOI)'l3 KJlH€HTbl HC :\10f,VT 

CaMOCTO.HTeJibHO ,YIIpaBJI.HTb CBOei-1 coficTBCHHOCTbiO BBHJI.Y OTCYTCTBH}( H CTpaue, 

HccoBepmeHHO}ICTIHJ, IIeli.OCTaTKa nnhiTa H T.ll.. Enle OLI.HHM pacnpocTpaHCHHbiM Bllli.0!\.1 

TpacTOBbiX yc.rtyr HBJI5Il'TC}I C03JiaHHC KOMnam·-n1 no 3aKa3aM 1{.,111CHTOB. TaK,VKJ yc.rtyry 

BhiiTo.rtJUtKn, KaK upam1.~1o, cnCJ(Ha.TIH:mpoBaHHhie TpacTOHhle Ko~maHHH. B ueJioM 

K ,VCJlyraM 1'p3CTOBbiX OT/lCJIOB 6aHIWB Ja pyfie)KWvl OGbi'--IIIO OTHOOIT: 

1) xpauemw ueHHhiX 6yMar; 

2) B€1\t'HHl' C)K€M€CWIHbiX 6yxraJITepCK11X :JaiJHce_H; 

:3) ITO.~ly'-l€HH€ IIJiaTC)K€1-i: OT HMCHII KJll1€IITa nO JlOB€p€III-IOCTI1, HKJIJOl!a.H npo­

ll€I-1Tbl, JlHHHJI€Hll.bl, apeHJillbl€ nJI3T€H01; 

4) ITOKYIIKa l1 npOll.aJKa U€HHbJX 6yMaf 3a CLJ€T 11 OT HM€HH KJIHCHT~, l!pOB€JI€HHC 

paCl.J€TOB C 11p0/l3BUaMH l1 ITOKynaT€.Tl51MH; 

5) Koncy"1bntpoBanHe: 
• npenrrplU!THi.J: - Bbi60p OriTUM3..7IbHOJ'O ITOpT<PeJUI ll€HIIbiX 6yMar, HaiiOfOBOC 

IIJ!aTIHpOBaHHC, ripHofipl'TCHHC II€JIBH)KHMOCTH 11 JipyntX MaTepH<L1bHbiX U€HHOCTCi1, 

• 43CTIIbiX JH11~- no B<JIIpOCaM nepeBOll3 j(€H€iKHbiX Cp€/lCTB HJipyrHX aKTHBOB 

pO/lCTBeiiiiHKaM H HaCJieJIHMKaM B cTpaHe 11 3a IV3IIHU.ei1, a T3K)Ke TIJiaHHpoBaJ-me onTH­

MaJibiioro paC!IpeJI€JlCHHB CE'MCtiHbiX Jl0XfJ,i10B H T.JI.; 

6) C03Jl.aiUie IICHCHOIIIIblX Q:>oH,10B opraHH3ClllJ-li1 H cf>OHJlOH 3CCOlll13UHi1 rpa)K­

/l3tl (4aCTHbiX l!CHCHOIIHblX ¢0HJIOB, BKJia,llbl H KOTOpbi€ rapaHTHpyK>TC5I 3Kl(lf5IMJ13THX 

tjJOI!llOD ): 

7) rrpmuiTHe ne.rieBbiX BKJJ3!lOB rpa)KLI,aH H opraHH3aUHii Ha noKyrrKy He/tHH)KH­

~tOCTI-1, aBTOM06t11Jei.J:. 

PoceuHcKHe 6aHKH peJIKO oKa3bJBaJOT rpacTOBhiP yc.nyr11, :-m IKK}JJO'--IeHIIeM ycJiyr. 

concpHJaeMbiX no JJ,OHepemwcTH H..'H1 :laBeiiJ:aHHIO KJIHeHTa. C6ep6auK. nanpHMep, oKa~ 
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;ibiBaCT YCJIYHI, CBH33HHblC C fJOJlYl.JCHHCM nO ,llOF:lCpCHIIOCTH cpCJlCrB C JlHllCBOfO CtJCTa 

KJIHCHTa, orrepau.m1 no xpanemno IJ.CHHOCTeif. BbiiiOJIH.HCT 3aBeiJlaTeJihHbie pacnopmKe­

HH.H BKJia,z:J.l.JHKOB H nposepKy u.eHHbiX 6yMar. B HaCT05IIHee speM.H Ha6JIIO)laCTC.H pearih­

HaH llOTpe6HOCTb B IIOLJ:06HOl'O po.n:a JlC.HTCJibHOCTH. 

Tio Mepe CTaHOBJICHH.H pbiHK3 IJ.CHHhiX 6y:vtar o6bCM .llOHCpHTCJ1bHblX yc~1yr 6yJlCT 

YBCJII1l.JHB3TbC51. TipeJK,llC BCerO 3TO K3C3CTCH npC)lOCT3BJICIIHH 6aHK3Ml1 3f€1ITCKHX 

(nocpC,ilHHl.JCCKHX) yc11yr Y3CTHbiM JIMll,3M, a T3K)l(C ynpaBJ1CHI1C <}1011/{0BbiMH l(CH­

HOCT.HMH, IIOJIY'·IeHHblMH 6aHKaMH OT KJIHCHTOB ITO CllCUH3.11bHbiM ll;OfOBOpaM. 

TipHo6peTCHHC H npOLJ.a)Ka 110 rropyqemno, a T3K)f(C 33 CBOi:J: CYCT pa3JIHl.JHhiX I(CH­

HOCTeii:, TOBapOB, HMYIIIE'CTB3, HH<j10pMaU.HH li H3_YYHO-TCXHWICCKOi1 llpOJJ.YKIIHH -3TH 

11 JtpyrHe onep3IJ.I1ll 6aHKa, KOTOpblC COrJJ3CHO JlCi:fCTBYlOli{CMy ::l3KOIIO}l3TCJ!bCTBy MOfYT 

6hiTb npe,UMCTOM KOMHCCHH, Bb!IIOJJH.HIOT KOMMCp'-fCCKHf' fiaHKM. 

Tosapuo-KOMHCCHOHHbie onepaU.HH 6aHKOB peryJ1Hp)'lOTC.H 11.eikTBYIOH(HMH 

B H3CTO.HIHCC BpCM5I HOpMaMH rpa1K.ll3HCKOfO rrpana, pcr.rlaMCHTlipyiDW,HMH CO/tE'p)l(a­

HH€ H nop.H,IlOK HCfiOJIHCHH.H ll,OfOBOpOB KOMHCClU1. 

Ha30B€M OCHOBHbl€ fPopMbi TOB3pHO-KOMHCCHOHHbiX OIIepaitHti: IIpOCTbl(' C}J,€JI­

KH ITO npno6p€TCHUfO HJIM peaJIH33UlHf Ha KOMHCCHOHHhiX H3l.JaJI<lX OT.llC.!IhHbiX napnn1 

TOBapoB; KpynHbie KOMHCCHOHHbTe noronopbt, 110 KOTOphL\t 6aHK IipHHHMaeT Ha cc6.H 

o6513aHHOCTb npoH3BOLJ.HTb BCIO pea.rrn3aiJ,l1lO npOJIYKIJ,HH K3KOf0-}B160 npCllllp!--!HTHH 

H.TIH OCYIIJ:CCTBJI51Tb CfO rapa1ITHpOB3HHO€ CH36:iK€1HH:'. 061,CKTOM nmapHO-KOMHCCHOH­

HOJ.i onepaU,HM MO/KCT 6hiTb mo6oti BHll npoll,yKIJ,HH, HC ITO}l)lC)I(aiUI111 (l>OH,111pOB3HHOMY 

pacnpe.neJienrno. 

KoMnccnoHHoe nopTieHHC naeT npaso 6aHKy-KOMliCCHOHepy 3aK.rtiO'-£aTh c.neJIKII 

KYllJIH-npOJ(3)KH OT CBOCfO HMCHH 33 Cl.JCT H B HHTE'pecax KOMHTCHTa (IOpHLJ.WICCKOf'O 

HJIH fPH311'-ICCKOfO J1UU.a). flpH 3aKJIJO'-ICHHH JlOfOBOpa KO~tliCCHH fiaHK-KOMHCCHOHep 

H KOMHTCHT COfJ13COBbiB310T KOJIWICCTB€HilbiC H KaLJCCTB€1-IHhiC Tpe60BatHH1 K TOBa~ 

py - o6neKTY CJlCJIKH, cpOKH l1 YCJIOBH51 ero fiOCT3BKM, Tpe60B3HH51 110 CTpaXOB3HHlO 

TOBapa, pa3MCpbi KOMHCCHOHHOfO B03Harpa:iK]l€HH51, pa3M€ph! H Il0(15lll0K yt.taCTlUI Kpe­

)l}1T3 B CJJ.C.1K€, yCJJOHH.H Of!JI3Tbl TOHapa H ll,p. 

3al.J3CTYJO TOBapHO-KOMHCCHOHHaH C}lCJ!Ka COBMCIUaCTC.H C KpC1IHTIJOit H <PaKTO­

pHHfOBOti: onepal{HHMH, lJTO HBJI.HCTC.H Ba)I(Hh!M npeHMYIUCCTHOM 6anKa flO cpaBHCHHlO 

C JtpyrHMH KOMHCCHOHepaMHII fi03BOJJ51€T, K3K fiOKa3biH3€T npaKTHKa, yCIT€IIIHO KOHKy­

pHpDB3Tb C OOTOBOi:J: TOpfOBJI€tl, 6biCTpO paclUHpJJ.H CBOC' y'-laCTHC Ha TOBapHbiX pbtHK3X. 

B IIOCJICLJ.HHC fO)lbl B MMpe cnpoC H3 KOMHCCHOHHbiC YCJIYfM paCTCT B CB513H C npn­

o6peTCHMCM HaytJHO-TCXI·IJ11-I€CKOI':f I1pO/J:YKU,HCi:f H OCHOBHhiMH (l)OHLJ:3MH TOBapHOti 

4lopMbl, a T3K)I(C B p€3YJibT3TC pOC.Ta KOJIHl.J€CTB3 C3MOCTO.HT€.!IbHbiX cy6oeKTOB X0.3.Hii­

CTBOB3HH5I, BhiCTynaJOIUHX Ha pbliiKC H 6a3HpyiOUU1XC.H Ha pa3Hh!X $opMaX co6cTH€11-

HOCTH. YBeJIM'-IeHne o6beMa TOBapHbiX onepau.nti KOMMepYeCKHX 6aHKOB o6ycJ10B­

JIMBaeTcH TaKJKe see 6o11ee LJacToi-i pea.rm:-~au.Hei1 3~vwrosoro npasa 6aHKOB. B.TIO)I(C'HHH 

B .IICfKOpeaJIH3YCMbiC IJ,CHHOCTH, npHHHTbiC Ha KOMHCCHIO, MOI'YT fihiTb npH Li.C¢lHJli1T­

HOM pbiHKe 6oJiee JlHKBHJIHbiMH aKTHB3MH, l.JCM BJIOJKCHH51 6aHKa B KpaTKOCpOYHbl€ 

ccy.ll.hi n QloH.UOBbie u:eHHOCTH. TioBbiiiieHne JlOJIH MaTepmL1hHhiX aKTHBOB Hn.ruiCTC}! 

cpe}lCTBOM CTpaXOB3HH51 3KTHBOB 6aHK3 OT o6eCI"{CIIt'HH5I B yCJIOBH.HX HmfmHW10HHOi:J: 

3KOHOMMKH. 

€DaKTOPHHr (aT aHnL factor- areHT, nocpc;tHHK) npeliCTaH.rHteT co6oH pa3Ho­

BHJIHOCTh TOpfOBO-KOMHCCHOHHOH onepaU.HH, COT.:ICT3JOIUeii.C}! C KpCJlliTOBaHHC'M o6o­

pOTHOfO KanHTaJia KJIHf'HTa. OcHosoH cflaKTOpHHronoH ouepannu .HBJ151IOTC.H noKyrrKa 
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6aHKOM (HJIH £llaKTOpliHI'080i1 ciJHpMOil) Cl.JCTOB-ciJaKTyp IlOCTaBIUHKa na OTrpyJKeH­

HYIO I1p0tlYKU.HIO Ha yCJIOBHHX IICMC,ll..IICHHOii OIIJlaTbl H rrepe.n:aLJa TIOCTaBllJ,liKOM 6aHKY 

(1vm <jlaKTopHHroBoi\ qmpMe) npaBa Tpe6oBaHHH rr.rraTeJKa c 11e6Irropa. 

EaHKH IIOKynaiOT Cl.JCTa-cf>aKTypbi TIOCTaBllJ,HKa, KaK npaBllJIO, Ha ycJIOBIUIX HeMe,lJ,­

JlCHHOI':f orrJiaTbi 80% CTOHMOCTH :'lTliX CY:CTOB-cf>aKryp. OcraBIIIHecH 20% 8hiiiJiaY:H­

BaKJTCR 6aHKOM ( 3a BbJl-IeTOM rrpoU,CHTOH 3a KpC,l1,HT H KOMHCCHM 33 ycJiyrH) IIOCJIC IJOJiy­

'-I.CHH.H IIJiaTe)Ka OT ,lJ,C6HTOpa HJIH He3aBHCHMO OT IIOCTYilJICHHH llJiaTe)Ka OT ,lle6HTOpa. 

B MHposoi:f 6aHKOBCKoll rrpaKTHKe H3BeCTHbi .llBa BH,lla QJaKTopiinra: omKpbl~ 
mblU (tcOHBeHJ4U01111blU) t/Jatcmopuuz; ICOHtjJUOeHJ4UtlJibHblU (ctcpblmblu) t/JatcmopUHl. 

TipH KOHBCHlJ,HOHHOM cf>aKTOpHHre IIOCTaBIIJ.HK yKa3biBaCT Ha CBOHX Cl.JeTaX, LJTO 

Tpe6oBaHHe 6biJIO IIpOJlaHO 6anKy, a npH KOHcf>HJ~CHIJ;HaJihHOM QJaKTOpHHfC HHKTO 

113 KOHTpareHTOB TIOCTaBIIJ.HK3 He OCBCJlOMJICII 0 KpC,l1,HTOBaHHH era llpo;_~aJK 6aiiKOM. 

KonseJIU.HOHHhlii <!JaKropHHr B CBOIO o'-l.epe.n.h 6biBaCT c npaBOM pezpecca, T.e. c npa80M 

o6parnoro rpe6o8aHH5t nJiaTe)Ka c nocrasw.HKa, HJIH 6e3 npaBa petpecca. 
ct>aKTopm-IrOBbie onepau.HH ocyllleCTBJHIIOTC.H ua ocno8aHIIH JJ,orosopoB, rrpH­

'ICM MOfYT 3aKJIIOl.JaTbC.H KaK /lOI'OBOpbi 0 TIOJIHOM o6CJIY)Kl1BaHHH KJIHCIITa 6anKa, T3K 

H )],0f080pbl 0 1IpCJlBapHTCJihHO:t1 OIIJI3TC rpe6oBaimil. 

L{orosop o npeJJ.BapHTCJihHOi1 onJiaTe rpe6osauHi1 upeJJ,IIOJiaraer nepeycryrrKy 

Y3CTH CYeTOB-<jlaKTyp Ha !IOKy!IaTe.rrei\, YaCTHYHYIO O!IJiaTy CYeTOB-<jlaKTypbl (80%) 
H Be)leime ae6HropcKoro yLJera. 

<l>aKTOpHHI' IT03BOJI.HCT YCKOpHTb IIOJIY'-I.CHMC IIJiaTeJKei1: IIOCTa8lli,HKOM OT CBOHX 

KOHTpareHT08, rapaHTHpyeT OIUiaTy Cl.JCTOB, CHHJK3CT paCXOJ~hl llO yqery Cl.JCTOB-QJaKTyp 

y TIOCTaBllJ,HKa, o6eCIIC4HBaeT CBOenpeMCHHOCTb IIOCTYIIJICHH.H TIJiaTeJKei1: IIOCT3BlUH­

KaM rrpn cj:>HHaHC08hiX 3arpyJJ.HCHH51X y IIOKynareJI.H, YJIYLJlllaer <t>HHaHCOBI>Ie noKa:m­

reJIH uocTaBlllHKa. BMecre c reM <t>aKropuur ne JIHilleu ncnocraTKOB. B '-l.aCTIIOCTII 3TO 

HaJIHqHe KpeJJ.HTHOfO pHCKa ITO <t>aKTOpHHfOBbiM OHepa!~H.HM . .l{JI51 MHIU1MH3aUHH HCra­

THBHOfO BJIH.HHHR KpCJJ.HTHOfO pHCKa 6aHKH OIIpC.ZJ.CJIRIDT JIHMHTbl 3a,[lOJiiKCHHOCTH fiJia­

TCJihlllHKa, ycranaBJIHBaiOT JIHMHTbl OTrpy~-JKH TOB3pOB IIOCTaBIUHKy, rrpOBOJJ.RT CTpa­

XOBaHliC ITO OT.ZJ.CJibHbiM C.li.CJIKaM. 

IJ>op<jleiiTHHf ( OT <jlp. a forfait) - 3TO IIOKYIIKa /IO.ITra, BbipaJKeHHOfO B o6opOT­

HOM )J.OKYMCHTC, TaKOM, K3K, HanpHMep, rrepeBO,[I,HOil HJIH npoCTOi:f BCKCCJJb, y KpC.ZJ.IlTOpa 

Ha 6e3B03BpaTHoi"f OCHOBC. 

IloKynaTe.rrb !IO.rrra (<jlop<jleihep) npHIIHMaeT Ha ce6" o6H3aTeJibCTBo o6 OTKa.1e 
(<jlop<jleHTHHre) oT cnoero upasa Ha o6pametme perpeccHBHoro Tpe6oBanHH K Kpel(H­

Topy npu HeB03MO)KHOCTH noJiyqeHH51 YJJ.OBJiersopeHH.H y JlOJIJKIIHKa. lloKynKa o6opor­

IIoro o6.H3aTCJibCTBa llpOHCXOJJ.HT, CCTCCTBCHHO, CO CKM,llK011.. 

Mexanl13M ¢op<t>eHTHHra HCIIOJihayerc.H 8 c.n.eJIKax JJ.8YX BH.li.OB: 

• B cl>HHaHCOBbiX CJI.CJIKaX - B IJ;CJI.HX 6btCrpoH: peaJIH3aLJ,Hll ,[lOJifOCpOLIHbiX 

QJHH3HC08biX o6.H3aTCJibCTB; 

• 1:3 3KCI10pTHblX C,[lCJIKax - )lJI.H COJJ.CilCTBHJI IIOCTYliJICHl110 HaJIJP-fHbiX ,nener 

3KCIIOpTepy, npeJ],OCTaBllBUJCMY KpC,l1,HT HHOCTpaHHOMy fiOKynaTCJIIO. 

0CHOBHhiMll o6opOTHbiMH )],OKYMCHTaMH, HCI10Jib3YCMhiMI1 8 KaqCCT8C <t>opcf>ell­

THHI'OHbiX HHCTpyMeHTOB, HBJI.HIOTC51 BCKCCJI.H. Q,nnaKO o6bCKTOM cf>op<t>ethmJra MOryT 

eraTh H apyrHe BHJJ.bi u.eHHbiX 6yMar (narrpHMep, aKKpeli,HTMBbi). BaJKno, LJro6bi 3TH 

6yMarH 6bVIH -«LfHCTbiMH~ ( COJJ.CpJKaiiJ.HMH a6cTpaKTHOe o6.H3aTeJibCTBO ). 

3Hal.JHTCJJhiia51LJaCTb <t>opcpci:fntHfOBOfO 6H3HCCa H3XO,[lHTC5I 8 JIOH.llOHe, a TaK/KC 

B fepMaHHH. KoJIHLJecrno noJJ,o6nhiX CJJ.eJIOK eJKeroJJ.HO pacTeT. 3To o6b.HCH.HeTcH ycH-
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JieHiiCM pHCKOB, KOTOpble HeCyT 3KC!IOpTephi, a TaK/KC He.ZI.OCTaTKOM a,n:eKBaTHblX HC­

TOY.HHKOB 4JHHaHCHpOBaHIUI B CB.H3H C pOCTOM pHCKOB. <l>op4JdiTHIIf- 3TO 11pHB~1eKa­

TeJihlla>I <!JapMa Cpel\HCCp04HOI"O $HH3HCHpOBaiUI>I, npH KOTOpoi\ <!Jop<!Jei\Tep 6cpeT 

na ce6.H Bee pHCKH. CB.HJaHlthie c ouepau.HeH. KpoMc Taro, npHBJteKaTeJihHOCTh ¢>op­

<PcHnn-Ira paCTCT B CBRJH C OTKaJOM B IIeKOTOpb!X CTpaHaX OT ¢HIKCHpOBaHHbiX npo­

llCHTIIbiX CTaBOK, He.ZI.OCTaTKOM BaJIIOTbl .ZI.JI.H OIIJlaTbl HMIIOpTHpyeMbiX TOBapOB (BO MHO­

fHX paJBHBaKHIJ.HXC.H cTpaiiax), ynvreHHeM no~1HTHYeCKHX pHCKOB 11 no HeKoTOphiM 

11HblM of>cTOHTCJlbCTBaM. 

B IIOCJ!e,UHHe rOlJ.bi pacumpe1111e c¢>ephi <:flop¢eHTHUfOBbiX yc)ryr B cTpaHax 

C pa::iBHTOii pbiiiOl.J:HOti: 3KOHOMHKOti: lllJIO llO JHiiiHH UH6eCmUJ4Uii 6 l}JoptjJeiimUH206ble 

aJCmU6bl. 

IloKyna.H aKTHBhi, Q.Jop¢>eHTep ocyuJ,eCTBJIReT HHBCCTHposaHHC. B peayJihTaTe 

IIOCJICllYlOIIJ,efi nepeupOJlaJKH .lJ.OJifOB B03HHKaeT BTOpHYllbiti QJop¢>ei1THHfOBbiH pbiHOK. 

)lJUI <flop<1Jci1Tepa BTOpliY.Hbiii pbiiiOK o6Jiatl,aeT llBY:\UI IIpHBJieKaTeJihHbiMH t.tepTMiH: 

1) .ZI.OXOJ_J. flO <f>op~ei1THI-IfOBbiM 6yMaraM 06hJliHQ BhiiUe TOfU, KOTOpbii1: MO/KHO 

IIOJIY'lll1Tb 110 JJ.pyrHM I.J,CHHhiM 6yMaraM (llpH O.LJ.HHaKOBOM ypOBHC pHCKa, O.LJ.HHaKOBblX 

cpOKaX H BaJIKJTC ); 

2) JtKJ6oH mmecTop 3aHIITepecosaH B TOM, rno6bi CJm:mTh pucKH, a rapaHTHH 

110 <~op<{lei1THIIf013hlM 6yMaraM li.IIH aBaJib nepBOKJiaCCJibiX 6aHKOB - CaMOC JIYLflllee 

o6ecueY.eJ-me nJian.·)J(a. 

IlecMoTp.H ua npHBJieKaTCJihiiOCTh 11HBeCTHI.J.Hi1 B <tJop¢lei1THHroBhie 6yMarH, 

06bCMbl TaKHX onepaLJ,Hi1: li YHCJIO Q:>OpQJeti:TepoB IIOKa IICBCJIHKH. <l>op<flei1THHfOBbiti 

pbtHOK eme He pa3BJ:WCR .n.o pa3Mepos 6poKepcKoro pbiHKa. M11or11e QJop<PeHTepbi, 

OCOfieUHO TOpl'yJOIIJ,He Ha IICpBW-IIIOM pblHKe, cr.mTaKJT, Y.TO Il01l06HOC pa3BHTHe MOJ"JIO 

6bi HCnyraTb MHOfHX 3KC110pTepoB H 11X 6aHKH, TaK KaK ITpHBe.ZI.eT K IIOTepe KOHTpOJI.H 

IIa.[l. BblllYIHeHHhiMH Ha pbiHOK ll,CIIHhiMH 6yMaraMH. 

Pa:mHTHC phlHKa <flop¢diTHHfOBhiX ycJJyr B nocJtC,Il.HHe ro.n.hr LliJIO 110 JIHHHH 

CUHiJUJ4Up06QHUR ~ o6beJI.HIICHHH IlOKynaTeJiell B CHHJlliKaTbl. 3Ta TCII.lJ.CHI.J,H.H COOT­

BCTCTByeT npOU.CCCY 06bC,ll,HHCHl1}1 6aiiKOB KaK KpC,ll,HTOpOB. 

Jluauur (oT aHr.JL leasing- c.n.anaTb BHaeM)- llOJJrocpo•maJI apeH,ll,a MalllnH, 

o6opy,ll,OBaWI5l, TpancnopTHbiX cpe,ll,CTB, COOpy)KeHHi1: 1IpOH:1BO,ll,CTBCHHOf0 IIa3HaY.eHH5l. 

B aasucuMocru or cpoKa paJJIWiaiOT CJICJlYIOW.He BHLlhi apeH,ll,hi: 

• KpaTKOCp0l-JHa51 apCH)la (peHTHHr) ~ CpOKOM OT O,ll,IIOfO ,ll,H.H JlO OJlHOfO I'O)la. 

• cpe;(Hecpor.mCU:t apen.n.a (xa.HpuHr) - cpoKOM oT o.n.Horo rona .n.o Tpcx JJeT, 

• llOJir<KpO•lHa.H apeH,LI,a (Jil13lillf)- CpOKOM OT Tpex JlO 20 JICT 11 6oJICC. 

B aaBHCHMOCTH or apeH,ll,yeMoro o6'beKra pa3JIHYalOT JlU3UHl iJBU::JICUMOlO 

UMYU4eCmBa H JlU3UHl ueiJBU::JICU.Mozo U.MYU4ecmBa. 

B 33BHCHMOCTH OT BH)1,3 JIH3HHfOBOii C,li,CJIKH pa3JIHYaJOT CJ1C.ll.YIOUJ.He BH/lbl 

)lH311IIra. 

OnepamuBHblii. JlU3UHZ - :'.lTD apCHllHhie OTHOWCHH.H, npH KOTOphlX pacxo.ZI.hi 

~111:-nmro.naTeJI.H, CB.H3aHHbJe c npwo6peTeHHeM H conep/KarmeM c.n.asacMbiX s apen.LJ.y 

o6beKTOB, He IIOKpbtBaiOTC.H apCH.llBbiMH ITJiaTC:>KaMH OT O,ll,HOI"O KOHTpaKTa. l1HOl"lla 

OITepaTHBHbti1. JJH3HHr OIIpe,aeJJ.SlK)T KaK llCpeycTyrrKy o6opyJlOBaHH.H (HMYlUCCTBa) 

Ha CpOK MeHblllHH, '-ICM IICpHOll )K.li3HH ~HOJ'O of>opyLJ.OBaHH}{. 3aKa:3YHK IIOJiyY.aeT B pac­

nop.H/KCHHe HMYW.CCTBO Ha onpe.n.eJICHHbii1 cpoK HJIH Ha OJJ,HH IIpOHJBO.lJ.CTBeHHhiH llHKJL 

IT pH 3TOM JI113HHrOHbJH )loronop 3aKJHOY:aiOT o6wLfHO Ha ,ana- IHJTb J1CT. K HCTeY:eHmo 

cpoKa ,ll,eikTBH5:1 ;~orosopa apeH.LJ.aTop MO/KeT: 
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• 3aBcpmHTb apeH)lHbie rumTe)KH H sepHyTh HMyuteCTBO 6aHKy; 

• R0306HOHl1Tb JlOfOBOp Ha HOBbiX yc.TIOBJUIX; 

• :mKyiiHTh HMYIIlecTRO ITO COr JJaCOBaHHOii K MOMCHT)' ::JaK.JllOl{t'HJUilJ:OfOBOpa Il€Ht'. 

C/JUHUHCOBblii JlU3UHl - 31'0 COrJTaJIIeJ-lH€, lipCJlYCMaTp11HalOlllCC B TCl.J:t'HHe 

nepHOll,a CDOt'fO ,aeiiCTBJUI Bbin.TiaTy JIH:1HHfOBbiX TIJiaTe)Keil_, ITOKpbiBaiOIIUlX ITOJIHYIO 

CTOI1MOCTb aMOpTH3aJJ,IU1 o6opy.llOBaHJUJ l1JB1 6oJiblllYIO ee lJ3CTb, li,OITOJIHHTC.TibHbie 

H:1/l€l))KKH H llpH6t:.rJII, JIH3H H rDJlaTCJJ.H. 

II pH B03BpamuoM JlU3UHle 6aJIK 3aK.TilfP-raeT ,LJ.oroBop na 3aKyrrKy HMYIIl€CTBa 

c JJ,CJihKJ ero nepeycTynKH npo.n:anJJ,y. HanpuMep, np:vr JIH3HHre HCABJDKHMOCTH o6b­

CKTOM C}lCJIKH CJiy:tKaT 3)laHH.H, COOpy)I(('HHR, KOTOpb!C llOCJIC OKQHltaHHR cpOKa apCH­

/I:hl (t10 20 .neT) )..toryT 6LITh rrpo.n:aiihi apeii.naTopy. ~)ToT BHJl Jm:mnra Tpe6yeT 60Jib­

umx J1HBCCTHJJ,Hi1 l1 OCYI.llCCTB~1RCTC51, KaK npaAHJIO, 6aHKOBCKI1M KOHCOpJJ,HYMOM. 

Me:.JICiJyuapoiJuwU JlU3UHl - 3TO ~HtJaHCOBhitf ~1H3HHr, npH KOTopoM OJtHa 

H3 lTOpOil npnHaJlJI€)KHT llpyroi{ CTpaHe. 

Pa.1JIHI.J:aiOT CJIC~1YIOIUne BH.lJ:hi JIH3HIIronhrx onepa1.U1ii B 3aBHCHMOCTU OT B3aHMO­

oruomeuHH cy6oeKTOB c,n;eJIKH - 3aCMWHKa H apCH.l1,0}J,aTCJI51. llpR.MoU JlU3U1ll IlpC)l­

llOJiaraer, '-ITO apeHJlOJ~aTeJJCM HhiCTynae-r ~13rOTOBHT€Jib IVIH B.Tfat1CJJei..~ nMyruecTna; 

KOC8eHHbtii JlU3UHl- 3TO CJial.J:a B apeiiAY HM)'Il.J;CCTBa l.Jepe3 nocpe,n:HHKa. 

Ilo THDY fjmHaHCHpOBaHHH pa:JJIIFiaRH Cp0'1(1lblii. JlU3U1ll ( 0JlHOpa30BM apCHJJ,a) 

H pe80Jlb8ep1lblii. (80306H08JlRe.JKbdi) JlU3U1l2, KOrJ_la 110 HCTC'-ICHHH IICpBOI'O CpOKa 

llOfOBOp 1IpO,LI,JICBaCTC51. 

llo ornomeHHIO K apeHJzyeMOMY HMYJII-eCTBy JIH311Hf liU.Llpa3ll,l'JHll'Tl'51 Ha "'Ucmbl'ii 
JlU3U112 (AOIIOJIHHTC.llbHbiC paCXO}lbi 6epCT Ha ce6H apeHJ\aTOp) H nOJlHblii. JlU3UHl ( apeHJJ;O­

JlaTCJlb 6epeT Ha ce651 TCXHH'-ICCKO€ o6c.ny>ImBaiiHC HM)'IIJ,CCTBa Hl~pyrHe paCXOll,bi). 

IJpOBC}lCHH€ JIH3HIIfOBOi.f onepaJlHH CBJBaHO C pHCKaMH: C pHCK0)..1 H<L10)KCHHJI 

apecra 113 HM)'IU.CCTBO, H:~b51Tl151 B )lOXO.lJ: fiiD,LJ.)KCTa; pHCKOM II.'IOXOfO o6c;ty)KHBaHHH o6o­

pyJ.tOBaHHJI HJB1l1MYWl'CTBa; pHCKOM HCHhirOJlHOH !lepenpOJ(a)Kl111MYI.IJ;CCTBa na phiiiKe 

IIO.LlCp){{aHHbiX TOBapOB; pHCKOM 60Jibiiii1X ll,CHC)KHbiX BpCMCHHhlX pacXO,LJ.OB Ha B03BpaT 

lt nepeupo.l.ta)Ky HMYIIl€CTBa. IIo::>ToMy yqacTHHKH c,n:CJIKH, KaK npaBHJJO, crpaxyiOTC.H 

OT IIO)l06HOfO pOJla pHCKOB. lipH :HOM HCIIO.Jlb3YIOT pa3JJH4Hbl€ MCTO)lhr rrpeOll,OJl€IIHJI 

JJHCKa f!CH03Rpara HMYIU€CTBa, BKJIIDlJa51 CTpaxoBaHHC CfO OCTaT04HOJf CTOHMOCTJI 

H o6513aTC.!lbCTBa apCH)laTOpa 110 IIpOJl3)1(C HM)'IIlCCTBa. 

IJepC.~-l.a'-la 3a1JQ)K€HIIhiX llCIIliOCTeil Ha xpaHeHHe B fiaHK KaK O.l1,HH H3 H03MO:tK­

HblX pe)I(HMOB 3aJiora, pa3BHTHe ronapuo-KOMHCCHOHHblX orrepauvrH npenno.:rrarmoT 

cosepmeHHe fianKa)..m cKJia.UCKHX onepaunit. 

OzlHoii H3 uonu6HbiX onepartHi1 B nacT051IIJ.ee npeMR 51BJIRE'TC51 npHeM 6aHKOM 

Ha xpaHCHHC HCIUCHbiX BKJiali:OB. 3ra onepali,H5I BbinOJIH.HCTC51 6aHKaMH H /lBYX ~Op­
Max: npe110CTaBJICHHe cdi~oB llJI51 xpaHeHH7I IlCHnorreH H xpanenue IJ.CHHbiX 6yMar 

B CT<L1bi-IOi1: KaMepe. 

Cci1¢hl,ll)l51 xpaH€111151 IJ,CHHOCTeH c,n:aiDTC5I K.JlHCHTaM B apeH;ty. no .llOJ'OBOpy KJIH­

CIIT H COCTOJIHHH KOHTpOJli1pOB3Th CBOH UCHHOCTH B JII06oe Hp€M5I. EaHK JTI1IIIh rrpe,n:OCT38-

JI51CT ceJ:i:ciJ (fllidiKy) H o6eCTJC4HBaeT OKa.1aHH€ ycJiyr, CBJI3aHHbiX C xpaHCHHCM, a TaiOKC 

o6CCIICl.JHHaCT)lOCTYII K ceHcpy. 3ro o:malJa('T rapaHTHKJ fiaHKa, 4TO TOJihKO KJlHCHT, apeHJly­

JOIIlHH cetfcp, UJ1l1 ero rrpeJlCT<lBHTCJih 6yll)'T )lOIIYUl€Hl>l K ceifcpy. IlpHI.J:CM B ceii<fle MOryT 

xpaHHTbCH KaK IJ,CHHbiC 6yMarH, TaK l1 JIH'-IHbl€ BCII~M KJIHCIITa fiaHKa. 

XpaHCHH€ U€1-IHOCTeti: B CTaJibHOJ.i: KaMepe OTJIIFiaCTCJI OT yCJIYI' 110 11p€JlO­

CTaB.liCHHIO ceiir!JOB B IIOJib30BaHHC rpaiK)taHaM: 6aHK npHHHMaeT na xpaHeHHe, 
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K3K rrpaBHJIO, li,€HHbi€ 6yMa!'H KJJH€HTa H BbiCTynaeT 8 pOJili areHTa. l1HOf.Jla KJIHl'HT 

MO)KCT o6paTHTbC.H B 6aJ-JK C rrpocb60ti H€ TOJJhKO Xp3IU1Tb li,CHH bl€ 6yMani B KaMepe, 

HO H 80 Bp€M.H CfO llJJHTCJJbHOID OTCYTt'TBH.H 0Tp€33Tb KYIIOHbl o6J1Hf3IJ,HI-f H Iip€Jlb.SII3-

.IHITb HX J];.;'IH BbiOJJaTbl npOUCHTOB, noJJy'-13Tb ,lUIBH,ll,l'H.LI,bl 11 33l:IHCJ1HTh IIOJiyqeJIHbi(' 

cpe.ucroa Ha ero cqeT. 

KoMMept-IeCKHe 6aHKH BhiiiOJIII.HK>T ycJiyrH no npe.uocras.n:eHHIO HH.LlHBHllY­

a.rtbHhiX ceJ:i4lOB .LJ.JBJ xpaHCHH.H UCHHOCTeii H llOKYMCIITOB rpaJK)l3H, rapannrpy.H 

auoHHMHOCTb BJJO)f(CHIUJ H coxpaHHOCTb npHHRTbiX Il€HHocrei1 H JlOKyMeHTOH. CpoK 

xpaHCHH.H ycraHaBJHIBaercH BKJJa)lY.IIKOM. ITo )KeJianmo HK.IlaJll:IHKa m .. •psonaqa~1bHoe 

BJI0)1(€llH€ MO)KCT C.ll.€JJ3Tb 1lOB€p€HHOe JlHllO no HOTapHaJibliO ]38Cp€Hl£Ofi )],OBCpeH­

HOCTH. fiJiaTa :m apCH.llY ceticlJonOJ:i .H'-I€i1KH B3HM3CTC.H no J];OrOBOpHbiM. UCH3M B 33BII­

CHMOCTH OT €MKOCTH Hl:l:CiiKH. 

06biT.fHO 6aHKH rrpOBOiU:rT Hay'l.fHO-HCCJI€.li,OBaTeJibCKH€ H OllbiTHO-KOHCTpyK­

TOpCKHe pa60Tbl, CBH33HHhi€ C opraHJ.13aflHPi:f npOH3BO,ZJ,CrBa CpC/I,CTB 3BTO:\taTH33JlHH 

6anKOBCKOi:J. ,ll€.HTCJibHOCTH H Opi'TCXIIIIKH, C03~l3HH€M I1 COflpOBQ)K,llCHHCM COOTBCT­

CTBYIOW:€f0 nporpaMMHOfO o6eCIIC4CHl15I, a T3K)KC C BH€/lp€HHCM HOBbiX BHJIOB 6aH­

KOBCKHX ycJJyr H onepaUHH, OCHOB3HHbiX Ha JUicl>OpMal.J,HOHHbiX TCXHOJIOri15IX. 

B cocrao Hayt.mo-rexHH4CCKoH npo.LJ.yKtU1H, p!-wpa6aTbiBaeMoi't 6aHKaMH co6cT­

oeHHhiMH CH.n:aMH, BXO,llHT 11 C03/l3IIHC MeTOJlll'lJE'CIWi1, opraHH:ial.J,HOHHOfi JJ.OKyMCHTa­

UHH no nonpocaM yqpe)KI'I.CHHH u opraHH3aU.HOHH0-3KOHOMH'-IeCKHX ycJJOB.Hit .ilCH­

reJihHOCTH IOpH,ll.HT.fPCKHX Jllll.J,, HaXO,ll}llflHXC.H 8 pa3JIJ1liHhiX Q:>opMaX co6CTBCHHOC'TH, 

HX crpyKTypHblX 110)1,pa3.LJ.CJICHHH 11 T.J];. IlOJI.06Ha.H D.OKYMCHT3LJ,H.H MO)KCT KacaThC.H 

H 06lllHX ycJIOBHi:f.LJ.€.HTCJlbHOCTH, H OT)lCJibHbiX ee CrOpOII: COBCpWCIICTBOB3HI15I _Y11paB­

.IT€HH.H, BHC)lp€HH.H HOBbiX $opM X03.HifcTBOBaHH.H, nonpOCOB )l€H€)KH0-KpC.LJ.HTHblX 

OTHOIIIeHHH, ll€H006pa30BaiiH.H, BHCIUliHX CBH3Ci1:, opraHHJaUHH Y'-ICTa, Q:>HJiaHCOBbiX 

HOpMaTHBOB H T.JJ.. KaK noKa3biBaeT npaKTHKa, uaylJHo-TeXHH'lfecKaJJ. IIPOt1YKUH.H, pa:1-

pa6aTbmaeMa.H 6aHK3Mll, MO)KCT BKJUOI..J:aTb T3K)KC CMCTIIYIO )],OKYM€HT3LJ,HK) IIO 1-ICCJIO)K­

HbiM o6beKT3M TCXHH'lJCCKOfO nepenoopy)KCHH.H, K3IIHT3.11bHOrO peMOHTa H T.n. 

K <iJoHJtOBblM onepau;HHM OTnocHTC51 onepau.HH no BhrrrycKy H paaMeill,CH.HJO nen­

HbiX 6yMar 3MHTCHTa, BblllOJIHCHHC 6aHK3MH nopy'llemn1 KJIHCHTOB no IIp0/1.3)f(E' HJIH 

noKynKe onpeJleJieHHbiX ueHHhiX 6y~mr, nx xpaHCIIHIO, yrrpaBJICHHJO u,eHHhiMH 6yMa­

raMH 11 T.rr. B 3TOM c .... lyqae 6aHKH rroJiylJaiOT .noxo.uhi 110 xpamiiUHMC.H IteHHhL\f 6y~ta­

raM H H3BeLI.J;aiOT KJIHeHTOB o scex nocTynJieHH.HX. EaHKH MoryT 3aiinMaThC.H norame­

HHeM 6yMar C HCT€KIIIHM CpOKOM, II0JIY'lf€1IHCM ,ll€H€f TIO :iaKJta)lHbiM, a TaK>K€ TlOKYITKOii 

H rrpo.LJ.a)Kei:f, noJiyT.f€HH€M H J10CT3BKOH IJ.CHHhiX 6yMar, HX o6M€HOM, BbtKynoM rrpHHI1-

JICf11pOB3HHbiX aKI~Hll H IIO,lliUICHbiX cepriHtmKaTOB. 

OcHOBHhle BM,Ubi 6aHKOBCKo:H KOHCYJibrauuouuofi ,n;eJITeJibHOCTH o6hi4HO ocy­

lllCCTBJI.HIOTC.H ::JKCIICpTaMH, KOTOpbi€ o6JJ31J,aiOT BhiCOKOii KBaJimtmKaUHet.f, liM ClOT Oil hiT 

npaKTWICCKOti I1 Hay'lJHO:H pa60Tbl, KaK npaBHJIO, liM ClOT Ha)''lfHYIO CTCri€Hh. 0CHOHHbiMH 

HanpaBJICHHHMH KOIICYJibT3IlHotiHOii: ti,C.fiTPJJbHOC.TH 6aHKOB MOI'YT 6biTb CJIE')lYIDIIJ)IC: 

• oKa3amre nnQ:>opMaU.HOHHbiX nocpenHH'lJeCKHX ycJiyr, KOTopbie npe.nnoJJara­

JOT IIO.l1,60p yqpellJITCJJell, yT.faCTliHKOB nay4HO-T€XHifliCC'KOi'I pa3pa60TKH, y~IaCTHHKOB 
o6MCHHbiX OTiepanHtf, npO.l1.3BU,OB If IIOKYTI3T€J1ei1, KOHTpareHTOB HHbiX TlHIOH CliC.IJOK, 

1101160p Ka.LlpOB Yl T.ll.; 

• o6pa3ooaHne 6aHKOB .lf.3HHbiX no MaTepHa.riaM, pecypcaM, o6opy11:ooaHHIO, 

B03MO)KHOCTlf 11p€Jl0CTaBJ1CHH.H HX B JIH3HHf, apPH.ll.Y 11 JJ.pyrHC Q:>opMbl o6MeHa TOBap­

IIO-MarepHa.IIbHbiMH ll€HHOCT5IMH; 
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• OKa3aHI1C 11H<fJOpMall,I10HHO-aHaJIHTHl.JCCKI1X 11 MapKCTHHfOHbiX ycJiyr, KOTO­

pbl€ npe,ll.nOJiaraKJT anaTIH3 X03Hi:JCTBCHHOi1: .li.CHTCJibHOCTH B UCJIOM H OT,li.CJlbHblX CC CTO­

pOH, Ocyw,CCTHJICHMC nayl.fHO-TCXHMl.JCCKOii 11 3KOHOMlfl-I€CKOti: 3KCII€pTH3bl llpOCKTOB 

H pewenHH., nporH03HposanHe pe3yJibTaroH .UCHTCJibHOCTI1 np11 nepexo.ae ua HOBbie 

<:flopMbl XO~iHifCTBOBaHH.H, KOHTpOJibllbiC 06Mepbi H IIpOB€pKy .ZJ.OCTOHCpHOCTH OTl.JCT­

HbiX ,z::J;aHHbiX, IIpOBCpKy IIJiaTCiKHblX .ZJ.OKYMCHTOB, rrpaBMJibliOCTH ycraHOBJJCHHR IJ,CH, 

:-:.tKOHOMHl.JCCKHif aHaJIH3 KOHTpaKTOB; 

• npOBC.ZJ.CIIMe MapKCTHUfOBbiX 11CCJI€.ZJ.OBaHHi1 phiHKa flO 3aKa3Y KJIHCHTa; 

• OKa3aHHC HHQJOpMaiJ,HOHHO-cnpaBC>l.J:HbiX ycJiyr: IIpCJlOCTaBJICHH€ KOIIHi1: 

,ll;OKYMCHTOB (paC1..f€THblX H np.), IIOMOW,h B p03biCKC CYMM, HaBC.ZJ.CHI1€ cnpaBOK B apXH­

B€ 6aiiKa H np., npe,z::J;ocranJieHI1e cnpanol.fHhiX cse,ZJ,ei-mH o6 ycrannhiX JJ,aHHbiX IOpH.ZJ.H­

qecKHX Jlllll,, BKJIIOl.fa.H HCKOHcl>H)lCHIJ,I1aJibHbie CBC.ZJ.CHHH 0 <l:>HHaiiCOBOM COCTOHHlHI 

H IIJiaTe)Kecnoco6nocTH, a raKiKe HHoH ;~eJIOnoH cnpanoqno.H uncpopMaU.HH, neo6xo,z::J;H­

MoH KJIHCHTaM 6aHKa; 

• OKa3aHHC KOHCYJibTaU,HOHHO-npaHOHblX ycJiyr, B TOM l.JHCJI€ IIO BOilpOCaM 11p11-

MCHCHH51 X03.Hi1:CTBCHH0f0 3aKOHO.lJ.aTCJibCTBa, KpC.lJ.HTHO-paClJCTHbiX OTHOlliCHHii, opra­

HH3allHH 11 BC,lJ,CUH.H 6yxraJJTepCKOf0 yYeTa l1 ¢lHHaHCOH0-3KOHOMHl.J:CCKOi1: pa60Tbl 

Ha npe.li,IIp11.HTHI1. fipoBC,lJ,CHI1e CCMHHapoB, IIIKOJI H .ZJ.pyr11e <t>opMbl rpynnOBOfO KOH­

cyJibTltpOBaHH.H H o6yliCHI15:I; 

• OKa3aHHe nareHTHhiX ycJiyr; 

• OKa3aiiHC peKJiaMII0-113/laTCJihCKHX H BbiCTaBULJHbiX YCJiyr, opraHH3aU,HH nayq­

HO-TCXHI1l.JCCKMX C€MHHapoB, COBClll,aHJ1i1:, KOHcl>epCHI.J,Hi1: 11 T . .ZJ..; 

• OKa3aHH€ ycJiyr no OQlOpMJICHHlO 11 perHCTpaUJ.111 CLI,CJIOK H )lOKYMCHTOB, 

B TOM l.JHCJIC ITO MC)K.ll.yHapO,li.HbiM paCl.J:CTaM 11 .ZJ.pyrHM BII€lliH€3KOHOMI1LJ€CKI1M OIIepa­

IJ,I1.HM; 

• OKa3aHHe ycJiyr no ae.aen1110 6yxrariTepcKoro yqcra, Kacconoro 11 <P11nanco· 

sora xoa.Hticrna rrpe.ll.npH.HTHH 11 KpymihiX opraHH3aUHOHHhiX crpyKryp (Konu.epnon, 

06bC.ZJ.HHCHHi1 H .ZJ.p.), nO BC)J,CHIUO paC'ICTHO-KaCCOBblX orrepa11,11ii KJIHCHTOB B COOTBCT­

CTHHH C 3aKJIIO'-I€HHblMH )J,OI'OBOpaMH, BbiiJOJIHCHHIO IlpOBCpOK o6ecn€1..f€HH51 TIO .ZJ.O.r1rO­

BbiM 06.H3aTCJibCTBaM, npOBC,li.CHHlO peBH311H" Ua OCHOBaHI111 )lOfOBOpOB C BbllliCCTO.H­

llJ,HMH opraHm~aU,I1.HMI1 KJIHCHTOB; 

• OKa3aHH€ YCJiyr 110 KaCCOBOMy o6cJiy)I(HBaHHIO KJlllCHTOB (rrpennapHTCJibHaH 

IIO)lrOTOBKa If .li.OCTaBKa KJIHCIITaM HaJIH'-IIIblX llCHCf ,li.JI.H BI>InJiaThl 3apa60THOi1: IIJiaTbl 

H .n.pyrHX IIJiaTe)Kei::f ); 

• CTpaXOBaHI1C KpeLI,HTHblX 11 ,li.€II03MTHblX p11CKOB, 3aJIO)K€HHOfO B pOCCHii:CKHX 

H HHocrpaHHhtX 6aHKax 11Myn~ecrBa opraHH3aU,Hii 11 rpaiKtJ,aH, BbiiiOJIH€HHe .apyr11x 

crpaxoBbiX onepau11ii; 

• riOJtrOTOBKa Ka/.(pOB /.(JlH .n.pyrHX KOMMCp'-ICCKI1X 6aHKOB, C03,ll.aHI1€ 6aHKOB­

CKHX IIIKOJI, I~CHTpOB IIO.ll.fOTOBKH H nepellO,lU'OTOBKH Ka,LI.pOB H 1'.11.; 

• OKa.Jan11e .n.pyr11x ycJiyr 11 ocyiiJ,eCTBJienHe orrepauHH, ue aarrpemeHHhiX 3aKo­

HOJJ,aTCJibCTBOM, Ha IIpOBC)lCHI1e KOTOpbiX 6anKaMH HCT orpaHHl.J:CHI1ii B 6aUKOBCKOM 

3aKOIIO)J;aTCJibCTBC. 

CneKTp OKa.'ibiBaeMbiX ycJiyr IIOCTO.HHHO paCUIHp.HeTC.H, IIOCKOJlbKY 110.HBJ15:1IOT­

C51 HOBblC, panee HC 11pC,li.OCTaBJ151BlliHCC51 ycJiyrl1. l{JI.H COBpeMCHHOfO KOMMCpl.J:CCKOfO 

6au.Ka 04€Hh saiKHO opraHH30BaTb KOMllJICKCHOC o6cJiyiKHBanHe KJIHenron c yqeroM 

8(l:1MO)Kli0CTH BbiTIOJIII€111151 UOBhJX H€Tpa)J.HIU10HHblX YCJIYI' C UCJlblO 3a C'-ICT 3T0f0 

IIOJIY'-IHTb BblCOKI1€ pe3yJibTaTbl. 
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CospeMeHHhTH yposcHh pa3BHTH51 npoH3BOLU1TCJThHbiX CHJI Tpc6yeT oT 6aH­

KOBcKoro CCKTOpa npe.ll,OCT3BJICHHH DCC 6oJibiDCfO \fHCJI3 yCJiyr CBOHM KJIHCHT3M -

opraHH3aili15IM H HaCCJICHHIO. B nocJICJ(HHe 20-25 JieT 6aHKODCKOC JlCJio n p.HJI.e pa:mH­

TbiX CTpaH BbiWJIO Ha K3'-ICCTHCIIJIO HOBbiti: ypOBCIIb. 

TipHMepHO c Ha'-laJia 70-x ro;lOB XX neKa 6aHKH CTaJIH IIPHJiaBaTh 6oJiblllOe 3Ha­

'-ICHHe CHCTCMC CBOHX B33HMOOTHOlliCHHi1 C KJII1CHTypoii K3K TOpfOBO-HpOMbiUIJICIIJIOti, 

TaK H 1IaCTHoH. IIo cyTI1, 3TO fihiJIO Ha'-laJIO HOBoro :nana pa3BHTH51 pbmKa 6aHKOBCKHX 

yc.Tiyr, KOTOpOC llOIIJJIO 110 JI.BYM OCHOBifbiM HanpaBJJCIIH51M. 

llepBOC HanpaBJICHHe 6bJ.IIO CB5133HO C COBCpiiiCIICTHOBallllCM y)l(e cyweCTBOBaB­

WHX BH)],OB OHCp3U,Hi1 J1 ycJiyr. 

EaHKH cTpeMHJIIICb Hai1TI1 B03MO)I(Hhle sapnaHThi MOl1.H¢>HKaU,MM C'TaphiX onepa­

InrH HC TOJibKO JlJI.H YllOBJICTBOpCHH51 IIOTpefiHOCTCt1 HMCIOTIU1XC51 K~1HCIITOB, HO H llJlH 

npHBJICY:CHH.H IIOBb!X. 

Bropoe HanpaBJiemte pa.1BHTH.H pbiHKa 6anKoBCK~1X yc.nyr JaK.moqaJJOCb B ocytuecT­

BJieHMH rlpHHU,HIIHaTiblfO HOBbiX, paHee HC 11pOBOD:HBI11HXC51 OIICpaiV-Ii'lli)I.H K.TIHCHTOB. 3TO 

HaiipaBJICHHC CO BpeMCHCM CTariO OCHOBHhiM 3BCHOM fiO.TIMTHKH MHOrHX 6aHKOB H no-rpe-

6oBaJIO BaJKIICtiUIHX <flyHKilHOIIaJTbHhiX 11 CTJ)YK'fYPHbTX H3MCHCHHll B JIX JLC.HTCJibHOCTH. 

B Ha'-laJie 80-x ron:os XX seKa KOMMCp'-lecKHC OanKH B nwy p.HL(a np11'-lHH (nm6a­

JIH33UHH pblHKOB, yCHJICI-IMC KOHKypeHUHH, Tt'XH0~10fJP:ICC'Ka51 pCBO.TIIOUHH B 6aHKOB­

CKOM llCJIC 11 JJ.p.) cyU{CCTBl'HHO pacumplUIH Kpyr CBOHX onepauHii, OTD:aBaJf rrpnopHT€T 

pa3BHTHIO HOBbiX ¢>opM o6cJiy)I(HBaHI151 KJIHe!ITon. HaYaJIOCh cflopMHponaHHC o6nos­

JieHHoro pbiHKa 6aHKOBCKHX ycJTyr, I-13 KOTOpOM Hap.H.[(y C Tpa,lJ.JI!LHOHIIbiMH BH,lJ,aMH 

onepan:uii fiOHBHJIHCh HOBble yc.Tiyni. 

JlJm PoCCHH C nepCXOll,OM K CHCTCMC' pbi110 1IHbiX OTHOIIICHI1i1 H3Y'-£CIIHC H HCITOJib-

30BaHHC MHpOBOfO OllbJTa pa3BHTHH 6aHKOBCKHX :VCJiyr 11 OrrepauHi.f KOMMCpYCCKHX 

6aHKOB HMCCT OCo6oe 3H3'-ICHH€. TipaKT11K3 IIOKa3biB3€T, tiTO COB€pW€HCTBOB3HH€ 

B3311MOOTHOlllCHHi:f Kpell,HTHbiX opraHH3aU,Hti C KJIHCHTaMH 5-IBJT51CTC}I HenpCMCHHbiM 

YCJIOBHCM HX YCTO"i1'-lHBOf0 pa3BHTH51. 

22.4. 06ECnEYEHHE YCTOHYHBOrO PA3BHTHJI 
KOMMEPYECKHX 6AHKOB 

B HaCTO.Hlllee speM.H B Pocnm sec 6o.TihlllCC :ma'teHHe npHo6peTmoT aonpocbt 

CTa6HJibHOCTH, Ha)(C)I(HOCTH, ycToil~llfBOCTH 6aiiKOBCKOti CHCTCMbl B UCJJOM H CC 

:JJICMCl-ITOB - 6a11KOB. 

floLI. YCTOiiqHBOCTbiO 6aHK3 CJIC/l.YCT IIUHHMaTb T3KOC CrO .rf.HIIaMH'-11-JOC COCTOH­

I{He, KOTOpoe o6CCll€'-lHBaCT Heo6XOJLHMYIO CTCITCifb 3311f.HTbl OT He6JiaronpH51THOI"O B03-

llCi-1CTBH51 BHCUIIIYIX H BHyTpeHHHX <flaKTOpOB. Y CTOi-1'-lHBOCTb 6aHK3 MO)KI-10 paCCMaTpH­

BaTb KaK ycJIOBMC ero nporpeccnpylOHlero .LJ,Bt--DKCHJUL Bn.nht ycToi1'-li1BOCTH 6aHKOB 

MO)I(HO KJJaCCM<tmnnpoBaTb 110 p.Hll.y 1Ip113H3KOB1, B TO~ '-IHC.1IC ITO xapaKTepy (::mono­

MI1'-I€CK35I, IIOJ1HTH'-ICCK3}l, MOpa.!ll,ITa.H yCTOi1'-IIIBOC'Tb); HCX0}(51 H3 o6weti CC OU,CH­

KI-1 (pea.ribi-1351 11 MHHM35I yCTOi-1'-IHBOCTh); no BpeMCIU1 o6eCIIC'--lCIIH51 (;lUJifOCpO'--lHa.H 

H KpaTKOCpOY:I-1351 ycToii:Y:I-1BOCTb); 110 xapaKrepy c6a.,'I311CHpUBaiiiiOCTH (c6arraHCHpO­

BaHHa}{ H c HeycToii 1IHBhiM paBHosecHCM); no CTpyKType (Q_mnaHcona.H, opraHH-

I dJemucoe rr. YCTOJ'i<IHBOCTb 6aHKOBCKOli: ('J-l('T('M[,I. M.: ct>unanroaa5\ aK3/IeMH51 l!)Hl flpaBI!Te.'!b­

CTB(' PcD, 2002. c. 14. 
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:131lHOHHaJJ, KaJXpOBaJI, orrepaUJWHIIaJI, KOMM€p'-ICCKaH ycrolf'-lHBOCTb); flO rrpOBO,llHMO:tf 

IIOJB1THK€ (IIOCT0511·IH3H HJIH qaCTO M€IUIIOIJJ;351C51 ycTOi.:f.'-lMBOCTb B paMK3X o6me:tf: 

KOHIJ,CIIl.I,HH); C II03MIJ;JUI paBHOM€pHOCTH pa3DHTM51 6aHKOB (6biCTpO pa3BJIB3JOIJJ;aJI­

('}I, paRHOMCpHO pa3BHBaiOII.(a51C51 II HepaBHOMCpHO p33BHB3JOW:3HC51 YCTOi.:f.l:lHBOCTb); 

C Il03HIJ;HI1 o6IIJ,€CTB€HHOi1 llOJIC::JHOCTH ( o6meCTB€HHO ITOJIC3Ha51H 3fOHCTfP-IH351 ycroi-1-

'-IHBOCTb). 

