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BBEJAEHUE

XOpomo M3BECTHO, YTO B COBPEMEHHON PHIHOYHOM HSKOHOMHKE OTHOIIECHUS
MEXIy TOBapooOOpOTOM M 0OMEHOM HE MOTYT MPOUCXOIUTH 0€3 JIeHET, KPEAUTOB
u 6ankoB. OCHOBHAS 11€JIb PHIHOYHOIN YKOHOMUKH - TIOJTyYEHUE MPUOBLIN, a OCHOBA
AESITEIbHOCTH  3TO  B3aUMOCBSI3b  MEXKAY JICHEXKHBIMHU, KPEAUTHBIMH U
O0aHKOBCKUMU cucTteMamu. B nmocneanue roasl B 00y4eHUH 3KOHOMUCTOB BBICIIUX
y4eOHBIX 3aBEJICHUI CTpaHbl PE3KO MOBBICHIACH aKTyaJbHOCTh Kypca «JleHbru u
OaHKW.

[To kypcy «JleHbrm u OaHKW» MeJaroraMM M HayYHbIMH COTPYIHUKAMHU
BBICIIMX YYEOHBIX 3aBEJCHUN IO HANpPaBICHUIO 3KOHOMHUKAa W (DMHAHCHI ObUIN
myOJIMKOBaHbl Y4eOHUKH, yuyeOHble mocoOus u MoHorpaduu. Tem He MeHee, 3Ta
yueOHasi TuTepaTrypa He MOJHOCTHIO OTBEYAET TPEOOBAHMSIM CETOJHSIIHETO IHS.
[lo HameMy MHEHUIO, TOMY €CTh HECKOJIBKO TPUYHNH:

- 60-nepebiX, COBEPUICHCTBOBAHHWE TPEOOBAHWA W TPAaBUI HAIIMOHAIBHBIX
CTaHAapTOB 00Opa30BaHUs K YUCOHHKAM M Yy4eOHBIM MmocoOusM. B wacTHOCTH, OHM
JOJOKHBI OBITh HANMMCAHBI KPATKO, 3HAYUMO B YA000UUTAEMO;

- 80-6MOpbIX, TIPOLECCHI, IMPOUCXOIALUIME B COLUAIBHO-3KOHOMUYECKHUX
chepax MHpa UM B CTpaHe, TpeOYyIOT TMOCTOSHHOTO OOHOBJIEHUS W
COBEPIICHCTBOBAHUS CYIIECTBYIOIINX YUYEOHUKOB U YUEOHBIX TOCOOUH;

- 6-mpemvux, yUeOHUKU U yuyeOHbIe ocoOus, MpesiaraéMble CTy/IeHTaM, U3-
3a  pa3BuTusl VIHTepHETa W DJIEKTPOHHBIX  CHUCTEM  JIOJDKHBI  OBITh
KOHKYPEHTOCIIOCOOHBIMH U MPUBJIEKATEIbHBIMU;

- 8-uemeepmoix, HEOOXOAUMO MUCATh YUCOHUKHU, UCTIONB3YS MOI0KUTEIbHBIHI
OTIBIT BBICIIETO 0OPa30BaHUS Pa3BUTHIX CTPaH.

Y4eOHUK MOATOTOBJICH B COOTBETCTBHHM C TpeOoBaHUSMU MUHHCTEpPCTBA
BBICIIIETO M CpEIHEro oOpa3oBaHMs MO BBEICHWIO OW3HEca W MpaBa B 00JIACTh
OaHKOBCKOTO JieJla, a TaKKe YIpaBlieHWs Ou3HecoM, (UHAHCAMM, HAJOoraMu M
HanoroobOnoxkeHueM B Y30ekucrane. Pabora oxBaTbiBaeT Bce paszzenbl paboueit
nporpaMMmbl  «JleHbru U OaHkW». Y4eOHMK cocTouT u3 20 TiaB, B KOTOPBIX
COJIEPIKaTCs BOMPOCHI M TECTHI JUIsl YIIyUILIEHUs! 3HAHUM CTYIEHTOB.

JIMHAMUYHBIE COLMAIBbHO-3KOHOMUYECKHE MPOLECCHl, NPOUCXOISIINE B
(MHAHCOBO-KpPEIUTHON cucTeMe Y30eKucTaHa U Ha MEXIyHapOJHOM apeHe,
CTaBAT psA TpeOOBaHMHA K CcHUCTEME O0O0pa3oBaHUs, a TaKKe K TIOATOTOBKE
Y4E€OHUKOB U y4eOHBIX MOCOOUIl. ABTOPBI, HCXOJS U3 COLUAIBHO-3KOHOMUYECKUX
MPOIIECCOB, TMPOMCXOMALINX Ha MEXKIYHApOJHOW apeHe W B Y30eKucrane,
NEePUOANYECKU OOHOBIISIIOT TEOPETUUECKUE U PAKTUYECKUE TaHHBIE.

[Ipu mnoaroroBke y4yeOHHMKA aBTOPbl OTMETHJIM  HOBOBBEJIEHHUS B
OTEUECTBECHHOM OaHKOBCKO# cucteme mociie 2012 ropa, a Taxke HM3MCHCHHUS B
JCHE)KHOM OOpaIlleHHH, B YaCTHOCTH, KOHBEPTAIMIO HAI[MOHAJIHHOW BajIOTHl U
nubepanu3aiuio BAIFOTHON MOJIUTHKH.



I'/IABA 1
BO3HUKHOBEHUE, CYIIHOCTb U ®YHKIIUU JEHEI

1.1. CymiHocTs geHer

Yro KacaeTcsi SKOHOMHYECKOM CYIIHOCTH JEHEr, TO B 3KOHOMHYECKOU
JUTEPATYPE HMEIOTCA pa3HbIE ONPENEICHUS WM MHTEPIpETaluy, a HET €IHHOIO
noaxoaa K ee cymHoctd. [loTomy, 4TO HM3MEHEHHs PEXKHUMa, U COLHUAIBHO-
HSKOHOMUYECKUX YCJIOBHI B 00IIeCTBE TPeOYIOT pa3HOW TPAKTOBKU CYLIHOCTH
neHer. B yacTHOCTH, 3KOHOMHCTBI U 3KCHEPTHI MPU3HAIOT, YTO JIEHBIU SBIISIIOTCS
CPEICTBOM  HM3MEpPEHUsI  CTOMMOCTH  KaK  SKOHOMHYECKOMW  KaTeropuw,
YHUBEPCAIHLHOTO SKBUBAJIEHTA TOBAPOB, CIIEIIMATBHOTO TOBAapa, CPEACTBA OOMEHA.

JIeHbI'M - 3TO CyTh COLMATbHO-3KOHOMUYECKUX OTHOIIEHUM, MPOUCXOASIINX
B 0O0IecTBe, B CO3JaHUU, pACIpeleleHHH | TepepachpeieieHny O0OIIero
OOIIIECTBEHHOTO MPOAYKTa, U yYaCTHUH PBHIHKA B OMPEACIICHUHU IIEH Ha CHIPHEBHIC
TOBapbl, OCHOBAHHBIE HA PHIHOYHOM CIIPOCE U IPEUIOKEHUU.

XOTsI PKOHOMUYECKAsI CYLUTHOCTh U HEOOXOJUMOCTh JCHET HE YUUTHIBAIOTCS
MHOCTPaHHBIMU HSKOHOMHCTAaMH, HO B HMX paboTax MOXKHO O3HAKOMUTBCS C
MHEHHEM TEOPETUKOB 3KOHOMUKHM. Hampumep, A. CMUT NOgHUMAET ACHBIU B
HDKOHOMHUYECKYI) KaTErOPUI0 M ONMCBIBAET MX KaK <«JIEHBIU - OTIMYHOE KOJIECO
JICYCHHUS», «BBICIIIAM OPY>KHEM TOPTOBIIN». !

. IOMm, ommonnpyss A. Cmury, roBopui: «/IeHbrum He SBISAIOTCA KOJIECOM
TOPrOBJIH, @ MAaCJIOM, TO3BOJISIFOLIMM CBOOOJHO M IJIABHO NEPEMEIIATHCS B KOJIECO
3TOU TOProBIIN».>

Yuenbie Poccum Takke oco0oe BHUMAHUE VYACHSIH HKOHOMUYECKOM
CYILLIHOCTH J€Her. B 4acTHOCTH, JOKTOp 3KOHOMHYECKMX Hayk, npodeccop b.H.
COKOJIOB TOBOpWJI, YTO B CYIIHOCTH JEHEr «paclpeiesieHHe JACHEr o0yerdaer
OILIaTy TOBAPOB U IUIATEXKEHN B 3TOM Bce OoJiee MPUOBLIHHOM 00IIeCTBEY.

DOxoHOMHUCT U3 Y30ekucrana, II1.3. AOmymmaeBa oTMedaeT, 4YTO B
HKOHOMUYECKOM JIUTEepaType Mo JAEHEKHBIM, KPEIUTHBIM U OAHKOBCKUM BOIPOCaM
HY’KHO 00paTHTh BHUMAHHE Ha TPU acIeKTa CO3IaHus JIeHer.

«Bo-nepgvix, CTOMMOCTb APYTUX TOBApPOB OTPAXKAETCS MOTPEOUTEIbCKON
CTOMMOCTBIO JICHET.

Bo-emopuix, pe3toMupyercs KOHKpPETHas OCHOBa paOOThI, BBIPAKCHHAS B
JEHbIax.

B-mpemuvux, 4acTHBI TPy, BBIPAKAIOIIMICS B JEHbraX, MPOSIBISIETCS KaK
couuaigbHas pabora. Micxoas U3 3TOro, MOKHO CAENaTh BBIBOJI, YTO JCHBIH - 3TO
0COOBI TOBap, KOTOPBIA XapakTEepeH MJid TOBapa, HO TaKKe M I JPYTux
TOBapOBY.

! A6mynnaesa I11.3. Ty, kpeaut Ba 6auknap.T.: Iqtisod-Moliya, 2007. C. 8.

2Cmut A. MccnenoBuue npuposl 1 puurHax 6orarctsa Hapoaos. T. 1. C. 418, 421.

3 TOm /1. Onbitel. M.: K.T.Conpnarenkosa, 1986. C. .20.

4 Cokonos b.U. Jlenbru, kpenut u 6anku: Yuebuuk. M.: TK Be6mu, ITIpocnekr, 2008.C. 8.
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Jloktop sKoHOMHUYeckux Hayk, mpodeccop O.IO. PammgoB u apyrue
TrOBOpWIIH: «Jl€eHbI'H - 3TO 0COOBI THUI YHUBEPCAIbHBIX TOBAPOB, MCIOJIb3YyEMBIX
KaK YHUBEPCAIbHBIA SKBUBAJIEHT, U YEPE3 HEro BBIPAXKAETCS LEHHOCTh BCEX
Apyrux ToBapoB. JleHbru - 3TO OJIArocioBEHHE, KOTOPOE BBHIMOIHICT (YHKITUIO
CpeICTBa M3MEPEHUSI CTOMMOCTH JIPYTHX BBITOJ (OOIIMX 3KBUBAJICHTOB) MJIM KaK
CPEIICTBO COBEPIIEHHS PacueTOB (OOMEHHBIH HHCTPYMEHT)?.

Jlenbru - 3TO OJylarocjioBeHHE € aOCOJIIOTHOM JIMKBUAHOCTBIO. JleHbru -
DKOHOMHUYECKAsl KaTeropus; M OTHOLICHUS MEXKIy JIIOAbMHU IPOSBISAIOTCS U
CTposATCA Ha Hel. L{enblo IeHer SBIAEeTCsS COXpaHEHUE TPAH3aKIIMOHHBIX U3JIEPKEK
PHIHOYHBIX B3aHMMOJIEHCTBUI».

B3raapl Ha SKOHOMHYECKYHO CYIIHOCTH JIEHET MOXHO YBHJIETb H B
MCTOYHMKAX, OCTaBJICHHBIX ApuctoreneM (384-332 rr. 10 H.3.), a TAK)KE BEIMKUMU
JFOJIBMH, TAKMMH Kak AJtekcanap MakeToHCKHiA.!

Jlenveu - sKoHOMUUECKAA Kame2opus, KOMOpas A6AAemcsi CHeYyudlbHOU
3amenou Ons  ecex moeapog. JleHbr'm - BSTO IJIATEXKHBIA WHCTPYMEHT,
YCTaHOBJICHHBIN MPABUTEILCTBOM, KOTOPBIH OyJIeT HEOOXOIMM TOJIBKO B MPOIIECCe
oOMeHa. JleHbrm HE SBISAIOTCS TapaHTUPOBAHHBIM HHCTPYMEHTOM (PUKCAIIUU
ctoumoctd. OH XapakTepuzyeTcss TeM, UYTO OOBIYHBIA TOBAp MCIHOJIB3YETCS
UCKJIIOYUTENBHO W3 JIPYIMX TOBApOB Kak MOTPEOHOCTh B HEM U KaK CPEACTBO
oOMeHa /J1s BceX JIpyrux ToBapoB. JIeHbIu, Kak U Ipyrue TOBaphl, HAKAIIMBAKOTCS
J0ApMH. JIFOAM MOKYNAIOT WM HAKAIJIMBAIOT TOBApHI IIyTEM MPOAAKHA TOBAPOB U
yciyr. JIeHprm OTHAlOT B peE3yJbTaTe IOKYIKH TOBAapOB W YIOBIETBOPEHUS
Pa3IUYHBIX YCIYT.

CyTb JeHer oueBHJHA B €€ TUMAaX M (PYHKUUAX; B CICAYIOUIMX IJlaBax U
naparpadax Mbl TOAPOOHO OMHUIIIEM TH MPOOIEMBI.

1.2. BO3HUKHOBEeHHUE U HEOOXO0IUMOCTH JIeHer

[losiBmeHuWe JE€HEr STO OJHO W3 BEJIHWKUX OTKPBITUH [MBUIM3ALUN
4eJioBeuecTBa. B pesynbpTaTe IMOSBICHHS CIELUAIbHOTO TOBapa I0J Ha3BaHUEM
«IeHbI'W» 3aKOHYEHBbl MPOOJIEMbl C HAIMPSHDKEHHOCTBIO MEXIY JIIOAbMU U
«HECOTJIaCHEM MEXKIY NOTPEOHOCTIMMU.

3apyOexHble U MECTHBIE YUYEHBIC-OKOHOMUCTBI, TEOPETUKU U OSKCIEPTHI
CO3JaJIM MHOKECTBO HAy4HBIX TPYJOB, CTATEN U UCCIEAOBAHUI O MPOUCXOKICHUN
JICHET, UX HSBOJIIOIMOHHOM Pa3BUTHH, TEOPHUH, CYIIHOCTH W (yHKuusax. U stor
MpoLIECC BCE €IIe MPOAOJKAETCS. B 3IKOHOMHYECKOW JUTepaType HET €IUHOTO
MO/IX0/1A K MOSBJICHUIO JICHET.

YToObl MOHITH MPUYNHY MOSBICHUS JACHET, HEOOXOJUMO 00paTUTh BHUMaHUE
Ha Tpolecc TpaHcPopMaIMi OTHOIICHUH MEXIy JIIOJAbMHU B JIPEBHHE BpPEMEHA.
DTO CBSI3aHO C TE€M, YTO €CTECTBEHHBIH MpoIiecc 0OMEeHa Co371aJl OCHOBY IS JICHET,
KOTOPBIMU MBI B HACTOSIIIEE BPEMsI IOJIB3YEMCS B HAE IMOBCETHEBHON KU3HU U

> A6nynnaesa I11.3. Iy, kpeaut Ba 6aukiap. T.: Iqtisod-Moliya, 2007. C. 7.
¢ 0.JO. Pamnos Ba 6o Iy, kpeaut Ba 6anknap: Japemuk. T.: TJAY, 2008. C. 11.
7 Apucrorens. Counnenust. T.4. M., 1983. C.325.
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B pacyeTax. B yacTHOCTH, OCHOBOM NMPOUCXOKACHUS JEHET SBIIIIOTCS CIETYIOIINE
(bakTopsI:

- B JPEBHHE BpPEMCHA JIIOAW OBUIM TIOTJIOIMICHBI CBOMMHU JIFOJBMU WJTU
3HAKOMBIMH U3-32 OTCYTCTBHSI BO3MOXHOCTH XpaHUTh W oOeperatb TOBapbl
HapOJHOTO TOTPeOICHUs,, KOTOphle OBUIM HEAOCTYNHBI caMH 10 cebe, a
CIIOHTAHHBIA U OJTHOCTOPOHHUN OOMEH MEKTy JIFOIbMH MPUYNHA dTHX OTHOIIECHU;

- MO3XE Pa3BWINCh CO3HAHUE, MUPOBO33PEHHE M 00pa3 KU3HU JIOJEH, U
MOSIBWJIMCH IByCTOPOHHHUE OTHONIEHUS. 3a 3TO BPEMs JIFOJM MOHSUIA, YTO JTOJKHBI
JaTh JPYTrOMY YEJIOBEKY, U HE TOKYIIATh TO, YTO UM HE HYKHO.

Bce »95T0 mnepBoHaUambHO BBIMOJHSJIOCH JOOPOBOJIBHO, B  pe3yJjbTaTe
yIIOBJIETBOPEHUSI TTOBCETHEBHBIX MOTPEOHOCTEH JIIO/EH, MPOJAYKTOB MHUTAHUSA,
OJICXKIbI U IPYTUX TIPEIMETOB IMEPBOM HEOOXOAMMOCTH. DTOT MEPUO BOCXOAUT KO
BPEMEHH €CTECTBEHHOW CEJIbCKOXO3SIMCTBEHHOW CUCTEMBI IMPOU3BOJICTBA. XOPOIIO
W3BECTHO, YTO B €CTECTBEHHOM 3KOHOMHUKE KaXIbli, CO3JABIIAN MPOAYKT I
MTOBCEIHEBHBIX HYX/I, HE HYKIaJICSI B OOMEHE.

BreimeynomsiHyThie  (pakTOphl mpuBEeNTd K (OPMHPOBAHUIO OOMEHHBIX
OTHOIICHUH MEXY JIOJIbMH, U B PE3yJIbTaTe OHU CTAJIM OIIYIIaTh HEOOXOIUMOCTh
KOHBEPTHPOBATH CBOM M30BITOUHBII MPOIYKT, B IPYTOid, KOTOPBIA UM HYXKEH.

Oémen - 3TO MPOIIECC, TPU KOTOPOM 3aTParuBaroOTCs >KeJIaHus U MOTPEOHOCTH
JOJIeH, U, CIIeIOBATEIbHO, OH 3aKJII0YAETCsl B TOM, YTOOBI OTKA3aThCsl OT MPOJIYKTA,
1 Kellasg yJAO0BIETBOPUTH MOTPEOHOCTU CTOPOH, 3aMEHUTDH €ro Ha APYTrod MPOIYKT
Tpyna. OGMEH - 3TO MPOoILIECC, KOTOPBI MO3BOJISIET YETOBEKY UMETh HEOOXOIUMbIT
eMy IIpeaMer.

CrnenoBarenbHo, caenka «A» U «b» SBISETCS pPeE3yabTaTOM B3aMMHOIO
COIJIAIICHHUs] MEXIY CTOPOHAMH, a «A) 3aKIIOYaeTcs B MEPEeBOJE TOBAPOB WIIU
yCIIyT Ha TOBaphl WK ycayru cTopoHbl «by. [loka 3ToT nporiecc oOMeHa siBisieTcs
SKOHOMMYECKH BBITOJHBIM JJi1 00eux CTOpoH, "A" mojlydaeT KOMMEpPUYECKYIO
yCIIyTy, KoTopas 0oJiee moje3Ha sl 3aMeHbI OpeH/1a I IPOIYKTA.

Kpome Toro, pasputme €CTECTBEHHOM SKOHOMHUKH IIPUBEJIO K CO3JaHUIO
pacupenenenuss paboueid cuisl B obmectBe. Co  BpeMeHEM  Ipolecc
TOBapOOOOpPOTa MEXKIY JIOJBMHU Pa3BUJICS, U HAYAJICS TPOIIeCcC crienuain3anuu. B
YaCTHOCTH, MpPH TMOSBICHUU JICHET B CEJIbCKOM XO3SMICTBE BO3HUK KPYITHBIN
porathlii CKOT, a 3aTeéM M MacTepcTBO. B 3TOT mepuona Hauyascsi akTUBHBIN 0OMEH
MPOJyKTaMU Mexay Joabmu. KitoueBble (akTOpbl aKTUBHU3AIMU OUPKEBOTO
000poTa B 3TOT MEPHUOJ MOXKHO MTOKA3aTh CIETYIOIIUM 00pa3oM:

- IEpEeXO0/l U3 HaTypaJIbHON (hOPMBI TPOU3BOCTBA B IPOU3BOICTBO TOBAPOB;

- B3aMMO3aBUCUMOCTb IPOU3BOAUTENEH;

- obecrnieyeHue Bo BpeMsi 0OMeHa HKBUBAJICHTHOCTH TOBAPOB.

B skxoHOMHYECKON JNHUTEpPATYpEe OCHOBHBIM HAIPaBICHUEM JCHET SIBIIACTCS
aBOMIOITUSA €€ (OpMBI CTOUMOCTH. [ToTOMYy 9TO B (hOpPMHUPOBAHUH JCHET BAKHYIO
poJib UrparoT Gopmbl CTOUMOCTH. CTOUMOCTh J€HETr MATHUKPATHASI, 3TO BBITJISIUT
CIIEIYIOLTAM 00pa3oM.

1. Ilpocmaa ¢opma cmoumocmu. Dta GopMa TICHHOCTH TPUCYIIA
MPUPOTHON HSKOHOMHUYECKON CHCTeME, W M30BITOK MPOJYKTOB IPOUCXOIHI



u3penka. B HopMaapHOM opMe IEHHOCTH B MPOIIECC KOHBEPCUU OBLITH BOBJICYCHBI
TOJIBKO OTIPEICTICHHBIC TOBApbI, KOTOpPHIE OBLIM HECOBMECTHMBI C HHU3KUM
00BEMOM TIPOM3BOJICTBA, MHTEPECAMU CO3ATEIIS U TTOTydaTesl.

B Tedyenme o9rTOoro mepwoga BO3HUKIA HEOOXOJUMOCTH B  OOMEHE
OTHOIICHUSIMA MEXIy JIOJIbMH, C TEM, YTOOBI MPEAOTBPATUTH TOBPEKICHUE
npoaykra. Hanmpumep, Memok ¢ 3epHOM = OJHA OBIA U T.A. B 3KoHOMHUYECKOU
JUTEpAType 3TOT IMPOIECC YIMOMUHAETCA KakK «ciy4daiiHas (opma IEHHOCTHY,
MOCKOJIbKY OCHOBHOE BHHMAaHHUE YJENsAETCS MOTPEOUTENbCKOW II€HHOCTH.
OcHoBHas 11€J1b - HE CTOUMOCTH TOBapa, a €ro CTOUMOCTb MOTPEOICHUS.

2. Pacwupennasa popma cmoumocmu. PacmupenHass gopma IEHHOCTH
HaIpsIMYyIO CBsI3aHa C MEPUOJIOM pa3/iesieHUs TpyJa B OOIIECTBE, Il Pa3BUBAIUCH
OOMEHHBIE OTHOIICHUSI MEXAY JoAbMH. JIIoAM CTanu TPOU3BOAUTH OOJBIIYIO
4acTh NPOJYKTa JJjisi KOHBEpTUpOBaHMS. B pesynbrate 00BEMBbI MPOU3BOICTBA
YBEJIUYUIUCh, W TPOAYKThl YAaCTO HadYaJ TOpProBaTh ToBapamu. OauH OpeH
M3MEHWICS Ha HECKOJBKO TOBapoB. BO3HMKHOBEHHWE OOMEHHOTO Kypca 3TO
B3aKMMHasl BbIT0Jla CTOPOH, MO-BUANMOMY, 3TO U SIBJISIETCS TJIABHBIM (DAKTOPOM.

B nepuon yBeaM4eHHON CTOMMOCTH HEKOTOPHIE BHJBI TOBAPOB, TPYIOBBIE
MHCTPYMEHTBl U MPOJYKTHI CIYXWIH JAeHbraMu. Hampumep, MEIIOK C 3€pHOM -
OJIHa OBIIa, CTaJl MpeBpamaThcs B Tonop. KoneuHno, reorpaguyeckoe moioxKeHUue
CTpaHbl U YPOBEHb PAa3BUTHS MPOU3BOJCTBA MPUBEIH K PA3LACICHUIO TOBApPOB U
MIPOJIYKTOB, UTPAIOIIUX POJIb JAeHer cpeau Hux. Hanpumep, B CIIIA tabak u caxap,
KocTu cioHoB B Bocrounoit Munuu, Obiku B npeBHert ['peruu, meas B Erunte
cmemmmBatorces B [1loTnanauu, a 3epHO, COJIb U MIEPCTh CTAIA OOBIYHBIM JICTIOM.

3. Oowaa gpopma cmoumocmu. B >Tux ycinoBusix B V - IV Bekax 10 Haiei
APl OOIIETIPU3HAHHBIC TOBAPHI OBLTN 3aBepIICHBI. [[pon3BOACTBO BO BpeMs 001
(GhOpMBI CTOMMOCTH OBIJIO PaCIIMPEHO, U €r0 OCHOBHAS IEJIb ObLJIa COCPEI0TOUYCHA
Ha Pa3BUTHUU BCEX TOBAPOB.

B kauectBe 00I1Iero SKBUBaJICHTa JOMYCKAJIUCh OBIbI, KPYIMbI, HIEPCTh,
IIECHHOCTH W JIPyT'Me, HO OCHOBBIBASCh Ha WX CBOMCTBAaX, OHW HE BBIMOJHSIIN
JOJITOCPOYHBIE 3KBUBAJICHTHBIE (PYHKIUU. [IOCKONBKY pa3BHTHE IPOW3BOICTBA
YCKOPUJIO 3KOHOMHUYECKHE OTHOILICHHSI MEXIY JIFOAbMHU, B KOTOPBIX IEPEBO3KA
TOBApOB M XpaHEHUE JAPYTUX TOBAPOB BHIMTOIHUIA (PYHKIIUU OOIIEr0 HA3HAYCHUS,
3TO BBI3BAJIO PA3JIMYHBIE TPYIHOCTH U HEJIOCTATKHU.

TpyaHocTh 3akiouanach B TOM, YTO, HampuMmep, eciid depMep MpeiioKui
3€pHO Ha OJIeXkIY, OH CKaszasl Obl, YTO 3TO HE 3€pHO, a OBla. B To Bpems dhepmep
MOXET OOMEHSITh 3€pHO Ha OBEIl, a 3aTeM JaTh OBILy U MOJIYYUTh HEOOXOIUMYIO
OJICXkKTY; TO €CTh IMMOTOMY, YTO HHTEPECHI CTOPOH, BOBJICYCHHBIX B MTPOIIECC OOMEHa,
HE Bcerjga ObUIM COBMECTHUMBI, BO3HUKIW TPYJHOCTH M TpoTUBOpeuus. B
pe3ynbTate Obuta chopMupoBaHa IeHeKkHas (opMa CTOMMOCTH.

4. [enexncnaa ¢popma cmoumocmu. PazBuThe BaOTHBIX OTHOUICHHH U
MOSIBJICHUE MUPOBOTO PHIHKA MPUBEIIN K OTACICHHUIO cepedpa M 30J10Ta B KAUECTBE
aJIbTEPHATUBHOIO CPEACTBA I BCEX TOBApoB. ECTECTBEHHOE CBOMCTBO ATHUX
METAIIOB (YHUKAJIBHOCTh, IIEHHOCTh M KAau€CTBO >KU3HM) MOCITYXHJIO JICHEKHOU
COCTAaBJISIFONIEH B OOIECTBE.



Ha panHux cragusix mpeaBaputeiabHOH 0OpabOTKM AParoleHHBIX METAIIOB
OHHU COCTOSUTM W3 Pa3NUYHBIX (OpPM JHUTHS (TPOBOJIOKA, JIMCTOBAs, Kpyrias Hu
apyrue Gopmsl).

Pa3BuTrEe PBHIHOYHBIX OTHOIIEHWH M IOCTENEHHOE YIY4YUIEHUE pa3AesICHUs
TpyZda OOYCIOBHUIM HEOOXOJMMOCTh YEKaHKH MOHET OIpeAelieHHOW (OpMBbI U
KojauuecTBOM. (COriacHO HCTOPUYECKUM JIAHHBIM, TIEPBBIE METAJUIMYECKUE
MoHeThl Obuth oT4yekaHeHbl B VII Beke mo nameit apbl B Kutae u Jlunuu (Manas
A3zus).

HoMuHanbHas CTOMMOCTh METAJUIMYECKUX MOHET paBHA PEAIbHON CTOMMOCTH,
OHHU COCTOSIT U3 APArol€HHOr0 METaljla ¥ BBIIIOJIHAIOT (PYHKLINUU JCHET.

[TpumeuaTenbHO, YTO JIEHEKHOE 0OpalleHne B nepuo] (pyHKIIMOHUPOBAHUS B
KAueCTBE PEAJbHOI0 JIEHEKHOI0 MHCTPYMEHTAa aBTOMAaTHYECKU PETYJIHPYETCS B
HSKOHOMUKE. B pe3ynbpTaTe, HET 00eCiieHeH ] IKOHOMUKH, POCTa IIEH ¥ MHQIISIHH.
OTO CBA3aHO C TEM, UTO PACIPOCTPAHEHHOCTh JParoleHHbIX METAJJIOB
yCTpaHSETCS TeM, YTO OHHM COXpaHSIOTCA Kak cOepekeHuss u Oorarcrta. Ecnu
noTpedyeTcsl AOMOJHUTENbHAsA BeIMYHMHA 000pOTa, TO OHU OyAyT TEpecYUTaHbI B
KaueCTBE MEphI OIIEHKH, 00pa0OTKH M MJIATEKHOTO MHCTPYMEHTA.

O0paboTka 305m0Ta ObuTa oT™MeHEeHa B 30-¢ u 70-e rombl 20-TrO0 Beka, TO €CTh
MPOM30IILIA 30J10Task IeMOHeTH3alus. BbeiBoa 30510Ta B KauecTBe cpefcTBa 0OMeHa
B IEpPBBIA TEPUOJ TMpeKpaTwi (PYHKIMOHUPOBAHHE TPAH3AKIMOHHOTO U
IJIATEXHOTO UHCTPYMEHTA, a rnociye 1975 rona - neHexHyo QpyHKIHIO B MUpe. DTU
3a1a4d OXBATHIBAIIM 30JIOTO HAa BHYTPEHHEM M MHUPOBOM pPBIHKE U 3aMEHSUIN
OyMaKHbIE ¥ KPEIUTHBIC JICHBT .

5. Bymaosicnooenexcuaa ¢popma cmoumocmu. BbIycK TEpBbIX OyMaKHBIX
JEHET OTHOCUTCA K KOHIy X Beka U Hadany XI Beka. C 3Toro MOMeHTa 30JI0ThIE U
cepeOpsiHbIe MOHETHI ObUTM 3aMEHEHBI OyMa)KHBIMU JIeHbramMu. B OoCHOBe BBOjA
OyMaXHBIX JCHET B KaUeCTBE IJIATEKHOTO CPENICTBA MAPAIUIEIBHO C YCIOBHUIMH, B
KOTOPBIX PUMEHSIOTCS 30JI0TO U cepedpo, CIeTyeT OTMETUTD:

- BOBHMKHOBEHHUE MPOOJIEMHBIX CUTYyallMil IPU TPAHCIOPTUPOBKE, XPAHEHUU
Y COXPaHHOCTH JIparole€HHbIX METAJIIOB;

- 30JI0TO U cepedpo MOTyT MOTEpsTh CBOW IEpPBOHAYAIBHBIA pa3sMep HU
0COOEHHOCTh M3-3a TOT'0, UTO HAXOJATCS B 00OpallleHuH;

- yJaJIeHHE JIparoleHHbIX METAJUIOB, YKPAIICHU 1 00TaTCTB;

- OBICTPBI POCT MAcCChl TOBapOB M YCIYT MPOTUB JParoleHHbIX METAJJIOB
(301012 U cepedpa) B CBA3U C BBICOKMM YPOBHEM IKOHOMUYECKOTO Pa3BUTHSL.

[lepBoHavaIbHO WKCIOJB30BABIIMECS OyMa)KHbIE JCHBI'M (PUHAHCHUPOBAIUCH
30JI0TOM, BMECTE C HUMHU OOpaIaINiCh U 30JI0ThIE MOHETHI. byMakHbIe IEHbI'H HE
MMEIOT CaMOCTOSITEIIbHOM LEHHOCTH, KOTOpasl IEHCTBYET KaK CPEACTBO OIUIAThHI B
CTpaHE Ha OCHOBE IPABOBBIX aKTOB rocyiapcrBa. Takum oOpa3oM, CTOMMOCTb
OyMaXHBIX JICHET SBJSICTCSI TMEPEMEHHOW, KOTOpash MEHSETCS Ha BHYTPEHHEM
pBIHKE B pe3yibTaTe CIpoca MW MNPEJIOKEHUS HWHOCTPAHHOM  BAJIOTHI,
CTaOMJIBHOCTM  HAI[MOHAJIbHOM  3KOHOMHUKM M COLUMATbHO-3KOHOMHUYECKON
curyaruu. O0 STOM CBUJETENBCTBYIOT MOKyHaTelbHAs CHOCOOHOCTh, yYpOBEHBb
MHOIALAN 1 JpYTUe S3KOHOMHYECKHE MOKa3aTeNH.



6. Inexmpounno-oenexcnan opma cmoumocmu. IICKTPOHHO-ICHEKHAS
dbopMa CTOMMOCTH - 3TO KOMIUIEKCHAs] KOHIICTIIIHS CTOMMOCTH, XpaHAIIAsCS Ha
cyerax OaHKa ¥ IUIACTUKOBBIX KapTOYKaX C HCIIOIH30BAHUEM CITCIIHATHLHOTO
IPOrpaMMHOI0  o0ecrieueHuss it KommbioTepHbix  cucreM (Globus,® NCI,’
ASBT,!"? iABS,!! Click, PayMe u apyrux), oHa UCIOJB3YETCS Ul BHIIOIHEHUS
HEOOXOUMBIX omnepanuil. J[elCTBUTEILHOCTh, XPAHEHUE U HCIOJIb30BaHUE
AJIIEKTPOHHOM JICHEKHOU (POPMBI CTOMMOCTH PETYJIUPYIOTCS COOTBETCTBYIOIINUM
3aKOHOAATEIBCTBOM IPABUTEILCTBA M HOPMATHUBHBIMU akTamu lleHTpanbHOTO
OaHka.

7. Bupmyanvnaa oenexcnasa gpopma cmoumocmu. Ita popmMa CTOUMOCTU
MpeCTaBIICHA B BHJICE «KPUNTOBAIIOTH» - BallOTBl B BuUAe HUPD,
MOCPEJICTBOM KpurTorpadguueckux (IporpaMMHBIX) METOJIOB UX BO3HUKHOBEHHS
(mpou3BoICTBA, OOpAIICHUS) M KOHTPOJIS 0€3 IIEHTPATU30BaHHOTO KOHTPOJIS.

Tepmun «kpuntoBamoTay ObUT BHEpBbIe Hcmonb3oBaH B 2009 romy mocie
TOro, KaKk OJWH WM HECKOJbKO MPOTPaMMHCTOB TMOJ mceBaoHUMoM Catocu
HakaMoTO MOSBMIMCH B IUIATEXHOW cucreMe «burkoitn».'? Kpunrosamora
nepBOHAYaAIbHO OblIa pa3paboTaHa U UcHoib3oBaitach kommnanueit Devida Choma
B DigiCash B 1990-x romax B KadecTBE KOH(PHUACHIIMAIBHOTO TUIATCKHOTO
MHCTPYMEHTA, a Tocie OaHKPOTCTBA KoMnanuu B 1988 roay mpekpaTtuia padbory.

1.3. Ucropusi pa3BUTHSA IeHET

JIeHprn NponulM AOJTHUM HCTOPUYECKUM NEPUOM, NPEXKAEC 4YEM AOCTUIIIN
CBOEr0 HBIHEIIHEro COCTOsIHMA M cTaryca. OHM CYLIECTBYIOT yke Ooisiee ceMu
TBICSY JIET C TEX MOP, KAK UCIOIb30BAJIUCH B KAYECTBE MHCTPYMEHTA KOHBEPTALIUH
Bamior.!> B TedyeHwe 3TOro mepuoja JCHBIM BIWSIM HAa MOSBICHHE TOBApOB,
U3JIENHA, OOBIYHBIX METAIJIOB M JPArOl€HHBIX METAUIOB, OyMa)KHBIX, KPEAUTHBIX,
ANIEKTPOHHBIX, BUPTYaAJIbHBIX JI€HET, KOTOPBIE MIUPOKO UCIOIB3YIOTCS U CETOIHS.

[lo mepe ymyuiieHHs M pa3BUTUS B OOLIECTBE COLMAIBLHO-3KOHOMMYECKUX
IIPOLIECCOB  CTPYKTYypa JIEHEKHBIX CPEICTB, [J€J1 M BBIUIAT IIOCTOSHHO
COBEPILEHCTBYETCS U Pa3BUBAETCS.

KiroueBbiMu (pakTOpamu, CrioCOOCTBYIOIMMHU PA3BUTHUIO JCHET, SIBISIFOTCS:

1. Pacimmpenue TOBapHOIo MPOU3BOCTBA U YIITyOJIeHUE pa3esieHus Tpyaa.

2. Poct nieHHOCTEN COOCTBEHHOCTH BCEX (POPM.

3. YBenuuenue 000pOTHOTO 0OBbEMA IO TOBAPOOOOPOTY.

Hcmopusa pazeumus monem. B ODKOHOMHYECKOM JINTEPATYPE TIIEPBBIC
MoOHeThl OTHOCAT K VII Beky mo Hamen spsl, B Kutae u B nepuoa Jlnaniickoro

$ cnonesyercs B BOJ] HaunoHanbHbIM GaHKOM.

9 Mcnonw3yercs B AUKB Nnax My,

1" Yicnonesyercs B ATB Anokabank u YAB Tpact6ank.

" Yicnione3yeres B Ipyrux KOMMEPUECKUX OAHKAX.

12 JToeux Yom. Liudpposas HaMUIHOCTS - 3aMeHUT OymaxkHyio! // KoMnsioteppa.
http://old.computerra.ru/1999/311/3160/

13 Jlenwru, kpeaur, 6anku: Yuebnuk / ITox pen. O.M. Jlappymmna. M.: KHOPYC, 2007. C. 25.
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xaHcTBa. COrjJacHO MCTOYHHMKAM, MEPBBIE 30JI0ThIE MOHETHI ObUTM OTYEKAHEHBI B
VII Beke no Hamei s3pel mo mnpukasdy lmreca kopons Jluauu. Anekcanap
MakenoHCKHI ObUI TEPBBIM KOPOJEM, KOTOPBIM BBEN 30J0TOM CTaHAApT, M
[IEHHOCTH 30JI0Ta U3MEPSIIACh €ro MPoOOil 1 BECOM.

Jenexubie MOHeTHI B CIHIA cranmu yekanutbes B 1793 roay, 1 B KOHEUYHOM
UTOT€ MOHETHI 3apyOE€KHBIX CTPaH BBICTYNAJIM B KaUECTBE IIATEHKHOTO CPEICTBA.
Hekoropsle HHOCTpaHHBIE MOHETHI B CTPAHE BBICTYIIAJIW B KAYECTBE IUIATEKHOTO
cpeactsa g0 1857 rona.

[Ipu oOpailieHuM 30J0THIX MOHET OHM AaBTOMATHYECKH YIPaBISUIUCh, U HE
OPUHOCWINA peajbHOro ymepda uX BiageHusIM. To ecTb, HUX HE HYXHO
peryJupoBarh MyTEM BbIITycka OyMa)KHBIX J€HET, Kak cerofHs. Eciau xommyecTBo
30JI0TBIX MOHET NpPEBBILIAET MOTPEOHOCTh, TO OHM ABTOMATHYECKH CTAHOBSTCS
¢dbuHaHCHUpyeMBbIMU KakK OOTaTCTBO, WM, HA00OPOT, OHM PACCMATPUBAIOTCS Kak
cnoco0 omatel. [lo3ToMy mpH OCYIIECTBICHMHM IUIATEKHOM CHUCTEMBI 30J0TOM
MOHETHI HE OBLJI0O HEOOXOIUMOCTH OCYIIECTBIIATH JCHEKHO-KPETUTHYIO MOJIUTHKY.

Ilepevie memannuueckue monemol Ha meppumopuu Y3oekucmauna Oviiu
omuekanenvt B VI Bexe no Hameil 3pel Axamanu koposeM [opo I. Bec stux
METAUIMYECKUX MOHET cocTaBisin 8,4 TpaMma, W NIPEANOJIaracrcs, 4ro €CTh
30JI0TBIE MOHETHI IO/ Ha3BaHueM «aapuk». B VI-IV Bekax 1o Haiieu 3pbl, Koraa
HBIHEIITHUE palioHbl Y30€KUCTaHa, a UMEHHO paiioHbl Xope3Ma, Corauana u Cyk,
ObUIM YacThbiO 3M0XH Bo3poxkieHus, Mbl HE OLIMOEMCs, KOI/la CKake€M, 4TO 3TO
NEPBBIC U3BECTHBIE HAM B Y30€KHUCTaHE MOHETHI.

Ot 330 mo 327 r. no Hamel 3pbl Anekcannp Benukuii cBepr AXaMaHCKYIO
uMmiiepuro U Broprcsi B baktpuro m Cyramany Ha 3€Mi€  COBPEMEHHOTO
V30ekucrana. 3BecTHO, YTO MOHETHI C KapTHHamMH AJiekcaHapa MakeaoHCKOTo
Obu oT4yekaHeHbl B Becax — 4,1 Tp. cepeOpo apakcma, 8,2 Tp. cepeOpsHBIA
apeHax (nBa apakcMa) u 16,4 rp. cepeOpsiHast TeTpaapakcma (4eTbIpe JAPaKCMBbI),
KOTOpbIE HAXOAWIHNCh B oOpameHnu. Takxke 8,4 rpaMma BECUT 30J10Tasi MOHETa U
6onee 40 Tp. cepeOpsHBIN TeKaapaKc.

Oxomno 100 MOHET, OTYEKaHEHHBIX TPEKO-OAKTPUICKON CTpaHOoU, ObuH
HaiieHsl B paiioHe Kwutab, Kamkamapeunckoit oOnactu. W3 ucTopuyeckux
HMCTOYHUKOB HU3BECTHO, YTO OCHOBOWM 3TOM I'OCYIAapCTBEHHOMN JEHEKHOW CHUCTEMBI
ObL10 OOpa3oBaHKE JPaxM, IPOHOB, TETPAIPACMBI U IEKaIPAaTOB TOTO BPEMEHHU.

B nsatom Beke no nHamedt spsl LleHTpanbHas A3us Oblia B pacnopsKEHUU
CacanunoB. B TeueHuwe »sTOro mepuoja OOpaljaiUCh MOHETBHI, KOTOPBIE
YEeKaHWINCh B pa3HOE BpeMs Ha Tepputropun Y3zoekuctana. Monersl CacaHuI0B B
OCHOBHOM YEKaHWJINCh U3 30JI0Ta, cepedpa u OpOH3BI, C M300paKEHUSIMHU Lapeit
Cocanu, a Taxxke ObUTM HAPUCOBaHBI Pa3Hble BU/IbI dKUBOTHBIX U ITHII.

OcCHOBHas 4acTh COBPEMEHHOI'0 Y30€KHCTaHa 3aHsTa IJIEMEHaMHU, KOTOpBIE,
KaK CUMTAETCs, MPUIIN ¢ BOCTOYHOro Oepera CreIpiapbll BO BTOPOW IOJIOBUHE
MSATOTO BEKa M JATUPYIOTCS dPTaTUIMHU.

Bo Bpems s¢ranuszma LlenTpanbHas A3usl Hayana MOCTEINIEHHO Pa3BUBATHCS.
Takxe mpojaBuranach BHEpPEl U MEXIyHAapOJIHAas TOProsis. BHEMmHSS TOprosis
ocylecTBisuiack B ocHoBHOM ¢ Kutaem, Unaueit, Upanom u Buzantueit (Pum).
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B Hauvane »s@rasmroB, npaButenu CacaHUIOB MIMPOKO HCIOJIb30BAIN
cepeOpsiabie MoHETHI baxpoma u Ilepo3a. OcHOBHasI IPUYMHA B TOM, YTO OOJIBIIIOE
KOJIMYECTBO CEpPEOPSIHBIX MOHET, BBITUIAYEHHBIX CACAaHUTAMH J(TanuTaMm, OBLIO
JEMTOHUPOBAHO B Ka3HY.

B snoxy DOdranmmona Obuto ordyekaHeHo Oosnee yem B 200 pa3 Oombiie
MeTalljla, YeM IO HEKOTOPhIM AaHHBIM. KaXablii peruoH, Kaxkjaas 30Ha UMeEIU
MIPaBo Je1aTh MOHETHI.

B V-VI Bekax kodeBble HapoJbl C CeBepa M BOCTOKA CTajlu OeCHpepbIBHO
BXOJUTh Ha TEPPUTOPHIO COBpeMeHHoro Y3bOekucrana. B cepenune VIII Beka
IlentpanbHas A3usg Oblla 3aBoeBaHa apabamMu, M HCIAMCKas peiaurus Obuia
BBEJICHA B CTPaHE, a JPEBHSAA 3eMJisl cTajla Ha3biBaTbcsi MoBapyHHaxp. C 3TOro
MOMEHTAa TIOSBJIICHHE METAUIMYECKUX MOHET, HaxOIAIIUXCS B OOpalleHuu,
HaunHaeT MeHAThbes. [locTenmeHHO numa KOopoJjed W NpaBUTENNEH Ha MOHETax
3aMEHSI0TCS HMCIAMCKUMHU CTUXaMHu. B pe3ynbrare HauWHaeTcs MEepUoj MOHET,
M3BECTHBIN Kak "Kypu".

[locne co3maHMs LEHTPAJU30BAHHOM CHUCTEMBl  YIPABICHHS, Xaaud
AGnymanmuk B 696 tony B VMcmaMcKkoW WMITIEpUU BBEN CAMHYIO CHUCTEMY JICHET.
Hauunas ¢ storo Bpemenu, Bec 4,3 rpaMma 30J0TOr0 3HaMeHaTelsd ObLI BBEICH
JUIsl KpYMHOMACIITA0HBIX TpaH3akiui, a 2,8 rpaMma cepeOpsHOro npama s
BBITUIATHl 3apa0OTHOM IUIaThl M HAJOroB. E’ke/HEeBHAs TOProBjs HauMHAIACh C
MeTHBIX MOHET - fulus (rpedeckuit «0e3yMHBIN» KollleNeK). DTU BaJIOThl TaKKe
NEHUCTBOBAJIM B TOT K€ epro]l B MoBapyHHaxpe.

B IX cronetun rocymapctBo CamaHuaoB ObU10 CcHOPMUPOBAHO B
Mogapynnaxpe. Xots CamaHuabl 0QUIIMATIBHO MPU3HAIN MpaBwiio Xuiada, oHU
OB TIpakTU4YeCKH He3aBHCHMBbIMH. Ctonmiei rocymapctBa CamaHUIOB ObLia
byxapa. I'ocymapctBo CamaHugoB OBUIO IIEHTPAIBHOW YacCThIO COBPEMEHHOTO
V306ekucrana, oxparbiBatoiero TypkmeHuUcTaH U TaKUKWUCTaH, U MPOBUHIIUIO
Xypacan HMpana. Ota ctpana cymectBoBana 6omuee 120 ner.

B cepemmue XII Bexka Bo Bpems Xopesmmaxa Atcu3 XOpe3MCKOe
rocynapctBo ycunuBaerca. B XII Bexke 80-90 rr. Xopesm ympasisin
Mogapynnaxpom, Mpanom u Ilepcueit Upakom. Cocrosinue Xopesma 0COOEHHO
MPOLIBETAJIO BO BpeMsi mpaBieHus: Xopesminaxa Tekama (1172-1200) u ero ceiHa
Myxammana (1200-1220).

B xope3MckoM rocynapcTBe TpaJAMIIMOHHBIMU MCIAMCKUMH BaJllOTaMU ObLIN
30JI0ThIE€ JIMHAPBI, cepeOpsiHbIE nUpXxambl U MeaHble ¢Gyiychl. B 3Tux MoHerax
TPaJAUIIMOHHO HA3bIBAIOT UM XaludaTa, TOTOM XOPE3MIIaXOM.

B nepuoa monronbsckoro HamectBus (¢ jieta 1220 rona), B Xope3Me U Ha €ro
TEPPUTOPUSIX ObUIU cepeOpsiHbIe AupXaMbl BecoMm oT 1,8 1o 1,9 rpamma. Mennbie
MOHETBHI BBITYCKAJIUCh JJII MEJIKUX TOBApOB.

Hapon BoccTan mpoTHB MOHTOJIBCKOIO THETA, U 3TO JABUKEHUE B UCTOPUU
HaszpIBaeTcs peomonueit «CapbOamopmap». B pesymprare 3TOro BOCCTaHHS
MOHT0JIbI ObLTH M3rHaHbl U3 Camapkanna. B 1370 rogy Amup TeMyp cen Ha TpoH
CamapkaHaa M OCHOBaJ BEJIHMKYH0 HUMIIEpUIO. B 3Ty umnepuio BONUIM YacTH
cCoBpeMeHHOro Y30ekucraHa, TypkMmenumcrana, Tamkukucrtana, KeIpreicraHa,

11



Adranucrana, Apmenun u Bcex yacterd Mpana, Upaka, AzepOaiimkana, [ py3un u
Kazaxcrana. Ctanu 4ekaHWTh 30JI0ThIE€ JWHApPhl MAaccOd B 2 rpaMMma, a TakKkKe
cepeOpsiHbIe MOHETHI BecoM 1,8 rpamma.

Y Awmmpa Temypa Opiio OGonee 40 MOHETHBIX IBOPOB, 3TH 30JI0THIE U
cepeOpsiHple MOHEThl ObuUTM W3BecTHBI W B EBpome. B 3amagnom Hpane u
Azepbaiimkane HacuuTheiBaeTcs Oonee 120 BHIOB 30JI0THIX M CEpEOPSHBIX MOHET,
oT4eKaHeHHBIX AMupoM Temypom. '

B Poccun B XIX m Hauvame XX BEKOB IIMPOKO HUCIIOJIB30BAIKUCH 30JI0THIE
MOHETHI, B YaCTHOCTH, TOcCJye AeHexHOU pedopmbl 1895-1897 rogos no Ilepsoit
MHUPOBOM BOMHBI ObUIM IE€CATH U IATh pyOsiei 3010TOM. 30510Tble MOHETBI Byxapbl
1 XVBHHCKOTO XaHCTBA BMECT€ € MoOHeTaMH PoccnM HCNIONb30BaIuCh Ha
TeppuTopuu Y3zoekuctana 10 OKTSIOpbCKON pEBOIOIUH.

OBOJIIOLIMST  MHUPOBOM  LMBWIM3AUMU M YJIYUYIIEHWE SKOHOMHUYECKHX
OTHOIIICHWW CO3/Jalli OCHOBY ISl TOSIBIICHUS OyMakHBIX neHer. B pesymbrarte
JparolieHHbIe METAJUTBI OBLTH 3aMEHEHBI OYMaXHBIMU JCHBTAMHU.

Beeoenue oymarxcnuvix Oenez. CoriacHO WCTOYHUKAM, TEpBble OaHKHOTHI
obun BeimymneHsl B Kutae B Hauane XI Beka. [losBnenme Oymarm B Kutae u
CO3/IaHME TEYaTHBIX MAIlMH O0YCIOBHIO co3AaHue OymakHbIX neHer. CHagana
OyMa)KHbIE JIEHbI'M OBUIM 0003HAYEHBI «CBOOOJHBIMM MOHETaMHU», a 3aTeM
«IICHHBIMH ~ OYMa)KHBIMH  MOHETaMH», XOTS OHH He ObUIM CBOOOJHO
KOHBEPTHPYEMBIMU B CTPaHE, U HE ObUIM 00€CIIEYEHBI 30JI0TOM MJIM TOBapaMHU.

[lepBbie OymakHbIE JEHBIU OBUIM KBAJPATHBIMU, C OJHOW CTOPOHBI,
uHopmauss WMEHU W JUHACTUU UMIIEpaTopa, C JPYyrod - «mo Mpockde
PYKOBOJICTBA Ka3HAueHCTBa, Mpassiero ummnepatopa. OH uMeeT HEOONbIIYIO
MOHETY U JIOJDKeH OBITh IMPUHAT K OIUIaTe B OPUTHHAIBHON cepeOpsTHOM MOHETE.
JIr060#, KTO HAPYIIUT STOT MPHUKa3, OyAEeT HaKa3aH».

[Tockompky o00BEM OyMaXHBIX JIEHET, pacmpocTpaHeHHbIX B Kurae,
YBEJIMUWIICS, U HE OBUIO PETYIUPYIONIMX MEXaHU3MOB, OH CKOpO oOecrieHmicsa. B
pesynbTare, 10 1500-X ro10B THpaXKHpPOBaHUE OYMaKHBIX ICHET OBIJI0O OTMEHEHO.

IlepBblii OGaHkOBCKMI JOKyMeHT B EBporie Obul BbinylieH CTOKIOJbMCKUM
6ankom B 1661 rogy. OauH U3 npejcTaBUTENCH SMHUCCHM OyMa)kKHBIX JIEHET B
Esponie JIxon Jlo, u3 Ilortnanaum (1671-1729). CornacHo ero y4eHHIo,
OyMaKHbIE JE€HbI'M TOBBIIIATN AKTUBHOCTH MPOU3BOJUTEICH W OBUIM TMOJIE3HBIM
MHCTPYMEHTOM ISl MTOIOJIHEHHsI FOCYJAapCTBEHHOM Ka3Hbl. EMy ynanoch BBECTH
CBOC HauyMHaHUE 4Yepe3 OaHK, KOTOpblii oH ocHoBan Bo dpanuuu B 1716-1720
rogax. OJHAKO M3-32 YPE3MEPHOIr0 BPALIEHUS OYMa)XHbIX J€HET UX CTOMMOCTH
yhania, v €ro y4eHHsl pyXHyJIH.

B Y30ekucmamne Oymasicnvle 0eHbZU NEPBOHAUATLHO ObllU GbLINYULCHBL B
byxapckom Amupe ¢ 1918 roga. B o6pamennn nomunanom 20, 60, 100, 200, 300,
500, 1000, 2000, 3000, 5000 1 10000 Ha3pIBaIMCH MOHETAMHU.

14 Mymnaxxonos ®. Bankosckas cucrema Pecry6muku V36ekucran. T.: V36ekucran, 2001. C.
6—27.
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B 1920 roxy byxapa Oputa okkynupoBaHa coBeTamu, a byxapckas ummnepus
6bU1a 3aMeHeHa byxapckoii coBerckoil pecmyomukoil (BCXP). B Hero-Hopkckom
Kpacuom [lomymecsitie oOpamianuch MeTaul 1 MOHETHI, BBIMYIIIeHHbIE byxapckum
OmupatoM B 1920 romy. B 1921 rony BCXP nauana BeimyckaTth OyMasKHBIC
JICHHTM B HOBOM HOMHHAJbHOM pyOje. OHM ObUTM BBIMYIIEHB B HOMHUHAJIHHOM
pazmepe 3000, 10 000 u 20 000 pyOei.

Henomunaruss 8 bCXP Obima mpoBenena B 1922 romy, ¥ HOMUHaiIbHas
CTOMMOCTb JIeHEer Oblla yMEHbIIIEHAa B COTHU pa3, ObUIM BBEAEHBI B oOpalleHue
HOBBIE JieHbIH 1, 5, 10, 25, 100 py6neit. OqHako n3-3a CUILHON HHQISIUN HU3KO
peHTa0eNbHbIE JEHEKHbIE €IWHULBI HE MOIJIM YJIOBJIETBOPUTH IMOTPEOHOCTH
pBIHKa, 1 ObLIH BBEACHHI B oOpamenue 1000, 2500 u 5000 py6ueii. '

B 1memom, BO3HMKHOBEHHME [I€HEI HANpsSAMYKO CBSI3aHO C pAa3sBUTHEM U
COBEPILIEHCTBOBAHUEM COLMATbHO-3KOHOMUYECKUX MPOLECCOB OOIIECTBA, B TOM
YHUCIIE U C CO3aHUEM Pa3JeleHUs TPyla MEXIY JIIOJbMH. JDTO CBUAETEIbCTBYET O
TOM, 4YTO TPOUCXOXKICHUE JCHEr Ha 3eMJie, IJIE Mbl JKUBEM, €€ HCTOpHUS U
[IUBUJIN3AIUS OYEHb OOTaTHI.

1.4. ®ynxuum neHer

CyTtb aeHer oueBuaHa B UX QyHKIMH. DyHKIUSA [EeHEr KaK SKOHOMUYECKOU
KaTEeropuM B TEUECHUE JJIUTEIBHOIO BPEMEHH OblIa CIIOPOM MEXTy SKOHOMHUCTAMH,
TEOPETUKAMU U YUYEHBIMU-3KOHOMHUCTAMM.

B onyOnukoBaHHONW AKOHOMHUYECKOW IUTEpaType MOMYEPKUBACTCS, UTO
JEHbI'M COCTOAT W3 NATH (DYHKLUMIL: Mepa cmoumocmu, cpeocmeo odpauienus,
cpeocmeo niaamedrca, CPeoCmeo coepesHceHuss U MUupoevix OeHez.

B skxoHOMHYECKON NHUTEpPATYpE CTPAaH C PBIHOYHOM DKOHOMHKOM, OCHOBHOE
BHUMAaHHE YAEISIETCS BBINOIHEHUIO TpeX (YHKIMI, a WMEHHO: HW3MEpEeHUue
[IEHHOCTH, HHCTPYMEHT 00pabOTKH M MHCTPYMEHT COEepPEeKCHUIA.

II. CaMya/IbCOH YTBEPKJIAET, YTO HA OCHOBE YYEHUH ApPHUCTOTENS JIEHBIU
OyAyT BBINOJHATH TOJNBKO JIB€ (YHKUMU: OOMEHHBI MHCTPYMEHT, €IWHHULA
M3MEPEHHUS WK U3MEPEHHe OyXraarepckoro ygera. '

AHTII0-aMEPUKAaHCKUE YyUEHBIE DKOHOMMCTBI IPU3HAIOT CYIIECTBOBAHUE TPEX
(GyHKIHIA geHer (CPEeICTBO JACHCTBHS, MEPY CTOMMOCTH U CPEICTBO UCKYTUICHHM). !
B wactHoctn, Onun k. Jlonan, Komun JI. Kamno6emn, Posmapu JIx. Kammnoemnn
MPEIoararoT, yTo (GYHKIUS JEHET 3TO MHCTPYMEHT Il 00pabOTKH, U3MEPEHUs
CTOMMOCTH U HHCTpYMEHTa cOepexenus. '

5 Mymnaxxonos ®. Bankosckas cucrema Pecry6muku V36ekucran. T.: V36ekucran, 2001. C.
6—27.

16 Camyanbcon I1. DkoHOMMKa- BBOAHOM Kype. M., 1964. C. 69.

17 Xappuc JI. lenexnas teopus. M., 1990. C.75; Jlonan 3., Jlunaceit J[. MakpodKoOHOMHUKA.
CII6., 1994. C. 7 - 8.

8 Jneun JIx. Jonan, Komun JI. Komn6Gemn, Posmapu k. KomnGen. Jlensru, GaHKOBCKOE
JeJI0 U JIeHeXHO- KpeauTHas nonutuka /Ilep. ¢ anrn. A.A. Jlykamesuu, A.Il.MaHoukoBa,
E.Bb.fpuesa, M.b.fpues. M.- CII6., 1991. C. 26.
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Hemeuxkuii skonomuct K. Knauc (1821-1898) mpusHaer uerbipe (QpyHKUIUU
JICHET: Mepa LIEHHOCTH, HHCTPYMEHT JJisi 00paOOTKH, MIIATEKHBIA WUHCTPYMEHT U
WHCTPYMEHT COEpeKeHUI.

C. @umep, P. HopuOym, P. IlImannenk, mpu3HaBasi, 4TO JSHLI'M BBITTOTHSIIOT
4yeTbipe  (QYHKIMH, YTBEPXKAAIOT, UYTO OHH CIEAYIOT B  CIEAYIOLIEeH
rocJie10BaTeabHOCTH:

nepeast - 3TO CIOCO0 OIUIATHI U IIATEKHBIA HHCTPYMEHT;

6mopasi - C4eT U3MEPEHNUS;

mpembs - SJKOHOMHSI CTOUMOCTH;

yemeepmasl - CyMMa NPOCPOUYECHHBIX IIATEKEM.

K. Mapkc noauepkuBai, yTO B KOHUENIUHU JCHEKHBIX (DYHKUUN €CTh TpH
¢Gyuxnumn.?’ OH omuceiBal (QYHKIMH JCHET B CIIEAYIOIICH MOCIEI0BATEIBHOCTH.
[lepBas - Mepa CTOMMOCTH, BTOpasi — CPEACTBO OOpaIEeHHS, TPEThS - (PUHAHCOBBIC
neHeru. Tperbst ocoOeHHOCTh neHer K. Mapkca 3akiarogaeTcss B TOM, YTO
HEKOTOpBIE APKOHOMHUCTHI MOTYT BBIMONHITH Takue (PyHKIMU, Kak cOepekeHus,
IUIATeKHBIE WHCTPYMEHTHI UM MHUPOBBbIE JeHbIH. OmyONuKOBaHHBIE YUYEOHUKU
poccuiickux skoHomucToB, O. Jlappymmna,>' B. Illeropuosoii,?? B. B. HBanosa u
b. U. CoxkosoBa,”® pacKpbIBalOT, YTO JCHBIW BBIMOJIHSIOT TSTh (DYHKITHIA.
V30ekckuii a3xkoHOMHuCT, I1.3. AGaynnaeBa yTBep>KIaeT, YTO JACHBI'M BBITOJHSIOT
4yeTblpe (PYyHKIMHU - Mepa CTOMMOCTH, MHCTPYMEHT JUIsl 0OpaOOTKH, IUIaTEKHbIN
UHCTPYMEHT M (DYHKIIHSA 110 cOOpY CpeicTB. >

B  yueOnuke  «Jlenbrm, kpeaur U OaHKM»,  ONyOJUKOBAHHOM
O.}O.PammioBeIM, TOBOPUTCS, YTO JI€HBI'M BBINOJHAIOT IATh (YHKIUI: Mepa
LEHHOCTH, MHCTPYMEHT OOpaOOTKH, IUIaTEXKHBIH HMHCTPYMEHT, cOeperatreabHbIi
WHCTPYMEHT ¥ MUPOBBIE JICHBIH. >

Kak BUAHO, MHEHUS HMHOCTPAHHBIX M MECTHBIX YYEHBIX-3KOHOMHUCTOB O
GyHKIUSAX JE€HeT pa3HOOOpas3Hbl, TepBas TpPYIa y4YeHBIX 3asBHIIA, YTO
CYLIECTBYET MATh (YHKIMI JCHET, a BTOPbIE SKOHOMHCTHI MPHU3HAIOT, YTO OHU
BBINIOJIHAIOT YeThlpe QyHKUHUU. TpeThs rpynna 3KOHOMHCTOB aHTJIO-aMEPHUKAHIIEB,
OIHCHIBACT €€ KaK BBIMOJIHSIIONIYI0 TpU (YHKIMH. B 5KOHOMUYECKOU JUTEpaType
TaK)K€ OTMEYAETCsl, YTO JIEHbI'M BBINOJHAIOT IIECTh (YHKUUMH U MBITAIOTCA
JI0Ka3aTh, YTO ATO KPUTEPUI IEHHOCTH KaK MIECTOM (yHKIIHH. >

[IpuuriHa pa3IUYHBIX TOJKOBAHMM YYEHBIX KOHOMHUCTOB O (PYHKIIUU JCHET
3aKJII0YAETCS B ClEAyrolleM. [pylnma ydeHbIX OINKCHIBAET B COBPEMEHHBIX

1 ®umep C., Dopubym P., Illmanensu P. Dxonomuka. M., 1993. C. 474 — 475.

20 [Tesentu A. O4epKu MOJIUTHUECKOM SKOHOMUKY KanuTanusma. T.1. C. 472 — 473,

2! Ilenbru, kpenut, 6anku: Yaeonuk /Ilox pex. O.U.JIaspymmna. M.: KHOPYC, 2007. C. 57.

22 Jlensbrw, Kpeaut, Oanku: YueOHuK juist By3oB / [loa. pen. B.A. lleroprosa. M.:IOHUTHU —
JIAHA, 2005. C. 14.

23 Jlensru, kpeaut, Oanku: Yuebuuk /Ilox pen. B.B.MBanosa, b.1.Cokonosa. M.: TK Ben6u,
[Ipocnexkrt, 2008. C. 26.

24 A6mymaesa I11.3. Ty, kpeaut Ba Gankiap. T.: Iqtisod-Moliya, 2007. C. 13.

25 0.10. Pamupnos Ba 6omr. Iy, kpeaut Ba 6anxnap: dapcauk. T.: TANY, 2008. 22 6.

26 Jlenbru, kpeaut, Oanku: Yueouux/Ilog pen. B.B.Msanosa, b.1.Cokonosa. M.: TK Ben6u,
[Ipocnexkr, 2008. C. 25.
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YCIOBHSX (PYHKIHMIO JEHEr C TOYKM 3pPEHUS €€ XapaKTEepHUCTHK, a JpYyrue -
MHTEPIPETUPYIOT €€ HAa OCHOBE MHEHUU Pa3IUYHBIX YUYEHBIX O (PYHKIUHU JCHET.
Crenyromias rpyrina >KOHOMUACTOB TpY OMHMCAaHUU (DYHKIWN JCHET, ONMUpaeTcs Ha
peannu U TEOPHUH, CBSI3aHHBIE C €€ UCTOPUYECKUM ITPOUCXOKICHUEM.

PaccmaTpuBast GyHKIUIO IeHEeT, HE0OX0AUMO 00paTUTh BHUMAHUE HA TO, UTO
OHa WMEET MEePBOHAYAIBHYIO (ICHEKHYI0) CTOUMOCTh U HE MMEeT (DaKTHUECKOM
ctouMocTd (neHbru). Iloromy uTo, KOrja J€HBIM, KOTOPBIE SIBISIOTCS
NEPBOHAYAIBHON CTOMMOCTBIO, BBIMOJHSIOT IUIATEX, Y HUX OyIyT Bce (QyHKUUU
aeHer U HaoOopoT. Kak m B ciyyae ¢ AparoleHHbIMM MeTallJlaMH, 30JI0TOM U
cepedpoM, KOTOpPbIE MOTYT OBITh 3aIIMCaHbl B APAroLEHHBIX METallaX, KpeIUTHBIX
nenprax u 100% 3010TbIX MOHETaX. [[eHbIH, KOTOPBIE HE UMEIOT IEPBOHAYAIILHON
CTOMMOCTH, BKJIFOUAIOT B OyMaXKHbIE ICHBI'U U HE 30J10ThI€ KPEIUTHI.

@DakTUYECKH, OHHU BBIIOJHSUIA BCE JACHEXKHbIE (DPYHKIUU JparoleHHBIX
metaoB. [locne Toro, kak OyMa)KHbIe NIEHBI'H B pe3yibTare HHQIAUUN ObUIN
3aMEHEHbl APAroleHHbIMH METAJIaMH, OHM HE BBINOJHSJIM BCE JICHEXKHbBIE
¢bynakun. [loaTomy, ¢ TeueHMeM BpPEMEHM, KaK Mbl YKa3aJd BBIIIE, BO3HUKIHU
pa3iryYHble MHEHUS O (PYHKIIMSAX JCHET.

Hcxons 3 0coOEHHOCTH ACHEKHOW (PYHKIIMH, MBI IPUIIUTH K BBIBOAY, UTO
JIEHbI'Y BBITIOJIHSIOT YEeThIpe (GYHKIUH: Mepa CIOUMOCMU, (DyHKUUA 00pauieHus,
(ynkyua naramedica u coepercenus.

DyuKYUA U3MEPEHUA CMOUMOCHU OTPAKACTCI B CTOMMOCTH TOBapHOU
OLleHKU. M3MmepeHue CTOMMOCTH JEHEr IOKa3blBAET HMX CTOMMOCTH Kak
SKBUBAJIEHTHOE CPEACTBO JUII BCEX TOBApoB. l[eHHOCTH BCeX TOBApPOB -
MHCTPYMEHT M3MEPEHUs JI€Her, TO €CTb MacluTabbl Ha HA4aJbHOM 3Tale
YCTaHABIMBAIOTCS MPABUTENbCTBOM. Hampumep, Kak H3MEpeH pa3Mmep MeTpa
JUIMHOM M W3MEpeHHe KWiorpaMma BECOM, (PYHKIHSI CTOMMOCTH JECHET TakKKe
U3MEPSIETCS] CTOUMOCTBIO BCEX TOBAPOB.

B V30ekucrane cTOMMOCTh HampsIMyl0 BbIpa)K€Ha B HAllMOHAJIBHOW BaJllOTE
«UZSy», nonnapax CIIA, eBpo B crpanax-uneHax EBpomeiickoro corosa, QyHT
CTepAMHIOB B BenmkoOpuTaHWM, WHCTPYMEHTE HM3MEPEHUS CTOMMOCTH HEHa B
SAnonun.

Korna ypoBeHb MHQISAIMM BBICOK, €ro (YyHKUUS H3MEPEHUs CTOUMOCTH
OyneTr orpaHuyeHa B HecKoibKO pa3. Hampumep, ¢ 1939 no 1949 roxa smonckas
MeHa MMeJla BBICOKHUE TeMIIbl UHQIISAIMY, MHOTHE SITOHCKUE TOPTOBIIbI IPOJABAIIN
TOBappl U B HEKOTOpBIX ciy4asx ToproBainu nosuapamu CIIA. ITotomy urto
crouMocTh nosapa CHIA Oblia B HECKOJIBKO pa3 CuUJIbHEE M CTaOMIIbHEE, YeM
neHa. [loatomy B fAnonun ¢ 1939 no 1949 rox Bce ToBaphl OLIEHUBAIUCH O JBYM
LIEHaM, B J0JUIapax U B MieHe. Mexay TeM, LIEHbl Ha ChIPbEBBIE TOBApbl B MEHAX
MMEIOT TEHJCHUMIO K YBEIMYECHUIO, HO LEHBl OCTAJINCh HEW3MEHHBIMHU I10
CPABHEHUIO C UX MEPBOHAYAIBHBIM COCTOSTHUEM.

[IpaBUTENBCTBO MOKET MU3MEHUTH CTOMMOCTH JEHEr IMyTEM OCYIIECTBICHUS
neHexxHo pedopmbl B cTpaHe. [leHexHas pedopma - 3TO mepexoj OT TeKyller
LIEHHOCTH K JpPYroM, 3a CUeT COKpAalleHHs JICHEKHOM macchl B oOpaumieHuu. B
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1944-1952 romax neHexHble pedopMbl ObUTH peann3oBaHbl Ooiee yeMm B 24 B
€BPOIECHUCKUX CTpaHax.

Bo Bpems OwiBmiero Coserckoro Coro3a pyOab ObUT HE CHIIBHO 3aBBIIIICH,
HPKOHOMHUKA OBIJJa OTHOCHUTENIBHO cTabwibHOW, B 1961 romy B cTpaHe Oblia
npoBeqeHa neHexHas pedopma. [IpaBUTENBCTBO MPOBENO ACHEXKHYIO pedopMy
py6ust 1/10 mporieHTaMu BHOBB BBINTYIIEHHBIX pyOseil. [ TaBHOM 1eNblo JeHEKHOM
pedopMBbl B 3TOT NEPUOA OBLIIO COKpAILIEHUE J10JIM SKOHOMUKH U €€ pa3Mepa. ITo
IPUBEJIO K TOMY, YTO SKOHOMHCTHI HE CMOIJIM IOJHOCTHIO 3aMEHUTh CTapble
pyOu HOBBIMM OaHKHOTaMHU, U MaciTabd pedopmsl cHusmiics B 10 pas.

[IpumeuaTenbHO, YTO pPEAIMCTUYHBIE JACHBIM HE JOJKHBI OBITh (PU3NYECKU
BOBJICUEHbl B BBINOJHEHUE (YHKIMHM JEHEKHONM LEHHOCTH. OTy (QYHKIUIO
BBITIOJIHSIOT MBICJIEHHBIE JIEHbI'M. 3aTpaTbl Ha OIUIATy TpPyJAa T€ K€, YTO U IS
TPYZOBOW MHUTPAIMH U CO3JIaHUs pealbHBIX JeHeT. KoHeuHo, MeXIy CTOMMOCTBIO
OpeHIa u ero MeHou ecTh pa3HuIa. [loToMy 4TO CTOMMOCTh 3HAYEHHSI CTOMMOCTH
TOBapa B TEPMHUHAX CTOMMOCTH CIIPOCa HAa HETO BIHUSIET Ha CTOUMOCTb.

@DynKkyua naameica TPOSBIACTCA B MPOIECCe MPOAAKUA TOBAPOB M YCIYT
Cpeau ydYacTHHUKOB pBIHKA. B 3TOM mpoliecce NEHbIH BBICTYMAIOT B Ka4yeCTBE
MOCPEIHHKA.

JUis BbINOJTHEHUs] (QYHKUMH Juiiepa TpeOyeTcsl MpeaBapUTEIbHOE YCIOBHUE
IUI JIEHEeT, KOTOpO€ IpPEJCTaBisieT coOOW OAHOBPEMEHHBIN IIATEXK 3a MOKYIKY
TOBapoOB M IpenocTaBiieHue yciuyr. Ilpu ocymiecTBieHun 3Tol (GyHKUIUU JIEHEr
TpeOyeTcs npsiMasi IeHeKHasi HATMYHOCTb.

B nponecce oOMeHa, Kak TOJIBKO TOBap M3bIMAaeTCs M3 o0nacTu 00paboTKH,
¢GyHKIUs 00pabOTKU JEHET K 3TOMY IPOLIECCY BO3BPAIAETCS HEOJHOKpATHO. Yem
BBIIIIE CKOPOCTh JIEHEKHOTO OOpallieHus 4epe3 SKOHOMHUKY, TEM HHXKE CIpPOC Ha
JICHBIY, HEOOXOAMMBIE JIJIsl TOKYITKA TOBapOB.

Dynkyua obOpawenusa - OSTO KOHTPOJIb 32 JIEATEIHHOCTHIO CTOPOH,
BOBJICUCHHBIX BO B3aMMHBIC YKOHOMHUYECKHE OTHOLICHHS. B TedeHue MiIaHOBOTO
nepuosia GpyHKUUA oOpanieHus: Oblla HECKOJIBKO orpaHnyeHa. B pesynbrate moau
HE MOTJIM MOKYNAaTh WIX MPO/IaBaTh Kakue-Iru00 TOBaphl, KOTOPhIE Y HUX OBLIN Ha
pyKax.

ToBapel U yciyru B (yHKUMM IUIaTeXka TOPTYIOTCS BO BPEMEHU U MECTE.
PeanbHble JeHBIM areHTa IO MEPEeBOJAY JICHEr BBINOJHAIOT CBOKO OLIEHKY
(OymaxHBbI€, KPEIUTHBIE U DJIEKTPOHHBIC IEHBIH).

[Ipu mpojaxe TOBapOB M OKa3aHUM YCIYI OHHM BBIMOJHAIOT (YHKIHUIO
oOpallleHus BO BCeX Cllydasx, KOrja IulaTtex 3ajaep:kuBaercs. (CienoBaTenbHO,
€CJIM TMPOJIaHHBIE TOBAPHI M YCIYTU MPOAAIOTCS B OTCYTCTBHUE Pa3OMBKH, TLIATEXK
OyZeT NpOU3BOAMUTHCA, €CIM CHAEJIKa INPUOCTAHOBIICHA Ha OINpeesICHHBIN
NEepUOA, TO €CTh BO BCEX CIIydasX, KOIJa IJIaTeX 3aJep>KUBAETCS, OH BBIIIOJIHSET
byHKIUIO 00paIieHusl.

OyHKIMs 00paIieHns B OCHOBHOM BBIPAXKAETCA B CIACAYIONINX CIyJasiX:

- CO3JaHue, PacHpOCTPAaHEHUE W TepepacipeesieHHe OOIUX COIUATbHBIX
TOBapOB;
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- (opmupoBaHMe W  IepepacupenesieHue  JI0XOJ0B M PacxooB
roCyAapCTBEHHOTO OKO/IKETA;

- TMOrameHue KPEAUTHBIX W WHBECTUIMOHHBIX (OHIAOB M BBIILIATA
MPOLICHTHBIX  IIJIATEXe, Korga KpEeIWTHbIE OpPraHu3alud  OCYIIECTBIISIIOT
KPEIUTHBIE U NHBECTULIMOHHBIE ONEpPALIUU;

- IPEANPUATUS U OPraHU3alMY OIUIAYMBAIOT CBOMM paOOTHUKAM 3apIliaTy;

- U B IPYTHUX CIIydasx.

B ¢yHkuuu oOpamieHuss HeT HEOOXOAMMOCTH B HAJIMYHBIX JIEHbraX, BCE
oIepaly OCYUIECTBIIAIOTCS IyTEM MX IIEpeBOja Ha OAHKOBCKHUE CUETA.

B pa3BuThix cTpaHax (QyHKUIMS IUIATEKHOTO MHCTPYMEHTa HE NMPU3HAETCS B
KayecTBE CHELHUATBbHOM (QYHKIMHM. DTa (QYHKUMS JE€HEr MOJPOOHO H3ydaeTcs ee
MHCTpYMEHTOM uig o0pabotku. Korma nBe (yHKUIMM AE€HEr paccMaTpUBArOTCS
BMECTE, 3TO NOJYEPKUBAETCS B (POpME «...JE€HbI'H - OIUIaTa TOBApOB U YCIyI U
IUIATEKHBIA MHCTPYMEHT J0JTa.?’

DKOHOMHCTHI B CTpaHaX ¢ Pa3BUTON SKOHOMHKOU HE YTBEPXKIAIOT (HYHKIIUIO
IJIaTeXa MpH €€ CIUSIHUM ¢ PYHKIUAMU 00palieHusl.

Korna nensru He BBIMOMHAIOT (YHKIUMU IUIaTeXa W OOpalleHHs, OHU
BBITIOJHSIOT (DYHKLUIO coepercenus. Takum 00pa3oM, IEHbIM HE MOSBISIOTCSA KaK
CpeICTBO OOpallleHusl ¢ TOBapaMu U YCIyraMu BO BpeMs JEHEXHOro o0opoTa, a
TaK)K€ HE BBINOJHAIOT (PYHKLIMIO OOpaleHus A NpPeJBAapUTEIbHO OKa3aHHbBIX
ycIyr W TpuUoOpeTeHHBbIX TOBapoB. EciM mnpoaHanu3upyeM -HSKOHOMUYECKUE
OTHOILIEHUSI U COLMAJIbHO-I)KOHOMUYECKYIO0 aKTHBHOCTh HACEJIECHHsS B OOILECTBE,
MO’KHO YBUJIETh, YTO JIEHBI'Y B OCHOBHOM BBITIOJIHAIOT (PYHKIINIO cOEpEKEHUSI.

OyHKIMsS cOepekeHUsi BBINOJIHSAET TE€ CPEACTBA, KOTOpPBHIE HACEICHHE
BPEMEHHO HE UCIOJIb3YET, HOCUT C COOOM WIIM XPaHUT B JIOME, Ha cOeperaTeabHbIX
cyerax OaHKa, a TAKXE€ BPEMEHHO HE HCIIOJb3YIOUIEHCS JIEHEKHBIE CPEACTBA B
Kaccax XO3UCTBYIOMIMX CyOBEKTOB M CPEACTBA O€3HATUYHBIX (DOPM HA pacueTHBIX
cderax B OaHKax.

ByMakHble JE€HbIM CUUTAKOTCS COEPEKEHHSIMHU, KOTJa MPUHOCIT peabHbIC
noxojel. CpencTBa, MO0KEHHbBIE Ha COepeKeHHEe, CUUTAIOTCS COEpeKEHNEM, €ClIn
IIPUHOCSAT pPEAJbHbIA JN0XOH. [leHexHble CpencTBa, KOTOpPBIE XpaHATCSA JI0Ma,
CUMTAIOTCA CPEACTBOM yBenMueHus OGorarctBa. UYTOOBI NIE€HBIM ObUIM OpYIUEM
HAaKOILJIEHUSI COKPOBHMIL, OHU JOJDKHBI HMMETh pEalbHYH LEHHOCTb, TO €CTh
HACTOAIIME 30JI0ThI€ JEHbI'M (MOHETBI) MOTYT BBINOJIHATH 33/a4d HAKOIUICHUS
COKPOBHMILL.

Dynukyus coepesrceHuil 0eHez BHITIONHSIECT BaXKHBIE IKOHOMHYECKUE (DYHKIINH
B KPEIUTHBIX OpraHu3auusax. KpeauTHele yupekIeHns: aKKyMyJIHUPYIOT CBOOOIHbBIE
CPEICTBA M BBLAAIOT KPEAWUTHI, HYX AAIOIMIMUMCA FOPUIUYECKUM WIH (PU3NUECKUM
JUIaM  JUIs  yBEJIMYEHHUs OOILECTBEHHOTO MpPOJAYKTa B CTpaHE HAa OCHOBE
MJIaTEKHOCTH, 1[EICHANPABIEHHOCTH U BO3BPATHOCTH 3TUX CPEJICTB.

27 Ilonan D., Komn6esn., Komnbesn P. JleHbru OaHKOBCKOE JIENIO M JEHEKHO — KPEAUTHAs
nosnutuka. M.: [Ipoduxo, 1991.; Xappuca JI. [lenexnas reopus. M.: IIporpecc, 1990. C.82.
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Bricoknii  ypoBeHb HH(IAIMM OSKOHOMHUKH HECKOJBKO OTPaHUYHBACT
(YHKIIMOHUPOBAHUE JICHEKHBIX COEPEKEHUN TOCYNAPCTBEHHBIX W KPEAUTHBIX
yapexaeHauii. Korma adexkTuBHOCTS XpaHeHUsT CBOOOTHBIX CPEJICTB HACETICHUS B
JoMe WM OaHKaX HH3Ka, MPU TEHICHIIMW YBEIWYCHHS II€H, J3TH CPEICTBA
WCITOJIB3YIOTCS JIUISI TIOKYTKH IIEHHBIX METAJUIOB, HEBIDKUMOCTA M MHOCTPAHHOM
BaIIOTEI. B pesynprare, >(PQPEKTUBHOCTD NEHEKHO-KPEAUTHON  MOJUTHUKH,
npoBoIMMOH leHTpaibHbIM OaHKOM, HE MOXKET JOCTUYh HAMEUEHHOM LIETH.

YTOoOBI MOBBICUTH BAXKHOCTH (PYHKITUU COEPEKEHUS HEOOXOIMMO:

- B J1000€ BpeMs MOJHOCTBIO OOECHeUYUTh SKOHOMUYECKHE HNHTEPECHI
BKJIATYUKOB U CPOYHBIA BO3BPAT JACHEKHBIX CPEJICTB, COXPAHIEMBIX B KPEAUTHBIX
YUPEKICHUSIX;

- TapaHTUPOBAHHOCTh BKJIAJIBIBAEMBIX CPEJCTB (CEKPETHOCTH, IKOHOMHUECKAs
CTaOMIILHOCTH, BO3BPATHOCTH CPECTB);

- HU3KUU YPOBEHB PUCKA.

OYHKIIMKA JCHET HampsSMYyI0 CBS3aHBl JAPYr C JPYyroM M TIOCTOSHHO
BpAIalOTCA B 9KOHOMHUKE, TOTIONHSISI IPYT ApyTa.

B axoHOMMYECKO TUTEpaType MOTICPKUBACTCS (PYHKITUS «MUPOBBIX JEHETY.
Tompko CBOOOAHO KOHBEPTHPYEMBIC BATIOTHI MOTYT BBIMOJIHATH (QYHKIIHAIO
«MHpOBBIX JeHer». Ho cerogHs paxke 30J0TOBAJIIOTHBIE PE3EpPBBI  CIIyKaT
PE3epBHOM BaJIOTOM /JIsl MOKYIKH MUPOBBIX BAJIIOT.

1.5. Buab! neuer

YrnyOsieHne B 4eT0BEYECKOM O0IIecTBE OOMEHHBIX OTHOIICHUH M pa3BUTHE
pasfiesieHusi TpyJda TpHUBEINW K TPOCTOW (opme AeHer A0 HBIHEIIHEro YpPOBHS
ANEKTPOHHBIX JEHEr, MCHOJb3yeMbIX B pacuerax. KoOHEYHO, 3TO OYEeHb
mMTenbHbIM nepuoa. Jlrogu B VII-VI Bekax 1m0 H.3. B HATypaJbHOM XO3SMCTBE
KWIA CTUXUHHO W BEIIM, >XUBOTHBIC, TOBAphl BBIMOTHSIN (PYHKIUIO JCHET,
MeTaJuibl BOILIM B oOpaimieHue B kadectBe JeHer B XI m XII Bekax, OymaskHbIe
neHsru B XX Beke ObUIH BBEJCHBI B KAUECTBE IJIATEkKA B YKOHOMUKY.

CrnenoBaTeNbHO, MOKa JIEHIU MPUOOPENTH HACTOAIIMNA OOJUK, OHU TIEPEKUIIN
JOJITOCPOYHBIE M COLMAIBHO-3KOHOMHMUYECKHE mpouecchl. [Ipn n3ydeHun TUIIOB
JICHET JKeJlaTeIbHO HM3YYUTh WX KaK HacTosume (peajibHble) JEHEXHbIE U 0e3
peasibHOM croMMocTH  (3amemiarouiue) JAeHbrd. Korjga peanibHble  J€HBIU
BBITIOJHSUTM CPEJICTBA IJIaTeXkKa, OHM HCIOJIB30BaJMCh B Tporiecce oOMeHa Io
pealbHOM CTOMMOCTH, B JKOHOMHKE HE OBUIO TpoOiieM C peryaupoBaHHEM
JNEHE)KHOU MACCBI.

CTOMMOCTh HOMUHAJIBHBIX JIEHET - peajbHas UX CTOMMOCTh HM)KE€ HOMHUHAJIA,
IIpU 3MUCCUHM B OOpalleHUM HMX HaJ0 BCE BpPEMs peryjiupoBaTh. B mpoTuBHOM
cllydae JI€HI'M B OKOHOMHKE OYAyT YBEIMUMBATHCA IO Macce TOBAapOB, a
OyMa)kKHbIE IEHbI'H MIOTEPSIOT CBOIO CIIOCOOHOCTD IIaTEXka.

Peanvubie 0enveu 0ona0ar0m c1e0yruuUMu C8OUCMEAMU:

- COOTHOILIEHNE HOMUHAJIBHOW CTOUMMOCTH € PEATbHOU CTOMMOCTBIO;
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- He 00€CIIeHUBaHUE CTOMMOCTH, TO €CTh pealibHbIC JICHBI'M HE TEPSIOT CBOECH
MePBOHAYAILHON CTOMMOCTH HU TIPH KaKKX 00CTOSATEIHCTBAX;

- UX MOYHO UCIIOJIb30BATh U KaK JIPYryue TOBAPhI.

OnHako Bce MPUPOAHBIE AEHBI'M HE UMENIM BO3MOXKHOCTb MOJJICPKUBATH 3TH
CBOICTBa B TE€UEHHWE JIUTEIHHOTO BpeMeHHM. Hampummep, mmienwia, Tabak, 4aw,
ppida W I1IEpCTh C TEYEHUEM BPEMEHU YTpPaTUIM CBOU IE€PBOHAYAIIbHBIC
xapakTepucTukd. Co BpPEMEHM BBIXOJla JCHET WM Ha CErOAHSAIIHMN JEHb 3TO
MPOSIBIISIIOCH B pa3IMYHBIX hopMmax. B yacTHOCTH, OHU SIBJISIOTCS HATYypaJIbHBIMH,
METaUTMYECKUMU, OyMa)kKHBIMH, KPEAUTHBIMU, AJIEKTPOHHBIMU u
KPUIITOBAIIOTHBIMU JI€HbIAMHU.

Hamypanvnsle 0enveu. JIeHbI'M B Havaje )KU3HU OOIECTBA, UCIIOJIb3yEMbIEC B
Ka4yecTBE CpeJCTBa IUIaTeXa, ObUM B (oOpMe BEIM WIM €CTeCTBEHHBIMHU.
[IpuponHble [E€HBIU - MPOAYKT PEAIBHOIO XapaKTepa, LEHHOCTh KOTOPOIO
OTpaXkaeTCsi B CaMOM TOBape, a €ro MOKyIaTeIbHas CIOCOOHOCTh BBIpAKACTCS B
TOBApHOU CTOMMOCTH. [Ipu moTpebieHny onpeaeIeHHOro0 ToBapa HATHIHBIMHA €TI0
MOTpeOUTEIhCKAS IIECHHOCTh MMeJia O0JIBIIIOe 3HAUYCHHE.

Ero MoxHO K1accuduIupoBaTh MyTeM JEJICHUS MPUPOIHBIX PECYPCOB HA TPU
TPYIIIIbL

B suoe srcusomuovix. 3T AEHBIU BKIIFOYAIOT KUBBIX JKUBOTHBIX U U3JICTUS U3
Hux. OBIIBI, OBIKH, IEPCTh, KOCTH U T.]I.

B suoe mosapa. Jleapru B 3ToM popMe MOTYT OBITH IMOTYUYECHBI U3 TOJIC3HBIX
HCKOMAaeMbIX M METAJIJIOB, a Tak)Ke M3 pabodero opyxus. Hanpumep, aparoreHHbIe
KaMHH ¥ METaJUJIbI, COJIb U TaK Jajee.

@opma pacmenus. K HUM OTHOCATCS pa3IMYHbIC PACTCHHUS U MX IUJIOMBI.
Hampumep, mimenunia, GpykThl, Tabak U ApyTHE.

Uctopus mnpoucXOXACHUS U MCIOJIb30BaHUS MPUPOJHBIX JEHEr OYEeHb
riryooka ¥ wHTepecHa. Jltoau ObUTM TEepBBIMH, KOTOpPHIE HAXOIWINCh B JTUKOMN
MPUPOJE, a 3aTEM CTAIIA KUTh BMeCTE. JIt0/IM B MIEMEHU JOJIKHBI IOMOTaTh JIPyT
JPYTY ¥ IETUTHCSA €10, ITO OBLTO HE HA KOPBHICTHOM OCHOBE, T.K. OHM HHYETO HE
OXKHMJIQJIA JIPYT OT APYra, U y HUX BCE OBLIO OPOBHY.

B pesynbraTe pasBUTHS NPUMUTHBHOM (hepTUILHOCTH ObLTH CHOPMHUPOBAHBI
pa3IMYHbIC IJIEMEHHbIE CJIOM. Bpemsi OT BpeMEHM MEXAy HUMH IPOUCXOIUIN
KpOBaBbI€ CTOJKHOBEHHS. B pesynbrare 3TMX OWTB, BBIMTpABIIEE IUIEMs, MOCIE
moOeapl 3aXBaThIBAJIO HUX HMYIIECTBO. IloaToMy HEKOTOpble IUIeMeHa s
MOJJICPKAHUST MHUpa OTKYNAJIUCh IUIEMEHHBIMU MpPEAMETaMH WX MNPOJTYyKTaMHU
MUTaHUSA. DTOT MPOIECC OJHA W3 OCHOBHBIX MPUYUH OJHOCTOPOHHETO OOMEHa
MEXY JIFOJbMH.

B xaMeHHOM Beke JIFOJU CTalu KyJIbTUBUPOBAaTh W 00pabaThIBaTh 3eMJIIO, a
3aTE€M CTajld Pa3BOJUTh CKOT, OTACIAACH OT CEJIbCKOro xo3siiicTBa. Korma Bce
OBIJI0O  W3pAcCXOJIOBAHO, CTadM J00aBIATH aKIMH. BlagenbIlbl  CBOOOIHO
pacnopspKanuch JNPYrdMHM  BellaMud. B pesynbraTe OJHOCTOPOHHMH MPOLECC
oOMeHa Havan ucye3arb. OH IPHUBENT K CO3IaHUIO MAacTEPCTBA, M BCE 3TO MPUBEIIO
K HEOOXOMMOCTH JIBYCTOPOHHET0 0OMEHA MEXTY JTFOABMHU.
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Jlromn kak cpeacTtBo oOMeHa HamOoJiee PacmpoCTpaHEHHBIM WHCTPYMCHT
3aHsitoctd  (puc.l). VY 1exkaH, CKOTOBOJOB WJIM PEMECICHHUKOB Oblia
MOTPEOHOCTH B TPYIAIIUXCS, KOTOPBIE padOUyI0 CHITYy MPEBpAIaIA B MPOTYKITHIO.
Campblii cTapblii TOBAp - AEHBIH.

Hampumep, B 510Xy KaMEHHOTO BeKa HawbOojee YacTO HCIOIb3YEeMbIM
WHCTPYMEHTOM KOHBEPCHHU SBJSIOTCS KPEMHHEBBIC 3aBUTKH. [lo JaHHBIM
MCTOYHHMKOB, OHM ObUIM OY€Hb OoJibllive, a HeKoTopbie Becwin 10 40 xr. B EBpone
KPEMHEBBIE OOJITHI OBLITU MIMPOKO PACIPOCTPAHEHBI, a JIIOJU, Y KOTOPHIX OHU ObLIH,
MMEJ OYEHb BBICOKOE MosiokeHue. B EBpore mmpoko HUcmonb30BaaIuch TOMOPHI
KaK CpeJICTBO KOHBEPCHUU IMOTPEOUTETHCKUX TOBAapoB B Poccuio, 3TO SABISIIOCH
OOIIUM TIJIATEKHBIM HHCTPYMEHTOM.

bpon3oBas nomnarka — Hox — nenbru, Jlenpru u3 pora oJieHs,
nenbru III Bexa 1o CICJIaHHbIC U3 KaMHSI, XII-X Bek 10 HaIIEH 3PHI,
Haieut 3pbl, Kurait Mekcuka, XVI Bek Hranus
Puc. 1

Hampumep, OblkM B MOTPEOUTENHCKHX TOBapax IPHU3HAIOTCS B KAaYeCTBE
OCHOBHOTO crocoba oruiatel. I[eHHOCTh Bcero, gaxke 3eMiH, ObUTa H3MEpeHa
OBIKaMH.

Cornacio wucrounmkam, 4000 ner nHaszang B Kwurae mroam 3aHUMAaJIHCH
’KUBOTHOBOJICTBOM B MPOBUHIMU [[35HCY, KaKk ¥ OBIKM OBIIBI CYUTAIHUCH CIIOCOOOM
OIUIaThl - B BHJI€ HEOONBINIUX TIUIaTexed. B pesynbrare pa3BUTHS CEIbCKOTO
XO35IUCTBAa HCIIOJIb30BaJach €AMHMIIA MIIeHUNBl. OTCYTCTBHE BO3MOXKHOCTH
JUTUTEIILHOTO XPaHEHHUS MIIEHUIIBI UCIIOJIb30BATIOCH C MIOMOIIIBIO JCHET, TaKUX Kak
PaKOBUHBI I[BETHOM KaIlyCThl, KAMEHHBIE TOMOPHI U T.]I.

Panbilie y ecTECTBEHHBIX MapoK ObUIM pa3Hble IMIa0JIOHBI (pHUC. 2), 4YTO
MOBIMSUIO Ha PAx (PaKkTOpoB, KOTOPBIM MOT OBI HCIOJIB30BAThCS B KAYECTBE
MJIATSKHOTO MHCTPYMEHTA.
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JleHbru — KaMEHHBIN bpon3oBas MoHeTa, € JleHbru — pakyuika ¢
tornop. VIII-III Bek no Haanueto FOau-TyH 6ao,  pocnuceio, EBpomna, 900-
Hallle¥ 3pbl Kwuraii, I1I Bex no Hamei 1100 rr.
3pbI
Puc. 2

B gactHocTu:

- MaTepuajbl, HEOOXOAMMBIC JIsl TOBCETHEBHBIX TTOTPEOHOCTEH IO ICH;

- MPUPOTHO-KIMMATHIECKOE B TeorpaduuecKoe MOJI0KEHUE CTPAHBI;

- pelKue IpeAMETHI U CIOKHOCTb UX KYJIbTUBUPOBAHUS;

- HAJIM4YKe JIOJITOBPEMEHHOIO XPAHCHUS.

Memannuueckue Oenveu. YCKOpeHHE OOMEHa W YBEIMYCHHE pa3JICIICHHS
TpyJa MEXIy JIOJbMH IPUBEIM K YBEIHYEHHIO obOoporta. JIroau oOHapy XM
METa/ul U B pE3yJbTaTe YIAYUIIEHUS JKOHOMHYECKHUX OTHOIICHHWM B CBOEH
MOBCEJHCBHOM  KM3HMW  HCHOJB30BAIM €r0 JUIi  Pa3IMYHBIX  TPYAOBBIX
HHCTPYMEHTOB. B TO ke BpeMs 3TH TPYJOBbIE MHCTPYMEHTBHI OBLUIM TaKXe M
IJIATSKHBIM HWHCTPYMEHTOM. BrOCIencTBMM MOHETHI OBLIM  OTYCKAaHEHBI W3
MeTauia. Bece 3TO MOCTyKHI0 OCHOBOW ISl mepexona K (opMe MEeTauTnYecKux
JIEHET, KOTOpasi UCIOJIb3YETCS B IIpoliecce oOMeHa.

Hcnonb30BaHre MHCTPYMEHTOB B Ka4eCTBE CPEACTBA IUIaTeka 03Ha4yasio, 4To
JIOJIM WCTOJIB30BAIM METAJUIMUECKUE OCH U aHAJIOTMYHBIC MPEAMEThl B KAUECTBE
CpeICTBa TUIaTEXkKa, HO OHHM OBUIM NpPEIHAa3HAYCHBI B TIOBCETHEBHOW JKM3HU W IS
WCMOJIb30BaHUsI B JIpyrux Ienax. Hampumep, J0oad 10 TMOSBICHUS MOHETHI
IITUPOKO HCIIOJB30BAIM METATMYECKU OONT Kak cpeacTtBo oOMmeHa. Jlroau
HCIIOIB30BaIM OOJIT C BUHTOM B KaU€CTBE HHCTPYMEHTA OTLIATHI.

Baxxnyro ponb chITpal Iepexoa OT €CTeCTBEHHOM (OopMBI JeHer K
METAJUINYECKOM MOHETE, 32 HCKIIFOUCHHEM BBIIISCKa3aHHOTO:

1. H3yuenue paznuunvix munos memaiiog ois ux oopabomxu. Kak Mbl yxe
OTMEYaJik, TONOPHl U CTAIBHOE OPYKHE HCIIOJIH30BAIOCh B KAaueCTBE CPE/ICTBA
MEepPEABMKCHUS, HO MBI HE MOXEM Ha3BaTh WX jAcHbramu. [lotomy dro (QyHKIIMM
ObT pasHbIMH. JIFOAM TOCIE MHOTHX JECATWICTHH, ¢ HW3YYCHHEM MeTaylia
Hay4YUJIUCh CIIPABIIATHCS C STUMU OPYIUSIMHU.

2. llossnenue 2ocyoapcmesa. Kax monvko Ovi1 0OHapysicen memai 1oou, KaxK
U38eCMHO, CMaiu pabomams ¢ HUM, HEKOMOpble meppumopuu u niemerda cmaiu
00be0UHAMBCS NOO CY8epeHumem Uil Kopoieecmeao. IT0 CO3/1al0 HEOOXOAMMOCTh
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YCHJICHUSI BIACTH TPABUTENs, Laps WIM KOPOJS, YKPEIJICHHS €ro TpaHUul] |
coOmo/ieHrss 3aKoHa. Bce 3TO TOCIYXWJIO OCHOBOW JUIsl YEKaHKA MOHET C
pa3HBIMH U300pKEHUSMU U 3aITUCSIMHU.

3. Venybnenue npoyecca 6 pesynbmame yeenuuenus obopoma cpeou
Hacenenusi. Hampumep, dtoObl ¢depmep MOr OOMEHSTh MIIEHUIy Ha TOIMOpP,
KellaHue Ky3Hella JOJDKHO COBIAIaTh C JKeNMaHUEM JexKaHuHa. To ecTh, B 3TOM
cllydae Ky3Hell JOJDKEH HYXAAaTbCs B MIIEHUYHOM 3epHe. OJHAKO eciau Ky3Hel
HY’KJJaeTCsl HE B MILEHUILIE, a B OBIIE, TO (epMep JOHKEH OOMEHSTH MILEHUIy Ha
OBIly, a 3aT€M OBI[y y Ky3Hela oOMeHsATh Ha Tomop. [loHATHO, 4TO yBenuueHue
pasfesieHuss Tpyda M JIOJEed OrpaHUyYMiIO CIOCOOHOCTh MPHUPOJHBIX JEHET
(GYHKIIMOHHUPOBATH KaK CPEJCTBO OIIATHI.

4. Tpyonocmu xpanenus u mpaHcnopmupoeKku 0eHez 6 HamypaibHou gopme.
XOTs TONOp WK APYTO€ OPYKHE, UCMOIBb3YyeMOE B TO BpEeMs, HETPYAHO XPAHHTD,
HO HMX HEyJoOHO coxpaHsATh B Oe3omacHocTu. [lmeHuna, mepcts, OBLA WU
HEKOTOpBIC JIPYTHe BEIIM MOTIHU OBITh MOBPEXKIECHBI BPEMEHEM M yTPATUTh CBOU
nepBOHAaYallbHbIE KadecTBa. B TO ke Bpemsi UX MepeHoc, U 0COOEHHO IKOHOMMUS,
MPUHOCHJIO JIFOIIM O0JIbIlIEe OECIIOKOICTBA.

Bce »95T0 mo3BOMMIO BMECTO  HATypalbHBIX JEHET  HCIIOJIb30BaTh
METaJJINYECKHE B KAUE€CTBE CPEJICTBA IIaTeXka.

[lepBoHayalbHO METAUIMYECKUE MOHEThl OBUIM CHEIaHbl M3 YEpPHOro
LBETHOTO J>Ke€je3a B BUJAE CIUTKA, 3aTEM CTaJd UYEKAHWUTb MPSIMOYTOJIbHYIO,
TPEYTOJIbHYIO U KPYTJIyIO MOHETY.

CepebpeHas TeTpagpaxma, aBepc, pesepc ¢ pucynkom 10 pyOieBas 30moTas MOHETa, aBepc, pesepc, Poccns,
Anexcannpa Makenonckoro, Erunen, 330-350 rona no  Enuzasera [letpoBHa
Halieu spsl

Puc. 3

Co BpemeHeM cepeOpsiHbIe MOHETHI OB 3aMEHEHBI OpOH30i, cepebpom u
30510ToM (puc. 3). Ilpu B3BEMIMBAaHUM MOHET U3 YEPHBIX METAJUIOB UX BEIUYMHA
ompejaensiiaach BecoM MOHETHL. llo3mHee, Korjga HCMONB30BAINCH OpPOH30BBIE,
MEJHbIE ¥ 30JI0TbIE MOHETHI, 3HAa4YCHHE ONPEACNSUIOCh HE TOJBKO BECOM
AParoleHHbIX METAJIOB, HO U MX CBOWCTBAMH.

[Ipu BbImoNHEHMH (QYHKIUM JCHET METAUIMYECKHEe MOHETHI, O0COOEHHO
30JI0THIE, HE HYXJAJIUCh B JEHE)KHOM DPErYJIMPOBAHUU SKOHOMUKH. [loTOMy 4TO
AparolieHHble METAJUThl SBIISIOTCS TIEPBOHAYAILHOW CTOMMOCTBIO PEaNbHOM
CTOMMOCTH, a €€ pa3Mep aBTOMAaTHUYECKH KOPPEKTHUPYeTCs Mo Macce ToBapa. To
€CTh, €CJIH 30JI0TbIe MOHETHI B MEHBIIE, YeM BEC 30JI0Ta, OHM BKJIAJBIBAIOTCS B
ka3Hy. HampoTuB, B oOpareHnn Macca 30JI0TBIX MOHET OTHOCHTEIBHO Maja I10
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CpPaBHEHMIO C TOBapHOM Maccoil, a paBHOBecHE oOecreyrBaeTcsl MyTeM BBOJA B
oOpariieHue Ka3HauYecKux (POoHIOB.

bymasicuvte Oenveu. Bpenenue OyMakHBIX JIGHET - 3TO COLMAIBHO-
HPKOHOMHUYECKAsl peaIbHOCTh OOLIECTBA, U ATOT MPOIECC MPHUBENT K PALY MPOOIEM.
I'maBHass mpoOnema - uH@usMSA. OOHON W3 OCHOBHBIX NMPUYMH BO3HUKHOBEHHUS
UHQISIUOHHBIX TpoOseM sBisieTcs TOT (aKT, YTO JIEHBI'HM HE CTOAT peajbHOU
CTOMMOCTH, TO €CTh IPUEMHUKOM pEaJbHbIX JeHer. HoMHMHalbHOE 3HayeHUeE,
OTpaXEHHOE B OyMaXXHbIX I€YaTAX, HAMHOIO MPEBBIMAET HUX (HAKTUUECKOE
3HayeHue. [lotomy uTo pakTHUeckas CTOMMOCTh OyMaKHbBIX IEHET OY€Hb HU3KAsl.

B nepBoil rinaBe yueOHHMKA, COAEPKUTCS MOApoOHas MH(pOpMalus O BBOJE
30JI0TBIX MOHET B OyMa)KHbl€ J€HbI'M. MBI XOTHMM KpaTKO ONHCaTh IpPOLECC
00pabOTKM OyMaXkKHBIX JIEHEI B pE3yJlbTaTe€ B3aHUMOCBS3U MEXIY 30J0THIMU
MOHETaMU U JEPKATEISIMU 30J10Ta. DTOT NPOLECC UMET MECTO B MPAKTHKE BBOJA
OyMaXHBIX JIEHEI B HEKOTOPHIX E€BPOMEMCKMX CTpaHaX M B aMEPUKAHCKYIO
MPaKTHUKY.

[lotomy 4TO OyMa)KHbIE JE€HBIM B 3TUX CTpaHaX BOLUIM B OOOpPOT mocie
Kwuras, Typkecrana u Poccun, HO coBnazieHue ObIIIO B TOM, 9YTO OyMaXXHBIC ICHBIH
ObUTH 3aMEHEHBI M3BSITHEM 30JI0ThIX MOHET. COrllacHO HCTOYHHKAM, MEpBBIC
0aHKHOTHI ObLTH pactipocTpanensl B Kutae, Typkecrane u Poccun.

B pesynprate OBICTPOro pa3BUTHS TOBAapPHO-ICHEKHBIX OTHOLUCHUN B
obmrecTBe 00beM 000pOTa MEXIY JIHOJBMH HEBEPOSATHO BHIPOC .2 DTOT mporiecc
IpUBEII K Py MPoOIeM COXpaHEHUs 30510Ta. UTOObI YCTPaHUTh 3TO, MOKYHAaTEIn
30J10TO cTaynu 3apabarbiBaTh. [10 Mepe TOro Kak 30JI0TO MOCTENEHHO BXOJIWIO B
JOBEpHE JIIOJEH, OHM CTaJld 3a OIPEACIICHHYI0 IUIaTy [JaBaTb BPEMEHHO
HEOIJTAYCHHBIE 30JI0ThIE MOHETHI. 30JI0Tasi CTaBKa OTBedaja 3a 0e30MacHOCTb, a
Tak)Ke N7 TOTO, KOTJa W CKOJIBKO 30JI0Ta MOHAJAO00UTHCS, MCXOIS W3 3amucei
(moaTBEPKAAOIINX MOIYYEHUE 30JI0TA).

YenoBek «A» fan Obl 30J0TyI0 MOHETY «b», KOTOPYIO MOKyNaTelb 3araTh
3a ToBap «B», B cBOIO ouepenb, YTOOBI JOCTAaBUTh M30BITOUYHYIO CYyMMY H30BITKa
30JI0Ta. DTO TPUBENO K B3aMMHOMY JOBEPHUIO MEXAY JAEpPKATEISIMH 30J0Ta U
JaromeMy 30J0TO Aepkarento. IIpomaBupl cranu NpUHMMATh KBUTAaHLUUU B
KauyecTBE CPEJICTBa IIaTeXa U, B CIyyae HEOOXOIUMOCTH, 3alMCH MepeaBalu B
KauecTBE CpEeACTBa IUIaTeka TpeTbed cTopoHe. Takum o00pa3oM, MHOSBUIUCH
OyMakHbIE ICHbIU.

OTOT mpouecc pa3BWICA TAK XOPOULIO, YTO BCE BBIJIAHHBIE 3HAMEHUTBIMU
JEp/KaTeasIMUA  30J0Ta KBUTAHUMWHU, CTAJIA HCIIONb30BAaThCAd KaK IJIATEKHBIN
uHCTpyMeHT. CHauanma OyMaKHble€ JCHBIM OBUIM MOAKPEIJICHBl 30JI0TOM.
BnocnenctBum  mosBwiIMCh  OyMaxkHble  OaHKHOTBI, KOTOpble HE  ObUIM
pacnpesiesieHbl B pe3yJbTaTe 30JI0ThIX CcOepekeHui Wiu 310ynorpedsieHus. B
pe3yapTare, KOrjJa CpeACcTBa IEPEeNaBalMCh AEPKATEISIM — 30J10Ta, OHHU
OTKa3bIBAJUCh JaBaTh MM 30JIOThIE MOHETHI. Bce 3TO BBI3BAJIO B yIpaBICHUH U
OCYUIIECTBJICHUU IUIATEXKEN HETOCTATKHU B PE3yJIbTaTe OTMBIBAHUS JICHET B CTPAHE.

BTlocie HECKOJIBLKUX BEKOB 9TH «XPAHHUTENH 30JI0Ta» CTAIH OaHKAMH.
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['ocymapctBo B 3TOM Tporiecce B3sI0 Ha cels mpobiieMy OyMaskHBIX JEHET U
smuccuu. [ns aToro ObLI co3maH rocygapcTBeHHbIM OaHK (LleHTpasibHBIM OaHK),
KOTOpOMY OBUIO pa3pelIeHO BBITYCKaTh OyMakKHBbIC JCHBIM W PETYJIUPOBATH
naeHexxHoe obOpamieHne. Kommepueckne O6aHKM ObUTM JTUIICHBI TIPaBa BBITYCKATh
JICHBI'M ¥ KOHBEPTUPOBATHh UX B KOMMEpUYECKHE OAHKH, MPEOCTABIISISI OAHKOBCKUE
YCIIYyTU CBOUM KJIMEHTAM.

baHKHOTHI B AHIIMM KOMMEPUECKMMHU OaHKaMU OBLIM PAaCIpPOCTPAHEHBI B
1817-1843 ronmax, B 1813 romy bank AuHrnuu BeImycTH TnepByt0 OaHkHOTY. C
1844 ronma oTMbIBaHHME JEHEr B KOMMEpPYECKMX OaHKax ObUIO OTMEHEHO W,
corsacHo 3akony P. ITuns, bank AHIIIMK MOTYyYHIT HA 3TO TOJTHOMOYHS.

B cBsi3u ¢ TeM, 4TO B HEKOTOPBIX CTpaHaX B OOpallleHUH HET HAJIMYHBIX, TO
CYILIECTBYIOT MPOOJIEMBI C MCIOJB30BAaHUEM [ICHET, PACCHLIAEMBIX B HaYaJbHBIX
pacdeTax, B Ka4yeCTBE IUIATSIKHOTO cpeacTBa. UTOOB M30€kKaTh 3TOTrO, OBLIH
MIPUHATHl CepbE3HbIE MEphl MpeaocTopoxkHocTh. B Kutae, Hanpumep, yenoBeky,
KOTOPBIH HE MPHUHSAT OyMaXHbIe JEHBIM B Ka4eCTBE IUIATEKHOTO CPEJCTBA,
oTpyOanu royiopy, B0 ®@paHUUMU CYIIECTBOBAI 25-J€THUU TIOPEMHBIA CPOK, a B
HEKOTOPBIX CIydasiX, CMEpTHas Ka3Hb. Te, KTO HEe MpUHUMAaJl OYMa)KHbIE JIEHbIU B
KauyeCTBE IUIATEKHOTO CPEJCTBA, OBUIM MPUYMUCICHBI K MPENATEIbCTBY MPOTUB
rocyJapcTBa.

['ocynapcTBeHHble OyMaskHbIE JCHBI'M MPEAOCTABIUIMCH HEMEJICHHO.
HemnocpenctBeHHO mocTaBisieMasl 30J0Tasi MOHETA OMNPENEsIeTCs KaK KOCBEHHas
MOCTaBKa HAJIOTOB U JIPYTUX 0053aTEIbHBIX IIATEeXKEH roCy1lapcTBOM B OYMa>KHOM
BAJIFOTE.

B »skoHOMHMYECKOW NHUTEpPATYpEe Mbl HAXOAUM TEPMHUHBI, KOTOPBIE TECHO
CBSI3aHBI C «IMHUCCHCH» W «3apabaThiBaHWeM jaeHer». OgHaKo 3TH JBa TEPMHUHA
MPUHIUNHATBHO OTINYAIOTCS IO 3HAYECHUIO U BIUSHUIO HA SKOHOMUKY.

BrIOpoc HamWYHBIX JIEHET YBEIMYHT OOBEM J€HET B 3KOHOMHKE. ITO
nemaercss  llenTpambHBIM  OaHkOM cTpaHbl. CHATHE HAIWYHBIX  CPEACTB
OCYIIIECTBIISIETCS KOMMEPUYECKUMHU OaHKaMH 0€3 M3MEHEHHS CYMMbI HaJUYHBIX
JICHET.

Bo BpemMeHa 5KOHOMHYECKHX KpPHU3UCOB, CTUXMMHBIX OCJCTBUI W BOWH
pacxo/bpl rOCyIapcTBa POCHU. DTH PACXOJlbl PELIATUCh IYTEM JOMOJHUTEIIbHOU
AMUCCUU JCHEr, KOoTopas OblIa OT MMEHHM MPAaBUTEIbCTBA, YTO MPUBOAWIO K
00€eClIeHUBaHUIO OYMaXKHBIX JICHET U MOTEpE ICHEKHOTO 00paIieHusl.

Bor mouemy OymakHbie IEHBI'M SBJSIOTCS 3aMEHOM, KOTOpas HE HMeEET
peabHOM IEHHOCTHU U TPEOYyeT MOCTOSTHHOTO KOHTPOJIS ¥ MPABUIIBHOTO KOHTPOJIA.

Kpeoummnsie Oenveu. KpeauTHble NEHBIM SBISIOTCA PE3YJIBTATOM PAa3BUTHUS
mpoliiecca MPOU3BOJICTBA TOBAPOB, KOTOPBIA peanusyercss B (oOpMe OTCPOUKHU
(kpenutoBanus) TOpProBiu. Llenapl0o U HEOOXOJUMOCTBIO CO3JIaHUS KPEAUTHBIX
JICHET SBJISIETCA YCKOPEHUE M YMIPOIIEHHE B JYKOHOMHUKE TOBAPHO-IEHEKHOIO
oOpareHus, HaIpaBJICHHOTO0 Ha OIUIaTy TOBapooOOpPOTa HE 3a CUYET PEATbHBIX
JieHer, a 4Yepe3 ux mpeeMHUKOB. [lo3xke, B pesynbTaTe pa3BUTUS TOBApHO-
JIEHEKHBIX OTHOIIECHUW, KPEIUTHBIC JCHBIU TMOTEPSUIM CBOI NEPBOHAYAIBHYIO
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cyurHocTh. [Ipouecc u hopMbI pa3BUTHSL KPETUTHBIX (DOHIOB OBUIN CIEAYIOIUMHU:
BEKCeIb, 0AHKHOTBI, YeKH, KPEIUTHBIC KaPTHI.

Dnexmpounvie Oenveu. B pesyiabrare pa3BuTHs OaHKOB, B3aUMHBIX
IJIATEXKEN, a TAKKE COBEPIICHCTBOBAHUS TEXHOJIOIMM CO BTOPOU MOJIOBUHBI X X-TO
BEKa CTaJld BBOJUTBHCA DIIEKTPOHHBIE JI€HbIU. IlIaTeXHbIM HWHCTPYMEHTOM
ANIEKTPOHHBIX JICHET SIBJSIOTCS IUIACTUKOBBIE KAPTHI.

[InarexxHass KapTouka - IUIATEXKHBIA JOKYMEHT, BBbIJIaHHBIM OaHKaMH H
IPYTMMHU KPEIWTHBIMU OPraHU3alUsMU, 3TO II03BOJIIET NEPEBO3UTh HAJIUYHBIC
J€HbIY B O€3HAIIMYHOU (hopMme.

[InacTukoBbIE KapThl MMEIOT MpPEUMYIIECTBA JJIsi OAHKOBCKOW CHUCTEMBI U
rosib3oBarenei. B yactHocTu:

- 4eJIOBEK HE MOXKET HecTH 1, 2, 3 MIWIIMoHa CymMa B CBOEM KOILIEIbKE, HO Ha
MJIACTUKOBOM KapTe HET TaKOU MPOOJIEMBI;

- €CJM BBl MOTEpsieTe WM 3a0bUIM JIEHBIM B CBOEM KOULIENIBKE, UX MOXKET
HCIIONB30BaTh KTO-TO JAPYroM, a BO3MOXKHOCTHh HCIOJIb30BAaHHUS KapT B
MHOCTPAaHHOM BAJIIOTE OYEHb OrpaHudeHa. 1I0CKOIpKYy y HUX €CThb CIEHHMAIbHBIN
napoib, TO €CIU JIHMIO, MOTEepPsBIIEEe MIACTUKOBYIO KapTy, HEMEJICHHO COOOIIUT
00 3TOM 0aHKY, MOYKHO ITPHUOCTAHOBHUTH IJIATEKU HA €TO CUETE;

- O0aHKM TMOJABEpraroTCs  JOMOJHUTEIBHBIM  pacxoiaM, TaKuM  Kak
TPaHCIOPTHUPOBKA, XPAaHEHHUE JEHEKHBIX CPEJICTB U NIEPEBOBI KIINEHTOB;

- OaHKM MOTYyT BBIIJIAYUBATH JIONOJHUTENbHbIE MPOLEHTHl HAa OCTAaTOK
OanaHca MJIaCTUKOBOW KapThl, UCHIOJIb3Ysl MOJIUTHUKY JETO3UTOB MOJIb30BATEICH.

[Ipesunent PecnyOnuku Y36ekuctan nu KabuHer MUHUCTPOB NPUHSIN P
pe30JIIOLIMKA O BHEAPEHUU IUJIACTHKOBBIX KapT B Y30ekucraHe. B wactHOCTH,
[ToctanoBnenne KaOunera MunuctpoB Ne 445 ot 24 cenrs0ps 2004 roga «O
Mepax MO NAJBHEUIIEMY Pa3BUTHIO CHCTEMBI PACYETOB HA OCHOBE IIJIACTUKOBBIX
kaprouek»; [locranoBnenus lIpesunenta ot 3 aBrycra 2006 roga 11V - 433 «O
JOTOJHUTENBHBIX MEpax IO JajbHEHIIEMY Pa3BUTHIO O€3HAIMYHOM IJIATEKHOU
CUCTEMBI Ha OCHOBE Kaprouek», oT 19 ampensa 2010 r. «lloompenue pazpadoTku
OWJIMHTOBOI CHUCTEMBI C HMCIOJIB30BAaHUEM OaHKOBCKUX pa3merieHuin», Ne VII -
1325 «O nononHUTENBHBIX Mepax B chepe HHPOPMAIIMOHHBIX TEXHOIOTHIT».

B Hacrosiiiee Bpems y Bcex KOMMEpPUYECKUX OaHKOB €CTh CBOM IIACTUKOBBIE
KapThl, ¥ UX KOJIMYECTBO PACTET C KaXKJIbIM TOZOM.

B wmemsx  pganbHelimero  moBblIeHHS — 3(()EKTUBHOCTH  pacyeToOB
IUIACTUKOBBIMU ~ KapTOYKaMH,  BBIMYIICHHBIMH  KOMMEpPYECKUMHU  OaHKaMu
V30ekucTana, HEOOXOIUMO:

- paclIMpEeHHe TEPMUHAIOB ISl PACUYETOB C HCMOJIb30BAHUEM IUIACTHKOBBIX
KapT B TOPrOBBIX TOUYKAX;

- JaJbHENIIEee COBEPIICHCTBOBAHME IIEPEBOJAA 3apIuiaThl Ha IIJJACTUKOBBIE
KapThl,

- obecneunTh, 9TOOBI Bce OAaHKOBCKHE OTACTICHUS PEIIaii IEHEKHBIN BBITYCK
Ha IUIACTUKOBBIX KAPTOUKAX JIPYTrUX OAHKOB.

Kpunmoevie oenveu. Crypto - OTHOCUTCS K TaMHCTBEHHOW, CEKPETHOM H
sammdpoBanHOi ccbuike. Crypto currency - TOsIBJICHHE IH(PPOBBIX BaJIOT,
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CETOJHS YK€ eCTh OMTKOMH, TuTekonH, Namecoin, SwiftCoin, Peercoin, Dogecoin,
Emercoin, Gridcoin, Primecoin u apyrue BUsl.

Pabora, nmpoBomumas LleHTpanapbHBIM OaHKOM, KOMMEPUYECKUMU OaHKaMHU H
COOTBETCTBYIOIIMMHU YUPEKACHUSAMU, a TAKKE€ TOYKAMHU IO MPOJAXKe, MO3BOIUT
MJIACTUKOBBIM KapTaM paboTath 6osnee 3 PeKTUBHO.

1.6. Posb JeHer B TOBapHO-X0351iiCTBEHHO YKOHOMHKE

Pacnpenenenne paboueil CUbl U MPOIECC MPOU3BOJICTBA B OOIIECTBE, POJb
JIeHeT B DKOHOMUYECKOM KM3HHU IIOCTOSHHO pacteT. OOpalias BHUMaHHE Ha
eANHOE pa3jelieHne Tpyaa, KOMITaHUS WM (UpMa YCTaHABINBAECT IKOHOMHYECKUE
OTHOILIEHUS C HECKOJbKUMHU TMPEANPUATUSAMU C UEIbI0 TMOJY4YCHUS ChIPhI U
MaTepuayioB, HEOOXOAUMBIX  JJI1  TPOM3BOACTBA WM  OOCTY)KHBAHUS
MIPOU3BOAUTEIIS, WK OIUTAYMBACT palbOTy MEpCOHANIA, YIACTBYIOIIETO B MPOIECCE
oOCTy’>KUBaHUS, ¥ BBITIOHSCT PSII IPYTUX BHUJIOB JIEATEILHOCTH. Bee 310 nmemaeTcs
Ha OCHOBE B3aMMHOI'0 3KOHOMHUYECKOTO COTPYJAHUYECTBA W B3aUMHOW BBITOJBI.
Ocoboe 3HaueHuWe pPOJIb JEHEr HMeeT KaK MexaHu3Ma Ui pealu3aluu
COTPYIHUYECTBA U SKOHOMUUYECKHUX UHTEPECOB.

OnHMM W3 OCHOBHBIX MPHUHIUNOB PBIHOYHOM HSKOHOMHUKH  SBISIECTCS
DKOHOMHMYECKUH HHTEpeC Jo00H JesaTenbHOCTH. [Ipom3BoAMTENh IONTy4YaeT
npuObBUIb, a HE 3a JUYHOE TMOTPeOJeHWEe TOBApOB WM YCIYI, CO3JaHHBIX
npeanpusitueMm, GUPMOH, a C  IEIbI0  TOJYYEHHUS  COOTBETCTBYIOIIHUX
AKOHOMMYECKHUX BBITOJI, MPOJaBasi UX Ha PhIHKE. DTO CO3/]a€T OTHOIICHUS JICHBIH -
TOBap MEXKIY MPOW3BOAUTEIIIMU W TIOTPEOUTEIISIMHU, YTO UTPAET BAXHYIO POJIb B
oOMEHE JeHEeT MEX Ty TIPOU3BOIUTEISIMA U TIOTPEOUTEISIMHU.

31eCh BAXHYIO POJIb UTPAET CTOMMOCTh TOBapa WM MNPOAYKTA, KOTOPBIN
OOMEHHMBACTCSI MEXIy MPOW3BOAUTEIEM U moTpedureneM. MX I1eHHOCTB
BBIPAKAETCA B JEHbIaX, OCHOBAHHBIX Ha cOpoce pblHKA. OLEHKAa PO JICHET
SBJISIETCS BaKHBIM MEXaHHU3MOM, BIIUSIONIUM Ha psJi (PaKTOPOB B CTOMMOCTH
TOBapoOB M YCIyr. B 4acTHOCTH, KaueCTBO TOBApOB W YCIYT, YPOBEHb CHpoca Ha
HUX, TUIATEKECIIOCOOHOCTh MOKYyMNaTe s U MHOTHE ApyTrue (HaKkTOPHI.

@DaKTUYECKH, YYacTHE JICHEr WIPaeT BaXHYIO pOJb B OpraHU3alMHU
BBIIIIEYTIOMSIHYTBIX MpolecCOB. B To ke Bpems psn (aKTOPOB BIUSET M Ha
() PEKTUBHOCTD JEHET B CHIPhEBOM SKOHOMHKE. B wacTHOCTH, 3TO:

1. Yemouyusocms u KOHKYpEHMOCHOCOOHOCHb YKOHOMUKU. Y CTOWYUBOCTD U
KOHKYPEHTOCIIOCOOHOCTh ~ DKOHOMHUKH  CTPaHbl  TMO3BOJSIIOT  HACEJICHUIO
YAOBJETBOPATH CHPOC HA TNOTPEOUTENIbCKUE TOBApbl W YCIYyrd 3a CYET
OTE€YECTBEHHOTO MPOU3BOACTBA. JTO OUYEHb BAXKHO B PBIHOYHOM 3KOHOMHKE.
IIpesicoe 6cezo, 3TO MPENOTBPAIAET OTTOK MHOCTPAHHOM BaJIOTHI OT COKpaICHUS
uMIopTa. Bo-emopuix, 3TO TOBBIIIAET CTAOMIBHOCTh HAIMOHAIBLHON BaJIIOTHI T10
OTHOIIEHUIO K MHOCTPAHHOM BaJIIOTE.

2. Heszasucumocms I]enmpanvroco 6anxa. Kak m3BeCTHO, OCHOBHOM IIEJIbIO
lentpanbHoro OaHKa sBISIETCA oOOecnedeHrne CTaOWIIbHOCTH HAIMOHAIBHOM
BaIOTHI, a lleHTpoOaHKy clieyeT OKa3bIBaTh JABJICHHE Ha TMPABUTEIBLCTBO U
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MPaBUTEIBCTBEHHBIE YUPEKIAEHUS 111 3(P(HEKTUBHOTO OCYLIECTBICHUS 3TOM IIEIIH.
B npoTtuBHOM cityyae cTaOMIBHOCTh HALIMOHAJILHON BAIIOTHI OCJIa0eeT, a €€ PoJib B
HallMOHAIBHOU SKOHOMHUKE YMEHBIIUTCS.

3. Cuna odoeepus nacenenus u Kiuewmos x 6AHKOBCKoU cucmeme. Bpicokoe
JIOBEpUE HACEJICHHWS M KIMEHTOB CTpaHbl K OAaHKOBCKOW CHCTEME OKa3bIBaeT
NpsIMOE W KOCBEHHOE BIMSHUE Ha pPOJb JeHer. M3-3a BBICOKOroO JOBEpHs
HACEJICHUsl M KIMEHTOB K OaHKaM OHHU MOOLIPSIOT MX BPEMEHHBIE CBOOOIHbBIE
JEeHbIU JETOHUPOBATHCA B OaHKAaX B KauecTBE (PMKCHPOBAHHOIO JENO3UTA. DTO
NOBBIUIAET POJb JEHET B KAa4eCTBE MHCTPYMEHTA COEpPEXKEHHM U IIaTEKHOIO
UHCTPYMEHTA, B TO K€ BPEMsl, 68 nepgylo ouepedb, MPUHOCS JTONOJHUTEIBHYIO
npUOBLIb JIep>KaTeIsIM HAIMYHBIX CPENICTB U, 80-8MOPbIX, TIOBBIILIAET CIOCOOHOCTh
O0AHKOB KpEIUTOBATh pealbHbI CEKTOp. Bce 3TO oKa3bIBaeT MOJIOKUTEIBHOE
BIIMSIHUE HA POJIb JACHET B CHIPHEBOI 3KOHOMHUKE.

4. Iloooeporcanue ypo6Hs un@rayuu 6 COOMEEeMCmeYIWUX HOPMAX.
[IpeBbiieHre UHQIAINN B HAIIMOHAJIHHOW BATIOTE HAJ HOPMaMHU, MPUHSATHIMHA B
MEXIYHAPOJAHON MPAKTUKE, OTPULATENBHO CKa3bIBAETCS HA €€ POJIU B IKOHOMUKE.
B ycnoBusix BBICOKMX TEMIOB HMHQIISIMHA peabHbIE JOXOJbI HACEICHUs OyayT
YMEHBINATHCSA, O0BEM JOITOCPOYHBIX JEMO3UTOB B KPEAUTHBIX OpPTaHHU3AIUIX
OyAeT CHUXKEH, NPEeINPUITHS U OpraHu3aluu OyIyT CTPEMHUTHCS MOIYy4aTh JOXOJ
32 CYeT B3aMMHOW IOKYNKH, a HE 3a CYET IPOM3BOACTBA. B pe3ynbrare copoc
HAcCeJICHUsT Ha TMOTPEOUTENIbCKHE TOBapbl YAOBJICTBOPUT HE BHYTPEHHEE
IIPOU3BOJACTBO, @ MMIOPT. Bce 3TO BeOeT K CHMWXKEHUIO POJIM HAIlMOHAIBHOMN
BAJIIOTBl B JKOHOMHKE. CaMoO€ TIJIaBHOE, YTO B KOHTEKCTE TOBAPHO-ICHEKHBIX
OTHOUIEHUH MNPOAYKT 4YEJIOBEUYECKOIrO TpyAa HU3MEpSeTCs JAeHbraMu. MOKHO
CPABHUTH OJIUH YEJIIOBEUECKHUM TPyl C PE3YJIBTATOM JPYTUX YEIOBEUECKUX YCUIIHIA.

Bomnpocsl

1. IToueMy neHbIH SBIAIOTCS CIIELIUATIBHBIM TOBAPOM?

2. Kakoga ¢opma 310poBoro pexuma pepmepcrpa?

3. Kakas cutyanusi B 5KOHOMHUYECKOM CUCTEME MPUBEIIA K CO3/IaHUIO JICHET?

4. B yem npobnema, BOHUKIIAsA TP OOMEHE JeHer?

5. Kakue (hakTopsl ciocoOCTBOBAIN aKTUBU3ALUU OOMEHHBIX KypCOB?

6. KakoBa 11eHHOCTb JieHer?

7. Korma n xeM ObUIM OTYEKAaHEHbl MEpPBbIE METANIMYECKUE MOHETHI Ha
TeppuTopuu Y3oekucrtaHa?

8. Kakue nenexxnpie peopmbl ObLIH MPOBEACHBI BO BpeMs MpaBieHUs] AMHUpa
Temypa?

9. Ilouemy IEHBI'H SBIAIOTCS SKOHOMUYECKON KaTeropuen?

10. KakoBsI (hakTOpHI, OMIPEACIIAIONIIE HEOOXOAUMOCTh MMOTYyYEHUS KpeauTa?

11. Tlouemy ¢QyHKIMHM JEHET TMO-pa3HOMY HHTEPHPETUPYIOTCA IS
DKOHOMHKH U DKCIEPTOB?

12. Ykaxure QyHKIHIO CYyMMBbI?

13. Korna BBITIOHSIOTCS Bee (DYHKITHH?
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14. Kak GyHKIIMOHUPYET MIATSKHBIM HHCTPYMEHT?

15. Kak BO3HUKaeT B3aUMOJEHCTBUE (DYHKIIMOHATIBHBIX CBOMCTB CHCTEMBbI?

16. OnummTe peasibHbIE U HEPEAIbHBIE ICHBIUA?

17. Kakyro rpynnupoBKYy MOXHO clieJaTh B ((OpMe HATUYHBIX JeHEr?

18. B yeM npuurHa JBYCTOPOHHUX OOMEHHBIX MTPOLIECCOB?

19. Kakue ¢akTopbl criocoOCTBOBAIH MOSBJICHUIO METAJUTMYECKUX JIEHET?

20. Ilouemy JOparoueHHble METAJUIBI HE HYXAAIACh B  JICHE)KHOM
peryJivpoBaHuM B QyHKLUU ACHET?

21. KakoBa HOMHHaJbHasE CTOMMOCTb OyMaXKHBIX JEHEr UX (aKTUUECKOU
CTOMMOCTH, YTO BJIMSIET Ha JICHEKHBIA 000pOT?

22. Kak paspemianoch pacchliaTh OyMakHblEe JAEHbIM OaHKaM, a 3aTeM Kak
OHM aHHYJIUPYIOTCS?

23. OOBICHUTE CYTh «JICHEKHOW DMHCCHUU» W «OOpalleHusi IEHET», KaKue
OaHKU WX MPOBOISIT?

24. B yem nIpeuMyIIeCTBA U HENOCTATKH IIJIACTUKOBBIX KapT?

25. KakoBa posp geHer B 5KOHOMHKE?

26. Kak un(asuus BIuseT Ha poJb JACHer?

27. Kakoro Biustaue LleHTpansHoro 6aHka Ha pojb JCHET?

28. Kakue ¢akTophl BIUSIOT Ha POJIb JICHET B 9KOHOMHKE?

29. Kak ponb AeHEr Urpaet B yCTAaHOBJIICHUU LIEH B 3KOHOMUKE?

30. KakoBa nprumnHa, 4TO JACHBIU CETOJIHS CTAHOBATCS HACTOSLIUMU ?

31. KakoBsl pyHKIIUM HeHET?

32. Buapl J€HET U UX IPOSIBIICHUE.

TecTbl

1. KakoBo nmpoucxo:xjaeHue JeHer B Ha4YaJbHbIN nepuoa?

A. PenTabenbHOCTh TPOU3BOIUTEIIS.

b. PazBuTne TOBapHO-1EHEKHBIX OTHOLIEHUN.

B. BO3HUKHOBEHNE BaTIOTHBIX OTHOLICHUH.

I'. Pa3zButue paszaenenus Tpyaa.

2. YT0 mocay:Kuj10 akTUBM3allui BAJTIOTHBIX OTHOIEHU?

A. Ilepexon ¢ eCTECTBEHHOM SKOHOMUKH B IEPUOJ TOBAPHOTO MPOU3BOJICTBA.
b. B3anmocCBsA3b IPOU3BOJACTBEHHBIX HPEAIPUATUH.

B. OGecrnieuenue 3KBUBaJICHTHOCTH TOBapOB B OOMEHE.

I'. Bce oTBETHI BEPHBI.

3. OcHOBHOe BHMMAaHHME IIPH OCBCIICHUN INPOMCXOKICHUA JIeHer
yaeJaseTcs:

A. Ha mpeoOpa3zoBanue.

b. Ha Teopuro 3BomO1MN.

B. Ha pa3Butre ¢opMbl IEHHOCTEH.

I'. Ha moxynaTeiabHy10 CHOCOOHOCTb.
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4. Kak oTro0pakaercss KOJIHYECTBO JeHer?
A. YeTplpHaanaTs.

b. IIats.

B. Tpu.

I'. Het npaBunpHOrO OTBETA.

5. Koraa 0b11M BbINYIIEHBI IEPBbIe MOHETHI?
A. B Hauane X Beka J10 HaIlIeH 3pBbl.

b. VII Bek 10 H.53.

B. II Bex 10 Hamewn 3psbl.

I'. III Bex o H.3.

6. I'ne ObL1a B3iTAa OPUTMHAJILHASI MOHETA?
A. B Kurae.
b. B Erunre.
B. B JluBun.
I'. B Uagnn.

7. Korga Bomim OymMaskHble 1eHbru?
A. Konern IX Beka 1 Hagajio X Beka.

b. Konen X Beka Hauano XI Beka.

B. XII Bexk.

I'. XIII Bexk.

8. I'ne ObLJIM pacipocTpaHeHbl OyMaKHbIE IeHbIU?
A. B Unaun.

b. B Kurae.

B. B Erunre.

I'. B lpeBnem Pume.

9. Korna mosiBHJIMCh NMepBble MeTAJINYECKHEe MOHEThI HA TePPUTOPHH
Y30exkucrana?

A. B nepuon ¢ 320 o 327 rox 10 Haniei 3psl U3 AJEKCaHIPUH.

b. XIII Bek, apaOsbl.

B. VI Bek 1o nameii spsl, Hapuii 1.

I'. B IX Bek, CamaHU/IBL.

10. Cx0.1bKO0 30JI0THIX U CepeOPAHBIX MOHET ObLJIO OTYEKAHEHO 0T HMEHU
Amupa Temypa.

A. bonee 70.

b. bonee 100.

B. bonsme, uem 120.

I'. bonee 150.
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11. Korga Ob1j1M pacnpocTpaHeHbl 0yMasKHbIe 1eHbI'M B Y30ekucrane?
A. B 1912 rony.
b. B 1918 roay.
B. B 1920 rony.
I'. B 1922 rony.

12. Koraa 0b111 oTMeHeH Byxapckmuii smupar?
A.B 1917 rony.
b. B 1920 rony.
B.B 1922 rony.
I'. B 1924 rony.

13. KakoBo 3Ha4eHue geHer?
A. IIpeoGpazoBanue.

b. ®yHkuum.

B. IIponecc yuera.

I'. OGpamienue.

14. Ckoabko (QYHKHHI [eHer MNPHU3HAKT aHIJI0-AMEPHKAHCKHE
IKOHOMMUCTHI?

[y

5. UTo 3KOHOMMCTHI TOBOPAT 0 GyHKUMH IeHer?

S WY
N wn B w

16. Kak oro0paskaercsi QyHKIUSI HAJTMYHBIX JeHer?

A. SIBnsercs M oruiata 3a TOBaphbl U YCIYyTH JOCTYIIHA Y€pe3 ONPEACICHHBIN
IIPOMEKYTOK BpEMEHU?

b. KoHBepcust Mexly OKyIIaTeaeM U IOKYyNaTesieM OJHOBPEMEHHO.

B. Omiata 3a mpolaHHbIE TOBAPHI U YCIYTH SBISIETCA NPEKACBPEMEHHOM.

I'. Onnara 3agepKuUBAaETCS HAa ONPEACIICHHBIN IEPUOJT BPEMEHH.

17. Yto caesaHo 32 HEHMCIOJb30BaAHHbIE J€HLIU?
A. OyHKIMS UIATEKHOTO HHCTPYMEHTA.

b. ®yHKUMA HHCTPYMEHTA UHTEPBBIO.

B. ®ynkuus puHaHCUPOBAHMSL.

I'. ®yHK1MA U3MEPEHUSI 3HAYCHHUS.
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18. KakoBa poJib 1eHer B pacnpeaejieHnu padoueil cujibi?
A. TIpou3BoacCTBO.

b. Tpancdopmarus ToBapoB.

B. Pacnpenenenve npoayKiuu.

I'. YcranoBnenue paOoThl.

19. Uto Bi1MsIET HA POCT ACHEr HA TOBAPHOM PbIHKe?
A. CTaOuIbHOCTD HAIIMOHAILHOMN BATIOTHI.

b. MoHnonoipHOE MPOU3BOCTBO

B. YBenmnuenue nmmopra.

I'. PocTt nenexHou Macchl.

20. CxoybK0 NpU3HAHO QYHKUMHA JeHer?

>

3.
4.
5
6

= W Ut

21. KakoBbl (pyHKIIUM JAeHer?

A. NHCTpyMEHT HHTEPHPETALNY.
b. 3mepenne croumoctu.

B. IInaTexHbli1 UHCTPYMEHT.

I'. UHCcTpyMeHT (puHaHCHPOBaHUSI.

22. Kak B pbIHOYHOM YJKOHOMHKE ONPEACJIUTHh TOBAPbI U POAYKTHI?
A. Hcxons U3 ero CTOUMMOCTH.

b. Ha ocHOBaHuM npuOBLIH POU3BOAUTEIS.

B. Ha ocHOBe cripoca u npeajioKeHusl.

I'. Mcxons n3 HaJIOroBBIX CTaBOK K OIUIATE.
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23. Koraa Hayaiau pyHKIHOHMPOBATH METAJLIbI?
A.BVInV BB. 10 H.D.

b. B VII - VI BB. 110 H.3.

B. B V-1V BB. 510 H.5.

I"BI-IIBB.
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I'/IABA 2
TEOPUSA AEHEI

2.1. CyuiHoCTh TeOpHH JIeHer

Ba)xHOCTb JIeHEKHON TEOpUH 3aKJIFOUAETCSl B TOM, UTO OHA fABJIIETCS Oa3ucom
JUISL BCEX SKOHOMMWYECKHX HayK. J[€HCTBUTENBHO HET HU OJHOM 3KOHOMHUYECKOH
HayKH, KOTopas Obl HE 3aTPOHYJIa I€HbI'U UJIU JICHEXKHbIE OTHOIICHHUS.

CylecTBYIOT HECKOJIBKO TEOPETHYECKOW HIPUPOABI JACHET, KOTOPBIE
IIPUBOJATCS B KOHLENUMAX KaK €CTECTBEHHAs OCHOBA MX CYIIECTBOBAaHHS U
IIPUYMHA WX IMPUMEHEHHUSA. YCIOBHO MX MOYKHO pa3JEiIuTh HAa «TOBAPHBIE» M
«HETOBApHbIE» KOHIICIIINH. >

B xoHuenuuu TOBAapHOW NPUPOIBI ACHET, NPU ONPEIEICHUU UX LIEHHOCTH,
OCHOBHOE BHMMAaHME OOpaIlaeTcs Ha BHYTPEHHIOI CTOMMOCTb JEHEr, KOTopas
CUMTAETCS PEAbHOU IMOJE3HOCTHIO0 TOBapa. C 3TOM TOYKHU 3PECHHS] UMEETCSI BBUAY
MeTaJuIMYecKasi TEOpUs AEHET, KaK OJIHA U3 MIUPOKO PacpOCTPAHEHHBIX.

B KoHuenmuu HETOBapHOM NpPHUPOABI ACHEr, BHHUMAaHHE oOpallaercs Ha
[IEHHOCTh, CUMBOJIBI, HEPOTTU(BI U OOIINE 3HAKH, KOTOPBIE MPUAAIOT UM IIPAaBO HA
MOKYIIKY TOBapOB.

MHOrorpaHHOCTb JIEHEKHOW TEOPHUH, U €€ TPUMEHEHUE KAK SKOHOMHYECKON
KATErOpUH YTBEPXKAACTCSI MHOTMMHU YYEHBIMH, DKCIIEPTAMU W CIEHHAIUCTaMU
HSKOHOMHUYECKON Hayku. Hambosee Ba)kHash CTOpoHa 3aKiIIOYaeTcs B TOM, YTO
B3IJIAJbl, YYEHUS M MBICIM YYEHBIX M CHEHUAINCTOB BO MHOTHX CIydasx
OTIMYAINCh Apyr oT apyra. Ilo Hamemy B3risiny, OCHOBHAs MPUYMHA JAHHOTO
SBJICHUSI B TOM, 4YTO TPYyAbl YYEHBIX M CHELUUAIUCTOB O JEHEXKHOW TEopuun
CO3aBAJIMCh B PA3HOE BPEMsI, M Pa3HBIX YCIOBHUAX IPOU3BOJICTBA.

CymecTBoBaHUE B 00IIECTBE paclpe/IesieHns TPy/a CBA3BIBACT JIOJCH APYT C
ApyroM u TpedyeT MexaHu3Ma, KOTOpbIi oOecreunBasni Obl OOMEH TOBapoOB U
pECypcoB MeXAy HHMH. TakuM MEXaHU3MOM SBIISIETCS PBIHOK, KOTOPBIA
YOOPSAOYMBACT JEATEIBHOCTh JIOACH © oOecreunBaeT COOTBETCTBUE UX
UHTEpPECOB JApyr Jpyry. JleHbru BBICTYHNAlOT B KayecTBE IOCPEIHHKA,
MIPUBOJISIIIIETO B JEHCTBHE JIOACH, OOecIeumBaromiero oOMEeH MEXTy HUMH U
YIOPSA0YHUBAKOLIETO UX UHTEPECHI.

W3BecTHO, YTO B paHHUX CTAJUSAX MEHOBBIX OTHOLIECHHI B OOLIECTBE JIIOAU
HIMPOKO TOJIB30BAINCH 0apTEPOM, BIOCIEACTBUM, B PE3YJIbTATE YCIOXKHEHHUS €ro
UCIIOJIb30BaHus, TO €CTh IIpolecca 0OMeHa ToBapa Ha TOBap, U JOIMOJHUTEIBHOIO
BPEMEHH, KOTOPOE OH TPeOyeT, MPUBEIIO0 K U300PETEHUIO JACHET.

JIeHbIu — SIBJISIOTCSI «CIIEHUAIBHBIM TOBAPOM», KOTOPBIA BBICTYIAET OOIINM
SKBUBAJIEHTOM BCEX TOBApPOB; C UX ITOMOILBIO OMNpPENENAETCS CTOMMOCTh BCEX
ToBapoB. [IpumeneHne neHer B oOIecTBE U 3a7a4, CBA3aHHBIC C WX DBOJIOIMEH B

29 JleHbru. Kpenut. banku: Yueonuk / [Tox pen. B.B.lBanoBa, b.1.Cokosnora. M.: TK Ben6u,
[Ipocnekt, 2008. C. 224.
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HPKOHOMHUYECKOH JINTepaType OIpeaesieTcs Kak JIeHeKHas Teopus. B murepatype
MIPUMEHEHUE JEHEr KaK SKOHOMUYECKON KaTeropuy H3Yy4yaeTcs pa3leibHO I10
rpynmnam.