:JKOHOMUifeCKllR ycmoiJ.IfU60Cmb 6aHKa BO MHOrOM 01Ip€.li,€JJ51€TC51 <l:>HH3HCOBbi­

MI1 pe::Jy.i'IbT3T3MH €f0 Jl.€51T€JlbHOCTH, ypoBH€M rrpHHIIM3€MblX 6aHKOM pHCKOB B COl.JCTa­

HHJ-1 C ('fO JUIKBH)l)IOCTbiD H llOXO)lHOCTblO. 

JlUK8U01tOCmb (OT .13T. liquidus- lKH/lKHH, TeKyqHil) B 6yKBa.JlbHOM CMbiCJie 

03Haqaer JI€fKOCTb p€aJII133UHH, npO,ll3)1(ll, rrpespali(CHJ-151 MarepHMbHbiX IJ,CHHOCTei{ 

I1 1Ip0'-lHX aKTHBOD B .li,€H€)1(Hbl€ Cp€.HCTBa. JlHKBII.li,HOCTb 6aHKa HepC)lKO OIIp€)lCJI.HJOT 

KaK CIIOC06HOCTh 6aHKa npH06peraTb HaJIJP-IHhl€ CpCD,CTI33 B IJ;€HTpaJibHOM 6aHK€ HJBI 

6anKax-KoppecnOH.llCHTax uo pa::JyMtmtf Ilene. B u;eJIOM JIHKBH.llHOCTh 6aHKa npe,JJ.­

IIOJiaraer BO::JMO)I(liOCTb IIpO.li.3B3Tb JlllKBH)lHbl€ 3KTHBbl, HpHo6pCT3Tb )l€HC)I(Hbl€ CpC.li.­

CTBa B UCHTpaJibHOM 6aHK€ H OCYIIlCCTBJI.HTb 3MHCCHIO aKIJ;HH, o6JIJ1fau;HH, )l€II03HT­

HbiX 11 c6eperaT€.JlbHblX ceprnctmKaTOB, Jlpynrx llOJlfOBbiX HHCrpyMeHTOB. 

TcpMHH Mame31Cecnoco6uocmb necKO.JihKO umpe: no;tpa3yMenaerc.H ne TO.JihKO 

H He CTOJlbKO B03MOJKHOCTb npenpaU{CHH.H 3KTHBOB D 6hiCTpOp€aJIH3Y€MbiC, CKOJJbKO 

CfiOC06HOCTb IDpHJJ,Hl{CCKOfO H.!IH <f>H3Hl.JCCK0f0 .i'IHIJ;a CBO€BpCMCHHO H IJOJIHOCTbiO 

BhiiiOJIII.HTh CBOH rrnaTe)I(Hbie o6JI3areJibcrna, BhJTeKaJOlli,He 113 ropronhiX, KPC.llHTHbiX 

11JH1 HHhiX oncpal(Hii .uene)l(noro xapaKrepa. TaKHM o6pa30M, JIHKBH.llHOCTh Bhicrynaer 

KaK II€OfiXO)ll1MOC H 065133TCJibHO€ YC.TIOBII€ fiJiaTC)I(CCHOC06HOCTJI, KOHTpOJib 3a C06.11JO­

JJ,CHHCM KOTOpOti: Y)l(€ 6epC'r Ha ce651 He TOJibKO Ca~fO IDpH.lll1l{€CKO€ HJIH <PH3J11-:ICCKOC 

JlHIJ,O, HO l1 onpell,€JI€HHbii1 BHCWHHi1 OpraH Ha,z::J;:lopa l1 KOHTpOJI.H. 

JI H KBHJJ,HOCTb ,llJI.H KOMMCplf€CKOrO 6anKa - 3TO ero CITOC06HOCTb o6€CII€l{llTb 

CBOCBpCMCJIHO€ BhlllOJIHCHHC B .li,€H€)1010ii: <PopM€ CBOHX 065133TCJibCTB JIO fi3CCI1By . 

.:1HKBH.lJ.HOCTb 6anKa OIIp€JJ,CJIH€TC.H C6aJiaHCHponaiiHOCTbJO aKTHBOB ll naCCHBOB CfO 

fia..IIaHCa, CT€IICHblO COOTB€TCTBJUJ CpOKOB pa3MCIII€HIIbiX aKTHROB li I1pHBJI€'-I€HHbiX 

6aHKOM II3CCHROB. 

HopMbi JIIIKBHJJ.HOCTH 6aHKa o6bilfHO ycranaBJIHBaiOrc.H KaK ornoiiJCHHe pa3-

Jut'-IHbiX CT3TCi1 aKTHBOB 6aJiaHCa KO BCCi-1: CYMMC HJIH K OHp€Jl€.TJ€HHbiM CTaTb51M nac­

CHBOD H.TIH, nao6opOT, II3CCHBOB K aKTHBaM. JIHKBHD:HOCTb 6miKa- OCHOBa ero n.nareJKe­

CIIOC06HOCTH. 

TIJiarc)l(ecrroco6nocrh rpaKrycrc.H KaK crroco6nocTh 6anKa B .lJ.OJI)I(Hhie cpoKH 

II B ITO.JIIIOJ.l CYMM€ OTBCl:laTb no CBOHM o6.H3aTCJibCTB3M (rrepe)l BKJJa,ll4HK3MH ITO BbiiJ~ 

Jrarc .ueno:mroB, rrepe;I aKJHWncpaMH - no m.mJiare D:HBHLJ:CH.lJ.OB, nepe.n. rocy.uapcr­

noM - 110 yrJJiarc naJioron, nepe . .:'J. rrepconartoM - no BhlfiJiare 3apa6orno:H nJiarhr). 

B cospeMennoll JKOHOMH'-ICCKOI':f .rmTeparypc onHcanhJ .n.na noJJ,XOJJ,a K xapaK­

TCpHCTHKe JIHKBH,l1.HOCTH. JI HKBH)lHOCTb MO)I(HQ JIOHHMaTb KaK ~33fi3C»- HJIH K3K 

*fiOTOK>>. 3anac xapaKrepH3Y€T .ITHKB11,llHOCTb 6aiiKa Ha OHp€,llCJICHHbJti: MOM€HT Bpe­

Ml'HII, ero CITOC06HOCTb OTBE'THTb no CBOHM TCKyiUHM 065133TCJibCTB3M, B OC06€HHOCTJI 

110 C'!CTaM AO BOCTpe6oBaHHR. 

KaK *IIOTOK» JIJIKBHll.IIOCTh Oll,CHJ.Inaerc.H: :m orrpeJJ,eJJCHHbdl rrepHOLI: speMCHJI 

.rm6o Ha nepcneKTHBy. I1p11 :::JTOM rro.n.xo;~ K :rmKBHIIJJOCTH c TOl.fKH 3penHH *3arraca»­

xapaKrcpH3YCTC5I KaK secbMa y3KHi1. Hy)KHO HMCTh B BHn;y, qro rrpH paccMorpenHH 

Jil1KBH/lHOCTH KaK *fiOTOK3»- TIOBhi[I.I€HHO€ BIUIMaiJHe Y/l€JUICTCR B03MO)I(IJOCTI1 o6ecne-
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Y:CHHH o6paJlleHHH M€HE'€ JlHKBI1Ll,HhlX ai<T.HHOH B 60JJE'E' JIHKBH/l,llbR', a TaKI:Kl' llpHTOKy 

JlOITOJIHHTeJihHhiX cpencTH, BKJIJ04a.H rro.rfYLJE'IIHhiE' JarrMhl. C.TJeLI,mmTeJihHO, nau6oJJb­

IIICc 311al.{€HHC npno6peraeT HC TO.i'IbKO OU€HKa JIHKBH.li,HOC'Tl1 - <<IIOTOKa>>, 110 H Oll€11K<-l 

J'IHKBH.LJ.HOCTH - <<UpOrH03a>>. 

lJ:JJ.H Oll,CHKH C080Kynnoii JlU1C8UiJHOCmU KOMMep'1CCKoro fiaHKa HY)l{l-10 CllCT€M­

HO paCCMaTpHBaTb CTaiUIOHapHyJO .IIHKBHLI,HOCTb ( ~3aiJaC» ), TeKylUyiD .IIHKBII1li10CTb 

( ~ITOTOK») H nepCITE'KTHIH~YID JIHKHH)lHOCTh ( ~rrpOT'l-103>> ). 

TaKnM o6pa.1oM, JiHKBH.LJ.HOCTb GaJiaHca 6aHKa HOIWaJyMcnacr MOMCHTIIYIO oueii­

KY COCTOHHH.H 6aHKa Ha orrp€Jl€J1€HHYJO LJ,ary, T.e .. llHKHHII,IIOCTb 0aJ!aHCa E'CTb COCTaB­

HaJI LJaCTh JIHKBHJJ,HOCTII 6aHKa. Tip11 ::lTOM Ga.,rianc KOMMep•ICCKoro 6aHKa ,'lWDKeH o6cc­

rreY:lfBaTh IIpl')lCTaBJICHH€ Ll,aHHhlX aHaJHITlll.{€CKOrO l1 CHHTCTWICCKOrO Y'ICTa B lpopMe, 

rrpHCMJICMOti .LJ..TIH paClfCTa COBOKyrtHOti: JIHKHH.LJ.HOCTH 6aHKa. Ilpu JI€C06J1K)/{E'liHH 

BToporo ycJIOBIHI MOMCT so:nmKHYTh CHTYaiiHH, KOf/l.a, o6Jia)laJI /lOCTaTO'IHO miKBlt.il­

HhiM 6aJiaHCOM !Ia OIIpCJlCJI€HHYKl Ll,aTy, 6anK TC'M He Ml'HCe ITO.llHOCTbKJ HJTH '-IClCTHlfiiO 

HCJIHKBH)lCH. 

B 3apy6eMHoH npawrHKe o6'111tuii pe3epB JlUKBuiJnocmu nonpa3/l€.TUICTCH na nep­

BWIHblti: H BTOpHl.{Jlblli. 

flep8U1Ulbtfl peaepa JlU'K8UiJUOCfflU paCCMaTpHBaCTC.H KClK L'IaiJHbJii HCTO'IHHK J'IHK­

BHJIIIOCTH 6aHKa. B 6a.naueoBhiX OTl.{eTax H poJIH uepnHYHI.IX pe3cpsou QJHrypupyJOT 

aKTHBhl, BKJIIOltaeMble B eTaThKJ <' HaJIHliHOCTb u :3aJlOJDKCHHOCTh Jlpyrnx 6aHKOB>->, KyJla 

BXO.LJ..HT Cpe.n.CTBa Ha l'4CTaX o6H3aTC.TJ.bHhiX pe3CpBOB, cpCJlCTIJa Ha KOppcCIIOJI)lCHTCKHX 

Cl.feTaX (BK.na,aax) B LJ:pyntX KOMMC]J4t:'CKHX 6anKaX, lla.llW-IHbiC .[lCHbrH I3 cci1¢e H 1lCK11, 

a TaK)K€ HHbiC JlJiaTC)I(Hbie .LJ.OKyMeHThJ B IIpOUCCC€ HHK3CCHpOH3HH.H. l(om.J ncpBH4.­

HhlX peJepBOB OUCHHBaeTc.H OTIIOllJCHHCM HaJ!l1l.{HhiX 3KTHBOH K cyM~!e BKJia110B HJIH 

K CYMME' BC€X 3KTHBOB. 

BmopwmbtU peaepR JIUKBUdHocmu -- BbiCOKOJ'IHKDH.!lHbie ,JOXOJl!Ihie aKTiiiJhi, KoTo­

pbtC C MHHHMaJibHOli :m.n.ep:>KKOH H HC3IIalfHTCJibHbL\1 pHCKOM !lOTt'pb MO)l{I-10 llpespa­

THTb B HCUllfllllblC CpE')lCfBa. K Hl1M OTHOC.WfC.H aKTHBbi, KOTOpbil' 06bJl.{I-10 COCTaB.IIHIOT 

110pT¢€.Tlb rrpaHHTE'JibCTBCIIIIhiX neHHbiX 6yMar, H B HCKOTOpb!X CJIYlf<liiX - CpCllCTBa 

na ccy/IHbiX ClJeTax. Ocnom-we Tia~-n-ral.feJine sropnlfHhiX pe:iepson- CJIY)l{HTh 11CTOlfHH­

KOM ITOflOJIHCHH.H IJepBHYJihiX pe3epBOB. 

06111.11ti pe:ieps JIHKBH.ll.HOCTH KOMMepqecKoro GaHKa :JaBHCHT oT HOpMbi o6}13a­

TCJibHoro pe3epsa, ycranan;nmaeJ\.wro lJ.CHTpa..rJLHhl~l 6ammM, H ypouH.H pe:-wpBa }HfK­

BH/UIOcnt, orrpc,ueJI.HeMoro 6m-IKoM caMocTO.HTeJlbHO JVlH cc6.H. Ka)l{Llbtti KOMMepl.{eCKHii 

6aHK CTpeMHTCH C03LJ,aTb MIIiH1MaJTbHbtJ1 pe3CpH JlliKBif/liiLIX CpCJ1CTB H o6ecrreLJ~ITb 
MaKCHMaJibHJ,Iti: KpC,lJ,HTIIhifl ITOT€HU,l13.TI HCXO/I,.H ll:-3 CHOeii JlliKBlllliiOCTH, HallC)l{HOCTII, 

IlpH6hiJibHOCTH. 

JlHKBH)lliOCTb- Ba)I(HCtiiiiaH Kal.feCTll€1-IHa.H XapaKrepHCTI1Ka LI,E'.HTCJibiiOCTll 6aH­

Ka, CBH)leTeJJhCTDylOI!la51 0 CrO Ha;:J,C)I(HOCTH, CTa6HJibHOCTH, ycroii'-IHBOCT1LJlJI5:1 o6ecne­

I..{€HlUl JIHKBH.LJ.HOCTH 6aHKy ne.oGxo)lnMo ¢op:\nrpoBaTh TaKyiO cTpyKTypy 6a.rJanca.npH 

KOTOpOti aKTHBbi, He yrpalll183}1 rnodi CTOHMOCTH, ,\IOI'YT CBOCBp€M€HHO llpeo6pa:JO­

BbiBaTbC51 B Jl€Il€)KHhl€ cpc)J,CTBa IIO Mepe BOCTpe6ouaHH.H nacCHBOB. 

II HKBHLI,HOCTh recHo CB.H3aHa c .n.oxo.ll,IIOCTbJO OanKa, IJO s GoJihlliHHCTBe c:ry'­

lfaes iK€J13HH€ .ll.OCTH)l{CI-IHH BbiCOKOti .. 1HKBH.LliiOCTH llpOTHBOpt'lfHT HC06XO.I]HMO­

CTH o6ecncYeHHH 6oJiee BhiCOKoli npH0bi..TibHOCTH. Han6o.nce pau;HoHaJTblla.H no.rm­

THKa KOMMCpl.{t'CKOfO fiaHKa B o6JiaCTH yupaBJ1€HH.H JTHKBH2lHOCTblO COCTOHT H o6ecnC­

l.{€HHH OIITHMa..TILHoro coLJeTaBHH. JIHKBH.LlHOCTH u upnOhiJibHOCTH. C.:Je;10BaTCJibiiO, 
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ana.rm3 JTHKBH.lJ.HOCTH, npu6btJThHOCTHH ypoBH.R pHcKa 6anKa HYiKHO npoBO.ll,J1Th B KOMn­

JJeKce. 

3a rrocJie;a:n11e ro;a:hi na6mo;a:aJIOCh cymecTBennoe B03pacTmme pucKoB, CB.R3an­

HhiX C 6aHKOBCKOi:f.li,C51T€JibHOCTbiO, qTO CT3BHT rrpo6.TieMy «pHCK- JIHKBH.li,HOCTb>> B U:CHTp 

ynpaMCHHH 6aHKOBCKHMH onepa!IHHMH. Haw6oJJce pacnpocTpaHCHHbtMH <!JwHaHco­
BhTMH pHCK3MH 51BJI51IOTC51 pHCK HCIIJI3TCiKCCTIOC06JIOCTH 33€MIIJ.I1K3, KJJC)lHTHhlfi JJHCK, 

npOU:CHTHbii:f p11CK, BaJUOTHbii:f pHCK, pHCK nec6aJiaHCI1pOB3HHOi:f JII1KB11li,HOCTH. 

PHCK IIOCTO.RHHO COITYTCTByeT 6aHKOBCKOif )(C.RTCJihHOCTH. PHCKH B 6aHKOBCKOi1 

rrpaKT11K€ - 3TO OIT3CHOCTb ( B03MO:iKHOCTb) ITOTCpb )1)151 6anKa np11 H3CTyTI.TI€HI1H OIIpe­

.li,CJICHHbiX C06biTI1i1. 

PHCKH MOf'YT 6biTh KaK C06CTHCHHO 6aHKOBCKHMI1 ( BHyTpCHHHMH), CR5133HHbiMH 

C cflyHKill10H11JJOB3HHCM KJJC.li,l1THOfO HHCTHTyTa, TaK 11 BJI€IIIHHMI1, HJIM o6II(MMH. Ba:iK­

nei:fnniM CIIOC060M npeOll,OJICHIUI HJIH MHHHMH33IJ,HH pHCKOB 51BJI51eTC51 HX pcryJIH­

pOB3HHC, T.C. ITO.li,LI,Cp)f(aHHC, KaK Mbl Y:iKC I'OBOpHJll1, OIITHMaJlbHOrO COOTHOlllCHH51 

JIHKBHJI.HOCTH 11 IIJiaT€:iK€CilOC06HOCTH 6aHK3 B npOilCCC€ ynpaBJIClHUI ero 3KTHB3Ml1 

H rracnmaMH. BbiCOKHH yponenh npH6biJibHOCTH, KaK rrpaBHJio, CB.R3an c BhiCOKopHcKo­

BbiMH onepau;miMH. B 6anKOBCKOi:f npaKTHKC IIO.ll, pHCKOBbiMH ITOHHM3IDTCH HJH1 O'fCHb 

BblfO)I.Hbl€, HJIH B€CbM3 HCBhlfO)lHhl€ Oil€p31lHH. fipH'-ICM ITOT€HllH3JlhHa51 BCpO.HTHOCTb 

IlOJJYLJHTb MaKCHMaJibHO B03MO)J(HYIO BbifO.llY B03pacTaeT no Mepe YBCJIWICHH}I CTerre-

1111 pHcKa. AnaJIH311PYH cTeneHb pHcKonocTH BhiiiOJIHeHHH Tex HJIH Hnwx orrepaiJ,Hi:f, 

6aHKH HCIIOJJb3YIOT pa3JilP-IHhiC IIpHCMbl C TCM, l.JT06hJ MaKCHMaJihHO CHH3HTh R03MO)K­

HhiC y6hTTKH. HarrpMMep, 6anKH C03.llaiOT KOIIcopilHYMbi, TeM caMhiM pacrrpe11:eJIHH 

pHCKH CJJ€)1.11 HCCKOJibKHX cy6oeKTOB OTHOIIICHHi:f; TIOKpbiB3lOT B03HHKIIIHe y6biTKH 

OT llpOBC.li,CHJHI pHCKOBhiX onepallHi..f 3a cqeT npH6hiJJH ITO JlpyniM BH)laM onepai(Ht.i; 

npoBO/t.HT cTpaxosanue pHCKOB. 

IloJIMTHKa 6anKa J].OJI:iKHa 33KJIK>qaTbCH B TOM, l..£T06bi CTpCMHThCH J].OCTHqb paBHO­

BCCHH (OIITHM<L1hHOfO COOTHOIIICHHH) Me)KJI,y pHCKOM H )lOXOll.OM 6aHKa. PaBHOBCCHe 

B 6JIH:iKaHmeH rrepcrreKTHBe (HJIH TaK na.1bmaeMoe KparKocpoqnoe pasnonecne) npeJJ.­

CTaBJIHeT co6oft COOTHOlliCHHe MC)J{i'J:Y JIHKBHJ].HOCTbK> 11 np116biJibHOCTbiD. l.JeM Bbiiii€ 

.I1HKBHJ].HOCTb 6aHKa, TCM HH)KC 1IpH6biJihHOCTh H, Hao6opOT, Y.CM HH:iKC J1HKBH)~HOCTb, 
TCM Rbllll€ OiKH/laCMaJI IIpM6bl]lh 11 o6.s:r3aTCJfbHO pHCK. PaBI-IOBCCM€ B OT)],aJICJITIOft nep­

CilCKTMBe ( HJIH .li,OJifOCpoqHO€ paBHOBCCHe) npeJ].IlOJiaraeT, qTO qCM BbiiiiC JIHKBH.li,HOCTb, 

TCM rrpol..JH€C £l>HH3HCOBOC COCT051HHC 6aHKa, CfO KaiiHTaJihHaH 6aaa, H Hao6opOT, qcM 

HHiK€ JIHKBH)lHOCTb, TCM Menee YCToftqHB 6anK C TOl.JKH 3peiUUI K3III1T3JlbiiOt.i IT.TiaTC)J(€­

CilOC06HOCTH. 

)loXOll,HOCTb 11 JlHKBHJ].HOCTb 6aHKOB HC .li,OCTHf3lOTCJI aBTOMaTHqeCKH. QqcBHll­

HblM pemCHHCM 1Ip06Ji€M bl JJpl1HJI€l.JCH H51 )lCIIICBbTX H pa3MCillCTIH.R JlOpOrHX pecypCOB 

}JBJJ}JCTC.R IlJJOBCJ].CHHe T3KOi:f ITOJIHTHKH 6aHKa, KOT0pa51 MO:iKCT IIpHHCCTH H3llBbiCIIIHii 

;a:oxo)], np11 pa3yMnoM, c H)l.J:KH 3peHHR pyKOBO.IJ:CTBa 6anKa, yposne pHCKa. PyKOBOJJ.­

CTBO 6aHKa - aKI~HOHCphl (naii:UlHKH) - 3311HTepeCOBallhi B 6oJiee BbTCOKHX )lOXO)laX, 

KOTOphiC MOryT 6hiTb IlOJIYl.JCHbl Ja cqeT BJIO)J(E'HHH cpe.li,CTB B .li,OJlfOCpoqHhi€ npoeKThi, 

li,CHHbH' 6yM3fl1 COMHHT€JibHOfO KaLJCCTBa H T.Il. 0.li,H3KO IIO.li,06HbiC J].Cii:CTBHH 

CCpbC3HO YXYLI.WalOT JIHKBH)lHOCTb 6aHKa, He06XO)lHMYIO TlpH H3hHTHH BKJTa)lOB H )lJIR 

y,lJ,OBJieTsopenHH JaKoHnoro cnpoca na Kpe,n;MT. Hecnoco6HoCTh )J(e 6anKa YJJ.OBJieT­

nop11Tb o60CHOBaHHbiC 11 33KOHHhiC IIOTpe6nOCTll KJIHCHTOB IIpHBCJ].CT K H€MC,llJICHHOif 

IIOTCpC 6aHKOM Bblf'O)lHbiX KOHTpaKTOB, OCJia6JieHHIO ero KOHKypeHTilhiX IT03HilHii 

11 B KOlJeqnoM cLJeTe K B03MOiKHOMY Kpaxy 6anKa KaK :iKM:-mecrroco6noro cy6neKTa 
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pbiHO'-IHhiX OTHOIIICHHH. TaKHM o6pa3oM, nono6Hbie onepauun KOMMeplfcCKHX 6aHKon 

MOf)'T TIOCT3BJ1Tb 11011. COMHCHHC llJiaTC)I{eCIIOC06HOCTb, JU1KBH11.HOCTb H YCTOli:'-IHBOCTb 

6aHKOBCKOti CHCTeMbl B U,CJIOM. 

OcHOBHhiM MeTOD.OM yrrpaBJieHM51 .IJHKBHlliiOCTbiO n IVIaTe)l{ccnoco6HocTblO poc­

cHikKMX KOMMcp'-leCKMX 6aHKOB ( c no3Hilnif BHYTPCHI-Iero H sneumero ayJlHTa) HBJIHeT­

C51 co6JIIOJlCHHC HMH :-:tKOIIOMW-IeCKHX nopMaTnnos DaHKa Pocn-u1. B HacToHn~ee spCMH 

.li,JI.H o6ecnCl.J€IIM513KOHOMHl.feCKHX ycJIOBHfi yCTOill..IHBOfO clJYHKI\HOHHpOB31UfH 6aHKOB­

CKOil cMCT€Mbi FianK Pocnm ycTaHaBJIHnaeT, HanpMep, c.ne.uyionu-Ie 3KOHOMH'-feCKHe 

HOpMaTHBbi ,.U.CHT€JlbHOCTII KOMM€pl..JCCKHX 6anKOB: 

• MHHHMaJibHbit'I pa3Mep YCT3BH0fO KaTIHTaJia JlJIH BHOBb C03Jl3BaCMbiX H MHIIH-

MaJibiibiii: paJMep co6cTBCHHbiX cpe.li,CTB (KanHTaJia) .rvur Jlei-icmyrouutx 6aHKOB; 

• HOpMaTHBbi /lOCTaT04IIOCTH K3TIJ1TaJia; 

• HOpMaTHBbi JIHKBH,.U.HOCTH; 

• M3KCHM3JibHbli1: pa3M€p piiCKa Ha O)lliOfO :l3€MII(HKa lf.TIH rpynny B3aiiMO­

CBH33HHhiX 3aCMIIliiKOB; 

• MaKCHMaJibHbiH: paaMep pHcKa Ha o.n.Horo KPCJl.HTopa (BKJiaJl.l-utKa); 

• M3I<CHMaJibHblti pa3M€p KpCJlHTOB, rapaHTlii1 l1 IIOpy4HTCJibCTB, npC)(OCTaB­

JlHCMbiX KpC,lU1THOi1: opraHH3aUHCi1 CBOHM y•raCTIIHKaM (aKilHOHCpaM, Il3tfllJ,HK3M) 

H liHCafi.ll,epaM. 

AHaJIH:l JIHKBH11.HOCTH H ynpasJieime CIO B KOMMep4eCKOM 6aHKC npoBOJl.HTCH 

O.llHOBpeMCIIHO C ana.nH30M ,ll0X011.HOCTH erO Jl.CHTCJlbiiOCTH. 

AHaJIH3 pe:-JyJJnTaTHBHOCTH 6aHKOBCKoli JJ.CHTl'JlbiiOCTli IIa'-IHHaeTCH c aHaJm3a 

.li,OXOJlOB H pacXO,lJ.OB, a 33K3H'-IHBaeTCH HCCJIC/lOBaHHCM npHfihiJH1. 

llpH6biJib- 3TO rJiaBHbiil IIOKa3aTeJih pe3yJIDTan1BHOCTH pa60Tbi 6aJ-IKa. Kom1-

qecTBCHHaH H Kal.feCTBCHHaJI OUCHKa npH6bi.TlbHOCTII IIpOBO.llHTCH C IlCJibiO BbiHCHCHHH 

q:mHaHconoH ycToi14HBOCTH 6aHKa. B ueJioM pe4b HJlCT o KatreCTBCHHoH cTopoHe .rleJia, 

a HC 0 MaCCe TOi1 npH6hJJIH, KOTOpa5I IIOJIY'ICHa 6aHKOM. ]laHIIbiC 0 rrpH6hWH, KOTOpb!C 

HCITOJib3YIOTCH ,llJHI OllCHKJ1 pa60Thi 6aHKa,- 3TO HTOfOBbiC IlOKa3aTeJIH, HO BOTipOC 

3aKJifOqaeTCH B TOM, 3a C4CT K3KHX cJ:>aKTOpOB 01-13 llOJiyl.feHa H KaK HCII0Jlh3YCTC.SI 

n .lUUibHeiimeM: Ha HaKOITJICHHe HJIH noTpc6;reHHC. EhiTYIOIUCC npe.ucTaBJICHHe o TOM, 

•rro Ila.LI,€)KHOCTb 6aHKa OIIpCJlCJIHCTC.H pa3M€pOM rro npH6hiJB1 H Bbii1Jl3'-IHBaCMbiX llHBH­

.llCH.li,OB, 6oJiee l.feM cnopHo. Hauponm, BbiCoKnti 11.HBH.llCH/l npn sceH ero npHHJieKa­

TCJibJ-IocTH Jl.JI.H 3KUHOHepon ClUC He CBH)lCTCJlbCTByeT 0 BbiCOK03<JlcfleKTHBI-IOi1 )(CHTCJifr 

HOCTH KpC.ll,l1THOi1 opraHH3allHH. TipH6biJib 11.0Jl)Klta paccMaTpHBaTbC.SI C 003HI{l111 

ee )lOCT3T01fHOCTI1 ,lJ.JIH poCTa 6aHKOBCKOfO K3IIHTaJia, B CB113H C 11CM ee pallHOHaJibHCC 

y6epelfb OT Ype3MepHoro pacnpe.n.eJteHHH Ha noTpe6nn'JihCKHe HCJIH. Man·a lipH6bunt 

caM a ITO ce6e - ,i'laJICKO He HC4Cpiibl B31011lHtf noKa.1aTeJI h. Ee Heo6XOJl.HMO cpanHH 83Th 

c .llPYfiiMH noKa3aTeJIHMH, xapaKTepH3YlOII\HMH )leHTCJibHOCTh 6aHKa. AHaJIH3 ¢lnHaH­

cosoH .llCRTCJibHOCTlf 6aHKa I1pOBO,llHTCR OJJ,HOBpCMCHHO C aHaJIH30M JIHKBH.li,HOCTH 

6aJiaHca 6aHKa H Ha OCIIOBC IlOJIY'-ICHIIbiX pe3y Jl bTaTOB i1CJialOT Bb!BOJJ, OTJ-IOCiiTCJibliO 

Ha;J,€)1(HOCTH 6aiiKa B IlCJIOM. 

0co6oe 31-13'-fei-IHC B o6CCTICl..teHHH yCTOi1lfHBOCTH 6anKa HMCCT HCTIWih30BaHH€ 

C0Bp€MC'H HblX llpi-ICMOB MCHC)l)I{MCHTa l1 MapKCTHHra. 

flo)l 6aHK06CKUM MeueiJ:JICM€HmOM IIOHHMafOT yttpaB~1l'HI1e ,.U.C.HT€JlbHOCTblO 

6aHKa no pa3.rmqHhiM nanpanJieHHHM, n TOM lfHCJie ynpan~1cHne ncH03HTHhiMH, ccy.llHbi­

MH, pac'-ICTHO-KaCCOBblMH orrepaUH.SIMH, JUtKBli.li,HOCTblO, .ll,OXO)lHOCTbiO 6aHKa, pHCKaMH 

B erO J];C.SITCJibiiOCTH, nepCOIIaJIOM. 0CHOBOTIOJI3f310Ull1MH ~OMCHT3Ml1 B MeHCJl/KMCHTe 
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HBJIHIOTC51 npaBHJibHaJI IIOCTaJJOBKa l(tJIH H Bbi6op COOTBtTCTBYIOIJJ;I1X HHCTpyMtHTOB 

/Vl.H CC .llOCTH)I{tlllUI. l{JI51 KaJK.llOfO 6aHKa IIpC)I{.llt BCtfO .llOJl)I{Hbl 6biTb 51CHLI tfO ~CJIH. 
l(eJlu KOMMCpLICCKoro 6a11Ka onpc.l1CJIHJOTC51 c II03HU)1H ero .llOXO/J.HOCTM, penTa6eJib­

HOCTH, JIHKBH.llHOCTM, CTPYKTyphi 6aJiauca, narrpaBJieHHit LJ,t51TeJibHOCTH (.llCIIO~illTHa.H 
fiOJIHTMKa, IIOJIHTHKa Ha <{mHaHCOBOM pb!HKC, B o6JiaCTH Kpt,li.MTOBaHH51, CCYJll-101'0 IIpO­

l(CHTa H np.). B Ka:IKJlOM KOHKpeTHOM cJiyl.{ae Moryr 6biTh o6IIlue ne;m (s l(tJIOM no 6aH­

Ky, Ha nepciiCKTHBY) l1 l.{aCTJibiC IlCJJH, QJopMHpyeMhiC KaK TCKYI.IlHC 3a,n;a'-IJ1. 

HapRJJ.Y co cmpamezut.tectcoii opueumau,ueii 6anKa, onpe,n;eJIJIIOII~eH ycnex 

fiaiiKOBCKOti .llC51TCJ1biiOCTH, MO)I{HO BbiJJ.CJIHTb 1CatleCm60 H 1C8aJlUtjJUJCaU,U10 .M.eHe· 
O:»c.M.euma, era .M.apKemuuzoeyro aKmUBHocmb. 3arra.l1Hhie 6aHKH CMOrJIH CJle.JiaTb 

Ka4CCTBCHHbJi1: CKa40K B pa3BHTHH Ilpt)!QC Been> 6Jiaro.aap51 rrpeKpaCHO HaJiaJKCHHOMY 

MCHC,tl)KMCHTY H MapKCTHHry. 

Ilo.ll .M.apKemuuzo.M. noHHMalOT BH.ll .llCRTCJlbHOCTH no yJJ.oB.rieTsopeHHJO 

o6Il(CCTneHHhiX noTpe6uocTei1: nocpe.llCTBOM o6MeHa 1• MapKeTHnr - 3TO pbiHOl.{­

naR CTpaTCfl151 TIO C03llaHHID, npOJlBlDKCHHIO H c6biTY IlpO.ll.YKTOBjycJiyf. fiaHKOB­

CKHi1 MapKCTHHf rrpe,llCTaBJI.RtT Co6oti onpe.n;eJICHHbii:J: na6op TCXHHl.{CCKHX IIpHCMOB, 

~CJ1bl0 IIpHMtHCHl151 KOTOpblX HBJI5ICTCH Y.llOBJitTBOptHMC IIOTpe6HOCTell KJIHCHTOB 

llOXO.lJ.HbiM .llJI.H 6mma o6pa3oM. OcnosHoti MOTHs 6anKoBcKoro MapKeTwura - Y.llOB­

JieTsopeHHC IIOTpe6HOCTeti KJlHCHTOB nyTeM .li,HQJ4JepeHI.J;HaiUH1 yc.rtyr npH 3alflfTtpe­

COBaJIJIOCTH pa6oTHHKOB B pe3yJihTaTax csoero TPY.lla .ll-'151 .n;ocTH:/KeHH.H peHTa6eJibHO­

CTH 6aHKa. 

lJ>HH3HCOBOC COCTO.HHHC 6aHKa - 3TO KOMIIJICKCHOC TIOHJITHC, KOTOpOe XapaK­

TCpiBYCTC.H CHCTCMOi:f IIOKa3aTeJtei:f, OTpa)l{alOIIJ;HX HaJII1l.{l1C, pa3MellJ;CHHC J1 HCIIOJib30-

BaHHC 4JwnaHCOBbiX pecypcos. 

BuympeHHUii. ay0um npe.n;rroJiaraeT OUCHKy, KOIITpOJJb H aua.:riH3 OCHOBHblX 

uarrpaBJieHHH JlC51Tt.JihHOCTH 6aHKa c TOLJKH 3peHMH caMoro 6anKa, era npe.n;cTaBJieHHi1 

o6 3clJclJeKTHBHOCTH pa60Tbi, UCJICC006pa3HOCTll IIpOBC,llCHJ151 TCX HJIJ1 HHbiX 6aHKOB­

CKHX OllepaUHi:J:H OKa3aHI151 ycJiyr, HX ,llOXO)~HOCTH l1 np. 

Buezunuii ayiJum rrpoBO.llMTC51 ueiHpaJibHhiM 6anKoM, .npyrHMM KOMMtpl!eCKHMH 

6aHKaMH, HaJIOfOBbiM OpraHOM, aylU1TOpCKHMH QJHpMaMH H npOl!HMH opraHH3aUH51MH, 

a TaKiKC KJIHCHTaMH (pCa.JiblibiMH 11 HOTCHl(HaJibHbiMH) KOMMCpY:eCKOfO 6aHKa. 

BecbMa Ba)l{eH .llJI.H 6aHKa He TOJihKO BHYTPCHHHit anaJIH3 ero .n;eHTCJihHOCTH, 

HO l1 cpaBHCHHC CBOHX pe:iyJibTaTOB pa60Tbl C pe3yJibTaTaMH pa60Tbl JlpyrHX 6aHKOB. 

B ycJJOBH51X pbiHOl.{HOH: 3KOHOMHKH smKHO npocJICJlHTh TaKiKe TCHJltHU:MH pa3BHTUH 

6aJIKOBCKOi1 CHCTCMbi Ha HaJJ.HOH3..11bHOM ypOBHC. 

B MHposoH 6anKoncKoi1 npaKTHKe cym.ecTBYJOT ttBa oeuOBHhiX no;~xo.aa K ou:enKe 

}le.siTCJlbHOCTH KOMMCp4CCKHX 6aHKOB: 

1) Ha OCHOBe aH3..11H33 CHCTCMbl IIOKa3aTCJJetf KOHKpCTliOfO 6aHKa M HX cpaBfJe­

HH51 C amuiOrH4HblMH IIOKaaaTCJIJIMH IICpBOKJI3CCHhiX 6aHKOB; 

2) Ha 6a.1e peiiTHHfOBOi:J: OU:eHKH2, IIpOM3BOJJ;HMOi1: Ha)J.30pHbiMH opraHaMH. 

B MCiKJJ.ynapo.n;uoi-1 1IpaKTHKC HCITOJih3YIOTC51 pa3HhTC MCTOLl;HKll COCTaBJICHH..H 

6aHKOBCKHX pei1THHI'OB. 06hi'-IHO Ol(CHKY HaJJ.CiKHOCTH 6aHKOB, HJIH 6aHKOBCKH:i1 peti-

1 Kom.Rep ct>. OcHOHhl MapKenmra. M.: llporpecc, 1990. C. 47. 
:! PeitTHHf 6aHKOB - :-no CHCTeMa OlteHKH HX li;€.SITeJibHOCT!1, OCHORaHH<Ul Ha qnfllaHCOBbiX £TOKa1a­

Tt~JUIX pa60Tbl 11 ,UaHHbiX 6a.JJaHCa 6anKa. 0cyuJ;eCTB .. 'I€HHe pet1:nmra 6aHKa B UeJ!OM COCTOHT R BbiBP,UeHHH 

CH060JIHOti O!!t'HKH 110 BCt'M HanpaBJlCHH51M, KOTOpb!e £101tBt'pr .. 1HCb aHaJIH3y. 
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THHf, UpOHO/l,HT UeliTpaJibHbiC 6aHKl1 HJIH rocy;lapCTDCHHbiC opraHbi Han:::mpa Ja pa6o­

TO.i:i 6aJ-IKOB. 

0n:HaKO l!paHHTeJihCTB€HHhiC OpraH bl HO MIIOriiX CTp<lHaX !\!Hpa H OTJUP-IHt' OT CIJe­

IJ,H<L'IH3HpOBaHHbiX peifTJHifUHbiX areHTCTB He ny6m-'IK)'!OT pe3yJibTaTbl CBOHX 1-ICC.IJe­

/I.OBai!Yif.i, '-IT06bi HC IIOBJilHITb Ha OTIIOlll€1-IHC K 3HlM fiaJIKaM CO CTOpOHbl aKil}IOIIepoB 

H K.IIH€HTOH (peaJihl-lbiX H IIOT€Hll,HaJibHbiX). 

PeitnmronaJI ou.cHKa MOJKeT 6LrTh IIponcn:cHa cttCI(HaJlbllbiM peiiTHHroBbiM areiiT­

CTBOM Ha OCHOBaHHH COI'.IIallleJIUH C 6aHKOM. 0Ha II})l13BaHa :Jalll,HTHTh HHTepeCbl 6aHKa 

Hero KJU1CHTOB. Tio 6aHKOBCKOMY pdiTHHry MO)KIIO C)',ll.HTb 0 ct:mJ-JaHCOBOM IIO.iiO/KCHHH 

Kpewrmoro HHcnnyra, ero MCCTe H po;m B 6aHKOBCKoi1 CHCTe!\.·te .. 

E)I.Hnoi-'t yHuBcpcaJfbHOi1 Meron:uKH aH<l.iiH3a ycroi1'-[HBOCTH, Hai{CJKHOCTH 6aHKa 

He C)'lll,CCTBYCT (He TOJihKO B PocC¥1H, HO 1-1 Ja py6e)KOM), IIOCKO.IIhKY fiaiiKH pa:3JIH'-[alOTDl 

JJO ¢YilKIJ.l10HaJihHOM)' IIfJH3HaKy, Ha6opy BblliOJJH}l€MhiX onepau,nli H yc.Hyr, COCTany 

KJIH€HTOB, T€ppHTOpHaJibJTOM)' IlpH3HaKy, 1IpUHO)(l!MOii IlOJIHTJIKC Ha ¢11HaHCOBbiX pbiH­

KaX H T.,ll.. 

22.5. POnb nonHTHKH 6AHKA B 06ECnE4EHHH 
ErO CTA6HnbHOfO nOCTYnATEnbHOfO PA3BHTHSI 

.l[.n51 ycHCIUHOH pa6oThi H no:Iy'ICHIHI npHfibiJJH KOMMep4ecKoMy 6aHKY 

Hl',~-1UCTaT0 1HIO JllaTh JaKOHbl 0 6aJ-IKaX, ;lpyrHC JaiWHO/laTe~'Ibllblt, H <l,ll.MHHH­

crpaTHBHbie tiOpMbi 11 upa!:HUia .. Omt ne ;laioT UTHeTa 11a .\HIOntc HOilpocLJ. 

OTJIOC.Hlll,HCOI K ofiecne'-[eHHIO 6c3UitaCIIOCH1, IIa.J,C)f(HOCHl n llpl1fihiJihiiOCTH 

oncpaur1H. IlmnoMy /lJI.H 6anKa ocoGemw naJKHU nfwpMHposaTb noJH1THKy, 
KOTOpa51 IIOJBUJJ}IJ!a 6LI OIIpC.UCJIHTb Hai!paBJIE'lllU1 11CIIOJlb30Bai-J~1H CpCJ{CTll 

3Kll,Ji0I-tep0B 11 BKJia~1'-[HKOB, perymtpOHaTh COCTaB H o6bl'M /I,€HO:liiTIIOfO, Kpe­

JJ:HTHUrO, cpon;1oBoro rwpnf>cJJ}l, npor11o:mponaTb u upco;to.nenaTb pHCKH, a TaK­

iKe Hbi}IBJI.HTb o6CT051TC..'IhCTHa, npH KOTOpb!X llCJieCOOfipa3HO IIpOBO/l,HTb Te HJIII 

HllbiC OI1CpaJHH1. 

Ha MaKpoaKOltO.MU'lfeCIW.M ypoBue 6aiiKOBcKyto IJO./JHTHKY MO:>KHO uiipe.ZlC.HHTt. 

KaK IlO}JHTHKy, rrpOBO,ll.liMYIO 6aHKaMH CTpai-Ibl HO I"JtaBC C ll€1rrpa.ilbHblM fiaHKOM, llO JIOL{­

,UCp)J(allHIO CTa6HJlbHOCTH 6aHKOBCIWi1 CHCTCMbl If o6ecnetJCHHlO HOpMaTJhiiOfO (t))'HK­

l{HOHHpOBaHlUI JKOIIOMHKH. 

Ha .MUKp03KOHOMU1f.eoco.M ypoBue, r.c. Ha ypoHHe Ko!IKperHuro 6aHKa, fiaHKOB­

CKYIO ITOJIHTMKY l\tO:>KIIO onp€,ll.€JIJ.1Tb KaK crpaT€fliiO H TaKTIIKY 6aHKa B ofi..rracnt upra­

JIH3all,HH u ocyrnecTB.rremt.H ero ouepanHi,f H oKa:!aHit}l yc.nyr c '-~CJibKl oGentcY.t'llll}l 

eru pCHTa6eJibUOCTH, )'CTO{JlJHHOCTH H JIHKBH1l,HOCH1. 

OcHoBono.riaraiO!IlHM MOMCHTU~t npu pa3pa6oTKe 6amwBCKoi1 fiOJHITIIKH HBJIH­

eTc.H npaBHJlbHa}l IIOCTaiiOBKa IJ,CJIH H HbJ6op COOTBl'TCTB)'tOIJlHX HIICTpyMeHTUB ):{)!}! 

ee ;tOCTH)K€1lH.H. B o6lll.CM H€Jib KOMMewtccKuru GaHKa orrpen:eJ1Ht'TCH c IIUJHnuii ero 

llOXOJllfOC'TH, peHTa6CJibHOCTH, JIHKBUJJ:I-IUCTH, crpyKrypbl fiaJiaHCa, Ha!tpaBJI€JIHi1 ,ll.CH­

TCJ1hHOCTH (Li,Cll03HTllaJI rrom-ITHKa, flOJJHTHKa 11a Q:niHaHCOBUi\.1 phJHKe, 8 o6JJaCTH KpC,ll.li­

TOBamt}l, CC)'JUIOfO IIpOU,CHTa ~li.lp.). B Ka)K}lO~I KOHKpCTHOM CJJy'-[a€ ~10f)'T 6biTb 0611VIf' 

u.e.rm (s u.eJIOM no 6auKy, ua rrepcrreKnmy) H YaCTIIDTe uem1, <flupMHpyeMbJC KaK reKy­

lllHe :1a,n,aY.H. 

Ocuosuoii u.e.llb10 KOMMCp'-l.ecKoro 6aHKa .HB.inteTc.H ero pa~mHTHC. llUHHMaCJ\tOe 

B lUMpOKOM CMbiCJIC. l1MeeTCJI B BHJJ:)' pa3BHTHC 6aHKa KaK KOMMCp'ICCKOI""O npC/lilpHH­

TlUI C T01IKI1 3p€lH1}1 ero KO.mPICCTHCJ-H-IOfO pocTa H IlOllhi!IICHI-IH ~l¢Q:leKTHBHOCTH pa6u-
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Tbl ( K3'l£CCTB€HHbiti poeT), a T3K)K€ pa3BMTH€ 6aiiKa K3K COIUiCUihHOI'O HHCTHTyTa C ll03l1-

Ul1tf o6ccnCT..J:CHHHHHTepecon rocy;a:apcrBa, KJIHCHTOB, y;a:oB~1ersopeHH.R HHTepccos ucp­

coiiarra H opranos 6aHKOHCKoro Hall30pa. 

CoqeTaHHe cTparerHT..J:CCKHX IlCJiei1 H onepaTHBHbiX 3a;a:al.f, CTpaTcnPICCKoro 

l1 TCKylUCfO IIJiaHIIpOB3HII.H IlO:iBOJI.HHJT KOMM€p'1€CKHM 6aiJK3M H36€)1{3Tb HCY.ll3'-l, 

ITOJIH€€ p€ariH30H3Tb CBOii KOMMCpT..J:CCKHii HHT€pec. 5ICHa51 CTpaTCfl'P-ICCKilll OpHCHTa­

U,H.H ;a:aer 6anKy HMIIYJibc ,n:JI.H pa3BHTH.H rrpen;rrpHHHMaTeJibCKoH JlC.HTCJibHOCTH. 

YfTaK, 6aHKOBCK3JI DOJIHTHK3- :":'ITO COBOKYIIHOCTh MCTOJJ;OB, IIpHCMOB, CITOC060B 

Jl,OCTH)I{€HI1Jl IIOCT3BJI€HHbTX UCJICi.f flO BCCM HanpaBJICHH.HM 6aHKOBCKOl4 ,n:e.HTCJihHOCTH. 

TioJIHTHKa 6anKa, paccMaTpusaeMa.H KaK cosoKynnocTb npe,lliiOT..J:THTCJihHhiX 

HaiipaBJICHHH pa3BHTIUI, o6bilJHO BonJIOIIJ.aeTc.H B npoeKrax pyKOBOJlCTBa 6anKa ( o6UlaJI 

IIOJIHTHKa ll o6U(li€ HanpaBJI€HH51), 4aJU,€ BCCfO pa3b51CH.HCMbiC B rrepeliH€ UCJietl: (3a,n:aq 

GanKa), cocraBJI€HHOM B HepapxwiecKoM rropHJl:Ke. 3ra o6nla.H rroJIHTHKa 6anKa MO)J(CT 

6hJTh 6JJH3KOi1: K OTpaCJICBOit IIOJI11THKC. 

l(eJIH 6aHK3 - :3TO KOJB14€CTBCHHOC Bbipa)KCHHC (B IIOK333T€JI51X l1 cpoKaX) 

HanpaBJI€HHi1: p33BHTH.H. II pH 3TOM Bbi,lJ,CJI.RK>T I'€H€pallbHhlC l1 BTOpOCTCIICHHbl€ (npo­

MCJKyTOlfHbiC) U,CJIH. 

CTpaTernH 6anKa rrpe/lTIOJiaraer Jiorw-IeCKH Bbtcrpoennoe oru1can11e cpe,llCTB, 

HC06XO,lll1MbiX ,llJI.H ,llOCTJDKCHH.H U:CJICif. 

TaKTHKa 6auKa - cpen;cTna H noy-xay, no3BOJI51IOIIJ.He pearHposaTb Ha rpyli,­

HOCTH, BCTpel.faJOLUHCC.H Ha IIYTH K llOCTH)f(CHHIO U:CJieit. 

~EaHKOBCKa51 I10JIHTHK3» - o6o6IIl3IOII(€€ IlOH.HTH€, HKJIK>1.JaK>lllCC p.H,ll3JICMCH-

TOB. OcnOBHhiMH 3JICMCHT3MH GanKOBCKoit rroJIHTHKH .HBJI51IDTC.H: 

• .lJ.CTI03HTHaH ITOJIHTHKa; 

• KpCli,HTII3.H IlOJIHTHKa; 

• I10JII1T11K3 B o6~13CTI1 opraHH3aiJ;HH paCl-J:CTIIO-KaCCOBOfO o6CJIY)I(l1B3HH.H J<...1H-

CHTOB; 

• IIpOU,CIITHa51 IIOJIHTHKa, B3JIK>TI13.H ITOJIHTHKa, fiOJIHTHKa IIO llpOBCflCHHIO 

OT,llCJibHbiX 6anKOBCKHX Onepau;Hil (KOHCaJITHHfOBbiX, TpaCTOBbiX, ct>OHJlORbiX, 3JICK­

TpOHHh!X H lip.); 

• I10JIHTHK3 B o6JTaCTH ynpaBJI€HI1.H pHCK3MH, peHTa6CJlbHOCTbiO 6aHK3, nepco­

HaJIOM. 

EaHKOBCKaJIIIOJIHTHKa Q:>opMHpycTC.H IIO.ll B03;a:citcTBHCM p.H.lla cfJaKTopon; ociioB­

HhiMH cpe;a:H HHX BbicryrraroT: cocT051HHe pbiHKa, Ha KOTopoM pa6oTaeT GanK (pHCKH, 

ypOBCHb Hmj:>JI.HU:HH, KOHKypeHU,H.H, cnpoc Ha 6anKOBCKHC orrepaqHH l1 yc.:rryrH H T . .ll,.), 
H llpHOpHTCTbl pa3BHTH.H 6aHKa Ha 6JIH)Kai1_wyKJ 11 OT,llaJICHHYIO nepcneKTHBY (JJ;OX~:).lJ.­
HOCTb, JIHKBH,lJ,HOCTh, pacnmpeHHC KJIHCHTyphl, 33HOCB3HHC HOBhiX pbiHKOB, nne;a:peiiHC 

HOBblX BH,llOB onepaU,JI:if H ycJiyr 11 .D,p). L{JI51 OUCHKH COBpCMCHHOI'O COCT05lHH51 pbiHKa 

6aHKOBCKHX OI1Cp3U11i:f H ycJiyf 11 IICpCIICKTHB CfO pa3BHTH51 6aHKH npOBOJ{.HT MapKe­

THHfOBbiC HCCJICJI:OBa:HH.H pbiHKa, KOTOphi€ fi03BOJI5IK>T Bblpa60T3Tb HaH60JICC 3KOHO­

Mll'l{CCKH o60CHOB3HHYID 6aHKOBCKYID IlOJIHTHKy. 

}J;eD03HTH3H llOJIHTHKa 6anKa npell,CTaBJI.HeT co6oit 6anKOBCKYID no~1HTHKY 
no rrpHBJIClfCHHK> CpC)lCTB B /l€I103HThi H 3cjJQJeKTHBHOMY ynpaBJICHHKJ HMI1. 

PcwaiDIIJ.HM ycJIOBHCM ycrrernnoro rrpone,lleiiH.H 6aiiKaMH llCIT03HTHoH IIOJIHTH­

KH HBJHJCTCH 3cjJcjJeKTHBHOC HCII0Jib30B3HHC l\.W6HJIH30DaHHhiX CpCJlCTB. L{CIT03HT­

I-13.H TIOJIHTHKa KOMMCpl-ICCKHX 6aHKOB Jl0JI)I(H3 Op11CHTHpOB3TbC51 Ha ,llBC KaTeropHH 

BK.TialllfHKOB: cjJH3uqecKHX H IDPHJlHT..J:ecKHX JIHU. Tipu 3TOM 6aHKH Y"4HThiBaiOT oco6en-
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HOCTH K3)1(ll,Oti rpyiiTibl KJIHeHTOH. B:WU)lUJBbl?OiJ'Ilbte OfflHOWellUJl KJlUCHmOB U 6m-lKQ 

CJtyJKam 1.apaumuefi ycnexa npoeeaeltU.Jl rJeno3UfflHOit nOJ1UfflUKU. lJro6bJ yseJIH'-IHTh 

4HCJIO BKJl3fl4l1KOB, 6aHKaM HYiKHO 6oJiee TU~aTC.i'IbHO H3yYaTb HX HHTepeCbl H Tpe6o~ 
BaHHH. Ho H Km·-ICHT3M neo6X0/1HMO XOpOUIO 3HaTb ¢HIH3JICOBOC COCTOHHHC' 06CJIY)!Gf~ 

naKJill,ero HX 6aHKa. 

PoeT tlCII03HTOB - ne CTHXHi1Hhli1 rrpouccc. OH :-JaBHCHT or MHOfHX ciJaKropos 

H CB513aH npe)f(.lll' BCCfO C IIOJIHTHKOi16aHIWB, HarrpaBJICH!IOlt Ha ;\106HJIH3l1Ul1JO CpC.llCTB, 

IIOBbiUIE'JIHe 3aHHTepeCUBaHUOCTH IGIJ-1('HTOB BO B.IJO)I{CIIH£' cpCJtCTB. 

B OCHOBC npOUeHTHOii llOJIHTHKH KOMMCp4CCKOfO 6anKa JICiKHT OTipC.UCJICHHaH 

3KOHOMH4CCKaH KaTei'OpH51 - npOllCIIT. fipOJlCIITIIaH IIOJTHTIJKa UCHT~XUlbHOrO 6aHKa 

OIIpC.liCJl51€TCH !lCJLfiMH l1 ::Ja)J,a'-laMH .UCHe:aoro-KpCJ[HTIIOJ't IIOJUITHKH rocyJJ,apCTBa, 

a IIOC.IIC.llH5lH B CBOIO O'ICpCll,b IIpOUl'CCaMH, IIpOl!CXOJ1.51IUHMH H 3KOHOMHKE', 11 TE'MH 3a.na­

qaMH, Koropbte craB.SJTC.SJ Ha oupell.E'JieHHbJX :=JTanax cc paJnHTH.SJ. ILeJm iKC npouennroH 

no.riHTHKH KOMMCp'-lerKoro 6aHKa rpy.uHo onpe.ueJJHTh O}liHJ:iHaYHO. Ka)l{yJUeec.SJ HaH6o­

Jice TipOCTbiM OIIpe.neJICHHe TaKODO: llpOilE'IITHaJI IIOJTHTl1Ka KOMMept.Jf'CKOfO fiaHKa Iipii-

3BaHa o6ecneqnrh MaKCHMaTihHYIO B cyw.ccrHyimli,HX ycJIORIUIX peHra6eJibHOCTb 6an~ 
Ka, CJIC;l<maTC..'IhHO, Olla .Lf.OJJ)I{Ha 6biTb HanpaDJl('Ha Ha MaKCll.\Hl:1aflHKJ onepaTHIOHHbiX 

/lOXOi'Vm 11 MHHHMU33UHIO onepatlHOIIIThiX pacxoJJ,oB. OnHaKo npH ::JTOM OanK .noJDKeH 

:la6oTHThC.H 0 .llOC.TIDKeiiJIH pCHTa6e.TJhHOCTH He TOJibKO B KpaTKOCpO'-IIIOM, HO H JJ,O.TJro­

cpO'-IHOM nepH<JllC. TIOIIHMaH 3TO, Hai.Y60.7JCC Jl.aJibHOBH,HHhie 6aHKH CTpeMHTC51 He KO BCe­

MCpHOMY 4Bbl)I{HMaHHIO)> llOXOll,OB, a K C03.UaHJIIO H paCWHlK'HIHO Kpyra llOCT051HHbiX 

KJIHeHTOH, oKaJbiBaiOT noMOW.b H yKpenJICHHH :.JKOHOMH'-IecKoro IJO.JJO)KeHH.H KJIHen­

roo, pa3BHTHH ux JJ,eJmnoH aKTHBHocn1. EoJiee roro, no pa3HhiM rrpwmHaM ne sec 

KOMMepYCC.KHe 6aHKH paCCMaTpHBaJOT MaKCHMi13ail,JIIO peHTafieJibHOCTH B Ka4C'CTBC 

HMnepanma opraHJI3aHHH csoeH ne.HTeJihHOCTH. TimnoMy nponeHTHYIO noJIHTHKY,', npo~ 

BO.ll.HMYIO Ha ypOBHE' KOMMCp"'eCKOfO 6aHKa, B o6U{CM BH]le :\10)KHO OIIpC.ll.CJJHTb KaK 

KOMIUICKC Mep B OflJJaCTH pery.nnponaHlUI npOUCHTHh!X CTaBOK, HarrpaBJIC'HH.YIO na o6ec­

TIE'1.JCHHC JJI.1KBH.ll.HOCTH, peHTa6CJihHOCTH H pa~mHTJfC Olltpanm":J: 6aHKa. 

VhaK, rrocrpoetme :'nPQwKTHBHoi1 npOI{eHTHoi:i ITOJTHTHKH Jllofloro 6aHKa JJ.O.TJiK­

HO HCXO.llHTb lf3 neo6XO.llHMOCTH: no~rtepBbiX, .LlOCTH)I{E'lB1H OIITHMCL1bHOI"O npHBJJ('4('­

HH.H CB060/lHhiX ll,€He)f(Hh1X cpeD,CTB HaCC.TJCHH.H Ha CLJeTa BO BKJia.ll.bi; BO-BTOpbiX, IIO.Hy­

lJE'HH5l BC€MH IIO.llpa3!leJieHH.HMll 6aHKa llpHflhiJIH, o6ernetiHB<liOillE'i1 IIOpMaJibiiYJO 

KOMMCp'-leCKYIO ,ll.€.HTCJlbHOCTh 6aHK3 H !lE'JlOM; fl~TpeTbHX, 06E'CIIC 11CHHH rapaHTHli 

COll,HCL'IbH0~8KOIIOMl14E'CKOtJ :ialli,HIIlE'IIIIOCTH HK.Ha]J,LJIIKOH. 

Kpe;::r:HTHa.H noJIUTHKa HeoOxon:HMa 6aHKaM npe)KJl,e seen> IIOTm .. ty, LJTO IJ03BO .. 'I.H­

er pai(HOIIaJibHO opraHH30BaTb H pcryJIHpOB<lTb B3aHMOOTHOIIICIIH.SJ J\.IC)f(J(y 6anKOM 

Hero K..7IHCHTaMH ITO IIOHOJI,.Y IIpt'.ll.OCTaB..'lE'IIH51/WH€)1(IlbiX cpCJl,CTB B ccy;ly C TIOCJICllY­

IOIUHM B03BpaTOM KaK OCHOBHOI"O .llOJira IJO CCYllC, TaK H lf}1HlJHTalOUlHXC51 IIpOUCHTOB. 

fl03TOMY KpCD:HTHYIO IIO .. 'IHTHKY MO)I(HO OllpC)lE'JIHTb KaK CTpaTCfHIO H T3KTHKY 6aHKa 

B o6JiaCTH Kpe;liiTHbiX onepai~Hit B(l)KHO raK)I(C l!0/1.'-IepKHYTh, YTO KpeLJ,HTHaJI no.TJHTJ1Ka 

}IBJIJieTC.H ocnonoti ynpas.r:reHHJI pHcKaMn n .LlC}ITe~1hHOCTH 6a11Ka. Kpe;unnaJI IIOJIHTH­

Ka HaHpaBJI€Ha Ha /(OCTH)KCHIIE' I(€JIH pocra aKTHBOB H llOBbiiiiCHHH HX K3lfCCTBa. flpH 

3TOM rrpe,UIIOLIT€JHfe OTllaCTC}I BTOpoMy HanpaBJ1CHHIO KpC.2lHTHOil IIOJJHTHKH. 

Kpe.liHTIIa.H nwmrnKa MO)K€T 6biTh arpecnmHoii H rpa.nHUHOHJ·IOii, KJiaCCH'-Ie­

rKoti. B OCIIOBC Bht6opa THIIa Kpe/lHTHO:ti IIOJH1THKH JIC)KHT CTpaTCrHR 6anKa, opHCHTH­

pOBaHIIaH Ha o6ecneqeHHe ero ycToHYHBOCTH, poeT KaTIHTa.IJa, yneJIH'IeHHC JlOXO.llOB 

HJIH CMCWaHHa51 CTpaTCI"H}I. 
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KpeOumnaR cmpameluR :3aKJIIOLiaerc.H n rrponeAeHHH ana.Im3a no c.Ht'.ZIYIOIIIH.\1 

OCHOHHblM HanpaBJICHH.HM: OT6op H llOJU'OTOBKa uepCOHa.IIa (KOp110panHma.H Ky.ItbTypa 

rrepcona~1a B o6~1aCTH Il}JOBC,llCIIH.H KpC.ZIHTHO}i IIOJIHTHKH); OlJ,CIIKa H KOIITpOJJb 33 

COCTO.HlUICM KpC.ZIHTHOfO nopnpeJI.H; U,CH006pa30BaHHC C Y'-I.CTOi\1 CTL'llCHH pHCKa; 

JUtBepcHQ:mKau,H.H o11epanuH GaHKa no ceKTopaM 3KOHOMHKH, perHoHaM, tH1t~aM oHe­

pallHH H ycJiyr /llf.H CIIH)I(CIIH.H o6II..lCfO KpCAHTIIOfO pHCKa 6anKa. lleM 6o.nee B3BCUICH­

HYK> IIWIHTHKY .ZIHBCpCH<.j:mKalllUt HpOBO).l,HT 6aHK, TCM 6oJlbillC OH CHH)KaCT CIICU.H4m­

YCCKI1H (HHYT]lCHHHH) 6aHKOBCKHH ]lHCK. 

CTpaTerw-IeCKHe uarrpaB.IICHH.H .ZIC.HTC.IIhHOCTH 6anKa npe,llno"1araiOT Bbi6op pbm­

Ka, HOpMbi pHCKa ( KaK OTHOlllCHHC pa:3Mepa CTpaXOBbiX llJoH,llOB Ha IIOKpbiTHe pHCKOB 

K o6weMy o6bcMy Bht).l.aHHbiX ccy.tl, HaiipHMep), yHeJIH'-I.eH~te o6opoTa 6aHKa, pa3Mepa 

'-I.HCTOif (6aTiaHCOBOlf) IlpH6biJIH. 

Onpe.n.cJtcuue CTpaTerH'-I.CCKHX uanpaBJICHHH .LlCHTCJJbHOCTH 6auKa II03BOJI.HCT 

C'Q:)QpMy.IIHpOBaTh 6m1)Kathmte (raKTl14CCKHC) llCJTH, 3a;la'-IH ero pa3HHTIUL 

Komcpemnble, 11acmnble J4e.llu pa:JBUmUR 6amca - ::>To pacwHpeiiHe cneKTpa 

yc.'lyr, npell,OCT3BJUICMbiX KJJHCHTaM, Y~1YYWCHHC pafiOTbi C COCTO.HTCJJbllhiMH KJIHCH­

TaMH, «OlJHCTKa» KapTOTCKH l1 T.)l. 

KpeJlHTHa.A IIOJIHTHKa orrpe~l,eJI.Her: 

• OfibeKTHBHbiC CTaH.LJ.apTblll napaMCTpbi, KOTOpblM11 .LJ.O.!DKHbl pyKOllOil,CTBOBaTb­

C.H fiaHKOBCKHC pafiOTHHKH, OTBClialOIU,HC 3a ollJopM.ilCHHC 3aJ:iM.OB l1 yupaBJlCHHC l1MH; 

• OCHOBY tleJ:iemuii COBCTa )~HpCKTOpOB, JHH~, llpHHJIMalOIJlHX CTpaTCfHYCCKHf' 

pemeiin.H; 

• B03MO)I(J-i0CTh Ol.lCHKH BHClli.tiHMlt l1 BHyTpCHHHMH ayJU1TOpaMH CTCIICHH 

H KaYCC'TBa ynpaBJICHH.H KpCll,HTaMH B 6aiiKC. 

Jfeo6xodUMo nod4.epKHymb, 4.mo He cy~ecmByem eJwwil KpedumuoU nollumu­
KU {))lJl BCe_t: 6ml1WB. K<DK.ll.hii1 KOHKpCTHbtii. 6aHK OIIpC~1C~1.HCT CBOK) KpC.LJ.IHHYlO IJOJH1-

THKy, Y'IHTbiBaJl. ::JKOlWMHYeCKYIO, llOJIHTHYCCKYlO, COUHa.llbHYIO CYITyai(HIO B perHOHC 

CI'O ¢YHKI\HOI1HpOB3HIUI HJIH, "::TO 6oJJee npaBHJJbliO, IIpHHHMa.H BO BHHMaHHC BCK) 

coBoKymtoCTh nneuumx .w ImY'rpcnnHx pHCKOB, BJIH.HIDI.UHX Ha pa6ory .LlaHHoro GanKa. 

I1p11 pa3pa60TKC KpCJUI'nWi1 IIOJHITHKH 6aHKH aHa~1H:mpyiOT MHO)KCCTHO ¢aKTO­

poB, HCIJOCpC.llCTHCHHO H~1JHIIDII[HX Ha HX .LJ.C5ITC~1biiOCTb. Cpe.LJ.H HHX MO)KJIO Bbl,llCJJHTb 

MaKpO:JKOHOMWICCKHC (PaKTO}Jbl, B03D,Cii.CTBYIDW.HC Ha BCC fiaHKH, H MHKp03KOHOMH­

'ICCKHC ¢aKropbt, BJIH.HIOWHC Ha pa6ury KOHKpenwro 6aHKa. HeKoropoe npe;~cTaB.ne­
HHe 0 QJaKTOpaX, fiO/l, ll,CfiCTBHCM KOTOpbiX II}JHJIHM3KHC.H ynpaBJICJil-ICCKHe pe11ICHH51 

B II})OilCCCC pa:Jpa60TKH H YTBC}JiK.lJ.CHll51 K}JC.lJ.HTHOfl IIOJIHTHKH 6aHKa, MO)KHO IIOJIY'Il1Tb 

m Ta6JI. 22.1. 

Ta6;m11a 22.1 

«JlaKTOpbi, OIIpe,ll;eJUIIOIU;He Kpemrrnym TI0.1HTHKY 6aHK3 

BnernnHe <PaKTOpLI BHyTpenHHe ¢aKTOpbi 

06ntee COCTO.IlHHC :-:)KOHOMHKH CTpaHUI, HlltP.'mUJUI, KpC,'ll1TIILii1 !JOTE'lll{H3JI 6anKa 

H:'Mllhl pocra BBII, 6JOJJ)KCT!!bH'i. Ae¢HUHT H T.,l. 

YpoBC!-Ib HCJaBIH'H!\toCTH I.tcwrpa_,JbHoro 6aHKa. Cra6H_:JbHOC1'b ACfiOJHTOll 

llOH.1C'IE'liHOCTh fi<HIKOR R OOJli1Tif'ICCKYKl iKIDHh 

CTpallbl II up. 

YponeHh l~:oxo,r~;oR H<H"CJTCHH.H, rmlt·o6norTh 

110Tpe6JHITU 6aHKOBCKHC .YUI.YB1, HaJIUlJ!H' 

COI[H(VlbHhiX JlhrfH H T.ll. 

IlpOtjJCCCHtJHaJ!bii~UJ IIOJtrOTOHJil'III\OCTb, ypOBE'Hb 

KBaJJHc:j:lnKaUHH n onbiT nepconarra 
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BHelliHHe ¢aKTOpbl 

Bm-t.RHHe JtCHe)KUO-KpeJtHTHOH nOJIHTilKH 

l{('HTpaJlbHOfO 6aHKa 

C¢lepa !lC}{TCJibHOCTH, penmH 

YpoBeHb KOHKypeHUHH 

YpoBeHh uen Ha 6aHKoBCKHe npOJIYKThi 

H ycJiyrH Ha pbiHKt' 

fipO.llOJDKeHHe 

Cnc1np BhlllO.,lH}{t'MhlX onepa!UIH 11 ye.r1yr 

OOcrue'-!eHHE' ccylJ: 

K:meHTypa 6aHKa 

Ka'-!CCTBO KpemrrHoro nopnpe.'l.R 
lleHOBaJI. flOJIHTJIKa (lam,:a 
YpoBCHb pHCK-MCIIC)K!lMCHTa 

Ba)IUihiMH 3JieMeHTa.MH 6a.HKOBCKoi1 noJIHTHKH rroMHMO nerro3HTHoH. Kpe,llHT­

HoH, IIpOU:€HTHOH: IIOJIHTHKlf HBJUIIOTCH llOJlHTHKa B 06JlaCTJI opraHJ.133HHH p3.C'iCTI-lO­

K3CCOBOfO o6CJIY:IKHB3.HHH KJIH€HTOB, BaJIIOTHaJI IIOJHiTHKa, llOJJHTHKa l10 npOB€,11f'HHIO 

OT,ll€JibHbiX 6aHKOBCKHX OnepaiUn'.f 11 0Ka33.HHIO ycJiyr (KOHC3JITHHf0BbiX, TpacTOBhiX, 

Q:>oH,llOBbiX, 3JICKTpOHHhiX 11 up.). Oco6oe MCCTO B cocTaBe 6auKoncKoH noJIHTHKH 3aHH­

MaeT TIOJIHTHKa B o6JiaCTH ynpaBJICHH.H pHCKaMH, pCHTa6eJibHOCTbfO, nepCOH3.110M ftaH­

Ka, llOCKOJibKY Hap.H.lly CO CTpaTCfH'-1€CKO:tf opHCHT3.IJ;Hetf 6aHK3, onpe.UCJI.HIOLI{eti ycncx 

6aHKOBCKOi1: ,ll€51T€JihHOCTH, BaJKHO Bhl)l,CJIHTb K3l.J€CTBO H KBaHWlH1K31(Hl0 M€HCll)KM€H­

Ta, era M3pK€THHfOByiO 3.KTHBHOCTb. l13B€CTHO, ~ITO 33ll3.,i:UibH:.' 6aHKH CMOfJIH Cl1f'JI3Tb 

KattCCTBCHHbii:f CKattOK B pa3BHTHH npe:IK)l€ BCCfO 6Jiaf011,3.p5I 11p€KpaCHO Haria)KeHHOMY 

M€HC.ltii{M€HTY If M3.pKeTHHry. AKU€HT Ha COBpeMeHHblC MCTOllbi ynpaB.1.eHH5I, TCXHO­

JJOfHIO, IIIHpOKHe CB.H3H c BHeiiiHMMH CTPYKTypa.MH, 6eccnopHo, ~10iKeT .na.Tb ll 6aHKaM 

PoccMH MOIUHhli1HMTIYJihC K pa3BHTHIO. 

B u;eJioM 6a.HKOBCKa.H. noJIHTHKa npHo6peTaer HCKJIIOY"HTeJibHYIO sa)f{HOCTh 

B YCJIOBIUIX COBpeMCHHOfO pbiHKa, KOf)l3. ,lJ,€51T€JibHOCTh 6aHKa HCB03MQ)IUia 6C3 Hay4IIO 

o60CHOBaHHOfO llJI3.HHpOBaiHUI H rrpOI"H03llpOB3.HH.H, ynpaBJICHH71, <:llHHaHCOBOfO aHan:H-

3a H HHHOBaU:Hi:f. 



PA3AERIV 

,D,EHE>KHO-KPE,DJ1THOE PEfY JH1POBAHI-1E 
1-1 ,D,EHE>KHO-KPE,D,It1THA5l nOJJI-1Tit1KA 

rRABA 23 

01CTEMA ,D,EHE>KHO-KPE,D,V1THOrD PErY JlV1POBAHV151 V1 
EE 3JlEMEHTbl 

23.1. t.tEnH, 06bEKTbl 11 MEXAHI13M 
AEHE>KHO-KPEAHTHOro PErYni1POBAHI1JI 

}ll'HC)I(HO-KpC.LlHTHO€ peryJinpoBaHHC - 3TO OC)'U~CCTBJI€1-III€ KpaTKQ- II ,ll;OJlfO­

cpO'IHbiX !\1Cp011pHHTHi:f ITO yrrpaBJICHHIO ,llHHaMHKOi1: ,ll('II(')f(HOfO o6opOTa. IlpH 

:-HOM npt'!J.Il(WaraeTC.H IIPHM€HCIIH€ onpe)].eJieHHbiX MCp CO CTOpOI-Ibl fOCy,llap­

CTBa, llpC)I(,{l€ ACero B JIHt(e HC3aBHCHMOfO IJ,CHTpaJibHOfO 6aHKa, B03,ll,eilCTBy­

IOlll~1X lla JlHIIaMHK)' )l€Hl')KHOf0 o6opOTa. 

fJa ~1aKpoypoBHC Bhl)lCJIHIOT IIICCTb OCHOBHbiX IJ,eJieii ,lt€H€)KHO-Kp€li,HTHOfO 

pery.rinpoBaiiB.H: 
1) 1/0J~)l('J))KaHHe CTafiH.llbHOCTH UCH; 

2) )\OCTIDKt'IIIH:.' BhlCOKOrO ypOBliH :lall.HTOCTH ( CTpCMJICHH€ K €CT€CTB€HIIOMY 

yponmo 6e:~paOorHUhi, npn KOTopoM crrpoc Ha rpyll. paBeH era rrpeJT.JIO)KeiUIK)); 

3) o6ecne4eHHe aKOIIO\flfliCCKoro pocra; 

.1) o6ecne'-ICIIH€ ,VCTOi:'f\H1BOCTI1 CTaHKH ll))Oil€JITa H<l BHyrpcHHCM .llCH€)KJIOM pbiHKe; 

:)) TIOJJ,,LI,epJKaHHC paBHOBeCJUJ Ha OT.U.eJihHhiX CCfMCHTaX Hai~liOIJaJlhiiOfO <j:mHaH-

COBOI'O ph!HKa; 

6) o6ecne'-Iem1c ycroH~mHOCTH nuyrpennero BaJIKHHoro pbiHKa. 

I lepnaJI IlCJih JJ,l'HC:tKHO-Kpe/lHTHoro perym1ponamui - ITOMep)l{aiH1e cra6HJib­

TJocni HCH - B COBpCM€HIIhiX ,VCJIOinUIX .HBJHICTC}J OllpeJle~1.HIOI.ll€i1 H LJaCTO TpaKT,VCTCH 

KaK IJOCJIC/lOHaTCJihiJO€ CIUDKeHHC ypOBHR HH¢J~151I~HH. 

Y~tellbillCIIHC Hcran·IBHOI'O HJIH511IH51 HH<j:)}I.HIUIOHHhiX uporteccon cnoco6crny­

er y.1y~mil'HHIO HHHeCTHilHOnnoro KJIHMara B crpaHe, yKpenJI51eT reH)],eiHJ,HIO )lOJiro­

cpo'IHoro ::JKOHOMU'-IE'CKOfO pocTa. 

fiJial"OJJ.ap51 ITOCTeriCHHUM,V CH 11)K€JU1K) ypoBH.H HmpJI.HU,HH B03MO)KJ-f0: 

• y~It'HhiiiCHHC MaKp03KOHOMH'-IecKHX pncKon; 

• pac11111peune nnyrpeHHcro KpCJJ.HTa; 

• KOIIlJ,€1ITpaU.H.H KaiiHTaJIOB, HeOfiXO)lHMhiX ll,Jl.H M0JlCJlHH3anHH OCIIOB­

IIhiX riJoH)],OB H 3ilKJll'II.IICHlHl Ha :'HOfi OCIHJBe ,VCTOi:f'-IHBbiX T€HJl€HTlHi1 3KotiOMH'-I€CKO­

fO pocra. 

B cn.rry OTC,VTCTBH.H y conpeMCHH htX IleHTpa.rihHhiX 6aHKOB 3aKOHO.llaTe .. TJ bHO ycra­

IIOB .. 'IPIIIIhiX <f>yHKU.lii1 110 pCa!IH3al(Hl1 BTOpoi1: 11 TpCTbC:i1 H3 Ha3BaHHhiX Bbiille IJ,eJiei1 
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:mll,al.J:M HX .l{OCHDKCHJHI pemaKHC51 OIIOCpC,llOBaHIW. floCJIC.ll,IUIC TfJH I{CJI.H cflaKTJP-ICCKH 

CB011.51TC}{ K 3all,alfe CfJia)K.HllaHH.H KOH'hiOHKTypnbiX KO.nc6aHHii Ha OTJl.C.TibHhiX CCfMCH­

rax ¢mnanconoro pbiHKa. 

PeaJin3y.H rocy;IapcrsenHhie H o6mecTBCHHhle mnepecbi H o6JiacrH ynpaBJlC­

IIHH .llCHC)KHbiM o6opOTOM, CHCTCMa J(CHC)KHO-KpC.l{HTHOfO peryJmpoBaJHUI HBJIMCTC51 

HCOT'hCMJICMOtfl.J:aCThiD li,CHC)KHOii CHCTCMbl rocy.llapCTHa. 

Ocylll,ecrHJI5f}T nOJJ.ll.Cp)KatuH.~ u HOpMa..'Ihiioe cpyHKqHOHHposaHne ZI:CHC)KHOH 

CHCTCMbl CTpaHbl, CHCTC~a )].CHC)KHO-KpCJ(HTIIOfO peryJIHpOBaJ-11151 COCTaBJIHCT CC opra­

HH3ai{HOHIIblti 6JIOK 11 npH3BaHa ofiecrrel!J-IBaTb: 

• y.n.oHJICTHopeiiMe norpe6HocTeti n nonhiiiiCHHC ::>QJc11eKTHDHOCTH JlCHTCJibHO­

cni y'-laCTHH KOB .UCHC)KHOfO o6opora; 

• 3aiiJ;Hry 11 JlOCTlDKCHHe 6a.naHca w-rrepecon Y'IacrHJ.tKOB ]J;CHCiKHOro o6opora; 

• yMCHbiiiCIIHC H3JJ.Cp)KCK ylfaCTIIHKOB .l{CJ-IC)KHOrO o6opora, llOBbiiiTCJIHC Ka'-IC­

C.TBa OKa3biRaCMbiX yc.TJyr; 

• CmJll,anne MCXaHH3MOB, IT0:3BOJl.HlOIHHX CHH3l1Tb BJJIU:IHHC HeranmHbiX (IIpmm­
¢)]1.Hl.J.liOHHbiX) nponeccos B .n.eHC)KHOM o6opore; 

• cf>opMHpOBaHHC HC06XOll,HMOHJ o6bCMa /(CHC)I(HbiX pecypCOB H npiiBJIC'ICHHC 

IIHBCCTHIJ,Hii; 

• pa::mMrHe KOHKypeiiTHm1 cpCJlbl na lJ.CHC)KHOM phil-IKe H rtmpMnpoBaHHe KOIIKy-

peiiTHbiX OTH0111€HI1i1; 

• pacmnpemw pblHKa 6aiiKOBCKHX ycJJyr H yJiylmJeHHe HX Ka'-lecrsa; 

• COBCplllCHCTBOBaHH€ CHCTCMbl 6e:maJIJ11fHblX paCI..JCTOB. 

0IIpCJl€JI.s-TIOlllHM VJICMCHTOM CHCTC.Mbl llCI-IC)I<liO-KpCllHTHOJ'O pery_rmponaHH.H 

HBJl.HlOTCH o6neKTbl pery JTHpOBaiHI.H. 

B Kal!ecrne o6DeKTOB perym1posaHH.H Jl.CHClKHoro o6opora BhiCTyiiaiOT: 

• cnpoc Ha nenhrH n npe;J,.rJOlKeime JJ.PHer; 

• 06bCM H crpyKTypa ,t1€HCiKHOti MaCCbl, HaXO)J..HlllCtiCH B o6opore; 

• CKOpOCTb o6opora JlCHer; 

• o6bCM Kpe.nHTOB, npenocraBJI.HCMbiX ylracTHHKaM .neneJKHoro o6opora, B roM 

l!HCJIC 6aH KOBCKoli nicreMc; 

• Koa<Pct>MUHCHTbl .neiielKIHJti (GaHKOBCKoH) My.rihTHJJJIIfKaiJ.HH; 

• o6bCM H crpyKrypa neHeJKJibiX .LIOXO.llOB H pacXO.TJ.OB Y'IacrHHKOB JICHelKHoro 

o6opOTa; 

• Kypc HaUHOJ-Ia.libiTOit )].CHC:IKHOi.f C/(HIIHUbl. 

L{eHC)KHO-KpCll.liTTIOC peryJIHpOBaHHC Ka.iKllOrO H3 JTHX BaJKHCiilliHX TIOKa:JaH'­

JICti IlfJOBOJlHTC.H na onpe,ll.CJICHI-Ibltf cpoK, KOTOphiH COr.TiacyeTC}l C nepHOll,OM pt>f)'JIH­

poHaHH.H, ycraHaB.IIHBaCMbTM IIa pa3JIWIHhiX ypoBIIHX rocynapCTH€liJIOJ1 BJJaCHL 

OcHOBhJBaHCh na rroKa3are.rJ}lX, orrpen,e.rt51CMhiX ua MaKpoypoHHC (s IJ.CJIOM 

no crpaHC), yl!aCTHHKII llCHCJKHOfO o6opora HC3aBHCHMO lJ.PYf OT Jlpyra COCTaBJIH­

KJT JUJaHbl cnoeii: }lCHTCJlbHOCTH. flpn 3TOM OHH opHCHTHpyiOTC.H na JlOCTH)KCIH1C 

paBIIOBCCI1.H Ml')KJlY llpCj(JIO)KCHHCM )lCHer H CHpOCOM Ha HHX H cpe)lHCCfJO'fHOi1 H )l.OJI­

fOCJ10liHOJ1 nepcneKTHBC. Ha MHKpoypoBHe nporpaMMa pery.TJHpoHaHH.H co cropo­

Hhi ylfaCTJHIKOB )].CHCJKHOfO o6opora npC,llCTaH.IWCT co6m1: IlCpC'-I('Hh Kj)<lTKOCpOl!HbiX 

MCp H JJ.CiicTBHi::f., llpCJ(Tij)HliHMaCMbiX Ll.TJ}f )l.OCTIIiKCHH.H flOCTaBJICHifbiX )].OJil'OCpOlfHbiX 

IJ,eJieii 

MexaHH3M pea.JIHaaiJ,HH ,21.euemuoii nporpaMMhl KaK JJICMCHT JlCHeJKnoM cMcrc­

Mbi BK}IIOl.J:aCT CJICJlYIOII{HC 3.TJCMCHTbJ: 
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• crpaTerH4ecKoe n.nanHponaHI1e H nporuo:n-Iponatme (onpc,ne)JCHHe Hanpas­

JICHHH, TCMHOB l1 nponopu.nii pa3BHTJ1}1 3KOIIOMHKH J1 ,[l,HHaMHKH )J,CHC/KIIO!'O ofiopoTa 

B ll,C.TIOM); 

• 3KOHOMI·P-feCKHe n rrpanonhiC Q:JopMhl (MeTO,[],hi, HHCTpyMeHTbi) B03)leii:cTBHH, 

pCr,YJlHJlYIOIIlHC ,[l,CIICJKHbiC H KpC,li.HTHhJC OTIIOIIICHH.H. 

Ilp<HH'LI.YPLI llCHC)KJ-10-KpC,[],HTIIOfO perym1p0saHJHI CO CTOpOHbi rocyD,apCTBa 

,[l,OJI)KHbl o6ecnelfHBaTb OTKpbiTOCTb Q:lopMHpOBaHJHI napaMCTpOB .UCHC)KHOI'O o6opoTa. 

IloBLIUieiH1C npo¢ecnwHaJIH3Ma peryJmpyiDmcro opraua ( npasure~1hCTBa, 

MI1IIHCTepcrsa ¢HHaHCOB 11m1 IleiiTpaJibHoro GaHKa) TaK:tKe HBJUICTC.H naJKHbiM Q:>aKTO­

poM .LlCHC)f(HO-KpCJ(I1THOf0 pery.rmpoBaHlUl. 

Onpe,leJieJiue cronMOCTHbiX IrapaMerpon ¢yHKIJ,HOHHposaHIHI :·>KOIIOMHKH 

nocpen.crnoM MOHCTapuoro peryJiuponaiUi.H BhiCT)'JiaeT KaK peryJinponam1c npc;VIO)f{e­

HH.H ,LlCHE'f' H 06IIlHX IJ;CHOBbiX yc.rJOHHf.i ripCJJ,OCTaB.·1CHJ151 KpCD,J..Ua. 

Cnpoc na D,CHhrH 11 11x IIpC/lJIOJKeime .HB.!'I.HIOTCH Hau6oJtee TPYJJ.IIOnpe~1CKa3y­
e:\thiMH BCJIIP.JMHaMll, IIOCKOJlhKy K0.111-IlfCCTlll'HHO OHH HC 1\-fOfYT 6LITb OIJ,l'HCHLI atJco­

JilOTHO TO'-IHO ~1 OKOB'-Iare~1hHO y•IaCTHHKaMH llEIIC)f{IIoro o6opora. CoOTHCTCTBeHno 

BCC OCTaJibHLIE' Be~1Ml·IHHbl OTHOCHTC.TlhllbiC KaK C TO'-IKM 3pCHH}l llpOriiO:H1pOBaHII51, TaK 

H C TOqKJ1 :3pCHIU:I pery.r!HpOBaiiiUI Jl,CIH_')KHOrO o6opOTa. 

YBe.rrH4CHHe cnpoca Ha ,li.CHhnt co CTOpOIIbi y'-IaCTIIHKOB llCHC)I{HOro o6opora 

OilptJlCJH:lCTOI: 

• JlCL1bHetiUUIM pOCTOM 3KOIIOMHKH; 

• CHH)I{CHHCM HII<f:>Jl51IJ;l1H H HH4>.JI.HUHOJ-Itlb[X ())J(H,[l,aHHti; 

• pocTO:M D.OnepH.H K GaHKOBCKoi.T CHCTe.J\.-te. 

Co cropoHhi arCHTOH 3KOHOMH'-ICCKOti: JJ,C.HTCJihHOcn-r cnpoc na D,CHhrH npc.ncraB­

Jien KaK cnpoc Ha JIHKtll1/lHYIO qaCTb co6cTBCHHblX aKTHBOB. OmiaKo )f{C)IaHuc H.\1CTb 

,[l,CHbrH H H03MO)f(HOCTb HX ITOJIY'IHTb HC COBria;J.afO"f. JlmmH.l{HOli 11aCThiO aKTHBOB 51B.i'HI­

lOTC}J KaCCOBLIC OCTaTKH, T.C. 11pHJ£aJVlC)J(alllHe X0351ilC1BCHHOMY areHTY KaK co6CTBCH­

HHK:V ocraTKH Ha'IH4HOCTH 11 6e:ma.m1.1IHhiX cpe;lCTB Ha c'-Ierax n GaHKax. Cnpoc Ha ilCHh­

rH COOTBCTCTBCHHO onpe,li.C.Il.HCTDI KaK llJlOliOpii,HOII<LlbHa.H 'laCTL JlOXUi(a y4aCTI!HKa 

Ll.l'HC)f(Uoro o6opora. 

B 33BHCHMOCTH OT TOI'O, KaKHMH MOTHBaMII pyKOBOli,CTBYCTC51 y'-IaCTHHK ,HCHC/K­

HOfO o6opora, ¢>opMnpyeTc.H cnpoc Ha llCHLni. 

nepBbtiJ.. BUd nompe6HOCfflU B iJeHblflX, T.e. B Janace ,!I,CilCf (TpaiiCaKUHOHHblit 

MOTHR), o6ecTIC'IHBaC'f TCKYHlCC X0351i1.CTm.'HHOC ¢YHKHHOHHpOB3HHC TOfO J.1JIH HfWrQ 

y'-IaCTHHIGl ,li.CHC)KHOfO o6opoTa. t{JI51 HH.li,HBH)J,a - ::>TO 3anac ,li.CHCr /(JI.H llOKYIIOK 

D,O CJIC;J.)'lOlltero noJiyqcHH.H JlOXO/tOB. ,llJm npe.n.npHHTHii ( ¢upM) 3anac D,eHcr npc,LJ,­

ua:311aLieii .a~151 o6ecnC1.fCHH}{ :JaKynoK MarepHaJIOB, RbliUiaThi 3apa6onmli IIJiaTbi H ocy­

lllECTB.rreHH.H 11pOYHX paCXO,li,OB ,ll,O IIOJiy4CHJ.1H CJICLI.YIOIIJ,HX ,UCHC)KHhiX HOCTYIIJICHH:ii: 

oT pcaiJH3aUf.<IH TOBapoB 11 OKa3aHJ1H ycJiyr. L{.n.H rocyL~.apcrna 3anac )J.eHer- aTo B<VIIOT­

Hhle pe3epBbl, KOTOpblC 110380J15IIOT o6eCTIC1.Jl1Tb CBOHX pe3H/lE'HTOB CpCll,CTBaMH Ha pac­

'-It'Tbi TIO BHCWHC3KOHOMMlfCCKOi1: ,li,C51TCJibHOCTJ.1. 

BmopoU Bud nompe6uocmu B deHbULr: (MOTHB upCJlOCropO)KHOCTn) rro3Bo.rrH­

Cr yYaCTHHKY D,eHe:tKHoro o6op<na c<B.UaBaTL pe3eps ilCIICJKIIhiX cpc;ICTB .LlJLH CHH)Ke­

IIHH pHCKOB H yCJIOBH.HX IICOTipC,li,CJICHHOCTH H Cl'Jia)I(HI3aHH5I HCH36C)I(HbiX KaCCOI3biX 

pa:ipbiBOB. 

TpemuflBuiJ nompe6uocmu B deHbta:x ( CIICKy JHlTH Blfhiii MOTHB) B03HHKaCT H CH . .'TY 
TOfO, t.ITO COBpe:v!CHHbiE' .l{CHLfH CaMH 110 CC6C He ~toryT CJIY)f{HTL CpCJtCTBOM COXpaHCHH51 
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croHMOCTH. Onpe.ueJieHHaH qacrh .uoxo.uou yqacnmKa .uene)KHOro o6opora !lOJIJKHa 

HCIIOJlh30BaTbC51 B Kal.J:CCTB€ Cp€,llCTBa IlJlaTC)f(a - Kp€,l:UITHhiX pecypCOB, npHHOC51lllHX 

noxo.n. B BH,ll,e npou.enra. )laHHhiH cnpoc peaTin3yercH B 11ptwfiperem1n HeMarepna.rih­

HhiX ( ¢mHaHCOBhiX) aKTHBOB yqacTHHKaMH ,ll.CHC)KHOro ofiopora. TaKHMH aKTHHaMH 

MOryT 6biTh o6;m:raUHH, aKUHH, a TaK)I(€ ITpOH3BO,llHbi€ Q:nmaHCOHhi€ HHCTpyMeHTbl. 

CKopocrh o6pameHlHI .ueHer KaK KaqecrseHHhii:J IIOKaaareJih ou.enKH cnpoca 

Ha ,ll€Hbfl1 3aBHCHT OT p51.ll.a clJaKTOpOB. <DaKTOpaMH, cnoco6crByiDIUHMH CHH)K€Hlfl0 

CKOpOCTH o6palll€HH51 .ll€H€f, 51BJ151IOTCR 11pOU.€CC IIOBbllliCHHR CTCIICHH MOH€TH:3aU.HH 

paCl.£€TOB B X0351i1:CTB€HHOM o6opOT€ H pOCT y,n:eJibHOfO BCCa JlOJifOCpOY:IIbiX 1l,€1I03HTOB 

6aHKOB B CTPYKT)'p€ ,ll;€H€)KHOft MaCChi. CllaKTOpOM, CJl€p)f(HBaKHIJ,HM CHlDKCHH€ CKOpO­

CTli o6paiUCHH.H ,ll€H€f, 51BJI51CTC.H COXpaHCHH€ 8 CTpyKrype ,J,CHCJKHOii MaCChi BbiCOKOi1 

,llOJIH HaJIHl.J:HhiX JJ;€H€f. 

YpoBCHb HaChiiJ..{CJIHOCTH 3KOHOMHKH .aeHbraMH orrpen;eJIRCTC.H ¢aKropaMH. 

Koropbie aaBHC.HT rrpe)Kn;e scero or pocra pea.nbHoro cnpoca Ha neHhrH, CB.H3ammro 

CO CllOC06HOCTbiD 3KOHOMHKM 3Q:>4>eKTHBHO HCIIOJlb30BaTb YBCJI WICHHC LJ:CHC)KHOrO 

IIp€.llJIO:JK€HlUI, xapaKT€pOM YIHQ:>JIRU.HOHHbiX npOLJ.CCCOB, ypOBHCM pHCKOB B 3KOHOM UK€, 

IIJiaTeJKHOif llHCUHIIJIHJiOti:, CYlUCCTBJIDlli,HMH Q:>opMaMH paClll'TOB. 

)leHCJKHO€ I1p€LJ:JIO)K€HH€ 0Ilp€1l€JI.H€TC.H B3aHMOLJ:€ii:CTBl1€M Tpex nepe~f€HI-IbiX: 

1) /lCHC>I<HOH 6a30H J1CHTp<L1bHOrO 6aHKa; 

2) cranKoH npm~eHTa Ha BHyrpeHHCM .n:eHC)KHOM PhiHKe; 

3) HOpMOH o6>£3aTeJibHOrD pe3epBI1pOBaiUI>I . 

.l(eH€)KHa.H 6a3a ll,CHTpaJibHOfO 6anKa ( TaK Ha3hiBaCMbl€ .ll€IIbrH BhlCOKOi:J :::I(}J<iJeK­

THBHOCTH) BKJliO"l:IaCT B C€671 o6.H3aT€JibHbl€ peaepBblH HaJIH'-tHOCTb. 3ra 6a3a 06€CII€4H­

BaeTC.H 3KTHBaMH ll,CHTpaJibHOrO 6aHKa: 30JIOTOBaTIIDTHbiMH peaepBaMH, Xpaii.Hll.{HMH­

C.H B €f0 IIOpT¢eJie U:€HHhlMH 6yMafaMH, Kp€.llHTaMH 6aHKaM. 

CrasKa npon:eHra HaJI,eHe)J(HOM Kpan<£x:po~moM phiHKe <flopMwpyercR B 3H34HT€Jib­

Hoii CT€Il€HH 6naron;ap.SI OIITHMH33U,HH COOTHOIII€111171 peaepBOB 6aHKOBCKOii CHCT€Mbl 

K €€ ,ll€IT03HTaM. Ha OIIp€J1.€1I€HH€ HOpMbl o6.H3aTeJibHOfO pC3epBHpOB31TH.H BJIH.HCT COOT­

HOlll€HH€ HaJIWIHhiX ,li.€HCf, HaxO.li..Sill~HXC51 B o6opOT€, H t].CII03HTOB 6aHKOBCKOi:J CHCTCMbl. 

Ha rrpeJI.JIO)J(CHHe .ueHer raKJKe OKa3hiBaJOT BJIHHime: 

• po3HH1-IHhli1 rosapoo6opor; 

• IIOCTYTIJI€HH.H HaJIOfOB H c6opOB OT HaC€JICHH.H; 

• ITOCTY1IJI€HH.H IlO 6ai-IKOBCKHM BK.na,uaM; 

• nocryrrneJUUI or peaJIH3ai..UfH u.eHHhiX 6yMar; 

• 30JIOTOBaTIIDTHhie peaepBhi ( oco6enno np11 HaJIHl.J:HH ne¢mnna rocynapcrseH-

Horo 6IO!l)((eTa ); 

• COCTO.HHH€ CaJib)lO IIJI3T€)KH0f0 6aJiaHCa CTpaHhi; 

• COCTOHHH€ 6aTJaHca U€HTpaiJbHOfO 6aHKa. 

ITpellJIO)((eHHe /lCHer <jlopMHPYIOT Bee yqacTHHKH /lCHC)((HOro o6opoTa. Ho 6aH­

KOBCKa.H CHCT€Ma OKa3bJB3€T Ha rrp€,li,JIO)K€HH€ ,ll;€H€f np.HMO€ B.TIH.HHH€ C JIOMOIIlbiO: 

• opraHwaau;HH 6onee 3KOHOMHLIHoro, ycrofiqunoro LJ,CHC)f(Horo o6opora; 

• nponeneHHH onepau.uH Ha pa3JIH"4HhiX cerMeHrax ¢uHaHconoro pbiHKa o JJ,CJIHX 

BJIH.SIHHR Ha crpyKrypy )l€H€)KHOro o6opora; 

• COKpa1UCHH5l HJIH YB€JIHl.£€HH.H 3MHCCHH ,r{€H€f H npyrHX Cp€.llCTB Il.HaTe)f(a. 

B 3KOHOMW-ICCKH paaBHThiX crpaHax 3Hal.£HTeJibJ-Ioe Mecro B opraHH3aiJ,HH .n:eHeJK­

Horo o6opora aaHHMaer ¢opMHponmme HaUHOHaJibHoro ¢nnanconoro pbiHKa c pa~l­
mnoH: 11H¢pacryKrypoH: H COOTBCTCTBYIOLUHMH M€XaHH3MaMH clJYHKIUlOHHpOBamf.SI. 
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B pa::munaiOIIlHXC.H cTpaHax cynleCTBeHHaJI pDJJb npm-m;IJie)fn1T cpopMHpoRamno 

naqmma.IlhHOii ,/J,eJie)KHOH CHCTeMhi, '--ITO perJiaMeHTHpyeTCH 3aKOHaMH ITj}5IMOf0 ,IJ,e:tf­

CTBH.H. 

I_Lci-npaJlbHhJe 6anKn BJIH.HJOT Ha rrpe,!J,JIO)KCHne Jlei-Ier rrocpe,llcTnoM: 

• 3Ml1CCHH Ha7JI-:I'--IHhlX JLCHCf, rrpn KOTOpo(i U€HTpaJihHhlli 6aHK ¢li-:IKCHpyeT CBOIO 

cnoco6HOCTh KOHTpOJIHpOBaTb JJ:eHe)KHYlO Macey; 

• peQ:n·IHaHCHj)OBaJIH51 6aHKOB, KOfJia U,eHTpaJibi-Ihlii 6anK KaK «6aHK 6aHKOB» 

nyTCM Hhi/I.a'--11-f Kj}C,lJ,J1Ta 110/I.ll,ep)KHBaCT B OIIpe,/J,eJICHHbiX paMKaX ,IJ,C5ITCJlbHOCTh KOM­

MCpYeCKHX 6aHKOB B Ile.TIOM 11 HX JIHKBHJI:HOCTh; 

• OIICpai{HtJ na OTKpblTOM phlHKC, KOT'JI.a QeHTp3JibHhlii 6aHK OCYllJ.CCTBJI.SI€T 

na HCJ\1 KYllJTIO 11 npo.lla)f{y u:enHbiX 6yMar 1-:1 (HJIH) KYIIJJJO-npo.n.a)Ky BaJIJOTbi B 4JopMe 

/li-HUKCIIlUI llaJilOThl :13 rpaHHI~Y H H3-:1a rpaHHIJ,bl 8 BH,/J,e KOMllCHCaUHOHHbiX 3aTpaT. 

EJiarOJlapH npose;:J,eHHJO rrepel.IHCJICHHhiX onepau.HH Q:>opMnpyiOTCH MexaHH3M 

/IeHC)f(HO-Kpe)l,HTIIOrO peryJIHponaHHR J1 ITOTei-Ill,HaJI CrO HCIIOJih30BaHH51. 

23.2. ~EHTPAnbHbiH 5AHK KAK CY5bEKT 
,liEHE>KHO-KPE,liHTHOrO PErYnHPOBAHHJI 

IleinparihHhii-1 6aHK JIR>6oro rocyJlapcTBa peryJIHpyeT )leHe)f(HhiH o6opoT He narrpH­

MyiO, a l!CpC3 )lClfC)KIJYK> H Kj)Cti,HTHYJO CHCTCMbl. B03JleifCTBY51 Ha Kp€/I.HTHhie HHCTH­

TYThl (6aHKH), oii co3,llaeT onpe,ll.eJieHHhiC YCJIOBH.H .n,.,151 HX pa6oThL 

flpaHa I{€1ITpa.TJbHOI'O fianKa DO MHOrHX CTp3HaX CTporo perJiaMCHTHj)YIOTCH 

:JaKOtiOJlaTe"7JbCTBOM. Tio 3aKOHY IJ,€HTpaJibHhiif 6aHK 06H3aH IIO)J,.IJ,Cp)((HBaTb 3KOHOMH­

YCCKYIO ITOJlHTHKY npaBHTCJlhCTBa JIH6o 6biTb He3aBHCllMhiM OT /l€5ITCJibHOCTH npaBH­

TCJlhCTB<l. B HeKoTopbiX C}IYlfa.HX 3aKOH pa3pemaeT nepenaqy npaBHT€JihCTBy pemennH 

OT/l<'JlhHhiX BOITj}OCOB JteH€)1(11011 IIOJlHTHKH. 

l£eumpaRb1lbtU 6auK noCJteJoeamellbllO pea.rlU3yem pa3Hbte cmpamezuu deueJK'HO­

KpeiJumuow pezyAupo6a1lUR. 3To MO)f(CT 6biTh cTpaTeniH, HanpaBJieHna.H Ha pery;mposa­

HIIC TCMila pocTa JJ,CH€)f(IIOif "taCCbJ B HalJ,HOHaJibHOif 3KOHOMHKC HJIH peryJIHpcmaHI1€ 

BaJIJOTHOfO Kypca Ha!li-:IOH<L1hHOti JlCJie)KHOif CJ1:11HHilbi IIO OTHOIIIeHHJO K KaKoi1-TO CTa-

6~IJ!hJIOii: HHOCrpallllOi-1 BaJIIOT€. 

I3 rooTBeTCTBHH c Bht6paHHoi1 cTpaTerHeH UCHTpa.nhHhiii 6aHK ocynleCTBJIHCT 

B Ka'JCCTBe rrpH0j)(1T€THOi1 .rm6o Jl€He)KHYIO, JIH60 BaJIIOTHYIO ITOJT11THKY H HCITOJ1b3YCT 

COOTBCTCTB.VlOIIlH€ HHCTPYMCHTbl. 

I-1CXO}l51 113 TIOHHMatiHH IIa:iH3'lCHHH CTpaTCfHH pa3JIHl.faiOT '--I€Tblpe ee BHJJ:a: 

1) UHrjJJIR"'UOHHtl-R -JJ:OIIYlUCHHe CJia60KOHTpOJIHpyeMOf0 pacTa JI.CII€)f(HOH MaC­

Chi H ofipailll'Hlll-1; 

2) pe</JJIIlli,UOitllaJI ~ J10llYI11CHl1C MJifKOM <jJOpMbl HII<jJJIJIIjHH B 11CJIJIX CTHMy­

JII1fJOI-miii15J JKOHOMHKH; 

3) ile</>JIIIU,UOHHaJI ~ pc3Koe yMeHblllCHHe KO.oHqecTBai\CIIer B o6pameHHH ( CJKa­

nie li,CIICJKHOi-1 MaCChi); 

,j) Oe3UH</>J111U,UOHHaJI ~ MHfKaJI <jJopMa I\C<jJJIHI{l101IHOM CTpaTCrHl1, HanpaBJICH­

Ha5-l Ha CIIH)K('HH€ 3KOHOMJI'ICCKOil aKTHDHOCTH. 

OT e-rpaTernn U.CH11)aJihHoro 6anKa (Ta6JI. 23.1) aaBHCHT Bbi6op H coqeTmme 

rrpHMCH51CMbiX HHCTpyMeiiTOB. B U.CJI5JX peryJniponaHHH o6oeMa JJ:eHC)((HOH MaCChi npo­

BOJl>ITC.SI ;\ICj)bl 110 CTHMYJII-:IpoBaHHIO pacTa ,/J,CHe)lOIOi-1: MaCChi (3KCITaHCHOHHCTCKa.H 

K])C,/J,HTHa.H IJOJIHTHKa) HJIH ITO C,ll.Cp)KHBaHHJO ee yBeJIHl.JCHIUI (pecTpHKU:HOHHa51 Kpe~ 

/I.JfTHa}l t1 aiiTHHH¢.:rlHI{I10HIIaJI ITOJ111THKa). 

280 



l{eiknme 

Orp:mL1'-ll'HHe 1\CHCJKHoil Macchi 

H o6pamemm 
IloBhJllietwe upoueHntuix tTaBoK 
Ys<.'Jilf'-ICHne llCHCJKHoii Macchi 

flOHIDKeHUE' npOileHTHbiX CTaBOK 

CTpaTeruu u,eliTpaJibHoro 6auKa 

<<.lloponte Jtf'Hbl'l1» 

~/loponw iJ:CHbrH» 

*~-fJ.eHiellbJe J~eJthnJ,~ 

«)lcweBbie i(l'Hbnl;. 

/k(t) .. 'l}llll!}l 
/\e3UILQ:lJTHI(H}I 

J!mfJ.:tmUUI 

PeJjJ.'lHIIIUI 

Ta6~HHa 23.1 

TIOCKOJlbKY ypOBCHb IIpOU,CHTHbiX CTaBOK B/IH.HCT Ha o6UlHli cfH111aliCOHbli'f K.'IIIM<lT 

B CTpaHc, HeoGxoll,HMO Y'-ll1ThiBaTh rrpou:moll,CTBeHHhrii acrreKT, HeJlb THep,·lllil u<VJtoTa 

pOIK,llaCTC.H TOJlbKO B CHJibHOi:f JKOHOMHKC. I13JUIWH5Hl UC!ITpaJIIUaiJ,IUI (PYIIKllliii JIIa-

1.IJ1TCJibHO ycJJO)KJUleT J(OCTH)KCHHe IltHTpa.rrbHbiM 6aHKO.\t L(C)Jei[ LICHL')IUIO-KP<-'/(HTI!oro 

peryJJHpOBaiHUI. fi03TOMY nOCTaiiOHKa l(CJJefi 11 3a,ll,a'l /K'Hl')KHO-Kpt'l:UITHOfO pcr:•/Jill­

poBaiiiHI CTai!OBHTC}J BCe 6oJiee TBOp'-ICCKHM IIpOUl'CCOM. 

23.3. nPABOBbiE OCHOBbl AEHE>KHO-KPE,QHTHOro PErYnHPOBAHHJI 

PoJib rocyAapcTna orpanu'-Iena pery.:rmponaHHeM OTH01llt'HH~1 H 3a11unoii upan 

y'-laCTIIHKOB )ltJ-Ie)f(HOfO o6opoTa, ycTaHOBJieHHC~1 OCHOHHblX CL'O 11pHHIUIIIOB, 

HOpM 11 npamiJI. IIpanonoe pery.~111ponmme He .ll.OJDKIIO OTMeHHTb H.lllt YL\IaJIHTb 

npana 11 cno6o.nhi yqacnmKoB aene)f(Horo 6opoTa, a mnrv!O)f(llble orpaHWit'HIU-1 

JlOJJ)f(Hbl 6bJTb COpa3MCpHhlMI1 l1 o6yCJIOBJUIBaTbOI HC06XO,li,HJ\.10CTblO :JalllHTbl 

OCHOB KOHCTtfTYilHOHI-WI'O crpOJI IIYTCM COOTBCTCTBYlOlUeif 3aKOHOtl,aTL'JibiiOii 

perJiaMtHTaiJ;HH - onpe,ll,eJitHJUI COJltJ))KaiHUI 11paH y'-IaCTHHKOU, OCHOBHhlX 

rapaHTHft OCYIIJ;tCTBJitiiH}J TaKHX npaB. 3TO o6eCJIC'-IHT HC2~0II)'UlCt-111C BOJMO)K­

HhiX OIIHI60K HJIH CBOeBpeMellliOe HX ycTpaHtiiH€ H TCM CaM hiM rapmrrHpyeT 

pCaJibHOC BOCCTaHOBJICHHe HapyrnemihiX rrpaB. 

HopMaTHBHa.H 6aaa rocy.napcTBCHHoro .n.eHeamo-Kpe.n.uTuoro pery;mposaHH.H 
<f:lopMHpyeTC51 no CJit.IJ.YKHilHM nanpaBJltl-ll1JlM: 

• CHH)f(tiiH€ 6apb€pOB BXOJJ,a Y'-I3CTHHKOB )[tJ-1€)KHOJ"O o6opoTa Ha OTLI,l'JibHbll' 

cerMeHThi qnmancosoro pwHKa; 

• BB€.IJ.tHHe CIICT€Mhl peniCTJ131(1Hf y'-IaCTIIHKOB )~tii€)KIIOI"I_l o6opura; 

• MOHl1TOpHHf HX li.CJITCJibHOCTit; 

• orpaHH'-ItHHe 3)\MHHHCTpaTHBHOfO peryJntpOU<..UII151. 

flpH pery.JIHpOBaHHH iltHC)KHOrO o6opOT<l 11p~L\1CH51l'TC51 llplll-IU,IIII pa3rpa11JfLf('­

HH51 J].efiCTBI151 IIOpM rpa)f()[3HCKOI'O H 6aHKOBCKOro 33KOHO,Il<lTC~1hCTBa B 1l<lCTlf pCL'Ia­

MeiiTaiJ;lfH OTIIOlll€HHi1 no lfCllOJJh30BaHHJO l(CHCL 

B oTnoiiieHHH 6anKoBcKoro ceKTopa 3KOHOMHKH rocy,'lapC'mo: 
• 06CCJICqJ1BaeT pa3BJ1THC :-:JaKOHO)laTeJibllhiX OCIIOB CHC'Tt't-.fhl pery.1IIIp01i(-ltiHH 

11 Hat\30pa; 

• H€ BMtUlHB3€TC'}f B 011tp3TlfBH)'IO ll,t'.HTCJlhHOCTh KJ1C.i1IITHhiX opraiiH:lai[Hil, 

3a HCKJIIO'-leHHeM CJiy'-IaeB, IIIJCJlYCMOTpeHHhiX 3aKOHOJtaTCJ!hCTI30M; 

• CTJ10f0 C06JIIO)J.3tT 3aKOHO)[aTeJibHO )'C"f3HOHJIL'HHhiC 1IpHHIJ,J111bi aHTIII\IOHO­

llOJlhHOrO peryJmpoBaHH.H H llOOIIJ.ptiiHJI KOIIKYIJ€111[1111 1£3 Q:H1HaHCOHbiX pb!HKax; 

• o6ecne'-limaeT pa3DIITHe 3ai<OIIOt1aT€.TlbllblX IIOpM ll llp3HOI!pHMCIIl1Tl'JibHOit 

upaKTHKH, npen.HTCTBYIOWHX ncno.rih30BaiiHKl OaiiKOBCKoro ceKTnpa /lJl}f lipnHeJtCHJUI 

11pOTHBOIIp3HHhlX OHCpaU,Hi::fH COMHHTE'JibHhiX Cli,E'JIOK, BKJIIOl..fa.H OT~1b!H31H1(' /[OXO/(OH, 

noJiy'-leHHhiX npecTynHhlM nyTeM. 
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Oco6oe HHHManHc y.neJI.Herc.H MepaM no cosepurencrsosaHHIO perym1posanHH 

,li,Ci1CrBYIOill)1X B CTpane 1IaC'fHhlX TIJiaTC)I(HhiX CHCTCM, KOTOpbiC o6ecne'-HlBaiOT BHytpH-

6aHKOHC KH€ paCLICTbl, pacqCTbl Ha OCHOB€ M€)1(6aHKOBCKHX KOppeCITOH)J.CHTCKHX OTHO­

liiCHHil, KJIHplHifOBbiC (HCTTHHfOBbl€) pacqeTbl. 

EJiaroLtap.H crporoi1, rro.n.qac )KCCTKoH npasoso:H: perJiaMeHTai~HH .n.ene)KHO­

Kpe;.xHrnoro peiyJIHpOBaHirn Bhlpa6atbiBaCTC51 JlCifCTBCHHbii:f MCXaiHI3M ero peaJIH3aiJ,HH. 

23.4. METOAbl 11 11HCTPYMEHTbl AEHE>KHO-KPEA11THOrO 
PErYni1POBAHI1SI 

MexanH3M JlCHC)KHO-KpeJJ.HTHoro perym1ponaHH.H <lJopMHpyer ycJIOBH.HH nop.H­

ilOK IIpHMCHCHH.H MCTO)lOB H HHCtpyMCHTOB, onpe)lCJI.HCT JlC.HTCJihHOCTb IJ;CHT­

paJibHOI'O 6anKa nO HCTIOJib30BaHlUO :JTHX MCTOJ~OB H HHCtpyMCHTOB (ra6JI. 3.2). 
MerO)lbi neHC)f(Ho-Kpe.n.Hrnoro perynHposaniUI npe.ncraBJI.HIOT co6oH na6op 

HHCtpyMCHTOB, o6ne,l1,HH.H€MbiX C.[I,IIHblM IIpH3HaKOM. 

flo.n HHCTpyMeHT3MH IIOHHMaiOTCH nepCMCHHhiC, HaXO)UUIJ;HCCH B cQ:lepe IIpHMOfO 

B03,li.eiictBH51 JlCHTpa.JlbHOfO 6aHKa, BCJIHqJ-ma KOTOpbiX MOJKCT 6biTb 6wcrp0 CKOppeKTH­

pOBaiia H C KOTOpbiMH TCCHO CBH3aHbl U,CJICBbiC OpHCHTHpbL 

TipH3HaKH HHcrpyMenroa paaJinqnhi. HarrpHMep, HHcrpyMeHthi nonpa3.n.eJIH­

IOTCH Ha 3KOHOMHqeCKHC H aJJ,MHHHCTpatHBllbi€. IJepBbl€ HCnOJib3YIOTC.H no Bbi6opy, 

BTOpbiC - TOJibKO B CTpOrO onpetJ.CJICHHhiX CJiyqasJX. 