2.2. Metajnandyeckasi TEOPHA JeHer

Merammueckas teopusi neHer Bo3HukiIa B XVI — XVII Bekax, BHavane Kak
HaKOIJICHUE KaluTala B KadecTBE OOrarcrBa, Ha YCIOBHSX (OPMHPOBAHHUS M
Pa3BUTHS KaMMTAIMCTHYECKOTO oOmecTBa. Ecau mpuHAT, BO BHUMAaHHE TO, YTO
KalUTaJlu3M BO3HUK Ha YCJOBHUSX HATypabHO-(EOJATIBHOTO CTPOs, OCHOBY
KOTOPOT'O COCTAaBJISIIOT PHIHOYHBIE OTHOIICHUS, TO MOKHO CKa3aTh, YTO JCHEKHAas
TEOPUsI OTHOCUTCA K MIEPUOTY HATYypaTbHO-PEOAAUTHBHOTO CTPOSI.

N3BecTHO, 4TO MOKynaTeabHas CIIOCOOHOCTh JIEHET OMPENeNsaeTcsl Ha OCHOBE
MeTajula; METAJUTMYCCKUE JTCHBIH OTPaKadu B ceO€ HACTOSIIYI0 CTOUMOCTD JCHET
M W3 HHUX YEKaHWIUCh MOHEThl. [l0PTOMy SKOHOMHCTBI TEOPETHUKH,
MO/ICP>KUBAIOIINE METAINTMYECKYIO TEOPHUIO JEHET, OTPUIATH OYMaKHYIO TEOPHIO
neHer. [lpu ¢opMupoBaHMM 3TOrO0 YYEHHS, MNPEICTABUTEIN METALUTMYECKON
TEOPHUH JICHET, UMEJIM B BUJIy PEIKUE METaIbl, TO €CTh 30JI0TO U cepedpo. B ux
YUEHHUSIX, 30JI0ThIE U CepeOpsHbIE MOHETHI, OTpa)kasi peaibHyl0 CTOUMOCTh JICHET,
HE TEpsUId CBOIO CTOMMOCTh. BMmecre ¢ Tem, 305I0Thie, cepeOpsHbIE MOHETHI,
BBICTyIIass B MEHOBBIX OTHOIICHUSIX HAa OCHOBE pEaJIbHBIX CTOMMOCTEW, HE
BBI3BIBAIIM TIPOOJIEMY HH(IIAIIMKY B 9KOHOMHUKE.

BnepBbie MeTaiminueckasi TeOpus JACHET MOSBUWIACh B IKOHOMUYECKUX TPYIax
SKOHOMHUCTOB TE€OPETHUKOB. B KauecTBe mpencTaBUTENEHd METAIMYECKON TEOpUH
MoxkHo cuntath Y.Cmddopna (1554-1642), T.Mana (1571-1641), J.Hopca
(1641-1691). Ha ocHOBE [I€HEKHOI TEOPUU U METAIUIMYECKHUE JE€HBI'M BBICTYIAIU
HE B KQUECTBE €CTECTBEHHOTO MPOIIECCa, BOZHUKILETO B YCIOBUSIX O0OIIECTBEHHOTO
MIPOU3BOJICTBA, & B KAYECTBE pe3yibTaTa (JOPMHUPOBAHUS, PA3BUTHS U yTIyOJICHUS
MEHOBBIX OTHOIIICHUN YEJIOBEUECKOro 00IIeCTBa.

N3BeCTHBIMM MPEICTABUTEISIMH METALUIMYECKON TEOPUHM MOMXKHO CUHTATh
O®pancya Kene um Apgama Cwmurta. OcHoBarenb HarpaBieHUs (PU3MOKpaTOB
Kinaccuueckon mkonbl @Ppancya Kene B cBoEM Tpyde, MOCBSIIEHHOM
MPOU3BOJCTBEHHBIM M BOCIPOU3BOJCTBEHHBIM OTHOIICHUSIM, YIEIsUT 0coboe
BHUMAHHE METAJUIMYECKOW TeOopuu AeHer. B Tom uwmciie, OH YTBEPXKAAJ, 4YTO
BOCIIPOM3BOJICTBEHHBI TMPOIIECC BO300OHOBISETCS 3a CYET JIOMOJHHUTEIBHBIX
u3iepkeK (MHBeCTULIMM). JIOTOMHUTENbHBIE U3IEPKKU KOMIIEHCUPYIOTCS 32 CUET
METaJUTMYECKUX JICHET, METAJUIMYECKHUE JICHBIU YYACTBYIOT KaK CPEACTBO OOMEHa
MEXIy TPOW3BOAUTEIEM U TMOTpeOUTENeM, TOBapbl C MOTPEOUTENHCKOM
CTOMMOCTBIO YYacCTBYIOT B IpoIecce OOMEHa TOJBKO OAWH pa3 M BBHIOBIBAIOT W3
nporecca. Ho neHpru yyacTByrOT B Ipoiiecce 0OMeHa CHOBa U CHOBa. MIMEHHO B
ATOM IMPOLECCE METAIUIMYECKHUE MOHETBHI B KAYECTBE IEHET, 80-NEpPGblX, OHU HE
TEPSIIOT CBOE MEPBUYHOE CBOWCTBO, 60-8MOpPbIX, OHU HOCAT B ceO€ peaabHyI0
CTOMMOCTbH J€HEr, Ha OCHOBE 3THUX YTBEPKJICHHI OH OCHOBAI METALUINYECKYIO
TEOPUIO JICHET.
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W3BecTHBIN aHTIMMCKHI SKOHOMHCT AnmaM CMHT, OCHOBATENb KJIACCHYSCKOM
IIKOJIBI, MpPeJJIaral y4eHWEe O TOM, YTO OTHOIICHHWE, BO3HUKAIOIIEE HA PBHIHKE
MEX]ly MPOU3BOJUTEIIEM U MOTPEOUTENEM, PEryJIUPYETCS C MOMOIILIO CHUCTEMBbI
«HEBUJIUMOU PYKW» M «ECTECTBEHHOrO pacrpeneieHus». MeHHO B 3Tux
OTHOIICHUSAX METAUTMYCCKUE MOHETHl YYacTBYIOT B KadecTBE (PUHAHCOBOTO
MexaHn3Ma. C TOYKH 3pEHUS «HEBUAUMOM PYKOW», NPOU3BOJIUTEIN C
MaTepualbHbIMU OJlaraMu (OPMUPYIOT MPEJIOKEHNUE HA PHIHKE, a TOTPEOUTENH C
KEJAaHUEeM YOBJIETBOPUTh MOTPEOHOCTH CO3JAIOT CIPOC Ha pbiHKE. MIMEHHO B
ATOM TIPOLIECCEe, B PE3YJIHTATE B3aMMOCBSI3H MEXKIY 00HEMOM MaTepHaIbHBIX OJiar,
MpejlaraéMbIX Ha PBIHKE M JEHEXKHOW MacChl HEOOXOIUMOM Il MX TOKYIIKH,
MHTEpPECHl CTOPOH HAXOJAT CBOE pemeHue. Ecnu ToBapHas Macca, mpejjaraemas
Ha pBIHKE, OyaeT OoJibllie JEHEXHOW MAacChl, UX IleHa OyAeT CHIXAThCs, U
BO3MOKHOCTh BBIOOpA MOTpeduTesneii BO3pacTeT u HA000POT.

Amam CMmuUT W Jpyrue CTOPOHHUKM METAJUIMYECKOW TEOPHUH  JICHET
MIPUACPKUBAIOTCS TIPUEMIIEMOCTH yJacTHUS METAUIMYECKUX MOHET B OOpalleHur
CIIpaBEIJIMBOM  OLEHKM  CTOMMOCTH  MAaT€pUANIbHBIX  Oyiar,  CO3/IaHHBIX
Mpou3BoAUTENSIMU. [T0TOMY UTO MpHU yCIOBUU MPUMEHEHUS METATUIMYECKUX MOHET
B KauecTBE CPEACTB IUIaTeX a, KOorga Oo0beM MaTepHalbHBIX Olar MeHBIIe
JNEHE)KHOM MAcCChl, M3JUIIHAS YacTh METAJUIMYECKUX MOHET HalpaBiIseTCs
BIIAJICNIBIIEM HAa HAKOILJICHHE B KAayeCTBE MaTepUaIbHOrO OOraTcTBa, TO €CTh
METaJUIMYECKHEe MOHETHl (B OCHOBHOM 30JIOThIE U CEpPEOpSHbBIC) MOBBIIIAIOT
CTOMMOCTb MaTepHabHBIX Ojar ToBapoB. (OCHOBHas MpUYMHA B TOM, UYTO
METaJUIMYECKHe JICHbI'H, HMES CBOI COOCTBEHHYIO CTOMMOCTb, MPHUIAIOT
BIIAJICNIbIIy YBEPEHHOCTh B HMX COXPAHHOCTHM B OyaylieM M aBTOMaTUYECKOE
MpPOSIBJIEHUE B ONPEACICHHBIX NEPUOJAaX KaK CpEeACTBA IUIATeXa, M Kak
MaTepuajibHOe 0OTaTCTBO, HA OCHOBE CIIPOCa U MPEAJIOKEHUS Ha PhIHKE.

Ha wam B3msig, ycnmex OpeACcTaBUTENCH  METAJUIMYECKOM  TEOpUU
3aKJIFOYAETCsl B TOM, 4YTO, KOTJa METAUIMYECKHE JIEHBIM CIYKWIH CPEICTBOM
IaTeka, B SKOHOMHUKE HE BO3HHKAIM MPOOIEeMbI MH(IIAINH, BMECTE C TEM, U HE
OBIJI0O HEOOXOIMMOCTH TOCYAApCTBY TMPOBOAWTH W PETYIHPOBATH JICHEKHO-
KPEIUTHYIO TIOJINTHUKY.

Bwmecte ¢ Tem, ObUIM M HEKOTOpPBIE HEJAOCTATKH BO B3TJISaX CTOPOHHHUKOB
METAJTMYECKOW TEOPUU JEHET, KOTOPHIE 3aKIFOUAIIUCH:

Bo-nepgvix, CTOpPOHHUKH METAJUIMYECKOM TEOPUU AEHEr OTPULIAIA 3aMEHY
METaJUIMYECKHUX JICHET, KOTOPhI€ BBIMOJIHSIN Bce (DYHKIIMU JCHET, Ha OyMasKHbIE
neHsru. OHU HE MOTJIU MPEACTABUTH c€0€ BO3MOXKHOCTh 3aMEHBI METAUTMYECKHUX
JICHET, C peaJlbHOW WX CTOMMOCTBIO Ha OyMaKHBIC, a TaKXKe HE MOHUMAIU €€
npupoxy. B Te Bpemena, B Kurae OymakHble ACHBI'M IIMPOKO BBITOIHSIIN
(YHKIMIO TUTATEKHBIX CPECTB.

Bo-emopvix, TEOpEeTUKN METALIMYECKOW TEOPHM AEHET HE MOHUMAJIM, 4YTO
JICHBI'M 3apOJMIIMCH TI0J] BO3JCHCTBHEM TOBapOOOMEHa, B TOM YHCJE, YTO OHU
SBJISTFOTCSI HCTOPUYECKU SKOHOMUYECKON KaTErOPUEH.

B-mpembux, B y4eHHSIX TEOPETUKOB METATMYECKOM TEOPHM JEHEr ObLIO
HEBEPHOE MPEJCTABICHUE O TOM, YTO OCHOBHBIM MCTOUHMKOM OOTaTCTBA SBISETCA
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TOPTOBJISI W TOJIBKO HAKOIUIGHHE 30JI0Ta W JPYTHX JParoleHHbIX METaJIOB
SBJISICTCSI OCHOBOW OoraTcTBa. B 3TOM o0O0miecTBe OTpHUIIAM, YTO OOTaTCTBOM
SBJISICTCSI MaTepUaIbHOE M JyXOBHOE OJIarOCOCTOSIHME, W YTO B OCHOBE BCEX
OOTaTCTB JIGKUT TPY, a HE 30JI0TO U APYTHE IPAroleHHBIC METAJLTbI.

B nawane XVII m XIX BekoB MeTaiminueckas TEOpHs JAEHEr HE CMOrjia
MOJTHOCTBIO YJIOBJIETBOPUTH BCE TPEOOBaHUS PHIHOYHON SKOHOMHMKH, BCE 3TO
MPUBEIIO K yTpaTe NaHHOW TEopHell cBoero mecta. [[aHHbIA MpolecC MPOTEKa
JIOBOJILHO JIOJTO M C TPYAHOCTAMHM, MpudnHOi Tomy Obutn Hemenkue (K.Kuwuc),
nocie Bropoit mupoBoit BoiHBI amepukanckue (M.XanmepH), Qpaniryzckue
(II.Pucrt, A.Tyanon, X.Peroad, M.JleOpe), anrnumiickue (P.Xappoa) S5KOHOMUCTHI.

[Ipotiecc pa3BuTHsl 001IECTBEHHO-O)KOHOMUYECKUX OTHOIICHUH, B TOM YHCIIE
U pocT 00beMa MEHOBBIX OTHOIICHUN B pe3yJbTaTe€ YBEIWUYEHUS MOTpeOHOCTEH
JI0JIEM U PE3KOro yBEJIMYECHHUS] 00beMa IMPOU3BOJCTBA MPUBEIO K MPUMEHEHUIO
OYMa)XHBIX JICHET TapaJieIbHO C METALIMYECKHUMH JIeHbramMu. B pesynbTaTte
OTIPEJICIICHHBIX 00IECTBEHHO-DKOHOMUYECKUX N3MECHEHHN METAIUTHYECKHAE ICHBI U
(30510TO W cepedpo) yCTymmm CBOE MECTO OyMaKHBIM JICHBI'aM, 3BOJIIOIIMOHHBIM
MyTEM.

2.3. HomMuHaucTHYECKAsI TEOPHsI IeHer

B pe3ynbpTare nuzyueHrns HOMUHAJIMCTUYECKOU TEOPUH JICHET Mbl OOHAPYKUIIU,
YTO OHA MOJKET HAa3bIBaThCs IO-pasHOMY. Hampumep, B pycCckou iuTeparype o
JNCHE)KHOM TEOpHM TAKHE HA3BaHUSI KaK «HOMHUHAIMCTUYECKAs TEOPHUS ACHEr»,
«METAJTMYECKass TEOpHUs JICHEr», a B Y30€KCKOW JUTEpaType MOXKHO BCTPETHTH
TAKUE CJIOBOCOYETAHUS KAaK «HOMHHAJIMCTUYECKAsT TEOPUS JICHED», «TEOPUS
HOMMHAJIbHBIX JCHET» WA «T€OPUS] HEMETATUTMYECKUX JECHED.

[TosToOMy MBI NpPUILIKA K BBIBOAY, YTO HEOOXOAMMO PACKPHITH HEKOTOPHIC
CIIydau Ha PacCyX JCHHS O «HEMETAIUIMYECKOM Teopuun AeHer». Hemeramnmueckas
TEOpUsl JIEHEI HA3bIBAECTCA II0-Pa3HOMY B pPa3JIMYHOM JIMTEpAType, OJHA U3
OCHOBHBIX IIPUYMH CIIYKHUJIO TO, YTO MPAKTUYECKH BCE TPYIBI O JCHEKHOU TEOPUU
[IEPEBOAUINCH C MHOCTPAHHBIX SI3bIKOB, B OCHOBHOM C AHIJIMHCKOI'0, HEMELIKOIO
Ha PYCCKHIi, a 3aTeM Ha Y30€KCKUM S3BIK.

Ecnu npuHSATP BO BHUMaHUE, YTO CTOPOHHUKH HOMUHAIUCTHYECKON TEOpUU
MIpUHUMAIN OyMaKHbIE JICHBIU 32 OCHOBY CBOEU TE€OPUH, TO OCHOBOM IPUMEHEHUS
HOMUHQJIUCTUYECKOM  TEOpUHM  CTaJO0  YCTAaHOBJEHHWE U oOecreyeHue
rOCYy/IapCTBEHHBIX HOMHHAJIOB, ITO3TOMY HOMHWHAIUCTUYECKYI0 TEOPHIO JICHET
MOXHO Ha3bIBaTh «T€OpUEH OYMaKHBIX JACHETY.

HazBanne HOMMHATUCTHUECKON TeOpUn «OyMa)KHOM TEOpUHU JICHEr» MPUIACT
€l TOYHOCTh B OIPEACIICHUH W CIIOCOOHOCTHh OTJIMYHUTH JTaHHYIO TEOPHIO OT
METAJUIMYECKON TEOPUU JCHET.

[lepBbie B3rJIsA/1bI HA HOMHUHAJIUCTUYECKYIO TEOPHUIO JCHET MOXKHO HaOJI01aTh
B yueHUsx (QurocopoB paboBiagenbueckoro, a 3areM (HeoJanibHOrO CTPOS.
Homunanuctuueckas teopust neHer Bo3Hukia B XVII-XVII Bekax, korma B
oOparieH!H MOSIBUINCH HEMOJIHOIEHHBIE METANINYECKUE IeHbIri. BHavane ocHOBY
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HOMUHAQJIUCTUYECKON TEOpPUM [JICHET COCTAaBIsId HE OyMakHble JIEHBIH, a
HETIOJHOIEHHbIE METAJITMYECKUE ICHBIU.

[lepBbiMM  MOpENCTABUTEASIMH  SKOHOMHUYECKOW  TEOPUHU,  CO3JABIIUMH
HOMUHAJIUCTUYECKYIO Teoputo jeHer, cuutarorcs [x. bepkiu (1685-1780) u JIx.
Crrodapt (1712-1780). x Teopus OCHOBBIBaJach Ha JBYX YCIOBHUSX: JICHBI'H
CO3/Ial0TCSl TOCYAapCTBOM, M CTOUMOCTH JICHET OMNPENENIeTCS UX HOMHUHAJIOM.
[ToxynaTenbHasi CHOCOOHOCTH JICHET OMNpeJeNsieTcsl HA OCHOBE HOMHUHAJA, TO €CTh
HOMUHAIBHOM CTOMMOCTBIO YKa3aHHOW Ha Oymare.

OcHoBHass ¢1ab0OCTh CTOPOHHUKOB HOMHUHAJIUCTUYECKON TEOPUU JICHET
3aKJIFOYAETCSl B TOM, 4YTO, MCXOHSl W3 HX YYEHHUH, CTOUMOCTb OIPEAEISIETCS
rocyaapcTsoM. Bmecre ¢ 3TUM, OHM OTpPULAIU TPYAOBYIO M TOBAPHYIO MPUPOIY
neHer. Ho B yclIOBHSIX pBIHOYHOM 3KOHOMHUKH MOKYyHaTEIbHAas CTOUMOCTb JICHET
YCTaHABJIMBAETCSI HA OCHOBE CIIpOoca W MPEHJIONKEHHUS, B TOM YHCIE, KypC JICHET
CIY>KalllUi TIJIATEKHBIM CPEJACTBOM Ha YPOBHE HAIMOHAIBHOIO XO3SMCTBa,
M3MEHSETCS Ha OCHOBE CIIPOCa Ha MHOCTPAHHYIO BATIOTY B MUPOBOM MacIiTaoe.

Ilepuon paccBeTa HOMUHAIMCTUYECKON TEOPUU JEHEr OTHOCUTCS K KOHILY
XIX n Havaimy XX Beka. Belmarommics NmpeacTaBUTENb 3TOW TEOPUU HEMELKHN
yuenblid [ Knann (1842-1926). Jlenexxnast Teopus I'.KHanna ocHOBBIBaeTCs HE B
HETOJIHOIEHHBIX MOHETaX, a B Ka3HAYEHCKUX OMIeTax.

OCHOBHOM HEIOCTaTOK HOMUHAJIMCTHUYECKON TEOPUU ACHET 3aKII0YacTCs B
TOM, YTO CTOMMOCTb JI€HET YCTaHABJIMBA€TCA TrOCYIapCcTBOM. B 3ToM yueHuwu
KpEIUTHBIE JEHbI'U (BEKCeNs, 0AHKHOTHI, YEKH) HE YUYUTHIBAIUCH U OCTABAINCH HA
ctopoHe. IloToMy 4YTO CTOMMOCTH KpEOUTHBIX JEHEr YCTAaHABJIMBAJIach HE
roCyapCTBOM, a UX AMUTEHTAMH, 3Ta CTOUMOCTh ObUIa CKJIOHHA K U3MEHEHUSIM,
TO €CTh MX YMUTEHTHI HE 00JIaJIaTi CIIOCOOHOCTHIO COXPAHEHUS X CTOUMOCTH.

[To HamiemMy MHEHUIO, MPEACTABUTEIN HOMHHAIMCTUYECKOW TEOpUU JICHET
BBIJIBUTAJIA OECCMBICIICHHYIO HJIEI0 O TOM, YTO Ha OCHOBE COOTBETCTBYIOIIUX
rOCYJapCTBEHHBIX JOKYMEHTOB OMNpPEACNSETCS CTaOMILHOCTh HOMHUHAJIBHOU
CTOMMOCTH, TMOKYIaTeIILHON CIIOCOOHOCTH JICHET, TAKUM 00pa3oM, OHU pa3aeiiiIn
CTOMMOCTh OYMa)XHBIX JEHEr OT CTOMMOCTH 30JI0Ta, a TaKXke OT TOBapHOMU
00€eCIIeYeHHOCTH.

VYueHue npeAcTaBUTENIe HOMUHAIMCTUYECKOW TEOPHUH JIEHET BBIPA3UIIOCh B
npoiiecce SMuUccuu JieHer B ['epManun 11t GMHAHCUPOBAHUS PACXOJI0B B MEPHOT
IlepBoii MupoBoM BOMHBL. HO HECOOTBETCTBHME [TAaHHOIO YYE€HHUS HAULIO
nokazarenscTBO B 1920 rony B ycioBusix runepur@uisiiimi. Heo6ocHOBaHHOCTH
BBIITyCKa B OOJBIIOM KOJUYECTBE OyMakHBIX jeHer, mnojasepriack 700-800%
UHQIISIUY, W BOOCIEICTBUU BCSA JCHEKHO-KpeAuTHas W (UHAHCOBAs CUCTEMa
Hapylmwiach. B pe3ynbrate 3TOro CHHU3MJIACh 3aMHTEPECOBAHHOCTH JIOJCH B
MIPOU3BOJICTBE, TO €CTh JIIOJIA MEepPecTaau MPOU3BOJUTh MaTepuajbHble Oyara, a
OBLTM 3aMHTEPECOBAHBI B MPOJAXKE YK€ HMMEIOIIMXCS MaTepUaTbHBIX Ojar s
noiayuyeHus: noxojaa. IlotoMy 4To mporecc MPOU3BOACTBA M BOCIPOM3BOACTBA
TpeboBaj OMPEACIICHHOTO MTepruoa BPEMEHH, a 32 3TO BpeMsi 3apabOTaHHBIN J0X0/
TEPsI CBOI0 CTOUMOCTD B PE3YNIbTaTe HHQIISITUH.
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Pe3ynprarel aHain3a MOKa3bIBAKOT, YTO HOMHMHAJIMCTHUYECKAsT TEOPUS JCHET
npuemsieMa ISl [EHTPATIM30BAHHON CUCTEMBI yIIPaBJICHUA 3KOHOMUKOMN. [loTomy
YTO HOMHUHAJIbHAsA CTOUMOCTb  JEHEr  YCTAaHABIMBAETCA  TOCYAapCTBOM,
COOJIOICHNE KOTOPOT0 HAXOAUTHCS TOJT €r0 KOHTpoJeM. ToIbKO B TaKOM ciydae,
npeniaraemas e€ CTOPOHHHKaMHU Hjesi, ompasiabiBaeT cebs. Hamo ckaszath, 4To
BMECT€ C  YCTAaHOBJIEHHEM  TOCYJAapCTBOM  HOMHWHAJIA  JICHET, IMpH
LIEHTPAJIM30BAaHHOW WJIM LICHTPAJIM30BaHHO - IJIAHOBOM CUCTEME LI€HA CO3JaHHbBIX
MaTepHabHBIX OJlar TOXKE YyCTaHaBIIMBaeTCs cBepxy. Bmecre ¢ Tem, BenuuuHa
BBIMYIIICHHBIX B OOpallleHHE JIEHET, UX JBWXKEHUE W UCIIOJIb30BAHUE TUIAHUPYETCS
rOCy1apCTBOM, UX BBIIIOJIHEHUE MOJHOCTHIO KOHTPOJIUPYETCS COOTBETCTBYIOIIUMHU
rOCy1apCTBEHHbIMU OpraHamMu. Ho B yCIOBHUSIX PBIHOYHOM SKOHOMUKH BHEIPEHUE
HOMUHAIMCTHYECKOW TEOpUH JCHET U €€ coOMrofeHrue HeBO3MOXKHO. [loTtomy uto
SMHCCHUPOBAHHBIE ICHEKHBIC 3HAKU YCTAHABIUBAIOT LIEHY TOBAPHO-MATEPHUATBHBIX
[IEHHOCTEH Ha OCHOBE CTpoca U MpeanokeHus. Ero mokynaTenbHas CriocOOHOCTh
U CTaOWJIBHOCTH JajieKa OT TOCYJapCTBEHHOI'O KOHTPOJIA, T.€. TOCYAapCTBO HE B
COCTOSIHUM BIIMSATh Ha HeE. JlaHHOE YCIIOBHE CTA0 MNPUYMHON TOSBJICHUA
KOJINYECTBEHHOW TEOPUH JICHET.

2.4. Koam4yecTBeHHAs1 TEOPHUS JeHET

B konuuecTBeHHO TeOpUU JEHET MOKymnaTeldbHas CIOCOOHOCTh U CTEIEHb
LIEHHOCTH  JICHEr  OMNpENeNsieTCd  KOJMYeCTBOM  geHer.  OcHoBaTenem
KOJIMYECTBEHHOW TEOpHM JIeHer cuurtaerca (ppanuy3ckuil sxkoHomuct k. bonen
(1530-1596). B nanpuetimem anrnuiickue 3koHoMUcThl . FOuT (1711-1776) n Ix.
Muns (1773-1836), a takxe [11.MonTtecke (1698-1775) pa3Buiiv 3Ty TEOpHIO.

J.YOHT, HaOmromasi pocT IIEHBI JparoleHHBIX METallIoB, W3-3a BBO3a B
Anrmuio 3 Amepuku Oosbiioro kojudectBa 3o0so0ta B XVI-XVII Bekax:
BBIJIBUHYJI YYEHUE O TOM, YTO «CTOUMOCTb JICHET OMPEAEIAETCA UX KOINYECTBOM.

[IpeacraBuTeny KOIMUYECTBEHHOW TEOPUU JICHET, YUUTHIBAsA (PYHKIIUIO JCHET
TOJIBKO KAaK IJIATEKHOE CPEACTBO, BBIIBHHYJIM HENPABWIBHYIO HJICK0 O TOM, YTO
CTOMMOCTB JICHET ONpEAeIsIeTCsl TOJIbKO B Mpoliecce oOMeHa ToBapa Ha JEHBIU.
Bwmecte ¢ TeM, BTOpBIM HEJOCTATKOM WX yYEHHS OBLJIO TO, YTO OHHM BEPHIIH, YTO
BCE BBINTYIIICHHBIC B 000POT ACHBIM YUaCTBYIOT B mporiecce oOparmenus. Ha camom
nene 00bEeKTUBHBIC IKOHOMHYECKUE 3aKOHBI OTIPEIEIISIOT HYXKHOE JUTsl 0OpaIieHus
KOJM4eCcTBO JeHer. [loaToMy OHM He Y4YWTHIBAIM Takue (YHKIUHA JACHET Kak
IJIATEKHOE CPEACTBO U CPEACTBO HAKOILICHMUS.

CoBpemeHHass TpPakTOBKa KOJIMYECTBEHHOW TEOPHHM JEHET, YUYUTHIBAIOIIASL
KpEIUTHBIC U OyMaKHbIE JICHBI'M, ObLJIa U3JIOKEHA B TPYAaX YUEHBIX S9KOHOMUCTOB
JI.Mapmana, U.@umepa, I'.Kaccena, b.Xancena, M.®puamena.

KonnuectBeHHass Teopus [OEHET OCHOBaHA HA JIBYX HAMNPABICHUSAX LIKOJ
YUEHBIX:

- nepsoe, «TpaH3aKIMOHHOE YUYEHHUE» MOHETAPUCTOB BO MiaBe ¢ M.Ddumepom
u M.OpuameHowMm;
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- emopoe yuyeHue npeacraButeneii KeMOpumcKkoi mKoasl AHTJIMUA BO TJIaBe
¢ A.llury, a nmocie BTopoili MHpOBON BOMHBI KOHLETIHS KAaCCOBBIX OCTaTKOB
J[.ITaTnHKkMHA.

B pesynbrare npoBEeNEHHBIX aHAIU30B O KOJWYECTBEHHON TEOpUU JEHET
BBISICHWIM, YTO BKJIAJl B pa3BUTHE AaHHOU Teopuu caenan U.dumep (1897-1977).
OH, oTpulias TpyJI0BYI0 CTOMMOCTD JICHET, Pa3MBbIIUISLT UCXO/I U3 MOKyNaTeIbHON
ctouMmoctu AeHer. .duiiep yTBepkaai, 4yTo MOKynaTeabHas CIOCOOHOCTh JIEHET
CBsI3aHA C MIECThIO (paKTOpaMu U 0OOCHOBAJI, YTO OHHU COCTOSIT U3:

M - neHexxHas Macca B OOpallleHUY;

V - ckopocTbh 00palleHus JCHET;

P - cpennsis B3BelICHHAS LICHA,

Q - 00beM TOBApOB;

M1 - cymMa GaHKOBCKHUX JIETIO3UTOB;

V1 - ckopocTh 0OpallleHHsl IETIO3UTHBIX YEKOB.

Y4uuTsiBas cymMMy J€HET B OOpaIIeHNH, BRIIIAYMBAEMYIO 3a IMOKYIIKY TOBapa,
paBHOI 00IIeMy MPOU3BEACHUIO 1I€HBbI ToBapa, Duiliep BHIABUHYI CIETYIOUIYIO
TEOPHUI0 «KOOMEHHOE PAaBEHCTBOY.

MV=PQ.

OcHoBBIBasiCb Ha (PYHKIIMOHAJILHOE PABEHCTBO, MpaBas U JieBas 4YacTh
KOTOPBIX NPSIMO MPONOPUHUOHANIbHA, PUIep MpuIen K BEIBOAY, UTO IIEHA TOBAPOB
P npsimo mpomnopiuoHanbHa JEHEKHOM Macce U oOpaTHO MPOIMOPIIMOHANIbHA
KOJIMYECTBY TOBAPOB Q.

Henocratkom B paBeHCTBE (YyHKIMOHAIBHOM 3aBUCHUMOCTH OBUIO TO, YTO
@uuiep, yUUTHIBAsT JEHEKHYIO MacCy U KOJIMYECTBO TOBAPOB B YCIOBHBIX V U Q
Ha OIpEJETCHHBIN MEepUoJ] BpEeMEHHU, HE MPUHSII BO BHUMAaHME JBa MOKa3aTels,
CBS3aHHBIX C HUM, TO €CTh 00BEM TOBapa W WX IieHy. Ha camom ngeme, oObem
TOBapa M3MEHSETCS, UCXO/ W3 MEPUOJUYHOCTH PKOHOMHUKH, U BO3JICUCTBYET Ha
CKOpPOCTh OOpalleHusi SKOHOMUKH, U HEMOCPEJICTBEHHO BIUSET Ha oOpalieHue
J€Her W IeHooOpa3oBaHue. Bmecte ¢ TeM, IieHa ToOBapa MEHSETCS IO
Bo3jeiicTBUeM psana ¢dakrtopo. Hampumep, oOnamaHue MOHOIMOJBHBIM MPaBOM
MIPOU3BOJINTENICH, BHYTPEHHSSI W BHEUIHSAA IOJUTHUKA TOCYJAapCcTBA U JPYyTHe
OKa3bIBAIOT MPSIMOE U HEMOCPEICTBEHHOE BIMSIHUE Ha LIEHY TOBapa.

OcHoBaTens MU ~ «TPAH3aKLIMOHHOIO BapHaHTa» KOJMYECTBEHHOW TEOPUU
neHer cyutaroTcs  MoHetapuctel  M.®puamen, K.bpynuep, A.Menrcep.
OcHOBBIBasiCh Ha MOJIeNIb paBHOBeCUs B 3KOHOMUKE A.Mapmana u JI.Banbpaca,
OHM CUWTAJIA, YTO PABHOBECHE MEXKIY IEHOM TOoBapa M JEHEKHOW Maccou B
oOpalieHNy  yCTAaHABJIMBACTCS aBTOMATUYECKH B  PE3yNbTaTe HW3MCHCHHS
«OTHOCHUTEIIBHBIX»  1E€H. MOHETapuCThl  CBA3BIBAIOT  JAHHOE  PABEHCTBO
M3MEHEHHEM JCHEXKHON Macchl B SKOHOMUKE, a Takke M.Dpuimen ytBepxkaal,
41O JJIs1 00€CIeUeHUs] PAaBHOBECHSI MEXy TOBAapHOW M JIEHEXKHOM Maccoill Halo
YUYUTHIBATh HE TOJBKO HATUYHOCTH (OAHKHOTHI M MOHETHI), HO TaKXK€ U OCTaTOK
CPEICTB Ha KOPPECIOHACHTCKHX CYETaX KOMMEPYECKHX OaHKOB (IEMO3WUTHBIC
cyeTa 10 BOCTpeOOBaHMsl, I€MO3UTHBIE CEPTU(UKATHI U CPOUHBIE JETIO3UTHI).
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MoHeTapucTbl BHEAPWIHM DPsi[i HOBBIX YCJIOBUM B KOJIMYECTBEHHYIO TEOPHIO
JIEHET

60-nepsbix, OHU OTKA3AINCh OT NPSIMOM NPONOPUMOHAIBHOCTH JEHEKHOU
MacCChI Y LIEHBI, BBIIBUHYJIM YYEHUE O TOM, YTO TOJIBKO TOBApHAas Macca BIIUSAET Ha
HCHY,

80-6MOpbIX, OHU YUUTBHIBAIM CKOPOCTh OOpallleHusl ACHEr, HO He o0palaiu
Ha 3TO 0C000€ BHUMAaHHUE;

6-mpembux, OHU OTpULIAINA paBeHCTBO I.Pumepa aeHEKHONM MacChl K
IIPOM3BENICHUIO BCEX 1IEH TOBApOB, IIPU HEU3MEHHOCTH 00bEMa TOBApPa;

6-uemeepmvix, OHHM BEpWIH, YTO JUHAMUKA JEHEXHOW Macchl, IpU
ONPENEIICHUM  LUKIWYHOCTA B IIPOLECCE  BOCIPOU3BOACTBA  HUIPAET
IIEPBOCTEIICHHOE 3HAYEHHE, a JCHEKHO KpEAuTHas IIOJUTHKA TOCyAapcTBa
ABIIsIETCS. PUHAHCOBBIM MEXaHU3MOM Pa3BUTHS SKOHOMHKH.

B ornmune ot yuenus W.Dumepa mpeacraButrenu KeMOpPHIKCKON IIKOIBI
[IOKA3aJy JBa CBOMCTBA [EHET, SBIIIOLIMECS OCHOBAHUEM XPAHCHHS JIIOAbMHU
JIEHET B BUJI€ HAIMYHOCTH.

Bo-nepevix, neHbru SBISIOTCA CPEICTBOM OOMEHAa U CIIyKaT CpeICTBOM
oOMeHa TpU B3aKIIOYCHWU CHCIOK Mexay cyobektamu. IIpeacraBurenu
KeMOpumKcKoil IKoIbI coryiacHel ¢ uaeei duiiepa 0 TOM, 4TO CIIPOC HA JEHBIU
CBsI3aH ¢ 00BEMOM CJIIEIOK U CIPOC Ha JEHbIW JJISl 3aKJIIOUEHUS CAENOK HPSIMO
MPOIOPIMOHATIEH HOMUHaTIbHOMY BBII.

Bo-emopuix, NeHbIU CpPEACTBO HAKOIUIEHUs OoraTcTBa. Tak Kak JEHbIU
ABJIIOTCS CPEJNCTBOM HAaKOIUIEHUs1 OOrarcTBa, TO 0O0beM OOraTrcTBa ONpeleisieT
cunpoc Ha JeHbru. C yBeiaMueHHEM OOrarcTBa MOSBISETCS HYyXJAa CyOBEKTOB
XPAaHUTh UX B PA3JINYHBIX AKTUBAX.

B pesynprare mpenctaButenu KemOpumKCKOW MIKOMBI MPUILTH K BBIBONY,
YTO CIPOC HA JEHBIHM MPAMO NIPONOPUHOHAIEH HOMMHaIbHOMY BBII, oHnu
BBIPA3WIN CIIPOC HA JICHBI'H B BUJE CIEAYIOIIETO PABEHCTBA

M?=K x RY.

Hcxons w3 uX MOJenu, MOTpeOUTEeNrn caMU OMpPENEIsFOT, CKOJIBKO JEHEr
HeoOxonumo nepxkath. A K — (koaghuiimeHT nponopiuruoHaIbHOCTH) ONPEeIseT
OUKIMYHOCTL B  KpaTKOCpO4YHOM nepuoge. Ha camom ngene, pemenue
WCIIONB30BAaHUsl JICHET KaK CpeICTBAa HAKOIUIGHWS OOrarcTBa CBSA3aHO C
0’KMIAEMBIM J10XOAO0M OT APYTUX aKTUBOB.

Takum 00pa3oMmM, H3MEHEHHE CBOWCTB JIpYrMX AaKTUBOB MpPHUBEAET K
u3MeHeHuto BennunHbl K. BpllieykazaHHas waes IOKa3bIBaeT pa3HUIY HJIEH
N.®umepa u npeacrasutenein KemOpumckon MKoIbI.

Jlxon Meinapa KeitHc Obutl mocnenHum mnpejacTtaButTenem KeMOpumkckoi
LIKOJIBI M pa3Bui UX uaer. KelHCHMaHCKas TeopHsi B KayeCTBE ITOJHOLEHHOTO
HanpasieHus: chopmupoBanack B 30 — romax XX Beka. Ero ocHoBateneM ObLT
OJIMH U3 CAMbIX U3BECTHBIX 3KOHOMHCTOB XX BeKa, OpuTaHCKUM yueHbid J[x. M.
Keinc.
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Konnenmus M.®puamena otimmuaercs ot Gopmynsl M.Dumepa, cymHOCTH
KOTOpOM Oblja HamnpaBlieHa Ha OOOCHOBAaHUE CBSI3U MEXAY JCHEKHOW Maccod u
LIEHOU.

M=K xRx U,
rae M - neHexHasi Macca;

K - oTHOWIEHME 3a11aCOB NEHEKHBIX CPEACTB K JOXOAY;

R - uHAeKC 11€eH;

U - HallMOHAJIBHBIN JT0XOJT B HEU3MEHHBIX LIEHAX.

W3 coBpeMeHHOI (OpMbI paBEHCTBA MOHETAPUCTOB MOKHO CHENATh BBIBOJ,
YTO MU3MEHEHHUE JCHEXHOW MAacChl, BIMAECT HA OJUH W3 TPEX IOKa3aTesIed MpaBou
4acTU PaBEHCTBA, TO €CTh NOBbILIEHUS 1IeH (R), pocTy peanbHOro HallMOHAIBHOIO
noxona (U) m u3MeHeHHIO KOd(DQHUIIMEHTa OTHOIICHHUS JCHE)KHOro 3armaca K
TOXOLy.

KonnuectBennass Teopus JAeHer Oblla HM3ydeHAa  MPEACTABUTEISIMU
KemOpumxckoit mkonbl AHMmMH, €€ TMPEACTaBUTEISIMH MOXHO CUHUTATh
A.Mapmana, JI.Po6eprcona u /. .Ilatunkuna.

B «TpaH3akuMOHHOM BapHaHTE» KOJWYECTBEHHOW Teopuu neHer W.dDuimepa
JICHBIM PACCMATPHUBAIOTCS KaK CPEICTBO OOpaIIeHUS W CPEACTBO IUIATeXa, a
A.Ilury B KOJIMYECTBEHHON TEOPUU JEHET PACCMOTPEII TAKKe (PYHKIIMIO JEHET Kak
CPEICTBO HAKOIUICHMSI, yIeJss Ha He€ 0c000€ BHUMAaHUE.

KemOpumxckas mikona AHMIMY BBIJIBUHYJIA €MIE OJJHY KOHIICTIIMIO YYEHUS O
KOJIN4eCTBEHHOM Teopun JneHer HWM.Oumepa. Ecim UW.Oumep onpenessit
JEHE)KHYI0O MAacCy Ha OCHOBE AaHAIM3a IPEUIOKEHMS JICHEr, TO IPEACTaBUTEIIN
KemOpuKkcKoil 1IKOABI BBIIBUHYJIM YYEHHE O TOM, 4YTO JICHEXKHAs Macca,
HeoOXxoauMasi JUisl SKOHOMHKH, ONPENIETSAETC UCXO0I U3 00beMa TOBapOB U YCIYT,
U CIIpOCa NPEABSBISAEMOTO K HAM.

@umep y4duThHIBANI JACHEKHYIO MAacCy, HCXOAS W3 KOJMYECTBA JCHET B
oOpallleHuH, ¥ 9TO JCHbIU MOCTOSTHHO YYacTBYIOT B OOpaIlleHUH, a TIPECTABUTEIN
KeMOpumKCcKoil MKOIbI 000CHOBAIM yUYE€HHE O TOM, YTO HE BCE JCHBIU YYaCTBYIOT
B OOpalieHnn, OHM OCTAIOTCS Ha pyKaxX HaceleHHs, Ha cueTax OaHKOB W (GUPM B
BH/JIE «KACCOBBIX OCTaTKOB» HA OIPEAEIICHHBIN EPUOJ BPEMEHH.

N.®umep chopmupoBan BBIBOAB HA OCHOBAHUHM HW3YYEHUS YPOBHS IIEHBI
OOIIECTBEHHOI'0 KanuTajia B oOuieil uenoctHoctu, A.Ilury obpaian BHUMaHue Ha
WHJUBUyalIbHOE ABUKEHUE KaIllUTajla U €ro COOCTBEHHUKOB.

HyxHo y4ecTs, uto npeacrasienue A.llury o qeHeXHONW TEOPUHU OTINYAIOChH
or MHeHus1 W.Duiiepa, 0OHO HE BBIXOAWIO 3a PAMKHU JEHEKHOW TEOPHUH, MpsiMmasi
CBS3b MEXAY TOBAPOM H JIEHBIAMHM COXpPAHsIach. OJTO MOXKHO 3aMETUTHh B
ypaBHeHuH A.Ilury V=RPQ niu P=M/Q, noToMy 4TO OHO CXOX€ C «ypaBHECHUEM
oOMena» koHneniuu M.dumepa, rae M - nenexnas macca; P - ypoBens 1eH; Q -
TOBapHas mMacca (WU MaTepUajbHBII 00hEM TOBApHOTO 000pOTa); V — TOXOIBI,
KOTOpbI€ (PM3UYECKUE U FOPUAMYECKHE JINLA MOTYT XPaHUTh B JIECHEKHOM BUJIE.

Pasnuna mexny ypaBHenusamu W.®Pumepa m A.dllury B TOM, utO, Duiuep
MOJIL30BAJICSI CKOPOCTHIO OOpaIIeHus ACHET - V, BTOpasi pa3Huia, KoddOUineHT -
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K oOpaTtHOo nmponopuroHaneH - V, ecinu 3aMeHuTh ero Ha K B ypaBuenuu Ilury, To
nosryuurcst popmynna duinepa.

C cepequasl 50 romoB XX Beka, CcOPMHUPOBAIOCH HEOKIACCHYECKOEC
HallpaBJ€HUE, OCHOBAHHOE Ha yueHusx KemOpumxckoill mikonbsl. OcHoBarenaem
storo HampasieHus Obu1 J[.IlatmHkuH. B cBOMX Tpymax oH MCXOIWI W3 TPSIMOU
MIPONOPLUMOHAIIBHOCTH Macchl AeHer W neHsl. Jl.IlaTmHkuMH paccmarpuBai
«KAacCOBBIM OCTAaTOK» B KayeCTBE BBICOKOJIMKBHIHOIO MCTOYHUKA, 34 CYET
KOTOPOTO JI€NAat0TCsl MHBECTULIMU, U YTBEPXKJal, YTO B JaJbHEUIIEM HEOOXOAUMO
HaIIPaBJIATh 3TU CPEJCTBA HA PEAJIbHBIN KalluTall.

JI.ITaTUHKMH B KOJMYECTBEHHON TEOPUH JACHET YTBEPKIAl O HEOOXOAUMOCTH
pas3ziesieHus 10Xo0/1a 1o TpEM HalpaBJiICHUSIM, TO €CTh OTPeOJIeHNE, UHBECTUIINH U
«KaCCOBBIM OCTaTOK.

Hecmotpss Ha pasnmnume WAEH YYEHBIX, CHEIUAIUMCTOB U AHAJIUTUKOB O
NEHE)KHOM TEOpPUM, B OCHOBE BCEX HIEU JIEKUT YTBEPKICHUE, YTO JECHBIH
ABIISIIOTCS CPEICTBOM OOMEHA U pacmpeiesieHus Tpy/aa.

Bomnpocsl

1. B yem mposiBisieTcs pa3HULA MEXAY B3IV AaMU 3KOHOMHUCTOB Ha CYET
JEHEKHOWU TeOpHUn?

2. Kakue Teopuu JEHET CYIEeCTBYIOT?

3. CyIIHOCTh METAININYECKON TEOPUU ACHET U €€ IPEICTaBUTEIIN.

4. K xakoMy I€pHOly OTHOCUTCSI METAJUINYECKAsI TEOPUS ICHET?

5. KakoBBI HETOCTAaTKN METAJUIMYECKOW TEOPHUH JIEHET?

6. CyInHOCTh HOMMHAJINCTUYECKON TEOPUHN JEHET U €€ MTPEACTABUTEINH.

7. Kak mnposBISAIOTCS  OCHOBHBIE MPEUMYIIECTBA U HEJOCTATKU
HOMUHAIMCTHYECKOU TEOPUH JIEHET?

8. CyIIHOCTh KOJTMYECTBEHHOW TEOPHUHM JICHET U €€ MPEACTABUTENU.

9. KakoBpI HEIOCTATKY M IMTPEUMYLIECTBA KOJTMYECTBEHHOW TEOPUU JEHET?

10. IIepeuncnure OCHOBHBIE HAIIPABICHUS KOJNYECTBEHHON TEOPHUH JICHET.

TecTsl
1. Ha xaxkue rpynmnbl JeJIATCH HW3yYeHHE NCHEKHON TeoOpuHM B KadecTBe
IKOHOMHMYECKOH KaTeropum?
A. 2 rpynnsl.
b. 3 rpynmsl.
B. 4 rpynmsbi.
I'. 6 rpymm.

2. Korjga Bo3HMKJIa MeTa/IMYeCKasi TeOpus JeHer?
A. XV — XVI Bekax.

b. XIV — XV Bekax.

B. XVI — XVII Bekax.

I'. XVII — XVIII Bekax.
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3. B kakoM cTpoe BO3HUKJIA MeTALJIMYecKasi Teopus JeHer?
A. PaboBnanenbueckuii CTpoi.

b. HatypanbHo-(eonanbHbIi CTPOT.

B. Kanuranuctuyeckuii CTpowu.

I'. CoumnanucTuueckuit CTpoi.

4. Koraa BO3HHKJ/Ia HOMHHAJIMCTHYECKAN TEOPHUS eHer?
A. XVI — XVII Beka.

b. XIV — XV Beka.

B. XV — XVI Beka.

I'. XVII — XVIII Bexka.

5. Kakue (¢axkropsl okazaJud BJMAHHE Ha  (POpPMHpPOBaAHHUE
HOMHHAJIMCTUYECKON TeOpHHu AeHer?

A. Bueapenue B 000pOT OyMa>KHBIX JICHET.

b. Baenpenue B 000poT cepeOpsSIHBIX U 30JI0TBIX MOHET.

B. BHenpenue B 000pOT HETIOIHOIICHHBIX METAJUIMYECKUX JICHET.

I'. Buenpenue B 060poT OaHKHOT 1 MOHET.

6. B yeM He0CTATOK NMpeACTABUTEIed HOMMHAJTUCTHYECKOM Teopun ?

A. YTBepKJIeHUE 30JI0Ta B KaU€CTBE MOJHOIICHHBIX JCHET.

b. Onpenenenne CTOUMOCTH J€HET rOCyapCTBOM.

B. Henpusnanue cepebpa B KauecTBE IIATSKHOTO CPEACTBA.

I'. OmpeneneHue cTOoMMOCTH OyMakKHBIX JICHET Ha OCHOBE CIpoca U
MPEJIOKEHHUS.

7. B PpBLIHOYHBIX YCJOBHSX TMOKYNATEJIbLHAS CIHOCOOHOCTHL JIeHer
YCTAHABJIMBAETCH:

A. Ha ocHOBe cripoca u npeiioKeHusI.

b. Ha ocHOBe 00BheMa TOBapOB U MPOAYKTOB.

B. Ha ocHOBE COOTBETCTBYIOIIMX 3aKOHOJATEIbHBIX aKTOB I'OCY1apCTBa.

I'. Ha ocHoBe pemenuii L{enTpansHoro 6aHka.

8. Korja u kem 0blj1a BBIIBUHYTA KOJIMYECTBEHHASI TeOpUs JeHer?
A. XV—XVI Beka, JIx.Muiib.

b. XVI — XVII Beka, I.FOM.

B. XVII — XVIII Beka, /Ix.boaen.

I'. XVIII — XIX Beka, III.MoHTecke.

9. Kro ObLIM OCHOBATEJAMH «TPAH3AKIUOHHOIO HAINPABJICHUD)
KOJIUYEeCTBEHHOM TEOPHUH AeHer?

A. M.®puaman, K.bpynuep nu A.Menrrecep.

b. A.Mapman u JI.Banpac.

B. A.Cmurt, I"'.Kaccen u b.XaHceH.
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I'. 1x.bonen, JI.FOm u JIx.Mub.

10. Kakoii TeopeTMK 3KOHOMHCT BBIABHHYJ Y4Ye€HHE O «KACCOBBIX
ocraTkax»?

A. A.llury.

b. J1.IOMm.

B. Ix.Mwuib.

I'. Ix.bonex.

44



I'/IABA 3
JAEHEXKHBIN OBOPOT U ET'O CTPYKTYPA

3.1. CymHocTb JeHe:KHOTO0 000poTa

COBOKYITHOCTh TIJIaTEXKEH, MPOBOAMMAS HAJIMYHBIM U OC3HATMYHBIM MYTEM,
COCTaBIISIET JIeHekHbIl o00opor. CocraB JAEHEKHOro 000pOTa COCTOUT U3
HaJIMYHBIX U O€3HAIMYHBIX 00OPOTOB.

Hanuunwiii 060opom — 310 000pOT, OCYIIECTBISIEMBIN C TTOMOIIBI0 OYMa)KHBIX
JIEHET W MOHET, OTPaKaeTcsi B BUJE JIBUKCHUS HAJIWYHBIX JeHer. HamumuHbiid
JEHEXKHBIA O0OpPOT CIIYXKHUT ISl OCYIIECTBICHHS MEHOBBIX OTHOIICHHH MEXIy
IOPUANYECKUMU U PU3NYECKUMU JIULIAMHU.

besnanuunviii oenesicnviii 060pom — OCyIIECTBIISIETCA 3a CUET MEPEUUCIICHUS
13 OJIHUX CYETOB B JIPYTUE€, OTKPHITHIX B KPEUTHBIX YUPECKICHUSX.

JIeHbI' HaXOASTCS B MOCTOSHHOM <JIBHKEHUW», OOCIIYy>KMBasi MPOJIaBIOB U
IIOKyIIaTeJIeW B IpoOLEecCe MOKYIKU M MPOJAXKHA TOBAapOB U yciyr. B Tom uwmcie,
UCXOJ U3 CHPOCa U NPEJIOKEHHUs, YCTAHABINBAIOT LIEHBI TOBAPOB U YCIYT, 3TO
OCYIIECTBIISIETCS 32 CUET TaKuxX (YyHKUUH JEHETr, KaKk Mepa CTOMMOCTHU, CPEJICTBO
IaTexa v CpeiCTBO OOpalleHusl.

Korna nenpru He y4acTBYIOT BO BPEMEHHBIX pacueTax M OOpalleHHH, OHU
CIIy’KaT B Ka4€CTBE HAKOIUICHUS U MPUHOCAT JOXOJ BIAAEIbIly, UTPAIOT BaXKHYIO
pOJIb B pEATbHOM SKOHOMHUKE.

Ha o0beM ocyliecTBiasieMbIX IIATEXENW 3a CUET HAIMYHBIX U Oe3HATMYHBIX
pacueToB  BIMAIOT ~ Takhue  (PaKTOpel, KaK  CTaOWJIBHOCTH  BAJIOTHI,
KOHKYPEHTOCTIOCOOHOCTh HallMOHAJIbHON SKOHOMHKH U IpYTHE (PaKTOPHI.

Jlns  Oonee rayOOKOTO OMNpENENICHHs] CYIIHOCTA JEHEKHOro 00opoTa
HEOOXOJUMO YYHTHIBaTh UX OOBEKTHI U CyOBEKTHl. B KkauecTBe CyOBEKTOB
JCHE)KHOT0 000pOoTa MOXKHO MPHUBECTH TOCYAApCTBO U TOCYJapCTBEHHbIE
yupexaeHusi, LleHTpanbHbli OaHK, KpeauTHbIE W (PUHAHCOBBIC YUPEKICHUS,
roCyapCTBEHHbIC PE3UJCHTHI W HEpEe3uACHTHl, GUpPMBI W npeanpustua. Ero
OOBEKTOM BBICTYNAIOT SKOHOMHMYECKHE OTHOILEHUS B IPOLIECCE TOBApHBIX U
HETOBAPHBIX OIEpalHii, TO €CTh O0OPOTHI.

DKOHOMHMYECKHE  OTHOLIEHUS MEXAY HOKOHOMMYECKUMHU CyObEKTaMHu
OCYIIECTBISIOTCA B BUJE HAJIMYHOTO W O€3HaIM4HOTO 000opoTa. B 3apyOexHoi
JTUTEpaType NCHEXKHBIM 000pOT MpakTUYECKU HE u3ydaetcs. OJHON U3 OCHOBHBIX
NPUYHMH SIBISIETCS TO, YTO NPU OCYLIECTBICHMHM 000poTa B OaHKOBCKHX
YUPEXKICHUAX HE CYIIECTBYET Pa3HUIBI MKy HATMYHON U Oe3HATMYHON (PopMOit
JICHEe)KHOTO 000opoTa. B nmeicTBUTENbHOCTH, B OaHKaX Pa3BUTHIX M B HEKOTOPBIX
Pa3BUBAIOIIMXCS CTPAH PAa3HULA MEXIY HAUIUYHBIMU U O€3HATUYHBIMU PacueTaMu
OTCYTCTBYET.

Bwmecre ¢ Tem, NpakTUYECKU BO BCeil SKOHOMHUUYECKOM tutepaTtype crpad CHI,
«JICHEeXKHBII 000pOT» U «IUIATeKHBIM 000pOT» H3ydaercs oTaenbHO. [lpu ux
pa3HHIlE OCHOBHOE BHUMaHHE 0OpalaeTcss Ha y4acTUe WM Hey4acTHE HAJIMYHBIX
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JCHEeT B pacuerax. B JeHe:xHOM 000poTe HATWYHBIE JIEHBI'H HEMOCPEACTBEHHO
Y4acCTBYIOT TIPU OCYILIECTBICHMM IUIaTexed. B mocinenHee Bpems, H3-3a
WCIIOJB30BaHUS TUIACTUKOBBIX KApTOYEK, PACUETHBIX UYEKOB IMPHU OCYIIECTBICHUU
pacyeToB, [J0Ji1 HaJUYHBIX pPACYETOB B JEHEKHOM 000pOTE 3HAYUTENIBHO
cansunack. B CIIA, crpanax 3amagHout EBpomnbl n SnoHWM 107 IEHEKHOTO
oboporta cocrasmsieT 1-1,5%.

Ha pucynke mnokazaHa CTpyKTypa JEHEKHOro o00poTa | Ciyyaw,
OMUCHIBAIOIINE €€ B3aUMOCBSI3H.

[ JEHEXHBIH OBOPOT ]
e N e
o (l)opMe pacuera ITo MecTy pacnoJioKeHHI0 y4acTBYIOIIUX
cy0beKTOoB
1 } J ¢ L
e R ("
Hannunbiii Be3naianu- BayTpn 3aropon-
oGopor HBIii 000poT TOPOACKOi HbIU
- J -
e a
IIo popme nposiBiieHust [ IIo oTpaxxaemMoMy JeHEKHOMY
pyHkuu N L OTHOILLCHUIO
v v
Cpencrso Ilnarexnoe TosapHo- He ToBapHo-
obpameHus CpencTeo JAEHEeKHbII JAEHEKHbII
odopot odopot

Puc. 4. CocTaB 1eHexkHOT0 000poTa

Kak mokazaHo Ha pUCYHKE, JCHEKHBIH 000POT MOXKHO Pa3zeiiuTh Ha YSThIPE
HaIpaBJICHUS.

Ilepsoe HampaBieHHe, UCXOAS U3 (OPMBI JCHEKHBIX CPEICTB, COCTOHUT W3
HAIMYHOTO U OE3HATMYHOTO 000pOTa.

Bmopoe HampaBieHne, B 3aBUCHUMOCTH OT HaXOXJICHHA CyOBEKTOB
JICHE)KHOTO 000pOTa COCTOMUT W3 BHYTPHTOPOJCKHX M 3arOPOJHBIX JICHEKHBIX
000pOTOB.

Tpemve HalpaBJICHHE, B 3aBUCUMOCTH OT BBITIOJIHAEMBIX (PYHKIIHA, COCTOUT
U3 CPEJICTB OOpaIlleH!s U CPECTB IUIaTexXa.

Yemeepmoe HamnpaBlieHUE, B 3aBUCHUMOCTH OT TIPOSBICHHUS TOBaPHBIX
OTHOIIICHUH, TIPOSBISAETCS B BUJE TOBAPHO-ICHE)KHBIX M HE TOBAPHO-ICHEKHBIX
o0opoTax.

BenuunHa Oe3HaIMYHBIX W HAJIMYHBIX PacuyeToB B JCHE)KHOM 000pOTe
OOBSACHSCTCS C TTOMOIIBIO Psiia (HaKTOPOB, COCTOSIINX H3:

- YPOBHS COIMAIBHO-3KOHOMHUYECKOI'O PAa3BUTHS CTPaHbl, KYJIbTYPHOTO,
HSKOHOMHYECKOTO M ITPABOBOT'O CO3HAHUS HACCIICHUS;

46



- YPOBHS Pa3BUTOCTH OAHKOBCKOTO CEKTOpa TOCYJapCTBa M CTENEHU JOBEPHs
HaceJIeHUs JaHHOMY CEKTOPY;

- Pa3BUTOCTH PEAIILHOTO CEKTOPa M KOHKYPEHTOCIIOCOOHOCTH YKOHOMUKU;

- CTeNeHU He3aBUCUMOCTH LleHTpasbHOro OaHKa MpU OCYIIECTBICHUU
JEHEKHO-KPEIUTHOMN MOJUTUKH.

CymiecTByeT CBA3b MEXIY HAJIMYHBIMU U O€3HAIMYHbIMU pacuyeTamu. OHuU
JOMOJIHAIOT JAPYT Jpyra, Mepexojs W3 HAIUYHOU (opMbl B O€3HAIMYHYIO U U3
Oe3HayinyHOM B HannuHyto. Hanpumep, Oe3Hanu4HbIE IEHEKHBIE CpecTBA (PUpM U
npeAnpusITHil B 0aHKaX BBIIAIOTCS paO04YrM B BUJI€ HATMYHOCTH U UX SKBUBAJICHTE.
Korna HanuuHble [I€HEXKHBIE CpPEACTBA HACEJICHUS BKJIAABIBAIOTCS B BHUJIE
JETI03UTOB, B KAU€CTBE KPEAUTHBIX PECYPCOB OHM BO3BpALIAOTCS B O€3HATMYHOM
Bujge. Takum 00pa3oM, HaJuMuHble U O€3HAIMYHBIE OOOPOTHI COOIIOIAOT
B3aUMOCBSI3aHHOCTb JIPYT JAPYTY.

3.2. Opraﬂmauuﬂ HAJIAYIHOI0 JCHEKHOI'0 060p0Ta

Kak yxe cka3aHo, IeHeXHbI 000POT COCTOUT U3 HAIUYHBIX U OE3HAIIUYHBIX
pacueToB. HalmuHBIl pacyeT OCYyIIECTBISAETCS HENOCPEACTBEHHO IIPU Y4YaCTHH
HaJIMYHBIX JIeHEr. B SKOHOMUKE HaJW4HBIA PACUET COCTABIIIET HE3HAYUTEIBHYIO
nomto, npuOau3uTenbHo 5-12 %. PocT win CHMKEHHE HAJIWYHBIX PACUETOB B
COCTaBE JIEHEXKHOro 000pOTa rocyaapcTBa OOBSACHAETCS PSAAOM (PaKTOPOB, TAaKUX
KaK, YpPOBEHb BBIIYyCKAa B OKOHOMHKE, (DPMHAHCOBO-KpEAMTHAs CHUCTEMA U
CTaOMIILHOCTh HAIIMOHATBHON BATIOTHI, M IPYTHE (PaKTOPHI.

B VY30ekuctane TOpSAIOK OpraHU3alMH JCHEKHOTO OOpamieHus u
OCYUIECTBJICHUE HAJIMYHBIX pPAaCUETOB PEryJIHUPYETCS HAa OCHOBE MPHUIIOKECHHS
[IpaBnenus LlentpansHoro 6anka «OO0 opranmzarmu padbot O0ankoB PecmyOmuku
V30ekucTaH, OTHOCSUIEHCS K JIEHE)KHOMY OOpalleHHio», yTBepxaeHHoro 20
asrycta 2005 roma Nel8/1, 3apeructpupoBarnroro Munuctepctsom FOcturum 10
okTs10pst 2005 roga Nel518.

LenTpanbHblii 0aHK NPH yPeryJiupPOBAHUM JACHEKHOr0 OOpamieHHs H
OPraHM3alMM HAJMYHBIX [CHEKHBIX PacYeTOB BBINMOJIHACT CJeAyIolIHe
3a1a4u:

[Iporno3upoBaHre HATUYHOTO AEHEKHOTO 000pOTa.

OpraHu3zyeT u peryiupyer AeHEKHOE 0OpalleHue.

OpranusyeTr KOHTPOJIb HaJl OTHPABKOW KOMMEpPYECKUM OaHKaM, MPUHITHEM,
XpaHeHHeM U 3(pPEKTUBHBIM HCIIOIH30BAHUEM HAJTUYHBIX JICHET.

llopsi0ok npocHo3upoanus HATUYHO20 OeHEHCHO020 0O60pOoOma

[Iporuo3zupoBaHue HAJIUYHOIO JIEHEKHOTO 000pOTa OCYIIECTBIIAETCS IYyTEM
MIPOTHO3UPOBAHUS KACCOBBIX 000POTOB KOMMEPUYECKUX OAHKOB.

[lenTpanbHblii 0aHK OCYIIECTBIISIET MPOTHO3 U aHAJIU3 ACHEKHOTO O0palieHus
10 Pacy€THO-KAaCCOBBIM LIEHTPAaM U KOMMEpPYECKUM OaHKaM B COOTBETCTBYIOIIHUX
pErvoHax.

baHkM cocTaBisIOT KaccoBble 0OOPOTHI 3a ONpPEAEHEHHBIA MEPUO]T BPEMEHH,
Ha OCHOBAHMM NPUXOJIOB U PaCcCXOJOB HAIWYHBIX JEHEr U3 Kacchl. Kommepueckue
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OaHKH 1711 TPOTHO3UPOBAHMS KACCOBOTO 000POTa MOMYYalOT KaCCOBBIE 3asBKH 3a
30 nHEe# 1o Havyaa KBapTajia OT FOPUANYECKUX JIUII, [0 UX JCTIO3UTHBIM CUETAM.

Otnen OaHka HAa OCHOBAaHMH MPOTHO3a KacCOBOTO 000pOTa MO JIEMO3UTHBIM
cdyeTraM, 00CITyKMBAaEMBbIX IOPUANYECKUX JHL], COCTABISET CBOJHYIO BEJOMOCTb IO
MIPUXO/Y U PacX0y HAJUIHBIX JICHET B OaHKE.

Hano oTmeTuTth, 9TO MPOTHO3, COCTABICHHBIN KOMMEPUYECKUMHU OaHKaMU, HE
BCETJ]a MOXET OBbITh YMECTHBIM Ha MpakTuke. JlaHHOE COCTOSIHHE OOBSICHSETCS
OOBEKTUBHBIMU U CyOBEKTUBHBIMU TMpUurHamMu. KoHeyHO, /aHHas CUTyalus He
OLICHUBAETCS TMOJIOXKUTEIbHO. [loTOMYy 4YTO HEBBINOTHEHHE OaHKOM CBOUX
0053aTENIbCTB, CTAHET MPUYMHON CHUKEHUS TOBEPHS HACETICHHS U KIUEHTOB.

baHky mnoMecsYyHO pacHpenensioT KBapTalbHYI0 OOOPOTHYIO KacCOBYIO
3asBKY, IOJYYEHHYIO OT FOPUANYECKUX Null. [Ipr 3TOM ydHuThIBatOTCS:

— —pabouue THU U TPOYUE OCOOEHHOCTH KaX10I0 MECI1a;

— — BO3MOXXHOCTh M3MEHCHHS PO3HHYHOTO TOBapoobopora m obbema (oHma
OIUIAThI TPYA;

— — CpOK BBIIIATHl HAJIOTOB, COOPOB M TPOYHX OOS3aTEIBHBIX IJIATEKEN
HAaCEeJICHUEM.

Kommepueckne  OaHKM  TPEACTaBIAIOT  MECTHBIM  MOJpa3JeieHUsIM
[lenTpanpHOro 6aHKa MPOrHO3 KaccoBOro o0opota 3a 15 nHel A0 Havajga HOBOTO
KBapTajia, a OHU MPEACTABIISAIOT CBOJHBIA MPOTHO3HBIM KACCOBBIM 00OPOT IO
Pecniyonuke Kapakanmakcran, ropoay TamkeHta U 1o oOjacTsiM B
PecniyOnukanckuii LlenTpanbHbiii 6aHk 3a 5 JgHEH 10 Hadaja HOBOTO KBapTala.
Kommepueckue 6anku U MecTHbIE Tojpasaenenus [{enTpanbHoro 6anka BMecTe ¢
MIPOTHO3HBIM KaCCOBBIM 000POTOM JIOJKHBI OTIPABUTh PA3bSICHUTEIILHOE TUCHEMO.

Pa3psicHuTeIbHOE THUCHMO JODKHO OBITH KpaTKUM, B HEM JODKHO OBITh
MOJIHOCTBIO  YKa3aHO OOOCHOBaHHBIA KaCCOBBIM MPOTHO3, M pa3bsCHEHHUE
M3MEHEHUS] OTHOCUTEIBHO TAKOTO K€ MEePHO/ia MPOILIOro roja.

Opeanuzayus u pe2yiupoganiue 0eHeHCHO20 00paujeHsl

LlenTpanbHblid OAHK MPU PETYIUPOBAHUU JIEHEKHOTO OOpAILLEHUS TOJIb3YyETCA
NpPSIMBIMM U KOCBEHHBIMHM HWHCTPYMEHTAMH JICHEKHO-KPEAUTHON TOJUTHUKHU.
LlenTpanbHbld OaHK TIPU PETYIUPOBAHUM JIEHEKHOTO OOpAIllCHUs COTPYAHUYAET C
KOMMEpYECKUMH OaHKaMH U MECTHBIMHU Tofipa3aeneHusamu LlenTpaabHoro 6aHka.

[Ipu opranuzaiy U peryaupoBaHUM JCHEKHOTO OOpaIeHUs] OCYIIEeCTBIISET
CJIEIYIOILLME OTIEPALINH:

® [IPUHUMAET MEphl MO MPHUBICYCHUIO CBOOOJHBIX JICHEKHBIX CPEJCTB
bu3nYecKuX JIUIL JJ11 COepeKeHusl, paCIIUPEHHIO IepeBojia OE3HATMYHBIX CPECTB
bu3nUYeCKUX ULl Ha COepEeKESHHsI, YCOBEPIICHCTBOBAHUIO OE3HATMYHBIX PACUECTOB
3a TOBaphl U yCIYT'H, B TOM YUCJIE MPU UCIIOJIb30BAaHUU OAHKOBCKHUX KapT;

® YCTAHOBJICHUE JIOTOBOPOM C HOPUAUYECKHM JIMLIOM JIMMUTOB KacCOBBIX
OCTaTKOB M MOPSAKA NepeAadn JEHEKHBIX NOCTYIJIEHUM B OaHK U UX CPOK;

® TIOCTOSIHHBI MOHUTOPHUHI HaJl TOCTYIUICHHEM HAJIUYHBIX JICHEXKHBIX
CPEJCTB;
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® AHAJIM3UPYET MPUYUHBI OTKIOHEHUS PEalbHBIX MOCTYIUICHUNA U PacxoJiOB
OT TPOTHO3UPYEMOIr0 KacCOBOTO 000OpOTa, M MPUHUMAET MEPHI MO YBEIWYCHUIO
HaJIMYHBIX JICHS)KHBIX TTOCTYTICHUH.

Ha wmectHbie ymnpaBinenusi [leHTpanbHOro OaHKa BO3JIOKEHA OpraHu3aius
paboT, OTHOCAIMMXCA K JCHS)KHOMY OOOpOTY, VIIYUIICHUIO JACSITCIBHOCTH
KoMMepueckux OankoB PecmyOmukum Kapakanmakcran, oOnacteii u  ropoja
TamikeHT, 1 MOHUTOPUHT HAJ] HUMHU:

4 13y4aeT COCTOSIHHE JIEHEKHOT0 000pOTa, aHAIM3UPYET KacCOBBI 000pOT
KOMMEpYECKUX OaHKOB, TPYNIUPYET I[OKa3aTed JIEHEKHOTO oOOpamieHus u
YHOPSIIOYMBAET UX;

¢ T0JIFOTABJIMBACT MPEAJIOKEHHS IO YKPETUICHUIO JCHEKHOro OOpalieHus u
CTaBUT Ha OOCYXXJEHHE MECTHBIM OpraHaM TrOCYJIapCTBEHHOTO YIIpaBICHUS
Pecry6omuku KapakanmakcTas, ooacteid u ropoaa TamkeHr;

¢ OCYHIECTBIIIET OBICTPOE IMepepaclpeieiieHue HaJUYHBIX JEHET MEXITY
bunmanaMm W pETHOHAMH, Il TOCTOSHHOTO YIOBJICTBOPEHHS CIIpoca Ha
HaJMYHBIC ICHBIH,

¢ BMECTEC C KOMMEPUYECKMMHU OaHKaMH YTBEpXKIaeT 00beM MHHHMAIbHBIX
3amacoB HAJIMYHBIX JICHET;

¢ U3y4yaeT M aHaJU3UPYeT Jeia, OTHOCAIIMECS K JCHEKHOMY OOpallleHHIO
OaHKOB.

X034MCTBYIOIINE CYOBEKTHI MOTYT UMETh B CBOMX Kaccax HAJIMYHBIC I€HBIU
B INpeAeiax YCTAaHOBJIEHHOIO JHMHUTa B cOOTBeTCTBUM C «lIpaBuna BeaeHus
KAaCcCOBBIX orepanuii ropuandaeckumu jguramuy (17 nexadps 1998 roma Ne 565).

Opuandeckue numa AOMKHBI 3aYKCIUTh HAJUYHBIE JEHEKHBIE CPEACTBA
CBBIIIIE JIMMHUTA KAacCOBOTO OCTaTKa B TMOPSAJKE U B CPOKaxX COTJIACOBAHHBIX C
OaHKOM.

JIs1 yCcTaHOBJIEHHUS TUMHUTA KaCCOBBIX OCTAaTKOB, MOPSAJKA U CPOKa Mepeaayu
MOCTYIUICHUM B Hayalie MEePBOro KBapTajia Ka)joro rojia Mmojay4darT OT TOPrOBBIX
OpraHU3alui U IPYTrux IOPUIUUECKUX JIUI] PACUETHYIO 3asIBKY.

JIUMUT KacCOBBIX OCTaTKOB IOPUJUYECKUX JIUIl, HMMEIOIMNX Kaccy |
OCYIIECTBJISIONINX HATUYHBIN pacyeT, YCTAaHABIIMBACTCS KaXIbIH TO/I.

Korma ropumuueckoe JHMIIO HKMEET HECKOJIbKO PACUETHBIX CUETOB B
pa3nUYHBIX OaHKax, TO OH o0pallaercs K OJHOMY W3 OOCTY>KUBAIOIIMX OAHKOB C
pacyeTHOM 3asBKOM JUIsl yCTAHOBJICHUs JIMMUTA KacCOBbIX ocTaTkoB. Ilocie
YCTAHOBJICHUSI JIMMUTA KAaCCOBBIX OCTATKOB B OJIHOM M3 OaHKOB, OH OTIIPABJISET
CIIPABKY O JJUMHUTE KaCCOBBIX OCTATKOB JPYTUM OaHKaM.

B caydan ecnu ropuaumdeckoe JIMIIO HE OTIPABUT PACUETHYIO 3asiBKY HU
OJIHOMY W3 0aHKOB, TO €ro JHUMHUT KaCCOBOTO OCTaTKa OYJET CUMUTAThCS PaBHBIM
HYyJII0, HE TepellaHHble B OaHK HAJIMYHBIE CpPENCTBA OYAYT CUUTATBCA CBEPX
JTUMHUTA.

Yemanasnusaromes ciedyrowue aumumel Kacco8o2o 0Cmamka:

@ I OPUANYECKUX JIMI, OOJaJarolIuX TMOCTOSHHBIMU JICHE)KHBIMHU
MOCTYIUICHUSIMU U OOSI3aHHBIX MepenaTh uX B 0aHK — HOpMa, HEOOXOoauMas Jis
obecrieueHrs QYHKITMOHUPOBAHUS TIPEATPUSITHSI,
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@ I IOPUIWYECKUX JIMI], MUMEIOIIMX IPaBO Ha HEBBIAAUy €XKEIHEBHBIX
MOCTYIUICHUH — B CyMME M CPOKaX, YCTaHOBJICHHBIX JJIs TIepeiadn;

@ Uil IOpUAMYECKUX JIMI[, HE HWMEIOIIMX HAJIUYHBIE JICHEKHbIC
MOCTYIJICHUS — B HOPMaxX CPEIHECYTOYHBIX HAJUYHBIX JCHEKHBIX PacX0I0B
(kpoMe pacxolloB B BHJE OIUIaThl TpyJa, BHIUIATHL 10 BPEMEHHOM
HETPYAOCIOCOOHOCTH, MPEMUI U CTUTICHIHI).

KOpunnyeckue nviia UMEIOT NMPABO XPAHUTh HAJUMYHBIE JCHEKHBIE CPECTBA
CBEpX JIMMHUTA JUIsl OIUIAThl TPYyAd, MOCOOMS MO COLUMAIbHOMY CTPaXOBAaHMIO,
NEHCUN U CTUINEHAMH, B CpOK He Oosiee 3 IHEH CO JHS MOJYYEHUs! CPEICTB U3
OaHKa (7151 FOPUANYECKUX JINII, HAXOAIINXCS BIAJIH OT OAaHKOB B TEUCHHE S5 JTHEH).
[locne oxoHYaHHsI CpOKa, HE WHCIOJIb30BAaHHBIE CPEACTBA M0 YKa3aHHBIM
Ha3HAYCHUSM, BO3BpAIIAlOTCS OaHKY M B TallbHEUIIEM OyIyT BBIJAHBI IO TIEPBOMY
TpeOOBAHUIO IOPUANIECKOTO JIMIIA, HA TEX K€ Ha3HAUYCHUSIX.

HUcxons w©3  HEOOXOIWMOCTH  YCKOPEHHS  JIEHEe)KHOTO o0opoTa |
CBOEBPEMEHHOTI'0 NOCTYIJIEHUS CPEICTB B Kaccy OaHKOB, OaHKaMH, IPU COTJIACUU C
PYKOBOJUTENSIMA  FOPUIMYECKUX JIUI, YCTAHABJIMBAETCS TMOPSJAOK M BpeMs
nepenaur MoCTYIJICHUH.

JIMMUTBI KacCOBBIX OCTAaTKOB, TMOPSJIOK W CPOKH Iepeladd MOCTYIICHUN
HAIPABIIAIOTCS B MMCbMEHHOM BHJIE KOKIAOMY IOPUINIECKOMY JIUILY.

banku BeayT MOHUTOPUHI TIO CBOEBPEMEHHOM U TMOJHOW Tmepeaaue
MOCTYIUICHUN IOPUANYECKUX T,

Opeanuzyem KOHMpPOb HAO0 OMNPABKOL KOMMeEPYECKUM OAHKAM, NPUHAMUEM,
XpaneHuem u d¢hheKmueHbiM UCNOTL308AHUEM HATUYHBIX OEHe?.

llenTpanbHpli OaHK yCTaHABIMBAET MAKCHUMAJIbHYI0 CYMMY XpaHEHUS
HAIMYHBIX JIEHET B 0O0OPOTHBIX Kaccax. Hanmnunbie cpeacTBa B 000POTHBIX Kaccax
KoMMepueckux OankoB Beayrca mno cuery 10101 — «Hamuunbie neHeru B
OOOpOTHBIX Kaccax». HamuuyHble CcpeAcTBa, MPEBBIMIAIONINE YCTaHOBICHHBIH
auMut, npuxonyrrcs Ha cuer 10102 — «HamuuHble cpenctBa B pe3epBe» U
UCIIOJIB3YIOTCSL C COOTBETCTBYIOIIMM pazpemienreM LleHTpanbHOro OaHka.
Paspemienue llenTpanbHOro 6aHka MO HCMOJIB30BAHUIO CPEICTB HA ATOM CUETE,
MIPEBBIMIAFOIIAM KACCOBBIM IUMHUT, MOYKET OBITh:

P 0 MOJIb30BaHUU KOMMEPYECKUM OaHKOM;

P 0 nepenade Apyromy KOMMepUYecKoMy OaHKY;

» o mnepemadue OaHKOBCKOMY pe3epBHOMY (POHIYy pacyeTHO-KacCOBOTO
LEHTpA.

Hano ytBepxnath, yTo pabOThl MO MCHOIB30BAHUIO U KOHTPOJIO HAIUYHBIX
CpeICTB B 0OOPOTHBIX KaccaX KOMMEPUYECKHMX OAaHKOB U CPEJCTB, MPEBBIIIAIONINX
KAaCCOBBIM JIMMUT, OCYIIECTBISIIOTCS 4epe3 MECTHbIe yrnpasiieHus lleHTpambHOTO
OaHKa.

3.2.1. llopsdok npuéma HanuuHvix deHez

Hepeﬂaqa HaJIMYHBIX JCHCT IOPHUANYCCKUX JIMI[ OCYIICCTBILACTCA C IIOMOIIBIO
HHK&CC&HHOHHOﬁ CJIY)K6BI HJIK B UCKIIFOYUTCIIbHOM ITOPAAKC CaMUM IOPUIANYCCKHUM
JIUIIOM.
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Kommepueckue ©OaHKkd MOTYyT TPUHUMATh HAJIMYHBIE CPEICTBA C
IOPUIMYECKUAX U (PU3UYECKUX JIUII B CIACAYIOMINX CIyJasiX:

® [IOCTYIUJIEHUSI OT TOPTOBJIM U OKa3aHHUs YCIIyT;

® [OCTYIUICHHS] B BUJE HAJOTOB, COOPOB, MOLUIMH U JAPYTUX 00S3aTEIbHBIX
IIaTEXKEH;

® [IOCTYIUJIEHUS OT BbIJJaYU COEpEKEHUM;

® [IOCTYIUICHUS B BUJE TOUYTOBBIX NIEPEBOJIOB;

® [IOCTYIUICHUS B BUJE 3aYMCIICHUI Ha MIACTUKOBBIEC KapThl;

® [IOCTYIUICHUS JUIsl APYTUX LIENIEH.

Hanuunble cpeicTBa, NOCTYNMUBIIME B KacCy KOMMEPYECKHUX OaHKOB,
MPUXOAYIOTCS B OOOpOTHYIO Kaccy Oanka. MHkaccamusi HaJW4YHBIX CPEACTB
OCYIIECTBIISIETCS. HAa OCHOBAaHUHU JIOTOBOPA, COCTABJIEHHOTO MEXIy OaHKOM,
FOPUIUYECKUM JUI[OM U HMHKACCAllMOHHOU CITYKOOil.

Korga kiaueHThl B KayecTBE HCKIIOUEHHS CaMu MEpefaroT HaJudHbIe
JEHE)KHbIE TMOCTYIUIEHUS C TOProBIM M NPOYUE TOCTYIUIEHUS, TO OHHU
oopMIISIOTCS 3asBKOM. 3asiBKa COCTOMT M3 TPEX YaCTel: 3asABKH, KBUTAHIIMH U
opzepa.

Ha pucyHke nokaszaH NOpsIOK MepeJayd HaJIMYHBIX CPEJICTB KIMEHTAMHU B
OaHK.

OT/JEJ BAHKA

OTtaen Gyxrajrepuu 4 ( IIpuxoanas kacca
5 b L 2

KineHr - opuanyeckoe J1u10

Puc.5. JIokyMeHTO000pPOT B cjyuyae, KOrjJaa KJIHEHT caM Nepeaaer AeHesKHbIe
NMOCTYIJIEHHSI B 0aHK

KinueHnt BMecTe ¢ 3asiBKOM nepeaéT HaTMYHbIE CPEICTBA B MPUXOJHYIO Kaccy
(1), OTBETCTBEHHBIN KacCUp MPUHUMAET JCHBIU U OPOPMIISIET COOTBETCTBYIOIIUE
JOKYMEHTHI (2), BO3BpalllaeT KBHUTAHIMIO, MepenarouieMy juiy (3), mepenaer
opAep 3asBKH B oTned Oyxraintepuu (4), mocie BbIJa4d OTACIOM OyXraiaTepuu
COOTBETCTBYIOIICH OyXraiaTepckoi 3amucu (5), BBIJACT BBIMUCKY W3 PAacUETHOTO
cYeTa O Mepe/iaue HATMYHBIX JICHET KIUEHTOM (6).
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3.2.2. Ilopaook évloauu HATUYHBIX OeHe?

Hanuunble neHbru, HEOOXOAMMBIC NI HYXI (PU3MUECKUX U HOPUIANYECKUX
JUL, BBIJAIOTCS KOMMepueckumu OaHkamu. Kommepueckne OaHKHM MOTYT
BBIJIaBaTh HAJIMYHBIC JICHBIU IOPUIUYECKUM U (HU3UUECKUM JIUIAM, B CIIETYIOIINX
CIIyvasx:

¢ [T OIUJIAThI TPyZAa U LEJeH, TPUPABHEHHBIX K HUM;

4 BBITIJIATHI B BUC TICHCHM, TOCOOMIA U COITMATBHBIX TUTATEIKEH;

¢ JIOTAllMOHHBIE CYMMBI /ISl TPEANPUSTUNA TOYTOBOM CBA3H;

¢ 0AaHKOBCKHM KapTaM;

4 [IPOYHMM ILICTISIM.

Brpijaua HanMYHBIX JEHET OCYIIECTBISETCS MO PacXoJHbIM KaccaM. Huxe,
yKa3aH MOPSJOK BbIJAYU HAJIUYHBIX JCHET M3 PACXOJHBIX KacC KOMMEPYECKHX
0aHKOB Ha IIEJIH T10 OTUIATe TPYJa M TIPUPABHCHHBIX K HUM.

KnueHT — ropuauyeckoe JIMIO BBIIACT Y€K JJISl TTOTYUYCHHS] HAJTUYHBIX JICHET
JUISL LIeJield Mo oIuiaTe TpyJda W IMpUpaBHEHHBIX K HUM (1), mociie KOHTPOJBbHOU
MPOBEPKU OTBETCTBEHHBIM Oyxrairep TiepenaeT KIMEHTY KapToukKy, a B
Oyxranreputo caM 4ek (3), BHYTPEHHHMM KOHTPOJUIEpP MOCJE JOMOJHHUTEIbHON
MIPOBEPKHU HAIpaBJIsieT YEK B PAcXOJHYI0 Kaccy (4), mociie COOTBETCTBYIOIIEH
MIPOBEPKH, paOOTHUK PACXOIHOM KacChl TpeOYeT KapTOUYKy ¢ HOMEpPOM ueka (5) u
BBIJIACT HAJUYHYIO CYMMY, YKa3aHHYIO B 4eke (6), Mg MOJy4eHHUsS pPacXoJIHON
3aMKiCcH KacCUp OTIPABIISIET PACXOAHBINA KypHa! B oTAen Oyxranrepuu (7), a 4ex
HaJIMYHOCTH 3aIIUBAETCA B €XKETHEBHYIO MAaNKy JOKYMEHTOB.

OT/JEJ BAHKA

Otena Oyxrajarepun 1 4 IIpuxoaHas kacca
5 f 2

KimeHr - opuauyeckoe Juno

Puc. 6. JlIokyMeHT0000pPOT NIpH BbIIaue JeHer U3 Kacchl 0aHKa

Ob0beM Oe3HAIMYHBIX PACYETOB B IKOHOMHUKE JOJKEH OBITh yBEIWYEH HA
OCHOBAaHHMH CHIDKCHHsI 00BbeMa HaJUYHBIX pacueToB. JIJIg 3TOro 00beM HATWIHBIX
JIEHEKHBIX O0OpPOTOB BHE OaHKa JOJDKEH JOCTUTHYTh HYXXHOTO YpOBHA. Jlis
COKpaleHuss oobemMa 000poTOB BHE 0aHKa HEOOXOAMMO OCYIIECTBUTH CICAYIOIINE
MEpHI:
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a) HeoOXOIUMO JOCTUYh BBITIOJIHEHHUS BCEX 00s3aTenbCTB OaHKOB. [Ipu aTOM
OCHOBHOE BHUMaHHE 00paIiacTcs Ha OCYIISCTBICHHUE ITEPEBOJIOB B JIF000E BpeMs U
B JIIOOBIX CyMMaxX CO CYETOB KJIMCHTOB Ha COOTBETCTBYIOIIHME ajpeca,
YJIOBJICTBOPEHHUE CIIPOCA B KPEAUTE U HATMYHBIX JICHET

0) HEoOXOIMMO 3aBOEBATh JIOBEPHE HACENCHHWS M KIWEHTOB. CHUXEHUE
JOBEPHSI MOXKET OBITH 00YCIIOBIICHO:

— CBOCBPEMCHHBIM HEBBITIOJIHCHHEM OaHKOM CBOHMX 0053aTElIbCTB IIEPE]
KJINEHTaMHU;

— HEYJOBICTBOPCHUEM IIOTPEOHOCTH KJIMCHTOB M HACCIICHHS B KpEIUTE,
0COOCHHO B HAJTUYHOCTH;

— HECIOCOOHOCTH OCYIIECTBHTH IEPEBOABI KIUCHTOB B JII000OE BpPeMS M B
J00BIX CyMMax B HYXKHBIC aJipeca,;

— CHIDKEHHEM DJKOHOMHYECKOH BBITOJHOCTH OT BIJOXKEHHWS B OaHK Ha
cOepexeHne u IpyTHe.

3.3. [IpuHuMNbI 6€3HATUYHBIX PACYEeTOB

B ycnoBusix ppIHOYHOW SKOHOMHUKH MEXAY HOPUIUYECKUMHU U (DU3UYECKUMU
JULAMHU  €XKEJHEBHO OCYLIECTBIISIETCS HECKOIBKO COTEH ThICSY HAJUYHBIX H
O0e3HanuuHbIX omeparuit. 85-90% »STHX omepauuii OCYIIECTBISIETCS B BUJE
OC3HAJIMYHBIX IUIATEXKEHW, a B HEKOTOPBIX Pa3BUTHIX CTpaHaxX 3TOT IOKa3aTelb
noxoaut 110 98 - 99%.

B V30ekucrane Oe3Hamu4HbBIE pacdeThl OCYHIECTBISIOTCS HAa BHYTPEHHUX U
BHEIIHUX TMPEACTABUTEIIBCKUX CUE€TaX KOMMEpPUYECKHMX OaHKOB, C TIOMOIIbIO
AJIEKTPOHHBIX IIJIATEKHBIX CHUCTEM M YYETHBIX 3alUCceid CYETOB KIMEHTOB.
DJNeKTpOHHAs IJIATEeKHAsl CUCTEMa, BBEJCHHAsi B OAHKOBCKYIO CHUCTEMY CTPaHbI B
Mapre 1997 roma, maer OGaHKaM BO3MOKHOCTH OCYIIECTBIATh MEKOAHKOBCKHE
MJIATEXU B TEUEHHE OYEHb KOPOTKOTO MEPHOJIa BPEMEHU. DTO CBUJECTEIIBCTBYET O
TOM, YTO CO3JaHbl MIUPOKUE BO3MOKHOCTU JIJIsi O€3HAJTMYHBIX TUIATEKEH MEKITY
FOCYJapCTBEHHBIMU  YUPEXKACHUSMH W NOPEANPUITHUSMH, HACEICHUEM U
XO3SIUCTBYIONIUMU CyObEKTaMHU.

[Ipu ocymecTBieHnn OE3HAIMYHBIX TUIATEKEH HEOOXOIUMO COOIIOCTH PSiJT
MIPUHIIUIIOB:

- 00 CTOpOHBI, YYacCTBYIOIIME B OE3HAIMYHBIX pacuerax, TaKXKe JOJKHBI
MMETh COOTBETCTBYIOIINE OAHKOBCKHE PACUETHBIE CUETA;

- TEPEYMCIICHUE M CHATUE CPEJICTB CO CueTa KJIMEHTa IPOU3BOJIUTCS
IleHTpanbHBIM OaHKOM Ha OCHOBAaHHWH ILIATS)KHBIX JTOKYMEHTOB W TIOJHOTO
3aI0JIHCHUSI UMEIOIIUXCSl PEKBU3HUTOB;

- OaHK MPUHUMAET 3aMPOC KIMEHTa Ha NIEPEBO/JI CPEJICTB TOJBKO B TOM Cllydae,
€CJIM Ha €ro CYeTe UMEIOTCS JICHEXKHBIE cpeficTBa. B ciyuae, korja Ha pacueTHOM
CYETE KJIMEHTa OTCYTCTBYIOT JCHEXKHBIE CpPEICTBA, MOPYYEHUE HMHKACCO O
B3UMaHUU C €ro PacueTHOro cyeTa JieHer (B3MMaHWE HAJIOTOBOM HMHCHEKIUEH
HECBOEBPEMEHHO OIUIAYEHHBIX HAJIOTOB, a TAKXKE IJIATEXEH KpoMe HaJIOTOB (IIeHH,
mTpadsl), KOTOpPBHIE MEPEUUCITIOTCS B TOCYJAapCTBEHHBIM OOKET, B3UMaHUE
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BHEOIO/DKETHBRIMU (DOHAAMH CBOCBPEMEHHO HE OIUIAYCHHBIX ITUIATEKEH, KOTOpHIE
YKa3bIBAIOTCS B  3aKOHOJATEIBHBIX JOKMEHTAX), IUIATC)KHBIE IOPYYCHUS
3aYUCNIAIOTCS B KapTareKy 2 W B YCTaHOBJICHHOM TMOPSIIKE OCYIIECTBISIOTCS
TJIATeKH,

- 0aHK MPOBOAWT OE3HAIMYHBIC PACUYETHI TOJBKO B IENAX, YKa3aHHBIX II0
MOPYYEHHUIO BIAJENblla CPEACTB, 3a HCKIIOUEHHEM CIy4daeB, KOTJa CpPEICTB
BJIAJICJIbIIa CUETa HEJAOCTATOUHO;

- cpeAcTBa OyyT 3a4MCIICHbl HA PACUETHBIA CUET MOIy4aTesl MOocye BhIUeTa
CPEJICTB C PACUETHOI'O CUEeTa IUIATEIbIINKA;

- TUTATEKU MPOU3BOJIATCA Yepe3 COOTBETCTBYIOIIUE IIIATEKHBIE JOKYMEHTHI,
Ha OCHOBE (pOopM OE3HATUYHBIX TUIATEKEH, onpeeeHHbIX [leHTpanbHbIM OaHKOM.

dopMa Oe3HATUYHBIX IUIATEKEW W TOPSJIOK IUJIATEkKEH YEeTKO U TOYHO
ONpEeAeNieHbl B JOTOBOPE MEXKAY TMPOAABIOM H TIOCTABUIMKOM YyCIyT H
MOKYTIaTEJIEeM.

DNEKTPOHHBIC KOMHH JOKYMEHTOB, KOTOpBIC SBJSIOTCS OCHOBOW  JIJISt
3aUMCIICHUS WM BBIBOJAa OAHKOBCKHX CPEICTB IOAMHCHIBAIOTCS COTPYIHHUKOM
Oyxraiarepuu, KOTopasi OOCIy)KMBaeT OAHKOBCKHIH CYET KIMEHTA; YKa3bIBACTCS
JaTa MPUHSTHS B OTUIATHI, ¥ TIOJTBEPKAACTCS €TO IITAMIIOM.

Kak yxe ynommHanoch, B 000pOTE€ ACHEXKHBIX CPEACTB CTpPaHBbl JOJS
Oe3HaJIMYHBIX PACYETOB BHIIIE, YEM B HEKOTOPBIX CTpaHaX.

B cTpykType neHexxHoro oopaiieHus CymecTByeT psiji (aKTOpPOB, BIUSIOIIMX
Ha 00beM Oe3HATMYHBIX TUIaTeKel. B yacTHOCTH:

1. Bwicoxoe Oogepue wopuouueckux u ¢usuveckux auy oOaumkam. Eciu y
IOpUUYECKUX U (DU3UYECKUX JIMI] HET YBEPEHHOCTH B OaHKax, TO y HHUX
CHI)KACTCS WHTEpPEC K XPAaHEHWI0 HAJIMYHBIX JICHET B OaHKax, OHH CTPEMSITCS
OCYIIIECTBJISTH CBOM PAacUeThl HATMIHBIMH.

2. Heobxooumo obecneuums coomeemcmsyowull ypoeeHs Ko3pouyuenma
MoHemu3ayuu 8 SKOHOMuUKe. YPOBEHb O0OECIIEYCHHOCTH JEHbraMH SKOHOMHKHU
ompenensieTcs KodpduimeHToM MoHeTm3anuu. KosdduimeHT MoHeTH3aInuu
OTIPENIEISICTCS BAJIOBBIM BHYTPCHHHM IPOAYKTOM CTpPaHbl, H, IO JaHHBIM
MEXIYHAPOJHBIX (DUHAHCOBBIX MHCTUTYTOB MU HKCIIEPTOB, €r0 YPOBEHb JOJIKEH
cocTaBisATb OT 45 1m0 60% B cTpaHax ¢ MOEPEXOJHON BSKOHOMUKOW. Ecnu
KOO PUIIMEHT MOHETH3AIMK HUXKE 3TOr0 YPOBHS, B SKOHOMHUKE HAOIIOJACTCS
HEXBaTKa JICHET, B KOMMEpUeCKuX OaHKaxX - HeXBaTKa JUKBUIHBIX aKTHUBOB U
PECYPCOB, BBICOKHME MPOLICHTHBIE CTaBKU MO KpeAauTam U cOepexeHusiM. Bee ato
HEraTUBHO CKa3bIBAE€TCA Ha 00beMe Oe3HATMYHBIX TIIaTEXKEH.

3. Heoocmamounoe yooenemeopenue nompeonocmeti KOMMepYecKux 6aHKo8
6 pecypcax. Kax oxkazamoch, TOT ¢akr, 4YTO JCHEXKHBIE CpPEICTBA,
pacnpocTpaHEeHHbIE KOMMEpPYECKMMU OaHKaMHU, HE BO3BpAIIAlOTCA K HMCXOJIHOU
OTIIPAaBHOW TOYKE, OTPHIIATEIILHO CKa3bIBAETCS HAa pecypcHoi Oa3e OankoB. B
pe3ynbTaTe, HEXBaTKa pPECypCcOB KOMMEpPUYECKHX OaHKOB /I KPEAUTOBAHUS
pPEAIbHOTO CEKTOpa YBEJIMYUT OOBEM IUIaTeXel MO JEmO3UTaM, 4YTO, B CBOIO
o4yepe/ib, YMEHBIIUT 00beM Oe3HATMYHBIX TIATEKEH.
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3.4. ®opmbl He3HATMYHBIX PACYETOB

besnanuunbie pacuetsl B Y30ekucTane ocHoBaHbl Ha [lomoxkenun Ne 60 «O
Oe3HaInYHBIX pacueTax B PecryOinke Y30ekucTan», yTBEpKJIEHHOM IPaBICHUEM
[lenTpanpHOro OaHKa.

B V306ekucrane BHenpenue (opm O€3HATMYHBIX PAcueTOB, OOIIUE
TpeOOBaHUS U NpPaBUJIA, a TAKXKE MX KOHTPOJIb OCYIIECTBISOTCS LleHTpambHbIM
OaHKOM.

Kommepueckue OaHku VY30€KHCTaHAa Ha OCHOBAaHMHM COOTBETCTBYIOIIHMX
IIPAaBOBBIX 1 HOPMATHBHBIX JOKYMEHTOB BBOJSAT CICAYIOLIUE 61Obl OEe3HATUYHBIX
pacuemog sl CyOBEKTOB XO3SWCTBOBAHMS, BHE 3aBUCHMOCTH OT HX (DOpPMBI
COOCTBEHHOCTH:

NAAMEINHCHBIE NOPYYEHU,

* njaamedicHvle mpedosaHus;

* AKKpeOumuesbl,

* UHKACCOB0OE NOpYYeHUe,

* pacuemvl ¢ pCUEMHbIMU YeKAMU.

VYrinyOnaeHue pHIHOYHBIX OTHOLIEHHMM B Y30€KHUCTaHE CTUMYJIMPYET pPOCT
CHEKTpa yCIyr KOMMepueckux OaHkoB. OJHOW W3 TakKUX YCIYr SBISETCS
OCYIIECTBJICHUE OE€3HAJIMYHBIX IUIATEKEW C IMOMOUIbI0 IUIACTUKOBBIX KapT, B
HacTosIee BpeMs 3Ta (opMa CUETOB HCIIOJIb3YETCS HACEJIEHHEM U CyOBbeKTaMu
xo3sicTBOBaHMs. CllelyeT OTMETHUTh, YTO pPacCyeT IUIACTUKOBBIX KapT OYEHb
yI00€H U MPOCT U, KaK 0XKHUAAETCsA, OyJAeT UMETh OOJBIIIOe 3HAUCHUE ISl OYIyIUX
BBIILIAT HACEJICHU.

[Ipyu  ocyliecTBIEHHMH  BBIIIEYKa3aHHbIX  OE3HAJMYHBIX  PACUETOB
UCITOJIb3YIOTCS CHEAYIOIIME JEHEKHBIE CPEACTBA U PACUETHBIE TOKYMEHTHI:

A 1IaTeXHOE MOPYYEHUE AAET BO3MKHOCTh KIMEHTY CO CBOETO PacyETHOIrO
CYeTa MPeJOCTaBUTh OAHKY MPAaBO OCYLIECTBIATH OIUIATy 32 NPHUOOPETEHHBIE UM
TOBAPHI WM YCIIYTH;

A 1uUlaTexXHOE MOPYYEHHE JTaeT BO3MIKHOCTH KJIMEHTY IPEIOCTaBUTh OaHKY,
KOTOPBIN OKa3bIBAECT €My YCIIyTH, PABO B3UMATh IUIATEKU C MOKYIATENs TOBapa
WJIM YCIIYT 32 OTIPABJICHHBIN KIIMEHTOM TOBAp WJIM OKa3aHHBIE UM YCIIYTH;

A r1nopyuyeHne umHKacco. Ha OCHOBaHM 3TOro AyKyMEHTa OpraHHM3aluHy,
onpenaeneHHble LleHTpanbHbIM OaHKOM, MOTYT 0O€3 pa3pelleHMs IUIaTesbIIuKa C
€ro pacyeTHOI0 CUETa MEPEBECTU CPEICTBA HA COOTBETCTBIOLIMN A/IPEC, B CIIlydae
HEJOCTATOYHOCTH WJIM OTCYTCTBUS CPEJICTB Ha PACUETHOM CUETE IUIATENbLIUKA,
ITIOPYYEHHE MHKACCO BEAETCS B KaTOTEKe No2;

A 3asiBKa Ha aKKpPEIWUTHUB MPEACTABISET COOON MOKYMEHT, MPEICTaBICHHBIN
B 0aHK A7 JCTIOHMPOBAHUS CPEICTB HA TOBApHl U YCIyrd, MPUOOpPETCHHBIC
KJIMEHTOM;

A pAcUETHBIN YEK SBIIAECTCS JOKYMEHTOM, HCIIOJIB3YEMBIM MEXTY4aCTHBIMU
JUIAMHA M KOMMEPUYECKMMHU OpraHM3alusMM, TpPETbE JIMLIO - TOPIrOBBIE
OpraHM3ally NPEAOCTBISAIOT €ro B OaHK JJIs MOJIyYE€HUs CPEACTB, UMEIOILUXCS B
YeKe;
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A MeMopuanbHBIN OplIep MCMONB3YyeTCsl 0AHKOM BO BHYTPEHHHUX OIEpAIHsIX,
a TaKXe JUId IEePEeBOJa CPEICTB CO CUETOB KIMEHTOB B CIIy4asX, YKa3aHHBIX B
COIJIAIICHUH.

3.4.1. Pacuempl ¢ nnamedxcuvimu ROPyHEeHUAMU

Cpenu Oe3HAMYHBIX PAcCUYETOB IUIATE)KHOE TMOPYUYEHHUE SIBISCTCS OTHON M3
HanboJiee YacTo MCHOJMB3yeMbIX (opM pacuera. PacdeTsl C IUIaTeKHBIMMHU
MOPYUYCHUSMU SBISIFOTCS OYEHBb YAOOHBIMH TSI TIATENBITNKA, TIOKYTIATeIs U TaKe
IS OaHKa.

[TnaTe>kHBIM TOPYYEHHUEM SIBJISIETCS PACHOpPsDKCHHE TOKYIaTesss OaHKy co
CBOETO CUeTa MPOU3BECTH OIUIATy HAa CYET IpojaBma. Uepe3 mopydeHUs MOTYT
MIPOU3BOAUTHCS PACUETHI IO MPOJIAHHBEIM TOBapaM, paboTaM, OKa3aHHBIM yCIyram
U IPYTHM TUIATEXKaM.

JlaTa mopydeHHs AODKHA COBHAAAaTh C JATOW MOJA4YM €ro B OaHK, IPH HX
HECOOTBETCTBUHU IUIATSIKHOE IOPYUYEHHUE HE TMPUHUMACTCS K HCIIONHCHHIO (32
HCKJIFOYEHHEM PacueToB OIOKETHBIX U BHEOIOKETHBIX (POHIOB).

B nacrosiee BpeMs kKoMMepueckue 0aHKH ¢ perHOHaJIbHBIMU, TOPOJICKUMU U
paliOHHBIMHU OTJIeJIaMU TMIEPEBOAATCS Ha €AUHHBINA KOPPECIIOHASHTCKUM CUeT, a IpH
OCYILIECTBJIICHH pAacueToOB dYepe3 JaHHBIM cueT odopMIICHHE JTOKYMEHTOB M HX
000pOT UMEIOT CBOM OCOOCHHOCTH.

Hwxke npuBOIUTCS YCIOBHBIA TOPSAAOK OOpaIlleHHs JTOKYMEHOB IIpH
OCYIIECTBJICHUU PACUETOB C IUIATEKHBIMH TPYYCHUSIMH MEXKIY JBYMS
OTJICJICHSIMU aKIIMOHEPHOTO KOMMEPUECKOro 0anka ArpoOaHK.

AKUIHMOHEPHBbI 0aHK

Arpo0ank
5 4
Otaen Arpodanka Otaen Arpodanka
AkTam Kocon
6 3
1
IIponasen 5 IHokynareJb

»
»

Puc. 7. Ilopsaaok pacyeToB € IUVIATEKHBIMUA MOPYYCHUAMU
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Kak BumHO Ha puCyHKE, Mpoleaypa JOKYMEHTOOOOpOTa MpH pacdere
MJIaTSKEH TUTATEKHBIMUA TMOPYYCHUSIMH MEXKIY NPOJABIaMH W TOKYIATEIsIMU
JOBOJIBHO TIPOCTA, U CO3/1a€T CBOMM YYaCTHUKAM LIEJIBIN PsiT y10OCTB.

[Ipu ocymecTBiIeHHH pacdeTa C IUIATeXXHBIMH TMOPYYEHUSIMH CHadaa
3aKJIFOYAeTCsl JOTOBOP MEXKAY TMPOAABIIOM M TIOKYIMATElIeM C COTJIAaCOBAHHOMN
dbopmoii omatel (1), mocie Toro kak Oynmer omiaadeHo 15 % oT Bcell cymMMBI
OIIAThI, MPOJABEI] OTIPABJISET TOBAp WJIM OKa3bIiBaeT yciayru (2), MOKynaTeilb
MojaeT B O0aHK IUIATEXKHOE MOPYYCHHUE JJIA MEepeBOjia CyMMbI, COTJIACOBAaHHOU B
noroBope (3), OTBETCTBEHHBIM Oyxrairep OaHka TMOcCJIe TOro Kak OyaeT
MpOU3BEJIEHA COOTBETCTBIONIAS MPOBEpPKA IJIATEKHOTO MOPYYEHUS HaIMpaBIseT
CpelICTBa 4Yepe3 CHUCTEMY OJJIEKTPOHOIO IUIaTekKa B PECHyOJUKHCKUM OaHK (4),
AJIIEKTPOHHOE TUIATEKHOE TopydeHue B PecnyOnmkanckom ArpoOaHke MpOXOJUT
COOTBETCTBYIOIIYIO MPOTPAMMHYIO TPOBEPKY, a 3aTeM HampaBiseTcs B OaHK
mponaBma (5), B AxrtamickoM ¢unuane ArpoOaHKa SJICKTPOHHOE IUIATEKHOE
MOPYYCHUE TTPOXOJUT MPOTPAMMHBIA KOHTPOJIb, 3aTEM 00 3TOM COOOIIACTCS eMy
(6).

CyIiecTByeT ps MPEUMYIIECTB M HEIOCTAaTKOB OC3HATWYHBIX PACUCTOB C
MJIATSKHBIMA TTOPYICHUSIMHU.

Ilpeumywecmsa:

- mpojaser] noxy4aeT 15 % OT BBIMOJTHSAEMON pabOThl M MPEIOCTABISIEMBIX
YCIIYT;

- OpraHM3anusi IUIaTeNbIIMK TMPEJCTABISET IUIATE)KHOE MOpYyYeHHE OaHKy
MOCJIE MOJTYYEHUSI TOBAPOB U OKa3aHUs yCIIyT;

- MPOCTOTA M CKOPOCTH IJIATEHKHBIX JJOKYMEHTOB OTHOCUTEIBHO APYTUX Hopm
OC3HAIUYHEIX IIJIaTEIKEH;

- BO3MOYKHOCTb HCITOJIb30BAHUS B TOBAPHBIX U OC3TOBAPHBIX OTEPAITHSX.

Heoocmamxu:

— B PE3yJIbTATE UCITOJIB30BAHUS MOKYIIATEeIIEM UMEIONTUXCS Y HETO ACHEKHBIX
CPEICTB JUIsl IPYTUX IeJied, MpoAaBell MOXKET MOJYyYHTh IUIATSKHYI) CYMMY C
OTIO3/JaHHUEM;

— KOrjJja Ha CYeTy IUIaTeNbIIMKa HET WIM HEJOCTaTOYHO JICHET, TO
opraHu3zalus TMoJy4daTesib 3a TOBAap WM 3a MPEIOCTaBICHHYIO YCIYTy MOXET
MOJIYYUTh JICHEKHBIE CpeACTBa C omno3gaHueM. OJHAKO STOT MPOIECC MOMKET
BCTpEYaThCs U B APYTUx hopmax.

3.4.2. Pacuemul ¢ naiamedicHvlmu mpedosanuamu

[Inarexxnoe TpeboBanme - 3T0 (opma OE3HAIMYHBIX  TUIATEXKEH,
UCIIONB3YEMBIX  JJII  OCYIISCTBIGHUS  IJIaTeXed  Mexay  CyObeKTaMu
X03siMcTBOBaHMs. lIprMeHeHne mIaTeXHbIX TPEOOBAHUI PAcUyETOB MEXKIY
KOMMEpUECKUMHU OaHKaMu Y30eKucTaHa He pacnpocTpaneHo. OJIHOM U3 OCHOBHBIX
IPUYUH 3TOrO SBISETCS TOT (DAKT, UTO PacCHpOCTPAHEHUE JOKYMEHTOB 3aHHMAET
CJIMLIKOM MHOT'O BPEMEHH U TpeOyeT JOMOIHUTEIbHBIX 3aTpar.
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[InarexxHoe TpeOoBaHHME - TO PacUETHBIM JOKYMEHT, BOMparommii B cebs
TpeOOBHUE O MOJTYYCHHUH Yepe3 OaHK CyMMBI, OMPECICHHON MPOAaBIOM TOBapa.
llopyuenus mocym Obimv akmyenmHviMu U 6e3 aKmyenmHuLMU.

B akrtuentHeIX mnopydeHHsX OaHK CHayala MOJdydaeT MpeaBapUTENIbHOE
coryliacue IUIaTeNblIMKa W 3aTeM MPOM3BOAUT TIulaTex. B 06e3 akTiemHbIx
MOPYYEHHUSIX CHayaja IPOM3BOAUTCS IUIATEX, a 3aTEM BBIAAIOTCA KIHEHTY
MJIaTEXKHBIE JOKYMEHTHI.

[lepexon kommepueckux OaHKOB Ha €IUHHBIE KOPPECIOHACHTCKHE CYETa
HECKOJIBKO yNpoIaeT o(popMIIeHHE pacyeTOB U MPOLECC 0OpaleHHs JOKYMEHTOB.

Pacuemui ¢ ucnonvzoanuem axmyenmusix naamedcHovix mpebo8aruil

Kak MbI y’xe oTMeuanu, mocjie TOro Kak aKTIENTHOE IIaTeXHOe TpeOoBaHMe
MOCTYNUT B OaHK MOKymnaTeds OaHK JUIsl OCYIISCTBJICHHUS IUIaTeXa IMOJydaeT
cornacue miarensimka. C 3TOW 1enblo 0aHK yCTaHaBIWMBAeT IS IUIATENbIINKA
CJIEIyIOLIME CPOKH aKLENTa:

- JUIA KIMEHTOB, PACIIOJIOKEHHBIX B OJTHOM TOpOJE - Tpu pabouux IHS 0e3
y4deTa JTHS MOCTYIJICHUS 3asIBKH;

- MATh paboumx JHEH Oe3 yuyera JMaThl MOJMyYEHHUsS 3asBKU JJIsl KJIMEHTOB,
pPacnoJIOKEHHBIX B APYTHX FOpoAax;

- 1o 10 nHe mo 060CHOBAaHHOMY 3alPOCy TUIATEIBITNKA.

[lepexon kKoMMepueckuX OaHKOB Ha OTIEIbHBbIE KOPPECIOHJIEHTCKUE CYETa
HECKOJIBKO ~ YIpPOCTUJI Ipouecc o(OpMIIEHUS [JOKYMEHTOB M  IUIATEXKHBIX
JOKYMEHTOB.

Pacuem c npuemounvivu naamedsicnvivu nopyuenusmu. llocie npuHATHS
3aBOK Ha @pueM OaHKOM IMOKymarenass OaHK CHayaja IIOJydaeT CcorJiacue
maTenpiuka Ha omiaty. C 3Tod 1enblo 0aHK yCTaHaBIMBAET NMEPHOJl BPEMEHU
JUTSL CIIEAYIOIIMX 3asIBOK JJIS IUIATENbIIMKOB!

— JUTsl KIIMEHTOB, PACIIOJIOKEHHBIX B OJHOM TOpOjE - TpU pabouux AHS 0e3
y4deTa JTHS MOCTYIJICHUS 3asIBKH;

— [ATh pabounx AHEW 0e3 ydera AaThl MONyYeHHUs 3asBKU ISl KIUEHTOB,
pacnoJIoKEHHBIX B APYTHX FOpoAax;

— 10 10 gHel no 3anpocy MmiaTeNblIKa.

® AKIIeNTHBbIE TUIATEKHBIE TOPYYEHUS, TMPUHUMAEMbIE B TMOPSIKE
aKLEITUPOBAHUs, B IIEPUOJ 0’KMIAEMOI0 IIEPHO/Ia BEYTCS Ha CUETYy B KapTOTEKE
JOKYMEHTOB (KapToTeka -1), 0O’)KuJaromX TUIaTex.

o [[naTenbIIMK MMEET IPABO YaCTUYHO WJIM IIOJHOCTBIO OTKAa3aTbCsl OT
aKumTa B OTIEICHUU OaHKa, KOTOPBIH OOCIyKMBaeT e€ro (B ciydae, Korjga He
BBIMIOJIHAKOTCSL YCJIOBHSI ATOBOpa O IOCTABKE TOBApa, OKa3aHUS YCIyr WM Ha
OCHOBE 3aKOHOJIaTEJIbHBIX JOKYMEHTOB).

e B cnyyae, ecnu NpeaupusITHE B OINPEACICHHBIE CPOKM HE OTKAXKETCA
MUCHMEHHO OT aKIENTHPOBAHHUS, TOPYyUEHUE OYIET CUNTATHCSA aKIENTHPOBAHHBIM.
[Ipu gacTuyHOM OTKa3ze OT TPeOOBaHHS AKIENTHUPOBAHHMS, OTIaTa MPOU3BOAUTCS
MJIaTENBIIMKOM IO aKIENTHPOBAaHHOM cymMme. B ciyyae OTCyTCTBHSI CPEICTB Ha
CUeTe IUIaTeNbIIMKA AaKUENTHbIE IUIaTeXKHble TpeOOBaHUS TMOMEIIAOTCS B
KapToTeKy Ne2.
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® B 3TOM ciryyae OaHK B MUChMEHHOHN (popMe yBemomMisieT OaHK MOCTaBITUKA
MPOAYKIUKA  (TMOTYYUTENS CPEACTB) O YAaCTUYHOM OTKa3e TIUIATEIIBITMKOM
aKIIETUPOBAHUSI.

e baHK TIpHM OCYIIECTBICHHHM IUIATEKEH IO PACUYCTHBIM JIOKYMEHTaM
KapToTeKn Ne2 MMeeT MpaBO HAYKCIIATH MTEHUH TUIATENbITUKAM, U TIEPEBECTH UX B
MOJIb3y TONy4yaTens. ODTO OCYIIECTBISETCS €CIM HMEETCS COTJIACOBAaHHOCTH B
JIOTOBOPE, COCTABJICHHOM MKy OaHKOM WJTU KJIMEHTOM.

e bank B pasMmepe, yKa3aHHOM B 3aKOHE, 32 KaXKIblii MPOCPOUYCHHBIN JIEHb
raTeXka B3UMAeT TMEHUM C IUIATENBIIMKOB B TIOJIb3Y MOJydaTeNed JIEHEKHBIX
cpenctB. Ecnu 370 mpeaycMOTpeHO B JIOTOBOpPE MEXKIYy OaHKOM M KIHMEHTOM O
pacyeTax U OKa3aHUM 0AaHKOBCKUX YCIYT.

Ha puc.8 paccmorpuM Ha YCIOBHOM TMpUMEpE JOKYMEHTOOOOPT MpHu
OCYIIIECTBJICHUU PACUYCTOB C AaKIENTHBIMHU IJIATS)KHBIMHA 3asBKaMU KJIHCHTOB B
JBYX OT/IENIaX aKIIMOHEPHOTO0 KOMMEpUYecKoro 0anka ArpoOaHK.

AKIMOHEPHBbI 0aHK

Arpo0ank
5 4
Otaesa Arpodanka Otaesa Arpodanka
AKTam Kocon
6 3

é IIponaBen B < Iokynareib
»

Puc. 8. Ilopsiaok ocyuiecTBjIeHHs pacyeToB ¢
aKIEeNTHBIMHA TPeOOBAHUAMU

Mexny NpoJaBLOM U TOKYIATElIeM COCTaBISETCS JIOTOBOP O MpOJaxke
TOBapoOB U YCIYT, B KOTOPOM JOJDKHA OBITH corjacoBaHa u ¢opma omuiatel (1),
nocjie TOro Kak TMpoJaBell OTIpaBWJI TOBap WM OKasan yciayru (2), oH
IpeloCTaBisieT B OaHK aKIENTHbIE MUIaTeXHble NMopydeHus (3), mocie TOro Kak
OTBETCTBEHHBIN Oyxrairep OaHKa MPOKOHTPOJHMPYET IUIATEKHYIO 3asBKY Ha
COOTBETCTBHE MPUHATHIM TPeOOBAaHUSM, OH IOCBUIAET €€ 4Yepe3 IMouTy B OaHK
nokymnareiass (4), OaHK mpojaBlia OTHPABISET IUIATEXK MOKYHNaTeNo s
akuentupoBaHus (5), ecnM TMOKynaTeidb HE OTKAa3bIBAaeTCs OT IIaTeXa B
MUChMEHHOW (opMe, TO TOrzaa SJICKTPOHHAs 3asiBKa O MEPEBOJIE CPEACTB C €ro
CYETOB Ha CYET MPO/IaBIa HAMIPABIIAECTCS B PECIyOIMKaHCKUM OaHK (6).

[locne mepeuncneHus cpeAcTB co cuera mnpoaaBua KacaHckoe oTaeneHue
Arpobanka coobmaer emy o0 stom (7), B CBOIO oupeab PecmyOnmkaHCKuit
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Arpo0OaHK € 3JIEKTPOHHOM IUIATEKHOM 3aABKOM C KOPPECHOHACHTCKOIO CYETa
Kacanckoro otneneHusi mepeBOJAUT JEHbIM Ha CYET AKTaIICKOro otnaeiieHus (8),
AKkTamickoe otaenieHne ArpoOaHkKa MEpPEeBOAUT CPEACTBA HA PaCUETHBIM CueT
MPOIaBIa U MPEJOCTABISAET MPOAABIY COOTBETCTBYIOIINE JOKYMEHTHI (9).

B cnydae oTcyTCTBUSI CPEICTB Ha CUETE IJIATENbIIMKA MPU OCYIECTBICHUU
pacyeToB C AaKIENTHBIMU IUJIATE)KHBIMU 3asBKaMU IUIATEKHBIC JIOKYMEHTBI
OTPUXOJIYIOTCA B KapTOTeKy Ne2 GaHka.

Pacuer c 0e3 AKICIITHBIMH IVIATCXKHBIMH TpCﬁOBaHI/IHMI/I

be3 akuenTHble MaTeKHble TPEOOBAHUS 3aUUCISIOTCS HA CUETa MOJIy4aTess
0e3 cormacus IUaTeNblMKa 3a cuerT nosydarens. Kommepueckue OaHKu
MO3BOJIAIOT ~ ONPEJEICHHBIM  CyOBEKTaM  OCYIIECTBISTH  pacyeThl  C
HEBOCTPEOOBAHHBIMU ITUIATEKHBIMU MOPYYECHHUSIMU. B 4acTHOCTH, OHM BKJIIOYAIOT
CJIEIYIOLIME OpTraHU3ALINHN:

4 pacyeTsl A TEIJIOBOM sHepruu. B aToMm ciydae cuer-dakTypa Ams 3asBKH
U BBIJICJICHHON SJEKTPOIHEPTHH U TEIUIOBOM SHEPTHH IMPEAOCTaBIIeTCS OaHKY,
KOTOPBIA OOCTY)XKMBAaeT HEMOCPENCTBEHHO MoTpebuTensd. s 1eneir 3ampoca
IJIaTeXa B 3aAIMCH  YKAa3bIBACTCS CUETYMK TEIUIOBOM DSHEPrUM WIM CyMMa,
HCIIOJIb3yeMasi B OIIMCaHUUY;

4 OpUIMHAJ OTBETHOI'O MHCHMA O CyMMeE, IPU3HAHHOM JOJDKHUKOM. M3bsiTHE
APYTUX TOKYMEHTOB C 3asBKOW HE IMPUHUMAETCS 3a 0€3yCIOBHYIO KOMIIEHCAIHIO.

baHky Takke IOJUIe)KaT OTCPOYKE IIOTallleHHs KPEAUTOB HAa BTOPUYHBIX
cueTax, OTKPBITHIX B IPYyTrUX OaHKaXx.

B koHue pabodero OHS MapKkd HE NMPUHUMAIOTCS W OyAyT BBIIUIAYEHBI HA
cienyomui pabounii JeHb WK Ha 2 JeHb, €CIHM Y IUIaTebIINKa HET CPEICTB Ha
cyere.

[IpyuriHa HU3KOro cHpoca Ha OIUIATY W OTHOCHTEJIbHO  HU3KUM
MCITOJIb30BAHUEM PACUETOB SIBJISIETCS €ro HEJIOCTaTKU. B 4acTHOCTH, MOIYEpKHEM
OCHOBHBIE HEJJOCTATKHU:

- BBI3BIBAET pa3jIMyuHbIe MPOTUBOPEUUs TOT (AKT, YTO MOKYNATENIb CPEICTB HE
YIOBIETBOPEH KadyeCTBOM TOBAapOB M YCIYI B pe3yJbTaTe IOJAa4Yu IUIATEKHOTO
3arpoca B OaHK MOCJe OTIPAaBKU OTIPABUTEIEM TOBAPOB U YCIIYT;

- OTCYTCTBHE WJIM HEAJIEKBATHOCTh CPEJICTB HA CUYETE IJIATENIbIIUKA TPUBOIUAT
K YBEJIMYEHUIO 33JJ0OJKEHHOCTH JIOJKHUKOB M KPETUTOPOB B OaHKAX;

- TIpouecc oOpalleHHs W PEerucTpaluy IJIaTeKHBIX JTOKYMEHTOB TpeOyer
JOTOJIHUTEIBHOTO BPEMEHH U TPY/Ia IO OTHOIICHHIO K MIJIATEXKHBIM MOPYUEHUSIM.

[IpeumyiecTBa 3akiarO4YarOTCs B TOM, YTO IPEJOCTABIISIEMBIE TOBAapbl M
ycIyru OyAyT AOCTYIIHBI, JaXKe €CIIH IUIATEbIIUK HE UMEET yUETHOU 3alKCH.

3asBKa Ha INOJly4CHHE IUIaTeXa C MOJydaTelIeM, SMUTEHTOM H OaHKOM
TpeOyeT MOMOJHHUTEIHLHOTO BpeMeHH U paboTel. IloaTomy a3Ta ¢opma pacueToB
MPAKTHYECKH HE UCTIOIB3YeTCS Ha MIPAKTHKE, YeM ApyTue (OPMbI MOAOTIYETHOCTH.
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3.4.3. Pacuemul ¢ akkpeoumueamu

[To mpocrbe knueHTa (raTenblluKa) CpeacTBa B GopMe aKKpeAUuTUBa OyayT
JIEIOHUPOBAHBI Ha OIPE/ICIICHHBIN TIEPUO]] BPEMEHH B TIOJIb3Y MOTYyYaTesl.

AKKpEIUTHB JCIUTCS HA TUIIBI, KOTOPbIE TOKPHIBAIOTCS WU HE TTOKPHIBAIOTCSI.

B ciyuae nmokpbeIBaeMOro akkpeauTHBa MOKYIMATelb JOHKEH UMETh CPEJICTBA,
yKa3aHHbIE B IoroBope Ha cuere 22602 «/leno3uTsl KIMEHTOB M0 aKKPEAUTHUBAM,
OTKpBITbIE B OAHKE KJIMEHTA.

B ciyuae HeMOATBEPKIEHHOTO aKKPEAUTHUBA MOKYNaTeIh HE BHOCUT CYMMY,
YKa3aHHYIO B JIOTOBOPE, C €r0 YYETHOM 3alKicH Ha OTAEIbHBIN CUET, WIH MOJTy4daeT
rapaHTHIO TIaTeXa, eciin y OaHKa KIIMEHTa HET CPEJICTB Ha €T0 CUeTe.

[ToxpeIThIE W HEYpPETYJIMPOBAHHBIE AKKPEIUTHBBI MOTYT OBITh OTO3BaHBI.
AKKpenuTHB OyJIeT OTO3BaH €CJIM TEKCTA HET.

AKKpeUTUBEI MOTYT OBITh M3MEHCHBI WJIM aHHYJIMPOBAHBI SMHUTCHTOM 0€3
MpEeBAPUTEILHOTO YBeJAOMIICHHUS ToiydaTeis. OT3bIB aKKpeAUTHBAa HE Hajlaraet
Ha SMHUTEHTAa HHUKAaKUX OOS3aTeNbCTB MEpe]] AMUTEHTOM. l[lmartenbimuk MoKeT
MPEJOCTaBUTh BCE HHCTPYKIMKM 00 W3MEHEHUM WM AHHYJIUPOBAHWUU YCIOBUMN
BO3BPAIIAEMOI0  aKKPEJUTUBA TMOJIy4YaTeIl0 TOJBKO dYepe3 OaHK-dIMUTEHTA,
KOTOpBIN sBisIeTCS OaHKOM OaHKa-miofydartensi (MCHONHSIomEro OaHKa) U
YBEJOMHUTD MMOTYUYaTENs CPECTB.

Eciu wucnonusromuii 6aHK HE TMOMY4YWI yBEJAOMIIEHHE 00 YCIOBHSIX
aKKpeJIUTHBA WJIA €r0 aHHYJMPOBAHUU JO COBEPIICHUS €ro oneparuii, OH MOXKET
COBEpIIATh IJIATEKU WU APYTUe ONepalyuy 1o OTO3BAHHOMY aKKpPEJIUTUBY.

be3 cornacus mosyuyaTtenss €IMHOBPEMEHHBINM aKKpPEAUTHUB HE MOXKET OBITh
OTMEHEH WJIU U3MEHEH.

Hcnonustomuii 6aHK MOXXET yTBEPIUTh aKKPEAUTUB, KOTOPBIA HE MOJJICKUT
JOrOBOpPY ¢ OaHKOM-3MUTEHTOM. B 3TOM cilydyae eIMHOBPEMEHHBI aKKPEAUTHB
OyIeT MpOBEPEHHBIM aKKPEIUTHBOM.

[Ipy Hamuyuu 3aBEPEHHOTO AaKKPEIWTHBA OAHK-OYMUTEHT TOJydYaeT
JIOTIOJTHUTENIbHBIE 0053aTEIbCTBA B COOTBETCTBUU C YCJIOBHSIMHU aKKpPEIUTHUBA
OaHKa-IMUTEHTA.

YTBEepKICHHBIA aKKPEAUTUB HE MOXET OBITb aHHYJIUPOBAH O€3 corjacus
UCITIOJIHSIIOIIETO OaHKa.

[Tono)uTenbHBIN MIATSKHBIA OATAHC C AKKPETUTUBAMHU 3aKIIOYAETCS B TOM,
YTO oOIUlaTa TOBApPOB U YCIYI, OTIPABICHHBIX MPEINPUITHEM, TapaHTUPYETCH.
OnHako creayeT OTMETHTh, UYTO MPH pacyueTax C aKKpEeAUTHBOM CpPEICTBa
MOKYTIATEeJIsl TOBapa YCTPAHAIOTCS HA ONPEEICHHBIN IEPUO/ BPEMEHHU.

[Tponenypa pacuera akKpeIMTUBOB Ha IPUMEPE JIBYX JEJICHUN TPUBEICHA Ha
puc. 9.

Kak u BO Bcex pacyerax, cHayajga 3aKjIlO4YeH JOTOBOP MEXAY MPOAABLOM U
MOKyNaTeJeM - IOTEHIUAIbHBIM 3aeMIIUKOM akkpeautuBa (1), MoOKymarensb
MPE/ICTABIISIET aKKPEAUTUB OAHKY JIJIi BHECEHUS CYMMBbI, YKa3aHHOM B JIOTOBOpE
(2), OaHk, BBIIAIOMIUNA DJIEKTPOHHOE 3asBJIICHUE IS TIEPEUUCIICHUS CYMMBI,
yKa3aHHOW B 3asiBKe, Ha cyeT mpojaBna (3), MpeacTaBUTEIbCTBO MaTEPUHCKON
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koMItann (4), 6aHK MpoaaBIa COOOIIAET, YTO CyMMa aKKPEIUTHBA, YKa3aHHOTO B
JOTOBOpE, claerca €My Ha XxpaHeHue (5), a mpojJaBel, B CBOIO OYEpElb,
MIPEAICTABIISIET COOTBETCTBYIOUIME TOBAPHI MOKYMaTemto (6), yKkazas, 4TO MPOJABEL]
OTIIPaBWJI TOBap WJIM MPEAOCTaBHI JoKa3zarenbcTBa yciuyr (7), KOTOpsble
MEePEUYUCIISIOT BHECEHHYIO CyMMY Ha CBOM CUeT.

AKIMOHEPHBbI 0aHK

Arpo0ank
5 4
Otaen Arpodanka OTtaen Arpodanka
AKTam Kocon
A
6 3

1 v

5 Ipoxasen g 7 [Hokynaren
o

Puc. 9. llopsinok oOpameHusi JOKyMEHTOB 110
pacderaM ¢ aKKpeAuTHBOM

[lo wucreueHun cpoka JEUCTBUS aKKpeIWTHUBA B OaHKE MOJydaTesst
aKKpeIUTUB OyAeT 3aKphIT IOCIC IOJHOTO H3BATHS 3asABKH TOMydaTess s
AHHYJIMPOBAHUS B COOTBETCTBUU C YCIOBUSAMHM, YKa3aHHBIMHU B aKKPEUTHUBE.

[Ipu pacuere akKpeAUTUBOB CYIIECTBYET PsSAJ  TMOJOXHUTEIBHBIX U
OTPUIIATENILHBIX ACMEKTOB, HETATHUBHBIE aCMEKThl AaKKPEAUTHBA B OCHOBHOM
OTHOCSITCS K IUIaTeNbIIUKY. OTpHUIIaTeIbHbIE 00CTOATEIbCTRA:

- BPEMEHHOE M3BIATHE CPEJICTB M3 000pOTa B pe3ysIbTaTe BHECCHUS JICHET CO
cyeTa TUIaTeNbIIMKAa Ha aKKpeIuTHB (KaK IMpaBWIO, CyMMa aKKpeauThBa OyaeT
nenonupoBana Ha 20-30 gHei);

- BBI3BIBAET YPE3MEPHBIC CUTYyallUM, €CJIM IUIATEIBIIUK HE MOJHOCTHIO
YAOBJIETBOPSIET CIPOC TOBAPOB U YCIYT, MPEAOCTABIAEMBIX C HMCIIOJIb30BAHUEM
HEOOECIEUEHHOI0 aKKPEAUTHBA, UM CBOEBPEMEHHOE MOJIydYeHUE U TpeOOBaHUE O
JOTIOJTHUTENIbHBIX IOKYMEHTAX;

Kak BHAHO W3 BBINICYNIOMSHYTOM KPEIUTHOM TOKYMEHTAIMH, 3TOT IPOIECC
HECKOJIBKO CJIOKHBIMH.

B pacuerax ¢ akkpenuTHBaMH OTIIPABUTENIb UMEET HECKOJBKO MPEUMYIIECTB,
OCHOBHBIMU U3 KOTOPBIX SIBJISFOTCS:
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B MOXET BCTYNUTh B MPOU3BOJICTBO IOCITE BhIAAYM aKKpeauTuBa. [1oCcKoIbKy
rapaHTUPYeTCs, 9YTO TOBap OyaeT KYyIUIGH TOKymaredeM | 00ecleuuT
COOTBETCTBYIOIIIME SKOHOMHUYECKHUE BBITObI;

O rapaHTUPYETCs OIUIaTa 3a OTIPABJICHHBIE TOBaphl WK yciayru. [lotomy dro,
B CIly4ae 3aKpBITOrO0 AKKPEAUTHBA, JCHEKHBIC CPEICTBA JACIIOHUPYIOT AEHBIH HA
OTHENbHBIN cueT. B HeoOecneueHHOM akKKpeAUTHUBE OIIaTa TOBApOB U YCIYT
rapanTupyercs 0aHKOM IUIATEIbIINKA.

3.4.4. Paccuemul no uHKaccoeomy nopy4eHuro

CpenctBa Ha OaHKOBCKHMX CUETax NPEINpUATUN (IUIATEKHOE MOPYUYECHHE,
aKKpEIUTHB, HAJIWYHBIC JIEHBI'M U PAacueThl) SIBISIOTCS HX, M HUCHOJIB3YIOTCS
UCKJTIOYUTENFHO M0 WX MPOCKOE M COTNIacHIo (3ampoc Ha OIaTy, 00s13aTeNbCcTBa
WJIM MEMOPAHIYM O COTJIAIICHUH).

CymecTByIOT  TakKe TaKue IJIaTeKHbIE  JOKYMEHTBI,  KOTOpPBIE
UCTIONB3YIOTCS. B PBIHOYHBIX  OTHOMICHHUSX JUISI  PEHICHUS  MHO>KECTBa
HSKOHOMUYECKUX OTHOLICHUH MEXKIY XO3SMCTBYIOIIUMHU CYOBEKTaAaMH U BHE3AITHO
BO3ZHUKAIOIIUMU KOH(DIUKTaMHU, KOTJa TUIATEKHBIA TOKYMEHT MPEACTABISAETCS
0aHKy COOTBETCTBYIOLIMMH YUPEKIACHUSIMHU O€3 cOorjlacusi KJIMeHTa, OaHK J10JKEH
NEPEBECTU CPEJCTBA CO CBOETO CYETA Ha aJIpec, yKa3aHHBbIM B JOKYMEHTE. DTOT
IUIATEXKHBIA JOKYMEHT SIBJISIETCSI HTHKACCOBBIM 3aKa30M.

Ha3znauennme wuHKacco o3HauaeT TpeOoBaHME OaHKa O PaCKPBITUU
0€3yCIOBHBIX CPEICTB CO cueTa KIMEHTA (TUIaTEeNbIINKA).

Bpoxepckue 3aka3bl MOTYT OBITh IIPECTaBICHbI B OaHK:

¢ HaJOTrOIJIATENBIIUKA - 32 HECBOCBPEMEHHOE TMOJIy4YeHHE HAJOTOB U
HAJIOTOBBIX OTUMCIICHU B TOCYIapCTBEHHBIN Or0KeT (mTpadsl, MeHun);

¢ BHeOwmKeTHBIE (OHABI - A cOOopa HECBOEBPEMEHHO IPOCPOYCHHBIX
IIaTeXel, MPeTyCMOTPEHHBIX 3TUMHU YCTaBHBIMH IOKYMEHTAMU;

¢ TaMOXXCHHBIE OpTraHbl - TMpPH TOJYYECHUH HECBOCBPEMEHHOW YIUIATHI
TaMO>KEHHBIX TOIIUIHH;

¢ cyne0OHbIe JOKYMEHTBI, BbIIAHHBIE CYZ€OHBIM OpraHam;

4 [OraleHue nepepacnpeeseHHbIX CPEACTB, MOIYyYEHHE BBICOKUX 3aKa30B OT
NOJYMHEHHBIX OFO/KETHBIX OpraHM3alfi, MoralleHue MPOCPOUYEHHBIX KPEAUTOB
[0 TOCYAApCTBEHHOM rapaHTWd, a B APYTUX CIydasX - HCIIOJIHEHHUE MOPY4YECHUU
MunucrepcTtBa ¢pruHancoB PecryOnnku Y30ekucras;

¢ Ipyr'uX OPraHoOB B COOTBETCTBUU C PABOBBIMU aKTAMHU.

B cnydae oTcyTCTBHS CpeNCTB Ha cUeTe IJIATENbIIMKA MOPSAOK cOopa
MOMEIIAeTCsI B CHHCOK HE3aBEPIIECHHBIX JIOKYMEHTOB M YIJauuBaeTcsi B
YCTaHOBJIEHHOM TOPSIKE.
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I'ocynapcrBen Pecny0iukanc
3a10/LKHUKH .
Hasl HAJI0r0Bas KM rOcO0XKeT
110 HAJIOTaM
NHCIEeKIHA

Puc. 10. Ilopsaaok oOpanieHusi 10KyMeHTOB
10 0e3HAJTMYHBIM pacyeTaM MHKACCOBOI0 MOPYUYEeHHUs

['ocymapcTBeHHass ~ HaimoroBas — WHCIEKIUs — PecnyOnmukm — Y30ekucrtan
MIPEICTABIISIET NHKACCOBBIE MOPYUYEHUSI XO3AUCTBYIOIIUM CyOBEKTaM, KOTOpPbIE HE
IJIATAT HaJor B cpok (1), ecnu y koMMepueckrux 0aHKOB €CTh CPEICTBA Ha CUeTax
X03sIUCTBYIOIIEro cyobekTa (2), yBemomisitoT ratensinuka (3). Eciu cpencts
HEJIOCTAaTOYHO WJIM HEIOCTYMHbBI, IUIATEKHbIE JOKYMEHTHI OYJyT BKJIIOYEHBI BO
BTOpOW OAaHK JTaHHBIX, KOTOPBIN OyIeT 3a4uCiIeH Ha CUET IUIaTeNbIIuKa U OyayT
YUHUTBIBATHCA 10 MOMEHTA OIUIATHI.

HeBpinosmHEHNE pacyeToB € MHKACCOBBIMU  OpJIepaMH  YKa3bIBa€T Ha
ITO3UTHUBHYIO OPraHU3alUI0 YKOHOMUYECKUX IIPOLIECCOB U CBOEBPEMEHHYIO YIUIATY
HAJIOTOBBIX IJIATEKEH X03AMCTBYIOIINMH CYObEKTaMH.

3.4.5. Pacuemoui c uekamu

PaccueTsl ¢ 4yekamul IUPOKO UCTIONB3YIOTCS B TOPTOBBIX OTHOIICHUSX MEKIY
HACEJICHHEM M TIPOWCXOJSIT B TpAKTHUKE Mojapas3ieicHuld [ ocynapcTBeHHOTO
Hapognoro Oanka. CrneayeT OTMETHUTh, 4YTO OIUIaTa HAIWYHBIMH YCKaMU
OpOM3BOAUTCS B Oe3HanMW4yHOM (opMe u 3ampemniaercss KOHBEPTUPOBATh B
HATMYHBIC JICHBTH.

Cpenu KxomMMepueckux OaHKOB B OCHOBHOM OCYIIECTBISICTCS py4Has
oOpaboTka dYekoB. HeoOXoauMocTh TmepeBoAa CPENCTB IyTEM CIHCAHUS C
KIIMEHTCKUX CYETOB UEKOB, IOJIYYCHHBIX BO BpeMs aedummra cpeicTB Ha
KOPPECIIOHICHTCKOM CcYeTe OaHKa, BO3HUKAIOT MPOOIEMBI C CBOCBPEMEHHOMN
JOCTaBKOW IUIaTe)KeH, MCYC3HOBEHHEM YEKOB B JIOPOT€ M B JPYTUX CIIy4YasX,
OTCYTCTBHEM JI€TalIell peKBU3UTOB M HAJUICIKAIICH PETUCTPALIHH.

Cuer-dakrypa - 3T0 3aKa3 KIMEHTa Ha oOcay)kuBaHue OaHKa B 0co0oi popme
- IEPEBO/I OTIPE/ICTICHHOM CyMMBI CPEJICTB CO CUETa Ha CUET KOHTPOJIepa.

KoHTponpHble OJIaHKM 3aKa3bIBAIOTCS KOMMEpUecKuMHu Oankamu. Homep u
cepusi YCKOB, Ha3BaHHE OAHKOBCKOTO AMHUTEHTA U (DUPMEHHBIN JIOTOTHIT SBJISTFOTCS
TUTIOTPAQCKUMHU.
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[TpoBepka CUETOB MCIOJIB3YETCSA TOIBKO JJISl OCYILECTBICHUS O€3HATMYHBIX
IaTexeldl MeXIy CyOBbeKTaMU XO3SWCTBOBAaHUS M (U3MUECKUMH JIMIIAMH 32
TOBAPHI U YCIIYTH.

MakcumanbHblii  00BeM  OyXranTepcKOl ~ KHUTM  yCTaHaBIMBAETCS
LentpansapiM  OankoM PecnyOnmku VY30ekucrtaH, a MUHUMalbHas CyMMa
YCTaHaBIMBAETCSA KOMMEPUYECKUMHU OaHKAMHU CaMOCTOSATEIIHHO.

Dunua
Arpobanka AKTam

5 6
duznueckoe Opranusanus,
JIMIL0, TIOJTyYaeMoe |, NpeaocTaB/IA0IIaA
YeK L yCJIyIru

Puc. 11. Ilopsigok oOpamieHusi JOKYMEHTOB ¢ YeKaMH

B 06ank oOpamiaroTcs Jmia 3a CHATUEM HAJIMYHBIX MM OaHKOBCKOTro cueta (1).
bank naet yek (2) kaccupy wid gpuznueckoMy JuIly (3) u mosy4aer HeoOX0AUMbIE
TOBapHI (4), IPOJABEIl MJIA IMMOCTABIIMK YCIyT TPEIOCTaBIsgeT YeK O0aHKy (5 ), OaHK
MIPEICTABISIET JOKYMEHT, TTOATBEPIKIAIONTUIN TTEPEBOJ] CYMMBI Yeka Ha TOPTOBBII
cuer (6).

Mpbl  yke TIOKa3alaW, 4YTO CYMECTBYET MHOXECTBO TPYAHOCTCH MpH
OCYIIIECTBJICHUH TUIATEKEH MMOCPEACTBOM YEKOB, M €CJTH 3TOT IIPOIIECC MPOUCXOTUT
MEXIy OJHHUM TOPOJIOM WM ABYyMs OaHKaMu, MpoOJieMa CTAaHOBHUTCS elie Oojiee
cinoxuoil. [loaToMy B pecnyOiuKe 3TH TMPOBEPKA M paCUYEThl HE MOITYUYUIH
IIMPOKOTO PacCIpOCTpaHEHUSI.

3.4.6. Pacuembul ¢ ucnonvzoeanuem naacmuKko8blx Kapm

PasBuTtve pPBIHOYHBIX OTHOIIEHUM B TOCYJApCTBE MPUBEIO K YBEIMYECHUIO
pa3IMYHBIX BHIOB OaHKOBCKMX yciyr. OIHMM H3 BHUJOB OaHKOBCKHUX YCIyT
ABJISIFOTCS PACYETHI C IOMOLIBIO IUNIACTUKOBBIX KapT.

Ha ceronnsamHuil 1eHp Bce KOMepUeCcKue OaHKM B TOCYIapCTBE MUMEIOT CBOU
TJTATUKOBBIE KapThl, U C UX MOMOIIBI0O MOKHO OOHAMYHTDH JACHEKHBIE CPEICTBA B
0aHKOMaTax W UCHOIB30BaTh UX /IS MPUOOPETEHHUS] TOBAPOB B TOPTOBBIX TOUKAX.
[ImacTukoBBIE KAPTHl B OCHOBHOM MMEIOT IIMPOKOE NPUMEHEHUE CPEAN HACEIICHUS,
K UX IPEUMYIIEeCTBaM MO>KHO OTHECTH Takue (aKTOpbl, KaKk yI00HOE MPUMEHEHNE,
YMEHBUIEHUE MOTPEOHOCTH B HAJUYHBIX JEHEXKHBIX CpPEJACTBAX U MOJYyYEHHE
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J0X0/1a OT HE HCIIOBh3YEMBIX JICHEKHBIX CPEJICTB, HAXOANIUXCS HA TJIACTUKOBOM
KapTe.

Hanmame mmacTukoBoi KapThl OaHKA MOATBEPKIACT HAJTUYHE JIMIICBOTO CUETA
JiepKaTesl KapThl W SIBISETCS CPEACTBOM, JAIONIUM TMPABO IS MPOBEACHUS
OC3HATMIHBIX PACYETOB 3a TOBAPHI U YCIYTH.

[InacTukOBBIE KapThl HCIONB3YIOTCA TPH OC3HATHMYHBIX pacu€Tax MEXKIy
bu3nUIecKuMU u IOPUTUIECKUMU JUIAMH, WHIUBUTy IbHBIMU
MPEANPUHUMATENISIMA C OJHOW CTOPOHBI, a TaK)K€ HOPUAUYECKUMH JUIAMU WA
WHJUBUYAIbHBIMU TIPEANPUHUMATEIISIMH, OCYIIECTBIISIONIMMU MPOJIaXy TOBAPOB
U yciyr (TIpeanpusiths TOTPOBIM U YCIYT) € JIPYroMl CTOPOHBI, a TakXke s
MOJIYYeHUS] HAJIMYHBIX JIEHEKHBIX CPEJICTB B MYHKTaX BbIJAYM U OAaHKOMATaX.