11ucrpyMeUTbl llCH€)KHO-Kp€)li1THOf0 pery;m:poBaHH.H )lOJDKHhi 06Jia.[l,atb: 

1) MaiCCUMallbHOii oeiicm6eHHOcmbiO (rroMoraTb 1\0CTII'Ih IjeJieif peryJI!IpoBaHim); 

2) ueiimpaJlbHOCmbiO ( O.ZJ.HHaKOBblM BJilUIHHCM Ha KOHKypeHTOCfiOC06HOCTb 

KOMMepqeCKIIX 6aHKOB); 

3) pa6HOMepHOCmbiO 6030eiicm8UJI Ha KOHKypeHTOCI10C06HOCTb OT !leJ!hHbiX 

rpy11 IT HJIH BCCX KpC,l1,HTHhiX HHCTIHYTOB. 

Bee HHcrpyMeHTbi neHC)KHO-Kpe.n.nTHoro perym1poBaHHH MO)I(HO KJiaccH<iJHu;H­

poBarh C IIOMOII~biD KaKHX-JIH6o KpHTCpH€8. 

IlpHMep HHcrpyMeHTOB no.:rirocpoqnoro peryiiHpoBaHIUI - rpa.n.Hu;HOHHbie 

HHCTPY:\ICHThi, nanpHMep, noJIMTliKa MHHHMa.JlbHbiX pe3epBoB H IIOJillTHKa pe<iJHnan~ 

CHpOHaHHH. ,[{OCTIDK€HHIO KpatKOCpoqHbiX IJ;eJieil CfiOC06CtByiOT H€Tpa,l1,JIIJ;HOHHbi€ 

HIICTpyMCHTbi, HanpHMCp, orrepauHH CBOII B paMKaX BaJIIOTHOi:f llOJIHTIIKH H ap6HtpaJK 

B paMKaX IIOJIHTHKH OTKpbiTOfO pbiHKa. 

UeJiecoo6pa3HO pa3JIHLiaTb npHMOC H Kocsennoe B03ll,ei1crBHC roro HJIH .HHOro 

11HCTpyMenra. HanpHMCp, npn npose;~eHHH y1.rernoll noJIHTHKH ocyrn.ecrBJIHeTcH np.SI­

Moe pcry ]lHpOBaHHC Ha llCHC)KHOM pbiHKC H O)lliOBpCMCHHO KOCB€HHO€ B03,l1,CiktBH€ 

Ha pbiHOK Kamnarros. 

Ta6Jmna 23.2 
UpuMeueuue HHCTpyMeHTOB )leue:amo-Kpe.lf.HTHoro pery;mpooaHHJI 

Ilpe,1Me-r peryJJHpoBaHHfl 
HHCTp)'MCHTOM 

Ilmw.n.emte 6auKon w HaceJiemta 

I33aHMOCB5J.:lh C Jlp)'fHMH BHllN.iH 

JKOHOMI1'-It:'CKOi:f IJOJJHTHKH 

PblHOK H KOHK)'pcHilHJI Ua HeM 

llHK]JJ1Y.CCKHC IWJie6aHJt}{ 
D 3KOHOM11KC 

XapaKTep npHMeHeHHJI 3¢cl>eKT B03}leti:cTBHJI 

HHCTp)'MCHTa HHCTp)'MCHTa 

IIocJie:J:oBaTCJihHoe npHMenenne MaKCHMaJihHhlti. 

YCTaHOBJienne o6beMoB PannoMepnhlti. 
(JIHMHTOB) 

11cnoJih30sanne speMeHHbiX Jiaros Heti.TparthHhrfi 

CoKpau~eHHe AJIHTCJihHOCTH )l(ecnn1M 
OT,llCJibHblX !flal l];CJIOBOrO I~HKJia 
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23.5. TEHAEHLV1H AEHE>KHO-KPEAHTHOrO PErYnHPOBAHHJI 
B POCCHH 
Ha py6e)Ke XXI neKa PoccHH KaK cyRcpemwe 11 He3aBHOL\me roc~mapcnm cuJ­
.naJIO OCHOBHbl€ HHCTHT)'Tbl pbiiiOl.{HOJl :-JKOHOMHKH, B TOI\·1 l.£HC~1e I[€HTp&,1biibiJ.:i 

GaHK KaK cy6·bcKT J!CHC)KHO-Kpemnnoro pery.rmponamu1. 

C ITOMOWbR) aKTIIBHOii, IIO.LlY3C )KCCTKOilll€H€)KIIO-KJ)(")lHTHOf1 f!OJIHTHKH !lCHT­

pa.!II>IJOrO 6auKa rory.Itaprrny B Hal£aJibHbH:' ro,r~hl XXI BeKa _v.na.rmch c<jlOp~tnponaTh 

OtipCJlCJICHHbiC T€11/lCHlllfli l[CIICJKIJO-KJ1CJI.HTHOfO perym1p0H3HH5:1. 

TeH,ll,eHIJ,HJI noBbitueuu.R rrpuBJieKaTeJihHOCTH uanuoua.Jibuoii aa.rrlOTbi HBHJiaCb 

C]IE',LICTniiCM TOfO, l.{TO IIOll BJHUIHI1CM fJJ)'60KOi1 Tpanc¢op~talt!HI B poccnt'tCKOJi :-:JKO­

HOMHKE' 3aJl3l.{lf 11CIIC)J(ll0f0 o6opoTa ~matiHTeJibJ-10 H:-:lMl'HIIJIHCh H Tpe6oBaJIOCb IIX Kap­

.ll,l1H3JlhHOC pemeHHE'. 

06cCifCY.CHHE' CB060.LlHOf'O f1Cpf'JH1Ba KaTHHa.TJa II BI3e.LH'HIIC HOBbiX ZI.CHl'f ..lJI.H 

YJIOB .. TJ€TBopeiiHR uco6xoLI,IIMbiX noTpc6HocTdi 3KOHOMHKH (oOc.riy)KHBaeMhiX npe­

~1MYJJterTHeJmo pbiifOLIHbiMH OTIIOlliE'IIII.HMH ), cj:JyHK!lHOHHpOBaH Hl' .IlCHC')I(f-IOrO o6opoTa 

s paMKax uporH03Horo rvmuupoBaiiH.HH n ycJIOBH.HX cylUecmonarmR pa3JIWIHL>IX <f>opM 

co6CTBL'HHOCTH HaYaJIO ocyJJteCTH.l.l-lThCR npn BbiCOKoH cTerreHn ~1l'I~CHTpaJIH3aUHH 

II TE'CIIOfi CBR311 6e;:ma..'Jit'IHOfO JI HCUlli'IHOI'O JlCHE')f(HOI'O o6opoTa. 

YKpenJieHne IIO:\tHna.'JbHoro Kype:t Hau,HoHaJihHOli /ll'HC)f(HOti C/H1lll11thl C'TaTio 

BaJKHhlM CHfHaJIOM y•JaCTt-U1KaM .Ll€HC)Kl-J0f0 pbiHKa /1)151 nepeCM(lTpa CBOHX IIHBE'CTH­

U:HOHHbiX rropnpcJICi1., a y•IaCTHHKaM ,lll'HC:IKHoro o6opoTa /VI.s-T llpHMeHeHHR :v~ep 

no nx onntMinau.Hn. 

B ycJIOBHHX yneJIH"'CHHH .llCHe1Kuoro npe,llJIO»<:eHHH y:>KecTo•IaJOTCH :-.tcpbi 

110 JlCf).IJHtpOBaHHlO .li.CHe:IKHOI'O o6opOTa H 3aBHCHMOCTH OT COCTORIIH51 fi.TiaTC)KIIOfO 

6aTianca H rocy.uapCTQCHIIOro 6IO.[()Kt:'Ta cTpaHw. CymecTBt'HHOc 3Ha'ICHI1e JIMl'tT poeT 

yJleJibnoro seca <<,'L'IHHIIhJXi> .n.ener B CTPYKType JJ.CIIC)KHoii MaccbL 

cDopMnposamre cnoco6nocTH a}leKBanroif peaKU:HH cy6beKTOB npou:mo .. 'l,CTBCII­

HOI'O CeKTOpa 3KOHOMIIKH BO :\1HOI'OM 3aBHCHT OT fiOBe}lCHHR Ueinpa-TJblfOfO 6am<a 

HerO KpC;lHTHOJ1 IIOJIHTHKH. IJOBblllll'HHC MCpbl OTBCTCTJ-WIHIOClll llf'HTpalJbHOfO 6aii­

Ka Ja KOIIKypeiiTocnoco6uocTL xo:JRlkTB)liOilJ.HX cyObeKTOB, T.e. BhiHCHt'HIIC IIOJJO)Ke­

mui 11e .. 'l H pea..'lbl!Ol\1 CE'Krope JKOHOMHKH II Jai.UHTa IIal(HOIIa'!hHOfO IIpOH:mO}lHTeJIR, 

C!IOC06CTHyeT 3aKpellJieHHK1 J{aHIJO:i1: TCII/leiiJ{HII. 

CuxpaHCHHC /teHcruyJOuldi .LUtHaMHKH cKopocnJ o6pa11tCHIUI JleHer rroJHO.'JHeT 

6o .. TJee TOLJIIO OI~t'lH1BaTb cnpoc Ha )].eHbfH. 11poHCXO)lHT lfCTKOt.' II pcr.riaMCHTHpOBaH­

HOC JaKOHO;taTCJ!hCTHOM. QlOpMHpOHaiJHe pOJICllhiX cflyJJKI{Hi:f pa.1JIHLJllbiX XOJRJ~icTBeii­

HbiX C"rpyKTyp, llfJC)K/lt' BCCJ"O l[t:'ll"l'parJbHOI'O 6aUKa l1 KOMMepYCCKHX fiaHKOB, flO OCYH{e­

CTBJICHWID 3MHCCHH D.CHCr ll COOTBt'TCTHCHHO H3MCHCHliC 11X IIOJIO/Ke.UUI, 60Jlt'C lJCTKOC 

pery .nwponatnte Ll,CHC)I(Horo o6opcna. 

<DopMnposaHHIO llCHC)KIIOii MaCChi B o6beMax, Heo6xo11HMbiX !VI.H YliOB.rieTBO­

peHH.H ;jKQHOMHYC'CKH 060CHOBaHHOfO cnpoca Ha HaJ[Hotla:JhHYlO Ha./IK>Ty, CIIOC00CTHyeT 

11 n'HJlCHU:HH K yscJiw-rcHHKl llCHC)KHOro MYJlhTHIIJIHKaTopa. 

Tell,.'leHU.HH rJio6aJIH33U.HH MHpoxo:-mHcTBt'HHhiX CB.H3Cici H npeBpawcmtR HaU,Ho­

HaJibHbiX 3KOHOMHK OT,llCJibHbiX CTp3H B e,llHHYJO MHpOBYJO aKOHOMHKY Cl1.llbll0 803-

,aCi:J:CTByJOT Ha ,aeHe)f(HhrH o6opoT B PoccHH. Ynt.lmHaiOTCR nponerchi nepe.lmHa KaiiH­

Ta.rra, paGoY.cii CHJihi, TOBapoH 11 yc.flyr. JIH6cpaJIH3aUitH Ba!JKlnwro pery.nupoHaHH.H 

l1 HHCUIIIE'TOpi'OBOfi JI.E'.HTe.!TbHOC'TH CO CTOpOIIbl rocyJJ.apCTBa fi03BOJIRIOT o6ecnCLJHTb 
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OTHOCHTCJihHYIO cra6HJibHOCTh liaU:HOllaJibHOi1 Ba}llOTbl. TaKa.H cra6HJ1bHOCTb onpe­

.LJ.CJI.SlCTC.Sl KOHKypeHTOCITOC06HOCTb10 OTCLJCCTBCII1-IbiX TOBapOI-J l1 COCTO.SliiHCM IIJiaTC)I(­

HOL'O 6aJJauca cTpaHbL ITo Mepe ¢>opMHpoBaHIUl MHpOHbJX pbiHKOB KaruuaJia 11 pa3BHTH.Sl 

TexnHKH o<flopMJICHI-151 paaJIW-IHbiX cfJuHaHCOBLIX orrepau.Hi1 KPC.ll.HTHbiMH HHCTHTyra­

MH ycrpaHeiihi Ba.TIIOTHbie orpamv--IeHHR. 

fiDCJIC.LJ.OBaTCJ!bHOC CHIDKeHHC ypOHH.H HII<t)JIHQHH ll yCTOi14HBOCTb Bar:IIOTHOfO 

Kypca CTaJIH 6a30Bb1Mll yCJIOBH}lMH llOBbiiDeHH.H J],OBepHH K HaiJ,HOHaJibHOi:t BaJIIOTe 

H npe)JJIU11TCHH5I 3KOHOMIJl--IeCKHMH areHTaMH aKTHBOB B pOCCHi1CKHX py6JI.SIX no cpaB­

HCHHlO C aKniBaMH B HHOCTpaHHOii: BaJIKHC. 

CoCTO.SlHHC JIHKBHllHOCTH HaQHOHaJibHOii: 6aHKOBCKOi1 CHCTCMhl IIOCTO.SliiiiO Tpe-

6yCT '--ICTKOfO OIIpC.LJ.CJICHJUI l1CT04H HKOB pocra )],CHC)I(HOi1 6a3bl, ::JQ)Q)CKTHBHOrO HCI10JJ[,­

:1QBaHH.Sl HHCTpyMenroB neHe)fmo-KpemnHoro peryJIHpoBamui l1 npoqux Mep, HarrpaB­

JICHHbiX Ha .ll.OCTU)I(CHHC 1lp03pal.JHOCTII )],CHCJKHOrO o6opOTa C Bbi)J,CJICHHCM era TCHCBOfi 

4aCTH. Ilp11 HC3pCJlOCTH t:lmnaHCOBbiX pbiHKOB ¢>aKT OTCYTCTBHH pblH04HbiX HIICTpyMeH­

TOB ynpaBJICHH.Sl )I.CHC)f(HbiM npC,LVJO)I(CIIHCM rrpOHBJl.SlCTC71 OC06CHHO peJibC<flHO. 

0 IIOBbllllCHHH JlOBepM.SI H3CCJICHH.H K 6aiiKOBCKOi1 CHCTCMC CBHJlCTCJlbCTBYCT 

coxpaHetme ren,neHU:HH K ouepe)l(aJOlll,eMy pocry cpoYHbiX .zrerro3HTOB. YBCJIH'--ICHHIO 

opraHH~mnaHHhiX c6epe>KeHHi1 rpa)I(D,aH Ha JlJIHTeJihHbiC cpoKH cnoco6cTsyer pocr 

pCaJibHblX )J.OX0/1.08 HaCeJICHH71. 

B rrJJane ycHJICHH.SI 3¢>¢eKTHBHOCTH perym1ponau11H .aeHe)KHoro o6opoTa rrpHo­

pHTCTHhiM OCTaCTC.Sl )],OCTH)I(CHHe YCTOi-i:l.JHBOCTH 6aHKOBCKOi1 CHCTCMbl l.ICpC3 IIOBblJIIC­

HHC IIpHB}JCKaTCJlbHOCTH HaiLI10HaJibHOi:f BaJifOTbi KaK cpe)lCTBa c6epe>KCIIH.Sl. 

Pa3BHTHe 6aHKOBcKoro CCKTopa B u:eJioM xapaKTepH3yeTc.SI ,naJibHcHuntM 3aKpen­

JICHHeM IT03HTHBHbiX TCHilCHQHi-1 pocra 3KTHBOB ( B ITCpByK) Ol.!CpC)lb KpCJU1TUbiX BJJO)KC­

HHi-1), co6CTBCHHblX CpC.LJ.CTB (KarrHTaJla), a TaK)I(C IIpHBJICl-ICHHhlX CpC.llCTB, B TOM l-IIICJIC 

BKJra.a.oB naceJieHnR. 

l13MCHeHHe CTPYKTYPLI COBOKYilHLix aKTHBon KpCti.HTHhiX HIICTHryron B noJih3Y 

Kp€ll.HTOBaHH.Sl HCcfJHHaHCOBOfO CCKTOpa Ilp€/lCTaBJJ.SICT co6oi1_ .ll.OJifOBpeMCIIHYK) TeH­

)I.CHU:HIO. 

rRABA 24 

AEHE>KHO-KPEAI-1THA51 nOJli-1TI-1KA 
1-1 EE OCHOBHbiE KOHL(Enl..\1-11-1 

24.1. ~EnH, 06bEKTbl H CY6bEKTbl AEHE>KHO-KPEAHTHOH 
nOnHTHKH 

JleHe)KHO-Kpe;J.HTHa.SI rroJJHTHKa Tpa.ll.HU.HOHHO paccMarpHnaeTCH KaK BaJIUieHmee 

Hai1paBJI€IIHe 3KOHOMl1'--ICCKOfi IIOJIHTHK11 rOCyJlapCTBa. jleHeJKHO-KpC)J.l1THa.H 

riOJIHTMK3, .HBJI715JCb LJ:aCTbiO o6lll,erocy ).lapCTBCHIIOif 3KOHOMHYCCKOi1: fiOJIHTHKH, 

)],OJI)I(Ha 6LITb <<BII11CaH3>> B 061llYID U:CJib pa3BHTHH HaUHOHaJibi-101-1 ~1KOHOMHKH 

H CIIOC06CTBOBaTh ll.OCTH)I(CHMIO MaKp03KOHOMI1l-I€CKOfO paBHOBCCM.H. 
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B o6meM BH.lJ.e u;eJib rocy.n.apcTBennoro pery.utponaHH.H :7KOHO:VIHKH - 110CTH­

JKeHHe MaKp03KOHOMlP:I€CKOf0 paBHOBCCH.H npH OIITJfMaJJbHblX /lJIH JlatHHJti crpaflhl 

T€MIIaX 3KOHOMlfl-ICCKOf0 pOCTa. 

EcJIH u;eJih pa3BHTHH naunm-IaJihHoii 3KOHOMHKII 3aKJJIOlJat'TCH n o6ecnc•JcHmi 

,llOCTaTOtiHQfO 3KOHOMHl:fCCKOl'O pOCTa, TO TaKOBa H C'rpaTCI'Jt4€CKa.H 1{€.!11, Jlf'lf€)KIIO­

Kpe.l1.HTHOH: rroJIHTHKH. CJieJJ;oBaTCJihi-IO, BhiCllla.H u.e~1h JlE'JIC)KJIO-Kpem-tTHot't no.:unu­

KH rocy.n.apCTBa 3aKJIIOqaCTC51 B 06CCTICI..{CHHH CTa6J1JihHOCTH Jl('J-1, ::)Q:ltPeKTHHHOi-i :mfi}I­

TOCTM HaCCJICHH.H H pOCT€ peaJJbHOI'O 06llE'Ma HaJIOBOrO flall~Wlla.nhiiOfO npOJ~YKTa. 

3Ta llCJJb /lOCTHfaCTC.H C ITOMOIIlhiD MeporrplUITHil B pa!\-tKaX llt'Ht'JKHO-Kpe,:_1HTHOi-i 110.1111-

THKH, KOTOpbi€ OCYI.llCCTBJI.HIOTC.H llOBO.!IbHO MCLJ)ICHHO, patT'-11-fTaHhl I-ta MHOnW 1'0/(hl 

11 HC .HBJI.HfOTC.H 6bJCTpoi1 peaKI{HeH na H3MCHE'HHE' pbiHO'-IITOJi KOIIbiOIIKTypLI. llo:no:o..ty 

ITp€,li,CTaBJI51CTC.H neo6XO,li,HMbiM paiDKHpOBaTb UCJHI llC'Ht':IKHO-KpC.I.liiTIIOfl IIOJII1THK1l. 

flpoMe)KyTOlJHOii:, I1JIH TaKTW-ICCKOii:, Uf'JlbiO /(CI-IC)f(HO-Kp€/{11TIIOi1 llOJIIITifKH MO:IK('T 

6biTb H TaprCTJ1pOB3HHC HH¢>JHUUU1, H c-ra6J-UIH3aTUHT RCUIIOTIIOfO Kypca, B CB513II C lJt'l\.1 

TeKyH~aR JlCIIe:IKTIO-Kpell,HTIIaH no.rniTHKa opnenntposaua ua 6o.:tcc KOI-IKpcTHhl(' 

U JICI1<0ll.OCTYI1Hbl€ UC.!UI, 'ICM yKa3aHHbiC Bhllllt' r.:I06aJihHhlC :3a}{a4 H, 11a1 Ipll:I.Wp, I I a <"fliiK­

CaUHJO KOJJJ1l-fCCTBa /lfHCr, HaXOi'l.Ril(HXC.H B o6paiiiE'fiHH, onpE'Jlt'Jit'HIIt' ypoBH.H o051:1a­

TCJibllbiX pe3epsoB, cTaBKH pe(PHHaHcnponaHH.H K0~1MCP'ICCKHX GmtKOB. 

Bbi6op npoMeJKyToY:HbiX ue.'leii OllpC.LlCJIHCTCH cn'IICHI>tO .~w6epa.!IIIJallHII :1KO­

HOMHKH H HC33BHCHMOCTH HCWrpaJ!bHOI"O 6a11Ka, CTOHIJ(IIMII nrpe,11 1111:\1 :1a,1a4aMll, t'fO 

<flyHKI~HHMH H 3KOHOMHKC. npoMe)KyTOlf!Iblt' li,E'JIH ll,t'llCJKIIO-KpC/UITI-IOi:j 110/IHTHKII 

TecHo B3aHMOCBH3aHh1. HanpHMep, CCJJH H ycJICH:II1HX CHoGOJlHO KOHHepTHpyt·Moif B~UIIO­

Tbi UCHTpaJibi-Jbli-1 6ai!K C'l'pCMHTC}I K <flHKCai(HH npOIJ.CIITIIOii CT<lBKII Ha onpt'.'V-'Jit'HI-101\1 

ypoBJ-Je, TO B pa3pa60TKC MCponpH.HTHJi: ll.E'Ht')KHO·KpC.IJJITI-JOii JIO.'IIITIIKJI OH /(O)IiK('ll 

6yJlCT TipHII.HTb ycTaHaB~1HBaCMbift pbiHKOM K)'pC ttaUI-lOH(L'JhHO~i B<L'IKJThl. J.1 Ha000pOT, 

11p11 Bbi6opc IJ;CJidi ,LlCHC)KHO-KpC;U-ITHOi-1 JIOJIHTIIKlt, CH}I:JallliOii C orpaiiiP-I.CIIlUL\tH 

JJO HaJilOTHOMY Kypcy, LtCIITp31IbHOMY 6aHKY IIC06XO.U.Hl\10 Y'IllTbll3aTb CK.'Ia,LlbiBalOUUti1-

CR ypoBeHb npOUCHTHOi1 CTaBKH. Ec.rJH iKt' UCt-ITpa..l!bHhJj,i 6aHK CT3BHT I(('}IL IIO.ll/lfp)Ka­

IUI.H pCaJibiiOi:f I1p01~CHTI-10i1 CTaBKH Ha ITO.TJQ)lUITCJihiiOM ypOBII€ ,iJ)l51 CTIIl\i~'JlllpOBai!Il}l 

HHBCCTUUHii, TO 011 ll,OJDKCH 0/l.IIOBpeMCIII-10 npOBOll.IITb IIOJIHTHKY TaprentpUBaHIIH 

1-IHclJJUIUHH l1 T.ll. 

06'beKT3MH /lCH€){{1:10-KpC/(l-fTHOii IIOJIIITI1KH 5IB~1.HIOTCR cnpoc If npe,ZlJJO)l\l'HHL' 

Ha llCIIC)KHOM pbii-IKe. Cy6DeKraMH .n.eHe)KHO·Kpc,llHTHoti IIOJII1THKH BhtcTyHaiOT Hpe)f(,;{e 

BCCfO IJ;CHTparibHbi.ii 6ai-IK B COUTBCTCTBHH C IIpHCYilUIMH CMY ¢yliKilHHMil llpOHO.illlHKa 

/l.CHC)KH0-Kpe.lJ.HTHOi1 IIOJIHTMKH I'OCYJlapC'rBa 1-1 KOMMCpl-fCCKHC 6aHKH. 

BLI6op npoMe)KyTOl-fiihiX I~eJieH II.CHC)KHO-Kpe,lUITHolt IIOJIIITHKH Mo:ttceT nonJIH­

HTh IIa COCTO.HHHe ll,CHC)KHOfO pbiHKa IIOCpC,li,CTBOM <f>opMHpOBaHH}I KaK lipC.l!JIUiKCl-lltH, 

TaK 11 cnpoca Ha II.CHLI'H. 

CJtell.yeT 3aMeTHTh, 1-fTO B :JaBHCHMOCTH oT rrpwnm, Bhi3Banumx H3Mt..'Hemte cnpo­

ca Ua JJ.CHbfH, MoryT MCH.HTbC.H U,eJIH ,n;eHe:a<:HO-Kpe/l.HTHOif IIOJIHTHKH ( )Kl'CTKa.H 11.11 H 

rHfiKa.H JJ.€HC)KHO-KpC.ll.l1THa.H IIOJJI1THK3, T.C. BL160p 1'3KUI"O Haprm~rra MOHCTapHOii 110./IH­

THKH, npH KOTOpOi-i ,llOITYCKaCTCR CB060JJ.IIOC K<L1e6aiiHC MaCChi lll'HL'I' B oGpalllt'IIItH 

H ITpOUCIITHO.ii CT3BKH ). 

1. EcJJH C.lJ.BHr n cnpoce Ha J(f'HLrH Hbi3BaH IH1KJB1'-f€CKHMH H.JMeHCIIH}J\-111 ll 011 

HC:iKC.riaTeJieH, TO C liOMOillblO /lCHC:iKHO-KpCJll1THOH IIOJlHTliKH 1\IO)KfiO <<CLfl.3.TI,HTb>> :JTII 

H3MeHeHH.H. B cJiyqae IJ;HKJIHl-fecKoro ~neperpena}> ;:)KOHOMHKH nonyn<aeTc.H IIOBLillil'­

HHe npou;eHTHhiX cTaBOK. CJIC.lJ.CTBHCM pacTa HOpMhi npoueHTa 6y/ll'T cHuJKeHJte ilC..'IO-
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BOil aKTHBHOCTH. l1 Ha060pOT, B CJiyqae IJ;HKJIHl-ICCKOfO crra,n,a CJIC.UYCT ,U06HsaTbC.H CHH­

)KCHIUI HOpMbl IIpOu;CHTa H TCM CaMbiM IIOBbiiiiCHHH )lCJIOBOil aKTHBHOCTH 3a Cl.JCT yse­

J1111.f€HH.H HHBCCTHUHOHIIOfO CIIpoca. 

2. £CJII1 C)lHHf B CIIpoce Ha ,llCHbfH Bbi3BaH HCKJIIOqHTCJlbHO pOCTOM IJ;CH, TO JII06oe 

YB€Jil1Lf€HHC ,llCH€)l(H0fO rrpe,llJIOiKCHHJl 6y,ueT ~pacKpyLJHBaTb»- HHCI:>JI.HIJ,HOHHYIO CIIHpaJib. 

UeJib ,aeHe)f(HO-Kpe,uHTHOi::f noJIHTIIKH s 3TOM cJiyqae - no,lUlepJKanne o6beMa .uene:JK­

no:H MaCChi, HaXO.IJ..HWCJ:iC.H B o6paiU,CHHII, Ha onp€)l€JI€HHOM cl>HKCHpOBaHHOM ypOBH€. 

fpa<jll1KOM /leHelKHOrD IJ]Je/1]10lKeHIUI B /laHHOM c.nyqae 6ylleT Be]JT!fKaJihHa>l Ilj)>!Ma>!. 

3. PaccMaTpHBa.H ,[CHC)f(Hbii1 pbiHOK, Mblll;O CHX nop npe,UIIOJiara.rrll, LfTO CKOpOCTb 

o6palll€HH.H .ll,€1-ICI' IIOCTO.HHHa. Ho OHa MOJKCT MCH.HTbCJI IIO.ll, B03)lC:i1CTBHCM, HanpHMCp, 

uepeMen s opraHH3aU.HH .ll,CHC)J{Uoro o6pawenH.H s cTpane, qTo cKaJKCTC.R 11 ua nop­

~te rrpotJ,CHTa, H na o6bCM€ IIpOII3BO)J.CTBa, H na IJ,enax (BCIIOMHHM ypaBHCHII€ o6MeHa 

H. cDmuepa). EcJIH uenTpa.rrhHhiii 6anK cTaBHT 3a,n,aqy nelhpaJIH30BaTh Bo3.n.eHcTBHe 

H3Mt'H€HH.R CKOpOCTH o6palll,CHlHl .ll,€H€f Ha HaU,HOHaJibHYIO 3KOHOMHKy, OH npH.IJ.Cp­

:IKHBaCTC.H ru6KOi1 )l€H€)J{HO-Kp€JU1THOfi II0Jli1THKH: Macca )J.CHCf B o6palll,CHHH ll;OJDKHa 

H03pacTaTb (uJIH yMeHhiiiaTbC>I) B TaKoH )KC nporropu;1n1, s KaKoll yMeHhlllaeTC.H (HJIII 

H03pacTa€T) CKOpOCTb o6palUCIIH.H lJ.CHCf. fpaQ:>IIKOM lJ.CHC)KHOfO IIpC.ll.JlO)KCHH.H B TaKOM 

CJI.YlJae 6y JlCT ropu30HTaJibHa.H np.HMaJI. 

l1TaK, 06'beKT8MH ,n;eueaCHo~Kpe,li;HTHO:it llOJIHTHKH .HBJI.HIOTC.H CIIpOC na )l,CHbfH 

H HX IIP€llJIO)K€HJ1C. 

Cy6'beKT8MH .z.eue)KHO~Kpe.z.uTHO:it DOJIHTHKH BhiCTynaiOT, KaK OTMCLtaJIOCh, 

6aHKH, npc)KJJ.€ Bcero u:eurpaJihHbiM 6anK . .llJI.R uenocpellCTseuuoro pery JinponaHH.H 

MaCChi llCHCf B of>paWCHHH llCHTpaJibHbli:f 6aHK HCII0Jlh3YCT pa3JIHqHbiC .ll.CHC)I{Hbl€ arpe­

raTbl, YM€HblllaJI HJIH yseJIWIHBaJJ HX o6beM, M€H.H.H crpyKTypy .ll.CHC)KHbiX arperaTOB 

s o6weH Macce .ueuer s )leneJKHOM o6opoTe . .lleHC)KIIbiH o6opor peryJinpyeTC.H u;eu­

TpaJJbHhJM 6aHKOM H B npoll,eCC€ OCYIIJ;CCTBJI€HH51 Kp€.lJ.HTHOiJ: IIOJIHTHKH, BbipaJKaCMOi.:f 

s KpC.IlHTIIoH aKCilaHCHH HJlH KP€llHTHoH pecrpiiKU:HII. 

Kpe.Z.HTHaH aKcnaucuH u.enTpaJJbHoro 6anKa yseJIHqHsaeT pecypcw KOMMep-

4€CKHX 6aHKOB, KOTOpbi€ B pe3y Jib TaTe BbillaBaCMbiX Kp€ll.HTOB YBCJIHqnBaiOT 06lli.yiO 

Macey .li.CHer B o6opoTe. 

Kpe,ll;HTHaH pecTpHKU,HH s.rteLter 3a co6oi1 orpanHqenne B03MO)I{HOCTe:H KOMMepM 

1.J€CKlfX 6aHKOB IIO BbiJlal.fe Kp€ll.HTOB H T€M CaMbiM ITO HaCbllU€HIUO 3KOH0MHKH )l€H€)KM 

HhiMH pecypcaMH. 

KpoMe roro, qpe3BhiLJa:H:no BaJKHOe 3HaqenHe )l)Ul 3¢>¢eKrnsuoro OCYJI!CCTBJI€HH51 

/l€I-l€:1KHO-Kp€.IJ.HTHOi1 IIOJIHTJ1Kl1 HMCCT CTa6HJibHOCTb 6aHKOBCKO:i1 CHCT€Mbl. EaHKOBCKa.H 

CHCTeMa JII06o:i1: CTpaHbi JIBJlSICTC.H ueo6XOJU-IMOi1 COCTaBJUIIOlli.Ci1 ee 3KOHOMHKH. B paMKaX 

llCHe:JKHO-Kpe.li.MTHbiX OTHOIIIenHH 6aHKH o6ecneYJ1BaiOT uenpepbiBHOCTh Q:>ynKUHOHlfpoM 

sanmi cQ:>ep rrpoH3BO.llCTBa 11 norpe6.rieHH.H. EaHKOBCKHH ceKTop npe;a:cTaBJHieT co6o:H 

KaHarl, 1.:1epe3 KOTOpbltf: Bce_i.::i_ 3KOHOMHK€ rrepe.z:r.aiOTC.H HMIIYJlbCbi JI,CJIC)KHO-Kpe.ll.HTHOffi pery­

JU1posamm. CJI€J!OBaTCJibHO, peryJIHpOBaJme U.CIITpaJibHbiM 6aHKOM .ue.HTeJibHOCTH KOM­

MCpYeCKHX 6aHKOB MO)l(J{O paCCMaTJ)HBaTb H KaK Oll.HO 113 HaiipaBJI€Hifif: lJ,€H€)KHO-Kpell.HT­

HOfO peryJIHpOBatUUI aKOHOMHKH CO CTOpDHhl IJ,CH'I"paJibHOfO 6anKa. 

24.2. METOAbl, HHCTPYMEHTbl AEHE>KHO-KPEAHTHOH nOnHTHKH 
H OC06EHHOCTH HX nPHMEHEHHJI 

MeTO)!blll.€HC)KHO-Kp€.ll.l1THOfi IIOJIHTHKH - 3TO COBOKYIIHOCTb CIIOC060B, HHCT­

pyMeHTOB B03.ll,€HCTBIU1 cy6bCKTOB )l€11€)KH0-Kp€.ll.HTHOH IIOJIHTHKH Ha 06bCKTbi 

JJ.CHC)KHO-Kpe.ll,HTnoll IIOJIHTHKH JJ,JI.H JlOCTHJKeHH.H IIOCTaBJICHHhiX I~eJieH. MeTa-
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)lhl IIpOBCllCHIUI IJOBCCilHeBHOii JlCH€)KHO-Kp€.lJ.HTHOJi f10JII1n1K11 Ha3biBaiOT TaK)f(C 

T8KTHqeCKHMH U.eJIHMH ,n;eHe:JKHO-Kpe)J.HTHOif DOJIHTHKH. ~~TO B03}J,eilCTBHe ocy­

IIJ.CCTBJUICTCJI C JIOMOIIlblO COOTDCTCTBYIOWHX 1-lHCTpyMeiJTOB. Bon HHCTpyMeH­

TOM llCHC)KHO-Kp€,ll,HHIOJ1 ITOJIHTHKH HOHHMalOT CJ1€)1.CTBO, CITOC06 B03ll.CikTBHJI 

UCilTpaJibHOfO 6aHKa KaK opraHa .Ll€HC:tKHO- KpC)I.HTIIOfO pery.rmpOBaHHJI Ha 06b­

€KTbi )I.CIIC)f(HO-Kpe.n.HTHOi"'t fiOJIHTHKH. 

B paMKaX ,IJ,CHC)Kl!O-KpCJlHTIIOti ITOJIHTHKH npHMCHJIIOTC51 Ilfl.HMblC 11 KOCBCHHbiC 

MCTO,IJ,bl. 

fipHMble M€TO)l;bl IIOC.HT xapaKTl'p a,llMHHHCTpaTHBIIhiX Mep B ¢opMe pa3~1H4-

HblX ll,HpeKTHB IleHTpa..'Ibnoro 6aHKa, KacaiOIIU1XC.H o611eMa neHe)f(Horo IIPC.lJ.JIO)f(eHHJI 

11 ucH Ha cDHHaHCOBOM pbiHKe. PcaJIH3aUH}J 3THX Mep t~.aeT Hau6o.rJcc 6biCrpurH Jcfl4JeKT 

C T04KH apemUI KOHTpOJHI UCHTpa!ibi-IOl'O fianKa Hall UCHOii WIH MaKCI:IMlli1bllbiM o6n­

CMOM ll,eno3HTOB n Kpe,LJ.HTOB, oco6enno n ycJIOBH51X :7KOHOMHYecKoro KpH3uca. O.aHa­

KO CO Bp€MCHCM 11p}JMbl€ MCTO.lJ.bl BO:i.n.eficTBUH B CJiyYae <:<H€6JiafOI1pH.51THOrO)> C TOLJ KH 

3peHH.H X0351iicTI:JYIOU{l1X C)'6beKTOB B03ti.dicTBIHI Ha HX J{€.HT€JibliOCTb MOrY'f Bbi3HaTb 

11CpCJil1B, OTTOK !fnmaHCOBblX pccypCOB B <<TCI-ICBYKh> i)KOIIO.\tiiKY Wilt 3a py(Je)l(. 

KocoeHHhie MeTO.lf.bi pcrym-1pouaHIHi JI.eJie)I(HO-Kpc.n.HTHoii c~epbt BOJII.eHcTBy­

JOT 11a llOBC,ll<:'HllC X03HtiCTHYIOII!HX cy6beKTOD 1IpH IIOMOIUll pbiii041IblX MCXaHH3-

MOB. ECTCCTBCHHO, 'iTO 3Q:I4JeKTHBHOCTb HCf10.flb30UaHJI.H KOCBCJIIIhiX ,\ICTO,li,OB TCCHO 

CB.H3aiia c ypoBHCM pa3BHTIUIJleiie:aororo pbiHKa. Hpn uepexo)I.TIOii :)KOIIO~Il1KC, oco6cH­

no 113 nepBbiX ;nallaX 11peo6pa30BaHuif, HCIIO.i'lb3YKHC.H KaK IIp.HMhH_", TaK H KOCBCHHbiC 

HHCTpyMeHTbl C ITOCTCilCHHhiM llbllTCHCHJ-JeM nepBblX BTOpblMH. 

TIO.\.tHMO IIp.51MblX li KOCBCHHbiX pa3JJW-IaiOT o6tli,Hl' il CCJICKTHHHhl€ l\ICTOllbl ocy­

!HCCTB.Tl€Hl-151 llCHC)f(HO-KfJC.LlH'rHOii no.:mTHKH Ut'HTpa~IbHbiX 6aJIKOB. 

061ll.He MeTOll,bl }JB}fHlOTC.JI npeHMYW.CCTBCHHO KOCBCI-IIIhlMH l1 OKa:~hlB3IOT BJII1.H­

HH€ !Ia .LJ.CHC)f(Hblii ph!HOK B ll€.!IOM. 

CeJieKTHBHbJe MeTO,lJ;bl pery.rrllpyJOT KOHKpCTIIJ.IC Bl1;1.LI Kpe,LlHTa 1-1 HOC.HT B OCHOB­

HOM W.1peKTHBIIbi:ti xap;unep. Hx II})HMeHcJ-nre CBJIJauo c pciUl'Hl1CM YaCTIIbiX Ja;LaY, 

TaKHX, KaK orpaHWil'HHC Bhl/!a'--IH CC)'JI. IlCKOTOpbl,\IH 6aiiK<-lMl1 H.·'BI 01'paiiW-I€HHC Bbi.lJ.a­

LJH OTII.C.nbHbiX BH.llOB CCyll, pe¢HHal!CHpOB3JHie I-I<l Jlhl"OTHhlX YCJTOBlf.JIX OT.lJ.C~1bHbiX 

KOMMept.IeCKHX GaHKOB 11 T.IJ.. Hcno"1b3YJI ce.::IeKTHBHbiC MCTO/lbi, u:eHTpa.rihHLIH GaHK 

COXpamiCT 3a co6oii ¢YHK11.HII IlCHTpaJIH30B3HHOrO IIE'prpacnpe)lC.IJCHl·I.H KpC,lHTIIbiX 

pecypCOB, HeCBOfiCTB€JlHblX U,CHTp3.1JbHbl~1 6aHK3~1 CTJ1311 C pbiH0 11HOii ;:)KQHOMHKOti, 

IIOCKO}IhKY OIIH HCKa)f(aiOT pbiHOl.JHbll' HCHhT H pacnpeiJ,CJI€HH(' pccypCOB, C!lCp)f(JIBaiOT 

KOHKypeHI{HlO IIa 4JnHaHCOBbiX pbfHK3X. TipnMeiiemie B npaKntKC UCHTpa.TlbHhiX fiaiiKOB 

C€JJ€KTHBHh!X METO)lOB B031l,Ci1CTRIHI H3 1lC.HT€JTLHOCTb KOMMCp4C'CKHX 6aHKOB TIIllW-1-

110 l{JI.H 3KOHOM!1llCCKOfi TIOJ111THKH, npOBOl{Hl\-fOi:J: Ha CT3/lHH l{lfK}Ilf1--I('CKOfO cna.n.a, 

B yc.TIOBII51X pe3KOrO HapyliiCIII-151 nponopu:r1ii BOC11pOI13AO]{CTBa. 

B MHpoBoH ::JKOHOMHLJecKol'I rrpaKTitKe IIE'HTpW1hHI>Ie 6aHKH IICTIO.!Tb3YIOT c~·Je/lY­

IDIIJ.He OCHOBHbl€ HHCTpyMeiiTbi .n;eHelKHO-Kpe,li;HTHOii llOJIHTHKH: 

• H3MenenHe nopManma o6513aTCJibHbiX pe3epmm IJ}JH TaK Ha3biHaeMhTX pe3epB­

HbiX Tpe6oBaHHil; 

• npOU:('HTHYIO ITOJIJ-1TI-1KY llCHTpaJ1bt!OfO 6aHKa, T.C. J-13MCHCHH€ MCXaiTH3M3 

:iaHMCTBOB3HJ-1}1 CpCJlCTB KOI\-L\1epqeCKHMH 6aHKaMH y !l€HTpa.flhliOfO fiaHK3 H.TIH ,IJ,CTIO­

HHpOBaHH.H cpeJtCTB KOMMepqecKHX 6aHKOB B UCHTpa;thHOM 6anKe; 

• onepali.HH C rocy,IJ,apCTBl'HHb!Mll UCHHhTMH 6yMaraMH Ha OTKfJhiTOM fJbiHKC. 

06HaaTeJI&Hble peaepobl npe.n.cTaBJUIKH co6oii npou,eTITHYK) .n.omo OT o6}t33-

TeJibCTB KOMMepYCCKoro OmiKa. 3nt pe:-~epBbi KUMMepYeCKlfe 6anKH o651:ianhi xpaHHTb 
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B !J,CHTpa.HbHOM 6aHKC. J1cropW!CCKH o65l3aTCJibllbiC pe3CpBbl paCCJ\taTpHBaJIHCb IJ,CHT­

paiibllblMlf 6aHKaMH KaK ::JKOHOMW-ICCKHH HHCTPYMCHT, o6ecrrel.£HBaKHI.J.Hi1 KOMMepl.J:e­

CKHM GaHKaM JJ.OCTaTo .. IHyJO JB1KBI1)lJ-IOCTh B c;ryYae Macconoro H3"b.HTH.H /J.erro:·mToB, 

II03BOJI5llOII.J,Hi1: rrpe,li,OTBpaTHTb IICIIJiaTC)f(CCJIOC06HOCTb KOMMCpYCCKOfO 6aHKa H TCM 

caMhiM 3aiiJ;HTI1Tb HHTepecbi ero KJB1CHTOB, BKJia,L:PIHKOB H KoppecrrOH.llCHTOH. OnHaKo 

B HaCT05llllCC HpCM.H 11:-JMCHCHHC HOpMbl o6.H3aTCJibHbiX pe3CpBOB KOMMCp'-ICCKHX 6aHKOB, 

HJlH pe3epBHbiX rpe6oBaiiHi1, HCIIOJib3YCTC.H KaK HaH60JJCC 1lpOCTOi1: HHCTpyMCHT, 

IIpHMCH.HCMbli-1 B IlCJI.HX HaH60JICC 6hiCTpOi1 HaCTpOJ:.iKH JI.CIIC)I(HO-KpC,li,HTHOti: cciJe­

pbl. McxaHH3M .netlcTBHR llaHHoro HHCTpyMeHTa neue)KHO-KpCllHTHoH rroJIHTHKH 

3aKJIJ04aCTC51 B CJie,ll,yiOWCM: 

• ccJIH IJ,CHTpaJibHhiH 6aHK yHeJIHl.fHBaeT HOPMY o6513aTCJihHhiX pc3epsoR, TO aTo 

IIpHBOllHT K COKpaiiJ;CHJ.ilO Yl36hiTOl.£1IblX pe3epBOB KOMMepqecKHX 6aHKOB, KOTOphiC OHH 

MOIYT HCIIOJib.1oBaTb JlJl51 rrpone.neHJUI ccyJJ.HhiX orrepau.11H. CooTBCTCTBCHHO 3TO Bhi3bi­

eaeT MYJibTHIWHKanuonJioe yMeHbliiCHHe JI.CHC)I(HOro npeJJ.JIO)I(CHH51, IIOCKOJJbKY rrpH 

H3MCHCHI1H HOpMaTHBa 065l3aTeJihllbiX pe3CpBOB MCII5ICTC51 BCJIH'-ll1Ha Jl.CII03HTH0f0 

MY JibTHITJIHKaTopa; 

• np11 yMeHbiiiCIIHH HOpMhl ofi.HJaTeJihHbiX pe3ep8o8 npm-1CXO,li,HT MYJThTlHIJIH­

KaiU-10HHOe pacnnipCHHC 06bCMa rrpeJJ,.TIO)I(CtllHJ )I,CIICf. 

3TOT HHCTpyMCHT MOJICTapHOJ1 IIOJIHTHKM 518JI5ICTC.H, TTO MIICIIHIO CIICIJ,HaJmC­

TOB, HaH60Jrec MOlUHbJM, 110 JJ,OCTaTO~lHO rpy6hiM, IIOCKOJihKY BO~lZJ;Ci-fCTBYCT Ha OCH08bl 

HCCti: 6aHKOBCKOif CHCTCMbl. Ll.a)I(C HC3113411TCJibHOC l13MCHCIIHC HOpMbl 06>13aTCJ1bHblX 

pc3epHOR crroco6no Bhi3BaTh cymecT8C'HHLie H3Mem_'Hl151 s o61,eMe fiaHKOBCKHX pe3ep­

ROB J1 IIpHBCCTlf -K MOJJ.HciJHKai:J,Hl1 KpCJJ,HTJIOtl II0~1HTHKl1 KOMMep~IeCKHX 6aHKOB. 

JfJ.weunwe 1WpMamuea o6aaamellb1lblX pe3epeoe Blluaem Ita iJmte.JKuoe npeiJ­

llOJICeuue nocpeOcmeoM MljJlbfflU1VlUKamopa. Bee ocmaJtbllbLe uucmpyMm-tmbt iJeueJtCJtO­

KpeiJumHoi1 noJtumuKu HenocpeiJcmeemw eoaOeUcmey10m ua pa3.ltep deneJK.'1JOU 6a3bl. 

YneJIH'-ICHHe J[CIIC)KHOH 6a3hi npH80.IJ:HT '-l.ac-rw-mo K pocTy KOJIHYeCT8a .neHer 

Ha pyKaX H3CCJICHlf51, '!aCTH'-IHO K YBCJll1'-ICHHK) BKJia,U08 8 KOMMep'-ICCKHX 6aHK3X. 3TO 

B CBOfO 0'-lepe,ll,b 8JIC4€T 3a co6oi1: yCHJICHHC rrpouecca MYJihTHIIJll-tKaU.HH H pacnmpe­

HHC o6neMa ,li,CHC)KJIOtl MaCChi Ha BCJIJ-11-IHIIY 6o.llbiJiyro, qeM JJ,t:'HCJKHa.H 6a3a. 

IlpOl(eHTH3H ll0JIHTHK3 l(eHTpaJibHOfO 6aHK3 IIpOI30,li,HTC5l 110 1'1BYM HarrpaBJJe­

HIHIM: pery.~1HpOBaHHC Jai1MD8 KOMMCp'-ICCKHX 6aHKOB y LJ.CIITpaJibHOrO 6aiiKa 

H /lCII03HTHa.H IIOJIHTHKa li,CHTpa.ilhHOfO 6aHKa, KOTOpaJI eiiJ;e MO)KCT 6bJTb llaJBaHa IIOJIH­

THKOi1: Y'-IC"rHO}i CTaBKH HJIH CTaBKH peclJMH3HCI1pOB3H.H5l. 

CT3BK3 pecJ>HH3HCHpOB3HHH - 3TO IIpOU:CHT, IIOLJ, KOTOpbiti: li,CHTpa!IbHhli-1 6anK 

11pCJ(OCT38JI5lCT KpCJUHbl ciJnHaHCOBO YCTOi-J:l..JHBblM KOMMCpl.J:CCKHM 6aHKaM, 8biCTYIIa5l 

K3K KpC.lJ.llTOp 8 IIOCJIC,li,Hei-i HHC"rallllJ-111. 

Yl.feTH3H CTaBKa- npoU,CHT (.nncKOHT), no KOTopoMy HeiiTpa.TibHhii16aHK YYMTbi­

saeT 8CKCCJI51 KOMMepqecKMX GaHKOB, YTO 5IBJI5lCTC5l pa3JIOBMJI.HOCTLIO HX Kpe.nnTo8a­

HH.H IIO,ll, 3aJIOI' UCHIIblX 6yMaf. 

Y'-ICTHYIO crasKy ( c-ra8Ky peciJHHaHCKposaHl-151) ycTaHaBJIHBaeT U.CHTpa.IIbHbiH 

6aHK. YMeHblllCHHe ee /lCJraeT ,li,JI.H KOMMep'-leCKHX 6aHKOR 3ai-iMhi JI.ClllCHbJMH. I1p11 IIOJ1y-

4CIIHH Kpe.nHTa KOMMep'-ICCKHMH6aHKaMH yse.nH4HBaiOTC51 nx pe3ep8hi, Bbi3biBa51 MYJib­

THIIJIHKa!li-10nnoe yscJil14CHHe KOJIWICCT8a JteHer 8 o6pameHHH. 11uao6opOT, yseJmYe­

HHe yYeTnoii cTa8KH ( cTaBKH pe¢HHaHcHpoBanH51) ACJiaeT 3ai1Mhi HC8hir01lHbiMI1. OoJiee 

TOfO, HCKOTOpblC KOMMCpliCCKHC 6aHKH, MMCIOIIU1C 3aCMHhlC cpeJJ,CTBa, flhiTaK>TC5l B03-

BpaTHTb ux, TaK KaK ::JTlf cpe.llCTBa cTaHOB5ITC51 04CIIh .noporHMH. CoKpameHne 6aHK08-
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CKHX pe3CpBOB rrpUBO.Ll.I1T K MYJibTHT!JIHKall,l!OHIIOMY COKpau~eHIIIO /lCHC)KIIOI'O 11pC)J.­

JJO)KeHH.H. 

Orrpe.acJteHJie pa3Mepa yl.leTHu~i cTaBKH - o;uut H3 HaH6o.rJee BaJKHbiX aciicKTOB 

Kpe;uuno-.aene)KIIOti IIOJII1TUKH, a H3MeHCHHe yl.leTnoH CTaBKH BbtcrynaeT IIOKa3aTe­

JJeM u3MeHeHHi1 B o6.nacn1 Kpe)l.HTHO-J.lfHe)KHoro pery_rmpoBamur. Pa3Mep yl.leTnoi1 

CTaBKH 06bil.J:HO 3aBHCHT OT ypoB1Ul 0)KIJ)l.aCMOiiHHct>JI51Ul1H H H TO )KC HpPM51 OKa::JbtHa­

CT Ha Hn<lW51JJJ1IO 6oJJbUIOe BJIIHUme. Kor;ra IletrrpaJJblibJit 6anK HaMepen CM}lfl.J:HTb 

HJIH y)f(eCTOl.J:HTb KPCll.HTHO-.nene:ao-IyiO IIOJIHTHKy, on CIIH)f(aCT HJrH nonblll!aeT yl£CTHYlO 

(rrpoueiiTHYIO) cTanKy. EauK MO)KCT ycrauaBJIHHaTb O.li.HY wm necKO.JihKO npou.t'UTIIbiX 

CTaBOK IIO pa3JIHl.J:HblM HH)(aM O!Ieparurti J1Jll1 llpOBO,IJJ1Tb 11pOLI,CtrrllyiO IIOJIHTl1KY 6e:J 

ctmKCaU~tiH IIpOU,CHTIIOti CTaHKH. IlpoLI,CHTllbiC craHKH UCHTpa.1JbllOI'O 6aHK3 llt'06HJa­

TCJlhllbl ,LI,Jl51 KOMMeptiCCKHX 6aHKOH B HX B3aHMOOTJIOWCH(1}1X C KJIHCHTaMH H C ;rpyrH­

MH 6aHKaMH. O.anaKo yponeHb o<Pnu.ua.rtbHoi1yl.leTHOii rTaBKH }IHJUteTc51 ,l.J,.ttH KOMMcp­

qecKHX 6ai-IKOB OpHCHTI1pOM IIJ)l1 IIpOHCllCIIHH KpCJlHTllbiX 011PpatliilL 

BMecTe c TeM HMCHIIO ucl!OJJh30BaHue JToro HHCTPYMCHTa I!OKa:-JbiBaeT, YTO 

pe3y.llbTaThl JI.CHC:JKHO-Kpe.aHTHOi1 IIO.llHTHKH CJia6o npeJI.cKa3ycMbl. HanpHMep, CHH­

)l(CHHe CTaBKH pe<fumaHCHpOBaHH51 paCC!vtaTpHBaCTC.H KaK Mepa, 1IpHBOJI,51Ill,a.H K pac­

WHpCIII110 .aene:JKnoro !Jpe,ll,.llo)f(cHI151. O.aHaKo CIIH:JKCHI-te cTaBKH pe<fmHaHcllpOBaiiH.H 

BJJH51eT Ha pbiiiO'-IHYIO CTaBKY llpOU,CJ-ITa, KOTOpa51 C.HlDK3eTC51, CJIE'/(OBaTCJ!biiO, YBC.IHl­

'-IHBaCTCH en poe Ha HaJll11..J:HblC JJ,ellbfH 11 JI.PYfl1l' aKTHBbl, CllpOC Ha KOTOpb!e HaXO)ll1T­

C51 B o6paTHmf 3aBHCJ1J\.10CTt1 OT ypOHH}I npOUCHTHOii. CTaHKH. B CI30tO 0'-IPpC/lb CllpOC 

ua ,lJ,eno3HThi CHH)f(aeTC}I- MYJJbTHIIJIHKaTop yMcHbtllaeTc.H, HO KaK II B KaKOM nepuo;le 

CHH)KCJ-JHe cTaBKM pecl>uHaHcuponaHHH nonJIH}ICT ua 6aHKOHCKnti MY.IIbTHIIJHIKaTop, 

cKa3aTb TPY.li.HO. IlovTOMY B ,acHC)KHO-Kpe.aHTHoH noJJHTHKe cJte.n.yeT pa:mwiaTh KpaTKo­

cpol.lHbil' H JlOJirocpo'-IHhie nepHOJlhl. B KpaTKOcpoYHOM nepHO/l€ CHlDKCHHe CTaBKU 

pe<f:>HHaHCHpOBaHJHI 51BJI51CTC.}I ~pacwHpHTCJibHOti>> Mepoi"i, H JlO.TifOCp04110M - C)lCp­

)Kl1BalOlU,ei:f. 

Hap51JI.Y c uepecMoTpOM cTaBKH pe<f:>nHaHCHposaHlt}l H:iMt'H.H..tHICb npoueHTbi 

aa IIOJJb30BaHHe .IIOM6ap.aHbiM Kpe,LI,HTOM, Kpc.n.uTOM <<onepuatiT>>, oJtepailH51MH PEIJO 
11 cpe,lJ,cTnaM 6auKoB, npHBJielil'HHbiM n ,aeH03HTbi n EaHK Pocciiii. 

.lleti03HTHbiC onepallHH JlCI-JTpaJibHoro 6anKa uo:Jno.::I.HKH KOMMCWICCKHM 6aHKaM 

IIOJiyl.JaTh ,LI,OXO)l OT TaK H33biBaeMblX CBOfiOllHb!X, lLUI H36hlTOl!HbiX, peaepBOB, a llCJI­

TpaJJbHOMY 6aHKY )J,aJOT B03MO)KHOCTb BJiiUITb Ha pa3Mep ll,CHC)f(HOfO IIJX'llJlO)f(CHH.H. 

EaHK PoccHH c noMOLLI,biO yKa::JaHHbiX oncpai(Hti peryJIHpyeT He TOJlbKO KpaTKO­

cpol..JHYIO JII1KBHJlliOCTb 6aHKOB, HO H JIHKBH)J.HOCTb B cpc;uJecpoliHOM ncpuoJ.te. DanK 

Pocnm 6y.n.e1· 11 n .n.artbHeitweM HCIIOJih.10BaTb .n.eno::JHTHhiC mtepa!UfH KaK HHC'rpy.\tCHT 

onepaTHBHoro H3b.HTHH l13JIHIHHei1 JIHKBHJl.Hocru GaHKOBCKoH CHCTCMbi H..'l}l nosbiillf'­

nH.H c6aJiancuponannocTH cnpoca H upeJI.JIO)J(CIIll}l B pa3JIWIHbiX ceKTopax ct>unauco­

noro pbiHKa. 

OnepaU,HH u.euTpaJibHoro 6auKa ua OTKpbiTOM pbiHKe B JiaCTOHUlee speM}I }IH..'IH­

IOTC}I B MHpOBOi-f 3KOHOMH4CCKOi1 HpaKTHKC OCHOBHbiM HIICTpyMeHTO:\f lll'H(')f(HO­

K])CJI.HTI-IOii llOJIJ1THKH. UenTpa.IIbHLiil 6anK llPOi'I.aeT HJJ ~IIIOKYHaCT uo 3apanee ycTaHoH­

JJennoMy Kypcy u.eHHbie GyMarll, B TOM l..JHCJic rocynapc-rHeHHbil', ct>opMHPY((JlllHe 

BHyTpCHIIHi:fll.OJif CTpaHbl. 3TOT l1HCTpyMeHT CYHTaeTC.H HaH60JICC rH6KHM HHCTpyMeH­

TOM perynupOBaHH51 KpCJJ.HTHblX BJIOJKCHHti H JU1KBI1)(110CTI1 KOMMCJ1lJCCK~1X 6aHKOH. 

Ouepal.lHH ueuTpa.libHoro 6anKa Ha OTKpbiTOM pbtHKe OKa.JbiBaKYr np51MOC BJIH}I­

tme Ha 06bCM CB060,LI,HbiX pecypcoB, HMC10lU,IIXC51 y KOMMepl..JCCKHX fiaHKOH, YTO CHI-
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MYJH1pyer ;m6o coKpamei-me, JH16o paciiiHpCHHC o6beMa KpeJlHTHhiX BJIO:IKenHH n aKo­

no~mKy, 0JlHOBp€M€HHO BJIH5151 Ha .IJHKBHl\HOCTh 6aHKOB, COOTB€TCTBCHHO YM€Hhllla51 

HJIH yBeJm•-nmaH ee. TaKoe B03Jlei1cTBHe ocywecTB.ll.HCTCR nocpencTBOM H3MenenH.H 

U€HTpaiibHhiM 6aHKOM IJ,€Hbl fiOKYITKH y KOMMep•I€CKHX 6aHKOB lUIH npOll.a:IKH 11M IJ,eH­

HhlX 6yMaf. IlpH )K€CTKOtf pecTpHKIJ,HOHHOi..f [10JB1THK€, pe:JyJibTaTOM KOTOpoii..[lOJDKCH 

cTaTh OTTOK KpelJ.HTHhiX pccypcoB c ccy:nmro pbiHKa, u.cnrpan bHhl i1 6anK yMeHhiiiaer 

qeny rrpona)f(H HJ!l1 yseJIW-IHBaer u.eny rroKynKH, TeM caMhiM yse.:rm1..fHBaH H.IIH yMeHb­

IIIa.H CC OTKJIOH€HH€ OT pbiH01..fHOf0 Kypca. 

EcJIH I(eiupaTibHhiif 6aHK noKynaer I(eHHhie 6yMarH y KOMMepqecKHX 6anKoB, 

OH rrepeBO.llHT .[lCHbfH Ha HX KOppeCIIOH.[lCHTCKHC C1..f€Ta; TaKHM o6pa30M YB€JIH1..fHBaKHC51 

KpCLJ,HTHhie BOJMO)IUIOCTH 6aHKOB. Om1 Hal..fHHaiOT Bhi.llaBaTb ccy.llhi, KOTOphTe B <flopMe 

6e;mai1WHibiX peaJJbHhiX nener BXO.ll.HT B c<flepy lJ.CHCJKHoro o6pau(emui, a rrpH Heo6xo­

.llHMOCTH rpaHc<flopMHpymrc.H B Ha.:rni'-IHhie JlCHhrH. EcJTH u:enrpa.:r:rbHhill 6aHK npo11.aer 

UCHHhi€ 6yMarH, TO KOMMepqeCKHC 6aHKH CO CBOHX KOppeCIIOHlJ.CHTCKHX C'-ICTOB OllJia1..fH­

HalOT TaKyiO TIOKYI1Ky, TCM CaMhiM YMCHbiiia.H CBOH Kp€JlHTHhi€ B03MO:IKIIOCTH, CB5133H­

IIbi€ C aMHCCHei:f /lf'H€f. 

OnepaqHH na orKpbiTOM pbiHKe npoBOlJ..HTC.H uenrpa..1hHh!M 6aHKOM o6M41IO ros­

Merrno C rpynrroif KpyrrHhJX 6anKOB H ll.pyniX <flHHaHCOHO-Kp€JlHTllbiX yqpe:iK[l€HHif. 

CxeMa ocyiuecrnJieHH.H :?rHx onepau.HH cJie.nyJOIU:a.H. 

1. IT pe.lJ.nOJIO:iKHM, qro Ha ,a,eHC)KHOM pbiHKe Jia0.TJK)[laerc.H H3JIHWCK ,a,eHeiKHOit 

MaCChi B o6pawenHH 11 LI,CHTpaTibHbitf 6aHK CTaBHT Ja,zJ.aqy OrpaHHl..fHTb HJIH JlHKBH.[lH~ 

posaTb 3TOT H3JIHmeK. B naHHOM c.rry-..-me llCHTpaJJhllbiH 6anK Ha'-IHHaer aKTHRHO npe{l­

JiaraTh rocyll.apcrneHHbiC ueHHhie 6yMarH na orKpbiTOM pbiHKC 6anKaM H.TIH naceJle­

nmo, KOTOpbi€ ITOKyllalOT npaBHT€JibCTB€HHbiC UCHHbl€ 6yMarH qepe3 Cfi€U:H<L1bHbiX 

.llH.rrepoB. ITocKOJJhKY rrpeli.JIOiKCHHe rocyll.apcrBeHHbiX uenHhiX 6yMar yneJ111'IHBaerc.H, 

HX pbiHOl..fHa.H I].CIIa na11.a€T, a IIPOll€HTHbl€ CTaBKH no HHM paCTyT, COOTB€TCTB€HHO 803-

pacraeT HX npHBJICKaTeJibHOCTh JW.H noKyrrare.rreH. HaccJieHHe ( '-1epe3.llHJ1epos) 11 6anKH 

Hal..fHHalOT aKTHBI-10 CKyrraTb npaBHT€JlbCTB€HHbl€ Il€HHbl€ 6yMarn, '-ITO IIpHBO.llHT H KOH€4-

HOM c'-fere K coKpamennJO 6aHKOBCKHX pe3epnos. CoKpaLLJ,eHHe o6'beMa 6anKoBcKHx 

pe3epBOD B CBO!O oqep€/lh npHBO.[lHT K YMCHblllCHHlO ITp€/lJIO)K€HI151 1J.€H€f B nponop­

U:HH, pasnoH 6aHKOBCKOMY MYJihTHilJIHKaropy. IlpM aroM npou:enTHaH crasKa pacrer. 

2. flpe,llTIOJ10JKHM T€11€Jlb, '-ITO Ha .[lCH€:iKHOM pbiHKC CYII(CCTByer H€1J.OCT3TOK 

1J.€HC)KHbiX cpeJJ.CTB B o6paweHIIH. B 3TOM CJiyLiae uenrpaTihHhiH 6aHK nposonnr noJIH­

THKY, nanpasnemrym na pacumpen11e nene:iKnoro npe1J..!IO:IKCHH5l., a llMCHHO nenrpaJih­

Hhiit 6aHK Ha'IHHaeT CKynaTb npaBHT€JlhCTB€HHbl€ IJ,CHHbiC 6yMai'H y 6aHKOB 11 IIaCeJie­

HII.H no BhirO.llHOMY JlJI.H HIIX Kypcy. TeM caMhiM u.enrpaJJbHhii1 6anK yseJIII1..fHnaer crrpoc 

na rocy.uapcrsennhie u.enHhiC 6yMarH. B pe3yJihrare HX pbiH01..fHa.H u:cna so3pacraer, 

a npouenTHa.H craBKa no HHM na.naer, '-ITO ne_-rraer Ka3nalJei1cKHe ll€1-fl-Ihie 6yMarn HerrpH­

n.lleKaTeJibHhJMH /lJI.H HX BJiali.CllhU:CB. HaccJieHHe H 6aHKH IIa1..fHHaiOT aKTIIBHO npoll.a­

HaTh I'OCY /lapCTB€HHbi€ IJ,€HHbiC 6yMarH, 4TO IIpHBO.llHT B KOH€1..fHOM C'-ICTC K J'BCJIHI..£€Hl110 

6anKOBCKHX pe3epnon H ( c y'-leTOM MYJihTIUIJlHKaU:IIOHHOro a<fl<fleKra) /l€He:iKnoro npe.u­

JIO:iKCHH.H. flpH 3TOM npOU:€HTHa.H CTaBKa Ila;J,aeT. 

11 CHOBa MO:iKHO OTMCTHTh H€1Ip€!lCKa:-JyeMOCTb pe3yJibTaTOB JlCH€JKHO-Kp€JJ:HT­

HOtf TIO.liHTHKII B CB5l.3H C T€M, l..fTO OTKpbiTbJi:f pbiHOK - 3TO <flHHaHCOBbitf pbiHOK. PoeT 

11pOt~,a)l( Ha OTKpbiTOM pbiHK€ npHBO.[lHT K YB€JJH4€HHIO npell..liO:iKCHH.H Q:mnaHCOBbiX 

aKTHBOB, CJieJJ;oBaTeJibHO, K pocTy npolleHTHbiX cTaBoK. B cnoiO O'-lepell,b pocr npmleHT­

HhiX craBOK orpa3HTC.H Ha yneJIH'-IeHHH MY.IlhTHTIJIHKaropa, '-ITO OT'-IaCTH noracHT 3<flclJeKT 
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CIHDKCHlHI LJ,L'He:IICHOt:i 6a3bl. l1 Haof>opOT, 0Ill'TJ3l(IU1 IIOKYIIKH Ha OTKpb!TOM pbiHKE MO­

ryT npHnecTH K yse.rrwteHHlO cnpoca na 4>HHaHCOBbiC aKTHBhi, cH~DKemuo npouenr­

HbiX craHoK II MY-'1hTHn.nvmaropa. 

HecMOTp.H na npeMeJinoe npeKpamenue lPYHKUHOimponamui pbiHKa rocy-

11apcTBel!HhiX ueHHhiX 6y"ar (fKO -- O<D3), 5aHK Poccm1 He HCKJJJO'!aeT H3 Kpyra 
HCHOJib3YEMbiX IIHCTPYMCHTOB nene:II<HO-KpeJlHTHoi:t IIOJIHTHKH TaKoi:f HIICTpyMeHT 

peryJIHpOB3HlUI JIHKBH.llHOCTH 6aHKOBCKOJ1 CHCTCMbf, K3K Onepa!(Hl1 na OTKpb!TOM ph!H­

Ke. B ycJIOAH.HX C)f(3THH QJHnaHCOBbiX pbiHKOB 11 o6ocrpeHH.H npo6JieMbi JIHKBH.llHOCTH 

6anKOB Dame Poccn11 B cei-ITfl6pe 1998 ro.na pa3pa6orall IIOJIO)f(enue o nne.nemuf B o6pa­

lHCHHC o6JIHraitHi1 EanKa PoccnH (OEP) H H34aJI onepauHH c HHMH, B TOM l.JHCJie EaHK 

Pocnm npeJJ.OCT3Bl1JI 6aHKaM B03MO)f(H0CTh HCIIOJib30Bai-IH51. yKa.JaHHblX UCHIIblX 6yMar 

B Kal!eCTBe 3ariora IIOJJ. JIOM6apll,Hbie, BHYTPHJlHCBHhie KPC'2lHTbi u KpCJlHThi overnight, 

a TaK)f(e rrpoBeJJ.eHHJI c HHMH c.lle.JioK PEIIO. B HaCTO.HIUee npeM.H on hiT aMHCCHH OEP 

npOJlCMOHCTpHp(JBaJI IIOKa CIHC CJJa6oe BJIH.HHHC :nora HHCTpyMeHTa na 6aHKOBCKYK) 

Jli1KBHJJ.HOCTb. 

PaccMOTpCJ-tHhie ItHcrpyMeiiTbl JI.eHC)f(Tio-Kpel\HTHOtl no.riiTTHKH HCIIOJih3YlOTC.H 

U.CHTpaJibHbiM 6aHKOM ofibi'HIO B KOMITJieKce B COOTHE'TCTBHH C QeJibiO JlCHC)f(HO~Kpe­
.llliTIIOi-1 IlOJIHTHKJI. 0nTHMa.ilbHa.H KOM6HnaU.H51 HHCTpyMeHTOH ll.CIIC)f(JIO-Kpe.llHTl-IOfl: 

riOJIHTI:IKI1 3aBHCHT OT CTaJ11·Ili pa:mHTil.H H CTpyi<rypbl QJHHaHCOBbiX pbiiiKOB, p0.!111 I(PH­

TpaJJbHOfO 6aHK3 A 8KOHOMHKC CTpaHbi. HanpHMep, IIOJIHTHKa )"---CTHbiX CTaAOK ( CTaBOK 

pe<fniHaHCHpOBaiiH.H), :JaHHMa.H BTOpoe 110 :mal.fCHHIO MeCTO llOCJIC [IOJIHTHKH UE'HTpa...'llr 

IIOfO 6anKa 1-la OTKpbiTOM pbiHKe, IIpOBOJJ.HTC71 o6bi1.fiiO B C01.fCTaiiHl1 C OrrcpallHHMH UeH­

rpaJibHOfO 6aHKa na OTKpbiTOM phiHKe. TaK, npH rrpoJI.a:JKe rocyllapcrseiJIIbiX neHnbiX 

6yMar Ha orKpbtTOM pbmKe B u.e.rLHX yME'HhlllCHHH .ueueiKHOro npe.n~10)f(emut neirrpCL1b­

Hhii-1 6aHK ycranaBJIJ1BaCT BbiCOKYIO yqenryiO CTaBKY (Bblll!E' .llOXO}lHOCTH UCHHbiX 

6yMar), 'ITO YCKOp7IeT UpOUCCC IIpOJla)KH KOMMCpl.JCCKHMH 6aHKaMH rocyJI.apcTBCHHbiX 

UCHIIbiX fiyMar, IIOCKO}lbKY IU.-1 CTaHOBHTC.H HCBblfO/liiO BOCIIOJIH}ITb pe3epBbl 3aliMaMH 

y IJ,CHTpaJihHOfO 6aHKa, H IlOBhiUiaCT ;JciJQleKTHBHOCTb onepanm'i: Ha OTKpbiTOM pbiHKC. 

J-1 Hao6opOT, IIpH IIOKYilKC llE'HTpaJihHbiM 6aHKOM I'OCyJJ.apCTBCHHbiX !(eHHbiX 6yMar 

Ha OTKpbiTOM pbiHKC OH pe3KO IIOilH)KaCT Y'IE'TIIYID CTaBKY ( I-ll11KC ,llOXO;IHOCTH UeHHblX 

6yMar). B ::nol-i nrryauHH KoMMep•ICCKHM 6aHKaM BhiroJino 3aHHMaTh pc3epBbi y ueH­

rpaJihHOI'O 6aHK3 11 HarrpaB.IUITb liMCIDU(HeC.H cpeD.CTBa Ha IlOKYIIKY 6oJieC JIOXOJJ.HbiX 

rocynapcrBCHIIhiX uennbiX 6yMar. PacmHpHre.,1bHa.H IIOJIHTitKa ueHTpa_,1hHoro 6anKa 

CTaHOBHTC}l 60Jiee J¢Q:leKTHBHOI'i. 

KpoMe paccMorpeHHbiX BhJUie rpaW-11\HOHIIhiX tLeHe)KJ-10-Kpe,IJ.HTHbiX nHcrpyMeH~ 

TOB, B paMKaX /l.eHC)KJIO-KpeJJ.HTHOi-1 Il0.HI1THKH MO)f(CT l1CIIOJib30BaTbC5l l1 ycTaHOBJJCHHC 

opHCHTHpoB pocra )J.eueilmoii MaCchi, a raK)Ke saJIIOTHOe pery.rmpoBaHuc. 

YnpaBJieHHe HaJIHl-IHoii ,ll.eHemuoii Maccoii (arperaToM MO) rrpencran.ru1er 

co6oH pery;mpoBaHJ.Ie o6paw.cHH.H naJTW-IHbiX /J.eHer, mvntccniO, opraHH3aUHKl HX oOpa­

w.emui u H3hHTHH u:'J o6pameHH.H, ocyw.ecrB.nReMbie nenrpCL1hi-IbiM OaHKO~I. 

Ba.rriOTHoe peryJiupoBauue B Ka•wcrne HHcrpyMeHra;leHe)f(Ho~Kpe.LIHTHoH rro./m­

THKH craJIO npHMCH51.TbCH uenrpCL1hHbiMH 6aBKaMH c 30-x rO!l.OB XX neKa KaK peaK­

lJ.H}l Ha «tJercrno Kamna:riOn»- B ycroBH.HX 3KOIIOMH'--ICcKoro KpH3HCa 11 BeJ!llKoi:i .llerrpec­

CHH. TIO/l BaJIIOTHbiM peryJIHpOB3HIR'M IIOJBIMaCTC51. yrrpaBJieHHC BCLIJlOTHblMH IIOTOKa~ 

Ml111 BHClliHHMH IUiaTe)KaMH, 4Jopi\UipOBaHHe B3..HlOTHOf0 Kypca llaiJ.HOIILUibHOJ1.aeHe)K­

IIOi:-i eJJ.HHHU.hi. Ha BaJIIOTHbii1 Kypc oKa3hisaer B.liHRHIIC MHO)KCCTBO ¢aKrnpoB: 

COCTO.HHHe Il.r:IaTe)KHOfO 6a.IIaiiC3, VKCIIOpTa H HMIIDpTa, )].OJU-1 BHCIUHei-1 TOprOBJIH B B3..1JO-
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BOM BHyTpCIIIIPM npOllYKTC, /lCCfH1Ul1T 6IO,lJ,)KtTa l1 HCTO'-!HHKOB ero IIOKphiTH.H, 3KOHO­

MW-\CCK351l1 IIOJIMTWJecKa.H nHyailHHH.UP- PcaJibHhiH B KOHKpernhiX ycJiomurx BaJIIOT­

HhiH Kypc MOJKPT 6hiTb onpe.aeJiell B pt3)'JlbT3TC CB060.lJ.HbiX IIpC/lJIOJKCHHi1 ITO KYIIJIC 

11 1IpO,llaJKe B£L110Tbl Ha BaJ\IOTHbiX 6HpJKaX. 3ff>QleKTHHHOi1 CHCTeMotl: BaJIIOTHOfO pery­

)JHpOH3H11.H .HBJI.HCTCH n£L1KHIIa51 HHTepnenuHH. Ona 3aKJJIOL£aeTc.H B TOM, '-ITO ueHrpaJib­

Hhiii 6aiiK HMCIIIH H3CTC.H B onepaUHH na BaJIJOTHOM pbiHKC C UCJibiO B03JJ.Ci1CTBIUI na Kypc 

113\UWHaJibHOii BaJIIOThi nyTeM KYIIJIH HJJII npO.li.IDKHHHOCTpannoM BaJIIOThi. ,llJI.H IJOBbi­

HH:'IIiHI Kypca H3UHOHaJibHOi1 B3JU0Tbl I(CHTpaJlbHhiii 6aHK IlpO)(aCT HHOCTpaHHYIO BaJIJO­

Ty, .lJ..IHI CIIHJKCHHR 3TOro Kypca CKynaeT HHOCTpannyKJ DaJIKHY B 06MCH Ha naiJ)10HaJib­

HYIO. UetiTpaJibiihiii 6aHK upoBO.lJ.HT naJIIOTIIhie mrrepaenu,HH i'l:JHI Toro, l.-JT06bt ~taKcH­
M£L1hiiO rlp116Jti1311Tb Kypc nai(HOHaJlbHOH BaJIIOTbl K ero IIOKynaTCJibHOii CIIOC06HOCTI1 

l1 B TO )Kt' BpCMR Hai1TI1 KOMIIpOMHCC Mt)I{)J.y HHTepecaMH 3KCI10pTCp08 11 i1MIIOpTCpOB. 

B HeKOTOpOM3aHH)KtHHH Kypca nau,HOHaJibnoll BaJIIOThi 3aHnrepecosanhi cfmpMbi-3KC­

noprephi, OI-111 o6ccne'-IHBaiOT OCHOBHYIO 'l3CTb IIOCTYI1310Jilti1 B3JIIOTHOll BbipyL£Kl1. 

B JH:'KOTopoM aaHblllleHHH Kypca nauumraJII>HoH Ha.JuOTbi 3alu-rTeperonaHbt npeD:npu.H­

TH.H, TIOJiytJaKHli,HP Cbipbe, MaTCpi1aJibi, IWMIIJieKTYJOII{He /!CTarm H3<-Ja py6e)Ka, a TaK­

)KC (HpaCJ111 llpOMbllllJll'HHOCTH, npOH3HOJl.HUJ,HC IIpO.lJ.YKIJ.HIO, KOTOpaJJ HCKOHKypeiiTO­

CIIOC06I-Ia riO CpaHHCJ-111lO C HHOCTpilHI-IOil IIpOllYKUHei:f.. 

24.3. OCHOBHbiE KOHI..IEni..IHH AEHE>KHO-KPEAHTHOH nonHTHKH: 
TEOPETI14ECKHE ACnEKTbl 

B OCHOBC /lCHCJKHO-KpC.lJ.HTIIOii TIOJIHTHKH JIC)KHT TtOpH.H JlCHCf, H3y1..faKJI.lla.H 

I3 TOM '-IHCJTC npOHCCC B031{Ci1:CTBH.H /lCHCf H .lJ.CHC)KHO-KpC.lJ.l1TIJOi1: IIOJIHTHKH 

Ha COCTOHIIHC :'JKOIIOMHKH B li,CJIOM. 

Jl,.riHTCJibHOC opeM.H CpCfll1 ::>KOHOMHCTOB BCLJ:YTCH lli1CKYCCHH IIO BOIIpocaM 3IIa1-111-

MOCTl1 l1 po.HH ;1CIICiKHO-KpC~111THOi1 TI0.1Jl1Tl1Kl1 B yCJIOBH.HX pbiHKa, o6yCJJOBJICHHblt 

JLHYM5l pa3JilfllHbiMH IIOJJ.XOTlaMH K TCOpHH .lJ.CIIer: MOllCPHI13HpOB<lHHOi1 Kei.fncnaHCKOif 

TCOpnei1 l1 COBpCMCHHbiM MOHCTap113~fOM. 

J1 COBpCMCliHbiC KCiiHCHilHll,bi, l1 MOHCTapHCTbl IIpi13H3KH, '-ITO COCTORHHC .lJ.CHC)K­

HOi1 tif>Cpbi Hl13MCIICIIH.H B neil IIO/l B0:3,1lCi1CTDI1CM .li.CliC)KHO-KpC.lJ.MTHOi1 IIOJII1THKH BJIH.HlOT 

Jia COCTO.HHUC HaU110Ha..1Jbi-IOi1 :'JKOIIOMHKH H U,CJIOM, HO OlltiiHBaJOT IJO-pa3HOMY II 3IIal.fe­

HHL' 3TOI'O I3}111HIIH.H, l1 rro MCXaHH3M: C TOl.JKII 3pCHl151 KCi1HCHaHUCB, B OCHOBY /lCHC)KHO­

KpE'/lHTliO!'O pcry;mpooaJIH51 )lO.JDKCH 6biTb 110~10)KCII onpCJlCJICHHbli1: ypoBCHb IIpOT!,CHT­

HOi:f CTaBKH, a C TO<JKH :1pCHH.H MOIICT3p11CTOB - CIIpOC Ha .li.CI-IbfH H HX npe)l.IJO)KCHHC. 

CnJpmrmiKH KeifHcHancTaa yrnep)KJlaiOT, l..fTO pbiH01..fHaH VKOIIOMMKa upe,llcTan­

.IB.Jt'T coGoii. HeycToi1'-1Imyro CHCTeMy co MnornMH BIIYTPCHHHMit <\:nopoKaMil». Tio3TOMy 

rocy~1.apcTHO JlOjJJKHo aKTHBno HCIIOJih30BaTb pa3JIJ1liHbiC uncTpyMeHTbi perym1pona11n.H 

:-:JKOHOMHKH, B TOI\1 l..fi1C.!JC QlHHaHCOllbiP l1 lJ.CIIC)KHO-KpC,IUHHbie, C I(C.1Jbl0 )(OCTH)KCHHH 

<.<:=ujJ<flCKTHBIIOfO CODOKYilHOfO CllpOCa>>, DbiCOKOfO ypOHII.H 33H.HTOCTH 11 MaKCHMaJibHO 

noJMO)KIIhiX TCMuoo pocTa rrpon::-~soncTHa. CaM MexanH3M fltHe)KHO-Kpc.li.HTI-IOro pery­

_;mponaium C TOlfKH 3pCHH.H Kcii:HCHiliiCKOfO IIO)(XO.Ll,a Bhlfml.lJ.HT C.1JCJlYJOLUHM o6pa30M: 

H3MCHCHl1C .lJ.l'lll')KIJOfO npe)J,JJO)KCHH.H HBJIHCTC.H IIpHl.fHHOli H3MCHCHHH ypOBFr.H I1pOJtCH­

THOI1 CTaBKH, l.JTO B CBOKJ oqcpe,llb IIpHBO)(HT K l13MCHCHHIO B HHBCCTHU,HOHHOM CIIpOCC 

H Yl'pl':1 My.nhTIIIIJIH KaTHBHbJi:f Vd)(fJeKT HHBCCTHI(Hi1 - K 11:-JMCIItiiHJO ypOBH.H H3UHO­

IIa}lhiiOJ'O llpOH~illO.lJ.CTDa. 

O;'l,IIaKo Kci1ncHamthr oT~teYaJOT, rno u.enh rrpHL£HHHO-CJte.lJ.CTBennhiX CBH3ei1: 

MC)KJW IIpl',i']..TJO)KeiJHCM /lCHCr H yponHeM HaTUWH3JibHOf0 IIpOH3BOJJ.CTHa ).(OCTilTOl..£1-10 
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BCJIHKa. ll,et!TpaJibHhJi1. 6aHK )(}151 npoBt)lCBH>I ,IJ,eiJC)KHO-KpC/liiTHOH. IIOJIHTHKH /lOJDKCH 

o6mt,llaTb 3Ha1.JHTCJibltblM o6bCMOM 3KOIIOMI11.JCCJWi1. HH<:POpMaJ{HH (tiallpiiMCp, 0 TOM, KaK 

CKa)KCTC>I Ha liiJBCCTIUJ,HOHHOM CllpOCt' H3Ml'HCJ-JI.1C npoqeHTHOii CTaBKH II KaK 11pH .3TOM 

u:iMCHHTC.H BeJilP-IHHa Bar10soro naquoHaJJbJ!Oro rrpoll,yKra). KpoMe roro, MC)KJly rrpupo­

CTOM lJ.CHCf B o6paUtCH1U1:, llHBCCTltiU1.HMH H HaiiOJIHCUHCM pbiHK<l TOHapaMH H ycJiyraMH 

CYIIJ.CCTBYCT OllpCLI,CJICHHbli.f HpE'MCHHOti Jiar. 

B CBH3H c H3JIO:IKeiiHhiM KCHHCHalllthi CllHTaiOT .llCUe)J(IIO-Kpe.n.HTH)'IO noJIHTIIKY 

HC CTOJib aclJclJeKTHBHbiMCpC.Ll,CTHOM C'ra6HJIH3aqHH 3KOHOMHK11, KaK, HallpH.\Iep, HC!lOJJb-

30BaHHe HHCTpyMeHTOB clJHCKaJlbHOti HJIH 6IO.il/KCTIIOti IlOJlllTHKH. 

<DopMnpoBanHc Teopuu MOHeTapuaMa B 60-70-c 1\)Jlbl XX ncKa upoucxoJJ.HJIO 

B YCJIOBI-t.HX B03po:IK.l\CIIIHI Tpa.LJ.HIJ,Hif IICOKJiaCCHllCCKOfO HanpaBJlt'lHHl B :JKOHOJ\.1liLJE'­

CKOl4 TeopHH u KOJIH1.JCCTBCHHOif TeopHH .aeHer. Cneqml,JHKa MOIH:'TapH3Ma uo cpanne­

HliiO C Tp3.l]J1!ll10HHbiMH IICOKJiaCCH4CCKHMH HJJ.C.HMH COCTOHT B TOM, •ITO MOIIeTapHCThl 

oco6oe :.ma1.1eHHC rrpvmaKn .LJ,eHC)KHO-Kpe.LJ,HTHoi-i cQ.)epe: 4,llCHbrH ·- r.rranna.H /J.BU)Ky­

llla.H CHJia pblH04Hoi1 ::JKOHOMHKH». HaHGu.rJee H:mecTHbJ~i reopeTHK MOHtTapu;i!\ta -

M. <Dpl1/\Men1 

MoHcTapHCTCKJiti IIO.llXO.-'l Oa:mpycTC.H ua y6e)K,I],CHHH, YTO pb!H0'-11-Ja}l :JKono­

MHKa - BHyTpeiiHe YCTOif4liBaH CHCTCMa. Bee HeraTHBllble :\-IOMCHTbl, BO:UIHK<liOllJ,HC 

B pblHOI..JHOi.J. 3KOHOMHKe, IIOC.HT ::JK30feHHhii1 xapaKTCp H .s:IBJI.HIOTC.H pC3YJibTaTOM HCKOM­

llCTCHTHOfO BMCWaTCJibCTBa rocyJJ,apCTBa B 3KOHOMHKy, KOTOpOe 0JIOKHpyer ~lt'iiCTBIIC 

CTHXHtl:HblX pblH0411blX CHJI H B TO )J(C BpCM.H «pacKa{ntBal'T JIOJlKy>,>. 

MmreTapHCThl npe11.11araiOT CBCCTH K i\HIHHMYMY rocy,llaJJCTHCI!Hoc pery)!Hposa­

HHe 3KOHOMHKU, orpaHHllltB Cl'O !I.CHC)KHO-KpCj(ltTllbiM peryJlllpOB<lHHCM, OCyii(t'CTB­

JIHCMblM COBMCCTUO C l(CH1-paJJbHbi.M 6aHKOM, TaK KaK <<HH OJI.IIO npaBIHCJibCTBO He MO)i(CT 

6hiTb My,llpee pbiHKa»; 43a HeH36C)KHbie Olllll6KH l'OCyJlapCTBa MbJ OTBC4aeM CBOHMH 

.LJ,CHbfaMH, a OHO- HaiiiHMH»; <<l.ICM Mf'IIbiiie ,I],OJIH rocy,zJ.apcTBCHHhiX pacxo;(OA B BHll, 

TCM JIYl.IIIIe )f(H3Hb JIIO,I],eih2. 

,Z.VJH CTHMYJtHposa:rmH .n.eJIOBoH aKTHBHOCTH, cTa0H~1H~-taHHH JKOHOMHYecKoif 

CHCTtMbl Hco6XOJll1MO IIO.Il.li.Cp)KYII:JaTb ycTOi14HBhii1: H o6oCHOHaiiiihii1 ypOB('IIb Hmp.rnl.­

llHOHHbiX O)KHJI.mmit B ::JTOM c.Tiyqae ypoBCHb 6e;Jpa6onJUbJ 6y ... 1eT He3aHHCHM oT ypoBH}f 

HHclJli.HUHH, llOCKOJlbKY <<6e3pa6ontua CBH:lai-Ia HC C mut>JI.HQHl'ii K3K TaKonoH, a C He­
mKH,ZJ.aeMoii HH<j>JJ..Hl\Hei:f; yCTOi14HBOfO KOMlipOMHCCa MC:IK/W l·JIIrfJ.TI.HUHCi1 lt 6eJpa6o­

TH!lei1 HC cyiHeCTByeT»:J. TaKHM o6pa3oM, upnopnn·T oTJlaeTOl. peryJIHpyeMo~ty pocry 

.LJ,eHCJKHoif Macchi, a He CTHMYJIHpoeaHHIO :·)KOHUMH4CCKoro pocra 11 3aWITOCTH. 

MoneTapucTbi Cl.IHTaKJT, liTO KoppeJIHQH.H MC)I(.llY Ll,CHC)KHbJM <llaKTOpuM 11 oOb­

eMOM HaqHOHaJihHOfO 11pOl13BOJl.CTBa 6o.rtec TCCIIa.H, llCM MC)K/lY HHBCCTHUH}{MII 11 Bi1.710-

1 Mn.iiTOII <DpllllMCH - aMepHKaHCKHii :·JKOIIOMIICT, upmjJeccop MHHIIt'COn·Kom 11 YllKaiTKor·o yHtl­

uepclneTofl, coBCTIH1K npe:nfl(CHTOB P. HnKCOHa ( 1968 r.), P. Pei.lra11a ( 1980 r.) no :-lKOIIO~tll'ICCKHM nonpo­
caM, npe3Hll:eHT AMepHKancKoii :~KOHOMII'IecKoii accmtHalllilt R 1967--1970 I'OJiax, A 1976 m,r.1,y- :1aypcaT 
11pCMHH A. Ho6eJI51 HO 3KOIIOMHKC ~3a ,.'l,OCHDKemm B o6 .. 'JaCTH al\aJJH:m mrrpe6.:Je!IH51, HCTO(HIII ;{l'lle/KHOr<l 

o6palli.CHH51 H paJpa6onm MOHCTapHoH TCOpiiH, a TaKIKt' :1a IIOKa3 liM C.·'IO/IOJOCI'II cra611.CIJI:mllllOHI!OJ! 110/lii­

THKH?. OruoBHbll:' pa6oThJ: «Kamna.rm:iM u cuo6o.zta,:. (1962 !'.). ,<J\.1otH'TapH<ut ucropH}I Coc;UJHCII!IhlX 

IJJTanm, 1867 -J96Q,) ( 1963 I'.), «,ll,OJJJiap II il.CQlHUlll'» ( 1968 L). <i)l,E'llhf\1 11 .'lKOJIOMil 'lE'CKOl' p<:!BJIOHl"t'He» 

(1973 r.), ll KOTOpbiX 11:''1/taraKlTOl OCHOnHhl{' riO.'JO)I{eHH51 Tt'OJllHI MOliC'T<lpH3Mit. 

l C!Jpud.MeH M. Ec.rHl GbJ ;(ellhfll Jaronopoum.. M.: .L1e.l]o. 1999. C. 12. 
'J Friedman M. loflation anJ Unemployment; The New Dimension of Politics/;'Tbe 197fi Nobel 

Memorial Le{'turc. London. 1977. P. 458. 
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BbiM HaUHOHaJibHbiM rrpoll,yKTOM. flpH yMepeHHOM ( CJia60Bbipa)KCHHOM) CHH)KCHHH U,CH 

(yMepeHHOi1 Jl€Q:)JI.HI{HH) Ha6JIIO.llaCTC51 pOCT o6meCTB€HHOfO 6oraTCTBa. 011,HaKO npH 

6oJiee 3II3'-IHT€JibHOi1 Jl€<:fl~1.Hlll1l1 IlpO.HBJUIIDTC.H 4HCTbl€ y6hiTKH. 

TaKHM o6pa1oM, li,HIIaMHKa BaJIOBoro nau:HoHaJihnoro nponyKTa c~1€JlyeT Heno­

cpe;_lCTBeHHO 3a ti.HHaMHKOi:f: )lCHCr. 

TipH'-IHIIIIO-CJIC}lCTBCHHM CB.H3h Me)KJlY IlpCJlJJO)KCHHCM JlCHCf H HaU,HOH<lJ1bHbiM 

llp0H3B011,CTBOM, HOMHHaJJbHbiM o6neMOM BaJIOBOfO H3U:HOHaJibHOfO IIpOJlYKTa OCYU(e­

CTBJHICTC.H He 4epe3 npoueHTHYID cTaBKy, a Henocpeli,CTBenno. M. Cl>pnll,MeH o6nHciuieT 

;:>TOT MCXaHH3M B03!{ei:fCTBHH IIOCpellCTBOM IlpOMe)KyT04HOti. KaTCfOpHH ~ -«nopT<:fleJib 

aKTHBOB»-, T.e. COBOKYIIHOCTb BCCX pecypCOB, KOTOpbiMH o6Jia;J.aeT HHJ(I1BH.LJ,yyM. 

KoJIH4eCTBCHHaJI TeopH.H ,a,eHer, IIOli,Y:epKHBaeT Cl>pH.aMen, ::no rrpe)K}le scero 

TCOpHH cnpoca Ha }lCHbfH: .ZIJI.H ,liOMOX03Hi:fCTB 3TO O,liHa H3 <flopM o6.rta)laHH.H 6oraT­

CTBOM, )lJIH <:flMpM JJ,€HbB1 .HBJIHK)TC.H KaiiJ1T3.i1bHbiM 6JiafOM. tllpH,llMCH OTMC'-IaeT, l.JTO 

Ka)K)£hli1 4CJIOBCK IIpHBhiKaCT K onpe,a,eJTCHHOii CTpyKType CBOHX aKTHBOB: COOHJOIUe­

HHC IlaJIH'-IIIbiX ,liCHCf H JlpyrHX BHJlOB aKTHBOB. TipH YBCJIW-JeHHH JleHC)KHOfO IIpE'}lJIO)K€­

HHH npHBbitiHOe COOTHOlllCHHC MCHHCTCH H, '-IT06bJ BOCCTaiiOBHTb CfO, JllOJlH Ha'-IHHaiOT 

npeJlbHBJJRTb cupoc Ha peaJJhHbJe H ¢>HHaHCOBbiC aKTI1BbL CosoKyrrnhrii crrpoc B03pa­

cTaeT, H, B KOH€l.JHOM C'-ICTe, 3TO npHBOJlHT K pOCTY HaUHOHaJThHOI'O 11pOH3BOLtCTBa 11, KaK 

CJICli,CTBHe, BaJIOBOfO HaU.HCJHaJibHOfO npO.li.YKTa. 11cXOlJ:H l13 3TOfO tllpHJlMCH Bhl,llHHHY.!l 

«11,CHC)KHOC npaBMJIO»- c6a_-rraHC11pOBaHHOJ1 }lO.TifOCpoqHof't li,CII€)1(110-KpeJlHTHOi:J IlOJTH­

THKH, a HMCHHO: He06XOJl.HMO ITOJ{JlCp)KHBaTb 060CHOBaHHbii:f: TIOCTOHHHbiti npHpOCT 

,ilCJ-Il')I(HOii MaCChi B o6paiiJ;CHHH. 

•.ll.eHe)KHOe npaBHJIO$> <l>pH.z:tMeua npC.llTIOJJaraeT cTporo KOHTpo.:rmpyeMoe yse­

.;rmqeJnTe JlCHCJKHOfi MaCChi B o6pa![{CJHH1 - H 11peJlCJiaX 3-5% B rOJJ,. 11MCHHO TaKoii 

IIpHpocT JleneJKIIoH Macchi Bbl3hiBaeT llCJTOBYJO aKTHBHOCTh B 3KOHOMHKe. B cJiyqae 

HCKOHTp011HpyeMOfO yseJJWI€HH.H11,eHCifCHOfO npeli,.TI())KCHH.H CBbiiiJe 3-5% B J'O)l6y.lleT 

llpm1CXO.f_li1Tb paCKpy4HBaHHC 111-HflJI.HUHH, a CC.lll1 TCMII B.!IHBaHHii B aKOHOMHKY 6y.neT 

HH/KC 3-5% fOll,OBbiX, TO TCMIT npHpOCTa Ba.:riOBOfO HaillfOIIa.TihHOrO IlpOJlYKTa CTaHCT 

na11,aTb. 

24.4. nPAKTH4ECKHE ACnEKTbl PA3PA60TKH 
AEHE>KHO-KPEAHTHOH nonHTHKH 

3naHHC TeOpCTlf'-ICCKHX OCHOB li KOHU:CTIU.Hii 11,CH€)KHO-KpeJJ:HTHOfi IlOJIHTHKH 

ewe He 03Ha4aeT aBTOMaTHYCCKOiJ B03MO)KHOCTH C€ al{JQ:JCKTHBHOii pa3pa60TKH 

H ;10CTH)l(t1HUJ IlOCTaBJI€UHbiX IJ;eJiei1:. HeJib3H Bhi6paTb C}lHHYIO OIITHMa.ribHYlO 11,./IH 

BCCX C1'p3H O,llHHaKOBOfO ypOBiiH :->KOIIOMWICCKOfO pa3BHTUH ,llCHe)KHO-KpeJlHTHYJO 

HOJIHTHKy. 0Ha 6y/teT pa3Jll1'-!aTbC.H B 3aBHCHMOCTH OT pa3MCpOB, ypoBIUI pa1BHTH51 

11 CTPYKlJ'phr <Pmrancosoro phiHKa. Ha nee 6y;wT Bo3neifcrsosaTb onpc,ll.eJICHHhiC 

BpCMCHHhi€ JiarH li CTCI1Ciib H€33BIICIIMOCTI1 U.CIITpa.ribiiOfO 6aTIKa. ECJIH HCKOTO­

pblC pelllCHH5l B o6_.rraCT.l1 LlCHC)KHO-Kpe}111THOi1: TIOJIHTHKH O,liHHaKOBbi ,ll.TIH 60JiblliHH­

CTBa CrpaH, 3TO MOJKCT TOJlbKO 03Hal.J.aTb, '-ITO 3TH pelllCHHH llp€,l1.TIO<fTHT€JibHC€ }lpy­

fHX, HO HC BC€f11,a OTITHMaJibHbl }l.i'IH TOfO H}IH HIIOfO nepHOJla pa3BHT1Ul HMCHHO 

J_laHJ-IOit cTpaHbL TaKoii BbiBOJJ. BhiTeKaCT H3 Toro, '-ITO TPY.llHO c .nocTaTo'-Ino BbiCO­

KoH TO'-IIIOCTbiO I1pC/l,CKa3aTb IlOCJICJlCTHH.R 11pOBOLJ,HMOi1;J.CHC)KHO-KpC11,UTHOi1 IIOJIH­

THKH. Ha Hee BJIHHIOT KaK aHll,oremtbre (rroseneHHe caMHX cy6beKTOB pbiHKa, 

l1X npC11,IIOlJTl'HI1.H), TaK H :::JK30fCHHbiC (cneu.mPm<a clJa1bi :')KQHOMHl.JeCKOfO JlHJUla, 

TIOJII1TJ1qecKH€ I13MeiieiUIH B CTpaiie) <:flaKTOpbl f_I,CHC)KHOfO pbiHKa. 
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Dpn ¢>op:MJ1ponaHJm ;~eHe)to-Io~Kpe;uuHoti noJIHTHKH npeJJ.nOJiaraeTcH upopa-

6oTKa pH.LJ,a BOilpOCOB, 11:3 KOTOpb!X MOJKIIO BbiLI.E:'J1HTb CJI€ll.Yl01li,HC: 

• '-ITO Bb!6paTb B Ka'-feCTH€ 11pHOp11T€THOrO o6b€KTa ll€1f€)Kf!O-Kp€JIHTHOt't IIOJIH­

TI1KH: cnpoc HJIH np€LI.JIOJKCHH€ )leHer, IIpOU,eHTHyiO CTaBKY H.TII1 KOJIW-ICCTBO ,ll€Uer; 

• HaCKOJLbKO HC3aBHCHM U€HTpaJ!bllblii 6aHK B pa3pa60TK€ H HpOBCJ~€HHHll€HC)K­
IIO-Kp€li,HTIIOi1 TIO.J1HTHKH; 

• 6yLteT JIH ll,€HTpaJibHbiii: 6aHK TOl.J:HO CJIC.li.OBaTb Bbipa6oTaHIIhiM ycTaHOBKa~ 

JlE'HCJKHO-Kpe.li,HTl-IOii liOJIHTHKH (JI€H€>KHOt't nporpaMMC) l1J1H 6yJJ.CT IlX ME'HHTb B 3aBH­

CHMOCTH OT CK)Ja!],biHaiOWHXCH TCli)lCHllHi:J. pa:mHTHH 3KOIIOMHKH, T.e. 6yJI,eT llpOBO)I,HTb 

TaK IIa3biBaeMyiO .lUfCKpCUHOHHYK) Jl€1IE')f(IJO~Kp€li,HTHYIO f!O.!IHTHKy, llp€,lUIOJiaraiOWYlO 

cao6cmy neikTnnH; 

• 6yncT 1111 nene)t<HO-Kpell.nTHa.H HomnHKa IIPOilHKJHPICCKoii HJIH aHTHUHKJIH­

l.J:CCKoll; 

• KaK Yl.J:HTbiBaJOTCH speMenHbte JiarH ]J.eHeJKHO-Kpe/tHTHOi-1 noJIHTl1KH; 

• KaK OCYIUt..'CTBJICHHe .li,CJieJKHO-KpCll,HTHOif IIOJillTHKH BJIH51CT Ha IH-JcfWH!lHOH­

Hbl€ TCHJI,€HUHH. 

Bbi6op npttopl1TeTHhiX o6bcKTOB neHeJKHo-KpeJIHTHm1 noJIHT11KH :laBHCHT 

OT TOfO, \-ITO CHJlbHC€ B03.Ll€JiCTByeT Ha 3KOIIOMHKy- CllpOC H3 .ZJ,eHbrH HJIH 11X npe,n;­

JIO)KeHHe, a <PaKTW-IE'CKH - npoueHTII<lH cTaBKa HJIH KOJJYP-IeCTBO ;tener. B 6oJiblliHH­

cTBe CTpan C pa::iBHTOi1 pbiH04HOJ:i 3KOHOMHKOti 11 pa3BHTbiMil ¢nHaHCOBbiMH pbiHKa~ 

MH UCHTpaJiblibiC 6aHKH, no KpaJ:l:Hei1 Mepe B KpaTKOCp04110M nepHOJI,C, ycTaHaBJ1HBaRH 

UCJI€BhiC OpHCHTHpbl B o6.riaCTH npOilE'HTilblX CTaBUK, a Be 06beMa Jl,€1-IC)f(HOi:f MaCChi. 

TipoUCCC i'lOCTYDK€111151 JL€J1CBhlX opHeHTHpOB IIO ItpOll,l'IITHbJM CTaBKaM l.J:aCTO IIpHBO­

JlHT K )le<PHUHT.Y ~lHKHHJIHOCTH B 6aHKOBCKO~I C€KTOpe. 3TO BhJHy)f(,n:aeT 6aHKOBCKHfl 

CCKTOp npOH3BO)lHTh 3aHMCTBOBaHI1C B UE'HTpaJihHO~I 6aHKe, 4TO, C OJI,HOfi CTOpOHhl, 

B/ll15H'T Ha )lCHeJKHOe npell,.Tl0)KE'Hl1C, C J(pyroH CTOpOHbl, o6ecne\..IHHaeT CB060,1Y JlCt'I~ 

CTBnii Jl€HTpaJibHOrO 6aiiKa, KOTOpblt'I MO)I(CT H3M€HHTh ycraHOBKy B o6.naCTJI Ll€H€:JK­

IIO-KpezurrnoJ1: IIO.TJHTHKH, KiM€1-IHB BllOC.H€JlCTBHH CfaBK)' pe¢mHaHCHpOBaHHH. 

Pa.1pa6orKa LJ,eHTpaJihHbiM 6aHKOM JI.CHe)f(HO-KpeJUITHoH IIOJIHTnKn onpe.LJ.eJIH­

CTCH TaKJKe CTCIT€Hbl0 erO IIC3aBUCHMOCTJ1 OT fOCYJI.apCTBa (cl)YHKUHOHaJihiiaH 

H€3aBHCHMOCTb li€HTpaJ1bHOf0 6anKa). lDyHKUHOH3JibH3JI He3aBHCHMOCTb IIpCll­

IIOJiafaC'f C<lMOCT0}1T€JJbHOCTh UCHTpaJibHOrO 6aHKa B Bbt6ope HHCTpyMeHTOB npoBe­

ll€11H51 JleHe)J{no-KpenHnmi1IIoJIHTHKlt n npo.HBJIHeTCH B TOM, "-JTO ueHTpaJihllhili OanK 

He 0671:-JaH aBTOMaTH"--CCKH Bhlll,aBaTb 1l€HC)J{HbiC Cpl')lCTBa npaBliTCJlhCTHY LlJl.H 

<PnHaiiC11pOBaHI1H fOCy,llapCTBCHHblX paCXOLI,OB H OKa3hiBaTb eMy npe,;11l0'-IT€HJ1€ B npe­

LlOCTaBJJ€IIHH KpC/lHTOB. KpoMe roro, JlJI51 <PYHKLUlOI-IaJibHOH He3anncnMOCTH HMeeT 

3Ha"-ICHHe xapaKTep liiJHMCHHeMhiX HHCTPYMPHTOB .ll€IIeJKI!o-Kpeli,HTHot'I noJIHTHKH 

H OCYWCCTBJUieMOfO IIE'HTpaJibHhiM 6aHKOM l{()HTpOJUI 3a KpE'.Ll.HTIIOii CHCT€MOJ:i, a HM€11-

HO npHMeHCHHe upeHMywecTBl'HHO phiiiO'-fHbiX HJIH a/l.MHHHcrpantBHhiX cnocoOoH 

KOHTpO.!l51. 

DoKaJaTeJI.HMH <PYHKUHOHaJibHOii HeaaBHCHMOCTH HBJIHIDTc5-l: 

• )],OCTaT04110CTi> 11 3cfl<Pt:KTHBHOCTb HHCTpyMCHTOB, KOTOpblMli pacnoJiaraCT 

UeHrpaJibHhiii 6aHK LlJI51 nposene111151 tleHe:JKno-Kpem1TnoH rroJIIITHKH; 

• ITpHMeiieHI-1€ MCXaHH3MOB, pery;mpy!OlUHX rrpHHHTHC p€111€HHi:'J 110 HCilO.Tib~ 

:ummmto HHcrpyMeHros neHeJKHO-KpeJll-1THoii no.rmn1KI1: 

~ Il.€HTpaJibHbrl1: 6anK IlpHHHMaCT peweiiHH CaMOCTOHT€JlbHO; 

- <PaKTI'l'IE'CKH Jl€lliCHI151 IIJlHHHMaiOTCH IlOJIHTH\..ICCKHMH opraHa~UI; 
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- «pa:1j{€JI€HHC Tpyl{a» - 3a LJ,CHTpaJibHbiM 6aHKOM 3aKpeiiJI.HIOTC.SI HHCTpy­

J\.tCHThl j{€11€./KHO-KpC!{HTIIOH IIOJIHTHKH, a 3a npamiTCJJbCTBOM - IIOJU1Tl1Ka BaJTIOTHOfO 

Kypca; 
- COBM€CTHOC 1Ip11IIHTI1€ peWCHH:ti; 

- ltpaBO npaBHTCJibCTBCHI-IbiX opraHOB IIpHOCTaHaBJIUBaTb perneiiH.H I(CHT-

parlbHOfO 6aHKa. 

8 061IJ,CM B CTpaHaX, j{JIH KOTOphiX xapaKTCpHbl l.I,CHTpaJJI13M l1 CHJibllaJI IIOJIH­

TI1'iCCKaH BJiaCTb, lJ,l'HTpaJibHbli1. 6aHK o6b!Y.HO 6oJiee 3aBHCHM OT npaBHTCJibCTBa, l.fCM 

B ¢le;J,cpaniBIIhiX rocyl{apcTnax. 

<DyHKl.I,HOIIa.ll bHa.H H€3aBHCl1MOCTb llCHTpaJibHOfO 6aHKa IIpHBO!{HT K Heo6xo­

/U1MOCTH OCMb!CJICHHH npo6JieMbl JUICKpeiJ;HOHHOH ,ll;eHemHO-Kpe,ll;HTHOH HOJIHTHKH, 

npe;UIOJiaraiOllJ,Cfi 113MCH€HHC TeKymeti IIOJil1T11K11 LJ,CHTpaJihHOfO 6anKa H CH.SI3H C 3KO­

HOMI1lJ.PCKHMH co6hiTI1}!MH .B CTpane l1 MHpe. IlpHMCpOM TaKOfO pernCHJUI MO)KCT CJiy­

)KHTb noBbiJIICHHe cTaBKH pc¢lHnancHpoBaHHH .6aHKOM Pocnm B HIOHc 1998 ro;J,a c 80 
/(0 150% B CBR311 C HapacTaH11CM Kpll:·mca, XOTH B Ka'-lCCTB€ LJ,C.IIll )lCIIC)[(HO-KpC)lliTI-IOi-i 

IIOJIHTI1K11 Ha 1998 rO)l 6bl.ll0 :JaJIBJI€HO IIOCT€IICHHOC CHIDKCHI1€ CTaBKH pecf>HHaHCHpO­

HaHH.SI. IIOCJIC 1IpC0!{0~1€IIU.H IlHKa Kpi13HCa CTaBKa pe¢ll1HaHCHpOBaHH.H 6biJia CHOna 

CIIH)J{Ctta l1 Ha6.Jil0/(aJiaCb TCH)l€HU11.H K ,llaJibHdiWCMy ee :yMCHblllCHJUO. 

TaKHM o6pa30M, ,llCHC)I(IIO-Kpe.li,HTHa.H noJJHTHKa JlOJI)I(Ha .a.orrycKaTh B03MO)I(­

HOCTb /l~1}:( J(CHTlXllibiiOfO 6aHKa pearHpOBaTb Ha BpCMCHHbiC 113MeHCHH.H 3KOHOMJ11-IC­

CKOi1 KOHblOHKrypbL )l(ecTKOC c~1C)lOBaiiHC ycraHOBJICHHbiM opHCIITHpaM )lCHC)I(HO-Kpe­

j{HTIIOi-1 IJOJIHTHKH, HallpHMCp B C.IIYLJ.aC IIpHpOC'fa .LJ,CHC)I(HOH MaCChi IIpH H3MCHCHI1ll 

B TCllCIIHC I'O;(a cnpoca na ,llCHbfll, MO/KCT IIpHBCCTH K HC)KC~1aTCJibHbJM HH<jl.JIRIHWH­

HbiM IIOCJIC)lCTBH}[M HJ111 K orpaHWICHHKl COBOKYIIHOfO cnpoca. A ~JTO B CBOIO Ol.JCpC)lb 

IIOBJIC4CT 3a co6oH yMeHblliCHHe fi.OBCpH.H K )letkTBH.HM IlCHTpaJibi-Ioro 6aHKa. B CB.H3H 

C :HUM /lOKyMeHT, OIIpCtlCJI.HIOllJ,Hit OCHOBHhl€ HanpaBJJCHHR rocy.n.apCTBCHI-JOi1 l(CHC)I(­

I-IO-KpC,llHTIIOi1 IIOJillTHKH, /J,OJI)KCH IIOCHTb xapaKTCp KOHU:CillJ,HH, a He 3aKOHa (KaK, 

HanpHMep, 3aKOII 0 <jlell,CpaJibHOM 6JO.li,)KCTC), H3MCHCHH.H B KOTOpbiti BHOCHTC}[ IIOCJIC 

COOTB€TCTHYIOlllCf0 YTBCJl)Kt\CHH.H ::JaKOHO.LJ,aTC]IbllbiM OpraHOM. 

B COOTBCTCTBHH C OCHOBHblMH 11 IIpOMC)KYTOl..JIIhiMH LJ,CJI.HMH )lCHC)KHO-KpCJU1T­

IIOi1 IIOJIHTHKH I{CHTparJbHbiit 6aHK B LJ,€JIHX CTa6UJIH]ailHH 3KOHOMHKH ll.OJI)KCH npo­

BO.li,UTL aHTHU,HKJIH'JeCKYIO UOJIHTHKy. TipOLI,JIKJIHlJ.CCKa.H ,ll;CHC)I(HO-KpC!{HTIIaR IIOJIH­

THKa ycHJlllBaCT TCH,ll;CHLJ,HH H 3KOHOMHKC, HaiipHMep CTIOC06CTBYCT IIOBbllllCHHIO IJ,CH 

npH TCH/lCHl(HH HX pOCTa 11 CIIH)J{CHHIO- 11p11 TCH.li,CHLJ,HH HX CHH.)KCHHH). TaKa.H l10JIH­

TJ1Ka OJHH60lfHa U II€ OTpa)KaCT aKTHBHOi1 pOJIH )lCJIC)KHO-KpCJlHTHOti llOJIHTHKH B 3KO­

HUMHKC. 

AHTHU.HKJJWICCKa.H )leHeiKHO-KpeJlHTHa.H IIO.IJHTHKa JJ,OJDKHa CTJia)KHBaTh oTpH­

LJ,aTe.JJbHhie 11pO.H:BJICIIJ1}[ H TOil HJIH HHOi-1 ~a3e 3KOHOMJ11..JCCK0f0 UHK~1a: yMCHb!UaTb 

ilCHCiKHyto Macey II pH pOCTC U,CH H yBeJIH4.HBaTb IIpll IIal(eHJIH IJ,€11. 

0THOCHTCJlbHa.H HCIIpC/lCKa3yCMOCTb /lCHC.IKHO-Kp€/l,HTHOi-1: IIOJIHTHKM CBH:Iaiia 

c npo6.!TeMal\.tH BpeMeuubi:xJiaroB. CyJJtCCTByeT onpeD,eJieHHhiti nepHOJl npeMeHH MC)KJlY 

MOMCHTOM B0:3HHKHOBCHI1}1 Il0TpC6HOCTH B llpHMeHCIIHH TOi-1 MJIHHIIOi1 MCphl B ofiJJaCTH 

.Ll,CIIC)I{HO-Kpel{HTIIOi-1 IIOJIHTMKH H MOMeHTOM OC03HaHHR 3TOi:f IIOTpe6IIOCTl1, a TaK)I(e 

Ml'JK!lY MOMCHTOM OC03HaHHH II0Tpe6HOCTH, Bbipa60TKH MIICHH}I 11 Ha1..faJia peaJIM3a­

Tl}1 (1. HanpuMep, l.I,CJ1hiO ;J,eHe./Kuo-KpeJJ;HTHoi-1 noJJHTHKH .HBJI.HeTCR cra6MJIH3al.ll1R ypon­

H.H u.eH. EcJm IJ,CHhi pacTyT na npoT.HJK:CIIHH .llJIHTCJibi-Ioro rrepHo)la BpeMCHH, TOy IlCH­

Tpa.rihHoro GaHKa MO)I{CT He 6LITb LJ,OcTaTol..fnoH Hn£PopMai~HH. 3aTeM npoHcXOJlRT 
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OC03HaHHe HC06XOJlHMOCTH npH1151TH}f MCIJ ITO cra6IIJH1:1<1Ulli1 ypoHII.H I{CII, QlOpMyJJif­

pOBI<a :JTHX Mep H Hal.JHHaCTC.H HX ocyli{CCTBJICIIHC. lla BCC 3TO neo6XO,TI,IIMO BpCM.H, a 

Cl1TyaU.l1H B 3KOHOMHKe MO)KCT H3MCHHTbCH. 