YrnonHoMo4YeHHbIE OaHKM MOTYT BBIMYCKaTh MEXKIyHAPOIHBIC TIACTUKOBBIC
KapThl W OKa3blBaTh 1O HHUM YCIYTH, IJIs 3TOr0 OaHKH JIOJDKHBI COOJIOIATh
MpaBuja II0 BBIMOJTHCHUIO OIEpaluii B COOTBETCTBHHM C 3aKIIOUYEHHBIMU
JIOTOBOPAMH C MEXKIYHAPOIHBIMHU TUIATEKHBIMA CHCTEMAaMH M yYCTaHOBJICHHBIMHU
HOPMATHBHBIMH JIOKYMEHTaMH.

B 0IHOW 37I€KTPOHHOM KAapTE€ MOXET HAXOAUTHCS HECKOJIBKO ‘‘3JIEKTPOHHBIX
KOILIEJIbKOB .

Ha mactuxoBoil kapte mjig €€ MPUCBOCHHS OMPEACICHHOMY JIUILY JOJIKHBI
OBITH HAIMTMCAHBI CIICYIONINE PEKBU3UTHI:

a) uJIeHTU(PUKAIMOHHBIE ONpeiesieHrs (HOMEp KapThl, CEpUs U Ip.);

0) koa 6aHKa HsMUTEHTA (KO 0aHKa, BBHITYCKAIOIIETO MIIACTUKOBYIO KapTy);

B) JMIEBOM cu€r, a Takke ¢aMuiIus, WUMs, OTYECTBO BIIAJEbIla KapThI
(HaMeHOBaHUE MPEPUSITHUSA);

') CPOK JACMCTBUS KApPTHI.

Ecnmu B OOHOM NJIACTHMKOBOM KapTe HAXOIATCS HECKOJBKO 3JIEKTPOHHBIX
KOIIEIbKOB, TO TPH3HAKK HUACHTU(QUKAIMN KaKIOTO KOIIEIbKa JTOJDKHBI
UICHTU(UIIUPOBATh OJWHAKOBBIA CMBICI. Kpome yka3aHHBIX pPEKBHU3WTOB, Ha
KapTOYKE MOKHO HCITOJIb30BaTh JOMOTHUTEIBHBIC MPU3HAKH, HEOOXOIUMBIC IS
MIPOBEICHMS OTIepaIliii M BEJCHUS UX PACUETOB.

Onepanuu ¢ TUIACTUKOBBIMH KapTOYKaMU COJIEpKAaT JPYrHe JOKYMEHTHI,
yKa3aHHbIe B OyMa)KHOH (ITPOCKaJIb3bIBAaHUE, DIIEKTPOHHOE MOIyYeHUE TEPMUHAIIA)
WM DJEKTPOHHOU (RJIIEKTPOHHBIN TEepMUHAN WM OaHKoMar) ¢opme, a TaKke
JpyTrUe TOKYMEHTHI (KBUTAHIIUA HAIMYHBIX JCHET U T.J.).

DONeKTpOHHBIE JOKYMEHTBl HAMpaBIAIOTCS B OaHK-puoOperarensb (OaHK,
0OCTY>KUBAIOIIUN KOMMEPYECKHUE WJIM CEPBUCHBIE KOMIIAHUU), B OAHK-DMUTEHT
WJTU KJIMPUHTOBBIN IIEHTP B COTIIACOBAHHBIN B COTJIAIICHUH TTEPHO/I.

Texnonoruss pacuéra Tpud TMOMOIIM  IJJACTUKOBOM  KapThl  MEXIY
MO/IPa3/ICNICHUsIMA OJTHOTO OaHKa, ONpeeNseTcs] TOJOBHBIM OaHKOM, UCXOJs W3
BO3MOJKHOCTEH OaHKa M BUAOB HCTIOIb3YEMBIX INIACTUKOBBIX KapT.

TexHonoruss MexO0aHKOBCKOTO pacdéTa C TIOMOIIBIO IUIACTUKOBBIX KapT
MIpeAnoaraeT Caeayomnue BapUaHThI:

a) TPOBEJICHWE pacyETOB HAa OCHOBE BaJIOBOTO pacuéra MO JEHCTBYIOIIEMY
MEXaHU3MY AJICKTPOHHBIX PacUYETOB;
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0) mpoBeaeHWE uepe3 IEHTPbl B TEUCHHE AHS PacyéToB OpPraHM30BAaHHBIX
CTOPOHAMHM, YYaCTBYIOUIMMH B IIPOLIECCE PACUYETOB, MPOBEAECHUE OKOHYATEIBHOU
pacuéTHOM CyMMBI Yepe3 pacu€THble CcYeTa KOMEpUYECKUX OaHKOB MpHU
OKOHYATEJIbHOM pacuére 003aTeNbCTB.

BanoBslii pacu€r NpoBENEHHBIX ONEpalUid MPU HCHOJB30BAHUM IUIACTUKOBOU
kaptsl yepe3 ETT ocyiecTBisieTcs B CIEAYOMIEM HOPSIKE:

1) B pacueTax, NpOBEACHHBIX OAHKOM - HE YIOJHOMOYEHHBIX SMUTEHTOM:

a) 0aHK NEpEeyuCIsieT CPelCcTBa HAa CBOM CYET Ha OCHOBAHMUU AIJIEKTPOHHBIX
JOKYMEHTOB, IOJyYEHHBIX OT OpraHu3allUd NPOAAX WM OOCIYyXUBaHUS C
NOMOUIbI0 KapTOukW, ¢ jAe0eToBod mepenadel B OaHK-3MUTEHT uepe3
JJEKTPOHHYIO  IUIATEXKHYK) ~ CUCTEMY  OJIEKTPOHHBIM  IOPANOK  IAMATH
aBTOMAaTUYECKU I'€HEPUPYETCH;

0) OaHK-DMHUTEHT OCYIIECTBISIET AaBTOPHU3AIMIO TPaH3aKIMHA Ha OCHOBE
MOJIYy4eHHOM  3JIEKTPOHHOM  WH(pOpPMalM¥,  aBTOMATHYECKHM  TE€HEPUPYET
ANEKTPOHHBIM MEMOPAHAYM O CHSATHU CPEACTB C KAPTOYHOIO CYETa KIIMEHTA,
MOJTy4aeT JIETO3UTHBIA CUYET OT OpraHM3alH MPOJAX U OOCTYyXKHUBaHUS B OaHK-
ITOJTY4aTelb YEPE3 AIEKTPOHHYIO IUIATE)KHYIO CUCTEMY.

2) 6 pacuemax, paspeuwteHHvlX OAHKOM-IMUMEHMOM 6 NpeosapumesbHoM
COCMOAHUU:

a) B OaHKe - DJJEKTpOHHas HWH(OpMalMs, OTIpaBICHHAas HMHUTEHTY IS
apropuszanuu u nepenaun yepe3 ETT Ha OCHOBE JJIEKTPOHHBIX JTOKYMEHTOB,
MOJIyYEHHBIX OT OpraHU3alluy MPOJaX WM OOCIYKMBaHUS, MPEAOCTaBIIEMON
npuoOpeTraTesieM, B COOTBETCTBUU C HCIIOJIb3YEMOM TEXHOJIOTHEH, aBTOMATUYECKU
reHepUpyercs;

0) B 6aHKE - B COOTBETCTBUU C AJICKTPOHHBIM MEMOPAHIyMOM, BBIMYIICHHBIM
O0aHKOM-DMHUTEHTOM,  CpEACTBA  MEPEUYMCISIOTCS  Ha  JCTMO3UTHBIM  CYeT
KOMMEPUYECKON MJIM CEPBUCHOM OpraHM3alnd. MeMOpHAIbHBIN OpAEP €KETHEBHO
meJyaTaeTcs M myOIuKyeTcs Ha Oj1aHke OaHKa.

Pacyer yepe3 1eHTpbl 0OpaOOTKH OCYNIECTBISICTCS B CIEAYIOIIEM MOPSIIKE:
a) B TEYEHHE [JHSA BCE TPAH3aKUMM 1O KapTaM OCYLIECTBISIOTCS 4Yepe3
IPOLECCUHTOBBIM LIEHTp B MOpSJIKE, OJOOPEHHOM €ro y4daCTHUKaMH, U
OTpPaXalTCsl HAa HUHAUBUAYAIbHBIX CUETaX, OTKPBITHIX MJI1 KaXJI0oro OaHKa,
YYaCTBYIOILLETO B yPETYJIUPOBAHUY;

0) 1O COMIAICHUI YYaCTHUKOB PACUYETOB OKOHYATEIbHBbIE CYyMMBbI
(oOs13aTenbCTBA) MO pacdyeTaM OCYLIECTBIISIIOTCS Yepe3 KOPPECHOHIAEHTCKUE cueTa
KOMMEpPUECKUX OaHKOB, OTKPBITBIX B LEHTpe pacueroB lleHTpanmpHOro 0OaHka, B
IIEpUOJ, YKa3aHHBIM B COTJIALICHNH;

B) 0aHKH, Ha OCHOBE MH(OPMAIINH, MTOJyYEHHON OT MPOLIECCUHIOBOIO LIEHTPA,
00 omepanusax, COBEPLIAEMBIX C MCIIOJb30BAHUEM KapTOYEK, NEHOHUPYIOT WIIU
CHUMAIOT CPEACTBA CO CYETOB KIIMNECHTA.

B memoMm pacyersl € IUIACTMKOBBIMH KapTOYKaMH, JAEHUCTBYIOIIMMHU B
KOMMEpUECKUX OaHKax, OyayT MpOJODKAaTh Pa3BUBATHCS M JAJbIIEC, YTO OKAKET
MOJIOKUTEIBHOE BIMSHHE Ha pa3BUTHE OE3HANUYHBIX IUIATEXEH W COKpaIleHHE
AeHe)XHOTo oOopota. CeromHs B PECHyONMKE CO31aHO MHOTO KOMMEPUYECKHX
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0aHKOMAaTOB, M HET MPOOJIEM CO CHATHEM HAJIMYHBIX C MJIACTUKOBBIX KapT. B To ke
BpEMSI, JICHE)KHBIE CPEACTBA MOTYT ObITh KOHBEPTUPOBAHBI B DJICKTPOHHBIEC JICHBIU
B OAHKOBCKUX YUPEKICHUSAX.

Bompocsl

1. DxoHOMHYECKas CYIIHOCTh M COCTaB JEHEKHOI'0 OOpaIlcHusI.

2. Kakme dakTtopel TOJIOXKUTEIBHO BIMSAIOT HA  YBEJIMYCHHE JIOJIH
OC3HAJIMYHBIX PACUETOB B COCTaBE JEHEIKHOI0 oOpaIieHus?

3. Kakue pabotel ocymectBiaser LleHTpaibHBIM OaHK TIPU OpraHU3alUH
HaJIMYHOTO JIEHE)KHOT'0 oOpaIieHus?

4. Kaxkwue 3amaun Bo3jaraloTcsi Ha KOMMEpUYECKHE OaHKH IS MPUBEIACHUS B
MOPSIIOK IEHEXKHOr0 OOpaleHus ?

5. Kakoe pemerne 10puanIecKuM JUIIaM HEOOXOAMMO TIPHHSTH TTPH HATHYNN
W3JIMIITKA HaJWYHEIX JIEHET B Kacce?

6. M3 Kakux HCTOYHMKOB KOMMEpYECKHE OaHKH NPHHUMAIOT HaJTUIHBIC
JICHBI'U?

7. Jlns kakux 1eneil koMepyeckre OaHKH BBIIAIOT HAJTUYHBIC 1CHBIU?

8. Kakue Buipl O€3HAIMYHBIX PACUETOB HCIOJIB3YIOTCS B Y30eKHuCTaHE?

9. Kakue ecTb OTpUIIATEIIbHBIE CTOPOHBI TJIATEKHBIX TOPYUCHUN?

10. B uem paznuunie MexAy aKIENTHBIMA M 0€3aKIENTHBIMU TPEOOBAHUSIMU?

11. Kakue cyiiecTByIOT BU/Ibl AKKPEAUTUBOB U Y€M OHHU OTIMYAIOTCS?

12. Oco0eHHOCTH MHKACCOBBIX MOPYUYCHUH.

TecTbl

1. Koraa Obl1M BBe/IeHbI 3JIEKTPOHHBIE PacuyeTbl B KOMMepPUYeCKHX OaHKax
Pecny0siuku Y3oexkucran?

A. B nexabpe 1995 ropa.

b. B anpene 1996 rona.

B. B mapre 1997 rona.

I'. B mae 1998 rona.

2. Kakme wu3 HWKecIeAYWINMX MNPABUJI He CYHTAKTCA NPABHJIOM
OpraHu3anuu 0e3HAJMYHOro pacuera?

A. Heo0XxoauMoO Hamuuue COOTBETCTBYIOLIMX CUETOB Ka)IOT'0 yYacCTBYIOIIETO
B IIpoliecce 0€3HATUIHOTO pacyeTa.

b. IlepeBox HEHEXKHBIX CPEACTB CO CYETa KIMEHTA HA JPYroll cyeT U MX
OIPUXOJIOBAHNUE OCYLIECTBISAETCS HA OCHOBAHWH IUIATEKHBIX JOKYMEHTOB W IIPU
MIOJTHOM 3aIOJTHEHUH PEKBU3UTOB, YCTAHOBICHHBIX L[eHTpaabHBIM OaHKOM.

B. bank MOXeT OCyHIeCTBISATh pacueTbl CO CcyeTa KiIueHTa O0e3 ero
YBEJIOMIICHHSI 10 MEMOPHAIIBHOMY OpJEPY.

I'. Ilopyuenue kiMeHTa OaHKa O MEPEBOJE JIEHEKHBIX CPEICTB Ha €ro CYET
MPUHUMAETCS TOJBKO MPU HAIMYUU CPEJICTB HA €TO CUETY.
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3. IlnaTesxkHoe MOpy4YeHne — 3TO:

A. TlucpbmMeHHOE TOpYydYEHHE TMOKyIareias OaHKy IO TEpPEeBOAY CPEACTB CO
CBOET0 CYETa Ha CYET NPOAaBLa.

b. JlokyMeHT 0 3aTpe00BaHNUU CPEJCTB 3a OTIPABJICHHbIE MPOAABLIOM TOBAPHI U
OKa3aHHbBIE YCIIYTH.

B. ITucemenHoe nopyueHne 6aHka 00 OCyIIECTBICHUH OIUIAThI IPOJABILY.

I'. IlucekMeHHOE MOpyYEHUE MOITyYaTeNsl CPEACTB MO OCYLIECTBICHUIO OILIATHI
COIJIaCHO JJOTOBOPY, 3aKJIFOUEHHOMY MEXAY ITPOJIABLIOM U ITOKYIIATEIEM.

4. Ilnare:xkHoe TpedOBaHHE - ITO:

A. TlucbMeHHOe pacnopspKeHHE NOKymnareds OaHKy O MEepeBOjAE CPElCTB Ha
CYET IPOJIaBILA.

b. JlokyMeHT, MOATBEPKIAIOIINI, YTO TpOAaBel] OyJAeT 00s3aH OIUIATUTH 3a
OTTPY>KEHHBIE TOBAPbI U OKA3aHHBIC YCIYTH.

B. IlucemenHoe pacnopsbkeHre 6anka mpoiaBily 00 OCYIIETCBICHUH OTIATHI.

I'. IIncpMeHHOE pacnopspKEHUE MOJIy4aTessl CPENCTB COTJIACHO COTJIAIIEHUIO
MEKly TPOJIaBIIOM M TIOKYIIATEIIEM.

5. B kakoM M3 BAPUAHTOB NMPHUBeEIeH BePHbI BUI AaKKPEAUTHBA?
A. I1okpbITHE U HENOKPBITHE AKKPEIUTHUBA.

b. KpeantoBaHo U HEKPEIUTOBAHO.

B.OnnaueHHasi ¥ HEOIJIAYEHHAs.

I'. JloxoaHbI U HEJOXOTHBIM.

6. B akuenTHBIX IUIATEKHBIX TPEOOBAHMSX:

A. baHK moJry4aer corjiacue KJIMEHTa MOCJIEe MEPBOHAYAIBHOTO OCYILIECTBICHUS
MJIaTeKEH.

b. baHk moisyyaer cornacue KJIMEHTA B YKa3aHHBIE CPOKH, a 3aT€M MPOU3BOJIUT
orIaTy.

B. BbaHK BBIIUIATUT IJIATE€K B TEUCHUE OIPEJCICHHOTO IEepUOJila BPEMEHHU U
uHopmMupyeT 00 ITOM KIHEHTA.

I'. bank BbIIACT IUIaTeX B MOMEHT IOJYYEHHS JJOKYMEHTa U HHPopMHpyeT 00
9TOM KJIUCHTA.

7. B 0e3aKuenTHBIX TPEOOBAHUAX:

A. bank cHavayia OCyIIECTBIISIET OILIATy, a MOCJIe MOIy4YaeT Coryiacue KIMeHTa.

b. baHk noyyaer coriacue KJIMEeHTa B 3apaHee YCTaHOBIICHHBIE CPOKH, a MTOCIIE
OCYILIECTBIISIET OILIATY.

B. baHk ocyiiecTBisieT OIjiaTy B YCTaHOBJICHHBIE CPOKH U IMOCJE YBEIOMIISET
KJIUCHTA.

I'. bank ocymecTBisieT OIUIaTy cpa3y K€ IOCIE BHECEHHUS HOKYMEHTOB W
YBEIOMIISIET KJIMEHTA 00 3TOM.
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8. B kakoMm ciyuyae UCIOJIb3yeTCSs KapTOTeKa-2?

A. Bce mnaTexHble JOKYMEHTHI, BBIMYIICHHBIE 0aHKOM, OyIyT MepBOHAYATHHO
OINPUXOJIOBAHBI /10 OIJIATHI.

b. B cityuae oTCyTCTBUS WM HEIOCTATOYHOCTH CPEJCTB HA CUETE KIIMEHTA.

B. Ha ocHoBaHMM pacnopsiK€HUs KIMEHTa HEKOTOpbIE TOKYMEHTBHI OyIyT
OIPUXOJIOBAHBI.

I Korga miarexu BpPEMEHHO IPUOCTAHOBIICHBI, HEKOTOPBIE IUIATEKHBIC
JOKYMEHTBI OyTyT ONPUXO0/I0BaHbl HA OCHOBAaHUH COTJIaCUs KJIMEHTA.

9. UHkaccoBoe mopyveHue:

A. IlpenocraBnsier 6aHKY MpaBO CIUCHIBATH CPEACTBA CO CUETA IUIATEIBIINKA.

b. IIpenocrapinsier 6aHKy MPaBO OMPHUXOJBIBATH CPEJCTBA HA CUET KIMEHTa 0e3
€ro corjacusl.

B. O3nauaer pacnopskeHHE KIIMEHTa EPEBOANTH CPEJCTBA CO CUETA KIIMEHTA.

I'. O3Hauaer pacnopsyKeHHUE KIIMEHTa B3UMATh CPEICTBA CO CBOETO CYETA.

10. Camble pacnpocTpaHeHHbIe BHAbI 0€3HAJTHMYHBIX PACYETOB - 3TO:
A. [InatexxHbie TpeOOBaHMS.

b. AKKpeIuTHUBEI.

B. IInarexxHble nopydeHusl.

I'. MukaccoBoe nopy4yeHue.
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I'/IABA 4
JAEHEXKHOE OBPAIIEHUE, JEHEXHAA MACCA "
JAEHEKHBIE AT'PEI'ATDBI

4.1. IOHATHUE U CTPYKTYPA JEHEXXHOI'O OBPAIIEHUSA

JIeHbI U SIBIISIFOTCS. OZJHAM U3 KJTFOUEBBIX AJIEMEHTOB JIFO00M SKOHOMHUKH, OCHOBAaHHOM
Ha TOBAapPHOM MPOU3BOJICTBE, B TOM YHUCIIE U PHIHOYHOM. [IpOM3BOIMMEI TPOTYKT, €T0
OoOMEH, pacrpeielieHUe W TPOIIECCHL, CBSI3aHHBIE C MOTPEOJICHUEM MPOUCXOIAT C
y4yacTHEM JIGHET, a IMKJI TOBapHOrO IPOM3BOJCTBA HAYMHAETCS C JIGHET W
3akaHuMBaeTcs JeHbraMu. (OOBEKTHBHBIC SKOHOMHYECKHE OTHOIICHHUS, KOTOPHIC
MIPOHMCXOIAT BO BCEX CEKTOPAX 3KOHOMHKH, KOHEYHO K€, OCYITIECTBIIIOTCS C Y9aCTHEM
JICHET.

JIeHe)KHbIC OTHOIICHUS MEXKIy XO3SMCTBYIOINIMMH CyOBEKTAMHA HA3bIBAIOTCS
OeHedCHbIM obpaujeruem. JIeHbI', MPUHAMAS yJacTHE B SKOHOMUYECKUX OTHOIICHHSX,
OOHOBIISTIOTCS M HAXOMAATCSI B TTOCTOSIHHOM JIBIKCHUH. /[eHedicHvlil 000pom B XONe
HKOHOMHUYECKHX TPOIIECCOB MPENICTABIAET COO0M HEMpPEphIBHOE IBIDKEHHUE JCHEr 3a
OIPEICTICHHBIN IEPHOJT BPEMEHH.

Obpawenue HATUYHBIX OeHez SABNAeMCe IKOHOMUUECKUM OMHOUEHUEM C
yuacmuem HAIUYHbIX OeHee. B 3TOM ciyyae MOKyINKa W MpoAaka TOBApOB U
IIEHHBIX OyMar MeXJly XO03sSUCTBYIOIIUMU CyOBEKTaMH, PA3INYHbIC KYJIbTYpHbBIC U
OBITOBBIC YCJIYTd, CTpPaxOBaHHWE, KOMMYHAJbHBIE TIUIATEXKH, TOJy4YCHHE U
MoTalIeHne KpeauTa HAIWYHBIMH, MOKYIKa JIOTEPEUHBIX OWJIETOB, 3apaOOTHYIO
mIaTy ®W Jpyrue o0s3aTenbHbIC TUIATSXKH MPEANPUITHSIM W OpraHU3AIMSIM
MPEIOCTABIISAIOT PAOOTHUKAM U COTPYTHUKAM HAJTMYIHBIMU JCHBTaAMH.

OOpameHrne  HAIWYHBIX ~ JIGHET Tak)Ke  BKIOYaeT B cedsS  4acTh
rOCyAapCTBEHHOTO OI0OKETa, CHOPMHUPOBAHHYIO U PaCIPeICIIeMy0 HATHIHBIMHU.
OTOT MPOLECC OTPAXKAETCSA, ¢ OJHOM CTOPOHBI, HACEJIECHHUIO M WHIWBUIYAJIbHBIM
MpPEANPUHUMATENSIM B TIPOLIECCAX HAJIOTOOOJIOXKEHHUSI U APYTHX OO0sA3aTEIbHBIX
IJiaTexax, a ¢ IPyrod CTOPOHbI, U B MPOIIECCE NMTEHCUOHHBIX BBITUIAT HAJTMYHBIMH,
MEHCUA W JPYruX COIMAIBHBIX BBIIJIAT HACEJICHUIO IO TOCYAapCTBEHHOMY
O10KETY.

Hanuunoiti  denesicnoitic  obopom  npeocmasnsem cobOoti  COBOKYNHOCHb
08UICEHULL 3a ONpedeNleH bl Nepuood 8pemeny HaaudHbimMu oeHveamu. OH TaKxKe
KpOME JBWKEHHUS HAJTUIHOTO JICHS)KHOTO OOpAIEeHHUs, BKJIIOYACT B ce0s CymMMy
JICUCTBUMN, CBSI3AHHBIX C OpraHU3alMe JeHexHoro ooOpameHus. Hanuunbii
JICHEXKHBI 00OpPOT W €ro KOMIIOHEHThI 0osiee MOAPOOHO OOCYXKIalTCs B
cieayroieM naparpade.
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4.2. JleHe:xxHasi Macca U ee CTPYKTypa

JleHexxHasi Macca — 3TO COBOKYIHBIH OOBEM HAJIMWYHBIX JIGHET W JICHET
6esHasimgyHOro 00OopoTa. B Hacrosimee Bpemsi JEHEXHBIH OOOpPOT CTpaHBI B
PBIHOYHOW DKOHOMHKE ydYacTBYeT HE TOJBKO B OAHKHOTAX M MOHETaX, HO U B
dbopMe KpEeAWTHBIX, YEKOBBIX W AJIEKTPOHHBIX 3amuceid. [1oAToMy SKOHOMHUCTHI
4acTO HCIOJB3YyIOT BMECTO TepMHHA '"ZJAeHbru'" TIOHATHE JCHEXKHas Macca.
JleHe)xxHas Macca SIBJISIETCS] BaXKHBIM SKOHOMHUUYECKUM TTOKAa3aTeJIeM B CTPAHE, U €€
pasMep J0JDKeH OBITh cOajJaHCHPOBAaH C pa3MEpOM COLMAIBHOrO MPOAYyKTa (C
Y4E€TOM CKOPOCTH JICHE)KHOTO 0OpaIeHHUS ).

O0BEM U CTPYKTYypa ICHSKHON Macchl KOHTpoJupyeTces LleHTpaabHbIM 0aHKOM.
LlenTpanbHplii 0aHK pa3yMHO OO€CIeUrBaET B CTPAHE CTaHAAPT JSHEKHONW MacChl
MOCPEACTBOM JE€HEKHO-KPEUTHBIX HHCTPYMEHTOB.

Cmpykmypa 0eHeHCHOU MACCbl COCMOUM U3 08YX KOMHOHEHMO8.

llenesicuvle  cpeocmea 6  oOpawjeHuu  SIBISIIOTCS  BBICOKOJIMKBHIHBIMHU
CpeICTBaMH M TIO3BOJISIOT HCIIOJIB30BaTh MX B JIFOOOE BpeMs B KauecTBE CIoco0a
OIIATHI. DTOT arperaT COCTOUT U3 OAHKHOT U MOHET, HaXOIAIINXCS B OOpaIecHUH.

besnanuunvie cpeocmea - COCTOST U3 BCEX BUIOB XO3SUCTBYIONIUX CYOBEKTOB,
HE3aBUCUMO OT (hOPMBI COOCTBEHHOCTH B KPEAUTHBIX OpraHU3aIUsAX, a TaKkKe
IJIACTUKOBBIX KapT M CYETOB B (hOPME YEKOB.

MeHee IJMKBHIHBIC JICHBIM, HaXOAIIMeCs B OOpAIlCHHWH Ha3bIBAIOTCS
keazuoenveamu. K TakuMm AeHbraM OTHOCATCS IIEHHBIE OyMaru, KOTOpbIE MEHEe
JIMKBUIHBI M1 HE MOTYT MCIMOJIb30BaThCS B KAUECTBE IJIATEKHOTO HHCTPYMEHTA.

Cy1ecTByeT JiBa MoJx0/1a K KOJIMYECTBEHHOMY U3MEPEHHUIO JCHEKHOM MaCChI:

® TPaH3aKIIMOHHBIN MOAXOJ - ATO UCIOJIb30BaHUE JICHET B Ka4€CTBE CPEJ/ICTBA
omatel W oOpamenus. Takum o0pa3oM, TMOAXOA K TpPaH3aKIMH YIUTHIBACT
AKTUBHYIO YaCTh JICHE)KHOU MAacChl;

® JIMKBHUJIHBIN MOAXO]I - JEHBI'M MPU3HAIOTCS KaK CaMbId BBICOKHW JIMKBUIHBIN
aKTHB.

Jlukeuonocms - 3TO CIIOCOOHOCTH aKTHMBOB IPEBPAIATHCS OBICTPO B JICHBIH.
CornacHo JIMKBUJIHOMY MOJAXOJY, B COCTaB JACHEKHOM MAacChl BKJIIOYAIOTCS HE
TOJILKO aKTHUBHBIC, HO U TACCUBHBIC JICHBI'H.

B Teopum cnpoca Ha JACHBIM BaXKHYIO POJIb UIPAET TEOPUS MNPEATOUYTEHUS
mukBuaHoctd Jk. Keitnca. CormacHo »dTOW TEOpWH, CHOPOC HA JICHBI'H
OmnpeaesieTcss TpeMsl MOTUBAMU:

¢ TPAHCAKIIUOHBIA MOTHUB - YTOOBI MTOKYIIaTh CHIPhE U MaTEPHUAJIbI; JIJIs OTUIATHI
Tpy/a KOMITAaHUSIM HY>KHbI JIeHbI'M. HaceneHnue HyK1aeTcsi B IeHbIaxX IJis MOKYIKH
ONpEEICHHBIX BUIOB TOBAPOB M yCayr. BoT modyeMy OHHU yJEpKHUBaIOT 4acThb
cBoel mpudbLIU B popMme JCHET;

4 MOTHB MPEOCTOPOKHOCTHU - HACEJICHUE U KOMITAHUU TaK)KE YKOHOMST JICHbI'U
JUTSI 3AIUTHI OT OyAYIITUX HETPEABUICHHBIX COOBITHH;

¢ CIEKYJATUBHBIA MOTUB - HACEJICHUE W KOMIIAHUU XPaHSAT HAJIMYHBIC JICHBIU
JUTS IPUOOPETEHNS aKTUBOB IS JATBHEHTIIICTO TTOTyYCHHS IPUOBLIH.
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Cymma feHer B OOpalleHUH PETYJIUPYETCS] MOHETApHON MOJUTHKON
LlenTpanpHOoro OaHka, B KOTOPOH TOKa3aTeNHd IEHEKHOH MacChl B 9KOHOMHKE
CTaHOBSITCSI BaXXKHbIM (DAKTOpOM. JlenesicnHoe npeonodcenue - 3TO HaIUYHAS U
Oe3Ham4yHas JeHexxHas (opma, KOTopas CBsi3aHa C IJIATEKHBIM WHCTPYMEHTOM U
TpPaH3aKIMOHHBIMU OCOOCHHOCTSIMH JICHET.

B OonbummHcTBEe cinydaeB LleHTpanbHBIE OaHK CTPEMUTCSA YJIYYIIUTH CBOKO
CTaOUJILHOCTh, OKa3bIBasl BIUSHUE HA KOJIMYECTBO HAIWYHBIX JIEHET B S9KOHOMUKE.
OpHako 3TO mpHBEAET K AePUUUTY HAIMYHOCTU B SKOHOMHUKE. BakHO MpUHATH
CJIEAYIOIIME MEpbl, YTOObl YMEHBIIUTHh KOJWYECTBO JEHET, IMOTPAYCHHBIX Ha
oOpailieHue:

- pa3BUTHE MOTPEOUTENIBCKOIO KpeAuTa, uyeM OoJblle MpOJAaeTCsi TOBApOB B
KpEAMT, TEM MEHBIIIE ICHET BaM HYXHO I 00palleHus;

- pa3BuTHE OE3HATMYHBIX IUIATEKEH;

- MIOBBIIICHUE CKOPOCTH JCHEKHOTO OOpaIleHus U T.1.

4.3. JleHe:KHBIC arperarol

OnHrM M3 OCHOBHBIX METOJOB pacyeTa JCHEKHOW MAcCChl SIBISIETCSA CTENEHB
JUKBUAHOCTU. JleHbI'M B OOpallleHuu TpynmnupyroTcs B JeHEXKHbIe arperatsl. s
M3MEPEHUs JEHEKHOW MacChl MCIOJB3YIOTCS JIEHEXHbIe arperatel: M1, M2,
M3,...Mn unu L (B mopsake yObIBaHUSI CTENEHU JIUKBUAHOCTH). KonmuecTBo
arperaTtoB U UX COCTaB Pa3IMYAOTCA B Pa3HbIX CTPaHaX.

B ¢unaHCOBOI cTaTHCTUKE MPOMBIIINIEHHO Pa3BUTHIX CTPAH JUIsl ONPECIICHHUS
JCHE)KHOM MacChl MPUMEHSETCSl CICAYIOUMl HabOp OCHOBHBIX JICHEKHBIX
arperaros:

M1 — BkiOYaeT HaJWYHBIE JEHbIU B OOpaimieHuu (OaHKHOTHI, MOHETHI) U
CpeICTBa Ha TEKYIINX OAHKOBCKUX CUETaX;

M2 — cocrout u3 arperata M1 mioc cpouHble U cOeperareiibHble BKJIAbl B
KOMMEPUYECKUX OaHKax (710 YeThIpEX JIET);

M-3 - comepxkut arperar M2 1umtoc cOeperaTeiabHble BKJIQAbl B
CHEUHUAIU3UPOBAHHBIX KPEAUTHBIX YUPEKICHUAX;

M4 — coctout u3 arperara M3 Iuitoc JEMO3UTHBIE CEPTUPHUKATHI KPYITHBIX
KOMMEpPUECKHUX OaHKOB.

B CIIIA nns onpenesneHust J€HEKHOM MacChl UCIIONb3YETCS YEThIPE JEHEKHBIX
arperara, B lnonuu u ['epmanuu — tpu, B AHrIMu U1 @paHuuu — 1Ba.

AHaIIU3 CTPYKTYPhl U JUHAMHKHU JICHE)KHOM MacChl UMEET BAXKHOE 3HAYCHHE
Npu  BBIPAOOTKE IIEHTPAJIbHBIMU OaHKaMH OPUEHTUPOB KPEIUTHO-JCHEKHOU
MTOJIUTUKH.

Jlist pacdyeTa COBOKYITHOM JIEHEKHOM Macchl B oOpamenun B Poccuiickoit
denepanuu MpesyCMOTPEHBI CIEAYIOIINE TEHEKHBIC arperaTsl:

B arperat M0 — HAIMYHBIE ICHBIH;

g arperat M1 — paBen arperary MO uiroc pacueTHbIe TEKYLIUE U IPOYUE CUETA
(pacueTHble cueTra, CIEUUAJIbHBIE CUYETa, CYETa KANHUTAJIBHBIX BIIOXKEHUH,
aKKpEIUTHBBl M YEKOBBIE CUETa, CUeTa MECTHBIX OIO/KETOB, CUETa OIOIKETHBIX,
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mpo(CcorO3HBIX, OOIIECTBEHHBIX W APYTUX OpraHu3anui, cpeictBa [ occrpaxa,
(GOH MONTOCPOYHOTO KPEAUTOBAHWSA); IUIIOC BKIAABl B KOMMEPUECKHX OaHKax;
ILTIOC JICTIO3UTHI /10 BocTpeOboBaHus B COepOaHKe;

B arperaT M2 — paseH arperatry M1 mitoc cpounble Bkiaibl B COepOaHKe;

B arperat M3 — paBeH arperatry M2 IIOC JE€NO3UTHBIE CEPTUDUKATHI U
OOJHTraIuu roCyJapCTBEHHBIX 3aiiMOB.

B CIHIA nenbru, y4yacTBYIOIIME B pacyeTaXx B HAJIUYHOM U O€3HAIUYHOM
¢dopMax, B 3aBUCHMOCTH OT YPOBHS JIMKBUJHOCTH OMNPEAENSAIOTCS CIEAYIOLIUMU
JI€HE)KHBIMH arperaTaMu:

M1 HaJIWYHBIE JIeHbI'M (OaHKHOTBI M MOHETHI), JEHO3UTHI 10
= BOCTpEOOBaHUS, JCHEKHBIE YEKH, IPYTUE YEKOBBIE JICTIO3UTHI;
M2 He sBisromuecs M1 + dek cOeperaTeNbHbIX JETO3UTOB, CPOYHBIC
= donast (10 100 ThIC. HOMUTapoB CIIIA);
M3 Bricoko cpounsie coepexxenuss Oompiie M2 + 100 nmommapos,
= cbeperarenbHbIe CepTU(HUKATHI U T.1.;
L= M3 + Ka3Ha4elCKHe o0HTaInNu, rOCYyJIlapCTBEHHBIE
KpPaTKOCPOUYHbIE 0053aTeNbCTBA, KOMMEpPUYECKHE IIEHHbIE OymMaru o
IpyTHe.

B cocraBe neHe)HON MacChl HU3Kasl WM BbICOKAs JOJISI HATUYHBIX JIEHET UMEET
Oomnpiioe 3HadeHue. Jlos HATWYHBIX JIEHET B COCTaBE JICHE)KHOM MacChl CTpaH
CHI' 3HauutenbHO Bbilie. Kak mpaBuio, 0Jsl JEHEKHBIX CPEACTB B JCHEKHOU
Macce pa3BUTHIX CTpaH cocTasiseT oT S 10 10 %.

Ha n3menenus eHeXHOM MaccChl BIMSAIOT HE TOJILKO M3MEHEHHE 00beMa JICHET,
HaxXOJIAIIUXCI B 000pOTE€, HO M CKOPOCTh JIEHEKHOTO obOpamenus. Cxopocmb
O0eHedCHO20 0Opaujerus - ITO TEMII ICHET, CBSI3aHHBIX C OIJIATON TOBAPOB U YCIIYT.

JleHeXHbIE arperaThl B Y30€KUCTaHE COCTOAT U3 CIEIYIOMIUX KOMIOHEHTOB. >

MO = HaJIMYHbIE JICHbI'M (MHOCTpPAHHAsI BaJIlOTa, HOMUHUPOBAHHbIC

B  HAIMOHAJIBHOM  BaloTe, C  OQPUIUAIBHBIM  KypCOM
[lentpanbHoro 0aHka);

MI= MO + ocraTok JeHEr Ha cyeTe + MECTHbIC OIOJKETHBIC
CpeACTBa - CpeACTBa Or0JKETa, OOIIECTB U IPYTUX OpraHU3allni;

M2 = M1 + cpouHbIe BKJIAJbl B KOMMEPUYECKUX OaHKaX;

M3 = M2 + ceprudukarel + I1eleBble 3ae€MHBIC OOJMTanuu -+
roCyJapCTBEHHBIC 3aeMHbIe oOiuranuu +  00s3aTeIbCTBA
Ka3Ha4yelCTBa.

CocTaB JEHEXHOM MacChl B 3aBUCUMOCTH O €€ IBWKEHUSI MOXKET OBITh
pa3zielieH Ha JIB€ TPYIIbI, TO €CTh aKTHUBHAsl YacTh JICHE)KHOM MacChl SIBISIETCS

30 I/IHOCTpaHHHe BaJIIOTBI, BbLIPAXXCHHBLIC B HallMOHAJILHOM BAJIKOTC, BKIIIOYAKOTCA B

COBOKYIIHOCTb ¢ OpuIIMaTIbHBIM KypcoM LleHTpanbHOro 6aHka.
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YacTbIO JICHET, CBS3aHHBIX C BEACHHEM pa3IUYHBIX (OPM XO3SHCTBEHHOU
JESITeTIbHOCTH, a BTOpasi — MacCUBHAS YacCTh - 9TO ACHBIM COEPEKEHUSI U OCTATKU
Ha cyeTax.

CormnacHo 3aKOHY JEHEXKHOIo OOpallleHUs] CKOPOCTh JEHEKHOIo OOpalleHus
YBEJIMUMBAECTCSA MPONOPLUOHAIBHO YBEJIMYECHUIO JIEHEKHOW Maccel. [lokazarens
ko3 puIeHTa MOHETH3allMd  MCHOJB3YeTCS  JJisi  ONpEAENIEHUs  YpPOBHSA
00€CIEYeHHOCTH JIEHET B 3KOHOMHKE. JTOT IOKa3aTelb ONpEAeIsieTCs Ha OCHOBE
OTHOUIEHUS MEXJIYy YPOBHEM CpEIHEH JIEHE)KHOM MacChl M HOMHHAIBHOMN
CTOMMOCTbBIO BJIOBOT'O OOIIECTBEHHOT'O MPAYKTA 32 ONPEAEICHHBIN EPUO/I.

Bonpocsl

1. YUTto BBI MOHMMAETE B OTHOIIEHUH JEHEKHOT0 o0panieHus?

2. B yeM cyThb A€HEXKHBIX arperaton?

3. 13 xakuxX KOMIIOHEHTOB COCTOMT JICHEKHAs1 Macca?

4. CKOIBKO MOAXOI0OB UMEETCS ISl U3MEPEHUS JCHE)KHON MACCHI?

5. OnumuTe CyTh U CMBICI TEOpUU cripoca Ha AeHbru k. Keiina?

6. Kakue pneHexHble arperatrsl HCIOJB3YIOTCA NPHU ONPEACICHUN JEHEKHOU
Macchbl B IPOMBIIUIEHHO Pa3BUTHIX CTpaHax?

7. I3 kakux mokasaresei COCTOAT ACHEKHBIE arperarsl B Y30ekucTaHe?

Tecmuw
1. Cko0JbKO 1€HEeKHBIX MOTOKOB MMeeT JeHe:KHOe IBUKeHUE B CTPYKType
oOpaieHusi HAJIMYHBIX JieHer?
A. 2.

— W
WD W

[

a Kakoil 0aHK B03JI02K€HA 00SI3aHHOCTh 32 IMUCCHUIO JIeHer B odopore?
Kommepueckuii 6aHK.
MuHHUCTEPCTBO (DUHAHCOB.
Haponausrit 6aHk.
[{enTpasnbHbBIN OaHK.

>

.

.
.

.

= W

H
3. Haan4yHble AJeHbIH:
A. IInaTexxHo€ CpeaCTBO HU3KOM JTUKBUIHOCTH.
b. Bricokuii k03 dUIIMEeHT TUKBUIHOCTH.
B. ABnsrorcs BBICOKOAOXOAHBIMU aKTUBAMH.
I'. He3aTpaTHble 1 BBICOKO O€30TacHBIE CPE/ICTBA.

4. OcHOBHOe 00M13aTeJILCTBO BBINMOJHEHUSI TPeOOBAHMS K JACHEKHbIM
cpeacTBam:

A. Bosnaraercsa Ha IPaBUTEIBCTBO.
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b. Bo3naraercs Ha LleHTpanbHbIl OaHK.
B. Bo3naraercsi Ha koMMepUecKrue OaHKH.
I'. OtBeuaer 3a 370 MUHHUCTEPCTBO (DUHAHCOB.

5. KakoBa ocHOBHAasi 3a/1a4a JIeHeKHOT0 o0pamenus?

A. ObGecrnieueHmE CBS3M MEXKTy OaHKaMU M HACIICHHEM.

b. Onpenenenue KoiuyecTBa HAIMYHBIX JICHET IMOJUICKAIIUX I oOparieHus
WJI B3UMaHHS U3 00parieus.

B. YBennuenue cyMMbl O€3HAIMUHBIX JICHEKHBIX CPEJICTB B OOpAIlCHHUH.

I'. B3aumaHue HEMPUTOHBIX JICHET U3 OOpaIlCHuSI.

6. /lene:xxnasi Mmacca 3T10:

A. Cymma HaTUYHBIX JIEHET B 00pallleHuu.

b. Cymma Oe3Hann4HbIX MIaTexel B 0OpalieHuu.

B. Cymma Hanmn4HbBIX U O€3HATHYHBIX JCHET, HAXOIAIINXCSA B 000pOTeE.
I'. CymMMa METaJIIMYECKUX JIEHET B OOpaIleHUH.

7. Kakue aeHeKHbIe arperatbl HCHOJIb3YIOTCH B Y30eKUCTaHe?
A. MO, M1, M2, M3, M4.

b. M0, M1, M2, M3.

B. M1, M2, M3, L.

I'. MO, M1, M2.

8. Uto o3HavaeT «IeHexHbIN GeTHmmnzm»?
A. TloxsioHeHwue.

b. B3umanue neser u3 o6opora.

B. Xpanenue neHer.

I'. HakonuieHue neuer.

I'/IABA 5
JAEHEXKHASA CUCTEMA: COAEP KAHUE, TUIIBI U 3JIEMEHTBI
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5.1. CymHOCTb ¥ BUIbI IEHEKHOM CHCTEMBI

B xonne XVI n navanme XII BEKOB pa3BUTHE TOBAPHO-IAEHEKHBIX OTHOILICHUM,
MOSIBJICHUE MEXIYHAPOIHBIX U MECTHBIX BaJTIOTHBIX PHIHKOB, & TAKXKE YKPETJICHUE
rOCy/1apCTBEHHOCTH BBIHYAMIIN TOCYJapPCTBO PETYIUPOBATH ACHEKHOE OOpalleHHE.

HcTtopust cTpaHbl, HOJUTHYECKOE MOJOKEHUE, HAMOHAJIBHBIE TPAIULUU U €€
HKOHOMUYECKUN MOTEHLHMAN UIPAIOT PELIAIONIYyI0 POJib B OMNPEICICHUU NOpsIKa
JCHE)KHOT0 00palleHUs TOCYJapCTBOM.

Heneorcnas cucmema - 310 hopMa JE€HEKHOIO OOpaIleHUsl B CTPaHE, OCHOBOM
KOTOpPOM SIBISIETCS HAlMOHAJIbHAs BAJIIOTa U PEryjIHpyeTcs HalMOHAJIbHOU
BAJIFOTOM.

BMmecrte ¢ mosiBieHHEM, pa3BUTHEM U COBEPIICHCTBOBAHHWEM OOIIECTBA TaKKe
pPa3BUBAINCH U YIy4YlIAINCh TOBAPHO-ICHEKHbBIE OTHOLIEHUS. JleHeKHasd cucreMa
B MPOLECCE COLUMATbHO-3KOHOMUYECKOIO PAa3BUTUS TaKXKE COCTOSUIA M3 JIBYX
BHJIOB. B wactHoCTH:

- CHCTeMa METAJUIMYECKMX MOHET. B JaHHOM ciywae, Korga ToBap
(IparomeHHbI MeTal) BBICTYIAET KAaK CPEICTBO OOpalleHUs, METaUInYeCcKue
J€HBIU CIIy>KaT CPEICTBOM ILJIATEXa, B HUX MPOSBIIAIOTCS BCE (PYHKLINU JCHET;

- cucremMa OyMa)KHO-KPEIUTHBIX JEHET, 30JI0ThIE U cepeOpsiHbIE MOHETHI ObUIN
BBITECHEHBI U3 00palieHsi OyMa)KHO-KPEIUHBIMU JEHbI AMHU.

Cucmema memannuyeckux OeHez BHE 3aBUCHUMOCTU OT TOrO B Kakol Obl
dbopMe He ObUT  MeTaul, NPUHUMAETCS Kak CpeAcTBO Iatexa. Cucrema
METaJUIMYECKUX JACHET ACIUTCA Ha JABE IPYIIbI, epBas - OuMemaniusm, a Jpyras
IPYNIUPYETCS KaK MOHOMEMALTUIM.

bumemannusm - B 3TON IEHE)KHOW CUCTEME TOCYAApPCTBO AAET pPa3pelICHUE B
HEOTPAaHWYECHHOM 00BhEME TIeUaTaTh 1Ba MeTajuia (30J10TO U cepedpo).

B cBoro ouepenp, cucrema bumeraum3Ma GyHKIIMOHUPOBaIa B TpeX GpopMax:

60-nepeuvlx, NapajielbHas BaIOTHAs cucTeMa. B3anMOCBS3b MEXIy 3THMHU
METAIJIMYECKUMH MOHETaMHU YCTAHABIIMBETCS UCXOJI U3 UX PHIHOYHOW CTOMMOCTHU
B CTUXHIHOM (hopme;

80-6mopblX,  JBOWHAs  BaJlOTHasT CHUCTEMa M  OTHOLUCHUS  MEXIY
METAIJIMYECKUMU JIEHbIaMH ONPEIEISIFOTCS TOCYJapCTBOM, U Ha 3TOM OCHOBAaHUU
YEKaHWINCh 30JI0ThIE U CEPEOPSIHBIE MOHETHI;

6-mpembux, «XpoMas» BaJIIOTHas CUCTEMA - 30JI0ThIE€ U CepeOpsSHbIE MOHETHI
MCITOJIb30BAJIMCh B KAYECTBE 3aKOHHBIX CPEJICTB IIATEXa, HO cepeOpsIHbIE MOHETHI
YEeKaHWINCh B 3aKpbITOH (oMe, a 30JI0Thle MOHETHI — CBOOOAHO. I[lpmunHOMN
«XPOMOTBI» BAJIFOTHOM CUCTEMBI SIBIISIETCS TO, YTO CepeOpsiHbIE MOHETHI B KAUECTBE
MOJTHOIICHHON BAIIOTHI HE SIBJISIIOTCSI BCEOOIIMM SKBHBAJIEHTOM B TEUYECHHE 3TOTO
nepuoja.

[Ipu ompeneneHUM CTOMMOCTH JBYX METaUIMYECKUX MOHET B MOMEHT
BBINIOJIHEHUSI MMHU CBOMX (YHKUMA B OOpalleHMH BO3HHUKAIOT MPOOJEMBI U
npotuBopeuns. B To ke Bpems ¢popma OMMeTanmu3Ma JEeHEKHONH CUCTEMBbI Oblia
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HECTAOWJIPHOW W TPOTHBOPEYMBOM MeEkay coOoi. OHa Takke aJeKBaTHO HeE
oTBevasa TpeOOBAHUSM Pa3BUTHIX TOBAPHO-JCHEKHBIX OTHOILICHH.

B XVI-XVII Bekax OuMetaiu3m ObUT MEPUOJOM MOHOMOJIM3MA JICHEKHOU
cuctemMpl. B 1866 romy eBpomelckue CTpaHbl  4YTOOBl ~ COXPAHHTH
OMMETATNYECKYI0O MOHETApHYI0 CHCTEMY, O(HUIIMATBHO YCTAHOBWJIM pPaBHOE
COOTHOIIICHHE CTOMMOCTH cepedpa u 30J0Ta. B cOOTBETCTBHM C 3TUM B 3TO BpeMs
COOTHOIIIGHHE MEXIy cepeOpoM U 30JI0TOM OBUIO yCTaHOBJIeHO Kak 15,5:1. B
cepenune XIX Beka sTa pa3zHulia Oblia onpeneneHa B nopsjake 22: 1. B pesynbrate
30JI0ThI€ M CepeOpsiHbIE MOHETHI BBIIUIA W3 OOpAIlleHUs, U OHU CTaJIM BBIMOJIHATH
¢dbyHKMIO OOraTCcTBA.

Pa3BuTHE TOBAapHO-/IEHEKHBIX OTHOIICHHM B OOIECTBE MOKA3aJl0, YTO OOIIUM
SKBUBAJICHTOM BBINIOJIHEHUSI €UHOM COLMAJIbHO-d)KOHOMHUYECKUX 33/1ad JOJLKEH
OBITH TOJIBKO OJIMH MeTal. B pe3ymbrare copmMupoBanach JACHEKHAS CHCTEMa
MOHOMETAJLTU3MA.

B nenexHoll cucreMe MoHoMemaniuzmMa - OOUH U3 JIPAroli€HHbIX METAJIIOB
(30m0TO MIM cepebpo, B OCHOBHOM 30JIOTO) BBITIONHSET OOIIEIKBUBAIICHTHYIO
¢byakmuo. B To ke BpeMsi B MOHOMETAUTMYECKUN TIEPHOJ APYTHE JICHEKHBIE
3HaKW (Ka3Ha4eWcKue OwWIeThl, OAHKHOTHI W MEJIKHE MOHETHI) TaKKe CTaju
MOCTYIATh B OOpallieHue.

B ocymiecTBieHNN MEXAYHAPOJIHBIX BAIIOTHBIX M KPEAUTHBIX OTHOILICHHUHA B
XIX Beke u B Hayase XX BEKa 30JI0TO ChIIPAJIO BAXKHYIO pOJib. Pa3sBUTHIN nepuon
30J10TOr0 ctangapra npuxoaurcs Ha 1880 - 1914 roupr.

MoHOMeTAIIIN3M, B CBOK O4YEpElb, BKIIOYAI 30J10mble MOHEmbl, 30/10Mble
CAUMKU U 30]10M Ol 0e6U3.

Cmanoapm 3010mulx MOHem BBIPAXKAETCS B IIEHE TOBapa Ha 30JI0TO, CBOOOHO
YEKAHUTCS M Ha PhIHKAX CTPaHBI CIYKHUT CPEICTBOM 30JI0TOrO IJIaTexXa. 30J0TO
BBINIOJIHAET Bce (QyHKuuu pAeHer. CoOriacHO CTaHAapTy 30J0TOM MOHETHI,
JICHE)KHAsl CHUCTEMa PEryJIupyeTcsl CIPOCOM U TMPEJIOKEHUEM, a W3IUIIKU
30JI0TBIX MOHET OTHpPABJISIOTCS «aBToMartuuecku» B ¢oHA. B ciyuae
HEOOXOJAMMOCTH JIOMOJIHUTEIBHBIX TUIATEKHBIX CPEJICTB B OOpaIleHUH OHHU
BBOJIITCA CHOBa B O0OpOT. B ycnoBusX 30J0TOro craHmapra OpraHu3alus
JICHE)KHOU CUCTEMBI B CTpaHe MpoBoaUTCA 3G(HEKTUBHO U TiaBHO. OqHAKO 00BEM
CIpoca HacelleHHs Ha TOBaphl ¢ OOJBIION MaTepUaTbHOM CTOMMOCTBIO OyIET
pacTU 3HAUUTETHHO OBICTpEe, 4eM OOBEM 30JIOTHIX PECYpCOB B IKOHOMHKE, a
TakkK€ B YCJIOBHUSIX CTaHIapTa 30J0ThIX MoOHeT. Y lleHTpanpHoro OaHka
MOSIBIISIETCS. HEOOXOJAMMOCTh B HAKOIUIEHUU OMPENETICHHOT0 O00BheMa 30JI0TOTO
pe3epaa.

OCHOBHBIMHU OCOOEHHOCTSIMH 30JIOTOTO CTaHAapTa ObLIH:

[@ yeKaHKa 30JI0ThIX MOHET B TBEPAOYCTHOBIIEHHOW CTOMMOCTH,;

@ pa3MeH MEJIKUX JCHET, BRIPAKAIOIIUX CBOIO CTOUMOCTD B 30JI0T€;

@ cBOOOTHBIN OOMEH 30J10Ta MKy CTPAHAMU;

@ BBIMTOJTHEHHUE 30JI0TOM BCEX (PYHKITUH JCHET.

[lepBass MupoBas BOWHA TpUBEJIa K OTPOMHBIM (PMHAHCOBBIM pacxoiam, U
MPaBUTEIBCTBO BBITYCTIIIO OyMaXXHbI€ JCHBIM ISl TIOKPBHITHS OFOHKETHOTO
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nepunura. Bo Bcex crpaHax, ydactByromux B IlepBoit mMupoBoil BoiiHe (3a
uckmodennem CIIIA), Obpu1 3akOHHO 3amperieH OOMEH 30JI0Ta Ha OyMakKHbBIE
NEHbIM W BBIBO3 30J0Ta W3 crpasbl. llocne I[lepBoil MMpOBOW BOWHBI HU OJIHA
CTpaHa HE MOTJIa TO3BOJIUTh ceOe BEPHYTHCA K 30JI0TOMY cTaHaapTy. B 1920-x
roJiax 30710mou caiumokx ObLI BBEJIEH B PSAAE CTPaH.

['ocymapctBoM B ciy4ae 3010mo2o caumka OaHKHOTHI KOHBEPTHUPYIOTCS B
30JI0ThIE MOHETBI, @ CBOOOJHOE IIEPEMELICHHE 30JI0THIX MOHET B KauecTBE
IJIATEXKHOTO CPEICTBA U MX CBOOOHAS YaKaHKa HE JIOMyCKaeTCsl.

CrangapTel 30JI0TBIX CIUTKOB OOBIYHO JAOMUHUpPOBaIUM B COEIUHEHHBIX
Hratax, Anroun, ®panuuu u SnoHUM, KOTOpble ObUIM OOratbl 30JI0THIMU
3anacaMu. B pe3ynpTaTe uero OblJI0 OTMEHEHA CBOOOHAS YEKaHKa 30JI0ThIX MOHET,
a OOMEH JIeHer Ha 30J0TO ObUI OrpaHHuYEH CTOMMOCTBIO BKJIaa0B. Hampumep, B
BenukoOpuTaHuu OJUH CIUTOK 30J10Ta cocTaBisil 12,4 kr. YToObI MOAYYUTH 3TOT
3anac HeOxoaum Obu1 1700 dbynToB. Bo ®panuuu oauH cIUTOK Becud 12,7 kr u
orieHuBasCs B 215 Thicsid (paHKOB.

B crpanax, rae He ObUIO OOJBIIOTO KOJWYECTBA 3amacoB 30510Ta (ABCTpamnus,
['epmanus, lanus, Hopserus u T.1.), ObUT CTaHIAPT 3010mo2o desusa. B cTpaHax,
rae OblT BBEACH 30JI0OTOM CTaHAapT, ObUla BBEJEHA KOHBEPTHPYEMOCTH
HAI[MOHAJIbHBIX BaJIOT B BAIIOTY, KOTOpasi CBOOOJHO KOHBEPTUPYETCS B 30J10TO. B
pe3ynbTaTe MOSBWIACH BAIIFOTHAS 3aBUCUMOCTh OJJHOM CTPaHbI OT APYTOM.

B pesynprare rnobampHOro sKOHOMHUYEcKoro cmaga B 1929-1933 romax Bce
(GOpMBI 30JI0TOT0 MOHOMETAJUIM3Ma MpEKpaTHiIn (YHKIIMOHHUPOBATH, a 30J0TOM
naputet gojuiapa CIIA coxpanuics. C 1930-x romoB OymaxkHass ¥ KpeauTHas
JCHE)KHasl cCUcTeMa (DYHKLIMOHUPOBAIa Ha MEXIyHAPOJIHBIX U MECTHBIX CUETAaX.

OCc0OEHHOCTAMHU 3TOI CUCTEMBbI OBLIN:

- 30JI0TOM 3aKOH OBLII OCTAaHOBJICH, 30JI0TO€ U CepeOPSIHOE MOKPHITHE OAHKHOT
OBLTO TPEKPAIIeHO, U 30JI0TO OBUIO CIACEHO;

- JICHe)XHbIE W OE3HAJIMYHBbIC CPENICTBA, BHIJAHHBIE HAa OCHOBE KPEIUTHBIX
orepanuii 6aHKOB;

- Oe3HaNMYHBIE TUIATEKH HAYaIH YYUTHIBATH OCHOBHYIO JOJIO JCHEKHOTO
obopora;

- TOCYJapCTBOM YCHJIEHO pETyJIHpPOBaHHE JEHEKHOro oOpallleHuss u
pa3paboTaHbl MEXaHU3MBbI €T0 PEryJIMPOBAaHUS B IKOHOMUKE.

Cucmema 0ymaxcno - Kpeoumuwvlx OeHe2. JIOKyMEHT - B KOHTEKCTE
HBOJIFOLIMOHHOTO PAa3BUTUS KPEAUTHBIX CHUCTEM, YIUIYOJEHUS MEXIYHApOJHOIO
pas3ziesieHus: TpyJa U 3KOHOMUYECKOI0 pOCTa TapaHTUPYET, UTO JACHEKHBI 000pOT
sKOHOMHUYEeCKH H (uHaHCcOBO Oojee 3¢ dextuBeH. Eciu HavambHble OyMakHBIC
JICHBI'M HA4aJli PacHpOCTPAaHATHCSA NMPUMEPHO B KOHIE X Beka B Havaie XI Beka,
TO K KOHIy 1930-X rogoB KpEeIWTHBIE BBIILIATHI CTAIM IPUHUMATh AKTUBHOE
y4acTHE B YpETyJMPOBAaHUU U JEHEKHOM OOpalieHuH. JTO, B CBOK OYEpPE.b,
OKa3bIBAET MOJOKUTEIbHOE BIUSHUE HAa OCYLIECTBIEHUE JEHEXKHO-KPEIUTHON
MOJINTUKYU ¥ OPTAaHU3ALHUIO IEHEKHOTO OOpAaIleHHs] B SKOHOMUKE.
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B HBIHEIIHUX SKOHOMHUYECKHX YCJIOBHUAX OCHOBHBIMU BUAAMH ACHET ABJIAIOTCA
KPpCANTHBIC KapThI (6aHKHOTBI), MOHCTBI, ICHCIKHBIC YCKH, SJICKTPOHHBLIC KAaPThI U
ACHbI'Y, OTPAKCHHBIC HA 0aHKOBCKOM CUETE.

5.2. Dj1eMeHThI JeHEeKHOU CUCTEMbI

JleHexKHasi CUCTEMA COJIEPKUT CIEAYIOIINE ITYHKTHI:

® IPUHUUIBI HOPMHUPOBAHUS IEHEKHON CUCTEMBI;

® BaJIIOTA;

® MaciuTaOHasl 1IKaja;

® BU/IbI JICHET;

® TIOPSA0K BbIJAuM BaJIIOThI M 3HAKOB UX 0a3 COJIEpIKaHUs;

® METOIbI PETYINPOBAHUS JEHEKHOTO OOpaIleHUS;

O CTPYKTypa ACHEKHOTO 000pOTa B CTPaHE U €€ OpraHu3aIusl.

Ilpunyunsr Oeneixcnoit cucmemsvt - ObUIA PACCUUTAHBI KaK OCHOBHBIE
AIIEMEHTBHl OpraHW3alMKM TMPUOBUILHON cHUCTeMbl. OpraHm3anus JACHSKHOU
CUCTEMBI MPEAYyCMATPUBAET MOPSAOK M MpPaBUa TOCYAApCTBEHHOW OpraHu3aiuu
JNEHE)KHOU cUCTEMBI. ClIeAyeT OTMETUTD, YTO B CTPaHaX ¢ PHIHOYHOM SKOHOMHUKOU
CYLIECTBYIOT B OOpallleHUU B KaKJIOW CTpaHe KOHKPETHbIE MPUHLUIBI SMUCCUU
MOHET U CTPYKTypa OaHKOBCKOM CHCTEMBI B JIEHEKHOW U (PUCKAIbHOU MOJIUTHUKE.
OCHOBHBIE IPUHIINIIBI IPUBEACHBI HUXKE.

Ipunyun yenmpaiu308aHHO20 YNPABIEHUS OEHEHCHbIMU CPeoCcCmeamu. ITOT
IIPUHLUI YIPABICHUS JEHEKHBIMH CpPEACTBAMU NPUCYLI aJAMUHUCTPATHBHO-
pacupenenuTeNbHOM MOJENN CTpPaHbl, B KOTOPOW BCE JIEHEKHBIE OTHOILIEHUS
PETYIUPYIOTCSI COOTBETCTBYIOIIMMHU PYKOBOJASIIMMH NPUHLHUIIAMA W TJIAHAMH.
Bce 6anku, neiicTByromue B cTpane U ux adOUINPOBAHHBIX JIUI, HAXOAATCS O]
rOCyAapCTBEHHbIM  KOHTPOJEM M  Haa3opoM. JleHexHoe  oOpamnieHue
OCYUIECTBJISIETCS IO COOTBETCTBYIOLIEMY IJIAHY U TUPEKTHBAM.

Ilpunyun pezynuposanusi 0eHeHCHOU CUCmeMbl NO CHpocy U NPeOONCEHUIO.
OTOT TNPUHIUN JEHEKHOHW CHUCTEMBI (OKYCHPYeTCs Ha TOKYIMaTeIbHON
CHIOCOOHOCTH HAI[MOHAJIbHOW BaIIOTBI U HOPMAJbHOM YPOBHE HMHQIISALHM.
Lentpanbubiii O0ank PecnyOnmuku Y30€KHCTaH OCYIIECTBIISET CBOIO JECHEKHO-
KPEIUTHYIO IIOJIUTHKY CaMOCTOSTEIbBHO M OpPraHU3yeT CBOK JACSITEIBHOCTH B
KPEIUTHBIX OpPraHU3alMsIX B COOTBETCTBUM C SKOHOMHUYECKHMMHM HOpPMaMH,
yCTaHOBJIEHHBIMU LleHTpanbHBIM OAHKOM.

Jenescnasa eounuya. JIeHe)xHas €IVHUIA U €€ HA3BAaHHUE OIPEICIIOTCA HA
OCHOBAHMHM COOTBETCTBYIOIMX 3aKOHOB W IMpaBUJl NPABUTENbCTBA. JleHEKHbIE
CUMBOJIBI, OIPEIECICHHbIE Ha OCHOBAHMM 3aKOHAa M  COOTBETCTBYIOIIUX
HOPMATHBHBIX JOKYMEHTOB, CIIy>KAaT €IMHCTBEHHBIM CPEJCTBOM IUIATEKA B CTPAHE.
Bamiora B oOpamieHnn B JKOHOMHUKE CTpaHbl OyJIeT WMETh CBOE Ha3BaHHE.
Ha3panne HannoHanbHOW BaIFOTHI BBIPAXKEHO BO BceX cTpaHax. Hampuwmep,
nomnap CIHA, ¢yaT crepnunroB BemukoOputanuu, 1oanb B Kutae u apyrue
(Tabn.1 moka3pIBaeT HA3BAHMS BAIIOT U CTPAH MHUPA).

Tabnuya 1
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I[enemnble €INMHMUIbI CTPaH MHApa

Haumu- Hanu- Han
Crpana | oHaJbHasA Ctpana OHAJIbHASA Crpau | wona-
BAJIIOTA BAJIIOTA a JbHa
BAJIIOTA
ABcTpan Dollar Kaunana Dollar Pymbin Leu
usi usi
Amepuka Dollar Karap Riyal CasnbBa Colo
J0p n
AnbGanust Lek Kenuns Shilling Camoa Tala
Axup Dinar Kurp Pound CaymoB Riyal
ckasi ApaBusi
AHropa Kwanz Kuprusus Som Cunera Fran
a 1 k
Aprentu Peso Kasakxcra Tenge Cunran Doll
Ha H yp ar
Apmenus Dram Konro Frank CnoBak Koru
usi na
Adranuc Afgha Kopes Won Cynan Poun
TaH ni d
OAD Dirha Kocra Colon Cupus Poun
m Puxa d
baurnang Taka KygeitT Dinar Crepa- Leon
eIl Jleone e
baxpeitn Dinar JlaTBuA Lats Tamxu Som
KUCTaH oni
benapyc Rubel JluBus Omani Tan3zan Shilli
b st ng
bonrapu Lev JIutBa Litas Toro Fran
s k
BonuBus Bolivi Magputan Ouguiya Tpunu Doll
ano ust nax v Tobaro | ar
bochHus n Marka Makao Pataca Typuus Lira
I'epuerosuna
borcBana Pula Makenonu Denar VYranga Shilli
s ng
bpazuin Real Mainasus Ringgit Ykpaun Hryv
k| a nia
Bypynau Frank Manu Frank Ypyrsa Peso
s i
Benuko6 Sterlin Mapoxko Dirham Ounun Peso
pUTa-HUA g WHHBI
Benrpus Forint Mexkcuka Peso Nunaus Rupe
e
Benecyn Boliva Erunt Pound Kurait Yuan
Juia r
Brernam Dong Mo3zamMOuk Metical Yan Fran
k
I'saTrema Quetza MoagoBa Lev Yexus Koru
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na / na
I'onk Dollar Mouronus Togrog Yunu Peso
Konr
I'penana Dollar HamuOus Dollar [Beiiny Fran
apust k
I'py3us Lari Hurepus Frank [IBenn Kron
s e
HNanus Krone Hunepnan Guilder CesepH Rand
b1 asg AMepuka
Jomuan Peso Hukaparya Cordoba [pu Rupe
Ka Jlanka e
EBpocoro Euro Hopserus Krone DKBazio Sucr
3 p e
HNopnanu Dinar Azepbamx Manat Hpan Rial
s aH
3amOus Kwach [Taparsaii Guarani OcToHU Kroo
a s n
3umbaBe Dollar [Takucran Rupee Dduon Birr
usi
Nunoues Rupia ITosnpra Zloty SImatika Doll
ust h ar
Hpax Dinar [Tanama Balboa Nemen Rial
W3pannb Shegel Poccus Ruble Hogas Doll
3enangus ar
Kamepyn Frank Pyanna Frank Snonn Yen
s

Macuwimab yen - 3T0 CpeICTBO OTPAKECHUSA CTOMMOCTH B JICHEKHBIX €IMHULIAX,
a Tarke TexHuueckas ¢QyHkius aeHer. Korma 305oTeie U cepeOpsHbIE MOHETHI
JNEUCTBYIOT Kak JIEHbI'M, CTOMMOCTb ILI€HBl OINPEHEISIETCS  CTOMMOCTBIO
HAI[MOHAJIbHOW BaJIIOThI, HEMIOCPEJCTBEHHO BBIPAKEHHOU B 30510Te U cepedpe. To
€CTb, OyMa)KHbIE JEHbIM CHA0XKaIOTCS OIpPENEICHHBIM KOJIMYECTBOM 30JI0THIX U
cepeopsiHbiX MoHET. C 1971 mo 1973 rox oduimansHo 3010TO OBLIO JASHEKHBIM
areHToOM, U 30JI0ThI€ TOCTaBKM OyMa)KHBIX JIeHEr ObUIM OTMEHEHbI. B pe3ynbraTe
MaciITad OLEHKH HallMOHAJIBHOM BaJIIOTHI OCHOBBIBAETCS HA CIPOCE U MOCTABKE
TOBapOB M YCIyr, W OONBIIMHCTBO CTPaH TPHU OMPEACICHUU CTOMMOCTHU
HallMOHAJIBHOM BaJIIOTHI MCIOJIB3YIOT BalIOThHI, Takue kak noswtap CIIA, eBpo,
I0aHb W BEAyIIME MHUPOBBIE BaJIOThl. B cTpaHe MmiKama IieH u3MepseTcs
HAI[MOHAJIFHOW BaIOTOM U ee aneMeHTamMu. Hampumep, B Y30ekucrane «CyMMBbDy
Y TUMHBI.

Buowt oenez - 310 3aK0oHHBIE CIIOCOOBI OmIaThl. B Hacrosiiee Bpems B 10001
CTpaHE METAUIMYECKOW JEHEKHOW CHCTEMBI HE CyIIecTByeT. B kadectBe
OCHOBHBIX BHUJIOB JICHET HCIOJIb3YIOTCS KpEIUTHBbIE KapThbl (OAHKHOTHI), a TaKkKe
IJIaTEXXKH FOCYJaPCTBEHHOM Ka3HbI U MOHET.

banknomur (0aHKOBCKHE KapThl) SBISAIOTCSA IPABOBBIMH HMHCTPYMEHTaMHU
OIJIAThl U PACIPOCTPAHAIOTCS U perynupyrorcs LleHTpanbHbIM 0aHKOM CTpaHBI.
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Kasnaueiickue 6excenss SBIAIOTCS OYMaKHBIMU J€HbI'aMH, BBIIMYIIEHHBIMU
MunuctepctBoMm ¢uHaHcoB PecryOnuku Y30eKucTaH A TMOKPHITHS ASPHUIUTA
roCyAapCTBEHHOTO OIOKETAa U MOKPBITHS JOMOJHUTENBHBIX pacXxo0B. B oTinuune
0T OAaHKHOT 3TU MOHETHI HE ObUTM CHA0XKEHBI PArOlEeHHBIM METAJUIOM U HE MOTJIN
OBITH OOMEHEHBI Ha 30JI0TO B cepedpo. KasHaueiickue Bekcelss ObUTM BBEICHBI Ha
paHHHUX STamax JCHEXHOW CHCTeMbl, I MUHUCTEPCTBO ()MHAHCOB HUMEET MPaBO
BBIIYCKaTh JA€HbIM BMecTe ¢ LleHTpanbHbiM OaHkoM. B Hacrosiiee BpeMst BO Bcex
cTpaHax MUHUCTEPCTBO (UHAHCOB HE BBIMYCKAET Ka3HAueHWCKHE BEKCEls,
nockoJibKy LleHTpasibHbI OaHK HECET MOJHYI0 OTBETCTBEHHOCTH 33 CTAOUIBHOCTh
HAI[MOHAJIbHOW BAJIIOTHI U JIEHEKHOT0 oOpauienus. Ecnu Ui nokpeITus Aeguuura
OrojkeTa HEOOXOAMMBI CPENICTBA, 3Ta cymMMma Oyzaer 3auucieHa B LleHTpanbHbIN
OaHK B Ka4eCTBE KpeaUTa.

Monema - MeTayl, OTIMTBIM B pa3HbIX LEHHOCTAX KaK IOPHUIAYECKUN
IUIATEKHBIA MHCTPYMEHT CTpaHbl. B 3IKOHOMHYECKOM JHUTEPATYPE MOHETHI
MHTEPHPETUPYIOTCA KaK «XPYCTAUIME ACHBIW», MOTOMY 4YTO MCHOJB3YIOTCS B
MEHBIINX KOJWYECTBAX M JJI TOPTOBIM ToBapaMu. JKenaTenbHO, KOHEYHO, YTOOBI
HaIlMOHAIbHAS BaJOTa CTPaHBI OblIa CTAOMJIBHOW M C BBICOKOH MOKYMATECIIbHON
CIIOCOOHOCTBIO.

Ilopsaook evioauu eanwmel u ee codeprycanue. Kaxnas cTpaHa
CaMOCTOATENIBHO pEaNM3yeT IpaBuia €€ HAUUOHAJIBHOM BAaIIOTHL. LleHTpasbHBIN
O0aHK OCYILECTBISET MPOLEAYPY AMHUCCHM HAIMOHAIBHON BalIOTBl U HU3BATHE
AeHer u3 oOpauieHus. Bamrota B oOpalleHun 00ecrednBaeTCs BCEMU aKTUBAMU
[lenTpanbHOro 6aHKa U CTOUMOCTBIO MaTEPHAIIbHBIX TOBAPOB B CTPAHE.

Memoowt pecynuposanus Oenedxcnozo oopauwienun. OCHOBHON 1I€JIbIO
peryJlupoBaHus JCHEXKHOTO oOOpalleHus B CTpaHe SBJsETCs oOecredeHue
CTaOMIILHOCTH HAIMOHATIBFHOW BAIIOTHI, OCyIIecTBIsieMoil [[eHTpaibHbIM OaHKOM.
LlenTpanbHbIii 0aHK PETYIHUPYET O0S3aTENBbHYIO PE3EPBHYIO TOJUTHKY, MOJIUTHUKY
peduHaAHCHPOBAHUS, OMEpPAllMd HAa OTKPBITOM DPBIHKE, MOJIUTUKY JEMO3UTOB U
JNEHEKHO-KPEUTHYI0  TMOJUTUKY B  KayeCTBE OCHOBHOIO  HMHCTPYMEHTa
PETYIUPOBAaHMS ACHEKHOTO oOparmieHus. [{eHTpanbHbIii 0aHK peryiImpyeT OaaHc
MAacchl JIEHET 4epe3 3TU UHCTPYMEHTHI. [ 1aBHas 1esb - 00ecneynTh CTaOUIbHOCTD
HallMOHAJIBHOW BAJIFOTBHI.

Cmpykmypa Oenexcnozo ooopoma ¢ cmpane u ee opzanuzayus. J{eHEKHBIIA
00OpOT BKJIIOUAET [JEHEXHble W Oe3HamuuHble TMaTeku. OCHOBHAs YacTh
JCHEKHBIX IEpPEBOJOB B SKOHOMMKE IPHUXOJIUTCS Ha OE3HAIMYHBIEC IJIATEXU.
Crpykrypa, HOpSOOK M KOHTPOJb JEHEKHOro 000pOTa OCYLIECTBIISIOTCS
LleHTpanbHBIM OAaHKOM.

B kaxnoil crTpaHe CTpyKTypa, (QYHKIUMOHHPOBAHME U METOJbl JCHEKHOM
CUCTEMBI PETYJIUPYIOTCS 3aKOHAMH FOCYapCTBa.

Ha cTaOuinbHOCTD EHEXKHOM CHCTEMBI U €€ CTa0MIBbHOCTh BIIUSIIOT PAa3JIHYHbIE
dakropsl. B wactHOCTH:

Hezasucumocmv  Llenmpanvnozo 6Oanka 6  OCYyWecmeneHuu  OeHeNCHO-
Kpeoumuou noaumuxku. Bo MHOTHX ciydasx, B pe3yJibTaTe BMELIATEIbCTBA
MIPaBUTEIBCTBA B OCyLIECTBIEHUE LleHTpanbHbIM OAHKOM JI€HEKHO-KPEIUTHOU
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MOJIMTUKY, TOKyNaTelbHasi CIOCOOHOCTh HAIMOHATBHOW BalOTHl ciabeeT u
YBEPEHHOCTh HaceleHUsI B 0AHKOBCKOM CHUCTEME CTpaHbl CHHUXKaeTcs. B pesynbrare
JICHEe)KHAsI CHCTEMa CTaHOBUTCS HEd(PPEKTUBHA, U JCHEKHO-KPEIUTHAS MTOJIUTHKA,
ocymiectBisiemas LleHTpanpHbIM 6aHKOM, HE HMeeT dddeKTa.

Qunancosas cmabuILHOCMb U  KOHKYPEHMOCHOCOOHOCHb — NPeOonpusimuil.
DOKOHOMHYECKass JKM3HECTOCOOHOCTh CTpaHbl M KOHKYPEHTOCHOCOOHOCTH
MPOU3BOJUMBIX TOBApOB U YCIYr HANpPSAMYIO CIyXaT CTaOWJIBHOCTH JIEHEKHOMN
cucteMbl. [loromy uTO yriybjeHue pbIHOYHBIX OTHOIIEHUN MPUBOAUT K Pa3BUTHIO
HKOHOMUYECKOM MHTETpaLlMy MEXAY CTpaHaMU U riobanu3anuu 3koHoMuku. Eciu
MakKpo- U MUKPO?KOHOMHUYECKAs MMOJIUTUKA, OCYILIECTBIISIEMAasi B 3TUX YCJIOBUSX, HE
JaeT XOpOILEro pe3yJprara, TO 00beM UMIIOPTa B CTPAHE BBIILIE, YEM IKCIIOPT. ITO,
B CBOIO O4Yepelb, OTPULATENIBHO CKa3blBa€TCS Ha CTAOWJIBHOCTH JICHEKHOMU
CHUCTEMBI.

B 3akmiouenue cienyer OTMETHTh, YTO Pa3BUTHE JCHEKHOW CHCTEMBI U €€
AIIEMEHTOB, a Takke ee d(Q(PEeKTUBHAS OpraHM3alMs BIUSAIOT HA MHOTHE (PaKTOPHI.
OpHUM 13 OCHOBHBIX (DaKTOPOB SBIsIETCS 00ecredeHne KOHKYPEHTOCIIOCOOHOCTH
¥ YCTOMUMBOCTH SKOHOMHKH CTPAHBI.

Bonpocsl

. UTO BBI IOJpa3yMeBaeTe MO ICHEKHON CUCTEMOM ?
. KakoBbI TUIIBI METAJUIMYECKUX JEHET U KAaKOBO UX 3Ha4YE€HHE?
. Kakum 06pa3om npumeHsiacy cucremMa oumeramumsma?
. KakoBbl pa3nnynble aciekThl OMMeTaIM3Ma U MOHOMETaIu3ma?
. KakoBBI OCHOBHBIE YEPTHI CTAHAAPTA 30JI0TOM MOHETHI?
. B 4em ocHOBHas pryYrHA BHEAPEHUS 30JI0TOTO CTaHAapTa?
. KakoBbI OCHOBHBIE 0COOEHHOCTH 30JI0TOTO CTaHAapTa?
. OnuImmTe 3J1EMEHTHI IEHEKHON CUCTEMBI.
9. OnummTe NTPUHLKUIIBI JEHEKHON CUCTEMBI.
10. OnummTe CyTh M NPHUHIMIT LHEHTPAJIU30BAHHOTO YIPABJIECHUS JICHEKHOU
CHUCTEMOM.
11. Onummre DpUHIMO PEryJUpOBAHMS JIEHEKHOM CHCTEMBI IO CIPOCY H
IIPEUI0KEHMUIO.
12. YTO BBI TIOHUMAETE B OTHOLICHUU BaltOTHI?
13. Yto nogpazymeBaeTcs oJ peUTUHIOM?
14. Kakue ectb feHbru?
15. Kakume ™merompl MeHEXHOro oOpaiieHus perymupyrorcs LleHTpanbHbIM
O0aHkom?
16. Kakue ¢akTopsl BIUSIOT Ha CTAOUIBHOCTD JICHEKHON CUCTEMBbI?
1'7. YtO BBI TOHUMAETE B OTHOLICHUH PEAIBHBIX JEHET?
18. Yto BBI MMEETE B BULY IIPU UCIIOIB30BAHUN CMEHBI ICHET?
19. 30 cueTuynKoOB BaIIOT.

0 3O\ L KW~

TecTbl
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1. OnpenenuTe NPAaBWIBLHYIO JMHUIO CHCTeMbI OMMeTaLsIMm3mMa?

A. JleHexHas cucTema IMO3BOJISIET FOCY/IapCTBY B HEOTPAHUYEHHOM pa3Mepe
OIJIaTHI CBOOOIHO PACTIOPSIKATHCS OJJTHUM METAIIOM (OOBIYHO TOJIBKO 30JI0TOM).

b. B ngeHexHON cHCTEME TOCYIapCTBO KOPUIAMYECKU PA3PEIIACT IJIATCKHOMY
WHCTPYMEHTY MMETh HEOTPAaHWUYEHHOE KOJUYECTBO CBOOOJHBIX METAUIOB B JIBYX
MeTaiiax (0OOBIYHO 30JI0TO U CeEpedpo).

B. B JeHexHONl cucTteMe TroCyIapCTBO IOPUIUYECKH TPETOCTABISICT
MJIATEKHBIA ~ WHCTPYMEHT C HEOTPAHUYEHHBIM  KOJMYECTBOM  CBOOOJIHOTO
o0Opa3oBaHUsI TPEX METAIJIOB (KaK MPaBUJI0, 30J10Ta, cepedpa U MeJIn).

I'. B pgeHexHON cHCTeME TrocyaapcTBO paspeliaeT CBOOOJHOE oOpalieHue
OYMaKHBIX JICHET B KAYECTBE 3aKOHHOTO IJIATEKHOTO CPEJICTBA.

2. UTo o3HauaeT AeHe:xxkHas cucTeMa?

A. OCHOBOH JE€HEKHOW CHCTEMBI SBIIIETCS HAIIMOHAJIbHAS BaJlOTa U €I0
pPETYIUPYETCH.

b. OcHoBoOli neHexXHOU cucTembl siBisgeTcsl BaytoTa (00biuHO nosuiap CIHIA) u
pEryJupyeTcs B MTHOCTPAHHOM BaJIIOTE.

B. OcHOBO# JIeHE)KHOW CHCTEMBI SIBIISICTCS CBOOOIHO KOHBEPTHpPYyEeMas BaIOTa
U peryaupyetcss MexIyHapoIHBIM BaTFOTHBIM (DOHJIOM.

I'. OcHOBOH JEHEXHON CHCTEMBI SIBJIACTCS 30JI0TO U PETYJIUPYETCS 30JI0THIM
dhoHIOM.

3. Onpeneaure NpaBUIbHYIO JINHUIO ICHET.
A. bymaxHbI€ IEHBIH.

b. KpenutHsie neHbru.

B. DnexTpoHHbIE AEHBIN.

I'. 3010THIE U CEpeOPSTHBIE MOHETHI.

4. Omnpeneaunrte JUHUI, KOTOpasi SBJsIETCS OCHOBHOW 0CO0EHHOCTBHIO
MOHOMETAJLIU3MA.

A. JIBa nparoiieHHbIX MeTalja (30JI0TO U Cepedpo) CIY>KIIIU SKBUBAJICHTAMU.

b. BymMaxubie 1eHbIU CTaIu SKBUBAJIIEHTOM OOIIEro HYKBUBAJICHTA.

B. Tpu nparouenHbix metamia (30J0TO, cepedpo U MeAb) ObUIM 00IIUM
HKBUBAJICHTOM.

I'. OnuH W3 AparolieHHBIX METAUIOB (30JI0TO WM cepedpo, TJIaBHBIM 00pa3oM
30JI0TO) OBLIT SKBHBAJICHTOM.

5. Onpeneaure GQyHKIMUA CTAHAAPTA 30J10TO MOHETDI.

A. JIBmxeHre 30JI0TBIX MOHET KaK CPEICTBO OILIAThI K CBOOOTHOTO OOpaIieHus
HE MPUMEHSIETCS.

b. Llensl Ha TOBaphl BHIPAKEHBI B 30JI0TE€, OHU BPAILIAKOTCS HA PHIHKE CTPaHbI U
CcBOOOIHO OOMEHUBAIOTCH.

85



B. Ilepexon HalMoOHAIBFHOW BATIOTHI B 30JI0TO Ha CBOOOJHO KOHBEPTHPYEMYIO
BaJIIOTY.
I'. Cuctema cBOOOHOTO TUIABAIOIIETO Kypca IeHCTBUTEIbHA.

6. Onpenennre, riae ykazanbl 0CHOBHbIe (GYHKIIMH 30JI0TOr0 cTaHaapTa?

A. JIBWKCHHE 30JI0ThIX MOHET KaK CPEJICTBO OIUIAThI M CBOOOHOTO OOpaIECHUS
HE IPUMCHSICTCS.

b. LleHnl Ha TOBaphI BHIPAKEHBI B 30JI0TE, OHU BPAIAOTCS HA PHIHKE CTPaHbI U
CBOOOJHO OOMEHHUBAIOTCS.

B. Ilepexo HallMOHAJIBLHOM BAJIOTHI B 30JI0TO Ha CBOOOJHO KOHBEPTUPYECMYIO
BaJIIOTY.

I'. Cuctema cBOOOHOTO MJIABAKOIICTO Kypca JICHCTBUTEIIbHA.

7. Onpeaeaure JJUHUIO, K KOTOPOH OTHOCATCH OCHOBHBIC YepPThI 30J10TOI0
crangapra?

A. JIBWXEHHE 30JI0ThIX MOHET KaK CPEACTBO OIJIATHI U CBOOOTHOTO OOpaIeHUs
HE IPUMEHSETCS.

b. Llensl Ha TOBaphl BBIPAKEHBI B 30J10T€, OHU BPAILAIOTCS HA PBIHKE CTPaHbI U
cBOOOIHO OOMEHUBAIOTCS.

B. Ilepexon HalMOHAIBLHOM BAIOTHI B 30JI0TO Ha CBOOOJHO KOHBEPTHPYEMYHO
BAJIIOTY.

I'. Cucrema cBOOOIHOTO TUIABAIOILIETO Kypca AEHCTBUTENbHA.

8. Onpenenure JIUHUIO, KOTOpPasi ABJISIETCH OCHOBHOM NMPUYMHON 0TKa3a OT
CTaHIAapTa 30JI0TOi MOHEThbI?

A. Bropas MmupoBas BoifHa mpuBeia K OrpOMHBIM (DMHAHCOBBIM PAcXO0/IaM.

b. IlepBast MmupoBas BoiiHa IpHBeNia K OTPOMHBIM (PMHAHCOBBIM PacXoJam.

B. I'moGanbHbIi 25x0HOMUYECcKHi kpu3uc 1929-1933 romos.

I'. [Tpuznanue nomnapa CIIA kak rmoOanbHON BaTIOTHI.

9. C kakoro BpeMeHM OyMakHasi ¥ KpeQUTHAsA  CHCTeMa
(pyHKUMOHMPOBAJIa HA MEKIYHAPOIHBIX 1 MECTHBIX CYeTax?

A. C 1920-x ronos.

b. C 1940-x ronos.

B. C 1930-x ronos.

I'. C 1950-x ronos.

10. Kakoil cTaHaapT mMeeT 3KBUBAJEHTHbIN 3(QdeKT oT nmpexpaiieHus
A00BIYH 30J10TA?

A. 3onoTtas MoHeTa.

b. 3omo0T011 BEk.

B. He naBath 30710TA.

I'. 3om0oTas MmoHETa U 30710TOE MOKPHITHE.
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11. Kakasi inHUSA SABJISIETCHA OCHOBHBIM PeryJsiTOPOM [I€HEKHON CUCTeMbI?
A. banku BIOPOCOB.

b. KomMmepueckue 6aHKH.

B. UuBecTUIIMOHHBIE OAHKH.

I'. OOmecTBeHHBIE OAHKH.

12. Kakoii opras BbI1aeT U peryJupyer 0aHKHOTHI?
A. Kommepueckue OaHKH.

b. N'ocynapcTBeHHbIE OaHKH.

B. llentpanbHblil OaHK.

I'. NuBecTUIIMOHHBIEC OAHKHU.

13. B kakux nejsx BbIJAIOTCA Ka3Hauellckue OnjieTbl?

A. Jlyis OKpBITHS AeuIMTa TOCyIapCTBEHHOTO OIO/DKETa U JOTIOTHUTETHHBIX
Pacxo/ioB.

b. YBenuuenue n1oxoa0B u pacxo0oB LlenTpanbHoro 0aHka.

B. YBennuenue n10X070B U pacxo/10B KOMMEPUYECKUX OAaHKOB.

I'. YBenmnuenue 10X0/10B U PAaCXOJ0B rOCYIaPCTBEHHBIX OAHKOB.

14. B kakoi nepuoj ObLia 3010Tasi PyHKUMS J€HEr W BBIKYN 0yMAaKHbBIX
neHer?

A.C 1973 no 1975 rogn.

b. ¢ 1969 o 1971 rog.

B. C 1975 no 1977 ron.

I'. C 1971 no 1973 ron.

15. Ckoabko B Y30ekucrane crout 100 cym?
A. 100 TuiinH.

b. 1000 TuiinH.

B. 10000 Tuiins.

I'. 100 000 TuituH.

I'/IABA 6
JAEHEXKHASA CUCTEMA PECIHHYBJIUKH Y3BEKUCTAH U
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EE SJIEMEHTbBI

6.1. ®opmMupoBaHNe U pa3BUTHE JEHEKHON CHUCTEeMbI Y30eKnCTaHa

Co3nlaHve JIEHE)KHOM CHCTEMbl B Y30€KHCTaHE HalpsIMYyK CBSI3aHO C
BHEJIPEHHEM HAIIMOHAIIBHOW BaltOThI cyMa. M3yunm, UCX0/isl U3 EPUOIOB, OCHOBY
HallMOHAJIBHOW JIEHE)KHOM CHCTEMBI, pa3EeINB €€ Ha TP dTalla.

Ilepewtii 3man BxitovaeT nepuos ¢ ceHtsaops 1991 roga no Hosa6ps 1993 rona.
B Tedenuwe sToro mepuoma JeHekHas cucreMa Y30ekucTaHa Oblla CBsi3aHa C
POCCUICKON IEHE)KHOU cucTeMor. [IoToMy 4TO HallMOHAJIbHASL BaJlOTA CTPAHBI HE
pacnpocTpaHsach U BCe pacyeThl MPOBOAWIUCH ¢ ObIBITUM CoBeTckuM Cor030M U
poccuiickuM pybseM. B TedeHue 3Toro nepuoja JeHeKHas CHCTeMa IepekuBalia
TPYIHBIA IEPUO.

«B mepBble ol HE3aBUCUMOCTH Y30€KCKOE MPABUTEILCTBO CTOJIKHYJIOCH C
B3aMMOUCKJIIOUAIONICH CUTyallue; B HECOrJIaCUM C TMOJUTUYECKUMU U
HPKOHOMHUYECKUMHU pePhOpMaMH: ¢ OJHOU CTOPOHBI, TTOJIUTHIECKAsT HE3aBUCHUMOCTb,
C APYroi - eUHBIN pyOIib, a CIe0BaTEIBHO, M 30Ha SKOHOMUYECKOM 3aBUCUMOCTH.
D10 OblIa yHUKaJIbHas OCOOCHHOCTh HE TOJIBKO Il Y30€KucCTaHa, HO U s
npyrux pecmy6uk osiBiiero Coperckoro Corozay.’!

B pesynpTaTe Ha mNEepBOM JTale JACHEKHOM CHUCTEMBbl CTpPaHbl BO3HUKIH
ceAyIoIIue MpoOIeMBbl:

- Ipo0JieMbl C MPEJAOCTABICHUEM HAIWYHBIX JIEHET KJIMEHTaM W HaCeJICHUIO
yepe3 Oanku. ['ocymapcrtBeHHbld Oank Poccun mnepBoHayanbHO BBIILIATHI B
pazmepe 100 py6ueit 25 % xaxaoro pyoiis ctpanaMm B pyOJieBOM 30HE, 32 KOTOPbIE
OH yXe Bo3MmecTuia 25 pyonei. B Poccuto Heooxoaumo moctasisate 100% ToBapa
W3 MPEeJI0KEHHOTO, BKJIIOYAs MPOJOBOJILCTBUE W XJIOMOK. MHBIMU CJlOBaMu,
BMECTO YCTapeBIINX OYMa)KHBIX JCHET, KOTOPhIC OBLIM H3BIATHl Y30CKHCTAHOM,
MHPOBO# PHIHOK JIOJDKEH OBLT OTJATh 30JI0TO;>>

- MpoOJIEMBI, CBSI3aHHBIC C Pa3PYIICHUEM YKOHOMHUYECKHUX OTHOIICHHH MEXITY
pecnyOnukamu ObiBIIero Coro3a, a Takyke MpoOJIeMbl, BOZHUKAIONTUE TTPU pacyueTe.
Xotrsi Coro3 pyxHyJd, y HEro He ObUIO IIIaHca TMPEKpPaTUTh BHE3AIHbIE
SKOHOMMYECKHE CBA3U MEXKAY €r0 rOCy/1apCTBAMU-YJIEHAMU. JTO, B CBOIO OYEPEb,
noTpeOOBaIO CO3/IaHus JIEHEXKHBIX cdyeToB. OJIHAKO pe3kasi JeBajbBalus pyoOs,
KOTOpasi JeHcTBOBaja Ha Teppuropuu OwiBiiero Coro3a, W pacraj B3auMHBIX
TeppuTOpHi, 3aTpyaHsui 3T0. IloaTomy ¢ mas 1993 roma llenTpanbHbili OaHK
Pecny6niuku Y36ekuctan nepecmorpen cornamenus Mexay CHI' u PecriyOnukoi
VY36ekuctan. OH BBEJI HAIMOHAIBHYIO BATIOTY U Mepeial KoMMepUYeckue OaHKH Ha
npsiMOil  KoppecnoHAeHTCKuM cueT lleHTpanpsHoro OaHka, 3ampenieHo ObUIO
MIPOBOJIUTH TOUHBIE PACUETHI,

31 Mynnaxonos ®.M. Y36ekucron Pecrry6mukacu 6ank tmsumu. T.: V36exucron, 2001. C.
33.

3 2Mynnaxonos ®.M. V36ekucron Pecny6nukacu 6ank Tisumu. T.: Y36ekucron, 2001. C.
38.
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- TpoOJieMbl B OCYILIECTBICHUU HE3aBUCUMOMN JIEHEKHO-KPEIUTHOU MOJUTUKHU
LenTtpansapiM OankoMm PecmyOnukum Y30ekuctaH. OTo ObUIO HEBO3MOXHO Ha
MIEPBOM 3Tare JECHEKHOM CUCTEMBI, TOCKOJIBKY IIeHHbIe Oymaru Poccun He Obun
BBITTYIIICHBI JICHS)KHBIMU CPEJICTBAMHU.

BrimeynmoMsiHyThIE (DAaKTBI TaK)KE BBI3BATU PSJ] COITUATBHBIX M SKOHOMHUYECKUX
mpo0JIeM HE TOIhKO B OAHKOBCKOW CHCTEME CTpPaHbI, HO U B OAHKOBCKOW CHUCTEME
owBiero Comerckoro Coro3za. B pesynprare OHM HadyaiM paclpOCTPaHSTh CBOU
HaIlMOHAJILHBIC BAIOTHI ¢ Mas 1Mo UioHb 1992 roxa.

B 1ab51. 2 nokaszaHsl CTpaHbl ¥ UX HAIIMOHAJILHBIC BAJIFOTHI.

Tabnuya 2
BBeaenne HAIMOHAJILHBIX BATIOT B cTpanax CHI™?
Crpana Bbixoa u3 py0J1eBoii 30HbI
(0azoBast (mpoMeKyTOIHAS)
BAJIIOTA)
benapych Mait 1992 roma (Genopycckuit
py6us)
DCTOHUS Wrons 1992 rona (kpona)
JlaTBUsa Nrone 1992 roma  (J1aTBuiickuit
py6:s)
A3zepbaiipxan Agryct 1992 roaa (maHar)
JlutBa Okts6psr 1992 rOma (IUTOBCKOE
Haropne)
Ykpauna Hosi6pp 1992 (kapOoBanelr) rpuBrHa
Keipreizcran Maii 1993 roaa (com)

['py3us Asryct 1993 rosaa (kymnoH)
V30ekucrtan Hos6pp 1993 roma (UZS - kynoH)
CYMBI

ApMenust Hosi6pp 1993 (npam)
Kazaxcrtan Hos6ps 1993 rona (Tenre)
MonpnoBa Hos16pp 1993 rona (11vi1)
TypkMeHucTan Hos6ps 1993 rona (manar)

Mau

1995 roma (Tamxukckuii pyOJIb)
TamxukucTan COMOHH

B pesynbrare B cTpaHax, Ijie BBOJAWJIACh HallMOHAJIbHAs BAIOTA, OBIBIIMIA
Coro3 Bomien B CTpaHy Kak «0ObIYHAsi Oymara», KOTopas morepsja pyOJieBYIO

33 Transition Report 2000. EBRD u apyrue uCTOYHHKY.
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ctoumocth 1961-1992 ropos, yto mpuBeno K OoNbIIOMYy O0OBEMY TOBAapOB H
MIPOTYKTOB HA BHYTPEHHEM MOTPEOUTEITHCKOM PHIHKE.

KoHeuHO, B TakuX YCJIOBHSX €IWHCTBEHHBIM W CaMBIM TIPOCTHIM CIIOCOOOM
3alUThl TOTPEOUTEIHCKOTO PhIHKA OBLIO HEMEJICHHOE BBEJCHHUE HAIIMOHAIBHOU
BamoThl. OTHAKO HEOOXOIUMO OBLIIO MMETh OPTaHU3AI[MOHHBIC U IKOHOMHYCCKHUE
YCIIOBHSI /111 BBEICHUSI HALMOHAJIBHOM BaJIIOTHI, @ TOYHEE, Ui UX CO3AaHUS. IJTO
3aHSUI0 HEKOTOPOE BPEMS.

Ho 3a 3T0 BpeMst ObUIO JIETKO 3aIlIUTUTh MOTPEOUTENBCKUNM PHIHOK OT pyOsisi. B
MPOTUBHOM ClIy4ae HeJb3s ObUIO Obl MPEJOTBPATUTH PUCK IMPOBAJIA SKOHOMUKHU
ctpanbl. [losTomy B mepBble AHM ObUT MNPUHAT P MEp IO 3allUTe
MOTPEeOUTETHCKOTO PHIHKA.

B uwactHoctn, 15 w™as 1993 roma Kabuner Munuctpo PecnyOnuku
V36ekuctan npussi [locranoBnenne «O0 yCHIIGHWH JIEHEKHOTO OOpaIleHUS U
3alUThl TOTPEOUTEIHCKOTO PBhIHKa». B COOTBETCTBUM C MOCTaHOBJIEHUEM OblLia
BBEJICHA CHCTEMa MAaCIOPTHOIO M KYIMOHHOIO IUIaTeXa JJisi TOKYNKU TOBAapOB U
JETIO3UTHBIX OTNEpPaIil HACECIICHUA.

I'paxxnanam Pecrybmuku Y30ekucran, HaumHas ¢ 10 mas 1993 roma, BBOAST
MacMopTHHIE JENO3UTHl B OaHKHU, Ha MPOJAXy TOBapoB Ha cymmy Oosiee 25 000
pyOneit mo kynoHam (1o JaHHbIM MexayHapoiHoro BaatoTHoro dhouga (MBD)).

Bmopoit 3man - c nos6psa 1993 roxa no urons 1994 roga. B Teduenue 3toro
nepuojia ¢ 15 nosiops 1993 roga Obutn BBeieHBI BpeMeHHble «UZS-KyTOHbBD).

C 15 nHos0pst 1993 roma poccuiickuii py0Jib, KOTOPHI MMEN HOMHUHAJIBHYIO
croumocts 5000 m 10000, OblT OTO3BaH. OTH CPEIACTBA JIOHKHBI OBLIH
nepenaBaThesl TONbKO B (OHABL. B TO e BpeMsi ObLIO 3alpenieHo 3aMEHSITh 3TH
OaHKHOTBI OAaHKAMH.

B cootrBerctBum ¢ IlocranoBnenunem KaOunera MunuctpoB PecnyOnmku
V30ekucrtan ot 22 Hos0pa 1993 roga «O NONMOJHUTENBHBIX MEpax MO 3alUTe
MOTPEOUTETHCKOTO PHIHKA M YKPETUICHHIO BAJTIOTHBIX OIEpaIuii B pecmyOauKe» ¢
1 nexabps 1993 roma 66t oTMeHeHBI S00 1 1000 pyOmei.

OTH 1eHHBIE OymMarn ObUIM MPUHATH TpaxkaaHamu PecmyOmmku Y30ekucTaH,
KOTOPBIE BXOSAT B MIEPEUYEHb TOBAPOB U YCIIYT, IPEAOCTABISAEMbBIX OPraHU3aLUSIMU
10 25 Teicsy pyOsed, W TOCTOSHHOE MECTO KUTEeNbCTBA. OrpaHUYeHHOE
KOJIMYECTBO BKJIAJIOB (usnueckux jmil coctaiasieT 200 000 pyOGreit He3aBUCUMO
OT cTOUMOCTH O0aHKHOT. CyMMBbI, TPEBBIIIAIONINE 3Ty CYMMY, ObLIM 100aBICHBI K
crieruaIbHBIM OECIPOIIEHTHBIM cueTaMm 110 4 nekadps 1993 rona.

B nocranoBnenun ykaspiBaercs, 4To KynoH 1961-1992 rogos, croumocts 1, 3,
5, 10, 25, 50 u 100 pyOneir, Oymer paccMaTpUBaThCA KaK IMapajuleIbHBIA
MJIaTEXKHBIA HHCTpYMEHT Oe3 orpannueHuid. C 15 nexabps 1993 rona 6aHKHOTHI B
pasmepe 50 u 100 1, 3, 5, 10 u 25 py6uneit pactipoctpansiuck 10 1 suBaps 1994
roga. C 6 nekabps 1993 roga mpuemM 3TuX OAHKHOT Ha JETO3UTHI OBUT OCTAHOBIICH.

[TocranoBnenne Kabunera MunuctpoB PecriyOnuku Y30ekuctan ot 30 HOSIOps
1993 roga «O mepax 1o JainbHEeHIIeMy COBEPIICHCTBOBAHHUIO MOPSIIKA 0OpaIeHUs
oOnuranmuii KynmoHoB Ha Teppuropun PecrnyOomuku — Y30€KUCTaH»  CyMBl,
croumoctsio 1, 3, 5, 10, 25, 50, 100, 200, 500, 1000, 5000, 10000, BeInyILIEHHEIE B
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HOSIOpe, OMpENENSAIOTC KaK 3aKOHHBbIE IUIaTE€XKHbIE cpelacTBa. B To ke Bpewms,
6ankHOTHl ['ocymapctBeHHoro Oanka Poccum B 1993 romy Obuid TpPHUHSATH B
KauecTBe OECIIaTHOIO IUIaTeXXHOro HMHCTpymMeHTa B PecnyOnuke Y30ekucran
HapsAy ¢ KyllOHaMH CyMa.

B nexadpe 1993 roma B oOpaiieHnu Ha Tepputopun PecnyOnuku Y30ekucTan
ObLTM TIPUHATHl CICAYIONIME TPU BHJA BaJTIOT: CyMmMa - KYIIOH, OBIBIITHI
INocynapcrBennsiii 6ank CCCP 100 py6neit, u ['ocynapctBenusiii 6ank Poccun
obpazer; 1993 rona.

[ToctanoBnenne Kabunera MunuctpoB PecniyOnuku Y36ekucran ot 11 anpens
1994 roga «O HEOTIIOKHBIX MEpax MO YBEJIMUYCHUIO MOKYNATEIbHON CIIOCOOHOCTH
U YKPEIUICHHIO JCHEKHOro OOpalieHus», ObUI0 BaXXHBIM COOBITHEM B
CTaOMJIM3AIMU JIEHE)KHOTO OOpallleHus] W CO3JaHUU YCJIOBHH ISl YBEJIWYEHUS
MOKyHaTebHOW CcIMocOOHOCTH. COTIaCHO ATOMY ITOCTAaHOBJICHHIO, ¢ 15 ampens
1994 ronma 3ampemiaercss OOpallleHWE POCCUKMCKUMX OaHKHOT Ha TEPPUTOPUHU
PecryOmmku Y30eKnCTaH M MPUHATHE PA3IUYHBIX IUIATEXKEH FOPUINYCCKUMHU H
duznyeckumu umamu.>*

Tpemuit 3man OenedxcHoul cucmemsl BKIOUACT niepuo ¢ urons 1994 roxa no
HacTosee Bpems. Ctates 122 Konctutynuun Pecrybnuku Y306eKkuctan Ha OCHOBE
cratbu 11, a Tarxke moctanoBiaeHus Onuit Maxiuca Ne 952 ot 3 centsa6ps 1993
roga - ¢ 1 nonal1994 roma neiicTByeT HalMOHAIbHAS BAaKOTa «CyM», KOTOpas
ABJISIETCSI TIPAaBOBBIM HMHCTPYMEHTOM IUIaTeka Ha Teppuropuu PecnyOnuku
VY36ekucraH.

[To manHbIM OaHKOBCKUX yupexiaeHuil Ha 1 utons 1994 roga, He3aBUCUMO OT
ux GopMbl COOCTBEHHOCTH; IOPUAMYECKHE JIWIA, 3apEeTUCTPUPOBAHHBIE Ha
TEPPUTOPUU PECHYONMKHM U TEKyIIHMe cdeTra BceXx (OHIOB, a Takke
WHBEHTapU3alys U y4eT; TeKymas u OajaHcoBas CTOMMOCTh OCHOBHBIX CPEJICTB,
TOBapHO-MAaTEPHAIIBHBIX 3aM1acoB, TEOUTOPCKOM M KPEIUTOPCKOM 3a0KEHHOCTH,
A0AT OaHKOBCKOTO M OIOJDKETHOTO OanaHca aKTUBOB U 0053aTEIbCTB, OCTATKU
CPEICTB pECHyOJMKAaHCKOTO W MECTHBIX OIO/KETOB, a Takke pecypcChl
BHEOIO/KETHBIX  (POHIOB TEPECUUTHIBATUCH HE3aBUCUMO OT HCTOYHHUKOB
(hMHaHCUPOBAHUSI.

bank BblJ1aBa)l HOBBIE J€HEKHBIE KYIMIOPbl B KAYECTBE OIUIAThl HACEJICHUIO, a
TaKXKe€ HU3BATUE CYMOB - KYIIOHOB Y€pE3 PO3HHUYHYIO TOPrOBIIO, YCIYIH U
neno3utsl. IlosTtomy B wurone 1994 roma uMpKyivpoBaia —MapajulesibHas
HallMOHAJIbHAs BalltoTa «CyM» U «UZS - KyIIOHBI».

Takum o00pa3om, HaIMOHAJIbHAS BaJIOTa, KOTOpas SBISIETCS JACHEKHOU
CUCTEMOI CTpaHbl, cTajla €AUHCTBEHHBIM CpPEJICTBOM OIUIATHI BCEX PACYETOB M
miarexei. 1o, B CBOIWO ouepenp, no3poawio b u xommepueckum OGaHkaM He
TOJBKO MOJIUTHYECKU, HO U SKOHOMUYECKH CAMOCTOSTENIHO YIPABISThH I€HE)KHOM
CHUCTEMOM.

3 Mymnaxonos ®@. V36exucron Pecny6nukacu 6auk tusumu. T.: V36exucron, 2001. C. 25 —
45.
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6.2. D1eMeHThI JeHEKHOM CUCTEeMBbI Y30eKHCTAaHA

BaxHyr0 poib B ppIHOYHOW SKOHOMHUKE UTPAOT JIEMEHTHI JEHE)KHON CUCTEMBI
CTpaHbl, a MOJHOE (YHKIMOHUPOBAHUE M CTAOMJIBHOCTH AJIEMEHTOB JIEHEKHOMN
CUCTEMBI OKa3bIBAIOT IMOJIOKUTEIBHOE BIMSHUE HA PAa3BUTHE HAIMOHAIBLHON
SKOHOMHUKH.

DNEeMEHThl JIEHEKHOM CHUCTEMbl Y30€KHMCTaHa CTaJd TOSBISATHCA C TOTO
MOMEHTA, KaK cTpaHa oOpena He3aBUCUMOCTh B 1991 rogy. OHu BKIIIOYAIOT B CeOsI:

- ennanA «Y3C» cocraBiuser 1 cym -100 THMHOB;

- IIKaJa OLEHKU OMpPEAENSIETCS Ha OCHOBE CIPOCa U MPEAJIOAKEHUS Ha TOBApPbI
U yCIIYTH;

- oOpabaTeiBaeT OyMa)kKHbIE U MOHETHBIC TUIaTeku. bankHoTe! 1, 3, 5, 10, 25,
50, 100, 200, 500, 1000, 5000, 10000, 50000 cym, moneTsI 1, 3, 10, 50 THuUH;

- OMHCCHS W H3bsATHE OAHKHOT M MOHET Bo3naraercs Ha LleHTpanpHBIM OaHK
PecniyOnuku  Y30ekuctaH, W BCE JEHBIM B OOpAlIEHUH SBJISIOTCS €r0
00513aTCILCTBOM;

- llerTpanbHbI OaHK pEeTyIHpPYET JACHEKHOE OOpaleHue B CTpaHe Ha OCHOBE
WHCTPYMEHTOB JICHE)KHO-KPEAUTHON MOJUTHUKY;

- CTpPYKTypa JCHEKHOro oOpamieHusi U Oe3HAIMYHBIX IUIATeKEW B CTpaHe
ABJISIETCSI caMOM OOJBIION Joseil Oe3HanmnyHbIX muiatexed. LleHTpanpHbIil OaHK
(bopMupyeT AeHEKHOE 0OpallleHre U ONpeesieT POpPMbl PacueTOB.

IIpouecc BHeapeHusi B oOpainieHue
HAIIMOHAJIBHOM BAJIIOTHI CYyM

Py6np 6biBIero Coserckoro Coro3a B TEUEHHE OIPENEICHHOIO NEPUoIa Mocie
NpUOOpETEeHUsT HE3aBUCHMOCTH BBITIONHSN emle (YHKIUU ACHEKHOTO 000poTa U
IJIATEXKHOTO CcpefacTBa. /[ 3ammTbl MOTPEOUTETBCKOIO PHIHKA M MPOJAXKHU
TOBapOB TOJBKO IrpakaaHaM Y30ekuctana, ¢ ssHBaps 1992 roma Obutd BBITYIICHBI
€MHOBPEMEHHbIE KYyMNOHBI. 22 Hos0pa 1993 roma Ha mnpoctoil Oymare ObLI
BBIMYIIEH OJHOPA30BBIM KYIOH, C IEYaThI0 OpraHu3aluu.
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B mpomykTOBBIX Mara3zMHax M TOYKax OOIIECTBEHHOTO IMHUTAHHS OOpPE3aIHChH
KYITOHBI, KOTOPBIC MMPUPABHUBAINCH K HAJTMIHBIM JICHbraM, MTpeTHA3HAYCHHBIM JIJIS
omnaTel. Takue KymoHbl, MpUpaBHEHHBIE K pyOro, meyatamuch 10 + 25 = 35, 50,
100, 150, 200, 350, 500, 1000, 2000, 3000, 5000.

B cootBerctBHHm ¢ [TocTtanoBnennem Kabunera MunuctpoB ot 12 HOs0pst 1993
r. No550 «O BHenpeHUr CyMOBBIX KYITOHOB B KQUECTBE MapaUIeIbHBIX MIATEKHBIX
WHCTPYMEHTOB Ha Tepputopun PecnyOnmuku VY30ekucTan» s 3allUThl OT
M30bITOYHON PyOJEeBOM Macchl M 00ECIEUEeHUs CBOEBPEMEHHOM BBIIJIATHI JCHET
HACeJICHUIO0, BMECTO COBETCKOro pyois, nedctBoBaiero ¢ 1961 mo 1992 ropn,
BBeleH ¢ 15 Hos10pss 1993 roma cym kymoH B coorHomienuu 1: 1. Ha nurnesoit
cTopoHe Bcex kromyp 1, 3, 5, 10, 25, 50, 100, 200, 500, 1000, 5000, 10000 cymoB
n3o0paxkeH rep0d W HOMHUHANI JeHer Y30ekucTaHa, Ha OOOPOTHOM CTOpPOHE -
Mmenpece lllepnop na momanu Perucran B Camapkanje. Kymnopsl cTOUMOCTBIO B
1, 3,5, 10, 25 cymoB umenu pazmepsl 120 x 61 mm, 50, 100, 200, 500, 1000, 5000,
10000 cym - 144 x 69 mm. Cym kymoH otneyatad B Tunorpaduu Harrison & Sons
Ltd B AHrnoumn.
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CymoBbIe KyMoOHBI ObUTH B oOpamenuu 9,5 mecses, a ¢ 1 urong 1994 roxa,
Korna Obuia BBeJCHA HAIMOHAJbHAs BalioTa Y30€KHUCTaHa, CYIIECTBOBAIU
napasuiesibHO ¢ 000poToM cyma j0 1 aBrycra 1994 rona.

B cootrBerctBun ¢ [loctanonenuem Ne 952-XII Omuit Kenramma ot 3 ceHTs0ps
1993 rona u [locranonenuem Ne VII-870 I[Ipesunenra PecnyGnuku Y30ekuctan
ot 16 uronst 1994 r. ¢ 1 urons 1994 roga k aeicTByIONIEMY KYIIOHY Obljla BBEJCHA
HaluMoHalIbHas BantoTa B oTHowmeHuu 1: 1000. CHauana cym aeiicTBOBai Hapsiy ¢
MOHeTaMH JocTonHCTBOM B 1, 3, 5, 10, 20, 50 TurMHOB 1 OyMaXHBIMU KYITFOpaMHU
noctouHcTBoM 1, 3, 5, 10, 25, 50 u 100 cymoB. 1 cym pamenuBaincs Ha 100 TuuH.
Cnenyer otmeTtuts, yto 1 nomnap CILIA Ha naty BBoJa B oOpalieHue cyMMa Mpu
0oOMeHE BaJIIOTHI COCTABIISUT 7 CYMOB.

Bce 6ankHOoTHI HOMUHAIOM 70 100 cCymMOB, BKJIIOUCHHBIE B 000pOT B 1994 roxy,
orneyatansl B turnorpadguu Hemenkor kommanuu Giesecke & Devrient (ceituac
3nech neyvaraercs B eBpo). Hauunas ¢ 200 cyMoB, BKIIOYEHHBIX B 000poT B1997
rogy, Bce Tmocienyroume  OaHKHOTHI — MedararoTcss B TamkeHTCKOM
roCyapCTBEHHOM KOMMAaHUH «JlaBmaT 6enrucuy.
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bonpmioe BHUMaHWE B JOM3aliHE CyMMa yAEIETCS JAPEBHMM Yy30paM H
M300paXeHHUIO JOCTONpUMEUaTeNIbHOCTeH cTpanbl. Ha BHemHel cropone 1 cyma
n3o0pakeH ['ocynapcTBeHHbIN akajgemMuueckuii bombinoil Teatp umeHu Amuiiepa
HaBou B TamikenTte, Ha BHelIHEeW cTopoHe 3 cyMm - meapece Yammaum A0 B
byxape, Ha 5 cyMOBOW BaJlOTE€ - CKYJBITYPHO-APXWUTEKTYpHAas KOMIIO3WLIMS B
yectb Ammmepa HaBom B HamumonameHom mapke Y30ekucrana, Mas3zoneit ['yp
Avmup B Camapkanae wn3o0paxeH Ha 10 cyMoBOW Kymiope, HCTOPHKO-
apxutektypHbsie ancamOmu «llloxu 3unma» u Perucran B Camapkanae - Ha 50
cymax, J[Bopernr Mctukmnon (ObBmmii J[Bopen apy>kObl HapoIOB) M300pakeH Ha
100 cymax.

[Totom ObUT M3MEHEH IU3alUH OTIEYATAHHBIX KPYMHBIX KYIIOpP, WMEIOIIHIA
pasmep 144 x 78 mm. Ha nunieBodt yacTu ObUT PAcHONIOKEH YKPYIHEHHBIA repO
PecniyOnuku Y30ekucraH, Ha 3agHEl CTOPOHE HW300pa)KEHBI COOPYKEHUS,
MOCTPOCHHBIE 3a T0JIbl HE3aBUCUMOCTH.

Ha 200 cymoBoii Kymope Aaercs CHUMBOJIMYECKOE H300pak€HUE JbBa C
COJHIIEM, pacnojioxeHHblx Ha wMezapece lllepmop ancamOns Perucran B
Camapkanzae. Ha 500 cymoBoii kymtope n3o0paxkeH namsiTHuk Amupa Temypa B
Tamkente, Myseii uctopun TemypumoB B Tamkente otpaxkaerca Ha 1000
cyMoBoil kymtope, Omuit Maxuuc PecnyOnuku VY3bekucran - 5000 cymoBoit
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kymope, 3aaaue Cenata Omuii Maximca Pecryonuku Y36ekuctan — Ha 10 000
CYMOBOM KYITIOPE.
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Puc. 15

Kymiopa B pasmepe 50 ThiCSIU CymMOB, KOTOpas SBJISETCA KpyHHEHIIEH
OAaHKHOTOM, UMEEeT aOCOIIOTHO COBPEMEHHBIN nu3aiiH. OHAa UMeeT XOXKIeHHUe ¢ 22
aprycta 2017 roma. Pasmep 50000 cymoBoii kymwopsl - 144 x 78 mM. Ilo
cocTtossHUlO Ha 22 asrycta 2017 roma cpenHuwil TeKymuid Kypc cyma,
KoHBepTupoBaHHoro B aposuiap CIIA, cocrasnsna okoio 6,10 qommapa CIIA.

Lhooonoooo

50000
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Ha mnpaBoit crtopoHe OaHkHOTHI ecTh HanuoHaneHblli repd PecmyOnuku
VY36ekuctan u BoAsSHON 3HaK ¢ yucioMm «50000». Ha neBoit ctopone 3¢ hekTuBHO
cMOTpHUTCS Ha Oemoil OymaxHoW moBepxHocTH «OkHO» U «3D», mpoBeneHa
3alllUTHAas JIEHTa IHUPUHONM 4 MM. B 1eHTpe Ha JIMUEBOM CTOPOHE OAHKHOTHI
M300paKEeHbl AUCThl, KOTOPBIE B3JIETAIOT C apKu «I3TyJHK», HaXOASAIIecs Ha
romnaan HeszaBucumocCTs.

B uenTtpe OaHKHOTBI U300pa)k€H MEMOpHalbHBIM KOoMIUIEKC JIBopeln
CUMITO3UYMOB. B BepxHel JIeBOM CTOPOHE M300paKeHBI MEPECEKAIOMNECS YHCIIO

“50000” m cnoBo “SO‘M”. Hanm ummm wumeercs 3amuch “ELLIKMING”,
OTpaXkaromas CTOMMOCTh OaHKHOTHI.

Monemuwt cymot. C majiegHHeM CTOUMOCTH CyMa, JUIS TOTO YTOOBI yaep:KaTh B
oOpaieHnn OyMakKHbIE JIGHbI'M C HU3KOWM HOMMHAJIBHOM CTOMMOCTBIO, OHU OBLIN
KOHBEPTUPOBAHbI B CyMbl B BHJAE MOHET. B wacTtHoCcTH, BhepBbie B 1997 ronmy
BOIIUIM B oOpamieHue MOHETHl HoMuHaIOM B 1, 5 m 10 cymoB. B stom Bume
MOHETHbBIE CyMbl ObUIM oTuekaHeHbl B 1998, 1999 romax. B 2000 u 2001 romax
pazmep MoHeT 1, 5 u 10 cyMOB ObLJT1 yMEHBIIIEH, & AU3alH U3MEHEH.
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Kpome Toro, monersr 50, 100 (2001) u 100 cymoB (2004) Takxke ObuIM
BKJIIOUEHBI B 000POT CTallM, MEJIM M HUKEJIEBOTO CILIaBA.

Hentpanbubiii 6ank B 2018 romy paccMoTpen Bompoc 00 oOMEHE HOBBIX
oOpasioB Ha MOHeTHI B pazmepe 50, 100, 500 cymoB u Beimycke MmoHeT 200 cymoB.

FO0Ouseiinbie MoHeThl. LleHTpanbHbId OaHK BBIMyCKaJl FOOMIIEHHBIE BaJIOTHI,
MOCBAIICHHBIC PA3HBIM IOOUJIESAM U JIIOsIM. B 4aCTHOCTH, HEAparoeHHbIN MeTa,
HUKEIMpOBaHHAasi cTaib - 25 cymoB (1999 rox), mocesmienasie 800-ieTHio
Jxanomunauua Maunry6epau, k 2700-neturo Hlaxpuca63a, 50 cymos (2002 ron),
cyBeHupHble MoOHeThl 1o 500 cymoB (2011), mnocBsameHHble 20-JI€THIO
HE3aBUCUMOCTH Y30eKHCTaHa, OBUTH BBIMYIIEHBI OOJBIITUM THPAKEM, U BKIIFOUCHBI
B 000pOT.

3omotas monera ctouMocThio 100 cymoB Obuia Beimymiena B 2001 roxy k 560
neTuro poxxaeHus Anumepa Hapowu.

MOoHETHI U3 HeIPAroleHHBIX METAJJIOB C 30JIOTHIM MTOKPBITHEM:

1994 - 1 cymoBas MoHeTa, nocesiienHast 600-netuto Mup3o Yiryroeka;

1994 - 10 MoHeT, NOCBSIIEHHBIX TPETHEH TOJOBIIMHE HE3aBUCUMOCTHU
VY36ekucraHa.

Cepebpsiabie MoHETHI cepun «bomnbie cumBoibsy (1999) caenansl u3 cepedpa
U HUMEIOT CUMBOJIMYECKYIO0 IIeHHOCTh 100 cymoB, m3rotosiieHsl u3 1000 3epen
cepebpa 999, kaxnas Becom 31,1 rpamma. Ha MmoneTax uzobpaxensl A0y Anu nOH
Cuno, Axman ane-@epranu, Ady Paitxon bepynmuii, Myca anb-Xope3muii, Mup3o
VYyroek, booyp, Amup Temyp u Anumep HaBowu.

CepeOpsinpie  MOHETHI cepun «JlecaTb JeT He3aBUCUMOCTH Y 30eKHCTaHay
(2001). MoHeTsl M3rOTOBIIEHBI U3 cepedpa C CUMBOJMYECKON cTOMMOCTBHIO 100
cymoB. Onn n3rotosieHsl u3 1000 3epen cepedpa 999, kaxmas Becom 31,1 rpamma.

[Namarauk Anumepy HaBoum B Tamkente, Ilamsatauk Amupy Temypy B
Tamkenre, Tamkentckuit xpam, I[lmomans Perucran B Camapkanpae, beinblii
neopen, 3aanue Ommit Maxnuca, Myseir uctopun TemypunoB, [lamMsaTHUK Ha
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mwiomaay MycTakwuiiK, TamKeHTCKMH TypHHpP 1O TEHHHMCY, HannoHaibHbIE
BoJIbHBIE O0p1ibl, CiopTcMeH ¢ dakenoM Ha poHe My3est OTUMIUNHCKOM CIaBBbl.

Puc. 19

Kpome Ttoro, Obutn oTuekaneHbl cepedpsubie MoHeThl 10, 50 u 100 cymoB,
KOTOpBbIE B pa3Hble roapl He BouwiM B cepuu. CepeOpsiHble MOHETHI ObLIU
BBINTYILIEHBI B 1996 roly Ha 5 roAOBIIMHY HE3aBUCUMOCTH, U K 660-eTuio AMupa
Temypa Obuta BeimymieHa mMoHeta B 100 cym. KoHewyHO, OHM HE Tak MIMPOKO
pacmipocTpaHeHbl, HO BKIIOUEHBI B COOPHUK HyMu3MaTtuku. Monera Amup Temyp
B 100 cym, Obuia Beimytiena B 1997 roxy, Becom 31,1 rpamma uncroro 999 3omota.

Iloozomosneno no mamepuanam Llenmpanvrnozo 6anka u Kun.uz

(cbu.uz/uzc/banknoty-i-monety/banknoty) ( kun.uz/news/2018/02/26/).

Bonpocsl

1. ITouemy B Y36ekucTaHe B MepBbI€ TObl HE3ABUCUMOCTH HEBO3MOKHO OBLIO
OCYILIECTBUTH CBOOOAHYIO EHEKHO-KPEIUTHYIO MOJIUTUKY ?

2. KakoBa 00bEKTHBHAsi HEOOXOIMMOCTb B MEPBBIA NEPHUOJ HE3aBUCUMOCTHU
OCTaThCA B «py0JIeBOM 30HE»?

3. Kakue nmpoGaembl BOZHUKIIM TIPU pacueTax B «py0JIeBOM 30HE» U KaKHE MEPHI
OBUTH TIPUHSTHI IS UX TTPEOOTCHUS?

4. KakoBel TpeOOBaHMS K MPEAOCTABICHHUIO  JIEHEKHBIX  CPEJICTB
I'ocynapctBenHbsiM 6ankoM Poccun?

5. KakoBBbI 3TaIbl OpraHu3aluuu JeHEKHOW CUCTEMBI B Y 30€KUCTaHe?

6. Korna u no xakoil npuunHe ObLIM BBEACHBI MPOMEKYTOUHbIE CyMbl «UZS -
KYIIOHBI»?

7. Korza n Kak npou3oliia KOHBEPTAIUS HAlIMOHAJIBHOU BaMtOThl B «UZS»?
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8. B xakoM cooTHolIeHUH ObUIa BBEEHA B OOpallleHHe HAIlMOHAJIbHAS BaJllOTa
«cym»?
9. DyIeMEeHTHI ICHE)KHOM CUCTEMBI Y 30€KHUCTaHa U UX IPUMEHEHHE.

TecTbl

1. Ilouemy B 1991-1993 romax HEBO3MOKHO OBbLIO OCYHIECTBHUTH
HE3aBHCHMYI0 eHEeKHO-KPEeIUTHYIO MOJUTHKY B Y30eKkucrane?

A. baHkoBcKkas cucteMa He Oblia pazpaboTaHa.

b. U3-3a ctaporo Cosetckoro Coro3a U OTCYTCTBHUSL POCCUMCKUX pYOJICH.

B. [ToTomy uTo He ObLJIa BBE/IEHA HAIIMOHAJIbHAS BAJIOTA.

I'. lenexHast moJMTHKA HE ObLIa pa3padoTaHa.

2. Kak M0OKHO pa3faejnTh JeHexkHYyI0 cuctemy Pecny0iuku Y30eknucran Ha
YCJIOBHBbIE 3Tanbl?
A. 2.

5w
Do W

3. KakoB nepBbliii 3Tan (GOpMHUPOBAHNS JCHEKHOIN CHCTeMbl Y30ekucrana?
A. C centsa6ps 1991 roga no utons 1994 rona.

b. C nos16ps 1993 roga no 1 urons 1994 rona.

B. C 1 urons 1994 rona o 31 mronsa 1994 rona.

I'. C centsa6psa 1991 roxa no Hos0ps 1993 rona.

4. Koraa 0b11 pacnipocTpaHeH MPOMEKYTOYHBIH KYIIOH «Cym»?
A. C 1 auBaps 1993 rona.

b. C 1 okTs16ps 1993 ropa.

B. C 15 Hos10ps 1993 rona.

I'. C 1 urons 1994 rona.

5. Kak 10J1ro auiuiicst mpoMeKyTOYHbIM KYIOH ’cyma” B oOpamenun?
A. o 1 utons 1994 rona.

b. o 1 aBrycra 1994 rona.

B. o 1| suBaps 1994 rona.

I'. 1o 31 urons 1995 rona.

6. B kakoM COOTHOIIIEHUH M3MEHWICSE 00MeHHbIN Kypc cyma UZS?
A. 1: 500.

b. 1: 1000.

B. 1: 1500.

I'. 1: 2000.
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7. B Teuenme kakoro mnepuoga Bpemenu Koiprbizckas PecnyOamka
BBIIJIATHJIA TPH BU/IA [ICHEKHOT0 o0OpaiueHusi?

A. Hosi6ps 1993 rona.

b. Urons 1994 rona.

B. exa6ps 1993 rona.

I'. CenTsa6pp 1994 rona.

8. Kak Havaim pacnpocTpaHfiTb ObIBIIME COBETCKHE PpeciyO0JInKn
HAIIMOHAJIbHBIE BAJTKOTHI?

A. Urons - aBrycr 1993 rona.

b. SuBaps - pespanb 1992 roxa.

B. Maii - utons 1992 rona.

I'. Urouns - aBryct 1992 ropa.

9. Koraa 0Obu1a oTMEHEHAa pPocCcHiCKasi 0AHKHOTA B KadeCTBe IJIATEKHOTO
HHCTPpYMeHTAa?

A. C 1 nrong 1994 rona.

b. C 15 ampens 1994 rona.

B. C 15 "Hos0ps 1993 rona.

I'. C aBrycra 1991 rona.

10. YTo M3 mepevyuCIEHHOr0 He ABJISAETCH 3JIeMEHTOM [eHEeKHON CHCTeMbl
Y36ekucrana?

A. CyMOBbI€ JIEHEXKHbIE €AUHUIIBI.

b. [llkana OLEeHKH ONpENesIeTCs Ha OCHOBE CIIPOCa U MPEITIOKEHHUS.

B. PerynupoBanue aenexHoro oopamienus LlenTpanbHoro 6aHka.

I'. CtabunbHbIN PUKCHPOBAHHBIN OOMEHHBIN KypC.
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I'/TABA 7
UH®JIAIUAA U ITYTH AHTUHH®JISIUOHHON NOJIUTUKA

7.1. CyTb ¥ BUABI HHJISIAA

Hamnune OymMaXHBIX JEHET W MOHET B OOpAIllEHUH SIBISETCS OJHOW H3
SKOHOMHUYECKMX  KaTeropuii, KOTOpble reHepupyroT uHpauuio. CioBo
CUHQISIHUA TPOUCXOIUT OT JJATUHCKOIO CIIOBA - «ONYXUIUE), «NpeyeeudeHHbley,
«ucnopyenHvle». IKOHOMUYECKas CYHIIHOCTh HWHQISAIUUA - OTO CHIDKCHHE
MOKYTaTeIbHOW CIIOCOOHOCTH HAJUYHBIX JIeHEr B OOpallleHWH U pOCT LIEH Ha
TOBApHI U YCIIYTH.

Bnepsbie cioBO «UHQUIAIMS» OBUIO BBEJACHO aAMEPUKAHCKUM 3IKOHOMHCTOM
A Jlenbmapom B 1864 romy. D10 ObUIO BBI3BaHO TeM ¢akToM, uTto DeaepanbHoe
npaBurenbcTBO CIIIA B 1861-1865 romax, Bo Bpemsl TpaKIaHCKON BOWHBI B
CTpaHe BBITYCTHJIO OOJBIION 00beM OyMaXHBIX JeHer B oOpamienue. B
HPKOHOMHUYECKOHN JuTepaType crpaH 3amaaHod EBpombl TepMuH «UHOISIUDY
nosiBuiicst mocie I[lepBoit MupoBoit BoiiHbl U B ObiBiieM CoBerckom Coroze B
cepenune 1920-x rozos.

OpnHako ciexyer OTMETUTh, YTO B pe3yibTaTe HHQISAINHA, OOECIECHUBAHUS
JICHET ¥ COKpAIIEHUS UX IJIATEKECITOCOOHOCTH HAYaJIOCh BBEACHUE UCTOPHUUECKUX
OyMaXHBIX JIGHET M JeHOHcalmu MoHeT. OAHOW W3 OCHOBHBIX NPUYUH
BO3HMKHOBEHUS WH(QIAIMM B TEPBBIC TOMBI SBISETCA TOT (akT, d|TO
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MPaBUTEIBCTBO PACIIPOCTPAHSAET MOHETHI, KOTOPhIE HE UMEIOT peajJbHON EHHOCTH,
4TO nMaryOHO BiMsieT Ha s5koHOMuKy. Hanpumep, B [pesueit ['pernn, B VI Beke 10
Halie opbl, Oolee TOJOBUHBI COACPXKAHUS JPArolleHHBIX METAUIOB B
METAJIMYECKNX MOHETaX OBLIO 3aMEHEHO OOBIYHBIMH MeETallaMH, TO €CTh
HEPOJHBIMU MeTauiaMu. To K€ caMO€ MOXKHO CKa3zaTb O PHMCKON uMIIepuH.
[IpaBuTENM MHOTMX TOCYJApCTB B CPEJHUE BEKA 3aAMEHSUIM CEPEOPSIHBIE MOHETHI
Ha MEJHbBIE, a 3aTeM Ha MPOCTOM ATIOMUHUNA. DTOT mpolecc ObUl MpU3HAH
MPABUTEIILCTBOM KaK BEJIMKOE CIACEHUE JparoleHHbIX MeTawioB. OpHako
IJIATEXECIOCOOHOCTD JIEHET YMEHbBIIIAIACh.

B pesynbraTe nosiBneHus B oOpaiieHnu OyMaXXHbIX JeHer mpoosiemMa HHGISIUN
C MOHeTaMH Obla peleHa HUX 3aMeHol OymaxkHbiMH. [IpaBuTEenbcTBaMU
rocyapcTB ObLIM MPEANPUHSTH MOMBITKA YCTPAHUTH MPOOJIEMBbI, BO3HUKIINUE B
CPEIHEBEKOBbE ITyTEM CO3/IaHUs CTAOMIIbHOM JICHE)KHOM CUCTEMBI.

B XVIII-XIX Bekax u B Havasie XX Beka mpobiieMa MHOIIALMU B HEKOTOPBIX
CTpaHax HOCWJA IIEPUOJUYECKUN XapakTep A0 NEPBOM MHUPOBOW BOWHBI.
Hanpumep, Bo @paHuuu - BO BpeMs BEIMKON (paHIly3ckoil peBosouun 1789-
1791 romoB, BO BpeMsl BOMHBI HAaIlOJCOHOBCKOW AHIIMU B Hadane 19 Beka. B
CTpaHax, TIJ€ BHEIPEHAa CHCTEMAa MOHOMETAJUIA3MA 30JI0TA, HA NPOTHKECHUU
MHOTHX JIET PYHKIIMOHUPYET CTAOMIIbHAS IEHEKHAsI CUCTEMA.

B pesynbrare Heynauu cucTeMbl MOHOMETAILIM3Ma 30J0Ta BO Bpems [lepBoi
MHPOBOW BOWHBI U OTMEHBI BAJIOTHBIX KYpPCOB Ha 30JI0TBIX MOHETaX I'OCYJapCTBO
JUIIWIOCH CBOETO0 AaHTUUHOIAIMOHHOTO MexaHu3ma. C 3TOH TOYKU 3peHHUS
uHpAIMA OblIa XapaKkTepHa JJisi SKOHOMHUKH M CTaja Cepbe3HOW MpoOsIemMoil BO
BCEX CTpaHaXx.

CyTp MHOQASIUU NO-pa3HOMY PACKPBIBAETCS B 3KOHOMHYECKOW JIMTEpPAType
Pa3IMYHBIMUA y4YeHbIMU-OKOHOMHUCTaMH. B wactHoctH, K. P. Makkonnemn, C. bpro
n K. DxinyHa yTBepKmarOT, 4TO WHOIAMHS SIBISETCS CPEIHUM YBEIWYCHHUEM
CTOMMOCTH 5KOHOMHUKH,>® a 1. XelHr rOBOPUT, YTO MOKYIATEIbHas CIIOCOOHOCTh
CHUIKAETCS MJIM TepseTcs.>

Hnpnayus, eo3nurxarowas 8 ycio8usx yeumpanuzoeannou skonomuxu. B 1930-
€ rojibl OyMaXHBIMM U MOHETHBIMH JIeHbIaMU ObUIM OBl 3aIOJHEHBI «JICHEKHbBIC
KaHaJIbl» KOHOMHUKH, YTO, B CBOIO ouepeib, U mpuBeio K uHbmssuuu. B 1940-x
rojilax, HeOoOJbIasi cyMMa JICHET O3Haudajia, 4YTO B JIIOOOM Cllydyae OHa BBI3OBET
UHOIAINUI0; OCHOBHOWM mnpuuyuHOW wuHIsmuu B 1950-x romax, ObUIO He
JIOCTATOYHOE KOJIMYECTBO 30JI0TA U APYTUX MaTE€PUATIbHbBIX [IEHHOCTEN.

B 1960-x romax SKOHOMHUCTHI paccMaTpuBaiu HHQISAIUIO KaK CIOXKHBIM,
MHOTOIPAHHBIA COLIMAIBHO-DKOHOMHYECKUI MPOLECC M KaK HSKOHOMHUYECKYIO
KaTeropuio, 00yCIOBICHHYIO BHEIITHUMU U BHYTPEHHUMH (PaKTOPAMH.

Psn  3apyOekHBIX M MECTHBIX YUYEHBIX BBICKA3aJl CBOM B3IVISABI  HA
SKOHOMHUYECKYIO CYIIHOCTh HH(usiuuu. B uyactHOcTH, skoHOMUCTHI Poccun B.

35 Makkonnemn K.P., Bpro C.JI. Dxonomukc: Ipunumnel, npobnemsl u nomuruka.. T. 1. M.:
Pecny6nuka, 1992. C. 163.
36 Xeiine I1. Dxonomuueckuii 06pas mpinuienus. M., 1991. C.484.
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[leroprioB u B. A. Tapan: «MHASAINSA - 3TO POCT IIEH HA TOBApPHl U yCIyTH 0€3
U3MEHEHHUS UX CTOMMOCTH, @ CTOMMOCTh JIEHET B OTOM IIPOLIECCE CHUKAETCS». 3/

OkoHomuct, mnpodeccop II. AOmymiaeBa ONHUCBHIBAET HKOHOMHYECKYIO
CYIIHOCTH MHPIAIMH:*® « DKOHOMHUUECKAs CYLIHOCTh CI0BA UHMIISLUKN - O3HAYAET
OOJIBITIC IEHET Ha TOBAPHI M X IIEHHOCThY.

Mps1 yOemumuch, 9TO CYIIECTBYIOT pa3Hble MHEHUS O CyImHOCTH HH(Ismmwn. 1o
HallleMy MHEHHIO, «UH@IAYUA - MO CHUdCEeHUe NOKYNamelbHOU CnoCOOHOCmU
bymacu u MoHem 6 0OpaweHuU 8 pe3yibmame pocma YeH Ha moeapwvl U YCIyeuy.

PocT 11eH Ha chIpheBbIe TOBAphl U YCIYTH HE BCETJa CYUTACTCS MHDIIAIIMOHHBIM
SBJICHMEM B pe3yJbTaTe€ HEXBAaTKM HX MAacChl B OOpallleHUH, KOTOPHIE MOKHO
paccMaTpuBaTh Kak UHQIISIHIO. MI3MeHeHHsI B phIHOYHBIX YCIIOBUAX B pe3yJbTaTe
Ype3MEPHOr0 TMPEeUIOKEHUS U3OBITOYHBIX JEHEr B OOpallleHuH, TO €cCTh
MIPEBBIIMICHAS] TOBAPOB M YCIYT Ha pPBIHKE, HE O3HAYACT, YTO B SKOHOMHUKE HET
uHusimuu. B TakoMm ciiydae pocT IieH Oyner O0OYCJOBIEH BIUSHUEM
HenHDIAIMMOHHBIX (pakTOpoB. B dacTHOCTH, ¢ HEPHUIIMTOM SKOHOMHUYECKHX U
MIPUPOTHBIX PECYPCOB, U POCTOM UX II€H, POCTOM IIEH Ha HEKAa4eCTBCHHBIC TOBAPHI
1 YCIIyTH B pe3yiIbTaTe HU3KOTO X KadyecTBa.

B memom cnemyeT OTMETHTH, YTO TOSBICHHE WHQIAIMA B DKOHOMHUKE
yKa3bIBA€T HAa YKOHOMHYECKUN KPHU3UC, CBA3AHHBIN C JCHEKHBIM OOpalieHueM B
pe3yibTaTe Ype3MEpHOro yBeIWYeHUs: o0beMa JeHEeKHOro obpamieHus. O0 3Tom
CBUJIETEIHCTBYET 3HAUMUTEIBHBIN POCT OOIIEH CTOMMOCTH TOBapoB U ycayr (1), ux
nebumut (2), «mober» JKUTENeH OT HalUMOHAJIBHOM BaIOTHl, T.6. HX
HPKOHOMHUYECKUN MHTEpEC K HAKOIUICHWIO WHOCTPAHHOW BaitoThl (3), CHUXKEHUE
Kypca HallMOHAJIbHOW BaNIOTHI B HWHOCTpPAHHOW BamoTe (4), pacmpeneicHue
CPEICTB Ha HEABMIKUMOCTH (5), ompenesieHHWe IIeH Ha TOBaphl W YCIyTH, U Ha
JpyTHE OCHOBHBIE CPEJICTBA.

CymecTBYIOT pa3jMdHbIE CIOCOOBI OMpeAcieHus] WHQIAIUNA B SKOHOMUKE,
OOJBITMHCTBO M3 KOTOPBIX — 3TO WHIEKC MOTpeOuTenbckux IieH (1) m ypoBHS
uH(IsIIUY (2) ABISIOTCS ONPEACIISIIOIUMU.

~ CRDF .
IBI = —GDCE x  100%, (1)

raie  IBI — uHACKC MOTPEOUTEIHLCKUX 1ICH;
CRDF - Tekymiue 1ieHbl Ha KOP3HUHY;
UDCEF - npenpiayiasi KOp3nHa TOBAPOB HAPOJIHOTO MOTPEOICHUS.
ILG -
YpoBeHB I 100%
= X
UHISIH (2)

0
Im6

/i€ - OTPEOUTEIBCKHUE IIEHBI TEKYIIEr0 MePUO/Ia;

37 Jlenwru, kpeaur, 6anku: Yuebuuk s By30B / I[lox. pex. B.A. lleropuosa. M.:IOHUTHU —
JTAHA, 2005. C. 81.
38 A6nynnaesa I11.3. Jlensru, kpeaut u 6anku. T.: Dxonomuka - @unancel, 2007. C. 71.
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- IOTPEOUTENBCKHE TIEHBI 0Aa30BOTO MEPHO/IA.

[ToTpeOuTenbckass KOp3WHA MPEACTABISIET COO0OM KOMOWHAIIUIO TOBApOB H
yCIIyT, HEOOXOMUMBIX JJI yAOBJIETBOPEHHUS OCHOBHBIX MOTpeOHOCTeH momer. C
MIOMOIIBI0 KOP3UHBI PACCUUTHIBAETCS MUHUMAIBLHOE KOJIMYECTBO TOBAPOB U YCIYT,
HEOOXOMMMBIX IS KU3HH. [loTpeduTenpckas KOp3WHa BKIIIOYACT THI TOBApPOB U
ycayr: B Poccun 407, 8 CIIIA 300, Bo ®panuuu 250, B BenukoOputanuu 350, B
I'epmanuu 475.

Nudnauus yHHMBepcalibHa, YTO B OCHOBHOM MOKET OBITh BbIPA’KEHO B
cjaeayroummx popmax:

* MeJieHHas: HHQIALMS;

* CIIbHASI UHQIISIINS;

* TUTIepUHDISANS;

* O)KuJlaeMasi U HeoKugaHHass UHQISAIS;

* OTKpPBITast UHDIALINS;

* 3aKpbITast UHPIAHS;

* pacxoJibl Ha MMPUBJICYCHUE HHQIIAITHUS.

* TCHJICHIIUS (Pacxo1) HHQISITIH.

Mensnennass uH¢asuus - 1EHBI B TOJ BbIpacTaloT Ha 6-8%. OcnabneHHas
UHOIAIUS XapakTepHa JUIsi MHOTMX CTpPaH W HE OKAa3bIBaeT CYIIECTBEHHOTO
BIIMSIHUSL HA HAIMOHAJIBHYIO SKOHOMHUKY. OKOHOMHCTHI B 3amagHod Espore
ONMHCAIA PA3BUTHE SKOHOMHUKH KaK MO3UTHBHOE COCTOSHHE B HH(IAIMOHHON
cpene.

CunbHas MHQISIUA - YPOBEHb LIEH B TeueHue roja pacret ¢ 20 mo 200%.
VYpoBeHb MHGISAIMKA PE3KO BO3pacTaeT, U Ha YPOBEHb HHQIAIMH OKa3bIBaeT
HETaTUBHOE BJIMSHHE HAIMOHAJIbHAS HSKOHOMHKA. YBEPEHHOCTh HACEJICHUS B
HAI[MOHAJIFHOW BAJIIOT€ YMEHBIIAETCs, a MOTPEOHOCTh B COOCTBEHHBIX CpPEACTBAaX
MEePEBOJIUTCS B HEJBUKUMOCTb, IPArolleHHOCTH U MHOCTPAHHYIO BaJIIOTY.

I'unepuH@IAUMA - TICHBI PACTYT OBICTPO, B OCHOBHOM H3-3a THICPUH(IISIINH,
IIEHbl Ha TOBaphl W YCIYrd PeE3Ko Bo3pacTaroT mpumepHo Ha 1000 %,
yBenuunBasice Ha 100% exerogHo. B pesynbpraTe cnana 3KOHOMHKU CTpPaHbl U
JICHEKHOTO 00paIlleHUs JIEHEeX Has TTOJIMTHUKA IMTOJTHOCTHIO pa3pylIcHa.

['unepundusius nmocne IlepBoii MUPOBOM BOWHBI OKa3aja riIyOOKOe BIIHMSHUE
Ha HSKOHOMHKY ['epmanuu. Tak numer O3.M. Pemapk. «f 3Hanm, 4ro Takoe
uHpsanug. Mos MecsiuHast 3apruiaTa COCTaBIsia IBECTH MIJLTHAPIOB. 3apaboTHas
IJaTa BhIIUIAYMBANAch JIBa pa3a B JI€Hb, W Yepe3 Iojdaca IOCJIE BBIILIATHI
3aprjiaThl Mbl  BBIXOJWJIM B Mara3wH, 4TOObl KYIUTb TOBapbl HAPOIHOTO
noTpebeHus], Onacasch, 4TO YABOUTCS KypC M Haila 3apa0oTHas IjiaTa MmoTepseT
CBOIO IIEHHOCTHY. >

Oxunaemass  uHQIAUMA -  OHA  IPOTHO3UPYETCS  HA  OCHOBE
MaKpOIKOHOMHYECKHX TMOKa3aTeliell B CTpaHe, U MOKET ObITh M3BECTHA 3apaHee.
[To3UTUBHBIM aCTIEKTOM SIBJISIETCSI TO, UTO PACXOJIbI TOCYAAPCTBEHHOTO OIO/DKETa U
Oyayuie pacxonbl HaceleHus, Kak okujpaercs, OyayT pactu. C 3TOil 1enbio

39 Pemapk D.M. Tpu toBapuma. M,: 1985. C. 196.
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MPABUTENILCTBO, IOPUINYECKUE U (PU3MUECKHE JUIA TUIAHUPYIOT CBOW ILUIaHBI Ha
Oyay1iee U, COOTBETCTBEHHO, OPIaHU3YIOT CBOIO JACSITENLHOCTb.

Heoxupannas  uHUIAUMA -  MOIYT  TNPOU3OWTH  HEOKWUJIAHHBIN
SKOHOMUYECKUI KPU3UC B 3KOHOMHUKE, KOH(IMKTBI, BOIHBI, 3acyXa U Jpyrue
CUTYyalUH.

OtkpsiTast uHGASIMSA - POCT LIEH HAa TOBAPHI U YCIYTH B CTpaHe OOBICHICTCS
TEeM, 4TO 3Ta (popma MHOIAUUU NPU3HAHA MPABUTEIBCTBOM, KOTOPOE OTKPBITO
IMPUHUMAET MEPHI 110 €€ YCTPAHEHHUIO.

3akpbiTass uWHGJIANUA - LEHbBI Ha TOBAapbl M YCIYTM HCKYCCTBEHHO
COKpAlIaloTCs, U B CTPAaHE BBOJUTCS KECTKas JCHEKHO-KPEIUTHAsl MOJUTUKaA. B
CLIEHApUU 3aKpBITOM HHQIIALMM HacelleHWe He MMeeT 4eTKod uHpopManuu o0
ypOBHE peasibHOi MHGIAuuU B cTpaHe. MH}usAuus cnpoca - COBOKYIHBIN CIpoc
Oynet pactu ObicTpee ¢ (HaKTHIECKUM OOBEMOM TMPOU3BOJICTBA, YTO MPHUBEACT K
MOBBIIICHUIO IICH Ha CHIPHEBBIE TOBAPHI M YCIIYTH.

Nudasuua npensioxkenuss (pacxoaoB) - MPUBOIUT K HedIPHEKTUBHOMY
MCIIOJIb30BAaHUIO TIPOM3BOACTBEHHBIX MOIIHOCTEH U PECYpPCOB, YBEIUYCHHUIO
U3JIEP’)KEK TPOM3BOACTBA, POCTY IIEH Ha TOBapsl U YCIyru. B pesynbrarte
CTOMMOCTh TOBAapOB W YCIYyT MO OTHOUICHHIO K peajbHBIM J10XOJaM HaceleHUS
ObicTpo Bo3pactaeT. Ha HayampHOM dTanme u30bITOYHAs JEHEXKHas Macca
o0ecrnieunBaeT OajlaHC 1IEH 3a CYET YCKOPEHUs MPOU3BOACTBA U MPOJaXK B CTPaHE,
U CcoKpalieHus Oe3paboruubl. B pesynpraTe, ¢ pocTOM NPOU3BOACTBA U
COKpalleHrueM 0e3pa0oTHlbl, yBEIMYEHUE O0O0bEeMa TOBApOB B CTPaHE, TEM HE
MEHEEe, YBEJIMYUBAET CIPOC. JTO, B CBOIO OYEPEb, IPUBOIUT K HEIDPEKTUBHOMY
MPOU3BOJICTBY U Oe3paboTuiie.

7.2. Ilpy4vHBI BOBHUKHOBEHMSI HHPISILMHA

Hugpnayua - >T0  0OpoLECC  HECOOTBETCTBUS  MEXAY  JCHEKHBIM
3aKOHO/ATEJIbCTBOM, TOPTrOBBIM OalaHCOM M Maccoil JeHer B »KOHoMuke. Ha
UHQIISIUI0O MOXET BIUATh P (PAKTOPOB, KOTOPHIE MOXKHO pa3JeIuTh Ha
BHYTPEHHHE U BHEILIHHUE.

BayTpennue ¢akTopbsl MOTYT BKIIIOUATh YPE3MEPHOE JEHEKHOE MPEJIOKECHHE,
CHUKEHUE JIOBEPUS K HAIIMOHAIBHOU BAIIOTE M PA3pPO3HEHHBIN IJIATEKHBIN OanaHc
CTpaHBbI.

Breminue gakTopbl BKIIOYAIOT JECTAOMIM3AIMI0 BHEIIHEH MOJUTUKU CTPAHBI,
M3MEHEHUS] IKOHOMUYECKUX KPU3UCOB, GDMHAHCOBBIE U (POHIOBBIC MHICKCHI.

Crnenyer OTMETHTb, 9TO B SKOHOMHKE BO BpEMsI 30JI0THIX U CEpeOPSIHBIX MOHET
He ObuT0 TIpobiem ¢ undisnuei. [Tociae 3aMeHbl METAJUTMYECKUX JICHET Oymaroi u
MOHETaMU UHOISALUS cTajla PE3KO KOHTPACTUPOBATh C IKOHOMHKOU. [loroMy uTo
OyMara ¥ MOHETBI HE OTPAKAIOT (DAKTUIECKYIO CTOUMOCTh. B mepBhIii mepros 3TH
MOHETHI OBLTH CHA0KEHBI 30JI0THIMU U CEPEOPSHBIMU METAIIAMU U TOBapaMH.

Bo3nukHOBeHHEe  WHQISAIMU  TakKKe  SABISETCA  pe3yiabTaToM  chepsl
MPOU3BOCTBA M SKOHOMHUYECKHUX U TTOJIUTHIECKHUX (DAKTOPOB B CTPaHE.
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B cnyuae nndmsium ¢pakropaMu, CiocOOCTBYIOMIMMHE IEHEKHOMY 00paIIeHHIO,
SBJISIFOTCS.  JICHBIW, TIPUBJCYCHHBIC Ui TOKPHITHS nedummra OromKera,
YBEJIMYEHUSI HEONIPABJAHHO BBICOKOIO 00BbEMa KPEIUTOB B SKOHOMUKE, CHUKEHUS
JOBEpUs OOIIECTBEHHOCTH K JIEHEKHO-KPEAUTHOM MOTUTUKE CTPAHBI U T.1I.

[Ipou3BOACTBEHHBIE U PKOHOMHUYECKUE (DAKTOPHI OOYCIOBIIEHBI yBEIHMUYECHUEM
o0bemMa HWMIOpPTa B CTpaHe, pa3MepaMH M KadyeCTBOM TOBapOB H YCIYT,
(UCKAIbHOW TOJUTUKOW, OCYIIECTBISIEMOM CTpaHOM B paMKax BHEIIHUX U
BHYTPEHHUX 3KOHOMUYECKUX OTHOILLICHUH, U APYTUMHU.

OpHOM U3 OCHOBHBIX MPUYMH BOSHUKHOBEHUS WHOISALNU SBISETCA HapylICHUE
OalaHca MeEXJYy COBOKYIHBIM CIIPOCOM UM COBOKYNHBIM MPEIJIOKECHHUEM B
SKOHOMUKE. B ycinoBusx MHGIAIMK KanuTal BEITEKAET U3 00pallleHus, TOCKOJIbKY
MPOU3BOJACTBEHHBIM MPOIECC CTAHOBUTCS SKOHOMUYECKH HEIDPEKTUBHBIM.
ITockoybKy mponecc HE 3aHMMAET MHOTO BPEMEHH, €r0 IMEPBOHAYAIBHBIA ATall
AT HEKOTOPYK) 3KOHOMHYECKYIO BBITOJy, HO OH M IIOMOIaeT YCKOPHUTb €T0
npouecc. MexaHnu3m MHQISUUYU SBIISETCS CaMOIOCTaTOUYHBIM, OXBATHIBAIOIINM BCE
CEKTOpa, YMEHbINass 00beM COepeKEHUH, TIPEATOKECHIE KPEAUTOB, HHBECTUITNN 1
TOBAPOB.

IlepBoii npuuYMHOM WHQIALIMMU SBISETCS HEMNOJHOE BHEIPEHUE B CTpaHE
PBIHOYHBIX MEXaHU3MOB, BBEJICHUE MOHONOJIBHBIX IOJOXKEHUN IOCYyAapCTBEHHBIX
JI0OXOJIOB U pacxoloB. B To e Bpems, upe3MepHbIE pacXxobl Ha TOCYAapCTBEHHBIN
Oro/pKeT, TO  €CTh  OOUKeTHBIM  gedunmr, OyayT  KOMIIEHCHUPOBAHBI
JIOTIOJTHUTENIbHBIMU JIEHbraMu B oOpariieHuu. JleHexxHbie cpecTBa, MPUBICYCHHBIC
JUTSL TIOKPBITHS feunnra 010 pKeTa, He 00eCIeYnBal0T MaTepUaIbHYI0 CTOUMOCTh
TOBApOB, YTO MPUBOJUT K YBEJIMUCHUIO YPOBHS UHOISALIUU B CTPAHE.

Bropasi npu4uHa - HeonpaBJaHHOE YBEJIMYCHUE 3apa00THOM MIaThl U APYTUX
IJIaTeXe 13-3a TONOJHUTEIBbHON SMUCCUU B OOPAILIEHUH, €CIIM TaKUE TUIATEKU HE
MOKPBIBAIOTCSA PAacX0JaMu TOCyAapCTBEHHOro OrojkeTa. B pesynbrate cCTOMMOCTH
TOBapOB U YCIyT OyIeT BO3pacTarh, a TAK)Ke U HHQIISIINSL.

Tperbsi IPUYMHA - HU3KUN YPOBEHb JKCIIOPTA U BBICOKHM YPOBEHB MUMIIOPTA
TOBapoOB, MPOU3BOJUMBIX B cTpaHe. M3-3a TOBapoB, UMIOPTUPYEMBIX B CTpPAHY,
MHOCTpaHHAasi BajioTa OyAeT BBITEKAaTh MOTOMY, YTO TOBApHI, NPOU3BEICHHBIC B
CTpaHe, HE TOJBKO OOCTY>KMBAIOT BHEUIHIOI MOTPEOHOCTh, HO TAKXKE OTBEYAIOT U
BHYTPEHHUM TIOTpeOHOCTsIM. B pesynpTaTe moKynaTenbHasi CIOCOOHOCTh
HAIlMOHAJIBHOW BaJIIOTHl CTAHOBUTCSA Bce Oojiee HEraTUBHOM W WHGIAIUA
BO3pACTACT.

BoimeynomsiHyTeie  (pakToOpbl HMHQIISIIIMM  MPUCYTCTBOBAIM B Pa3IMYHBIX
(dhopmMax 1 HE TOJBKO B HaIlleH HBIHEIITHEH JITOXE.

7.3. ConMajibHO-9KOHOMHUYECKHUE MOCTeACTBUA UHPIsIuu
[losiBneHne B 3KOHOMHKE HWHOISALMHA CO3JAET COLUAIBHO-3KOHOMHYECKHE
YCIIOBHSI BO BCEX CEKTOPAaX CTpPaHbl. DKOHOMHCTBI U 3KCHEPThl CUHUTAIOT, YTO

YCUJICHHAsA I/IHCI)JIHI_[I/IH B CTpAaHC HC OKAXCT CHUJIIbHOI'0O HCTATUBHOI'O BJIMAHUA Ha
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pa3BUTHE 3KOHOMHKH. Kak mpaBmiio, 5JKOHOMHKA OKa3bIBACT HETAaTUBHOE BIIUSHUC
Ha MHQIAIHIO TTocie ToaoBoi cTaBku oT 12 1o 14 %. IloguepkHeM HeraTUBHBIE
COIMATBHO-DKOHOMHYECKHUE TIOCICCTBUS WH(IISAIIHH:

1. Obvem HOMUHATBLHBIX 00X0008 HACENEHUS U NPEONPUSMULL YMEHbUAEemC s, d
peanvhvie 00X00bl HA GOHO0B0M pbiHKe cHudicaromcs. B pesynbrate ypoBEHb
KU3HU HACEJICHUS YMCHBINACTCS, a peajbHas CTOMMOCTh MX TOJOBBIX JIOXOJIOB
camxkaeTcsi. CTOUMOCTh ChIpbS M MPOAYKIIMU HA MPEANPUATUSIX YBEIUUUBACTCS,
YTO MPUBOAUT K YXYIIIEHUIO (UHAHCOBOTO COCTOSHUS.

2. bBoeamcmeo u 00x00vl cmpanvl nepepacnpeoensitomcs mexicoy 2pynnou
qmooeti. Kpenutopbl BBIMTPHIBAIOT, a JIOJDKHUK MpourpeiBaeT. [lo cioBam k.
Muia, «XpOHUYECKUN POCT 1I€H Ha BCE TOBAPHI, T.€. CHIDKEHHE TMOKYMATeIbHON
CIIOCOOHOCTH M 3KOHOMHYECKAsi BBITOJIA JPYTUX, OyAeT MPOU3BOJUTHCS 32 CUET
JOTIOJIHUTENLHOM IPOIYKIHK. 40

3.Yexopumea  npoyecc  obmena  Oemec  Ha  MmamepualvHble — Oaaeq.
DKOHOMHUYECKHE WHTEPECHl HACEJCHUS IMPH IOKYIKE TOBApOB, HEIBHKUMOCTH,
[IEHHOCTEH, a Tak)ke CTaOMIbHONW MHOCTPAHHOW BajIOTHI OyIyT YBEIHUMBATHCS 32
JICHBI'M, KOTOPBIC €My TMPUHAJIC)KAT.

4. Cpeocmesa, HanpasiienHvle HA 00JI20CPOUHbBLE UHBECTUYUU, YMEHbUIAIOMCS U
8 KOHeuHoM umoee, npekpaujaromes. [1oToMmy 4T0 10X011 OT OYYIIUX WHBECTHUIIHIMA
OyJeT BRIUUTATHCS U3 YITYIICHHOUW BBITOJIbI.

5. Vmenvwaemca cmoumocmo 6cex 8u006 OenedxicHvlx cpedcma (coepedrcenuil,
OeHedCHbIX cpedcms, obaueayuil, akyuii u m.d.) Hacenenus. Kpome Toro, Ha
CTOMMOCTb (JOHJIOB MPEANPHUATHH, B OCHOBHOM aMOPTH3alIMOHHBIE OTUYHCIICHUS,
BIUsEeT WHQIAIUSA, U HET BO3MOXXHOCTH BO300HOBIIEHUS W PEKOHCTPYKIIUU
OCHOBHBIX ()OHJIOB.

6. Ymenvwenue npoyenmos no exnadam. Humepec mooicem 6ospacmu 6
HOMUHANILHOM BbIDAJICEHUU, A pealbHas cmoumocms naoaem. B pesympraTe
pa3Mep 0aHKOBCKHX JETIO3UTOB HACEICHUS YMEHbBIIIAETCs, a 00beM HEOaHKOBCKOTO
000poTa yBETMUUBACTCS.

7. Ilomeps ummepeca x npooyKyuu HA MUKPOIKOHOMUUECKOM YpOBHe, 8
pe3yibmame 4e20, HA NPeONnpusimuu CHUNCAEMCS YPOBEHb BHEOPEeHUsl HOB020
HayuHo2o 06opyoosanus. COKpalleHHe TPYIOBbIX PECypCcoB paboueit CUIIbI.

8. Lenmpanuzosanvl HAYUOHATUBUPOBAHHOE pacnpedeieHue 00X0008 U UX
nepepacnpeoenenue. B pe3ynbraTe CHUXKEHUS CTOMMOCTH HAllMOHAIBHOW BaJIFOThHI
pacTeT B OOpalleHUH NPHUCYTCTBUE HMHOCTPAHHBIX BaltoT. EcTh TpyaHoCcTH B
yIPaBJICHUH SKOHOMUKOW CTPaHBbI.

9. Bosuuxaem e6onpoc o0 HAOe}CHOCMU U YCMOUYUBOCMU IKOHOMUYECKUX
OoanHbulx. B pesynbrare, MakKpOAIKOHOMHUYECKAs MOJIUTHUKA HACENEHUS U JIOBEpUE K
JICHEKHOU CUCTEME CHUKAIOTCS.

7.4. AHTUHH(ISIHOHHAS MMOJUTHKA

40 My Jx. C. OcHOBBI OAMTHYECKOM dkoHOMMKH. M.: ITporpece, 1992. T.2. C. 309.
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B HanmmoHanbHOW SKOHOMHKE HEOOXOIWMa aHTUMH(IAIMOHHAS ITOJHUTHKA.
[ToTomy uTO HHQIIAIMS BIUSET Ha COIUATBLHO-YKOHOMUYECKYIO TIOJTUTUKY CTPaHBI.
DTO HETAaTUBHO CKA3bIBAETCS HA TTPOU3BOJCTBE M YPOBHE JKH3HHU.

DKOHOMHUCTHI CUHTAIOT, YTO B aHTHHHQISAITMOHHON MMOJUTHKE CYIIECTBYET JIBa
crioco0a peanuzaiuu:

- pe2ynuposanue ooue2o cnpoca;,
- pe2ynuposarue 0oue20 npedsloHCeHuUsl.

boprba ¢ wunHbsAIMEN SBISETCS KIOYEBBIM BOMPOCOM B PEryJIMPOBAHHUU
obmiero cmpoca. [loguepkuBaeTcsi, 4TO PETYJISITOPHBIM OTBET Ha WHQIALMIO
OKa3bIBaeT IIyOOKOE BIUSHUE HA POCT mpemiokeHus. OCHOBHBIMH (haKTOpaMmu,
BIUSIONMIMMHU Ha POCT MPEJIOKEHUS, SIBISIOTCA YBEJIWYEHUE TOCYJapCTBEHHBIX
pacxoJ0B M yBeJIMYEHHE 00beMa JBIOTHBIX KpeauToB. OHHU, B CBOIO OYEpE.b,
CO37al0T WHBECTHIIMOHHBIA CIPOC B CTpaHe, YTO MPUBOAUT K YBEITHMYCHHIO
WHBECTHIIMOHHOTO CIPOCa, B TO BpEeMs KaK YBEIIMUEHUE MPEIOKEHUS TPUBOIUT K
CHIKCHHUIO IIEH W BO3MOXXHOCTH TMPEAOTBpAlIEHUS WH(IAINM W JIMKBUIAIIAN
TUNEPUHIISIIHH.

B nmentpe BHUMAaHMSA ~ IPEACTABUTENIEM  MOHETAPUCTCKOIO  ACIIEKTa
AaHTUUHOIAIIIOHHON ~ TEHACHIMHM  YACISIETCS  PETYJHPOBAHUIO  OOIIETO
npeaioxxeHus. [lo MHEHUI0O MOHETAPUCTOB, KITIOYEBON aHTUUHOIISIIUOHHBIN METOT
MO3BOJISIET CTpaHe OBICTPO JOCTUYL HHQIAIMH, HO HECOOTBETCTBHE MEXKIY
COBOKYMHBIM CIIPOCOM U B6AN0OBbIM HpedlodceHueM OCTAeTCs HEU3MEeHHbIM. B
pe3ysbTaTe yepe3 Kakoe-TO BpeMs B CTpaHE BO3HUKHET MHQISIMOHHBINA MPOIIECC.
Mwirton ®@puamaH, OAMH U3 OCHOBATEIEH MOHETAPUCTCKOM  IOJIUTHKH,
YTBEPXKJAET, 4TO WHOISALUUA STO BOMPOC MPSIMBIX JEHETr, OCHOBHAs MPUYMHA -
OJTHOCTOPOHHEE BMENIATEIILCTBO TOCYJapCTBa B AKOHOMUKY. [loaTomy medurut
rOCyJIapCTBEHHOTO OI0/KeTa HEOOXOIMMO YCTPAHUTH MyTEM YBEITUYECHHUS 00beMa
MyOJWYHBIX TIPEITIOKCHHM, a HE JOTIOTHUTEIIBHBIX SMHUCCH.

Monemapucmuvl TPOTHO3UPYIOT YBEIMUECHNE TIPOIIEHTHBIX CTABOK, COKpAICHUE
OIO/DKETHOTO JedUINTa W CHIKEHHE HAJIOTOBBIX CTaBOK. [ OBOpAT, 4TO B
pesynbTare OyayT COKpalleHbl IMOTPEeOJICHUS, WHBECTUIIMA  YBEJIHYATCS,
Her((PekTUBHBIE TPEnNpusATUs OyayT OaHKpOTaMu, U B CTpaHe OyneT co3jaHa
CWIbHAas KOHKYpEHTHasi cpelna. JTO, B CBOI OdYepellb, BEIET K CHIKEHUIO
UHOIAIUY B CTpaHE.

Muorue cTpaHbl paccMaTpUBAIOT HEKOTOPHIE ACMEKThl OCHOBHBIX U
MOHETApPUCTCKUX TCHACHIIUNU B 60ph0e ¢ nHpIIsIHeH.

Bonpocsi

1. DxOHOMHYECKHI CMBICIT UHQIISIUYN U IPUUMHBI €€ BO3HUKHOBEHUSI.
2. Tunsl uHQASIUUY.

3. Uadnsuus cupoca v npeiyioxKeHusl.

4. ®akTopbl HHPIISIIH.

5. ConmanbHO-3KOHOMHYECKHE (HaKTOPHI HHQIISIIHH.

6. OTHOMIEHUS MKy HHDIAIUEH 1 6e3paboTHIICH.
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7. KakoBa B3amMOCBsI3b MeEXAy HHGIAIHEH m pocToM mneH? O3HavaeT
MTOCTOSIHHBIN POCT LEHBI, YTO €CTh UHQIIALHA?

8. Kak uH(psus BIuseT Ha HAMOHAJIbHYIO SKOHOMUKY ?

9. KakoBa B yCJIOBUAX BBICOKOW MHQISUMU CUTyallds B MPOU3BOJICTBEHHOM
npouecce?

10. Kakyto TOTUTHKY PUMEHSIOT TpU UHOISAIIHI?

TecTbl

1. B kakoMm oTBeTe (paKTOP, BHI3BIBAIONIUI HHQIALNIO, HEBEPEH?
A. CHI>XeHUE MTOKyNaTeIbHOM CIIOCOOHOCTH JICHET.

b. Jlenbru TepstoT CBOX EHHOCT.

B. CtonmocCTh TOBapoOB M yCIAYT YMEHBIIACTCH.

I'. PaBHOBECHE MEX Ty IOCTABKOM Y MPEIIIOKECHUEM HAPYILICHO.

2. Koraa nonsitue MHQIAUUMA BCTYIIHIO0 B IKOHOMHYECKHIA 000poT?
A. B 1861 rony.
b. B 1863 ronay.
B. B 1864 rony.
I'. B 1866 ronay.

3. Korna Bo3HukI1a mpoodJiemMa, cBsi3aHHAsA ¢ HHQusiuen?

A. B niepuoj, Korjaa 30J10Tbleé MOHETHI HaXOIUIIUCh B 0OpallleHUH.

b. Korpaa cepebpsinas MoHeTa Boliia B oOpalieHue.

B. Korga OymaxHbIe IEHBIH CTaJIH JIEHCTBOBATH KaK IJIaTS)KHBI HHCTPYMEHT.
I'. Korna xonnuecTBo 30510Ta U cepedpa B 00pallleHUH YMEHBIIAETCS.

4. Yto He HA0/I01a€TCH B IKOHOMUKE B YCJIOBUAX UHPIAsAMHU?

A. Jlepunut TOBapoB u yCIyT.

b. DxoHOMHYECKHIT MHTEPEC HACEIECHUS K HAKOIUICHUIO NHOCTPAHHOUW BalFOTHI
YBEJIMYMBACTCH.

B. OOMeHHBI KypC HaIlMOHAJIBHOM BaJIOTHI IPOTHB HWHOCTPAHHBIX BaJIOT
CTaOMIIU3UPYETCSI.

I'. Ilponiecc pa3mernieHus Cpe/ICTB B HEJBIXKMUMOCTh OY/1eT aKTUBU3UPOBAH.

5. YTo u3 cienymouero He nonajaaetr B popmy napasiuun?
A. YmMmepenHast uHQIsIIus.

b. CunbHas uHdsImS.

B. MoHonoapHass HHGISINSL.

I'. 'unepun@usms.

6. KakoBa cutyanus ¢ ieHe;KHbIM 000pPOTOM B YCJIOBHSIX rHNePUHPIAS NN ?
A. JIBrxeHue AeHer CTaOMIN3UPYETCS.

b. J/IBr>xeHue neHer HapyIIeHO.
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B. PerynupoBaHue IeHEKHOTO 0OpaIieHrsi BO3MOXKHO.
I'. Her u3amenenuii B oOpamieHuu JICHeET.

7. B kakoM oTBeTe (paKTOpPbI, BHI3bIBAKOIINE HHPIALNIO, HEBEPHBI?
A. YBenuueHue Macchl HATMYHBIX JCHET B 0OpaIllEHUN.

b. CHmxeHne noBepus K HALMOHAJIBHOW BaJIIOTE.

B. CokparieHue AeHEKHOM MacChl K TOBAPHOU TpyIIIie.

I'. HecOanancupoBaHHbBIN MIATEXKHBINA OaJlaHC CTPaHBI.

8. Kakas mosmTuKka npoTuB uHQasiumn?

A. Tlonutuka 06 oOmieM TpeOOBaHUU PETYITUPOBAHMUS.

b. [lonutuka yBenuueHust 000poTa JICHET.

B. [Tonutrka kpeauToBaHuss KOMMepUYecKnx 0aHKOB [{eHTpanbHOTO OaHKa.
I'. ITonuTrka cokpalieHus pe3epna.

9. KakoB npoueHT rogoBoro ypoBHs nojsy4ded naasiuumn?
A. 6-8 %.

b. 20-50%.

B. 10-15%.

I'. 0-2%.

10. Ykaxure rogoBoii ypoBeHb uH(ussuuM, ycranoBjaeHHslii EIlb, nas
30HBI €BPO.

A. 2%.

b. 5%.

B. 6%.

I'. 4%.

11. [Io mHenuo 3kcneproB MB®, runepuHpasuus - 3T0 MeCSIYHbIA
YPOBEHb HH(PISALUU, KOTOPBIH NMPEeBbIIACT MECAYHYIO CTABKY.

A. 50 %.

b. 100 %.

B. 75 %.

I'. 70 %.

12. Ilo muHenuw 3kcneproB MBPP, runepundusiuus - 310 MecA4YHBIH
YPOBeHb UH(JISIIIUU, KOTOPbIH NMpeBbIIAET YPOBEHb UHQISIIIUU.

A. 50 %.

b. 100%.

B. 75 %.

I'. 70 %.
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I'/TABA 8
JAEHEKHBIE PE®@OPMbI

8.1. Heo0xoaumocTh M yCJI0BHS OCYLIECTBJICHHS ACHEKHBIX pepopm

/lenesxcnuvle pegpopmur HaNpaBIICHbl Ha YKPEIJIEHUE HAIMOHAJIBHOW BalltOTHI
Ui CTaOMIM3AaIlMM M PEryJIMpPOBAaHUS JCHEKHOTO OOpalleHUs B TOCYJapcTBe, a
TaK)ke BBIOpoca 0aHKOM (SMHCCHOHHBIN OaHK) JCHET C MOJHOW WIJIM YaCTUIHOM
MOBTOPHON OpraHM3ali CUCTEMBI CTpaHbl. [leHexxkHas pegopma MpoBOIUTCS MPU
oOeclieHMBaHUM OyMa)XHbIX JEHEr M YBEJIWYEHUM HUX pa3Mmepa (Oymaru wuiau
MeTalja) MpU HEOOXOIMMOCTH OHHM 3aMEHSIIOTCSI HOBBIMHM, W HM3MEHSETCS
BAJIFOTHBIN KypC IEHEKHOU CUCTEMBI.

JlenexxHast peopma - 3TO SKOHOMHMUECKAs CUTyallMs B CTpaHe, J€BajbBalus
BAJIIOTBl M YPOBEHb TOCYJAPCTBEHHON IIOJUTHKHU: YMEHBIICHHE KOJWYECTBA
OyMaxHBIX AeHeT (Aeduisamus); yopaTh cTapbie JCHEXKHBIC 3HAKH, CO37aTh HOBBIC
JEHbI'M B HEOOXOAMMOM KOJHMUYECTBE (HyIM(UKALKs); 3aMEHUTh CTapble JEHbIU
HOBBIMU KPYIHBIMHU (JICHOMMHHMPOBAHHE); aMOpPTH3aLUs OyMa)KHBIX J€HET,
CTOMMOCTh ~ METaJlla ¥  CHIKEHHE  Kypca  WHOCTPAHHOW  BaJIOTHI
(meBampBaIusl); BaMIOTHAS CTOMMOCTb METalula WM OyMaXHBIX ICHET U OOMEH
WHOCTPaHHOMW BATIOTHI (peBaIbBaIus) U Apyrue (Gopmebl.

8.2. MeToabl peasm3anum AeHe:KHOM pedopMbl
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B ycrmoBusAX BBICOKHX TEMIOB WH(DIIAIMK TPOBEICHUE TCHOMHHAIIMN MOXKET
ObITh He 3P PexTuBHBIM. CTaOunm3aius GUHAHCOBOM CHUCTEMBI BO3MOXKHA TOJBKO
4yepes3 JEHEKHYI0 peopmy.
Ilposedenue Oenedxcuvix pegopm MOXKET OCYLECTBIATHCA CICIYIOIIUM
oOpazom:

- YMeHbUleHUe 00beMa OeHeNHCHOU MACCchl 8 0bpauenuu, cKopocms oeduaayuu
OeHe2, 3aMeHd CMAapbiX OEHENCHBIX 3HAKO8 HOBbIMU. HAceleHUue, NPeonpusimus,
bauku, poHObL (NONHbLIE UIU YACTNUYHDBIE) BPEMEHHO 0ePAHCAM 3AMOPONCEHHBIMU,

- npumeHenue 000UX Memooo8 OEHeNCHOU pedopmbl: 2mMom Memoo U3BeCcmen
80 8CeM MUpe NOO HA3BAHUEM «UOKOBOU» Mepanuu.

ODTOT METOJI BOEHHOTO pexuma B 3amnagHod [epmanun B 1948 ropy,
MCIIOJIB30Ba IEPEX0/T K phIHOYHOM 3KOHOMUKE. «IIloK» JieueHue - Takue Mepbl Mo
CHIKEHMIO MOTYT OBITh MNPUMEHEHBI, YTOObl YMEHBIIUTH MPOU3BOACTBO U
MIPUOCTAaHOBUTH BBIIIATY 3apaOOTHOHM TuIaThl, U pabouux mecT. Hampumep, mpu
pedopme IeHeT B JICHEeKHBIX CPEICTB HaceleHnto B uioHe 1948 roma B 3anmagHoun
I'epmanuu 3amenunm 6,5 Hemenkux Mapok Ha 100 HOBBIX peiixcmapok. Belmuiary
roCyAapCTBEHHBIX CPEACTB BPEMEHHO MPUOCTAHOBUIIM, a 3aTEM 3aIUIATHIIN TOJIbKO
30 %, u 60 Off Mmapok B pazmepe mocoOul, BBIACIIEMBIX KaXIOMY 4eloBeKy. B
pesynbTare, rocyaapcTBeHHbl nonr Reich 3Haka, mpekpainenue aucbanaHca B
CTpaHe W pelleHue temna pocra uHusanuu. Jleuenue «mokom» B SnoHuu ObLIO
IIPOBEICHO B 1949-50  rr., rocymapctBo  Ha3BajO  3TOT  IUJIaH
«ectecTBeHHbIM». COrJlacHO 3TOMy IUIaHy, B SIMOHWMM OBUTM TPHUHSTHI CTPOTHE
Mephl TPOTUB UHGISAIMU. 3eMerbHas pedopma Oblila MpoBeeHA B TO e BpeMs, U
ObuTH pa3paboTaHbl CMOCOOBI ycTpaHeHus Aeduimuta Oromkera. [loBpexneHue
CYIIECTBYIOIMNX  TepepadaThIBAIONINX  NpeanpusITHii B SmoHun  ObLIM
cyOcuAMpOBaHbl TOCYIapCTBOM; C TOYKM 3PEHUS KPEAUTHBIX YJIy4IICHUN
MNPEANPUATUSIMU U OpraHU3alMSIMU HEUCIOJIb30BaHHbIE JCHBI'M HACEJICHUS ObUIN
3aMOpOXKEHBI. JIeueHne PKOHOMHUKHU «IIIOKOBOW TEpANMUEN» HUCIOIb30BAIOCH U B
crpanax Bocrounoii EBponsl — FOrocnasus u [losbmia.

8.3. CymHOCTh ICHOMUHAIIMU U HYJU(PUKANNH U OPSAO0K UX IPUMEHEHUS

Jenomunayus — 3T0 yCTpaHEHUE YPE3MEPHBIX HYJIEH B HAllMOHAJIBHOM BaltOTEe
U BBIIIYCK B oOpaieHue HoOBbIX JeHer. Hommuan Obul mcnosnbs3zoBaH Poccuent (3
HyJnsa) U Typuueii (6 HyJe# OT JUpPHI).

['ocynapcTBeHHOE  peryiaupoBaHHE HWHOISALMOHHBIX  MPOLECCOB —  3TO
peain3anys KOHKPETHBIX Mep CTaOWJIM3aluu JCHEKHOM CHCTEMBI CO CTOPOHBI
IPABUTENBCTBA 110 OTPAHUYEHHUIO POCTA LIEH HA TOBAphl, YCIYyrd U pabOThl. DTU
MEpBI peaTn3yI0TCs B IByX HaIllPaBICHUAX:

Jleungnayuonnaa noiumuka B CTpaHe peryaupyercs IEHEKHO-KPEIUTHBIMU
U (UHAHCOBBIMH MeXaHU3MaMHu. JIemHQIAIMOHHAS TIOTUTHKA  BKJIIOYAET
COKpAIl[eHHE TOCYIapCTBEHHBIX PACXOJOB, MOBBIIMICHNWE MPOIEHTHBIX CTABOK IIO
KpeAnTaM, YBEJIHMUECHNE HAJOTOBOW HArpy3KH (YBETWYCHHE HAJIOTOB U TIOBHIIIICHHE
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MPOLICHTHBIX CTAaBOK) M OTpaHWYEHHUE JEHEXHOU Macchl. Cieayer OTMETUTh, YTO
AeuH(IIAIMOHHAS MOJUTHKA 3aMeTISIeT SKOHOMHUYECKHI POCT B CTPaHe.

Hoaumuka 00x0006. B X0ne 3TOW INONUTHUKH TOCYIApCTBO KOHTPOJMPYET
MPOAYKTHI, OKa3aHHBIC YCIYTH, 3aTpaThl Ha MPOACIaHHYIO padoTy U 3apabOTHYIO
J1aTy, OJHOBPEMEHHO OIPAHMYMBAET UX POCT WJIM MOJHOCTBIO «3aMOPAKHBACT.
[lonutHka OOXOAOB — 3TO KECTKasg IOJUTHKA, KOTOpas MOXET IPHUBECTH K
HEYJIOBJIETBOPEHHOCTH HacelleHHs. Ho B HEKOTOPBIX CTpaHaxX MOJUTUKA JOXOJ0B
UCIIOJIB3YETCs 1J1s1 OOpbOBI ¢ UHPIIAIIHEH.

B crpanax ¢ mnepexomHONW JKOHOMHUKON i OOpbObl ¢ HMHQISIMEH U
YKPEIUICHHS] HALTMOHAJIBHOM JICHE)KHOM CUCTEMBI IPUHUMAKOTCS CJIETYIOLIUE MEPBI:

- yIy4YUIEHHE€  HAlUWOHAIbHOW  HOKOHOMHUKH, YCTPAHEHHE  CHIXKECHUS
MHBECTUIIMOHHOM  aKTMBHOCTM W OOECleueHuEe  pa3yMHOro  ypOBHS
HKOHOMHUYECKOTO Pa3BUTHS;

- pa3paboTka W peanu3anus TOCYJAapCTBEHHON CTpaTerHH OpraHu3allid |
pa3BUTHSL KOHKYPEHTOCTIOCOOHOH, BHICOKOTEXHOJIOTUYHOMN MPOAYKIINH;

- W3MEHEHHE CTPYKTYpbl TNPOU3BOACTBEHHBIX (OHIOB Ha MPEANPUATHUSAX,
OPOM3BOIINX  MOTPEOUTENbCKHE TOBapbl, M BHEAPEHHE COBPEMEHHBIX
TEXHOJIOTHH;

- CTUMYJIMPOBaHUME  WHBECTHIIMOHHOM W  KPEAUTHOM  AEATEIbHOCTU
KOMMEpPUECKUX OaHKOB;

- COBEpILIECHCTBOBAHME CHUCTEMBl HAJIOTOOOJOXKEHUS, U YJEIUTh 0co0oe
BHUMAaHHUE CTUMYJTY JIJISl HAJIOTOOOJIOKEHUS;

- HOOoJAepXkKKa  IMpaBUTEICTBOM  Majoro  OuW3Heca U YacTHOIO
MPEAIPUHUMATENBCTBA;

- (opMHUpOBaHHE W PA3BUTHE BHYTPU CTpPaHbl €AMHOTO PBIHKA MPOAYKTOB,
BaJIIOTHI, KPEIUTA, HEJBUKUMOCTH, TPY/1a U LIEHHBIX OyMmar;

- W3MEHEHUE J[IC€HEKHO-KPEAUTHOW MOJUTUKHM HAa OCHOBE SKOHOMHUYECKOIO
pa3BUTHS;

- nuOepanu3ays BHEUTHEAKOHOMHYECKON NEATETbHOCTH M CTUMYJIMPOBAHHE
HKCIIOPTa TOBAPOB, pabOT U yCIIYT;

- TOCYIApCTBEHHOE PEryJIMPOBAHME M KOHTPOJIb JIOXOJOB, H3JEPXKEK U
1IEHO0Opa30BaHus C MOJACPKAHUEM CBOOOJHBIX PHIHOYHBIX 1ICH;

- COKpauleHue jaeduiuTa rocyaapCTBEHHOr0 OOKeTa M0 He MHOISLUOHHBIM
My TSIM;

- IIyOOKHUI aHAJIN3 CTPATETMYECKUX 30JI0TOBAJIIOTHBIX PE3EPBOB IOCY1apCTBA U
€ro palMOHAJIBHOE MCIOJIb30BaHUE.

8.4. Jlene:xxnnbie pedopmbl PecniyOinkn Y30eKnCTaH U MX 0COOEHHOCTH

Wudasamus, koTopas BO3HHMKIA B HE3aBUCHUMOM Y30CEKHCTaHe, HE SIBISETCS
uHpsnmen. Mctopuuecku cloXXWioch Tak, 4To oHa Obuia emie B ObiBiiem CCCP.
DKOHOMHUYECKOU MIPUYNHON UHQISIIH ABJIATIACH rocy1apCTBEHHAas
aAMUHUCTpALMs, KOTOpas (POKycHpoBalach Ha 3KOHOMHKE. B pesynbrate TeMITbl
IIPOU3BOJICTBA CHU3WINCH. TOBAPHBIA PAlMOH SIBISJICA CKPBITBIM IIPOLIECCOM, a
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CTOMMOCTh TOBAapOB M3-3a BBICOKON CTOMMOCTU ChIpbs OblLia BbicOKa. Pa3nHwuiia
BBIXOJIMJIA M3 TOCYAapCTBEHHOTO Or0pkeTa. B pesynbrare mepexosa ¢ Hadama 1992
rojia Ha CBOOOJIHbIC IIEHBI (32 MCKIIOUEHUEM ITPOJIOBOJILCTBEHHBIX M TOIUIUBHBIX
pecypcoB) HHGIAIMS OBICTPO pPa3BUBAJIACE.

Nuadmammst B Y30ekucTaHe SBISUIACh CAMHCTBEHHBIM OCTATKOM OBIBIIIETO
CCCP, u ee nmedyenne TpeboOBajo IUTEIHHOTO BpeMeHH. OCHOBHBIE MPUYHHBI
uHusiiun CCCP B 1990-x ronax, BkiIroyas Y30€KUCTaH:

- Kpax IUJJAaHOBOM HKOHOMHUKM B PE3YIbTaTE€ OTCYTCTBUS SKOHOMHYECKOTO
OaslaHca ¥ CHUKEHUSI TEMITOB TPOU3BOJICTBA;

- HU3KO€ KayeCTBO MPOAYKIHUH U MPOU3BOAUTENBHOCTH TPY/a;

- YBEJIMYECHHE U3CPKEK MPOU3BOJICTBA, PACXOJIbI HA OTXOJbI U HECOOII0/ICHNE
AKOHOMMYECKUX MPUHIHUIIOB U JIPYTOE.

bonee Ttoro, mmbepanuzammsi 1meH 0e3 mepexoja K MepeoBBIM PHIHOYHBIM
YCJIOBUSIM, OJHOCTOPOHHEE YCTAHOBJICEHUE TOBAPHOW MACChl, YIIPABJICHUE IIECHAMH,
BBEJICHUE B 3a0llyKJACHUE KpenuTta, (UCKalbHAs MOJUTHUKA, «JI0JUIapU3aIlUs»
SKOHOMMKH, «OTKJIOHEHUE 30HBbI», IOCTYIJIECHHE B WHOCTPAHHOM BaliOTe U
HallUOHAJIbHBIE OOrarcTBa, W T.A. TMPHUBEIM K JaJbHEHIIEMY pPa3BUTHIO
MH)ISALUOHHOT O Ipouecca.

Nudnaumst oka3piBaeT HEraTUBHOE BIMSIHUE Ha pa3BUTHE oOlecTBa. B cTpane
IIPU SKOHOMHUYECKOM KPHU3UCE:

- 00BbeM IIPOU3BOJICTBA HE OYJIET CTOSTH B MEPCIEKTUBAX POCTA IIEH U 00bEMOB
MIPOU3BOJICTBA;

-OCHOBHAas 4aCTb MPOU3BOACTBEHHOIO KamuTajga UAET Ha JICYCHUE
MIPOMBIIUIEHHOCTH U TOPTrOBO-IIPOMBIIIJIEHHBIX TOTOKOB. bolibline mpeumMyIiecTBa
MIPOU3BOJICTBY U TOPIrOBOMY KaruTany;

- Ha MOMEHT pa3paOOTKH U3MEHEHHUsI B II€HAX, MPOJaka JOPOTMX TOBAPHBIX
3aracoB, COKPBITHE MPOIIECCOB;

- KpeAWTOBaHWE TPOIECCOB  oOrpaHuueHo. Koaum4yecTBO  3aeMIIMKOB
YBEJIUYMUBAETCS, JOJIT YMEHBIIAETCS, IOTOMY YTO KPEAUTOP HE XOUET MOTEPATH;

- (UHAHCOBBIE PECYpPChl TOCYyAapCTBA W JICBaJIbBAlMS YXYIIIAET JOXOJ
HACEJICHUS], UX pealIbHbIE JOXOJbl CHIKAOTCI. HOMHHANBHOE Ma/IeHHE TI0XO0JI0B B
pe3yJbTare pocTa YPOBHS KMU3HHM HACEIICHUS CHUKAeTcs. B 4acTHOCTH, MOXKET
OBITH 3aTPYy/IHEHO TMOJYyYEHUE MEHCUM, MOCOOMI M 3apIiaThl TOCYAapCTBEHHBIX
OpTraHoB.

Nudnauust BemeT K JeBaibBaluu cOepexeHud HaceneHud. MuHbasuus B
HEKOTOPBIX CErMEHTaX HaceJeHus (KOMMepUecKasi) pacTeT B 001acTh 0OOTalieHus .
['ocynapcTBeHHBIE TOXO/BI UIYT HA BRIPABHUBAHUE YPOBHS JOXOJI0OB HACEICHUS U
WHJIEKCAllUH HAJIOTOB.

Bomnpocsl
1. Kakast moTpeOHOCTh B AeHEkKHOM pedopme?

2. KakoBbI ycioBus 1Sl MPOBEACHUS JCHEKHO-KPETUTHBIX pedopm?
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3. KakoBwI (hakTophl, ompenenstomue HeoOX0IMMOCTh TTPOBEICHUS JICHEKHO-
KPEAUTHBIX pedopm?

4. KakoBbl yCTIOBHS ycIiexa JeHEKHO-KPETUTHBIX pedopm?

5. OOBACHUTH CLIOCOOBI MPOBEACHUS JEHEXKHON pedopMbI?

6. OnuimTe Tpoueaypy ACHOMUHAILMA, U €€ peannu3aluo?

7. O0BsicHUTE TIPOLICYPY aHHYJIUPOBAHUS, U €€ PeaTU3aInio?

8. OOBsICHUTE COJIEPIKAHKE TTOJTUTUKHU JI€BaTbBAIINN?

9. O0BsCHUTE CYTh OJUTUKU IEPEOLICHKHU?

10. OObsicuuTe neHexHbie pePopMbl U UX ocoOeHHOCTH B PecmyOmimke
V36ekucran?

11. B uem 3akitoyanach HEOOXOJMMOCTh MPUHATHS MPOMEKYTOUHON BATIOTHI
KYIIOHHBIX CYyMOB B Y30ekucTane?

12. Yto Takoe moauTuka geuHIisiimm?

13. Yto Takoe IMOJIUTHKA B OTHOIIEHUN JTOXOJ0B?

14. Kakue mepbl MPUHUMAIOTCS A OOpbOBI ¢ WMHGIISIIHEH U YKPETJICHHUS
HAIIMOHAJILHOW BaJFOTHOM CHCTEMBI B CTPaHax C MEPEXOJHON SIKOHOMUKOW?

15. Kak BausieT unsnus Ha pa3BuTHE 0011eCTBa?

TecTbl

1. Kakasi norpe0HOCTD B IeHexkHOH pedopme?

A. OGecrieueHHE TUPKYIAIUA METAUTHUECKUX JICHET B DKOHOMHUKE.
b. Yny4mmTs o01ecTBEHHbIE OTHOIIICHUS.

B. ITonutrnueckasi HE3aBUCUMOCTh TOCY/IapCTBA.

I'. O0ecrieuenne cTaOMILHOCTH HAIIMOHAJIBLHOMN BaIIOTHI.

2. Kakmue cymecTBy1OT JAeHexkHble pedopmbi?

A. JlenoMuHanus, 1eBajbBalns, IEPEOLICHKA, OTAICHUE.

b. Ilepexox OT METAINIMYECKUX NEHET K JIPYroM METAJUIMYECKOM BaJIOTE,
nepexo/ oT oJAHOU (OPMBI JEHEKHOW CUCTEMBI K JIPyrod, 0OMeH HallMOHAJbHOU
BaJIFOTHI Ha 30JI0TO WK cepedpo.

B. Pedopmpbl, BbI3BaHHBIEC BBHIITYCKOM OOJIBIIOTO KOJIHMYECTBA OyMa)KHBIX JE€HET
Y 3aIMOB BO BpEMsI BOUH.

I'. Jlemarepuanuzanus, 1€HOMU3ALUS.

3. JIeHOMMHALUA - ITO ...

A. BHenpenue HOBBIX MHOCTPAHHBIX BAJIOT.

b. VYMeHblIeHME CTOMMOCTH HAlUMOHAJIBHOW BAaJIOTHl 110 OTHOLICHUIO K
WHOCTPAHHOM BAJIIOTE.

B. VYMeHblIeHHME CTOMMOCTM HAlUMOHAIBHOM BAIKOTHI IO OTHOIICHUIO K
MHOCTPAHHOM BAJIIOTE.

I'. 3ameHa cTapoil BAJIFOTHI HA HOBYIO BaJIIOTY.

4. CymiecTBYIOT JIM Pa3jiMuMs B TEPMUHAX «IMHCCUN» U «0OpalIeHUsD>?
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A. TlouTn HET HUKAKOW Pa3HULIBIL.
b. Otnuuaercs.

B. YacTtrnuHo pa3Hsble.

I'. CymecTByeT paznuuue B 3asBKE.

5. Kak ocymecTB/IsJIOCHh BBeJleHHE HAIMOHAJIBHOM BAJIOTHI B O0paleHue
B PecnyOuinke Y30exkucran?

A. OnHOATAITHBIMN.

b. B aBa »rana.

B. B tpu 3rana.

I'. B uersIpe 3Tana.

6. Korna HauuHaeTcsi nepBblil 3Tall BBeleHUS HAIMOHAJBHON BAJIOTHI B
PecnyOsiuke Y30ekucran?

A. C 1 nrong 1994 rona.

b. C 15 nrona 1993 ropa.

B. C 15 Hos10ps 1993 rona.

I'. C 1 Hos16ps 1994 rona.

7. Korma Havajicd BTOPOH 3Tanm BBeJAeHUS! HANMOHAJBHOH BAJIIOTHI B
PecnyOunke Y30exkucran?

A. C 1 urons 1994 ropa.

b. C 15 urons 1993 ropa.

B. C 15 "Hos0ps 1993 rona.

I'. C 1 Hos16ps 1994 rona.

8. Ckoubko B PecnyOsiuke Y30eKHCTaH BKJIKYEHO B CTABKY KynoHa Ha 1
cym?

A. 1 cymMOBBIN KYIIOH.

b. 100 cymOBBIii KyTIOH.

B. Kynon na 1000 cymos.

I'. 10000 cymoB.

9. KakoBa HOMMHAJIbHASI CTOUMOCTb CyMa, BbINyIeHHOTro LleHTpasbHbIM
0ankoMm Pecny0sinku Y30exkucran 1 urouas 1994 rona?

A.1,3,5,10,25,50, 100 cymos.

b. 1,5, 10, 25, 50, 100 cymoB.

B. 1, 3, 10, 25, 50, 100 cymoB.

I.1,3,5,10,25,50, 100, 200 cymoB.

10. HenTpanbHblii 0aHk Pecny0auku Y30eKHMCTaH MO COCTOSAHMIO Ha 1
1051 1994 roga BBes1 B o0pameHue MOHETHI HOMMHAJIBHON CTOUMOCTBIO.

A.1,3,5,10, 20,50, 100 Tuus.

b. 1,5, 10, 20, 50 Tuus.
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B. 1, 3,10, 20, 50, 100 TuMH.
I'.1,3,5,10, 20, 50 Tuus.

11. Korna aasi ynpomenusi pacueroB B PecnyOuuke Y30ekucran ObLIH
BBeeHbl 200 cym?

A. C 1996 rona.

b. C 1997 rona.

B. C 1998 rona.

I'. C 1999 rona.

12. B kakoM roay BBeaeHbl B Y30ekucrane B oopamenune S00 cymon?
A. C 1996 rona.
Bb. C 1997 rona.
B. C 1998 rona.
I'. C 1999 rona.

13. B kakom roay B PecnyOsiuke Y30ekucran BBeaeHbl B oopamenue 1000
CyMoOB?

A. C 1999 rona.

b. C 2000 rona.

B. C 2001 rona.

I'. C 2002 rona.

14. KakoB 00beM NOJUTHKHA AeMHPIssumn?

A. YBenuueHue rocyJapCTBEHHBIX PACXOJI0B, CHUXKEHHUE MPOIEHTHBIX CTaBOK
M0 KpeauTaM, CHUKEHHUE HAJIOrOBOro OpeMeHHU (COKpallieHue KOJIMYEeCTBa HAaJIOroB
Y UX TPOLICHTHBIX CTABOK) U YBEJIUYEHHUE JICHE)KHOU MACCHI.

b. CoxkpaiieHre rocy1apCTBEHHBIX JOXO0B, MOBBIIICHUE MPOIIEHTHBIX CTaBOK
M0 JEMO3UTaM, YKPEIUICHHE MPaBWIHLHOTO HAJIOrOBOTO OpeMeHH (yBeIUYeHUE
KOJIMYECTBA HAJIOTOB U UX MPOILIEHTHBIX CTABOK) M OTpaHWYEHUE arperanuu M2,

B. Cokpalienue rocy1apCTBEHHBIX PacX0/0B, ITOBBIIICHUE MPOLIEHTHBIX CTABOK
10 KpeauTaM, YKpEIUICHHE HaJIoroBOM Harpy3ku (TOBBIIICHHE CTaBOK HAJIOTOB U
MX TIPOILICHTHBIX CTABOK) M OTPAHUYCHHE JICHE)KHOM MacCCHhI.

I'. PocT rocyaapCTBEHHBIX JOXOJIOB, CHM)KEHHE IMPOLIEHTHBIX CTaBOK IO
KpeIUTaM, CHI)KCHHE HaJIOTOBOro OpeMeHH (COKpallleHHEe KOJMYECTBA HAJIOTOB U
HX TIPOIICHTHBIX CTABOK) M yBEIWYEHHE COBOKYIMTHOCTH MO.

15. Kakasi moJuTHKA KOHTPOJHUPYETCS NMPABUTEILCTBOM JJIA MPOAYKTOB,
OKAa3aHHBIX YCJIYI, CTOMMOCTH NMPOAeJAaHHON padoThl U 3apad0THOM IIATHI, a
npeaeJabl HX POCTa YCTAHOBJICHbI MJIM MOJHOCTHIO «3aMOPOKEHbD>?

A. leuH}psiroHHast MOJUTUKA.

b. IlonmuTrka B OTHOIIEHUH JTOXOIOB.

B. /leHexxHO-KpenuTHAS ITOJIUTHKA.

I'. HamoroBo-0romxeTHas IMOJIMTHKA.
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I'/TABA 9
CYIIHOCTD, ®YHKIINHU, ®OPMbI U BU/Ibl KPEJIUTA

9.1. Heo0Xx0auMOCTb M CYIIIHOCTH KpeauTa

OnHYM W3 OCHOBHBIX COIIMAJIbHO-DPKOHOMUYECKUX OTHOILICHHM, BO3HHUKIIUX B
0O0IIIeCcTBE MOCIIe TOBAPOOOOPOTA, SBISIOTCS KPEAUTHBIE OTHOIICHHS.

Kpenut 3akmtouaercss MEXy KpEeIUTOPOM M 3a€MILKUKOM COTJIaCHO JOTOBOpY.
Kpenutr mo kpeauTHOMY COTJIAIICHHIO, TJ€ MOKa3aHbl JEHEKHbIC CPEICTBA WIIU
(MHAHCOBBIN JTOBOJ B IOJIb3y HCIOJIL30BAHMS B OMPEACICHHBIN MEPUOa U €To
BO3BpallleHUE, a TAKXKE MEPUOJ OIUIAThl U JOMOJHUTEIIbHBIC MPOLICHTHI OTPAXKAET
HDKOHOMHUYECKHWE OTHOIIeHUs. Takum o0pa3oMm, CyObEKTaMU KPEAUTHBIX
OTHOIICHUH SIBJISIOTCS KPETUTOPHI U 3a€MIIUKH, Ybsi COOCTBEHHOCTD MPEICTABISAET
coOOl JIeHI'M WJIM TOBAapHbIE MaTepHalibHble Ojara, OIpeaesieHHble Ha
KOHKPETHBIN MEpUOJ] BPEMEHHU, COIJIACHO 3aKJIOUYEHHOMY corjameHuto. llenb
KpEeJUTa - MOJTYYUTh JOMOJTHUTENIbHBIN JOX0/1 B TPOIICHTHOM BBIPKCHHH.

B kauecTBe SKOHOMHYECKON KAaTErOpPUM TAaKOW, KaK KPEIUT U AEHBbIH, UTPAIOT
BAXHYIO POJib B obOecrneueHud 3(HPEKTUBHOTO (DYHKIIMOHUPOBAHUS JIEHEKHBIX
PECYpPCOB, a TaKXke Clpoca Ha JIONOJHUTEIbHOE (PUHAHCUPOBAHHE CYOBEKTaM
Ou3Heca U OTNIEIBHBIM JIMIaM 0€3 CBEpXypPOUHBIX PACXOJIOB.
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OCHOBHBIMM  TIPUYMHAMHA BO3HUKHOBEHUS  KPEIWTHBIX OTHOIIEHHUN B
SKOHOMHUYECKOU JIUTEPATYPE SIBIISIOTCS:

IIpeoicoe 6ceeco, pazHOOOpa3Ne NUKIIA KaluTala BO BpeMs Mpou3BoAcTBa. Eciu
IEpUOJ MPOU3BOACTBA KOHKPETHOIO MPOAYKTA COCTABIISIET HECKOJIBKO YaCOB, TO
JPYTOH UK MOYKET 3aHITh HECKOIBKUX MecsieB U paxe roasl (P-T-1/ Ch-T1-P1).
B 3Tux ycnoBusix oTpaciiv, B KOTOPBIX MEPHUO]I MPOU3BOJICTBA KOPOTOK, TOTOBBI K
MpOJaXXe B Ka4yeCTBE NPOAaBlia, HO €CIM INPOU3BOJCTBEHHBIM LMK JIPYrou
OTpaciu JIJIMHHEE, OHU HE CMOTYT OBbITh JOCTYIHBI B KauecTBE MOKYyIarelend Ha
pbeiHKE. B 3TX 00CcTOSATEIHCTBAX OHU 0053aHBI MPUOOPETATh TOBAPHI 32 CBOW CUET
WJIM TIOKYTIaTh TOBAPKI C KPEIUTOM OaHKa.

Bo-emopuix, pe3koe yBeJIMUYEHUE BBIITyCKa TOTOBOM MPOAYKIIUHU, IIPOU3BOIUMOMN
Kanurtaim3Mom. Hampumep, Ha paHHUX 3Tanax pa3aeieHUs TPyJa OJHA dTUUYECKas
mapa Morjia mpojarh ee 0e3 kpeauta. OAHAKO B YCIOBHSX KamuTaln3Ma Ha
00yBHOH (haOpHKe eKETHEBHO MTPOU3BOIMIOCH HECKOIBKO COTCH THICSY dTHICCKUX
HOpPM. JTO, B CBOIO OUY€pE/lb, BBI3BATIO HEOOXOAUMOCTh MPOJIa’Kh YAaCTHU MPOAYKTa
B KpEIUT.

B-mpemuvux, npoajieHue pacCTOSHUS MEXIY MNPOU3BOJUTEISIMA MPOAYKTOB U
MOTPEeOUTEIAMU BO BpeMs KalMTaau3Ma. B mpommiom, ecim KOMITaHUS MTpo/IaBalia
CaMOXOJHYIO TIpecc-popMy, TO TETEpb OHA MPOAAETCS U B JIPYTUX CTpaHaX. JTo, B
CBOIO 04epe/lb, TpebyeT onpeneneHHoro nepuoa spemenu (T1-P1), moka npoaykT
He Oyaer mpousBefieH. B TedeHwe 3TOro mnepuoaa NpearnpuHUMATETh OJDKEH
OyJIeT UCTIIONIb30BaTh KPEAUT, YTOOBI MOJAepKaTh OM3HEC B pab0UeM COCTOSIHUH.

KpenutHbie OTHOIIEHUS U3Y4atOTCS] KOCBEHHO WJIM KaK OT/EJIbHbIE COIUAIbHO-
AKOHOMUYECKHUE MPOLIECCHI BO BCEX OTPACIAX IKOHOMUKH.

B skoHOMHYECKOW JIMTEPATYPE CIIOBO «KPEIHUT» MPOUCXOAUT OT JIATUHCKOIO
3aMMCTBOBAHHOIO cjioBa. HeEKOTOphle SKOHOMHUCTBI TOBOPAT, YTO YYCHBIC
yOEeXKIEHBl B TOM, YTO OHHU SBIAIOTCSH Kpemo.*! JIeMCTBUTENLHO, YBEPEHHOCTH B
KPEAUTOBAHUU JPYr Jpyry JIAIL, YYacTBYIOIIMX B OTHOLICHUSX, SBIISIETCA
OCHOBHBIM (DaKTOPOM. 37IeCh KPEAUTOP CUMTAET, YTO KIIOYEBBIM BOIPOCOM B
KPEAUTOBAHUU SIBJISICTCS 3aEMILIHK.

Tem He MeHee, OJTHOTO JOBEPHsS HEJOCTATOYHO, YTOOBI ClleiaTh KPEIUT Kak
AKOHOMMYECKYIO0 KaTeroputo. CyllecTBYeT ONpENEeNICHHAsT KaTeropusi KPeAUTHBIX
OTHONIEHUH, CIMOCOOCTBYIOIIUX B3aUMHOMY 3KOHOMHYECKOMY COTPYIHUYECTBY
MEXIY KPEIUTOPOM M 3aeMIIMKOM. Eciii Mbl IOCMOTPUM Ha 3TO C TOYKHU 3PEHUS
KpeIuTOpa M 3aeMIIMKa, OCHOBHBIM (haKTOPOM Pa3BUTHSI OTHOIIEHUW KpeauTopa
SBJIIETCS SKOHOMUYECKUM UHTEPEC, TO €CTh NPOLUEHT KpeauTa. [l 3aeMIuka 3to
JOCTUKEHUE COOTBETCTBYIOIIMX SKOHOMHYECKUX HMHTEPECOB IMyTeM oOecTedyeHus
HENPEPBIBHOCTH MPOU3BOJICTBEHHOTO IPOLIECCA.

Kak BMAHO U3 93TOro, SKOHOMUYECKHH UWHTEpeC 00EHX CTOPOH K
BO3HUKHOBEHHUIO M PA3BUTUIO KPEAUTHBIX OTHOLICHUW SBISIETCA MOIIHBIM
(hMHAHCOBBIM MEXaHU3MOM.

41 Jlenbru, kpeaur, 6anku: Yueonuk /Ilox pen. B.B. MBanosa, 5.1. Cokonosa. M.: TK Benbou,
[Ipocnekt, 2008. C. 410.

120



B ycnosusx pwinounoii 3KkOHOMUKU NOMpPeOHOCMb 6 Kpeoume Onpeoensemcs
ceoyrouwumu paxmopamu:

- obecreunBasi DSKOHOMHUYECKHE MHTEPECHl CTOPOH, YYAaCTBYIOIIUX B
KPEIUTHBIX OTHOWICHUSAX. B 4aCTHOCTH, €CIM KPEOUTOP IMOJYyYAET BHITOAY B BHJIE
IIPOIIEHTA OT 3aiiMa, 3a€MIIMK CMOXET MOJYYUTh COOTBETCTBYIOIIHME BBITOMBL,
o0ecrnevnB HeMPEePhIBHOCTH MTPOU3BO/ICTBA;

- BPEMEHHO [OCTYIHBIE CPEICTBA B DKOHOMHUKE HAKAILJIMBAKOTCA B KadyeCTBE
3a€MHOI'0 KalluTajla ¥ HallpaBJIEHbl HA COOTBETCTBYIOIIME 3a/1a4H;

- IIEPUOJIUYHOCTD IPOU3BOACTBEHHOIO IIMKJIa B DKOHOMHUKE. B TO ke Bpems B
HEKOTOPBIX CEKTOpax BO3HUKAIOT BPEMEHHbIE OE3HAIMYHBIE CPEACTBA, JPYTrUM
HY’KHbl JIONIOJITHUTENIbHbIE (UHAHCOBBIE PECYpPChl, KOTOpbIE PErYIUPYIOTCS
KpEIUTOM;

- BO BpeMs MpoIlecca COIMHUAIBHOTO MepenpopuiInpoBaHus OONbIIas 4YacTb
CIpoca Ha JOTOJHUTEIbHBIE (PUHAHCOBBIE PECYPCHI MOTAIIACTCS 32 CUET KPEIUTOB.

B coBpemMEHHON HKOHOMHKE KpPEIHUT SBISETCSI HEOTHEMIIEMOM YaCThIO
SKOHOMHUKHM CTpaHbl Kak BaKHbId (pUHAHCOBBIM 3neMmeHT. Mcexoas w3
BO3HUKHOBEHHUS W PAa3BUTHS KPEIWTHBIX OTHOLIEHWW, MPOU3BOJACTBO TOBApOB, B
YaCTHOCTH, CBSI3aHO C TIOTOKaMu KamuTaia u obopotoM. Kamuramusm wu
oOpallieHue B 00IIECTBE KaK OOBACHAJIOCH BbINIE, IO Py (AaKTOpOB HE BCerja
s dexTuBeH.

Psin sxonomucToB cpopmupoBan coit B3risn. B wactHoctu, Llleropuosa B.A.
«Kpemur - 310 cucremMa PKOHOMHYECKMX OTHOIUEHWM, KOTOpas BO3HHMKAET B
IIPOLIECCE MOTAIIECHNS U BBIILIATHI JOJDKHUKY JIEHET MM MaTEepUaIbHBIX PECYPCOB,
JIJIsL BPEMEHHOTO UCTIONBh30BaHUsD». +?

B yuebnuke, omybmukoBanHOM mon pepakiueit O.U. JlaBpymwmHa, CcyTh
KpeauTa 4eTKO He omnpeaesieHa. OaHako, 0 X MHEHUIO, KPEIUT SBISIETCS (OpMOi
COLIMAJIbHBIX OTHOLIEHWM M DKOHOMHYECKOM Kareropuen. B To ke BpeMs pa3HbIA
BUJ KpEIWTa OTpa)kaeTrcs B  IPOLECCE  CTOMMOCTH,  IOKa3bIBAKOLIUN
SKOHOMHUYECKHE, a HE COLUalbHble OTHOLIEHUS. B yueOHHMKE MOJYepKUBAETCS
HEOOXOJAMMOCTh COCpPEJOTOYMTBCA Ha CTPYKType, IMpolecce IEHUCTBUA U
IIPOUCXOKICHAU KPEIANUTA, YTOOBI OTPa3UTh CyTh Kpeaura.

Jlpyrue poCCHMCKHME SKOHOMMCTHI ONHCAIM CyMMY KOMOHMHAIMM pa3HbIX
BPEMEHHBIX JIBJKEHUH OJHOM KaTeropuu KpPEOUTOPCKUX (KOMMEPYECKHX)
KPEIUTOB.

B yueOnuke, omnyOnumkoBanHoM mnpodeccopom . AbOnmymnaeBoi u3
V36ekucraHa, KpeauT - 3TO BPEMEHHBIM, HEHAJC)KHbIM, OC€3HAIMUYHBIA 3aeM,
ONPENEIAECTCS KAK CyMMa OTHOLIEHUN.

Kak ompeneneHrne 3KOHOMHYECKOW CYHIHOCTH KpEOuTa, MHEHHS 3KOHOMMCTOB
[0 3TOMY BOIIPOCY CYIIECTBEHHO OTIMYArOTCs Apyr oT npyra. [loatomy Mbl
pa3paboTanu ompeAeNeHUue «Kpeoum Ha OCHO8e NPUHYUNOE (no2auleHue, oniamad,

42 Jlensrw, Kpeaut, Oanku: YueOHuk st By3os / [loa. pen. B.A. leropmosa. M.:IOHUTHU —
JNAHA, 2005. C.176.

43 Jlenbru, kpeaut, Ganku: Yueonuk / Ilox pen. O.M.Jlamypuna. M.: KHOPYC, 2007. C.
237 — 238.
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be3onacnocmov, CpoK U HaszHaweHue) 6 opme yeHHocmeu U MAMEPUATLHLIX
yenHocmel, KOmopbvle npeodcmasiaiom cooou opmy IKOHOMUUECKUX Kame2opul,
npeonazaemvix Qu3UUecKuM U IOPUOUYECKUM TUYAM).

Baxxno 06onee TOYHO M BCECTOPOHHE COCPEIOTOUYUTHCS Ha CyOBEKTHBHOM H
o0BeKTHBHOM xapakrepe Kpeauta. CyOBEeKTHBHBIA XapakTep KpeauTa TaKxKe
UTPaeT KIIOYEBYIO POJIb B YCTAHOBJICHWHM KPEAWTHBIX OTHOIICHUH, a TaKXKe B
packpeIT ero cyuHocTH. CyThb KpeIuTa OTpakaeTcsi B OTHOIICHUSX MEXIY
CKPEIUTOPOM» U «IIOTYYaTEIeM KPEIUTay.

«CyliiecTByeT TOProBbIi O0OpPOT JIEHEr Ha OCHOBE OTHOIICHUM MEXIY
KpEeIUTOpaMU M TOJIydaTeNsiMi KpeAuToB. Hamnune BpeMEHHO CBOOOJHBIX
CpPEICTB B OONIECTBE M HAJIUYUE TOBApPOOOOPOTAa CIOCOOCTBYIOT KOHQIUKTY
MHTEPECOB 3aeMIMKa U KpeauTopa. Eciu 3TH MHTEpechl COBIAAIOT, TO MEXKIY
HAMH MOTYT OBITh KPETUTHBIC OTHOIIICHHMS.

Kpeoumop BbICTymaeT B KayeCTBE KPEAUTOPA MPH OPTaHU3AINMH KPETUTHBIX
otHomeHnd. Kpenutop sBHsSeTCsS CyOBEKTOM, NPEIOCTABISIONIUM BPEMEHHOE
MCIIONIb30BaHUE JICHE)KHBIX CPeNCTB. Takue opraHu3aliiy MOTYT BKJIIOYaTh OaHKH,
KpEIUTHBIC COTO3HI, MUKPOKPEIUTHBIC OpraHH3aIlH, J0MOapIbl,
roCyJlapCTBeHHbIE W Jpyrue  (uHaHcoBele  yupexneHus.  Cpenctsa,
MIPE0CTaBIEHHBIE KPEAUTOPOM, (POPMUPYIOTCS 32 CUET COOCTBEHHBIX M 3a€MHBIX
cpenctB. B pamkax cyOBEKTOB KpEIUTOpP MPEAOCTABIAECT KPEOUThl OaHKaM H
KpPEJIMTHBIM COI03aM HE TOJIBKO 33 CBOW CUET, HO U 3a CUET MPUBJICYCHHBIX CPEJICTB.
CyliecTBYIOT pa3fiM4yHbIe CHOCOOBI MPUBJICUEHHUS CPEJCTB M OJWH U3 Hambojee
BaKHBIX U 3)PEKTUBHBIX CLIOCOOOB - OOpallleHHe aKIMil 1 O0JIUTalMi B PIHOYHOMN
HKOHOMUKE.

KpeautHbie ycnoBusi BpEMEHHO CBOOOTHBIX CPEICTB B OOIIECTBE MPOUCXOIST
3a CYeT mepepacrpepeNieHus] 3TUX CPEACTB Ha (YHKIUU KpPEAWTa B pPEaTbHOM
cekTope. OIJTOoT mporecc obecrneunBaeT dpdekTuBHOE (YYHKIIMOHUPOBAHUE
BPEMEHHO JOCTYIHBIX JEHEKHBIX CPEACTB B SKOHOMHUKE, TO €CTh IMTOTOKH KaruTasa
OecriepeboiiHble, a KPEAUTOP WHBECTUPYET CPEICTBA B MHTEpECax YYaCTHHKOB
KPEIUTHBIX OTHOIIECHUH.

3aeMIIMK B KPEIUTHBIX OTHOIICHUSX BBICTYMAeT B KAaueCTBE KPEAUTHOIO
noyyvarens. B kadecTBe TMoidyyaTenss KpeIuTa BBICTYNAIOT MPEANPUSTHSA,
OOIIECTBEHHOCTh, TOCYJIaPCTBO, OAHKU U Jpyrue. B skoHOMUYecKoil muteparype
€CTh CIly4ad, KOrjJa 3aeMIIUK WHTEPHPETUPYETCS KakK JOJKHUK, U OOCYKIalOT
APKOHOMHUYECKYI0 nuddepeHnnanuio Kpeaura u jonra. Pasymeercs, Mexmy
KpPEIUTOM U JIOJTOM CYIIECTBYET CBsI3b, HO OSKOHOMHYECKAsl CYIIHOCTh
3HAYUTEIHLHO BApBUPYETCS MEXAY dTUMHU ABYMS TMOHATHAMHU. KpeauT moaiexut
COOTBETCTBYIOIIUM COITMAIBHBIM M SKOHOMHUYECKMM 3aKOHaM M TPHUHIUIIAM B
KauecTBe KaTeropuu. CylIeCTBYIOT IKOHOMUYECKHME HHTEpPEChl OOEHUX CTOPOH,
BOBJICUCHHBIX B KPEIWUTHBIC OTHOIICHHS, M OTHOIICHHS] BO3HUKAIOT MEXIY dTUMHU
MHTEpEeCcaMHu.

Ecnu xpenutop mpeacTaBisieT S5KOHOMHUYECKYIO BBITOAY B (pOpME IMPOIICHTOB,
TO 3aEMIIMK CMOXET TMOJyYUTh JOMOJHUTEIbHYIO IIEHHOCTh, OOECIeUnB
HENPEPBIBHOCTh TMPOM3BOACTBEHHOTO Tmporecca. Jlns Kpeautopa HE HMEET
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3Ha4YeHHS OBITh KPEAUTOCTIOCOOHBIM JIUIIOM WJIM YYaCTBOBATh B CBOCBPEMEHHOM U
3¢ (pEeKTUBHON TPOIICHTHOMN CTaBKe.

B 0oNTOBBIX OTHOLIEHUSIX OCHOBHOW MPOOJIEMON AJIs KpeauTopa sIBIsieTCs TO,
YTO OH HE O0XHMJAET, YTO MPOLEHTHl OyAyT BBIIIAYMBATHCA B BHUJAE H3JIUIIHETO
aTexa 1Mo CyMMe€ J0Jra, TO €CTh B OOJBIIMHCTBE CIy4aeB JOMOJHUTEIbHAsS
3a/10JDKEHHOCTh HE B3UMAETCHI.

Takum 00pa3oM, OCHOBHBIM (AKTOPOM HEOOXOJMMOCTH KpeauTa SBIISETCS
yriiyOJlieHHe MpPOU3BOJCTBEHHBIX OTHOLICHHWM, HaJW4YMe€ TOBAPHO-IEHEKHBIX
OTHOILIECHWH, IEPUOJUYHOCTb IIPOU3BOACTBEHHBIX IMKIOB H  B3aUMHBIE
DKOHOMMYECKHME HHTEPEChl B PBIHOYHOM HKOHOMHKE. YUYACTHUKM IIpolecca
KPEIUTOBAHUS W HBIHEUIHAA COLMAJIbHO-DKOHOMUYECKAs: CHUTyallus, MOIYT
CHOCOOCTBOBATH BBISIBICHUIO UM PACKPBITUIO €r0 CYIHOCTH.

9.2. DyHKUMH U NIPUHUMUIBI KPEeAUTA

CyTp KpeauTa oueBHAHA B €ro (GpyHKUMsIX. OyHKIMS KpeAuTa MpeCTaBiIeHa B
HSKOHOMHUYECKOM JTUTEPATYPE B CAMBIX Pa3HbIX BUJAaX. B HEKOTOPBIX MyOIHKALUAX
SKOHOMHUCTBI ~ YTBEPKIAIOT, YTO MATh  (YHKUMA  KpeauTa  SBISIOTCS
(GYHKIHOHATBHBIMH,* @ HEKOTOPBIE YTBEPIKIAIOT, YTO Y HETO €CTh JBE (QYHKIUM.*

B3rnsasl 5KOHOMUCTOB Ha KpeauTHbIE QYHKIUH, a TaKKe IepepacupeesieHue
KpeANTa, YCKOPEHUE TPaH3aKLUH, IepeBO JEHEKHBIX CPEICTB U OOHAIMYMBAaHUE
JIEHE)KHOT0 KaluTajaa Ha OCHOBE TOBAPHO-ICHEXHBIX OTHOLIECHUN M COLHUAJIBHO-
HDKOHOMHUYECKUX IIPOLIECCOB MOXHO HCIIOJIB30BaTh I YCKOPEHHs IIOMCKAa M
JELEHTPAIU3ALMH.

OcoOEHHOCTBIO TIEpepACTIPENEICHUs] KpeInuTa SBISETCS OJIHA M3 KIHOYEBBIX
0COOCHHOCTEH. JTa PYHKIMS KpeAUTa MPUBJIEKAeT BPEMEHHO HEHCIIOJIb30BaHHYIO
4acTb paclpenelieHHOW mNpuObUIM (QU3MUECKUX W IOPUIWYECKUX JIMIl B
cooTBeTcTBYOIKE (GoHAbL. [IpuBIeUeHHBIE pecypchl MEpepaclpeacisaioTcs B
CYILLECTBYIOILIME CEKTOPA PKOHOMHUKH, KOTOPBIE HYKIAIOTCS B JOMOIHUTEIbHBIX
pecypcax.

Kpeautnble QpyHKIMM SBISIOTCA PE3YJIbTATOM IPOU3BOJICTBEHHOrO IpoOliecca,
IIe  TOro 4yToObl OOECHEYMUTh  HENPEPHIBHOCTb  MHOJAACPKKUA  CO3JaHUS
JOTIOJTHUTEIBHOW CTOMMOCTH 4epe3 BO3MOXHOCTb IOJYYEHHs J10X0Ja, U
HEOOXOJUMOCTh B JIONOJHUTENIBHBIX CPEICTBAaX JUIsl KpEeOuTopa Ha OCHOBE
IIPOLIEHTHOI'O JJOXO/A OT MOJIydaTesei KpeaUTOB.

Takum oOpa3oMm, Onaromaps GYHKUUM IepepaclpeneieHuss KpeauTa
KPEIUTHBIN KaluTaja pacnpeleseTcss Ha OCHOBE MOTallleHUs MEXAy CEKTOopaMu
SKOHOMHUKH, UYTO  oOecrneuyuBaeT  SKOHOMHYECKHME  HMHTEPEChl  CTOPOH,
HEIIOCPEJICTBEHHO BOBJICYEHHBIX B KPEAUTHBIE OTHOUICHUS, W JOXOAbI JIHILI,
BPEMEHHO MEPEAIIINX CBOU CPEJCTBA KPEIUTOPY.

4 Abmymnaesa I11.3. TTys1, kpenut Ba 6Ganknap. T.: Iqtisod-Moliya, 2007. 168 — 170 6.
4 Jlenbru, kpeaut, Ganku: Yueonuk / Ilox pen. O.W.JlaBmypuna. M.: KHOPYC, 2007. C.
251 —252.
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OyHKIUSA COCPEKEHUS JEHEr HMEET MPSMOE M KOCBEHHOE BIIMSHUE TIPH
npuMeHeHnn (yHKOuH nepepacnpeneneHus. Ocoboe BHUMaHUE OBLIO YACICHO
KJIACCUYECKOW M HEOKJIACCUYECKOM miKojie. B yactHocTH, A. Mapiaut roBOpuI:
«XoTs MoAM MOTyT ce0e 3TO IMO3BOJINTh, OHM HE MOTYT HCIOJIb30BaTh HX
(menpru)». O4YeBUIHO, BTO MPU3HAHHWE HE TMOJHOCTHIO oOTpuiaer 3akoH CI.
Hanpotus, HeoknaccM4yeCkue 3KOHOMUCTBI MPHUILIA K BBIBOAY, 4TO 3akoH CI
ABJISIETCSL  yCIIOBUEM, 4TO TOdbKO cOepexxeHuss (C) OyAyT BBITISAETh Kak
unBectunivu (I). OHM yTBEpK1ar0T, 4To OajaHC Crpoca U MPeJIoKEHUs Ha PhIHKE
Kanutana oOyCJIOBIIEH CTaOWIBHOCTBIO TMPOIEHTHOM cTaBku. Ecmu pasmep
npeiaraeMbIX cOepekeHH (Karurana) MEHbIIE, YeM pa3Mep MHBECTHUIINM, TO 3TO
MPUBOJUT K CHUXKEHHUIO CIIpoca, B pe3yJbTaTe WHBECTUIMUA GoHA Oyner
YBEIIMYMBATHCS HA TMOBBIIICHHM TMPOLEHTHBIX CTABOK. ballaHC Mexay 3Tou
CUTYallMeN peryaupyercs NPOLEHTHOW CTaBKOUM cOepeXeHH U cCy.

Ecnu ogHM MOKa3pIBalOT BIMSHHAE MPOIEHTHON CTaBKM HAa 00bEM WHBECTHUITUN U
cOepexeHunii, To Ipyrue TOBOPSAT, YTO pa3Mep Aoxoaa Oyaer 3aTpoHyT. KoHedHo,
ATOT MPOLECC KOCBEHHO BIIMSET HA MIEPEPACIIPEICIICHUE KPEAUTA.

ODYHKIUSA YCKOpPEHHUs Tmpoliecca OOpabOTKM KpEeaWTa OKa3bIBaeT MPSIMOC
BIIMSIHUE Ha JICHEX)KHOE oOOpalleHue, JECHEKHYI0 MacCy U CKOPOCTh JACHEXKHOTO
oOparieHusi. ITO BKIIOYAET B ce0s CO3/IaHUE JIEHEXKHBIX CPEACTB B OOpalieHUun
MyTeM TMPUBJICYCHUS BPEMEHHO OE3HAJUYHBIX CPEACTB B COOTBETCTBYIOIIUE
(hOHIBI.

OueBHIHO, YTO OTHOILIECHHE JEHEXKHOM MacChl CTPaHbl K TOBapHOM Macce
OKa3bIBA€T TMOJIOKUTEIBHOE BIMSHUE HA CTAOWJIBHOCTh W TMOKYHATEIbHYIO
CIIOCOOHOCTh HAIMOHAJIBHOW BatOTHl. B 3TOM mpoliecce KpeauT oOecredrBaeT
MOTPEOHOCTh B JIOMOJHUTEIBHBIX pecypcax B CEKTOpa SKOHOMUKH HE yBEITHMYHUBAS
OOITyI0 CyMMY JIEHET B CTpaHe.

Kak nmpaBuiio, KpeauTbel B OCHOBHOM MEPEUUCIISIIOTCS C OJIHOTO CUETA Ha JPYTrOn
yepe3 (UHAHCOBBIE YUPEXKJECHHS. ITO, B CBOIO O4YEpEellb, OKa3bIBAET
MTOJIOKUTEIBPHOE BIIUSIHUE Ha CKOPOCTh OOpAIICHUS JICHET.

ITockOJIbKY KpeIWT TOSIBWICS, YTO TIPUBEIO K TMOSBJICHUIO JOJTOBBIX
0053aTENbCTB, KOTOPBIE SIBISIOTCA MpocTeiiieir gopmoit kpeauta. Pazymeercs,
BEKCEJIsI TMPEACTABISIIOT CO00M BaKHEWIIUN (UHAHCOBBI MHCTPYMEHT ISt
pElIeHUs] BOIPOCOB, CBS3aHHBIX C BPEMEHHBIMU (PUHAHCOBBIMH peCypcaMu
MPEANPUATHN, YEPE3 UX KPEIUTHBIE OTHOIICHUS.

OyHKIUS  KpPEeIUTOBAaHUA W  OOHAJMYMBAHUS KpeIUTa B  OCHOBHOM
OCYIIECTBJISIETCS B paMKax IMOJIUTUKUA peduHaHcupoBaHus LleHTpanbHoro GaHka.
entpanbHblii 0aHK MPEAOCTABISIET KPEAUTHI KOMMEPUYECKUM OaHKaM IO CTaBKam
pedUHaHCUpPOBAaHUSA JJIA PEryJIupoBaHus jeHer B oOpamieHuu. KpenuTsl, B
JNOTIOJIHEHUE K YBEIMYEHUIO JIEHE)KHOM MAacChl B SKOHOMMKE, HCIIOJIb3YHOTCS
LleHTpabHBIM OAHKOM HAJTUYHBIMU WU B (hOpME 3aiiMOB.

C ¢dyHkmmelt yCKOpeHHsI W IEHTPAIU3alNK JICHE)KHOTO KalHuTajla KPEIUTHBIC
CpPEeACTBa aKKYMYJIUPYIOT CaMbIii OOJBIION 3a€MHBIN KamuTal B COOTBETCTBYIOIIUX
dbongax. DoHAB (HUHAHCHPYIOTCS CTpaHAMH, PETHOHAMHU, KOHTHHEHTAMHU WJIN
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HEKOTOPHIMU KOMIIaHUAMU.*® KpeautHoe (HHAHCHPOBAHUE COCPEIOTOYEHO B
o0nacTax, TI€ pa3BUBAIOTCS HKOHOMHKA pETHOHAa W (PUHAHCOBO-KPEIUTHAs
cucrTema.

Oco0oe 3HaueHHEe MMEET MPHUHIMI MOJHOTO (DYHKIIMOHMPOBAHUSA KPEIUTHBIX
bynkuii. Kpenut peanusyer cieayromye TpUHIINIIBL:

- npunyun HenpepvigHocmu (KPEIUTHl BBIIAIOTCS HAa ONPEJECICHHBIA CPOK Ha
OCHOBE KPEAUTHOTO JI0rOBOPa B 3aBUCUMOCTU OT CpOKa KpeauTa B OaHKOBCKOIA
CUCTEME CTPaHbl, KOTOPBIA CTPYIIIMPOBAH B KPATKOCPOYHBIE WIH JOJITOCPOUYHBIE
KpPEJUTHI);

- npunyun oocmogeprocmu (KpEeIUTOp B3UMAET CO BCEX KPEAUTOPOB
MPOLIEHTHBIE CTABKU IO BCEM KPEIUTaM);

- npunyun odecneyenus (BCce KpeAUThl OyIyT 3aBUCETh OT KOHKPETHOI'O PUCKa,
a KpeauTop MoTpedyeT MPEeNOCTABICHUS 3a€MINMKA C LETbI0 CHUKEHHS 3TOTO
pucka). KpemuTsl 0OBIUHO 3aKIIOYAIOTCS B KadecTBe OOCCIEUEHUs WU
rapaHTUHMHOIO NMHChbMA TPETHEU CTOPOHBI;

- npunyun 6oseépama (CPENCTBA, 3aUUCIIEMbIE KPEAUTOPOM JII BPEMEHHOTO
MCIIOJIb30BAHUS, JOJKHBI OBITh MOJHOCTBIO MOTall€Hbl MOCIE COOTBETCTBYIOIIMX
MIEPUOJIOB);

- npunyun mouynocmu (KPEIUTHBINA JTIOTOBOP OINpEAEIseT KOHKPETHBIE LENH, Ha
KOTOpBIE TOJIKEH ObITh HApaBJIEH KPEAUT, U ONpPEAEIIAeT UCIOIb30BaHUE KPEAUTa
JUTSL OTOM 1ICJIN).

Kopoue rosops, psin pakTopoB BiusgeT Ha (YHKIMOHUPOBAHUE KPEIUTa U €ro
OPUHLUIBIL. DT (DAKTOPBl SABJSIOTCS PE3YJIbTaTOM COCTOSHUS OaHKOBCKOM
CUCTEMBI, COLIMAIIBHO-3KOHOMHYECKUX OTHOLIEHUI B HAllMOHAJIIBHON 3KOHOMHKE, a
TaK)K€ BHYTPEHHEW M BHEIIHEW MOJUTHKU TOCYyNapCTBA. B yCIOBHAX pPHIHOYHOU
HSKOHOMUKH ITH OTHOIICHUS M MOJUTHUKA 00eCcTieunBaloT 3P(GEKTUBHBIE MPOLIECCHI,
OTpaXarolKUeCs B KPEAUTHBIX (DYHKIMSAX U IPUHIUIIAX.

9.3. Buabl u ¢popmbl KpeauTa

B skoHOMHYECKON JMTEpaType SKOHOMHUCTBI M JKCIEPThl HMEIOT pa3HbIe
B3IJISABI M MHTEpIpETaluu o0 Tunax u ¢opmax kpeauta. Hampumep, y30ekckuit
yueHbslii mnpodeccop III.AOaymnaeBa, KOMMEHTUPYS (OpPMBI KpEAUTOBAHUS,
TOBOPUT, YTO KPEOUT COCTOMT M3 «KPATKOCPOYHOTO KPEIAUTOBAaHUS U
JIOJITOCPOYHOTO KpeauTOBaHus».*” Budvl kpeoumog - 3T0 BO3MOXHOCTH IMOHSTH
ero cytb. Cinenyer, 0JJHAKO, OTMETUTb, YTO LIEJIECOOOPA3HO M3YUUTh HE TOJBKO
TUTIBL U (POPMBI 3aiiMa, HO B €r0 KJIACCU(HUKALIUIO.

Kpeaut 006b1yHO Knaccuduuupyercs mno psay Kkpurepues. B yuactHocTH, Kpeaut
KJIacCU(PUIUPYETCsl AOHKHUKOM M KaTteropueil kpeauropa (1) B 3aBUCMMOCTH OT
cpoka kpeauta (2) u ero popmst (3).

46 SInrapos S.C. Uctopus sKkoHOMHYECKHX yueHuit. M.: UHOPA — M, 2001. C.313.
47 A6nynnaesa I11.3. Iy, kpeaut Ba 6Ganknap. T.: Iqtisod-Moliya, 2007. 181 6.
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Ecmm MBI cocpemoTounM BHHMaHHE Ha KjacCH(UKAIIMU 3aiiMa, TO, MPEXIC
BCET0, KJjacCU(pUKAIUSI TMPOUCXOAUT B MPOIECCE AKOHOMUYECKUX OTHOIICHUMN
MEXIy CcyObekTamMu Kpeaurta. BakHo, dYTOOBI €ro 3HAUEHUE OTPAXKAIO
MaTepUaIbHYIO IIEHHOCTh M Ha MPAKTUKE 0TOOpakaao 00CTOSTENbCTBA, CBI3aHHBIC
C €T0 MPEACTABICHUEM.

Hcxons w3 BBHIMIEH3I0KEHHOTO, a TakKKe M3 IKOHOMHYECKOW JIUTEpaTypHl,
MOXHO OTMETHUTb, 4YTO cCyAa sBIseTcs: a) ToBapoMm, (0) nenbramu u (B)
CMEIIaHHBIMH (POpMaMHU.

Kpenutnass ¢opma kpeauta - odeHb Impoctas (opma W MepBOHAYAIbHBIC
KpEIUTHBIE OTHOIICHUSI pa3pabaThIBAlOTCA B paMKax OJTOM CTPYKTypel. B
AKOHOMHUYECKOH JHUTEepaType TOBOPUTCS, 4yTO (opma 3aiimMa 3TO, MPEXKIE BCETO,
MPOJIYKT, U JIOJDKHUK TOTACUT Ty >K€ CyYMMY J€HEr, 4TOObl MOracuTh KpPEIuT
kpenutopa. CoriacHO MCTOYHWKAM, 3Ta ¢opma Kpeaurta Oblia chopMHUpOBaHA U
pa3BUTa B IPEBHOCTH, B ApEeBHEM Pume.

Jlaxke FOPHCTBI B TO BPEMS BBICKA3bIBAIM MHEHHE O CXOJICTBAX M Pa3IUUMIX
MEXKJy KPEIUTHOW 3KOHOMHUKOM. XOpPOIIO HM3BECTHO, YTO ATOT BOIIPOC CEHMYac
paccMaTpUBAETCS CPeId SKOHOMHUCTOB M YUYEHBIX. | pynma ydeHBIX yKasaja, 4To
MEXIy KPEIUTOM W KPEAUTOM HET CYIIECTBCHHOW pAa3HUIIbI, W BTOpas TpyImIa
YUEHBIX OTPHIIAET 3TO.

[IpumeyatenbHo, uTo B Pume 1OpHCTBI TOTO MEpHOJa MBITATUCH OOBICHUTH
pa3HUIly MEXJIy J00bide u kpeautoMm. [lo WX MHEHHIO, 3aeMIIUK HUMeEET
3aJI0JDKEHHOCTD, TO €CTh MOJYYUTh KPEIUT KPEAUTOPY, KOTOPBIA OH MOJIy4aeT OT
Kpeautopa. Hampumep, ecid AOMKHUK 3auMCTBYET JiomaAb [UIs  3aiiMma,
HE00X0AMMO OYyJIeT BEpHYTh KPEAUT TOH K€ JIOMIA IO,

B kpemute OHM mNpPU3HAIOT, YTO KPEIUT MOXKET OBITh penaTpuUpOBaH
AQHAJIOTUYHBIM BHJOM TOBapOB BMeCTO 3aiiMa. Hampwmmep, BO3BpaT MIIICHUIBI B
BH/JIC TIICHUITHI WU TIICHUIIBI, WUIH JPYTOro MPOAYKTa 3TOTO TUIA M KOJIHYECTBA
OIHCHIBACTCS KaK CCy/a.

B skxoHOMHYECKOW nHTEpaType CYIIECTBYET MHOXECTBO MHEHHHA O BHIAX
KPEIUTOB C TOYKH 3pPEHHUS TOBApOB. B oTiWume OT TNpHUBEACHHOW BBIIIE
KJIaccu(puKanuy, B yueOHuKe, onyonukosanHoM npodeccopom I IIeropuosoii,*
OBLJIO MPEIOKEHO OTOOpa3uTh KPEIUT B BHUJE TOBAPOB, MAIIMH U JIPYroro
000pyIOBaHUS U YTO OHU OYAYT CaHBI B ApEH/TY.

[lo HameMy MHEHHIO, POCCHUHCKHME YueHble MyTaloT ¢GopMy KpeauTa.
Kommepueckast ¢opma Kpeaura HCHOIB30BAIaCh B KAauyeCTBE JIEHEKHOTO
OTHOUIEHUSI C JIIOJIBMH JIO TOJHOTO PAa3BUTHUS, a 3aTE€M MCMOJIb30BaJIaCh B BUJIE
KpeauTa.

Pa3BuTHe TOBapHO-JACHEXKHBIX OTHOIICHHM B OOIIECTBE M IOCTEIEHHOE
yIy4IlIeHUE pasfeieHusi TpyJa CTalld OCHOBHOW (OpMOI TOBapHO-IIEHEKHOTO
oOpazoBanms. Her  HeoOxomumMocT  MmOAPOOHO  OCTaHABIMBATHCS  Ha
BO3HMKHOBEHHUU JCHEKHOW (OpPMBI KpeauTa, €ro Kpeauropa U ymoOCTBa

48 Jlensrw, Kpeaut, Oanku: YueOHuK st By3oB / [loa. pen. B.A. leroprosa. M.:IOHUTH —
JNAHA, 2005. C. 181.
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3aemiuKa. [10CKOIbKY KpeIuTop MPHUBIICKAET BpEMECHHbBIC OC3HAIMYHBIC aKTHBBI B
0OIIEeCTBE HA OCHOBE COOTBETCTBYIOIIMX YCJIOBHM M BO3BpAIIACT IOPUIUICCKUM U
(U3UYECKUM JIUIIaM, KOTOpBhIE HYKIAIOTCS B JTHX CpPEICTBaX HAa OCHOBE
MOTaIIeHus, omIaTel U obecrneueHus. C ApPyroll CTOPOHBI, JOPKHUK BO3BpAIIacT
CyMMYy 3aiimMa B BUJIE JICHET Ha OCHOBE COOTBETCTBYIONIUX TIATEIKEH.

N3-3a TOro, dYro MAE€HBIW OBLIM JUKBUIHBIM W YyIOOHBIM OOMECHHBIM
HHCTPYMEHTOM, OblIa IIUPOKO pacmpocTpaHeHa ¢Gopma JeHer (CTOMMOCTH)
KpeIuTa, B pe3yibTaTe 4yero (opMa Kpeaura MeJICHHO 3aMEHMIIa JCHEKHYIO
dbopmy KpeauTa.

Bmecte ¢ BhImeynoMsiHyTBIMH (opMaMu KpeauTa ero cMeliaHHas (opma
nercTBUTENbHA. JTa PopMa KpeauTa oxBaThiBaeT (hOpMy ToBapa M BaIiOTHL. B TO
e BpEeMs KPEJIUT MOXKET OBITh BBIJIaH B BHJIE TOBAPOB WJIU JICHET, KOTOPHIE MOTYT
OBITH MOralIeHbl JOJDKHUKOM B BUJE JEHEr WU ToBapoB.* Dra oOpaTHas CChLIKa
MpeACTaBIsIeT Cco0OW cMmemaHHyr ¢opMy Kpeawta. B kadecTBe mpumepa
KOHBEpPTAallUd BAJTIOTBI MBI MOXEM MPEIOCTaBUTh KOMMEPUYECKHH KpEIuT.
Hampumep, mpomaBer] wind MOCTABIIMK YCIyT 3aJ€pXKUBAET OIUIATy 3a TOBAphl U
yCIIyTH, TIpoJlaBaéMble B ClIydac BO3HHUKHOBCHHMS (DHHAHCOBBIX MpoOIeM
MOKyMHaTeNsl, ¥ TO3AHSS OIiaTa MO3JHEEe B3UMACTCS 3a JOMOJTHUTCIBHYIO IIIaTy.
DTOT BOIpoc OyeT pacCMOTpEH 0oJiee MOAPOOHO B CICAYIOMMX IMTyHKTaX.

B 1ienom, kak BUAHO M3 BBINIECKAa3aHHOIO, CYIIECTBOBAHWE Pa3HbIX MHEHHUH O
dbopmax KpeauTa, CBHUACTEIBCTBYET O HEOOXOAMMOCTH IIPOJOIKEHUS psaa
Hay4YHBIX HCCIEIOBAaHMM IO JTUM BompocaM. B To ke Bpems QopMbl
KpeIUTOBaHUs 00Jiee 3aMETHBI B CBOMX THUIIaX.

B yactHOCTH, CyIIECTBYIOT pa3iMYHbIE MHEHHUS 110 BCEM BHAaM KpeauToB. B
Poccun HEKOTOpBIE YUYEHBIC-DKOHOMHCTBI TMOJPA3NACISIIOT WX Ha: KPEIUTHBIE
KOMITAaHWH  (CEhCKOXO3SHUCTBEHHBIE KPEAWTHI) H  KPEIWUTHI, T'PaKIaHCTBO
(mammpumep, KPEIUTHOE Ha3HAUYCHUE), rocyJapCTBCHHBIC KPEIUTHI,
MEXIYHAPOAHBIA KPEOUT | TMOTYCPKUBAIOT JOCTYIMHOCTH MOTPEOUTEITHCKHAX
kpeanToB.>’

OxoHoMuCTHI B Poccum mpu3HaoT Hanmuuue OaHKOBCKHX — KPEIHWTOB,
KOMMEPYECKHUX, TOCYJApPCTBEHHBIX 3aliMOB, MEXIYHAPOJHBIX KPEAUTOB U
IPOKIaHCKUX (YaCTHBIX, JIMYHBIX) KpeauToB. B ydeOHHMKe, moa penakiuein
usBecTHoro oskonomucra O.M. Jlaspymuna,>' Kpeaur BKIIOUAET: KPEIUT
KOMMEPYECKUM,  TOCyJapCTBEHHBIE  3alMBlI, MEXIYHAPOJHBIA  KPEIuT,
MIPOM3BOJICTBEHHBIE M TMOTPEOUTEIbCKHE KPEIUTHl M, KPOME TOro, HaJIUYue
MPSAMBIX U KOCBEHHBIX, MPUOBLILHBIX U 3aKPBITHIX, CTAPBIX M HOBBIX, OCHOBHBIX U

4 Jlenbru, kpeaur, 6anku: Yuebuuk /Ilox pen. B.B. MBanosa, 5.1. Cokonosa. M.: TK Benbou,
IIpocnexkt, 2008. C. 517.

30 Ilenwru, xpeaut, 6anku: Yuebuuk /ITox pex. B.B. Usanosa, 5.1. Cokonosa. M.: TK Ben6u,
[Ipocnekt, 2008. C. 517.

1 Jlensru, Kpeaut, Oanku: YueOHuK st By3oB / [loa. pen. B.A. leroprosa. M.:IOHUTH —
JIAHA, 2005. C. 182.
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JIOIOJIHUTENBHEIX, CIOXKHBIX W HecTaOMIbHBIX (opM Kpeaura.? HekoTopsie
YKOHOMHUCTBI OOBSCHSIIOT MHEHHUE O CYIIECTBOBAHUN 0aHKOBCKUX, KOMMEPUYECKHX,
MOTPEOUTEIBCKUX, TOCYJAPCTBEHHBIX, MEXIYHAPOIHBIX W TPOU3BOJBHEIX (Hopm
KpeauToB.>

[To HameMy MHEHHIO, CIIEyeT MOAYCPKHYTh B OIMPEACICHUN THUIIOB KPEIUTOB,
€ro CyObEKThI, OOBEKTHI U IICIIH.

Cybvexmamu KpeauTa sIBISIOTCS JIMIA, BOBJICYEHHBIE B KPEJUTHBIE OTHOIICHUS,
TO €CTh KPEAUTOPHI U 3a€MILUKH.

Obvexmom Kpenuta SBISIETCS JCHEXKHas WIM ToBapHas (opma, KoTopas
y4acTBYET B KPEUTHBIX OTHOIIICHUSX.

Llenvio xpenutra MOXKET OBITH MOJYYEHHE JOMOJHUTEIBHOTO J0X0Ja OT
BPEMEHHO BBIMYIIEHHBIX CPEACTB (B MPOLIEHTAX) WK yAOBIETBOPEHUE CIIpOCca Ha
HEMPEPBIBHOCTH MPOU3BOJICTBEHHOTO IUKJIA (TMPH MTOTYYEHUH TOBAPHOTO KPEINTA),
Y TIOKPBITHAS BPEMEHHOTO JIe(DUIMTA TOCYJaPCTBEHHOTO OFOKETA.

W3 BhIIIECKa3aHHOTO SICHO, YTO YUCHBIC-DKOHOMHCTHI UMEIOT PA3HBIC ITOIXOIbI
K BUJAaM KPEIUTOB B 3aBUCHMOCTH OT COLMATbHO-DKOHOMUYECKUX MporieccoB. Ha
HaIll B3TJIAJI, JKEJATEIhHO OPUEHTHUPOBATHCSA HA WX MPAKTHUECKOE MPUMCHEHHUE U
DKOHOMHUYECKYI0 3(P(EKTHBHOCTh IPH OINHUCAHWH BHJIOB KpeauToB. B sToM
KOHTEKCTE JKEJaTeJIbHO YYUTHIBATh HAJIMYME TOCYJIAPCTBEHHBIX 3alMOB,
O0aHKOBCKHX KpEIUTOB, MOTPEOUTETHCKUX KPEAUTOB (UIIOTEUYHBIX KPEIUTOB),
KOMMEPYECKUX KPEAUTOB U MEKTYHAPOIHOTO KPEIUTA.

T'ocyoapcmeennbiii Kpeoum - OJTHON U3 KITFOUEBBIX OCOOCHHOCTEN 3TOro 3aiima
SBJISIETCSI HETIOCPEACTBEHHOE YYacTUE NMPABUTEIBCTBA B BbIJAU€ WIIU TOJIYYCHHUU
Kpeauta. B OONBIIMHCTBE cllydaeB MpPaBUTENBCTBO IMPEAOCTABISECT KPEIUTHI
IOPUIUICCKAM U (PU3UICCKUM JTUIIAM.

B mporiecce rocyaapcTBEHHO-KPEIUTHBIX OTHOIICHUH IICHTPATLHBIC M MECTHBIC
OpraHbl BIACTH MPEACTABISAIOTCA OT MMEHH TOCYyAapCTBa KaK €ro CyOBeKTHI, a C
ApYroil CTOPOHBI, YYaCTBYIOT IOpUAMYECKHE W Qu3ndeckue auima. TpaauimoHHoO,
MIPH TIOSIBJICHUH TOCYIapCTBEHHOTO 3aiiMa, B OOJIITMHCTBE CITyYaeB, BBITYCKAIOTCS
IIeHHbIE OyMaru, 4ToObl TOKPBITh MEe(MHUIMT TOCYJAPCTBEHHOTO OIODKETa WA
peanu3oBaTh  KpyIHbIE  HMHBECTUIIMOHHBIE  MpoekThl. llenHesle  Oymaru,
BBIMYIIICHHBIE TPABUTEIBCTBOM, IOTAIIAIOTCS IOPUAUYECKUMU U (HU3UYECKUMU
JUIAMU  TI0 YCMOTPEHHUIO TOCYJIapCTBEHHOro Oromkera. B srom ciyuae
IOpUIMYecCKue U (PU3MYECKHE JIMIAa BBICTYNAIOT B KA4eCTBE KPEIUTOPOB.
CymecTBylOT  Takke HW  Jpyrue€  HCTOYHUKH  TOKPBHITHS  Jeduimra
rocyapCTBEHHOTO OIO/IKE€Ta, OCHOBHBIE U3 KOTOPBIX:

® TIOBBINICHUE TEKYITUX CTABOK HAJIOTOB;

® HYMUCCHS JOTOJTHUTENBHBIX JICHET (Ka3HaueWCKUX BEKCesel) B 0OpalleHny;

® nosydeHue kpeautoB LlentpanpHoro 0aHka;

® 3aMpOC MEXKIYHAPOIHBIX 3aiMOB M (PMHAHCOBOW ITOMOIIIH;

® BEIBO3 TOCYAAPCTBEHHBIX IICHHBIX OyMar.

32 Jlenwbru, kpenut, Oanku: Yuebnuk /Ilox pen. O.W.JIapymmuna. M.: KHOPYC, 2007. C.
263 —265.
33 A6mymnaesa 111.3. Iyn, kpenut Ba Gankiap. T.: Iqtisod-Moliya, 2007. 182 — 192 6.
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VYBenuueHne TEKYIIUX HaJOrOBBIX CTaBOK [UIsl TOKPHITHA  JeduiuTa
rOCy/IapCTBEHHOTO OIO/KEeTa HETaTUBHO CKAXKETCS HAa Pa3BUTHUU SKOHOMHUKHU. B
TOM Ciy4ae HaOMIOMaeTcsl TEHIEHIUS K CHIDKEHUIO HaJIoroBod  0asbl
XO3SIUCTBYIOIIUX CYOBEKTOB, MOJJEPKAHUIO BTOPUYHOIO YyYe€Ta U Pa3BUTHUIO
DKOHOMMYECKOTO pocTa. B pe3ynbraTe CTpaHa CTAJIKUBAECTCA C HETATHBHBIMU
COOBITUSAMHU B Pa3BUTHUHU YKOHOMUKHU U 00ECTICUeHNEM OJIarOCOCTOSHUS HAaCENICHUSI.

[ToxpsiTHE AeduLIMTa TOCYIapCTBEHHOIO OIOJKETA IMyTEM BBIITYCKA W3JIUIIKOB
CPEICTB OTPULATENIBHO CKa3bIBa€TCs Ha OalaHce MEXIY TOBApPHBIM U JIEHEKHBIM
NpeJIOKEHUEM B SKOHOMHUKE. To ecTh JieHexHast Macca Oy/eT yBeINYUBATHCS 110
Macce TOBAPOB, UTO CHU3UT MOKYIATENbHYIO CIIOCOOHOCTh HallMOHAJILHOM BaIIOThHI
Y YBEJIUYUT YPOBEHb UH(IISALINH.

Kpeaur LlenTpanbHoro 6aHka HECKOJBbKO 3(PQEKTHBHEE APYTUX HUCTOYHUKOB
rOCyJapCTBEHHOTO Ae(PHUIIMTa TOCYAapCTBEHHOTO OOJKETa, HO KPEIUTHI,
npenocraBieHHbie [[eHTpanbHbIM OaHKOM, HE MOTYT MPEBBIINIATH TPEXMECIUIHYIO
JaTy MOTAILEHHUS.

[lomyuenne (uHAHCOBOW TIOMOIIM OT MEXKIYHAPOJHBIX KPEAUTOPOB M
3apyOeXHBIX CTpaH HE BCET/Ia JACT TMOJOXHUTEIbHBIE PE3yIbTaThl B MOKPBHITUU
nepuuUTa TroCylapcTBEHHOro Oromkera. IloToMy dTO  cTpaHa-KpeauTop
YCTAaHABJIMBAET PsAJl YCIOBUHM B CTpaHE 3a€MUIMKA. B HEKOTOPBIX Cilydasx CTpaHbl-
KPEIUTOPBI TAaK)KE HCIBITHIBAIOT NOJUTUYECKOE M IKOHOMHYECKOE JABJICHHE Ha
cTpany. [loaToMy Haugy4ymuM cnocoOOM MOKPHITUS A€PUIMTA TOCYJaPCTBEHHOTO
OrojkeTa SIBISIETCA IOJIyY€HHUE KpEeIWTa OT IPABUTEIbCTBA IYTEM MPOAAKHU
LEHHBIX OyMar IOpuUAMYECKUM M (u3HuecKuM Jmuam. B To ke BpeMms cienyer
OTMETUTh, YTO CCyZa MPaBUTEIIbCTBA KACAETCs HE TOJIBKO JAedunuTa Or0/pKeTa, HO
¥ BOCCTAHOBJICHHSI SKOHOMHKHU (TJIaBHBIM 00Opa3oM MoOcCie CTHXUHHBIX OeICTBUN
WM BOWH), CTPOUTEIHCTBO COLMAIBHO-3KOHOMHYECKOTO 3HAYEHUs B CTpaHE,
noarocpounsie (5, 10 net) nyist ux pa3BUTHSL.

banxosckuti kpeoum — camas pa3Butud (popmMa KpeauTa, BblIaBaemas
KOMMEpPYECKUMH OaHKaMH IOPUIWYECKUM M (PU3HYECKUM JIMLAM IPHU MOSBICHUH
NOTPEOHOCTH Ha JOMOJHUTENbHbIE (PMHAHCOBBIE PECYpPCHI 3a CYET MPHUBIICUYCHUS
BPEMEHHO CBOOO/HBIX JACHEKHBIX CPEACTB. BaHKOBCKUI KpeIUT UMEET OCHOBHYIO
JOJI0 B cOoCTaBe (OpM KpeAuTa, BPEMEHHO CBOOOJHBIE JEHEXKHBIE CPEICTBA
oOI11ecTBa HAKaIUIMBAIOTCSI B OCHOBHOM B OaHKax. B pesynbraTe OaHKH, B LENsAX
MOJTyYEHUs IPUOBUIN 3a CUET ITUX CPEACTB, pa3MelIatoT ux B (popmMe OAHKOBCKOIO
KpEeAMUTa B Pa3IMYHBIX Cepax 3KOHOMUKHU.

DaHKOBCKMI KpEIUT HMMEET MHOXECTBO IPEUMYILECTB II0 CPAaBHEHHUIO C
ApyruMu (popmMamMu KpeanuTa; X03sUCTBYIOMINNA CYObEKT MOXKET 00paTUThCS B OaHK
JUI TIOJyYEHHUsl KpEAUTa B ¥KEIaeMoe BpeMs U B KelnaeMoM oObeme. baHkoBckuit
KpEAUT MPOSBISAETCS B JACHEXKHOW (hopMe, MOITOMY B ATHX YCIOBHUSIX OOBEKTOM
KPEIUTA SIBISACTCS JEHEKHBIM KanmuTal. DaHKOBCKMM KpPEOUT OKAa3bIBACT
MOJIOKUTEIHHOE BIUSHUE HA OTPAaHMUEHUE 00BheMa KOMMEPUECKUX KPEAUTOB M3-32
TOTO, 4YTO OHHU BBIJAIOTCA KpeauTropaMm B AeHexkHoW Qopme. [lomyyeHHbI B
JIEHEKHOW (opMe KpPEAUT AAeT BO3MOXKHOCTh HAINPaBUTh €ro Ha >KEJaeMbId
IIPOLIECC TPOU3BOICTBEHHOM AEATEIBHOCTH MPEIITPUATHSL.
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C ydeToM ILenU HaIMpaBJICHUS M HWCIOJIB30BAaHUS KPEIUTOPOM, OAHKOBCKHUI
KpEAUT MOXKET Ha3bIBaThCs TMO-pasHOMYy. Hampumep, OaHKOBCKHN KpEIwT,
HaIlpaBJIEHHBIA HA pACIIMPEHUE MTPOU3BOACTBA, TO €CTh HA YBEJIMUYEHUE OCHOBHOTO
¥ 00OpOTHOTO KamuTasia OyAeT CCyIHbIM KanuTamoMm. Ecin GaHKOBCKUN KpemuT
HAIPAaBIIETCS HAa HEJOCTAady KAaCCOBBIX CPEACTB XO3AUCTBYIOMIETO CYyOBEKTa, TO
OaHKOBCKHM  KpeOUT CUHMTAETCs JCHeXKHOW ccyaoi. JlemexHas ccyna
oOecrieunBaeT TOJBKO OecriepeOoiiHOe TMPOAOHKEHHE OOOPOTHOIO KamuTasia
XO3MCTBEHHON JEATEIbHOCTH, HO HE MPUBOJUT K YBEJIIMUYECHHIO €r0 BEJIMYHMHBL. A
CCYIHBIN KaluTaJl yBEIMYMBACT BEIUUMHY KalUTAJIa KPEAUTOPA.

banku BbIIAIOT OaHKOBCKMN KpEOUT KpeauTopaMm pasHoW kareropuun. B
YaCTHOCTH, NPEANPUATHIM, KOPIIOPALUsAM, HACEIECHUIO, KPEIUTHBIM YUPEKACHUSIM
U MecTHOM Biactu. Mcxons u3 ocoOeHHOCTEH [eATENbHOCTH, KPEAUTOPHI
OpraHu3yIOT KpEAUTHbIE OTHOIIEHHS ¢ OaHkamMu. OCHOBHBIM JIOKYMEHTOM,
PETYIUPYIOIIMM KPEAWTHBIE OTHOILEHHMS, SBISETCA KPEIAUTHBIA JOTrOBOD,
3aKIFOYEHHBIA MEKy HUMH.

baHKOBCcKME KpemuThl HaMpaBiSIIOTCS A obecriedenust OecriepeOoHOCTH
BOCITPOU3BOJICTBEHHBIX MPOLECCOB MU JJIA YBEJIMYEHUS BEIUYMHBI OOOPOTHBIX
CPEICTB XO3SMCTBYIOHNIMX CyOBekTOB. C TOUKM 3peHHs Ccpoka OaHKOBCKHE
KPEIUTHI TPYNIHUPYIOTCS Ha KPATKOCPOUHBIE U JOJITOCPOUYHBIE.

Kpamxocpounvie KpeIWTbl BBIIAKOTCA €O CPOKOM JI0 OJHOrO Troja H
HaIpaBJIIOTCS Ha Takue Mephl, Kak oOecleueHue ABMXKEHUS OOOpPOTHOIO
KanuTajga MpPEaIpUsATUs,, OCYIIECTBICHUE TEKYIIMX pPACUETOB, YKPEIUJICHUE
IJIATEXECIOCOOHOCTH, OOecreueHne CTaOUIbHOCTU (PMHAHCOBOW JEATEIBHOCTH.
KpatkocpouHblii KpeauT SBISETCS UACAIBHBIM HMCTOYHUKOM (POpMUpOBaHUS
00OpPOTHOTO KanuTaia NPeANpPUITHI U OpraHU3aIuil.

Jloneocpounvie  kpeOumsl  HANpPABISIIOTCA HA  O00ECHEYEHHE JIBMOKCHUS
OCHOBHOTO KamuTaja MpeanpusTus. B dacTHocTH, HCTONB3yIOTCS B cdepax,
CBA3AHHBIX C  OCYILIECTBISIEMBIM  Ha  MNPEANPUIATHH  CTPOUTEIHCTBOM,
PEKOHCTPYKIIMEH JIEMCTBYIOIIMX OpraHu3alvid, BHEIPEHUEM HOBBIX TEXHOJOTUH U
COBEPILIEHCTBOBAHMEM MPOLECCOB MNPOU3BOACTBA. KpaTKOCpOUHBIE KpEIWUTHI
BBIJIAIOTCS CPOKOM OT OJHOIO JHS IO OAHOTO I0jia, a JOJrOCPOYHBIE OT OJHOTO
roJia U BBIILIE.

OnHUM U3 OCHOBHBIX BUJIOB OAHKOBCKOTO KPEAUTA SIBISIETCS MeHCOAHKOBCKULL
Kpeoum, KOTOPbIM OaHKU BBIAAIOT ApPYyr Jpyry. MexOaHKOBCKHE KPEIUThI
BBIIAIOTCSL B LENAX OS(O(PEKTUBHOTO HCIOJIB30BAHUS BPEMEHHO CBOOOIHBIX
JICHEKHBIX CPEACTB U OOeCleueHus: B3aUMHOW JIMKBUHOCTH. baHKU mpejyiaratot
HAa MEXOAHKOBCKUI PBIHOK BpEMEHHO CBOOOJHBIE CpEICTBA WU CPENCTBA,
HaIlpaBJISIEMbIE B KQUECTBE BIIOKEHUN HA BBICOKUHU JOXOJ.

B npaktuke MexIyHapogHOro OaHKa MEKOAHKOBCKHUW KpPEIUT HMEET
KpPaTKOCPOUYHBIE U3JIEP)KKU U MOXET BBIAABATHCA OT OJHOIO 4Yaca 0 HECKOIbKHUX
MecAleB. B3anMHble cenKn MOTYT OBITh COTJIACOBAaHbI M MOCPEACTBOM Telie(poHa
i (pakca, a TOTOM 00ECTIeUnBATHCS TTOITBEPKIAIONTIMH IOKYMEHTAMH.

llompebumenvckuil (unomeunwvlil) Kpeoum B OCHOBHOM BBIJJAE€TCS HACEJICHUIO
JUIA TIOKYIKY >KM3HEHHO HEOOXOMUMBIX Bellel (KBapTHpa, MaIlWHA, TEJICBU30D,
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XOJOIWIbHUK, MeOenb u Ap.). [loTpeOuTensckuii KpeauT MOXKeT OBITh B BHJIE
AeHer W ToBapoB. I[loTpeOuWTensCkuid KpeauT B BHJIE JCHET MEpPEeBOIUTCS
OAHKOBCKUMH YUPEKACHUSIMH Ha CYET TOPrOBBIX OpraHuW3aluid Ha OCHOBE
JOTOBOPA, MOAMUCAHHOTO ¢ (PU3NUECKUMHU JTULAMU.

B mnocnennue roapl B Y30ekuctaHe OBICTPHIMU TEMIIAMH Pa3BUBACTCA
UIIOTEYHBIA KPEIUT, CUUTAIOIIUNACA MOTPEOUTENbCKUM. MMOTEUHBIM KpeauT He
CYLIECTBOBAJI B YCJIOBUSX LEHTPAIM30BAHHONW 3KOHOMHUKE. DTO OTMEUYEHO B
CJIOBapsAX, ONYyOJMKOBAaHHBIX B CTpaHe B Te€ BpeMeHa. B wyacTHOCTH,
omyonmukoBaHHONH B 1988 romy sHumkmonenuun Y30eKHCTaHa, MaHO ITOHSATHE
UIIOTEKH - UIMOTEKAa ATO 3aJ0T HEJBMXKUMOCTH (3€MJIU, 3aHUIN) JJISI OTy4eHUs
JOJITOCPOUHBIX CCYA.>* B cOLMAIMCTHYECKUX CTpaHax ee HeT». Eciu oOparum
BHUMaHUE Ha ¢pasy, 4TO B COIMATMCTUYECKUX CTpaHaX €€ HET, TO MO>KHO
yOeaUTHCA B TOM, YTO B YCJIOBUSX LIEHTPATM30BAHHOIO MIAHUPOBAHUS TAKON BU]I
KpeIuTa IEUCTBUTEILHO HE CYIIECTBOBAIL.

Taxke STOT TepMUH NOATBEpXkAaeT M (UHAHCOBO-KPEIUTHBINA CIIOBaph,
u3nanHblii B 1984 rony B MockBe, rie TOBOPUTCSL YTO «UTMIOTEKA - (OT TPEYECKOTO
cinoBa hypotheke — 3amor, 3akmanm) 3amor HEABKMMOCTH B pasHoil (opme (B
OCHOBHOM 3€MJISl U CTPOUTEIILHBIC COOPYXKCHHS) B IENIAX MOMYYCHHS CCyabl. B
YCIAOBUSIX  IUIATEKECTIOCOOHOCTM  KpeauTopa  CIpPOC  HAa  KPEAUTHI
YIIOBIETBOPSIFOTCS 32 CUET MPOAAKH UMYIIECTBA, KOTOPOE OCTABICHO O] 3aJI0T.
He npumensiercst B CCCP u apyrux crpanax».>

B sxoHOMMUECKO# uTepaType 3apyOeKHBIX CTpaH MOHSATUE UITOTEKA SIBIISIETCS
(MHAHCOBBIM OTHOIICHHEM, BO3HHUKAIOIIUM B pE3yJibTaTe 3ajiora UMYIIECTBa
HEJIBYKUMOCTH, OJHA M3 CHEHU(PUYECKUX UYEpPT - 3aJ0KEHHAs] HEJBHKUMOCTb
OCTAaeTCs B PACHOPSHKEHUM Kpeauropa. B 1ensx ompegeneHuss SKOHOMHYECKOU
CYIIHOCTH TEPMHHA UTIOTEKA WJIM UITOTCUYHBIA KPEAUT, 0OpaTUM BHUMAHHE Ha JBE
CUTYallUHU.

llepsas cumyayus, unoreka - 370 3anor. CyniecTByeT 3ajor, CYIIECTBYET U
UIIOTEKa, €CJIM HET 3ajiora, TO HET WU WIOTEKH, ATOT KPEAUT HE SBISIETCS
UIIOTCYHBIM KpeauToM. Ecim eme TodHee TOBOPUTH 00 3TOW cHUTyaruu, OaHK
BBIJIACT KWIbE B KPEAUT KPEAUTOPY MOCPEACTBOM 3aJ0Ta 3€MJIM, KBAPTUPHI WUIIU
ydacTka. Takol KpeauT HE3aBUCHMO OT TOTO B KaKMX LEISAX OH HMCIOJIb3YETCS
KPEIUTOPOM SIBIIIETCS] UTTOTEYHBIM KPEAUTOM.

Bmopas cumyayus, O0aHK BbIIAT KPEAUTOPY IS TIOMYYECHHS  KWIbS
HEOOECTICUeHHbIN KpPEIUT, TO €CTh B KauecTBE 3ajora HUYEro HE 3aJI0KEHO
KkpeautopoM. Takoit kpeauT OyneT JOBEPUTEIbHBIM KPEUTOM.

% K.X. XoHHa3apoB Ba GomIKamap. Y36EKHCTOH COBET SHIMKIONEIMACH: DHIHKIONEIHK
ayrat.T. 1. T., 1988. 323 6.

53 B.C. 3axapos, JI.A. JIpo6o3una, J.LH. Kpacasuna u ap. ®UHAHCOBO- KPEAUTHBIN CI0Baph.
T. 1. M.: Mu®, 1984. C. 477.
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Ecnu o6paTtum BHHMaHWE Ha KOPHU BO3HUKHOBEHUS CJIOBa (TEpPMHUHA) MITOTEKA,
TO MBI Y3HAa€M, YTO B €0 OCHOBE U (DOPMHPOBAHHUH JIEKAT CCY/IHBIE OTHOIICHUS
IPEBHUX TPEKOB.

3Ha4YuT, O MCTOYHUKAM TEPMHUH HUIIOTEKM BO3HUK B I'penmm B VI Beke 1o
HaIei psl. JpeBHUE TPEeKH 3aJ0KUINA 3EMITIO TI0 00s3aTENIbCTBY 3aeMIIUKa Mepet
KkpeautopoM. Haj 3eMenbHOM  IUIOIIAJBI0  3a€MIIMKAa ObUI  YCTAHOBJIEH
CHELMANIbHBIA JEPEBAHHBIN CTOJIO, I/ie OblIa yKa3aHa HaAMKUCh O TOM, YTO JJaHHAs
3eMJIsl BBINOJHSACT (PYHKIMIO 3ajora. OTOT JEPEeBSHHBbIA CTOJI0 HAa3bIBAJICS
«MIIOTEKOM», Ha TIPEYECKOM A3BIKE O3HAYACT <«JIEP)KATENb», «OCHOBAY,
«IOJCTaBKay.

C Hamel TOYKM 3peHUs, BOSHUKHOBEHHE TEPMHHA UIIOTEKU U €r0 CMBICH JIaH
KOHKPETHO M TIOJIHOCTBIO B BBIIIE IIPUBEACHHOM TeEKcTe. BMecte ¢ 3TuM,
ONpENEIICHNE O3HAYaeT HAYAIBHYIO CYIIHOCTh IIPOLECCAa M HE CIYXKUT Ui
MOJIHOT'O PACKPBITUS CIEHU(PUUECKUX YEPT UIIOTEKH, XapAKTEPHBIX CErOJHSIIIHEMY
JTHIO, KOHEYHO, 3TO €CTECTBEHHO, IIOTOMY 4YTO COBEPIIEHCTBOBAHHUE INPOLIECCOB U
OTHOLICHUM HKOHOMHMYECKOTO pAa3BUTHS CTAHOBUTCS IIPUYMHOW pA3BUTHS U
COBEPILIEHCTBOBAHUS TEPMHUHA HIOTEKH.’® MBI MOKEM HaWTH MOATBEPKICHHE
HaIlleld MBICIIM B HWKE NIPUBEJECHHOM ONIPEACIICHUN TEPMUHA UITOTEKHU.

3HauuT, UnoTteka — (0T rpeueckoro ciosa hypotheke — 3amor, 3aknan) sBasercs
3aJI0TOM B BUJIE€ HEJBMKUMOCTU (B OCHOBHOM 3€MJIS M 3JaHHMM); OCHOBHAs IIEJb
HallpaBJICHA Ha IIOJIy4yeHHE ccyzbl. Mmoreka 5T0 TakoM BUJ 3a0ra, KOTOPBIA HE
BBIJIACTCS HA PYKH KPEIUTOPY, @ OCTAETCS B PACIIOPSDKCHUH 3aeMIIHKA.”’

Hanpumep, B paHee OTMEUYEHHOM (DHHAHCOBO-KPEAUTHOM CJIOBApE, JIaHbI
CIEAYIOIIUE XapaKTepUCTUKU. «MMOTEUHBIM KpEeauT - SBIAACH JOJTOCPOYHOU
CCyZIOW, BBIJAETCA B KAIMTAIMCTUYECKUX CTPaHAaX HA OCHOBE 3aKjaja IOJ 3aJo0T
36MJIM M MOCTPOEHHBIX 3[JaHUM ISl TPOU3BOJCTBA W JUISA NMPOXKUBAHUA. BO3HHK B
paboBiaseabueckoM CTPOE, pacIIUPWICA B Mepuoj Qeogann3ma, HO Pa3BHICSA B
ycnoBusAx kanurtanusma. Haumnaa ¢ cepenunbl XIX Beka CrieIMaIM3UPOBAJICS B
KAueCTBE MIOTEYHOTO KPEAHMTa - Haydall BbIJABATHCS MIOTEYHBIMU OaHKaMu, a B
psle CTpaH CEJbCKOXO3AWCTBEHHbIMH W JIPYTMMH KOMMEpPYECKUMH OaHkamu. B
Poccun 10 peBostoLny BbIaBAJICS ABOPSIHAMH U 3€MEJIbHBIMU OaHKaMm».

N3BectHblil yueHblid 3koHOMUCT O.W. JlaBpymmH otmeudan: «MnoTtednslii
KPEIUT — BBIIAETCS 110 3aJI0I HEABUKUMOCTH WM 3€MEIbHOM IIJIOLIAH, SIBIACTCS
OJHOM M3 (OpM AaKTUBHO HCHOJIB3YEMOIO0 KpeIuTa B YCIOBUAX PBIHOYHOM
DKOHOMMKHU. J[a€T BO3MOXKHOCTH OpraHu3alysM, HMEIOLIUM  3€MEJIbHOE
MMYILIECTBO U HACEJICHHUIO, KOTOPOE UMEET B PACIIOPSIKEHUM PUBATU3UPOBAHHYIO
KBapTUPY, 3E€MEIBHYI0 IUIOMIaAb BCTYNUTh B  KPEAWTHBIE OTHOLICHUS,
XapaKTEepHbIE Ul PBIHOYHOM dKOHOMHUKW». YUEHBIM B ONPENEICHUU HUIIOTEYHOIO
KpeIUTa yIEIWJ BHUMAHUE HA TO, YTO OH IIPOMCXOAMUT B YCIIOBUAX PBIHOYHOU
HSKOHOMUKH U HE0OX0[Ma MPUBATU3AIIMS HACEIIEHUEM KBAPTUPHI HITH 3EMJIH.

36 Edpemosa B.M. TonbkoBbIi ciioBapb. M.: Uudpa — M, 1997. C. 321.
57 http://investopediya.com
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«noTeuHpl KpeauT — OTMEYaeT emnie OJauH poccuiickuid yuenbli A.C.
Hemmron - KpeauT, BbIIaBaE€MBIN I ITOJYYEHHMS], IMOCTPOMKH KWJIbS WU IS
nokynkd  3emin.  OOBIYHO, OTOT  KPEOUT  TpepIaraloT  OaHKu U
CHEINATN3UPOBAaHHbIE BHEOAHKOBCKHE (DMHAHCOBO-KPEAUTHBIE WHCTUTYTHI.
31ech HET MHEHHMH IO TMOBOAY 3HAYEHHUS 3aJI0OTOBOIO OOBEKTa JJIA IMOIYy4YEHUs
UIIOTeYHOTO KpeauTa. I[loToMy 4TO, Kak Mbl OTMETWJIM BBILIE, €CIM B Ka4eCTBE
3ajora KpeauTa He OyJeT 3aJ0’K€HO MMYIIECTBO, TO OH HE SIBISETCS UIOTECYHBIM
KPEIUTOM.

Kommepueckuii kpeoum - HCTOPUYECKHM BO3HUK JaBHO [0 CPAaBHEHUIO C
OPYTMMM BUIAMU KpeauTa. Ero BO3HHUKHOBEHHME CBSA3aHO HEINOCPEACTBEHHO C
IIPOM3BOJCTBOM TOBapoOB U UX peanuzanueil. OObEKTOM KOMMEPUYECKOr0 KpeanuTa
ABJISIETCSA TOPTOBBINM KaIIUTAIL

Kommepuecknii KpeauT OCYLIECTBIIETCS MOCPEACTBOM OTCPOYKH ILIATEkKA
KYIUICHHBIX TOBAapOB Ha OIpPEAECIEHHBIM CPOK CO CTOPOHBI IpoaaBua. B
MEXIYHApOAHOW OAaHKOBCKOW IMPAKTHKE TAaKOW KPEIUT OTMEUYAeTCS B KadeCTBE
geKcenbHo20 Kpeouma. Bekcelb SBIEeTCs «OpyAHUEM» KOMMEPUYECKOI0 KpeauTa, B
OCHOBHOM BCE€ KOMMEPUYECKHUE KPEIUTHI OCYIIECTBIISIOTCS C MIOMOIIBIO BeKcens. B
ATOM CJIy4dae NPEANpPUSITHE — IOKYIATeNb NPEACTABISAET BEKCENb MPOJABIYY IS
MOJIyYEHHBIX TOBapOB WJIM OKa3aHHBIX YCIyr. Bekcenss OOBIYHO BBIYCKAarOTCS
MOKYTIaTeJIeM Ha ompeJeseHHble cpoku (3, 6 u 12 mecsues), OHU JOIKHBI OBITH
BBIIIJIAYEHBI HE TIO3JHEE ITOTO CPOKA C MIPOLEHTAMM.

Kak orMeueHO B mpeapLAylIEM pasjeiie, BEKCENS SIBISIOTCA KPEAUTHBIMU
JE€HbIaMH, OHM MOJPA3JEISIIOTCA HAa «IIPOCTOW» W «CIOXHBIIN» BUABL. [Ipocmoti
geKkcenb 3TO 0053aTENbCTBO BEKCENENEpKaTesl O BbIIUIATE, OTPAXKEHHOM B HEM
CyMM€, B YKa3aHHBIE CPOKH JIMIY BIIQJEIIbIly BEKCES.

Cnoorcnbiii 6excenvy JAET BO3MOXKHOCTB MEPEBOJA UX TPEThUM JIMIAM, TO €CTh
JIMLA-BEKCEIIEIEPKATENN MOTYT UX JAaBaTh JJISI MOKYIIKA TOBapa TPEThEMY JIMILY.
Takol BEKCeNb 3TO NMPUKA3 BIAJENbIA BEKCEI BEKCENIEIEPKATEISAM, BBIIUIAYNBATh
YKAa3aHHYIO B HUX CyMMY B YCTAHOBJICHHBIE CPOKH TPETHHUM JIUIIAM.

JIunma - BekcenenepkKaTeau 3a CYET 3TUX BEKCEJIEH MMEIOT INPAaBO IOIYYUTH
KpeAUT B JECHEXKHOW (opMme y KoMMepueckux OaHKOB. Bekcenss Moryt ObITh
IPUHITHl KOMMEpPUYECKMMH OaHKaMU 32 CYET OIpPENEJICHHON BBIIUIATHI WM MOTYT
BbIIaBaTh KPEAWUTHI 3a CUET 3ajora Bekcens. TakuMm oOpa3oM, KOMMEpPUYECKHE
KpPEAUTHI IPEBPAIIAIOTCS B 0AHKOBCKUE KPEAUTHI.

KoMMmepuecknii KpeuT B HEKOTOPOH 3KOHOMHUYECKOW JIMTEPaType IPUBOIUTCS
KaK Xxozaucmeenuvili Kpeoum. lIpuduMHON SBISETCS TO, YTO HKOHOMUYECKHE
IPOLIECCHI CBA3aHBl C KOMMEPYECKHM KPEOUTOM U OCYIIECTBISIOTCA MEXKIY
XO3SICTBYIOIUMU  CyOBbEKTaMH, TaKOH BHJA KpeOUTa MOXET ObITh BBIJIAH
OpEeaNpUsITHEM KpPEOUTOPOM B BUJE TOBapa WM JIeHeXHOHW ¢opme. B
KOMMEPUECKOM KpEIuTe OOBEKTOM KpeauTa SIBISIFOTCS TOBapbl, KOTOPHIE
BBIJJAIOTCSI HAa OCHOBE BEKCEJEH IIyTeM OTCPOYKHM BBIIUIATHI 3a TOBapbl. Ero
CyOBeKTaMH ABISIIOTCS JAesionpou3Boautenu. OIUH AeNI0NPOU3BOAUTEND MPOJAET
MPOAYKIMIO JAPYroMy MNPOU3BOAUTENI0 B KpeaurT. Llenpro kpeaura sBISIETCA
YCKOpEHHUe KpyroooopoTa TOBapOB.

133



Mesicoynapoonuviii kpeoum — 3TO KPEIWUT, BbIJABa€MbIM CTpaHaMH, OaHKaMH,
IOPUIMYECKUMU JINIIAMU APYTUM CTpaHaM, OaHKaMm, KOMIIAaHUSIM U OpPTaHU3aIlHsM.
OTO NBWXKEHHE JNEHEKHOTO0 KamuTala B BUJIE BaJIIOThl U TOBAapPHO-MaTEPUAIbHBIX
LIEHHOCTEH, BBIJABAEMOI'0 Ha OCHOBE BO3BPATHOCTU, CPOYHOCTH U IUIATEKHOCTH B
paMKax MEXIyHapOIHBIX SKOHOMHYECKHMX OTHOIIEHWH. B kauecTBe CyOBEKTOB
MEXAYHAPOJHOIO KpEAHWTAa Ha IOJIE BBIXOAST IBE CTPaHbl, OPUANYECKUE WU
(duznyecKue Inua pa3InyHbIX CTPaH.

CyOBeKTbl MEXAYHApPOAHOTO KPEeIUTa B 3aBUCUMOCTH OT (JOPM COOCTBEHHOCTH
IPYNIIMPYIOTCS HAa TOCYJapCTBEHHBIE, CMEUIaHHbIE W JIMYHBIE. MeXayHapoIHbIE
KpPEAUTHI MOTYT OBITh BbIJaHbl B HAIMOHAJIBHOW BAJIIOTE KPEIUTOpPA WU BAJIIOTE
TpeThux crpan (nomiap CILA, epo).

MexyHapOAHbII KPEAUT C TOYKM 3pEHUs OOBEKTa MOXKET ObITh BbIJIaH B
JEHE)KHOW WM HaTypaidbHOW Qopme. B pesynbrare pa3BUTHS pPHIHOYHOU
HSKOHOMUKH MHOXECTBO CTPaH-KPEIUTOPOB OOBIYHO 3aMHTEPECOBAHO B BhHIAAUE
KpEIUTOB B HATypallbHOM (popMe, MOCPEACTBOM 3TOTO OHU CO3/IaI0T BO3MOKHOCTh
Pa3BUTHS CBOMX NMPOU3BOAUTENEH.

Bomnpocsl

1. Kak BBITTIAIAT KPEIUT KaK 3KOHOMUYECKAS] KATErOpusi?

2. DKOHOMHYECKAs CYUIHOCTb KPEIUTA.

3. KakoB rnaBHbii (hakTOp KPEIUTHBIX OTHOLICHUMN?

4. KakoBwl napyrue ¢GakTopbl MOMHMO B3aUMHOTO JOBEpUS K KPEAUTHBIM
OTHOILICHUSIM?

5. OcHOBHBIE (haKTOPBI, OTPEEIAIONTUE HEOOXOIUMOCTD MOIYYSHUS KPEAUTa.

6. [Toaxo1 5)KOHOMHUCTOB K 3KOHOMHYECKOU CyTH KPEIUTA.

7. DKOHOMHYECKAsl CYITHOCTh KPEJINTA.

8. KakoBbI 00s13aHHOCTH KpEAUTa U MHEHHSI S)KOHOMHICTOB O HUX?

9. IIpuHIMIIBI KPEAUTOBAHUSI.

10. Posb kpennTa B 3JKOHOMUKE.

11. [Toyuemy 3KOHOMHYECKHUE MMOKA3ATEIN HE YUUTHIBAIOT pa3inuus B popMax u
BUAX KpeauTa?

12. Kakoii Bua KpenuTa KiacCuGUIMpyeTcst o KpUTepusm?

13. Kakue ¢popmMbl KpeauTa CyIIECTBYIOT U KaK OHU OTJIMYAIOTCS IPYT OT Jpyra?

14. Kakne cymecTByIOT KpEIUThHl U MHEHHUSI SKOHOMHUCTOB-YUYEHBIX ?

15. KakoBa ocHOBHast 0COOEHHOCTh OAaHKOBCKOT'O KPEIUTA U €ro PoJib?

16. KomMepueckuii KpeuT U €ro MpeuMyIiecTBa OT 0aHKOBCKUX KPEAUTOB.

17. IloTpeOuTenbCKUidi KPEUT U €r0 OCHOBHAS LIEb.

18. moTeuHbIit KPEAUT U €T0 OCOOCHHOCTH.

19. Bekcenst v OpsAIOK UX UCTIOIB30BAHUS.

20. CyTh 1 0COOEHHOCTH TOCYIaPCTBEHHOTO KPEUTA.

21. MexayHapoIHbIN KPEAUT U €ro 00bEM.

22. KakoBa poib 0aHKOBCKHX KPEIUTOB B Pa3BUTHH SKOHOMHKH?

TecTbl
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1. Kakue cHayajia BO3HUKJIM OTHOILLEHUSI?
A. Kpenuthsie.

A. ToBapHO-1eHEKHEBIE.

A. bankoBckue.

A. ®UHAHCOBO-KPENTHEIE.

2. YTo0 TaKkoe KpeanuTHbIE OTHOIIEHHS?
A. ToBapHO-KpEIUTHBIE.

A. JleHeKHO-KpeTUTHBIC.

A. ToBapHO-ICHEKHBIE.

A. TocynapcTBeHHbIE CCY/IHBIE.

3. B kakux oTpac/isix IKOHOMUKH U3y4aKOTC KPeAUTHbIE OTHOLIEHUA?
A. Bo Bcex.

A.B OTJICIbHBIX.

A. B dunancoBOM OTHETIE.

A. B onpenenennoM pasjerne.

4. KakoB riiaBHbIi (paKTOP MEKIYy KPeAUTOPOM U MmojyvyaresaeM Kpeaura?
A. D¢ derTrBHOE HCIIOJIB30BAHKE KaIUTAIA.

A. DxoHOMHUECKUIA HUHTEpEC.

A. Tloaxop.

A. DKOHOMHYECKOE COTPYIHHYECTBO.

5. KakoB oTBeT Ha HEOOXOAMMOCTD MOJYYECHHS KpPeauTa HeBepeH?

A. ObecrieueHrEe SKOHOMHYECKHX HWHTEPECOB CTOPOH, YYaCTBYIOIIHUX B
KPEIUTHBIX OTHOLICHUSX.

A. BpeMeHHO J0CTYIHEIE CBOOOIHBIE CPEICTBA B SKOHOMHKE HAKATLIMBAIOTCS B
KAaueCTBE KPEJIUTHOTO KAKMTAJIa ¥ HAIIPABJICHbI HA COOTBETCTBYIOIINE LIEIH.

A. Bauku - 310 QMHAHCOBOE YUPEKICHHE.

A. TleprogM4HOCTH MPOU3BOACTBEHHOTO IIUKIA B YKOHOMUKE.

6. OcHOBHAasI IPUYMHA CO3JAHUA KPEeINMTHBIX OTHOILICHUI1?
A. IlocTrosiHHast HUPKYISALHUS.

A. Toproseiil KanuTall.

A. JleHexHBIH KarmuTalL.

A. TocynapcTBeHHble (pUHAHCHL

7. B3riisiibl 3KOHOMHCTOB HA CYTh KpeauTA.
A. EnMHCTBEHHBIN OAXOI.

A. Her €JIMHOTO I10IX014.

A. CylecTByeT CUIbHAS pa3HULIA.

A. OHM TOYHO TOTOOHBEI IpYT IPYTY.
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8. B uem 3akiirouaercst CyThb Kpeaura?

A. OTHOWIEHUS C KPEAUTOPAMU.

A. B OTHOIIEHHAX 3aeMIIHKA.

A. JleHeHO-KpeIUTHBIE OTHOIICHUS.

A. OTHONIEHUS MEX Ty KPEAUTOPOM U 3aEMILUKOM.

9. B yem 3akJ/r0o4aercsi oTBeTHas GyHKUMsA Kpeaura?

A. B ¢yHknuu nepepacnpeneneHusi, YCKOPEHUS TpaH3aKIUW, JIECHENKHOTO
oOpamieHusi U OOHAJMYUBAHUS, YCKOPEHHUS W UEHTPAIU3AIUU JIEHEKHOTO
Kanurana.

A. B byHKIMK ycKOpeHHs mporiecca oOpaGoTKH ¥ OOHAIMYMBAHMS, YCKOPESHHS
HaKOIUICHUS U IIEHTPaIU3aluu JEHEKHOTO KanuTana.

A. B OdyHKIME TIepepaclpeleleHus, YCKOPEHHS CHCIOK U IEHTPaTd3aliy
JICHE)KHOT'O KanuTana.

A. B ¢dyHKIME mepepacnpeeNeHns, yCKOPEHHs TpaH3aKIHi, IEHEKHOTO
oOparteHus 1 OOHATHYUBAHUSI.

10. B kakoM oTBeTe 3aKAHYUBAKOTCH NMPUHIIMIIBI 3aiiMa?

A. IlepuogumynocTh, ormaTa, OC30MACHOCTb, IOTAlIEHUE, TPUHITUIIBI
TapreTUHra.

A. TInarexu, 6e30MaCHOCT, TIOTAIICHHE, TIOJUTHKA XpaHEHMUSI.

A. ITepuoauuHOCTB, 6€3011ACHOCTD, BO3BPAT, IPUHIIUITH TAPT€THHTA.

A. ITeproaAMYHOCTD, OIJIaTa, MOTAIICHUE, IPUHITUIIBI TAPTETUHTA.

11. B kakoM oTBeTe (pOpMBI KpeauTa JaHbI MIOJHOCTHIO U SICHO?

A. KOHKYpeHTOCTIOCOOHBII KPEIUT, CMEIIAHHBIA KPEIUT.

A. JloxoHbIe KpeUTHI, TINATHEIE KPEIUTHI, CMEIIAHHBINA KPEJIHT.

A. Inoteka, HanmM9HbIE KPEIUTHI, CMEIIAHHbIE.

A. CMeInaHHbli KpeauT, KpeAUTHBINA OPEH I, TOCy1apCTBEHHbIH KPeIuT.

12. Yro 60abiie B popMe KpeaurTa?
A. Iloramenune 3aiiMOB.

A. Onnavenusrit KpEauT.

A. Kpenaut BmeniarenscTBa.

A. KpeauTsl cTpaHsl.

13. Kakue kpeauThbl pacnpeaessiloTcs o CPoOKaM 0aHKOBCKOI0 Kpeaura?
A. Kparkuii, cpeqHu U JOJITOCPOYHBIN.

A. Cpennuii 1 10ITOCPOUHEIA.

A. KpaTkocpouHbIif 1 10ITOCPOUHBIIA.

~

A. bnu3kui 1 JOJITOCPOYHBIN.
14. Kakue 3KOHOMHUCTBI NbITAJINCH OTJIUYUTH KPEeIUT 0T CCyAbI?
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A. DxoHomuctsl [ 'perun.

A. AMeprKaHCKHE SKOHOMIYECKHE TEOPETUKH.
A. Pumckue 1opHCTHL

A. KuTaiickue (pMHAHCHUCTHL.

I'/TABA 10
INPOIIEHTHAS CTABKA KPEAUTA U ®AKTOPHBI, BJIUAIOIINE
HA HEE

10.1. Onenka kpeaura v ero pyHKUHU

Kpeoummnas cmoumocmyo - 3T0 IPOUEHTHI, MOJUIEKAIINE YIUIATE Y 3a€MIIIUKA 3a
WCITOJIb30BAaHUE 3aiiMa WM TPOIICHTHOW CTaBKH, YCTAHOBJICHHBIC OaHKOM Ha
OCHOBE CIPOCca M NPEAIOKEHHs Ha (PUHAHCOBOM M JeHEKHOM phinke.’® KpenurHas
MPOLICHTHAsA CTaBKAa - 3TO HWJKHSSA W BEPXHSSA Mapka KpPEauTa, a €€ BEPXHUU
Mpeiesl - 3TO CyMMa MPUOBLIN, KOTOpast MOKET OBITh MOJIy4eHa OT UCIOJIb30BaHUS
KpeauTa. boisiee HU3Kas MPOLICHTHAs CTaBKA IO KPEeAUTaM - 3TO MHUHUMAJIbHAas
BBITOJIa, KOTOPYIO OaHK MOXKET MOJIIYYUTh OT KpeAauToBaHus. OTCYyTCTBUE HU3KON
IPOLICHTHOM CTABKU O3HAYaE€T, YTO JEP)KATEIU CPEIACTB HE 3aMHTEPECOBAHbI B
pacrpenesneHun CpeICTB.