/_{aJiee B03HHKaiOT BpCMCIIHhfe JiarH MC)KJlY HaY.1...10M 11J11L'\ICI!l'HH51 TOii liJill 11110li 

aHTHilHKJIWICCKOti Mepbl H ee BU3JJ,etiCTBHCM Ha 3KOIIOMIJliCCKIIC i!OK£1:-J<lTC.TIH, KOTOphle 

ycJimKH.HIOTCH HenpeiJ,cKa1yCMOCThfO rroBe.n:eHH.H ::>KOIIOMHY:C'CKHX cy6heKTOH. 

BpeMeHHhic 11aru 3Hal.JHTCJibHO ycJJO)KI!HIOT nponeJ.ll'IHlC :~)<"Pcf>eKTHBIIOii ,1CHC)K­

HO-KpCJUlTHOi11IOJIHTHKH, CHJl)KalOT TOliHOCTh rTJ10fiiO:-m t'C pe:3_Y)JbTaTfJB. TIOCIC/{CTBIUI 

)].CHC)KHO-KpC/lHTIIOti IIOJIHTHKH CTaHOB.HTC.H Ml'HPC npC;lCK~UYCMbl~fH 110 cpaHIICHHIO, 

HarrpHMep, C ITOCJ!e)].CTHH.HMH cfmcKaJibHOii BOJIIITHKH, KOrlia pe:lyJibTaTbl BBC}lf'IIIHI, 

)].OilYCTHM, HOBbiX Ha.TJOfOH IIJIH H:--JMCIIeHJlH IIaJJOfOBbiX CTailOK MOiKHO npC)lCTG.t3aTb 

C 6oJJhTIIef:i CTCIICIIbiO HepO.HTIIOCTlf, qeM TIOCJJC,1CTIHl51113MeiH.'HH511ip01lt'I-ITllbiX CTaBOK. 

Cero,[l,H.H o6menpHH}lTO MHemic, corJtacno KOTopoMy HH<tmm~HH - · ~moro¢aKTop­
noe HBJTCHHC, xon1, rro ymepJKJlCHHIO M. <DpiUlMCIIa, niHi>.ri}IJUUI. -- -«ncer11a H Be:-mc MmJc­

rapHoe .HBJICHHC». 3TO 03Ha'4at'T, '-ITO 6opb6a C mHt"l.ii.HJ~Heti B KOilC'I.IIOM CYE'Tl' CBOJUITCH 

K ;)¢l4>eKTHHHOMY HCIIOJib30BaH1110 \tOill'TapiiOI'O QJaKropa pb!HOLfl!Oti 3KOHOMHKJ1. 

L{eHe)f(HbiC ¢'aKTOpbi HHQmm.J,HH B o6Ull'M BH;IC :\fO)f(HO CHE'CTll K CJH'i~YIOllllfM: 
<t>aKTOpbi, CB.SI3aHHbJe Henoepe!lCTBCHHO C BblliOJIHt'H HeM ,~('!Ibl'aMH It X tf>yHKIJ,H{t, ILE'JIO­

BhlC <flaKTOpbl (ccflepa TOBapHO-llCIICJKHhiX OTHOll!C'HHii), <"flm·!aHCO!H,H..' t}Jai<TOphl ( npe)K­

J(C BCCJ'O B03.llCi-iCTHHe HaJIOfOH H rocy.napCTBCIHIJ.IX paCXOLlOH) ll Kpemri'IIbH' OTIIOIJICIIlUI 

(n uepnyro O'ICpeJJ.b B qacTH :?MHCCHH 6e:m<Ull1'tHhiX il<'Iter). TaKHM o6p<L10M, n :\H'T0,1LI 

pery.riHpOBaHH.H JlCHC)KflbiX ¢laKTOpOB ltJ-I¢Jl51l(HH MO)J(IIO JXICCMaTpliB3Tb KaK Mt'TO/lbl 

pelf>opMHponatm.H C06CTBCHIIO )l.CIIC)f(I·IO(r CHCTCMbl crpaHhl, ME'TO}(J.I rOC_YJll.l.PCTBl'IfJIOrO 

peryJIHpOBaHH.H uen, aHTlfHHQ:L'I.HUUOIIHhiE' MCTOJlbl H paMKaX (tHIHaJICOBOi-i IlO.'IHTHKH 

rocyJlapcrsa 11 MeTO/tLT .n:cHe)KHO-Kpe;unnoii nOJI.HTitKH. 

flpo6JICMhl )].eHCJKIIO-Kpe)].HTIIOti IIOJIHTHKlf TCCHO 11epell}l€T3!0TC51 C npo6.'leMa­

Ml1 HII¢lJi51ll,l111. TaprerHpOBaiute I-IHlf>JI.Sili,HH MOJKCT eraTh OCIIOBHOii IJ,C.HbKJ /lf'lll')I{HO­

Kpe,llMTHOti noJIHTHKH. Cpe.llCTBOM /lOCTHJKeHIHI :no~1 qc.rJH ~toJKrT 6bJTh npHMOe pery.rJH­

ponannc JlCHC)IOIOit MaCChi CO CTOpOHbl J.lCHTpa.llbi!OrO 6aHKa, a 111\fl'IIHO IIpOBe)~l'IIHC 
JKecrKoti: pccTpnKUHOHHOH LJ,CHeiKHO-KpC/T.lfTHoil rrwtHTl1KH. Ho npnMencH~Ie iKCCTKJIX 

MOHerapl-IbiX Mep co cropOIIbi ueHrpaJihHoro GaHKa :\IO:>Ker DhJ:man. Jal\.W)lJIL'HJJe reMJIOB 

pocra 3KOHOMHKH, 6UJJee l1JlH Ml'I-ICC rrpO,!l,OJI)f(MTCJihiiYIO peUCCCHKJ. 

KpoMC roro, Heo6xo)].H~10 3HaHHe <\JaKropos HHciJ.Tt.HJlHIL Ec.JIH H <<p<H'KPY'!HBa­

HlfH>> HH£).>JI5ll~lfl1 Ilpeo6Jia,UalOT H('MOHCT3J11IbiC qlaKTOpbl, IIaiipHMep a~lMlliHICTpanm­

Hbli:f poCT IJ;eH, TO CHI-f)KCHHC ypOB1151HH£P.TIHI(lU1 :'Ia C'fCT COKpaiiWHUH ,U('H(')KHQI'O I1pCll­

JJO)KCHI151 - .SIBHO He3lf><PeKrHBHa.H Mepa Oopb6bl c HHcfl.'I51!tllcdi. 

24.5. PAJPA60TKA ,QEHE>KHO-KPE,Q11THOH nOni1TI1KI1 
6AHKOM POCCI111 

B COOTBCTCTHHlf l' HOpMaMH cDe)].cpa.'IbHOfO 3aKOHa -«0 JLenTpaJibllO:O..f 6<UIKl' 

PoccHikKoH <l>e;~epaum1 (EanKe Poccrw)>> fiaHK Pocnn1 e)Jccro,vw He no3JIHer 

26 asrycra npE'/T.CTaBJI.Hl'T H l'ocyJJ.apCTBCHHYIO L{yM_v Il}JOCKT OCHOBHbiX HanpaB­

JICHHtf C)].IiHOfi rocy,llapCTBCHITOi-i llCIIC)f(J·IO-Kpe.I1HTHOfi JH)JIHTHKH Ha llpCilCTO.H­

lHlfit fO)]. H He II03)].HCC 1 ,li.CKa6pH- OCIIOBHbiC HallpaBJICIIJ151 C)l,liHOi-I rocy)lapcr­

BCHHOiJ: JJ.CHe)KHO-KpcJJ,HTIIOH noJIHTHKI1 na npellcromuHi"f ron. HpeJlH3pHTCJlbHO 

rrpoeKT npe.n:cTaBJIHCTC.H n pe:--m;(enry P<l> H II paHIITCJI bCTBY P<l>. 

297 



focy.aapcTBCHH<UI )lyMa paccMaTpHnaeT ocnonHLie nanpaH.riCHM.H e;u-moi1 rocy­

JLapcTnem-roH ,llCHC)I{HO-KpCJIJ1THOi1 110m1THKM Ha npCJlCTO.HJILI1i1 rOJl H 11pHHHMaCT COOT­

BCTCTHYIOIIJ:CC pe1ucnHe He no:-3LI,Hee npmmnu1 <_JJen:epaJthHOro 3aKoHa o <j:>c.aepaTibHOM 

6IOLI,)I{eTe Ha rrpell.CTOHIIJ:Hi-f ro;L. TeM caMbiM ,i'l.OCTHraerc>I en;m-ICTBO u,e11eif uponc!leHH5! 

JlCHC)I{HO-KpC,llHTHOiJ H <j:>HHaHCOBOJ1: IIOJ(HTHKH. 

TipH <flopMHpOBaHHH KOIIUCIIU,l1l1 H 011pCLJ;t'JICHI1l1 _lJ,CJICBhlX opHCHTHpOB /].eHCJK­

HO-KpeLJ;HTHOft noJIHTHKH BaHK PoccHH 11CXOJ1.HT 113 pe3yJtbTaToB aHa.Tm3a pa3BHTiu-t 

VKOHOMHKM 3a IIpCJI.lllCCTBYIOIIU1i1 nepH0/1 11 IIpOfH03a pa3Hl1TH5l Ha IIpCJI:CTOHll~Hii, 

nporpaMMhi COili1MhH0-3KOHOMWfCC.KonJ pa1BHTUH Poccu11 ua cpc,llnecpo4HYKJ nepcncK­

THBY 11 TCKYIIJ.HX 3a,r{a'-:l, cozwp)l{aii~HXC.H n rrpoeKTe (pe;lcpaJihiiOro 6JOiJ.)KeTa. IIo3rO­

MY /WKYMCHT, B KOTOpOM OTpa)KCHbl OCHOHHbl€ HaupaBJICHlUI CJI.fTHOii rocy;1apCTBCH­

HOi-f .neHC)I{HO-Kpe.n.HTHoi-1 no;mTMKI1 Ha npeJJ.CTO.HIIJ:Hi-f ro;x, HKliiOl.faeT CJICLlYIDUUIC pa3lLCJihi. 

1. KoHuenrya.ribHbie npHHU.HIILI, JIC)Karu:ne B ocnoBe .n.cne)l{HO-Kpe~'J,HTIWH noJJH-

THKM. 

2. KpaTKa.H xapaKTepHCTHKa cocTo.HHHH aKOHOMMKH. 

3. TipOrJ-103 /toCTIDKCHH.H TeKylllHX U,CJJei:J JlCHC)KHO-Kp€,TJ.I-1THOJt IIOmrniKH. 

4. KoJIHYCCTBeHHhiil anaJIH3 npw-IHH OTKJIOHCHH.H or I~e.'leti /lCHe)l{HO-Kpe.n:HT­

noi-1 IlO}IHTHKH 8 TCKYIIJ.CM fOJlY H HpOrHOJ B03MO)I(HOCTI1 HX /l0CTH)I{CHH5! C flOMOLI_lbfO 

OllpCJJ.CJICHHhiX MCpOIIpH.HTHfl HJII1 KOppcKTI1pOBKH llCJJei1. 

5. CucnapHbJ:i1 (MHoroBapuanTHbiii) nporno3 pa3BHTH5! 3KOHOMHKH Poccm-1 

Ha npC.llCTO.HIIlHti rDJl. 

6. TI poni03 OCHOBHbiX IIOKa3atCJICfi IlJiaTC)I(IIOfO 6aJiaHCa Ha IIpCllCTO.HITtHfl 

fO}l. 

7. Ue.neBhiC opHeHTHpbi co6cTnenno llCHeJKHO-Kpe.n:I1TT-fOti no.TJHTMKH na npen.­

CTO.HII(Hi1 ron. c yKa3aHHCM UHTepBaJihHbiX opHCHTHpos Hncfuunum, JJ.CHC)I(Hoi-1 Oa3bi, 

;1CHC)I(J-10fi MaCChi, H3MCHCHH}I 30JIOTOBaJJIOTHbJX pC:-:!epBOH. 

8. TioKaaaTcJm JJ.CHC)KJ-IOi-1 nporpa:\-fMhi na npe/lCTO.HIIIHi1: ro.LI. B /lCHC)l{HOi-1 npo­

rpaMMe npHBOl{HTC.H IIpC)KJlC BCCfO TIOKa3aTCJIH flO .li.CHC)I(HOi-'1 6a3C 11 HCTO'-IIIHKaM 

ee ¢opMHJJOBaHH.H: 3a ClJeT lfHCThiX nHyrpennHx aKTHBOB opraiiOB neHC)I(HO-KpeJJ.HT­

noro peryJntposaHHH, BK}llO'-:Ia.H lfHCThiH KPC/lHT rrpaBHTe.IIbCTAY Hl.fHCThii-1 KpC,TJ.HT 6an­

KaM, If 33 fliCT 1.£l1CTbiX MC)KJlynapOJJ.HbiX pe3epH<JB opraHOB JI.CHCJKHO-KpC/UfTH<JrO pery­

JIHpOBaHH}I. 

9. BapHaHTbi npHMCHCHM.HHHcrpyMCHTon 11 MCTOJI.OB JJ.CHC')KHo-KpCLI,HTHOH IIQ.IIM­

THKH lJ:JI}I IIOCTH)f(CHH.H UCJTCBbiX OpHCHTHpOB. 

10. TIJian MeponpHHTHti: EanKa PoccMH no conepTl!CHCTBOBaHHIO 6aHKOBCKoii. 

CHCTCMhi PoccHi-1CKoi-f <Den.epmtHH, 6aHKOBCKoro Ha/t3opa, QJHHancoBhJX pbiHKOB, IIJJa­

TC:JKnoif CHCTCMbl. 

3TOT pa3l{e.TI OCHOBHhiX HanpaBJJCHHJ1: CJI:l1HOi1: rocy;tapCTBCJIHOi:i .lleHC)KHO-KpC­

lUITIIOi1. 110.TII1THKI1 Ha npC,ll.CTO.HII(Hi:J. rOll BM.HBJIHCT Cll_((' Oflli)' OC06eJIHOCTh pa3pa6oTKH 

/lCHe)I{HO-KpeJ].HTHOi:f IlOJIHTHKH: IIOCKOJibKY cy6bCKTaMH J];CIIeJKHO-KpertHTHUi-1 IIOJIH­

THKH .HBJI.HlOTCH 6aHKH, OT CTa6HJibHOCT11 H YCTOi-1:'-:IMBOCTH HaU,HOHaJibHOi-i 6aHKOBCKOi1 

CHCTCMbl BO MHOfOM :iaBHCHT TaK:JKC B03MO)l{HOCTb JlOCTH)KeiiH.H CTpaTCfl1YCCKHX 1-1 T3I<TH­

YeCKHX l(eJiei1: l{CHC)I{HO-KpCJlHTHOi-f IIOJI11THKH. 



PA3AER V 

AEHbr~,KPEA~T,5AHK~ 

B CCPEPE ME>KAYHAPOAHbiX 3KOHOM~4ECK~X 
OTHOWEH~I/1 

fRABA25 

OCHOBbl ME>KAYHAPOAHbiX BAJliOTHO-KPEAVITHbiX 
VI <l>VIHAHCOBbiX OTHOWEHVII-1 

25.1. BAniOTHbiE OTHOWEHI.U:I H BAniOTHASI CHCTEMA 

Ilo Mepe HHTCpHaU,HOIIaJIH3aiJ)1H H fJI06a.TII13ai(HM X0:151ftCTBE'HHhiX CB5-13eli CTpall 

B03pacTaiOT MC)J(J1YH3p01lHble riOTOKH TOBapOH, yc.~1yr, KaJHHaTIOH ll Kpe,1HTOB. 

B MnpoBoM X005ri1cTne ocymccTBJI51CTC51 Kpyr.TiocyTo'IHLIII ~llepemtB:>'> )lCBC)f(­

HOro KaiiHT3.i1a, ¢opMHpyiOIIlE'fOC}f B npoqeCCC' HaU~tnHa.rrhHOHJ nfill.{CCTHE'HJ-JOfO 

BOCIIpOH3BOllCTBll, llpW-lC'\f B Kll)KII,OM cyncpeiiHOM fOCY/lllpCTBe :laKOHHbiM llJia­

TE')f(HbiM cpe,llCTHOM RBJlHIOTC51 erO H<ll\HOlf3_.,1bJ-IhiE' ,lCtlbfH. 011HaKO B MC)JGl,yHa­

pOllHOM o6opOTC 06Lfl-IHO HCrJO}lb3YlOTC51 JIHOCTplliiHb!C BllJIIOTbl. 3TO o6yC..'IOB­

JIE'HO TeM, l.fTO H MHpOBOM X0351il:C'rBE' IIOKa t'lU€ OTCyrcTBYJOT o61t{€11plUHaHHhle 

MHpOHble KpC/lHTHhle .llCHhfH, 005I3aTCJlbHbiC ll.J151 I3CCX C'Tp<HL 

B C.H5IJH c :1Tl1M ucropwJccKH ccpop:\mponaJIHCh Memll.yHapoli,Hbie BfuliOTHbie 

OTHOilleHH.H - COBOKyiiHOCTh 00WCCTI3CHIIblX OTfiOWt!IlU'i_, ('K.1la}lhlBaJOJilHXC}I npii 

ciJyHKllHOHHpDBaHI·lH Ha.JIIOTbi B MHpOBOM X03}IikTH{'. 0JHI o6CJIYiKI1llaiOT B3aHMHblii 

06MeH pe3yJILTaTaMH JlC5ITCJihHOCTl1 HaUHOHaJibHbiX X0.15Iii('TH. 

Cocro5IHHe BaJIIOTHbiX orHmueHHt'I 33RHCHT or upmrecca Bocnpm13so.ncrsa 

l1 H CBOIO QlJCpC.llb OK33biHaeT Ha HerO o6paTliOC BJIH5IHHe (IIOJIO:>Kl!TC.TlhHOC lL'lH OTpH­

naTCJlbtlOC) B 3aBHCHMOCTH OT CTCriCHH HX ycroj{liHHOCTll. 

Tio MCpe pa3BHTH}{ BHCIJIHC3KOIIOMWltCKHX CBH3C}[ C03.UaHa~1aCb BaJIIOTHa.H 

CHCTeMa ~ roCyJiapCTBCHHO-npaHOBa5I cPopMa opramt:ia!lliii sa.'JIOTHLIX OTHOlllCHHn, 

perym-1pyeMa.H HaHHOHaJihHb!M 3aKOHO/.laTCJ1bCTBOM HJilt Me)l(rOCyll,apCTHCHilhL\1 

cornameHHeM. Bna'-l.aJTe cJIO)KYWaCb ua~uoHtl.llbHDRBa.JUomullR cucmeMa. Ee xapaKTe­

pH3YIOT CJICll,YlOWHC ;>JICMCHTbJ: 

• HaUHOHa]IhHa5I BaJIIOTa; 

• ycJlOBIUI KOHBCpTilpyeMOCTH HaUHOHaJlhHOti B(L'IIOTLI, T.<.'. Ce o6Meiia Ha HIIO­

CTp3H!IbiC BaTIIOTbi; B CB.H3l1 C 3TI1M pa3Jil1'-IaiDTC5I: 

- CB060)li-IO KOHBEpTHpycMbfC Ba.illOTbi, KOTOpbie 6e3 orpaHWICHHii o6MCIHI-

83lOTC5I Ha rmocTpaHHbie BCL'IIOTbJ. B YcTane Me)KJiynapoll,HOIT) samornoro cJ.loHJta 

(MB<D) c 1978 r. BBe.neHo TaK)Ke nOH5ITHe -«CBo6oLJ,Ho ~tcno.rJb:JYl'Ma.H BaJJIOTa»-. K ncif 
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6hL'IH OTHCCE'Hhl aMepHKaHCKHti JJ.OJUiap, HeMeUKaJI M3pKa, 51TIOHCKaJI Hena, cf:>paHI~y3-

CKHi:f cflpaHK, 3HfJTl1ii:CKHi:f cjJyHT CTepJHIHfOB ( C 1999 f. HeMellK351 M3pKa H QJp3H1lY3CIUiii 

¢paHK :-JaME'IICHbl enpo ), 

- l.J3CTWIHO KOHHE'pTHpyeMblC BaJIIOTbT; 

- HE'KOHBCpTHpyeMhJC (:JaMKHYTbie) BarJIOTbi; 

• peiKHM BaJIIOTHOrO napHTCTa - COOTHOIIIeiiHE' MCiKJJ.Y JlHYMH BaJTIOTaMJL 3C)JIU­

TOi:f rrapHTCT, OCilOHaHHhli'f l-13 :30~10TOM COJJ.ep)I{31HU1 JJ.E'IIE')f{HbiX e,llHHHU,, 6biJT OTME'HE'II 

(Ha 3arra;rc- c cepe/rHHhi 1970-x r., B Pocc1111- c 1992 r.). C repC/1HHhi70-x rof(OR HCilOJJb­

:lYIOTC51 napHTCTbl na 6a3C B<L1IOTHOJ:i KOp:U1Hbl. 3TO MCTOJI. COH3MCpeiHU·I cpeJJ.ITE'B3HC­

IlH:'IIIHJro Kypca OJ{HOJi JJ.eHCIKHOJ1 E'JUIHHUbl C Ollpl'JJ.t.'JIE'IIHhJM Ha6opOM JJ.pyrnx Ba'IIOT; 

• pciKHM BaJJIOTnoro Kypca (¢HKcnpoBaHHbiM HJIH nJraBaiOw)fif). TaK, 

B EHponetiCKOii B3JIJOT1Wi:f CHCTE'MC 6biJI yCT3HOBJieH 1IpeJJ.eJT B33HMIIhiX KOJJe6aHHi:f 

Kypra 12 BaJJKJT ± 1 5% IjeiiTpaJibHOro Kypca. B PocCHH ( c HIOJI5! 1995 no anrycT 1998 r.) 

Jtl'ikTBOH3.11 pe)I{HM B3.11KJTHOI'O KOpHJtOpa - orpaHWieJIHE' KOJie6aHHJ:i: Kypca pyfiJJH 

riO OTHOIIIeHHIO K ,~OJIJ!apy OTTpC/(CJfCHHbiMH rrpe11eJJaMI1 (narrpHMCp, 5750-6350 py6. 

:Ja 1 )lOJIJiap B 1997 r.). KOTopbre IIOJlJJ.Cp)I{HBaJIHCb BaHKOM Pocnm c noMOilJ,bK) na­

JIKJTIIoH HHTCpBeiii{HH. C CE'IIT516pH 1998 I'OJJ.a :'HH llpcJJ.eJJbl 6biJIH OTMCHCHbl H BOCCTa­

IIOBJICH pe)f(HM perym-rpyeMOfO IUI3BaKJII{E'f0 BaJIIDTHOI'O Kypca, l{3K J1 B 6o~1blliHHCTB<' 

cTpau; 
• HaJIHl.JHE' HJIH OTCYTCTBHE' BafJIOTHbiX orpaHHl.JE'IIHi1.. JlHMHTHpOBaiiH€, 33IIpeT 

OlipCJJ.E'.TICHHhiX onepa!Hfti C B3.1110THblMH llE'HHOCT5IMH H CBH:1H C HCCTa6HJihHOCThiO 3KO­

IIOMHKII cTpaHbl. Pa:mHTbie CTpaHhi nocTerrenHo ( c KOIIIla 50-x J{O na•tar:ra 90-x r. XX B.) 
oTMCTHUIH naJJIOTHbJC orpauwreHIUl. B 1996 roJJ,y PoccHa oTMeHuJJa naJJIOTHhiE' 

orpaHWiellll.H 110 TOprOBhiM H HeTOprODbiM OUepatlH.SIM, IIpHCOC,lUIHHBIIIHCb K CT3TbC 

VIII YnaBa MB<l>, a c 1 HKmJI 2006 ro11a TaKJKe no 011epa1111JIM c MeJKJlyHapoi1HI>fM 

JJ.IHI)f{CJ-IHl'M KaiiHTar:ron H KPCJJ.Hnm; 

• peryJJHpOB31H1C MC)I{JlyHapOJJ.IIOfi BamOTIIOif JIHKBH}lHOCTH CTp3Hbl, BKJIIOLJ.a­

IOII(Cii 'll'Tblpe KOMIIOHeiiTa ( 04JHUHaJihHbiE' :i0~10TbiC H BaJifOTHbiE' pe3CpBbi CTpaH, Cl.JCTa 

CtlP, pcacpnnyro IIOJHI..lHIO B MB<l>) H OTpa)l{aJOJ.UCM cnocoGHocTh cTpaHhi noraiiiaTh 

CC BHE'IIIIIl1'i1 ).l,OJif; 

• perJJaMCHTaiVHI 11CII0~1h:10H3HH.SI Me~yHapOJlHbiX Kpet1HTHbiX CpCJlCTB o6pa­

Ill(:'IIlUI H 4JopM M('JK.UyHapO,llHbiX paCl.Jenm; 

• pe1K!1Mbl Ba.TOOTHOfO phtHKa H pblHKa :30JJOTa; 

• CTaTyC HaU,HOIIaJJbHbiX opraHOB, peryJIHpyKJli(HX BaJIIOTIIhiC OTHOIIICHHH (tleH­

Tpa.TJhllhJif 6aTIK, MHHHCTepcTBo clnmaucon, cnenHarrbHhiE' opranbi). 

IJo MCpe pa3BHTHH MHpOHbiX X03}J i:tCTBCIIHF.IX CBH3Cti C03J1.3B3.113Cb MUp08aR 

Ba.JlJOmHll.R cucmeMa, KoropaH nprtJie,u:yeT nw6aJibllhle u;eJJH MHponoro coo6IIleCTBa, 

npH3BaHa o6ecnel.JHTh HHTepecbt crpaH-y'-lacTIIHil, HMeeT oco6biJ:i: MexaHn:-JM peryJJnpo­

HaHHH 11 f,PyHKUHotmponatm.H. B peJyJThTaTc JJ.JIJ1T€.1IbHOro HCTOPHl.fecKoro pa:mHTH51 

CJI())KHJIHCb CJIC/lYJOll(HC OCHOBIIbiE' 3JICME'IJTJ.I MHpOBOii Ba..r:JIOTHOJ1 CHCTeMbJ: 

• 4JynKI(HOHaJiblfhle <:JlopMbl MHpOBblX JlCHCf (BeJlyll(He CB060JJ.IIO KOHBepTH-

pyeMbiC naJJKJTbi, npH 'Ipc:mhP-Iai1Hoi1 crnyau.nu- 3UJIOTo); 

• penJaMcnraill15J ycJJOBHi..f KOHnepTHpycMOCTH BaJIKH; 

• yuH<fH1K3UH5I pe)l{HMa BaJIIOTHbiX napHTCTOB J1 BaliiOTIIblX KypcoB; 

• pcr}JaMenTatVUI o6beMa Ba..TJIOTHbtX orpaHHY.enu:H (rpc6onaHHC MB<l> K cTpa­

naM-l.JJrenaM OTMCHHTb orpaHWIE'IIH.H flO onepaJlHHM C BaJIIOTHbiMH UeHHOCT.HMH B onpe­

,lleJIE'IIIlhli..f nepno.ll); 
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• perJiaM€JITaiUHI COCTaBa KOMIIOIICHTOB :\1€)f(,LlY11apO,l1,tiOtl BC:L'IIOTHOH JIHKBH]\­

HOCTH (HaupHMep, c 1970 r. MB<l> BBCJI 8 o6opor mmyiO MC)KJlyHapoJI.HyJo naiJIOTIIYIO 

e!IHH!H1Y - C)lP); 
• YIIH¢H-IKa!lJHI rrpamw HCilOJih30BanHH MeJK;rynapO/-lH biX KPCJI.liTHhiX cpeJl.CTH 

o6panJ,CHH51 (8eKCCJieii, LJ:CK08 H JJ.p.) H Q_lOpM MC)KllyllapOJl.llbiX paCl.fCTOB; 

• pC)KHMhl MHpOBbiX BaJilOTHhiX phiiiKOH H phiHKOB ::WJIOTa; 

• craryc HHCTHTyTa MCJKrocyJI.apcrncHHoro pery.rrHpOB<IHHH ( c 19-4-1 r.- MB<l>). 

llepBaR .MUpoBaR Btl..llmmuan cucme.Ma ObiJia ot'HOB<Uia Ha :wJIOTOMOHCTI-IOM 

CTaHl1,apTe H IOpHJI.YPICCKH oc}lopM.IJCHa MC)KI'OCYJI.apCTH('IIHbiM COfJI<liiil'HilCM 

ua TiapHIKCKOH KoH<Pepenumt BCJJ.YIIJ.HX crpaH B 1867 roJJ..v. BmopaR .MUpoeanea.Jlrom­
uaR cucme.Ma, oct>opMJieHHaH cor.IJallleHHeM crpau ua feHy:-ncKoii MCiKJlYHapo;u-mH 

:::JKOHOMWICCKoii. KOH¢>epem.uu1 ( 1922 r.), Obi.Tla ocH08aHa Ira 30.!JOTOJlCHII:mo:'vl CTai~J1ap­

Te. LJ;esH3a- HHOcTpaHHaJI sarnora B moOolt cPop:v~e. C 20-x ro~l.OH XX s. napHilY c Jn.rm­

TOM BCJI.YIIIHC IIaUHOHaJibHhi€ KpC)].HTIIblC ,HCHI>I'H HI1CpBbll' CT<Uill HCilOJih:~onaThCH 

8 Kal.fCCTB€ MC)I(ll,yHapOJlllbiX ITJiaTCiKHO-pC3CpBHbiX cpe;tCTll. 

TpembR .MupoaaR BaJimmuaR cucme.Ma - 6peTTOH- ByJICK<UI, mJmpM.rJCIIHCl.H 

cormmenueM ( e tipeTTOH- Byi\Ce, Clll A, 22 HRJIIH 1944 r. ), TaioKe 6a3HpoHaJiaCI, 
Ha 30JIOTO/ICBH3HOM CTaHl1,apTe. 

CrpyKrypHble rrpHHIJ.HITbi 6perroH-By;J.CKorr citcn'Mhi: 

• 30JIOTOLJ.CBI1~1Hhii1 CTannapr; 

• CTaTyC )J.QJI]Iapa M ¢lyHTa CTCpJIHHfOB KaK pe:lepBIIblX B<VIIOT; 

• clJHKCHpOBaHHbie 30JIOThle napHT€Tbl l1 KypCbi BaJIIOT (MorJIH KOJie6aTbOI 8 npe­

)J.CJiax ± 1% napHTera, n 3ana.n.Hoi1 EBpone- n npeJJ.C)raX ± 0.75%); 

• KOHBeprnpyeMOCTb J\OJIJrapOBbiX pe.lepHOD HllOCTpaHHbiX llE'liTpa.!lbUhlX 6aH­

K08 B 30JIOTO 4epe:3 aMepHKaHCKUC Ka3Ha'-lf.'ikTBO ITO ocfH1llH<VIhiiOii llt:'HC; 

• 3aHHJKCHHaJI o¢HUHaJihHaH uena 30JIOTa (35 JJ,OJI. :1a TpoficKyK) ynLJ,Hlo, c.oJiep­

lKaiUyiO 31,1 r qJ1CToro 3o~10Ta ); 
• co3J(aHHe MB<D KaK oprana Me:JKrocyxtapcTBE'HHOro H<-UIIOTHOro perym1poBaHI:lH. 

CIIJA HCilOJib.10BaJIH :--JTI:l npHIIUHIThi, 3aKpenHHIIH1e ll,OJUiapoHbtti craH;tapr, JIJI.H 

ycHJICHHH CBOHX no3nunH n MHpc :1a cqer ,apynrx crpat-r. IlponrRopl'l.fHH fipernm- BytJ.­
cKoH BaJIIOTHOH CHCTCMhl, npeJKJJ,€ ncero MCiKll.Y HaUHOH<UlbtibiM xapaKTepoM .ll.WI.J!apa 

H c\lYHTa C'repJB1HfOB H HX HCIIOJih30BaTIHCM KaK Ml')f(J\YH3pO.HIWfO nJiaTe)KHQI'O cpe;t­

CTBa, ITOCTCIICIIliO paCI!IaTaJIH 3TY CHCTCMY ITO Mcpe yKpenJICHHH IT0311I(lli-i 3ana;woif 

EBponbl rr 51noHHH. B KOHIJ.e 60-x ro.uoB XX BCKa pa3pa3HJICH Kpn:mc B<WTOTHOti 

CHCTCMhl, KOTOphlif ripHBCJI K CC llOCTeiTCI-IIIOMY pa3B<UIY B 1971 -1976 ro;laX. 

fipCTTOH- Byi!CKYIO CHCTeMy CMCHima >temBepmaR (Hbllle 1/JY"'<U,UOHUpyww,aR) 
.MupoetlJl BCUlromuan cucmeMa, o£PopMJICHHaH cor.rianreHrteM crpau - liJJeHOB MB<D 

B KHHrcTone (5!MailKa, mmapb 1976 r.), parmp111\HpoaaHHbiM B anpeM 1978 rcl!la. 
CrpyKrypHble upHHilHTibi 5IMaiicKoi1 BaJIIOTHolt CHcTeMbi TaKoHbi. 

Bo-ncp8biX, 30JIOTO.llemt3llhrH craHll.apT 6biJI :JaME'HeH craH;lapTOM C.l(P, KoTo­

pble c\JOpMa:JhHO 06b5IBJlCHbi OCIIOBOif BaJIKHHbiX napHTt'TOB H KypcOB Ba.;IIOT. O;u-W­
KO :1<1 30 C JIHlliHHM JieT C MOMCHTa 3MHCCHH C)lP (1970 1'.) OHI,I HC CTa.liJI ::JT<L!IOHOM 

CTOHMOCTH, fJia8HblM MCJKJJ.yHapO/lHbiM ITJtaTC)f(HhiM l1 pe~epBHhiM cpellCTBOM. Ko_rm-
4€CTRO BaJIIOT, Kypc KOTOpbiX rrpHKpeiiJJ€H K C)lP, COKpamaeTCH ( C 1 :i B 1980 1'. ;1(> liBYX 

B 2001 r.). CTan11apT C)lP nerrepcrreKmBen. Ccjwpa rrpHMeHemui CJ{P orpaHII4eHa 
B ocnoBHOM orrepall,HHMH MB<D. TipaKTHl.feCKn coxpaHH.rrnJ ~1o.rwapOBbti:i rraH.Il,apT, 

xoTH o¢l1I-lHaJibHO JJ,OJIJiap B nacroauree speM51 ne HMcer craryca pe::~epnHoll oaJIKJThi 

B OTJIIfl.fH€ or cro cTaTyca B EpeTTOII- ByJJ:cKoii CHCTcMe. LI;WIH Jl.OJVIapa H Ba.!IIonmti 
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KopaHJre CL(P rrOBhtrneHa c 39!lo 45% Ha 2001-2005 rOilbl. K !l<lJinapy rrpHKperrMHa 
21 BaJIIOTa. ,l(oJIJiap no-npe)f(H€MY JIH~Hpyer KaK Me)l{.n;yHapo;xHoe n.rrare)KHOe 
H pe3epmme CpC.ZJ.CTBO. JlH.ll.HJlYIOlUHe ll0.311li,HH ]lOJVIapa 6a3HJ1YIOTC.H Ha ~-Hf34l1TC.r1b­

HOM 3KOHOMH'-ICCKOM, HaY'·IHO-TeXHJ1ll€CKOM l1 BO€HHOM IIOT€HUHa:rJe CiliA, XOT5:1 OHH 

yrpanUIH MOIIOilOJlbHOe ITOJIO)f(€HH€ B MHpOBOi:f ~JKOHOM.i-IK€ 110/l, HaTMCKOM KOHKypeH­

TOB- 5JnoHHH 11 3arra!lHOil Enponbt. CTaHJl3PT CLIP <jlaKTH4CCKH TpaHc<jlopMHpo­
HaJIOI B MHOfOB3JIIOTHbii.:f CTaH.n;apT, OCHOB3HIIhli1 Ha 3M€J1HKaHCKOM /J:OJU!3pe, eBpO 

(C 1999 r.), B nepcrreKTHB€ l1 .HIJOHCKOti 11€Hf'- RaJIIOTaX TJll'X MHpOBhiX U.€I-ITJ1013. 

Bo-sropbiX, B paMKax 51Mai1cKoH BaJIKHHoi:f CHcreMhJ y3aKOHC'Ha !lCMOHern­

:Jarnui 30.r10Ta - yrpaTa HM .llE'H€)!{HbiX cf:>yHKU,Htf. 0JlH3KO, HCCMOTp.H Ha 3aKOHO/l3T€Jib­

HOC BbiTCCHCHHC H3 .HMatiCKOil BaillOTHOft CHCTCMbl 30JIOTa KaK BaJIIOTHOfO MCTaJU:Ja, 

(j}aKTJ11-c!CCKH ero /~CHC)KJibiC l{lyHKJlHH Ht' HClfCpiiaHhi, XOTJI 11 CYHJ.CCTBCHHO H:iMCHH­

Ji.HCb. 30JIOTO rro-rrpC)f(HeMy JIBJI5ICTCH lfpC3BhiY:ai1HhiMI1 Mi-1p0BbiMH llCHhraMH 11 IIaH-

6o.rJee Ha,l{C)KHbiMH peaepBHbiMH aKTHBaMH, llOCKOJihKy o6Jia)~aeT peafJbHOH llCHHOCTblO. 

Uei-npaTihHhie 6aHKH 11 qacTHhJe re:iaBparopbi xpaHRT oKo.rto 60 TbiC. T aoJIOTa (npH­

Mepno 33,5 TblC'. 11 25 TbJC. T COOTBCTCTBCHHO ). 

B-rpeThHX, .HMaiicKM BaJIJOTHM cucTeMa ,llaer crpanaM npano Bt.16parh mo6oll 

pC)f(HM BaJitoTHOfO Kypca. 

B-Y:eTneprhiX, MBCl>, coxpanumunikR or Dperro11-By.lltKoil CI1CTCMhi, npH3BaH 

ycH.riiiTh MC)I(rocy.llapcTBCHIIOC saTIIOTHOe peryJIHponaiiJie, o6ecne4HTh 6oJiee recrroe 

COTPY.llHH'lfec.tno c.rpaH-Y:JieiiOB, m16eparJH::Jau;mo HaJIIOTHhlX orHomennit nyH.'M otMe­

Hhi BartiOTHbiX orpaHW-ICHHi:J: B l{CJIJIX ,llOCTHJK.CHHJI BaJIK>TIIOi1 CTa6WU13aUH11 B MHpe . 

.HMaiicKaJI BaJIIOTHaJI cucreMa6o~1ee rH6Ko, Y:eM EperroH- By.n:cKAA CHcreMa, 1Ip11-

cnoco6HJtacb K HCCTa6HJihHOCTl1 fiJiaTC)KHhiX 6aJJaHCOB 1-1 BaJIIOTHhlX KypCOB H HOHOi1 

pacctaHOBKC CHJI B l\1Hpe. BMCCTC C TCM ee (PYHKUHOHHpOBaHHe ITOpO)f(.llaeT p51)1 CJIQ)I(­

HbiX npo6JJeM, CBH3aHHbiX, B Y.aCTHOCTH, c He::.J4J!peKTHBIIOCThiO craH.aapra C,llP, npo­

THHOpeY.HCM MC)f(.llY lOpH.llUlJCCKOi't LI,€MOHCTH::Iall,Hei1 :m~'IOTa H cj:JaKTHl.JCCKH.\.1 COXpaHe­

HHCM ero pOlll-1 KaK lfpC3BbP-Ia.f1HbiX MHpOHbiX ,2].CHCr, HCCOHCprneHCTBOM pC)f(HM<l 

u~'lanaiOUl,HX BaJIIOTHhiX KypcoB, JJ.CHTCJibHOCThiO MB<D, KoropnJi1 CTaJI o6bcKTOM KJH1-

TI1KH. KpoMe roro, paaBHBaJOrn.necH crpaHhi ue;(OB<WhHbi cnOHM 3aBHCHMhiM noJIO)KC-

1-meM B MHpOBOi1: BaJIIOTHO:if CHCTCM€ l1 HaCTaHBalOT Ha C€ pe<fJopMHponaHHI-1 C Yl.fCTOM 

Hx 11HTepecon. 

Ha1peJ1a Heo6xo,li,11MOCTh peQ:mpMHPOBaHH5I 5JMai1cKoi1 BaJIIOTHOi1 cHcTeMbi ,llJIR 

pelllCHHJI :::lTHX upo6JieM, YCHJICIIH}J KOOp,li,HHaiJ,Hif B3.TffUTH0-3KOHOMI14CCKOi1: IIOJIHT11~ 

Kl1 TpCX MHpOBbiX ll,CI-lTpOB 11 CTa6H.!JH3aiJ,HH MHpOBOfO BaiJKlTHOrO ycrpoi1:CTB<l. 

C MapTa 1979 rro 1998 ro11 B 3anallHOI1 EBpone <jlyHKilHOHHPOBaJta MCJKJlyHa­
pO,llHaR (permmaJJbHaR) BaJJJOTHaR cHcreMa - EsponeiicKaH BaJIIOTHaH CHCTeMa 

(EBC). TipH'IHHOi-1 ce 4JopMHpOBaHHJI 5:1BI1.ll0Cb pa3BHTHC ::Jana,lliiOCBporrei:J:CKOi1 ::JKO­

IIOMWICCKOi-1 11 BaJIIOTHOi1111ITerpaUHH, H34aBmei1cH C opraHI-13aUHI1 06lll,efO phiHK3 

B 1957 ro11y (PHMCKHH 110rosop ). UeJib EBC - cTHMym!pOBaHHe mrrerpa!1HOHHhiX 
IIpOUCCCOB, C03J{aHHC espOHCftCKOI'O IIOJ111TH'--ICCKOf0, 3KOHOMWICCK0f0 H BaJIIOTHOfO 

COKJaa- EBporreilcKoro Cmoaa (EC), yKperrJieHHe IT03HUHH 3aml/lHOH EHpomt. 
Oco6eHHOCTH aana,z:r,HoenponeHcKoi1 :-JKOHOMI1Y:ecKoi1 HHrerpaunH onpell,e.7UVII-1 

crpyKrypnhte npmnU-11lhi EBC, OT.TJIP-IaiOlUHecH or .HMaHcKoH: CI1CT€Mbi: 

• BMCCTO CIJP 6biJ1 BB€.llCH CTaiiJI.apT 3KIO- CBpOrrei.JcKOii Ba.TIIOTHO:t.J: €/lHHHI].bi. 

BaJIIOTHaJI KOp3HHa 3KIO c.ocroJIJia 113 12 aana,nHoeRporreikKHX sa~1IOT. B Hei-1 ;_~oMn­

HHpoaa;ta HeMel!KM MapKa (6oJiee 30%). C 1999 rolla 3KKJ 3aMCHena eHpo- e/ll!Hoil 
esporreikKoH BaJIIOToi1:; 

302 



• B npOTHBOBCC o¢mU,HaJ1bHOi'! ,llCMOHCTJt3al~HH ;JOJIOTa ll 5J.Ma:ticKOii CHCTCMC 

B EBC 30JIOTO 11 ).l.OJIJJ.apbi 6bviH BKJIKll.JCHhi B MCXaiU13M ::JMBCCHH aKID IIyTeM o6he.uH­

nemur 20% oQ:n11(11aJibHbiX 30JIOTO/lOJIJlapoBhiX pe:1cpnon crpaH - l.JJICHOB EC; 

• pe)KHM conMeCTHOJ'O nJiaBaHH>I Kypcon BaJIIOT crpan -- Y:.i1CHOB EBC rrpeJJ,y­

cMaTpHBaJI rrpe.ueJibl BJaHMIIbiX KOJic6amu1 ( ± 2,25%. c asrycTa 1993 r.- ± 15% uen­

Tpa.JibHOro Kypca). llo)].06Hbi:ti pe)KHM KOJIJICKTHBHOfO HJiaBaHHH BaJllOT. Ha3blB3JlCH 

<<CBpOIICilCKa.H BaJJfOTHlli-1 3:0..1l'>l)>, TaK KaK rvaciJW:ICCKH ::'JTH KOJie6aHH.H llUXQ)KH Ha )J,BH­

/KCHHC 3MCH; 

• CTpanhi - liJtenhi EBC B nponmosec MB<D co::1.ua.·m co6cTBCHHhii1 opran Me)K­

rocy;rapcTBeHHOI'O nartiOTnoro perym-IpOBaHIDI- EnpoueikKuH ¢our1. na:HoTHoro coTpyJI­

HHY:ecTBa, JaMCHCHHLiif B 1994 rot()' Enpone}kKHM B<L'IIOTHbiM HHCTHT)'TOM B COOTBCTCTBHH 

c MaacTpHxTCKHM ilOroBopoM (HoH6po 1993 r.) o C0311amm EBponci1cKoro Cmma (EC), 
a c HIOIDI 1998 ro).l.a - Han,HaU,HonartbHhiM EnponeHcKHM UCHTpt.VIhHbiM 6aHKOM. 

EBC 6hiJia 6o.r1ee cTa6HJihHa, lJeM 5IMaHcKilll cncTCMa, TaK KaK KOJie6aHHH Kyp­

cos BaJII01· Menhme. Ee JlOCHDKeHH.H o6ycJIOBJICHbi oie.llyiOllli-L\H1 !f>aKTOpal\m: nocTyJw~ 

TCJlbHOC pa3BH11ie 3KOJIOMHl.JCCKOif II BaJIKHHOi..f HHTerpali,HH, nepel1,aYa l..J:aCTH cyscpeH­

HbTX npaB naJUiaU,HOHa.JibllbiM opraHaM; opHeHTal(H5l. Ha KOHKpCTHbiC llpOrpaM:vtbi; 

rn6KOCTb npH Bbt6ope HanpaB}ICHHif l1 MeTO)J,OH peryJmposaHH.H B(L1IDTHbiX OTHOllle~ 

JIHi:f.; pa3pa60TKa MCXaHH3Ma IlpHHHTHH 11 pea..,'IH3ali,HH pl'll!CIIH:ti. 

011,HaKo H EBC ucrrhiTbiBa;ta TPY/lHOCTH B cs.H:m c llpoTHHope\IH.HMH B cTpaHax­

l.JJICHax. PH)], ec npo6JieM 6btJI o6ycJIOBJteii pa3HhiMll ypoHH.s:IMH H TCMilaMH pa3BHTH5.1 

:o:>KOHOMHKH, HH<f)JIHilHH, 6e3pa60TIU~bl, COCT05IHHCM IlJiaTCiKHOfO 6a...'IaHca, 30.IIOTOI3a­

.TilOTHblX pe3epsos cTpan-4JICHOB. BHelllHHe <jJaKTOpbi ( oco6CHt·IO KO.IJe6aHHH Kypca NJJI­

Jiapa) TaK)Ke ocJIO)I(H.HJIH ¢YHKUHUHHposanHe EBC. 

MaacTpHXTCKHH JlOfOHOp IIOJIO)KIL'I IIa\faJIO II03TanHOMY q,op.\mponam11o 3Kono­

MH'lecKoro H BaJJIOTHOfO COI03a (3BC), KOTOpbii:f. 3aMCHHJI EHponeikKy({) BaJilOTIIyiO 

CHCTeMy B 1999 ro11y. 
IlepBblii. aman QJopMHposamui 3BC nal.faTicH B HIO.r1e 1990 ro)J,a H rrpr.Zl,)'CMaT­

pHBaJI OKOHLJaTCJibHY({) OTMCIIY BaJIIOTJibiX orpaHJ-PICHHi1 C'rpaH-l.J~1t:'HOB B KOHUt' 

1992 fO,IIa. fiOJibWOe BHHMaHne ytJ.CJIHJIOCb c6JIIDKCHI1Kl ypOBHf'ii JKOIIOMII'-ICCKOfO pa3-

BHTI151 CTpan, CHI1)KCHHIO TCMIIOB liH¢.H.HU,HH, COKpaWl'HHID 6IO)J,:IKCTHOrO Ll,t'¢lHU:HTa. 

Ha Bmopo.M amane 6biJI COJ,IlaH Esponer1rKnti B(L'IKHIIhiH I1HCTHTYT A cocTase 

ynpaBJIHIOIIJJiX 12 uei-npallhHbiX 6aHKOB JlJI.H IIO/l,fOTOBKH K opraHH3allHH EnpondicKoi-t 

CHCTCMhl ll,CHTpaJibHhiX 6aHKOB iT 3MHCCIU1 espo. lla 3TOM 3Tanc OCflOBJIOt:' BHHMaHI1C Y!lC­

JIR!IOCb KD0p.lll1Hal{Hl1 3KOHOMHl..J:eCKOfi, B TOM l..JHCJIC JlCHC)KIJO-KpelUffiiOi1, fTOJHITHKH. 

Tpemuii. aman HacTyllHJI B KOHli,C XX B., KDrJJ.a HCCKo.ribKO cTpaH EC nucTHrJIH 

neo6xol1HMoii KmmepreHIIHH. C >nmap>I 1999 ro11a II, c 2001 ro11<1 12 n:. 15 npa11 EC 
BBCJIH CBpO B <flopMe 3<1IJHCH Ha 6aHKOBCKHX CY:eTaX )],J15l 6e3HaJIHl..fHblX paC4CTOB, 

C 2002 fO,Ila - B nariJP.IHOft <!JopMe BMCCTO HallHOHaJibHhlX lll'HC)I(HblX CD:HHHU,. nocn.•­

IICHJIO yne.TIW-fHBaeTC.H l..J:HCJIO cTpaH EC, rrpHCOC/lHIIHBIIIHXc.H K 3oHe espo (B 2008 ro­

JLY- 15 113 27 cTpaii EC). ,llJI.H ocyuleCTBJICHH.H ennHot'I MOIIeTapHoi't ITOJIHTHKH B lte­

JIHX cTa6HJ1H3aUHH espo 1 HJOJIH 1998 ro11.a C03}~aH EBpoiieHcKHH U,CHTpaJibHhrll 6aHK. 

Ba.rnornaJJ cucreMa Poccuu <!JopMHpyeTcH c y1.1eTOM cTpJ'KTypHbiX 11pHHUHllOB 

5IMallcKoH BaJIKHHOt:I CHCTeMhi, nocKOJihKY crpana BCTymvia B MB<D. B asry­

cTe 1993 ro11a B3aMen py6,1JI 6biBlllero CCCP BBl'11eH B o6pan(eHne pocCHHCKHii py6JII, 
KaK OCHOBa llCJIC)f(HOH H Hall,HOHaJihHOll BaJIJOTHOii CHCTeMhl. BseD,CHa lJaCTHl..J:H<l..H ( BHYT­

peHHJIJI) KOHBepnipyCMOCTb py6JIJI, a B 2006 !'OilY - cPOpM<VlbHO CB060){IIa51 KOHBCp­
THpyeMOCl"b. BMecTO pe)KliMa MHO:>KecrsennocTn sa-1KHHbiX Kypcon ycTanOBJren CJJ.H-
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IIbii1 lfJiaBaiOIIJ.Htf BaJIK1THbli1: Kypc. C CCpC.L1,HHbl 1995 rO.lJ,a BDCJJ.CHhl IIpC.L1,CJibi CI'O pbi­

H01..fllhiX KOJJC6anHtf ITO OTHOillCHHIO K JlOJJJtapy ClllA, KOTUpbie 6biJIH OTMeHCHhl H yc­

JIUHH5JX KpH:mca 1998 fOJI.a. 

0<fmqHaJJhHhii1 Kypr py6JI51 C:iKeLJ;nenno oupeZJ:e.rureT DanK Pocnm rro pe3yJih­

TaTaM ToproB na MocKoncKoti Me)K6anKoBcKoif narmnnoH 6Hp)Ke, neocfmr~HaJihHhiH 
(JJ.OfOHOpHhiil Kypc) - yno.TJHOM04CHHbiC KOMMCp1..fCCKHe 6anKH, HMCJOIIUI€ BaJilOTHYIO 

Jmqen:-nno. 

C 2005 rowt B PoccHH HBC.Ll,eii 6HBalJlOTHhii1 opHeHTHp .Ll,.TI51 onpeJ(CJICHH51 Kypca 

py6JI51. B 2007 ro;~y nom:r ll.OJIJ!apa n i-HOM opHeHTHpe 6hma uocTenemro CHH)Kena c 0,9 
,ao 0,55, a J-lO.TI51 enpo HOHbiwena c 0,1 JJ.O 0,45. 3To no3BOJI5JCT EanKy PoccHH npono­

/U1Th OTIIOCHTCJibHO B:iBCIIICUHyKJ TIOJIHTHKY cfJOpMHpOB31H151 Ba.TIIOTHOI'O Kypca. 

,LlJHI pery;mpoBaHH}l Kypca py6JI51 H MC)KJ'OCYir:J:apCTBCHHbiX paC1..fCTOB HCT10Jlh­

:1_yK.>TC51 mfmi~HaJIJ.HhiC 3(JJ10TOBa.TJJOTHbi€ pe:lepBhi ( 484 M.TipJJ.llOJI. B Halla.TIE' 2008 fO.ll.a), 

KOTOphiMH BJia;l.CIOT H pacrrop51)J{aiOTC51 DanK PoccHM H MHn$HH PoccHH. CocTo.HHHe 

ruraTC)KHoro 6aJianca PocCHH H KOH'hlOHKTYPhi MHpOBoro pbiHKa BJuureT na HX pa3Mep. 

BanJOTnoe pery~1 HpOBanHe nanpaBJJeno na conepmencTBDBaHHC 3aKonoJI.aTCJJbHoi:J:: 

H HOpMaTHBHO~i 6a:-Jbl, ITOBC'C/lHl'BHbii:J:: BaJIJOTHbii:J:: KOIITpOJih H BO:i.LICfiCTBHC Ha .lJ.HHaMHKy 

Kypca py6JJ51 B C'OOTBCTCTBHH C llCJIRMH MaKp03KOHOMH1..fCCKOii IIOJIHTHKH. 

3aKOHO)l,aTCJihHO ycTaiiOHJICHbl npaBHJia .lJ.C51TCJlblfOCTH BaJIIOTHOrO pbiHKa, 

COCTaH Cro yqaCTJ-H1KOB (BaJIIOTHhJC 6HpJKH, KOMMCplJPCKH€ 6aHKM, IIOCpCJllll1KH-6po­

Keph1) H nopHJI.OK ocylUCCTB~1eHH51 HaJIJOTHbiX onepauHH. Onpe;J.CJICH cTaTyc opranon 

naJJJOTHoro peryJJnpoBaHH.H. 

BaiJJOTHhiC OTHOIIICHHH o6CJJY)J(HBa!OT MC)K.lJ.yHapOJI.HbiC 3KOJIOMHlJCCKHC, ITOJIHTH­

l..J('CKI!l' H KY.'IbTypHblC OTHOIIJCIHJH, KOTOpbiE' OTpaJKaiOTC51 B ITJiaTC)KHOM 6a.JJaHCC CTpan. 

25.2. nnATE>KHbiH 5AnAHC: nOHJITHE H OCHOBHbiE CTATbH 

UJiaTemu&di: 6a;muc - 6alianconhiH C1..fCT MP)KZJ:yiiapoJXHhiX orrepai~Hi:J: cTpaiihJ 

B <!Jop.\tC COOTHOIIJCIBf}l BaJifOTHblX IIOCTYIIJICHHi:J:: 113-3a rpaHHI_J.bl H IIJJaTC)J(Cti, 

11pOH:iBCJlPIIHhiX ,LJ,annoft CTpaHOi1 .n.pyrHM CTpanaM. 

CocTan~1.HPMhiC uo Ml'TO.lJ.HKe MB<D nJiaTCJKHhJC 6aJiaHChi BKJIIO'IaKn ne TOJibKo 

IIOCTYII.lfCHHH I1 rwaTC)J(H, KOTOpbi€ <PaKTWICCKH ocyntCCTBJICHbl HJJH HCMC.lJ.JICHHO t(OJI­

)KI-Jbl 6bJTh 11pOH3Bl'llCIIbi, HO J1 6y.li.Yllll1€ IUiaTC)J(H TIO MCJK.LJ.yHapO.lJ.llhiM Tpe6oBaiHUIM 

11 oO.H:-JaTeJJhCTHaM, T.e. :vreMeHTbi pacqeTIIoro 6arranca. 

Pa3JinqaioTOI II~1aTC:iKHhiti 6aJlanc Ha onpeiJeJlennyro iJamy 11 6llJlanc :Ja onpe­
iJeJieHHblii nepuoiJ (HaupHMep, "a MCC>III, KBapTaJI, ro11). 

TIJJa.Tl')KJibiH 6a..riaHc BJ(moqaeT ttna ociiOBHhJX pa3.ll.eJia: 

1) TCKYIIJ.HC onepai(HH (ToprOBhlH 6a.r:JaiiC- COOTHOIIICHHC MC)KZJ:Y 3KCriOpTOM 

H liMIIOpTOM TOBapoB; 6a..TJaHC <<HCBH.lJ.HMhlX)> onepai~Hif, AKJIJOlJaiOIIJ.Hi1: ycJiyrH 11 HCKOM­

MC}J'ICCKH€ IIJiaTC)KH); 

2) onepai(HH C KaiTHTaJIOM U <!JmiaiiCOBbiMH HHCTpyMeHTaMH (rroKa1blllaCT BB03 

H BblH03 fOCyJJ.aJJCTHCHHbiX H lJaCTHblX KamnaJIOB, IIOJIYlJCIIHC H 1IpC.lJ:OCTaBJT€HHC MC)K­

LJ;ynapO/lHbiX KpCJJ.HTOB ). 