Ha Oanku BAMSIOT 3aTpaThl HA MPUBJICYCHHBIC KPEIUTHI, KPEAUTHBIC PUCKH,
OTIepallMOHHBIC PACXO/Ibl OaHKA, MAPXKy KPEAUTHOTO PUCKA U MapxKy OaHka. baHku
4aCTO MOTYT BBINIOJIHATH CBOKO KPEAUTHYIO MAapKy. B 9KOHOMUYECKOH JUTEpaType
KpEAUTHAsI MapKa ONPEAEIACTCSA KaK pasHULlA MEXKAY CYMMOW KpeauTa U CyMMOM,
MOJIYYCHHOM OT OaHKa WM KPEAWTHOW OpraHu3amuh. Mapika ompenemnsercs
bopmyIoii:

8Bopucos A.B. Bonbmoii s5koHOMUYecKui cinoBaps. M.: Kamxnbiii mup, 2006. 860 c.
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Map:xka =[(Ilena - Ctroumocts) 4 llena]4100.

KpenutHass mapka B OaHKaxX TakKe OMPEACISICTCS TPUBEICHHON BBIIIE
dbopmymoir. YpoBeHb KPEIUTHOH MapKH - 3TO KOHKPETHBIM ITOKa3aTeb,
OTIPEIEISIFONTUN COCTOSTHHE OaHKOBCKOW OTpacivd W HAIMOHAIBHOW SKOHOMHUKH
ctpanbl. KpenutHas Mapska OaHKa 3aBUCHUT OT psifa GakTOPOB, B YaCTHOCTH:

- UHJIEKC UHQIISIIIY;

- cTaBKa pe(uHAHCUPOBAHMUS;
- JINKBUJTHOCTB;

- UHJIEKC 0e3pabOoTHIIBI U T.JI.

YpoBeHb KpEeIUTHON Map)Ku HANpsIMylO BIUSE€T Ha CTOUMOCThH OaHKOBCKOTO
kpenuta. KpenuTHbi peWTHUHT BKJIIOYaeT B ce0s JOMOJIHUTENbHbIE COOpBHI,
YCTAHOBJICHHbIE OAHKOM B COOTBETCTBHM C KPEAUTHBIM COTJIAIICHUEM MEXKIY
0aHKOM M KJIMEHTOM TIPH OKa3aHUU KPEIUTHBIX YCIyT. MBI OIlEHUBAaeM KPEIUTHBII
PEUTHUHT JIJIs1 3TOTO MOoAX0Aa (POPMYIIOK:

R=Dr+Do+P+S+A,

rie R - crouMocTh 6AHKOBCKOTO KPEIUTa;

Dr - npuBniekaTenpHbIe peCcypchl OaHKa;

Do - gacTh onieparmoHHBIX PAcX0J10B KOMMEpPUYECKOro OaHka;

P - npeMus 3a KpeIUTHBIN PUCK;

S - mapka O6aHKa;

A - JTOTIOJIHUTEJIbHBIC TIATE)KH, YCTAHOBIICHHBIC OaHKOM.

B komMmepueckux OaHKax OLIEHKAa MPUBJICYEHHBIX PECypcoB OaHKa,
OTIepallMOHHBIC HW3CPKKA, B TOM YHCIE W 3apabdOTHAs IulaTa COTPYJAHHUKOB,
perucTpamnus KpeauTa, OTKPBITUE CYETOB, MOHUTOPUHI KPEAWTOB U JPYTHE
CIICIIMAJIbHBIE PACXObl, CBSI3aHBI C KpeauTamu. B TO ke Bpewms, KenaTeabHO
VYUTHIBATh aHAJIM3 KPEAUTHOTO TMOPTQEnst KOMMEpUYeCKnX OaHKOB TpH
(GhopMHpPOBAHUH OIICHKH PUCKA U OIICHKE PUCKA MMPEMHUH IO KPEITUTHOMY PHUCKY.

KpeauTHble NMpPOLIEHTHBIE CTaBKU JEIATCS HAa MPOCThIE M ClOXHBIEC. Pacuer
MIPOIICHTOB IO MpOCMOol TIPOIEHTHOM CTaBKE OCHOBAaH Ha OajlaHCE OCHOBHOIO
nonra. Ilpu crnoorcnoti IpOUIEHTHON CTaBKE HAYMCICHHBIE MPOIEHTHI BKIFOYAOTCS
B OCHOBHOM JIOJIT ¥ IPOLICHTHI PACCUUTHIBAIOTCA.

B cootBeTcTBHM ¢ popMOIi OIIATHI MPOIIEHTHI MPOCTHl U TUCKOHTHPOBAHBI, a
MIPOIICHTHBIE CTaBKHM IO KPEJIHUTY BBIIUIAYMBAIOTCS B COOTBETCTBHH C TpadHUKOM
MOTalleHUs] KpeauTa. JIMCKOHTUPOBAHHBIE IPOLECHTHI BBIYMUTAKOTCS BO BPEMS
BBIJIAaYU KpEINTa, a OCHOBHAS CyMMa KpeJUTa IoraiiaeTcsl Ha OCHOBaHUU rpaduka
B CPOKH, YKA3aHHBIE B JIOTOBOPE.

[IpyHrMasi BO BHUMaHHE YPOBEHb WMH(QIISIIIUU, MBI MPOIEHTHBIE CTABKU IO
KpeAuTaM BBIJICIIEM HAa HOMHUHAJIBHBIE W peanbHble. Ecnum  nomunanvnas
MPOIIEHTHAs CTaBKa SBISAETCS O(PUIUAIBHOW CTAaBKOW MPOIEHTA U TMPOILEHTHOU
CTaBKOM, 3a()UKCUPOBAHHOW B KOHTpAaKTaX, TO pednbHas TPOLCHTHas CTaBKa
YUYUTBHIBAETCS B YPOBHE UHQIISALINH.
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KpenutHoe cornameHue MeXIy KOMMEPUECKMMHU OaHKaMH W KJIMECHTaMHU
JIOJIKHO YIUTHIBATh U3MEHEHHE TIPOIICHTHBIX CTABOK WHMIIAIIUNA B IKOHOMHKE. DTO
OKaXET TOJIOKHUTEIIPHOS BIMSIHUE HA N3MEHEHHE KPEIUTOB KOMMEPUYECKUX OAHKOB
U MPOLEHTHBIX JI0XO0JIOB. PUCK M3MEHEHMSI CTaBOK OAHKOBCKOM JEATEIILHOCTH, 32
CUYET COKpAIICHHS KCIIOJB30BAaHMS IUIABAIOIIMX TMPOLIEHTHBIX CTABOK B KA4E€CTBE
KOHTPAKTHOTO COTJIAIICHUS, OyJeT CHIIKEH W MOMOXKET d(PPEKTHBHO YIPaBIATh
UM.

B xomMepueckux OaHkax, B 3aBUCMMOCTH OT YacCTOTHI YIUIAThl HAUYMCIECHHBIX
IPOLIEHTOB MO KpEeAuTaM, BBIACISIIOTCA CTAaBKU  AHTUCCNTUPOBAHUS U
JEeKOMITeHcauuu. HauncneHHble IPOLEHTHI 110 KpeAUTaM [0 aHTUBUPYCHOU CTaBKE
B3UMAIOTCS C KJIMEHTOB B Hauajie yKa3zaHHOTo mnepuopa. [Ipodumaktuueckue
MIPOLICHTHBIE CTAaBKU HUCIOJIb3YIOTCS B OAHKOBCKOHM cdepe pa3BUTHIMU CTpaHaAMU
JUTSI TIPETOTBPAIICHUST OOCCIICHCHNUSI KPEAUTOB B YCIOBUSAX BBICOKON WHMIISAIINM.
OnnuM 13 HanboJiee pacCIPOCTPAHEHHBIX CIIOCOOOB BBHITUIATHI MPOLIEHTOB B KPEIUT
B MHUPOBOM TPAKTHUKE SIBISICTCS JEKOMIICHCAIIMOHHAS CTaBKa. [IporeHThl OymyT
HAYHCJISATHCS B KOHIIE MIEPUOAA.

B  pbIHOYHON HKOHOMHMKE KpPEIWUTHBIA pEUTHHr OaHKa  BBINOJIHSET
onpenencHable (QyHKIUM. DHU3MYECKHE W IOPUAMYECKUE JIMIA C ITOMOIIBIO
GyHKIMM pacrpesiesieHus] KPEAUTOB BPEMEHHO HE MOTYT COOMpaTh MMEIOIIUECS
CpPEACTBA, U OHU PACHPELEISAIOTCA B I0JIb3Y OPraHU3alMid, KOTOPBIE HYKIAOTCS B
pecypcax. B To ke Bpemsi (UHAHCOBBIE NOCPETHUKH pPa3MENIAIOT CPEJCTBA,
[IPUBJICYEHHBIE C HU3KOW IIPOLEHTHOM CTaBKOW 10 BHICOKOM MPOLICHTHOM CTaBKE, B
orepanusx, IpuHocamux noxoj. Kommepueckre OaHKM OIMPEAENSIOT CTOMMOCTh
pECypCcoB, BKIIOYAasi MX MapXkKy Ha COOTBETCTBYHIOIIHME pecypcbl. Kpome Toro,
KPEIUTHBIE PECYPCHI 32 CUET CPEACTB TOCYIaPCTBEHHOTO OFOKeTa U cOepeKeHUI
pPacpOCTPAHSIIOTCA B ONIPEAECICHHBIN CEKTOP U CIIYXKAT IS UX IEATEIBHOCTH.

DyHryusa nosviutenuss cmoumocmu kpeouma. OyHKIMS TOBBIICHUS KpEauTa
MOXET MHTEPIPETUPOBATHCS C TOUKH 3PEHUSI KpeauTopa wiu 3aeminuka. Ooeum
CTOpPOHAaM MpPEIIaraeTcs:

¢ JiepKaTeNb CBOOOIHBIX CPEACTB HAIPABISIET CBOM COOCTBEHHBIC CPEACTBA
Ha TMOJyYEHHUE JI0XO0/a, TO €CTh MOOMIPAET UCIOIb30BAHNE BPEMEHHO CBOOOHBIX
CPEJICTB IyTEM HaIpaBJICHUS B OaHK WJIM IPYTYIO 00JIaCTh;

¢ 3aeMIIUK OepeT KpeAUT Ha ONpPENETCHHBIM NEepHoJl BPEMEHH, UYTOOBI
BOCIOJIB30BaThCs KPEIUTOM, 151 IIBITAETCS HAIpPaBUTh ero Ha
MPEANPUHUMATEIBCKYIO JIEATEIbHOCTh M TMOJYYUTh BBICOKHE JIOXOHABl. JTa
GyHKIHST MOXKET OBITh peaju30BaHa MyTeM NMPUMEHEHMS JbIOTHBIX MPOICHTHBIX
CTaBOK HAa OCHOBE CHEHHAIBHBIX TOCYJAPCTBEHHBIX MPOTPpaMM C LEJIbIO
CTUMYJIMPOBAHHUS IIPOU3BOACTBA U ITPOU3BOAUTEIIEH.

OmgHoll W3 ClEenyIIMX XapaKTEPUCTUK KPEAUTHOIO PEUTHHTA SIBIAETCS
peeynupyrowas @ynkyus. bnarogaps 3To  (QYHKIIMH KpPEIUTHOTO PEHTHHTA
PETYIUPYIOTCS BCE SKOHOMUYECKUE OTHOILIEHU. HecMOoTpst Ha TO, UTO KpEeIUTHBIN
PEUTUHI OCHOBAaH Ha PHIHOYHBIX MPUHLIMNOAX, PAJ  (PaKTOpoB (TaKUX Kak
pPETyJIMPOBAHUE BAJIIOTHOTO PETYJHPOBAHHUS, BBICOKAS OIS ONPEACICHHBIX
CEKTOPOB 3KOHOMHKH) TIPEMATCTBYIOT (YHKIIMOHUPOBAHUIO PETYIUPOBAHUS
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MPOLICHTHBIX CTaBOK. DYHKIMS MOralleHusi Kpeaura odecrneunBaeT 3(pPpeKTuBHOE
MCIIOJIb30BaHNE COOCTBEHHBIX M 3a€MHBIX CPE/ICTB XO3SHCTBYIOMINX CYObEKTOB.

Crpoc Ha KpeIuT B SKOHOMHUKE JIOJDKEH COOTBETCTBOBATh POCTY OAHKOBCKUX
JeTIO3UTOB. JTO, B CBOIO OdYepenb, OyAeT HpoaoiDKaTbecs O TeX MOop, IOKa
cOaaHCUpPOBaHHBIN CHpPOC U MpeIokKeHne OaHKOB He OyIayT cOalaHCHPOBAHBI.
HampotuB, B pe3ynbTare CHHXKEHHSI CHOPOCAa Ha KPEIUThl B SKOHOMHUKE O0BEM
KpPEAUTHBIX BJIOKEHUN OAHKOB OyJIE€T CHMXKEH, U B pe3yibTare 00beM KPEIUTHBIX
olepalrii YMEHBIINUTCA. Y BEJIMYEHHUE MPOLEHTHON CTaBKU IO KPEAUTaM CBSI3aHO C
TEM, 4TO BO3HHUKJIA €0 peryiaupyrouas GpyHkuus. MzMenenue npoueHTHbIX CTaBOK
10 KPEAUTY MOBJIMSIET HA BCIO SKOHOMUKY. ECiM IIpoLieHTHAs CTaBKa IO KpeauTam
OCHOBBIBA€TCSI Ha CIPOCE M IIOCTaBKax, TO OalaHC MpPOU3BOJCTBEHHBIX MU
(MHAHCOBBIX PHIHKOB B 3KOHOMHKE Oy/I€T NOJHOCTHIO MOMOJIHEH.

[IporieHT KpeauToB, OOECIEUEHHBIX 3allUTOM, 3allWIIaeT KOMMEPUYECKHe
0aHKM OT HMHQIALIMKA WIH APYTUX HEOJArompUATHBIX NOCHeACTBHA. B 3THX
YCIIOBUSX OTMPEACIACTCS NEATEIBHOCTh OaHKa M €ro BIHUSHHE Ha YKOHOMHUYECKHE
(bakTopbl, BIUAIONIME HA YPOBEHb HHTEpECa.

10.2. 3apy0OexHblii ONIBIT 10 (POPMHUPOBAHUIO OLCHKH 0AHKOBCKOTI0
KPeJAUTA U MePCHeKTUBbI ero NIPUMEHEeHNsI B Y30eKuCcTaHe

YcTaHoBNIEHUE KPEAUTHBIX PEUTHUHIOB B OAHKOBCKOM MPAaKTHKE B Pa3BUTHIX
CTpaHaX OCHOBAHO Ha aHAIM3€ TAaKUX (PAKTOPOB, KAaK CTOMMOCTb MPHUBJICUEHHBIX
pecypcoB OaHKa, ypOBEHb KPEAUTHOTO PUCKA, 3aTPaThl 10 KPEAUTHBIM ONEPALIUAM,
NEeHe)KHass noiautuka [lb, KpemuTHBIA CHOPOC M MNPEITOKEHUE, a TaKKe
KOHKYPEHIMSA. Y CTAHOBJIEHUE PEUTHUHIOB OCYIIECTBISAETCA HA PA3JIMYHBIX dTarax
u yriuyoneHHoMm anHanmu3e. OCHOBHOHM II€NIbI0 aHaiuM3a KPEAWTHOTO PEUTHHTA
ABISETCS JOCTWXKEHHE J(PPEKTUBHOCTH KPEAWTHBIX omnepanuid OaHka U
peanu3anus CTpaTerunuecKux Ienen OaHka.

B 3apy0OexHbIX CTpaHaX CYIIECTBYET HECKOJIBKO MOJENIEH, UCIIOIb3YEMbIX IS
OIpeAENeHUs] KPEAUTHBIX PEUTHUHIOB. DTH MOJIEIM OCHOBaHbl Ha OCOOEHHOCTAX
OAHKOBCKOTO JieJ1a, KpeIUTOBaHUS, KIacCU(PUKAIIUN KJIMEHTOB U IPYTUX ACIEKTOB.
B Hamieil nutepatype Mbl (OKycHUpyeMCsl Ha METOJIaX U MOJENSAX, UCIOIb3YyEMBbIX
JUIA ONpEAENICHUS] KPEIWTHBIX PEUTMHIOB B KomMmepueckux Oankax CIIA.
Cnenyroomue MOJENM B Pa3BUTBIX CTpPaHAX UIIMPOKO HCIOJIB3YHOTCS IIPH
OIPEEIICHUH KPEAUTHBIX PEUTUHIOB:

1. CroumocTs mitoc.
2. PediTuHr nuaepcraa.
3. CTOMMOCTB-TIPUOBLIb.

Moodenv cmoumocms natoc. Ilpoctas momens (HOpMHUPOBAHHS KPEAUTHOTO
pEUTUHTa B KOMMEPUYECKUX 0aHKaX - CTOUMOCTb IUIIOC, C KPEAUTHBIM PEUTHUHIOM,
JaHHBIM OaHKOM, C YYETOM OIEpAIlMOHHBIX pPAacxXxoJ0B OaHKa, MO 3a€MHBIM
CpPEeICTBAM M KpeauTHOHM mpakTuke. Ilpu (popMHpoBaHMM KPEIUTHOIO PEUTHHTA
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JUISL 3TOM MOJICIM YYHMTBIBAIOTCS CJCAYIONINE KOMIIOHCHTBI, U ONPEICISICTCS HMX
00111251 CTOUMOCTB:

- CyMMa CpeICTB, MIPUBJICUCHHBIX JIJIST KPSIUTOBAHUS 3aeMIIMKa 0aHKOM;

- O0aHKOBCKHE OIICpPAIlMOHHBIC PAcXOibl, BKIIIOYas MECIYHYIO 3apIuiaTy
KPEAWTHOTO TIEPCOHANIAa, PETHCTPAII0 KPEAWTa, OTKPBITHE CYeTa, KPCAUTHBIN
MOHHMTOPHHT | JIPYTHE PacXO/Ibl, CBI3aHHBIC C TIOTAIIICHUEM KPEIHTA;

- oIUIaTa 3a YPOBEHb PHCKa (TIpeMHs 3a OAaHKOBCKHI PUCK);

- 0aHKOBCKas Map>ka B KPSIUT WM MUHUMAJIBHBIN JI0X0/1 OaHKa.

D10 BeIpaXkaeTcs hopmyIIoit:

Kpex | Cron Omnepanu Ipem baunk
UTHAasl _ MOCTh ‘\‘ OHHbIE Us 32 PUCK + OBCKasi
CTOUMOCTbH 3aeMHBIX pacxo/bl 0aHka Map:ka

Kaxxaplii M3 ykKa3aHHBIX KOMIIOHEHTOB MOXET OBITh BBIPaXXEH B T'OJOBBIX
MPOLIEHTaX OT CYMMBbI KpeauTa. Mojenb CTOMMOCTh IUIIOC XapaKTepU3yeTcs
pocTOTOM U 3P (HEeKTUBHOCTHIO. OJIHAKO €€ HEAOCTATKaMU SIBJIIFOTCS TEXHUYECKas
CJIOKHOCTh TIpoIlecca OIpeNesieHUs CTOMMOCTH OaHKa M MPOILEHTHBIX CTaBOK,
npeiaraéMbelX JAPYTUMH KpPEAUTOpPAMHM, TO €CThb HEKOHKYPEHTHOro (Qakropa.
[IpouileHTHBIE CTAaBKM 1O KpEIuTaM, BbIIAHHBIM KOMMEpPYECKUMHU OaHKaMH,
dopmupyrorcs 1o craBke peduHaHcupoBaHus LleHTpampHOro GaHka C
COOTBETCTBYIOIIMMHU ITPOLIEHTAMH BBILIEYTIOMAHYTBIX KOMIIOHEHTOB. Harpumep, y
Oanka ectb KiueHT ¢ 10 MuyumoHamu pgojutapoB. OH momy4yun KpeauT 12
MUJJIMOHOB CYMOB, KOTOpbIM cocTtaBuil 12% or 0a3oBoii craBku. B pe3ynbraTe
aHaiM3a ONEpPAlMOHHBIX PAacXOJOB Ha HMCIOJHEHUE M KOHTPOJIb KpeauTa ObLIO
BBISIBJIEHO 2% OT CyMMbl KpeauTa. KpenuTHbli jenapTaMeHT yCTaHOBWII JUMUT B
pasmepe 2-6% OT KpeAMTHOro pucKa. baHK yCTaHOBHJI MPOLIEHTHYIO MapKy Ha
ypoBHe 2%. HWcxoms W3 STOro, CTOMMOCTh KpEAWTa KOMMEpUYecKoro OaHka
coctapmseT 18% (12% + 2% + 2% + 2%).

Mooenw petimunea nuoepcmea. Henocratku, OMMCaHHbIE B MOJICNIM CTOUMOCTH,
IPUBEJIN K CO3JaHUIO €I11€ OAHON MOJIeIN (POPMUPOBAHUS KPEAUTHOIO PEUTHHTa, a
MMEHHO MOJIENIM «pEWTHHra JinjaepcTBa». Bo Bpems Benmkoil nenpeccun 1930-x
rogoB kpynsenmue O6anku CIIA nogyywnu eAuHbIE MPOLEHTHBIE CTABKU I10
KpeauTaM 1oj; HazBaHueM «lIpaiiM-pedT» (MHOT]a Ha3bIBAEMBIM 0a30BOM CTaBKOM
WIM CTaBKOW NPOLEHTA) M BBICOKOH KPEIUTOCIIOCOOHOCTHIO KPATKOCPOUYHBIX
KpPEIUTOB, YCTAHOBUTH CAMYIO HU3KYIO CTaBKY, IIPEIJIaracMyt0 KIIMEHTaM.

B mnacrosmee Bpems temn «lIpaiim-pelit» B CILIA sBnsercs Bemylmum
MOKa3aTeJleM B NPAKTHUKE KOMMEpPYECKUX OaHKOB, KOTOpBIM O0OBsBIsAETCS
KpYNHEUIIMMHU OaHKaMH, KOTOpPbIE €XKET0IHO IMyOJIMKYIOT CBOU CTaBKH B KPEIMT,
TO €CTh «JEHEXKHbIE IEHTPhI». Ha mpoTsSHKeHHMH MHOTHUX JIeT 3Ta CTaBKa ObuLia
CTaOWIIBPHOW, HO C OBICTPBIM POCTOM pBIHKA IEHHBIX OyMar u wuH)IAIMEH
HCIIONB30Banacek Iasaromas craBka «lIpaiim-pent». PakTuyeckas NMPOLIEHTHAS
CTaBKa MO KPEAUTy, IPEIOCTABIECHHOMY 3aE€MIIUKY, ONPEEISIETCS HA OCHOBAaHUU
cienyromieit GopMyJIblL:
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Ks=Bs+ U+ Rm,
rae Ks - kpeauTHas NpoUEeHTHas CTaBKa,;

Bs - 0a3oBas craBka uinu npemus (Ha OCHOBE OaHKOBCKOW MapxkH);

U - BpIYET, HE MNPEBBIMIAIOMIUN JHUMHUT JJIsl KIUEHTOB, HE SBISIFOLIUXCS
MEPBHIMU;

Rm - mpemust 3a puck.

YBeaunuenue JuTenbHbli
Kpenun a ]c;:;gi: pucka KPeIUTHbII PHCK AJs
THast (paiiv- HEBBINOJIHEHHOT 0 KJINEHTOB c
NpOLEeHTHAST WI; ht 00s13aTe/1bCTBA, J0JITOCPOYHBIM
CTaBKa ight) BBIIJIAYMBAEMOI0  He KPeIMTHbIM PUCKOM
MepPBHIM 32eMIIUKOM

Y
CemuHap
CraBka «IIpalimM-peliT» OCHOBaHa Ha W3MEHECHHHM KIIIOUYEBBIX CTaBOK

JICHE)KHOTO PpBIHKA. Pacder oOCyIecTBIsSeTCs IBYMs CIOCOOaMHU BEIyIIMMHU
6ankamu «float-ray»:

Meton «IIpaim mrocy;

Merton «JlyonupoBaHue.

Hauunas ¢ 1970-x 10/10B, IPOLICHTHBIE CTABKH, MCIIOJIb3yeMbI€ B KaueCTBE
OCHOBBI  JUIsl ~ KPEAUTOBAHUS  MPEANPUATHNA,  MIUPOKO  HCHIOIB3YIOTCS
KoMMepueckumu 6ankamu co ctaBkor LIBOR (ctaBka mex0aHKOBCKOro 0OMEHa).
O10 cCBsA3aHO ¢ TioOanu3anued  OaHKOBCKOM  CHCTEMbl UM PaCTyIIUM
MCIIOJIb30BAaHUEM JIOMOBJIAJICNIBIIEB B KaueCTBE KPEIUTHOTO pecypca BeayIIUX
0aHKOB. YiydIlleHHass MOJCNb TPOIEHTHBIX CTaBOK, OCHOBAaHHAs Ha KPEIUTE
«IIpanm-pant», nossunace B 1980-x rogax. IlosBnenne monenu «lIpanim-pant»
OOBSCHSETCS TeM, YTO KPYITHbIE OAaHKU COCPEIOTOYCHBI HA PACIIMPEHUN PHIHKA U
KJIIMEHTCKOM 0a3bl B YCIOBHUSAX BBICOKOW KOHKypeHInHU. [lo Mepe pocra cmpoca Ha
O0aHKOBCKHE KPEAUTHI MPOOJIeMa COXpaHEHHUS MPOIICHTHOW CTaBKH Ha TpeOyeMom
YpOBHE W KOHKYPEHIIUU C APYTMMHU OaHKaMU CTAaHOBUTCS oueBHIHOW. Hampumep,
O6anku B CoenuHeHHbix IllTarax WMEIOT HEKOTOPBIE KPYIHBIE W CPEIHHE
KOpIOpaluy ¢ HeOOJbIION MapKoil it paboyux JHEeW ¢ pUCKaMH U JIOXOJaMu B
TEYEHUE HECKOJbKUX JHEH, U HeNEeNbHBIX CTaBOK OT «namam-rating» (ot 0,25 no
0,75%). DTa cKOpPOCTh OMpeeaeTCs Cleaytomei hopmMyIIou:

KpeautHast
Pacxoanli Ha
NMPOLEHTHAA  CTaBKa Pucku 7

o = | MpUBJIeYeHHE +
(HMKe, 4YeM «mpanm- NPUOBLIb
N JAEHEeKHBIX CPEACTB
PEeUTHHI)

Huskpe cTaBKM CTaqd IIHPOKO MCIOJB30BAaThCA HA TIPAKTHKE. OTH
MIPOIICHTHBIE CTaBKHM OBUIM PaBHBI MPOIEHTHBIM CTaBKaM OaHka. BBeaeHue 3tmx
CTaBOK TPUBENO K TmoTepe 0a30BOM CTaBKH CKOPOCTU. YcmaHo8Ka CcmasKu
Kpeouma Ha ocHoge moldenu «Value-Benefity. B CHIA Ha mnpakTuke ObLUIH
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pa3paboTaHbl U MIUPOKO HMCTOIB3YIOTCS KOMIUIEKCHBIC OAHKOBCKHE MOJCIH IS
MOKPBITHSI BCEX PACXOJOB KOMMEPYECKHX OaHKOB M PHCKOB, KOTOpPBIE MOTYT
BO3HUKHYTh B KPEJIUTHOMN AEATEILHOCTH, U MPEAOCTABICHUS aJIEKBATHOIO J10X0/1a
It 0anka. OmHoN M3 THUX Mojenen sBigercd mMoaeib Value-Benefit. Cornacuo
ATOW MOJENH, OaHK CMOXXET MpPHUBJICYh HEO0OXOauMble (DMHAHCOBBIE PECYPCHI,
MTOKPBITh PACXO/IbI HA OIEpaIliy M0 KPESAUTOBAHUIO M B KOHEYHOM HUTOTE JTOOUTHCS
BBIrOIbl. OIleHKa MPOIIEHTHOM CTaBKU MO KPEAUTY IO MOJEIHU «CTOUMOCTh-
BBIF0JIa» PACCUMUTHIBACTCS HAa OCHOBE OTJEIbHBIX MPAKTUYECKUX IOKAa3aTeleil.
Knaccudukanuss KIMEHTOB B KOMMEpUYECKHX OaHkax U (GOpMUPOBAHUE
COOTBETCTBYIOIIETO0 KPEUTHOTO PEUTUHTA UMEIOT Pl MPEUMYIIECTB:

Bo-nepswvix, xpenuToBaHue KPYMHBIX KIMEHTOB KOMMEPUYECKUX OAHKOB OyJieT
MEHEE JIOPOTOCTOSIIIIUM, YeM KpEIUTHBIC KpPEIUThl, M OOECIICUYUT BBICOKYIO
JIOXOJTHOCTb.

Bo-emopuix, xmueHTsl Majoro 6aHKa yBETUIMBAIOT PAcX0/Ibl HA KPEIUTOBAHUE
U TPUBOIAT K OOJiee BBICOKMM YPOBHSAM KPEAWTHOTO peuTuHra. IloaTomy
KENaTeIbHO PAa3JCNTh KIMNCHTOB OaHKa Ha JCHE)KHBIC MOTOKHM M OICHHUTH HX
KPEAWTHBI PEUTHUHT COOTBETCTBYIONIMM oOpa3oM. B pesynprare anammsa
(hMHAHCOBOTO COCTOSTHUS KJIMEHTA, ONCHKMA KadecTBa KPEIWTa, I KPEeauTa U
apyrux (¢GakTopoB OyJeT OIEHUBAThCA YyPOBEHb KpeauTHoro pucka. Ecmu
BO3HHUKACT MpoOjeMa C IPOIECCOM YCTAHOBJICHHUS IPOIEHTHBIX CTaBOK, BAXKHO
ONpEJeInTh, YCTAaHOBJCHA JIM CIELUMalbHAsl CTaBKa JJid KaKJI0ro KiueHTta. B
HEeKOTOphIX cTpaHax (CuHramyp, Manaiizus) 6aHKOBCKas MPaKTHUKa MPEJ0CTaBIsSET
KpPEAUTHl 10 HU3KUM IPOIEHTHBIM CTaBKaM HEKOTOPBIM KJHMeHTaM. IIpuunHOi
ATOTO SBISETCS TO, YTO OaHK W3BJIIEKAeT BBITOAY M3 JPYyTUX OIepalui, 3a
HCKJIIOYEHHUEM JI0XO0Jla OT Kpeauta. B pesynbpTaTte yMEHBIIAETCS JOXOJ OT
KpEeIUTOBaHUsl KJIMEHTa OaHKa, HO Ha caMOM Jejie J0X0a OaHKa OT Jpyrux
OTHOIIIGHWH C KIMEHTOM OyAer 3amMeHeH. MBI cuyuTaeM, IeIeco00pa3HbIM
MIPUMEHSATh POCCUHCKUAN OIBIT B M3yUYCHUH MPOIEHTHBIX CTABOK I (PU3HUCCKUX
auil W KpeautoBanus. I[lotoMy dTO poccuiickue KOMMEpUYecKue OaHKu
MPAKTUKYIOT  BHEJAPEHUE  JOMOJHUTENIBHBIX  KPEIUTHBIX  YCIyr, CHUXas
CITIOCOOHOCTh KJIMEHTOB IIOramiarh KPEAuUT M, KaK CIEJICTBUE, MPHUBOAAT K HE
BO3BpaTy 0OaHKOBCKHUX KpeauTOB. BoT mpumep poccuiickoli 0aHKOBCKOM ITPaKTHKH.
ITo cmoBam 3amectutens mnpexacenarens lLlenTpanpHoro ©Oanka Poccuiickoi
Oeneparuun I'. Menuksana, okoino 30% mpoOJeMHBIX KPEIWTOB B HEKOTOPBIX
KPEIUTHBIX MOPTHEIIX KOMMEpPUYECKHMX OaHKOB OBLIM BBI3BaHBI TEM, YTO CCY/IbI
Oanka OBUIM HENPAaBUIILHO JIUATHOCTHPOBAHBI M HE3aKOHHO MPUCBOEHBL>® B
OankoBcKoW TpakTuke Poccum Oblma paspaboTaHa oOs3aTenbHas IMporemypa s
oOecricyeHUsT  IMOJOXKUTEIBHOTO  KPEAUTHOTO  PEUWTHHra, KOTOPBIH  YETKO
MOKa3bIBACT KPEAUTHBIC PEUTUHTH KJIMEHTOB-3a€MIIUKOB. B COOTBETCTBUU C 3TUM
KOMMEpYeCKUM OaHKaM HeoOXoaumMo OyaeT 00ecleunTh IOJI0KUATEIBHYIO
MPOIICHTHYIO CTaBKY IO KpeauTaMm (U3HUYECKUM JIUIaM W TPEIOCTAaBUTh MM
nHpopMaIioo 0 JOKHUKE. B cooTBeTCTBUM € pacnopsbkeHrem lleHTpanbHOro

STloTpeOUTENBCKUI KPEUT BBEIM Ha YMCThIN mpoueHT // Kommersant. 2007. Ne2 (3578).
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O6anka Poccuiickoit ®epepanuu «O mopsake mpeaocTaBieHus 3(HEKTHBHBIX
MPOIEHTHBIX CTaBOK MO KpeauTaM (pu3udeckum juiam» (10 COCTOSIHHIO Ha 29
nexkabps 2006 Toma) Bce KOMMEpUYECKHE OaHKA WMEIOT —IOJIOKHUTEIHHYIO
MPOIEHTHYIO CTaBKY MO KPEIUTAM.

Bompocsl

1. OOBsicHUTE CYyTh M 3HAYCHUE KPEAUTHOTO PEUTHHTA.

2. Kak onpeienuTh KpeAUTHYIO MapKy B OaHKax?

3. KakoB ypoBeHb KpeIUTOCTIOCOOHOCTH B CTpaHe?

4. Yxaxute QakTopsl, BAUSIONINE HA KPEAUTHYIO MapxKy.

5. KakoBa cTouMOCTb KpeauTa?

6. Kakne MeTOIapl HMCHOJIB3YIOTCA [JIsl pacdeTra MPOLEHTHBIX CTABOK IIO
Kpeauram?

7. KakoBbI ciocOOBI OTUIATHI IPOLEHTOB MO KpeauTam?

8. KakoBbI THIBI MNPOLEHTHBIX CTAaBOK IO KpEeAUTaM C YYE€TOM YpPOBHS
uHpIAIMNA?

9. Kakne pynkunu BeImoaHsET OaHK B KpeauTe?

10. O6bsicHuTe cMBbICT GYHKIIUU pacipeieNieHUs KpeauTa.

11. O6bsicHuTE CMBICT (YHKIUU MTOBBIIICHUS KPEAUTA.

12. Pacckaxkute cyTh GyHKIMU PETYIUPOBAHMS IICHBI KPEIUTA.

13. Pacckaxkute cyTh (YHKIIMU 3aIIUTHI IIEHBI KPEIUTA.

14. Pacckaxxute TMpaBOBbIE OCHOBBI (OPMHPOBAHUA IIEHBI KpeauTa
KOMEpUYeCcKoro OaHka.

15. Kakue Monenu ucnonb3yrOT CTPaHbl C Pa3BUTOM KPEIUTHOW CUCTEMOM B
ONpPENECTICHUH LICHBI KpeauTa?

16. Kak mnepHoIMYHO W3BIMAIOTCS  BBIYHMCICHHBIC AHTUCUIIATUBHBIE
MPOIIEHTHBIE CTABKU KpeauTa?

17. Kak nepuoAM4HO U3bIMAIOTCS BHIYMCIICHHBIC IEKPYCCUBHBIEC MTPOIICHTHHIE
CTaBKH 110 KpeauTy?

18. Pacckaxure cyTb Mozienu “CTOMMOCTS IUTIOC” 110 LIEHE KPEAUTA.

19. Pacckaxkurte cyTh MoJienu “JIuaupoBaHuE IIEHBI MO 1IEHE KPEeAUTA.

20. Packaxute cyTh Mojenu “CTOMMOCTh-IIPUOIL” TIO 1IEHE KPEIuTa.

TecTbl

1. Kakue pakTopbl onpeneasior HeHy Kpeaura?
A. O6Gém kpenuTa.

b. IIpouenTsl kpeaura.

B. Cpok kpenura.

I'. OGecnieuenue kpeaura.

2. Uto o3HavaeT Mapka Kpeaura?
A. Pa3Huiia nepBOHAYAILHOM Y TUIABAKOIIEN MMPOLIEHTHBIX CTABOK KPEAUTA.
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b. Pa3zHuiia Mmexay CcyMMOM KpeauTa U ero 00eCreuyeHUeM.

B. PazHuna mexay cyMMOM KpeauTa U €ro CyMMbl BO3BpAaTa.

I'. PazHuiia Mexay KpeAUTHOW CTaBKOW OAaHKa M CTaBKOW peeHaHCUPOBAHUS
LlenTpanbHOro OaHka.

3. B....coueeeeceeee JIPOLCHTHI BBIYUCISIOTCH MCXOAA M3 OCTATKA OCHOBHOIO
J0JIra.

A. IIpocToil IpOLIEHTHOU CTaBKe.

b. JINCKOHTHOM ITPOLIEHTHOM CTaBKE.

B. CnoxHOM NPOUEHTHON CTaBKE.

I'. CMelaHHOM MPOUEHTHOW CTaBKE.

4. B ..cceeeeeeeeeee. NIPOLEHTHI BBIYHMCIAKTCH J00aBJISSICH K OCTATKY
OCHOBHOI'0 10JITa.

A. IIpocToi mpOLIEHTHOM CTaBKE.

b. /InCKOHTHOM IPOLIECHTHOM CTaBKE.

B. CrioxHOM NpOLIEHTHOW CTAaBKE.

I'. CmemaHHOM MPLIEHTHOM CTAaBKE.

5. B Kako#il KpeAMTHO IPOLEHTHOH CTaBKe YYUTHLIBACTCHd YPOBEHb
uHpasIUn?

A. HoMuHanbHast IpoIIEHTHAs CTaBKA.

b. IIpocTas npoueHTHas cTaBKa.

B. CnoxxHast mpolieHTHas CTaBKa.

I'. PeanibHas npoLieHTHAs CTaBKaA.

6. Kakyio NnpoumeHTHYI0 CTaBKY HCHOJb3YIOT OAHKM PAa3BUThIX CTPaH
4yTo0bl NPEJOTBPATUTH O0eCHEHUBAHME KpPeAUTAa BO BpeMsl BbICOKOH
uHGIsIMu?

A. Ilpocras.

b. AuTucunaruBHas.

B. Cnoxnas.

I'. lexypcuBHas.

7. Onpenesanre psil, rae ykazaHa pyHKIHUSA KPeAUTHON CTOMMOCTH.

A. LlenbHOCTb, TPOIIEHTHOCTh, 00ECIIEYEeHHOCTh, BO3BPATHOCTD.

b. CroumocTs, oOpallieHne, ImiaTex.

B. 3ammra or OGaHKpOTCTBa, HYXKHOE CpPEICTBO, OOECHEYECHHE, PEryIsITOp
pa3BUTHSL.

I'. Pactipenienieare, MOTHBAIIHS, PETYIMPOBAHKE, 3aIUIIICHHOCTb.

8. Kak OaHkM yCTaHABJMBAKOT IPOIEHTHbIe CTABKH, KOMHCCHOHHbIE
IUIATe:KM B KOMMEPYECKMX OaHKaX B COOTBETCTBHH € 3aKOHOM H
OPUINYECKUMU JOKYMEHTAMU?

A. CaMoCTOSATENBHO.

145



b. 1o craBke pedunancupoBanus LleaTpanpHoro 6anka.
B. 1o cpeHUM NPOLIEHTHBIM CTaBKaM KPYIHBIX KPEAUTOB.
I'. Cpenne B3BelIaHHAs NPOLIEHTHAS CTABKA MO JIETIO3UTaM.

9. CorJlacHO 3aKOHOJATEJIbHOMY JOKYMEHTY O/lHA U3 CTOPOH KPeIMTHOIr0
JA0TOBOPAa - KOMMeEpPYeCKHil OaHK WM JApyrasi KpeauTHAas OpraHu3anus
(kpeauTop) 00s13aHA NPEIOCTABUTH BTOPOMY MNPEANPHUATHIO (TOJKHUKY)
CYMMY, YKa3aHHYI0 B J0rOBOpe, W NPeJ0CTABJIeHHE JCHEKHBIX CPeICTB B
COOTBETCTBUM € YCJIOBHAMH J0r0BOPAa, 1 HHTEPEC ero UCroJIb30BaHUs.

A. 3akoH “O 0aHkax U OAaHKOBCKOM JIEATETLHOCTH .

b. 3akon “O llenTpanbHoM 6anke PecyOnuku ¥Y30ekucrtan™.

B. I'paxxnanckuii konekc PecniyOnuku ¥Y306ekucras.

I'. TpynoBoit konekc Pecrybnuku ¥Y30ekucras.

10. Kakum npaBoBbBIM [JOKYMEHTOM OaHK CaMOCTOAITeJIbHO ompeaessier
NMPOLEHTHbIC CTAaBKH /Uil KPEIMTHBIX omnepanuili um o00béMy IUIaTeEk KA
NOCPeIHUYECKUX ONepaum?

A. 3akoH “O 0OaHkax 1 0aHKOBCKOU IEATEIILHOCTH .

b. 3akon “O LlenTpansnoMm 6anke PecryOnuku Y30ekucTan™.

B. I'paxxnanckuii konekc PecniyOnuku Y306ekucraH.

I'. TpynoBoii koaekc Pecriybnuku Y30ekucrTas.

11. KakumMn npaBoBbIMH [JOKYMEHTAMHM OaHKHM OCYHIECTBSIIOT ONpeannu
pean3ysi KOHTPAKTHI ¢ KJIMEHTAMM?

A. 3axon “O LlenTtpansHom O6anke PecriyOnuku Y30ekucran™.

b. 3akon “O 6ankax u 6aHKOBCKOMW JESTEIbHOCTH .

B. I'paxxnanckuii kogekc PecnyOmmku Y306ekucras.

I'. TpynoBoii konekc Pecrybnuku ¥Y30ekucraH.

12. Kakas wmopgeab ¢opMmupoBanus KkpeautHoro peidtudra B CIHIA
¢popMupyercsi Ha OCHOBe 3aeMHBIX W KpPEIMTHBIX PACX0A0B C Y4YeTOM
ONepalMOHHBIX PacxoaoB 0aHka?

A. Mogaeins “JIngupoBaHus 1eH .

b. Mogaens “CtonmMocTh-ipuoIIb”.

B. Mogenp “CTouMOCTb IITI0C”.

I'. Mognens “IIpaiim-paiit”.

13. Kak ocHoBbIBaercs craBka I[Ipaiim-paiir?
A. OUHAHCOBBIN PBIHOK.

b. /leHeKXHBIN PBIHOK.

B. ®oHa0BBIN PBIHOK.

I'. Jleno3uTHBIN PBIHOK.

14. B yém cyab 1u00pHOI cTaBku?
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A. JloHnoHCKast MekOaHKOBCKas MPOLICHTHAS CTABKA.

b. JTIrokcemOyprckast MexxOaHKOBCKasi IPOIICHTHAS CTAaBKa.
B. JluxteHmTeiiHCKas MeKOAHKOBCKAsI MPOIIEHTHAS CTaBKa.
I'. JlarBuiickast Me:kOaHKOBCKasi IPOIICHTHAs CTaBKa.

15. B uém cyTh cTaBKH Y3U00p?

A. Mexx0OaHKOBCKas JIENIO3UTHAS CTaBKa Y30eKucTaHa.
b. MexxOaHKOBCKas IeTIO3UTHAS CTaBKa Y KpauHbI.

B. Mex0OanKkoBcKasi IelO3UTHAs CTaBKa Y pyrBasi.

I'. MexxOankoBckast neno3utHas craBka CIIIA.

I'/TABA 11
BO3HUKHOBEHUE BAHKOB 1 BAHKOBCKASI CUCTEMA

11.1. CymHOCTH ¥ BO3HHKHOBeHHE 0AHKOB

[losiBnenne OaHKOB, KaK OCHOBHBIX DJJIEMEHTOB TOBApHO-ICHEKHBIX
OTHOIIEHUH, COBMAJIO C MOSBICHUEM CTOMMOCTH JeHer. HeT uetkoi undopmaiuu
O TPOUCXOXKJICHUU TEPBBIX OAHKOB B SKOHOMHUYECKOW lutepatype. HexoTopsie
HSKOHOMUCTBI TOBOPST, 4TO OaHKU CHOPMHUPOBAIMCH BO BpeMs Qeomanusma, a
JIpYryue YTBEPKJIalOT, YTO OHM BO3HUKIU B MEPBBIC T'OJbl KAMUTATUCTUYECKOU
CUCTEMBI. TpeThs TPYyIIa YYCHBIX OTMETHJIA, YTO ONEpamuy OaHKOB, KOTOPHIC
OBLTH B TIPOIUIOM, BO3HHUKIIHA B TIEPUO/ 10 HAIIICH JPHI.

CorylacHO WCTOYHWKAM, IIepBbIe OAHKUPHI OOMEHHBAINCH MECTHBIMH
JeHbraMi B HEOOJBIIMX Mara3uHax 3a OIPEJEJICHHYI0 CYMMY HMHOCTPaHHOU
BaIOTEI. OHM TakXe 3aHUMAINCh XPAHEHHUEM JICHEXKHBIX M KOMMEPYECKHX
BEKCEJIe KpYMHbIX jepxarteneit naener. I[lozke OaHKM CMOIVIM TMPUBIICYD
BPEMEHHBIE CBOOOJHBIE CpEJCTBA HA JIBIOTHBIX YCIOBUSAX, KOTOpbIE Haydalu
IJIATUTh TE€M, KTO HYKJAJICSA B 3TUX CPEACTBAX.

CoryacHO UCTOPUYECKUM MCTOYHHUKAM, BOSHUKHOBEHHE O0aHKOB B ['pernu u
MOCJEAYIONIME MEXKIYHAPOAHBIE TOPrOBbIE OTHOIIEHUSI BO3HUKIN B €BPOMEHCKHUX
ctpanax. Ponb pacueToB u 3aliMOB Takke OBICTPO BO3pOCiia B pe3yIbTaTe OTMEHBI
€CTECTBEHHON KOHOMHUKHM W Pa3BUTHUSI TOBAPHO-IAEHEKHBIX OTHOLIEHUW. DTO, B
CBOIO O4Yepeb, CO3JAI0 MOTPEOHOCTh B CBOECBPEMEHHOM YYE€T€ W JBUKCHUU
JICHEKHBIX CPENICTB. DTOT MPOIIECC MOJOXKUTEILHO MOBIHUT HA (OPMUPOBAHUE U
pa3BUTHE caMUX OAHKOB.
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B skoHOMHUYECKOI IUTEpAType YyKa3bIBA€TCs, YTO NEPBOHAYAIbHbBIE OaHKH
ObuUTH C(OPMUPOBAHBI B CHHArorax. MOHACTBIPH CIIYXKHJIA TOCYIapCTBEHHBIMH U
pEe3epBHBIMU (POHIAMH PEJIMTMO3HBIX opraHu3anuii. OHU coaepKanu MPOAYKThI
IIATAaHWUS W JPYTHE LIEHHBIE TOBAphl. BriocaeacTBuu Xpambl, HapsALy C XpaHEHUEM
30J10Ta, cepedpa M APYTuX AParolleHHbIX METAJIOB, TAKXKe MPUHUMAIHN y4acTue B
MPOIECCE ICHEKHOTO 00paIeHus. ITO WILTIOCTPUPYETCS TeM (HaKTOM, UYTO B HIOJIE
2011 roma B OaHOM W3 HWHAWWCKUX CHHAror OBLIO OOHAPYKEHO OOJIBIIOE
KOJIMYECTBO 30JI0Ta W JpYyrux cokpoBull. Haxoxka Obuta OYeHb 1I€HHAs, U
HEU3BECTHO, KTO M KOT/Ia €€ 310K %

OpHOM W3 IMIaBHBIX NPUYMUH TOTO, YTO MOHACTBIPH CIY>KUIM OaHKaMU B
MpoIUIoM, Oblla WX CTaOMIBHOCTh, M BBICOKAs YBEPEHHOCTh TOCyAapcTBa M
BEPYIOLIUX B T€X, KTO TaM CIIYXKWJ Ha IIPOTSLKEHUHM BEKOB. JTO, B CBOIO OYEPE.b,
ITOBBICHJIO JOBEPHUE K PEIUTHO3HBIM OPraHU3alMsaM U Apyrux. IlepBoHadansHO dTa
Tpaauuys BO3HUKIA Ha BocToke, a 3aTteM pacnpoctpanuiack Ha [ pennto, Pum n
EBpomny.

B JlpeBnen I'penyu rocygapCTBEHHBIE W NPABUTEIBCTBEHHBIE YNHOBHUKH,
IOBEJIMPBL, TOPrOBIbI W JPYTrH€ NPUXO0XKAHE JOBEPSUIM ONPENCIICHHBIM JIMLAM
XpaHuTh B Xxpamax (takux kak Jlemsdsr, Jlemoc, Camoc, Ddec) neHsrm u
MPOBOAUTh C HUMH OIE€pPAllMH; HE TOJIBKO JEpKaTh UX AEHbIUM M JparolieHHbIC
METAJLJIbI, @ TAK)KE BBINOJIHATH MIOPYUYEHHS] HA OCHOBE UX Ha3HaueHuil. Kpome toro,
B pe3yJibTare pa3lelieHUus TpyAda U SKOHOMHUUYECKMX OTHOILICHUW B CTpaHe, U
YBEJIIMYEHUs]  B3aUMHOro  (uUHaHCOBOro o0OpoTa  JHIla, 3aHUMAIOLIUECS
HNEATENbHOCTBIO 110 OTMBIBAHUIO JICHEl, CTAJIM JEUCTBOBaTb B KA4ECTBE
(MHAHCOBBIX MOCPETHUKOB.

B VII Beke no Hamen Hppl, KOTrAa KPYNHBIE XpaMbl CTAIA MEHBLIE
(UHAHCOBBIX TMOCPEAHUKOB U W3-32 MPOOJIEM, BO3HHKIIMX TPU PEryIUPOBAHUU
JCHE)KHOTO TIOTOKA, TOCYAAapCTBO B3sJIO Ha ce0sl pEeryqupoBaHUE JEHEKHOTO
oOparieHus: 1 MOHET.

[TepBbie dhopmbl (HUHAHCOBBIX WHCTUTYTOB, KOTOPBHIE MBI 3HAEM KaK OaHKH,
HaxoAuIuch B AHrmu B 16 Beke. [IpumedarensHO, 9TO BliepBbie OAHKUPHI BBIILIN
Y3 FOBEJIMPOB WM UX TOPrOBLEB, KOTOPBIE 3aHUMAJIMCh FOBEIIMPHBIMU U3ACIUSMU.
B XVI Beke O6butn co3manbl GIOpEeHTUICKUE U BEHEIMAHCKKE KupoOaHku. [1ozxke
Oanku Havdaiu (OpMUPOBATHCS B TaKUX KPYMHBIX TOpojax, Kak Amcrepaam,
['amOypr, Munan, HropuOepr. Ot GaHKM B OCHOBHOM 3aHHMAJIUCh 30JI0THIMHU
MOHETAMH KPYIHBIX TOPTOBIIEB U UX PacyeTaMHu.

Kupobanku ObUIM CBSI3aHBI JIPYT C APYTOM, a Takxke ¢ OM3HECMEHAMU U
toproBuamMu. OHH TPOBOAWIM OINPEAEIEHHOE KOJIWYECTBO BPEMEHM, HANPUMED,
eKEHe/IeNIbHbIE COOpaHMsl W B3aUMHBIE PAacyeThl, KOTOPbIC MPOXOJUIU BOKPYT
Kpyrioro crtoja. EciM ydacTHUK ObLI HETOYEH C OIUIaTOM, CYyIIEeCTBOBAaBIIAs
LEMOYKa MOTJjla MPUBOJIUTH K TPEIIUHE, TO €CTh K OAHKPOTCTBY.

0 Tenwru, xpemur, Ganku: Yueonux/ Iox pex. O.M. JlaBuypuna. M.: KHOPYC, 2007. C.
319 —324.
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bank, moxoxwii Ha [leHTpansHbIil 6aHK, OBLT BIIepBBIe cO31aH B CTOKTOJIbME
B 1650 roxy, a 3arem B 1694 rony B AHIINM, TJI€ OCYIIECTBIISIIACH IMUCCHUS JICHET,
U PEryJupoOBaHUE KOMMEpPUYECKUX OAHKOB B CTPAHE.

banku, BBINOJHSAS pacyeTbl TOPIrOBIEB, IOBEIUPOB U JAPYrUX JIHII,
HaKaIIMBaJId 3HAYUTEIbHBIE CYMMbl HA OCHOBE BPEMEHHO JOCTYITHBIX HaJTUYHBIX
JICHET 00IIeCcTBa, KOTOPBIC 3aTEM BKIJIAJIBIBATIM B PA3IMYHBIC CEKTOpPA YKOHOMHKH.
Takum 06pa3zom, B KAaMUTATUCTUYECKOM OOIIECTBE OBLIU «IIPEITIPUSTHUS», 3aHITHIC
MPEeANPUHUMATENECKON e TEIbHOCThIO, HA3bIBAEMOM «O0aHKOMY.

B sxoHOMMUECKON IUTEpaType CYIIECTBYIOT PAa3IMYHbIE MOAXOAbl K CYyTH
O0ankoB. YTO KacaeTrcsi JTHUMOJOTUU CIOBO «OaHK» MPOUCXOJUT OT CTapo
¢dpaniy3ckoro cioBa «banque» W HUTaNBIHCKOTO «bansa», 4YTO oO3HA4YaeT
«OOMEHHBIH CTOI.

bank sBnsiercs (PUHAHCOBBIM YUPEXKIACHUEM, MPUBJICKAIOIIUM BPEMEHHBIC
Oe3HaTMYHBIC aKTHBBI OOIECTBA HA COOTBETCTBYIOIIMX YCJIOBHSX, peraTpHaIiif
IOPUINICCKAX W (PU3WYECKHUX JIUI, KOTOPBIC HYXIAIOTCS B CPEACTBaX, a TaKkKe
MpPEKpaIlleHUH, OIUIaThl M KPEAUTOBAHUSA, ATO KOMMEpUECKas OpraHu3alus,
MPEOCTABIISAIONIAs Pa3IMYHbIE TOCPETHUUECKUE YCIYTH.

[Io npyroMy nMTepaTypHOMY MCTOYHUKY OaHK CHEHU(PUUYHBIA BUJ
MPEANPUHUMATENILCKOU JIESITEIbHOCTH, MPEANOIaraeTcsi, 4ro €ro JAesTeIbHOCTb
HaIpsIMyIO CBSI3aHA C JIBDKEHHEM 3a€MHOI0 KalMTalla, TO €CTh C MPUBJICYCHUEM U
pasmerneHnem.*!

B ornuuue oT kanutanucra OaHKUp MpeiiaraeT pasinyHble BUJBI YCIYT U
dbopmupyeT neHexxkHoe oOpareHue. Ecnu kpeauTHbIM crienuaniuct GUHAHCUPYET
MIPOU3BOJICTBO COOCTBEHHOTO KamuTajia, OaHKUP OCYIIECTBIISIET STOT MPOIECC 3a
CYET NMPUBJICYCHHBIX MHOCTPAHHBIX KOMITAHHH.

Cnedyem obpamumsv GHUMAHUE HA MemOO0J0SUYeCKUe BONpocyl, Ymoowvl
NOHAMb NPUPOOY KOMMeEpUecKux bankos. Bom nexomopule uz nux:

- HEoOX0IMMO OOpaTUTh BHUMAHWE HA JESITEIIBHOCTh O0AHKOB B 00JIacTH
MUKPOKPETUTOBAHUS;

- oOparuth BHUMaHue He Ha (OpMy H Ielb, I KOTOPOW OHHU
OpraHU30BaHbI, a HA TO, YTOOBI ACHCTBOBAThH KaK €IMHBINA OAHK;

- pelaroIlyo poyib B OaHKaxX WIPAIOT OCHOBOIIOJIATAIONINE MPUHIIUIBI U
OpraHU3allMOHHBIE U MPABOBbIE OCHOBBI;

- CyTh OaHKOB B COCTaBE YHUKAJIHLHOTO O0OBEKTA;

- YICNIUTHh BHUMaHUE OaHKOBCKOM Mpoleme.

[losiBnenue 0aHKOB, HX CYIIHOCTh, (opMuUpOBaHHE, pa3BUTHE U
COBEPIIICHCTBOBAHKE MPOUCXOIUT C MOMEHTA TOSBIICHUS OOIIECTBA U JTMIHOCTEH.
OcHoBHas MPUYKMHA 3TOTO - Psifi GAKTOPOB, TAKUX KaK YIyUIIEHUE YKOHOMUYECKUX
OTHOIIECHUN B O0OIlECTBE, YIIIyOJICHHE pa3lielieHus TpyJlla, yBEJIMYEeHHE o0bhema
ToBapoobopota u ycayr. Kpome Toro, Tam, rjae OBUIO BBICOKO JOBEpHE,
Pa3BUBAJICS KOMMEPUYECKUH U IOBEIUPHBIN OU3HEC U MOSABUINCH PaHHUE OaHKHU.

°l Banku W GaHKOBCKHE oneparuu: YueOHuk st By3oB/ E.D.Kykos. JI.M.Makcumoga,
O.M.Makaposa u ap. [Tox pen. E.®@.)Kykosa.M.: banku u oupxu, KOHUTH, 1997. C. 6.
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11.2. Buanl 0aHkoB

PaciBer KamuTalMCTUYECKOW CHUCTEMBI NPHUBEN K PAa3BUTHUIO PA3IUYHBIX
¢dbopM COOCTBEHHOCTH W HEHTpain3anuu (puHaHCOBBIX pecypcoB. [locie Bropoit
MHUPOBOM BOWHBI BO MHOTHX KAaMUTAIMCTUYECKHX CTpaHaX MpPOM30ILIa
HAI[MOHAJIM3alusl HEKOTOpPhIX OaHKOB. BaHKM B JKOHOMHKE XapaKTepU3YIOTCS
CJIEYIOIUMU KPUTEPUSMHU:

B uacTHOM ciyyae nensTCs Ha COBMECTHBIE OaHKU C TOCYJAapCTBEHHBIM
0aHKOM, aKIMOHEPHbIM OaHKOM, KOONEPATUBHBIM OAHKOM, YaCTHBIM H
MHOCTpaHHBIM  KamuTajgoM. Korma  OaHku — kinaccupuuupyroTcs — MOJ
COOCTBEHHOCTBIO, TO 0aHK MOJTy4aeT UMEHa JIMLL, Ybsl 0JIs cocTaBisieT oonee 51%
YCTaBHOTO KaluTaIa.

Hanpumep, ecin OCHOBHAasi JOJS KamuTala NPUHAAJICKUT YACTHBIM HITH
KOOTIEpAaTUBHBIM OpPTaHU3alMsIM, TO ATH OaHKM HA3BIBAIOTCA YACTHBIMH HIIU
KOOTIEPATUBHBIMH.

OcHOBHasE 4YacTb AaKIWHA TOCYAApCTBEHHBIX OaHKOB  MPUHAIICHKUT
rOCyJlapCTBy, OHHM SBJISIIOTCS TOCYJapCTBEHHBIMU OaHKaMu. [ ocymapcTBEHHbBIE
O0anku 310 HanuoHanbHbIH OaHK  BHEIIHEAKOHOMMUYECKOH  JI€ATEIbHOCTH
V36ekucrana, ['ocy1apcTBEHHbBIN aKIIMOHEPHO-KOMMEpPUYECKU OaHK, aKIIMOHEPHO-
KOMMepYecKuid 0OaHK «Acaka» C YCTaBHBIM KamHUTAJIOM, MPUHAIICKAIIIM
rocyJ1apCTBYy.

B cTpaHe nAeWCTBYIOT OTKpBITbIE AKIIMOHEPHBIE KOMMEpUYECKHE OaHKU
«Arpobank», «Anokabank», «TyponOank» u apyrue. B VY30ekucrane HeT
3aKPBITHIX aKIIHOHEPHBIX KOMMEPYECKIX OAHKOB.

Ot 0aHKM HMMEIOT TOT K€ CTaTyC, YTO M COBMECTHBIC HPEINPHUITHS C
WHOCTPaHHBIM KamuTalioM, oOpa3oBaHHbIE WHOCTPAHHBIMU YYaCTHUKAMH B
COOTBETCTBHMHM C 3aKOHOJATEIBCTBOM CTPAaHBI M YCTAHOBJICHHBIM YCTaBHBIM
KalmuTajaoM. YUpeXJeHUs OaHKOB C WHOCTPAHHBIM KalUTaJIOM OCYIIECTBIISIOT
CBOIO JICSATENPHOCTb B COOTBETCTBHHM C 3aKOHOJATENbCTBOM PecmyOnmku
VY36ekucraH.

IIpasosvie acnexmoi. banku kiaccu@uIMpPyOTCs Kak 00IMIECTBA OTKPHITOTO
Wi 3akpeiToro Ttumna. Haubonbimas mois Kanurajia MOXKET YYUThIBATHCS
OTKPBITHIMHU aKIIMOHEPHBIMU WJIU 3aKPBITHIMU OaHKaMHU.

Omxkpvimsle WIH 3aKpblmble aKIUOHEPHbIE OaHKU CBSI3aHBI C KYILUICH-
npofaked akiuil. YUaCTHUKaMU CUMTAIOTCS OTKPBIThIE aKIMOHEpPHBIE OOIIECTBA,
aKIMU KOTOPBIX MOTYT OBITh TIEpeaHbl APYTUM JIUIIaM O€3 COTIacus aKIIMOHEPOB.

AKIMM pachpOCTPaHSIOTCA 3aKPBITBIM AKIIMOHEPHBIM OOIIECTBOM TOJBKO
CpeIy ero yupeauTeseld Win JUL, BXOJAUIMX B UX Kpyr. OTKpBITbIE aKI[MOHEPHbIE
0aHKH - Bce OaHKH, IEHCTBYIONINE B CTPaHEe, HE3aBUCUMO OT UX COOCTBEHHOCTH.

banku knaccupuImpyroTCs Kak mopeoguvle, UHBeCMUYUOHHbIE, UNOMeYHble U
cbepecamenvtble C TOUKU 3peHUs ero PyHKuMM (onepanuii). Imuccuonuvle OaHKU
3aHMMAIOTCSA YMHUCCHEH JICHET B HAIIMOHAIBHYIO IKOHOMUKY, a TaK)K€ PEryIUpPYIOT
AESITEeIbHOCTh KPEAUTHBIX OpPraHM3aIlMii W OCYIIECTBISIOT JCHEXKHO-KPEAUTHYIO
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MOJINTUKY. B Hactosmiee BpeMsi 3Ta 3ajada OCYIIECTBIACTCS IEHTPATbHBIMU
OankaMu CTpaHbl. [Jenmpanbhbie OAHKH HE TPEIOCTABISAIOT KIMCHTAM IPSMBIE
OaHKOBCKHE YCIYTH U 3aIlPEIIatoT KOMMEPYECKYIO ACATEIHHOCTb.

Kommepueckue 6aHKYU SIBISIOTCS BOKHBIMU (PUHAHCOBBIMH WHCTUTYTaMHU B
OaHKOBCKOW CHCTEME U KpPEIWTHBIX YUYPSKICHHUSIX CTpaHbl. OTH OaHKH
OCYIIIECTBJISIOT BCE OTEPAIH, KOTOPHIC MOTYT BBITIOJIHATH OaHKH.

WNuBectupoBaHue B I1I€HHbIe OyMaru, OCHOBHAas YacTb (DMHAHCOBBIX
pecypcoB, chopMHUpOBaHHAasT B  pE3yJbTare  IMACCHUBHOM  JIESITEIbHOCTH
uneecmuyuoHHblx 6aHKoB. J{J11 TOro yToObI AEHCTBOBATH B CTPaHE, PHIHOK IIEHHBIX
OyMmar J10KeH ObITh pa3paboTaH U aIeKBATHO MHBECTUPOBAH.

Unomeunvle OaHKW 3aHUMAIOTCA BbIJAYEH JIOJITOCPOYHBIX KPEIUTOB
bU3MYeCKUM W IOPUAMYECKUM JIMIIaM Ha HWIMOTeYHOM ocHoBe. Mmorteka - 31O
(MHAHCOBBIE OTHOIICHHUS, KOTOPHIE BO3HUKAIOT B KayecTBE OOECTICUCHUS IS
HEJBIDKUMOCTH, M OJIHA M3 €ro OCOOCHHOCTEH 3aKIoYaeTcs B TOM, YTO
3aJI0KCHHAsT HEJBIKMMOCTh HAXOAWTCS TOJ KPEAUTOM 3aeMinuka. Kak mpasuio,
OCHOBHBIM HAIIPABJICHUEM JIEATCILHOCTH WIIOTEYHBIX OAaHKOB JIOJDKHO OBITh
UIIOTeYHOE KpeauToBanue. OaHAKO Ha IPAKTHUKE ITO MPABUIIO HE BCET/a JI0Ka3aHo,
MMOCKOJIBKY ~ CETONHSIIHUEC OaHKW C HWIOTEYHBIM TIOKPBITUEM COCTABIISIFOT
3HAYUTETBHYIO JIOJII0 KPEAUTHOTO OPT(HENs HE TOJIBKO JUIsl UTTOTEUHBIX KPEIUTOB,
HO U JIJISl APYTUX TEJeH.

OCHOBHBIMHM KJIMEHTaAMU cOepecamenbHbix OAHKOB SIBISIOTCA (DU3nyeckue
JUIAa, OCHOBHOW JIEATEBHOCTHIO KOTOPBIX SBJISICTCS MPHUBJICUCHUE JICTIO3UTOB
HaceneHusi. DOHIBI, CO3JaHHbIE B KauecTBEe (OHIA, pa3MEIIAIOT KPYIHbIE
KOMMepUeckue OaHKu, TOpProBbl€ M CTPOUTEIbHBIE OpraHuzanuu B (opme
VHBECTUIAN U 3alIMOB.

Uto Kkacaercs xapakTtepa OaHKOBCKUX oOIepanuid, OaHKW JeNATCs Ha
VHUBEpCaibHvle N CHeyUaIu3upo8aHtsie. Y HUBepcalbHble OaHKH OCYIIECTBISIOT
BCE OIllepaluy, OCYIIECTBIsieMble OaHkamu. I[IpummepamMmm 3TOro MOTryT OBIThH
KoMMepueckue 0anku. Crienuaan3upoBaHHbIC OaHKHM CO3JaHBI TSI 00CITY KHUBAHUS
KOHKPETHOTO CEKTOpa SKOHOMHUKH W Pa3BUTHUS OTOW ceTh. B mepBbie TOIBI
HE3aBUCUMOCTH OBUT CO3/IaH Psiji CIICIUaTIU3UPOBAHHBIX OaHKOB (Y3MeBaca03aBorT,
3amun6Oank, Exruncanoar, [anmnabank, [laxtabank). B pesynbrare pa3BuTus
HAIlMOHAJIBHOW SKOHOMHUKH M YIIIyOJIGHUsS] PHIHOYHBIX OTHOIICHUNA OSTH OaHKU
ObLTH TTpeoOpa30BaHbl B YHUBEPCAIbHbIE 0aHKH, KOHBEPTUPOBAHHBIC JIPYT B JApyra
WJIM ipeoOpa3oBaHHbIC B YHUBEpPCAJIbHBIE KOMMEPUECKUE OaHKH.

Crneunanu3upoBaHHble  0aHKM  MOTYT  TaKKe  ydacTBOBaTb  BO
BHEIITHEAKOHOMUYECCKUX OTEpaIlisaX U WHBECTUIIMOHHOM aesTenbHOCTH. OqHaKo B
CTpaHE€ HET CHEHUAIU3UPOBAHHBIX OaHKOB, KOTOpPHIE OOCIYXHBAIOT WJIU
BBITIOJIHAIOT OTJEIBHYIO CETh OlepaIui.

B To ke BpeMms IeATenbHOCTh 0AHKOB KJIACCU(MUIUPYETCS MO KOJIMYECTBY
(¢bumanoB, yCIyT B KanmuTaia.

Yro kacaercs yciaye, TPENOCTaBIIEMBIX OaHKaMH, HEKOTOphIE W3 HHUX
O0OCITY’)KHBAIOT pa3INYHBIC CEKTOpa SKOHOMHUKH. B WacTHOCTH, aBTOMOOWIbHAs
MIPOMBITIIUICHHOCTh, He(PTSIHAS! TPOMBITIUICHHOCTh, CTPOUTEIBHAS U IPYTHE OTPACIIH
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npoMbinuieHHOCTH. Hampumep, bank mpomeblnmieHHOro pa3BuTHs Y30ekucTaHa
OOCITy’)KMBaeT MHOTHE OTpacid, HO €ro OCHOBHON OW3HEC OpHUEHTHPOBAH Ha
OOCTy’)KMBaHUM  TSDKEJIOW  MpOMBIIIIEHHOCTH. Kpome Toro, OCHOBHBIMHU
HaIlpaBJICHUSIMU JIESITEIBHOCTH ArpoOaHKa SBISIIOTCS CEIbCKOXO031CTBEHHbBIE
npeanpuaTys, AcakadaHka - MAIlIMHOCTPOCHHE U T..

Qunuansl - y HEKOTOPBIX OAaHKOB HET BOOOIIE (hMIMATOB, a Y HEKOTOPBIX
ecTh (unmanbl 1Mo Bcei crpane U B pernoHax. Cpenu Takux 0aHKOB - ATrpoOaHK,
Xankb6ank, MukpokpeauToaHk. ITu OaHKM UMEIOT (PUiiMaibl BO BCEX PETHOHAX.
Ownmmanel O0aHKOB He o00Jaar0T BCEMHM TMpaBaMH M OOS3aHHOCTSIMH Kak
IOpUNYECKOE JIMIO, U JIEUCTBYIOT B COOTBETCTBUU C IOJIOKEHHSIMHU T'OJIOBHOTO
(pomuTenbckoro) 6aHka.

Cdepa  obcnymcusanusi -  TmpefocTaBlieHHe  OAHKOBCKMX  YCIIYyT
OMPENICIICHHBIM PETHUOHAM, MEXPETHOHAIBHBIM W MEXKIYHAPOJIHBIM KJIHEHTAM.
Jliist 3TOoro 0aHKM JOHKHBI UMETh JinleH3uto LlenTpansHoro 6anka. Hampumep, B
ctpane LlenTpanbHblii 0aHK MPEJOCTaBISET OTACIBHYIO JTUIIEH3UI0 KOMMEPUYECKUM
0aHKaMm, KOTOpasi COOTBETCTBYET TPEeOOBAaHUSM HAIMOHATBLHOM M HHOCTPAHHOMN
BaJTIOT.

Ilo pasmepy xanumana OaHKH OOBEAWHSIOT B HEOOJBIIWE, CPEAHHE H
KpynHbIe KomMepueckue 6anku. Hanpumep, 6onee 40% ycTaBHOTO KamuTana BCex
0aHkoB cTpanbl npuHamnexuT HarmumonansHomy Oanky TIF wnm xanuran nstu
kpynHeix OankoB (Hamumonaneubiii  Oank  TIF, bank mnpomsblimieHHOTO
CTpouTeIbCTBA, Arpobank, bank «Acaka», Mnorekabank) cocrasiser 80-90% ot
oO0IIero KanuTajia CTpaHbl.

MOXHO OTMETUTH, YTO JUBEpcU(]UKAIMS TUIIOB OAHKOB M YHCIO UX
olnepaluii HampsAMYK CBA3aHbl C COLMAIBHO-DKOHOMHYECKUM  Pa3BUTHEM
oOmecTBa. B ycloBUSX pBIHOYHOW OJKOHOMHUKH BCE OHH PETYIHUPYIOTCS
COOTBETCTBYIOIIMMH 3aKOHAMU, TPABUIIAMHU, NPOLIEAYPAMU U MEXAHU3MAMHU.

11.3. PoJib 0aHKOB B DKOHOMHKE

CyTtb 1 (yHKIUMU OaHKOB, a TAK)KE€ JEATEIbHOCTh U YCIYT'H ONPEICISIOT UX
poib B 3KOHOMHKE. Poinb OaHKOB B SKOHOMHKE 3aKIHOYAETCSs B TOM, YTOOBI
COCpPEIOTOUUTHCS Ha (PAKTOpax MPOUCXOXKICHUS, IPOLeccaX pa3BUTUS U UX
nesTeNbHOCTU. Posib OaHKOB MMEET OIpEIeICHHbIE XapaKTEPUCTUKH, TaKHE KaK MX
¢yHkun. banku BenyT onepanuu OOIIEro XapakTepa B 3KOHOMHUKE, HE3aBUCHMO
oT (hopmbl coOcTBeHHOCTHU. [103TOMY, HE3aBUCHMO OT CTENEHU COOCTBEHHOCTH MJIU
CrelMaanu3aluy OaHKOB, OHH UMEIOT 0CO00€ 3HAUYECHUE B IKOHOMHUKE.

Korna peup 3axoautr o poiau OaHKOB B SKOHOMHKE, >KEJATEJIbHO CHaudaja
TOBOPUTHh O HEOOXOJMMOCTH U THHAaX UX JESATEIHOCTH B OOILIECTBE, a TaKXe O
NOTPEOHOCTAX CYOBEKTOB XO3SIICTBOBaHMA W HaceleHus. Bce 3To o3Hadaer
BAKHOCTh OAHKOB B SKOHOMHUKE.

B sxoHOMMKE OaHKH UTPAIOT BAKHYIO POJIb, T.€.:

*  TpPHUBIEKAIOT BpPEMEHHO  CBOOOAHBIE  JIEHBI'M  OOIIEeCTBA  HA
COOTBETCTBYIOIIMX YCIOBUAX;
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*  MPEAOCTaBISIIOT  XO3SMCTBYIOUIUM  CyOBEKTaM W HACEJICHHUIO
JOTIOJIHUTENbHBIE (DUHAHCOBBIE PECYpChl HA OCHOBE BO3MEIIEHUS, OILIATHI,
noranieHus u odecredeHnst 6€30NacHOCTH;

* OPraHU3yIOT YMHUCCHUIO HAIIMOHAIBHON BATIOTHI M OCYIIECTBISIOT JEHEKHO-
KPEIUTHYIO MIOJINTUKY B PaMKaX CBOEH YCTOWYHUBOCTH;

* OPraHU3yIOT JICHEKHOE 00paIleHue 1 OMPEICISIIOT €T0 MOPSIIOK;

* CIOCOOCTBYIOT OCYILECTBICHHIO IUIATEXEH MEXIy CyObEeKTaMH,
Yy4aCTBYIOIIUMH B 9KOHOMUYECKUX OTHOIICHUSAX;

* OCYIIECTBIISIOT KOMUCCUOHHBIC M KOHCYJIbTAIIMOHHBIE YCIYTH Ha Pa3HBIX
YPOBHSIX YYaCTHUKOB PHIHKA;

* IPEJIOCTABJISIOT YCIYTU JOBEPUS U JICTIO3UTAPHS HACETICHUIO U KIIMEHTaM.

OAHUM U3 OCHOBHBIX aCHEKTOB pOJIM OaHKOB B 9KOHOMHUKE SIBIISIETCS TOT
dakT, 9TO OHU TepepacupeAesaioT BPEMEHHO JOCTYIHBIE JIEHEKHBIE PECYpChl B
rOCy/IapCTBEHHOM CEKTOpEe Ha OCHOBE HAKOIUICHHs. XOpOIIO H3BECTHO, YTO
OCHOBHOW IIETIBI0 XO3SUCTBYIOIMHUX CyOBEKTOB, pabOTaOMMX B OOIIECTRBE,
ABIISIETCS JIOCTIDKEHHE DJKOHOMHYECKMX BBHITOA. B TO ke Bpems, MOCKOJBKY
MPOM3BOJCTBEHHBIA TPOIECC OTIMYACTCS B Pa3HBIX OTPACISIX, HEKOTOPHIE
(buHAHCOBBIE YUPEKICHUS HY>KIAIOTCS B IOTIOJHUTENHHBIX (DMHAHCOBBIX pecypcax
Ui pa3BUTHS ~ TNPOM3BOJICTBEHHOTo  mpouecca.  M3-3a  pazHooOpasus
IIPOM3BOJCTBEHHOIO LUKJA (CEIbCKOE XO34WCTBO, NMepepadaThIBAIOIINE 3aBObI,
CTpOUTEIbHAS TPOMBIIUIEHHOCTh M T.JI.), B CEKTOpax JKOHOMHKH BPEMEHHO
IPUOCTAHOBJIEHbl (MHAHCOBBIE PECYpPChl MPOU3BOACTBEHHOIO Iporiecca. B
IPOLECCE OHU CO3/a0T MOTPEOHOCTh B CPEICTBAX, BBLACISAEMBIX B APYTUX
CEeKTOpaX »JKOHOMHUKHM, TaK KakK B OSKOHOMHUKE MMEETCS JOIMOJIHUTEIIbHAS
MOTPEeOHOCTH B (PMHAHCOBBIX peCypcax.

bankun  craHOBATCS ~ (PMHAHCOBBIM  HMHCTHUTYTOM,  OOBEIUHSIOIIAM
PKOHOMUYECKHME  HWHTepechl  obemx  crTopoH. IlepBas rpymma  MOXeET
nepepacipeeNiaTh BPEMEHHO JOCTYITHBIE PECYpPChl SKOHOMHUYECKHX CEKTOPOB
nepepacipesesiaTh Pecypchl B CEKTOpa SKOHOMUKH BO BTOPYIO TPYIIY, TO €CTh
TEM TPEINPHUATHSIM, KOTOPhIC HYKTAIOTCS B JIOMOJHUTEIBHBIX (DHHAHCOBBIX
pecypcax.

[To Hamemy MHEHUIO, 3TU OTHOIICHUS Y(D(PEKTUBHO HE MOTYT OBITH PELICHBI
HU OJIHUM U3 (PUHAHCOBBIX YUpEXKIACHHUM, KpoMe OaHKa. ITa 0COOEHHOCTh OAHKOB
OIIpPE/EIISIET €TO POJIb B IKOHOMUKE.

OnHolt u3 ocoOeHHocTel OaHKOB B SKOHOMMKE SIBISIETCS OpraHU3allMs
pacyeToB  MEXIYy  XO3MMCTBYIOIIMMH  CYOBEKTaMM,  HaceJeHUEM U
rOCy/lapCTBEHHBIMH OpTraHaMH, a TaKXe OCYIIECTBICHHE COOTBETCTBYIOIIETO
Ha/J30pa 32 HUMHU. XOpOIIO M3BECTHO, YTO B PHIHOYHON 3KOHOMHUKE €XKEIHEBHO
MIPOU3BOATCS XO3SUCTBYIOIIUMH CyOBEKTaMU U OTIEIBHBIMH JIMI[AMU COTHU
TBHICSTY JICHEKHBIX TIEpeBOAOB. Bee 310 Aenaercs u perynupyercs 6aHKaMu.

Ponb GaHKOB B HKOHOMHKE BIHSET Ha Psii (PAKTOPOB, KaK BHICOKHX, TaK U
HU3KHWX, TAKUX KaK:

A. VYkpemneHue odogepus HacenreHus u KiueHmos K OaHkam. Pe3ymbTarhbl
MEXIYHApOHO-TIPU3HAHHBIX OAaHKOBCKHX NPAKTHK W HEIOCTATKH, BO3HHUKIIHE
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mocyie 0OpeTeHnsT HEe3aBUCUMOCTH, CBHJICTEIBCTBYIOT O TOM, YTO pBIHOYHAS
HPKOHOMHKA OCHOBAHA, IIPEKJIC BCETO, HA B3AaMMHOM JIOBEpUU 1 decTHOCTH. [loTeps
JIOBepHsI K HACCJICHUIO W KJIMEHTaM B OaHKaX MPUBENET K CHIDKCHHIO WX POJIA B
o0IecTBe, B pe3ysbTaTe MOTePs JOBEpHUs K OaHKaM.

VY I3BUMOCTH HACEJICHHSI M KIITHEHTOB 0AHKOB MOYKET OBITh:

- HE CBOCBPEMEHHOE BHITIOJIHCHHE 00513aTEILCTB OAaHKOB Tepe] KIINCHTaMHU;

- oOecrnieueHre IOCTyIa K KPeAUTaM.

b. Vkpersienne BepXOBEHCTBA 3aKOHAa U TMOBBIIIEHUE A(PPEKTUBHOCTU
PBIHOYHBIX MEXaHU3MOB B cTpaHe. Ilpu mpedocraBieHUH  KPEIUTOB
XO3SUCTBYIOIIUM ~ CyOBEKTaM  KOMMEPUECKMX  OaHKOB  YJOBIJIETBOPEHHUE
MOTPEOUTEIHCKOTO CIIPOCA HATMYHBIMU - OJJHA U3 Hau0O0JIee aKTyalbHbIX MPOOJIEM.
Bce 310 yka3piBaeT Ha HEOOXOAUMOCTh JAJIbHEUIIIETO MOBBIIMICHUS POJIM OAHKOB B
YKOHOMUKE.

VYBenuueHNUE WM YMEHBIIEHHWE PONM OaHKOB B SKOHOMHKE HAIMPSMYIO
3aBUCHUT HE TOJIBKO OT WX KOJWYECTBA, HO M OT YPOBHS M KOHKYPEHTOCIIOCOOHOCTH
HaIlMOHANBHOW JKOHOMHUKH. [loTomy uYrto OaHkum He MOryT 3¢h(EeKTUBHO
(YHKIIMOHUPOBATh KaK OTIEIbHBIC CYOBEKTHI, OTACICHHBIE OT HAIMOHAILHOMN
YKOHOMUKH.

Hamnpumep, eciam ouH U3 OCHOBHBIX THUIIOB SMUCCHUH JCHET OAaHKOB JIOJDKEH
pacIpoCTpaHsAThCA, TO AIMHUCCHS JCHET JIOJDKHA ObITh o0OecrieueHa Maccol ToBapa.
B mportuBHOM ciiydae, mo mepe pocta MHGIISIMU B HAIMOHAJIBHOW BaJIOTE, €€
MOKynaTeIbHasi CIOCOOHOCTh CHU3UTCS. ClieIoBaTENbHO, SMUCCHS JCHET JTOJKHA
OBITH OOECIeYeHa COOTBETCTBYIOIIUM O0BEMOM TOPIOBIIU. JTO, B CBOIO OYEpE/Ib,
TpedyeT 3 (HEKTUBHOCTH MPOU3BOJICTBA U TOBAPOOOOPOTA B IKOHOMHUKE.

Takum o0pa3om, OamaHC MeEXAy TOProBICH U JCHEKHOHW Maccoil B
HSKOHOMUKE, 80-NepEvlx, YBEIUYNBACT POJIb OaHKa U, 60-6MOpbIX, 00ECIICUNBACT
3¢ (PEKTUBHOCTh HAIMMOHATBLHOW AKOHOMHUKHA. OIHAKO HA ATO PAaBHOBECHE MOTYT
BIIUSATH OOBEKTUBHBIE M CYOBEKTUBHBIC (DAKTOPHI.

Hampumep, B korie 1990-x rogoB 00beM AeHE)KHOTO oOpamenus B Poccun,
a TakKe psjae OBIBIIMX COBETCKUX PECITyOJIMK, BKJIIOYAs W HAIly CTpaHy, Pe3KO
cokpatwics. B pe3ynbrare mpou3onuio yxyaiieHue Ipou3BOACTBEHHOTO Mpoliecca,
a TaKXe 3HAYUTEIBHOE YBEIMYCHHE O00beMa KPEAUTOB JOJDKHUKOB MEXIY
CyOBEKTaMH XO3SIICTBOBaHUSI.

Biusinue 6aHKOB Ha SKOHOMHUKY CTPaHbl WJIM UX POJb MOXKHO YBUJIETh Ha
MpUMeEpe KPEIUTOBAHUSA PEATbHOTO CEKTOpa. YYACTHUKU PEAlbHOIO CEKTopa B
CTpaHE TOCTOSSHHO HYXKJAlOTCS B OaHKOBCKOM KpeauTe, U 3TO TpeOoBaHUE,
OCOOCHHO B YCIIOBUSAX AIKOHOMHYECKOTO cmana, pacteT. CHIDKEHHE crhpoca Ha
MOTPEeOUTEIBCKUE TOBAPHI M CHUKEHHUE IIEH Ha TOBAPHI M YCIYTHM B KPU3UCHBIX
YCIIOBUSX, CHIDKEHHME TOCYJApCTBEHHBIX 3aKyNOK M  HECOCTOSITEIbHOCTh
JIeONTOPOB BBI3BIBAIOT CHJILHYIO MOTPEOHOCTH B JOTOJHUTEIBHBIX (PUHAHCOBBIX
pecypcax Ha mnpeanpusaTHAX. KOHEYHO, TIONHOE YIOBJICTBOPEHHUE OTOTO
TpeboBaHMS OT OAHKOBCKHX 3aliMOB, 8 nepsyro ouepedsb, HelelnecooOpazHo. Bo-
8MopbIX, B YCIOBUSIX SKOHOMHUYECKOTO CHaja B OaHKax CYIIECTBYET HEXBaTKa
(hMHAHCOBBIX PECYPCOB TSI YAOBICTBOPEHUS ITOW MOTPEOHOCTH.
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Boiee Toro, Hanbosee BaKHBIM SBISICTCS PUCK J1e(oJITa CO CTOPOHBI OAHKOB,
TO €CTh KPEIUTHOro pucka. [1oaToMy, HECMOTpPS Ha TO, YTO OAHKU IOJB3YIOTCS
CIPOCOM B YCIIOBHSIX KpH3WCa, OHM HE OIIYIIAIOT TEHACHIMHA K YBCIMYCHHIO
o0beMa KPEIAWTHBIX BIIOKCHHHA. DTO HE CHI)KCHHE pOJIM O0AHKOB B SKOHOMHKE, a
ToT (akt, uYro OaHKH, KaK KOMMEpUYECKOe VYpPEXKJCHHE, B OCHOBHOM
COCPEIOTOYCHBI HAa 3KOHOMHUYECKHMX HHTEepecax, TJIABHOC Yero HeNb3s 3a0bIBaTh,
OHHU HE BKJIQJIBIBAIOT CBOM CPEICTBA Ha PHCKOBAHHON OCHOBE.

B 3axirouenue, posib 6aHKOB B SKOHOMHUKE HAIPSIMYIO CBsI3aHA HE TOJBKO C
caMUMH OaHKaMH, HO U C Pa3BUTHEM U KOHKYPEHTOCIIOCOOHOCTHIO HAIIMOHATBHON
PKOHOMHUKH. B CBOIO ouepenb, pa3BUTHE U KOHKYPEHTOCTIOCOOHOCTh SKOHOMHKH
HamnpsSIMYIO CBsI3aHBI C CO3JaHHEM CTaOWIbHOWM W 3(PQPEKTUBHON OaHKOBCKOM
cucteMbl B ctpane. OJTHUM CIIOBOM, OAHKH W HAIIMOHAJIbHAS YKOHOMHKA HE MOTYT
pa3BHUBATBCS HE3aBHUCHMO JAPYr OT Jpyra. OTO 3KOHOMHUYECKHE M (DHHAHCOBBIC
OpraHM3aIMK, KOTOPhIC PACTyT W YJIYYIIAIOT APYT Jpyra B3aWMOIOIOJIHSIONIAM
oOpazom.

Bompocsl

1. Yto npuBeno K BOSHUKHOBEHHIO TIEPBBIX OAHKOB?

2. I'ne BO3HUKIIM TIEpBOHAYATIbHBIE OAHKU?

3. Yro npuBeno k popMupoBaHuio OaHKOB B Xpamax?

4. C xakoro BpPEMEHHU MPABUTEIBLCTBO HAYaJO KOHTPOJUPOBATH ACHBIU U
noyemy?

5. I'me u xoraa npou3oILIy IepBOHAYAIbHbBIE (POPMBI TEKYIIUX OAaHKOB?

6. 13 xakoii OTpaciu MPHILLIIN epBble OaHKUPHI?

7. Korga nosBuinch nepsbie LleHTpanbable OaHKHu?

8. KakoB 3KOHOMHYECKHI CMBICTT CJIOBA «OaHK»?

9. KakoBbl pyHKIIMU OaHKOB?

10. OnummuTe BUABI COOCTBEHHOCTH U TUITBI OAHKOB.

11. B yeM pa3Huiia MeXay dMUCCHOHHBIMH, TOPTOBBIMH, WHBECTUIIMOHHBIMH,
UIIOTEYHBIMU U cOeperaTeIbHbIMU OaHKaMu?

12. OnummuTe yHUBEpCadbHbIE U CICIIUATU3UPOBAHHBIC OaHKU.

13. KakoBa posib 0aHKOB B 9KOHOMHKE?

14. Yto BnusieT HAa poJib OAHKOB B 9KOHOMUKE?

TecTsl
1. IlosiB/1eHUE IEPBBIX 0AHKOB B IKOHOMUYECKOM JIMTEpaType.
A. 3-1i BeK 10 HaIIeH 3phI.
b. Het KOHKpETHBIX TaHHBIX.
B. CoOTBETCTBYET MOCTUHAYCTPUATILHOM A1I0XE AHIIINM.
I'. CoBnagaer ¢ HOCTKPU3UCHOM IPOil.

2. CKOJIbKO rpynn 3K0OHOMHCTOB, KOTOpPbIe JyMAKT O NOSIBJICHMU 0AHKOB?
A. ITaTh rpynm.
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b. YeTpipe rpynmsi.
B. Tpu rpynmnsi.
I'. Ise rpynmsl.

3. TI'me mHaxommauchb mnepBble OaHKH, COIJIACHO MCTOPHYECKHUM
HCTOYHUKAM?

A. B Anrnum.

b. B Pume.

B. B I'peuun.

I'. B CrokronbMe.

4. Camble nepBble 0AHKH B JKOHOMHYECKOM JIMTEpaType.
A. KapaBaH 3apeructpupoBaH BO JIBOpIIE.

b. Co3nansel B xpame.

B. Co3maHbl Ha IPEANPUATHH.

I'. Co3pgansl 1oMa.

5. I'me 1 Korjaa nmosiBUJINChL 0aHKH?
A. Anrnus, B 16 Beke.

b. Pum, B XV Beke.

B. I'peuns, B XIX Beke.

I'. Utanus, B XVIII Beke.

6. UTo 03Ha4YaeT TEPMHUH «OAHK»?

A. JlpeBHul HEeMENKUH «OaHKET» M UTAJIBIHCKHUHN «0aHca», 03HaYaeT «Oupxa,
CTOJD».

b. Crapoe ¢panirysckoe cioBo «banque» m utanbsHckoe «bansa» o3HadaeT
«OOMEHHBIN CTOJ.

B. [peBHss naThiHb «OaHKOB» W HEMEIKOe «OaHCca», O3Ha4daeT «Tabiuia
oOMeHay.

I'. JpeBHe wuTanbsHCKOE «OaHKeTa» M (paHIy3cKoe «OaHca», O3Ha4yaeT
«OOMEHHBIH CTOJI.

7. CKOJIBKO (PYHKIUI BHINOJHAKT 0aHKH?
A

Nwn oW

b
B
I

8. KakoBa po.ib 0aHKOB B 3KOHOMHKE?

A. KoH(ueHInamsHOCTh M HEOTIPEACICHHOCTh 00s13aTEIhCTB.

b. Oxunaembie QyHKITUU U TOTPEOHOCTH HACEIICHUS B HHX.

B. Oob6ecnedueHne ACHEKHOTO OOpaIeHUs] W OpraHU3amus IIATSKHOTO
oOparieHus.
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['. HeoO6xoauMoCTh W BUIBI AEATEILHOCTH U MOTPEOHOCTH XO3SUCTBYIOIINX
CyOBbEKTOB 1 HACEIICHMUS.

9. KakoBbI 0c00¢HHOCTH 0aHKOB?

A. KoMMepueckas nesaTeabHOCTh U (PUHAHCOBAsk Macca.

b. YcraHoBieHue pacyeToB MEXIAY NPEANPUATUAMH, OOUIECTBEHHBIMU U
FOCYIapCTBEHHBIMHU ~ YUPEXKACHUSAMU M  OCYLIECTBJIEHHUE COOTBETCTBYIOLIErO
HaJ[30pa 3a HUMHU.

B. ®wunaHcoBasg mnopAcp:KKa IMPEANPUSTAN W OpraHu3alud, a TaKxke
pa3JIMYHbIC BUIbI ONIEPALIUN.

[ Hanuume ciyKeOHBIX CUETOB, JCHEKHBIX IIEPEBOJOB HACEICHUIO U
MPEANPUATUSM, a TAK)KE CHATHE HAJMYHBIX JICHET B 0OpallleHUH.

10. KakoB mpaBWJIBHBIH CHOCO0 B KjIAaCCH(PUKALUUU OAHKOB C TOYKH
3peHusi COOCTBEHHOCTH?

A. KoonepatuBHblii 0aHK, COBMECTHOE NPEANPHUATHE C YaCTHBIM H
MHOCTPAHHBIM KaluTaJIOM.

b. T'ocynmapcTBeHHbIII OaHK, aKIMOHEPHBIM OaHK, KOOMEpaTHBHBIA OaHK,
COBMECTHOE IPEANPUATHE C YYACTHEM YACTHOI'O U HHOCTPAHHOTO KaluTaJa.

B. TocynmapcTBeHHBII 0aHK, COBMECTHOE TMpPEANPUATHE C YACTHBIM MU
MHOCTPAHHBIM KalluTajaoM.

I'. T'ocymapcTBeHHBIN OaHK, WHBECTUIIMOHHBIA OaHK, KOONEpPaTHBHBIM OaHK,
COBMECTHOE NPEANPUATUE C YACTHBIM U UHOCTPAHHBIM KAIIUTAJIOM.

11. Kak 0ank kjiaccuguuupyet cBoio padory (onepanuu)?

A. H30BITOYHBIN, KOMHUCCHOHHBIA, KOMMEPYECKHHA, WIIOTCYHBIA U
cOeperaTenbHBINA OaHK.

b.  N30bITOYHBIN, TMOCPEAHUYECKUI, COBMECTHBIN, WIOTEUYHBIA U
cOeperaTenbHBINA OaHK.

B. N36b1TOUHBII, KOMMEPYECKH, MHBECTUIIMOHHBIN U cOeperaTebHbIi OaHK.

I M30bITOYHBIM, KOMMEPYECKUM, HWHBECTUIIMOHHBIA, WIOTCUYHBIA |
cOeperareybHbIN OaHK.

12. B kakoM BapHaHTe — HeNMPaBWJIbHO NPHUBEAEHBbI (PAaKTOPBI, KOTOPbIE
NPUBOJSAT K CHUKEHHIO 10Bepusl K 0aHKamM?

A. HecrnocoOHOCT, CBOEBPEMEHHO BBINOJIHATH 00SA3aTENbCTBA  TEPE]T
KJIMEHTaMU U HAaCEJICHUEM.

b. IlomHoe u OecnepeOoiiHOE BBHIMIOJHEHUE CBOMX O0053aTENbCTB TEPE]
KJIIMEHTaMHU U 00I1IECTBEHHOCTHIO.

B. TlosHOEe ¥ CBOEBpPEMEHHOE YIOBJIETBOPEHUE MOTPEOHOCTEN HAceICHUS U
KJIMEHTOB, 0OCOOCHHO HaJWYHBIMU.

I'. HeompeneneHHOCTh, OAHKOBCKOW TalHBI 0 Oamance u 000poTe CPEACTB Ha
cyeTax KJIMEHTOB.
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I')TABA 12

= AJTGBHE

12.1. Bo3HMKHOBeHHE HEHTPAJbHbIX 0AHKOB

[lenTpanbHbIi GaHK 3TO OCHOBHOHM 0aHK OaHKOBCKOW cHCTeMbI cTpaHbl. OH
HE TPEAOCTaBIsIeT OAHKOBCKME YCIYTHM HEMOCPEACTBEHHO KJIMEHTaM, 3a
UCKJIIOYEHHEM HEKOTOpBIX OOIEeCTBEHHBIX OaHKOB. Bo Bcex cTpanax (yHKUUU
LEHTPaJIbHbIX 0AHKOB MPAKTUYECKU €IMHUYHBI, U MOTYT Ha3bIBaThCs MO-Pa3HOMY.
B crpane stu Oanku HazwpiBatorca “LlenTpanbbiii O0ank”, “Hapoanbiii O6aHK”,
“OmuccuoHHbIi  Oank”, “Hamumonanpubiii OaHk”, “@enepanbHbli OaHK® U
“I"'ocynapcTBEeHHbIN OaHK.

Hampumep, B CIIA ®enepanbHas pe3epBHasg cucTeMa, B AHIIIUU
Anrnuiickuii 6ank, B EBpome Ilentpanpubiii Oank EBpombl, B Y30ekucrane
Lentpanbubiii 6ank, B Kazaxcrtane HanmonanbHblil OaHK U T. 1.

[TonsiTHO, YTO TIEpBBIE OAaHKH, €CIIM CKa3aTh TOYHEE, KOMMEpUecKne OaHKH,
HAYalld  CaMOCTOSITEIBHO  OMHUCCHUPOBaTh  OyMakHble  JeHbru.  Kaxaprid
KOMMepuecknid OaHK Hayal BBIyCKaTh B OOpalieHue CBOU ‘‘OaHKHOTHI’
(OaHKOBCKHE OMIIETHI).

N3BecTHO, 4yTO OaHKHOTa — 3TO CHOCOOHOCTH OaHKa OOMEHATH €€ Ha
pealibHbIe IEHbI'H B JH000€ BpeMSI.

Ha paHHuX cTagusx KamuTalin3Ma MOTPEOHOCTh KIMEHTOB B KPEAMTax
MOKpbIBajach OAHKHOTaMHU, BBIITyCKaeMble OaHKaMH.

BaHKHOTBHI (YHKIIMOHUPOBANIM KaK IJIATEKHBIM MHCTPYMEHT ISl JEHEKHOTO
oOpamieHusi. baHku Bblllyckanu B oOOpaiieHue OaHKHOTHI, IPEBBILIAIONINE B
HECKOJIBKO pa3 peaJIbHbIE 3aI1achl.
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KoHeuHO, 3TO TMOJOXKHUTENBHO CKa3ajJoCh Ha OpraHU3alyd JEHEKHOIO
oOpareHusi B CTpaHe W Ha OCYIIECTBICHHH PAacdy€TOB M OpPTaHM3AIMU Ipoliecca
oOparieHus.

OpHako co BpEMEHEM KOJMYECTBO M BUJbI OYMa)KHBIX JICHET, BBITYIIEHHBIX
B oOpamieHrne KOMMEpPYECKMMH OaHKaMH, PEe3KO YBEIHMYMIOCh. JTO, B CBOIO
ouepenb, NPHUBENO K OOECIEHWBAHUIO JEHET, a B HEKOTOPBIX CIy4asx K
OAHKPOTCTBY KOMMEpPUECKUX OaHKOB, HapyIIECHUIO JCHEKHOTO OOpalieHHus B
DKOHOMHUKE U TOSBICHHIO OTPULATENBbHBIX CUTyaunid. Bc€ 3TO BBI3BAJIO
NOTPEOHOCTh B ILIEHTPAJIM30BAHHON HMHUCCHM HAJIWYHBIX JCHET B CTpaHE U
pEeryJiupoBaHUM  JCHEKHOTro  oOpamieHus. OTO U SBWJIOCH  IPUYUMHOU
BO3HUKHOBEHHUSI 1IEHTpaJIbHbIX OaHKOB Ha 0a3e KoMMepueckux OaHkoB. WMx
MIOSIBJIEHUE TIO3BOJIJIO TOCYJAapCTBY LIEHTPAJIM30BaTh JEHEKHYI 3MHUCCHI0 M
yperyanupoBaTh JACHEKHOE oOpalieHue.

Hanpumep, B CIIHA B 1836 u 1860 roasl Obutn opranusoBanbl 6omee 2500
IITaTHBIX 0aHKOB, W3 HUX Oosiee 100 ObuTH 3aKpHITH B iepBbie 10 TeT.

B otoT mepuox OaHKM WMeENM TPAaBO CaMOCTOSTEIBHO BBIMTyCKaTh B
oOpamenue neHbru. bonee 5500 BUIOB JEHEKHBIX 3HAKOB OBLIM B OOpaIlieHUHU.
Coznanne G6aHKaMH CTUXMWHOTO JEHEKHOTO OOpalleHHs U OTCYTCTBHE OOIIEro
Ha/30pa, IPUBEJIO K Kpaxy; CHUXKasl JOBEpUE HACEICHUs U OOECIICHUBAHUIO JICHET;
YacTO CIIy4YaJIUCh HEBBIOJHEHUS IUIATEXHBIX (QYHKUUN JEHEer. DTO MOCIYKUJIO
NPUYMHON (PMHAHCOBBIX NMOTEPh KOMIAHUU U pupM. B pesynbrare kpaxa OaHKOB B
1862 romy xomnanuu u ¢upmel CIIA moctpananu Ha 100 Mip. aMepUKaHCKUX
J0JLIapOB.

Bc€ 310  3acraBuno mpaBurenscTtBo  CIHIA  B3ATh 1OJ  KOHTPOJIb
KOMMepYeCcKre OaHKM M JICHe)KHOE oOpaiieHue, B pesyiapTate dero B 1913 romy
Opima co3mana PenepanpHas pesepBHas cuctema CIIA u el ObUIO MOPYYEHO
JUUEH3UPOBAHUE [JEATEIbHOCTH IO OTAECIbHBIM 3MHCCHSIM U KOMMEPYECKUM
Oankam.*?

B sxoHOMHUYecKoii nuTepaTtype yka3aHo, 4yTo HepBblii LleHTpanbHbIil OaHK B
1650 romy ObL1 oOpasoBad B mBeiimapckoMm ropojge Crokronbme.’® DToT GaHK
BBIIyCKaJl B 0OpallleHre AeNO3UIMOHHbIE CEPTU(PHUKATHI HA OCHOBE 30JI0THIX MOHET,
TH cepTudukaTtsl Ha Bced Teppuropun llIBenuu ciaykuiau B KayecTBe CpelCcTBa
OIUIaTBl W TapaHTUPOBAIUCH TNPEIBIBUTENIO BbIAAYEH 30JI0TBIMH MOHETaMHU.
[lepBoHayasbHO 3MHUCCHOHHBIA OaHK ObUT co3maH B 1694 rony kak aHTIIUICKUN
0aHK, KOTOpBIM 3aHUMAaJCSl AMHUCCHEH JAeHer B OOpallleHHUH M perucTpanuein
KOMMEpPYECKHUX Bekcesel 6ankos.%

Pa3zpuTne HalMOHANBHOM OJKOHOMHMKH, MEXKIyHAPOJIHOW TOPrOBIM U
IaTexel MexXJy CTpaHamMH, IPUBEIO K HEOOXOAMMOCTH OCYIIECTBICHUS

62 Compton, Eric N. Principles of banking. Library of Congress. Printed in the USA. Fourth
edition, 1991. P. 8 - 9.

3 Jlenwwru, xpemur, Ganku: YueOnuk / Iox pex. O.U. JlaBpymuua. M.: KHOPYC, 2007.C.
403.

8 Jlenwru, xpemut, 6anku: YueOnuk / Iox pex. O.M.Jlappymmua. M.: KHOPYC, 2007. C.
403.
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JOTIOJTHUTENBHBIX 3a/ad IS IEHTpPaIbHBIX OaHKOB.Temepp mMEHTpambHBIC OaHKH
OCYILIECTBJSUITM HE TOJIBKO SMHCCHOHHBIE 3a7adyd OaHKOB, HO WM PEryJupoOBau
NEATEeNIbHOCTh KPEAWTHBIX OpraHu3alliii B CTPaHE U OCYIIECTBISUIM JICHEXKHO-
KPEIUTHYIO TMOJUTUKY OJKOHOMUKHU. [ocynapcTBa TpHUHSUIM Psifi 3aKOHOB,
CBSI3aHHBIX C OpraHM3alMeil IuIaTeXed, KOHTPOJIEM AEATEIbHOCTU KPEAUTHBIX
YUPEKICHUH, BBIITYCKOM B 0OpallleHHE TOCYJapCTBEHHOM HAIMOHATBLHON BAJIFOTHI
U PEryJIMpOBaHUEM 3TUM IpoiieccoM. Takum oOpa3om, OHU B3sUIM Ha ce0s BCIO
paboTy 1O OpraHU3alMUHU ACATEIBHOCTU KPEAUTHBIX OpPraHU3AlMN U CO3/IaHUIO
JICHEKHOTO OOpaIleHus.

Eciu oOparutrh BHUMaHue Ha ¢GopMmy 0Opa3oBaHMS IEHTPAIBHBIX OaHKOB,
oHM (opMUpOBaIUCH B BHJE OAHKOB CO CMEIIAHHBIM KOHTpoJeM (SmoHwus,
benbrusi),  opraHu3oBaHHBIE HAa  OCHOBE TOCYJAapCTBEHHOI'O  KamuTasa
(BemukoOpurtanus, EBpomeiickuii coto3, Poccus), 6aHku B ¢opme aKIIMOHEPHOTO
KamuTana.

Hekoropele 1ieHTpasibHBIE OaHKM TEePBOHAYAIBHO OBUTM CO3JaHBI Kak
aKIIMOHEPHBIC, HO TO3Ke ObUIM HAIMOHAJIM3UPOBAHBI TOCYIapcTBOM. HyxHO
OTMETHUTbH, YTO HE3aBUCUMO OT TOr0, Kak 0Opa30oBaHbl IIEHTpPaJIbHbIE OAHKH, OHU
BBITIOJTHSIOT CBOM (DYHKIIMH COTJIACOBBIBASI MX C TOCYJAPCTBOM M €TO MOJUTHUKOM.
Nx coBMecTHast AESATEILHOCTh HA COBPEMEHHOM 3Tare pa3BHUBAECT YKOHOMHUYECKHUE
CBSI3U.

Ecnu uenTpanbHbli 0aHK TECHO COTPYAHHMYAET C TOCYAapCTBOM, TO OH
HE3aBUCHUM OT IMPABUTEIBCTBA B OCYIIECTBICHUU ICHEKHO-KPEAUTHON MOJTUTUKH.
Ecnu rocynapctBo BMEIIMBAETCA B ICHE)KHO-KPEAUTHYIO IMOJUTUKY LEHTPAIBLHOTO
O0aHkKa, U HE JacT HEOOXOJIMMYI0 HE3aBHUCHUMOCTb B OCYIIECTBICHUH JICHEKHO-
KPEIUTHOU TOJIMTUKH, TO TOSBIISIIOTCS MPOOJieMbl B 00€CTIEUCHUN YCTOMYMBOCTH
HaIMOHAIHHOW BAITIOTHI M JICHE)KHOTO oOparieHus B cTpane. L{enTpanbable OaHKH
SBJISIFOTCSL SKOHOMHYECKU U IOPUAMYECKU HE3aBUCHUMBIMHM, WX 3aBUCUMOCTH WM
HE3aBUCUMOCTh OT TOCyAapCTBa B pa3HBbIX CTpaHAX OTIMYAIOTCS JPYT OT Jpyra.
OOBIYHO TIEHTpAJbHBIE OaHKH, KOTOpPHIC TOMOTYETHBI IMApJIaMEHTy CTpPaHBI,
cuntarorcs He3aBucumbiMu (CIHIA, Poccus, VY30ekucran), a HE3aBUCUMOCTH
IEHTPAIbHBIX OaHKOB, MOJOTUYETHBIX MUHUCTEPCTBY (MHAHCOB, OTHOCHTEIIHHO
HEBeJMKa, TaKuX 0aHKOB B MHpe MHOTO. LleHTpanbHbIi OaHK MPSMO UM KOCBEHHO
HECET OTBETCTBEHHOCTh 3a MOAACPKKY IUJJaHA M TOJHUTHKHA COLMAIbHO-
SKOHOMMYECKOTO Pa3BUTHSI TPABUTEIIbCTBA MOCTPEACTBOM JICHEKHON U KPEIUTHOM
MOJUTUTKU. JIEHE)KHO-KPEUTHAST TOJUTHUKA, OCYILIECTBISIEMAs LEHTPAIbHBIM
0aHKOM, JOJKHA OBITH pa3paboTaHa U peaTu3UpPOBaHA B CBETE OCYIICCTBICHUS
MaKpO3KOHOMHUYECKON MOTUTUKH PABUTEILCTBA.

12.2. PyHKUMH HEHTPAJIBHOTO 0aHKA
W3BecTHO, YTO OCHOBHAas Ielb IIEHTPAJbHOTO OaHKa 00eCIeYnuTh

YCTOMYHUBOCTh HAITMOHAIBHON BANIOTHI CTPaHbl. UTOOBI OCYIIECTBHTH ATy 3a1ady
BBITIOJTHACTCS PsA YHKIIHA, KOTOPHIE U3JI0KEHBI B 3aKOHE O HAIIMOHATHHOM OaHKeE.
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B crpamax ¢ pa3BUTOM MPOMBIIUICHHOCTHIO IIEHTpPaJbHbIE OaHKH
OCYUIECTBJISIFOT YEThIpE (QYHKIINH:

- omuccusi 6aHKHOM,

- pecyiuposanue OeHeHCHO-KPeOUMHbIX OMHOULEHULL

- OaHKU OAHKO8;

- npasumenbCmeentbvle OAHKU.

OMuccusi 0aHKHOT —OCHOBHAsi M N€pBOHayallbHas (PYHKIMS LEHTPaIbHbBIX
O0ankoB. CokpallleHHe WIM YyBeJludeHHe oObEMa JieHer B OOpalleHWdu TECHO
CBA3aHO C (QYHKIMEH OJMHCCHMM IIEHTpalbHOrOo OaHKa, pasMep KOTOpOi
ompexaensieTcsi 00bEMOM JeHer B 3koHOMHKe. OOecreyeHne B3anMO3aBUCHMOCTH
JCHe)KHOM M TOBAapHOM MacChl B JKOHOMHKE MpPSIMO M KOCBEHHO BIIMAET Ha
CTaOMIIPHOCTh HAIMOHATBHOW BAOTHI M YKPEIUICHHIO TUIATEKECTIOCOOHOCTH.
OcHOBHas 11eTb PETyIUpOBaHus (PYHKINN KPEAUTHBIX OTHOIIECHUH IEHTPAIbHOTO
O0aHka 3T0 oOecrieueHHEe YCTOMYMBOCTH HAIIMOHAIBHON BaMIOTHL. JTa (YHKIUS
OCYIIECTBIISETCS MMYTEM psAJla IE€HEKHO-KPEAUTHBIX HHCTPYMEHTOB.

B kayecTBe 3THX HMHCTPYMEHTOB YCTAHOBJIEHA NPUHYAWUTEIbHAs pe3epBHAs
MOJIMTUKA B OTHOIIEHUH KOMMEPUYECKHUX OaHKOB:

® [10JIUTHUKA IOBTOPHOTO (PMHAHCUPOBAHUS KOMMEPUYECKUX OaHKOB;
® [IOJIUTHUKA OTKPBITOTO PHIHKA;
® COOTBETCTBHE LIEJISIM BAIFOTHOM U JIENO3ULIMOHHOM MOJIUTUKH.

LlenTpanbHblii OaHK B KauecTBe OaHKa OAHKOB JTa€T M BO3BPAILAET JIULIEH3UIO
BCEM KPEAWTHBIM YUYPEXKICHHUSIM, a TakkKeé Ha OCHOBE COOTBETCTBYIOIIHUX
HSKOHOMUYECKUX HOPM PETYITUPYET EATEIbHOCTh KPEIUTHBIX YUPEKIACHUH,
OCYIIECTBISICT HAaJl HUMH COOTBETCTBYIOLIUI KOHTPOITb.

[lenTpanpHbli O0aHK OCYIIECTBISET (YHKIUIO MPaBUTEIBCTBEHHOTO OaHKa,
MPAaBUTENBCTBO OOECTeunBaeT HaJIeKAIIyl0 (UHAHCOBYIO TOACPKKY IS
HNOKPBITUSL OIOJKETHOTO Je(uuuTa, XpaHUTh M PacHopsKaTbCs 30J0TBIMH U
BaJIIOTHBIMU PE3EPBaMH.

[losiBieHHE LIEHTpaNbHBIX OAHKOB M OpraHM3alMs HX JESTENIbHOCTH 3TO
COLIMAJIbHO-IKOHOMUYECKUE mporecchl. llepBble 1eHTpanbHble OaHKH ObLIU
OpraHM30BaHbl Ha 0a3e KOMMEpUECKMX OaHKOB, a UX [JeATEIbHOCTh MU
OCYIIECTBIICHUE (PYHKIMNA CUCTEMATUUECKH Pa3BUBAJIOCh.

12.3. /leHe:KHO-KpeaUTHAS MOJUTHKA HEHTPAJIbHOI0 OaHKa

[leHTpanbHbIli OAHK Pa3BUBAET U PEATUIYET JIEHEKHO-KPEAUTHYIO MOJIUTUKY
C Yy4€TOM COLMAIbHO-3KOHOMUYECKON CUTyallMd B CTpaHe, 4YTOObI OOECHeYuTh
CTaOMJIBHOCTh HAllMOHAJIBHOW BAJTFOTBHI.

JIeHe:)KHO-KpeuTHasE MOJUTUKAa I[EeHTpaJbHOro OaHKa OCHOBaHa Ha
MHOXECTBE (PAKTOpOB, YJOBJIETBOPEHHE JACHEKHOIO CIOPOCa 3KOHOMHMKH,
YKPEIUICHHE HAlWMOHAJIBHOW BAIIOTHI IO OTHOUIEHUIO K HMHOCTPAHHOWM BaJOTE.
Takum 00pazoM, MOXXHO NPUBECTH BHUJbl PECTPUKIMOHHOW M HSKCIIAHCHOHHOMN
JEHEKHO-KPEIUTHON OJUTUKHU LIEHTPAIbHOIO OaHKa.
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B pecmpuxyuonnou NEHEKHO-KPEIUTHOM TMOJUTHKE OCYIIECTBIISIIOTCS
MEpONPUSTHUSI, CBS3aHHBIE C TMOBBIIICHUEM MPOILIEHTHBIX CTABOK U COKpallleHUEM
00BbEMa JEHEXKHBIX M KPEAUTHBIX ONepanuii B JKOHOMHKE. B pesynbrate, B
HallMOHAJIbHOM SKOHOMHUKE TIOBBIIIAIOTCS HAJIOTOBBIE CTaBKH, KpPEIUTHl U
JIENO3UThI;, MPU HEKOTOPBIX MEPONPUATHUAX MPOUCXOAMUT COKpALIEHUE 3aTpar
roCy/lapcTBa, pE3KO COKpamlaseTcss CTEeNeHb HWHQIAIUNA; OCYIIECTBISIOTCS
MEPOTIPUATHS 110 YIYUIIICHUIO TIATEKHOTO OallaHca CTPaHHbl.

B oxcnanyuonnou  NEHEKHO-KPEIUTHOW  TMOJUTUKE KAk  I[PaBUIO
yBEIMYMUBACTCS 00BEM KpPEIUTOBAHUS, CHIDKACTCS KOHTPOJb HaJ YBEIWYECHUEM
JNEHE)KHOU Macchl. B SJKOHOMUKE yJIeNI€TCSl BHUMAHHUE HA CHUKEHUE HAJIOTOBBIX U
0aHKOBCKHX MPOIIEHTHBIX CTaBOK.

Ecou  nenexHo-kpeauTHas  nonutuka IIb pecTpukuuoHHas — WM
AKCIIAHCHOHHAs, OHA MOKET UMETh ITUPOKHUI WM CEIEKTUBHBIN XapaKTep.

JlenexxHo-kpequTHass nonautuka I[b  pasHooOpazHa, ©  COIMANBHO-
HSKOHOMHUYECKUU CTAaTyC CTPaHbl MIPAeT BAXKHYIO POJIb B MX pa3BUTUU. Eciu B
CTpaHe CIIy4YHTCS TMOHIKEHHWE JKOHOMUKH M OyneT BbicOokas Oespabortuna, L[b
MOXET MPUMEHUTH MOJIUTUKY JIEHEBBIX AcHer. [lenh Takoil MOJUTUKY YBEITUYUTH
00BEM JICHEXKHOM MacChl W HWHBECTUIMI B OSKOHOMHKY 3a CYET CHIDKEHUS
MPOIIEHTHBIX CTABOK.

B cinydae Bwicokoii crenenn uHGusuu b npuHrMaeT MOTUTUKY LEHHBIX
JI€HET, OCHOBHOM 1LI€JIbI0 KOTOPOH SIBJISIETCS COKpalleHHe OOLIMX 3aTpaT U 00IIEero
npeaiokeHus. B Toxke Bpems, IEHTpalibHBI OaHK, C IEJIbI0 CTEepUIN3alUU
JUIIHUX JICHEKHBIX CPEJICTB KOMMEPUYECKHX OaHKOB, MPOJAET TOCYAapCTBEHHbIE
I[leHHbIE OyMaru, yBeIM4YMBaeT HOPMY OTUETHOM CTaBKH U 00513aTE€IBLHBIX PE3EPBOB.

CymiecTByeT  HECKOJBKO  CIOCOOOB  JIEHEKHO-KPEAUTHOW  MOJUTHUKH,
OCHOBHBIMU U3 KOTOPBIX SIBIISTFOTCS:

¢ YCTaHOBJICHHAas oO0s3aTenbHasi pe3epBHAsl MOJUTHUKA IO OTHOIIECHUIO K
KOMMEPYECKUM OaHKaM;

¢ [IOJIUTHKA TOBTOPHOTO (PMHAHCHUPOBAHUSA KOMMEPUYECKHX OAaHKOB;
¢ [IOJIUTHUKA OTKPBITOTO PHIHKA;
4 BAJIIOTHAS U ACMO3UIIMOHHAS MTOJIUTHKA.

B mexnayHapogHOil GaHKOBCKOW TPAaKTUKE JICHEKHO-KPEAUTHASI MOJUTUKA
OCYILIECTBIISIETCSA B BUJE MOHETAPHOM MOJIUTUKA U MOHETAPHBIX UHCTPYMEHTOB.

Ho, HecmoTps Ha TO, 4YTO KakuM OOpa3oOM OCYIIECTBISETCS JEHEKHO-
kpenutHass nonutuka I[[b, wx wens omHa - oOecriedeHue CTAOMIBHOCTH
HallMOHAJIbHOM BaJIOTHI CTPAHBI.

Kak moka3piBaeT ONBIT MEXKIYHAPOAHOW OAHKOBCKOW TNPAKTUKH U
yIPaBIICHUS], CHIKEHHUE TMOKYNaTeIbHOM CIOCOOHOCTH HAllMOHATBHOM BaJTFOTHI
MIPUBOJUT K POCTY MUH(IIAIMKA B SKOHOMUKE M CHIDKCHHUIO YPOBHS 0€3pabOTHUIIBI B
ctpane. Jlpyrumm cioBamu, CHWDKEHHWE HWHQISIIIUN TPUBOAUT K POCTY YPOBHS
0e3paboTHIIBI B CTPAHE.

LlenTpanbHblid 0aHK OCYLIECTBISET JEHEKHO-KPEIUTHYIO MOJIUTHKY, YTOOBI
COXpPaHUTh HSKOHOMHMYECKHI MpOLECC Ha YPOBHE, KOTOPBI HE OKa3bIBAET
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HETaTUBHOTO BIMSHUS Ha HAIMOHAJIBHYI0 OJKOHOMHKY W oOecleuynBaeT
CTAOMJIBHOCTh HAllMOHAJIBHOW BAJTIOTBHI.

LenTtpansubiii 6ank PecryOnmku Y30eKkucTaH B COOTBETCTBUM CO CTaThei 23
3akona «O llenTtpanprHoM Oanke Pecrmybnmuku VY30ekuctan» paspabaTbiBaeT
OCHOBHBIC HaIpaBJCHUS JICHE)KHO-KPEIUTHOU MOJUTHUKHU CTPAHBl HA CICAYIOUTUN
rO/I.

B gactHOCTH, 2TO:

- aHauu3 W TMEpCIEKTUBHBIE WHIUKATOPHl SKOHOMHYECKON CHUTYallUH;
HKOHOMUYECKH OOOCHOBAHHBIE MPeIeIbl 000pOTa IEHEHKHONU MaCChI;

- UI3MEHEHUE 1IEJIEBBIX MOKA3aTENE TOIOBBIX TEMIIOB POCTA JIEHE)KHOM MacCCHI,
B TOM 4YHCJIe U3BMEHEHHE BHYTPEHHUX akTUBOB LlenTpanpHoro 6aHka;

- OCHOBHBIE HAIPABJIEHUS BAIOTHON U MPOLEHTHON MOJUTHKY;

- OCHOBHBIE IIEJEBBbIE IOKA3aTEIN PEryJIUPOBAHUSA JEHEKHO-KPEIUTHON
MTOJTUTUKH.

llonumuxa pezepsnoco konuposanusi Kommepueckux oOankog. OIHOU U3
OCHOBHBIX  BaJIOTHO-KPEAUTHBIX TMOJUTUK LEHTPAJIBHOrO OaHKa SIBISIETCS
oOsi3aTenbHasl pe3epBHAs MOJIUTHKA KOMMEpYECKHX OaHKOB. LleHTpanbHBIN OaHK
MOCPEJICTBOM 3TOM TMOJUTHKU, B0-NEPBbIX, PETYIHPYET JEHEKHYI0 Maccy B
HSKOHOMHUKE B pe3yJibTaTe€ OTPaHUYCHHs] PECYpCOB OAHKOB, a 80-6MOpblX, KOTIa
0aHK HYKOHOMHYECKHU HEIUIATEeKECIOCOOEH, OH 3alUIIAeT UHTEPECHI KIIMEHTOB.

Kommepueckue  OaHKM  HCIONB30BadM  00si3aTelNbHBIE  PE3EPBHI B
coOTBEeTCTBUM €O cTarbeit 28 3akonHa «O IlentpanbHoM Oanke PecrmyOnuku
V30ekncran», cratbeit 24 3akona «O 0aHkax ¥ 0aHKOBCKOM JieaTeIbHOCTHY, U «O
MOPSIIKE BHECEHUsI O0s3aTeNIbHBIX pe3epBOB Oankamu B lleHTpanbHOM OaHke
PecriyOnmku Y36ekuctan» Ne 449,

OObekTamMu 00sI3aTENBHBIX PE3EPBOB SIBISIOTCS CPEACTBA, MPUBICUCHHBIC
KOMMEpuecKuMU OaHkaMu. bBaHKM HE OCYIIECTBIAIOT pe3epBbl 3a CUET
WHOCTPAHHOW  BAQIIOTBHI, JICTIO3UTOB  (DU3WYCCKUX  JIUI, JEMO3UTHBIX |
cOeperaTebHBIX CEPTU(OUKATOB W CPEACTB, IPHUBJICUYCHHBIX ITyTEM BBIMyCKa
UIOTEYHBIX O0IUT I,

banku wim ux ¢uiananbl B TEUYEHHE Tpex pabouyux JHEH Tociie Hayalia
KKJIOTO Mecsa mnpeAcTaBisitoT B LleHTpanbHbIE OaHK 00s3aTeNbHBIN pe3epB,
MOANMKUCAHHBIA PYKOBOJIUTEIEM OaHKa U IJIaBHBIM OyxraiatepoM. B To e Bpems B
pe3yibTaTe yBEIMYECHHs 00beMa MPHUBJICUYCHHBIX CPEACTB OaHKa HEO0OXOAMMO
BEpHYTh YacTh CYMMBbI, BO3BpAIllEHHON B pe3epB, B pe3yJbTare H00aBICHUS
pe3epBa WM YMEHBUICHUS] CYMMBbI IIPUBJICYEHHBIX CPEICTB.

Tepputopuansubie opuchl 0OaHka TPeAcCTaBIAIOT B LleHTpambHBIN OaHK
PecniyOniuku  Y30ekuctan oryeT 00 HCHONHEHUMM OaHKaMu TpeboBaHH 00
00s13aTEIbHOM CTPaXOBaHUM BKJIAJOB JI0 8 THEH.

Cymma 00s13aTeNbHBIX PE3EPBOB B KOMMEPUECKOM OaHKE yUWUTHIBAaeTCS Ha
neHTpaibHOM cuetre Aeno3utoB 10309, B IlenTpambHOM OaHKe 3Ta CymMma
cocrasisier 21312.
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C wmomenta cBoero co3faHusi LleHTpanbHBIM OaHK MPOBOAUT TOJIUTHKY
3P PEKTUBHBIX 00S3aTEIBHBIX PE3EPBOB B CTpaHe, KOTOpas MMEET TECHACHIIUIO K
CHIDKEHHIO 00sI3aTeIbHBIX PE3EPBHBIX TPEOOBAHHMI KOMMEPUYECKIX OaHKOB.

Ilonumuka  pegunancuposanus  Kommepyeckux  6ankos  (CTaBKa
JIMCKOHTHpOBaHUs). HempepbIiBHOE pa3BUTHE U YIyYIIEHHE PHIHOYHOW 3KOHOMHKH
CO3MIa€T CHpPOC Ha JOMOJIHUTEIbHBIC JIEHEXKHBIE PECypchl B SKOHOMHKE.
Kommepueckue OaHKM YHOBIETBOPSIOT CBOW CIpoCc Ha (DMHAHCOBBIE PECYPCHI
XO3AUCTBYIOIUMH CyOBEKTaMH IIYTEM IPHUBIICYECHUS BpPEMEHHO CBOOOIHBIX
JCHEXKHBIX CPEJCTB B SKOHOMUKE.

HecrocoGHOCTh CBOEBPEMEHHO YIOBJIETBOPUTH TPEOOBAHUE XO3SHCTBYIOLINX
CYObEKTOB M HU3KHUX IPOLEHTHBIX CTaBOK HETaTHMBHO CKAa3bIBACTCS HA PAa3BUTUU
OIKOHOMHKH CTpaHbl. KOHEYHO, 3TOT mpoliecc MOXKHO OOBSICHUTH KaK JIEHEKHBIN
nepunut B dkoHOMUKe. C OAHON CTOPOHBI, ACPUIIUT HATMYHOCTH B SKOHOMHUKE
NPUBOJUT K CHIDKEHHIO YPOBHS HMH(ISIUM B HAIMOHAIBHOW BajiOTe, HO
YBEIIMYCHUE YPOBHS Je(UIMTAa JICHEr B JKOHOMHKE MPHUBOAWT K OMACHOMY
COIMATbHO-)KOHOMHYECKOMY KPHU3UCY, HAPUMED, K 3aMeJICHHUIO IPOU3BOJICTBA U
pocty Oe3paborunibl. [leHTpanbHbIil OaHK yCTpaHSET COIUATbHO-IKOHOMUYECKUC
PHCKH TIOCPEJCTBOM TOJUTHKH pPeUHAHCUPOBAHUS KOMMEPYECKHX OaHKOB WX
JOTOJTHUTEIbHBIMU (PUHAHCOBBIMU pecypcamu. MHbIME croBamu, LleHTpanbHBbIi
O0ank oOecrieumBaeT OallaHC MEXIy MaccOol JEHEr M Maccoil SKOHOMUKH,
MPEOCTaBIIAA AemieBble (PUHAHCOBBIE PECYpPChl KOMMEPUECKUM OaHKaM.

CrnenoBarenbHO, oMUTHKA peduHaHcupoBanusi L|b BiuseT Ha MpoLEHTHYIO
CTaBKYy Ha JICHE)KHOM PBIHKE B CTpaHE M YKPEIUISeT CTaOMIBHOCTh HAIIMOHAIBLHON
BaMIOTHL. [lOCKONBKY COKpalleHHe CTaBKM peGUHAHCHPOBAHUS MPUBOAUT K
YBEIIMYCHUIO JICHE)KHOW MAacChl B DKOHOMHKE, TO €€ YBEIHUYCHHE IMPHUBEACT K
COKpAIIICHUIO JICHE)KHOW MacChl B SKOHOMHKE B pE3yJIbTaTe CHW)KCHHUS CIpoca
KOMMEpYECKHX 0aHKOB Ha JCHEKHBIE PECYPCHI.

CraBka peduHaHcupoBaHus l[leHTpampbHOro OaHKa TaKKe BIHMSICT W Ha
(OHIOBEII PBIHOK CTPaHbI, a HE TOJBKO Ha JICHE)KHBIA PHIHOK. Y BEITMYCHHE CTABKU
pedrHAHCUPOBAHMS TPUBOANUT K YBEIMUCHHUIO MPOIICHTHON CTAaBKH IO JCTIO3UTaM
Ha JICHEe)KHOM DPBIHKE U MPOLEHTHOM CTaBKe OAHKOBCKUX KPEIUTOB. YBEIHMUYCHHE
JETIO3UTa U JICHET Ha JIEHE)KHOM PBIHKE MPUBOAUT K CHIMXKEHHUIO CIIPOCa Ha IICHHbIE
Oymaru Ha OHIOBOM PHIHKE M YBEIMYCHHIO UX MPEUIOKEHUS. ITO CBA3AHO C TEM,
YTO YBEJIMYEHHE IMPOIEHTHBIX CTABOK IO JEMO3MTaM Ha [EHEKHOM DPBIHKE
YBEIMYMBAET  HMHTEPEC  YYAaCTHUKOB  MPSIMOTO  JCHEXKHOTO  pBIHKA K
(hMHaHCUPOBAHUIO.

HenTpanbHblii 0ank Pecny0ankn Y30eKuCTaH HCTOPHS MOJUTHKHA
pepuHAHCUPOBAHUA
B nepBbie ronsl HezaBucuMocTu LleHTpanbHBIM OaHK MCMOJIB30Ball CTAaBKY
pedbHUHAHCHUPOBAHUS KaK OJWH M3 KIFOYEBBIX HHCTPYMEHTOB aHTUHUH(IAIIMOHHBIX
mep. Ilpm craBke peduHAHCHPOBAHUS HAIMOHAJIHLHOW  BalllOTHI  CTaBKa
pedbunancupoBanus coctasisiia 150% romoBeix. Ho 10 BBeeHUST HallMOHATBHOM
BAJIIOTHl WHEPIUA HWHQIAIMKA ObUTa HACTOJBKO BEJIMKA, YTO OBICTpas CTaBKa
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peduHaHCHpOBaHUSA ObUTA JOCTAaTOYHO HM3KOW. l[eHTpanbHBIM OaHK IOBBICHIT
ctaBKy peduHancupoBanus ¢ 150% mo 225% B okTsa06pe 1994 roma ¢ menbro
npoBefaeHUsT Oosiee CIOKHOW TMONUTUKKM CcHkeHus wuHQumaumuua. o 250% B
depaine 1995 roma u 300% c mapra.

3HAaUMTENbHOE CHIDKCHHE YPOBHS WHOIAIUK 1Mo3BomiIo [leHTpoOaHKy
3aMeIuTh CTaBKy peduHaHcupoBanus. B 1996 rony craBka peduHaHCHpPOBaHUS
coctaBisia 50%, 4TO BOOCIENCTBUU yMEHbIIAIOCh. B wactHoctH, 24% 16 utons
2003 rona cocrapmsu 20% B centsope 2003 roaa, 18% B utone 2004 roma, 16% B
saBape 2004 rona, 14% B urone 2004 roga u 12% B ssuBape 2011 roaa.

bankoBckas cuctema Pecy6nuku Y36ekucran /Ilog pen. ®. MymnaxkoHoBa.
T.: V30ekucran, 2001. C. 59- 60.

JHanubsie moarororieHsl LleHTpansabiM OankoMm PecryOmuku Y30ekucTan
(HBY).

THonumuxa omkpvimozo peinka. llomaTrka OTKpEITOr0 peiHKaA [[eHTpasbHOTO
O0aHKa - 3TO oOIepaluu C TOCYAapCTBEHHBIMH OOJUTAIUSMU, Ka3HA4YeHCKUMU
BEKCEJSIMU U JPYTMMHU IIEHHBIMU OyMaraMu, KOTOpBIE JTOJKHBI OBITh IMPOJIaHbI
IOpUINYECKUM U (pU3ndeckuM Junam. LleHTpanbHbIii 6aHK COKpallaeT JEeHEKHYIO
Maccy B SKOHOMHKE, MpojaBasi LIEHHbIE OyMard MPaBUTEILCTBA. JTO, B CBOIO
ouepesib, BENET K YKPEIUICHUIO IOKYIMaTeIbHOM CIOCOOHOCTH HAIMOHAIBHON
BaJIFOTHI M CHIDKCHUIO MHDIISIIUU.

[leHTpanpHBINA OaHK TTO3BOJISET YMEHBIIUTh CYMMY JEHET, OOpaTUBIITYIOCS 32
CYeT BBIKyIa MPOJAHHBIX IEHHBIX OyMar, W YyJIOBJIETBOPCHHE IOTOTHUTECIBHBIX
JICHEKHBIX CPEJICTB KOMMEPUYECKIX OaHKOB.

LlenTpanpHBIA OaHK B HACTOSIIEE BpeMs pabOTaeT Ha OTKPHITOM PBIHKE
MOCPEICTBOM  OOpalieHusl  KPAaTKOCPOYHBIX  OoOmuramuii W oOiuraruit
MpaBUTEILCTBA. [leHTpambHBI OaHK BIWAECT HA JHUKBUIHOCTh KOMMEPUYECKHX
0aHKOB U TPOIEHTHYIO CTAaBKY IO ILIEHHBIM Oymaram 4epe3 3Ty TpaH3aKIIMIO.
[Iponaxka obnuramnuii LlenTpanbHOro 6aHKa W rocyJapCTBEHHBIX IIEHHBIX Oymar
CHUKACT JICHe)KHYIO0 MAacCy B 9KOHOMHKE, @ BO3BpAT UX OOiMranuii - Ha000poT.

D10 oauH U3 Haubosiee FPHEKTUBHBIX CIIOCOOOB OCYIECTBICHUS JECHEKHO-
KPEIUTHON  TOJMTUKU  TOCPEACTBOM  ONEpalMii HAa  OTKPBITOM  PBIHKE
[lenTpanbHOro OaHKa, KOTOpBHIE OKAa3bIBAIOT HEMOCPEACTBEHHOE BIUSHHUE Ha
TICHEKHBIA ¥ (DOHIOBBIM PHIHOK CTPAHBI U UTPAIOT BAKHYIO POJIb B HAITMOHATBHON
YKOHOMUKE.

[Ipexxme Bcero, MOCTYIMHOCTh W BBICOKHHA TIPOIEHT BBIMTYIICHHBIX I[EHHBIX
Oymar IleHTpasbHBIM OaHKOM H  TPABUTEILCTBOM  IOBBIIIAIOT WX
MIPUBJICKATETLHOCTh M CIIOCOOCTBYIOT HMX NPHOOPETCHHIO IOPUAMYCCKUMU U
(U3UYECKUMU JTUIIAMH.

Kpome Toro, moctmkeHHE BBICOKOTO CIpOCa Ha OTH IICHHBIE Oymaru Ha
(GOHIOBBIX pBIHKAX TIOMOXET YBEIWYUTh OOBEMBI JIMKBUIHBIX aAKTHBOB,
MpUOOpPETaeMBbIX  IMOKYIMATeAsIMHA. TakuM  00pa3oM, WHBECTOPHI  HWMEIOT
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BO3MOXXHOCTh Y/IOBJIETBOPUTH CIIPOC Ha JOMOJHHUTEIBHBIE CpPEACTBa, 0e3 Tpyaa
npojaaBas X Ha (DOHIOBBIX PHIHKAX.

B 1o xe Bpems omepanuu Ha OTKPBITOM pBIHKE HMMEIOT Oojee cialdbie
bynakun. [lpesicoe sceco, Hannuue UHQIAIUU B SKOHOMHKE MOAPHIBACT HHTEPEC,
KaK FOPUIUICCKUX JIHI, TaK U (PU3NICCKUX JIHI] K MPUOOPETEHUIO IIEHHBIX Oymar
rocynapctBa u llenTpanpHoro OaHka. Bo-6mopwix, KOTrAa TOIXOJUT TEPHOJ
MOTralleHus [EHHOCTEH, BBIKYNl C MPOUEHTHBIMA CTaBKaMU MPUBOJUT K
YBEJIMYEHUIO MEPBOHAYAIBHON JIEHE)KHOW MAacChl B CTpaHEe, a CyMMa MPOLIEHTOB,
BBIIJIAYMBAEMBIX JPArol€HHbIM METAJUIOM, HE MPEIOCTABISIETCS TOBAapaMH, YTO
MIPUBOJIUT K POCTY LIEH U UHOISALNUU B SKOHOMUKE.

CpencrtBa, NpUBJIEYEHHBIE MPABUTEIBLCTBOM, B IIEPBYIO OUYEPEAb HAIIPABICHBI
Ha BBIMOJHEHUE CTPATErMUYECKUX 3aJlad TOCyJlapcTBa M TMOKPBHITHE JeduiuTa
oromkera. Kparkocpounsie oomuranun (VQO) ¢ HCTOYHHKOM HE WH(IAIIMOHHOTO
MOKPBITHS AePHUIIMTa TOCYIapCTBEHHOTO OI0KeTa OBLITH PACIIPOCTPAHEHBI C MapTa
1996 rona.

C suBaps 1998 roga lleHTpanpHBIA OaHK HaYad MPOaaBaTh KPATKOCPOUHBIS
roCyIapCTBEHHEIE OOIUrallii Ha BTOPMYHOM PhIHKE.S

Onepauun lleHTpasibHOrO OaHKa Ha OTKPBITOM PBIHKE PETryJIUPYIOTCS
Xaptuet «O06 ocymectBienun coriamenuit PEIIO ¢ llenTtpansubiM O6aHKOM
PecniyOiuku Y306ekuctan o rocyJapCTBEHHBIX KPATKOCPOUHBIX OOJUramnusax», «O
BBITyCKE U  oOpamenun oOnuraumii  llentpansHoro Oanka PecmyOnuku
VY30ekucTan Al IOpUIUYECKUX JHI, «O MOpsaKe MpeoCTaBlICHUs JIOMOapI0B
O0ankaM llenTpanbHbiM OaHkoM PecnyOnuku Y30ekuctan» W APYTUX YCTaBHBIX
JOKYMEHTOB.

Bantomnas u oenozumnasn nonumuxa. OCHOBHOU LENBIO IEHEKHO-KPEIUTHOU
nonutuku LleHTpansHoro 6anka siBiseTcs: o0ecneyeHne CTabMIbHOCTH OOMEHHOTO
Kypca HallMOHAJIbHOM BaJlOThI IO OTHOILIEHUIO K OOMEHHBIM KypcaM MHOCTPaHHBIX
BamioT. B pamkax wmuccum lleHTpasbHOro ©OaHKa B COTPYAHHUYECTBE C
MPABUTEJIILCTBOM ONPEACIISIIOTCS OCHOBHBIE HANpPaBJICHUS JCHEKHO-KPEIUTHOU
MOJINTUKU TOCYAApCTBa, M pa3pabaThiBaeTCS CTPATETHsl Pa3BUTHSA TEKyIIeH u
Oynyiiel CuTyaluu JEHEXHO-KPEIUTHON TOJIUTUKA B cTpane. HaumbGonee
BOKHBIMU U3 HUX SIBIAIOTCS OajaHChl CTpPaHbl, JEHEKHO-KPEIUTHAs MOJUTUKA
MIPABUTENIBCTBA B HAIIMOHAIBHON U MHOCTPAHHOM BAJIOTE U MOPSAIOK ONPEICICHUS
Kypca HallMOHAJIbHOW BaJOTHI IO OTHOLIEHUIO K MHOCTPAHHOW BAJIIOTE.

Kpome Toro, IleHTpaynbHblii OaHK MOMET MOBIMATH Ha IMOTalleHUe U
M30BITOYHOCTh JICMIO3UTOB IyTEM HW3MEHEHUs CTaBKU peduHaHcupoBanus. B
nenomM, LlenTpanpHbIil 6aHK OKa3bIBaeT BIMAHUE HA 00BEM JCHEKHOW MacChl uepe3
CBOIO BaJIOTHYIO U JICTIO3UTHYIO MOJUTHUKY.

13 centsa0ps 2017 roma Obwio mnpunsto IlocranoBnenue Ilpe3naenta
PecniyOmmkn  V306exkucrtan Ne [TII1-3272 «O wMepax 1o JganpHeHmmeMy

% BaHKOBCKas cCUCTeMa PecriyOnuku Y36ekucran / Ilog pen. @. Mymiamkanosa. T.:
V36ekuctan, 2001. C. 62.
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COBEPILICHCTBOBAHUIO JICHEKHO-KPEIUTHOM MOJUTUKW». YKa3 YCTaHABIMBAECT
CIeIYIOIME 3a/1aud JUJIsl aJdbHEHIIEro COBEPIICHCTBOBAHUS JIEHEKHO-KPEIUTHOM
noymTuky LlenTpansHoro 6anka:

@ Ilepexon LlentpampHoro Oanka PecmyOmuku VY30€KHUCTaH Ha PEXHUM
TapreTUpOBaHusl MHQISINHA, TPUMEHSIEMbII HMHOCTPAHHBIMH IEHTPATbHBIMH
O0aHKaMM, Ha MPUHLUIB U MEXaHU3MbI JIOCTH)KEHUS LEJIel JEHEKHO-KPEIUTHON
NOJIMTUKA B CPEJHECPOUYHOM MEpCHEKTUBE Ml OoOecnedyeHus CTaOMIIbHOCTU
BHYTPEHHUX 1IEH;

@ I[lenTpanbubiii Oank PecnyOnmuku V30ekucrtan paspalaThiBaeT U
YTBEPKJIAET CPEIHECPOUHYIO KOHIIEIUIO PA3BUTHS M OCYIIECTBIICHUS JEHEKHO-
KpeautHo nosutuku 10 1 mapra 2018 roma u «lopoxHnyto kapty» KoHuenuu
2018-2021 roxnos;

@ CoBepieHCTBOBAHUE MPAKTUKH KOOPAWHAIIMU IKOHOMUKH, (DUCKAIBHON H
JICHE)KHO-KPETUTHON TOJUTHKH, U YJEIUTh 0CO00€ BHUMAHUE OOECIICUEHUIO
TapMOHM3AIMN B3aWMHBIX YCWJIMA M LENeH 3KOHOMHUYECKOTO pocTa, OanaHca
roCyAapCTBEHHOTO OKO/IKETA U YPOBHS LIEH B 3KOHOMUKE;

@ Pacummpenve BUAOB 3(PQPEKTUBHBIX HHCTPYMEHTOB JIEHEKHO-KPEIUTHOM
MOJIMTUKY 1O MOAJEPKKE JTUKBUIHOCTU U MPUBJICYEHUIO ONIepallnii;

@ [lupokoe BHEApPEHHE MPOLEHTHBIX CTAaBOK KOMMEPYECKHMMH OaHKaMH,
BKJIFOYAsi MEXaHU3MbI KPETUTOBAHUSI PHIHKA;

@ CoBepIIEHCTBOBAaHNE MAKPOIKOHOMUYECKOTO aHAIN3a U IIPOrHO3UPOBAHMS
B COOTBETCTBUU C JIYUIIUM MEKIYHAPOIHBIM OIBITOM;

@ [loBblmIEHME NPO3PAYHOCTH M NIPEACKA3yEMOCTH  IOCPEACTBOM
MPEAOCTaBICHUS HMHPOPMALMK O JICHE)KHO-KPEAUTHOW TMOJUTUKE, BKIIOYAs
UCII0JIb3yEMbIE NHCTPYMEHTBI U KOHEUHBIE LIEIIH.

OOecnieueHne BBITIOJIHCHHS 3a/1ad, yKa3aHHBIX B Jlekpere, emie Oosbie
YKpETIsieT MaKpOIKOHOMHUYECKYIO CTa0MIBbHOCTh B CTPAHE M UTPACT BAXKHYIO POJIb
B JAJIbHEHMIIIEM YIyUYIIEHUU JICHEKHO-KPEAUTHON MonuThKU LleHTpanbHOoro OaHka.

12.4. Onpenesienne HAJUYHBIX JT€HEKHBIX CPEACTB, HEOOXOAMMBbIX JIJIs1
oOpaieHust

OCHOBHOM TIIE/IBI0  PETYJMPOBAHUS JICHS)KHOTO oOpalieHusl  SBIISICTCS
OMPENICICHUE CYMMBbI JCHEKHBIX CPEJICTB, KOTOPbIC OJKHBI OBITh BBIJIAaHBI WJIU
MOJIY4YEHBbI. JTO JIENaeTCs IMyTEM OIpeeICHUs MOTPEOHOCTH B OTUIATE HATMYHBIMHU.

Kak BBeI 3HaeTe, HaJIWMYHBIC JCHBIU UCIOJNB3YIOTCS JUIA HEOOJBIINX
PO3HUYHBIX M HEOPraHMW30BaHHBIX MPOAAX U KAaCCOBbIX yciyr. Mnm ke mons
HAJIMYHBIX JICHET B OOpalieHnH B 00IeM 000pOTe HATUYHBIX JIEHET OMPEIeseTCs
JI0JIEH IEHEKHBIX BBITLIAT, IEPEUYUCIICHHBIX BbIIIE, B 00IIEM 00beMe TIaTeKEH.

OTO O3HA4aeT, YTO CHPOC HA HAJIWUYHBIC JEHBIU SIBJISETCS YacThbIO OOIIETO
crpoca Ha JeHbru. OHAKO HE TOJBKO 00BEM TOBApPOB U YCIYT, HO U YPOBEHB
JE€HEKHOTO0 00palieHusl U ypOBEHb IPOLIEHTHBIX CTABOK OAHKA BIMSIOT Ha OOLIYIO
Maccy JieHer. OTu (aKTOpbl OCHOBAaHBI B TEOPETUYECKOM OCHOBE YUCHBIMU M B
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HACTOSIIIEEe BPEMs UCIIOJIb3YIOTCS B KAUECTBE MEXaHU3Ma PErYJIMPOBAHMS CIIPOCca U
MPEJIOKEHHS JICHET B YIPABICHUM 3KOHOMHKAMHU MHOTHX CTPaH. DTOT METOJ
CTaJI MONYJIIPHBIM B MOHETapuU3Me (KOJIMYECTBEHHASI TEOPUS JICHET).

Crnengyer OTMETHTB, YTO OCHOBATENI KJIACCUYECKOIO0 MOHETapuU3Ma MbITAJIUCh
ONPENEIUTh CyMMY JEHEr, Ha OCHOBE CTOMMOCTH CYIIECTBYIOIIMX TOBapoOB M
CYMMBI Pa3JIUYHbIX TIATEKEN.

[lozxke, B pe3yapTaTe pa3BUTHS  KANMTAIACTUYECKOIO  TOBAPHOTO
IIPOM3BOJICTBA MOSBUIUCH HOBbIE OOBEKTUBHBIE (PAKTOPHI, OMPEACIAIONINE CYMMY
nener. Korma neHexHoe oOpallleHHE CTaJlo PeryjMpoBaTbcs OaHKaMH, CHpPOC U
NpeJIOKEHUE JIEHEr B OOJbIIEH CTENEHU 3aBHCEIU OT YPOBHS MPOLIEHTHBIX
CTaBOK IO KpeauTaM. B pe3yiabTaTe HOBBI SKOHOMHYECKMH MOHETapu3M ObLI
CO3/1aH YYEHBIMU-3KOHOMUCTAMH ISl YIIPABIIECHUS JEHEKHOU MACCON U CIIPOCOM.

KoHeuHo, HEBO3MOKHO MPOAaHAIU3UPOBATh BCE TEOPUHU, CO3/IaHHBIE YUECHBIMU
JUIS OTIPEJICNICHUsI CYyMMBI JICHET, HEOOXOAUMOM /JIsi ICHE)KHOTO oOparieHus. Tem
HE MEHEEe, COBPEMEHHBIE JICHE)KHBIE CPEACTBA OCYLIECTBIAIOTCS LleHTpanbHbIMU
0aHKamM#, ¥ Mbl OOCYIMM HEKOTOpbIE M3 HUX, YTOOBI MONY4YUTh OoJee TIIyOoKoe
MMOHUMAHUE UX MOJTUTHKH.

Hanpumep, anrnuiickuii s3xkoHomuct Y. Ilertu (1623-1687) paccuutan cymmy
JCHEKHBIX CpPEACTB, HEOOXOAUMBIX [UIsl OOpalleHus, PaBHYI HEIEIbHOMY
JCHE)KHOMY JOXOAY HACEJICHUs, MOJIOBUHE ApEHIHOM IUIaThl U OJHOW YETBEPTHU
BCEX HKCIIOPTHUPYEMBIX TOBAPOB.

Aunrmuiickuit - dunmocod k. Jlokke (1632-1704) mnpeAnonoxui, YTO
KOJIMYECTBO HAJIMYHBIX JICHET, OJDKHO paccMaTpUBATHCS KaK OJHA MATas 4acTH
3apabOTHOM IIAThI, YETBEPTh APEHIHOM MJIaThl 1 CyMMa I'0JI0BOro 000poTa 3a rol.

Anrnuiickuii 3koHoMuct P. Kantunon (1680-1734) mpusnan, 4yto cymma
JNEHEXHBIX CpPEICTB, JODKHA COCTaBIATbh OJHY TpPETb OT CTOMMOCTH,
CYILLECTBYIOILETO MPOAYKTA B CTPAHE WM TPETU apEHIHOM IUIATHI.

Motnanackuii skoHOMucT A. Cwmut (1723 - 1790) mamen sty 1udpy
HETOYHOM, HO MHOTHE YYEHbIE CUUTAIOT, UYTO OHA PaBHA MSTH, AECATH, ABAIUATH U
OJIHOHM TPETH OT OOIIETr0o rOJOBOr0 MPOAYKTA.

Ecnu Bbl 0OpartuTe BHMMAaHHE, TO BBIIMICYHNOMSIHYTbIE TEOPHUH OTHOCSTCS K
KJIACCUKE, TO €CTh K IEPBOMY MOHETapU3MY.

Anrnuiickuit sxkoHoMHuCT A. Mapmmamn (1842-1924), koTopslii ObLT OJHUM U3
IIEPBBIX, KTO MPEACTABUI TEOPHI0 COBPEMEHHOI'O MOHETApW3Ma, yKa3bIBaJ, YTO
CyMMa HJIMYHBIX JICHET, ONPEACIACTCS KEIaHUEM COXPAHWUTHh JEHBIM B pYyKax
HAaCeJIEHUS U PUCK HEKOMMEPYECKOH aesrenbHocTh. Mnm, kak ropopwi Mapiau,
TOT (akT, 4TO JIFOAM HE MOTYT MOJY4YWUTh HAJIUYHbIE JEHBI'U U3 CBOUX PYK,
ABJIIETCS. OCHOBHBIM (DaKTOPOM B ONPEIEICHUM CYMMbl HAJUYHBIX JICHET,
HEOOXOUMOM JJIsl UX PELICHHUS.

N3Becthbplii anrnuiickuit yuensii Jx. Keiin (1883-1946), ogHa u3 cambIx
ApKUX (QUTYp B TEOPHH KOJIHMYECTBEHHOW TEOPWHU, OOHAPYXKWJ, YTO CyMMa ObLia
CBsI3aHA C TPOIEHTHOM cTaBKoW OaHka. [Io ero MHEHHIO, €CIIM MPOIICHTHAs CTaBKa
najaeT, TO JIIOJIU MPEANOYNTAIOT XPAHUTD JICHBI'H B OaHKaX, a HE SKOHOMUTH UX, U
COpOC Ha JIEHbIW pacTteT. Eciu mpolieHTHas cTaBKka OaHKa BO3pPACTET, TO JIOAU
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3aWHTEPECOBAaHbl B TOM, YTOOBI BKJIQJbIBATh JICEHBI'M B OaHKU [JISI TONyYCHUS
JI0X0J1a, @ CIPOC HA IEHbI'M CHUKAETCHL.

OueBUHO, YTO «TEOpHUsl MHTEpeca» ObLIa OcHOBOM cmpoca k. KeliHca Ha
CIIPOC HA JICHBIU.

Ucxons u3 srtoro, [x. KeliHc cuurtan, 4yTo cyMma JA€HEr MOXKET OBITh
W3MEpPEHa OT NEeCATON 10 OJHOW MATON HAIMOHAIBHOTO OoraTcTBa cTpaHbl. JIK.
KelHC HE oTpHULIA) 3Ty HJIEI0, HO ONPEIEINTh TOYHOE KOJUYECTBO JACHET IO €r0
TEOPUU HEBO3MOXKHO.

[TosToMy HayuyHble HCCIEAOBaHUA METOJAOB A(P(HEKTUBHOIO YIpaBJICHUSA
JEHEKHBIMH CPEICTBAMHU IPOJOJDKAIOTCS, M YUYEHBIE-DKOHOMHUCTBI CO3LAIHA PsJ
HOBBIX TEOPHUN JJIs1 JOCTUIKEHUS TOUYHBIX JEHEXKHBIX [TOKa3aTEIICH.

[IpumeuaTenbHO, YTO Teopus «oTOOpa MOpT(OIMO», CO3JaHHAS JABYMS
aMmepuKaHCcKuMu yuyeHbiMH Y. baymonom m JIx. ToOMHOM, HE CBSi3aHa MEXIY
COOOTA.

CornacHo 3TOW TEOpHUM, COPOC HA HAJWYHBIC JECHBIM JISI OCYIIECTBICHUS
TpaH3aKUi MpPEnoyiaraeT aJbTEPHATUBHBIE pAcCXolbl (IEHEXKHBIE MOTEPH,
KOTOPBIE MOTYT OBITh MOJyY€HBI B BUJIE OAHKOBCKUX MPOIIEHTOB), BO3HUKAIOIIUE B
pe3ysbTaTe HAJIUYHBIX JEHEr. ABTOPBI OCTABWIN Nepesl OO0 LEeNb ONPEeAeNTb,
CKOJIBKO JIEHET OHM JIOJKHBI YIEpKaTh, UTOOBI C/I€TaTh MJIAHOBBIE IJIATEKHU, KOTIa
LIEHbI CTAOUJIBHBI, @ 3aTPAThI OJMHAKOBBI B TEUEHUE TOJla

N= /i / 2F,
rae N - KOJIMYEeCTBO MOCeleHU 0aHKOB;

F - cTouMOCTb KaXa0ro OCeIeHus;

Y - cymMMa HaJIMYHBIX JIEHET (UMCThIE OCTATKH JIEHEKHBIX CPE/ICTB);

1 - 0aHKOBCKasl IPOLIEHTHAs CTaBKa, BIIJIAUMBaeMasl Ha JICTIO3UT.

CoOOTBETCTBEHHO, YHUCIIO MOCEHICHUH OaHKa YBETUYHMBACTCS C yBEIWYCHHEM
KOJINYECTBA JICHET, KOTOPBIE JIIOAM HMEKT, U B TO K€ BPEMs JOXOIbl B BHJE
MIPOLICHTHBIX CTABOK OT OaHKAa CHUYKAKOTCSL.

B mepBbie roapl HE3aBUCMMOCTH B peclyOiMKe, a TakXKe B OTICIbHBIX
ctpanax OspiBmiero CoBerckoro Coro3a, cymMma JEHET OIpeAessiach METOIOM
COCTaBJICHHSI KAacCOBOTO IIJIaHa, MCIOJIb3yeMoro [ ocymapcTBEHHBIM OaHKOM
obiBiero CCCP. Kak BbI 3HaeTe, OH pa3pabaTbIBajl CTPATETHUIO Pa3BUTHUSL CBOETO
Oyaymero craryca. Cpenu HHUX: IUIaTE€XHBIM OalaHC CTpaHbl, BHYTPEHHSS U
BHEILIHAS JICHEKHO-KPEIUTHAs IIOJIUTUKA IIPaBUTEIBCTBA, a TAKXKE IOPAIOK
ONpENENICHUs] Kypca HAlMOHAIBHOM BAJIOTHl 110 OTHOUIEHUIO K HHOCTPAaHHOM
BAJIIOTE.

B ycnoBusix pa3BUTHS PBIHOYHON SKOHOMHMKH B PECIYOJMKE MEXaHU3M
JCHE)KHOTO TIOTOKA HMCHOJIB3yeTcs Il OoOHanmuuuBaHusi oOparmieHus. ToBapHBIN
000pOT KOMMEPUECKUX OAHKOB MCIIONIBb3YETCS €KEKBAPTAIIBHO.

Lentpanbupii  O6ank  PecnyOnmku  V30ekucTaH B COOTBETCTBHHM €
uH(popManuen, MoTy4YeHHON M3 CTaTUCTUYECKUX YIPABICHUH C LEJIbI0 U3yYEHUS
CIpoca M NPEUIOKEHHS JCHEKHBIX CPEICTB, OCYIIECTBISIET CIEAYIOIIUE BHbI
NEATEIIbHOCTH:
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® TMOTpeOUTEeNM KOHTPOIUPYIOT B 00mEeM o0beMe MPOU3BOACTBO M
pacrpesieliecHue IMOTPEOUTENbCKUX TOBAapOB, BHJ TMPOIYKIIMHA, COOTBETCTBHE
TpeOOBAHUSAM HACENCHHs, HAJIMYHEe TOTOBOW MPOMBIIUICHHOW MPOAYKIIUH,
COCTOSIHUE TOPrOBIM ¥ TOBapHBIX 3aMacoB, B CETH PO3HUYHOH TOPrOBIU
aHAJIM3UPYET UCIIOTHEHHUE 1IETIEBOT0 00beMa TOBapooOOpoTa;

® Y3HAIOT, KaK Pa3BUBAIOTCS MOTPEOHOCTH HACEJIICHUS B TOBAapax M yCIyrax, u
pa3padaThIBalOTCS PEKOMEHIAIUH IO TIOBBIIICHUIO TPUEMIIEMOCTH HACEICHUS IS
YIOBIIETBOPEHHSI UX TIJIATEKECIIOCOOHBIX TOTPEOHOCTEIH;

® Ha OCHOBE aHalu3a COCTOSIHHMS JIGHEe)KHOTO OOpalleHus U €ro
ONMCATENbHBIX IOKa3aTelied BMeCTe C COOTBETCTBYIOIIUMH areHTCTBaMHU
pa3pabaTbBalOT W MOJAIOT MPENIOKEHUS [0 CTAaOWIHM3alMKd  JIEHEKHOTO
oOpaleHus, TOCIeIOBATENbHOE YAOBICTBOPEHUE TOTPEOHOCTEH OpraHu3anui
HAJIMYHBIMH U 00CYXKIal0T OPTaHbl MECTHOTO CaMOYIIPABIICHHSI.

Kpowme Toro, LlenTpanbHblil 6aHK:

¢ yCTaHABIMBAaeT W  TMOJJACPKUBACT  JEHE)KHOE  oOpaiieHue  Ha
COOTBETCTBYIOIIEH TEPPUTOPHH;

¢ U3y4YaeT CTaTyC JIEHEKHOTO OOpaIleHus, TEPPUTOPUATHHOE paCIpe/ieICHIE
JCHE)KHOM HOMUCCHH, aHAIW3UPYyeT JACHEKHBIM O00OpOT OaHKOB, coOupaer u
perynupyet nHGOPMAIIHIO O COCTOSHUH JICHEKHOTO OOPAICHHUS;

¢ peryiaupyer JCHEXKHBIE CpEICTBA U O0ECIEeYMBAECT CBOCBPEMEHHYIO
peann3aIyio IEHEeKHBIX PACUETOB C OPTaHU3AUSIMH,

¢ aHaNMM3MpYeT M H3y4aeT JesATeIbHOCTh OaHKOB B cdepe IACHEKHOTO
oOpalieHus.

B 1o xe Bpemsi mpuHUMAET Mephl ISl pa3BUTHSI OE3HATMYHBIX IUIATEXKEN 3a
TOBAPBI ¥ YCIIYTHU B IEIISAX COKPAICHUS CIPOCa HA HAJTMYHBIC JICHBI'H.

Ot Mepbl, 0€3yCcIOBHO, HEOOXOMUMBI ISl OMNpeAeNieHUs] aOCOMIOTHOU
NOTPeOHOCTH B JICHEKHBIX cpeacTBax. OJHAKO HA MPAKTUKE JICHBIH, B YACTHOCTH,
CIpOC HAa HAIMYHBIC JIEHBI'W ONpEACTsIeTCS IyTeM pacueTa IOTpeOHOCTEH
XO3SUCTBYIOIUX CYOBEKTOB M HACEJICHHSI HATMYHBIMU. Bce IBIKEHHS JCHEKHBIX
CPEIICTB 3aKaHUYMBAIOTCS BO3BpaIlicHHEM B o(uchl OaHKa, HaUMHAs ¢ 0AHKOBCKUX
OTAENECHHUA. JTO MO3BOJSET ONPEACTUTh KPATKOCPOUHBIN CIPOC HAa HAJTMYHOCTH B
pe3yJbTare aHaju3a IEHEeKHBIX IOTOKOB OAHKOBCKUX KaCCOBBIX aIlllapaToB.

OnHako TOCKOJBKY pPBHIHOYHBIE OTHOIICHUS CTAaHOBSTCA Bce Oolee
yIpaBIeMbIMHA, TO TMOAXOJ  YOPAaBICHUS HATUYHOCTBIO TEpPSET  CBOIO
3 dexTuBHOCTD. [I0TOMY YTO B yCIOBHAX PHIHOYHOM SKOHOMUKHU U3-32 U3MEHEHUS
CTOMMOCTH TOBapOB U pa3Mepa 3apabOTHOM TMJaTbl HEBO3MOXKHO YETKO
OIIPEIEIIUTh CYMMY HAJIMYHBIX JICHET.

COOTBETCTBEHHO,  COTJIacHO MocTaHoBieHWI0 KaOmHera MMUHHUCTPOB
Peciyonuku ~ Y30ekucrtan ot 4 deBpans 2003 r. «O wmepax 10
COBEPILICHCTBOBAHUIO MEXaHW3Ma pEryJIMPOBAHUS BaJIOTHBIX ITOKa3aTelNeiy,
9T00Bl 3(PPEKTUBHO KOHTPOIMPOBATH OOIIYI0 Maccy JeHer, HEe0OX0AUMO
BHE/IPEHHE COBPEMEHHBIX METO/IOB arperaTos.

Bomnpocsl
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. YkaxuTte (pakTopbl, BEI3BIBAIOIINE BOSHUKHOBEHUE IICHTPATbHBIX OAHKOB.
. OxapakTepu30BaTh CTaTyC EHTPATHLHOTO 0aHKa KaK IOPUINIECKOTO JTHUIIA.
. Monenu ¢hopMupoBaHUs IEHTPATHLHOTO OAHKA M X OTTUCAHUE.
. lloncunraiite THUMIBI COOCTBEHHOCTH IIEHTPATBHOTO OaHKA M OOBSICHUTE UX.
. EBpomneiickuii ieHTpaIbHBIN OaHK W €r0 OpraHU3aIOHHAs CTPYKTYpA.
. Ilepeuncnure GyHKIIUN IEHTPAILHOTO OAHKA.
. OYHKIIMU HEHTPAILHOT0 0aHKa U KPaTKOe UX OOBSICHEHUE.
. KakoBbI OTHOIIIEHUSI IEHTPAJILHOTO OaHKA C TOCY1apCTBOM?

. OOBsICHUTE MOHETAPHYIO MOJIUTUKY IIEHTPATIHLHOTO OAHKA U €T0 BaXKHOCTb.
10. YTo BXOIUT B aKTUBHYIO JIE€SITEILHOCTh IIEHTPAILHOTO OaHKa?
11. YTo BXOIUT B MACCUBHOE JIEJIO IIEHTPAIHLHOTO OaHKa?
12. Tlepeuncnute BUIBI NEATEILHOCTH, 3alPEIICHHBIE IICHTPATLHBIM OAHKOM.

O 01NN AW -

TecTbl

1. Korga 0611 npunsaT akt Podepra Iniuia?
A.1845.
b. 1844 r.
B. 1843 r.
I'. 1842 r.

2. Koraa on11 co3pan OPC CIIIA?
A. 1911 r.
b. 1912 .
B. 1913 r.
I'. 1914 .

3. Ckouabko wieHoB B ynpasjaennu ®PC CIHIA?
A. 13.

b. 15.

B. 11.

I.7.

4. Ha xakoii mepmoa pa3padaTbIiBaeTCHd NACHEKHO-KPEeAUTHAS NMOJUTHKA
HenTpanbHoro 0anka Pecny0siukn Y30ekucran?

A. 3 Mecsilia, KBapTail.

b. 6 mecsies, T.€. IoaTroOAA.

B. 12 mecsanes, T.€. 1 ros.

I'. 9 mecses.

5. Kpaiiuuii cpok npeaocraBjieHus rogosoro oryera LlenrpanbHoro 6anka
Y306ekucrana:
A. 15 mas.

b. 1 mas.
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B. 15 mapra.
I'. 1 urons.

6. Ilepen kakum oprasom orTuyuTbiBaercss IlenTpaabHblii 0aHK
Pecny0siuku Y3oexkucran?

A. CeHar.

b. Kabuner MUHHCTPOB.

B. KoHCTUTYIMOHHBIH CYA.

I'. CyeTHas manara.

7. Onpenenurs ycraBHblii kanutaa LlenTpanbHoro 6anka PecmyOimkn
Y30ekucras.

A. 2 Mmuuapaa cyM.

b. 5 muipz eBpo.

B. 7,5 mupa. cyMoB.

I'. 10 MmunapaoB cyMm.

8. Bujpl neaTenbHOCTH, 3alpEICHHBIE 1JI LICHTPAJIbHBIX OAHKOB.
A. ®uHaHCOBas MOMOIIb U TOPTOBJIS.

b. KpenutroBaHnue nmpaBUTEILCTBA.

B. O6paiienue nieHHbIX Oymar.

I'. Beiaua nuneH3uil HEOAaHKOBCKHUM OPTaHU3AIHUSIM.

9. Korna IlenrpanbHblii 0Oank SInmoHmM  Havyag  JeiicTBOBAThH
CaMoOCTOSITEJIbHO?

A. 1998 r.

b. 1990 .

B. 1994 r.

I'. 1995 .

10. Korna npunar 3akoH o LlenTpanbHom 0anke PecnyOimkn Y30ekucran?
A. 25 anpens 1996 rona.

b. 21 nexabps 1995 rona.

B. 25 anpens 1995 rona.

I'. 21 nexabps 1996 rona.
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I'/IABA 13
BAHKOBCKAS CUCTEMA PECHYBJIIMKHN Y3BEKHCTAH U EE
CTPYKTYPA

13.1. Co3nanue u pa3BuTHe 0AHKOBCKOH CHCTEMBI Y30€KNCTAHA

baukosckaa cucmema — 3mo KOMNIEKC UHCMUMYMOS, GOpMUpYIOWUX u
pe2yupyrouux — OeHe’CHO-KpeOUumHvle OMHOWEHUs 6 CmpaHe 6 meyeHue
ONpeoenenHblX Nepuooo8 U 6 COOMEEeMCmEUU 3aKOHO0amenbhblx akmos. B
YCJIOBHSIX B PHIHOYHON KOHOMHKH ITOYTH BO BCEX CTpaHaX, 0AHKOBCKas CHCTEMa
COCTOUT M3 JIBYX ATAIllOB, KOTOPHIC JECUCTBYIOT B 3aBUCUMOCTH OT OCOOEHHOCTEH
CTpaHBl, B 3aBHUCUMOCTH OT COIHMAJIbHO-DKOHOMHYECKOW CHUTyalluH |
HMCTOPUYECKOTO PA3BUTHS CTPAHBI.

B V30ekncrane OaHKOBCKasi CHCTeMa JABYXCTyIEHYATas, UX JEATEIHHOCTH
PETryJIUpyeTCss COOTBETCTBYIOIIMM  3aKOHOJATENIbCTBOM. B JIBYyXypoBHEBOM
O0aHKOBCKOW cucTteMe OaHKH COCTOST M3 OaHKOB - HMHUCCHOHHOrO OaHKa
(LlenTpanpHbiii 0aHK) W HEAIMUCCHUOHHBIX (KOMMepueckue OaHKH, KpPEIUTHbIE
COI03bI, MUKPOKPEAUTHBIC OpPraHU3AIMH, TOMOAP/IBI).

dopMupoBaHuE JBYXYpPOBHEBOM OaHKOBCKOMW CHCTeMbl B Y30€KHUCTaHE
npoucxoauiio B 1987-1990 roapl, 3TO COOTBETCTBOBAJIO NEPUOAY, KOraa
pedopmupoBancs OwvBImME ['ocymapcTBeHHBIE OaHK. B TO BpeMs OCHOBHOE
BHUMAaHHE YJEISUIOCHh PA3BUTHIO SKOHOMHUKH M CO3/IaHMIO CIEIUATU3UPOBAHHBIX
0aHKOB, paloTaroIMX C KIMEHTaMH, TWyTeM paJUuKaIbHOTO U3MEHEHHS
OpTaHW3alMOHHON  CTPYKTYphI  ['OCymapCcTBEHHOTO 0OaHKa, CUHTAOIIETOCS
MOHOTIOJTUCTUICCKAM dYMUCCHOHHBIM OaHKOM.

OcHoBHas KOHIIETIIAA PedhOpM, OCYIIESCTBIIEMBIX B OAHKOBCKOH CHUCTEME B
MIePHO]T HE3aBUCUMOCTH, BBITJISIIAT CICAYIOMNUM 00pa3oM:

® CO3/IaHHE JIBYXYpPOBHEBON OAaHKOBCKOW CHCTEMBI;
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® Mepexo CIeUATN3HPOBAHHBIX TOCYAAPCTBEHHBIX O0AHKOB Ha X03pacyer
Y caMO(pMHAHCHUPOBAHUE;

® MpPEIOCTaBICHUE HOBBIX OAHKOBCKUX  YCIOyT  MPEAIPUATHSIM  —
XO3SICTBYIOIIUM CYOBEKTaM, BHEAPEHUE COBPEMEHHBIX (POpM OyXraiarepckoro
yueTa U KPEeJUTHBIX OTHOIIECHUHN B IPAKTHUKY.

B pesynbraTte sKoHOMHUYECKHX pedopM M pEeCcTPyKTypu3aluu -
npeoOpa3oBaHUM 0aHKOB, HAa4yaBIIUXCS B OaHKOBCKoW cumcreme B 1987 ronmy,
MPOM3OIUIN U HEKOTOPbIE U3MEHEHHs B UX COOCTBEHHOCTH, YCIyraX U KPeIUTHO-
pacueTHbIX OTHOmIeHHsX. OpgHako B OAaHKOBCKOW cHCTeME€ HE ObLIO
MOJIOKUTENIbHBIX WM3MEHEHUN MPUHIMIUAILHOIO 3HaueHus. [ ocyaapCTBEHHBIM
0aHK MPaKTUYECKH HE YTPATWUJI CBOM TMO3UIMK B KadeCTBE IICHTPATM30BAHHOTO
MOHOIIOJIBHOTO PACHPENECIUTEN KPEAUTHBIX pecypcoB. B pesynbrare, B 1988-
1989 rr. Hawancs BTOpoul dTam pedopmbl OaHkOB. B 3TOT Tepmonm ObuH
chopMUPOBAHBI IEPBbIE AKIIMOHEPHBIE KOMMEpPUYECKUE OaHKH.

[Tocne moctmxeHus: HezaBUCUMOCTH B 1991 rony V30ekucran mpeamnpuHsi
IIary Mo CO3JaHUI0 JEHCTBUTEIHHO JIBYXYPOBHEBOW OAHKOBCKOW CHCTEMBI, KaK U
B MEXKyHApOAHOU 0aHKOBCKOM npakTuke. B Hauane 1991 roxa Obut npuHsAT 3akoH
«O OaHkax W OaHKOBCKOW JAESATENBHOCTU». B COOTBETCTBUU C ATHUM 3aKOHOM
LlenTpanbHbli OaHK HE3aBUCUMOro Y30ekucTaHa ObLI CO3/1aH Ha 0asze OBIBIIETO
locynapctBeHHoro 0OaHka M €My ObUI MNPUCBOEGH CTaTyC TOCYIapCTBEHHBIH,
SMHUCCHOHHBIN U pe3epBHBIM OaHK peciryOInKm». %

entpanbublii  Oank PecrnyOnmku — Y30ekucTtaH B HEpBbIE  TOJBI
HE3aBUCUMOCTH OCYILECTBIISII CBOKO JIEATEIbHOCTh B COOTBETCTBUU C 3aKOHOM «O
Oankax u OaHKOBCKOW jestenbHOCTH». Clenyer OTMETUTb, 4YTO IIelb,
0053aTeNLCTBO, 3aJa4ll M TOPSIOK pPabOThl OAHKOBCKOM CHCTEMBI, KOTOpBIC
GbyHKIIMOHHUpOBAIM  OoNiee CEMUAECATH JIET, CYHIECTBEHHO OTJIMYAJIUCh OT
CO3/IaHHOM JByXypOBHEBOI OaHKOBCKOM cucTteMbl. C 3TOH TOYKHU 3pEeHHUs, Nepe]
OAHKOBCKOM CHUCTEMOM, KOTOpas ObLIa co3JaHa Ha ee 0a3e, CTOSUIM OrPOMHBIE U
OTBETCTBEHHBbIE 3a7aud. B 4YacTHOCTH, CO3JaHUE CHUCTEMbl KPEAUTHBIX
YUPEXKACHUN B YCIOBUSX PBIHOYHOM DSKOHOMHKH, BHEIPEHHE HAIMOHAIBbHON
BaJIIOTHI B OOpallleHue, peau3alys pacyeToB, MPOI0KABIIMXCS MHOTHE TOJIBI CO
ctpanamu ObiBuIero Coserckoro Coro3a v psi Ipyrux 3aaad.

[Toatomy co3manme llenTpasbHOrO OaHka PecmyOmukm Y30ekucrtaH, e€ro
3aJ]a4ud 10 yperyJIUPOBAaHUIO EHE)KHOTO OOpaIIeHNs B CTpaHE W OCYIIECTBICHUE
KOHTPOJII 3@  JEATEIbHOCTBIO  KPEAMTHBIX  YUYPEXKACHHM  MOCTOSHHO
COBEPILEHCTBYIOTCS M NEPEXOAAT HA COBPEMEHHBIE MEXIYHAPOIHbIE OAaHKOBCKHE
CTaHAAPTHI.

13.2. llenTpanbHbIi 0aHK Y30€eKHCTaHA ero HeJu U (PyHKIHU

% BaHkKOBCKas CHCTEMA PecniyOnuku Y30ekucran/ Ilom pen. @. MymnamkanoBa. T.:
V36ekuctan, 2001. C. 34.
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LlenTpanpHbiil OaHK Y30eKuCcTaHa SBISETCS SKOHOMHYECKA HE3aBUCUMBIM U
uMeeT opuaryeckuil craryc. LleHTpanbHbId OaHK Hajaraer pacxolbl Ha
cOOCTBEHHBIE NT0XOAbI. Ecin pacxoipl MPEBBHIMIAIOT TOXOMABI, pasHHUIA (YOBITOK)
KOMIIEHCUPYETCS 32 CUET rOCyIapCTBEHHOro Oromxkera. [1o cocTosiHMIO Ha KOHEI|
OTYETHOTO Tofa W3NUIIEK (MpuObLIb), OCTABIIMHCA B  PACIOPSHKEHUHU
[lenTpanpHOTO OaHKa, IEPEBOAUTCS HA CUET TOCYIaPCTBEHHOTO OIOKETA.

Cnenyer orMmeruth, 4to LleHTpanbHbIi OaHK Y30eKkucTaHa HE MOKPbHLI
OTYETHBIM TrojA (UHAHCOBBIM yIIEpOOM, HO B KOHIIE OTYETHOrO IEpHoJa B
roCy/1apCTBEHHbIN OrO/IKET ObLI IEpEeBEIEH O0MIbILION 00bEM CPENICTB.

OCHOBHBIMU HCTOYHMKaMHU J10X070B LleHTpanbHOro ©OaHKa SIBISIOTCS
JIOXOJbl OT S3MHUCCHUH, TPOLEHTHI, MOJIY4YEHHbIE OT pePUHAHCUPOBAHUS
KOMMEpPUECKUX OaHKOB, IMPOLIEHTHI, IOJY4YEHHbIE OT TOCYAapCTBEHHBIX
30JI0TOBAJIIOTHBIX PE3EpBOB, MTpadbl 3a KOMMEpUYECKME OAaHKH B HapyIICHUE
SKOHOMHUYECKUX HOPM, HCIOJb30BAaHUE BJIEKTPOHHOW IUIATEKHOM CHCTEMBI
KOMMEpPYECKUMH OaHKaMH, HEOIIau€HHbIE COOPBI U IPYTUE PECYPCHI.

[lenTpanbHblli  OaHk  Y30€eKucTaHa, CO3MaHHBIA B  TEPBBIE  TOIBI
HE3aBUCUMOCTH, TMpojaenan Oonplryto paboTy Kak OaHK OaHKOB, a €ro
JEeSATENbHOCTh YJYUIINIach U pa3Buiach. B pe3ynbrare BO3HUKIA HEOOXOAUMOCTh
B IPUHATUU OTJEIBHOIO IPABOBOIO aKTa, KOTOPbIM Obl ONpENeNsl €ero mpasa u
oO0s3anHoCcTH. B pesynbrare 21 nexabpss 1995 roma Obul mpunar 3akoH «O
LlentpanbHom Oanke PecryOnuku Y30ekucran». 3akoH cocTouT u3 9 rnaB u 60
CTaTel, ONpelessIIoIIMX Ledb, 00sA3aTeabCTBO U IpaBa LleHTpanpHOro 6aHka, a
TaK>X€ BCIO €r0 JEATEIBHOCTb.

B cootBerctBUM ¢ 3TUM 3akoHOM lleHTpanbHOMYy OaHKy 3aIperiaercs
3aHUMAThCS KOMMEPUYECKOM JeATENbHOCThIO, OKa3blBaTh (PMHAHCOBYIO MOMOIIb
XO3SICTBYIOIIUM CYOBEKTaM M y4acTBOBATh B (JOPMUPOBAHUY UX KalKTaja.

B coorBerctBun co cratbeil 30 HanoroBoro koaekca PecnyOnuku
V36ekucrtan LleHTpanbHbIil 0aHK U €ro IEeHTpalbHbIE enapTaMeHTsl PecyOnuku
Kapakanmakctan, peruoHsl u ropoa TamIKeHT, a TakkKe YUYpexKIACHHS
IlenTpanpHOTOo O6anKa PecryOnmmkn Y30eKkucTtan 0CBOOOXKIAIOTCS OT YIUIATHl BCEX
HAJIOTOB U JIPYTUX 00s13aTENbHBIX IIJIaTeKeH, KpOME OIIaThl.

LlenTpanbHblii OaHK sABIsSETCS OaHKOM CTpaHbl M HE MNPEJOCTaBISACT
OAHKOBCKHE YCIIyTH HENOCPEACTBEHHO HACEJICHUIO M KIIMEHTaM. 3a UCKIIIOUEHUEM
cllydaeB, IpeaycMOTpeHHbIX cTatbeil 31, 3akoHa «O lleHTpanbHOM OaHKe».
Kpome Ttoro, llentpanbHblii OaHK B COOTBETCTBUHU C MOPSAKOM U YCIIOBHUSIMU,
IPEeyCMOTPEHHBIMU 3aKOHOJATEILCTBOM, OCYIIECTBIIIET OaHKOBCKHE OIEpaluu
s OOCTY>KMBaHUS OCHOBHBIX CYETOB T'OCYAApCTBEHHBIX OPTaHOB M OPTraHOB
YIPABIICHUSI, OTACIIBHBIX I'OCYIapCTBEHHBIX KOMHUTETOB M YUPEKICHUH, a TaKkKe
MPEANPUATHN, YUPEKACHUN U OPraHU3aLNN, HAXOAIIUXCS MOl €r0 FOPUCAUKIIMEH.

OcHoBHO¥M  menpto  llenTpambHOrOo  OaHka  sIBISETCS  obOecreueHue
CTaOMJIBHOCTM HAUMOHAJIBHOW BaIOTBl W Ui JIOCTHOKEHHS JTOW  LEIHu
BBITIOJIHAIOTCS CJIEIYIOLIUE 3aJaUH:

- (OpMyIMpOBAHHE, MPUHITHE W OCYIIECTBICHUE JEHEKHO-KPEAUTHOU
MOJINTUKYU U BATFOTHOT'O PETYJIMPOBAHUS;
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- co3manue u nojanaepkanre d3HPEeKTUBHON CUCTEMBI pacueToB B PecmyOmmke
V30ekucras;

- JIMIICH3UPOBAHME U PETyJIUpoBaHHWE OaHKOB, KPEJIUTHBIX COIO30B,
MUKPOKPEIUTHBIX OpraHW3aluii W JoMOapoB, JIMIICH3UPOBaHHE OAHKOB,
KPEIUTHBIX  COIO30B,  MHUKPOKPEAWTHBIX  OpraHU3aluid ®  JIOMOapJIoB,
JUICH3UPOBaHUE TPON3BOACTBA (DOPM LIEHHBIX OyMar;

- XpaHEHUE U pacrnopshkeHue OQUIMAILHBIMU BaJIOTHBIMU pe3epBaMu
Pecny6iiuku Y30ekucTan, BKIIOYasi TOCYyIapCTBEHHBIN PE3EPB MO COTIIAICHUIO;

- mpencraBisier u oruuThiBaeTcs mnepen Cenarom Omnuii Maxkiuca o
pe3ysbTaTax MPOBEPOK MPOILIOTO I'ojia HE3aBUCUMBIX ayJAUTOPOB HE mo3aHee 15
Masl CJIEIYIOIIETO TO/Ia.

Briciium opranom LlenTpansHoro 6aHka siBIseTCs €ro coBeT. PyKoBOICTBO
OmpeNesaeT MOJUTUKY U Olepalu 0aHKa, U yrnpasiseT uM. B cocTaB npaBieHus
BXOAAT mnpenacenarensb LleHTpanpbHOro OaHKa, €ro 3aMeCTUTENH, a TaKkKe
PYKOBOJMTENM NOIpa3/iejeHUI OaHKa.

3acenaHusi COBETa MPOBOJATCS HE pexe OJAHOro pasa B Mmecsl. [IpaBnenue
paccMaTpUBAET U PELIAET CIEAYIOIME BOIPOCHI:

- OmpenesseT OCHOBHBIC HAIIPaBICHUS JCHEKHO-KPEIUTHOW TMOJUTHKH, B
TOM 4HCIe, 00beM omnepanuii 6aHKa Ha OTKPBITOM PBIHKE, MPOIEHTHBIE CTABKH I10
cyeTaM M KpEIUTOBAaHUIO, M HOPMBI 00S3aTE€IbHBIX pE3epBOB OaHKOB B
LlenTpanbHOM OaHKE;

- YTBEpK/1aeT HOpMaTUBHBIEC akThl LleHTpansHOro OaHka;

- pemaer Bompoc o0 ydactuu lleHTpasibHOro 0aHKa B MEXIyHAPOIHBIX
OpraHu3alusIX;

- ompeaeNseT HOMHHAJIBHBIC 3HAYCHHs W 00pasibsl OAaHKHOT W MOHET, a
TaK)K€ YCIIOBHSI JIJIS1 UX U3BATHUS;

- YTBEpXKIAET CyMMYy W CPOKH TpEIOCTaBicHHUS 3aiiMoB [IpaBHTENHCTBY
PecryOmmku Y30ekucran;

- YTBEP)KIAeT SKOHOMUYECKHE HOPMEBI 11 0AHKOB W TMpaBWIa IMPOBEIACHUS
(MHAHCOBBIX OIEpaIuil JUIsl KPEAUTHBIX COI030B, MUKPOKPEIUTHBIX OpTraHU3aIuit
1 JIOMOAp/I0B U pacCMaTPUBAET UX MPUBEPKEHHOCTD UM;

- TMPUHUMAET pEUICHUS O BbIJau€ M OT3bIBE JIMIICH3UH Ha OaHKOBCKYIO
JeSITeIbHOCTD, OCYIIECTBIISIET JIUIIEH3UPOBAHUE IESITEIIbHOCTA KPEIUTHBIX COI030B,
MUKPOKPEIUTHBIX OpraHu3alii u JoMO0apJoB, a TakkKe IMPOU3BOJCTBO (opm
[IEHHBIX Oymar;

- OIpeIeNisieT OPraHU3aAIMOHHYIO CTPYKTYpY OaHKa;

- CO3/JaeT, PEOpPraHu3yeT W JHUKBHIUPYET YUPESKICHUS W TPEATNPHUATHS
LlenTpanbpHOro OaHka;

- YTBEPK/Ia€T OIIEHKY PacXoJ0B U 10xoA0B LleHTpansHoro 6anka;

- MPOBOJIUT 0030p TOIOBBIX U (PMHAHCOBBIX OTYETOB LleHTpampsHOTO OaHKa;

- 0JI0OpsIeT PYKOBOAMTEIICH CTPYKTYPHBIX IMOApPA3ACICHUN, YUPSIKICHUN U
npennpustuii LlenTpansHoro 0aHka;

- 3aCNIyIIMBaeT JOKJIAaAbl M BBICTYIUICHUS PYKOBOJUTEIEH CTPYKTYPHBIX
noapasaenenuii [{enTpanbHOro 6aHKa, €r0 HHCTUTYTOB M OPTaHU3aINT;
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- OTIpeIeNsIeT YCIOBUS HaliMa, YBOJIBHEHUS U BO3HATPAXKACHUS COTPYAHHUKOB,
a TakkKe TOPSIAOK TPUOOpEeTeHWs] W TOKYOKA B  COOTBETCTBHH  C
3aKOHOJATEIbCTBOM;

- paccMmaTpuBaeT W PEIIaeT APYTHue BOMPOCHI, BXOAIINE B KOMIIETCHIIUIO
LlenTpanbHOro OaHKa.

B cootBerctBum co Crparerueil matu npuopuTeTOB pa3BUTUA PecryOnuku
V36ekucran Ha 2017-2021 rr., a Taxke Ansa odecnedeHus 3PpPEeKTUBHOTO HAI30pa
32  JCHEKHO-KPEIUTHOM  TMOJMUTHUKOM,  CTaOWIbHOTO  (YHKIMOHUPOBAHUS
OaHKOBCKOW CHCTEMbl M JIaJbHEHIIET0 COBEPIICHCTBOBAHUS JIESITEIILHOCTH
[lenTpanbHOro 0aHKa, CTpaTErMuecKHe eI 0aHKa 3aKITI0Yal0TCS

- CTaOWJIBHOCTD 1ICH;

- CTaOWJIBHOCTh U Pa3BUTHE OAHKOBCKOW CUCTEMBI,

- CTaOWJIBHOCTD U PA3BUTHE TIATEKHON CUCTEMBI.

[IpuoputeTHsie HanpaBieHHs AesTeabHOCTH LleHTpansHoro 6aHka B paMKax
TeKyIHx pedopm:

Bo-nepgvix, modTamHOE ~ BHEAPEHWE  TPHUHIUIOB W  MEXaHHW3MOB
TapreTUPOBaHUA WHQIAIMU B IENIX NPEIOTBpAIICHHS HEOOOCHOBAHHBIX
WHQIAMUOHHBIX OXWJAHWUW, KapAWHAIBHOE YIydIIeHWe JICHEKHO-KPEIUTHOU
MOJIMTUKA M €€ HMHCTPYMEHTOB, IOJHOIICHHBIE CPEAHECPOUYHBIE MEPCIICKTHBBI
JICHEKHO-KPETUTHOM MOJIUTUKU U TTOBBIIICHHUE ITPO3PAYHOCTH MED;

Bo-emopuix, pasButue CTaTUCTUYECKOMU, AHAJIMTUYECKOU u
UCCIIEIOBATENbCKOM ~ 0a3 ¢ LEJbIO COBEpIICHCTBOBAHUS  METOJIOB
dbopMyIUpOBaHUS, MPUHATHS U PeaTU3alUd JCHEKHO-KPEIUTHON MOJUTUKU Ha
OCHOBE TIyOOKOro u3ydeHusi (akTOpoB HMHOIAIUM U TOJHOTO (POpMUPOBAHUS
MJIATEXKHOTO OanaHca U aHau3a;

B-mpemvux, perynupoBaHuWE W YIpaBICHHE MEXaHHU3MaMU OaHKOBCKOM
CHUCTEMbI, B TOM YHCJE MPOOJIeM, CBSI3aHHBIX C JEATEIHLHOCTHIO KOMMEPUYECKUX
0aHKOB, YTOOBI BBISIBUTH W YCTPAHUTh MX HA PAHHUX CTAIUAX, YTO ITO3BOJUT
KOMMEpYECKUM OaHKaM TMPHUHATH MEpPhl 0 COBEPIICHCTBOBAHUIO CHCTEMBI
YIPaBJICHUS PUCKAMU U OIICHKH;

B-uemeepmuix, cpemgHue W JOJATOCPOYHBIC TEPCIEKTUBBI yCTONYHBOTO
HSKOHOMHUYECKOTO pOCTa pa3BUTHUA OAHKOBCKOW CHCTEMBI, (OpMUpPOBAHUE
MapTHEPCKUX OTHOIICHUM MEXJTYy KOMMEPUECKMMHU OaHKaMU U MPEANPUATUIMHU, a
TaK)K€ HAJEKHBIX HWHCTUTYIIMOHAJIBHBIX MAapTHEPOB B OaHKOBCKOM CHCTEME,
CO37laHNE KOHKYPEHTHBIX YCIOBUH JJI YKPEIUICHUS J10BEpHS;

B-namuix, nanbHeilliee pa3BUTHE IUIATEKHOM CHUCTEMBI, B TOM YHCIE
co3gaHue cucteMbl dppexkTuBHOr0 0OMeHa nHpopmaIuen KOMMEPUECKIX OaHKOB,
MPEIOCTaBIICHUE YJAJICHHBIX OAHKOBCKUX YCIYyr, YTO TO3BOJIAET OBICTPO
YOPABISITh CUETaAMHA U 0AHKOBCKUMU OTIEPAIASIMH B PEKUME PEATHBHOTO BPEMEHH,

B-wecmuix, peanuzanysi KOMIUIEKCHBIX MEpP IO YKPEIUICHUIO (PUHAHCOBOM
CTaOMIBPHOCTH HEOAHKOBCKMX KPEAWTHBIX OpraHM3allfii, a TaKXKe YCHICHHE
KOHTPOJIS 32 UX JEATEIHHOCTHIO;

B-ceovmpbix, 3ammTa mpaB W 3aKOHHBIX HHTEPECOB TMOTpeOuTeneit
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O0aHKOBCKHX YCIYT, IMOBBIIICHUE YPOBHS (DMHAHCOBOW TPAMOTHOCTH M OTKPBITOCTH
HACEJICHUS U TIpeANpUHUMATEIICH.

Pa3zpaborano Ha ocHOBanmM Ykasa Ilpesunenta ot 9 sHBaps 2018 roga Ne
VII-5296 «O mMepax mo KOPEHHOMY YJIYYIIEHHIO NESITEIbHOCTH LleHTpanbHOro
Oanka PecrryOnmmkm Y30ekucTany.

Takum oOpazom, [lenTpanbHblii OaHK Y30ekucTaHa ABISETCS OaHKOM
CTpaHbl ¥ ()MHAHCOBBIM HWHCTUTYTOM TOCYJapCTBa, OTBETCTBEHHBIM 3a
CTaOMJIBHOCTh HAlIMOHAJIHHOW BaJIOTHI M (DMHAHCOBYIO YCTOWYMBOCTH KPEIUTHBIX
OpTraHU3aIUu.

13.3. OcHoBHblIe 3aga4u LlenTpajsbHoro 6anka Pecny0iuku Y30ekucran
B JICHEKHOM 00pallieHUM HAJMYHOCTH

[entpanbubiii Oank PecrnyOnuku Y30€KMCTaH HMMEET HUCKIIOYUTEIHHOE
MPpaBO B KA4yeCTBE IUIATE)KHOTO HHCTPYMEHTA BBIIYCKaTh M BBIBOJUTH U3
oOpareHusi 0aHKHOTHI U MOHETHI.

COOTBETCTBEHHO, OH BBHINIOJHAET (PYHKIIMM OOMEHa JeHEer B OOpalleHUH,
cOepexeHus JIeHEr, BBIBOJAa W3 OOpalleHHss W BO3BpaTa MOHET HOBBIMU
JIEHEKHBIMU CUMBOJIaMH. [{eHTpasibHbIN OaHK Tak)Ke CO3/1aeT pe3epBHBIC (DOHIIBI C
L[ETbI0 COXPAHEHUSI HEKJIACCU(UIIMPOBAHHBIX BAIIOTHBIX CUMBOJIOB M OTpEEsSeT
pa3mep IEHEXHBIX CPEICTB, TO €CTh JUMUTHI OAHKHOT U MOHET.

[lenTpanbHbld OaHK pa3padaThiBa€T BCE HOPMATUBHBIE JOKYMEHTHI,
KACAIOIIMECs] OpraHU3alMi U y4eTa JICHE)KHOTO 0OpAaIlEHNs U KaCCOBBIX Olepalui
B OaHKaX PeCIyOJINKH.

[lenTpanbHbi OaHK KOHTPOJIUPYET U aHATU3ZUPYET MPOBEJCHUE JECHEKHOTO
oOparieHusi, 4To0bl MOJHOCTHIO PEATM30BaTh CBOIO TJIABHYIO 3a/a4y - COXPaHUTh
CTaOWJIbHBIN JICHEKHBI 000pOT U 00ecrneuuTh CTAOMIBHOCTh HAI[MOHATBHON
BAJIFOTHI, W TMPHUHATh MPAKTUYECKHE Mepbl s €€ YKpervieHusa. llockonbky
OCHOBHBIC JICHE)KHbIE TIOTOKH TMPOXOAAT uepe3 KOMMepYeckue OaHKH, OH
pEryJIUpyeT W KOHTPOJIUPYET IBHKEHHUE [IEHEKHBIX CPEICTB KOMMEPUYECKHUX
0aHKOB, ICUCTBYIOIINX B peCyOIuKe.

st perynmupoBanus [leHTpanbHBIM OaHKOM JIEHEKHOTO OOparieHus s
KOMMEPUYECKUX OAHKOB M UX KIIMEHTOB 00513aTENIbHBI CIIEYIONINE TPEOOBaHMUS:

- IOPAJIOK MPOBEICHUSI KACCOBBIX OIEpallnii;

- IOPAJIOK MOJYYEHUSI HATMYHBIX JICHET B KACCaX KOMMEPUYECKUX OAHKOB,

- OPSAZIOK OTPAHUYCHHSI 000pOTa KOMMEPUYECKUX 0AHKOB;

- TIOpSAIOK (DOPMUPOBAHMS PE3EPBHBIX JIEHET JJII KOHCOTUIAIIMN 000POTHOM
KacChl KOMMEPYECKUX OaHKOB;

- MOPSAAOK JIEHEKHOT0 00palieHus KOMMEpPUYECKUX OAHKOB;
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- TOPSOOK MepeJayd  JCHEXKHBIX  MOCTYIUIEHHM — XO3AMCTBYIOIIMMH
CyOBbEeKTaMH B KaCChl KOMMEPYECKUX OAHKOB,;

- IOPSJIOK OTIPEACTICHUS TUIATEKECTIOCOOHOCTH OAaHKHOT U MOHET;

- TOPSIAOK OrPAaHWYEHMS OCTaTKa JEHEXKHBIX CPEICTB XO3SIMCTBYIOIIAM
cyObeKTaM;

- IpoLEeIypa pacuyeTa HAINYHBIX JICHET;

- OyxranaTepusi KaCCOBBIX OTEepaIlnii;

- O€3HAIMYHBIC TUIATEKU POSHUYHBIM TOPTOBIIAM.

LentpanbHblii 6aHK U ero pervoHanbHbie aenapramentsl (MIIK) orBedaroT
3a OpraHM3aiyio JIeHe:KHOTo oOpamenuss B PecnyOnuke Kapakanmakcras,
pernoHax u ropoae TamkeHTe, a TakKe KOOPAUHUPYIOT U KOHTPOJIUPYIOT
OTepalyy ¢ HATMYHBIMU J€HIAMU KOMMEPUYECKUX OaHKOB.

BaHKHOTBI W MOHETBHI, TIOJyYCHHbIE B OAHKOBCKHX YUPEKIACHUSIX,
KJIacCU(PUIMPYIOTCS, YHAKOBBIBAIOTCS MW TepepadaThIBAlOTCA Te, KOTOPHIE
SBJISIFOTCSI YCTAPEBIIMMHU U HEJICVCTBUTEIbHBIMU. [[€HTpaIbHBIA U KOMMEPYECKHUE
O0aHKH PETyJSIPHO BBHIMTYCKAIOT COOTBETCTBYIOIIME WHCTPYKIIUH JISI TTOBBIIICHHS
KadecTBa CBOeH paboThl, pa3pabaThIBAlOT KPUTEPUU «MOHETH3HPOBAHHBIXY,
«YCTApEBIINX» U «HEAEHCTBUTENBHBIX)» KATETOPUU.

Bonpocsl

1. CyTh 6aHKOBCKOM CHCTEMBI.

2. @opMUpOBaHUE U COCTaB OAHKOBCKOM CHUCTEMBI B YCIIOBUSIX PBIHOYHOMN
SKOHOMHKH.

3. ®akTopsl, BHI3BABIIKE MOSIBJICHUE MEPBBIX IEHTPATbLHBIX OAHKOB.

4. CozpmaHue W pa3BUTUE [JBYXYPOBHEBOM OaHKOBCKOM CHUCTEMBI B
VY30ekucrane.

5. ®yukuuu LentpanbHoro OaHka.

6. Llens u HanparneHusi pedop™m, TPOBOJAUMBIX B OaHKOBCKOM cHCTEME B
Mepro HE3aBUCUMOCTH.

7. [IpaBoBO# cTaTyC M PKOHOMHUYECKas JAesTeNbHOCTh LleHTpanbHoro 6aHka.

8. OcHoBHas 11enb 1 3a7aun LlenTpanbHOro OaHka.

9. Ponp llenTpasibHOro OaHKa B KadyeCTBE E€IWHCTBEHHOI'O OpraHa Ii0
BbIOpOCaM

10. ®ysknuu llentpanbHoro ©6aHKa B PEryJIUPOBAHUM  KPEAUTHBIX
OpTaHU3AIUN.

11. MeTomas! u 11eb IEHEKHO-KpEeAUTHON ouTuKy LleHTpanbHOro OaHka.

12. O6s3arenvHas pesepBHas nonutuka Lb.

13. Ionutuka pepunancupoBanus LlenTpansHoro 6anka.

14. ITonuTrka OTKpBITOrO phiHKa LIb.

TecTbl
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1. Kakyw crTpykTypy HMeeT OAHKOBCKasi CHCTeMa B PbIHOYHOM
IKOHOMMUKeE?

A. baHkoBcKas cucTeéMa COCTOUT U3 OJHOMN €IUHUIIBI.

b. bankoBckast cucteMa COCTOUT U3 IBYX €AWUHUIIL.

B. bankoBckast cucTeMa COCTOUT U3 TPEX €AUHHUIL.

I'. baHkOBCKas cUCTEMA COCTOUT U3 YETHIPEX CIIMHUIL.

2. Korma mnpoucxoamwio ¢opmMupoBaHHe JABYXYPOBHEBOH OaHKOBCKOM
CHCTEeMBbI B Y30ekncrane?

A.C 1980 mo 1985 r.

b. C 1987 o 1990 r.

B.C 1991 no 1992 r.

I C 1993 101994 r.

3. Korma B VY30ekucraHe coO34aHa HACTOsIIasi JABYXYPOBHeBas
O0aHkoBCcKas cucrema?

A. Jlo HezaBucumMocTu B 1988 - 89 1.

b. [locne obperennst Hezapucumoctu B 1991 roxy.

B. 3a cuer oOparienus HallMOHAIBHOW BaJIIOTHI.

I'. [Tocne npunsatus 3akoHa «O LlenTpanbHoM 6aHKeY.

4. I'ne u koraa 0bLa co3aaH nepBblii LleHTpaabHbIA 0aHK?
A. B Coenunennnix IllTaTax, B 1913 1.

b. B Aurnuu, B 1621 1.

B. B Crokromneme, B 1650 T.

I'. B Pume, B 1652 .

5. I'me 1 koraa ObLJI CO3/1aH NMePBUYHbIN 0AHK BbIAAYU?
A. B I'epmanumy, B 1652 1.

b. B Aurnuu, B 1694 1.

B. B Crokronsme, B 1650 1.

I' BCIIA, B 1752 .

6. KakoBa nepBas ¢popma LleHTpanbHoOro 6anka?

A. B dbopme rocyaapcTBeHHOTo Kanurtaia, B popMe HHOCTPAHHOTO KaluTaa,
B CMEIIaHHOW opMe KanuTana.

b. B ¢opme kanurama, B ¢opMe aKIMOHEPHOIO KamuTajda, B BHJC
YKPYITHEHHOI'O KaIuTaa.

B. IlyOnuunblii kamuTal B BHUAEC AaKIMOHEPHOTO KamuTalla, B BHUJE
CMEIIAaHHOIO KamuTala.

I Kpenutneie ¢onapl B ¢dopme aKIMOHEPHOrO KamuTajaa, B BHUJE
CMEIIAaHHOIO KauTala.

7. KakoBa riiaBHas ueJib LlenTpanbHoro 6anka?
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A. KpenuroBaHue u JeITeIbHOCTh KOMMEPUYECKUX OaHKOB.
b. U3bsiTHE NEHEKHBIX CPEACTB U3 0OpalIeHUsI.

B. O0ecnieyenne cTaOMIBHOCTHA HAIIMOHAIBHOM BaJIIOTHI.
I'. CoxpaHseT 30JI0TOBAIIOTHBIE PE3EPBBI PABUTEIIHCTBRA.

8. I'te npaBu/ILHBIN M OJIHBIA 0TBeT PpyHkuuu IL[b?

A. PerynupoBaHue JEHEKHO-KPEIUTHBIX OTHOILLIEHUM, BBINOJHAET (YHKIUU
OAHKOBCKOTO U TOCY/IapCTBEHHOI'O OaHKa B CTPaHE.

b. Belmaya OaHKHOT, BBINOJHSAET (PYHKUMIO OAHKOBCKUX B U
roCy/1apCTBEHHbIX OAHKOB B CTpaHe.

B. Bbigaua OaHKHOT, peryjJMpoBaHUE BaJIOTHO-KPEAUTHBIX OTHOILEHUH,
BBITNIOJIHEHHE OaHKOBCKUX (DYHKIIM B CTpaHE.

I Bblgaua OaHKHOT, pEryJUPYET JEHEKHO-KPEIUTHBIE OTHOIICHUS U
BBITIONHSET (PYHKIIMH TOCYIapCTBEHHOTO OaHKa.

9. KakoBa moHeTapHas nojiutuka llenrpanabHoro 6anka?

A. [lonutrka o0A3aTENBHOTO PE3EPBUPOBAHUS ISl KOMMEPUYECKUX OaHKOB.

b. [Tlonutuka peduHaHCUPOBAHHMS KOMMEpPYECKHX OaHKOB  (CTaBKa
JTMCKOHTUPOBAHUS).

B. JIuueH3upoBaHue 1eATeIbHOCTH OaHKOB.

I'. [TyOnuyHas NOJUTUKA HA OTKPBITOM PBIHKE.

10. Korna u ¢ kem coodmaercs llenrpanbubiid 0aHk?

A. Otnpasnsier B MunucrepcTBo (PMHAHCOB HE TO3/IHEE 15 Mas ClienyroIero
roja.

b. IlpencraBnser Kabunety MuHUCTpPOB He mMo3aHee 15 Mas clieayroriero
roja.

B. He no3gnee 15 mas cnegyromiero roaa B kanuessiputo [Ipesuaenra.

I'. He no3gnee 15 mas cnenyromero roaa B Cenar Onuit Maxxnuca.
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I'/IABA 14
HE3ABUCUMOCTD HEHTPAJIBHOI'O BAHKA

14.1. Kpurepuu u Heo0X0auMoCcTh He3aBucuMocTH LleHTpaabHoro
O0aHka

3Hauumocth lleHTpasbHOro OaHka B HSKOHOMHMKE W €ro pojib B
PEryIMPOBAHUM SKOHOMUYECKHX IPOLECCOB B CTpPaHE HECKOJIBKO pa3 MEHsUIa
CBOIO TEHJCHILIMIO Pa3BUTHS, U B pe3yjibTaTe Ha MEPBOM IJTare MPOHU3OILIN
peasibHble U3MEHEHUS OAHKOBCKOM CHCTEMBI. JTO, MPEXKIE BCETO, MPOSBUIOCH B
OTHOUIEHUSIX C TOCYJapCTBEHHbIMM OpraHamu. OCHOBHOE€ BHHUMAHHE YIEISIETCS
3aBucuMOCTH  lleHTpampHOrOo 0OaHkKa OT HampaBlICHUS TOCYJApPCTBEHHOMN
HKOHOMHUYECKON MOJMTHKHU, KOTOpas SBISIETCS CTENEHbIO 3aBUCHUMOCTU OT 3TOMU
cTpanbl. Ecnu nenexxHo-kpennTHas nonutuka LlenTpansHoro 0aHka TeCHO CBsi3aHa
C HAUMOHAJIBHOM HSKOHOMHUYECKON IOJUTUKOM, Takas CBSI3b MOXET CUUTAThCS
s dexTuBHOM. Pemaroniee 3HaueHne UMeeT 100pOBOJILHBIN BhIOOp LleHTpanbHbIM
O0aHKOM METOJIOB M TEHJICHIUI B PEryJIUPOBAHUU JCHEKHO-KPEIUTHON MOJUTUKU
y4eTHOU U OAaHKOBCKOW CHUCTEM, a TaKXKe CTENEeHb He3aBUCUMOCTU. ClielyeT UMETh
B BHJly, UTO HE3aBUCUMOCTb LleHTpasibHOTO OaHKa U €ro pojb B SKOHOMHUYECKOM
PErYIMPOBAHMM BO MHOIOM OOYCJIOBJIEHBl HAlUMOHAIbHBIMH TPAJULUSAMH H
0COOEHHOCTSIMH OAaHKOBCKOH cucTeMbl. OnHAako 0OIHME TEHAEHIUA MOXKHO
CPaBHUTH C OCHOBHBIMU SKOHOMHUYECKHU PA3BUTHIMU CTPAHAMM.

Takum oOpazoM, MexaHusM perynupoBanus LleHTpanbHOro OaHka
XapaKTEPHU3yeTCs] CXOACTBOM MEXIY SKOHOMUYECKMMHU TEHACHIUSMU TOTO e
nepuojga. B mepuoa rocyaapCTBEHHOTO BMEMIATENbCTBA (COMNIACHO TEOPUU
CTOPOHHUKOB) pOJb ILEHTPAJbHbIX OAaHKOB BO3pacTaeT, a MCIOJIb30BAHUE
aJMUHHUCTPATUBHBIX ~ METOJOB  pacHIMpsieTcsi, ©  HAoOOpOT,  BIHUSHHUE
MOHETApPHUCTCKON TEOPUU M BMEIIATENIBCTBA IOCYJaPCTBA B 3KOHOMHUKY MPUBOJIUT
K YyyacTHUKaMm pbiHKA. lleHTpanbHBIE OaHK TMpU TakuX OOCTOSATEIHCTBAX
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MunHucTepcTBY (PMHAHCOB MPEAOCTABISIET YACTh CBOMX IMOJIHOMOYHWH AJIs PEIICHUS
BHYTPEHHHX MPOOJIEM JAEHEKHOTO U BAJIFOTHOIO Kypca.

AHanmu3 B3IJSJ0B 3alaJHbIX SKOHOMHUCTOB IIOKA3bIBAET, YTO OCHOBHBIE
dakTopbl, BAUAIONINE HA MojoxkeHHe LleHTpanpHOro 6aHKa B SKOHOMHKE, MOTYT
OKa3bIBATh U JUYHbBIE KAUECTBA MEHEIKEPA.

Hampumep, mnpu  ucCCleIOBaHMM  POJIM  LEHTPAIbHBIX  OAHKOB
3aIaIHOEBPONENCKUX CTPaH PsiJ SKOHOMHUCTOB I0KA3aJl, YTO B CEMHIECATHIE TOJIbL
B YIIPaBJICHUM HAIlMOHAJIbHOM OaHKOBCKOW CHCTEMbl JOMHUHHpPOBAJa pemyTalus
IIPaBUTEIBCTBA UM MEKIYHAPOAHBIX KPYroB, M YTO HX BO3IJIABISUIM CTapLIve
¢uHaHCOBBIE nedTend. B pesynbrare MOXHO OBUIO TNPUMEHUTH «KECTKYIO
IIOJINTUKY» IPOTUB 3KOHOMUYECKHX MEp IPAaBUTENIbCTBA, KOTOPBIE YIPOKaln
KOHKYPEHTOCIIOCOOHOCTH HallMOHAJIbHOM BaJIIOTHI.

YToOBl ONpenenuTh CTENEHb HE3aBUCUMOCTH AEATENbHOCTH LleHTpasibHOTO
O0anka, HeoOxoauMa ee OOBEeKTHBHAas OlLEHKa. B HHOCTpaHHON JuTeparype
CYIIECTBYET HECKOJBKO CHOCOOOB ONpeeNeHHs] HE3aBUCUMOCTH LIEHTPAIbHBIX
O0ankoB. B mpuHIune, H»KOHOMHUYECKas M TMOJUTHUYECKAas HE3aBHUCHUMOCTH
LEHTPaJIbHBIX OAHKOB pa3JInyHa.

IIpu omnpeneneHun cTeneHW He3aBUCHUMOCTU lleHTpambHOro OaHka
BHUMAaHUE yZeJIeHO TOMY (akTy, 4YTO OH 0oJjee WM MEHEe 3aBUCUT OT OpPraHoB
nyOJIMYHOTO YIpaBi€HHUs MpPU BbIOOPE U MPOBENECHUU JEHEKHO-KPEIUTHOU
IIOJINTHKH.

DKOHOMMYECKAsi HE3aBUCUMOCTh LleHTpanbHOro OaHka 3aki04aeTcs B TOM,
YTO OH MOXET HEOIPAHMYEHHO MCIOJb30BaTh CBOM HHCTPYMEHTHI B HYKHOM
HaIlpaBJICHUH .

He3aBucuMocCTh LIEHTpadbHBIX OAaHKOB B 9KOHOMHYECKH Pa3BUTHIX CTPAHAX,
[0 PELIEHUI0 BONPOCOB JCHEKHO-KPEAUTHOW MOJUTHKM OCHOBAaHAa Ha Pa3HBIX
KpUTEPUSIX.

B memom, MOXXHO OLIEHUTh CyOBEKTHBHBIE WM OOBEKTHUBHBIE (DAaKTOPHI B
0030pe HE3aBUCUMOCTH LIEHTpaJbHBIX OaHKOB. Hampumep, Obutm BBIOpaHBI
opunmansHpie OTHOWIEHUS Mexay LleHTpanpbHBIM OaHKOM W TMPaBUTEIHCTBOM
CTpaHbl, a TaKXe HEOPUIMAIbHbIE KOHTAKThl, KOTOpPbIE MOTYyT OBITH C
MPABUTENLCTBOM U LeHTpasbHBIM OaHKOM.

NHocTpaHHbIMU aBTOpamMHu Oblja IOKa3aHa ueTblpexOauibHas cHCTEMa
HE3aBUCUMOCTH: 1 ypOBEHb - HU3Kasl CTENEHb aBTOHOMHUH LIEHTPAJIbHOTO OaHKa,
T.€. TOJIHAs 3aBUCUMOCTb OT TOCYJapCTBEHHOIO YympaBieHus; 4 Oamna -
IIEHTPaJIbHBIC OAHKH C BBICOKOM CTEMCHBIO HE3aBUCUMOCTH. 7

Hanpumep, mnpu oreHke OOBEKTUBHBIX (PAKTOPOB  HE3aBHCUMOCTH
LEHTPaJIbHBIX OAaHKOB MPOMBIIIJIEHHO Pa3BUTHIX CTPaH MOTYT ObITh JA00aBJICHbI
CJIEIyIOIUE KPUTEPUHU:

® yyacTHe TOCyAapCcTBa B paclpeiesieHUd KamuTala U IpuObLIH
LEHTPAJIbHOrO OaHKa;

7 Toxues P.P., )Kymaes H.X. Mapkasuii GaHKHUHT MOHeTap cuécat: YKyB Kyjuiauma. T.:
TANY, 2002. C. 30.
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® nqporeaypa HasHaueHUs (u30paHUs) pyKoBoguTeNned OaHKOB, UX
MPOJIOJKUTEIBLHOCTD M (JOpMa KOHTPOJISL CO CTOPOHBI IPABUTENHCTBA,;

® CTETICHb 0XBAaTa B 3aKOHO/IATEJIHCTBE 1IEJICH IIEHTPAIbHOTO OaHKa,

® pelieHre O MpeKpalieHu paboThl EHTPATLHOTO0 0aHKa B COOTBETCTBUU C
3aKOHOJIATEIBCTBOM TOCY/IapCTBA WM OOUIMM HSKOHOMHYECKUM HaIlpaBICHUEM
roCyJapCTBa, U PEryJINPOBAHUEM JEHEKHO-KPEAUTHBIX MEXaHU3MOB;

® CYIIECTBOBaHUE U (popMa PEryJUPOBAHUS MPABUIBHOIO U OIPAaHUYEHHOTO
(uHAHCUPOBAHUS IIEHTPAIBHOIO OAHKA CTPAHBI.

MounerapHass nonutuka LleHTpambHOro ©0aHKa W HE3aBHCHUMOCTb €ro
JESITEeIbBHOCTY HEOOXOIMMBI JJIsl YCIIEIIHOTO Pa3BUTHS PHIHOYHONW SKOHOMHKH B
CTpaHe U o0ecrieueHusi CTA0WIBHOCTH HAIMOHAJIbHOW BaJIIOTHI, a TaKXKe
YKpPETUJICHUS T0BEpHsI HACEICHMSI U KIIMEHTOB B 0AHKOBCKOH cucTEME.

B 3akone «O LlentpanpHoM Oanke PecmyOmukum Y306ekucTaH» roBOPHUTCH,
uyro «lleHTpanpHBIi OaHK HE3aBUCHMM B NPUHATHM PEHICHWN B Mpenaeiax CBOeH
KOMIETeHIIMH. [ 0CynapcTBO HE HECeT OTBETCTBEHHOCTH IO 00s3aTenbCTBAM
IlenTpanmpHOrOo Oanka, a lleHTpasbHBIE OaHK HE HECET OTBETCTBEHHOCTH IO
00s13aTeNbCTBAM TOCY/AAapCTBA, €CIM OHM HE B3sUIM Ha ceOsi 00sA3aTeNnbCTBA WITU
MHaye He ObUIHM MPETYyCMOTPEHBI 3aKOHOM.

B MexayHapogHOW TpakTHKE HE3aBUCUMOCTb IIEHTPAJbHBIX OaHKOB
OIIPENEIIAECTCS HA OCHOBE CIEAYIOIIUX KPUTEPUEB:

4 JICHEXKHAs [TOJIUTUKA UMEET YETKUE LIEIIH;

¢ [IOPSIIOK YTBEPXKACHUS IPABUTEIBLCTBOM UH(IIALNY;

4 YpOBEHb BMELIATEIbCTBA IIPABUTEIBCTBA UIIM IPYyTrOro OpraHa B IIPOLECC
npuHsITHA pemieHnil LlenTpanbHoro 6aHka;

¢ TIOPAIOK Ha3HAYECHUSA JOJHKHOCTHBIX NIl LlenTpanpHOro 6aHka.

HezaBucuMocTr B oOmpenencHUM Ielield MOXKeT ObITh — ompeaencHa
HE3aBHCHMO OT JESTeNbHOCTH LEHTPaTbHOrO OaHKa, €ClIM Lelb JCHEXKHO-
KPEIUTHOU MOJUTUKHN YETKO HE ONPEIEIICHA B HALIMOHAJIBHOM 3aKOHOJATEIBCTBE.

OnepanvOHHAsT HE3aBUCHUMOCTb ONPEAEISIET OCHOBHBIE — HAIPABJICHUS
MIPOMEKYTOUYHOMN U IEHEKHO-KPEAUTHOM MOJIUTHKH IIEHTPATBHOTO OaHKa, KOTOPHIS
HalpaBJIeHbl Ha CTAaOMJIBHOCTh HALMOHAIBHOM BAJIOTHl IyTEM JIOCTHKEHUS
KOHEUHBIX I€JIeH JEHEKHO-KPEIUTHOU IIOJUTUKU. MOXKHO NpPENIoaoXUTh, 4YTO
CHOCOOHOCTh LIEHTPAJIBHOIO OaHKa CaMOCTOSITENIHO OMPEIENATh LENIN JCHEXKHO-
KPEAUTHON TOJUTHUKKM W oOecreynBaTh OINEPaTHUBHYIO HE3aBUCUMOCTb, MOXKET
CHU3UTH BIMSIHUE IIPABUTEIILCTBA HA JEHEKHO-KPEAUTHYIO IOJUTHKY.

He3aBucuMOCTh €HE)KHO-KPEIUTHON MOJUTUKY O3HAYaeT MOJHYI0 CBOOOAY
[lenTpansHoro OaHka OT BbIOOpPa MHCTPYMEHTOB TOJUTHKU JUIS JTOCTHKEHUS
CBOMX ILEJNel. JTO JOJDKHO CO34aTh COTJIAIICHHUE MEXIY NPABUTEIBCTBOM U
LEHTpaJbHbIM OaHKOM (areHToM), 4yTOoObl MepeaaTh MOJHOMOYUS JUIsl MPUHATHS
OBICTPBIX PEIICHUH B ICHEKHO-KPEAUTHOMN MOJIUTHKE.

14.2. Onpepesienne He3apucuMocTu LleHTpaIbHOro 0aHKa, HHACKCHI U
UX ONUCAHME
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B skoHOMHMYECKOW JMTEpaType KOHLEIMIMS HE3aBUCHUMOCTH lleHTpanbHOTO
0aHKa OCBelaach Pa3InIHBIMU yUYEHBIMU-9KOHOMHUCTAMHU.

[lo cnoBam mpodeccopa Crmumm Dumepa u3 MaccadyceTckoro
YHUBEPCUTETA, CYLIECTBYET JIBa TUIIA HE3aBUCUMOCTH L{eHTpasibHOrO OaHKa:

[@ HE3aBHCUMOCTh BHIOOpa HHCTPYMEHTOB;

@ HE3aBHCUMOCTh B BBIOODE TIETICH.

B 1991 romy TI'pwum npeAacTaBWi  KOHLENIUIO  MOJIUTHYECKOU
He3zaBucuMocTH LlenTpanbHoro 6anka s Hayku. [lo ero MHEHUIO, MOJUTHYECKas
HE3aBUCUMOCTH LleHTpanbHOro 6aHka — 3TO €ro He3aBUCUMOCTH OT MTPaBUTEILCTBA.

OpHako MoJaUTHYECKash He3aBUCUMOCTh LleHTpanbHOro 0aHka BBHICTYMAET HE
TOJIBKO B Ka4eCTBe OaHKa, HO U HE3aBUCUMOCTH JICHE)KHO-KPEIUTHOM MOTUTHKH.

MHorue 3KoHOMHUCTHI - Mackuanaapo, Tademnunu, Llykepman, Ditddunrep,
[llenHaeB 1 Apyrue - NMpU3HAIM YKOHOMHYECKYH) HE3aBHUCUMOCTH lleHTpanpHOrO
OaHKa.

DKOHOMHYECKasi He3aBUCUMOCTh LleHTpanpHOro ©OaHka - 3TO €ro
HE3aBHUCUMOCTh OT TOCYJAapCTBAa W OPraHOB TOCYJAApCTBEHHOI'O YNPABJIECHUS OT
HCIIOJIb30BaHUs €T0 PECYPCOB U NHCTPYMEHTOB.

Wupaexcel, onpeaensionme He3aBUCuMocTh LlenTpansHoro 6anka:

A unpnekc Llykepmana;

A GMT (Grid, Masquidade u Tabellinian Index);

A unnexc Eyffinger-Shaling.

Nnnekce llykepmana oobenuuser 16 mnokaszaTenei, pa3ejeHHbIX Ha YEThIPe
IPYIIIbI, ONUCHIBAIOIINX HE3ABUCUMOCTb.

1. HezaBucMMOCTb KaJpOBOM MOJUTHKHU.

2. PazBuTne NeHEKHO-KPEIUTHON MTOTUTUKH.

3. [lenu HE3aBUCUMOCTH.

4. OrpanuyeHue (pUHAHCUPOBAHUS T'OCYIAPCTBEHHOIO OIOIKETA.

Kaxapiit 3 16 nHANKATOPOB MOKET OBITH YCTaHOBIIEH B auamnaszoHe ot 0 110

GMT wHzOEeKC COCTOMT W3 2 4YacTed M OIpenenseT IOJIUTHYECKYIO U
HSKOHOMUYECKYI0 HE3aBHUCUMOCTh. Kaxaplii pa3gen OTMEUEH TOJIBKO JIByMs
MHAMKATOpaMH, OTpaXkarolllUMU caM HHJeKc. B Hacrosiee Bpems uHaekc GMT
ABI€TCS  Haubojiee IIMPOKO  HCIHOJBb3YEMbIM  HMHAEKCOM I OLEHKHU
He3aBUCUMOCTH [[B, MOCKOIBKY MOXHO MOJIYyYUTh JOCTaTOYHOE KOJIUYECTBO
JaHHBIX JUISl pacyuera.

Coenacno unoexcy GMT, nonumuyeckas Hezasucumocms Llenmpanvrnozo
banka 6yoem oyeHusamvCs N0 B0CbMU KPUMEPUIM.

1. T'maBa IlenTpasbHOro OaHka Ha3HadaeTcs Oe€3 BMEIIATEIbCTBA
IIPABUTEHCTBA.

2. PykoBoautens LleHTpanbHoro 6anka Ha3Ha4aeTcs Ha CPoK Oosee S JerT.

3. Unensl coBera ympaBmsoomux LleHTpanbHoro Oanka HasHayaroTcsi 0e3
y4acTHsI PaBUTENIbCTBA.

4. Coser ympasistomux LleHTpansHOr0 OaHka yrpasiseT 0aHkoM Oonee 5
JIeT.
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5.Her HeobxomuMocT B 00s3aT€TbHOM y4YacTHUH IPEACTABUTENEH
MPAaBUTEIHCTBA B COBETE ynpanJisitonux LlenTpansHoro 6anka.

6. Her HeoOX0nMMOCTH yTBEpKAAaTh PELICHUS] PABUTENBCTBA B JACHEKHOU
chepe.

7. LlenTpanbHbIil 0aHK JOHKEH OBITH 00s3aH 00ECTICUNTh CTAOMIBHOCTD IICH
B CTpaHE B Ka4Y€CTBE OJHOIO U3 MPUOPHUTETOB 3aKOHA.

8. Hamnuume 3aKOHOZATENBHBIX HOPM, IO3BOJSIIOIIMX YKPEIUTh MO3ULUU
[enTpanpHOro 6aHKa mpu paboTe ¢ MPABUTEIHLCTBOM.

CornacHo mHiekcy GMT, skoHOMHMUYECKass HE3aBUCHUMOCTh LleHTpanbHOTO
0aHka OyJleT OLIEHUBATHCA M0 7 KPUTEPUSIM:

1. OTcyTCTBHME aBTOMAaTUYECKOTO KPEAUTOBAHUS IIPABUTENBCTBA.

2. Kpenutsl LlenTpanbHoro 0aHka BbIJIAIOTCS MPABUTENBCTBY 110 PHIHOYHBIM
CTaBKaM.

3. Kpemutet llentpanpHoro OaHKa BBIJAIOTCA TMPABUTENBCTBY HA
ONPENEITIEHHBIN CPOK.

4. Kpenutsl BbIIAIOTCS IPABUTENBCTBY B OTPAHMYEHHBIX KOJNYECTBAX.

5. llentpanpHbli OaHK HE  SBISETCS  OCHOBHBIM  YYaCTHHKOM
rOCy/IapCTBEHHBIX IIEHHBIX OyMar.

6. LleHTpanbHblii 0aHK CaMOCTOSITENBHO YCTAHABIMBAECT CBOU INPOILICHTHBIE
CTaBKHU O€3 coriacusi MpaBUTEIbCTBA.

7. LlenTpasibHbII OaHK OTBEYAET 332 KOHTPOJb HaJl OAHKOBCKUM CEKTOPOM (B
3TOM citydae 2 Oayuia OyayT 3apaboTaHbI Ha ocHoBe peitnHra GMT nmm 1
O0am1, ecau OHUM OyIyT BBIMOJHEHB COBMECTHO C JIPYTMM TOCYJapCTBEHHBIM
OpraHoM).

Kaxapiit kputepuit umeet 2 uamepenus, To ecth 0 u 1 6a.

0 - HM3Kas HE3aBUCUMOCTD;

1 - BBICOKasl CTENIEHb HE3aBUCUMOCTH.

JloOaBlieHbl ~ OYKHM, HAKOIUJIEHHbIE IO MHAEKCY TIOJUTHYECKON H
HPKOHOMUYECKOM HE3aBUCUMOCTH, M OTIPEIENIIeTCS OOLINI MHIEKC HE3aBUCHUMOCTH.

CaMblif BRICOKHI YPOBEHb 001Iei HE3aBUCUMOCTH - 15 Gaos.

N3 Hux:

B [OJIMTUYECKasi HE3aBUCUMOCTb - 8 OAJLIOB;

B HKOHOMUYECKasi HE3aBUCUMOCTD - 7 OaJIJIOB.

Unoexc Eyffinger-Shaling paccuumviéaemcs na 0cHoge mpéx pakmopos:

® He3aBUcUMOCTh LleHTpasibHOrO ©OaHKa OT OINpeAeNeHUs JIEHEXKHO-
KPEIUTHOM IMOJTUTHKY;

® HaJM4yue rOCyJapCTBEHHBIX OpraHoB B L[BY;

® J10J151 WICHOB PYKOBOIAIIMX OpraHoB b, Ha3HaYeHHBIX IPABUTEIBCTBOM.

OTOT moKasarenb OLEHUBaeTca OT | 10 5 B 3aBHCHMMOCTH OT TOTrO, Kak
BBITIOJIHEHBI YCIIOBUSL.

Kpome Ttoro, HeszaBucumocts Ilb mposBisiercs B ynpaBieHUUM
MpaBoNopsAAKOM. B pa3BuBamomMXCid ~ CTpaHaX  MNPOUCXOJUT  IOJIHOE
BMEIIATENILCTBO MPABUTENHCTBA B OTOOP U COKpAIEHHUE CPOKOB MOJTHOMOYHUMN, B
YY4aCTHM NPABUTENbCTBA B YMNPABICHUM OAHKOM W 3aKOHHYyIO 3ammuty LB B
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OOCY)XICHHSIX C TIPaBUTEIBCTBOM, W HE TIO3BOJSIIOT MM  TPUHUMATH
CaMOCTOATENILHOE PEILIECHUE.

[{enTpanbublii OaHk sBHsieTcs EBponelickum 1nieHTpanbHbiM 0ankoM (ELLB),
KOTOPBIM UMEET CaMbIi BBICOKUN YPOBEHb ITOJIUTUYECKON HE3ABUCHUMOCTH BO BCEM
mupe. B yactHOCTH:

- EIb He nomHOCThIO moguuHseTrcs BiuacTaM EC u mnpaBuTenbcTBam

€BPO30HBI;

- EIIb oTBevaeT 3a cTaOUIBHOCTS 1ICH;

- Tlonnomouus ELIb He MOTYT OBITh H3MEHEHBI 3aKOHOM.

[TorrOMOums EIIb MOTYT OBITH M3MEHEHBI TOJIBKO B PE3yJIbTAaTe MePECMOTpa
MaacTpuXTCKOTO JOToBOpa. JTO OYCHb CIIOKHBIA MPOIECC M TPeOyeT coriacus
BCEX YYaCTHHUKOB.

OenepanbHas pe3epBHas cucrema CIIIA mMeeT camblil BBICOKHN YPOBEHB
MOJIMTUYECKOW HE3ABUCUMOCTH.

Unensl pykoBosiiero komureta ®PC HazHauarorcs Ha 14 net. [Ipe3uaeHt
CIIA moxet ObITh M30paH TOJBKO Ha OAWH WJIM JBa cpoka (8 ner). [IpesuaeHT
O®OPC BeimBuraer kanaumata B Cenar CIHIA, a Takke MOXeT TpeOOBAThH
OCyIIECTBICHUS (PUCKATBHON JEHEKHO-KPETUTHOM MOJTUTHKH.

OpnHako ypoBeHb MOMUTHYECKOW He3aBucuMoctd @PC HUke, 4eM ypOBEHb
ElLlb, nockonbky Ha ®PC MoxeT BiauaTh KoHrpecc.

YpoBeHb MOJUTHUECKON HE3aBUCUMOCTH LIEHTpaJIbHBIX OaHkoB Kananbl u
AHIIINY ele HUXKe.

[TpaButenscTBO LlenTpanbHoro 6anka Kanaasl 0100peHO MPABUTEIHCTBOM.
OHU HE MOTYT CaMOCTOSATEIBHO BBIOMPATh MHCTPYMEHTHI JACHEKHO-KPEIUTHOU
MTOJTUTUKH.

Ecimn ectp kakme-nubo pasHormacus Mexay LleHTpanbHbIM OaHKOM U
npaButesbcTBOM Kanaasl, MuHUCTEpCTBO (DMHAHCOB WMEET IMPABO HAMNPABUTH
TUPEKTUBY, U LleHTpanbHbIi 0aHK 00s3aH MO TIMHUTHCS.

llonumuueckas nezasucumocms Llenmpanvnozo banka ¥Y3bexucmana:

1. llpencenatens LlentpanpHoro 0anka HazHavyaeTcsi 0€3 roCyJ1apCTBEHHOTO
BMemarenascTBa (1 6amn).

2. lIpencenarens LlenTpanbHoro 0anka HazHayaeTcst Ha S jeT (0 6aoB).

3. UneHsl coBeTa Ha3HAYarOTCs O€3 ydacTus npaButenbcTsa (1 6amn).

4. Cpok MOJTHOMOYHUH YJICHOB COBETa AUPEKTOPOB He ykazaH (0 OaymioB).

5. [IpeacraBuTenu MpaBUTENHCTBA HE YYACTBYIOT B ynipasiienuu (1 6amn).

6. HOpucaukuus NpaBUTEILCTBA B OTHOIICHUU PEIICHHUM, MPUHATHIX B
JeHEeXXHOU cepe, He MpeTyCMOTpeHa 3aKOHOIaTeIhCTBOM (1 Oaim).

7. 3akon o llentpanpHoM Oanke He HamaraeT Ha I[b oOs3arenscTBa MO
obecrieueHnto ctabuabHOCTH 11eH (0 6amioB).

8. He cymiecTByeT 3aKOHOJATENBHBIX HOPM, NO3BOJISIIOIUX LleHTpasbHOMY
0aHKy ypaBHOBEIIMBAThH MMO3UIIMIO0 OaHKa U mpaBuTenbcTBa (0 6amos).

Bcero: 4 6amna.

IxoHomuyeckas Hezagucumocms Llenmpanvroeo banka Y3oexucmana:

1. OTcyTCTBYET aBTOMAaTHYECKOE roCyJapcTBEHHOE KpenutoBanue (1 6amn).
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2.  KpeautoBaHnue mpaBUTENbCTBA IO  PBIHOYHBIM  CTaBKaM  HeE
npexycMoTpeHo 3akoHoMm o LlenTpansHoMm Ganke (0 6arm).

3. Ccyapl IpenoCTaBISIOTCS IIPABUTENIBCTBY HA OIPEACICHHBIA IEPUOL
BpPEMEHH Ha OCHOBE KPEAUTHOTO cornamieHus (1 6amn).

4. OrpaHnueHHs IO KpeaurtaMm, BblgaBaemMbiM Llb mnpaBHUTENBCTBY, HE
npeaycMoTpeHsl 3aKkoHOM (0).

5. b He siBnsieTCs Yy4aCTHHMKOM pPBIHKA TOCYJApCTBEHHBIX IIEHHBIX Oymar
(cratbs 25 3axona) (1 6amn).

6. 11b caMoCTOsITENBHO OMNpEAesieT CBOM IMPOLIEHTHBIE CTaBKHU (CTaThs 27
3axona) (1 6amn).

7. b xoHTponmupyeT KoMMepueckue OaHKH, HEOAHKOBCKUE KPEAUTHBIE
opranuzanuu (0 6amioB).

Bcero: 4 6amna.

WNupexc nezaBucumoctu llenTpanmpHoro Oanka PecmyOnmku Y30ekuctan
cocTaBujI 8 OAIIIOB, UTO CBUAECTEIBCTBYET O CPETHEM YPOBHE HE3aBUCUMOCTH.

B macTosiee BpeMsi olieHKa He3aBUCUMOCTH LleHTpanmpHOro OaHkKa Wrpaer
BaXHYIO POJIb B HaJ30p€ 3a OaHKOBCKOW CHCTEMOM U, UTO CaMO€ Ba)KHOE, B OIICHKE
JE€HEKHO-KPEIUTHOMN MOJUTUKH B CTPAHE.

[Tpu ouenke HezaBUCcUMOCTH LleHTpanbHOro 0aHKa CyIIECTBYIOT pa3InUyHbIE
NOJIXOJbl K MEXIyHapogHOW OaHKOBCKOWM mnpaktuke. IlocnenaHuii olieHEH Kak
peitunr «HoBBIM WHAEKC Ui He3aBUCUMOCTU lleHTpanmbHOro OaHKa». ITOT
NoKa3aTelb OIpeaesieT YpPOBeHb He3aBucuMocTH lLleHTpasbHOrO OaHka B
nuara3one 0-36 myHKToB. OCHOBHBIM KPUTEPHUEM JISI 3TOTO ABJSIETCA 3-51 TpymIia
[lenTpanpHOro 0OaHKa Ha OCHOBE OIICHOK, OCHOBAaHHBIX Ha HE3aBUCHUMOCTHU
JICHE)KHOU TTOJIMTHKH, JIMYHON HE3aBUCUMOCTH U (DMHAHCOBOW HE3aBUCUMOCTH.

He3zasucumocmo oenescrno-kpeoumnoti nonumuxu (HAI)

Al. Hesasucumocmov L[b na ypoemne komcepgamusma uiu yCmaHo8l1eHue
aghghexmusHvIx yeneti u 3a0au

a) LeIb JCHEKHO-KPEOUTHOM TMONMUTUKU 3aKII0YAeTCsl HE TOJbKO B
MOJJIEpKaHUU CTAOMJIBHOCTH LIE€H, 3TO JOJITOCPOYHAs Uelb JCHEKHO-KPEAUTHOU
noyuTuky (3 6aa);

0) Lenb NEeHE)KHO-KPEIUTHON MOJUTHKY - MOAJEPKUBATh CTAOMIBHOCTD LIEH
W JIpyrde acmekThl, Takue Kak (UHAHCOBas CTaOWIBHOCTh, CTaOMJIBLHOCTH
O0OMEHHOT'0 Kypca U YCTOMYMBOCTh 0AaHKOBCKOTO ceKTopa (2 6aria);

B) 1Ieb  JCHEKHO-KPEIUTHOW  TIOJIUTHUKH -  IPOJACMOHCTPUPOBATH
CTaOMJILHOCTB 1I€H U YCTOWYUBOCTh SKOHOMHYECKOT'0 pocTa 1 3aHsATOCTH (1 Oamn);
) 1eldb JICHEXKHO-KPEAUTHOM TIOJMTHUKA - OOECHEeUYUTh MPSIMOU

AKOHOMHUYECKUN POCT U 3aHITOCTb, YACTUYHO MOJJIEPKUBATH CTAOMJIBHOCTH 1IEH
(0).

A2. Hezasucumocmo ¢hynkyuii u mapkepos

a) 11b mMmeeT psnm mokazaTene WM IeNield, TaKuX Kak OOMEHHBIE KYPCHI,
JICHE)KHBIC arperaThl, MPOIICHTHBIC CTABKH WM caMa nHpIsmwmst (3 6amia);

0) LIb u mpaBUTENBCTBO MOTYT ONpPEACNSITH OOIIME IMOKa3aTelu U LEeNu,
HaIpuMep, MOCPEICTBOM MOJIUTHYECKUX CAEIOK U cornamenui (1,5 6anna);
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B) MIPABUTEJILCTBO CaMO CTaBUT 3aJauy JoCcTxKeHus 1enei (0 6amion).

A3. Yposenv  mezasucumocmu - uncmpymenmos, UCNONIb3YeMbIX
Llenmpanvuvim 6bankom

a) LIb ycraHaBnMBaeT MHCTPYMEHTHI JE€HEKHO-KPEAUTHOW MOJUTHKHU JIS
TOCTHKEHUS CBOMX Ielei (3 Oama);

0) Ib u mpaBUTENBCTBO MOTYT OINPEAENSITh HHCTPYMEHThI COBMECTHOM
JIEHEKHO-KpeauTHOM nmonuTtuku (1 6amn);

B) €CJIM NMPaBUTENLCTBO pemut, To L[b cam paspabareiBaet unctpymentsl (0).

A4. Konghauxmet 6 obueti nonumuxe

a) abconoTHOE mpeBocxo1cTBO [1b B BripaboTke nmonmutuku (3 6amna);

0) mpaBUTEILCTBO HamepeBaeTcst otnath npuoputet LIb (0,5 6amna);

B) IPABUTEJIBLCTBO UMeEET adcomoTHOe npeanoutenue (0 6amios).

AS5. Koopounayus eanomnoeo Kypca

a) LUb momnmepxuBaeT cTaOUIBPHOCTh W TOJUTHKY BaIOTHOTO Kypca, H
MOYMHAETCS MPABUTEIBCTBY KOMMepUecKnuMu Oankamu (1 6amn);

06) b pa3BuBaeT BamIOTHYIO NOJUTHKY M KypChl BallOT Ha OCHOBE
MIPaBUTEIBCTBEHHBIX TUPEKTUB (0 OamioB).

A6. @unarncoswviii KOHMpPOIL

a) 0aHKOBCKUU HaJ30p, MpoBoAuMBINA LleHTpanbHbiM OaHKOM, MOJOTYETEH
npaBuTeNbCTBY (1 6amn);

0) OaHKOBCKMI Ha/A30p OCyLIeCTBIsieTCs coBMecTHO ¢ LIb u cnenuanbHbIM
rocyaapcTBeHHbIM areHTcTBOM (0,5 Oarma);

B) (GYHKIMHM JIEHEKHO-KPEIUTHON TIOJUTUKM M OaHKOBCKOTO HaA30pa
OCYIIECTBIISIOTCS IpYTruM (PUHAHCOBBIM yupexaeHuem (0).

Maxkcumanbsbii 0amr piag HIIT = 12 6amnos.

llonumuyeckas unu auynas nezasucumocmo (11H)

B1. Haznauenue npeoceoamens Llenmpanvroeo banka

a) mnpenceaarens LB coBMecTHO ¢ €ro CcoBeTOM WM JPYTUMHU
roCyIapCTBEHHBIMU OpraHamu (2 6aiia);

0) TpaBUTEIHCTBO HAXOAWT W Ha3zHauaeT mpencenarens b, mampumep,
MunuctepcTBO (UHAHCOB BBOJUT KaHAWAATYPY W Ha3HAyaeT IMpejcenarens
Kabunera Munuctpos (0 6ay710B).

B2. Cpox oeticmsus npasnenus Llenmpanvrnoco 6anka

a) oosiee 5 net (2 Gama);

0) na 5 net (1 6amn);

B) B TeueHue 4 jet (0,5 6amna);

r) meHee 4 net (0 6amnoB).

B3. Hezasucumocms npedceoamens Llenmpanvrnoeo bamnka

a) koHTposupytomuit oprat Lb (1 6amn);

0) Apyrue yyacTHUKH He rpo3paunsl (0,5 6amna);

B) nipeacenatens [{b nogunnsercs npaButenbcTBY (0 6amion).

B4. Haznauenue unenos cosema
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a) Ha3HAYaeT TOJOBHHY WICHOB YIMPABIAIONIETO OpraHa, MHHHCTEPCTBO
(MHAHCOB BBHIABUTACT KaHAWJATOB W Ha3HA4YaeT 3aKOHOAATEeNbHBIA opraH (3
Oaia).

B5. Cpoxk oeticmeus unenos cosema

a) 6oiee 5 met (2 6amna);

0) Ha 5 net (1 6amn);

B) Ha 4 rona (0,5);

r) menee 4 net (0 6amios).

B6. Yposenwv yuacmus npasumenvcmea 6 cogeme LlenmpanvHozo banka

a) MPaBUTEILCTBO HE UMEET pernaroriero yyactus B copete LIb (2 6amna);

0) mpaBUTEILCTBO UMEET pematoiee yuyactue B coere LIb (0 6anon).

Maxkcumanbabii 0aut s [IH = 12 oukos.

C. @Quckanvuas unu punarncosas nezasucumocmo (OH)

C1. Ilpeodenvt ob6s3amenvcma (no HeobecneuenHviM Kpeoumam)

a) L1b He umeeT 00s13aTeNbCTB NIEpe] MPaBUTENLCTBOM (3 Oasia);

0) ygactue B o0s3atenscTBax b (2 6amma);

B) HET IOPUAMYECKUX OrpaHWYeHM Ha oOs3arenncTBa L[b u mpaBuTenscTBa
(0 6amoB).

C2. Ilpeoden no 3atimam, obecneuennvim Kumaem

a) I1b He HeceT HUKaKKUX 00s13aTENHCTB MIEpe1 paBUTEILCTBOM (1,5 Oarma);

0) yuactue B o0s3aTenscTBax Lb (1 6amn);

B) BBITIOJIHEHUE 00s13aTeNbCTB YacTHUHO orpanndeHo b (0,5 6amnna);

I) OTCYTCTBYIOT IOpUIMYECKHE OrpaHUueHuss Ha oOs3atenbctBa b u
npaButeiabcTBa (0 6amios).

C3. Cmenenv, 8 komopou L{b ycmanasnusaem numumsi no Kpeoumy

a) kpeauThl L1b BeipaxkaroTcsi B a0COMIOTHBIX BennunHax (1,5 6amna);

0) yacte kpeauToB LIb mpou3BOAUTCS U3 rOCYJAapCTBEHHBIX 10X0A0B (1
Oam);

B) Kkpenuthl 1B MOTHOCTRIO BO3MEMIAIOTCS TOCYIAPCTBEHHBIMU PaCX0IaMH
(0 6amoB).

C4. Cpok kpeouma

a) cpok 3aiimoB IIb cocrasnsieT He Gosiee 6 mecsteB (2 Oamna);

0) cpok 3aiimoB IIb cocraBiser 6onee 6 MecsieB, HO He Oosiee 1 roma (1
oain);

B) HET orpaHu4eHuit Ha cpok 3aiimoB L[b (0 6amoB).

C5. Ilpoyenmuas cmaska

a) IIb mpemocraBisieT rocygapCTBEHHbIC 3aliMbl MO PBHIHOYHOM cTaBKe (2
Oaia);

0) LIb mpenocraBiser MpaBUTEIBCTBY HHU3KYIO PBIHOYHYIO MPOIEHTHYIO
CTaBKY, HO IO BBITOJIHOU cTaBke (0 6aioB).

C6. Yuacmue [lenmpanvroco 6anka Ha NEPBUUHOM PbIHKE YEHHBIX OyMA2 HA
PbIHKE 20CYOapCMEEHHbIX YEHHbIX OyMaz

a) LUb He sBnserca Q0OpOBOJIBHBIM WIEHOM TOCYAApCTBEHHBIX IEHHBIX
Oymar, a IOKyIaTeb EPBUYHOTO PhIHKa (2 Oaia);
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0) I1b sBisieTcst moKymnaTeeM M aKTUBHBIM YYaCTHUKOM TOCYJIapCTBEHHBIX
[EHHBIX Oymar Ha nmepBuYHOM phiHKE (0 OamsoB).

Maxkcumanbhbii 6amn aas @H = 12 oukos.

Makcumanbnbiid 6amt: HIT = ITH + ®H + ®H = 36 6amios.

14.3. OcHOBHBIE KPUTEPUH HE3ABMCHUMOCTH 3apy0exHbIX LleHTpaabHbIX
0aHKOB

@akTop y4yacThsi TOCyAapcTBa B KaluTalu3alldd W pacHpeaciiCHUU
[lenTpanbHOro OaHKa YKa3bIBAET HA CTEIIEHb €r0 SKOHOMUYECKOW HE3aBUCHUMOCTH.
OnHako 3Ta 3aBUCUMOCTh HMIPA€T BTOPOCTENEHHYIO POJb, MOCKOJBKY KaluTall
IlenTpanbHOoro OaHKa HampsIMyl0 HE CBs3aH C TOCYJapCTBOM, HO €CTh B
3aKOHOJATEIbCTBE OIPEJCICHHbIC TMOSCHEHUA. Eciu OHM HEJOCTYNHBI, TO
OOIIECTBEHHOCTh UCIIOJB3YET APYTHE METOIBI.

Hampumep, paccMoTpute 3akoH 00 ABCTPHIICKOM HAITMOHAJIBHOM OaHKE.
OT1oT OaHK OBUT CO3MaH W JEHUCTBYeT B ¢opme akmmoHepHoro odOmectBa (50%
IlenTpanpHOTOo OaHka mpuHAMISKUT Denmeparuu, octambHbie 50% MpuHAIIEKAT
ABCTPUMCKUM IOPUIMYECKUM U (PU3UYECKUM JullaMm). TOJIbKO HOPUAMYECKUE U
dbu3nyeckue Ui, UMEIIINUe J0CTyn K Kanutaidy llenTpanbHoro OaHka, MOTYT
MoJIy4aTh akiuu oT MuHucTepcTBa (PrUHAHCOB.

Jlosss MOXeT OBITh MepeaHa Mo HaCJEICTBY MM MOXET OBbITh IPOJiaHa o
pemiennto MunucrepcTBa ¢uHaHcOB. briaromapss 3ToMy TpaBUTEIBCTBO MOXKET
OCYILIECTBJISITh KOCBEHHBIN KOHTPOJIb.

bonee toro, pyukiuu LienTpansHoro 6anka oTpaxkeHsl B 3akoHe. [loaTomy
aKIIMOHEPHhl MOTYT 3aHUMAThCSI TOJIBLKO OTPAaHUUYECHHBIMH Bompocamu. KoHeudHo,
ATH BOTIPOCHI HE OyIyT HAIIPSIMYIO CBSI3aHBI C YKOHOMHYECKOM IMOJTUTHKON OaHKa.

Takum  oOpazom, Hamuuue 100%  rocymapcTBEHHOro  KamuTaja
[lenTtpanbHoro ©OaHKa CTpaHbl BO MHOTOM OOYCJIOBJIEHO €ro IMpPEeCcTHKEeM U
TpaauUUsSIMU, U akuuoHepamu. [IpuMepom 3TOro MOXKeT ciayxkuTh dDenepanpHas
pesepBHas cucrema CIIA u @enepanbhbiii 0ank ['epmanuu. Ob6a LleHTpanbHbIX
OaHKa MpU3HAHBI CAMBIMU HE3aBUCHUMbIMU B Mupe. TeM He meHee, 100% kanuTana
OenepanbHoro Oanka mnpuHamie:xkuT Denepanun, a DenepanbHas pe3epBHAs
cuctema npuHaiexxutr 100% Oankam-unenaMm. M HaoGopot, LlenTpanbhbiii 0aHK
Wrtanuu, KOTOPBIA MPUHAIICKUT OAHKAM U CTPAXOBBIM KOMIAHUSM, 3aBUCUT OT
OpPraHOB rOCY/IApCTBEHHOTO YIIPABJICHHUS.

AHanu3 BBIIIEYKAa3aHHOTO (haKTOpa IMOKA3bIBAET, UYTO HE3aBUCUMO OT
BJIQJICHUSI KAIUTAJIOM B IEHTPAJbHBIX OaHKaX OHM HE OKA3bIBAIOT CYIIECTBEHHOTO
BIIMSIHUSL HA €r0 HE3aBUCUMOCTD B JICHEKHO-KPEAUTHOMN MOJIUTHKE.

Cnenyer ortmeTtuth, uTo lleHTpanbhbiii Oank PecmyOnuku Y30ekucran
MOXXET OBITh BKJIFOUCH B T'PYIITy 0aHKOB, Takux Kak ['epmanus, BenukoObpuranus,
Opannws, ['omnmanaus, lanus u Poccust.

[lozumust llentpansHoro Oanka PecnyOnuku Y30ekucTaH B SKOHOMHKE
TaK)XK€ MOXET OBITh OOBSICHEHA €ro B3aWMMOOTHOIIECHUSMH C TIPAaBUTEIHCTBOM
cTtpanbl. Bo Bcex cTpaHax AesATENbHOCTb IEHTPAJIbHBIX OAHKOB PEryJupyeTCs

191



3aKkoHOM IeHTpambHOTO OaHKa. 3aKoH JOJDKEH OTpakaTh BCE  aCIeKThI
NEeSATENbHOCTH LeHTpanbHOro 0aHka. [loToMy 4TO Jpyrue 3aKOHOJATENbHbIE AKThI
MPaBUTEIBCTBA HE OTHOCATCA K 3akoHy «O nedarenbHocTH LleHTpanbHOro 6ankay.

CrnenytomuM  (GakTopoM, ONPEACISIIOIIMM  CTENEHb  HE3aBHUCUMOCTH
IlenTpanpHOrO OaHKa, SBISICTCS MOPSAIO0K N30paHUs TIIaBbl OaHKA.

O10T (akTop SABIACTCS BAXKHBIM (HAKTOPOM B OMPEIACICHUH CTCIICHH
MOJINTUYECKON He3aBUCUMOCTH lleHTpasibHOro GaHka crpanbl. Ha mepBbiid B3I
pa3pblB  MEXAy JABYMs CTpaHaMHd OTpPa)kaeTcsi TOJbKO B PEKOMEHAAIUU
KaHIUJIATOB Ha mocT iaBbl LlenTpanbHoro 6anka. Bo MHOrMX pa3BUTHIX CTpaHax
(I'epmanus, BenmukoOputanus, ®panuus, Anonus, CIIA, Jlanus, IlBerinapus,
ABcTpusi) 6aHKOM YIIpaBisieT KaHIUaT, HAa3HAYEHHBIN MPAaBUTEIHCTBOM.

[Tpu Takux oOCTOSITENbCTBAX pyKOBOAUTENb LleHTpanmbHOro OaHka urpaer
BaXHYIO0 ponb. Hampumep, B I'epmanckmii demepanpHblii 0OaHK HE MOXKET OBITh
BbIOpaH pyKoBoAWTENh wWieHamMu MunuctepctBa (unancoB. I[Ipencemgarens
@paHIly3cKOoro 0aHKa U €ro nepBble JBa MOMOIIHMKA HazHavyatoTcsa [Ipe3nneHnrom
Ha OCHOBAHUU CIIELIMAJIBHOTO yKa3a. DTOT yKa3 J0JDKEH ObITh 0100peH CoBeTom
MUHUCTPOB. Ha 001iem cobpannu ABCTpHIICKOTO HAIIMOHAIBHOTO 0aHKa 6 YICHOB
n3buparorcs B ['eHepanbHyro AccamOIiero; MpPe3uJIeHT, 2 BUILIE-TIPE3UACHTA U
OCTaJIbHBIE 5 YJICHOB COBETa Ha3zHayaioTcs MuHucrepcTBOM (QuHaHCOB. B TO e
BpeMs eciIM H30paHHOE JIMII0 HE corjiamaercs padorarb, TO MPEACTABISIOT
JPyroro; BBIOOpPHI HA3HAYAIOTCS - €CIM W30paHHOE JMII0 YMHpaeT, a HoBas
KaHIuJaTypa HazHadaeTcs MwuHuctepctBoM (uHaHcoB. Eciu wieHbl coBeTra He
MOTYT MOJYYUTh JOCTATOUHBIE '0JIOCA OT aKIIMOHEPOB BO BpEeMs BHIOOPOB, TO OHU
MOTYT OBITh Ha3HaY€Hbl MUHUCTEPCTBOM (PUHAHCOB.

HtanbsHckoe W TOJUTAHICKOE MPABUTEILCTBA BBIOMPAIOT C 0J00peHUs
LentpanbHoro 0anka. OQHAKO B 3TOM clly4ae M30paHHOE JIMLO TAKXKE JOJKHO
OBITH 0JJOOPEHO TIPABUTEIHCTBOM.

WNHTepeceH Takke TOPSIOK YBOJBHEHUS MpeAcenarened W WICHOB
IlenTpanmpHOro Oanka. Jluaepsl lleHTpambHBIX OaHKOB MHOTHX MPOMBIIUICHHO
pa3ButTbix ctpaHax (I'epmanusa, BenukoOputanusa, Anonus, CIIA, [laHwus,
ABctpus, IlBeiinapuss 1 Hunpepnanapl) HE MOTYT JOCPOYHO OBITH YBOJICHBI.
LlenTpanbHbie OaHKU HE SIBJISIOTCS YacThi0 MpaButenbcTBa: Wrtamus, dpanuus.
Takum 06pazom, BEIOOP M YBOJILHEHUE PETYJIUPYeET He3aBUCUMOCTh LleHTpanbHOro
0aHKa CTpaHbl IEpe/l OpraHaMu roCyJJapCTBEHHOTO YIIPABICHUS.

Tperbum (akTopoM mNoMUTHYECKON He3zaBUcHUMOCTU LleHTpasnbHOrO OaHka
SBJISIETCSI €70 YPOBEHb U IEJU. DTOT (PaKkToOp, C OJHOU CTOPOHBI, OrPAHUYMBACT
cBoOoay aestenbHocTH LleHTpanbHOro OaHka, C JAPYrod - OMNpEneNsieT €ro
MTOJTHOMOYHSI, IPETYCMOTPEHHBIE 3AKOHOM.

B GounbmmHcTBEe SKOHOMUYECKH pa3BUThiX cTpaH (['epmanus, llIBeinapus,
Opannus, Anonus, Janus, ABcTpus) MaciiTad U OCHOBHBIC 11esH [leHTpanbHOTO
Oanka oTpakeHbl B KoHCTUTYIIMYN MM 3aKOHAX.

OcHoBHbple nenmu u 3agaun  DenepanbHoro OaHka ['epMaHMKM YETKO
ompeneneHsl B KOHCTUTYITMN CTpaHbl, 3TO TapaHTHS CTa0MILHOCTH HAIMOHATBHON
BAJTFOTBHI.
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®denepanbHbIl 3aKOH O OAHKOBCKOW JAESATENBHOCTU ['epMaHuu UMeEET Tpu
OCHOBHBIE LIEJIM B OAHKOBCKOW CHUCTEME:

¢ pEeryJupoBaHKE JIEHEKHOTO OOpaICHHUS;

¢ peryJaMpoBaHHE KPeIUTOBAHUS SKOHOMUKH;

¢ [UIaTEX OIIATHI (TUIATHBIA 000POT).

HammonansHpili 0aHK ABCTpUHU OJIMIKE K IIEJISAM, 33jadaM M HalpaBICHUSIM
®enepansHoro Oanka ['epmanuu. Oyukuus llentpansHoro 6anka o6oOmaeTcs B
3aKOHE, U B TO K€ BPEMsI UETKO OTPAaHUYECHBI Pa3pELICHHBIE ONIEPALIMH.

ABcTpuiickoe OaHKOBCKOE MpaBO SBIAETCA OTJIMYUTEIBHOM uepTOM ero
OAaHKOBCKOTO IpaBa.

Bce 3aKkOHONPOEKTHI, KacaroUIUecsl JIEHEKHOI'O CEKTOpa, MEPEeNarTcs B
[lenTpanbHbIli OaHK Ha OIpPENEICHHbBIN IEPHO] BPEMEHU U YTBEPHKAAIOTCS TOJIBKO
MIOCJIE €r0 COTJIACHAL.

3akoH PecnyOnuku Y306ekucran «O LlenTpanbHoM OaHke» Hamaraer Ha L{b
CJIeIyIOLIME 3a/1auu:

* PETYJIMPOBAHKE JEHE)KHOTO OOpaIlCHUS;

* obecrieueHne MPU3HAHUS CyMa;

* pa3paboTKa U peanu3aliys 1eHeKHO-KPEAUTHOM MOTUTHKH,

* KOHTPOJIb 3a JAESITEIbHOCTbIO KOMMEPUYECKUX OAHKOB U JPYTUX KPEIUTHBIX
OpTraHU3aIU;

* OCYILECTBIIATH ONIEPALIMU BHEITHEAKOHOMUYECKON NEATEIbHOCTH;

* BBIIIJIATHI BHEIIIHETO JI0JITA U YIIPABICHUE 30JI0TOBAIFOTHBIMU PE3EPBAMH.

3aKkoH B 3HAUYUTENIbHOW cTeneHu Jumui [lenTpanbhbiii 0ank PecryOnuku
V36ekucTtan BbIOOpa MEXAaHU3MOB JCHEKHO-KPEAUTHOM mnoiauTuku. Hampumep,
MOXHO  OMNpEAENHUTh MPOLEHTHYIO CTaBKy 110 KpeauTaM, YCTaHOBUTh
HSKOHOMUYECKUE CTaHIAPTHI JUIsi OAaHKOB, ONEpallK C IEHHBIMH OyMaramu, o0bem
00s13aTEIBHBIX PE3EPBOB H T.]I.

B or1oit cBs3u mosunms llentpanbHoro Oanka AHroum paznuuHa. Ero
OCHOBHBIE (YHKIIMM HE COOJIOAAIOTCS Ha 3aKOHHBIX OCHOBAaHUSX M HE
NoAYMHAOTCS MuHnuctepcTBy (uHaHcoB. LleHTpanbHbli 0OaHk AHMIUM -
MOJIaraeTCs Ha HAlUMOHAJBHBIE TPAaJUIUU B 3TOH 00JACTH, KOTOpPHIE, B CBOIO
ouepesib, OCHOBAHbI HA HCTOPUYECKUX TOKyMeHTax baHka AHriouu.

Hanpumep, B psaae ctpan (Coenunennsle lrtatsl, IlIBenus, Coequnennoe
KoponesctBo u Wranust), onpenenenue ¢ynkuuii LleHTpambHOoro ©OaHka He
yrnoMuHaeTcsi B 3akoHe. OHaKo o0e TpyMIbl LEHTPAIbHBIX OaHKOB SBISIOTCS
HE3aBUCUMBIMH U B TO XK€ BPEMS HaJC)KHBIMU.

Bnusiaue 9toro ¢akrtopa MOXHO YBUAETh TOJNBKO B  YCIOBHUAX
dbopMmupoBanus u ananuza tpaauuuil LlentpansHoro 6anka. Takum oOpazom, enu
U 3anaun LleHTpanpHOro 0aHka SIBIAIOTCS BTOPUYHBIMU 1O OTHOILLEHUIO K TOMY,
YTO ONPENIESAET 3aKOH.

Opnum u3 onpeaensronmx (HakTopoB He3aBUCUMOCTU L{eHTpanbHOro OaHka
ABJISIETCSI CTENEHb, B KOTOPOM BMEMIATENILCTBO TOCYIAPCTBEHHBIX OPraHoB B
JEHEKHO-KPEIUTHYIO TOJIUTUKY PEryIUPYETCs 3aKOHOM. DTOT (DaKTOp, B NEPBYIO
ouepe/ib, BIUIET Ha TOJUTHUECKYIO He3aBUCUMOCTH LlenTpanbHoro 6anka.
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K DentpanpubiM 0OaHKaM €  OTHOCUTEIIBHO HH3KOH  CTEMEHBIO
HE3aBHCUMOCTH MOXHO oTHecTH Oanku Opanumu u Urtamun.

B »53Tux cTpaHax mNpaBUTENBCTBO 3aKOHOM OIPEAECISAET HANpPaBICHUE
JEHEKHO-KPEIUTHON NOJUTUKU. LIeHTpanbHbIil OaHK, B CBOKO OUY€PE/b, BBIIOJIHSET
MOPYYEHUS IIPABUTEIHCTBA U BBICTYIIAET B KAUECTBE COBETHHUKA.

@panuy3ckuii 0aHk co BTopoil MupoBOW BOIHBI HaXOAUTCS B BEICHUU
MunucrepctBa (unancoB. [IpaBuUTeNbCTBO ydacTBYeT B  PEryJIMpOBaHUU
BAJIFOTHBIX OINlEpalliii, THUIIMMPYET BMEIIATEIbCTBO HA JIEHEKHOM PBIHKE, a TAKXKE
pelaeT BONPOC O COXpPaHEHUHM (PpaHIy3CKUX (PpaHKOB IpHU CO3AAHUU DPBIHKA
EBporneiickoro cooduecTna.

Koneuno, LenTpanbubiii 6aHk @paHiiuu oCyIui yCHINS IPABUTEILCTBA 110
pPErYJIMPOBAHUIO JEHEKHO-KpeAuTHOM monuTuku. Hampumep, B 1982 ronmy
LlenTpanbHbld OaHK OTKAa3aJCs MOBBICUTH pa3Mep KpeauTa MPaBUTEIbCTBA IO
npocsbe MunucrepctBa (unancoB. OpHaKo AaBlIEHHWE Ha MPE3UJEHTa OBLIO
CWIbHBIM, W (paHIy3CKuii OaHK, Kak OOBIYHO, TOJYMHWICS JHPCKTHBE
MunuctepcTBa GUHAHCOB.

BenmukoOputanus, Hwupepnanasl, IlBemus u  SnoHus  3aHUMarOT
CIEAYIOUIYI0 TPYIILYy CTpaH, KOTOpas MMEET CaMO€ CHIBHOE BMEIIATEIBCTBO B
JNEHEKHO-KPEAUTHYIO IIOJIMTHKY. B 3THUX cTpaHax TIOCyAapCTBEHHBIE OpPraHbl
BMeELIMBAaOTCA B NoauTHKy LB, BBIOMpalOT pYyKOBOACTBO, OTMEHSIOT CBOU
peleHns U T. 1.

LlenTpanbHblii  0aHK AHMDIMM T1pud  (GOPMUPOBAHUU  YTPATUI  CBOIO
He3aBUCUMOCTb. OTHOLIEHMSI MEXIy rocynapctBoM u lLleHTpanbHbIM OaHKOM
perynupytorcss 4 nyHkToM 1 dyactu 3akoHa O OaHKOBCKOM J€ATEIbHOCTH
BenukoOputanuu 1946 roga. CornacHo 3ToMy 3aKOHY, MUHHUCTEPCTBO (PUHAHCOB
ouIManTbHO YIOTHOMOYEHO OKa3bIBaTh CYIIECTBEHHOE BIUsHUE Ha LleHTpanbHbIi
6ank. [losTromy baHk AHIIIMM TOTEPsUT CBOIO HE3aBHUCHUMOCTH B BBITIOJIHEHUHU
00513aHHOCTEH U HE MOXKET CEPhE3HO MPOTHBOCTOSTH TOCYAAPCTBEHHOM MOIUTHUKE.

Muenus banka AnHrmuu 3acimymuBaroTcs MUHHUCTEPCTBOM (DUHAHCOB H
YUHUTBIBAIOTCS TIPH PACCMOTPEHHH BOIMPOCOB JICHEKHO-KPEAUTHOW IMOJUTHKHU, HO
JEHEKHO-KPEAUTHAs MOJUTUKAa baHka AHIIIMM OTpakaeT pemeHne MuHHCTEpCTBA
¢unancoB. IIpodeccuonanusm, 1en0Bble KOHTAKThl U pemyTalus TOJIbKO OJHOTO
yieHa baHka AHINIMM  CBUJETEIBCTBYIOT OO0 HMX  HE3aBUCHUMOCTH  OT
roCyAapCTBEHHON IMOIUTHKH.

bank AHrmuu oxa3piBaeT OoJiblliee BIMSHHE, YE€M €ro JeSTEIbHOCTb.
[lenTpanbuple Oanku JlaHuu W ABCTPUM HE3aBHCHUMBI OT BMELIATENIbCTBA
IPABUTEIILCTBA B  JICHE)KHO-KPEAUTHYKO TOJIUTHKY. 3aKOHBI JTHUX CTpaH
opuIMaTPHO HE pa3pellaloT BMEIIATENbCTBO IPABUTENBCTBA B JIEHEKHO-
KPEAUTHYIO MOJUTUKY LIEHTPAIBHOIO OaHKa, HO TPeOYIOT OT HUX KOPPEKTHUPOBKHU
CBOEH MOJIUTUKHU B COOTBETCTBUH C IKOHOMUYECKOU MOJUTUKON IPAaBUTEIIbCTBA.

Kontpons 3a  pmesrensHOcThi0O  HamumonanmpHOoro  OaHka  ABCTpuu
ocymectBusiercsi MunuctepctBoM  (GuHAHCOB. MUHHCTp (UHAHCOB HECEeT
OTBETCTBEHHOCTh B COOTBETCTBHMU C 3aKOHHOCTBIO JedTelabHOcTH OaHka. OH
Ha3HA4aeT TrOCyAapCTBEHHOIO KOMHMCCAapa M €r0 3aMECTUTENEH, KOTOPHIE MOTYT
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y4acTBOBaTh Ha coOpaHusix I'eHepanbHOil AccamOiien CO CBOMMHU COOCTBEHHBIMU
rojlIoCaMM M  3alpalinBaTh BBICTYIUICHHS W  ITOSICHUTEIIBHBIE  3aIMCKH.
['ocymapcTBEHHBIM KOMHCCAp HMMEET NPaBO OTJIOXKHUTH pelieHue ['eHepanbHOrO
coeta lleHTpanpHOro ©OaHKa, KOTOpOE, IO MHEHHUIO, MPOTHBOPEYUT
3aKOHOJATEIBCTBY.

Opnako ecnu lleHTpanbHBII OaHK BBINOJHAET ONEPALMM, YKa3aHHbBIE B
3aKOHE, TO TOCYJApCTBEHHBIM KOMHCCAp HE MMEET IpaBa BMEIIMBATLCS B Ji€ia
MuHuctpa punancoB. C 0HON CTOPOHBI, HE3aBUCUMOCTh HalnnonanpHOro GaHka
ABCTpHUM IOPUIMYECKU COOIIOAAETCA 3aKOHOM, a C JPYroM - MOXKET MOBJIUATH HA
MOJINTUKY T10 BEIOOPY M KOHTPOJIIO HaJl LleHTpanbHbIM GaHKOM.

[locnennsss uverBepras rpynmna BiiawoudaeT ['epmanuro u  IlIBenunapuro,
[EHTpaAJIbHBIE OaHKU STUX CTPaH SABJISIOTCS HanOoJiee HE3aBUCHUMBIMHU. 3aKOHBI
OTUX CTPaH YKa3plBAlOT HAa HE BMEIIATENIILCTBO TOCYIApCTBA B JIEHEKHO-
KpeauTHyto noautuky LlenTpansHoro Oanka. IlIBelinapckuii LlenTpanbHbiid OaHK
HE MOXET MPUICPKUBATHCA OSKOHOMHMYECKOM ITOJMTUKH IIPABUTEIBCTBA. B
I'epmannn nonutuka lleHTpasbHOro OaHKa HE3aBUCUMO YCTAHABIMBAETCS
IPABUTEIILCTBOM B  COOTBETCTBMH C 3aKOHOM. Bo BpemMs HEMEUKOro
uHpIAIMoOHHOTO Kpm3uca B 1924 rtomy crano sicho, uro IIb momkeH OBITH
OTPAaHUYEH rOCYJapCTBEHHBIM BiMsiHUEM. [lojIHas HE3aBUCUMOCTb AMUCCHOHHOIO
06anka ®PI" Obuta BOoCcCTaHOBJIEHA B 1948 rony.

B otnuune ot @enepanbuoit pezepBHoit cuctembl CLIA denepanbHbiil 0aHK
I'epMaHnuu HE MOJOTYETEH MApPJIAMEHTY, OH OCYLIECTBIISICT CBOU IIOJHOMOYHUS B
cooTBeTcTBUM ¢ DenepalibHbIM 3aKOHOM 0 OaHkax [ epmanum.

OTtHotleHus MeXIy OaHKOM M (eaepaabHbIM MPABUTEIHLCTBOM OIMCAHBI B
3akoHe 0 PenepanbHoM OaHke ['epmanum ciemyrommmM obpazom: «DeaepanbHBIN
O6ank ['epManuu 00s3aH TOAACPKHUBATH OOIIYI0 SKOHOMHYECKYIO TOJUTHKY
IIPABUTEIILCTBA B COOTBETCTBUM C €r0 LEISIMU. 3aKOH TIJacUT, 4YTO OH HeE
MOJYMHAETCS MPABUTEIBCTBY B BBIIIOJIHEHUH CBOUX 00S3aTEIIbCTBY.

C cepenunbl 50-x rogoB denepanbHblii 0aHK ['epMaHMM MOCTaBUI TEpen
co0Ooli TTIaBHYIO 3a/1ady CBOEH IMOJUTHKU - OTCTaWBaTh CTaOMIBLHOCTh HEMEITKOM
Mapku U O00ppOy c uHpAUuen. DTa uenb orpaxeHa B 3akoHe DenepanbHOTrO
0anka ['epmanuu 1957 roga u cocTaBisieT €ro OCHOBHYIO 4acTb. MIHTepeceH u ele
OJIMH acCIMeKT B3auMOOTHomIeHu Mexay DenepanbHbiM OankoMm ['epmanuu u
[PaBUTEIBLCTBOM. B uyacTtHOcTH, DenepaibHOE MPaBUTEIBCTBO ['epMaHuu
OLICHHMBAET BBICOKYIO CTeNeHb He3aBucuMmoctu LleHTpanbHoro Oanka. Konpan
AJleHay3p ONUCHIBAJI TMO3ULHMIO IPABUTEIBCTBA B OTHOIIEHWH HE3aBUCUMOCTHU
6anka: «HezaBucumocTs LleHTpanbHoro 0aHka HE BCETJa yAOBICTBOPUTENIbHA, HO
OHA JIOBOJIBHO CIIOKOWHa». OpHako Takas COJUIAPHOCTh, E€CTECTBEHHO,
HepeaMcTUyHa. B oTiiMume OT MHOTMX HaIMOHAJIBHBIX OaHKOB, BKJIHOYAs
npaBUTENLCTBO, DenepanbHblil 0aHk ['epMaHuu HEOAHOKPATHO JOKAa3bIBaJl CBOIO
ITO3UIIUIO HA MPAKTHUKE.

Hanpumep, ¢ mepBoro AHs OTHOLICHUN «HpUCOEAUHEHUsD» DenepaibHbIN
O6ank ['epmManum KecTKO (DUKCHpPOBAT W CIEIWIT 3a JCHEKHBIM apCeHANIoOM 3a
KaJICHJAAPHBIN TOJI, @ TAKXKE OOBSICHSIT IPUUNHY (PMHAHCUPOBAHUS Pa3BUTHS HOBBIX
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(benepanbHBIX 3eMeITb MTOCie MpUCcoeInHeHNs K 3anaaaon u Boctounoit ['epmanumy,
KOTOPOE paccMaTpUBAIIOCh KAK MOJUTUKA 0€3 JIbFOTHOTO PEXUMA.

B to Bpems mpesunent denepansHoro 6anka ['epmanuu Kapn Otro Ilen c
HaJaya OaHKOBCKOW pedopMbl ObUT YOEXICH, YTO BCE €ro MEXaHW3MbI 03
WCKJTIOYCHHSI MOTYT OBITh pEeaTM30BaHbl B PA3BUTUH €IMHON OAHKOBCKOIN CHCTEMBI.

[Iateim  akTopoM He3aBucumocTu LleHTpanpHOro OaHka sIBIsETCA
CYILIECTBOBAHME 3aKOHA, OTPAHWYMBAIOIIETO T'OCYJAapPCTBEHHOE KpPEIUTOBAHUE.
OrpaHnueHue  TroCyJapCTBEHHOTO  KPEIWTOBAaHUSA  TakXe  BIUAET  Ha
HKOHOMUYECKYIO U MOJUTHYECKYIO0 He3aBUCUMOCTh LleHTpanbHoro 6anka. OHako
3TOT (aKTOp Ba)KE€H TOJbKO TOrna, koraa LleHTpaibHbIM OaHK MMEET NPSMYIO
CUCTEMY TOCYAAapCTBEHHOro (MHAHCUpOBaHUS. Takas cucTeMa CYyIIECTBYET BO
MHOTHMX Pa3BUTBIX CTPAHAX MHpA. B HCKIFOUMTENBHBIX CIIy4asX MOXKEM I10Ka3aTh
CHIA u BenukoOputanuto. [loToMmy 4TO B 3TMX CTpaHax roCyJapCTBEHHBIN JOJT
pacupocTpaHseTcs Yepe3 OTKPBITHIN PHIHOK.

bonee Toro, Llentpanbusie Oanku ['epmanun, ABctpuun u Hupepnanaos
O0onee He3zaBUCHUMBL. CHOCOOHOCTH (heIepaIbHOTO TPABHUTEILCTBA W 3eMETb
(TeppUTOpUATBHBIX MOAPA3ACICHUN) HANPSAMYK YOPAaBISIET OpraHamMud U
OrpaHMYeHa  3aKOHOM, Hampumep, HammonanpHOMYy  0aHKy — ABCTpUH.
VCKIIFOUNTENBHO, KaK U B JPYTMX CTPAaHaX 3TOM IPYIIIbI, KPATKOCPOYHBIE KPEIUTHI
BBIJIAIOTCSI ITYTEM BBIITyCKa IOCYJapCTBEHHBIX LIEHHBIX OyMar.

Bropast rpynna He3aBUCMMOCTH IO 3TOM XapakTEPUCTUKE MOXKET ObITh
IIPE/ICTABIICHA IlenTpanpupiMu ~ Oankamu  Snonun u  OpaHuuu.
['ocyapcTBeHHOE KpeIUTOBaHHE ITHX CTpaH OJ0OpPEHO MapjJaMEHTOM CTpPaHbl U
AKTHBHO ITOJJICPKUBACTCS 3AKOHOM.

LlenTpanpabiii 6ank Pecrybnuku Y30eKnCTaH MOXKET OBITH BKIIOYEH B TY
xe rpynny. Crares 48 3akoHa rimacut: «KpeauTsl BBIIAIOTCS IPABUTEIBCTBY B
dbopme, yrBepxkaenHoi Onmii MaxxnucoM, B CBOOOTHO pPacmpoOCTpaHsSEMOM BHUJIC
JOJITOBBIX ~ 00S3aTE€NBCTB B TEUEHHE IIECTH MECALEB C  3aJ0KEHHBIMU
rOCy/lapCTBEHHBIMU ILIEHHBIMH Oymaramu. Takue 1ieHHbIe Oymard BBITYCKAIOTCS
MunuctepcTBOM (UHAHCOB M UMEIOT JOXOJHOCTh IO TOBAapHOMY JOXOIy U
nenoHupyrorcs B LleHTpanbHOM OaHke. Y cioBus 3aiiMa JOJKHBI COOTBETCTBOBAThH
YCIIOBUSIM MOTallI€HUs JOJATOBBIX 0053aTEIbCTB C IIABAIOLUM JIOJITOM.

Kpemut Bblmaercs ¢ OTAEHBHBIM KPEIWUTHBIM COIVIAIIEHUEM MEXKIY
NpaBUTENbCTBOM U lleHTpanbHbIM OaHKOM, B KOTOPOM COIJIACOBaHbl CymMMa
KpeauTa, IepuoJl MOTalleHUs, IPOLUEHTHBIE CTaBKM M COIVIAILEHUS O IOTAlICHUN
KpeauTa.

LlenTpanpHplii OaHK WMEET TMPaBO BBAATH JOJATOCPOYHBIA  KPEIUT
[IPaBUTEIBCTBY 3a IUIATy WM JPYrHMe€ IUIATEKH, HCXONAIIME W3 YJIEHCTBA
pecryOJIMKN B MEKIYHAPOIHOW OpraHU3aluy.

LlenTpanpHblii OaHK HE KWMEET MpaBa OKa3bIBaTh (PUHAHCOBYIO MOMOIIIb
MIPaBUTENBCTBY, 3a MCKIOYEHUEM CIIy4YaeB, MPEIyCMOTPEHHBIX B HACTOSLIEH
CTaThe.

OpHako, XOTS 3KOHOMHMYECKMI KpHU3HUC, CHW)XEHHE MPOU3BOACTBA U
TEHACHIMUS K HWHOIAIUU TpoJopKaroTcs, LleHTpanbHbIl OaHK MPOIOIKAeT
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(¢buHaHCHpOBaTh OIODKET 0€3 SMHCCHMH TOCYAAapCTBCHHBIX IIEHHBIX OyMar.
JlonrocpodHoe KpeauToBaHWE y30ekckoro OaHka mepen MUWHHCTEPCTBOM
¢unancoB (okono 60%) 1 O4eHb HHU3Kas MPOIIEHTHAs CTaBKa MOMOTYT MOBBICUTH
MH)IALNIO B CTPAHE.

Bce ccymbl  mODKHBI  OBITH  3aperHCTPUPOBAHBI KAk  OOJHTaIud
roCyJJapCTBEHHOTO J10JITa, 32 UCKIOYEHUEM KPEAUTOBAHUS JO OJHOTO roja, ¢ TeM
YTOOBI CKOPPEKTUPOBATh OTHOIICHHS] MEX]y MPaBUTEIHLCTBOM M lleHTpambHbIM
0aHKOM B COOTBETCTBMHM C MHUPOBBIMHU CTaHAapTamMu. B 3ToM ciyuyae y30eKcKuii
0aHK MOXET MPOBOJUTH OINEpalid Ha OTKPHITOM PBIHKE M MEpepacrpeesisTh
BHYTPEHHHI 10T MEPEl NHBECTOPAMU Ha JIbIOTHBIX YCIIOBUSIX.

OTtcyTtcTBHE OPUITUATBLHO OTPAHUYEHHOT'O TOCY/IAPCTBEHHOTO KPEIUTOBAHHUS
[Isenuapuu, HMramuum, [lIBeumu u JlaHMKM CBUAETEIBCTBYET O TOM, YTO MX
IIEHTPAIbHBIC OAHKW CHUJILHO 3aBUCAT OT MPABUTEIILCTBA.

CymiectByeT Tpu OCHOBHBIX (T.e. 2,4,5) U ABa jgonoiaHuTenbHbIX (1 U 3)
(dakTopa, KOTOPbIE MOXHO OTIUYHUTH OT IISATH MPOAHATH3UPOBAHHBIX (DAKTOPOB.
OCHOBHBIMH OOBEKTHBHBIMH  (paKTOpPaMH, OIPEACISIONIMIMHA  HE3aBUCUMOCTh
LEHTPAJILHOTO 0aHKa OT PYKOBOJSIIIMX OPTaHOB, SIBJSIFOTCSI:

* MOPSAAOK U30PaHMSI ¥ YBOJIBHEHUS JUPEKTOpa OaHKa;

* IPABO rOCYAapCTBA BMEIINBATHCS B JEHEKHO-KPEIUTHYIO MOJUTHKY;

* CYILIECTBYET OrpaHUYEHHWE HA  KPEAUTOBAHHE  MPABUTEIHCTBA
[leHTpanbHBIM OAHKOM.

W3 nOpuBEeNEHHOrO BBIIE aHAM3a BUJHO, YTO OMNPEAEJICHUE A0JU
rocyaapctBa B Kanutaine lleHTpanpHOro OaHka M ero Iened W 3amad B
3aKOHOAATEIbCTBE HE WrpaeT peElaAIIei poJii B ONPEAECICHUU CTENEHU
HE3aBUCUMOCTH, U OHU SIBJISIFOTCSI BTOPOCTENICHHBIMU (PAKTOPAMH.

Hcxoas W3 BBIIECKA3aHHOTO MOHO CHAENaTh BBIBOJ, 4TO lleHTpanbHbIe
O0aHKM pa3BUTBIX CTPaH JOJDKHBI TMPEACTaTh B KadyeCcTBE HE3aBHCHMOTO
yupexaenusi. C  OJHOM CTOPOHBI, OH JaeT UM MPaBO OCYIIECTBISATH
DKOHOMHUYECKOE PETyJMPOBAaHUE TIOCPEIACTBOM IOPHUIAUYECKH  00S3aTEIhHBIX
JOKYMEHTOB, a C JpPYroil - BBICTYMaeT B KadyeCTBE 3allUTHUKA HWHTEPECOB
HanuonansHOro 0aHka v IEHEKHOM CUCTEMBI.

B »10it cBs3m, ananusupys mnosunuio lLleHTpanbHOro OaHka B Ipoiiecce
AKOHOMMYECKOTO PETYJIUPOBAHUS U SKOHOMHKHU B I[EJIOM, a TaKKE€ OTHOIIEHHUS C
MIPABUTEIBCTBOM CTPAHBI, ’TO HE MPOCTON MOCPEAHUK MEKAY ICHE)KHOM CUCTEMOM
Y TIPABUTEJILCTBOM, a IEHTP KOHTPOJISI U YIIPABJICHUSI.

Tem He MeHee, B o0OsacTu JEHET M KpeauTa JO CHX IOp BOMPOC O
HE3aBUCUMOCTH Kypcy lleHTpampHOrOo OaHka ocTaeTrcss CHOpHBIM. Mepsl 1o
MOBBIIEHUIO CTOUMOCTH HAIIMOHAIBHOW JIEHEKHOW €JUHUIIBI HE TOJBKO BIIHSIOT
Ha JICHEKHBIM CEKTOp, HO TAKXKE BIUAIOT Ha BCKHO KOHOMHUKY, TaK 4YTO OHAa HE
MoAImaaaeT moja chepy SIKOHOMUICCKOHN TOJIMTUKH Ha JIIOOOM YPOBHE M BRIXOIUT 32
PaMKH TOCYJJapCTBEHHOM MpOorpaMMbl CTaOMIN3AIINN

Bomnpocsl
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1. OOBbsICHUTB KOHIIENIIMIO He3aBucuMocTH LleHTpanbHOro 6aHka.

2. KakoBsl akTopsl, onpeaensomue He3aBUCUMOCTh LlenTpansHoro 6anka u
€ro HeOOXOANMOCTH?

3. DkoHOMMUECKas He3aBUCUMOCTD LleHTpanbHoro 6aHka.

4. IlonuTnyeckas He3aBUCUMOCTh LleHTpanbHOrO OaHkKa.

5. O0BsCHUTHL HE3aBUCUMOCTH LleHTpamsHOTO OaHKA.

6. KakoB ypoBeHb He3aBUCUMOCTH EBporieiickoro reHTpaibHoro 6anka?

7. ©®PC CIIA u ero He3aBUCUMOCTb.

8. Crenenp He3aBUcUMOCTH LlenTpanbHoro 6anka Pecy6nuku ¥Y30ekucTaH.

9. DxoHOMHUEecKuE noka3arenu 1o uaaekcy GMT.

10. UnagukaTopsl noJuTUKK A1 uHaekca GMT.

TecTbl

1. Kto nmnepBbiM BBeJ TNOHAATHE TMOJMTHYECKOH HE3aBUCHMMOCTH
HenTpanbHoro 6anka?

A.B. I'pumm B 1991 .

b. A. I'puncnen B 1992 r.

B. Tabemmunu B 1991 1.

I'. Jagmu B 1992 1.

2. Kakoii LlenTpajbHblil 0aHK MMeeT BHICOKHI YPOBEHb HE3aBUCUMOCTH?
A.CIIIA ©PC.

b. bank Anrmnmu.

B. EBponeiickuii HeHTpalnbHbIA OaHK.

I'. HentpanbHslii 0aHk ['epmanum.

3. Ko Haznauyua npeaceaarenass ®PC?

A. Ilpesuaent Coequnennbix llItaTtoB AMEpUKHU.
b. KaznaugeiictBo Coequnennnix IITaTos.

B. Konrpecc.

I'. 'ocynapctBennsiii nenaprameHt CIIA.

4. Cpok noainomouuii npeacenaress [Ib Pecny0auku Y30ekucras.
A. 5 ner.

b. 4 rona.

B. 7 ner.

I'. 8 ner.

5. B COOTBeTCTBHM ¢ KAKHM KOHTPAKTOM MOIYT ObITb HM3MEHEHbI
MOJTHOMOYMS ?

A. BeHckass KOHBEHIIHSL.

b. ba3enbckoe coraiieHue.

B. loroBop Maacrpuxra.
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I'. Cornamenue G. Gaaga.

6. KakxoBbl mnokazareaM, XapakTepusylliue  He3aBHCHMOCTH
HenTpanbHoro 6anka?

A. 14

b. 15.

B. 16.

I'.8.

7. ®3T CCCP noxoruereH.

A. IIpesugenty CCCP.

b. Ka3znaueiictsy BHD.

B. Konrpeccy CIIIA.

I'. T'ocynapcrBenHomy nenapramenty CIIA.

8. MakcuMa/bHBIN YpOBeHb NOJUTHYeCKON HedaBucumoctu LIBY mo
unaexcy 'HO.

A. 6 6amos.

b. 7 6amnos.

B. 10 6annos.

I'. 8 Gamnos.

9. MakcuMaJbHBII YpPOBeHb JIKOHOMHMYecKOH He3aBucumoctu LIBY B
cooTBeTcTBUM ¢ HHAeKcoM GMP.

A. 6 GamoB.

b. 7 6ammnos.

B. 10 6amnos.

I'. 8 6amnos.

10. Cpoxk notnomoumnii npeacenareas LlearpaabHoro 6anka Pecry0uamnku
Y30ekucraH.

A. 5 qer.

b. 6 ner.

B. 7 ner.

I'. 8 ner.
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I'/TABA 15
KOMMEPYECKHUE BAHKHU U UX ®OYHKIINU

15.1. Kommepyeckue 0aHKH M UX BOSHUKHOBCHHUE

Kommepueckne OaHKM SBJSIOTCS BTOPHIM 1O  BEJIMYMHE (PUHAHCOBBIM
YUpEKICHUEM B OaHKOBCKOW CHCTEME CTpaHbl. B 3aKOHONATENbHBIX aKTax WU
AKOHOMMYECKON JIUTEpaType OTMEUYEHO, YTO KOMMEPUYECKUE OaHKHU SIBISIOTCS
OpraHU3alUsIMU, KOTOpPbIC 3aHUMAIOTCS MPHUBJICUYEHUEM BPEMEHHO CBOOOJHBIX
JICHEKHBIX CPEACTB HACEJIEHUS, pa3MENIaloT 3TU CPEJICTBA B PA3JIMYHBIE CEKTOpa
SKOHOMHMKH Ha OCHOBE COOTBETCTBYIOIIMX YCJIOBUU (IJIATHOCTh, BO3BPATHOCTD,
CPOYHOCTb, OOECIEUYEHHOCTh, IEJIEBOE HCIOJIb30BAHHUE), @ TAaKXKE OKAa3bIBAIOT
YCIIYTH 110 PACUETHBIM OIepanusiaM PU3NYECKUX U IOPUANUYECKUX JHUIIL.

B COBpeMEHHBIX YCIOBHUAX YBEIMYHMBACTCA KOJIUYECTBO MMOCPEIHUYECKUX
onepaluii U yCiIyr, KOTOpble KOMMEpYECKHe OAaHKH OKa3bIBAIOT (DU3UUYECKUM U
IOPUUYECKUM JIMIIaM. DTH OTHOIICHUS KOMMEPUYECKUX OAHKOB OCYIIECTBIISIOTCS
Ha KOMMEPUYECKOW OCHOBE.

Orcroma crnemayer, 4YTO OCHOBHAs JIEATENLHOCTh KOMMEPYECKUX OaHKOB
HalpaBJieHA Ha TMOJy4YeHUE BBICOKOM mnpuObuM. OjHako, B OTJIWYHE OT
MPOU3BOJICTBEHHBIX MPEANPUITHI, KOMMEpUeckue OaHKH HE (POPMHUPYIOT CBOIO
MPUOBUIL OT BBIMTYCKA JOMOJHUTEIBHOU CTOMMOCTH, a SBJSIOTCS (DPUHAHCOBBIMU
YUPEKACHUSIMHU, (HOPMUPYIOIIUMHU CBOIO MPUOBUIL MYTEM MPUBJICYCHUS BPEMEHHO
CBOOOJIHBIX JICHEKHBIX CPEJICTB MPEANPUITUHN, OPraHU3aAMN U PU3HMUECKUX UL, U
MPEOCTaBICHUEM UX HA KOMMEPYECKOM OCHOBE HYKJIAIOIIUMCS JIUIIAM.

Bo3HukHOBEeHHE KOMMEPUECKUX OAHKOB B Y30€KHCTaHE COOTBETCTBYET rojiaMm
pruoOpeTeHsT He3aBUCUMOCTH. Jlo oOpeTeHus Halel cTpaHOW HEe3aBUCUMOCTH “‘B
CTpaHe JEMCTBOBAIM TOJBKO HECKOJIbKO OaHKOB: ['ocynmapctBenubiii 6ank CCP,
baHnk  BHEIIHEAIKOHOMHUYECKON  nmesrenbHOCTH, CTpouTenbHbII  OaHK U
['ocynapcTBeHHble cOeperareiabHble KacChl, a B CTpaHAaX COIO3a PacIojaraiuch

pecryOIMKaHCKHeE, 00IaCTHBIE M PAOHHBIE OTICICHUS dTHX O6aHKOB”.%

5 8V 36eKUCTOH PecniyOnukacununr Oank Ttusumu / Ilog pex. @.MymnaxonoBa. T.:
V36ekucron, 2001. 73 6.
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[IpaBoBOIl OCHOBOH CO3/1aHHUSI KOMMEpPYECKHX OaHKOB B Y30eKucTaHe OblI
3akon PecryOmukm VY30ekuctan «O OaHKax W OaHKOBCKOW JEATEIHLHOCTH,
npuHATHIM B 1991 rony.

N3-3a  yCOBEpIICHCTBOBAHUS  PBHIHOYHBIX  OTHOIICHUH MW  yIIyOJeHUs
DKOHOMHUYECKHX pedopm B cTpaHe, TpeOOBaHHS K CTaTyCy, KamuTaly H
JEATENHPHOCTH KOMMEPUYECKHX OaHKOB TIOCTOSHHO MEHSAIOTCSA. Pe3ympratom
SBWJIOCh IPUHATUE HOBOU penakiuu 3akoHa PecryOnuku Y36ekucran «O O6aHkax
u OaHKOBCKOM jesTenbHOCTU» 25 ampens 1996 roma. DTOT 3aKOH SBISIETCS
MIPOYHOM MPaBOBOM 0a30i /7151 CO3/]aHUs U Pa3BUTHS OAHKOBCKOW CUCTEMBI CTPaHbI,
B YACTHOCTH, KOMMEPUYECKUX OaHKOB.