PoeT IIOKa3aTe.rreH MC)f(ZJ:ynapO/J.HOii MHrpaqHH KaiiHTaJI3 onepC)KaeT JJ.HH3MHKY 

Mnponoro BBTI H nneumeH TopronnH, OJJ:I-IaKO na ZJ:OJJIO PoccHH npHXOl1.HTC51 JJHIIIh 1% HHO­

crpaHHbiX HHBCCTHilHH, a HX BJIO)KCHH€ B IIJlOH3BO.lJ:CTBCill-lhli1 Cl'KTOp COCTaBJI.Ht'T 0,5%. 
)lmDKCIH1C IlJlC.li.IIpHIIHMaTCJJbCKOfO KaJJHTaJra OCYIHCCTB.TI51€TC51 B cpopMC Tlp.H­

MbiX HHOCTpaiiiiLIX (B IIpClliipH51THR) M nopnfleJihHbJX (n flCIIHhl€ 6yMarH) HHI:JCCTHU;Iti:f. 

Mc)J(.nyuapoD,noe ~lBlDKCHMC ccyJ1.IIOro KaiiHTa'la npoucxoll,HT B ct>opMe .n;oJJrocpo•mbiX, 

304 



Cp€,llHCCp041IbiX Jt KpaTKOCpOYIIbiX KpCJlHTOB. TipH II€CTa6JVIbiiOCTII BaJIJOTIIO<HCOHO­

MlflfCCKOfO TIOJIO:>KCIHUI erpaH npoHCXOll,HT CTHXHiiHOt' JlHJOKt'I-IHt' ~1'0p5I4HX>> ;g'I-ICf 

11 «6erCTBO;> KafiHTaJIOH H TIOHCKaX 6oJTee BbiCOKOfO /IOXO/La II Ha,'(t.':;KifOfO y6e)f{H l!l3. 

B nJiaTe)KHOM 6a.:rance BhiJlCJiena CTaTb51 <<0mH6KH H nponycKn?, B KOTopyio 

OTHOC51T CTaTHCTWit'CKHC HCTOlfHOCTH H HCY4TCIIHbll' onepaUitH, OCof>eHHO 110 pa:lll,t."./1~' 

JlBlDKeHJUI KanHTaJJOB H Kpcwnon. << EcrcTBO»- Ka!IHTaJion o6~>ILJHo xapawrepno LlJI5-l 

cTpaH, HCTihiTbiBaiOIIlHX coJ~UaJihH0-3KOIIOMH•!CCKHe u IIO}IIITJI•IecJo1C TPY.llHOCTH. 

)lmnKCHHe KanuTaJIOB n KpC.tlHTOB OTHeceuo K Ga..'JancupytoHlHM cTaTb.HM n.7Ia­

TC)I(HOro 6aJI.aHca. Tpa.nHUHOHHO .zvw noraweHJH!ll,ecfluwna TIJJaT<'/tUioro 6arJaHca, ec.nu 

fiJI3TC)KH npCBbiiiiaiDT Ba}JIOTHblC IIOCTyn.TJCHH5I, ITCfiOJJh:JyJOTCfl HHOCTp<UIHhlC' KJ1Cll,I1Tbl 

H BB03 KaiJHTaJIOB. 3To speMCH H btif MCTOil IHlKpbiTH.H ll,eqmwna IIJian.')I(HOro OaTJaHca, 

TaK K3K CTpallbi-JlOJIIKIIHKH 065I:1aHbl Bhlll.TiaTHTb llpOIIeHTbl, lliiBHll,t'H}lbl H OCHOHH)'IO 

CYMMY 3aHMa. npHBJJ('lll'HHC ITHOCTpaHHbiX Kpc;IHTOB ll,.TJ.H IIOKpblTJIH naccHDHOI"O ca.'Ib­

.no IlJiaTC)KHOfO 6aJiaHC.a ITOpOJKll,aCT npo6J!l'My yperyJIHJJOBaiUI51 HHE'l!Ifidi Ja/lO.TDKCH­

IIOCTH. 0KOHLJaTeJihHhiM Mt'TOJJ,OM TIOKpbiTH.H naccnsHoro ca.ribJ!O IIJlaTC:>KHoro OaiJaH­

ca CJIY)KHT HCITOJih30BaHHC D<jJ11IlHaJihllbiX 30JIOTOlltiJIIOTIIhiX pe3CpBOB crpaHbl. 

BtliOMoraTC'JihllhiM cpr;tcTnoM IIOKpbiTIUI IJaCCJIBHOro caJihJlO JI.rJan•:;KHOro 

OaJI.aHca MmKeT 6LITh npoll,a)l(a mwcrpamibiX H Hai(IIOFI<UihHhiX qeiJHbJX OyMar Ja rpaiiH­

qeti. TaKHM cpeJlCTBOM CJIY)KHT n o¢mtHCL~1hHa.JI noMOlllh pa:mHTHto B q)()pMe cy6cH­

.nnti, J.tapon, Kpell.HTon. 

CocT051HHe nJiaTe)KHoro 6aJJaHca cTpaHLI :~amiti:JT oT TeMIIa 3KOHOMI1l.JCCKoro 

pOCTa, l1H¢>JI5Il(MH, J~HHaMHKH Ba}TIOTIIOfO Kypca, MCCTa CTpaHbl HO BCf.'MHpHOM X0351i:I­

CTBC, KOH"hKlHKTyphl MHpOBOfO pbiHKa, ITOJliiTlfl-IE'CKOt'I CHTyaiiiHI, t{pE':lBbJtiaiiHbiX 

o6cTO.HTeJihCTB. B CBOIO Ol.JCpCll,b COCTO.HIIHC llJiaTC)l{IIOfO 6a.IJaHca BJIJ.UitT 11a ,llHHaJ\HIKY 

BaJUOTHOfO Kypca, JOJIOTOHaJIIOTHhlX pe3epBOB, BIICIIIIIcli Ja.Jl,OJDKCHHOCTH, Ha BaJIJOT­

II0-3KOHOMHl.JCCKOC ITOJIO)J{t'J-THe CTpaHbl B U,CJIOM. B CB.H3H C ;>THM IIJTaTE')I(Hhiif 6aJiaHC 

51BJI.HeTC51 o6beKTOM HC TO}IhKO pb1H04110f0, HO H rocy;lapCTBCHHOfO pery.!IHponaHH.H. 

25.3. BAniOTHbiH KYPC KAK 3KOHOMH4ECKAJI KATErOPHJI 

Ba)I(HbTM 3Jil'MCIITOM MC'lKlJ.YIIapo;IIILIX naJJIOTIIhiX oTHOIIll'HJdl }JB.TI51CTC5-l 

BaJIIOTHblii Kypc KaK U3MtpliTC.'Ib CTOHMOCTHOI'O COlK'p)((3!1H.H B<L'IIOT. On 1IpC.ll­

CT3B.TI5ICT co6otf COOTHOIIICIIHe MC':>KllY ,lll'Hl':>KIIhiMII l'JlnHIIll<lMH pa:lllhiX CTpatl, 

Ollp€ll,CJI51CMOC HX IIOK)'HaTCJibHOiJ CTIOC06HOCTbKJ n J15li'J.OM JlpyrHX ci>aKTOpOB. 

BaTIKHHbrtf Kypc Hco6xogHM i.lJI51 MC)I{Jlynapo,nHhiX na.'IKHIIbiX, paeiCTHbiX, Kpc­

lJ.HTHO-<J>HIIancoBbiX onepaimil. 

Ba.n.JOTHbiH Kypc - :no He TexmPICCKIIii KovQJ<Pmtuctn urpecLJ:eTa, a <<llCIIa~ 

lJ:CHC)KJIOi1: C.llHIIHQbi /laJIIIOfi CTpallhi, Dbipa)KCIIlla.H B lfliOCTpaHtWff Ba.TIIOTC IL'IH MC:;K­

IlYHapO!lHbiX BaJIIOTHhiX e!lHHHI(aX (CilP). 
CTOHMOCTHOif OCIIOBOH KypCOBbiX COOTHOliJCIIHtf B<l.JIJOT .HB.!I51CTC5l HX fiOKynaTC.!Ib­

Ha51 CIIOC06HOCTh, BblpmKaiOIIla.H CpC,llHHC HaUHOHaJ!bllhiC ypOBIIJI U,t..'H Ha TOBapbl, yc.:ry­

fH, 11HBCCTllllJ111. K ciJaKTOpaM, BJIJ15-llOI!lHM Ha H3_,'IIOTIIbit1 Kypc, OTHOOTTC51 CJ1l'J.l)'IOII{IIC: 

• COCT05l"HH€ :-:JKOHOMHKH (MaKpO:JKOHOMH4CCKHl' JlOKa:1aTCJIH, TeMTI iiHtfVi.HiliiH, 

ypoBeiih npOfleiiTllbiX CTaBOK, ,llCRTCJibHOCTb BaJIKHHhlX pbiiiKOH, HaJIIOTHCUl C!ItK)'-'151-

UH.H, DaJIIOTHaJI noJmTI1Ka, cocTORIIHe IIJJaTC)KJroro GaflaiiGI, ~IC)t{/lYHapo;rHaJl ~mrpa­
llH51 KaiilfTaJI.a, CTCIIeTTb HCIIOJJb30BaHIUI HalUIOHarJbliOfi BaJitOThl B Ml')l(.ltYIIapO}lHbiX 

pacqeTaX, )'CKopcHHC HJIII Ja]lt'p)((Ka MC)f(,/lyiiapOllJ-IJ,IX p<lC'ICTOB ); 

• ll0J1HTH4CCKaJI o6CTaiiOBKa B CTpaHc; 

• CTCIIeJih ,llOBCpi-151 K D£L'Il0Te IIa HaiH10HaJihHOM H MllpOBOM pbiiiiGIX. 
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Ha:-maHHhie ¢aKTOpbi oupc,'leJunoT cnpoc H upeJJ,JIO)KeHnc Ba.HlOTbl. 

Cunmeuue Kypca uau;uouaJI&Hoii aaJIIOTbi (,n;esa.H&Bau.ua) o6hJqHo BhifOJ.J;HO 

.3KCIIOpTepaM, T3K KaK OHH IIOJiyqafOT ::JKCIIOpTI-IYJO IlpCMHtO (Ha)~6aBKy) IIpH 06Meiie 

HLipyqemwH HOJJ.OpmKaBweit HIIOCTpaHHOH Ba...1KHbi (HaiipHMep, llOJIJiapa) Ha llOJleWe­

BCBillYIO Hai{HOI!aJibHYIO ( CCJIH Kypc py6JI>I CIUI3H•1C.H C 25 J]O 30 py6. 3a 11!0!1., TO TaKa.H 

Ha1!6aHKa paBHa 5 py6. Ha 1/IOJI.). 

I1MrrOpTCphl npll JJ,eDa.ilhHaqHH rrponrpb!BaiOT, TaK KaK HM /lOpO)J(e o6XOLI,HTCH 

IIOKynKa Ba.JilOThl I(ellbl KOHTpaKTa (n TOM )I(C llpHMepe LI,OJ1Jlap 6yiJ;eT CTOllTb 30 py6., 

a lie 25 py6.). flpH rraLI.CHliH Kypca HaiJ,HOHaJibHOll B3.J1l0Tbl yMellbWaCTC.H peaJTbllbill 

il0-1r, Bbipa)l(eHHhiH n He.H, HO yseJIW.JHBaeTC51 sneiiiHRH 3a.lWJDKennocTb B 11HOCTpaH­

uo:ti Ba.rJK>Te, npMo6peTeHHe KOTopoH o6xoll,nTc.H AOPO)I(e. 

fiOBhlmeHHe Kypca H3IJ.HOH3JibHOfi BaJIIOTbl DO OTHOmeHHIO K HHOCTpaHHbiM 

;:'];eHe)KHbiM e;:'];HHHII,3M (pe83Jib831I,HH) OKa3b!BaeT, B IIpHHIJ,Hiie, npOTIIBOIIOJIO:IKHOe 

H03JietfCTIH1C Ha Me)KJJ,yHapOJJ,HLie 3KOI-IOMH4eCKile OTHOIIICHH.H. llarrpllMCp, flOBhlllle­

HHe KYJKa py6JJ51 K !I.OJ1Jiapy riJHUIOCHT y6LITKH pocniikKI1M 3KcnopTepaM. 

Ha OCHOBe KypcOBOfO COOTHOlliCHHH BaJIK>T C YYCTOM y,n;eJibHOro BCCa CTpaHbl 

B MnpmwH ToproBJIC oupe.nemmn 3Q:>¢eKTI1BHhii1 HaJilOTIIhiH Kypc. PeaJibHbiti Kypc 

paCCYHTLIB<lK>T KaK HOMHH<L1hHblii Kypc, HaiipHMep, py6JIH K J~OJIJ!apy, )'MHO)KCHHbliT 

Ha cooTIIOIIICHHC yposneH U,CH B PoccMM n CiliA. 
BaJIKHHhJH Kypc- o6bCKT rocyLI.apcTBeHHoro 11 MeJKrocy;lapcTBeimoro pcry.riHpo­

HaHHR llpo6JICMa Kypcoo6pa30HaHlUI JaHHMaCT BaJKHOe MeCTO B Ba.iJIOTII0-:1KOHOMH4eCKOi1 

110JIHTI1Kl' CTpaHbl, IIOCKOJihKY H:1MeJ-IeHHC KypCOBbiX COOTHOIUeJm:i1 BaTIIDT BJIH.HCT Ha nepe­

pacnpeJ.J;CJJCHHC l..£acTH BBTI cTpaHbi '-1Cpe3 MHpOBbie pbLHKH TosapoB, yc.r1yr, KaJUIT<:L'IOB. 

25.4. ME>K,QYHAPO,QHbiE PAC4ETbl 

Me)l{)]yHapo,ZUibie pactteTbi - perJia~tCHTaUHH n.i1aTeJKei1 uo ,..1eHeJKHhiM Tpc6oHa­

HHHM l1 o6H3aTeJ1hCTBaM, B03HHKalOllJ,HM Me)K,ll,y IDpi1,LI,H'-ICCKHMH .Til1U,aMH (rocy.n.ap­

CTBaMH, Opramt3aiJ,l1.HMH) H rpa:>K.llaHaMH pa3Hb!X CTpali Ha OCHOBC HX 3KOIIOMH­

l!CCKHX, IIOJIHTH'ICCKHX 11 KYJ1hTYPHhiX OTHOUiei-mi1. Pacl!CThl ocymecTB.II.HIOT 

6e3HalJH'-IIibiM IIyTeM B Q)OpMC 3atmcei1: Ha Cl.JCTax 6aHKOB . .l{JIH 3TOI'O l!a 6a:-iC Koppec­

IIOH/{el!TCKHX COrJ!aiUenni:f C 1-lHOCTpaHHbiMH 6aHKai\1H OTKpbiBaiOTCH 6aHKOBCKHe 

KOppeCIIOHllCHTCKIIe C'ICTa: <(.HOpO>> ( Cl.JCT aapy6e)KHbiX 6aHKOB B naU,nOHaJibHOM 

KpeJJ,MTHOM )!1-lpe)KJJ,eHHH) 11 <i:IIOC"rpo» (Cl:feT ,llaiiHOfO 6aHKa B HHOi'TIJaHHOM 6aJIKe). 

floCKOJibKY HCT MHpOHbiX KpC,lUHHbiX JJ,eHer, npHHHTbiX BO BCCX CTpaHaX, B MC)f(-

JkyHapOJJ,HbiX paCYeTaX HCJl0J1h3YIOTC}I ,[l,eBH3bl- IIJ1aTC:IKHbJe cpeJJ,CTBa B UIIOCTpaHHOi:f 

BaJIK>Te. B HX LJ:HCJie: 

KO.M.Mep11ectcue nepeBoiJubte BeKCellR (mpammbl) - rrHCbMemihie rrpnKa3LI 

YII.lJ<lTHTh onpeJJ,CJICHHOi1 CYMMbl Ol!pe.zreJ1eHHOM)' JIHU:Y B orrpCJlCJieHHbiit cpoK, BblCTaB­

JI.HCMhie :7KCIIOpTepaMH Ha llHOCTpaHHblX HMITOpTepon; 

ofibtombte (npocmbte) BeKCeJIR - 1!0Jli'OBb!e o65!3aTCJibCT!la HM110pTI'poB, 3aCMIIUIKOB; 

6aHK06CKUe BeKCellR - BCKCC}J.H, BblCTaBJI.HC~bie 6aHKaMH /l.aiiiiOil CTpa­

HhJ Ha CBOHX HIIOCTpaHHhTX KOppeCilOH,HeHTOB; 

6aHK08CKUe 'lteKU - IIHCbMeiiHhie rrpHKa3hl 6aiiKa CBOeMy 6anKy-KoppCCI101-I­

JJ,CHT)' 0 nepelJHCJICHHH orrpeJJ,CJ1CHHOi1: cyMMbl C CI'O C1.!eTa 3a rpaH lUleit l:feKO,ll.CpJKaTemo; 

6aHK06CKUe nepeBOiJbl - IIOlJTOBblC H TeJierpa(llHblC nepeBO)J,bl 3a py6e)K; 

6aHK06CKUe tcapmOifKU (KpeJJ,MTHbiC, IIJiaCTHKOBhlC H ]lp.) - llMCHHhJe IJ;eHe:IK­

Hbl€ .Zl.OI<)'MCHThi, JJ,aiOIUHe npaBO B~1allCJihnaM 11CIIOJlb30BaTb HX )J,JI}I 1IpHo6peTeHJUI 

TOBapoB 11 )'C-TJyr :m py6e)KOM Ha 6C3HaJTH1.!IIO.i1 OCHOBC. 
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B MC)J(.ll.yHapnJlHbiX pac4eTax HCIIOJihJYIDTCH npel!M)'WCCTBCHJJO HCJlYillHC cno-

6onHo KOHBCpTHpyeMhiC BaTIIOTbi (.ll0J1.Hap, enpo, HCHa, (PYHT CTtpJ!HHrOI3, IIII3ei:fuapcKHfl 

<jlpal!K H /1p.). 
30JIOTO rrpHMCH.HCTOI JUI!llb B KaL[CCTBC 4pC3Bbfl-raihihiX MHJIDBhiX .UCHCr npH HC'Iipt'/(­

BH,llCHHbiX o6CT05ITCJihCTBaX (BOiiHhl, 3KOHOM"W-ICCKHC H IIOJIHTill.fCCKHl' IIOl'PHCCHIHI H T.,1.). 

OcHOBHbie <f»opMbi MC)K,ll,yuapo,li,H&IX pacqeTOB aHa~1orwiHbl QJnpMaM HHyTpeH­

HHX paC'-JCTOH, HO HMCIDT CJIC.llYIOIIJ;HC oco6eHHOCTH: 

• cyiU,CCTBYIDT OIIpC)lCJICHHbiC OTHOWCHH51 y'-laCTHHKOB BHCUIIIC:JKOHOMWICCI<YIX 

C)lCJIOK H HX 6aJ-IKOB ITO IIOBO)l)' o<fJopMJ1CHH5l, llCpCChLTIKI-1, oflpafioTKlllf 0ITJ1aTbl npClly­

CMOTpCHIIbiX KOHTpaKTOM )lOKYMCHTOB; 

• MC)I(IJ,yHapOJ(HhiC paCYCThi HMCIOT .llOK)'MCJITapHbi:ii: xapaKrep, T.C. OC,YIIlCCTB­

JIHIOTCH IIpOTl1H JlOKYMCIITOB, ¢wHaiiCOBbiX (BCKCCJICti:, lJCKOB, IUJaTC)f\IILIX paCf!HCOK) 

11 KOMMCp'-ICCKHX ( Cl.fCTOB-<PaKTyp, OTrpy301.fHhiX JWKYMCHTOB- KOIIOC3MCHTOB, HaKJICl/1-

HblX, KBHTaUIU1:tf:, CTpaXOBbiX IIOJI11COB, pa3JH1lJHhiX C'CpTHCfHfKaTOll ); 

• per.TiaM€IITHpyiOTC51 YHH<t.H1UI1pOBaHHhiMH npaBIIJlaMH H o6bJl.J:<l5L\IH OCHOBHhiX 

Q"lopM MC)I()lyHapOII,HblX paCtiCTOH. 

0cHOBHbiMJ1 <fJopMaMH MC)I(~lYI-IapO]l,J-lbiX paCl.fCHlB 518J!}II01T.H: 

UH1CQCC06QR l}JopMa pacttemOB - rropyYCHHt' KJII1tHTa 6a11KJ' 0 ITOJI)ltiCHIIII 

IWaTC)I(a OT HMITOpTepa 33 TOBapbi 11 ycJiyrH H 3alJHCJICHJ.1e 3Tl1X CpC,HCTB Ha Cl.J:CT :-JKC­

IIOpTepa 8 6aHKe. Ha OCHOBe IlOJiyY:€HHhlX OT 3KCIIOpTcpa HfiCTPYKl{Hif 6allK 13biiiOJIH51t..'T 

HHKaCCOBhlC OllepaUHil B COOTBCTCTBHH C YHH<fJHlntpOBaHJILIMH npamr_,1aMH 110 HHKacco; 

aKKpeiJumuBHaR l}JopMa pacttemoB - corJiaweHHe o6 oO.HJaTCJihCTBe GaH 1<a 

no npocb6e KliHCHTa OIIJ!aTHTh llOKyMeHThi JIH6o aKUenTonaTb wm Y'fl'CTh ( HeroJumposaTL) 

Tparry B ITOJib3Y "I'PCTLefO JUHJ,a (6e:He<fJIIIJ,Hapa), Ha KOTOpOrO OTKphlT aKKJJe;'J,liTHB. llopH,10K 

ocywccTBJieHH.H ~noM <flopMbi pacl.fenm per.riaMCHTupyeTC5l YH"l<flHilHPOBaiiHhiMJ.I npasrL1a­

MH 11 o6bi4aMMH JUIJJ )lOKJMetnapHbiX aKKpe.llHTHBOB. AKKpe;u1THR ( oco6emm 6eJoT:ihiBHhrii 

11 IIO)lTB€p)J(I1,€HHhlfi) B 6oJibiiJCil CTCIICHH, YC:vl HI!KaCCO, rapanntpyeT CBOt'BpcMCHHOCTh 

nJiaTC)Ka. BMCCTC C TCM 3TO CaMaM CJIQ)l0135I l1 JIOpOrOCTOHWru:I {~OpMa pacYeTOH: HMIIOJHCp 

Bhii-IY)J(,ll,CH pe3epB11poBaTb CYMMY 3KKpelJ.IITHBll HJIH HCI10JJb30HaTI, Kpe/LHT fiaJIKa: 

6aH1C06C1CUii. nepeBOiJ - rropytieHm_' O)lHOfO 6aHKa tlpyroMy BbiiiJJaTHTb nepe­

BOJJ.OIIOJlYYaTemo onpell.eJieiniyK> cyMMy. B MCIKJ.lyHapO.llflbiX pacY.eTax nepeno~10JJ.aTc­

JICM yacTo BhiCTynaJOT KJIIICIIThi 6aHKOB. B Q:JopMe nepeso,rta npmuBOlJ.RTCR mviaTa 

HHKacco, asaHCOBhiC uJiaTC)KH, nepepacYCTbi. EaiiKOBCKHe nepeBO/lbi 3aL[acTyJo coYCTa­

lOTCR C li.PYfHMH Q:JopMaMH paC'-ICTOB, a TaK)J(€ C rapaHTHHMH 6aHKUH; 

QBQHCOB'blii. nllame:HC - OIT.IJaTa TOBapoB UMIIO!HCpOM aHaHC0'-1 llO OTrpy:1Kli, 

a HHOf,Lla ,llO HX IIpOH3BOJlCTBa (HaiipHMep, npH HMilOpTe JlOpOI'OCT()}III{CrO o6opy­

)lOBaHH}l, cyJlOB, caMoJieTos). B OTJIWIHC oT Muposoli !lpaKTI1KH, B KOTopoii anaHCOBbiC 

IJ.HaTCIKH COCT3B.i15IKH 10-33% CY.\11\tbl KOHTpaKTa, H Pocnm mm :~ai..JaL'TJliO )lOCTHf<-L'III 

100%. TeM caMbiM HMnopTCpbl PoccJHI Kpe;lHTYIOT miOcTpaiiiihiX nocTaBIIJ;JIKon. Cor;Ja­

CHe pocnd.:fct<OfO HMIIO{Yfepa Ha llp€JlBapHT€JlhiiYIO OIIJiaTY CB.H3aHO ..rm6o C CrO :JaJ-111TC­

pecoBaHHOCTbiO (3TO O)I,Hll J.fJ BHLI.OB ~6erCTBa>> KallHT(Ula B rpopMC aHaHCOBOI"O ILIJaTt')lG.l 

ITO <fJHKTHBHbiM KOIITpaKTaM), JI1160 C lJ.ai3JICHI1CM :-:IKCIIOpTepa: 

paC11.embl no om1CpbtmoMy C~~.emy - pacYCThl, npe;rycMaTpusmouwe nepliOZUP-Ie­

CKHe TIJiaT€/KH B ycT3110BJICHHblC CpDKH HMI!OpTepa 3KCHOpTepy II pH pcry.mrpHbiX IIOCTaBK<l.X 

TOB3p<JBB Kp€)],11T ITO 3TOMY CYCTy. 3TH paC'-J€Tbl HaH60.TJee Bblf01{1Ibl li.II5I liMIIOpTepa H !IpaK­

THKYKHC.H IIpH llOBCp.HTC.llbHbTX H )1.JU1T€JJbHbiX OTIIOIIICHIDIX C 3apy0ciKHblM IIOCTaBIJUIKOM: 

paC11.embl c ucnoJlb30BauueM BeKCeJZeii, tteJCOB, 6aH1COBCKUX1CapmotteK. B J\W>K­

ll.YHapO/lHbiX paCI..J€T3X IIpHM€H51IOTCH IICpeBOli.HblC H 06bi4'Hblt' HeKC'e.'UL 3a OI1~1aTy 
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BE'KCCJI}I OTllCTt:THE'HHOCTh IIE'CeT 3KllE'IITaHT (HMIIOpTep HJUI 6aHK), )l3BllJH:it COfJI3CHE' 

ero OIIJiaTHTh. EilHHoo6pa3Hhii1 BeKceJibHbiH 3aKOH (1930 r.) peniaMCHTHpyeT $opMy, 

peKRIDHThi, yCJronH.H HhiCTaBJICIIH.H n OIJJiaTbi BCKCeJieH. 

flo IICToprOBbiM oncpaUJ.UIM HCTIOJib::JYJOTCH )lOpmKHbie (TypHCTCKHe) qeKH, 

HhiniiCbiHae~fhiC KpynnbiMH 6anKaMH B pa:mhtX na..riiOTax. l.JeK- ,aeHe)KHhiH JIOKYMCHT 

)'CTal!OI-VIE'IIIIOii tPopMbi, COJJ;ep)f(31IlHi1 npHKa3 6anKy BbiiiJI3THTb o603IIaqeHHYJO 

Ita fi('M BaJIIUTY f'fO B}Ja)J,E'}Ihll,y. <DopMa 11 peKBH:·HITbl qeKa peryJHipyiOTC}I HaiJ,HOHaJib­

HhlM 11 :\[CJKJlyHapO)lHhiM 3aKOHO/laTe.!IbCTBaMH (l.JeKOBOi1. KOHBE'HU,HCfi 1931 f. H Jlp.). 

C 60-x fO;'lOH HCTIO.!Ih:3yiOTC.H CBpOl-ICKH, COIIpOBOJKJJ.aeMbJe rapaHntifHOi-1 CBpOKapToii, 

/l,aiOlUCi11IpaBO BJii.l,il.C .. 'IbU,Y Iipi-1 :1apy6C)f(HbiX IIOe...1}lK3X IIOJJyqaTb ,li,CHhfH B 6aHKaX HJIH 

paCC 1lHTbiBaTbC.H H Mara:·HtHaX B p.HllE' CTpaH. 

B !\fe:JKllYI-IaponHhlX pacliCTax aKTHRHO HCIIOJihJYIOTC.H 6anKoBCKHe KapTOqKH. 

l3 pe:1.VJibTan· CJIH.HHH.H Tpex KOMrranHfi (ERpoKapT, EspoqcK, EspoqeK-XOJI.UHHr) B cen­

T.HGpP 1992 1'0/la n Ep10cceJtc C03JlaHa Me)K.nynapOlliia.H u.rtaT€)KHaJI CHCTeMa Europay 

lnlernational. B Hci:-i y'-larTnyioT nJiaTC)KHhie opram-I3aiJ,HH H 6aHKH pHJla CTpaH, B TOM 

'lHr.:Lc Pocnm. Bhlll_YCK 11 rTpHe:...-r CMapT-KapT (c MHKpmtpmteccopoM) c 1994 ro.ua ocy-

11\CCTJu~eT EMV (Europay Master Card Visa). 
Me)KJlyHapOIUibl(' paClfl'Tbl OCYIIJ,Ct'TBJIHIOTC}I C IIOMOIIlhlO 3JICKTpOHHbiX CMTHa­

/IOU H BH}ll' 331JHCei1 B r13M.HTH 6aHKOBCKHX KO!\-flthJOT€pOB, IIepell,aB3E'MhiX IIO KanarraM 

.i1HCTallil.H<JHHOi1 CB.H3H. I1mlmpMai{liHITO M€)K63HKOBCK11M paCl.!E'T3M II€pe,llaCTC51l.!epe3 

CBHCDT. AKilHOncpt-IOe o6IIJ,ecTBO .ci:BceMI1pHa>I Me)l(6aHKOBCKa.H <f>HnaHcOBa.H TeJie­

KOMMYHHKaWroHHa}l CCTb>> (C 1977 r.) o6cJiy:JKI1Ba€T 6oJiee 7 ThiC. 6aHI<OB H <f>HH3HCO­

HLIX Y'l{)€)1(]l,ei-mH 189 cTpan, B TOM '-IHCJie Poccm-I; 

8tl.J110mHble KJlUpUHlU - paCl.!t'Thl B <f>opMe 06.H~iaTCJlbll0fO B33HMHOfO 3a'l{€Ta 

~It')J</J,yHapOJlHbiX Tpc6oB31IUH l1 o6.H~IaTCJihCTB Ha OCHOBaHHH M€)1(IIpaBHT€JibCTB€HHbiX 

corJiaillt:'l-ntH. B OTJIH'-IHe oT BHyTpenHero Me)l(6anKoBcKoro KJIHpHHra B33HMHhJe 3aqe­

Thl 110 B<:UIJOTIIOM:V K.IIHpnnry IIIJOH:JBOJl.HTC.H HC Jto6poBOJlhHO, a B 06513aTE'JlbHOM IIOp.H,li,­

KC np11 Ha!ll14HJI ME':IKIIp3HHTE'JihCTHCHHOfO COfJiaiiiCHH.H. 

KnnpHHI'OBhre MC)Knynapo.UHhre pacl.feThi aKCIIOpTepos H HMrropTepos ocyruecTB­

... ,.HKJTnl B IIaiUfOHaJlbHOH HCUIKHC C KJilipHHJ'OBblMH 6arn<aMH, KOTOpblt' IIpOH3BOJI..HT 3a'l{eT 

B:Jal!Mllh!X Tpc60BaiiJIJ1 H o6.H:l3TCJihCTB. 3KCfl0pT€pbt IIOJI)rliaJOT liE' liHOCTJl3IIHyiO, a Haii,HO­

BCLTlbHYIO BCULH>Ty. YfMHOpTepbi BHOCHT B KJIHpHHfOBhiil 6anK Halli-IOHaJlblryiO BaJii<JTY. 

C BBCli,CIII1€M Kmmepn.:rpyCMOCTH BaJIKlT ME'JKTipaBHTCJibCTBCHilble BaJIIOTHbiE' 

KJIIIJHHffli I!Ol.JTH HC HCTIOJib3YIOTC5L llo B qaCTHOM CE'KTOpC ME')K)lyHapO,li,Hbl€ KJIHpHH­

ni <.)J)'IIKU,HOIIHpyKJT, HanpHMep, 110 Me)I(63HKOBCKHM pacqeTaM, $OH,ll:0BbiM C,li,CJIK3M 

(Cci\CJJ, ERpOKJmp ), MeJK6anKoncKHM oncpaumiM (s CJK!O- B 1985-1998 rr., B espo­
cncre:wa TAP rET H T.)l.). 

25.5. ME>KAYHAPO.QHbiH KPEAHT: 
CYW.HOCTb 11 OCHOBHbiE CI>OPMbl 

Memnynapo.IUfhiii Kpet~;uT - pa3HOBH1lHOCTh 3KOHOMJ11-IeCKoH KaTeropHH %I<pe­

/lJ'IT>>. 3TO Jllll1)KCH11E' CCYJJ.IIDfO K3IUfT3..Tia B c¢epe ME':JK,ll,yHapOJJ.HbiX 3KOHOMH-

4E'CKIIX OTHOUJCIIHi1, CB5133HHOE' C ll})€)lOCT3BJICHHCM BaJIIOTHbiX H TOBapHbiX 

pecypcos na ycJIOBHHX B03BpaTHOCTH, cpoYIIOCTH, o6ecneYeHHOCTH 11 ynJiaThi 

npourHTOB. B Ka'ICCTBe KpeJI.HTopoB H 3aCMIIlliKOB BbrcTynaiOT 6anKH, npe,unpHH­

TH.H, rory)lapCTBa, ME':JKi'J:yHapO,li,Hhl€ <fliiH3HCOBbiC HHCTHTYTbl. 

CIJyHKU.HH Me)I{)XyHapO,UHOfO Kpe,li.HT3 Bhipa)l(aJOT OC06CHHOCTH .li,BHJKE'HH.H Ccy,u-

1101'0 KaiJHTa:rra H c<flcpc M€)K,li,.\'H3pO,ll,HhiX 3KOHOMWICCKHX OTHOIIICHHH. B HX I..JHCJie: 
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nepepacnpeiJeJLenue ccyiJnozo KanumaJla MefKJly crpanaMH llJIH o6cciJe•femui 

IIOTpe6HOCTCJ1 parmnpeiii-IOrO BOCHj)Oli3BO/l,CTBa. TcM caM hiM Kj)E'llHT COilC(rcTH,VE'T Bb!pan­

HHB3HHID 113lJ,HOHaJlbHOi:f ripH6bTJIH B cpCJlHKifO npH6bL'Ib, yncmPH1Rasi ee Macey; 

3KOHOMUR HQ U3iJep:HCKQX B cclJepe Mt)KJJ.yHapO.ll,HhlX paCl.JE'TC>B ITYTC:\11 JJCIIOJI!r 

30B3HIUI KpCJli.HHbiX cpellCTB o6p311lf'IIJ.Hl (Tparr. 00b!'-IHbiX BE'KCCJit'i:f. 'ICKOH, Hept'BOJlOB 

H .Up.), pa3BHTHH H yCKOpCHHH 6e3HaJIIf'IHblX IIJT3Te:>Kei-i; 

ycKopenue Kouu,eumpau,uu u u,eumpaJlU3au,uu KanumaJla G.TJaro.nap}l HC'IIOJib­

:mnaHHIO HHOCTpaHHbiX Kpt'llHTOH; 

pezyJLupoBanue 3KOHOMUKU. 
BhmDJl!-IHH KlaHMOCBHJai-IIIbic c{JyHKiliHI, ~teJKllYHapo;uit.li1 KpemiT nrpacT JJ;BO.H­

KYIO pOJib H pa3BHTJH1 npOH3BO/lCTBa - ITOJHDKHTC.flbii,YIO H OTpHUaTC..'IbHYIO. C Olli-IOii: 

CTOpOHhl, Kj)Clll1T o6eCJJCl.JHHaPT IJerrpepb113HOCTh BOCTij)OH3BO/lCTBa H CfO pacnmpeHHE'. 

C Jl,pyroH cTopoHbi, ME')Kllynapo.UHbili KPE'.llHT ycJvmnaer .lll!Cnponopnm-l o6uwcmeu­

Horo BOCIIpOH3ROJl,CTBa, CTHMYJIHpy}l CK3'-IIW06pa3f-IOC paCIIIlij)t'HHC 11JH16bl.'lbllhiX 

OTp3CJiti1, Cll.Cp)KHB3CT pa3RHTHE' 0Tpac~1ci1, B KOTOj)blt' lit' rrpHBJICK3JOTC51 HIIOCTpaH­

Hhle JaeMHbie cpC/I,CTBa. MeJKll,ynapOJlHhii-1 KpeJIHT HCmVlb3YCTCH llJHl yKperviCHIUI1103H­

IlHi1 HHOCTpaHHLIX Kpe1l,MTOpOH H K01IKypeHTHOJ1 6opilJe. 

fpaHHllhl Me)Kll,ynapOll.HOfO Kpt:'JlHT3 ~~aRI1C51T OT HCTO'IHHKOB II fiOTpcfiHOCTH 

CTpaH B MIIOCTp3HHbiX 33eMIIbiX CpCll,CTHaX, B03Bp3Tf-IOCTH KpCilHTa B CpOK. Hapyr!ICHHE' 

::noH o6oeKTHBHOi1 rpaHHilhi rropo.uu;Io npo6.JJeMy ypcry.nuponamtH BHCWHeii Jan:o.'I­

)Kennocnt CTpaii-:~aeMW,Hil. B HX 4IICJie: pa3BHBaJOIIIHE'CH cTpaHbt, PocCH51, Jlpyrue rocy­

;lapcTBa CHf, CTpaHhi BocTO'-II-IOii Enponhl. 

K'IaCCIHj>HKal(HH <flopM Kpe.llHTa ocynlt:'CTHJIHCTCH CJlCJl,YIOillHM o6pa30M: 

DO H33H3'1eHHIO: 

• KOMME'j)liCCKHE' Kpt'llHTbl, o6c.TJ~')KJ.-!BaiOIIlHE' Mt')J(JlyHapO/lH,YIO TOprDBJIIO TOHa­

paMH H yc.l1yraMH; 

• ¢nmaiiCOBbiC KpC/lHThi, HCTIO.'IKiYCMhll' /l..'IH HIIBeCTHIH1011HbiX ofioeKTOR, npH­

o6peTeiiHH UeHHblX 6yMar, noraiiit'HIUI BHCIIIHE'fO /l(L'Ira, llpOBE'/lt'IIHH B<VIKJTHO~i nliTep­

RCHillUI u.enTpaJihHbiM OanKoM; 

• IIJlOMeJK,YHJ'-IHbH' KpeJtHThl 1l-'1H o6CJI,Y/KIIRallliH CMCUJaHHbtX rpopM 3KCITOpTa 

KalJHTaJIOB, TOBapOB, ,VCJIYf (narrpHMep, llH)J{HHHj)HIIf); 

no BH,li;aM: 
• TOB3p11biC (rrpH 3KCIIOpTe TOBapoB C OTCpO'-IKOlilVIan•)Ka); 

• BaJIIOTHbiC ( R /ltlle)KIIOJ-i 4>opMC ); 

DO TeXHHKe npe,ll;OCT3BJieHHH: 

• HaJIHYHhie Kpe1l,HTbl, 3a'--fHCJI5fC:O.fbJ(' J-Ja C'lt'l JaeMIIUIKa; 

• aKqenTHbH:' KpeJ(HThl B cj>opMC aKI(CI"ITa (cor.:JaCI-15:1 IIJiaHHb) TpaTTbl lf~1IIOp-

TepOM MJIH 6aHKOM; 

• .llCII031-1TIIhle cepTH4>HKaThi; 

• o6.JJHraUHOHHL>IC 33i-1Mbl, KOHCOpUHO!IaJihiibie Kpf';lHThl t1 llJJ.; 
no Ba.JIIOTe aaHMa: 
• KpeJlHThl B Ba.JIIDTC JIH60 C'rpaHbi-1l,O.'I)KHHK3, JIH6o CTpaHbl-KpCJUHOpa, .cm6o 

TpeTbeH CTpaiibi, HHOI1la B Me:>Kll,ynapO.llHbiX H3}IlOTIIbiX e)],JIHHitaX (C/lP); 
no cpoKaM: 

• KpaTKOCpO'-Illble KpCll,HThl ( OT 0/l)IOrO ,llHH L{O 0/ll IOfO f0,~-1a ); 

• CpC,llHecpO'fH biC ( OT O.[(HOfO f0ll3 /to I IHTH .JJCT ); 

• .[(O.JifOCpO'-IHhi(' ( CBbiiiiC IIHTH Jlt'T). 
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EcJIH KparKocpolfHhiH Kpe;LHT npoJioHn1pyercH (npO.lJ.JICBacrcJI), on crauonHTCR 

cpe,r:J,uccpolfllhiM H IHIUI'JI.a .n.oJirocpO'-I.HhiM. B npouecce rpaHcclJOpMaqnH KparKocpol.£­

IIhiX MC)K.ll,yHapO.l1,HhiX KpCJUlTOB B CCY.ll.bl Ha 6o.l!CC .ll,JIMTCJihHbiH CpOK LJaCTO y4aCTByCT 

rocy!lapCTHO B Ka'-l.ecrse rapanTa. !{Jul y;IOB}JCTBopcuH.H rroTpe6uocrefi 3KcnoprcpoB 

H p.H.JC CTpan (B Bem,1Ko6puTaHJIH, <DpaniH1H, 5hiOHHH 11 Jip.) IIPH ITOMCP)KKC l'ocy­

ltapcrBa COJ)l,alla CIICll,H3Jibii3.H CHCTCMa CpC1J.HC- H ,UOJifOCpO'-I.IIOfO KpC.ll,HTOBaHH5l 

VKCIIOpTa MalliHH H o6opyJlOBaHH51. ,l{O.JifOCp04Hhii1 MC)K.lJ.yHapO.ll.Hhii:f KpCAHT (np3KTH­

<JCCKH ;~o 10-15 ~1er) npe.n.ocTanJHllOT npeJK11.e ncero CIICI(Ha.TIH3HponaHHhiC KPCli.HT­

Ho-qmltaHcoHbie HHCTHTYThl - rocy)J.apCTBCHHblC H IIWJyrocy;tapCTBCHHhle; 

no o6ecneqeHmo: 

• 06CCIIC4CHHbiC KpC)lHThi; 

• 6~'I3JIKOBbiC KpC.Z1,l1Tbi. 

B K3'-I.CCTBC o6eCliC'-I.CHH.H HCIIO)]I,;JyiDTC}I TOB3pbl, KOMMCWICCKHC H ¢>HH3HCOBbie 

)lOKYMCHTbl, U,CH!IblC 6yMarH, HC).I.BH)KHMOCTb, .l1.pyrHC qCIIHOCTH, HHOf)la 30.!IOTO. 

HanpHMep. YlrarrnH, YpyrBaii, IlupryraJIMH (n cepemiHc 70-x l'OllUB ), HeKoropbie pa3· 
l3HB310lll,ltCC51 CTpaHbi (B 80-x fO,lJ;aX) HCIIOJlb30B£W1H MC)f{).J.yHapO).I.HbiC KpC)lHTbl IIO,Ll 

:KUlOf <iaCTH O<fH1U.HaJihilbiX 30JIOTbiX aanaCOB, OUCHHB3BlllHXC5l. llO cpC,LlHCpblHO'-IHOfi 

ueue. E.rmuKOBbiH Kpe.n.nr Bhi)J.aeTC51 no,a o6.H3aTeJibCTBo (BeKcCJib) .lJ.OJ1)KIIHKa 11oracHTh 

ero H cpoK. 

B aaoHcHMOCTH OT KaTeropmt: Kpe;:J;HTopa pa3.riH4aiOTOl Me)K).I.yuapo).I.HbiC Kpc;UIThi: 

• qmpMCI!HblC (qaCTHble); 

• GaHKOBCKHe; 

• 6poKepcKne; 

• IIpaBHTCJibCTBCHHhiC; 

• CMCUiaiiHble, C Yl.£3CTI1CM YaCTHhiX npC).l.rTpH.HTHii, l3 TOM '-IHC.IIC 6aHKOB, H rocy-

llapCTBa; 

• MCJKrocygapCTB€HHbie KpC,LlHThl MC)K.,1YH3pO.IJ:HbiX <iH1H3liCOBbiX ltHCTHTYTOI:L 

PaccMOTpHM neKOTOpbie H3 3THX BHJlOB Kpe.n:HTOB. 

C/Jup.MeHHbte KpeiJumbl npClJ.OCTaBJI51IOTC5l 3KCIIOpTepaMH HIIOCTpaHHbiM llMITOp­

TCpa.\t B BH/.(C OTCpO'-IKH I!JiaTCJKa (11,0 CCMH JICT) 33 nmapbi. 0HH o¢>op.\tJI51lOTC.H BCKCC­

.m:.'M HJIH OTKpbiThiM CYCTOM. IJ pH BCKCCJ!hiiOM KpC.Z1,l1TC 3KCITOpTep BbiCTaBJI.HeT nepe­

l30/Uihli1 HCKC('Jib (TpaTTy) na l1MflOJlTepa, KOTOphifi 3KllCITTyeT CfO rrpH llOJIYliCHHH 

KOMMCp4CCKHX ).I.OKYMCHTOB. KpC)lJIT IIO OTKpbiTOMY CtiCTy OCHOBaH Ha COl'JI3liiC­

IIHH 3KCIIOpTepa C IIMllOpTCpOM 0 3aTil1CH Ha ('l,JCT 110KYII3TCJI5l CfO 3a)l.OJI)f{CHIIOCTII 

flO BBC:-H:'HHbiM TOBapaM H Ha CfO o65133Tf'JibC'TBC ItOraCHJh KpCJlHT B OIIpC).I.CJICHHhifi 

cpoK (B ceperlHHe J.L1H B KOI!Ile MCC.Hua). TaKoll Kpe.n.wr npe,uocTaBJI7ICTC51 npH 

pery.rJ51pHbiX IIOCTanKaX H pac'-leTaX IIO OTKpbiTOMY C'-I.CTY MC)K.lJ.Y KOIITpareHT3MH. 

K tllHpl\.ICIIHblM KpC)lHTaM OTHOCHTC.H TaK)KC aBaHCOllbii:f flJiaTt)K Hl\.1110pTCpa. 

DamcoacKue .MeJICiJyuapoiJuble KpeiJumbl npenocTanmiJOTCR 6anKaMH, KaK npa­

HIVIO, flOjl 3a.!'IOJ' TOBapno-MaTCpH3~1hHblX II<'HHOCTCi1, pe)f{C npC).I.OCT3B.II}ICTC5:l HC06ec­

fH:.><lCIIHhii1 KpC/lHT KpynHhiM ciJHpMaM, c KOTOpbiMH 6anKH Tecuo CB5133I-Ihi. 06menpu­

H.HTo co311anaTh 6aiiKOBCKHC KoucopiiHYMhi, CHIIJlHKaThi, uy.1hi llJ151 M06HJIH3aiiHH 

KpynHLTX KpC.ZI.HTIIhiX pecypcon H pacnpeJlCJICHH.H pHcKa. EanKl1 aKcnopTepoB Kpe,aH­

TYIUT IIC TO.TibKO H3l(l10Ha./1MiblX 3KCI10pTepOB, HO l1 IICIIOCpC.l1,C'TBCHHO HHOCTpaHHOfO 

H"-1110pTcpa: KpCll.HT noKynarcmo aKTHBHO 11pHMCH.HCTC51 c 60-x ro,aos XX BCKa. 

Kpyiiiibil' 6anKH npc).I.OCTaB}I.HKn aKll,CIJTIIhiH Kpe,u:HT B cpopMe aKuenra TpaTThl. 

llpH :'JTOM 3KUCI1TaHT CTaHOBMTC.H HCTIOCpC,i:J.CTBCH!IblM flJ13TCJJhlll,HKOM IIO BCKCCJJIO, 
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HO :Ja Cl.feT cpe,aCTB }J;OJDKJIHKa (rpaccara). Ha aKuenTHOM pbiiiKe aK!lCJITOBaHHbie nepe­

HO,ZJ;Hbre BCKCCJUI B pa3HbiX Ba.IJJOTaX cno6o;J,IIO npO)(aJOTC5L 

Epmcepcx:ue KpeiJumbl- npoMe)KyTol.JHa.H cf>opMa :\fC)I(.llY <fmpMeHHhiMH H 6an­

KOHCKHMH Kpe.liHTaMH. EpoKepbi .1aHMCTByJoT cpeitCTBa y 6anKon, po:rib noc~1C'/lHHX 
YME'IIbiJTaeTcH. 

Me:J/CzocyiJapcmBeHHble KpeiJumbl Me:J/CoyuapooublX cjJuuaucoBblX uucmumy­
moB lipCL!,OCTaBJI.HJOTC5J Ha ocHone MeJKnpaBHTCJibCTBeHIIbiX cor .. ~Jarucnmci. MeJKii_Yitapo_-r­

Hbie tllHHaHCOBblC HHCTHTYTbl orpa!IHl.JHBaJOTC.H HC60J!b!IIH\HI KpCIUHaMH, KOTOJ1hiC 

orKpbmaJOT Jtocryn JaeMUlHKaM K KpC1U1TaM l.JaCTHhJX HHocrp<mllbiX OaHKOB Ha :-.mpo­

BOM pbiHKC CCy/lHbiX Kam1Tai10B. 

C 80-x ro,aos XX BeKa aKnmno pa3BHBa('TC.H rrpoewnroe tlmHaHcuponarme ( Kpe­

JlHTonanHe) coBMCCTHO necKOJTLKHMH Kpe,aHTHhiMI1 yY.pe)K,ZJ;l'IBUI.\111 Oe3 11pHBJJC{Jl'HII.H 

CpCJlCTB 113 rocy;1apCTBCHHOfO 6JOflJKCTa. 

Cm·u.mlml.JecKoH ¢opMm1 Kpe!lHTHoro o6cJiyJKnBa!llt5l HHcmne::>KOHOMHl.JecKifx 

CB.H3eti .HBJJ51IOTC.H orrepau.Hn .IIH3~mra, Q:>aKTOpHHra, QmpcpentposaHiHl. 

JlU3UHl ~ cor;Iarnenne o6 apeH.LI.e ,aBmKIL\wro 11 Ht.LI.BlDKHMoro HMymecrsa 

Ha pa3Hh1C cpoKH ,ao 15 ;rer. B OTJI.wme or TPaLtHUHormoH apeH]lhJ o6"b<'KT :rmJH!lrnBoii 

C.LI.CJIKH Bbi6HpaCTC.H JIH3HHI'OilOJIYti3TCJICM, a Jlli3HHfO.LI.aTE'Jib IIpH06peraeT o6op_Y;10-

BaHHe 3a cBoH Cl.JeT. CpoK JIHJHHra KopotiC cpoKa QJH3ll4l'CKoro n:moca ofiopynona­

HH.H. f10 HCTCl.fClUHf CpoKa JIH3HHra KJTHCHT MOJKCT IIpOJ{OJJ)I(aTb apen,ay Ha .1IbrOTHb1X 

YCJIOBH.RX l.fJIH KYIIHTb HMYIUCCTBO IIO OCTaTOl.£HOi1 CTOHMOCTH. B \mposoii rrpaKTifKE' 

.IIH3HHro.zxaTeJieM o6bi4HO .HBJI.HCTC5J JJH31fHroBllil KOMnaHH51, a ne KOI\fME'pYeCKH.fi GaliK. 

C/JaKmOpUHl -- I!OKYIIKa CIICI{H3JIH3HpOBaHHOi1 rt>H HaHCOBofi KOMIJaH ~W[i 

BCCX JlE'HC)f(HbiX Tpe6onat-IHH 3KCnoprepa K HHOCrpaHHOMY HMilOJJTCpy B pa:n1epe 

,ZJ;O 70-90% cyMMbl KOHTpaKTa }{0 HaCTYIIJTt'HH.H CpOKa HX orTJiaTbi; ¢aKTOpHHfOBa.H 

KOMUaHH.R KpCLil1:TYCT 3KC110pTepa na CpOK ).lO 120 li.HCii. fiJiai'O,llap.H Q_JaKTOfHIIII'OHOMY 

o6cJTy)KHBaH11IO 3KCIIOprep HMCCT lll'JIO He C pa3p03HCHHbiMH HHOCTpaHHbTMI11I!vlll0pTe­

paMH, a C QJaKTOpHHI'OBOi:f KOMIIaHndL 

l/JopfjJemupoBanue - rroKynKa 6arrKoM H.Hf <"flopQ:>eTopo:vr Ha no.~JHblil cpoK 

na 3apaHee oroBopemiLIX ycJIOB(1.RX BCKCe.rretf (Tparr), ,apyrnx $HHaHCOBhJX .llOK_YI\IE'H­

TOB. TeM caMhiM 3KcrropTep nepeJlaCT Q:Jopcf>eropy KOMMeprieCKJ1e pHCKn, CB.H3JHHbie 

c uen.llaTCJKccrrocoflHocTbiO uMnoprepa. B pe3yJThTare npo;ra)I(H uoprQ:Jem-I /lOJJrOHhiX 

rpe6osaH11H ynpoiiJ,aerc.R CTPYKTypa 6a11anca Q:mpMbJ-:?Kcnoprepa, coKpamaKJTC.R cpo­

KH HHKaccailHH Tpc6osannH, OyxrarnepcKne n aTtMHHHcrpaTHBHhTe pacXOllbi. 

25.6. ME>KAYHAPOAHbiE IIIHHAHCOBbiE nOTOKH 
H MHPOBbiE IIIHHAHCOBbiE PbiHKH 

B I'JI06aJIH3HpyiDIIl€MC}J BCCMHpliOM X03.SfikTBC IIOCT05IIIITO 11CpCMCUJ,aCTC51l{CII(')I(­

IIbii.f KaiiHTaJI, <j:>opMHpyiOll.lHi1C.R B CTpallaX H Hpouecce BOCIIpm13HO.llCTBa. MllpO­

BbiC c}JrmaHCOBbiC IIOTOKH o6CJIY)KHBaKJT llBH/KCHI·W TOBapoB, yc.r:Jyr, KamnaJIOB. 

3TH IIOTOKH OT~'JHqaiOTC.R C,ZJ;IIHCTBOM Q:>opMbl ( o6bll.fll0 H /lCHCIKHO(I cf>opMe, H HIUlC 

Q:>HHaucoBo-KpellHTHbiX HHCTpyMeHTOB) 11 Mecra (pb!HOK). CneJ(H<j:>wJccKoi-i nf:.>e­

poit pbiii()"lfHhiX OTHOWCHHif 5IBJ1.sfJOTC51 MHpOBhTC H<"VIKJTHbiC, K]1C.'ll1THhiC, cpoHt10-

BbiC pbiHKH, a TaK)KC pbiHKH 30JIOTa, KOTOpbie o6pa3yJOT cerMCIITbT Ml-fpOBbiX 

cf>HHaHCOBblX pbiiiKOB B WHpOKOM CMhiCJ!e. 3Ta CHCTCMa phiH01fHbiX OTHOIIICHJili 

o6eCIICl.JHBaCT aKKyMy.TI.RIHHO 11 nepepacnpe/lCJICHHC MH]10Bb!X Q:lHHaHCOBbiX IIOTO­

KOB B U.eJI.RX nenpepblBHOCTH H aclJ<j:>eKTHBHOCTH BOCllpOH:iBO.llCTBa. ,ilHliJKl'liHC 

311 



MHpOBhiX Q:mHaHCOHhiX IIOTOKOB OCYIIJ.CCTBJJHCTC.H l..JCp€3 6aHKH, CIICHl1:L1I13HpO­

BaHHhiC (}H11faiicono-KpC.li,HTIIhic HIICTHTYTbi, Q:>oHLJ:OBbie 6Hp)KH. 

M (.-llXJBhiC pbiHKH B.:'UIIOT, Kpe.IUITOB, IJ,CHlibiX 6)'Maf HMCKIT CJIC.zzyiOIIlHC oco6eJrnoclW 

• orpo:'v!HbTC Macuna6bl; 

• OTC'YlTTHHC reorpa(PH'-ICCKHX rpam-tn; 

• Kpyr.rJOCYTOl.JHOe 11pOBCLJ:CHHe OnepaiJ,Hi:f; 

• IICJIO.fiKmHaHHC HCJJ..VlllJlX B<lJIIOT; 

• y'taC'TTUIKU C.~-1CJlOK - uepnoK.rmccHbiC 6aHKH, KPCJlHTHO-Q:>I-maHcoBbiC HHCTH­

TYTbl c BbtCOKHM pei1THTiroM; 

• JlOCryn Ha 3TH pbiiiKH OTKpbiT H OCHOHHOM IICpBOKJtaCCHbiM 3a€MlHHKaM HJIH 

:~aCM11{11Ka~, I1MCJOIIJ.HM COJIH.li,HYJO rapatiTHlO; 

• CIIt'IVHlH1..._ICCKHe MC)KJJ.yHapO.ZIHhiC rrpoUCIITHbJ€ CTaBKH THrra Jll1EQP (.riOH­

)lOIICKa}l CTaBKa npe,~l]IO)KCHHH 110 ~te)K6am<oBCKHM )l€II03HTaM); 

• CTaHi'IapTH3aiU15t I1 BbiCOKa.H CTCIICHb HH<}lOpMaiJ.HOIIHbiX TCXHOJJOrHi1 6e36y­

~fa)KIIblX oncpallHii: Ha 6a:ie HCll(lJlb30BaHH.H KOMITbiOTCpOB; 

• rnmepcmPHKaJUUI cerMCHTOB pb111Ka H HHCTpyMCHTOB C.li,CJJOK. 

B pC:3YJibTaTe KOHKypeHilHH B MHpe Ha 6a.1e BC/lYillHX HaiJ,HOHaJibllblX pbiHKOB ccpop­

"IIPOBiLOI!Ch M11pOBhiC qmnaHCOBbre 11errrpbr: Hbro-tl.opK, JIOIII\OH, ToKno, flap11JK, Il,rop11x, 

J1loKCl'M6ypr, <DpauK<jJypT-Ha-Mai1He, Crmrarryp, Eaxpeiiu 111\p. 3TO neHTjlhi cocpC/\OTO­

LJeHw-1 6aiiKORCKHX 11 c}JHHaHcoHhlX HHCTHryros, ocym.ecTB.IJ.HIOillHX MC)KJlyHapOJJ.HbiC 

B<L'JIOTIIbiC, Kpc/U1THO-QH1naHCOBbH:', ¢oH.li,OBbiC OilCpaiJ,Hll, C,ZICJIKH C :iOJIOTOM. 