[lepBbIM KOMMeEpYECKMM OaHKOM, CO3JaHHBIM B Y30E€KHUCTaHE, SBISETCA
HanmoHanbHBINM OaHK BHEIIHEIKOHOMHUYECKOHN neaTeabHocTh. 11o3xke, B 1994-1995
rojax ObUIM CO3JaHbl CHEHHAIM3UPOBAHHBIA OaHK «Acakay (I MOIIEPKKU
aBTOMOOWMIILHON  mpoMmbInIeHHOCTH), «[ammabank» (masg  QGuHAHCHPOBAHUS
npou3BojicTBa 3epHa), «[laxTtabank» (MJIsI MOANEPKKU CEIbCKOXO3SHCTBEHHBIX
NpeAnpuaATHiA) W KoMMepueckuid Oank «TaaOupkop» (s MHOJIEPKKHU
WHIMBUYAIBHBIX IPEAIpHHUMATEEi ). 5

JluneHsupoBaHue JEATEIHPHOCTH KOMMEpYECKHMX OaHKOB B Y30EKHCTaHE,
KOHTPOJIb M €r0 NMPUOCTaHOBKA BoznaratroTcss Ha lleHTpanbHbIM OaHK, KOTOpBIN
TaK)K€ YCTaHaBIIMBAaeT TpeOOBaHUA i1 (POPMHUPOBAHUS YCTAaBHBIX KalMalioB
KOMMepueckux OaHkoB. ClielyeT OTMETUTh, YTO B CTpaHE MOCTOSHHO pacTeT
TpebOBaHNEe MUHUMAJIBHOTO pa3Mepa KamuTalia KoMMepdyeckux O6ankoB. B Tabi. 3
npejacTaBieHa nHpopmaius 06 3ToMm.

Tabnuya 3
YpoBeHb U JTUHAMHKA MUHUMAJIbHBIX TPEOOBAHUN K KAIMTAJLY
KOMMep4YecKHX 0AaHKOB B Y30eKUCTaHe

Jlnst 6aHKOB ¢
dost
yuyacTuem Jlast yacTHBIX
Mara KOMMMeEPYeCKHX
HHOCTPAHHOIO 0aHKOB
0aHKOB
KanmuraJja
1.01.1998 OkBuBajeHT 1,5 OKBUBAJICHT 5 OKBHUBAJICHT
T. MIJIH. JOJII. miH. not. CIITA 0,3 MJIH.JOJII.
CIIA CIIA
1.01.2000 2,5 miH. 5,0 MITH. 0,3 mMiH.
T.
1.01.1999 2,5 miH. 5,0 MIIH. 1,25 maH.
T.
1.01.2005 5,0 miH. 5,0 MIIH. 2,5 miH.
T.
1.01.2008 OkBuBaJjeHT 5,0 OkBuBajeHT 5,0 OKBHUBAJICHT

®Kapumos U.A. Busnan 0301 Ba 0601 Baran koncun. 2 tom. T.: 3736eI<HCT0H, 1996. 16 — 17
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r. MJIH. €BPO MJIH. €BPO 2,5 MJIH. €BPO
1.01.2011 10,0 maH. 5,0 MITH. 5,0 miH.
r.
1.10.2017 100 mapa. cym
r.

Ho 31 npexabps 2007 roma MHUHHMMallbHbIEe TpeOOBaHUA K KaluTaly
KOMMEpUECKUX OaHKOB ObLIM YCTaHOBJIEHBI B SKBHBasIeHTE JojutapoB CIIA, c 1
suBapsi 2008 roma B SkBUBaneHTe €Bpo U ¢ 1 okTs0ps 2017 roma Ol BBEIEH
NnopsIoK (D OPMUPOBAHMS KamuTala B HalMOHAIbHOW Bamore - cyM. Craemyer
OTMETUTh, YTO Ha HAYAJO JEATEIBHOCTH KOMMEPYECKOro OaHKa JOKEH OBITh
chopmupoBaH TpeOyemblli MHUHUMAIbHBIM 00BeM KamuTana. [locie moirydeHus
munen3uu y LlenTpansHoro OaHka, KOMMeEpUYecKre OaHKH JODKHBI YBEIMYHUBATH
3Ty MHUHHMMAQJIbHYIO CyYMMY KaluTajga Ha IOCTOSHOM OCHOBE, BEJb OCHOBHBIM
KPUTEPHUEM YBEJIMYCHUS KalHTana SBISIOTCS UX aKTUBBI, B3BCLICHHBIE C YUYETOM
pHuCKa.

B ycnoBusiX pbIHOYHOW SKOHOMHMKM KOMMEpYECKHE OaHKU OpPraHHU3yIOTCS B
dbopMe akKIMOHEpHBIX oOmmecTB. 2 OkTAOps 1998 roma Obu1 mpuUHAT VYKa3
[Ipesunenta PecnyOnuku VY36ekuctan «O Mepax MO COBEPILIEHCTBOBAHUIO
JESITEIbBHOCTH aKUMOHEPHBIX KOMMEpYECKHMX OaHKOB». B cooTBeTCTBHM C 3THUM
YKa30M, TMOBBICHJIACh POJIb AKIUMOHEPOB M COBeTa OaHKa B YINpaBICHUU
KomMMepueckumu  Oankamu. Ha puc. 20 moka3aH TUNWYHBIA — TpUMEp
OpPTraHMU3AIMOHHON CTPYKTYPBI KOMMEPUYECKUX OaHKOB.
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Puc.20. Oprann3anuoHHasi CTPYKTypa KOMMEPUYECKOro 0aHnka

HGHTGJ’IBHOCTB KOMMCPUYCCKUX 0OaHKOB OCYHICCTBIIACTCA OpraHaMM IIPaBJICHHUA.

[IpaBnenue 6aHka:

» o01miee cobpaHue aKIMOHEPOB;
» coBeT OaHka (HaOIIOJaTeNbHBIN COBET);

» TIpaBJICHHE OaHKa.

Obmee cobpaHue aKIIMOHEPOB SIBISETCS BHICIIUM OPraHOM IpaBiieHUs OaHKa.

Bomnpocs,

MOTMAAIONTNE MO/ a0COJMIOTHYI0 KOMIIETEHIIMI0 OOIIero coOpaHus

aKIMOHEPOB, HE TEPENaloTCs COBETY WM MpaBieHHio Oanka. KommuecTBeHHas
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CTpYKTypa TpaBlieHus OaHKa OMpenessieTcsl YyCTaBOM WJIM PEHICHHEeM OOIIero
coOpaHus aKIIMOHEPOB.

KonuvecTBeHHBII cOocTaB mpaBieHUs OaHKa B OTKPBITOM aKIMOHEPHOM
obmectBe n3 500 aKIMOHEPOB JIOJDKEH COCTOSATh U3 5 WICHOB, B OaHkax oT 501 mo
1000 akuroHepoB — HE MeHee 7 ujeHOB U B OaHkax Oosee 1000 akunoHEpoB - HE
MeHee 9 YIEHOB.

OO1iee KOJMYECTBO UJICHOB COBETa JUPEKTOPOB 3aKPBITHIX aKIMOHEPHBIX
OOIIECTB JIOJDKHO COCTAaBJIATh HE MEHEE IISITH, HE3aBUCUMO OT KOJIMYECTBA
AKIIMOHEPOB.

Coznanne KOMMEpUYECKUX OaHKOB OCYILIECTBIsIETCsl Ha ocHOBaHuU [lonoxkenus
«O mopsaKe PperucTpauuud M JMIEH3UPOBAHUS JEATEIbHOCTH OaHKOB» OT &
okTs10pst 2009 roma. HezaBucumo ot (popmMbl cOOCTBEHHOCTH, BCE KOMMEPUYECKHE
OaHKH B CTpaHe CO3JAI0TCS U JTUKBUAUPYIOTCS B COOTBETCTBUU C 3TUM yCTaBOM.

OcHOBHBIM (haKTOPOM B Tpoliecce MpUHATHA perieHnid L{eHTpanbHpiM 0aHKOM
VIS BBIJAYM KOMMEpPYECKMM OaHKaM JHUICH3UN i OaHKOBCKHX Omepanui
SABJISIFOTCSL:

4 IPUEMJIEMOCTh OM3HEC-TUIAHA;

4 AICKBAaTHOCTH KaltuTaia,

¢ [IEpPCIEKTUBBI PEHTA0EIbHOCTH;

¢ KBAIM(PUKAUIO U MPECTHK HA3HAYAEMOTO PYKOBOIUTEIIS;

#COOTBETCTBHE  IPEJACTABICHHBIX JIOKYMEHTOB Ul  OTKPBITUS ~ OaHKa
JEHUCTBYIOLIEMY 3aKOHOAATENIBCTBY;

4 AHTUMOHOIIOJIHBIE MEPBHI.

bankam He pa3peniaeTcs y4acTBOBAaTh B YCTABHOM KallWTaje BHOBb CO3/IaHHBIX
0aHKOB, 3a HCKJIIOUYEHHEM OaHKOB C HHOCTPAaHHBIM KallUTaJIOM H JOYEPHUX
KOMITaHUH.

LlenTpanbHbIi 6aHK JOMKEH OJOOPUTDH CIy4ai, €ciii JOJs OJTHOTO aKIMOHEpa B
YCTaBHOM KamnWTalle BHOBBH co3gaHHOTO Oanka Oomee 20 %. J[loms omHOTO
aKIMOHEpa WJIM OJHOW TpyMNIbl aKIMOHEPHBIX OOILIECTB B YCTABHOM KallUTaje
KOMMEpUECKOro OaHKa HE MOXeT MpeBblmars 25 % oT obmero kamurana
aKIIMOHEPHOTO OOIIIECTBRA.

VYupeaurenu BHOBb CO3JIaHHBIX KOMMEPUECKMX OAHKOB JIOJKHBI OBIThH
(¢uHaHCOBO ycTOMUMBBI. PUHAHCOBASI YCTOMYMBOCTh YUPEIUTENIEH ONpeaesieTcs
CJIEIYIOINUMHU (PaKTOPAMHU:

O HEJIMKBUAHOCTH OajaHca;

O HECOCTOSITENILHOCTh UM 0AHKPOTCTBO;

O [pEBbIIICHHE O005A3aTeNIbCTB HAJ aKTUBAaMH, HE3aBUCUMO OT TOTO, YTO
IOPUANYECKOE JIMIO O(UIUATBHO OOBSIBICHO OAHKPOTOM;

O JIMLOO, [PEACTABISIONIEE IOPHUIAYECKOE JIMLIO, YyKa3blBaeT, YTO B
HEO0OXOJAMMBIX CIIy4asX OHO HE MOYKET MOBBICUTh YCTaBHBIN KallUTal;

O M3BECTHBI Jpyrue OOCTOSTENbCTBA, YKAa3bIBAIOIIHWE, UYTO OaHK WJIH €ro
BKJIAJUUKH MOTYT TMOABEprarbcsi (PUHAHCOBOMY pHUCKY B  pe3yibTaTe
nproOOpeTeHUsI UMyIIeCTBa B OaHKe.
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CnemyrommM  JUIaM  HEIEIecooOpa3HO  y4acTBOBaTh B CO3JaHHH
KOMMEpPYECKUX OAHKOB:

@ ecnu u3BEeCTHH (PakTel O OAaHKPOTCTBE OBIBIIMX PYKOBOAMUTEICH
IOPUIMYECKOTO JIMIA, PYKOBOJCTBA M YJICHOB HAOIIOAATENFHOTO COBETA WIIU
KPYIHOTO YYaCTHHKA OaHKPOTCTBA IOPUINIECKOTO JINIIA;

@ Juma, KOTOphlE B CBOEH JEATENBHOCTH W JIMYHOM TIOBEJICHUU
IPOJAEMOHCTPUPOBAIM HENPABUIBHOE YIPABICHUE, U TNPEIHAMEPEHHO IUIOXO
VCIIOJIHSUIA CBOIO JI€SITENIbHOCTD;

@ OpUAMYECKHE JIMLA-HEPE3UAEHThI, 3aperucTpupoBaHHbIE B O IIOPHBIX
30HaX;

@ rocylapCTBEHHbIE OpraHbl, MECTHbIE OpIaHbl BJACTH, OOIIECTBEHHBIE
oObeIMHEHUs, OOIIECTBEHHbIE (OH/IbI, BHEOIOKETHbIE (GOHMBI, OMOIKETHBIE
YUpEXKICHHUS U OPTaHU3AIINH, €CJIA 3aKOHOM HE MPETyCMOTPEHO WHOE.

BHOBb co3maHHBIE KOMMEpYecKHe OaHKM JOJDKHBI — TPEIACTaBUTh B
LlenTpanbHbIN OaHK CIEAYIONINE YUPEIUTENbHbBIC TOKYMEHTHI:

a)  Y4YpEIUTENbHOE  COTJallleHWe,  MOMANUCAHHOE  YUPEOUTEIsAMH |
YIOCTOBEPEHHOE UX MEYaThIO;

0) yupemuTenb - ycTaB OaHKa, YTBEPKICHHBIH COOpaHWEM aKIMOHEPOB U
NOJIMCAaHHBIN IIpe/IceAaTeNeM MpaBIeHUs OaHKa;

B) NPOTOKOJ COOpaHUs ydpeauTened. DTOT AOKYMEHT JIOJDKEH COAepXkKaTb
pellieHne 0 co3JaHuM 0aHKa, pa3Mepe YCTaBHOI'O KalluTana, YTBEPXKACHUU yCTaBa
U OusHec-miaHa, W30paHMM MpaBieHUs OaHKa, PEBU3MOHHOM KOMHCCUU U
PYKOBO/ICTBA.

C MoMeHTa OOpeTeHuss HE3aBUCUMOCTH OBUIO  CO3JIJaHO  HECKOJIBKO
KOMMEpUECKUX OaHKOB, OOJBIIMHCTBO W3 KOTOPBIX M cerofgHs 3¢ ¢HeKTUBHO
GYHKIIMOHHUPYIOT Ha (PUHAHCOBO-KPEIUTHOM pBIHKE CTpaHbl. B pe3ynbpraTe
YIy4IIEHUS! PHIHOYHBIX OTHOILICHUH M YTIIyOJIeHHS SKOHOMHYECKHX pedopM B
CTpaHE OJHU W3 HUX OBUIM WM3MEHEHBI, HEKOTOPble OOBEAMHEHBI C JPYTUMHU
OaHKaMH WM MPUOCTaHOBJICHBI onepanuu. [1o cocrosuuio Ha 1 stHBaps 2018 roga
B CTpaHE€ HacYUTHIBaeTcs 28 KOMMEpUecKHx OaHKOB, TPU M3 KOTOPHIX -
roCy/lapCTBEHHbIE OaHKH, MSATh COBMECTHBIX 0AHKOB C MHOCTPAHHBIM KalHUTAaJIOM,
8 4YacTHbIX OAHKOB, a OCTaJbHBIC CUMTAIOTCS AKIUOHEPHBIMU KOMMEPUECKUMHU
OaHKaMHU.

B nenom, KoMmMepueckue OaHKM CUMTAIOTCA BaXHBIMU (PUHAHCOBBIMU
«KpPOBEHOCHBIMHU COCyJaMWU» 53KOHOMHUKHU, OpraHM3alMs HX JACSITeIbHOCTU U
KOHTPOJIb OCYILECTBISIOTCS COOTBETCTBYIOUIMMHM 3aKOHaMU WU HOPMAaTUBHBIMHU
aKkTaMu CTpaHbl. B cTpaHe »JTOT TpoOlEcC TOCTOSIHHO pa3BUBaeTCs U
COBEpPIICHCTBYETCS.

15.2. ®yHKIMHM KOMMep4YecKHX 0aHKOB
CymHoCcTh KOMMEpPYECKUX OaHKOB 3aKitoyaercs B (YHKLUMSIX, KOTOpPHIE OHU
BBIMONHAIOT. DyHKIMU OaHKOB SIBISIOTCA TEOPETHUECKUM BOMPOCOM. Takum

o0pa3oM, CYIIHOCTh OaHKOB B OCBEIICHHH PACKPBITUS CBOMX (YHKIMH He

205



ABIISIETCS UCKITIOYCHUEM. B 4acTHOCTH, B 5)KOHOMUYECKOW TUTEPAType CYIIECTBYET
psAa pasHorymacuii nmo mnoBoay (yHkuuu OaHkoB. Hampumep, B HEKOTOPBIX
MCTOYHHUKAX OTIEpAIliH, BBITIOTHsIEMbIe OaHKaMH, ONPENETSIOTCS KaK UX (PYHKIIHH.
Huxe mpuBeneHbl omnepanvd, BBIIONHAEMbIE OaHKaMH B pe3ylbTaTe HX
aestensHocTH. OMIHAKO ClieyeT OTMETUTh, YTO HE BCE OIepanuu O0aHKOB
ABIAOTCS WX GyHKIusAMU. DyHKIUsS OaHKa [ODKHA OBITh IKOHOMHUYECKOU
KaTeropuei, oTpaxaromien ero AesiTeIbHOCTb.

Tem He MeHee, B HEKOTOPBIX KOHOMHYECKUX MCTOYHUKAX MPHU OMpPEeICHUU
¢GyHKIUI OaHKOB JIeNaeTcs aKUEHT Ha IUIATEXHbIA 000pOT, MPUHATHE U BbIAAUY
HAJIMYHBIX JIEHET, KPEAUTOBAaHUE, XPaHEHUE W YIIpaBJICHHE LEHHBIMU OyMaramw,
OpoAaXy U TOKYIOKY HWHOCTPAHHOW BaNIOThl HAJUYHBIMHU U JIEHEKHBIMU
CPEICTBaMHU, a TAaKXKe IPYrue Onepaluu, CoBepuiaeMble OaHKOM.

Kpome TOro, B »SKOHOMHYECKOW  JjuTepaType  (yHkuuu  OaHKOB
MHTEPIIPETUPYIOTCS KaK MPEJOCTaBICHUE CEH(POB ANl XpaHEHHUS IParoleHHBIX
METAJIJIOB U TOBApOB, MPUHATHE y4acThs B (POPMHUpPOBAHUM KamuTajga CyOBEKTOB
XO3SIICTBOBAaHUSA, TPUBJICUEHUS PECYpCOB Ui KPEAUTOBAHUS U T.J. Takum
00pa3oM, 3TO yKa3bIBaeT Ha CIIOCOOHOCTh OAaHKOB, KaK (DMHAHCOBBIX YUPEKICHUH,
BECTU CBOIO JCHEKHO-KPEIUTHYIO TOJMTUKY W PACIIUPATh €€ BO3MOXKHOCTH.
OnHako He BCE AT ONEpaluy paccMaTpUBaroTCs Kak (GyHkuuu OaHkoB. Kak MbI
y’K€ OTMEUallH, €ClIM KaXAyl0 W3 HUX MPU3HABaTh Kak (PyHKUMIO OaHKa, TO 3TO
03HayaeT, YTO COBpeMEHHbIe OaHKU uMeroT 6osee 300 GpyHKIHiA.

Korna peusr 3axomuT 0 (QyHKUUSAX KOMMEpUECKHX OaHKOB, HEOOXOIMMO
YIIOMSIHYTh 3TOT MPOLIECC HE TOJIBKO C TOUKH 3PEHUsI OAHKOB, HO M C TOUKHU 3PEHUS
MHTEPECOB UX KIMEHTOB. B 3TOH cBA3M HE0OX0auMO OOpaTUTh BHUMAaHHUE Ha
CIIeIyIONTHEe KPUTEPHUH MPU U3YICHUN HYHKIIHA OAaHKOB:

¢ SKOHOMHYECKHE OTHOIICHHUS MEXIy OaHKaMH M Y4YaCTHHKAMHU pPEajbHOTO
CEKTOpa Ha MaKPOIKOHOMUYECKOM YPOBHE;

¢ (QyHKUMOHHMpOBaHME OAaHKOB IO OPraHM3alMOHHO-IIPABOBOUM (opme U MO
dopme  cooctBenHoctn  (LleHTpampHBIE ~ OaHK, KOMMEpUYeCKHMi  OaHK,
CTHeIMATN3UPOBAHHBIN OaHK U T.J.).

[Ipu paccMoTpeHun @QyHKUMI OaHKOB HE CJEAyeT YIyCcKaTb W3 BHIY
cienyroue npooiemMbl. Bo-nepsvix, GyHKIMN OAHKOB JOJKHBI CIIOCOOCTBOBATH
pacIIUpeHHI0 MX CYIIHOCTH, a 60-6MOpblX, SKOHOMHYECKas KaTeropus,
Ha3bIBaeMas (pyHKUUEH OaHKOB, HE JOJDKHA OBITh IMPOLECCOM, XapaKTEPHBIM IS
BCEX (DPMHAHCOBBIX YUPEXIEHUH, a JOJDKHA OBITh SKOHOMMYECKOH KaTeropue,
XapaKTepHOU TOJBKO /17151 OaHKOB.

Kak u3BecTHO, 0/JlHa M3 OCHOBHBIX OIllepalnii OaHKOB HalpaBlieHA Ha
MPUBJICYEHUE CBOOOJHBIX JIEHEKHBIX CPEACTB SKOHOMHUKH Ha COOTBETCTBYIOIIHUX
ycnoBusix. Bo3Hukaer Bompoc, sBisiercs JM 3TO  (pyHKIMed Oanko? B
[lenTpansHOM OaHKE XpaHITCS 00sS3aTelIbHBIE PE3EePBhl KOMMEPUYECKHUX OAaHKOB, a
KOMMeEpueckne OaHKHM XpaHAT BPEMEHHO CBOOOJHBIC JEHEXKHBIE CpPEICTBa
HaceneHus. Hakoruienne BpeMeHHO CBOOOIHBIX JIEHEKHBIX CPEACTB B SKOHOMHKE
ABIIIETCS OJHOM W3 CTapedmmx omeparnuii 6aHkoB. OcHOBHas mpobiema 3/1ech
3aKJIIOYaeTCsi B TOM, UYTO HAKOIJICHHE W XpaHEHHWE BPEMEHHO CBOOOTHBIX
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JCHEKHBIX CPEICTB OCYIIECTBISETCS HE TOJIBKO OaHKaMU, HO U (PU3UYECKUMH WIIH
APYTUMHU  IOPUAMYECKUMHU JIMIAMH, T[IOCKOJBKY KaXIbIi CYOBEKT JOJIKEH
HaKaIJIMBaTh OMPEAeICHHBIN 00beM (PMHAHCOBBIX PECYPCOB sl (DMHAHCUPOBAHUS
ornpeaeneHHoro oobekTa. OAHAKO eciau MOAPOOHEee PacCMOTPETh ATOT BOMPOC, TO
CTAHOBUTCSl SCHBIM, YTO OCYILIECTBJIEHUE 3TOM omnepanuyd OaHKOM CYLIECTBEHHO
OTJIMYAETCS OT OIepalui, BBIIOJHIEMBIX JPYTMMH OpraHu3alMsIMu. OTO B
OCHOBHOM BBIPQ)KA€TCSI B CICIYIOLIUX CIy4dasX:

® xorja OaHKM IPUBJIEKAIOT JE€HbI'M, OHU HAKaIJIMBAIOT HE CBOM COOCTBEHHbIE
CPEZICTBA, a CPEACTBA TPETHUX JINII;

® OaHKM TpaTiAT COOpaHHBIE CpEJICTBAa HE HAa COOCTBEHHbIE HYXKIbI, a Ha
yJIOBJIETBOPEHHE MTOTPEOHOCTH APYTUX JUI] (Ha OCHOBE IepepacipeiesiCHus).

MBI cunTaeM, 4TO0 OCHOBHBIMU (DYHKUHSIMU OAHKOB SIBJISIFOTCS CIEAYIOLIUE:!

Ilepeoii ghynkyueii sensemcs npueneyerue 8PEeMeHHO C80OOOHLIX OEHENHCHLIX
cpeocmes, ux HAaKonjleHue u nepesoo dMmux Cpeocme 8 Kanumai. ITO CUUTAETCS
OHOM W3 caMbIX JApeBHUX (YHKIUH OaHKOB. baHKM TpPHUBIEKAIOT BPEMEHHO
CBOOOJHBIE JIEHEKHBIE CPEICTBA HACEIEHUS M Pa3MEIIAI0T UX MO 3(P(HEKTUBHBIM
HarpaBieHusIM. Pa3ymeercs, mOMHMO OaHKOB IPUBICYEHUEM W HAKOIICHUEM
CPEICTB 3aHMMAIOTCA W pa3IUYHble HWHBECTHIIMOHHBIE (OHIBI, (HUHAHCOBO-
IIPOMBINUICHHBIE TPEANPUATHS, HO MEXKIYy HUMH CYLIECTBYIOT 3HAUYUTEIIbHBIC
paznuuus. [loutn 90% cpenctB 6aHKa COCTaBISAIOT BHEIIHNUE 3aMMCTBOBAHUSL. DTO
03HA4aeT, YTO OCHOBHAs JIEATEIbHOCTh OAHKOB OCYILECTBIISIETCS 3a CYET APYTUX
JIML, YTO CO3/1A€T BBICOKHH YPOBEHb PHCKA.

Bmopaa ¢ynkuyua - kpeoumosanue 20cyo0apcmeeHHbIX Npeonpusmull,
npeonpuamull Manoeo busHeca u cyovbeKmos 4acmio2o npeonpunumamenscmea. B
YCIIOBHSIX PBIHOYHONW 3KOHOMHMKHM pacTeT MHOTPEOHOCTh BCEX XO3AMCTBYIOIIHMX
CyOBEKTOB, HE3aBUCUMO OT UX (POPMBI COOCTBEHHOCTH, B 0OOPOTHBIX CPEACTBAX B
LHelIsX HWHTEeHCH(UKauMM Tpou3BOACTBA. B wacTHOocTH, TpeanpuaAtds u
OpraHM3alli HCTBITHIBAIOT BCE OOMNBIIYI0 TOTPEOHOCTh B JOMOTHHUTEIHHBIX
(GUHAHCOBBIX pecypcax Uil MOJCPHU3ALMU W PACHIUPEHHUS MPOU3BOJCTBEHHBIX
MPOIECCOB, YAYYIICHHWs] paclpeieneHus pabodeil Cuibl, MNPHOOpEeTEeHUs
JOTIOJIHUTENBHBIX aKIUN W pealn3aluu JIpyrux nened. OCHOBHAsE 4acThb 3TUX
NOTPEOHOCTEN XO3SUCTBYIOIIUX CYOBEKTOB YAOBJIETBOPSAETCS MMEHHO 32 CUET
byHKIUM KpenuToBaHus OaHKOB. Pa3zymeercsi, OaHKH NpU OCYIIECTBIECHUU 3TOMH
(GYyHKIUMM ~ TPENOCTABIAIOT  KPEAUTHI  XO3SIMCTBYIOIIMM  CyObEKTaM  Ha
KOMMEpPYECKOM OCHOBE B COOTBETCTBHM C OIPENEJICHHBIMU NpPHHLIMIIAMUA
(cpouHOCTH, 00ECTIEUEHHOCTh, MOTAIICHHE, MJIATHOCTh, BO3BPATHOCTh U IIEJIEBOE
HCTIOJIb30BaHUE).

Tpemva Qynkyua npossisemcs 6 nocpeonuuecmee npu oCyuecmeneHuu
OCHEJICHBIX ~ PACcHemos ¢  XO3AUCMEYIOWUMU  CyObekmamu. IKOHOMUYECKHUE
CyOBEKTBI, OCYIIECTBIIAIONINE CBOK ACSATENIBHOCTh B 3KOHOMHKE, MPOU3BOIAT B
TE€YEHUE JHS HECKOJIBKO COTEH ThICSY Pa3IMYHBIX BUAOB onepauuil (B OCHOBHOM
Oe3HannuHbBIX). B pesymbrare mpsMoro ydactus (mocpeaHUYecTBa) OAHKOB ATH
MEepPEeBO/Ibl JOXOAAT OT OTHPABUTENS K MOJydaTesto. baHKM Takke 3aHUMAarOTCs
pa3MEIllEHHEM KaluTaja B pPAa3IMYHbIE CEKTOpa SKOHOMUKH M OTKPBIBAIOT
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KpeIuTHBIE JTUHUU. Bce 3Tu onepanuu OCyIIECTBISIIOTCA M PErYJIUPYIOTCS 4Yepe3
MOCPEAHNYECKYIO (DYHKITMIO OAaHKOB MPH JCHEKHBIX pacyeTax.

brnarogapss (QyHKUMM peryiupoBaHUs JCHEKHOro OOpalieHuss OaHKOB
LlenTpanpHbiii 6aHK 0OecreunBaeT OamaHC MEXTy TOBAPHOM Maccoil B oOpalieHnn
U JICHeKHBIMU CpEACTBAMU B HKOHOMHUKE. V3BECTHO, YTO HaApyUIEHUE 3TOTO
pPaBHOBECHS MOXET NPHUBECTH K POCTY UHOISAUUM WU ACPUUUTY JIEHEKHBIX
cpeactB B 3koHOMHUKe. [loaromy LleHTpanbHBI OaHK C MOMOILBIO JIEHEKHO-
KPEAUTHBIX MHCTPYMEHTOB pETyJIUpyeT O0O0BbeM HEOOXOIMMBIX CpEACTB s
JICHE)KHOT0 OOpalIeHUs B CTpaHe.

Yemeepman Qynkuyua 6aHK08 3aKII0UAemMcsi 8 GblNYCKe KPEOUMHbIX OeHee.
CrnenyeT OTMETUTD, UTO HE BCE OAHKU MMEIOT MPaBO BBHINOJIHATH 3Ty (yHKUUIO. B
YCIOBUSIX PHIHOYHOW SKOHOMHMKH OTBETCTBEHHOCTh 3a BBIIYCK B OOpalleHue
KPEIUTHBIX JICHer Bo3jokeHa Ha lleHTpanbHbiii OaHk. lleHTpanbHbI OaHK
oOpamiaeT BHUMaHHE Ha oOecreyeHHe OanaHca MEXAy JACHEKHOWM M TOBapHOM
Maccoil ctpanbl. DPdekTuBHOE ocyliecTBiIeHre 3Toil GyHkuuu lleHTparbHOrO
O0aHKa ompeaenseT CTaOMIBPHOCTH MOKYNATeNbHON CHOCOOHOCTH HAIMOHAIBHOU
BAJIFOTHI U1 HU3KUI YPOBEHb MHIISALUN.

Takum oOpazoM, KomMMepueckue OaHKM HE HWMEIOT I[IpaBa BBINYCKaTh
KpEAUTHBIE ACHBIU B OOpalllEeHUE, OHU BEAYT CBOIO JEATEIBHOCTh B MpEeax yxKe
BBIIYIICHHBIX B OOpalleHue AEHEKHbIX cpeacTB. KomMmepueckue 0aHKU HE MOTYT
HaIpsMyIO0 BJIHMSATh HAa H3MEHEHHE O0beMa [EHEKHOHM MaccChl, 3TUM IPaBOM
obnanaet TonbKko LleHTpasibHbIi OaHK.

Ilamasa ¢ynxkyua 6anxos 3axniouaemcs 8 npedoCmasieHuu IKOHOMUYECKUX U
Qunancosvix  Koucyrbmayui. baHKM, UCXOAS U3 CBOUX  IOPUAMYECKUX
BO3MOXXHOCTEl B KauecTBEe (DMHAHCOBOTO YUPEKICHHS, MPEIOCTABISIIOT
HSKOHOMUYECKHE U (PMHAHCOBBIE KOHCYJIHTAI[MU BCEM XO3SHUCTBYIOIIUM CyOBEKTaM
CTpaHbl HE3aBUCHUMO OT UX (OPMBI COOCTBEHHOCTH. JTH KOHCYJIHTAI[UH OCHOBAHBI
Ha COOTBETCTBYIOIIMX JIOTOBOpax WJIM B3aMMHBIX COIJIAIIECHUSAX, 3aKIHOYEHHBIX
MEXTy KIHEHTOM 1 0aHKOM.

Takum o0pazom, (GyHKIIMKM OaHKOB CHYy>KaT JIsl OTPAXKECHHS CYIIHOCTA H
coxepxkaHus ux onepanuii. OCHOBHOM NPHYMHOM pPa3IUYHOW HHTEpIpPETALUN
¢yHKIUI OaHKOB B HKOHOMUYECKOW JUTEpaType SBISAIOTCS IOCTOSHHBIC
WU3MEHEHUS U Pa3BUTHE OTHOLIEHUH B COLUAIIBHO-I)KOHOMUYECKOM JKU3HU.

15.3. loxoabl B pacxoabl KOMMep4YeCKHX 0aHKOB

JIoXOapl KOMMEpUECKHX OaHKOB BKJIIOYAIOT B ce0s TMPOICHTHBIE M
OeCIpOIICHTHBIC TOXOABI. B WX 10X01€ MPOIEHTHBIN TOXO SIBJISETCS OCHOBHBIM.
JIOXO/TbI 3aUUCIISIFOTCS Ha OaylaHc OaHKa.

VIcTOYHUKH JTOXOJ0B KOMMEPYECKHMX OaHKOB pa3sHOOOpa3HbI M MOTYT OBITh
CTPYIIITAPOBAHBI B CJICYIOIIEM TOPSIKE:

1. BeIpydka OT KpEIUTOB, MPEIOCTABICHHBIX IOPUINYCCKUM M (DH3UUICCKHM
JUIIAM B KPATKOCPOYHOM, CPEIHECPOYHOM U JIOJITOCPOYHOM MEPCICKTUBE B CyMax
¥ MHOCTPAHHOH BaJIOTE HE3aBUCUMO OT (DOPMBI COOCTBEHHOCTH.
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2. Jloxoa OT KOpPPECHOHACHTCKUX cueToB B lleHTpambHOM OaHKe U APYyTrUX
OaHKax.

3. J1oxoapl IO HHBECTUITMOHHBIM IICHHBIM OyMaram.

4. JIoXombl OT TPACTOBBIX, JIM3UHTOBBIX, (DAKTOPUHTOBBIX U (OpPEHTHHTOBBIX
omnepanui.

5. Jloxoasl OT onepaiui ¢ JparoueHHbIMU METAJUIAMU.

6. Hoxoxawl o oneparusim PEITO ¢ nieHHbiMu Oymaramu.

7. [IpuObLIL OT U3MEHEHUS BAJIFOTHOTO Kypca.

8. Jloxon OoT rapaHTUWHOW U KOMMEPYECKOU JIEATEIIbHOCTH.

9. ITpubbLIL U AUBUICH/IBI, TIOJYYCHHBIE OT UHBECTULIUNA BO BCIIOMOTATEIbHBIC
KOMITAaHUH, COBMECTHBIC NPEANPUATHS U JOUEPHUE KOMITAHUU.

10. Joxoapl OT KOHCYJIBTUPOBAHUS U MTOCPEAHUYECKHUX YCIYT.

11. IIpoune noxonsl.

12. IIpotuieHTHBIE AOXOIBI KOMMEPUECKUX OaHKOB (POPMHUPYIOTCS B OCHOBHOM
3a CYET MPEIOCTABIEHHBIX MU KPEIUTOB.

Pacxonpl koMMepUYecKnx OAHKOB COCTOSAT W3 TPOIEHTHBIX W OECHPOICHTHBIX
pacxooB. Pacxopl yUUTHIBAIOTCS B aKTHBHOM YacTH OaslaHca.

KoMmepueckne OaHKM OCYHIECTBISIOT pa3IMYHbIE pPacxoAbl B Ipolecce
OpraHu3allii CBOEH JICSITENILHOCTH, MOTOMY 1I€TIECO00pa3HO U3yUUTh 3aTPaThl MO
CTaThsIM.

Pacxoowl, cesazannvie ¢ coszdanuem ¢hunancosvix pecypcos bamka u
opeanuzayuell e2o 0esmeabHOCm:

® PacxXo/pbl Ha JICTIO3UTHBIE CUETA KIINEHTOB;

® JICTIO3UTHBIC CePTU(UKATHI, ICTIO3UTHI U aKIIHUH;

® 3a1MCTBOBaHUSA U3 APYruX OAHKOB U HEOAHKOBCKUX OpraHU3aIui.

Pacxoovr na pecypcwi, nonyuennvie om ILlenmpanvuozo 6anka 6 kauecmee
pedunancuposanusi:

® DACXO/pbl, CBA3aHHBIE C UMIIOPTOM, OTTPY3KOM M XPAHCHUEM JICHEKHBIX
CPEACTB;

® PacXo/Ibl MO ONEPAIMAM C IEHHbIMU OyMaraMu U IparolieHHbIMU METAJIJIAMU;

® pacxo/bl HA KOPPECTIOHACHTCKUE CYETa MECTHBIX OAHKOB,;

® KOppecnoHeHTCKUE cueTa «JIopo» HHOCTpaHHBIX OAHKOB,;

® HE MOJIeKAIUe MTOTalllCHUIO0 KPEAUTBHIL;

® J[pyTUE PACXOMbL.

Oxnaovl  pabomHukos, apeHOHvie niamsl U Opyeue AOMUHUCMPAMUBHbBLE
pacxoow:

® 3apaboTHad IJ1aTa U MaTepUalibHas IOMOIILIb;

® CTPAaxXOBbIE U APYTME€ OTUUCIICHUS,

® colralibHOE o0ecreueHre U MEAUIIMHCKHUE PACXO/Ibl IEPCOHAIA;

epacxo/bl Ha apeHIy, BOJOCHAOXKEHHE, SJCKTPHUUECTBO, PEMOHT, W JAPYTHE
pacxopl.

Komanoupoeounvle, mpancnopmmuule u amopmuzayuoHHvle pacxoowl:

® KOMaHIMPOBKHU U PacX0/Ibl Ha IPOKUBAHUE COTPYIHUKOB OaHKa;

® pPacxo/pl Ha TPAHCTIOPTUPOBKY M TOIUIUBO;
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® aMOPTHU3AIIMOHHBIC M3ICPIKKH JIJIS 3aHus OaHKa U APYTUX 3IaHHIA;

® pacxoJpl Ha TPAHCIIOPTUPOBKY, MeOEIIb B Ipyroe 000pyI0BaHuE;

® pacxoJpl 0 aMOPTH3AlMK HEMaTepUATbHBIX AKTHBOB W apeHIOBAHHOIO
UMYIIECTBA,;

® HAJIOTOBBIC TLJIATCIKY;

® JIpyrue pacXo/Ibl.

Pacxoowi, cesazanmvie ¢ ynyuuleHuem  NpugiekamenibHoCmu  O0aHKa U
yeenuueHuem uoa yciye:

® pacxoJIpl Ha peKiIamMy;

® PacXO/Ibl, CBS3aHHBIE C IPOBEICHUEM TIPE3CHTAUN U IPYTUX MEPOTIPHUATHH;

® KHUTH U TIEPUOANYSCKUC U3IaHUS,

® PacxoJIbl Ha CTIOHCOPCTBO;

® JIpyrue pacXo/Ibl.

B crpykType pacxoioB KOMMEPYECKHMX OAHKOB OCHOBHBIM KOMITOHEHTOM
SIBIIICTCS TICPBasi ¥ BTOpas TPyIIIa CTaTel pacXo0B, YIIOMSHYTHIX BBIIIC.

Bricokas  peHTa0eabHOCTh  KOMMEpYECKOro ©OaHKa W TMOJACp)KaHUe
JOCTATOYHOCTH KaIlMTajla YKa3bIBAIOT Ha €r0 3KOHOMHUYECKYIO JKU3HECITIOCOOHOCTb.
Bricokas peHTabenbHOCTh 0aHKa CIOCOOCTBYET €r0 KOHKYPEHTOCTIOCOOHOCTH M
KaueCTBY OKa3bIBaeMbIX yciryT. O0ecreueHne JOCTaTOYHOCTH KalrTana OKa3blBaeT
npsIMOE TIOJIOKHTETIPHOE BIIMSHUAE Ha yBEIMYEHHE OObeMa aKTUBOB OaHKa M
CHIDKCHHE PHCKa.

Bonpocsl

1. Kakas opranu3zaiusi Ha3bIBaeTCsi KOMMEPYECKHM OaHKOM?

2. Kakne Oanku (YHKIIMOHUPOBAM B peclyOIuKe A0 TPUOOpEeTEHUs
HE3aBHUCUMOCTH?

3. Kakue opranbl OTHOCSTCS K PYKOBOJSAIIMM OpraHaM KOMMEpPYECKUX OaHKOB?

4. Ha OCHOBaHMHM KAakKoro IOJIOXKEHUS OPraHU30BBIBAIOTCS KOMMEPYECKUE
O6aHKu?

5. Kt0 He MoXkeT ObITh yupeauTesneM KOMMEpUYECKUX 0aHKOB?

6. Kakue 1OKyMEHTBl JOJDKHBI TPEAOCTaBUTh KOMMEpUECKHE OaHKH Ui
IIOJIyYEHUS IEPBUYHOTO Pa3pelIeHUsI HA OCYLIECTBICHHUE IESITEIIBHOCTH?

7. Kakue JONOJHUTENbHBIE JOKYMEHTHl JOJDKHBI IIPEIOCTaBIATHCA IpHU
o0pa3oBaHNM OAHKOB C y4acCTHEM MHOCTPAHHOI'O KanuTaia?

8. [locne BbINOMHEHUS KakuxX ycioBuM LleHTpaabHBIM OaHKOM BbIIAETCS
JUUEH3US] KOMMEPUYECKUM OaHKaM?

9. Kakue ¢pyHkuuu kommepueckux 6aHkoB Bol 3Haere?

10. Yto OTHOCHUTCA K UICTOUYHHUKAM J0X01a OaHKOB?

11. Ha xakue rpynsl AeATcsa pacxo/ibl KOMMEPUYECKUX OaHKOB?

TecTnl
1. Kro [gaér JuMUEeHU3MI0 IS  OCYLIECTBJICHUS  J1eATeJIbHOCTH

KOMMepuyecKkux 0ankoB B PecnyOiiuke Y30ekucran?
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A. MuHHCTEpPCTBO (PUHAHCOB.
b. LlenTpanpHbiii OaHK.

B. Omui Maxuuc.

I'. Kabuner MUHHCTPOB.

2. Kak emi€ Ha3piBaercsa “CoBer banka”?
A. CoBeT HaOIIOACHMS.

b. CoBer koMMepuecTBa.

B. Coser ynpaBneHus.

I'. CoBet KOHTpOS.

3. 'maBHbIii opraH ynpapiieHust 0aHKa — 3TO?
A. Coser OaHKa.

b. OGmiee coOpanue aKIMOHEPOB.

B. Komuccust KOHTpOIIS.

I'. YnpaBnenue O6aHka.

4. M3 Kakoro Ko/JHYeCTBA YYAaCTHHKOB [J0/KEH COCTOATH COBeET
KOMMep4YecKNX 0aHKOB, Y KOTOPbIX cBbile 1000 akunoHepos?

A.S.
b.9.
B. 7.
I'.11.

5. Kakoii MHMHMMAJIbHBIA YCTABHbIM KaNHUTAJ [I0JLKEH ObITb Yy
HOBOOOPA3YHOIIMXCS YACTHBIX 0AHKOB?

A. 5 muH. eBpo.

b. 100 mmpa. cym.

B. 50 mupa. cym.
I'. 5 muH. nomnapos.

6. B kakux ciay4asix epBbIM 3aMeCTHTEIeM IpeaceaaTeisi YIpPaBJIeHus B
0aHKax C y4YacTHeM HHOCTPAHHOI0 KANHUTAJAA JOJKeH ObITh TPaXKIAHMH
PecnyOimku Y30ekncrana?

A. Ecnu rnaBHbINM OyXrantep rpakJIaHuH APyTrod CTpaHBbI.

b. Ecnu 3aMectuTenu npeaceaaresns yrnpaBieHus 00JbIIe OAHOIO YeIOBEKa.

B. Ecnu ronoBHol 6ank Haxoautces B EBpore.

I'. Bce oTBETHI BEPHBI.

7. B TeueHHe KAKOI0 MepHOAAa MOC/Ie NPeNOCTABJIEHHS] Y4YpPeIUTEJIAMU
KOMMep4YecKnX 0aHKOB BceX He00XO0AUMBbIX IOKYMEHTOB, LleHTpaibHblil 0aHK
M0JIZKEH MPUHSATH pellieHUe 0 Bblaue NePBUYHOI0 pa3penienusi?

A. 1 mecsir.

b. 3 mecsma.
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B. 2 mecsua.
I'. 4 mecsa.

8. Ha kakoii cpok nepBuYHOE pa3pelieHHe COXPaHseT CBOIO IOPHIUYECKYIO
cuiy?

A. 1 mecsir.

b. 3 mecsa.

B. 6 mecs1es.

I'. 12 mecsies.

9. /leHe:XkHBIE CpeaCTBA HE YYACTBYIOT NPH OCYLIECTBJICHMH KaKHX
pyHkumMii KoMMepUYecKuX 0aHKOB?

A. Ilpu akKyMyJIHpPOBaHUH BPEMEHHO CBOOOIHBIX JIEHEKHBIX CPE/ICTB.

b. IIpu kpenuToBannu GU3HUECKUX U FOPUIUICCKHIX JIHII.

B. [Ipu coBeToBaHMM (PMHAHCOBBIX U SKOHOMUYECKUX BOIIPOCOB.

I'. Bce oTBETHI BEPHBI.

10. Ykaxkure pyHKUMIO, He MPUCYIIYI0 KOMMEPYECKHMM OaHKaM.
A. AKKyMyJupOBaHHE BPEMEHHO CBOOOIHBIX JEHEKHBIX CPEJICTB.
b. Beiyck B oOpalieHre HaJduuHbIX JEHEKHBIX CPEJCTB.

B. IlocpenHnyecTBO NpU OCYLIECTBICHUN IUIATEKEN.

I'. Bce oTBETHI BEPHBI.
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I'/IABA 16
OIIEPAIIMU KOMMEPYECKUX BAHKOB

16.1. IlaccuBHBIE ONEPALIA KOMMeEPYeCKHUX 0aHKOB

Kommepueckne OaHKM MOTy4alOT COOTBETCTBYIOUIME BBITOJBI 32 CUET
MPUBJICUCHHUS] BPEMEHHO JOCTYIHBIX HAJUYHBIX CPEACTB B OOIIECTBE W UX
pa3MellleHdss Ha chnenuaibHoM ocHoBe. Chenku ¢ ydacTuemM OaHKOB C
MPUBJICYCHUEM BPEMEHHO CBOOOJHBIX CPEACTB CUUTAIOTCS  IACCHBHBIMH.
[TaccuBHbIe omepanuu OaHKOB OCYIIECTBIISIIOTCS 3a CYET COOTBETCTBYIOIIUX,
BPEMEHHO JIOCTYITHBIX B 9KOHOMUKE CPECTB.

Kommepueckne Oankm (GOpMUPYIOT (UHAHCOBBIE PECypChl B PE3yJIbTATe
MacCUBHBIX omepanui. Pecypchl BKIIOYAIOT JBa OCHOBHBIX MCTOYHHKA!
MIPUBJICUCHHBIC CPEJCTBA M COOCTBEHHBIC pecypchl. Ilpum 3TOM Bce pecypchl
3aUUCAIOTCS Ha Oamanc OaHka. OCHOBHas 4YacTh TAcCHMBa COTJACHO OanaHCy
KOMMEPUYECKUX OaHKOB, COCTOMT M3 JIOATOCPOYHBIX U  KPaTKOCPOUHBIX
00s13aTeNbCTB (MPUBJICUEHHBIX CPEJCTB), HA KOTOpble mpuxoautcs 85-90% Bcex
OaHKOBCKHX PECYPCOB.

B 3aBucuMoCTH OT yCNOBUM 0053aT€NBCTB M UX MPOUCXOXKJICHUS MOTYT OBIThH
BbIJICJICHBI:

- cTaOWJIbHBIE U YCTONYMBBIE (POH/BI B 3aBUCUMOCTH OT CYMMBbI, TOHECEHHBIX
pacxo/ioB;

- JICILIEBBIX UJIU JOPOTUX PECYPCOB

Hcmoyunuk npueieyeHHbIX cpeocma:

0eno3umai:

® JICTIO3UTHI IO BOCTPEOOBAHMS;

® CpPOYHBIC JICTIO3UTHI,

® cOeperaTeyibHbIC ICTIO3UTHI.

B mexayHapo/iHON 0aHKOBCKOM MpPakTUKE B CTPYKType OAHKOBCKOI'O CEKTOpa
HauOoJbIIas OJIA MPUXOAUTCS Ha JCMO3UTHBIE CPE/ICTBA, OCOOCHHO Ha CPOYHbBIC
Jeno3uThl. BeIcOKas 107151 CPOUYHBIX JICTIO3UTOB B CTPYKTYype OAHKOBCKUX PECYPCOB
OKa3bIBa€T MPSIMOE TIOJIOKHUTEIbHOE BIMSHUE Ha YKperuieHne (UHAHCOBOMN
CTaOMIJIBHOCTH U TUIATEKECIIOCOOHOCTH OAHKOB.

Cnenyer OTMETUTBH, YTO JAOJS CPOYHBIX JEHO3UTOB B CTPYKTYpPE PECYPCOB
KOMMEPYECKUX OAaHKOB PECIyOJIMKHA UMEeT TCHACHITMIO K POCTY, Tak Ha | sHBaps
2001 rona onu cocraBimsiin 7-8 %, Ha 1 suBaps 2008 roxa - 17 %, Ha 1 aHBaps
2018 roga -30-35%.

Heoenozumapuwie cpeocmea:

® MedHcOAHKOBCKUE KpeOUumHble pecypchbl,

® gpeMeHHO C80000HbIe CPeOCmEa Ha NPABUMENbCIBEHHbIX CYEmax,

® pecypcbl KOMMepPUecKUux OAHKos;

® Opyzue cpeocmaa.
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OCHOBHOE MECTO 3aHMMAKOT MEKOAHKOBCKHE KPEAWTHBIC  PECYPCHI,
MIPUBJICYCHHBIC ¢ (DMHAHCOBOTO PBIHKA BO BHEITHUX aKTHBaxX OaHKOB. [Iporecc
BBIJIAYH U TTOTy4YeHUs MeKOaHKOBCKUX KPEAUTOB, B OCOOCHHOCTH KPATKOCPOUYHBIX,
KaKk MpaBWiio, UMEEeT pemiaroniee 3HaueHue. OCHOBHBIE OIEpaldd IO 3TOMY
MPOIIECCY OCYIIECTBIAIOTCS HAa KOPPECMOHJEHTCKUX cueTrax OaHKoB. To ecTsb,
KOT/Ia KOMMEpUYECKHue OaHKW JTOCTUTAIOT COTJIAIICHHSI, CPEICTBA MEPEUUCIISIOTCS
4yepe3 UX KOPPECHOHACHTCKHUE cueTa. B TO ke BpeMsi 3T KPEAUTbl OTHOCUTEIIBHO
HEJIOPOTH U JIOJITOCPOUHBI JIJII KOMMEPUYECKUX OaHKOB.

B mexnyHapoaHOil OaHKOBCKOW MPAKTHKE OAHUM U3 OCHOBHBIX HCTOYHUKOB
HEJICTIO3UTAPHBIX PECYPCOB OAHKOB SIBIISIIOTCS IIEHHbIE Oymaru. baHku BhIMycCKaroT
akiuu, oOnuranuu U cOeperarenbHble cepTUdUKATBl st (GopMUpOBaHUS
(¢brHaHCOBBIX pecypcoB. Kpome Toro, unoTeuHble U CyOOpIMHUPOBAHHBIEC 1IEHHbBIE
OyMaru WrparoT BaXHYIO pOJdb B (POPMHUPOBAHUHU JTONTOCPOUYHBIX PECYPCOB
KOMMEPYECKUX OaHKOB. YCIOBHO omepanuud 10 (POPMUPOBAHUIO PECYPCOB
MOCPEICTBOM OOpaImieHnsl 0aHKOBCKHX IIEHHBIX Oymar MOXHO Pa3eiuTh Ha JBE
TPYIIIIBL.

llepsas epynna BKIIOYAEeT OONWTallid W WIIOTEYHBIC IICHHBIE OyMarw,
JIENO3UTHBIE W cOeperaTelbHbIC CepTUGUKATHI I TOKPBITHS CIpoca Ha
KPAaTKOCPOYHBIE U JOJTOCPOYHBIE PECYPCHI, JIJIsl OMEPALNil 1O BBIMTYCKY aKLHil U
CyOOpJIMHUPOBAHHBIX IIEHHBIX OyMmar ¢ 1elbl0 (OPMUPOBAHUS YCTABHOTO M
7100aBJIEHHOTO KaluTajla KOMMEPYECKUX OAHKOB.

Pvinounaa cmoumocmov axkuyuii u cepmuukamog - >TO SKOHOMUYECKUU
MOKa3aTellb, KOTOPhIN OILICHUBAET JESITEIbHOCTh OAHKOB HA ATOM PBIHKE.

VYBenuyeHue pHIHOYHBIX IIEH aKIHMK M CEPTUPUKATOB KOMMEPUYECKHX OaHKOB
OKa3bIBACT MOJOXKUTEIHHOE BIMSHUE HA MX MpoJiaxky. B OOJBIIMHCTBE cllydyacB
KOMMepYecKkne OaHKH MOTYT HWHBECTHPOBATh CBOM aKIMU W CEPTU(DUKATHI B
KaueCTBE MHBECTOPA YEPE3 MHBECTUIIMOHHYIO PUPMY JIJIsi YBEIUUYEHUS CTOUMOCTH
BTOPUYHOTO PhIHKA LIEHHBIX OyMar.

PoiHOYHAsT CTOMMOCTH aKIUMd U CcepTU(PUKATOB KOMMEPUECKUX OaHKOB
OMpEeNeNIeTCsl Ha OCHOBE CYIIECTBYIOIIETO CIpoca M MPEIJIOoXKEHUs Ha
(¢brHaHCOBOM pbIHKE. Pa3HuIla MEXy HOMHUHAIBLHON M PBIHOYHOW CTOMMOCTHIO
Akl U cepTU(UKATOB MOXKET OBITh MOJIOKUTEILHON MM oTpuliateabHoi. Ecimu
ATa pa3HUIlA TMOJOXKUTEIbHAsl, KOMMEpYECKHe OaHKH SBISIOTCS (DUHAHCOBO
CTAOMJIbHBIMA M KOHKYPEHTOCIIOCOOHBIMH. JTa CUTYallMsl MOJOXKUTEIHHO BIUSET
Ha MOBBIIICHUE PECYPCOB OAHKOB Ha I[EHHbIE OyMaru.

OgauM U3  OCHOBHBIX (DaKTOPOB, BIMSIONIMX HA CTOMMOCTb aKIUN
KOMMEpPYECKHX OaHKOB, SIBIAIOTCS WX JWBUACHABI W TIPOILCHTHBIC IUIATEKH.
Boicokuii W CcTaOWIBHBIA pa3Mep BBIIUIAT aKUUM W CEPTUPHUKATOB HAIMPSIMYIO
BIIMSIET Ha MOBBIIICHUE aBTOpUTETA OaHKa Ha PhIHKE IeHHbIX Oymar. [loromy uTo B
PBIHOYHOW SKOHOMMKE MPEANPUHUMATENIbCKAS JIESITEIbHOCTh SIBISETCS OCHOBOM
000 NeATeIbHOCTH.

CrnenyeT OTMETHTh, YTO YPOBEHb MHOISAINHA B YKOHOMHKE HANPSIMYIO BIIHASICT
Ha y9acTHEe KOMMEPYECKUX OAHKOB Ha PHIHKE IEHHBIX OyMar B KaueCTBE DMHUTECHTA,
WHBECTOpa WJIM TOCpeaHuKa. [loaTomMy OaHKH JOKHBI YYHUTHIBATH YPOBEHB
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WHOIAIUA Ha PBIHKE IMEHHBIX OyMar, 0COOCHHO KOTJa OHM yYacTBYIOT B HEM B
Ka4yeCTBE YMUTECHTA.

Bmopoti no BenuuuHe ucmoyHux cpedcmse KOMMEPUYECKUX 0aHKOB - X KamuTall.
Kanuran OaHka sBISETCS BaXHBIM HCTOYHUKOM (UHAHCHPOBAHHS, a TaKkKe
(bopMHUpPOBaHUS U YCTOMYHUBOCTH €TI0 YCTABHOTO KaIMUTANIA.

Cobocmeennvlit UCMOYHUK:

COBOKYNHbIU KANUMAL.

Ochoenoii Kanuman (nepewlil ypoeeHv):

¢ yCcmagHwvll Kanumall,

¢ 00X00 OM IMUCCULL;

¢ cneyuanvHvle pe3epaul;

¢ nepacnpeoenénnas npuodbvLIL.

Jlononnumenvulii Kanumain (6mopoi ypoeens):

¢ yycTas MpUOBLIbL 32 TEKYIITUH TOJ;

4 pe3epBHI OT MEPCOIICHKH,;

¢ cyOOpIMHUPOBAHHBIC JOJTOBBIC 00s13aTEILCTBA;

¢ IpUOBLTH B TOUYCPHUX KOMIIAHUSX.

Kak BbIlIe BUJIHO, KanmuTal KOMMEPYECKUX OAHKOB COCTOUT U3 MEPBUYHOTO U
BTOPUYHOTO Kamurana. CoriacHO SKOHOMHYECKOM JUTepaType, HOPMATHUBHBIM
NOKYMEHTaM U cTaHaaptam bazeins, kanuTan NepBOrO YPOBHS TaKKe MPU3HAETCSA
OCHOBHBIM KaIlUTaJIOM.

[lo mexmyHapogHbIM cTaHmapTam basens oOCHOBHOM (0Oa3uCHBIN) KamuTal
KOMMEpPYECKUX OaHKOB COCTOMT W3 YIUIAYEHHOM YacTH YCTaBHOTO KalMTaa,
HECPOYHBIX aKIHUi 0e3 SMUCCUM, TPUOBUIM OT IMHUCCHUHU, YUCTON NpUOBUIA U
HEYYTCHHOW PUOBLTH MPOILIBIX JIET.

KoMmmepueckne 0aHKM BKIIFOYAIOT BTOPUYHOE (JIOMOJIHATEIFHOE) KAlUTATbLHOES
KpEeIUTOBaHUE, YacTh KOTOPOrO JOJKHA OBITh B3BICKAHA C YOBITKOB, HE
npesblmaromas 1,25% akTUBOB, B3BEIICHHBIX IO PUCKY, PE3EPBOB IEPEOLICHKHU,
CyOOpAMHUPOBAHHBIX  JOJTOBBIX  MHCTPYMEHTOB W HHBECTULIMM B
CTPYKTYpHUPOBAHHBIC IOYEPHUE KOMITAHUHU.

CocTaB M JOCTAaTOYHOCTh KanUTala KOMMEPUYECKHMX OaHKOB B Y30EKHUCTaHE
perynupytorcs [Tocranonenuem LlenTpansnoro 6anka ot 14 utonst 2015 roga «O
TpeOOBAHMSX K AKIIMOHEPHOMY KaIllUTaTy KOMMEPUYECKHX OAaHKOBY.

B omnnume oT MeXIyHapoAHBIX CTaHIApTOB bazelns, MEepBUYHBIN KamuTal
KOMMEpYECKUX OaHKOB VY30€KHCTaHa TMPU3HACTCS OTACIbHBIM HCTOYHHUKOM
JIeBaJIbBAlMOHHOTO  (POH/A, CO3JAHHOTO IyTEM TIEPEOIEHKH aKTUBOB B
MHOCTPAaHHOM BaJIIOTE YCTABHOrO KamuTajia O0anka. Kpome Toro, uncras mpuObLIb
KOMMEPYECKUX OAHKOB IO TEKYIIEMY TOy BKIIOYAETCS BO BTOPUYHBIN KalUTaJl.

MOXHO OTMETUTb, UTO B PE3YJIbTATE IMACCUBHBIX ONEpalMii KOMMEPYECKHUX
0aHKOB CO37AI0TCS HEOOXOAMMBIE PECYpPCHI AJisl aKTUBHBIX OIEpaIdii, Mpu 3TOM
CTOHUT OTMETHUTH, YTO TTACCUBHEIE OTepaIinyi OaHKOB IMIPUBOISIT K PACXOIaM.
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16.2. AKTHBHBIEC OIIEPALIMHA KOMMEPYECKUX 0AHKOB

AKTUBHBIE  Omepalid  KOMMEpUYecKkoro ©0aHka — 93TO  OmIeparuw,
chopMUpOBaBIIMECS 3a CUET CPEACTB IMACCHUBHBIX OIEpaIfii Mo pa3MenIeHUIO
COOCTBEHHBIX, ITPUBJICYCHHBIX U 3a€MHBIX CPEJCTB, C IEIbI0 TIOTYyUYCHHS MTPUOBLITN
U TOJ/ICp)KaHUs JIMKBUIHOCTH OaHKa. AKTHBHBIE W TacCUBHBIE omeparuu Kb
TECHO CBSI3aHbl M B3aUMOOOYCIIOBIEHBI JPYr C JAPYroM. AKTHUBHBIC OIEpaluu
KOMMEPYECKOTro OaHKa SIBJISIOTCS BXKHBIMU JIJISI UX JIESITEIIBHOCTH, TOTOMY 4YTO C
WX TOMOIIbI0 OaHK (opMuUpyeT CBOM JOXOJ; W AaKTUBHBIC OIEPAIU B
ONpEJCIICHHOW CTENEeHH CBs3aHbl C PUCKOM, TO €CTh, ¢ JedonaTom
(HeT1aTe)ecrnocoOHOCThIO) 3a/I0JKHUKA.

AKmuenvle onepayuu ¢ IKOHOMUYECKOU MOUYKU 3PEHUA  MOIHCHO
noopaszoeaumsp Ha ciedyloujue ZPYnnovl:

- KACCOBBIE OTEPALINU;

- YU4E€THO-CCY/HBIE OIEpaIfH: MPEAOCTABICHUE KPEAUTAa, yUYETHBIC OTEpPAIlUH C
BEKCEJSIMU M IPYTUMHA KOMMEPUYECKIMH IICHHBIMHA OyMaramu;

- MTHBECTHUITMOHHBIC U (DOHIOBBIC OTICPAIIHH;

- BAJIFOTHBIC OTIEPAIMH U CTPAXOBAHHE;

- ONepaiuu, CBS3aHHBIE C pacxoJaMu I OCYIIECTBICHUS OaHKOBCKOU
JesTeNbHOCTH (OCHOBHBIE CPEICTBA, TPAHCIIOPT U T.J1.).

Yepes kaccosvie onepayuu 6aHKU OCYILECTBISIOT ACSITEIBHOCTD MO BbIAAYE U
MOJIYYSHHUIO HAJTMYHBIX JICHEKHBIX CPEJCTB OT KIIMEHTOB.

Yepes ccyanble omepamum  0aHKM  OCYHISCTBISIOT  KPEAUTOBAHHE
XO3SIUCTBYIOIUX CYOBEKTOB Bcex (opm coOcTBeHHOCTH. Kak wu3BecTHO,
OAHKOBCKME KPEAWTHI JENATCS Ha KpaTKOCPOYHbIE — 1O OJHOTO TOAa H
JOJTOCPOYHBIE — HA CPOK CBBIIIE OJTHOTO TOJIa.

B uneecmuuyuonnvix onepayusx 6aHKu pasMemiaioT (UHAHCOBBIE PECYPCHI
XO3SUCTBYIONUM CyOBEKTaM M TOCYAapCTBEHHBIM IIEHHBIM Oymaram. KonedHo,
ATH OTEpallid B OMNPEACICHHONW CTEMEHW PUCKOBAHHBI JJIsi OAHKOB M TOMOTAIOT
dhopMupoBaTh MPUOBLITHL OAHKOB.

B ¢onnoBbix omepanmsax OaHKHA OCYIIECTBISIOT OMNEPAIMH MO TOKYNKE U
MpoJIaXke IIEHHBIX OyMar U BeKcesei Ha (DOHOBBIX PhIHKAX.

BasioTHble onmepamumu OaHKOB - 3TO ONEpPAIMH, KOTOPHIE HEMOCPEICTBEHHO
CBSI3aHBI C MPOJIaXKEH M MOKYNKON MHOCTPAHHOM BaJIOThI, OHM MOTYT MPUBECTHU K
MpUOBUIM UK YOBITKY B CBSI3M C M3MEHEHHEM OOMEHHOTO Kypca HallMOHAJIbHOU
BaJIFOTHI B UHOCTPAHHYIO.

bankw, SIBIISISISICH (HMHAHCOBBIM YApEKICHUEM C BBICOKOM
MJIaTEXKECTIOCOOHOCThIO, MOTYT OCYIIECTBIISITH CTPAXOBAaHWE B KAayeCTBE TPEThEH
CTOPOHBI [JIsi KOMIIAaHWUW, Koprmopauuid u Jpyrux. Koneuno, B oOMeH Ha
MPEIOCTaBICHHBIE TapaHTHH OaHKU IUIAHUPYIOT 3apaboTaTh OMpPEEICHHYIO
MPUOBLIb.

Hcxons w3 BBIMIECKa3aHHOTO, AaKTHUBHBIC ONEpamuy OaHKa MOTYT OBITh
CTPYIIIUPOBAHBI B YETHIPE TPYIIIIHI:
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1. Ce0600uble pe3zepgbl — HSTO HaIWYHBIE JEHBIM B Kacce, OCTAaTKU Ha
KOPpPECHOHIEHTCKOM cueTe B lleHTpanbHOM OaHKe M HAa KOPPECIOHACHTCKHUX
CYeTax B JPYIrUX KpPEOUTHbIX opranuzanusx. CBOOOJHBIE pE3epBbI CaMbIil
JUKBUIHBIA BUJ aKTUBOB OaHka. Ho, Kak mpaBWiIo, 3T aKTUBBI WJIK HE PHUHOCAT
J0X0/1a, WU TaI0T MUHUMAJIbHBIA TOXOJ.

2. Kpenutel, npeocTaBlIeHHbIE U cpedcmaa, Pa3MEILIEHHbBIE B BUE JIETIO3UTOB
B JIPYTUX KPEIUTHBIX OpPraHu3aiusix, B ToM yucie B LleHTpansHom OaHke.

3. Uneecmuyuu — 3T0 BIOXKEHUE pecypcoB OaHKa B LICHHbIE OymMaru u Japyrue
(vHaHCOBbIE aKTHUBBI (MHOCTPAHHYIO BAIIOTY, JPArolleHHbIE METAJUIbl), a TaKkKe
JI0JIEBOE YYaCTHE B COBMECTHOM XO3SIICTBEHHOM JIESITEIBHOCTH.

4. Cpeocmea 6Oanxa, HaNpaBIICHHbIE HAa MaTepUANIbHbIE U HEMaTepuajbHbIC
aKkTuBbl (BHyTpeHHUEe uHBecTuluu). Crona BXOASAT 3/1aHus, 00OpydOBaHHE U
ApyTye aKTUBbI, HEOOXOIUMBIE JJIsl 0AHKOBCKOM JEATEIHLHOCTH.

JloX0pI KOMMEpUYECKUX 0aHKOB 00pa3yloTCs OT aKTUBHBIX omnepanuii 2 u 3-i
TpyNIbl aKTUBOB, M YEM BBIIIE PUCK OAHKOBCKHUX aKTHUBOB, TEM BBIIIE JOXOIbI OT
ATHX OTepaIfii 1 Ha000POT.

11o yposHio 00x00HOCMU akmugvl OAHKA OeNAMCs HA:

- PUHOCALIME JOXOJ (CCYIbl, 3HAYUTENbHAS 0JISI HHBECTULIMOHHBIX ONEpaLnid,
YacTh JICTIO3UTHBIX OIEpaIuil, KpEeAUTHI U APYTUE);

- He NpHUHOCAIIME a0xoja (KaccoBas HAJIMYHOCTb, OCTaTKU CPEACTB Ha
KOPPECIIOHJEHTCKUX U pe3epBHbIX cuetax B IIb PVY3, mHBeCcTMIIMM B OCHOBHBIE
dbonabl 6aHKa, CBOOOIHBIE PE3€pPBbl U MAaTEPUAIILHBIC AKTHUBHI).

CornacHo IlocranoBnenuto mnpasiaeHus lLlentpanbHoro Oanka PecmyOnuku
V36ekuctan ot 13 utons 2015 roma Nel4/5 "O npuszHaHuM yTPATUBIIMMU CHITY
[Topsinka xnaccuukanmuy KayecTBa aKTHBOB, (POPMUPOBAHUS M HCIOIB30BAHUS
PE3EpPBOB, CO3JaBAEMbIX KOMMEPUECKUMHU OaHKaMH Ha IOKPBITUE BO3MOMXHBIX
MOTEPh MO HUM, & TAKXE€ M3MEHEHUU M JONOJHEHUH K HeMy" Kiaccupukanus
AKTUBOB MPOU3BOJUTCS B CJIEAYIOLIEM MOPSIIKE U COOTBETCTBUU CO CIETYIOIIMMU
KaTeroOpHsIMu:

= cmanoapmHuule;

» cyocmanoapmuule;

" HEYO0B8IeMBOPUMENbHbIE,

" COMHUMeEIbHbLE,

* Oe3HadedCHble.

[lo akTuBaM, KiIacCM(UIMPOBAHHBIM KaK «CTaHJAapTHBIe», OaHK 00s3aH
co3zaBaTh pe3epBbl B pazMepe 1% OT HenmorameHHOM CyMMBI OCHOBHOTO JOJTra
KpeauTa.

[To axTuBaMm, KiIacCUPUIIMPOBAHHBIM KaK «CyOCTaHAAPTHBIE», OaHK 00s3aH
co3zgaBaTh pe3epBbl B pazmepe 10% oT HenorameHHONH CyMMBbI OCHOBHOTO JIONTA.

Jliss akTUBOB, KJIACCU(UIIMPOBAHHBIX KaK “Heyd0BJIeTBOPUTEIbHbIE”, OaHK
JOJDKEH c(hOpMHUPOBaATh CIICHMAIBHBIN pe3epB B pazMepe 25% OT HemoraieHHOU
CYMMbI OCHOBHOT'O JI0JITa.

[lo axTuBam, KiIacCHPUIMPOBAHHBIM KaK «COMHHUTeJbHBIE», OaHK 00s3aH
chopmupoBath pe3epB 10 50% OT OCHOBHOH CYMMBI HEHOTAIICHHOM
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3aJI0JKEHHOCTH.

baHkoBckHe KpeauThl KIaCCUPUIIUPYIOTCS KaK «0e3HaleKHbIe» HE MEHEe YeM
3a 180 ngmeit mocne mpocpouku. [lo axkTuBam, KiacCU(UIIMPOBAHHBIM Kak
“Oe3HaiexxHble”, OaHK JOKeH cocTaBiATh 10 100% HeomIaueHHOW CyMMBbI
OCHOBHOro jnonra u g0 150% akTuBOB, paccMaTpuBaeMblX B CyAEOHBIX
pa30OupaTebCcTBaXx.

baHKOBCKHE aKTHBBI JOJKHBI OBITh JIMKBUIAHBIMHU, T.€. OHHU JOJKHBI UMEThH
BO3MO>XHOCTh OBICTPO KOHBEPTHUPOBATHCA B HAJUYHbBIC JI€HbI'M. AKTHBBI OaHKa
JEJATCS Ha CIEAYIOLIUE M0 JIUKBUIHOCTH:

B 8bICOKONUKBUOHbIE AKMUBHL - CPEACTBA B MPSAMOM BalIOTE, 3TU AKTUBBI MOTYT
B JIF000€ BpEeMsI HCII0JIb30BAThCS JUIsl TOKPBITUS 0053aTE€IBCTB OAHKOM;

B KPpAmKOCpOuHble IUKGUOHblE aKMUebl - KPATKOCPOUHBIE KPEIUThI U HE
BTOpUYHBIC IICHHBIE Oymaru;

B Cl0JICHble peanu3yemble aKmugvl - CPEIHECPOYHBIE U JOJTOCPOYHBIE
KpPEAWTHI, He BTOPUYHBIC IICHHBIE OyMaru, J0JEBbIC JOIU U IPYTHE;

B HU3KOJIUKBUOHbIE AKMUGLL - CPENICTBA, HAMIPABIIIEMbIE HA OCHOBHBIE CPEICTBA
OaHKa.

Takum o00Opa3oMm, axkTHUBHBIE OMNEpanud OaHKOB CIYXaT M TOJXyYCHHS
npuObUIM U COAEpXKAT OIpENEICHHbIE PHUCKU. baHKM CcOCpeloTOYeHbl Ha
NOJJIEP’)KaHUU JIMKBUJHOCTH OajaHca 3a CYET CHWKEHUS YpPOBHSA PHUCKOB,
CBSI3aHHBIX C IIPOBEJCHUEM aKTHBHBIX ONEPALIUN.

16.3. HeTpaguiiuoHHbIE ONepaAlNM KOMMepP4YeCKNX 0aHKOB

B ycnoBusx peIHOYHONW SKOHOMHUKH KOMMEpYECKHe OaHKH BBITIOJHSIOT DS
HETPAJUIIMOHHBIX OINepaluil JJIs YJIOBJIECTBOPEHHUS (PUHAHCOBBIX NOTPEOHOCTEU
KJIMEHTOB M YyBEJIWYEHUS CBOUX J0x0/J0B. K TakuM omepamusiMm OTHOCSTCS
¢akmopune, punancoeaa apenoa (nu3zumz), Konmokoppenm (oeepopaghm),
dopgheiimune, mpacm.

16.3.1. ®akmopunzoewvie onepayuu

B ¢axkmopunzogvix onepayuax 06aHKuM TOKYNAaOT JOJTOBbIE JOKYMEHTBI
MOKyHaTeNsi U 0OBIYHO B 3TUX OMEPAIUSIX y4aCTBYET TPU CTOPOHBI.

[lepBasi, gpaxmop-nocpeonuk, HakTOpuHTOBBIM OTAENn Oanka. Kak mpaBuio, B
Pa3BUTHIX CTPaHaxX CYIECTBYET MPAKTUKA CO3/IaHUSA (DAKTOPUHTOBBIX KOMITAHUIA,
CHEIHATN3UPYIOMUXCS Ha (PAKTOPUHTOBBIX OTIEPAIHSIX.

Bropas, wxauenm (npooasey moeapa unu  nocmaswux — yciye) ——
MPOU3BOJACTBEHHAsI WM Topropas (uUpMa, COCTABIISIONIAS KOHTPAKT ¢ (pakTop-
MTOCPEHUKOM.

Tpetss—nokynamens mosapa.

KnuenT 3akmiogaer KOHTpPakT Ha (aKTOPUHT € (DAKTOP-TIOCPETHUKOM Ha
OCHOBaHUU JOKYMEHTOB, TPEOYIOIINX JCHEKHBIX CPEACTB 3a MPOJAaHHBIC TOBApPHI
WK OKa3aHHbIe yCIyrn. PakTop - MOCPETHUK OCYIIECTBISET MIIATEKH 32 TOBAPHI
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WIH YCIIyTHU, TPOJaHHbIE KIUEHTY C OIpeAeJeHHOW KOMHCCHEH Ha OCHOBAaHHUU
MOJMUCAHHOTO (PaKTOPUHTOBOTO cornameHus. [lpome roBops, dakrtop -
MOCPEAHUK «IOKYIMaeT» IUIATEeKHbIE JOKYMEHThl OT KIMEHTa JJii OIUIaThl
ITOKYIIATEJIF0 HA KOMHUCCUOHHOM OCHOBE.

[Ipn moanmucanuu cornameHuss 0 (aKTOPUHIOBOW TPaH3aKIUU C KIHEHTOM
KpaiiHE Ba)XHO WMMETh XOPOIIYIO OIEHKY (PMHAHCOBOTO COCTOSIHUS MOKYHaTEls.
Ecnu ¢unancoBoe cocTossHUE MOKYyNATeNsl yXyAIIUIOCh, @ (PaKTOp - MOCPETHUK HE
OIJIATUT CYMMY, YIIJIJAYEHHYIO KJIMEHTY, 3Ta CUTyalus OyAeT BIUATH Ha (aKTop-
MOCPEAHMKA.

OcHoBHbIE (PaKTOPbl BO3HUKHOBEHMSI (PAKTOPUHTOBBIX ONEpaluil B IKOHOMUKE
MO’KHO OIPENEIUTh CIAEAYIOLUIIM 00pa3oM:

- HEBO3MOXKHOCTh CBOEBPEMEHHO IOTallaTh CPEICTBA, KOTOPbIE MMOKYHATeNIb U
OpraHM3aIys TOJDKHBI OTUIAYMBATh 33 TOBAPHI MU YCIYTH. DTO CBS3aHO C PSIIOM
COLIMAJIbHO-DKOHOMUYECKUX MTOCIIECTBHI;

- MoTpeOHOCTh B (PMHAHCOBBIX pecypcax s OO0eCIeueHUs MOCTOSHHOTO
HEMPEPBHIBHOTO TPOU3BOICTBEHHOTO MPOLIECCa MOCTABIINKA U MOKYIATEIs;

- BO3MOKHOCTh TMOJYyYEeHHs] OaHKaMH JOMOJHUTENBHON TpHOBUIM 3a CUeT
3¢ (HeKTUBHOTO UCTIONB30BaHUS (PUHAHCOBBIX PECYPCOB.

16.3.2. Jluzune (punancosasn apenoa)

C KOHOMUYECKOH TOYKH 3peHHMs, PUHAHCOBas apeHa (JIM3UHT) MPESACTABISACT
co0oli (opMy CIOXKHBIX KOMMEPUYECKHX U (PHHAHCOBO-KPEIUTHBIX OICpaIlui,
kpeautT. OCHOBHBIMH  XapaKTePUCTUKaMU (UHAHCOBOH apeHIBl  SBIISIFOTCS
MOJTyYeHHUE TIPaB COOCTBEHHOCTH Ha OOBEKT B TCUCHHUE CpOKa apeH ibl. O1HA U3 eTro
OCHOBHBIX (hOpPM 3aKIIOYACTCS B apeHJIe aBTOMOOMIICH M 000PYIOBaHHMS, & OJTHUM
U3 OCHOBHBIX CIIOCOOOB sBIseTCS (DMHAHCUPOBAHWE WHBECTUIIMH W aKTHUBAIIWS
oOecIieyeHus.

JIu3uHTOBBIC ONIepay OOBIYHO BKJIFOYAIOT B ¢€0s1 TP CTOPOHBI:

¢ nocmaswux (MpoAaBel] TOBAPOB), IOPUAUYECCKOE JIMIIO, KOTOPOE IIPOJACT
COOTBETCTBYIOIIME MAIIMHBI M 000PY0BaHKE IIOTCHIIMAILHOMY apeHIaTopy;

¢ JusuHeoOamenv, TOKYIATElb MAIIMH W OOOPYIOBaHUS y ITOCTaBIIUKA,
COOCTBEHHHMK MMYIIECTBA, KOTOPHIH IepeacT B TCUCHUE OIPEACICHHOTO MepHoa
BPEMEHHU M JIJIS OIUIATHI apeHBl MAIIMHBI U 000PYJ0BaHUE JTU3MHIOIOIYYaTEIIO.
Kak mnpaBmio, JNH3WHTOJATEISAMU BBICTYIAIOT OaHKH, CHCIHAIM3UPOBAHHBIC
JU3UHTOBBIC ~ KOMITAHWHW, TPEANPHUATHS C  JIOCTATOYHBIMH  (DHHAHCOBBIMH
CpEelICTBaMH,

¢ JuzuHeONnONYYamenb, JUIO, TOJIYYarollee MAIIWHBI M 000pYIOBaHUC IS
OILJIATHI Ha OIPEICIICHHBIN TIEPHUOJT BPEMCHH.

Kak npaBuito, 0ObIYHO B KaUECTBE apeHIATOpA YYIAaCTBYIOT IOPUINYCCKHE JINIIA.
B cooTBeTcTBHMM C JOrOBOpOM, 3aKIIOYCHHBIM MEXKIY JIM3HMHIOJATe]IeM |
apeHIaTOPOM, apeHJOBAaHHbIC MAIMHBI W  00OpYJOBaHHE BO3BPAIIAFOTCS
apeHIOJIaTeIII0 110 HMCTCYECHUH CpoKa JCHCTBHS JOrOBOpa WM OCTAlOTCSA B
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pacnopspKeHUHW apeHaaropa. JIM3WHT - 3TO KOHKPETHBIM KOHTPAKT, B KOTOPOM
BOIUIOWICHBI 3JIEMEHTHI apeHIbl W KpeauTa. [lo3TOMy TEpMHUH <JIM3UHI
WHTEPIPETUPYETCS KAK KKPEAUTHASI PEHTa».

JIM3UHT O CYyTH CBOEM YHHUKAJICH, HO OTPa)*aeT 3KOHOMUYECKYIO CYIIHOCTh U
3JEMEHTHI Kpeaurta. [1oToMy 4TO KpeIuTOphl U 3a€MILMK BCTYIAIOT B OTHOLICHUS
HE uepe3 JICHEXKHBbIE CPEJCTBA, a MOCPEACTBOM obopyoBaHus. B To ke Bpems
JIU3UHT - 3TO KPEAWUT, KOTOPBIM OTpa)kaeT BCE MPUHLMIBI 3aiiMa, U B 3TOM
OTHOIIECHUU OH BBICTYNAET B KAaueCTBE TOBAPHOUW (OpMBI KpeauTa, a HE B BUJC
JIEHEKHOM (POPMBI KpenuTa.

CymiecTByeT ps/l MOJOKUTEIIbHBIX ACIIEKTOB JIM3UHIAa B SKOHOMHUKE, OCHOBHBIE
13 KOTOPBIX MOKHO MPEJICTABUThH CIETYIOIINM 00pa3oMm:

- JIN3UHTOBBIE KOMIIAHWM OKAa3bIBAIOT IIOJIOKUTEIIBHOE BIIMSIHUE HA PEIICHUE
mpoOJeM, CBS3aHHBIX C OTCYTCTBHEM WM HEIOCTATOYHOCTHIO (PUHAHCOBBIX
pPECYpPCOB, HEOOXOAMMBIX ISl TPHUOOPETEHHS MAITUH U 000PYIOBaHHS. ITO MOXKET
[IOMOYb MajbIM MNOPEANPUATHSAM ¢ YaCTHBIM MPEANPUHUMATENSM, KOTOPbBIE
HAYMHAIOT CBOW OM3HEC, JIS PEIICHUS BOIIPOCOB MPUOOPETEHUS TOPOTOCTOSIIEH 1
COBPEMCHHOW TEXHUKA M OO0OpyJOBaHHSA. OTO WUrpaeT BaXHYK pOIb B
(GbOopMHpPOBaHUM TIPOW3BOACTBA M TMPEIOTBPAIICHUHA COIUATHHO-IYKOHOMUYICCKUX
[IPOTUBOPEUNIL;

- YCTpaHATHh MpOOJEMBbl, CBSI3aHHBIE C TMPOJAXell MalluH U 00OpyJAOBaHMS,
MPOU3BOAMMBIX  3aBOJOM-M3TOTOBUTENEM,  oOecreuuBasi  HEMPEPHIBHOCTH
IIPOM3BOJICTBEHHOIO IIpOLIECCa;

- pa3MellleHue CPEeACTB JU3UHroAarelNs Ha 3G(HEKTUBHBIC HAMPABICHUS U, KaK
CJIEJICTBHE, BO3MOKHOCTh TIOJYYHUTh OMPEACICHHYIO JOTIOJHUTEIbHYIO MPUObLIb.

16.3.3. Konmokxoppenmmusie onepayuu

OnHOM U3 HETPAAUIIMOHHBIX ONEpalnii OAHKOB SBIISIOTCS KOHMOKOPPEHmHblE
onepauuu (ogepopagmoer). B Takux onepauusx KIHNEHTaM pa3peuieHo
yJIep>KUBATh OIPENIECICHHYIO CyMMY OBepApadTa 1o Aerno3uraM 10 BOCTpeOOBaHUS
B Oankax. KoHeuHO, 3TOT mpolecC OCYIIECTBISETCS HAa OCHOBE COIJIAILEHUS
MeX1y OaHKOM M KJIMEHTOM, B COOTBETCTBHM C JOIOBOPOM KOHTOKOPPEHTA €CIIU
Ha cyeTe 0 BOCTpeOOBaHMsI KJIMEHTA HEJOCTATOUYHO CPEACTB Ul OCYIIECTBICHUS
IaTexei, eMy pas3pelaeTcsi CIUChIBaTh HEOOXOJUMYIO CyMMY C J1€0€TOBOIO
OCTaTKa.

[Tpu KOHTOKOPPEHTHBIX omnepanusix (oBepapadT) 6aHK HAYUCIAET MPOLEHTHI OT
OCTaTKa aKTUBHOM YacTW JEMO3UTHOro cuera kiaueHTa. Cymma oBepapadta
BBIYMTAECTCSI M3 CYMMBI CPEACTB, MOJYYEHHBIX 3a TOBappl M YCIYIH,
MPEOCTABIISIEMbIE KIMEHTOM, KOTOpBIE BBIYUTAIOTCA C JIETIO3UTHOIO CYETa BO
BpeMs TpeOOBAHMSL.

Takum 00pa3oM, KOHTOKOPPEHTHBIE OMNEPALMKA COBEPIIAIOTCS  COTIACHO
JOTOBOPY, 3aKIIOYCHHOMY MEXAy ©OaHKOM ¥  KJIMEHTOM, B TEueHHUE
COTJIACOBAaHHOTO BpeMeHH. Ero yuyacTHHUKaMU SBISIOTCS KJIUEHTH OaHKa U OaHK, U
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Mpy 3aKJIIOYEHUU JO0roBopa Ha oBepapadT OaHK ynenser ocob0oe BHUMaHUE
(bMHAHCOBOMY TIOJIOKCHHIO, TUKBUIHOCTH U IPYTUM KPUTEPUSIM KiIueHTa. B To ke
BpeMs 0aHK paboTaeT ¢ JUIaMH, UMCIOIIMMH BBICOKYIO PEIyTaIldi0 HAJICKHOTO
KIJIMCHTA.

CymecTByeT psii IPEUMYIIECTB KOHTOKOPPEHTHBIX OIepariuii, OCHOBHBIMH W3
KOTOPBIX SIBIISIFOTCS:

® [IpPEJOCTABJIICHHE KPATKOCPOUHBIX (DMHAHCOBBIX PECYPCOB KIHMEHTY H
DKOHOMHUSI BpEeMEHM U  (UHAHCOBBIX PECYpPCOB ISl JIOMIOJHUTEIHLHOMN
JIOKyMEHTAINH;

® IpeloCcTaBiIeHUE OaHKaM BO3MOXKHOCTH pa3MelaTh (PUHAHCOBBIE PECYPCHI
Ha HaJeXHBIX U SPQGEKTHUBHBIX IIEJIEBBIX IOKA3aTeNsX, a TakKXKe COo37aBaTh
JIOTIOJTHUTEJIbHBIE BBITOJIBI.

16.3.4. @opgenimunzoevie onepayuu

Dopgheiimunzosvie onepayuu — >TO TPAH3AKIIMA MEXKAY KPYMHBIMU OaHKaMH,
KOTOpBIE MCTOJB3YIOTCS ISl OIUIaThl OONBIIMX CyMM JI€HEr B JOJTOCPOYHOMN
MIEPCTICKTHBE.

B gopdeiTHroBeix onepanusix, Kak U B (pakTOPUHTOBBIX IPUHUMAIOT y4acTHE
3 croponsl. IlepBas - mocTaBHIMK, BTOpas — MOKyHaTellb, TPETbs — MOCPEIHUK,
O0aHK WM (PUHAHCOBOE YUPEIKIICHHE.

OcHoBHOE paznuuue Mexay (ophedTUHroBeiIMH U (HAKTOPUHTOBBIMU
olepaiusMHi 3aKJII0YaeTcsl B KaueCTBE, COCTABJICHUM Ha JOJTOCPOYHBIA MEPHOJ
(oT 6 MecsieB A0 5 - 6 J1€T) U Ha KPYIHbIE ICHEKHBIE CYyMMBI.

OKOHOMUYECKH TepMUH (OPPEHTUHT OOBIYHO HCIONB3YETCS B KayecTBE
MOKYTIKH 00s3aT€NbCTBA, UX MOTAIICHUE B JaJbHEHUIIIEM MPOUCXOIUT B MPOIIECCe
nokynku ToBapoB u ycayr. CrnoBo «Forfeith» mpoucxomut ot (paHiry3ckoro,
0o003HAYaeT «OTKa3 OT mpasy. B dopdeittunre nponasen, HaMepEeHHBINH MOTYYUTH
JIEHEXKHBIE PECYPCHI, 3amMIaeT cebs oT ymiaTel perpecca,”’ ynoTpebiaeHHeM
bpa3sl  «C yCIOBHEM HEBO3BpaTa OIUIAaTh» B TEpPEAaBacMOM  BEKCEJe
uagoccamenra.’!  IlpomaBiel  (GOpPEHTHHT BeEKCelned CUYMTAOTCS KPYMHBIMU
skcrioprepamMu. OHM, aKUENTHPYsl BEKCEJbHBIC IJIATEKU B KaueCTBE ILIATEKHOTO
JOKYMEHTA, NEPEBOAT HA OCHOBAaHUM JIMCKOHTa CyMMY INPOJIaHHBIX TOBAPOB WJIU
OKa3aHHBIX YCIYTr. 3a CYET HE3aMEIJIUTENIbHON OIiaThl, CO BCEMU PHUCKAMHU U
o0s3aTeNbCcTBAMU TiepenatoT Gopdeirrepy.

Eciu umnoprep He MMEET NEPBUYHON IJIATEKECHOCOOHOCTU WIIM BBICOKOTO
(UHAHCOBOTO  TIOJNIOKCHHS, 000  ACPONTHBI  JOAT  JOMKEH  HMMETh
rapaHTUPOBAHHYIO WM O€3yCIOBHYIO OAHKOBCKYIO FapaHTHUIO B BHJIE U3MEHEHHON
CYMMBI. 2

"0Perpecc — TpeboBaHKe BO3BpaTa paHee YIIAYEHHON CYMMBI.

""MugoccamenT — mepenaTodynas HaANUCL Ha BEKCEJE, YAOCTOBEPSIONIAs MEPEXO MPaB 1Mo
3TOMY JIOKYMEHTY K APYromy JHILY.

2 ABan — 0053aTENLCTBO 110 BBILIATE CYMMBI, HEOILUIAYEHHOM 110 BEKCEIIIO.
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Bo Bpems cnmucaHus BeKcesld CyMMa HA4dUCIAETCS B KayeCTBE aBaHCOBOIO
TiaTexa B BUAEC HEYCTOWKH. DKCIOPTEp HE HECET OTBETCTBEHHOCTH 3a JII0OOH 3
0e3HaIeKHBIX KPEIUTOB, HO HECET OTBETCTBEHHOCTh 3a 0OECIeueHNE 3aKOHHOCTH
Y BAJINTHOCTH TOBAPOB, KAYECTBA I'Py3a U YUYPEIUTEIbHBIX JOKYMEHTOB.

B kauectBe mpumepa ¢opdeldTHHT omepanuii, MOXHO MPHUBECTH KYILIIO-
MPOJAXKY MEKIYy KPYINHBIMHA aBHAKOMIIAHUSMHM M aBUACTPOUTEIBHONM KOMIIAHUEU
CIIA, npousBonmamue bounru. Beicokas meHa camoisieToB BOMHr He 1O3BOJSET
ABMAKOMIIAHMAM BBIIIAYMBATL BCHO CcyMmy cpady. Ho asuactpourtenbHas
KOMIIaHUSI ~ CTAJIKMBAaeTCsl C  MpodseMoil  oOecrieueHuss  HEnpepbIBHOCTH
IIPOU3BOJICTBEHHOI'O MpOoLiecca U3-3a TOr0, YTO OHA HE MOJIy4Yusa IOJHYH CYMMY
3a TPOU3BEJICHHYIO B CBOIO oOd4epeap MNpoaykuutwo. MmeHHo 3ta mnpobiema
pelaercsi ¢ MOMOIbI0 OAHKOB, MOCPENCTBOM (opPeUTUHIOBBIX omneparuil. baHk
BBIKyMaeT 00s3aTeJbCTBA aBHAKOMIIAaHWH, MpuoOpermet bounrn (B Bume
TOProBOM TpaTThl, IMEPEBOJHOTO WM MPOCTOrO0 BEKCENs), U OJHOBPEMEHHO
BBIIUIAYMBAET OCHOBHYIO CyYMMYy Ha OCHOBAaHWHM COTJIAIIEHUS, 3aKIFOYEHHOTO
MeXAy OaHKOM M aBUAKOMITaHHUEH.

16.3.5. Tpacmoevie onepavuu

Tpacmosvimu onepayuamu B MEXKIYHAPOJIHBIX OAaHKOBCKUX OIEpaIusax
3aHUMAIOTCs 0aHKH, KOTOPBIE BHICTYIIAIOT B KQUECTBE YNPABISIOMINX UMYIIIECTBOM
WJIU JIOBEPUTENBHBIX JIMI] CBOUX KIIMEHTOB.

B kxomMmepueckux OaHKax TpacTOBBIC OTENBI BBITIOJHSIOT CIEAYIOIMIUE TPU
00J1acTH OoIeparui:

- YIIpaBJICHUE MO KEJIAaHUIO KJIMEHTOB UX HACIICIUEM;

- OCYUIIECTBJICHHE YCIYT B KaU€CTBE JOBEPEHHOTO MPEJCTABUTEIIS;

- are’TcKoe (MoCpeTHNUECKOe) 00CTyKUBaHUE.

Ynpaenenue no owcenanuio kiuenmoeé ux Hacieduem. VX OCHOBHBIMHU
3aJladyaMi B YIPABICHUM HWMYIIECTBOM SIBIISIIOTCA BBIHECEHUE CYXKICHUM,
oOecrieueHre IEIOCTHOCTH ©  O€30MacHOCTH HMMYIIECTBA, CBS3aHHOTO C
HacJIeI0BaHUEM, HAJIO)KEHUE aJIMUHUCTPATUBHBIX U3JIEPKEK, OTUIaTa UM BO3BpAT
JI0JITOB, yIUIaTa Hajora Ha UMYIIECTBO U MPEJOCTABICHUE YCIYT HACJICIHHUKAM.
Hamnpumep, Ha npakTHUKE 3TO MOKET OBITh Pe3yJbTaTOM PAaHHEW CMEPTH POJIUTENS
pebeHka.

Ynpaenenue umywecmeom u ocywecmenenue yciayz 6 Kauecmee
006epenH020 npedcmasume’is. ITOT TUI TPAH3AKIUUA TPOUCXOIUT, KOTJIa KJIUEHT
HE MOXET YMpPaBIATh CBOUM HWMYIICCTBOM (JIOM, aBTOMOOWIb, JOMAITHUE
KUBOTHBIE M T.J.) B PE3YJbTAaT€ JIUTEIHLHOTO IMYTEHIECTBUS WIN (PU3NUECKOU
WHBAJIUTHOCTH.

Az2enmckoe (nocpednuueckoe) oocayrycusanue:

* IPUHATHE IIEHHBIX OyMar Ha XpaHCHHE,

= BO3BpAT MPUOBLIN IO IICHHBIM Oymaram;

* uH(OopMUpOBaHHE OeHEPUITNAPOB O JOXO0/aX MO IIEHHBIM Oymaram;

* [TOTAIICHUE MTPOCPOUCHHBIX IICHHBIX OyMar;
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* IpOJaka M TOKYIIKa IIEHHBIX OyMar;

* IPOU3BOJUTH IUIATEKN B COOTBETCTBUU C pacyeTaMu OCOOUI;

= pErucTpanrs CTPaxoBbIX MMOJIUCOB;

* [IPEJOCTABIICHUE B APEHY CEU(OB.

Haxkoner, MOXHO cka3aTh, 4TO B JIF000I 5KOHOMHUKE CYIIECTBYET Pl (aKTOPOB,
BIUSIONINX Ha Pa3BUTHE HETPAJAUIMOHHBIX OAHKOBCKUX omnepammii. B gactHoCTH,
CTaOMJIBHOCTh OOMEHHOTO Kypca HAIMOHAJIbHOW BAaIOTHl IO OTHOIICHUIO K
MHOCTPaHHOM BaJIOTE, MOJJAEpKaHHE OOIEHPUHATHIX HOPM pEalbHOIO YpPOBHS
UHOIAIUA B MEXKIYHAPOJAHOW MPAKTUKE, YCTOWYMBOCTH JOBEpUS KIUEHTOB U
HaceJIeHUs1 K 0aHKOBCKOH cucTeMe.

Bonpocsl

1. Kakoe MecTto 3aHUMalOT KOMMeEpueckue OaHKU B OAHKOBCKOW CHCTEME
CTpaHsbI?

2. Ha xakue 1ienu HampaBJieHa A€SITEIbHOCTh KOMMEPUYECKUX OaHKOB?

3. Kakast 6aHKOBCKasi cUCTeMa OCYIIECTBIIsIA ACATEILHOCTh B Y30€KUCTaHe /10
HE3aBUCUMOCTH M KaK OHa pa3BUJIACh NOCIIE TPUOOPETEHUSI HE3ABUCUMOCTH ?

4. Kakum 3aKOHOM peryJIUpyeTcs NeITeIbHOCTh KOMMEPUYECKUX OaHKOB?

5. Kakoii 0aHk B Y30€KHCTaHE CUMTAETCS MEPBBIM KOMMEPYECKUM OAHKOM, U
Kakue OaHKW ObLTM OpraHU30BaHbI Mociie?

6. TpeOoBaHusi, MOCTaBJIECHHbIE K MHHUMAJILHOMY YCTAaBHOMY KalUTaly
KOMMEpYECKUX OAHKOB.

7. [lopsimok u TpeOOBaHUS 1O MOTYUYEHUIO JTUIIEH3UU KOMMEPUYECKUMH OaHKaMHU.

8. CyIIHOCTb U COCTaB MAaCCUBHBIX ONEpaIiil KOMMEpPUYECKUX OaHKOB.

9.CymHOCTh MOCTOSIHHBIX W HEMOCTOSHHBIX (YCTOMYMBBIX U HEYCTOWYMBBIX)
cpencTB OaHKOB.

10. CymHOCTb 1 COCTaB aKTUBHBIX ONEpaliii KOMMEPUYECKUX OAHKOB.

11. BeicOKO- 1 HUBKOPUCKOBBIE AKTHUBHI OAHKOB.

12. HetpaauunoHHbIe omepaii KOMMEPYECKIX OaHKOB.

13. J1oxo 61 KOMMepUYeCKUX OaHKOB.

14. Pacxo/ibl KOMMEPUECKIX OaHKOB.

TecTbl

1. Ha xakoM ypoBHe 0aHKOBCKOIl CHCTeMbl KOMMepYeckue 0aHKH BeayT
HeSITeJIbHOCTD?

A. Ha nepBoMm ypoBHe.

b. Ha BTOpOM ypOBHE.

B. Ha tpetsem ypoBHe.

I'. Ha weTrB€pTOM ypOBHE.
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2. Kakoe K0JIM4Y€CTBO YCJIYI NMPEAOCTABJIAETCH KOMMEPYECKUMHM OaHKaAMM
KJIHEeHTaM B HAIIIM JHH?

A. Cspime 100.

b. Crime 200.

B. Cspiie 300.

I'. Cerime 400.

3. Korga Obu1 NPUHHAT NeEPBbIl 3aKOH, PeryJMpyKOIIHid [1eATeJIbHOCTH
KOMMep4YeCcKnX 0aHKOB?

A. 1989 .

b. 1991 r.

B. 1993 r.

I.1995r.

4. Korpa ObLIa NpUHATA HOBasi pelaKUMsi 3aKOHA, PeryJHPYIOIIero
AesITeJIbHOCTh KOMMepPUYeCKNUX 0aHKOB?

A. 1996 1. 25 siHBaps.

b. 1996 1. 25 depats.

B. 1996 r. 25 anpens.

I'. 1996 r. 25 utons.

5. Kakasi MUHUMAJIbHAS CYMMA YCTABHOI0 KallUTAJIA ISl AKIMOHEPHBIX U
YaCTHBIX KOMMepYecKuX 0aHKOB ycTaHoBJieHa ¢ 1 suBaps 2011 roga?

A. 5,0 MaH. 1 2,5 MJIH. €BpO.

b. 8,0 MiyiH. 1 4 MIIH. €BpO.

B. 10,0 MyH. 1 5 MuH. €Bpo.

I'. 12,0 MiH. 1 6 MJIH. €BpO.

Ha ckoabko KPYIHBIX I'PYHII ACJATCH PECYPCbI KOMMEPUYECKHUX 0aHKoOB?

6.

A.
b.
B.
I.

7. B pe3yabTare pUCKOBBIX AKTHBHBIX ONlepannii KOMMepUYecKHue OaHKM:
A. O06s13aHbBI OCYIIIECTBUTD 3aTPATHI.

b. Ilomy4arot noxon.

B. IIpusnekaror cpenacraa.

I'. YBennuuBaroT Kanurail.

8. Kakue onepanum c4uTaTCcs BHICOKOPUCKOBBIMMU /1Ji51 0aHKOB?
A. KaccoBele onepanum.

b. Kpenutnsie onepanumu.

B. Oniepanuu, cBsizaHHBIE C OCHOBHBIMH CPEICTBAMM.
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I'. Onepanuu, cBsi3aHHBIE C KJIMECHTAMU.

9. Ha cKOJIbKO IpyNII N0 CTeNeHH BOBJEYEHHOCTH B PUCK JIeJISTCH AKTUBbI
KOMMep4YecKuX 0aHKOB?
A. 2.

b. 3.
B. 4.
I'.S.

10. I'me moJiHO NpuBeIeHbl HETPAAMINOHHbIC 0AHKOBCKHE ONlepanuu?

A. ®akTopuHT, KOHTOKOPPEHT (oBepapadT), popdelTuHr, TpacT.

b. ®akropunr, kpeauT — apeHja (Ju3uHr), popderTHHr, Tpacr.

B. ®axropuHr, Kpeaut—apeHna (JM3UHT), KOHTOKOPpEHT (oBepapadr),
dbopderTunr, TpacT.

I @aktopuHr, KkpeauT—apeHia (JIU3UHT), KOHTOKOPpeHT (oBepapadr),
dbopderTuHr.

11. U3 kaKkuX 10X010B COCTOMT CTPYKTYpa A0X010B OaHka?
A. IIponieHTHBIE.

b. becniporieHTHBIE.

B. [IpotieHTHBIC U OECIIPOIICHTHBIE.

I'. CTOMMOCTHBIE U HECTOUMOCTHBIE.

12. B kaKy1 rpyniy onepamnuii OTHOCATCH 3aTPAThbl 0aHKa?
A. TlaccuBHBIE OmEpaIUN.

b. BanmoTHble oneparumu.

B. AxTuUBHBIE OoniepaInu.

I'. KanuraneHbie onepanuu.
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I'/IABA 17
HEBAHKOBCKHUE ®PUHAHCOBO-KPE/IUTHBIE OPTAHU3ALIUN

17.1. HebaHKoBCKHMe KPeAUTHbIE OPTaHU3ALMH U UX (POPMHUPOBaHUE

HebankoBckue KpeAWTHbIE OpraHu3aldd - 3TO OpraHu3alud, KOTOpPbIE
CHELMATIM3UPOBaHbl Ha MPEJIOCTABICHUU Y3KOro Kpyra OaHKOBCKUX OIEpalMi.
HebankoBckue KpenaWTHbIE OpraHU3allid HE BIPABE BBIMOJIHATH OaHKOBCKUE
onepaiuu. B yactHocTH!

" IPedoCmasiiene PACUemHbIX YCIye U OeHEeN’CHbIX Nepesoo0s IPUOULeCcKUM U
PuzuLecKum auyam,

= omKpvImue U 00CIYHCUBAHUE CUema;

" OMKpbIMue KOPPecnoHOeHMCKUX C4emos U pazmeujeHue cpeocms Ha C8ol
cuem, a makoice opy2ue no0oOHvle onepayuu.

OnHOM M3 OCHOBHBIX MPHYMH BO3HWKHOBEHHUS HEOAHKOBCKUX KPEIUTHBIX
OpTraHM3aINi ABISETCS MPEIOCTABICHUE OBICTPHIX U MaJbIX KPEIUTOB U BBITLIATA
OTHOCHUTENIFHO BBICOKHMX MPOIEHTHBIX TUIATEXKeH, Tak KaKk KOMMEpYECKHue OaHKu
NPEIbSABISAIOT OJMHAKOBBIE YCIOBUS JUIsl KaXKIOTO KPEAWUTa, HE3aBUCHUMO OT €ro
CYMMBI, U B OOJIBIIIMHCTBE CIy4YaeB 3TO 3aHUMAET HECKOJIBKO JTHEH.

B MexayHapoaHOH mMpakTHKe K HEOAHKOBCKUM KPEIUTHBIM OpraHH3alHsIM
OTHOCSITCSL:

O KpeoumHvle COI3bl,

O MUKPOKPeOUmHble OpeaHu3ayuu;

B 10Mbapovl;

O JIU3UH208blEe KOMNAHUU,

O axmopuneo8vlie KOMNAHUU.

JIM3UHTOBBIE KOMITAHWW TOKYTAIOT JOJITOCPOYHBbIE AKTHUBHI B TOJTHOW IIEHE U
BBIJIAIOT WX B JIU3UHT. Pa3nuuaror:

a) unancoswitl 1uzUHS,

0) onepamugnblil TU3UHS.

HebaHkoBckue KpeAUTHbIE OPraHU3alliid B CBOEH AESATENBHOCTH OTJIMYAOTCS
XapaKTepUCTUKAaMH U  OCYILECTBISIOT TOJBKO OIPECIICHHbIE OaHKOBCKUE
OIepaluH.

JlesiTenbHOCTh HEOAHKOBCKMX KPEAUTHBIX OPraHM3alMi CIIelUaIn3upyeTcs Ha
Oonee  y3kux  oOmactax. OTO  TO3BOJSIET MM  COXpaHATh  CBOIO
KOHKYPEHTOCIIOCOOHOCTb.

JlesTenbHOCTh HEOAHKOBCKHUX KPEAMTHBIX OpraHu3aluil Tak CTpPOro He
KoHTposupyercs lleHTpanbHbIM OaHKOM, Kak JAESITEIbHOCTb KOMMEPUECKHUX
O6ankoB. PecypcHas 0aza HeOaHKOBCKMX KPEIWTHBIX OpraHU3allMid COCTOWUT W3
CJIEYIOIINX HCTOYHHUKOB:

® YCMAaBHbIL KANUmail,

® (unancosas nomowsb, nPedoCmMasieHHAs OPYeUM OP2AHUZAYUIM,

® cpedcmaa, npusiedeHHbvle Om KIUeHmos;
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® Kpeoumuvl KOMMepPUeCKUx OAHKO8;

® yucmas npuodbLIL,

® pesepavl, chopmuposantvle us NPUOLLIU;

® nepacnpeoeneHHas npudbLIL NPOULTLIX JIEM.

B PecnyOnuke VY30ekucTaH OTCYTCTBYIOT (DaKTOPUHTOBBIE KOMITaHWU. Wx
GYHKIIUM BBIMONHAIOT KOoMMepdeckue Oanku. OIHAKO OHM HE MOTYT OBIThH
NpUOOpPETEHBI C IPaBaMU perpecca.

JIU3UHTrOBbIE KOMIIAHUM MOTYT KOHKYPHPOBAaTh C KOMMEPUYECKUMU OaHKaMU Ha
PBIHKE JOJITOCPOYHBIX KpeauToB. OHU MPEJOCTaBISIOT B apeHIy JOJTOCPOYHbIC
ToBapbl. CpoK JOroBopa JU3MUHIA COCTABISAET B cpeHeM 3-5 neT. OTpunareabHon
CTOPOHOM JIM3UHIOBBIX KOMIIAHUN SIBJISIETCSI HEXBAaTKa pecypcoB. B oCHOBHOM oHU
BBIHYX/ICHbI CaMU (PMHAHCUPOBATH CBOIO JESATEIBHOCTh, IO3TOMY OHHU B KPYITHOM
MacmTade MpUBJIEKAIOT JOATOCPOUHBIE KPEAUTH KOMMEPUYECKIX OAHKOB.

B PecnyOnuke VY30ekucTaH JM3MHTOBBIMH — OTNEpAIMsIMH  3aHUMAIOTCS
KOMMepueckne ©OaHKM W Ju3uHroBble Kommanuu. (OCHOBHasg TmpobOieMa
3aKJIIOYaeTcss B TOM, YTO KOMMeEpYeckne OaHKH HE MOTyT pPacCYUTHIBATH
NPOIEHTHBIE CTaBKH MO JH3WHTY J0 TEX IOp, TOKa JIM3WHTOMOIy4aTelb He
MOJyYUT OOBEKT JIN3UHTA.

Knupunrossie HanaThl ABIISIOTCS HEOAHKOBCKUMU KPEAUTHBIMU
OpraHM3alMsIMH M OCYILECTBISIOT pacueThl MO YeKaM W MPOU3BOJHBIM LIEHHBIM
Oymaram. KimpuHroBsle majaTbl OTKpPBIBAIOT Ka)KIOMY KJIMEHTY cueTra B OaHKe.
OTu cuera, 10 CyTH, ABJISIOTCS aKTUBHBIMU M MMACCUBHBIMM CUETAMM, TO €CTh OHU
MOTYT UMETh €0ETOBBIN UM KPEAUTOBBII OCTATOK.

Bo MHoOrumx crpaHax neATeabHOCTh HEOAHKOBCKUX KPEAUTHBIX OpraHu3alui
perynupyercs u KoHTponupyercs LlentpanbHbiM 6ankoM. Ho B Takux cTpaHax,
kak Anrnus, 'epmanus u JliokcemOypr oTCyTCTBYeT KOHTpOJIbHAs (PYHKIHS CO
ctoponsl L1b. [TosTomMy nesTenbHOCT, HEOAHKOBCKUX KPEIUTHBIX OpPraHU3alui B
TUX CTpaHax KOHTPOJMPYETCS pErynsaTopoM (uHaHCcOBOro pbiHKA. B xome
KOHTPOJISI COOMIOIat0TCA TPEOOBaHUS K MUHUMAIIBHON CyMM€ YCTaBHOTO KaIruTaia
HEOAHKOBCKUX KPEIUTHBIX OpraHU3aIuil.

17.2. KpeauTHble COI03bI U MX ONEPALUM

Kpeoummnotit corw3 — >T0 KpynmHOe (MHAHCOBOE YYPEKJICHHE B COCTaBE
MUKPO(HHAHCOBBIX OpraHU3alui, SBISIOINICECS KOMMEpPUYECKOW OpraHM3aluei,
3aHUMAIOIICHCA MHUKPOKPEIUTOBAHMEM W KPEAUTOBAHUEM Ha JOOPOBOJBHOM
OCHOBE.

B mnonoxenusx llenTpanpHOoro OaHKa gaHO CJEAYIOIIEE OIpeIelieHUE:
KPEIUTHBIM  COIO30M  SIBJISIETCS  KpEIWTHAas  OpraHu3alus, co3jaBaemasi
IOpUINYCCKAMA W (PU3WYECKUMH  JUIIaMAd  Ha  OCHOBE JOOPOBOJHHOTO
PaBHOIIPABHOTO WICHCTBA C IEJBI0 MPEIOCTABICHUS KPEAUTOB M OKA3aHHS WHBIX
(MHAHCOBBIX YCIYT.

B skoHOMHYECKOW mJMTEpaType KpPEOUTHBIC COIO3BI OIPEACISAIOTCS Kak
HEKOMMEpYeCKne  (UHAHCOBBIC  yupekaeHwms. [lo  HamiemMy — MHCHWIO,
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MEPBOHAYAJILHO KPEIUTHBIE COKO3bI MOTYT CO3/1aBaThCsi HA HEKOMMEPUYECKOU
OCHOBE, HO TJIaBHAs 1IEJIb BCEX KPEIUTHBIX COIO30B, CO3AHHBIX U JEHUCTBYIOIINX B
HacTosIIee BpeMsl B Y30€KHUCTaHe, - 3TO IPUOBLITb.

B Oosee mHUPOKOM CMBICHE KPEAUTHBIM COIO30M SIBJIIETCSI COBMECTHAas
opraHu3alys, KOTOopash MPHUBJIEKAET BPEMEHHO CBOOOJHBIC JICHEKHBIE CPEICTBA
(GUBUYECKUX W IOPUIAWYECKUX JIHUI] ¥ MPEIOCTABISICT KPEAUTHI CBOMM WICHAM 3a
CYET ITUX CPEJICTB.

[To HEKOTOpPHIM JAHHBIM, TIEPBBIE KPEAUTHBIE COIO3BI ObUIM cO31aHbl B 1844
rojly pabounuMu TeKCTWIBbHBIX NpeAnpustuii B Pouneiine, Aurnus. Maes coznanus
KPEIUTHBIX COI030B B 1960-X romax Obuia mojjepxana aBcrpuiiieM dpuapuxom
Paiipdunuiem u nemuem lllynbre-/lenmuuem. B To xke Bpems, pa3BuBajach u
JESTENHHOCTh KPEIUTHBIX COI030B, OHM BOIUIM B (DMHAHCOBYIO CHUCTEMY CTpPaHbI
KaK ()MHAHCOBBIC HHCTUTYTHI.

PaiiddanuieH sBiasieTcss OCHOBATEIEM MEPBOM KPEAUTHOM JIMHUU JISI CEIbCKOTO
XO0351CTBA, a TAK/KE IIEPBOT0 TOPTOBOI'O KPEAUTHOTO COIO3A.

OcHOBHasI AEATEIBHOCTh KPEOUTHBIX COK30B, co3nanHas [lynie-/dennuem,
ObUTa cocpefoTOueHAa Ha MPEIOCTABICHWH YCIYT B TOpOJaX PEMECICHHUKAM U
MpEeNPUHUMATEISIM.

B nHacTosimee BpeMsl KpEOUTHBIE COIO3bI HIUPOKO Pa3BUThl B COEIMHEHHBIX
[ITatax, Kanane, Upnanauu, Asctpanuu, FOxuoit Kopee u Ha TaiiBaHe, a Takxke
B HekoTopbix cTpanax CHI™ (Poccus, Kazaxcran).

Ilaccugnvie onepayuu KpeoummHsvlX C010306 - 3TO OIEPALUH, CBSI3aHHBIE C
MIPUBJICYEHUEM CpEACTB. KpeauTHble COIO3bl MOTYT IPUBJIEKATh CPEACTBA
MOCPEJICTBOM T1a€B, CPOUHBIX M cOeperaTtelbHbIX BKJIAJ0B M KPEAUTOB JIPYTUX
(bMHAHCOBBIX YUPEKICHNN. AHATOTUIHBIM 00Pa30M OIepaIii KPeIUTHBIX COI030B,
CBsI3aHHBIE ¢ (POPMUPOBAHUEM TIPHOBLIH, TAKKE MOTYT OBITh KJIaCCH(DHUITMPOBAHBI
KaK 1 aCCUBHBIC OIEPALUU.

OCHOBHBIMM ~ TMACCUBHBIMH  OMNEpalUSIMU  KPEOUTHBIX  COIO30B U
HEO0OXOMMOCTBIO MX OPTaHMU3AIINH SBIIICTCS (OPMHUPOBAHNE YCTABHOTO KalMUTAaIa.
B3HOCBI  KpeOUTHBIX COKO30B  (YCTaBHbIM  KamuTtaid) (OPMUPYIOTCS  €ro
YUPEIUTEIISIMU.

YcTaBHBIN KanmuTain KPEAUTHBIX COIO30B MOXKET (POPMHUPOBATHCA U3 JICHEKHBIX
CPEACTB, a TAKXKE JPYroro UMyIHIECTBA, KOTOPOE MPEBBIIAET ABAAUATH TPOLICHTOB
ycraBHOTO (oHAa [JaHHOW opraHu3anuu. He pazpemaercs ¢GopMupoBaTh
yCTaBHBIN (DOHJ] KPEIUTHBIX COIO30B U3 KPEIUTHBIX M 3a€MHBIX CPEJICTB U JIPYTUX
MIPUBJICYEHHBIX CPEJICTB.

Cpounble U cOeperaTebHBIC JCTIO3UTHl KPEAUTHBIX COI030B (hOPMHPYIOTCS 32
CYET €ro 4ICHOB Kak (PU3WYECKUX, TaK U IOPUIWYECKUX JIUI, a TaKKe
WHJIMBUAYAJIBHBIX TPEATPUHUMATEIICH.

Cinenyer OTMETHTh, YTO BBICOKHE MPOLICHTHBIE CTAaBKH MO CPOYHBIM U
cOeperaTenpbHBIM JCTIO3UTAM B KPEAWTHBIX COIO3aX IIOBBIMIAIOT WHTEPEC
HACEJIEHUSI K HAKOIUICHUIO JENO3UTOB B KPEOUTHBIX coro3ax. OpHako 3To
MIPUBOJIUT K PUCKAM, CBSI3AHHBIM C JICTIO3UTAMH.

Kpemutabeie coro3b1, Oyaydu (GUHAHCOBBIM YUYPESKICHHEM, HYXTAIOTCS B
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OonbBIIIEM KONMHMYECTBE pecypcoB. KpemuTHbie COr03bI, oOOpamarT ocoboe
BHUMaHHE Ha YJOBJICTBOPEHHWE OTOM MOTPEOHOCTH W3 OCHOBHOTO KamHTala,
JEMIO3UTOB M HepachpenesieHHoW mnpuObuin. Tem He MeHee eclid CpeICTB,
MOJIYYCHHBIX 3a CUET ITHX HCTOYHHUKOB HEIOCTAaTOYHO, TO OHHU MpeOerarT K
KPaTKOCPOYHBIM H JIOJATOCPOYHBIM KPEIUTaM KOMMEPUYECKIX OaHKOB.

AKmueHnble onepayuu KpeoOumHbIX COI0306 TIPEACTABISAIOT COOOWM KOMILIEKC
MEpPOTIPUATUM, CBSI3aHHBIX C CcoO3JaHueM d(PPEeKTUBHONW NPUOBUIA C IIEJIBIO
dbopMHpoBaHUsS CO3JAHHBIX (DMHAHCOBBIX PECYPCOB B PE3YJIbTATE€ MMACCUBHBIX
orepanuii. AKTUBHBIE OTEpaIii KPEIUTHBIX COI030B MOTYT OBITh CTPYNITUPOBAHbI
M0 DHKOHOMHMYECKOMY XapakTepy MX Olepaluid Ha .mamepudaivHvle U
HeMamepuaibHble aKMmMuebl, PUCKOBAHHbIE U HE CBA3AHHblE C PUCKOM AKMUBHI,
NpUHoOCAWUe U He NPUHOCAUUE 00X00bl AKMUBHL.

MamepuanvHvle akmuébl KPEAUTHBIX COIO30B HAIpPSIMYIO CBSI3aHBI C HX
TeKYIIUMHA aKTUBaMH W HWMYIIECTBOM. Hampumep, HamudHBIC IEHBIM B Kacce,
KpEAWTHI, OCHOBHBIE cpeacTBa. K Hemamepuanvnvim axmueéam OTHOCSTCS
nporpaMMHOe oOecredeHne, MPUOOPETEHHOE IS OpraHM3alfH ACSITeIbHOCTU
KPEAUTHOTO CO03a, JIETI0BAast PEImyTaIus 1 T.1.

Kak wm3BecTHO, OOJbINasi 4acTh OIEparuii, OCYIIECTBISIEMBIX KpPEIUTHBIMH
OpraHu3alusIMH, HaMpsMyl CBsi3aHa C puUCKOM. [loaToMy JnesTenbHOCTh
KPEIUTHBIX COIO30B TaKXKe CBs3aHAa C ATUM. B ATOM OTHOIIEHWM AaKTHUBHBIE
oTepaly MOAPA3ACISIIOTCS HA PUCKOBAHHbIE U HE CBA3AHHbIE C PUCKOM AKMUBHL.
Omnepaliii KpeIUTHBIX COI030B, CBA3aHHBIE C PUCKOM, HAMpPSIMYIO 3aBUCIT OT
(dbopMHpOBaHUS €T0 J0XO0JI0OB, TO3TOMY YEM BBIIIE PUCK, TEM BBIIIE Oy/IeT 00beM
MOJIYYEHHBIX JI0X0JI0B KPEUTHOTO COI03a U HA00OPOT.

K puckosannvim onepayusm KpEeOUTHBIX COIO30B OTHOCSTCS BbIJaHHBIC
KPEIUThI, HHBECTHUITNH, JTU3UHT U IETIO3UTHI (pu3ndeckux Jull. K despuckosvim oce
akmueam MOXXHO OTHECTH HaJIMYHBIC JCHBIM B Kacce, JIEHEXHBIC CPEICTBA B
KOMMEpYECKUX OaHKaX, OCHOBHBIC CPEJICTBA U APYTHE aKTUBHI.

He Bce omeparuu KpeaUTHBIX COIO30B MPHUHOCAT JOXOJ, TaK KaK OHU TaKKe
00s13aHBI  OCYIIECTBJISITh ~ HEKOMMEPYECKHE  ONEpamuyl I OpTraHu3aIluu
JeSTENbHOCTH CBOEM opranusauud. Hampumep, JeHexHBbIE oOmepanuu ¢
HaJIMYHBIMU JIEHbIaMH, OCHOBHBIE CPEJICTBA M CPEACTBa Ha OAHKOBCKUX CUETaxX
MOTYT paccMaTpUBAThCS KaK aKkmugbl, He NpuHocsaujue 00xoo.

Ipunocawue 00x00 axmuevbi KPEIUTHBIX COIO30B MOTYT BKIIIOYATh KPEIUTHI,
WHBECTUIIMM, JIM3UHT U CPOYHBIC JEMO3UTHI, MPEJOCTABICHHBIC JPYTUM
YUPEKICHUSIM.

17.3. MUKpOKpeAUTHbIC OPraHNU3AIUU
B Pecnybnmuke VY30ekwcraH co3gaHa HeoOxoammas TipaBoBas 0aza IS

dbopMupoBaHus HEOAHKOBCKMX KpPEIUTHBIX OpTraHM3alMii, B TOM 4YHUCIE IS
(GYHKIIMOHUPOBAHMS U OKA3aHUsS yCIYT MUKPOKPEIUTHBIX OpPraHu3alni.
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OcHoBaHMEM Uil  OCYUIECTBJICHHUS  JACSATENBHOCTH  MHKPOKPEIUTHBIX
OpraHu3alui CiIykuT 3aKOH «O MHUKPOKPEIWTHBIX OpraHu3anusx». B ganHHoM
3aKOHE B 3 CTaTbe JAETCsl ONPEAEICHNE MOHATUS MUKPOKPEAUTAS OPTaHU3aLIHs.

MHUKpOKpEANTHON OpraHHA3alueH SIBIIACTCSA IOPUANYECKOE JIU1LO,
OCYIIECTBISIOIIEE ACSITENFHOCTh O OKAa3aHHWIO YCIyr B cdepe MpeaocTaBICHUS
MUKPOKpEIUTa, MHUKpO3aliMa, MUKpPOJM3WHIa, M  OKa3blBAKOIIEEe  HHbBIE
MUKPO(QHUHAHCOBBIE YCIYTH, B COOTBETCTBUU C HACTOSIIUM 3aKOHOM.

MukpokpeauTHas opraHu3anys BIPaBe B YCTAHOBIECHHOM IOPSAKE OTKPBIBATH
OaHKOBCKHE cueTa Ha TeppuTopuu PecyOnuku Y30ekucran.

MukpokpeauTHass OpraHM3anus HE BIPAaBE HENOCPEICTBEHHO 3aHUMATHCS
IIPOU3BOJICTBEHHOH, CTPaxoBOH, TOPTOBO-IIOCPEAHUYECKON 51 WHOU
NEATENBHOCTBIO, HE IIPEAYCMOTPEHHONW 3aKOHOM. MUKpOKpEIUTHAsI OpraHn3anus
MOJKET OKa3bIBaTh CICAYIONINE BUIBI MUKPO(DHHAHCOBBIX YCIYT:

— TMpPeAO0CTaBIEHNE MUKPOKPEIUTOB HIIM MUKPO3aiMOB;

— TIOKYIKa U MPOJIaXka JOJTOBBIX 0053aTeNbCTB ((haKkTOPUHT);

— MUKpOJIM3UHI ((puHaHCOBas apeHjga), Mo KOTOPOMY MHUKPOKpEIUTHAs
OpraHu3alys BBICTYNAET B KAYECTBE JIM3UHIO1ATEIS;

— OKa3zaHWe JPYruX BHJIOB  MHUKPO(DMHAHCOBBIX  YCIYT,  BKJIIOYas
MPEIOCTaBICHUE  TMOTPEOUTENBCKUX  KPEIUTOB, B COOTBETCTBUU  C
3aKOHOJATEIBCTBOM.

[loHATHE O MUKpPOIU3HHIE, MUKPOKPEAUTE U MUKPOAOJTrEe NaHbl B 3akoHe "O
MUKPO(PHUHAHCUPOBAHHUH".

MuKpPOKpeauTOM  SBISIOTCS  JEHEXKHBIE  CPEICTBA,  IPENOCTABIISIEMBIC
3a€MILMKY Ha OCYILIECTBIICHUE MPEAIPUHUMATEIBCKON NEATEIBHOCTH Ha YCIOBHSIX
IUIATHOCTH, CPOYHOCTH U BO3BPAaTHOCTM B CyMME, HE IPEBbIIAIOLIEH
THICSIUEKPATHBIA pa3Mep MUHUMAaIbHOM 3apaboTHOW IuIaThl. MUKpPOKpenuT B
COOTBETCTBHUH C JOIOBOPOM (LI€I€BOM MUKPOKPEIHUT), MPEJOCTABISAETCS 3aEMIIUKY
Ha yCJIOBUAX UCIOJIb30BAHUS ACHEKHBIX CPEICTB ULl ONPEICIICHHBIX LIEJIEH.

Mukpo3aiiMoM  SBISIIOTCA ~ JIGHEKHBIE  CPEJICTBA,  IMPEJOCTABIIIEMbIC
MUKPOKPEIUTHBIMA OpPraHM3AIMsIMH  3aeMIIUKY — (QHU3WYeCKOMy IHUIly Ha
YCIOBHSIX CPOYHOCTH M BO3BpPaTHOCTH, a B CIyyasx, MPeIyCMOTPEHHBIX
JOTOBOPOM, M IUIATHOCTH, B CyMME, HE€ IMPEBBIIIAIONIEH CTOKPATHBIA pa3Mep
MUHUMAJIBbHOHN 3apa00THOM TIIATHI.

MuKpOJIU3UHIOM SBJISIETCS yCiIyra, IpeaycMaTpuBarollias MNpuoOpeTeHne
OpraHM3aliel, OKa3bIBAIOIIEH MHUKPO(UHAHCOBBIE YCIYIH, MO IOPYYEHHIO
JIM3UHIONOJydaTeNsl y TPETbed CTOPOHBI MMYINECTBA W IPEJOCTABICHUE €r0
JIM3MHIONOJIy4aTeI0 BO BIJIAJICHUE U IIOJB30BAaHHUE 3a IUIATY Ha OIIPENEJICHHBIX
JOTOBOPOM  YCIIOBHSIX. MHUKpPOJIM3HHT MPEAOCTABISAECTCS Ha OCYLIECTBICHUE
IIPEANPUHAMATEIBCKOW JEATENBHOCTH B COOTBETCTBUU C 3aKOHOJATEIBCTBOM O
JIM3UHIE B CYMME, HE IIPEBBIIIAIOIICH JBYXTHICIYEKPATHBIN pa3Mep MUHUMAIbHON
3apabOTHOM TLIATHI.

B crpaHe MHKpOKpEOWTHBIE OpraHHW3allH, HapsAAy C OaHKaMH, PAaCIIUPSIIOT
CBOM YCIYrM [UJIsl TPEJOCTABICHHS MHUKPOKPEIUTOB M MUKPOJIM3UHTA IS
HAaCEJICHHUSL.
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MUKpOKpeaUuTHAs OpraHu3alus MOXKET OKAa3blBaTb KOHCYJIbTAllMOHHBIE H
MH()OPMAIIMOHHBIE YCIYyTH, CBSA3aHHBIE C MPEJOCTABICHUEM MHKPOKPEIUTOB,
MHUKPO3aiiMOB, MUKPOJIM3HHTA ¥ OKa3aHHEM WHBIX MUKPO(PHUHAHCOBBIX yCIYT.

MukpokpeauTHas OpraHu3anys He BIIPABE:

- BBIJABaTh JOJITOBBIE 00S3aTENbCTBA M TMOMY4YaTh BKJIAABI C IOPUAMYECKHUX H
(bU3NYECKUX JINULI;

- IPUBJIEKATh 3a€MHBIE CPEICTBA Y (U3NYECKUX JIMII, 32 HCKIIOUYEHHUEM €ro
yupenurenen (yuacTHUKOB, BIIAJICNIbLIEB);

- BBICTyNaTh TapaHTaMM WJIM TapaHTUAMH O053aTENbCTB CBOMX YUpeauTeNeH
(Y4acTHHKOB, BIAJENIbLIEB), a TakKXK€ IMPENOCTABIATh JIPYyIHE€ CIOCOObI
o0ecrnedeHns uX BbIIIOJHEHUSI.

HenTtpanpHblii O0ank PecrnyOnuku Y30€KUCTaH OCYIIECTBISET PETYJIUPOBAHUE
NEATEIIBHOCTH ~ MHUKPOKPEAUTHBIX  OPraHM3allMii €  LEIbI0  MOIJIEpKaHUsA
cTaOuiapbHOCTH  (UHAHCOBOM CHCTEMBI, OOECIEUEHHs 3alUThl HHTEPECOB
3a€MIIUKOB U KPEIUTOPOB B COOTBETCTBUU C 3akoHOM "O LleHTpanmbHOM OaHKe
PecriyOnmku V36ekuctan".

LenTtpanpubiii 6ank PecryOnukn Y30ekucraH B MOpsAIKE, IPETyCMOTPEHHOM
3aKOHOAATENBCTBOM:

— YCTAaHABJIMBAE€T MUHUMAJIbHBIN pa3Mep yCTaBHOTO (hOHIa MUKPOKPEIUTHBIX
OpraHuM3alvii U oOs3aTeNbHbIE A HUX IpaBWiIa NpPOBEACHHs (PMHAHCOBBIX U
KAaCCOBBIX OIepaluii, BeeHUsI OyXralaTepcKoro y4eTa i OTYETHOCTH;

— TPOBEPSET JACATEIBHOCTh MHUKPOKPEAUTHBIX OpPraHM3allMi ©  JaeT
oOsi3aTenbHbIC ISl UCTIONHEHUS MPEANUCcaHusl 00 YCTpaHEHUH BBISABICHHBIX B UX
NEATEIIbHOCTH HAPYIIECHUN;

— YCTAHABIMBAET KBaJIM(UKAIIMOHHBIE TPEOOBaHUSA K  PYKOBOJIUTEINIO
WCITOJIHUTEJIEHOTO OpraHa MUKPOKPEAUTHON OpraHU3alvy;

— OIpaHUYMBAECT  NPOBEJACHUE  OTAEIbHBIX  (PUHAHCOBBIX  OIEpaluil
MUKPOKPEIUTHON OpraHu3aluy Ha CPOK 10 TPEX MECSLIEB;

— TPUOCTAHABIIMBAET, NPEKpaAllaeT JCHUCTBUE WIM AaHHYJIHUPYET JHULEH3UIO
MHKPOKPEIUTHON OpraHU3alUN.

— 7a€T yKasaHUs IO YCTPAHEHUIO HapylIEHUN 00s3aTeNIbHbIX TpeOOBaHUMN
JNOKYMEHTOB;

— ompenenser TpeOOBaHUS 1O NPOBEACHUIO ayauTa JIE€ATEIbHOCTH
MUKPOKPEIUTHOW OpraHu3aluy;

—  omnpenenser TpeOOBAHUS K KB (DUKAITIH PYKOBOJUTENS
HCIIOJTHUTEIIBHOTO OpraHa MUKPOKPEAUTHON OpraHu3aluu;

— B Clly4ae HapylleHHs] TpeOOBaHUI 3aKOHOJATENIbCTBA O MUKPOKPEIUTHBIX
OpraHM3alMsIX U YJKOHOMUYECKUX HOPMATHUBOB, HajlaraeT mwrpad B pasMepe 0JHOTO
IpOLEHTa OT MHUHHMAJIBHOTO pa3Mepa YCTaBHOTO (OHAA MHUKPOKPEIUTHON
OpraHu3allly;

— OIPaHUYMBAET TMPOBEACHUE OINPEACICHHBIX (PUHAHCOBBIX ONEPALMIA
MHKPOKPEIUTHON OpraHN3aled Ha CPOK J10 TPEX MECSLIEB;
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— TMPUOCTAHABIMBACT WJIU MPEKpaIaeT JSHCTBUC JINIICH3UNU MUKPOKPEIUTHOMN
OpraHH3aIliH.

Hwuxe B Ta611.4 npusenena oryetHocTh OOO «MUKpOKpeIUTHAST OpTraHU3aIMs
Mega-investment”.

Tabnuya 4

BbanancoBas oryeTHOCcTh OO0 «MUKpOKpeAuTHASA opranu3anus Mega-
investment” mo uroram 2016 roga

8 MbIC. CYM
IToxkazarenn Cymma
AKTHBBI
Hannusble neHpru B Kacce U ApYyrue IUIaTeKHbIE JOKYMEHTBI 26 825
CpencTBa K MOJTYy4YEHUIO 57 390
Hauucnennsie NpOLEHTHI K MOJIYYEHUIO 102 889
Kynnennas nebutopckast 3a0KEHHOCTh — (DaKTOPUHT 0
Kpeautsl, uncreie 2427 205
OCHOBHBIE CPEJICTBA, YUCTHIE 24 834
Jpyrue akTuBbl 64 029
Bceero aktuoB 2703172
O0s13aTEeILCTBA M KANIMTAJ
Oo0si3aTesbCTBA
KpeauTsl k orutare 1363 569
HauucneHHnble HAJIOTH K OIJIaTe 19 671
Jpyrue o0si3aTenbpCcTBa 26 895
Bcero o6s3aTennpcTB 1410135
Kanuran
YcTaBHOM KanuTal 1 001 043
Hepacnpenenennas npuObLIb 360
[TpuObLIb (YOBITOK) TEKYIIETO roja 291 634
Bceero kanuran 1293 037
Bcero o0s3aTenbpcTBa M KaruTami 2703172

ITepBonauanbHO Ha ocHoBaHMM IlomoxeHuss «O TOPSAKE JTULEH3UPOBAHUS
NESATeIbHOCTH MHUKPOKPEIUTHBIX OpraHu3alldiiy, MUHUMAJIbHBIA yCTaBHBIA (POH]
MUKPOKPEIUTHBIX OpraHu3aluii, co3laHHbIX B TalikeHte, ObUI OMNpENESiCH B
skBuBajeHre 20 000 eBpo Wi MHKPOKPEAUTHBIX OpPraHU3alui, CO3/IaHHBIX B
IPYTMX HAaCEJIEHHBIX MyHKTax B skBuBasieHTe 10 000 eBpo.
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Tabnuya 5
Ot4er 0 punancoBbix pesyiabraTax Q00 « MUKpOKpeAUTHASA
opranmn3anusa Mega-investment” mo uroram 2016 roaa

8 MblC. CYM
IToxka3arenn Cymma
IIpoueHTHBIE 10X0ABbI

[IpoueHTHBIE [TOXOIBI 1O MHUKPOKPEAUTAM BbIJIaHHBIM 1292 067
(bU3HYEeCKUM JIMIIAM

Bcero npo1neHTHBIX JOX010B 1292 067

IIpoueHTHBIE pacxoabl 0

YucTtele NPOLEHTHBIE JOXOABl JI0 OIEHKH BO3MOYKHBIX 969 680
yOBITKOB 10 KpEeAUTaM

UucTtele NPOLIEHTHBIE MOXOAbI IOCJIE OIEHKH BO3MOYKHBIX 969 630
yOBITKOB 10 KpEAUTaM

becnipoueHTHBIE 10X0AbI
Jlpyrue 6ecripoIieHTHBIC JOXOIbI 19 680
Bcero 6ecnporieHTHBIX JOXOI0B 19 680
BecnponenTHbIE pacxobl

Pacxo/pl 32 yCiIyru, OKa3aHHbIE M TIOCPEAHUYECTBO 46 747

Bcero 6ecniporieHTHBIX pacxojoB 46 747

Yncras npulbLIb 10 ONEPAIMOHHBIX PACX0/I0B 942 414

OnepanuoHHbIe Pacxoabl

Pacxonpl mo 3apaboTHO# TUIaTe COTPYAHUKOB U JPYTHE 110 169
pacxoJbl

Pacxojel 1o apenzie u 00ecrneYeHnIo 63 357

KomaHaupoBoUHbIE TPAHCIIOPTHBIE PACXO/IbI 3217

AJIMUHHUCTPATHUBHBIE PACXO/IbI 4 813

Pacxoapl mo n3zHocy 9 832

CTpaxoBaHHE, HAJIOTH U APYTHE PACXOIbI 49 232

Bcero onepanoHHBIX pacxo/10B 240 620

OueHKa He KpeIMTHOro YObITKA

Yucras leflﬁbliIb A0 YIUIAaThl HAJIOTOB W BHECEHUA 701 794
APYTUX TOTOJTHEHNH

HaJgor Ha npudbu1b 67 161

IIpudbLIb 10 MONIPABOK 634 633

[TormpaBKu K MpUOBUIH, YUCTHIC -389 000

Yucrast npudbLIb 245 633

B cootsercTBunm ¢ IlocranoBnenuem Ilpesnnenra «O mepax mo najapHEUIIEMY
Pa3BUTHIO U TOBBILIEHUIO YCTOWYUBOCTH M OAHKOBCKOM CHUCTEMBI PECITyOIUKI»
NeITI1-3270 ot 12 centsi6ps 2017 roma, ¢ 1 oxtsab6ps 2017 rona MUHUMAIIBHBIN
pa3Mep YCTaBHOI'O KamnMTajga MUKPOKPEIUTHBIX OpraHU3alfil ObLI ONpeaesieH B
pazmepe — 2,0 MiIpJI. CyMm.

233



Hnsa co3manus ¢uinana MHKPOKPEAMTHOM OpraHu3aldyd  HEOOXOAUMO:
- UMETh yIOBJIECTBOPUTEIHLHOE ¢dbuHaHCOBOE MIOJIO’KEHUE;
- COOTBETCTBOBAaTh TPEOOBaHWSAM 3aKOHOAaTenbcTBA W lLleHTpampHOrO OaHka;
- UMETh HEOOXOIUMBIC MPOTPAMMHO TEXHUYECKHE CPEJCTBAa M OOecrieueHue, a
Takke KBaTU(UIIUPOBAHHBIM OyXTanTepCKUil TMepCOoHad Il  COCTaBJICHHS
KOHCOJIUJIUPOBAHHOTO JTHEBHOTO OyXTajaTepCcKOro Oananca;
- OCYLIECTBIISITh CBOIO JESATEIBHOCTH HE MEHEE JABYX JIeT C JaThl BbLAAYU
JULCH3UY;

- IMETh COOTBETCTBYIOIINE IOMEILEHUS U

@DUHAHCOBOE TIOJIOKEHUE MUKPOKPEAUTHOM oOpraHuszaiui, oO0Oopyl0BaHUE,
OTBEYAIOLIUE TpeOOBaHUSIM [enTpanpHOTrO OaHKa, CUMTAETCS
yJIOBJIETBOPUTEIbHBIM B CJIETYIOIINX clyJasix:
- Hamu4Me YUCTOW TpHOBUIM MO TOKa3aTelsM 32 TEeKyIUd  TO;
- €ClId CyMMa MPOCPOUEHHBIX KPETUTOB 3a MOCJIEIHUN T/l COCTaBisIeT MeHee 5%
OT KPEAUTHOTO MOPTQENT MUKPOKPEIUTHON OpraHU3aIlny;

- MHKPOKPEAWTHBIE OpPraHM3ald MOTYT CO37aBaTh CBOHM (WIMAIBI, €CIH
mocJie BbIYETa M3 OOMIETr0 KamuTajda MUKPOKPEIWTHOW OpPTraHM3alMd yCTaBHOTO
dboHga w OE3BO3ME3NHO IMMOJIYYESHHOTO HWMYIIECTBA OCTAaBIIMWCS KaIATAaJ
cocraBisieT He MeHee 10% akTUBOB MUKpPOKPEIWTHOM OpraHu3ali B TEUEHUE
IPOLLIOTO roja.

17.4. Jlom0apabI 1 uX 00pa3oBaHue

Jlomoapoer — cnenyann3upoBaHHbIE KOMMEPYECKHE OpPraHU3alMK, OCHOBHOU
BUJI JICITEILHOCTU KOTOPBIX SIBJISIETCS BbIlaya KPATKOCPOUHBIX KPEIUTOB IO
3QJI0r ABWKAMOTO HMMYLIECTBA TpaKJaH M HX XpaHeHue. B 3aBucumocTtH OT
CTENEHU ClelHAIN3alu, JOMOapApl TPUHUMAIOT B 3aJI0T 30JI0ThIC U3JEIUS WU
aBTOTPAHCIIOPT. Bemm OnEeHMBAaKTCS 10 B3aMMHOMY COIVIAIIEHUIO CTOPOH.
KpenuT BbI1aeTcst HAa OCHOBE JIOTOBOpa MEXIY JOMOAapAOM U JIULIOM MOJIYYarOIIUM
KpEeIuT.

[IpunsTO CUMTATh, UTO NEPBBIC JOMOAPABI BO3HUKIN TPUOIU3UTENIBHO B XV
Beke Bo @panmum um Obuin oOpa3oBaHbl ToproBuamu u3 Jlombapauu. Taxum
00pa3oM, BO3ZHUK TEPMHH «JIOMOap/», IPUMEHSEMbII U B HACTOSILEE BPEMSL.

OnHolt u3 0coOeHHOCTEN TOMOApAOB ABIAETCA TO, UTO 3TU 3aBEACHUSI UMEIOT
BO3MO>KHOCTh OBICTPOrO MPEJOCTABICHUS HY)KHOM CYMMBI JCHET HYXKJAIOLIUMCS
kiaueHTaM. Ilpu 3ToM B OONBIIMHCTBE CIy4yaeB B KayeCTBE 3aJi0ra MPUMEHSIOTCS
nparoneHHblie uznenus. [Ipu 3ToM toMOapaHast opraHuzanus, IPUUUTAOIIUECS i
CyMMBI IUIaTEXKa 3a KPEIWUT BBIUATAET U3 CyMMBbI Kpeanta. CymMma HayMCIEHHBIX
IIPOLIEHTOB 3a KPEIUT JIoMOap/Aa pacCUNTHIBAECTCA CIEYIOIIMM 00pa3oM.

Hanpumep, cymma kpeaura — 1,0 MITH. cyM, MECSTUHBIN TTPOLECHTHBIN TIATEXK —
3 %, CpOK UCIOJIb30BaHUS Kpeauta — 20 THEH.

Hcexons n3 cymMMBl KpeuTa, IPOLIEHTHBIM IIAaTEX IO JAHHOM CyMME KpeIuTa
onpenensaercs caeayrommum oopazom: 1000000*0,003*20=60000 cym.
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B VY36ekucrane gsomMOapabl BXOIAT B KPEOUTHBIE OpPraHU3alldd, OTHOCSIIUECS
KO BTOPOMY YPOBHIO OQHKOBCKOM CHUCTEMBI.

Bomnpocsl

1. CymHOCTh MUKPO(HUHAHCOBBIX OpPraHU3aIINH.
2. KpeauTtHbie COr03bI U UX (DYHKITHH.
3. TpeboBanusi, NpeabsIBIsIEMbIE K OpTraHU3alUH KPETUTHBIX COIO30B.
4. AKTHUBHBIE ONIEPALIU KPEIUTHBIX COKO30B.
5. I[TaccuBHBIE Olepaliy KPEAUTHBIX COIO30B.
6. J10X0IbI KPEUTHBIX COFO30B.

7. Pacxoapl KpEIUTHBIX COKO30B.

8. HeoOxomuMoCTh OpraHu3amuu JIOMOapI10B.

9. Peructpariust 1oM0ap/10B U UX JUIEH3UPOBAHUE.

10. KpenutHbie onepanuu 1oMOapa0B.

TecTbl
1. B kakoe 3BeHO O0AHKOBCKOW CHCTEMbI BXOAST MHUKPO(QHHAHCOBbLIE
OpPraHu3anuui?
A. B nepBoe 3BE€HO.
b. Bo BTOpOE€ 3BEHO.
B. B tpertse 3BeHO.
I'. B yeTBepTo€ 3BEHO.

2. T'me nNpaBWIBHO TMeEpPeYUCIEHbl Y4YpeXKIeHUsl, OTHocsIIuecss K
MHMKPO(PHHAHCOBBIM OpraHu3auusaM, COIJIACHO 3aKOHOAATeIbCTBY
Pecny0siuku Y3oexkucran?

A. baHKH, KpeAUTHBIE COI03bI, TIOMOAPABI U IPYTHE KPSIUTHBIC OPTaHU3aIIHH.

b. banku, MUKpOKpEAWTHBIE OpraHU3allMy, JOMOApIbl U JIPYrue KpeIUTHBIE
OpraHU3alHH.

B. KpeautHble coro3bl, MUKPOKPEAUTHBIE OpPTaHU3AlMU, JIOMOApAbl U JApyrue
KpEAUTHBIE OpraHu3aluu.

I'. baHkM, KpeIUTHBIE COIO3bl, MUKPOKPEIUTHBIE OpraHu3aluu, JIOMOapAbl U Jp.
KpPEAUTHBIE OpraHu3aluu.

3. Kakasi opranm3anusi B CTPYKType MHKPO(QHUHAHCOBBIX OpPraHu3auuii
CUMTAETCS] OCHOBHBIM (PUHAHCOBBIM yUpe:KIeHuem?

A. MUKpOKpeAUTHBIC OpraHU3aIliH.

b. Kpenutnasie coro3bl.

B. JlomGapasi.

I'. COeperarenbHbIE KAaCcCHhI.

4. Fue H Korjaa BII€PBbIC€ BOSHUKJIHN KPECANTHLIC opraHusauun?
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A. B 1844 r. B Aarimu B r. Pounei.

b. B 1845 r. Bo ®pannuu B 1. [Tapmk.