JlBJDKCHHe MHpOBb!X 4mHaHCOBhiX IIOTOKOB llpOHCXO)],HT '-ICp€3 Q:>HH3HCOBbiC 

pb!HKVI, BK.IIK)l-1310JI(HC CJICll.YIOLI(H€ B3aHMOCB.H3aHHhiC pblHKH. 

BaJIJOTHbJe pbiHKH - pbmKH, r.ll,e coBepmaeTcH KYIIJI.H-npo.n.aJKa HHOCTpanHhiX 

BCl.'IIOT Ha HaUHOIIaJibiiYIO Ha.TIIOTY ITO Kypcy, c}JopMHpyKJillHXC.H Ha OCHOBC cnpoca 

H npc,iLJIO)Kl'HH.H. VlHCTHTYUHOHaJJhHaJi crpyKTypa BaJIIOTHOro pbiHKa BKJUOl..facT 6anKH, 

6poKepou, IIpCJliipH.HTHR. Ha 3anaue 85-95% BaJIJOTHbiX c.n.eJIOK rrpoBO.li.HTC.H na MC)K­

GallKOBCKo~t phi!IKC, a naJJIOTHbJC 6Hp)KH coxpanHJIHCb JIHIIIh B OTllCJihHbiX cTpanax 

H Hrpa!OT cKpOMH)!fO poJib. B PoccnH orrpe.ll,eJieHnaJI qaCTh BaJIIOTHbiX cneJioK ocylllC­

cTH.ri.HCTC5-l na naJIJOTHbiX 6Hp)KaX, npeJK;~e scero na MocKOBCKoH Me)K6aHKOBCKoH 

BaJIIOTHOi1 6Hp)Ke. 

BamoTIIbiC onepaJlHH o6ecnC'-lHBaiOT MC:JKJlynapOJlHbiC pacl..JeThl, crpaxosaHHe 

Ba.IIIOTIIhlX l1 KpC/(HTHhlX p11CKOB, npOBCJlCHlle BaJIIOTHOH: IIOJIHTHKH, IIOJiy'-lCI-IHC IIpH­

fihUIH yYacTHHKaMH, a TaK)J{e HCIIOJJb:3YKHC}I JlJI.H saJIKHHoH cneKyJIHUMM. B CBJJ3H 

C .lTIII\1 H<l71KrrllhiL' onepaqHM, K3K CBll/lCTCJlbCTBYCT MMpOBOft OIIbiT, JI.aBHO CTaJIH o6b­

l'KTOM rocy]{apcmeHHOro H 6aHKOBCKonJ Ha6JIIO)lCIIH.H H KOnTpOJIR PHJJ.6aHKOB HCIIhl­

Thr BaCT :33Tpy/liiCHIUI H TCpiiHT 6anKpOTCTBO H3-3a IIOTCpb H BaJIIOTHbiX OllepaUH.HX. 

MHpoooi1 Kpei\HTHhiH pbiHOK - qmpMa opraHH3alum MeJKI\yHapoi\HOro 1\DH­

IKeHnH ccy;uroro KarrHTaJia M€JKJIY CTpaHaMH, rne cf>opMHpyiOTCJJ cnpoc II npellJJO)Ke­

HHe ua ,3aemhlil KallHTa.n H KiaHMOJI.eHcTBHe KpeJI.HTopoB H 3aeMIUHKOB. Tpa.ZIHUHOH­

JIO pa:ir-paiiH'-IllBa.llHCb pbiHOK KpaTKOCp0'-1:1-IbiX CCY.llHbiX KaTIHTaJIOR (JI.CHCJKllbii:t pblliOK) 

H phlllOK cpe,'],HC- H .li,(JJifOCp041lbiX KaiiHTaJIOD (pbiHOK KamfTaJIOB), a T3K)K€ cf>oH)_(O­

Bblil pbliiOK. 

Mupoooil <J>oH,ZJ,ooblii pbiHOK ~ Q:lopMa opraHH3aiJ,lHl pbiHKa, r11.e npoM3BOMTC.H 

:)Muccmi H KynJ1.H-npo;tiDKa IJ.CHIIbiX 6yMar. Ha rrpaKTHKe npoMCXOJI.MT BaaHMHbiH nepe­

mm K<liHITa.1lOH Me)I(JlY KpCJlllTHbiM l1 Q:JOHJlOBbiM pbiHKaMH, a 06bP-iHbiC 6aHKOBCKHC Kpe­

)ll1Tbi3a~fL'U~aJOTC5t 3MHCCHei1 UCHHhiX 6y-Mar (npOIJ.CCC CCKb10pHTH331lHll). TI03TOMY lleJIC-
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roo6pa3HO pa3Jil1'--13Tb CJIOJKHBllleeCJ-1 Ha npaKTitKC IIOII5ITIIC <<tPtmaiJCOI!hJif pbii!OK>> H 11111-

poKOM CMbiCJI€ (BKJIJ0'--1310TC.H BCe CCrMel!Tbl) 11 B Y~iKOi\1 CMbiC~1e K3K I~IOH/lOBLiii pb!HOK. 

CocTaBHoH 'llaCTbiO MHpOBoro pbiiiKa ccy.niJhiX Kamrra.noH c KOJ-IIla 50-x ro,1on 

XX BeKa CTaJI pblHOK e8p06aJI.10m, Ha KOTopoM espo6aHIW ocyiUeCTRJIHKJT n ocllon­

IIOM /!CII03HTHO-CCY.lJ:IIbi€ OIICpaU:lHI B liHOCTpaHHbiX na .. 'fiOT<-lX, HpHI13JlJIC/iGlll{lfX !ICpc:m­

.ll,eHTaM CTpaH ~ 3MHTeHTOD ~JTJIX BaJIIOT (HanpHMep, JlO.IIJiapbl Ha C•JeTaX IIIJOCrpaH­

IIb!X 6aHKOB 3a py6eJKOM 11 B CL!IA). 
PbiHKH aoJioTa ~ cneHHaiibHhie HCHTpbi TOJJI'OB.:JH ;mJIOTOM, flll' 11pon:!BO/U!Tnl 

ero pery.rr.HpHaH KYIIJI51-npo/l.a)Ka no pbtHotmoti HCHe. 

TaKHM o6pa3oM, CJIOJKHJICJ-1 KpyrJmcyTO'--IHO <f:JyJJKI(HOI-IltpytornHi:i Mttponoii (!Ht­

HaHCOBhii1 ph!HOK. 

fRABA 26 

Y4ACH1E POCCitlltl 
B ME>K,IJ,YHAPO,ll,HbiX <PitiHAHCOBbiX OPr AHI13ALI,I15lX 

26.1. nPEHMYILIECTBA Y4ACTH.R POCCHH 
B ME>KAYHAPOAHbiX IDHHAHCOBbiX OPrAHHJA~H.RX 

BcTynJieHHe PoccHH B MCJKJJ.}'Hapo.LJJ-Ihie ¢nmaucoBt.Ie HHCTIITYThl B 1992 ro,'t.V 

o6yCJIOBJieiiO IlOCTeneHHOH HHTerpaUHCii: CTpaHbl B r~1o6aJIH3ilpyJOII(f'eCH MIIpO­

BOe X03.HilCTBO H CfO HIICTHTYU:HOIIaJlbHYIO CTpyKT_vpy, BK.,'IIO'!aKHI~YIO 1\·lHOro­

Y.HCJICI-IIIhle MC)f(.LJ.ynapoLJ;Hhie cjJHHanconLie opraHu:Jaquu. C(t>epLI 11x i!t'HTCJ!b­

IIOCTH pa3JII1'--1Hbl. 0.LJ.III·I MC)f(.LJ.yHaj)O)(IibiC cj:>HII3HCOBbie IIIICTHTJ'Thl IIJW/lOCTaU­

JI5IIOT Kpt',lll1Tbl, YTO OTKpbiBaeT .llOCTyn CTj)3HaM<iaeMIIJ)1K<l.\11I3 I\U1p(>BOii pbllHJI( 

CCY.lJ.HbiX KaiiHTaJIOB. l{pyrHe CT3JH1 cf>npyMOM LJ;JI51 MC)I(!IpaBIITE'JihCTBl'IIIIOrO 

o6cyM.LJ.eHH.H, Hbipa60TKl1 KOI-ICeiicyca l1 peKOMl'H](<:lll,IIii 110 BaJIIOTJJOii, Kpe/IHT­

HOi-f: 11 ¢>HnaHconoH uo~111THKe. TpeTbH o6eciiCliJ!BaiOT cOop 11 parupocTpal!('HIIC 

HH4>opM31Hil1, BbiDYCKaiOT CTaTHCTHY€CKHt' H HayYHO-HCGit'ilOBaTl'Jibl"KIH' IB­

.ll.3J-IH51 no aKTY3JibllhiM 3KOHOMif'--ICCKHI\I, B TOM 'U1l"Jie H3J!IOTIIO-KJ.ll'lliiTIIbiM 

H 6aHKOBCKHM, npo6JieMaM. HeKOTOpb!C MCJKJJ.yllapOLJ;Hbl€ ctHH-IaHCOBhle IIHCTII­

TYTbi BhJilOJIH5IKH Bee uepe'--II!CJieHHbie (PYHKUHH. 

Y'llaCTHe PoccHH n MeJKJlyHapoJIIIhiX ¢nmaHCOHLIX opraHJouauHHX ;taeT cii U(U­

MOJKHOCTb 33HMCTBOBaTb y HHX Cj)t')(CTBa Ha OflpCllt'.llt'llllhiX _YCIOBIHIX, 'iTO IIOBhllll<lCT 

ee Kj)C/{HTI-Ihii-i peiiTHHf H OTKpbiBat'T i(OCTYII 113 l\111pOBOi1: pb!HOK CC)'Jllib!X KaiiJITa_,'IOB. 

TaKoe Kpe,UHTnoe coTpy.unwrecTno MO)KCT CIIoco6crnoBaTb pa;~RnTHto :JKOIIOI\IHKII, erJII1 

MeJK.UyHapOJ!HblC KpeJJ.HTbl ::J(I:>i]leKTHBHO HCIIOJIL3Y!(H('}J. He ME'IIf'(' B<DKIILI JX'tWI\IL'!I~ 
.. ' ll,3lll-UI MCJK,llyiiapOll,HbiX opraHH3a[{Hl1 IJO COBeplllt'HCTBOBaHHKl O<li!KOHCKOrO Il<i][30pa, 

TCXHH'--leCKa.R IIOMOIUb TIO 06)"---"t'HHRJ 6aHK11poB, pa3pa6orKa Me)l(tlyHapOI111!.1X CT£l!Uap­

TOB yqeTa H OTliCTHOCTH opranH3aUHi1, BKJliO'--laJ:L 6a!IKH, a TaK:A<e YHHQ.HIItllpos<lHIIbiX 

rrpaBH~1 OCHOBHhlX <PopM MCJKll,yiiapOLIHhiX paC'--Il'TOB. P<:11[~10H£1.11bll()(~ IICIIO.Tib:10H<l!IIH' 

3TOf0 MHpOBOfO OilbJTa, o6o6IIlt'HHOf0 MC)K,llyHapOJ{HhiMH opraiiH:mlU·I.HMH H HHL(C J1f'h:O­

MCH)la[{Hi1:, BaJKHO .li,JI.H MO/{Cplil-133Ul1l1 pocoJi-1CIWlf 6aHKOBCKoij CIICTCI\1LI. 
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YtiaCTHe Porcnn B MelK.UYHapo,li.HbiX 4nmancoBbiX opraiiH3aUH.HX rpc6yer 

BblllWIHCHH.H pH.n.a o6.H3aHuocreii. Hpn3nanne ycranoB 3Tnx opraHJI3aU,Hi1 npcLJ;no~1ara­
er IIpHBelJ.CHHC H3UHOHaJibHOrO 3aKOH01laTCJibCTBa, B 4aCTHOCTH, 6anKOBCKOI'O 11 BaJIKH­

IIOfO, H COOTB€TCTBHC C MC)KJlyi-IapO)J.HbiMM COfJialli€HH.HMH, npaBOBbiMH HOpMaMH. 

3a.HMCTBoBanue Kpe.nMroB, oco6cnno B MBcD, naJiaraeT Ha Pucnuo o6H3aTeJib­

crno co6.rHo.n;arh nx ycJIOBHH, BhiiiOJIHHTh o;l06pennyro <l>on.noM cra6IIJm3aU.IIOHHYIO 

nporpa~nty, KoropaJ-I ne Bccraa OTHeqaeT mnepecaM cTpaiibL BE, rrpe.n.ocraBJUUI Kpc­

LlHTbl, Tpc6yer BbiifOJlHCHHH ero peKOM€HllaU,Hi:i IlO pa3BHTHIO Kp€lJ.HTY€MOil OTpaGIH. 

3a BHCUIHci'i JIH6epaJihHOCTbto ycJioBnii KpCJI.IITOB M€)f(lJ.yHapo.aHbiX Q'>HnancOBhiX 

HIICTHTYH)B CKpbiBatOTCH )f(CCTKH€ Tpe6oBaHHH, JI0:3BOJIHIOll.lHC HM BJIH.HTb na 3KOHO­

MHKy, li.CHC)KIIOC o6pallJ,Ct!He, 6aHKOBCKYIO CHCTeMy CTpaH<iaCMII\HKOB. 

B ycJIOlHUIX YJIYYIIICHIHI MaKp03KOHOMH4eCKHX noKa3areneH PoccHH ee corpyli.­

TIHlJCCTBo C MC)KlJ.yHapOlJ.HbiMH QlHHaHCOBbiMl:I HHCTHTyTaMM CTaHC"f 60J1ee 3cfJ4>eK­

Tl1BJ-IbiM. 

26.2. ME>K,QYHAPO,QHbiH BAniOTHbiH Q)OH,Q, BCEMHPHbiH 6AHK, 
ME>KAYHAPO,QHbiH 6AHK PEKOHCTPYKL.tHH H PA3BHTHJI 

MBCI> H rpynna Bli HMeiOT o6mHe qcpTbi. OnH opraHH3onaHbi no aHa.JmrHH 

C aKII,HOHCpHoi1 KOMnanHCil, II03TOMY pa3Mep B3ti0Ca B KanuraJI OIIpC.UCJI.HeT 803-

MOJKHOCTb BJ1JUJHHH crpaHhl Ha HX jl€HT€JlbHOCTb. )lOJHI 25 pa3Bl1TbiX C'fpan 

( 14,5% 'mc,la YJteHOB MB<l>) B ero Kamna.11e (290,4 M.lpll !lO,l.) cocraMHCT 63%, 
n TOM 'IHCJJe CWA- 17,5%, IS crpaH EC- 30,3%, 5lnomm- 6,3%, PoccHH-
2,8% (OHa :iaHHMaeT 10-e Mt'CTO ITO BCJIH"lJHHC KBOThi- 8,1 M . .1p.Ll ,LlOJI.). 

I1 pHH.HHIC pellleHiti1 no BaJKHbiM BOIIpocaM Tpe6yeT KBaJIHcfliHJ.HpOBaHHOrO 6oJib­

IIIHHCTBa fOJ[OCOB ( 85%). 3TO o6CCf1€tUmaeT KOHTp0~1b 3a IIpliHHTHCM pCI11CHI1i1 ( BrWOTh 

/10 sera) CWA ~1 crpanaM EC. CiliA pacrroJJaraiOT s BE 17% Bcex ronocoB, T.e. nMeKn 

CTOJthKO roJIOcon, cKO.TibKO 140 pa3HHBaiOII~HXCH crpan B conoKymwcrH. Wra6-Ksap­

rupa MBC!J H rpynnhr BD IIaxoli.51TCH n Baunmnone. 

<l>opMHposaHwc pecypcos MB<l> H Ml3PP pa.1JIH'IHO. KnoTh! crpaH - 'IJICHOB 
MB<l> umialiHBaiOTC}l ITOJIHOCTbK) (oKoJio 25%- CliP HJIH cno6oano Konncpntpy­

eMoi1 HaJIKnoH n 75%- nauHoHa1\LIIoi1 narnoroH). B:moChi B Ka!IHTaJI MEPP ou.ria4H­

BaiOTC.H JIJ1lllb B pa:-!Mepe 6,4% JlOllnHCHOrO Kamna.r:ra, a 93,6% CJiy)f(aT rapaHTHti:HbfM 

<:PoH.UOM, KoropMli HCIIOJih3yerc.H B KaqecrBe o6ccneqenH.H 3MHCCHH o6nnrau.11i1 Em£Ka 

Ha MHpOllbiX pbiHKaX. 

B .uonoJinenHe K co6crneHHOMy KarruraJIY Me)f(JlyuapO.li,HbTe cf>HHanconbie HHCHI-

TYTbi rrpH6eraKH K :~ae:\1HhiM cpe/lCTBaM. 

OcnoHHhie 3aJlal.JJ1 MB<l> 3aKmoqafOTCH B CJiell.yiOUleM: 

• CO)lelicTBHe c6aJTaHCHpOBaHHOMY pOCTY MC)I{)J.yHapO/J.HOif TOpfOBJlH; 

• llp€;10CTaBJICHHC Kpe.li,HTOB CTpanaM-lJJieHaM (cpOKOM .LlO IUITH JICT) lJ.JHl 

npeo.ao.rieHM.H BaJIIOTHbiX rpy/lHOCTeH, CBH3aHHhiX c ll.e<PIIIJ,HTOM ux nJiaTC)f(HOn 

GaJiaHca; 

• OTMeHa BaJIIOTHhiX orpaHH4CHHi1; 

• Me)K!Ucy.uapcrBcnHoe na_,lfOTnoc pery.71nponanHe nyreM KOHTPOJIH ~ia co6J1IO· 

i'ICHHCM CTpyKrypHbiX npHHli,11IIOB MHpOBOi1: B<L1lOTHOtf CHCTCMbl, 3a4mKCIIpOBaHHbD 

B Y craBe <l>onJJ,a. 

Bo3MO)KHOCTh noJ1JT'fl1Tb KpCJ.lHT MBcD orpaHwteHa cne.uyiOILli1MH ycJIDBH.HMII 

• .TIHMHTHpyeTC.H pa:3Mep 3aHMCTBOBaHH.H CTpaHbi B :iaBHCHMOCTH OT Ce KBOTbl 
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• <l>OHJl llpCJlbHBJUICT OOpe,llC.liCIIIIbJ(' Tpe6oBallH}I, HHOf~1a )f(t'CTKHe, K CTpaHe-

3aCMll(HI.W, KOTOpafl llO.lliKIIa BbJIIO.liHHTL ~aKpmH<OHO~HI4CCK)'K) cra6HJII!3aUU()H­

HYKl nporpaMMy . .3To II03BOJUieT <l>oHJlY B03Jlei1cTHoBaTb Ha:JKOHOMHKY cTpaH-JlOJOKHIIKOB. 

Kypc MB<D na ycKopCHHe npHBaTH~iaUmi, aKUHO.\fWiecKHX pecpopM, .rmOepa:n1-
3aUHH ueH H BHCIIIHC3KOHOMWICC'KOi1. J.lCHTe.llbHOC'TH B PoccHH ynumJI HeranHlHhiC 

ll0CJ1CllCTBH}I JUOKOBOfO nepeXO,lla K pb1J-104HOti 3KOHOMHKC (3KOIIOMHYl'CKHli cna)[, 

HH4JJI5ll(HH, 6aHKpOTCTBa, HCnJiaTC)f(ll, KOppyJIIUtH l1 T.,ll.). 

C 1992 rolla MB<D npenocTaBHJI Poccnu KpCJliHhl ua cyMMy 21,3 MJ1P.'1 .iJ,O.n.llocnir­

Hyrhre B 1998 H 1999 I'O)laX JlOfOBOpCHHOCTH 0 npeJ[OCTaB.TieHJIH aHTHKpll3HCIIOI'O KfJCJlllT­

HOfO rraKeTa ( 11,2 MJipl{ llO.O.) li pe3epBHOrD Kpe)lHTa ( 4,5 Mc'Ip,1 /lOJI.) 6bL111 pe<VIH30BaHbl 

JIHlllb lJ3CTH4HO, IIOCKOJibK)', 110 MHCHIIIO <DOHJla, Bhl;J,BHraCMbie 11M Tpe60BaHII.JI OTIIOCH­

TeJibHO pecpopMHpoBaHIDI pOCCHi1CKOfl i"JKOHOMHKU He 6bJJIH BblliO.r:IHeiibi. 

BLI,ll,BHraeMbre <DoHJlOM )f(CCTK.He Tpe6oBaHIH:l, mpnrtHaJILHO npu:maHHhJe ycTpa­

HHTh pa36a.naHCHpOHaHHOCTb 3KOHOMUKH, liCHe)f(HOfO o6pa11lCHWI. o6ecneYHTb IJOrawe­

HHe BH€WHCfO JlO.llra, HC BCern:a )lOCTHraJU:l IIOCTaHJICHHOH U.CJIH H ycyry6JUIJBI UCraTI1B­

HbiC npOUeCCbi B CTpaHe-3aCMll.J.l1UC. TaK, B COOTBCTCTBHH C YCJIOHWIMH HepBOfO KpCiUtTa 

<DoHn:a (1992 r.) B PoccHH 6buia nHe3afiHO BBen:ena .IIH6cpaJm3aUlHI uen, YTO npHBeJJO 

K ux pocTy B 26 pa3 3a ron II ycHJICHHIO mi<PJIHU.HH. PeKOMCH.llOBaHHbie cDOH.llOM n:c¢.>;ui­

HHOHHhie Mepbl ycyry6HJIII :JKOHOMH4CCKHi1 Cll<lll., CBepThiBaHJ.H.' HHBCCTITJUJii H CTpaue. 

OrpaHwieHHe )leHe)KHoti ::JMHCCHH BhBBaJIO i!CJH'JKHbiH ~rOJIO/P 11 BeiL1aTCJKH. Ilon: 

n:aBJICHHCM MB<D Poccu.H n 1992 ron:y BBeJia 43CTl1lJHYIO KOHBcpnrpyeMOCTb py6.171 

6e3 C03)laHJ.1fl He06XO)li1MhlX ycJIOBHf1, 'ITO HOBJICKJIO :.13 co0oii CIIJDKCHIIC ero BWIKJT­

HOfO Kypca u ycyry6u.no upouecc ~6ercTBa~ KarruTa.rJa. IlucTO.HIIIIbiH H3il30p Ja MaKpo-

3KOHOMHl.JeCKoi1 H B£Lr:IJOTHofi UOJ1HTHKoH B PoccnH oc:yHteCTHJIHJI npe.ncranHTc.::rh <!>ou­
n:a rrpn UeHTpa.libttoM 6aHKr Poccm1cKoH <Dcn:epat(HII. 

B ycJIOBWIX y.nylJUJCillH:I MaKpmJKOHOMHYCCKHX noKa.:JareJrdi PorriHI OTKaJ<VIacb 

OT 3aHMCTBOBaHHH B MBc:D ll. noranma CBOIO 3a.LlOJDKemmcTh <Dcm,ny. 

O.uttaKo coTpyJJ,HH'ICCTBO Poccnn c MBCD coxpaH.HeT onpe;te.rreunoe :1il3'fCHIH:' 

C YliCTOM CfO po.liH 8 perym-IpOBaJHHI B<L1IOTHO-Kp€./lHTHbiX OTIIOIIICHHi:i. 

PoccHfl aKTHBIJO roTpyn:unqaer c rpynnml Bce:\H1pHoro 6aHKa (BE). KOTopaH 

BKJIJOl.JaeT Mem)lyuapo)lHblii 6auK peKoucrpyKU.HH H pa3BHTHH If 'lCTbrpe ero fiO.il­

pa3JlCJieHHR 

'IHCJio CTpaH - 'IJieHoB M13PP coCTamLno 183 (Ha 1 IIKJJI5I 2005 r.). YcraBHbi(I 

Kanl1T<L1- 190 MJIPJl ~10JI. KaK 11 8 MB<D. nau6o.riblliM no.nm1rKa Ha KanHTaJT H 4HCJIO 

rDJIOCOB TlpHHa)lJIClKaT CiliA (16,8 11 16,4% COOTBCTCTBCHHO). 

B OTm1q11e OT MB<D 6oJibiiiii!ICTBo Kpe/1HTOH M13PP ;1o.nroq)O'IHbie ( 15-20 JleT). 

0HH o6ycJIOB.liCHbi BbinOJIHCHHCM peKOMCH,llai~Htl 3KOHOMWit'CKHX :"\-tHCCHti, KOTOpbll' 

npen:napHTCJibHO o6cJICJlJIOT 3KOHOMHKJ' l1 QJHHaHCbl C'TpaH-:3aC'.\flllllll, HepC.llKO :~aTparH­
Ba51 HX CJBE'peHl1TCT. 

MEPP, KaK H MB<D, npe,llocTaB.TJHeT He T0~1bKO cTa6HJHIJaUHOJIHhle, HO u cTpyK­

TYPHhiC KpCJlHThi (Ha ocyiUeCTBJJCHHe nporpaMM. HarrpaB.rleHHhiX Ha cTpyKTYPHhre 

pecj1opMhi B 3KOIIOMHKC). 11x n:eHTCJihHOCTh B3aHMHO yn.H:JaHa, OHH n:ono.riHfltoT .upyr 

n:pyra. flpH'-ICM l£JICHOM MEPP Mo:.>KeT cTaTb JIHI!Ib 4Jtett MB<D. BcTyrr.neHHe PocCHH 

B MEPP TI03BOJIHJIO eM 3aHMCTBOBaTL HaJIIOTHbie KpeJlHThi B aToM MnpoBoM HHHeCTH­

UHOHHOM 6attKe H fiOJIY4HTb BhiXO.ll Ha MHpOBOii pbiHOK CC'YilHblX K3llHHUlOB. 

11ront nepBoro lleCHTHJICTll.H COTPYllHH4eCTBa c BE C8HJlCTCJibCTnyKn oG OIIpe­

.UCJiennoH II0311THBHOi:f pOJIH ero KpCJU1TOB B pa;JBHTHH :iKOHOMHKH H Kp<'li.HTHO-Gatt­

KOBCKOH cHcTeMbi PoccHH. 
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3a 1992-2001 rO/lhi BE rrpC/IOCTaBIIJI Pocciiii KpeiiiiTbl ( 11,3 MJIPIIIIOJI.) B Tpex 

<j>opMax: 

1) 6IO)I>KeT03aMe111aKJI1111e (63%), CXO)IHb!e C Kpe)IHTaMII <lJOHI(a, B cjlopMe Kpei(H­

TOBaHH.H QJe.n;epaJihHoro 6mtt)Kera PoccHitcKoii <De,IJ,epau.IHI, .[l,a)Ke ecJm OHM oqnn.I,HaJib­

HO na3bTBaJIHCb <<yroJibHhie» (Ha peopraHn3aruno yroJibHoll orpacJnt) HJIH -*COIJ.HaJib­

HhiC:l> (Ha IIO.l1,,L(Cp)KKY CH.CTCMbl COU:HaJJbiiOif 3aiUIITbl pa6onm:KOB KpC,llJHYCMOJ:i: 

orpacJIH). 3TH KpCLI,HTbl, OC06CHHO rrepBbiC, HCIIOJlb30BaJUICb Heg<PQJeKTllBHO, B OCHOB­

HOM Ha IIoraJIIeHHC 6IO,ll)KCTl10ll 3a;IJ;OJDKCHHOCTM ITO 3apa60TIIOi1 WiaTC, .n;pyrHX TCKy­

JHHX pacxo,zros 6IO.li.)KCTa, a He Ha C'I'pyKrypnbre orpacJieBhJe pec}JopMbi; 

2) CB513aHHbiC KpC,lUITbl Ha OIIpC)J,CJICHHblC IJ,CJUI - OxpaHy OKpy)f(alOIIJ;Ci::J CpC,Uhl, 

o6opy,llOBaHHC HaJIOfOBbiX CJiy)l{6, pe¢opMhi CTaTHCTHKH H )J.p.; 

3) HHBCCTHU:HOJ-IHblC KpC,llliTbl HJIH rapaHTHH, Hpe,UHa.JHal.JeHHbl€ ,WUl co¢niHaHCH­

pOBai-IIUI HHBCCTHUHOHHhiX rrpoeKTOB B PoccHH c npHBJielleHI1eM Kpe.zunopos H3 .n;pyrnx 

CTpaH. HarrpHMep, Pacem<, YKpaHHa, HopnerH>I, CiliA COBMeCTHO KP£1\HTYIOT HHBecTH­

I(HOHHhii1upoeKT ~MopcKoH crapn> no.z:t: rapaHTHIO BE. 
Ilpn Kpe.z:t:nTonaHHH vnmecrnu;I10HHbiX npoeKTOB BE oKa3biBaer rroMOIU.b 

pOCCHilCKHM 6aHKHpaM B IIO.ll:fOTOBK€ CJIO)J{I-IOii JlOKyMeHTaU:HI1, COBM€CTHO C pOCCI-tli­

CKHMi1 crrenl1aJJHCTaM11 llpOBO,llHT an:aJU13 11 MOHHTOpHHf Kpe,n:nTyeMbiX o6beKTOB. 

Pocc11lkKne 6anKH ucnOJib3YIOT OITbiT BE no opraHn3aiUui rrpoeKTHoro ¢>HHaHCMpo­

naHM.H. 

Y CJIOBH.H Kpe,n:HTon BE Poccm1 KoppeKrupyrorc.H c yt.JeToM oco6eHHOCTell Kpe.ll.H­

rycMbiX HHBCCTI1IJ)10HHblX rrp0€KTOB. 

BE COllelicrsyeT nonrorosKe K BBe.n;eHI1IO MC)K,Uynapo.n.HhiX craH,ll,apron ¢mnaH­

conoi1 orqernocru B 6aHKax Pocc1u1 H o6yqeHmo poccHitCKMX 6aHK11pOB. 

K liHCJIY HeraruBHbiX pe3yJihTaTOB KpCli,HTHoro corpy.n.Huqecrsa Bfi c PoccHeH 

OTHOC.HTC.H CJie,IJ,yronvte. Y cJIOBH.H KpenHron BE ( oco6enno B rrepBbi:H nep11o,n:) BKJIIO­

qaJJH TIOJIHTI1l.J€CKH€ rpe6osaiiM.a (pa3BHTI1C ,ll€MOKpaTHll, MHOfOllapTHfiHOCTH, H€3aBI1-

CIIMOCTb Cpe,ll,CTB MaCCOBOil 11H¢>opMaiJ)1H 11 j],p.). 

BE "lJaCTO upe.n.bHBJIHJI PoccHH KaK 3aeMIIJ.HKY )K€CTKI1e 3KOHOMlPICCKI1e rpe6o­

saHHH (Hai1p11MCp, CpO"liHa51 peopraHH3aiJ,H5I YfOJibHOil IIpOMbliiiJI€HHOCTH) 6e3 yqeTa 

poccHHcKoit cner~u¢>HKH. 

CroHMOCTb Kpe,ZJ,HTOB BE 3aBhmmercH (no oueHKaM crreu.HaJII1CTOB, Ha 10-20%) 
B CB.H3H c BbicmwH onJiaroll3ana;:I.HbiX crrCUI1aJlHCTOB 11 KOHCYJibTaHTOB BE npw pa3pa-

6oTKe MO,l.l,€JIH npoeKTIIOfO <\:lHHaHC11pOBaHII5I. IlpllM€H5IBJlla5101 HC3¢clJeKT11BHa51 CX€Ma 

rrpc,r.xocTaB.:rieHHH Kpe.n.Hra BE poccvrHcKoMy IlpaBHTCJibCTny L[epc3 ¢le.n;epaJibllbii1: 6IO,ZJ,­

)KCT, OTKy,ll,a Bbl.l1,€Jl5IJII1Ch CCY)J.bl cy63aCMill.HKaM-llp€)J.llpH51TH.HM, rrpMBCJia K o6pa30Ba­

HHIO HX npoqJO'-leHHOft 3atL0JI)KeHH0CTH rrepe,ll, 6JO,ll,)KCTOM, 3a C"l!€T KOTOpOfO o6cJiy)J{H­

BaCTC5I rocy,ll,apcTBCIIHhiH nHelliHHH .n;oJJr. K TOMY )Ke MIIH¢HI-I Pocciiii He.n.ocraTO"liHO 

KOHTpo;mpoBaJI qeJiesoe ncrrOJib30BaHIIe Kpe,n:HTOB BD 11 6yxraJirepcKull yqer o6opy­

,ZJ,OBaHHH, Ilpllo6peraeMOfO 3a Cl.!€T 3THX Kpe.n;HTOB. 

B Hrorc JIIIIllh 70% o,ZJ,o6peHI-IbiX H Bbfll.CJICHHhiX Pocnm Kpe.n.HTOB BE 6biJU1 

HCHOJib30BaHbl (8, 1 MJJPIIIIOJI. II3 11,5 MJipl( )I OJ!. B 1992-2001 IT.) B CB>I3ll C Hea<jJ<jJeK­

THBHbJM 3aKOHo,aaTCJ1bCTBOM, BhiCOKHMH pHcKaMH, 6IOpOKparHeft 11 Koppyrru.Heft. Kpe­

Jl:HTbl c HH3KI1M pei1THHrOM 6biJIH aHny;mposaHbi (2,5 MJip,ll, ,aoJI.) B u;eJIHX yiiy"l!IIIeHIUI 

poccl111CKoro Kpe,n:HTHoro nopr¢leJIH B BE. 
IIocJie KpH3Hca 1998 ro11a MEPP, KaK H MB<D, coKpaTHJJ KPCJIHToBaHHe aKo­

HOMHKH Pocc1111 11 JIHIIIh c 2003 ro,ll,a Bo3o6noBHJI corpy ,LI,Hlll.!CCTBO. 
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C y"eToM npoTHBope'IHBb!X pe:q%TaroB nepnoro I!CCHTI!JienHI "PCI!IITI!Oro 
COTPY.llHHl.fecTsa BE 11 PocCJui pa3pa6oTa.TIH IIoHyKJ cTp<nerHio Ha 2003-2005 rom~I 
B tleJUix IIO.ll.ZJ.Cp)KaHnH pealJHJaLJ,HH KOMilJJeKnroH nporpaMMbi pecjwpM IIpamnc.;rh­

cTna Pc.D, B qacnmcTH B <f>opMe uenenoro KPE'/l,HTOBaHH5l KOHKpCTIIhiX HHBtTTIIHIIOII­

HbiX npoeKTOB. 

Cncu:mfmxa BE 3aKJII04aen·51 B HaiJH'-B1H y nero 4l'Tbipex IIOitpaJ/lCJit.'HJtii. 

Me:HCiJyHapoiJHaJI accollUallUR pa3BUmUR (MAP. CO:lJ!aHa n 1960 1"0/ly; Hblllt' 

4l1CJIO li.TieHOH- 162) rrpe;tocTaBJI.HeT JlhrOTHhie OecJipouenTIIhif' Kf>l'/UtThiiia cp()K 35-
40 JICT npamneJJbCTBaM naHME'HCe pa;mHThiX cTpaH - '-IJICHOB MDPP. s:-mMa}J .!li!Illb 

KOMHCOHO B pa:-~Mepe 3,4% na noKpbiTHe a;tf\IHHHCTpaTHHHbiX pacxo;vm. Ue.rih :rrux 

KPC.llHTOB- noow.peniie aKCllopra rosapos n:3 pa3BI!TbiX crpa11 B fiC.iJ.Heiiwue nvaHhJ. 

Crreu;wt>HKa MAP 3aKJIIO'-laercR H Koop.n:HHaUHH ee /l.e.wre.11bHUCTH c MDPP 11 coB:\tt:'CT­

HOM KpC,llHTOB3HHH npOCKTOB. TeM CaMblM COHMCW,aiOTC.S:I IIOTOKH Jlbl'Olllh!X :\ll'JK­

fOCY.llapCTBeHHhlX KpCllHTOB KaK cpopMbl 3KOIIOMII'-ll'CKOI1 IIOMO/llll It 6o.rH?t' JtOpOriiX 

'-laCTI-IhiX ccyllHhiX KaiiHTaJIOB. Xor.SI cyMMa KPCLlHTOB !'vfAP IH:'BCJBIKa ( 107 MJip.'t Jto.:J. 

B 1960-2001 IT.), 01111 6biJIH IICJTOJ!b30BaHbl J(JJ}{ ocyW,eCTBJ'IC'HlUI 134 HIIHt'CTIIIUIOII­

HbiX 11p0CKTOB H 53 crpanax, OC06eHHO a<tlpnKaHCKHX (110~10BHIIa KJ)l'/UITOB B 2(){)1 r.}, 

r,lle naxO.IlHTCH naH6oJiee 6e)lllbJe pernmihl MHpa. Ilpe;1.HO.riaraerc.H Ja~·1CHHTb Gecnpo­

IJ,CHTHhiC KpC,IlHTbi Jl.apaMH. 

Me:HCiJyHapoiJHaJI ljJuHaHcOBaJII<OpnopallUR (M<DK. cm;taHa B 1956 , ... llbiiiL' 

liJ1CJIO '-IJICHOB- 175). Kannrarr Tvl<l>K neneJIHK- 2,36 MJIP.ll: LlO.:L CoHoKynnhiii oG·h('!\1 

npen:ocraBJJCHHhiX Mct>K KpC)lHTOB- 48 MJIP/l.li.OJJ.- B 20 c JHlii!Hit:\1 pa:1 llfWBhilllacT 

ee KaJIHTaJI. 3ro o6bHCH.HCTC>I )lOJH:'BhiM yqacrneM McDK (60%) H :-nHx ::saJIMCTHOHa­

HHHX crpaH-liJienoB 11 npnBJie'-leHHCM CHH,1.HUHponamihiX Kpennron 43CTHhiX Oai!KOB 

(40%). Y'--lacrne Mct>K B KarmraTJe upe,llrrpJulnt>I KOJie6JJeTC>I oT 5 ll.O ts~~~. IHJOC1a-

11.0 35%. j_[eHTCJibHOCTh Mct>K HanpaBJieHa Ha crllMYJlltposamie '-laCTHhiX IIIIBPCTI!Il.lllt 

n aKOHOMHKy pa3BHBaKmu-rxni cTpaH. Kpeli.HThi npe,'J:OCTaHJIHKJTCH nau6o.~tec pe11Ta-

0eJJbHhiM rrpe11.npnHTHHM Ha cpm< n:o 15 JlCT (n cpP/lif('M or rpex /lO cc.\-m _:leT). CIJL'UII­

Q->uKa Kpen:nron M<t>K :JaKJII04aercH B orcyn·TnHH rpe6osamm npaBHH' .. lhCTilt'IIHDIX 

rapanrnit B or.-riH'--IHe or MEPP u MAP, TaK KaK •Jactllbl~i KamnaJJ CTfK',\IIITC51 lu6e­

)KaTb rocyll.apcrBeHIIoro Kmnpo~1R. 

KpoMe roro, B orser na Kpunmy MOPP 1-1 MQ)K, H H<PI<vie 90-x ro;1,on co:l,'lallo 

IIHTb COBMCCTHO ynpaBJIHCMbiXJlCilapraMeHTOH: Hl'<f>TH, ra:~a 11 llpOll.\'KTOB IW<InTXli:\IIIH; 

ll06bJBaiOll{Cfi 11pOMbiiiiJieHHOCTH; fJI06aJibHbiX HutfmpM<IUHOHIIbiX II Tt'.!lf'K{):\IJ\-1_\'HJIKa­

IJ;HOHHbiX TexnoJIOrHI-1; KOHCYJibTaifHOHHbiX yc.TJyr JlJLH 'Iacriioro tTKropa; :\-tC.IIKoro 

H CpCJl.HCI'O npen:npHHHMaTeJibCTBa. 

Mct>K Kpc.n:Hryer Hnnecrml,l-fOHHbJe npoeKThi B PorCI-111, Y'lJaCTH_\TT B IG:llTII­

rane '-laCTHhiX npe;~npHHrni1, HOB pRllC c:Jy4acn ne,1,ocraTO'IHO :·)(P<tJeKTJII3IIO. I l<:uJGo­
Jiee rrepciiCKTJ1BII3/l,C.HTCJlbi-IOCTL rpymihl MQ)K 110 pa:lBHllllO .'li1:HIIIra H PotTIII1. rpylJ­

na C03,llaHa B 1997 ro;ly npH $HHaHCOBOM co;~eficrmm npaBHTl'}Ibcrn Be .. ·rnKofiprrra­

HHH H KaHa,llhi 11 c 2000 ro.n.a cf:>mraHCHpyercR KaHaD,CKH.\-1 arei!TCTBO.\-f MeJK.!l:'<'llapolJ.­

Horo pa3BHTHfl B IJ;CJI5IX ¢opMHpOB3IIIf>I Heo6xo~UMLIX l!paBODLIX II ?.lKOIIOJ\lJlllt'CKIIX 

yc.-riOBHI-1 .li,JIH aKTHBH3aillU1 JIH3IIHra B PoccHifcKoii cDe)tep<HlHII c y•wrn~1 1\Ht~:MlHOro 
OIIbiTa. 

MHOlOCmopoHHee azeHmcmBO zapaHmup08QHUR UUBecmUllUU ( J\.1 Ani. 
CO:J.ll:aiiO B 1988 f. B l(CJI5IX CO.ll:Ci1CTBI-15I JTOTOKY llp.HMbiX HtilleCTitUIIii B pa:HHIHaiOIIllll'OI 

cTpaHbi). MAfi1 npe.n.ocTaBJJHeT rapaHTHH (noKpbiBa.H itO 9(Y:~b lfHBCCTIIUIIii !la rpoK 
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Jl,O 20 JI€T) ITO KOMM€p1.f€CKHM 11 IIOJIHTJ1l.l€CKHM pHCKaM. K pHCKaM OTHOCJITOI: OTMeHa 

KOHBepntpyCMOCTH BaJIIOTbl, HaUHOHaJUI3aU:H51 HJIH ::JKCIIpOITpHaU:H51 HMYII~eCTBa HHBCC­

Topa, BOCHHhiC )1,€llCTBH51, CM€Ha llOJIHTH1.f€CKOfO p€)KHMa, HCBbiiTOJIH€HH€ KOHTpaKTa 

BCJJC)].CTBHe npamiTeJihCTBeHHOro peiiiCHHJI. KpoMe roro, MAfl1 OKa3biBaer KOHCYJJh­

ranHoHIIhte yc.TiyrH IIO IIp51MbiM MHBCCTIIU:HJIM. 

MeJtCiJyuapoiJublii ~jeump no ypelyJLupoBauuw uuBecmu'luouubiX cnopoB -
HOBoe IIO)].pa3,L1,€JI€HHe rpynnhi BceMHpHoro 6aHKa. 

26.3. EBPOnEHCKI1H 6AHK PEKOHCTPYK~I11111 PA3BI1TI1SI 

EBponeikKHM 6aHK peKoneTpyK11HH M pa3BHTH>I (E5PP, e03/laH B 1990 r., MecTo­
naxO)K)1.€HHC - JloH.z:~oH). fJiaBH3Jl u:eJih EEPP - crroco6cTBoBaTb nepexo)].y 

K pbmoqnoit 3KOHOMHKe B rocyllapcrBax 6biBIIIero CCCP, crpanax UeHTp<uibHOH 

H BocTOl.fi-iOH EnpOIIhi. EEPP Kpe.ll:Hryer MHBeCTHIVIOHHbie rrpoeKTbi B orrpe­

)].CJieHHbiX llp€,U.€JiaX. 

Pecypcbr E5PP <j:>opMHpyroTc>I rro aHarromH c pecypcaMH M5PP. 0!1HaKo llOJI>I 
onJm'renHoro aKU:HonepHoro KaiiHTaJia EDPP Bhiiiie (24,5% no cpaBHeHHIO c 6,4%). 
HeoiT.Jia~I€HHbit:i KaiiiUaJI MO)K€T 6biTb IIpH HC06XO.ll:HMOCTH BOCTpe6onaH, HO o6bil.fHO 

HCIIOJib:iY€TC5:1 KaK rapaHTH.H IIpH IIpHBJI€l.f€HHH 3a€MHbiX CpC.ll:CTB H3 MHpOBOM Kp€,li,HT­

HOM pbJHKC. 3aJIMCTBOBaHH€ Cp€JlCTB Ha pbiHK€ KaiTHTaJia OCYI.IJ;CCTBJHI€TC5l nyTeM BhiTiy­

CKa ceprwtmKaTOB, a He 06Jn1:rau:ni1, B OTJIW.JH€ OT B5. 
Oco6ennocrh EEPP cocroHT B MeHhmeH,nnQ:>Q:>epenu:HaU:HI1.ll:OJm crpaH-Y:JICHOB 

B KaiTHTaJic n KOJIHl.fecrne ronocon. HarrpwMep, ClllA nMeror 10% aKuHM, BeJIHKo6ptna­

HH>I, !1TaJmli, <'DpaUIIH>I, (!:lp[, 5iiiOHH5!- ITO 8,6% KalK/la>I . 
.llpyra.H oco6eHHOCTb EEPP 3aKJIIO"LJaercJI B ero opueHTaU:HH na Kpe,nnronanHe 

pbiHOl.fHhiX peQ:>opM H IIO)]..lJ:CP*KY qacrnoro npeJJ,rrpMI-H-IMaTCJibCTBa B crpanax Uenr­

pa..JihHO.H 11 Bocrol.fnoit EBporrhi; 70% ero KPCi'J:HTOB npe,nocraBJICHbi -y:acrnoMy ceKTopy. 

PoccnH aKTHBHO corpy.UHIIl.faer c EEPP, KOTOpbill KpeJJ,nryer HHBCCTHIJ,HOHHbie rrpo­

CKTbi (15 MJIPIIIIOJI. B 1991-2000 rr.) B npe/1eJiaX 30% CTOHMOCTH rrpoeKTa H rrpHBJIC­
KaeT CHH/..I,HU:llpOBaHHbl€ 6aHK0BCIG1€ KpC,ll,llTbi. 

EEPP cneunaJUI3Hpyerc.a Ha Kpe,nnronaHHH npOI13BOZJ.CTBa (BKJIIOqa.H npoeKT­

Hoc Q:>nnancHpoearme ), OKa3aHHH T€XHHl.f€CKOf0 CO.Ll,etl:CTBli.SI peKOHCTpyKU:HH H pa3BH­

Tll10 HHQ:>pacrpyKryphl (BKJilQl.Ja51 3KOJIOfH"l{€CKI1€ nporpaMMbi), HHBCCTMU:llHX B aiCUI:W­

HCpHblft KarrnraJI, oco6ermo rrpHBaTH3MpyeMbiX npe)].npn.SITHI1. IIpeHMYJl.lCCTBCHHbie 

cQ:>epbi .neHTC.TibHOCTI1 EEPP, B TOM l.fHCJie B PoccHH,- ~MHaHCOBhrit, 6aHKDBCKHll ceK­

TOphr, ::mepr€THKa, TCJJ€KOMMYHHK3.UHOHHa.H HH<lJpacrpyKTypa, rpaHCllOpT, CCJibCKOC 

xo:mHcrno. 50Jihllloe BIInManue y.n;eJIHCTC.H no.n.nep)I(Ke Ma.rroro 6H3ueca. KaK H npynre 

Me)KJlynapo.ll,Hbie Q:nn-tancOBhi€ IIHCTHTYThi, EBPP rrpe,ll,ocranJmer KOHCYJibTaU:HOHHbie 

yc;ryn1 rrpH pa3pa60TK€ nporpaMM pa3BHTl1H C JlCJICBblMH HHB€CTHUI15IMH. 0)lHa 

11.3 crparerHl.f€CKHX 3a.D,al.f EEPP - co)].e:H:crnHe upnBani3aU:Hl1, pa3rocyJlapcnmemuo 

rrpe,nupn_wrnii, HX crpyKrypuo.H nepecrpoti:Ke H MO,I1,€pHH33U:HH. KpoMe roro, EEPP 

llpOBO.lJ:HT KOHCYJihTaUIU1 IIO 3THM BorrpocaM. 

Ornn•nncJihHM 1.fepra Kpe,u.:wroB EEPP - ,nHcrrepcn5:1 no perHoHaM 11 pa.1HbiM 

orpacmlM 3KOHOMHKH, a TaK)Ke 6aHKaM. EEPP H36MpareJibHo onpe)le.H.JICT o6ncKThi 

KpCJlHTOBaHHJI C Y'-:l€TOM pOCCHi:fCKO:tl: CIICU:H¢HIKH, OTKa3blBaJI.Cb Kp€)],HTOBaTb IIpe,ll,­

rrpH5ITH.H llfOpHOTO 6113H€Ca, npoH:iBO)].C"fBO Ta6aqHbiX H3)'1,€JULi1 H Kp€IIKI1X aJIKOfOJib­

HbiX HanHTKOB. Cneu:HQ:>nKa .Ll,e.HreJII>HOCTM EEPP - CTMMYJIHpoBaHHe co3,naHnH neH­

~ypHbrx <j:>oH/lOB ( 11 B PoccHH). Co3!1aHHhiM B 1994 rD/lY E5PP <Don11 II0/1/leplKKH 
MaJlOfO 6n3H€ca B POCCHH npe,nOCTaBHJI Kp€,ll,l1Tbl OKOJIO 40 TbiC. MeJIKHX npCJlllPH.H-
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THH HCXOJJ..H 113 Kp~ncpu.H ux n.rJaTe)Kecuoro6HocTH. CTpaTenui cnTPY/UHt'fecTBa Poc­

CIH1 c EEPP IiaiipaH .. 'ICHa Ha na.rrLHeihuee npHB.rleYeHHC LTO mmecTJJllltoHHhiX KP<-'JJ.H­

TOB, ycJIOBHJI KOTOpbiX 60J!CC Jihi'OTHbiC 110 cpaBJJCIH\10 C yc .. 'IOBHH.\Il1 .\H!poHhiX '-13CT­

IILIX liHHE'CTOpOB, B U,l'.'I.HX pa:mnni.H pOCCHticKoti :::JKOIIO~tHKII. 

26.4. PErHOHAnbHbiE 6AHKH PAJBHTHSI 

Oco6oc MCCTO n cTpyKType MC)f{/IyHapo,LJ,J-JLIX <tmnancoBLIX opraw1::~au.nti ]3!1H­

MaioT MP)I{/lyuapo;u-JLIC pen10HaJILIILie GaHKH pa3BHTHH, C03JJ.311Hble B 60-x ro._r1,ax 

XX neKa B A3HH, A¢puKe, .!laTHIICKoi·i AMepHKC ,LJ,JHI pemeHIUI cneuH¢H'-Il'CKHX 

Ilpo6JH_'M H pacnnrpei!I.Uf coTpy)J.HifliecTna pa3BHBaJOIUHXDI cTpan 3TH X perHOHOB. 

MeJ/Ca.Mepu!CaHciCUU 6aHIC ptl3BumuR (MaEP, C031laH H 1959 r., uaXO/lllTCH 
s Baunmrroue), AtjJpu!CaHCICUu 6aHIC ptl36UmUR (A<pEP, o6pa3osau B 1963 r .. HaxOWITC~ 
a A61111JKaHc) uA:mamCKUu 6aH1Cptl3BUmUR (A:3EP. C031!aH n 1965 r., uaxol(onoo B Mamo· 
JIC) npeCJIC)J.yiOT CJIIIHhiC Lll'Jll1: ,llOJII'OCpOLIIIOC KpC.L1,11TOB<UH1C IIpOE'KTOB pa3BHTIUI COOT­

HeTCTBYIOlUHX pernOIIOB, KpC)l,HTOBaJ-IHC peniOHaJibHbiX 06bC)J.llHCIIHi:f. 06m,eti L1CpTOi1 an1X 

6ai-IKOH 51BJJR('TOI C.YIU,CCTBCHIIOE' HJH1.HHHC Ha HX ,ilCHTC/IbllOCTh pa3BHTbiX CTpan, KOTOpb!J\1 

npuna,._TJ,JIC)I{HT 3H3'--IHlTJlbHa51 tJaCTb Kani!TaJJa 6aHKOB H OHH COCTaJULH!OT !ipHMCpHO 1/ 1 

nx '-IJienon. B perHOHaJibHbiX 6aHKaX pa1BHTHJ-l. ycra.HonneH O)].H!IaKOBhiii upHHU:Hn <f>op­

MHponaHH.H pecypCOB, npnBJIC'-ICHH.H :JaCMHhiX CpC.llCTB B COIJ;HaJILHhlC ¢oH)],LI, npOBO,II,HT­

CH Kpe)].HTHaH no .. 'IIfTllKa HO MHOr<)M no o6pa3T--lY rpynnbi BE. 

BMecTe c TeM cyHI.CCTHYKH pa::LTIHLIHH B JI.CHTE'JlhHOCTH pernonariLHhiX 6at-JKOB 

pa3BHT1HJ. 0HH mipene~15UOTC5l HCO/lHHaKOBbL\t yponHeM 3KOHOMJ1liCCKoro, KYJILTYPHO­

ro pa:mHnHI crpaH rpex KOHTHHenToB: JlanfHCKoH AMepHKH, l\JHH 1-1 A¢pHKH, oco6eii­

HOCTHMH HX HCTOpH'--ICCKliX Tpa,LUIU,Hif. 

CoTpy}J:IIHLICCTHO PoccHH c MC)J(JiyHapOJl,HbiMH perHOJl<LTibllhiMJI 6aHKaMH pa:~­
HHTHR f!OKa HC,IlOCTaTO'-IHO Ha'Ja)J(CHO. 

Oco6oc :vrecTo cpeli.H Me/K~I.yHapo.n,HhiX na._:ruoruo-KpC.lU1THhiX opraiiH3aiiHii 3aHJ1-

MaeT EaHICJO<eJICiJyHapoiJHr>lX pac'<emoB (EMP, C031laH R 1930 r., HaxomiTc~ B Ea3eJoe ). 
ITo cymecTny, 3TO 6aHK u.enrpaJJbiii>IX GaHKOB (ero '--IJieHLI - 6o.:Jee 50 cTpaH, B TOM 

YHL1e PoccHH- r 1996 r.). 
EMP ocyHI.CCTBJIJ-l.CT o6bJliHhie 6aHK08CKHC oucpaUHH c nenrpa!lbHbll\-IH 6amGt­

Mn: llC1103l1THbiC, Kpe,ZIHTHhfC, paC'-!('THbiC. 

EMP coneHcTByeT corpy.llHHYCCTBY MC)K/lY J(E'urpa..riLHLIMH 6anKaMn B o(uw­
CTH )].eiie)JOIO-Kpc)J.HTHo:H n BalJIOTHOti: nOJIHTHKH. Ba:llo-Iot'r c¢rpoit ::noro coTPY/ltHI­

lJecTBa 51BJI51CTCJ-l. KOOpLUIHal{J151 Mep flO Ha,l1,30py 3a ;le51TCJJbHOCTbKJ 6aJIKOB, J1X .TJIIh:­

BH,ZIHOCTbiO, nJJaTe)Kecnoco6H<lCTLJO. DaJCJibCKHM KOI\-IHTeT no 6aHKOBcKoMy Ha,ZI:lopy 

I-1 pcry.nupoBaJJHIO (C03,llaH B 1974 r.) Ol!y6JJJIKOB<lJl nepHO/(H'--ICCKH 06HOB.!I51t':\-1hli-i 

EaJe.l!hCJ<Hn KOHKop,ZiaT B BH/lC OT'WTa no HaanaHuoii upo6JieMe H rro)].rOTOHJVI EaJt'Jib­

cKoe C'OrJiaiiiCHllC' 1988 I'O)J.a 0 MHHHMallbHbiX Me)KJlyHapO.LlHbiX CTaH)].apTaX H Olll'H­

Ke JIOCT3TOL£HOCTH Kamnana 6aHKOB. C 1992 f0/1,3 Beil.VIlU1C 6aHKll, 13 TOM '-I"HCJIC poC­

CHiiCKIIC, o651JaHhl co6JIIO)J.aTb ::JTH CTaH.aapTbL B HOBOM Ea3E'JibCKOM corJ1aUJeHJHI 

110 Kamna.rry OaHKOR (EaJe.riL II) aKIICHT C,LlC.'laH Ha ycHJieHHH HHYTPl'HHero 6aHKOH­

CKoro KOHTpOJI51 npii OilCHKl' piiCKOH. pbiHO'lHOll t1HCl{HITJlHHhl H npo::ipa"'-IHOCTH 

HIIct>opMaiU1H. CrreU,HO:Uiblla51 e.riy:>K6a 5.l\1P (cOJIWHa Jlt'TOM 1990 r.) oKaJbiBaCT Texmt­

•IecKyio noMoJUb UCHTpaTihllhiM 6aHKaM, BK.TIJO'--IaH DaBK PtKcm1, 11 opraHH::lYCT o6y•Je­

HHe f>aiiKHpOH. 

BcTyrr.IICHHe Pocnm n DMP paCJU11piiJIO B0:1MOiKIHJCTII ~nlaCTHH ba11Ka Pocnm 

B pa6ore KOMIITE'TOB 11 KOJ\HJCCIIeii EMP. 
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M3JlATEDbCKMM TOPrDBbiM JlDM 
KHMrM 
110 BCEM 0 I PACJIRM 
3HAHMM 
e m1AEP B M3AAHMK K PACnPOCll'AHEHMM 

AEJlOBOiii M Y'IEiiHOiii nKTEPATYPbl 

e ACCOP'IlWEHT - 30000 HAIIIMEHOBAHKiii 
KHI1r 2000 POCCMiiiaooc K3AATE11bCT11 

-~~=~~HMiii 

• rKiiKAil ~OBAll nonKTIIKA 

• .QOCTABKA BO BCE PErKOHbl POCCMK 
K CTPAHbl CHr 

e KHIIIOPMAUKOHHAll M TEXHK'IECKAll 
nOAAEPlKKA nAPTHEPOB 

• KHTEPHET -MArA3KH- WWW.BOOK.RU 
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