B. B 1846 1. B CIIIA, B mrtate Jlyn3uana.
I'. B 1847 r. B 'epmanuu B ropoae Jlonymn.

5. IlaccuBHbBIE onepanyu KPeAUTHBIX COK30B:
A. IIpuHOCAT UM 1OXOA.

b. MOTHUBUPYIOT UX J1€71aTh PACXO/IBL.

B. CuuTarorcsi puCKOBBIMH ONIEPALIUSIMH.

I'. CuuTaroTcsi akTUBHBIMU OTEpaALlASIMHU.

6. AKTHBHBIC ONIEPALIMH KPEeAUTHBIX COI30B:
A. TIpuHOCAT UM TOXOJ.

b. MOTHBUPYIOT UX J€NIaTh PACXOMBI.

B. Cuurtarotcst 6€3prCKOBBIMH OTMIEPALUSIMH.

I'. Cuurarorcs MaCCUBHBIMU OIEPALIUSMH.

7. K kakomy THILy (JUHAHCOBBIX YUPEKACHUH OTHOCATCH JJOMOApabI?
A. Kommepuecko-(hMHaHCOBBIM yUPEXKICHUSIM.

b. Opraauszanusm, OCyIECTBISIOIINAM PaCUYETHI.

B. Cuurarotrcs nocpelHU4eCKUMU - (PUHAHCOBBIMU YUPEXKICHUSIM.

I'. Cnenuanu3upoBaHHBIM KOMMEPUYECKUM YUPEKICHUEM.

8.Kakoe yupexaeHue perucTpupyer H JIMHEH3UPYET [AeATEJbHOCTH
Jomobapaos?

A. leHTpanbHblii OaHK.

b. MuHUCTEPCTBO FOCTULINH.

B. MuHucTepcTBO (pMHAHCOB.

I'. Accommanusa OaHKOB.
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I'/IABA 18
BAHKOBCKHE KPU3UCHI

18.1. IIpynHbBI BOSBHUKHOBEHHS 0aHKOBCKMX KPH3HCOB

JIro6oit Kpu3uc, B TOM 4uCie M OAHKOBCKHI, BO3HUKAET H3-32 HAPYIICHUS
AKOHOMMYECKUX MPOLIECCOB. B pe3ynbTaTe MOTEPH HAMOHAIBHOTO A0XOAa, OH
OKa3bIBae€T OTPHUIATEIBHOE BO3JEHCTBUE HA (QPYHKIMU HSKOHOMUYECKOTO U
(uHaHCOBOTO MexaHu3Ma. baHKOBCKHE KpHU3HCHI B OAHKOBCKOW CHCTEME,
SBJISIFOIIIMECS. COCTaBHOM YacThiO JIHOOOM CHUCTEMBI JKOHOMHKH JI€HEKHOM,
(YMHAaHCOBOM, WJIM KPEIUTHOM, MOTYT BO3HUKATh B pe3yJbTaTe€ BHYTPEHHHUX WIIU
BHEIIHUX (PAKTOPOB WJIU MO BIUSHUEM JIPYTUX CUCTEM.

B TedyeHue nonrux JeT MPUUYUHBI MPOUCXOXKJICHUS OAHKOBCKUX KPHU3HUCOB IO
pa3zHOMY  OOCYXJalduCh pa3IMYHBIMK  Yy4eHbIMH. VX TiepBble  B3IJISIBI
OCHOBBIBAJIMCh Ha BIMSHUHM CHWXEHUS OAHKOBCKOW JMKBHUIHOCTH B pE3yJbTaTe
HEOOOCHOBAHHOW TAHMKK BKJIAJYMKOB, KJIMEHTOB ©OaHKa M aKIIMOHEPOB,
MOBJICKIIEH K CIJIONTHOMY U3BATHIO JEHEKHBIX CPEICTB (BKIIaI0B) U3 OAHKOB.

Takue nedcTBUA BKJIAAYUKOB, KIMEHTOB OaHKa M aKIMOHEPOB OTPHUIATEIHHO
CKa3bIBAIOTCA HA COCTOSTHUM OaHKOBCKOM JMKBUAHOCTHU. Kak cieicTBue 3Toro, B
pe3ysbTaTe CephE3HOTO (PUHAHCOBOTO JaBiCHHS OaHKU OyAyT BBIHYXICHBI
MpOJIaBaTh CBOM aKTUBBI. Ecnu He OyayT BHECEHBI U3MEHEHHUS B CYIIECTBYIOUIYIO
MOJIUTUKY OaHKa, C IEJbI0 MPEIyNpeKIeHUs KpHU3UCa, OHM HE OTrPaKIEHBI OT
MOTaIaHMs B COCTOSIHUE 3aBUCUMOCTH OT CUCTEMHBIX U BHYTPEHHUX (DAKTOPOB.

JlanpHelIre B3rJs/1bl OTHOCUTEILHO 0AHKOBCKUX KPU3HMCOB OCHOBBIBAIOTCSI HA
COCTOSIHUM HETUIATEKECIOCOOHOCTH OaHKOB IO NPHYMHE IMOTEPh B aKTUBHOM
gacTu Oamanca. Hanmnuue B TeueHUEe IIUTEIHPHOTO BPEMEHHU MTOTEPh aKTUBOB OaHKa,
KaK TIPaBUJIO, CBSI3aHO C HEOIArONPHUATHRIMA MaKPOIKOHOMHYECKUMH MPOIIECCaMH,
nedopManmeil pelHKA, TOCYJIApCTBEHHOM MOJUTUKON (MM BMEIIATEIbCTBOM) U
MOIIIEHHUYECTBOM. TakuM o0Opa3om, Oojbllasi YacTh JIaHHBIX  B3TJISAJIOB
OCHOBBIBA€TCSI Ha TOM, 4YTO OTO €CTECTBEHHbIM MPOAYKT HW3MEHECHHS
HKOHOMUYECKUX MPUHIIUIIOB U OU3HEC IIUKIIOB.

[Ipoucxoxaenne 6aHKOBCKOTO KpU3Hca ¢ MAaKPOIKOHOMUYECKOU TOUKH 3PEHUS
CBA3aHO C HECTAOWJIBHOM MAaKpPOIKOHOMUYECKON TMOJUTUKOM, TI00aTbHBIMU
(bMHAHCOBBIMU YCIOBUSMHU W TpoOjeMamMu B MeXaHU3Me OOMEHa BaJIFOTHBIX
KypcoB. VM3IumiHss SKCIIaHCUBHAS JIEHEKHO-KPEIUTHA U (PUCKAJIbHAS MOJUTHKA,
KPEIUTHBIC KPU3HCHI, H3JIUIITHEE TTPUBJICUCHUE JTOITOB, MOOMIN3AIHSI HHBECTHITHMA
B peaJibHbIC AaKTUBBI MPUBOJIAT K CHUKEHHUIO KauecTBa OAHKOBCKUX aKTHBOB.

AmepukaHckue ydeHble 3KoHOMHUCTBI Kapmen M. Peitnxapt u Kenner C.
Poropd mepBonmpuunHamMu TPOUCXOXKICHUS OAHKOBCKMX KPU3WCOB CUHTAIN
KpEIUTHBIC KPHU3WUCHI M OOpa30BaHHWE TaK HA3bIBAEMBIX ITy3bIpEH, CBS3aHHBIX C
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1eHoi akTHBOB.”? Takoro pojaa 3KOHOMHYECKUE Ae(opMaluy MOXKHO HAOIIOIAThH
¥ B pa3BUBAIONIMXCs cTpaHaX. CHIDKCHHE BAIIOTHOTO Kypca IpH MPHOOpETEHUN
CTpaH C Pa3BUBAIOLIEHCA SKOHOMHUKOW y JAPYTMX CTpaH KPAaTKOCPOYHBIX 3aiIMOB B
MHOCTPAHHOM BaJIOTE, TMOBBIINICHUE TPOLEHTHBIX CTABOK Ha MEXIYHApOIHBIX
pPhIHKaX ¥ HW3MEHEHHE MEXKIYHAPOJHBIX TOPIOBBIX YCIOBUM CIOCOOCTBYIOT
00pa30BaHMIO BHICOKMX BAJIFOTHBIX PHUCKOB.

Hampumep, B 1980 rony Oanku 3amajHbIX CTpaH B Ieisax oOecreueHus
HPKOHOMHUYECKOTO pPOCTa M TMOKPHITUS JAehUIMTa 1O TEKYIUM ONepalusmM
BBIJICIUIIN KPYIIHYIO CyMMY Kpenuta B WHOCTpaHHOU (mosuapsl CIIIA) Bamrote
ctpanam JlatuHckoit Awmepuku. IlpuBneuenue OOJBIION CYMMBI CPEACTB B
MHOCTPAHHOW BaJIOTE MOBJEKIO K PE3KOMY MOBBIIIEHUIO PEATHbHOTO OOMEHHOTO
Kypca B CTpaHaxX [OJDKHUKaXx M CTAJ0 MNPUYUHOW TONaJaHusi HEKOTOPBIX
JOJKHUKOB B cocTosiHUE AedonTa. B pe3ynbrare, TaHHBIN KPU3UC 3aKOHYUIICS TEM,
gto oot monr 800 mupa. mommapos CIIIA ObLT 3aKpBIT MOCPEACTBOM OTKa3a OT
250 mupa. mommapoB CIHIA. Tlocrapaemcs 6ojee YETKO OCBETUTH MPHYHHBI
MPOUCXOXKICHUS] OAHKOBCKUX KPU3UCOB MOCPEJCTBOM PACCMOTPEHHUSI HECKOIBKHUX
(hakTOpoB.

Upesmepnas Kpeoumnasa 3IKkcnamcus. B pesynapraTte manHOro (PakTopa
YXYAIIAeTCsl KauyeCTBO KPEIUTHOrO mopTdens, MPOUCXOAUT  3aBBIIICHUE
CTOMMOCTU KPEJUTHOTO OOECredYeHUs M YyBEJIWYeHuEe KpeauTHoro pucka. M3-3a
poCTa KOJMYECTBA KPEIUTOB B CTPYKTYpPE KPEAUTHOrO MOPTQEs, MOSBISIOTCS
TPYAHOCTH, CBSI3aHHBIE C HMX MOHHTOPMHIOM. B KauecTBe mnpuMepa MOKEM
MPUBECTH BO3HUKHOBEHHE OAHKOBCKUX Kpu3ucoB B Smonum B 80-x romax, B
Jlatunckoit AMepuku u FOro-Boctounoit Azuu B 90-x rogax.

Hugpnayua. Nadnsnysa depes IpoIeHTHRIE CTABKH MOKET OKa3aTh BIUSHUE HA
O0AHKOBCKYIO CHUCTEMY 1O HECKOJIBKUM HampaBiieHusM. K HUM OTHOCSTCS OTTOK
HAIlMOHAIBHOTO KaluTaja 3a pyOeK, CHIDKEHHE CKJIOHHOCTH K COEpexeHUIO,
M3MCHEHUE B CTPYKTYpPE aKTHBHBIX M MACCHUBHBIX omepamnuii. Takum oOpa3om, B
JAHHOM  clly4ae,  OTHEJIbHble  (PMHAHCOBBIE  MHCTUTYTHI,  BJAJCIOIIUE
JOJITOCPOYHBIMU AKTHBaMH, HE COOTBETCTBYIOIIMMH OaHKOBCKHM ITaCCHBAM,
MOMNAJAI0T B 3aTPYAHUTEIBLHOE MTOJIOKEHHE.

B ycnoBusix pocra cpeaHero ypoBHsS IIEH B CTpaHe, OaHKU B IENIX
oOecrieueHus: JEMOo3UTHON 0a3bl OYyIyT BBIHYXKICHBI TOBBIIIATH MPOIICHTHHIC
CTaBKM IO JAeno3utaMm. EciM OrpaHuyeH ypOBEHb JOXOJHOCTH IO AKTUBHBIM
ormepanusM, TO B JITOM cllydae HaOJIOJaeTcss pe3Kkoe IMajieHne OaHKOBCKOM
npuObUIM. B mpakThke MHOTMX CTpaH, B YCIOBMSIX KapTHUHBI POCTa YPOBHS
CpPEeIHUX IIeH OaHKH CTPaHBbI CTPEMATCS COKPATUTh CPOKH JEHCTBHUS KPEAUTHBIX
noroBopoB. OnHOMl U3 (QyHIaMEHTaNbHBIX (QYHKIUHA OaHKOB  SIBJISIETCS
MpeBpallleHue TeKYIUX cOepexeHuil B Joarocpounbie MHBecTUlUU. CoKpalieHue

3 Reinhart, Carmen M, Kenneth S. Rogoff. 2009. The aftermath of financial crises. American
Economic Review, 99. No. 2. P. 466-472.
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CPOKOB IO KPEIUTHBIM JOTOBOpPAM B KOJIEOAHUSX SKOHOMHYECKOW KOHBIOHKTYPHI
AenarT 6aHKu 0e33aIIMTHBIME, OCJIA0NIIIOT 0AHKOBCKYIO CTAOMIBHOCTb.

Pe3koe konedanue moeapos, huHanCcoOBbIX AKMUEOE U NPOUEHMHBIX CHIAGOK.
B nmamHOM cocTOosHMM OaHKM CTaJKUBAIOTCS C TPYAHOCTSIMH B ONPEICICHUU
KPEIUTHBIX M PBIHOYHBIX PUCKOB, a BKJIAJUUKA M KOHTPOJUPYIOIIME OpPraHbl C
HEOIPEEICHHOCTRIO B OlIEHKe (rUHAHCOBOrO cocTosiHus Oanka. B 1980 r. B
IBeuuun, B pe3yapTaTe JuOEpain3aldyd KPEAUTHOTO pPbIHKA OE30CHOBATEIbHOE
NOBBILICHUE LIEH U KPEIUTHAs CHEKYJALUS NMPUBEIN K CEPbE3HOMY OaHKOBCKOMY
KpHU3HCY.

Ecin ocraHOBHMCS Ha BHEIIHEIKOHOMUYECKUX (DAKTOpAaX MPOUCXOKICHUS
KpU3HUCOB B OAHKOBCKOW cucteme, To B Haydasie 1980 roga B pa3BUTHIX CTpaHax
OAHKOBCKHE KpHU3UCHI CBSI3aHbI C IMAJEHHEM IIeH Ha He(pTh U OCHOBHBIE
AKCIIOPTHBIE TOBapbl. TakuMm 00pa3oM, BaXHYK0 pOJIb B BO3HUKHOBEHUU
OAHKOBCKMX KPH3UCOB CBHITPAJO0 PE3KOE TMOBBIIMIEHHWE MPOLEHTHBIX CTaBOK IIO
yciIyraMm NOpeloCTaBJIEHUS BHEIIHEro JoJra 3anaJHbIMA CTpaHAMU B YCJIOBHSX
MPOBEJCHUS aHTUUH(DISAIIMOHHON MONWTUKKA aaMuHUCTparuu Ponanpna Peiirana.
Pe3koe moBbIlIEeHHE TPOLEHTHBIX CTAaBOK M J€BajbBallis HAIMOHAJIILHON BAJIFOTHI
CTaJIM IPUYNHON HEIUIaTeKECTIOCOOHOCTH OaHKOB.

Hapywenue mopzoevix npaeun. JlanHOe COCTOSIHUE HAOJIOJAETCS MOYTH BO
BCEX CTpaHax, NepeXUBIINX OAHKOBCKHUI Kpusuc. Pe3koe majeHue 1eH Ha ChIpbE,
3aHMMAIOLIEE OCHOBHOE MECTO B CTPYKTYpE 3KCIOpPTa, OKa3bIBAET CEPHE3ZHOE
OTPULIATEIBHOE BIMSAHWE HA NPEANPUATHS, 3aHUMAIOIIUECS JKCIIOPTOM U
00CITyKMBAIOLIUE UX OAHKH.

JIubepanuszayus @uuancosvix povIHKOE Npu NPUGIEYEHUU UHOCHPAHHBIX
uHgecmuyuil. YUUTHIBAs BCE IOJOKUTEIbHBIE CTOPOHBI JTAHHOTO COCTOSIHUS
MO>XHO YTBEPKAaTh, UTO ONBIT cTpaH JlaTnHCKON AMepuku (B MEpBOW MOJOBUHE
80-90 romoB) u HOro-Bocrounoit Azum (1997-1998 romoB) mnoka3biBaeT, 4TO
KpPaTKOCPOYHBIE CIIEKYJIATUBHBIE JEHBI'M U NOPT(ETbHbIE HHBECTULUN MOBBIILIAIOT
YyBCTBUTEIHHOCTh (DMHAHCOBOW CHUCTEMBI K MPOLIEHTHBIM CTaBKaM U KojeOaHUsIM
BAJIIOTHOTO Kypca. KpoMe TOro, OTTOK HMHOCTPAHHBIX WHBECTULMHA MPUBOJIUT
SKOHOMUKY B 3aTPyIHHUTEIBHOE MOJOKECHHE.

Qukcuposannvlit  eéaniomuplii.  Kypc. B TaHHBIX YyCHOBUSX B LEIAX
o0ecnedyeHuss CTaOMIIBHOCTH 1I€H UCKYCCTBEHHOE CIIEP’KMBAHUE BAJIOTHOTO Kypca
ABJIIETCS TPUYMHOW YMEHBIIEHUS BANIOTHBIX pe3epBoB lLleHTpanbHOro OaHKa.
YcunuBaroTcst mpoOJIeMbl, CBS3aHHBIE € pacyeTaMd II0 BHEIIHEMY JOJTY,
MOSIBIISICTCS TIAPAJIJIENIBHBIN BAaJTIOTHBINA PBIHOK. JTO, B CBOKO 0YEpE.b, IPUBOJIUT K
POCTY IPOLIEHTHBIX CTABOK M YXYJIIEHUIO MJIATEKECIOCOOHOCTH JOIKHUKOB.

Hcxonsd w3 BBIMIECKA3aHHOTO, PACCMOTPUM CTENEHb BIMSHHUS Pa3IU4HBIX
(akTOpoB Ha BO3HUKHOBEHHE 0AHKOBCKHUX KPU3UCOB Ha OCHOBE JaHHbBIX TA0JI.6.
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Tabnuya 6
CreneHb BaUsiHAS (PAKTOPOB HA BOSHUKHOBEHHE
0AHKOBCKHMX KpH3HCOB’

Crenenb
Ne DakTopbl 0AHKOBCKUX KPU3HCOB o
BJIusiHus, %
1 HenocraTku, cBsizZaHHbBIE C PETYIHUPOBAHUEM U 90
KOHTPOJIEM
5 Henocrtatku, cBs3aHHbie ¢ OaHKOBCKUM 69
MEHEIKMEHTOM
3 Hapyuienue ToproBeix npaBuiI 69
4 CTaOuIpHOCTh SKOHOMHUKH 55
5 [TonmuTHyeckoe BMEMIATEIBCTBO 40
6 Kpenutsl agbumuinpoBaHHbBIM JIMIIAM 31
7 CriekynsiTUBHBIC ITy3bIpH (TI€HA) 24
8 MoleHHUYEeCTBO 21
9 erI[HT9BaHHe roCyJ1IapCTBEHHBIX 1
IpeanpUsTUn
10 “I"oyuranickas 601€3Hp” 14
11 OTtTOoK Kanurasna 7
12 [IpobGnemsbl, cymecTByoImme B CyneOHON 7
CUCTEME
13 AKTHUBU3AIMS U3BSATUS JETO3UTOB U3 OAHKOB 7
BKJIATYUKAMHU

CornmacHo  uccnenoBaHusiM,  npoBedeHHbIM K. B.PyapiM, npuumHamun
IPOUCXOXICHNST OAHKOBCKHMX KPH3HMCOB SIBIIIOTCS:

- oOeclieHeHne HAIlMOHATBHON BATIOTHI;

- IOBBILLIEHUE YPOBHS J0JU1apa;

- 00JIPLION pa3Mep BHELIHETO J10JITra;

- BBICOKHH OFO/KETHBIA ePUITUT;

- HU3KHUM ypoBeHb pocta BBII;

- c1aboCcTh OAHKOBCKOI'O PETYJIMPOBAHNUS;

- HEpa3BUTOCTb (PMHAHCOBOI'O pPHIHKA M CIEUUATU3UPOBAHHBIX (PUHAHCOBO-
KPEAUTHBIX OpraHU3aIHi.

4 Caprio, Gerald Jr., Daniela (1996). Bank In solvency: Bad Luck, Bad Policy, or Bad
Banking? In: Michael Bruno and Boris Plescovic eds., Annual World Bank Conference on
Development Economics. C. 5.

5 Pynpiii K.B. ®UHAHCOBBIE KPU3KCHI: TEOPHS, HCTOPHs, nonutuka. M.: HoBoe 3nanue, 2003.
398 c.

240


http://absopac.rea.ru/OpacUnicode/index.php?url=/auteurs/view/52243/source:default

18.2. HeraTuBHbIE MOC/IEACTBUSA 0AHKOBCKUX KPHU3MCOB, UX BUbI U
(popmbI

Jist ompenenieHUs BIMSHUS OAHKOBCKMX KpPHU3MCOB Ha 3KOHOMHKY CTpPaHbI
HY>KHO aHaJTM3UPOBATh KPYT UX BIUSHUS, TAKKE (DAKTOPHI BBI3BIBAIOIIHE UX.

B 3aBucuMocTH OT mnocneACTBUN OAHKOBCKMX KPU3HCOB HX MOYXHO
pazienuTs Ha 3 TPYyNNbl: BIMSKOMME HAa MHUKPOIKOHOMHYECKOM YpPOBHE,
pacupoCTpaHAIIMECS Ha MAaKpOOKOHOMHYECKOM YPOBHE, BBI3BIBAIOIIUE POCT
YpOBHSI MHGMISUUU U JIEMOHETHU3ALMM 3KOHOMUKH, MPUBOJAAIIME K MacCIITaOHOU
HecOaTaHCUPOBAHHOCTHU OIOIKETHO-(DUHAHCOBOM CUCTEMBI.

B sxoHOMUYECKOI TEOPUH HEraTUBHBIE MOCIEACTBHS OAaHKOBCKUX KPU3HUCOB
ObuM SMnupuuecku wu3ydeHol KamuHckuM u PeliHXapTomM, MO KX MHEHHUIO
MOCJIE/ICTBHSI OAHKOBCKUX KPU3HCOB COCTOSIT 3!

- U3BATHE JETO3UTOB;

- CHWXXEHHE CHpOca Ha JICHbIU;

- POCT AEHEXHBIX MIOTOKOB 10 OTHOIIEHUIO K JE€MO3UTaM;

- CHIDKEHHUE 00beMa KpeIUTOBAHNUS;

- TOBBILIEHUE MPOLIEHTHBIX CTABOK;

- pocrt arperata M2 u CHUKEHUE IKOHOMUYECKON aKTUBHOCTH.

Ecnu B OTHENBHBIX Pa3BUBAIOIIMXCS CTPaHAX YIpPaBJIEHUE OAHKOM HaXOJWIOCh
B pPyKax OJHOI'O 4YeJIOBEKa U OaHKHU BBIMOIHUIN (PYHKLHIO JUYHOTO “KapMaHa™ WIN
CXEMY MUpPaMHJIbl IPOMBIIUIEHHBIX TPYII, TO 3TH YCIOBUS MOIJIA Obl MPUBECTH K
0osee MIOXKUM MOCIEICTBUSAM. B 3TUX yCIIOBUSAX KPEAMTOBAHUE CBOMX KIMEHTOB
“UHCAlZEPCTBO” MPOBOJUTCS B BUJE ONEpAallMii HA OCHOBE CEKPETHBIX JAaHHBIX, U
OTKpPHITOE MOIICHHUYECTBO OCTaeTCsl HE HaKa3aHHBIM. TakuM 00pazowm,
rocyapCTBEeHHbIE OaHKM OyAy4dHl, OCHOBAaHHBIMH HE Ha MPUHIIMIIAX KOMMEPIIUH, a
Ha MOJIMTUYECKUX KPUTEPHSIX MPEBPATIATCS B “OCHOBHBIX areHTOB”, a TaKXke OyayT
yIpOKaTh Pa3BUTHIO BHYTPEHHEW Cpebl IPYruX O0aHKOB, MMEIOLIUX IPpYyroi Oomee
BBICOKHI YPOBEHbB YIIPaBICHUS U UX (PUHAHCOBOM CTAOMIBHOCTH.

Cy1ecTBYIOT ciiedyroujue 6udbvl OAHKOBCKUX KPUZUCOB:

Ilepsviti 6u0 OGAHKOBCKOTO KpHU3UCA, HECMOTPS HA CTOMMOCTb OIOKETHBIX
3aTpaT, MOXHO HAa3BaTh KPU3HCOM Ha MHMKPOIKOHOMHYECKOM YpOBHE. B 3Tom
cilydae OaHKpPOTCTBO OrPAaHMYEHHOI'O KOJIMYECTBAa OAHKOB PE3KO HE BIIMAET Ha
1enylo (UHAHCOBYIO CHCTEMY, a TaKXKe He HaONroJaercs KpylnHOMAacliTaOHOe
MaKpO3KOHOMHUYECKOE CHIKEHHUE. B mpumMep 3TOMy MOKHO MPUBECTH OaHKOBCKUE
kpusucel B CIIA (1984-1991 rr.), HIBenunuu (1990-1993rr.), Ounnsuauu (1991-
1994 rr.) u ®panmuu (1991-1998 rr.).

Bmopou 6u0 0aHKOBCKOTO KpU3HMCa MOXHO Ha3BaTh KpPU3UCOM Ha
MAaKpO’KOHOMHYECKOM YPOBHE, KOTOPBIA NPUBOAMUT K IUIOXHM IIOCJIEICTBUSM.
Hanpumep, 6ankoBckuii kpusuc B Ywmnum ( 1981-1984 1r.), mpuBen K CHIKEHUIO
BBII na 13%. Bosnbiiyio yacTh 0aHKOBCKOTO CEKTOpa HAIMOHATU3UPOBAIIU, U JI0
CUX MOp TOCYAapCTBEHHBIE PAacX0/ibl MOJHOCTHIO HE KOMIIEHCHpoBaHbl. CpencTBa
JUISl YCTPAHEHUSI TAKUX KPU3UCOB MOTYT cOoCcTaBiATh 15-20% ot BBIL.
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Tpemuii 6u0 GAHKOBCKOTO KPH3HCA XapPaKTEPU3YETCS TAKUMHU OCOOECHHOCTSIMH,
Kak HecOaJlaHCUPOBAHHOCTh  (DMHAHCOBO-OIOJKETHOM  CHUCTEMBI,  BBICOKAas
UHQIISIIUSA U TEMOHETH3aLIHsI YKOHOMUKH.

Hapsimy c BbelieyKa3aHHBIMA BHUJAMHU OAaHKOBCKHX KPH3HUCOB CYIIECTBYIOT
cienyromue GopMbl UX MPOSBICHUS:

CxpoiThlii kpusuc (bank distress). B Takux yciaoBusix GOIBIIMHCTBO OAHKOB,
HECMOTPS Ha HEILJIaTEKECIOCOOHOCTh, MPOI0JIKAIOT CBOKO IESITEIbHOCTb.

OtkpbiTas gopma kpusuca (bank runs). 3gechr MOKHO CKa3aTh 0 OAHKOBCKOM
MaHWKE, CHUTYallMu CBS3aHHOM C MacCOBBIM BO3BPATOM JEMO3UTOB BO BpeEMs
Benukou nenpeccun.

Cucremublii 0ankoBckuii Kpu3uc (systemic banking crises). 9To o3Hauaer
HEIJIaTeKEeCOCOOHOCTh Oosblnet vactu OaHkoBckoM cucrtembl. Takke K.B.
Pynprii, 000011as pe3yapTaThl 3apyOeKHBIX UCCIEIOBAHUHN, TPUBOAUT CICAYIOIINE
BHJIbI 0AHKOBCKHUX KPU3HCOB:

- OaHKOBCKHME KPHW3WCHI, BOSHUKAIOIIME NPH HAPYIICHUH (PYHKIIMOHAIBHOTO
COCTOSIHUSI KPEIUTHOT'O MTPOILIECCa;

- 0AaHKOBCKHE KPU3HUCHI, CBSI3aHHBIE C MPOOIEMaMH JI0JITa U BaJIIOTHI,

- OaHKOBCKasi SmuAeMHs (pacIpOCTPaHSIOMIAsICS Yepe3 pa3nyHble KaHAalbI,
HarpuMep, IBKEHUE HHOCTPAHHOTO KaluTaa).

18.3. CucremMHbIe 0aHKOBCKHE KPU3MChI U IIYTH YIIPABJICHUS MU

OkcnepramMu MexayHapOAHOIO BaJllOTHOrO ()OHAA MPHUBOJATCS CHCTEMHBIE
OaHKOBCKHE KpHU3UChl B ApreHTuHe, Bocrounoit Aszum, DxBajgope, Mekcuke,
Typuun u Benecysne. B 3Tux crpaHax OaHKOBCKHE KPWU3HMCHI BO3HHUKIN TIOJ
BO3/JICHICTBHEM MaKpPOIKOHOMUYECKUX U MHUKPOIKOHOMHUECKHUX (akTopoB. Takxke,
OTH KPU3UCHI BBISBWIM HOBBIE MpOOJIEMbI, HE HaAOMIOJaBIIMECS B KpHU3HUCaX,
MpoM30MIeNIINX B 6aHkax cTpaH Asuu B koHie 1990 roaos.

CucremHbIe OaHKOBCKHE KPU3HUCHI — MOTEPsS JAOBEPHUS K 3HAYUTEIBHON 4acTh
OAHKOBCKOM CHCTEMBI, CEPBhE3HBIM PHCK, HEraTWBHO BIUAIOMINNA Ha pealbHYIO
HSKOHOMUKY, a TakXe OIUMOKU B IUIATEKHOM cHCTEME M KPEAUTHBIX MOTOKaX, U
U3MEHEHHE CTOUMOCTH AKTHUBOB.

DaxkTOpBI MPOUCXOKACHUS CUCTEMHBIX OaHKOBCKUX KPU3HUCOB CIIEIYIOIIUE:

- Kpu3uc GopmHupyeTcsl Kak MpobsieMa ¢ JIMKBUAHOCTHIO BHE 3aBUCUMOCTH OT
IIPOUCXOXKICHUS B OJIHOM, HECKOJIBKUX MJIM BO BCEX OAHKaXx;

- JIAKBUJIHOCTb U U3BATHUE JECTO3UTOB IPEIACTABIIAIOTCS B KaueCTBE IIPU3HAKA
OCHOBHBIX MPOOJIEM;

- B KayecTBe IIPUYMHBI MOXKHO II0Ka3aTb MHUKPOIKOHOMHUYECKHE U
MaKpO3KOHOMHUYECKHE (DAKTOPBI WIIH KE U TO U JPYTOE.

Takke MUKPOIKOHOMHYECKHE (DaKTOpPhl CHUCTEMHBIX OaHKOBCKHX KpHU3HCOB
MPOSIBIISIIOTC B HECOOTBETCTBHMM K TpeOOBaHMUSM TNPAKTUKH KOHTPOJS 3a
OAHKOBCKOM MESTEIBHOCTHI0O M HOPMATHUBHBIX KpUTEpHEeB. B HUX BCTpewaroTcs
Takhe CcIydad, Kak TMpakTUKa IyCTOTO KpPEAUTOBaHUsS, CIa00CTh CHCTEMBI
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KOHTPOJII PHUCKOB U co3daHue nedumura OanaHca (HecOaTaHCHPOBAHHOCTb,
HECOOTBETCTBUE KOHTPOJIS 32 aKTUBAMHU).

MaxkposkoHOMHUYECKH ArcOaTaHC yCHJIWBAET NaBlIiEHUE HAa IKOHOMUYECKYIO
cuctemy. Ero BnusiHue 3aBUCUT OT COCTOSTHUS OanmaHca 0aHKOB, TO €CTh:

- CWIbHOE BJIMSHHME HA FOCYJapCTBO;

- BBICOKas J0Js A0JUIApa;

- HEXEIKUPOBAHHBIC JOJKHUKY;

- BBICOKHE M HecOaJlaHCUPOBAHHBIC MPOIICHTHBIE CTABKHU.

“CrangapTHbIE MOJIETIN KPU3UCOB COCTOST U3:

1-aman. Bxnrouaem 6 cebs kpusuc.

2-oman. Pecmpyxmypuzayus 6anxos.

3-oman. Ynpaenenue nomepsauHbiMU aKMUGAMU.

['maBHOE HampaBieHue 1-3Tama COCTOMT U3 CTaOWIM3AalMM CUTyallud |
BOCCTAHOBJICHHSI JIOBEpUsS OOIIECTBEHHOCTH. B 3TOM ciydae mOTpeOHOCTH
oOecrieueHnsT JIMKBUIHOCTH OaHKa JIOJDKHA YIOBJIETBOPHUTHCS ITyTEM OKa3aHHS
MOMOINA TPHA HEMEIICHHOM OOCCICUYCHUH JIMKBUIHOCTH W CTEPUIN3AINH
M30BITOYHOM TUKBUAHOCTH. Hao Tak:ke U3y4uTh MPUUUHBI KPU3UCOB U YCTPAHUTD
ux. Heo6xoaumele Mepbl npuMeHEeHUs Ha |-3Tane:

® 3aI1Ta UHTEPECOB BKJIAJUYUKOB;
® OpraHu3alys JOBEPUTEIbHON MAaKpPOIKOHOMUYECKOUN MOJIUTHKY;
® ONPE/ICIICHUE MEP IO OTPAHUYEHUIO OTTOKA KalKTAaa;
® 3aKpbITHE OpPraHu3allii HE HMEIOUIMX IIaHCA Ha BOCCTAHOBIICHUE
JEATEIIbHOCTH;
® [IPUHATHE CPETHECPOYHOI IPOTrpaMMBI PECTPYKTYpPH3aLINH;
e o0ecreyeHre MPO3PAYHOCTH NPH BEACHUM MOJUTUKHU IO BOCCTAHOBJICHUIO
JIOBEpUSL;
®cCIIM BCE YKa3aHHbBIE MEpPBI HE NAIyT IMOJOKUTEIBHOIO pe3yJbTaTa, TO KaK
KOHEUHbBIC MEPBI, HAJ0 MPUMEHUTH aIMUHUCTPATUBHBIC MEPHI.

OCHOBHBIM HAIpaBJIECHUEM 2-3Tamna SIBIIAETCS BOCCTAHOBJICHUE
MPOJOIKUTEILHOCTY U A(PEPEKTUBHOCTH CEKTOPOB IyTEM MHHUMHU3AILUU
OIOKETHBIX 3aTpar. 3/16Ch MHCTUTYTIIMOHAJIbHBIE U MTPABOBBIE CTPYKTYPHI JTOJKHBI
MPUHATH 3aKOHOJATENbHBIE JOKYMEHTBI, OOECIEUMBAIOIINE MPUOPUTET OAHKOB,
HOPMATHUBHBIE JOKYMEHTBI, PEryJUpPYIOIIUe TpaHcpep aKTUBOB M HMX OLICHKY, a
TaKKe TMpaBwia OyXrajarepckoro ydera W aynura. Mepbl, HEOOXOAUMBIEC IS
MIPUMEHEHUS Ha 2-3Tare:

Ilo ouacnocmuxe 6ankos:

- MPUMEHEHUE OJUHAKOBBIX KPUTEPUEB;

- IOCTaBKa CPETHECPOUHBIX 11eJieH (T/Ie €CTh IIaHC Ha MOyYeHUE NpUObLIN);

- HEOOXOIMMO YCUJIUTh POJIb CIICIIUAIBHBIX ayTUTOPOB.

banxu, mne umelowue cmabunbHvIi U OOCMAMOYHbLIL  YPOBEHb
Kanumanuzayuu.

- pa3paboTKa BPEMEHHOTO IUIAHA PECTPYKTYpPU3ALUU, TPUBICUCHHE YACTHOTO
KanuTaia;

- KOHTPOJb BEJICHUS] MHTEHCUBHOI'O OTYETa U MOHUTOPHUHTA.
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Hecmabunvuvie u neniamedicecnocobuvie bauku.

- TPUHATHE PEUICHUS 110 TIOBOY JUKBUIAIIUN B KOPOTKHUH CPOK;

- oOparreHue K BBIIECTOSAIIEMY OpraHy, JaloeMy COTIaCHe Ha TUKBUAAIIHIO;

- TIEPBOJ JCTO3WUTOB B HAJC)KHBINA OaHK.

Taxoke mpu kKanuTaM3auu 0AHKOB HEOOXOIMMAa OpTaHU3AIMs HCTIOIb30BAHMS
rOCyIapCTBEHHBIX CPEIICTB.

OCHOBHBIM HaIIpaBJICHUEM 3-3Tarla SBJISIETCS OTBETUTH 10 HEACHCTBYIOIIMM
(HEe TIPeAOCTABICHHBIM) KPEIUTaM.
Mepbi, Komopvle He0OX00UMO NPUHUMAMb NOCTe KPUSUCA:

- MAaCCOBBIM OTKa3 OT BBIJJAYU TOPYUUTEIHCTB;

- OTKa3 OT aJIMUHUCTPATUBHBIX MEp;

- BBIXOJ] U3 COOCTBEHHOCTH IroCy1apcTBa (IIPaBUTEIbCTRA);

-  TPOAOKEHHE KOPIIOPATUBHOM PECTPYKTYPH3ALMM JIJIS 3aIMTHI OT BTOPOM
BOJIHBI KpH3HCa.

Hapsimy ¢ BbIllIeyKa3aHHBIM, BBICOKAs 3aJ0JDKHOCTh W IIPEBBIIMICHUC
MMOJITHOMOYHMA  OaHKOB MOJXKET TIPUBECTH K  HEKOTOPHIM  IOJMTHYCCKUM
Pa3HOTIIACHSIM.

CTabuIbHOCTD 33/I0JDKHOCTH 3aBUT OT pocTa uH(sauuu, BBII u nedunura
orokera. Ero MokHO moka3ath (popMyIioi.

D= (ITepBonavanabhnblii 1epuuut /BBII) — (Cennepaxk /BBII)+D(PeanbHast
NMPOLEeHTHAasl cTaBKa - TemMnbl pocTa).

[Ipu BbBICOKHMX TeMmmax pocTa, HHU3KOW HHQISIUM W HU3KOTO YpPOBHA
OrO/DKETHOTO JeUIMTa JTOJT CHIKAeTCsA. BBICOKHMIT ypoBeHb AehHUIIUTa U POCT
peaIbHOM MPOUEHTHON CTABKH MOBBIIIAET JIOJT.

Hcxond u3 BhIIECKA3aHHOTO, MOKHO CAENATh CICIYIOIIUE BHIBOBI:

- 10 KpH3uca HEOOXOAMMO TOEPKATh OPTaHU3AINI0 WHCTUTYIIHOHATLHBIX H
MPaBOBBIX OCHOB;

- HEO0OXOJMMO YJIOCTOBEPUTHCS, YTO OE30MaCHOCTh O(DHUIMAIBHBIX CHCTEM
(TpeboBaHusT K JIMKBUIHOCTH, CTPaxOBaHUE JICTIO3UTOB, TapaHTUPOBAHUE)
THIATENIBHO pa3paboTaHa;

- 10 BO3MOYKHOCTH OBICTPOE MPEIOCTaBICHUE TTOTHOMOYHI;

- ofecrmeyeHUue MTPO3PAYHOCTH (HUHAHCOBO-KPEAUTHOM CHUCTEMBl U YACIUTH
BHUMAHUE KOPIOPATUBHOU PECTPYKTYPHU3ALIUH.

Bomnpocsl
1. Pacckaxxure ©O paHHMX TEOPETHYECKHMX B3MVISLAAX  BO3HMKHOBEHUS
OAHKOBCKUX KPHU3HCOB?
2. Tlocnenyrome TEOPETUUYECKUE B3IMIISIABI MPOUCXOXKIACHUS OaHKOBCKHUX
KPHU3UCOB U UX Pa3jinyve OT PAHHUX B3IJISA10B?
3. Kakue Qakropsl npuBenu aMmepukanckue ydeHnole Kapmen M. Pelinxaprt u
Kenner C. Porodg¢ B xauecTBe NMpU4IMH BOZHUKHOBEHHUSI OAHKOBCKUX KPU3HCOB?
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4. Kakue OCHOBHBICE TIPHYMHBI OAHKOBCKMX KPHU3HCOB  CBSI3aHBI  C
MIPUBJICYCHHUEM HHOCTPAHHOr'O Kanurasia?

5. Packaxkxute O Upe3MEpHOM KpPEOUTHOM OKCIAHCHM Kak (akropa
BO3HHKHOBEHHUS OAHKOBCKUX KPHU3UCOB.

6. Pacckaxutre 00 wuHDmAIMKM Kak QakTopa BO3HHUKHOBEHHS OaHKOBCKUX
KpU3HUCOB.

7. Pacckaxure 0 pe3KoM KOJIEOAaHWU I1IE€Hbl TOBAPOB, (PMHAHCOBBIX AKTUBOB U
MIPOLIEHTHBIX CTABOK, KaK (PakToOpa BOSHUKHOBEHHUSI 0AHKOBCKUX KPU3UCOB.

8. KakoBo Biusinue (hakTopa HapylIeHUN MPaBUJI TOPTOBIU B BOZHUKHOBEHUU
0aHKOBCKHUX KPU3UCOB?

9. KakoBo BiusiHue (akTopa (PUKCUPOBAHHOTO BAJIIOTHOIO Kypca B
BO3HHKHOBEHUU OAaHKOBCKUX KPU3UCOB?

10. Kakume ¢akTopsl BO3HHKHOBEHHUS OAHKOBCKHUX KPHU3WUCOB TIPUBOJUT
K.B.Pynprii?

11. B d4ewm 3akiIt04arOTCsl HEraTUBHBIE MTOCJEICTBHUS OAHKOBCKUX KPU3HCOB?

12. Kakwue Buapl 0aHKOBCKUX KPH3UCOB CYIIECTBYIOT?

13. Yrto moHMMaeTcs oA CKPBITBIM KPU3UCOM?

14. OtxkpsiTast popma Kpusuca.

15. Yto moHMMaeTcs Moj CHCTEMHBIM 0AHKOBCKUM KpU3HCOM?

16. Kakue cymecTBylOT (DakTOpbl BO3HHUKHOBEHHUS CUCTEMHBIX OaHKOBCKHX
KpU3UCOB?

17. 3 kakux OJTaloB COCTOAT ‘‘CTAaHAAPTHBIE MOJEIH~  YNPABJICHUS
CUCTEMHBIMU OAHKOBCKUMH KpHU3UCaMU?

18. 1-sTanm cTaHmgapTHBIX MOJENEH YIpPaBJICHUS CUCTEMHBIMU OaHKOBCKHMU
KpU3UCaMHU.

19. 2- sTan cTaHmapTHHIX MOJEJEH YIpaBICHUS] CUCTEMHBIMU OaHKOBCKUMU
KpU3UCaMHU.

20. 3- sTam cTaHAAPTHBIX MOJIENIEH YNpPaBICHUS CUCTEMHBIMU OaHKOBCKHUMHU
KpU3HUCaMHU.

21. C KakuMH MOKa3aTeJsIMA CBA3aHa CTaOWIBHOCTH JoJira?

TecTbl

1. I'le npaBWIBHO YKa3aHa CYIIHOCTb H COAep:KaHHEe PAHHHX
TEOPeTUYECKHX B3IVISIIOB O TMNPUYUHAX BO3HUKHOBEHMH OaHKOBCKHX
KPHU3UCOB?

A. HemmnatesxecrmocoOHOCTE OaHKa.

b. Makpo3akoHOMUYECKHUE 3aTPyIHEHHUS.

B. Bo3Bpar JIeHe)KHBIX CPEACTB BKIATUMKAMH B PE3yiIbTaTe MMaHHUKHU.

I'. Nedunur GromxeTa.

2. KakoBbl mnpo0/jieMbl BO3HMKHOBEHHSI 0AHKOBCKHX KPHU3HCOB 110
MAaKPO3KOHOMUYECKUM napamerpam?
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A. MUKpOSKOHOMHUYECKAsl CUTyalusl, CUTyalllsi HA BHYTPEHHEM (PUHAHCOBOM
PBIHKE U 3JIEMEHTHI HAITMOHAJIbHON BaJIOTHI.

b. CocrosiHue MeXIyHapOAHBIX (DMHAHCOBBIX HHCTUTYTOB, MEXIyHAPOIHBIC
OUMpKH U BaJFOTHBIA PHIHOK.

B. DxoHOMMUECKass HHTETPALMS, TOUIAPU3ALNS M HALMOHAJIN3aUs.

I'. HectaOunpHasi MakpOIKOHOMUYECKas! MOJUTHKA, TI00ambHbIe (PMHAHCOBBIC
YCIJIOBHS U BAJIFOTHBIN KypC.

3. Kakue ¢akTopbl BOBHUKHOBEHHSI 0AHKOBCKHX KPHU3HMCOB NEpeqdHCIe/]In
amepuxkaHckue yuenoie Kapman M. Peiinxapa u Kenner C. Porogp¢?

A. Kpusucel 1eno3uToB.

b. Kpusuce! Kpe1uTos.

B. Kpusucsl kanurana.

I'. Kpusucsl crpaxoBanus

4. KakoBbl NPpUYMHBI BO3HUKHOBEHHMSI 0AHKOBCKHX KPHU3HMCOB B CTpPaHax
Jlaruncko Amepuxku B 1980 roabi?

A. [lpuBnedeHue 3a€MHBIX CPEACTB OT 3alaJHbIX OAHKOB.

b. [IpenocraBiieHrne 3aeMHBIX CPEICTB 3anagHbIM OaHKaM.

B. CHmxeHne cTOMMOCTH aKTUBOB 3alaJiHbIX OAHKOB.

I'. [IpuBneyenue 3aeMubIx cpeacTB 6ankoB CIIA.

5. Bo cko0/1bK0O pa3 npeBbIlIeHHE TeMIIa pocTa Kpeaura remny pocra BBII
no onbiTty Snonun, Jlatunckoit Amepuxkn u FOro-BocrouHoii Asum,
CBH/IETEJIbCTBYET 0 BOBHUKHOBEHMH 0AHKOBCKOI0 KpU3Kca B cTpaHe?

A. 5 pas.

b. 4 pa3za.

B. 3 pa3za.

I'. 2 pa3za.

6. Kakoil 3kOHOMHYEeCKHI (PAKTOP NMPUBOAMT K CHHKCHUI0 HAKOILJICHUI
JeHer HaceJleHHEM B 0aHKAaX BO BpeMsl 0aHKOBCKOIro Kpusuca?

A. KpenutHas sKCriaHCHsI.

b. dedunur 6roxeTa.

B. Undusmms.

I'. Hapyiienue npaBuil TOProBiu.

7. C kakuMu (paxkropamMm CBA3aH 0AHKOBCKHMH Kpu3uc B Havaue 1980
roJ0B B Pa3BUTBIX CTpaHax?

A. Poct 11eH Ha 30710TO ¥ UIMIIOPTHBIE TOBAPHI.

b. Ocnabnenne miarexxHoro 0anxanca U TOCYJapCTBEHHBIX OOIUT AU,

B. JleBanbBanus gosutapa CIIA.

I'. CHmxeHue 11eH Ha HeTh U IPyrue OCHOBHBIE SKCIIOPTHBIE TOBAPHI.
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8. IlepBbIii B 0aHKOBCKOI0 KpH3HCa.

A. Kpuznc Ha MakKpOIKOHOMHAYECKOM YPOBHE.
b. Kpusnc Ha MUKpODKOHOMHYECKOM YPOBHE.
B. Kpuzuc Beicokoi nH(IIAIHL.

I'. lemoHeTH3a1IMs SKOHOMUKHU.

9. Bropoii Bu1 0aHKOBCKOI0 KpHU3HcAa.

A. Kpuszrc Ha MaKpO3KOHOMUYECKOM YPOBHE.

b. Kpuznc Ha MUKPOSKOHOMHYECKOM YPOBHE.

B. Kpusuc Beicokoit uHQuIsIImm.

I'. HecTtabunbHOCTH (hMHAHCOBO-0FOIKETHON CUCTEMBI.

10. Kakoit B 0aHKOBCKOI'0 KPU3HMCA XaPAKTEPHU3yeTCHd HeCTA0WIbHOCTHIO
(puHaAHCOBO-0I0)KETHOI CHCTEMBbI, BbICOKON MHQJIAUMEH U AeMOHEeTH3aLUel
IKOHOMMKH?

A. IlepBblii BuA.

b. Bropoi Buna.

B. IlepBsiit 1 BTOpOU BUA,.

I'. TpeTuii Buz.

11. B kakoii ¢opMe 0aHKOBCKOro Kpu3nca O0aHKH MPOJOJIKAKT CBOIO
NeAITeJIbHOCThb, HECMOTPS HA HEIJIATE:KeCIOCOOHOCTh ?

A. OtkpsiTOl hopme Kpuzuca.

b. B cucteMHOM 0aHKOBCKOM KpH3HCE.

B. B ckpbITOM KpH3uce.

I'. B rmo6aasHOM OaHKOBCKOM KPHU3HCE.

12. Kakoi (popme 0aHKOBCKOI'0 KPU3HCA CBOMCTBEHHA CUTYyaLus,
CBSI3aHHAS C MACCOBBIM M3bATHEM BKJIAJA0B B 0aHKax?

A. CuctemMHOMY OAaHKOBCKOMY KPH3HUCY.

b. CkpbITOMY KpPHU3HCY.

B. I'no6anbHOMY 6AaHKOBCKOMY KPHU3HCY.

I'. OTtkpbITOM (pOopMeE GAHKOBCKOTO KpHU3HUCa.

13. Kakoii popmMe 0aHKOBCKOI0 KPpU3HCa CBOMICTBEHHA CUTYAIUsA, KOT1a
OCHOBHAfl YaCTh 0AHKOBCKOI CHCTEMBbI SIBJISIETCS HEIIATEKeCmoCo0Ho ?
A. CKpBITBIN KPU3HC.
b. CuctemHblif 0aHKOBCKUN KPU3HC.
B. I'nmo6anbHbIi 0aHKOBCKUN KPHU3KC.
I'. OtkpeiTas popma Kpusuca.

14. F)Ie NMPpaBUJAbHO YKa3aHbl OCHOBHBLIC HalIPpaBJCHHUSA IMEPBOr0o 3Talma
CTaHIAPTHBIX MO)IC.]'ICVI YHupaBJICHUSA 0AaHKOBCKHMH KpmucaMn?
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A. Crabunu3anus CUTyalluyd U BOCCTAHOBJICHHUE JOBEPUS OOIIIECTBEHHOCTH.
b. Munumuzanus Or0KETHBIX 3aTpar.

B. Pa3penienne HeaeHCTBYOUX (HE MPEAOCTABIEHHBIX) KPEIUTOB.

I'. Makcumu3zanus 010 KETHBIX 3aTpar.

15. I'me nmpaBUIBLHO yKa3aHbI OCHOBHbIC HAINPaBJECHUS BTOPOr0 3TAMAa
CTAaHJAAPTHBIX MOJeJIeil yIpaBjJeHUus1 0AaHKOBCKUMM Kpu3ucamm?

A. Crabunu3zanus CUTyalluu U BOCCTAHOBIICHUE JJOBEPHS OOIIECTBEHHOCTH.

b. MunumMuzanus 010/ KETHBIX 3aTpart.

B. Pa3zpemnienne HeelCTBYIOMUX (HE MPEOCTABICHHBIX ) KPEIUTOB.

I'. Makcumu3anust 010/ 1KETHBIX 3aTpar.

16. I'ne mpaBWJIBbHO YKa3aHbl OCHOBHbIC HAIIPABJICHHUS TPETbero Jramna
CTAaHJAAPTHBIX MO/eJIell ypaBjIeHUus1 0aHKOBCKUMM Kpusucamu?

A. Crabunu3anus CUTyalluyd U BOCCTAHOBJICHHUE JOBEPHUS OOIIIECTBEHHOCTH.

b. Munumuzanus OrIKETHBIX 3aTpar.

B. Pa3penienne HeaeHCTBYOIUX (HE MPEAOCTABIEHHBIX) KPEIUTOB.

I'. Makcumu3zanus 010 KETHBIX 3aTpar.
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I'/IABA 19
BAJIIOTHAA CUCTEMA n ABU/KEHUE JAEHET B
MEXIYHAPOJAHbIX OTHOHIEHUAX

19.1. BaaorHas cucreMa M €€ 3JIeMEeHThI

OcHOBHbIMU (PAaKTOpaMU Pa3BUTUS MEXKAYHAPOAHBIX BAIIOTHBIX OTHOLICHHM
MEXIy CTpaHaMu CUMTAIOTCS YIUIyOJIEHHE MEXIYHApOAHOTO  TPYAOBOIO
pacnpesiesieHusi, BO3HUKHOBEHUE MEKIYHApOJIHBIX pPBIHKOB, (POPMUPOBAHUE
MEXIYHApOJHBIX CHUCTEM BEIEHHUS XO3sMCTBa, T00aIM3anusi MEXTyHApOJHBIX
HSKOHOMUYECKHUX CBSI3€H U MHTEPHALIMOHAIU3ALIHSL.

MexyHapOAHbIE BATIOTHBIE OTHOIICHUS HEMOCPEACTBEHHO CBSI3aHBI C
pa3BUTHEM MEXKIYHAPOJIHBIX COLMATBHO-OKOHOMUYECKUX OTHOIICHUA. MexTy
MEXITYHAPOIHBIM TEPEPOU3BOJICTBOM U BATIOTHBIMH OTHOILICHUSIMH CYIIECTBYET
HEMOCPEACTBEHHAs M TpsiMasl CBsA3b, KOTOpas MPOSBIAETCA B Mpoliecce 0OMeHa
MEXITYHAPOAHBIMU TOXOAHBIMU TOBapaMH, (PMHAHCOBBIM KAIUTAJIOM M YCIyTaMHU.
CocTosiHUE BaJIOTHBIX OTHOIIEHUN MEXIy CTpaHAMH OIICHHBACTCS IO TaKUM
KpUTEpUSAM KaK pa3BUTHE HALUMOHAIBHOM M MEXIYHApOJHOM HSKOHOMUKHU,
HOJIMTUYECKast aTMOCc(hepa MEXAy CTpaHAMHU U IPYTHM.

B ycnoBusx rnobamiu3anvd M MHTEPHALMOHANM3ALUU  MEXIyHapOAHON
HKOHOMHUKH TPOLECCHl BHYTPEHHETO MPOM3BOACTBA CTAHOBATCS 3aBUCHUMBIMHU OT
BHEIIHUX (pakTopoB. B uacTHOCTH, MEXAyHapOJHOE MPOU3BOACTBO, TOPIOBII,
HayKa U TEXHUYECKOE Pa3BUTHE, MHUIpalMsl WHOCTPAHHOTO KamuTajga U ApPyrue
MOJIOOHBIE TPOIECCH  PETYIUPYIOTCS TMOCPEACTBOM BalIOTHBIX OTHOIICHUU.
Ocnabnenre MeEXIYHAPOAHBIX BATIOTHBIX OTHOIICHHA W MEXIyHAPOIHBIC
(¢buHAHCOBBIE KPHU3UCHI OKAa3bIBAIOT OTPHUIATENIFHOE BIMSHWE HA TMPOIECCHI
MEPENPON3BO/ICTBA HA PETHOHATBHOM U MEKIyHAapOIHOM YPOBHE.

Pa3Butre MeEXIyHApOTHBIX COIMAIBHO-d)KOHOMHUYECKUX OTHOIICHUN MEXITY
CTpaHaMU CO3JAIOT MOYBY AJisi (POPMUPOBAHUS, PA3BUTHUS U COBEPIIEHCTBOBAHUS
MEXIyHapOAHBIX BaJIOTHBIX OTHOIIEHUHA. DTO, B CBOK OYepeib, CIOCOOCTBYET
(OpMUPOBAHUIO BAIFOTHOM CUCTEMBI.

BanotHas cucrema - (Qopma opraHu3allid U PETyJIMPOBAHUS BaJFOTHBIX
OTHOILIEHUH, 3aKpeIUIeHHas B HAI[MOHAJbHOM 3aKOHOJATEJIbCTBE WM Ha OCHOBE
MEXIYHApOAHbIX COIVIalIeHUH. B MeXayHapoJHOW 3KOHOMHYECKOW JUTEpaType
BBIJICJISIIOT HAJIMYME HAIlMOHAJIbHOW, MEKIYHAPOIHOM U PErMOHAIbHON BAIIOTHBIX
CHCTEM.

B Havanme BO3HMKIM HallMOHAJIbHBIE BAJIIOTHBIE cuUcTeMbl. HarunonanbHble
BAJIOTHBIE CHCTEMbI PETYJIUPYIOTCS HAIlMOHAJIbHBIM 3aKOHOJATEIbCTBOM Ha
OCHOBE HOpPM MEXAYHAapOJIHOW mpakTuku. HalmoHanmpHas BalOTHAs CUCTEMa
COCTaBJISISl ICHE)KHYIO CHCTEMY CTPaHBl MOYKET BBITIONHATH (QYHKIUIO TUTaTeX a U3
peruoHa CTpaHbl B JpyrHe PEruoHbl. [l 3TOro HEOOXOAMMO HalU4HMe psiaa
dakropoB. B gacTHOCTH, 0OecrieueHre CTaOMIBHOCTH U KOHKYPEHTOCIIOCOOHOCTH
HallUOHAJIBHOM ~ ASKOHOMMKH, CTAaOMJIBHOCTh  MOKYNATEIbHOM  CIOCOOHOCTH
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HAallMOHAJIBHOW BAJIOTHI, BBICOKMM PEUTHUHI W ABTOPUTET CTPaHbl B MHPOBOM
XO35MCTBE.

OCHOBY BO3HMKHOBEHHSI MEXIYHAPOAHOM BAaJIOTHOW CHCTEMBI COCTABISET
HallMOHAJIBHAS BAJIOTHAS CHCTEMA CTPaH, KOTOpas YKPEIUIETCS B PE3yJbTaTe
JNOTOBOPEHHOCTEH MEXIYy CTpaHaMH. DBriepBble MeEXIyHapoJHas BallfOTHAs
cuctemMa Bo3HMKIa B 1850 romy. VYcroiumBoe u 3(PexkTUBHOE NEWCTBUE
MEXIyHAapOJAHOW  BAIIOTHOW  CUCTEMBI,  CIIEIOBAHUE  COOTBETCTBYIOLIUM
OpuHOMNAM  TpeOyeT  oOecredyeHus  YCTOMUYMBOCTH — MOJUTHYECKUX U
DKOHOMMYECKUX OTHOLICHUN MEXIy TIOCyAapCcTBaMH, B IPOTHUBHOM Cllyyae,
MEXIyHapOAHAasl BaJIOTHAs CUCTEMa MOXET MPUUTH K OAHKPOTCTBY, B pE3yJbTaTe
Yero yHUYTOXKUTCS JEUCTBYIONIAs CUCTEMA U B3aMEH €U CO3/1aCTCsl HOBas.

JleiicTBrE MEXAyHApPOAHON BaIIOTHON CUCTEMBI 00ECIICUNBAETCS HIEMEHTAMU.

OcCHOBHBIE 3JIEMEHTHI MEKIYHAPOIHON BAJIOTHON CUCTEMBI:

® HallMOHAJIbHAS BAJIIOTA;

® yCJIOBUS KOHBEPTALUU;

® HAIMOHAJIbHBIN BAIFOTHBIN IMAPUTET;

® PEXKUM KypCa HALIMOHAIIBHOM BaJIIOTHI;

® HaJM4yue BAIFOTHOM TPAHMIIBI WM €€ OTCYCTBHE, BAIFOTHBI KOHTPOJIb;

® TOPSA0K 00ecTIeYeHHs! IMKBUIHOCTH HallMOHAJILHOM BaJIIOTHI;

® perjaMeHT UCIIOIb30BaHUS MEXIYHApPOIHBIX KPEIUTOB B KAUECTBE CPEICTB
IIJIATEXKA;

® PEIJIAMEHT MEXIYHApOIHBIX PacueTOB;

® pexuM (MOPSIIOK) 1EATENbHOCTH MECTHOM BAJIIOTHI M PhIHKA 30J10Ta;

® MECTHBIE OpraHbl, PEryJIUPYIOIIUE U KOTPOIUPYIOIIKUE BAIIOTHBIE OTHOLLIECHHUS
B CTpaHe.

JIeMEHThI BAJIOTHOM CHCTEMbI:

¢ pynkunoHanbHas opmMa MUPOBBIX JICHET;

4 YCIIOBHSI B3AMMHOM KOHBEPTALIMU BAJIIOTHI,

4 PEKHM pErJIaMeHTa BAIOTHOIO MAPUTETA;

4 YIIOPSAIOYEHHOCTh MEKIOCYTapCTBEHHBIX BAFOTHBIX I'PAHHILI;

¢ METOL MEKI'OCY1apCTBEHHOI'O peryJIMpOBaHus JIMKBUJHOCTH
MEKyHApOJIHOU BAJIIOTHI;

¢ [IpaBWJIa YHU(UKALUU 00pALEHUS MEKTYHAPOIHBIX KPEAUTHBIX PECYPCOB;

¢ [IpaBUJIa IPUMEHEHMS MEXAYHAPOIHBIX (POPM pacyeToB;

4 PEXUM BEJCHUS IEATEIbHOCTH PHIHKOB MEKIyHAPOJIHON BAJIIOTHI U 3051074,

¢ MEXIyHapOJHbIE OpraHU3alld PETYIUPYIOLIUE MEXIOCYAapCTBEHHbIE
BAJIFOTHI.

OCHOBY HalMOHAJIBHOW CHCTEMBI COCTAaBISCT HALMOHAJIBHAS BAJIIOTa JAHHOU
crpanbl. Ha ocHOBE 3aKOHOJATEIBHBIX TOKYMEHTOB JaHHAs BAJIIOTA 3aKPEIUICTCS
B KaueCTBE OCHOBHOI'O IUIATEKHOTO CpEICTBA B CTpaHe. B MexIyHapOAHBIX
pacderax, NpPUMEHSEMbIE JEHbI'M (HALMOHAJbHAA BAJIIOTa) MPUBOJIUTCA Kak
BAJIFOTA.
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19.2. Bo3HUKHOBeHME U Pa3BUTHE BAJIOTHOM CUCTEMbI
Knaccuueckuii 3010moii cmanoapm (1815 - 1914 22.)

Pa3Butrie MUpOBOM LMBUIM3ALMU HA MPOTSKEHUU BEKOB IO-Pa3HOMY 0OKAa3ajio
BIIMSTHUE HA COLMAIbHO-d)KOHOMWYECKHN >XU3HEHHBIM YpOBEHb cTpaH. C 3Toi
Touku 3peHuss XIX Bek, MOKHO Ha3BaTh 30JI0THIM BEKOM 3aIlaJIHON ITUBUIIU3AIINH
WJIM TOCIOJICTBOM KJIACCHUYECKOI'O 30JI0TOTO CTaHaapTa. B 3ToT mepuon, Hapsay ¢
30J10TOM (PYHKIIMIO IUIATE€KHOTO CPEACTBA BBIOJHAJIO TaKxke cepedpo, HO B
pacdeTax MexAy CTpaHaMH MPUMEHSUIOCH 30J0TO M SKOHOMUKA MHUPOBBIX CTpaH
ObL1a 00BECHEHA MTOJ1 30JI0THIM CTAaHAAPTOM.

HanuonanbHble BadiOThI, MPUMEHsSIEMbIE B cTpaHax (mosuiap, GyHT, ¢paHK U
Ip.), CIYyXWJIM B KayeCcTBE MeEphl CTOMMOCTH 30Ji0Ta. Hampumep, Ha3BaHue
J0JUIapa o3Haudaj Bec 30J10Ta, paBHOTO — 1/20 yHuuu, GyHT crepnunra — 16 yHuui
3070Ta. Takum 00pa3oMm, OOMEHHBIH KypC BJIIOT ONPENSSICS CTUXUHHO 0e3
Y4acTHs TOCYIapCTB Ha OCHOBE CTPOr0 YCTAHOBJIEHHBIX LIEH. TO €CTh CUMTANOCh,
yto 1 ¢yHT (eauMHMUa u3MepeHHs) Bcerga paBeH 16 yHuuid, kak 1 ¢QyHT
CTEpJIMHTOB (€IMHUIA U3MEPEHUS 30J10Ta) - 4,86 nosuiapa.

MexyHapOoAHbBII 30JI0TOM CTaHAApT co37ajl OOJbIIME BO3MOXXHOCTH IS
J0JIeH, W BBITIOJIHSJI YHUBEpCAIbHbIE (DYHKIIMHU JEHET BO BceM mupe. B kauectse
OJIHOM M3 OCHOBHBIX MPUYUH Pa3BUTHS U JOCTMXKEHHS YPOBHSI OOraTtbix CTpaH
MHpa CYUTAETCS UCIMOJIb30BAHUE JI0JIJIapa B KAUECTBE MJIATEKHOTO CPEICTBA MTOUTH
BCEMH CTpaHaMH MHpa. DTO MOXHO HaAOJIOJAaTh B Pa3BUTUU SKOHOMUKH MPHU
pacnpeneneHuy TPyJa, MOTOKOB MEXKIyHApOJHBIX KAaMHUTAJIOB, MEXIYHApPOIHON
Murpanuu  paboueit cwibl u  gapyroro. CTOMT  OTMETUTh, UYTO IS
(GYHKIIMOHUPOBAHMSI 30J10Ta B CBOOOHON KOHOMHUKE, IPU3HAHMS €T0 B KaueCTBE
BCEOOIIETO KBUBAJICHTa 0OMEHA TOBApOB «0CcO00TO ToBapa» morpedoBamocsk 100
JIET, ¥ POJIb TOCYIAPCTBA B 3TOM IpOIlecCe HE OYEHb BesnKa. [IoToMy 4TO BBHITyCK
30J10Ta B OOpalieHre IPOUCXOIUT HE M0 KEITAHUIO TOCYAapCTBa, a B COOTBETCTBUU
TpeOOBaHMAM pbIHKAa. OYHKIIMOHUPOBAHHUE 30JI0TOI0 MEXAYHAPOJHOIO CTaHAApTa
B CTpaHE€ HE JaBaJl BO3HUKHYTh HWCKYCCTBEHHOM HWHOIAUIUU B CTpaHEe U
o0ecrnieunBall paBHOBECHE TUIATEXKHOr0 OaaHca.

PocTt mpeniosxkeHus IEHEKHOM Macchl B CTpaHEe MPUBOJUT K POCTY IIEH Ha
OTEUYECTBEHHbIE TOBapbl U YCIyru. B cBolO ouepenb, HOMUHAJIbHBIE TOXObI,
YBEJIMYMBASICh, BIUSAIOT Ha pocT umnopra. [loTomy 4TO IIeHBI Ha WMIIOPTHBHIE
TOBaphl MO CPABHEHHUIO C OTEYECTBEHHBIMU TOBapaMu OBIBAIOT HAMHOrO HuUXke. B
pe3ynbTaTe, 00beM IKCIOpTa MO CPaBHEHHUIO C MMIIOPTOM B CTPAaHE CHUYKACTCA.
3710, B CBOIO OYEpE/lb, CO3/1aeT AShUIUT BO BHEIIHETOPTOBOM OallaHCE CTPaHBI U
IIPUBOJMT K COKPALIEHUIO 30JOTOBAMIOTHBIX PE3EPBOB TIOCYIApPCTBA. 3IECh
YMECTHO OTMETUTh, YTO MCKYCCTBEHHOE YBEJIMYEHHE O00beMa OaHKOBCKHUX
JIENO3UTOB TaKKe€ MPUBOJUT K CHIXKEHHIO BaJIOTHBIX pe3epBoB. [I0cKoIbKY B 3TOM
CJly4ae MMIIOPTEPHI WU KIMEHThI 0aHKOB OyayT TpeOOBaTh BO3BpaTa JEMO3UTOB B
pa3zmepe 3050T1a. [10ATOMY yMECTHO CHHMIKEHHE MNPEUIOKEHUS JEHEr B CTpaHE U
MOJ/JIEPKKA €r0 COOTBETCTBYIOIIEH HOPMBI.
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CHIXEHHE TPEeNIOKEHUS JIEHET NPHUBOJUT K CHIDKEHUIO LIEH Ha TOBaphbl M,
CJIeI0BAaTEIbHO, 0OECIICUEHUIO PAaBHOBECHUS LIEH HA PBIHKE. JTO, B CBOIO OYEpE.b,
MOPOXKJAET HEOOXOAWMOCTh YBEIMUYEHHs oO0beMa OKCIOpPTa U OKa3bIBaeT
MOJIOKUTENIBHOE BJIMSHUE HA YBEJIMYEHUE IPUTOKA 30J0Ta B CTpaHy. ITO
COCTOsIHUE OyAET MPOJ0JIKATHCA BO BCEX CTpaHaX, HAXOASAIIMXCSA B IBYCTOPOHHUX
TOPrOBO — YKOHOMUYECKUX OTHOIICHHX, TIOKa He OyJeT obecreueHo paBHOBECHE
LIEH.

B cBO€ Bpems BMEWATENbCTBO TIOCYJAapCTBA B CaMOCTOSITENBHOE
(YyHKIIMOHUPOBAHHUE JICHEKHOW CHUCTEMBbI 30JI0TOIO CTaHJapTa OTPULIATEIbHO
BJIMSUIO HA 3((EKTUBHOCTh JAHHOM JIEHEKHOM CUCTEMBI, M B HE3aBUCUMOCTH OT €€
COBEpIICHCTBA ObUIM CiIy4daW BbIXOJA M3 3KOHOMUYECKOTO IUKJIA B PE3yJIbTaTe
UHOIAINY U pelecCuil.

['ocymapcTBO CTpEeMUIIOCH YMPaBISATH CBOOOJHBIM JIEHE)KHBIM  PBIHKOM
MIOCPEJICTBOM KOHTPOJIS 32 YEKAHKOM 30J0TBIX MOHET, YCTAaHOBJICHUEM 3aKOHHBIX
JIEHEXKHBIX CpPEIACTB TOCYJapCTBOM, NPUMEHEHHMEM OyMaXHbIX JIGHEr U
nooipenuemM uHpassuuu. HecMoTpst Ha TO, YTO rOCy1apcTBO MPUHUMAIIO MEPBI, 110
BIUSHUIO Ha JIEHEXKHOE OOpalleHne H3MEHEHHs B 3TOH 00JacTH B OCHOBHOM
MIPOUCXOAMIIN UCXO/IS U3 TPEOOBAHUI PHIHKA.

Ilepsas muposasn eoitha u nocneoyrouwiue nepuoowt (1914- 1926 22.)

JleHexKHast cucTeMa KJIaCCUYECKOro 30JI0OTOTO CTaHAapTa sBJISETCS OJHOW W3
caMOl COBEpIUEHHOW, W JIIOAM [0 CETOJHALIHEro JHA HE MNpuaymManu Ooliee
abdexTuBHON M yHOOHOW Apyroil JeHekHOW cucreMbl. B cBOlO ouepens,
BO3HHMKA€T €CTECTBEHHBI BOMNPOC “‘€ciiM 30JI0TOM CTaHAapT ObUI TaKUM
COBEPILEHHBIM, TOYEMY OH BbIlIEN U3 oOpamieHus?”. OCHOBHOM MPUYMHON SIBUJICS
POCT TOCYAApCTBEHHOI'O BMEIIATENIBCTBA B JEHEKHYIO CUCTEMY M HE IOJHOE
UCTIIOTHEHUE CBOMX o00s3aTenscTB Oankamu. B pesymbrate IlepBoit MupoBoit
BOWHBI BCE CTpaHbl, y4acTBOBABIINE B BOWHE, ObUTM BBIHYXICHBI YBEIHUUTH
MpEeJIOKEHUE JICHET TI0 MPUYMHE POCTA PACXO0B. Y POBEHb HH(IIALNY B CTPaHaX,
y4acTBOBABUIMX B BOWMHE, ObUI Tak BBICOK, YTO BBITYCK OyMa)KHbBIX AECHET s
NOKpPBITUSL 3aTpaT HE ObLT 00ecredeH 30JI0TOM U JPYTMMH JIparoleHHbIMU
MeTangamMu. TakuM oOpa3oMm, 3TH CTPaHbl OTKAa3aJUCh OT 30JI0TOrO CTaHJapTa U
00BSBUIIN ce0s1 OAaHKPOTAMH.

Cpemu ctpaH, y4acTByOIIMX B BoiHe, Toigpko CIIA He mpeBbICUIO
IpeUIoKeHne Joiuiapa. B cBOE Bpems B Jpyrux CTpaHax B pe3ysbTaTe
J€BaJIbBalli, BO3HUKHOBEHUS BAIOTHBIX MPENSATCTBUNA, BBEJACHUS TAMOKEHHBIX
TapuoB W KBOT TMpousowen cOol B MEXKIYHAPOJAHOHM TOProBo U
VHBECTULIMOHHON JIEATEIBHOCTH, YTO OTPULATEIBHO IIOBIMIO HA JCHEXKHYIO
cUCTeMy CTpaHbl. B pesynbrare HUHOIAIUU aHTIUHACKANA (QYHT CTEpIUHTOB,
bpaniy3ckuii ppaHk, repMaHCcKas Mapka 00€CIIEHUINCH 0 OTHOLICHHUIO K 30JI0TY.
DTO B CBOKO O4YEpElb B JAJbHEWIIEM IIPUBEIIO U K CHIKEHHUIO Kypca J0Juiapa Io
OTHOILICHUIO K 30JI0Ty. B 3TOM CuUTyalnn BO3HUK KPHU3UC MHUPOBOM CHCTEMBI U
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BEIYIIME MUPOBBIC IKCIEPTHI U MOJUTUKHU JIOMAJIU FOJIOBY HaJ MyTsIMU BO3BpaTa K
30JI0TOMY CTaHJIAPTy, 00ECTIEUNBAIONIEMY SKOHOMHUECKYIO CTAOUIFHOCTD

3onomocaumkosulit u 30n10moodesusnvtit cmanoapmel (1926- 1931 22.)

B pesynerate IlepBoidi MHpPOBOW BOWHBI MPOMU3OLIEI KPU3UC MHUPOBOU
BAJIFOTHOM cucTeMbl. [locie BOWMHBI, B LIEISAX BOCCTAHOBIICHUS MEXITYHAapOIHON
BAJIOTHOW CHCTEMBl BO3HMKJIA HEOOXOAMMOCTh PACCMOTPEHHUS BO3MOXHOCTH
BBEJICHMSI 30JI0TOTO CTaHJIapTa. BO3HUKIAs B TOT MOMEHT CUTyallUsl JOKa3bIBAET,
4TO O0OECLIEHWBAHUE [E€HEr EBPONECHCKUX CTpaH IO OTHOUIEHHIO K 30JI0TY,
TpeOOBaIO YCTAaHOBJIECHEHHUS] COOTHOILEHHUS BAJIIOTHBIX KypCOB 3aHOBO Ha OCHOBE
JEHE)KHOT0 IpeIokKEeHUsI U ypoBHS 1eH. [loromy uTo ecnu mepen BOHHOW (QyHT
CTEpJMHIOB COCTaBIsLI 4,86 mojuiapa B 30JI0TOM 3KBUBAJIEHTE, TO IMOCIE BOMHEI B
pe3ynbTaTe HHQISIIIHA Kypce (yHTa CTEPIMHIOB Ha BATIOTHOM PBIHKE yman 10 3,50
noJapa. BamoTel 1pyrux cTpaH Obutd 00ECIICHEHBI TaKUM ke oOpazoM. [ToaTomy,
eciu Obl BenukoOpuTtanus BepHyIach K 30JI0TOMY CTaHAApPTy, TO TpeOOBaIOCh ObI
YCTaHOBUTH pPeajbHYI0 CTOMMOCTh (PyHTa MO OTHOIICHHIO K Joutapy. B cBoro
ouepenp, A (QYHKIMOHUPOBAHUS 30JI0TOTO CTaHAAapTa HEOOXOTUMO COTJIacue
Bcex cTpaH. Ho B OTHOLIEHMH 3TOr0 CTpaHaM TPYAHO OBLIO JIOTOBOPUTHCS.
Hanpumep, HenmocratkoM it BenukoOpuTaHuu  BO3BpALEHUS  30JI0TOTO
CTaHJapTa 3aKIYaIOCh B TOM, YTO MPHU 3TOM €UI€ HYHO ObLIO Obl YCTaHOBUTH
npexxHuil Kype Gpynra (¢pyHr - 4,86 nosnapa).’®

Takas mnonutuka BenukoOpuraHnu ObUIa HampaBlieHa Ha COXpaHEHHUE
aBroputeTa JIoHAOHAa Kak (PUHAHCOBOIO ILieHTpa Mupa. i JOCTHKEHHUS 3TOrO
BenukobpuTtanus nomkHa Oblia Obl BHaYaje CHU3UTH JACHEKHOE MPEUIOKCHHUE U
TOOUTHCSI CHIDKEHUS 11eH Ha ToBapel. Ho B ciydae yctaHoBieHus kypca pyHTa B
4,86 nomiapa, NOBBILLIEHUE LIEH HA TOBapbl BelnKoOpUTaHUM HA MUPOBOM PBIHKE
OTPHUIATENIFHO TOBIMSUIM OBl HAa WX KOHKYPEHTOCIOCOOHOCTH. YBEIMYEHUE
BIUSHUS TPO(COI030B U BBEICHNE TOCYIapCTBEHHBIX TTOCOOMIA 10 6e3padoTuiie He
JaBaJid BO3MOXKHOCTH CHU3WTH TpejioxkeHue neHer. l[IpoBeaenwe nedusiimm
(CHMKEHHUE JIEHEXHOI'0 NPEJUIOKEHUS] C YMEHbIIEHUEM HOMUHAIBHBIX JOXOJ0B
HaceseHus1) Uil BenukoOpuTaHuM oO3Ha4yajlo OTKa3 OT TEOPUM IOCTPOCHUS
rocyapcTBa Ha OCHOBE COLMAJIBHOM 3alIUThl WM 3aMOPAKMBAHME HEKOTOPBIX
BUJIOB «COLIMAJbHBIX rapantuit». Ho BmecTo 3Toro BenmkoOpuranus, B LeNsIX
BBINIOJIHEHHUSI TOCYJApPCTBEHHBIX MPOTpaMM COLIMAJIbHOW 3allMUThl yBEJIWYHIIA
JEHEKHOE MPEATI0KEHNE, KOTOPOE, B CBOIO 0UEPE/Ib, IPUBEIIO K POCTY UHQIALIH.

K 20-m rtomam XX Beka ypoBeHb HUHGDIAIMU U 0e3paboOTUIBI B
BenukoOputanuu JOCTUT CBOEN BBICOKOM TOYKM M 00BEM 3KCHOpPTA ObUT CHUXKEH.
B 310 Bpems B Apyrux €BpONeucKUX CTpaHax HaOIIOAACsS SKOHOMUYECKHUI pOCT.
[ToaToMy 1u1si BenmukoOpUTaHHHM OCTPO CTOSUT BOIPOC BBIXOAA U3 CIIOXHUBLIECIHCS
poOJIeMBbl, HE OTKA3bIBasCh OT MPUHATHIX pemieHuil. C 3Toil uensto B 1922 romy

76 O npuHOMOMAIBHOW OMMOKe BenukoOpUTaHMH M €€ MOCIEICTBHSAX, IPHUBEIIIUX K
nenpecuu 1929 r. Robbins L . The Great Depression. New York: MacMillan, 1934.
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Ha KoHepeHIu B ropoae ['enye BenmnkoOpuTtanueit ObUT IPEII0KEH HOBBIM BH/T
JE€HEKHOTO CTaH1apTa — 30JI0TOAEBU3HBINA CTaHIAPT.

B CHIA Obl1 coxpaHEH 30JI0TOM CTaHIapT, a BenukoOputanus u Apyrue
eBponenckue cTpansl B 1926 rogy mnepenuim Ha HOBYHO JIEHEXKHYHO CHUCTEMY,
MPUPABHEHHYIO K KIJIACCUYECKOMY 30JI0TOMY cTaHaapry. Ilo Hemy OpuraHckuit
GbyHT 1 Apyrre BaIOTHl MOTJIH OBITh OOMEHEHBI HE Ha 30J0ThIE MOHETHI, a TOJBKO
Ha 30JI0THIE CIUTKU U TOJBKO I MCIOJIHUTENEW KPYIHON BHEIIHEH TOPIOBIIH.
['paxxnane BenukoOputanuu u apyrux EBpomeiickux cTpaH B TOBCETHEBHOMN
KU3HM HE MOIJIM HCIIONb30BaTh 30JI0TBIE MOHETBl. OJTO CTUMYJIUPOBAJIO
O0aHKOBCKOE KpeauToBaHne Hu uHPuAuMo0. [lo HOBOMY 3070TO/EBU3HOMY
cTaHnapTy, BenukoOpuranus oOMeHHBajga CBOIO BAJIOTY Ha JOJUIAphl U 30JI0TO,
Apyrue cTpaHbl OOMEHUBAJIM CBOM BAJIIOTHI HE Ha 30JI0TO, a Ha (QyHTHL. Takum
o0pa3oM, OOJBIIMHCTBO CTPAH MCKYCCTBEHHO TOBBICHIIA KypC HAIlMOHAIBHOMN
BAJIFOTHI M BEPHYJIMCh K 30JI0TOMY CTaHAApTy. B pe3ynbrare BO3HUKIA MHUpPaMHU/IA,
OCHOBaHHasi Ha 3o0si0Te. EE OCHOBY 4YacTHYHO COCTaBiisla BallOTa CTpaH
eBPOIEHCKOTO pernoHa obecriedeHHass (yHTOM, 4aCTHUYHO (DYHT 0OecredeHHBIN
JO0JUTapOM, YACTUYHO JOJIap OOECHEYEHHBIM 30JI0TOM U OSTO HA3BIBAIOCh
«30JI0TOACBU3HBIN CTAHAAPT, a N0OJIap U QYHT CUUTAIICSA OA30BOM BaJTIOTOM.

B skoHoMuke BenukoOpuTaHuu 3a CUeT pOCTa JCHEKHOTO MNPEAJIOKEHUS U
pocTa KpeIUTOB BO BHEILIHEM TOProBOM OanaHce oOpa3oBaics JeUIUT.

B takoli cutyanuu 30J0TOM CTaHAAPT HE CMOT CIYXHUTh CHIXKEHUIO MHQIIALNU.
30J10TOM CTaHAApPT CO3JAJ YCIOBHS Uil POCTAa HAMOHAIBHOIO MPEIIOKEHUS
BaJIOTHl BenukoOpUTaHMM, UYTO NPHUBENIO K YBEJIWYEHUIO YPOBHSA HHQIISLUM.
Hpyrue crtpanbl EBpomnbl He TpebGoBanu obecriedeHust ¢yHTa 30J0TOM. Takum
oOpa3om, ypoBeHb uHGIMH B EBpone m BemukoOputanum yriayOmsuics, a
nedUIUT BHENTHEH TOProBiaM yBenuwuuBaics. Kpome Toro, BemukoOpurtanus ms
MPEIOTBPAIICHUs] OTTOKAa 30JI0Ta M J0Jlapa M3 CTPaHbl N0OMIIach yBEIHMYEHUS
JOJUTApOBOro npeannoxenus OenepanbHon pesepBHor cuctemsl CIIIA.

OTnMYUTENBHON YEPTOM 30JI0TOTO CTaHAAPTA OBLIO TO, YTO OH HE MOT JJIUTHCA
noiro. [Toromy uTo ¢puHancoBas nmupamuaa Oputa HeyaauHou. B sxoromuke CIIIA,
@paHuMM W JPYTUX CTPaHax B  OIPOMHOM  KOJIMYECTBE HAKOIMWIKCH
HeoOecrneueHHble (yHTHI CTEpAMHroB BennkoOpuranuu. M3-3a BBICOKOTO ypOBHS
UHQISIUY B €Bponeiickux cTpaHax, B 1931 roxy ®paHuus npoBOIUT MOJUTUKY
(OKECTKUX JIeHer», a TpeboBaHue K BenukoOputanuum oOMeHa (pyHTa CTEpIMHIOB,
HAKOIUIEHHBIX B YKOHOMHUKE Ha 30JI0TO, NMPHUBEIO K OAHKPOTCTBY E€BPOIEHCKUX
0aHKOB. JTO 3acTaBWiIO BenuKOOpUTAaHUIO MONHOCTBIO OTKA3aThCs OT 30JI0TOTO
cTanaapra. B pe3ynbrare, Bce eBpOIeicKie CTpaHbl O0BIBHIN CeOs1 OaHKPOTAMH.

Heobecneuennvie Oymasicrwie oenveu (1931-1945 22.)
[Tocne IlepBoit MUPOBOU BOWHBI, AEMCTBOBABIIAS JEHEXKHAs CUCTEMA 30JI0TOTO
CTaHJapTa, MOTEpsJla CBOM CBOWCTBA, BCIEIACTBHE YEr0 roCyAapcTBa B LEIAX
COXPAaHEHMS KIACCHYECKOTO 30J0TOr0 CTAHAAPTA MPEANPUHSIN PA3JIUYHBIE MEPBI.

Ho B 30 rogax XX Beka B pe3yiapTaTe BO3HUKIINX (DMHAHCOBBIX OECIOPSIIKOB B
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ASKOHOMMKE, CTpaHbl MHUpa MOJHOCTBbIO MPEKPATUIN JEATECIbHOCTh 30JI0TOTO
crtaHjgapta B oOopore. Kpusuc ctpan Bce OoJibllie YBEJIMYMBAJICS, MPU STOM
MOBBIIIANICA U yPOBEHBb Oe3padoTuibl. B 1emsx 3ammTsl cOOCTBEHHBIX WHTEPECOB
rocyJapcTBa B MEXKIYHAPOJHBIX DKOHOMHUYECKUX OTHOIICHUSX MPOBOUIU
BAJIIOTHBIE OTrPAHUYCHUS, JICBAJIbBAIIMIO HAIMOHAJILHOM BAJIOTHI, YCUJICHUE
KOHTPOJISL HAJ TOPrOBJIEN M BaJIIOTOW. B DKOHOMHUKE BO3HUKIM MPSIMBIE U KPUBBIE
IUIABAIOIIME BaJIOTHBIE Kypchl.”! B pe3ynbTare OCTAaHOBKH MEXKIYHAPOIHOU
TOPTOBJIM U WHBECTULHU 11 B3aUMOTOPTOBIIM, COTJIACHO CJIEIKE, COCTABICHHOU
Py yYacCTHHM TMPABUTEILCTB, ObUI Mpou3BeJeH OapTepHbIH OOMEH TOBapOB.
I'ocynactBennsbiii cekpetapp CIIA Kopaemn Xoiil NpOKOMEHTUPOBAN AaHHYIO
CUTYAIIHMIO CIAEAYIOMUM 00pazoM: “OCHOBHOI MpuurHONW BTopoit MUpoBOI BOWMHBI
SBJISUIUCh (PUHAHCOBBIE M JKOHOMHYECKHE pa3Horjiacus, Bo3HUKIIKME B 30-X
rogax.”’® JlesrensHocts 3050toro crangapra B CIIIA, mo cpaBHenuio ¢ EBpomnoi,
npoayuiack eme Ha aBa roga. B 1933-1934 rogmax wu3-3a momutuku CIIA,
Ha3bIBAEMOM “‘IPENOTBPAIAIOIICH 3aCTOW , IEATEIBHOCTH 30JIOTOIO CTaHIApTa
Obima mpekparieHa. Jlims rpaxkmaH AMepuku B cTpaHe (M 3a pyOekom) ObLIO
3aMpelIeH0 HMCIOJNb30BAaHUE 30JI0Ta, €r0 XpaHEHUWE M MOTallleHUE J0JUIAPOBBIX
pacuetoB mnocpeactBsom 3oJiota. Ho maxe mocne 1934 roma B CIIIA Hauana
JICCTBOBaTh HOBasg cBoeoOpasHas Qopma 3oij0Toro cranaapra. CoriacHo emy
00€CIIEHeHHBIN JToJUIap MPUPABHUBAJICS K 30JI0TY B 1/35 yHIuuM, Takum obGpazom
ObLT YAOBJIETBOPEH 3alpOC MHOCTPAHHBIX MPaBUTEILCTB M OAHKOB 30J0TOM.
O6bem 3oisota, mocrynaemoro B CIIIA, yBenmuuwics eme OoJblie 3a CYET
HOOOJIBIION CBSI3U J0JUIapa ¢ 30710ToM EBporibl.

IIo muHennro Mwuirona @PpuaMana W nOpeacTaBuTeNIed MWIKOAbL  Yukaro,
AKOHOMMYECKHE OECTOPSAJIKM HarsiHO MPOJIEMOHCTPUPOBAIIM, CYIIECTBOBABIINE
B 1930 romax SKOHOMHMYECKHE M TOJIUTHYECKHE HemocTaTku. PpuaMaH U €ro
MOCIIEZIOBATEIN B YCJIOBHSIX CBOOOIHOTO PBIHKA BBICTYNHMIU C TPEIOKCHHEM.
CornacHO HMX B3IVISIIAM OTKa3 OT IMEPBOHAYAIBHOIO 30JI0OTOTO CTAaHJApTa U €ro
BBIBEICHUE JOJDKHBI OBLIM MPOU3BOAUTHCA MO BOJ€ rocyaapcrtBa. To ecTb co
CTOPOHBI TOCYJAapCTBAa MPOJBHUTAINCH BIEPEN BBIMMyCKacMble HEOOECTICUCHHBIE
OyMa)KHbIE JICHBI'M, TEOPHsI JIOCTHUKEHUS BBITIOJIHEHHUS] 3aKOHHOTO CpEACTBa
matexa. [locie 3Toro rocynapcTBo, mpexkae BCEro, JOMHKHO ObUIO MPETOCTaBUTH
BO3MOKHOCTh BBIITyCKa B 00OpPOT OyMaKHBIX JEHEr W WX JBUXKEHHUE II0
OTHOUIEHUIO K APYTHUM BAIIOTHBIM KypcaM. [Ipu 3ToM rocyaapcTBo JOJKHO OBLIO
o0ecreyuTh KOHTPOJIb UHQIISIIIMY Ha (GUKCUPOBAaHHOM ypoBHE. HO BO3ZHUKHOBEHUE
Oecriopsimka B MUpOBOM skoHOMUKE B 1930 romax ObUIO CBA3aHO C BBIXOJOM W3
000poTa ACHEKHBIX CUCTEM HEKOTOPBIX CTpaH.

Takum 00pa3om, reyaabHBIN OMBIT ACHEKHBIX cUCTeM 30-X ro/10B, OCHOBaHHBIX
Ha HEOOECTICUeHHBIX OYMa)KHBIX JIEHbraX U BO3HUKIIIETO SKOHOMUYECKOTO KPU3HCa,
nokaszan, yro CIIA, B memix HalaKMBaHHUS MEKIYHAPOJHBIX 3KOHOMHUYECKHX

77 “Clean floating” — miaBaromuii Kypc, ONpeaeseMblii JEHCTBUEM 3aKOHA CIpoca U
MIPEIITIOKEHUS Ha PBIHKE.

78 Hull C. Memoirs. New York, 1948. Vol. I. P.81.: Gardner R. Sterling — Dollar Conspiracy.
Oxford: Clarendon Press, 1956. P.141.
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OTHOUIEHUH 1ocie BTopoilt MUpOBOW BOIMHBI, MEXIYHAPOIHON paboyeil MUTparuu
M TEYEHUsd KaluTaja, [OCTAaBUIM TIepel co0oil 3amadyy BOCCTAaHOBUTH
MEXIYHAPOIHYIO JEHEXKHYIO CUCTEMY.

bpemmon-Byoc u noewtit 3010mooesusnvtii cmanoapm (1945-1968 22.)

[Tocne oxonuanuss Brtopoit mupoBoil BokHbl CIIA mpemioxuia HOBYIO
NeHexHyo cuctemy. EE mpaBuia ObUIM COIVIACOBaHBI HA MEXIYHApPOJIHON
KoH(epeHuuu, mpomeamed B ropoae bperron-Bync mrara Hpro-Xemumup, u
patuduimpoBanbl Konrpeccom CIIA B utone 1945 roma. HoBas, BBejeHHas B
obopot, bperron-Byjickas pgeHexHas cucTeMa HE CWIBHO OTIMYalach OT
npuHaroro B 1920 romax 3osoroaeBu3HOro cranaapra. C 3TOH TOYKU 3pEHUs
JaHHasl JICHE)KHAsl CHUCTEMa TaK)Ke€ MMeJia HEeJIOCTaTKU W Oblia MEepBBIM IIaromM B
00pr0Oe ¢ ouepeTHBIMU (MHAHCOBBIMU OECIIOPSIKAMH.

[IpakTueckoe ornnune bpeTrToH-ByIckonl NEHEKHOW CHUCTEMBI OT CTAapOro
30JI0TO-I€BU3HOIO CTAHJIAPTa COCTOSIIO B TOM, YTO €r0 OCHOBY COCTABJISJI €IUHBIN
J0JUIap, a He JIBE «OMOpHBIC BAMIOTH (QYHT M JoiIap), mpu 3ToM 35 moiiapoB
ObUTH TpUpaBHEHBI K 1 yHIIUM 30710Ta. BMecTe ¢ 3TUM, OTIHMYUTENBHBIM aClIEKTOM
JNEUCTBYIOLIEH CUCTEMBI OT 30J0TOACBU3HOIO cranaapra 20-x rooB sSBUIOCH TO,
YTO aMEPUKAHCKHE TpaXKJaHE [OJDKHBI OBUTM MpU3HATH OTCYTCTBHE y HHUX
BO3MO>KHOCTH IIOTAallICHUsI CYETOB 30JI0Ta W 3aKPEIUICHWE IIpaBa pacdeTra B
JojUlapax 3a MHOCTPaHHBIMM CTpaHamMu U OaHkamu. TO €CTh MOJTHOMOYHE
MOTAIlIEHHWsT MHPOBBIX JiIeHer (3070Ta) J0UIlapoM  ObUIO  JaHO  TOJBKO
rocylapcTBeHHbIM opraHam. Takum oOpa3om, bperron-Bynckas nenexHas
CUCTEMa, HaroJ00uu 30J10TOJeBU3HOr0 cranaapra 1920 romo, Obula MOCTpOEHA
Ha OCHOBE (PMHAHCOBOM MUPAMUJIBL.

BBuay Hamuuus 3070Ta, COCTaBJISBLIEIO OCHOBY (PMHAHCOBOW MHpPaMMJIbI
CIIA, na KOTOpOE WMENW TPaBO TOJBKO 3apyOekHBIE TOCYJapCTBEHHBIC
MPaBUTENBCTBA, B 000pOTE UMeNcS HeoOecmneueHHbId Joiutap. B apyrux
rocyfapcrBax, IJIE OCHOBY (DMHAHCOBOM NHpamMuibl COCTaBIsI JOJUIAp,
XpaHMUBIIMICS B KauecTBE BaJlOTHOIO pe3epBa, B 000poTe JeicTBOBaja
HeoOecrieueHHass HanuoHanbHas Bamotra. B CIIA  jgns  co3manust  Takow
(hrHaHCOBOM TUpaMUbl UMEIHUCh BCe BO3MOXHOCTH. [loTomy uto mocie Bropoit
MHPOBOU BOWHBI, HAKOIICHHBIE B OOJIBIIIOM KOJIMYECTBE PE3EPBHI 30J10Ta (25 MIIp/I.
JI0JU1.), Jaldu BO3MOXKHOCTb CO3/aHusi 3ToW (uHaHcoBoi mnupamusl. I[locne
BHEJIPEHUSI B MPAKTUKy bperToH-ByAckoi cucTeMbl MOBBICWICS KypC BalltOThI
€BPOINENCKUX TOCYyAapCTB MO OTHOLIIEHHWIO K Aojuiapy. K mpumepy, kypc ¢yHTa
crepaunra BenukoOpuTanuu ObUT MPUPABHEH K €ro IOBOCHHOMY 3KBHBAJICHTY, a
UMEHHO, K 4,86 nomnapam. Ilo cpaBHEHHIO cO crIOCOOHOCTHIO (PYHTA K MOKYIIKE,
€ro I[EeHHOCTh Obula ToHMWXKe. CTOMT yHNOMSHYTb, 4YTO B pe3yjibTaTe
HMCKYCCTBEHHOTO ITOHWXXEHHs Kypca noiuiapa B 1945 rony m moBblIEHHs Kypca
BAJIIOT JPYTHX TOCYJapCTB 1O OTHOMIEHWIO K J0JUIapy, BO3HUK ‘‘IePUITUAT
nosutapa’”. Jluist mpeaoTBpallleHus €ro0 BO3SHUKHOBEHUS, IPABUTEIBLCTBOM AMEPUKHU
Obuta oOkazaHa (¢uHAHCOBas TOMOIIb cTpaHam EBpombl. [lpyrumu crioBamu,
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okazaHue (uHaHCOBOW momomu EBporie, a Takke HMCKYCCTBEHHOE MOHMKEHUE
Kypca Jojulapa CIIOCOOCTBOBAJIM YaCTUYHOMY (pMHAHCHpOBaHMIO MpoduimTta
MJIaTEXKHOro OanaHca.

AMepHuKaHCKOMY MpaBUTEILCTBY B bperTon-Byzackoil cucteme ObU10 SICHO, YTO
MOBBIIICHHE HHQISIUU JojUlapa B MpeAesiax 3TOW CHUCTEMbl HE MPHUBEAET K
oTBeTCTBEHHOCTH. C 3TOW TOYKHM 3pEHHs, MOOUIPEHNE HHQIIAINNA B TTOCIEBOCHHOE
BpeMsl [TPEBPATUIIOCH B TOCYAapCTBEHHYIO oITUKY CIIA.

B nauane 1950 romoB B pe3yibTare MHQIAIUU J0JIapa MEXIyHAPOIHOE
TOProBOE€ TEYEHUE IIOMEHSJIO CBOE HalpaBlIeHWE. B pe3ysbrare NOBBILEHUS
JIEHE)KHOro mpeuiokeHuss 1 oobema kpeaurta B CILA, BamoThl OONBIIMHCTBA
ctpan EBponbl (3anmagnast ['epmanus, IlBeiinapusi, ®panuus, Wranus) eme
Oonbllle 3aKpenuian cBou mno3uuuu. B BenukoOpuranum miis npeaoTBpalleHus
BBIXO/Ia IoJIapa u3 cTpaHsl PyHT ObLT AeBanbBUpoBaH 10 2,40 nommapa. Ctoiikoe
pa3BUTHE NPOU3BOACTBA B EBpore m SnoHuM CcTamo NpUYMHON BO3HUKHOBCHUS
nepumnura mnatexxnoro Oamanca CILIA. B orpannuenun wHOQISIIAHA, TOMHMO
ITOJTHOTO IIPEKPALLICHUS CBONCTB KJIACCUYECKOTO CONIPOBOKICHUS
30JI0TOMOHETHOTO CTaHmapTa, mpaBuia bperron-Byackoit cuctemsl TpeboBamu y
cTpaH BocToka MoOBBIIIEHHS MOCTOSHHOTO pe3epBa Joiuiapa, o0bema KpeauTa u
IIPEIOKEHNS HALTMOHAJIBHOM BAJIIOThI HA 3TOM OCHOBE.

Takum oOpazom, k 1950-1960 rogam ctpansl 3anaaHoi EBporbl u SAnonus
IOPULUIM B 3aMEUIaTEeNIbCTBO OT OECHOJE3HOCTH MOJUTHKHU IOBBIIICHUS pE3epBa
J0JUIapa M UCKYCCTBEHHOI'O OLICHMBAHHUS €ro Kypca MOcCie OpPraHu3aluyd HOBOU
cucreMmbl. [loTOMy 4YTO CHM)KEHHE MOKYyNaTeJIbCKOM CIIOCOOHOCTH Jojuiapa
CHHU3WJIO TIOTPEOHOCTh K HEMY 3alaJHbIX CTPaH.

bperron-Bynckas cucrtema crama paccMaTpuBaTbesl Kak “TOBYIIKA IS
DKOHOMHMKH cTpaH EBpombl, cramm Bo3pactaTh mnpotuBopeuns. Ot Dpanmuum ¢
UJeAMH TPOTHB IPABWI JECUCTBYIOLIEH CHCTEMBI M 3AIIMTOW 30JI0TOAEBH3HOTO
CTaHJapTa BBICTYNHJ TOCYAApCTBEHHBIN (uHAHCOBBIN coBeTHHK ne ['omma JKax
Proadd. AMepukaHCKue TOJUTHKH M 3KOHOMHCTBHI HE OOpaTWIM BHUMAaHUS Ha
BO3HMKIIME MPOTECTHl U MOATBEpAWIH, uTo EBpona mpuHsia qoiiap B KayecTBE
“omopHoit BamoThl”. [lo MX MHEHHIO, UMEHHO Onarojapsi aeiicTButo bperTon-
Bynckoii cucremsl EBporna pemmna npo6iemy BeIxoza U3 (PMHAHCOBOTO KpU3HCA.
Ha ocHOBe cornameHuss MeXJy TOCylapCTBaMH, HE3aBUCHUMO OT IIOBBIIICHUS
ypoBHSI uMHGIsAUMU nojutapa B Apyrux rocynapcrBax, CIIA wmmeno mpaBo Ha
00JIbI1I0€ MOBBIILIEHUE IEHEXKHOTO MPEATI0KEHUS.

B EBporne Obu10 COXpaHEHO KOJIMYECTBO OJHOW YHIIMH 30JI0Ta IPUPABHEHHON K
35 pommapam. B 1950 romax yBenmmueHue Maccel jaojuiapa B EBpome crano
NPUYMHON ero oOeCUEHMBAaHUS IO OTHOIIEHHIO K 30J0Ty U €BPOIEHUCKON
“TBepJION” BaJIIOTE, a TaK¥K€ BBIBOAA 30JI0Ta W3 AMepuku. B pesynbrare 3TOro
pesepBbl 30i0ta CHIA ymenpmunucs ¢ 25 mupa. a0 9 mupa. pomnapon. U3-3a
HEY/IOBJIETBOPEHUSI MOTPEOHOCTH NPABUTENBCTB cTpaH EBpombl u LleHTpanbHbIX
0aHKOB B TMOTAIlIEHWH J0JUlapa 30J0TOM, BO3HHKJA yrpo3a pacmaga bperTton-
Bynckoir cucrembl. Ho nmaxke Takoe OTpUIATENIBHOE COCTOSIHHE, BO3HHKILEE B
ctpanax EBpomnbl, He octranoBmIO CIIIA OT yBelMueHHs IE€HEKHOTO MPEIIOKECHHUS.
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Takum oOpazoMm, B 60-x rogax B EBpone nosisuiinch 6osee 80 Mipf. 10JIapOBBIX
JIEHET, MOJYYUBIINX HAa3BaHUE “‘eBpoJosuiap’. B mensx mpekpameHus norameHus,
nercrpoBaBiiero B EBpone nommapa 3omotoM, CIIIA Havyaiu oxa3bIBaTh
nonutndeckoe nasienue. B 1930 roqy npu kpusnce 30J0TOAEBU3HOTO CTaHAApTa
BO3HUKJIA aHAJIOTUYHAs CUTYyaIus MeX1y BenmukoOputanueit u @pannue.

CrnenyeT cka3zath, uTO 00X0J] SKOHOMHUYECKUX 3aKOHOB, Hamomooue CILA, ne
cuMTaBlIerocss ¢  UHOQIAUUEH, NOPUBOAUT K  MEYAJIbHBIM  COLIMAJIBHO-
HKOHOMUYECKUM TOCIEACTBUSAM. TakuM o00pa3oM, MNpeasiokeHHass AMEpUKOn
“BeuHast M HepymuMas~ bperTtoH-By/ckas cucrema aajia 4epBOTOUUHY.

Pacnao bpemmon-Byockoui cucmemwt (1968 - 1971 22.)

YBenuuenue maccol goiiapa B EBporie u ymeHslieHue pesepna 3oi0ta B CIIA,
obecneuenue B Jlonmone u L{opruxe ycTaHOBICHHOH IEHBI 32 OJHY YHIIHIO 30J0Ta
B 35 pommapoB co3ganu tpyaHoctu g CHIA. Ilpu cormacoBaHuy mnpaBuil
Bperron-Bynckoit cucteMbl naHHas 1ieHa (OJHa YHIUS 30J0Ta - 35 10J1apoB)
COCTaBJIsIIa OCHOBY Bcei cuctembl. B 1934 rogy amepukaHCKUM rpaxaaHam ObLIO
3alpelieHo BIAAETh 30J0TOM, B TO BpeMs KakK TIpakJaHaM Jpyrux CTpaH
pa3pemiaiocb MMETh 30JI0TBIE CIUTKH M 30JI0TbIE MOHETHI. X BO3MOYKHOCTH
NoranieHus JoJiapa 30J0TOM OCYIIECTBIISIIACh TOJIBKO Ha CBOOOAHOM PBIHKE, €r0
npojnaxed 3a 35 nomapoB. B pesynbraTe yBenuueHUs YpOBHS HHQIISIUU B
AMepuke, a Takxke elle 0oJbIIero o0ecieHUBaHus A0JIapa, Bo3poc AePUIUT Ha
matesxxHoM Oanance CIIA, a rpaxiase, BiaJeBIIME 30J0TOM, aKTUBHO CKYIIajlu
ero Ha cBoOogHoMm peiHKe. B cBoto ouepenar CIIA, Jlonmon u Iropux s
MOJJIEp)KaHUSI B ONPENIEJICHHOM KOJIMYECTBE ILIEHbl HA 30J0TO Ha CBOOOIHOM
pBIHKE OBLITH BBIHY>KJICHBI OT/IaBaTh €r0 U3 CBOETO COKPAIIAIOIIETOCS Pe3epBa.

Henoepue k mommapy Ha cBOOOZHOM pBIHKE 305I0Ta B Mapte 1968 roma
MPUBEJIO K BHECECHUIO N3MEHEHHH B CYIIECTBOBABIIYIO JIeHEX HYIO cuctemy CIIIA.
To ecTh, C 1IeIbI0 COXpaHEHHUsI JICHCTBOBABIIEH CHUCTEMbI, ObUI ClI€JIaH BBIBOJ O
HEOOXOJAMMOCTH TPEKPAIEHUsI JEATEIbHOCTH 30J0Ta Ha CBOOOJAHOM pBIHKE.
Takum oOpa3oM ““IBYXCTYINEHYATHI 30J0TOH PBIHOK® - CBOOOJHBIA PBIHOK
30J10Ta — HE3aBUCHMBbIE 30JI0ThIE CUYETa U 30J0Thle cueTa LleHTpasibHbIX GaHKOB
roCyAapcTB — CTalld BECTH CBOK HE3aBUCHMYIO JesATenbHOCTh. (CoriacHo
npemioxkenuto CIHIA cBOOOAHBIM PpPBIHOK ONpPOBEPr MOKYIKY 30JI0Ta 3a
¢ukcupoBannsie 35 nomnapoB. Bmecre ¢ Tem Oblia cornacoBaHa u 3aUKCUpoOBaHa
1IeHa B 35 10JJ1apOB 3a OJIHY YHLIHIO 30JI0Ta JIJIS BCEX TOCYyAapCTB.

LlenTpanbHpie OaHKM M TPABUTENHCTBA CTPAaH OTKA3aJUCh OT MPOJAXKH U
MOKYTIKM 30J10Ta Ha “BHEIIHEM” (CBOOOJIHBIN) PBIHKE, B PE3yJibTAaTE 30JI0TO CTAJI0
MCIIOJIb30BAThCA Kak enuHuia cuera (1 yHius = 35 moin.) mpu pacuerax MeExmay
LentpanpapiMu  OaHkamMu. CBOOOIHBIM PBIHOK 30JI0Ta CTal Pa3BUBATHCS
HE3aBHCHUMO OT OOIIeH TEHE)KHON CHCTEMBI.

[lapamnenbHoe AEHCTBUME MABYXCTYNEHYATOIO 30JITOIO PHIHKA MPOJBHHYJO
Briepen unero CHIA o BHenpeHHMH HOBBIX pE3EpBHBIX Oymar, ObUT paccMOTpEH
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BOIIPOC BBEAEHHMA B 00OPOT CHELUadbHOro Impasa 3aumctBoBanus (SDR).”
AMepHKa, TyTEeM CO3JaHHMS TaKOro IpaBa JA0OWBaNach BHEIPEHHUS MHUPOBOU
BaJIOTHl B (pOpME HOBBIX OyMa)KHBIX JICHET, CIOCOOHBIX 3aHSATh MECTO 30JI0Ta.
Buenpenue SDR B npakTHKy ¥ MpaBO €ro SMUCCUU OBLIO 3aIUIAHHUPOBAHO OTIATh
noJ oreky MupoBoro 6anka. Kacarensno BHenpenus SDR u ero mpespaiienus B
MHPOBYIO BAIIOTY MOCPEACTBOM CO3JaHUs CUCTEMBI, TpoaBuraemoit srnepen CIIA
COBMECTHO C JPYI'MMH TOCYJapCTBaMH, HMEJIO BO3MOXKHOCTH €Ile OOJIBIIEro
YBEIMYEHHsI JEHEXKHOTO IpEUIOKEHUsA. BHEIpeHUe 3TOM CHCTEMBI, KOHEYHO XK€,
CO3/1aJI0 CEPHE3HYIO OIACHOCTH PAa3pyLICHUS MUPOBON YKOHOMHUKHU.

ConpoTtuBnsaBmmMecs pacrnpocTpaHeHuto npaktuku SDR 3anagnas EBpoma u
CTpaHbl, 00JaJaBIINE TBEPAON BaJIIOTOM, COCTABIISJIM HE3HAUUTEIbHYIO YacTh
BaJIFOTHOTO pe3epna CIIIA.

[loanepxuBaBmINi TEOpUI0 OyMakHbIX JeHer MuntoH @puamaH, B CBOUX
yOeXKACHUSAX MPOJBUTAT BIEPE] MOJHYIO OTMEHY 30JI0Ta B CHCTEME MHPOBOMU
BAIIOTEL. To ecTb, mnpu BHeApeHUM bperroH-Bynckon cucremsl Bexymue
cnenuauctel CHIA npeanonoxuin CHXKEHUE 1eHbl 3010Ta 10 10 moitapoB B
pe3ysibTaTe NOBBIIIEHUS MOTPEOHOCTH K HEMYy B MpoMblimieHHOCTH. Ho mms
COBEpIICHHON pabOThl JaHHOW CUCTEMBI HEOOXOAUMO OBIIIO COXPAHATh WHISAINIO
Ha onpeneiaeHHoM ypoBHe. K wnawany 1973 roma mena 3a 1 yHOuio 3o0i0Ta
MoJiHsuIachk 10 125 momnapos.

W3 sToro cnemyer, 4ro OCHOBBIBasCch Ha mpemnoxeHnun CIIA, co3nanue
JBYXCTYIIEHYaTOr'0 30JI0TOI0 PBIHKA MOCIIYKHJIO MPOUICHUIO CPOKA JESITEIIbHOCTH
bperron-Bynckoil cucrembl Ha HeCKOJIBKO JieT. Iloromy 4To, B pe3ynbTare
yBEJIMYEHUS] UHQISIIMM BO3POC ACPUIUT IUIATEKHOro OanaHca AMEpPUKU U
COKPATHJINCh €€ pe3epBhI 30J0Ta. A B “cueTHBIX JucTax’ LleHTpambHBIX O0aHKOB
EBpornbl yBenmMumioch KOIMYECTBO “‘€Bpoaoiuiapa’. B CBOKO ouepenb, yBEIMUEHUE
Macchl JoJiapa Ha CBOOOZHOM 30JI0TOM PBIHKE IMPHUBEIO K TMOBBIIICHUIO IICHBI
30J10Ta W HemoBepusa K goiuapy. OTHBIHE JMIA, BIAJAEBIIME 30JI0TOM,
OTKAa3bIBAJIUCh OT €ro IpPOAAXKH. ODTO, B CBOK O4YEpPEb, IPUBEIO K IMOJHOMY
MPEKPAILECHUIO JIEATEIHbHOCTH CBOOOTHOTO 30J0TOTO PBIHKA, a 3aTeM U bperToH-
Bynackon cucremsl.

Inasarwowuit kype (1971 2. u nocrnedyrowuii nepuod)

B nauane 1970 ronoB Beicokuit ypoBenb uHGsiiuu B akoHoMmuke CIIIA coznan
CEpPbE3HYIO yIPO3y MPOAOLDKEHHUIO AesiTeIbHOCTH bperTtoH-Byackoit cucremsl. C
nenpio npenotBpamenns nHsmun [Ipesunent CIIA Hukcon 15 aBrycra 1971
rojila 3aMOpO3WJI BCE 3apa0dOTHBIC TUIATHI U 1IEHBI, a TaKXKe MPUHSUT PEIICHHEe, He
noaxopsuee npasuiaMm bperron-Byackou cuctemsl.

B uactHoctu, CHIA oTka3anuch OT YIOBJIETBOpEHHs 3arpoca LleHTpabHbIX
0aHKOB €BPONEHCKHUX CTPaH B MOTAIICHUH J0JIIapa 30JI0TOM, HAaKOIJICHHOTO Ha UX
cuetHbIx JmcTax. [Ipesunent CIIA cooOmus 0 CBOEM MOTHOM 0TKa3e OT 30J0TOTO

7 Special drawing rights.
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cTaHmapTa. MmupoBasi JEHEXHas CHUCTeMa BepHylach K  OecropsKy,
cymecTBoBaBemMy B 30-x rogax.

B 1930 rogax coxpaHeHHME 3aBUCMMOCTH JIOJUIApa OT 30JI0Ta IMPENOTBPATHIIO
YXyALIEHUE MHUPOBOM [EHEKHOM cucTtembl. Jlommap mpeBpatuics B OOBIYHBIC
OyMaKHBIE JIEHbI'H, He 00ecIeunBaeMble 30JI0TOM. DTO, B CBOIO 0Yepe/lb, CO3/aIIO0
CEPhE3HYI0  YIPO3y  BO3HUKHOBEHHS  “BOMHBI’  MHPOBOTO  (DMHAHCOBO-
HSKOHOMHUYECKOTO KPU3HCA, TAKUX 3KOHOMHMYECKHUX ITOCJIEICTBHUM, KAaK: BaJIOTHBIE
Oapbephbl, YBEJIMUYCHUE JICBAIbBAIMH, MPEKPALIEHUE MEXKIyHAPOIHOW TOPTOBIH U
JEeATENbHOCTh NHBECTULUM.

JUis mpenoTBpaleHus] yrpo3bl (PUHAHCOBO-3KOHOMHYECKOIO KpHU3HCa BCE
rocyJgapcTBa pazpaboTaiyd pa3iudHble MpoekThl. 18 naekabps 1971 roma Ha
SImatickoit koHGEpEeHIMU, B NEIIX COXPAHEHUS MUPOBOU JICHE)KHOW CHCTEMbI
Ob0 oOcyxnmeHo u yrBepxkaeHo mnpemnoxkenue CIIIA. CormacHo maHHOMY
JOTOBOPY, MUPOBAasl BAIFOTHAsI CUCTEMA HE 00ECIEeYMBAIACh 30JI0TOM U MOJIy4HIIa
Ha3BaHue CMHTCOHCKOro Joropopa. HaumHas ¢ 2TOoro mnepuona, 30J0TO
MPEKPATUIIO BBITIOTHATH (PYHKIIHIO OOECTIeUeHNsT HAI[MOHATIHLHOW BaJIFOTHI.

BHeceHHble B MUpPOBYIO BalllOTHYIO cucteMy HoBuectBa IIpesmnenta CHIA
Hukcona Obutm emie Oe3HaAEKHEH, MelicTBOBaBIIer bperToH-Bynckoil cuctembl
WM 30J10TOAEBU3HOrO crangapra 20-x romos. Tak Kak, COINIACHO JOTOBODY,
CTpaHbl, TOMHMO XpaHEHHS CTPOro (UKCUPOBAHHOIO Kypca BajlOThl, B
COOTBECTBUU C HOBOM CHCTEMOM, JOJKHBI ObUIM OTMEHHMTb HEO0OECIIEYEHHOCTh
BAJIFOT 30J0TOM WJIM JPYTMMU MHPOBBIMH JieHbramu. Kypchel BamoT EBpomnbl
OLIEHUBAJIUCh UCKYCCTBEHHBIM ITyTeM. CoriacHo aoroBopy 06 obecneuenunn CIIA
Kypca Jojulapa Ha MHOCTOSIHHOM YpOBHE 35 10i1apoB, €ro jAeBajibBalus Oblia
OTMEYECHa B 38 I0JIJIapOB.

OTtcyTcTBUE €IMHBIX NPAaBWJI OOMEHA BaJlOT B HOBOW BAJIIOTHOW CHCTEME Ha
MPAKTHKE CO3JABAJI0 PA3HOINIACHSA B JACSITEILHOCTH OKOHYATEIHHOTO OOMEHHOTO
Kypca. Taxxe orcyrcTtBue B noroope CMHTCOHA NIpaBWiI, YHOPSAOYMBAIOIINAX
uapmsamuro B CIIIA, eme Gosbie ycyryOHiao 3KHOMHYECKOE IOJOXKEHUE, KypC
foJutapa v 1e(UIUT BHEIIHEH TOPTOBJIH.

Crolikoe TMOBBIIIEHHE MAacChl “‘€BpooJiiapa” B SKOHOMHUKE CTpaH EBpomnbl,
YHUUYTOKEHHUE 30JI0Ta KaK (hOpMbl OOMEHHOTO Kypca MPUBEIHN K NOBBIIIECHUIO LICHbI
Ha 30jJ0T0 A0 215 nomnapoB Ha CcBOOOAHOM phIHKE. BoO3HUKHOBEHHE
HENPONOPLUMOHATBHOCTEH  MeXAy OOMEHHBIMM  KypcaMu  BaJlOT  CTpaH
CBUJETENBCTBOBAJIO O BBICOKOM OLICHMBAaHUU J0JUlapa M HMCKYCCTBEHHOM
orleHMBaHUU BamOT EBponbl u fAnonun. B pesynbrare 3Toro B Qeppasie-mMapre
1973 roma y4YaCTHHKM MHPOBOIO OJKOHOMHMYECKOTO pPBIHKA IPUIUIM B
3aMeraTenscTBo. M3-3a TOro, 4To HeaOBEpUE K AOJUIApPY OBLIO BEIMKO, CTPAHBI
OTKa3aJIMUCh OT MOKYNKHU Aojuiapa. TakuMm oOpa3zoM, uepe3 roj mnocie MoAnucaHus
CMHUTCOHCKOTO JJOTOBOPA, IEATEIHHOCTH JaHHON CUCTEMBbI OblJIa OCTAaHOBJICHA.

OnpaBnanue, ycTaHOBJIEHHBIX B CMUTCOHCKOM JIOTOBOPE MPaBHII enle OoJblie
YBEJIMYUIIO HEJIOBEpHUE K oiapy. becropsaku Ha prHAHCOBOM phIHKE TpeOOBaIU
JeBajgbBaluU JoJulapa. BamoTHb Kypc OymMaXXKHBIX JEHEr B IJIaBAIOIIEM Kypce
ObLT CBOOOHO OMpesiesieH UCXOAs U3 TPEOOBaHUN U MPEINIOKEHUNA. DTO MPUBEIO
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K 00CCIICHMBAHUIO JIOJUTapa W TOBBIIMICHUIO IIEHBI Ha €BPOTICHCKON OMp)Ke TaKuX
TBEPJBIX BAIOT, KaK: HEMELIKOM Mapku, MBEHIAPCKUN (DpaHK U SIMOHCKOM HEHBI.
Hapsiny ¢ pemenueM mpobiemMbsl €Bpojoiiapa, HOPMaln30Bajics aeQUIUT
mnatexHoro Oamanca CIIIA. Tak kak CHW)XXEHHE Kypca jojuiapa OKaszajio
IIOJIOKUTENIBHOE BIMSAHME HA 1eHbl ToBapoB CIIIA Ha MUPOBOM pBIHKE U
o0ecneunsio yBeIWYEHHE S3KCopTa AMepukud. B cBoro odepens, mpoBoaumasi
BpeMsi OT BPEMEHM HWHTEPBEHLHMs BalIOThl JUIsl YIHOPSAJOYMBAHUS PBIHKA,
OKa3bIBAJIO BIMSIHNUE HA CBOOOIHYIO AESITEILHOCTD PhIHKA BAJIIOT.

[To3aHee ObUT BBISBIEH PsAJl HEJOCTATKOB B JIEATEIBHOCTH JAHHON CHCTEMBI.
Tak Kak NOBBIIEHWE LEHHOCTH HAlUMOHAIBHOW BAIIOTBI CTpPaH, BJIAJEBIINX
TBEPAOU BAIKOTOM, HAYAJIO OKa3bIBATh OTPULIATEIBHOE BIMSHUE HA S3KOHOMHUKY. TO
€CTh TEHJICHIIMs HAllMOHAJIBHBIX BAJIOT K POCTY B TEUECHUE JUIUTEIBHOTO BPEMEHU
IpuBeia K pOCTy LIEH TOBAPOB HAIIMOHAJIBHBIX MPOU3BOAUTENICH, U 3aMOJHEHUIO
pBIHKAa  TPOJOBOJBCTBEHHBIX TOBAapOB  ToBapamMu U3  Amepuku. Jns
penoTBpanieHus 3Tou cutyauuu B 1930 roasl rocyaapcTBa BHEAPUIIN BaTIOTHBIN
KOHTPOJIb, JIEBAJIbBAIIMIO BAJIOTHl M JIPyTM€ 3KOHOMHYECKHE HOpMbL. Cremyer
CKa3aTh, YTO OOECUEHUBAHME JO0JUIapa OKa3aJ0 BJIMSHUE Ha TMOBBILIEHUE IIEH
UMIIOPTHBIX TOBapoB B Amepuke. [loTpeOHOCTh B JEIIEBBIX aMEPUKAHCKUX
TOBapax B JPYrux CTpaHax emie Oojblie Bo3pociia. A yMEHbIIEHHE 00beMa
AKCIIOPTUPYEMBIX TOBapoB Ha pblHKax CIIIA npuBeno K NOBBILEHUIO LIEH Ha
BHYTPEHHEM PBIHKE TaKMX TOBApOB, KaK MICO M IMIIEHUIA. TaKkxke ClenyeT
YIIOMSIHYTb, YTO €CJIi OOECUEHUBAHUE Jl0JIapa IOJOKUTEIbHO BIMSUIO Ha
HKCIIOPTEPOB, TO HA IIATEXKHYIO CIIOCOOHOCTh MOTpPEOUTENEH, MIATUBLUIMX HAJIOT
Ha UHQIIALNIO, 3TO BIUSAIO OTPULATENBHO.

Otka3z CHIA oT 3070TOro CTaHAapTa B MOCIEAYIOIIMI NEPUOJ MOCIE aBrycra
1971 roga m BHeapeHUE MIaBaroLIEero Kypea ¢ mapra 1973 roma cranu npuyuHOU
JOJTOBPEMEHHOTO COXPAaHEHUS WHMISAIUU B MUPOBOM BAIIOTHOM cucTeme. Takue
SKOHOMMUCTHI, Kak MuiitoH @puamMaH U KeHHCUAHIBI, SABJISIBIINECS CTOPOHHUKAMU
TEOpUHM OyMaKHBIX JI€HEr, TMpeArojaraid, 4YTO B peE3ylbTaTe pa3BUTHUSA
IIPOMBIIUICHHOCTH KypC Jojulapa K 30y0Ty cHusurcs a0 8-10 mommapos. Ha
NpaKTHKE K€, 3a(pUKCUpOBaHHAs IpH BHeApeHUU bperroH-Bynckoit cucrembl
neHa 3a 1 yHuuio 3oiota 35 10U1apoB, 3a TOT HEPUOJ BOOOIIE HE CHU3UIIACK.
HaoGopot, x 1971 romy pbeiHOYHasi IieHa 30JI0Ta BO3pocia B HECKOJBKO pas.
[Ipennoxenue B 50-60 rogax rocynapctBeHHOro copetHuka Kak Prroadda 1enst
3a 1 yHumto 3o010ta 70 gommapoB crtano npuunHoil conpotusiienus: CILIA. Ho k
Hauany 1970 roma, meHa 30i10Ta Ha CBOOOJHOM pBIHKE IIpeBbicuia IieHy 70
JOJUTAPOB B HECKOJIBKO Pas.

B 1973 roay comuanbHO-DKOHOMHUYECKHE  IOCHCACTBUS — WHQOIIALINH,
BJIACTBOBABIIEH B OSKOHOMHMKE BCEX CTpaH, eme Oosplie ycyryounucs. B
(dbopMHpOBaHNH 1I€H HAa CBOOOIHOM PBHIHKE BOSHHUKIIM HESICHOCTH M HETIOCTOSIHCTBA.
MupoBasi BalfOTHasi CUCTEMa XapaKTE€pPU30BaJaCh BBIXOJOM W3 MpaBUil bpeTToH-
Bynckoi cucrembl, OCHOBAaHHOW Ha MApUTETE Kypca TBEPABIX BaIIOT. 1O €CTh,
BBEJICHHE B NPAKTUKY IUIABAIOIIMX KYpPCOB BAIIOT, MOTEPs O(ULIHATBHON
1eHHoctu 30j0ta U otka3 CIIA ot obOmeHa “eBpojosuiapa”, HAKOILUICHHOTO Ha
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cuerax lleHTpanbHBIX OaHKOB JPYTHMX TOCYAApCTB Ha 30JI0TO, ObUIA MOJHOCTHIO
IPOTHBOIIOJIOKHBI IIPHHIMIIAM BperTon-Byckoit cucremsr.®

B memax BOCCTAHOBIIEHHSI TOPrOBO-3KHOMHUYECKMX OTHOLIEHUMH M IIOTOKA
MHBECTHLIMM MEXIy CTpaHaMH Ha KoH(pepeHuuu, npoweameid B Kunrcrone
(SImatiika) B 1976 romxy, MexmyHapOIHBIM BATIOTHBIM (DOHIOM ObLIA TIpEIIOKEHA
HOBas BaJIOTHAs cucTema. PatudunmpoBanusiii B ampene 1978 roma Smaiickuii
JOrOBOP OTMEHWJ TBEPJO (PUKCHUPOBAaHHBIE KypChl BalOT. BmecTe ¢ TeM, 307010
OCTaJIOCh OINOPHOM BAJKOTOW B KA4E€CTBE JIMKBUJIHOIO aKTWBa B lleHTpasibHBIX
Oankax. MexxayHapo/IHbII BatOTHBIN (DOHT B mpenenax SIMaiickoro JoroBopa Jiaj
IpaBo BbIOOpa ompeneiaeHuss Kypca BamoT crpaHam. CoriacHo SImaiickoMy
JIOTOBOPY MPEILYyCMOTPEHA JIeMOHETH3aus 30510Ta.t! A IMEeHHO:

® OTMEHEHa o(uLMaIbHAsl [IEHHOCTh 30J10Ta U MapUTET 30J10Ta MEXKIY JIBYMS
rOCyJapCTBEHHBIMU BAIIIOTAMU;

® [IpeKpallleH OOMEH JoJulapa Ha 30J0TO TOCYJAapCTBEHHBIMH OpraHaMHu M
IleHTpambHBIM OAaHKOM;

® paspelleHa npoAaka U MOKyIKa 30J10Ta [0 PhIHOYHOM LIEHE;

® CTpaHaM BBIJIAHO MPABO BHIOOpPA PEXKUMOB OIPEACIICHUS BAIFOTHOTO KypCa;

® BHEJPEHBI IUIABAIOIIME BATIOTHBIE KypChl BMECTO TBEPAO (DUKCHPOBAHHBIX
KYpCOB BAJIIOT;

® MEXIyHapOJAHOMY BAJIIOTHOMY (POHIY /aHO MOJHOMOYHME KOHTPOJIUPOBATH
IIOJIMTUKY BAJIIOTBI CTPaH, BXOJAIIUX B €r0 COCTAB.

JIng npenoTBpallleHUs  BIMSHMUS — IUIABAIOLIMX  BAJIOTHBIX KYpCOB Ha
U3MEHUYMBOCTh CTPAHbI-YYaCTHUKH O00s13aHbl CBOEBPEMEHHO MPEIYNPEXIATh
MexayHapoaHbIN BaTIOTHBIN (DOHJ O TIpaBuiIaX, IPUHSITHIX B BAIIOTHOM CHUCTEME.
MexayHapoaHbIi BaTIOTHBIA (DOHJ, HA OCHOBE MOJYYEHHBIX MOAPOOHBIX JAHHBIX,
BBOJIMT CTPAHBI B OJIHY U3 TPEX BAJTIOTHBIX KATETOPUM:

4 BAJIIOTA, CBSI3aHHAS C OJHOW WJIM HECKOJIBKUMU BAIOTAMU;

¢ 0OMEHHBI KypC BAJIOT, THOKWH 1O OTHOIICHHWIO K OJHOW WIIM HECKOJIBKHAM
BAJIFOTaM;

4 0OMEHHBIN KypC BaIIOT C BBICOKOM THOKOCTBIO.

80 B 1967 romy oOMeH HakoruieHHOro Ha cuerty lleHtpanbHoro Oanka MpaHIMU PaBHSICS
4,704 muipa nonnapa Ha 4,2 TOHH 30j0Ta. B nanpHeimeM ['epmanus nonuia mo Tomy ke MyTH,
4yTO MpUBENO K Kpusucy bperron-Bynckoi cucrembl B 1971-1973 ronax. Tak xak cHHkeHHE
pesepBoB 3omota CIHA nmo 12,5 TOHH cTamo NMPUYMHON NpeKpamieHus cBOOOIHOTOo oOMeHa
30J10Ta cO CTOpOHbI afMuHucTpanuu [Ipe3unenra nox pykosoacrsom P. Hukcona. B pesynbrate
neBanbBanuu joyapa 10 10% mnoBbicwilack LieHAa Ha 30J10TO. BamioTHBIM Kpu3uC co3jain
pasnornacus Mmexny ctpanamu HATO: CHIA, ®@pannus, ['epmanus. (Illasuwykos B.M. Cuctema
rio0abHBIX (PMHAHCOB M €€ coBpeMeHHOe cocTosinue // IIpo0iaeMbl COBpeMEHHOW SKOHOMUKH.
2002. Ne 2. C. 46.

$1TTorepst  30/10TOM JIEHEKHOM (PYHKIUMH OOBACHAETCH IOPUAMYECKUMH M PEalbHBIMU
nporeccamu. CoryiacHO mnpaBuiam SIMaiickoll BadIOTHOM cHCTEMBl JE€MOHETHM3alus 30J0Ta
ropuanuecku 3akpersiercs. Ho B ycrae MexayHapoJHOro BallOTHOTO ()OHJIA HE 3aIlpelieHo,
YTOOBI 30J10TO SABJSIOCH MEXIYHAPOAHBIM PE3EPBHBIM aKTHBOM, IO3TOMY B J€HCTBUTEILHOCTH
JIEMOHETHU3allMs 30J10Ta HE 3aBepLICHA.
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Crnenyer cka3aTh, yTo MexAyHapOIHBIN BAIIOTHBIN (DOHJ TPYNIHUPYET CTPAHBI
10 TPEM KATETOPUSIM U 3TO MOXKET MEHATHCA KaxK1bli rof. Hanpumep, B 1983 rony
38 cTpaH Mupa CBA3alld CBOK BAIIOTY C naoiapoMm, B 1985 romy ux uwmcnio
coctaswio 31, B 1990 rony ymenpmminoce A0 28. BONBIIMHCTBO CTpaH BEIYT
MOJIMTUKY TBEPAON BAIIOTHI, M BAJIIOTHAS CUCTEMA B35TA MOJ CTPOTUM KOHTPOJIb.
[Ipu sTOM B pe3yjibTare JHICH3UPOBAHUSS? BaJTIOTOOOMEHHONW CHCTEMBI CO
CTOPOHBI I'OCYIapCTBa, BAIKOTHI ITOJHOCTHIO HE KOHBEPTUPYIOTCHL.

SImalickasi BadIOTHAs CHUCTEMa, SABISSICH OoJjiee THOKOM IO CpPaBHEHUIO C
bperron-Bynckoit cucremoi, cuMTaeTrcs MNPUCIOCOOJEHHOM K HEMOCTOSHCTBY
BAJIIOTHOIO Kypca. Bmecre ¢ 3tum, B mporecce nAesTelbHOCTH fAMaiickoi
BAJIFOTHOM CHCTEMBI, OpocaeTcsi B IJa3a Hajlu4ue psjia CIOXKHBIX mIpoosem. B
yacTHOCTH, HedpdektuBHOCTE SDR cranmapra®® ¢ ropuamdeckoil TOUKH 3peHHs
MOSICHSIETCSL J€MOHETH3alMed 30JI0Ta, ero (OpMHUpPOBaHHMEM B B KadyeCTBE
PE3EPBHOrO JIMKBUJHOTO AaKTUBA B MHUPE, M HECOBEPIICHCTBOM CHUCTEMBI
TJIABAIOIIMNX KYPCOB.

19.3. Kypchl BaJIIOT 4 X BUABI

B skoHOMMYECKOM JIMTEpATYpE CYILIECTBYET MHOXECTBO UICHU M MPEIJIOKECHUN
10 MOBOJIy BAJIFOTHOTO Kypca U ero ompeneineHus. OHU B OOJBITMHCTBE CIydYacB
HE moaAXonatr Apyr Jpyry. OCHOBHOM MPHUYMHOM 3TOTO, BO3MOXKHO, SIBJISIETCA
CO3/IJaHUE HJCH O BAIIOTHOM KypCE€ B Pa3IMYHBIX reorpaduyeckux U COLMAIBHO-
SKOHOMHYECKHUX 00CTOSITEIHLCTBAX.

OO0miee TOJIOKEHWE WJEH 1O TIOBOJY BaJIOTHOIO Kypca, BBICKa3aHHOE
YYEHBIMU-DKOHOMHCTAMH, TAaKOBO: “BamtOTHBIA KypC — 3TO BBIPAKECHHUE “LIEHBI
HAIIMOHAJIbHOW BaJIOTHI OJHOM CTpPaHbl MO OTHOLICHUIO K JCHEKEHOM €IUHUILIC
IPYroM CTpaHsl .

BantoTHbIN KypC CUMTAETCSA OJTHUM M3 BAXKHBIX 3JIEMEHTOB BAIKOTHOW CUCTEMBI,
TaK KaK MEXIyHapOIHbIC SKOHOMHUYECKHE OTHOIICHUS TPEOYIOT B3aHMOU3MEPCHUE
HAIIMOHAJIBHBIX BAJIOT Pa3HbIX CTpPaH. OTO ONPEAECHSACTCS IMOCPEICTBOM
BAIIOTHOrO Kypca. OmnpeaeneHue I[EH BalOT pPa3IMYHBIX CTpaH IyTEM HX
B3aMMHOT'O COOTBETCTBHS, OCHOBBIBASCh Ha IPOIECCE IMPOM3BOJCTBA M OOMEHA,
OCYILIECTBIISIETCS Yepe3 0OBEKTUBHBIC IIEHHOCTHBIE OTHOIIICHMUS.

BanmrotHeiii  Kypc moa  BoznelcTBHEM — (yHIAMEHTAIBHBIX U JIPYTHX
00BbEKTUBHO-CYOBEKTUBHBIX (PAKTOPOB HAXOJMTCS B MOCTOSIHHOM JBMIKEHHH I10]

82 Ilenrpanbubiii 0aHK UKCHPYET TBEpAbIE OOMEHHBIE KYPChl U OEPET OTBETCTBEHHOCTH 32
oOMeH 1o (PUKCUPOBAHHOMY KYPCY MO XO3SHCTBEHHBIM CyOBEKTaM, OCYIIECTBIISIOMIUM SKCIIOPT,
a TaK)Ke 110 BAJIFOTHOMY JIOXOLY.

8 SDR crangapr He coBepuieHeH. Tak Kak Kpyr jeiictBus SDR orpanuyeH onepanusMu
Me:xiyHapoiHOTO BaJIIOTHOTO (hoHAA. B MUpOBOIi BaItOTHOM cUCTEME J10JIJIApOBBIA CTaHAAPT C
MPaKTUYECKOW TOUYKH 3peHus1 coxpaHneH. lomns nomiapa SDR B BanmoTHOM kop3une B 2001-2005
rojax npessicuiia 39 — 45 %.
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BIMSHUEM H3MEHEHUs1 o0beMa TOBApOB M YCIyr Ha PBIHKE, a TAKKE JIEHEKHOU
CUCTEMBI.

B MexayHapoaHON NpPAakTHKE CYHIECTBYIOT peryJjupyeMble U ILIABaKOLIUe
oOMeHHBbIE Kypchl. CTOpPOHHHKM TEOPHUH PEryIHPYyEeMbIX BATIOTHBIX KYpPCOB
YTBEPKIAIOT, 4YTO IO TOCYAApPCTBEHHOMY PEryJIMPOBAHHMIO BAIOTHBIA KypC
ABJISIETCS TOMOJIHUTEIIbHBIM MEXaHU3MOM SKOHOMHUYECKOTO pa3BUTHs cTpaHbl. [lo
MHeHUt0 3koHoMmHCcTOB Jx. Cepennna u P. Manzaemia nocTosiHHbIE KoJeOaHUs
BAJIFOTHOI'O Kypca Ha MEXAYHAapOJHBIX PBIHKAX OKa3bIBAalOT HETaTHBHOE BIIMSHUE
Ha HAUUMOHAIBHYIO SKOHOMHKY, IIOCKOJIBKY TOCYJapCTBO HE BCErJa MOXKET
3(¢(}EeKTUBHO €ro HCIOJIb30BaTh, MOITOMY IPABUTENIBCTBY CIEAYET ONPEIEIUTD,
YTO KYpC HAlMOHAJIbHOW BAJIIOTHI JOJDKEH YCTaHABIMBATbCA TIOCYJAapCTBOM B
HampaBJieHUU 3PPEKTUBHOTO PA3BUTHUS IKOHOMUKHU. AMEPUKAHCKUN HIKOHOMHUCT .
bupubaym moguepkuBaeT, 4TO BAIIOTHBIN KypC JOJDKEH OBITh YperylupoBaH Ha
OCHOBE B3aUMHOT'O COTJIAIICHUS MEXITY MEXITPaBUTEIbCTBEHHBIMU
MEXIyHApOAHBIMU (PUHAHCOBBIMU HHCTUTYTAMH.

CTOPOHHHMKM TEOpUM IUIABAIOIIETO Kypca BajllOT 3TO 3KOHOMMCTBI
HeokJaccuyeckoil skoHomuku. Cpenu Hux: M. ®@puaman (muaep Yumkarckoi
IIKOJIBI), ®.Makcnan (ITpurcTOHCKMI YHUBEPCUTET), A JluanGex
(CroxronmeMmckuit  yHuBepcurer), JIx. Jlxoncon (Yukarckuii u JloHAOHCKUI
yHuBepcutethl), JI. Opxapna, I'. Tupm, 3. {ropp (Ppeitdyprckas mkosna ['epmanun)
U ApyTHE.

dukcUpoBaHHBI OOMEHHBIN KypC HMEET CIEIYyIOIIHUE MpeuMyllecTBa Haj
IJIaBAOIIMM OOMEHHBIM KypCOM BaJItOTHI:

* aBTOMATHYECKHU KOPPEKTUPYET IUIATEKHBIA OallaHC CTPaHbL;

* JJaéT BO3MOXKHOCTH BBIOMPATh BHEIIHEMOJUTHYECKOE BMEIIATEIICTBO B
COLIMAJIBHO-DKOHOMHUYECKYIO TIOJIMTUKY CTPaHbL;

= CIocoOCTBYET PAa3BUTHIO TOPIOBIM HWHOCTPAHHOM BAJIIOTOM TOT, KTO
MIPEYCIIEET B PIHOYHOM CIPOCE U MPEITI0KEHUH, TOOEINT;

* COACHCTBYET Pa3BUTHUIO MEKYHAPOJAHON TOPTOBIIH;

* KypC BQJIIOT TOYHO M OBICTPO MO3BOJSET OMNPEAENATh OOMEHHBIA KypC
rocyaapcTaa.

Kaxnass cTpaHa caMOCTOSTENBHO peIIaeT MeToJ, OOMEHHOTo Kypca
BaJIIOTBL. DTO CBSI3aHO C PsIOM (DAaKTOPOB, BKIIOYAsl COLMATIBbHO-IKOHOMUYECKYIO
CUTYallMIO B CTpaHe, 0COOEHHOCTU JEHEKHO-KPEIUTHON MOJIMTUKUA B OAHKOBCKOM
CUCTEME, CTAOUIIbHOCTh U KOHKYPEHTOCIIOCOOHOCTh SKOHOMHUKH.

CraBka HaUMOHAJIBHOM BAJIKOTHl IIPU MCIHOJB30BAaHUM HA IPAKTHKE
ycranaBnuBaercss LleHTpanpHbIM OaHKOM, W 3TOT THI BajlOThl TMPUHAIICKHUT
HKOHOMUYECKON aAMHHHUCTpalMU. B 3TUX yClIOBHUAX OOMEHHBIH KypC BBOJUTCS
enTpanbHpiM OaHkoM PecnyOnmuku VY30ekuctaH B KadyecTBE IPOU3BOJAHOIO
MHCTPYMEHTA, a LIEHbl HAa TOBAapbl M YCIYyT'H HaJararoTcs aJIMUHHCTPATUBHBIM
metosoM. [Ipu Takmx 0OCTOSATENbCTBAX HAIIMOHAIBHBIE BANIOTHI HE MOTYT OBITH
JIETKO TIPe0Opa30BaHbl B IPYTHE BATIOTHI.

B ycnoBusx peIHOYHONM APKOHOMHUKH IIIABAIOIMINANA Kypc OOMEHHOTO Kypca
IIMPOKO  BHEAPSIETCS B  TOBApHO-JCHEXKHBIX  OTHOIICHMSIX, TJI€ CTaBKHU
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HallMOHAJIBHBIX BAJIIOT II0 OTHOHMICHHWIO K MHOCTPAHHBIM BaJIlOTaM OIIPCACIIAIOTCA
CIIPOCOM M IPCAJIOKCHUCM.

19.4. Bo3HUKHOBEeHHE U CYLIHOCTHh MEKAYHAPOAHO PACCYETHO-KACCOBBIX
onepauuii

Ha ocHoBe mosiBeHUsI M pa3BUTHI MEXAYHAPOIHBIX BAIIOTHBIX PacueTOB
CYLIECTBYEeT OOMEH TOBapaMHM M YCIyraMH MEXIy CTpaHaMH, BO3HHUKHOBEHHE
00opoTa KamuTana ¥ MOCTOSHHBIA pOCT €ro pazMepa. MeXayHapoJHbIe pacyeThl
OTPaXXEHbl B MEXIYHAPOJHOM 000pPOTE€ TOBAapOB M YCIYr, KOMMEPYECKHX MU
HEKOMMEPYECKUX CHeNIKaX, KpeIUTOBAHUH U IBMOKCHUU KaruTaa.

Meostcoynapoonsle  pacyemst - 3TO  METOJBl  PETyJIHPOBAHUS
OIJIAYMBAEMbIX TPEOOBAHHMM W 00S3aTENIbCTB, BBHITEKAIONINE W3 SKOHOMUYECKHUX,
MOJINTHYECKUX W KYJIBTYPHBIX OTHOIICHWA MEXIy IOPUANYCCKUMHU U
buznyecKkuMU JUIAMH pa3HBIX CcTpaH. OCHOBHBIM OOBEMOM OMEpaIil MEXITY
CTpaHaMHU SBIIAETCA TEpPEeBOJ HMHOCTPAHHOW  BalllOThI, OCHOBAaHHBIA Ha
MEXIyHApOJHBIX pacueTax.

MexayHapoaHbIE CYETa MCTONB3YIOTCS ¢ KOPPECIOHACHTCKUMH CUE€TaMU
(KOppECTIOHACHTCKHE OTHOIICHHS) C OaHKaMHU B 3apyOeXKHBIX CTpaHaX WU C
MHOCTpaHHbIMU OaHkamH. KoOppecrnoHJIEHTCKHME OTHOLIEHUS OCYIECTBISIOTCS
MIyTeM OTKPBITUSI CYETOB JIOPO (MHOCTPAaHHBIX 0AHKOB B MECTHBIX OaHKax), HOCTPO
(cuera MecTHBIX ©OaHKOB B HMHOCTpaHHbIX Oankax). [lpu  oTKpwITHH
KOPPECHOHJIEHTCKUX CUYETOB, MCHOJb3YEMbIX B MEXIYHAapOIHBIX pacyeTax,
3aKJII0YAEeTCsl B3aUMHBI 00MeH HH(opMmanuend Mexay OaHKaMu O TMOpSAKe
pacuera 3THUX CYETOB, pa3Mep KOMHUCCHOHHBIX COOPOB, CHOCOOBI MOIOJIHEHUS
MOTPAYCHHBIX CPEJICTB U APYTHE BOMPOCHI I0TOBOPA.

YroObl o0ecnednTh CBOEBPEMEHHOE H  TOJHOE  OCYIIECTBICHHUE
MEXIYHAPOAHBIX PACcYeTOB, OAaHKU TOJIKHBI 00ECTIEYUTh JOCTATOUHOE KOJINYECTBO
BaJIIOTHBIX TMO3WIMH B BaJlOTax JIMKBUAHOCTH C aKIEHTOM Ha TOTalleHue
(UKCUPOBAHHBIX TJIATEKEH.

MexnyHapoaHast 6aHKOBCKas TPaKTHUKa MOKa3bIBAET, YTO OAHKU, KOTOPHIE
JeNalT MEXAyHApOAHbIE PacyeThl, CTAPAIOTCS MOIIEPKUBATH COOTBETCTBYIOLIUMN
Oasanc, 4ToOBI 3apabaThiBaTh Ha CBOMX COOTBETCTBYIOIIMX CUETAX «BAIIOT», a
TaK)Ke pa3MelllaTh 3TU CPEJICTBA B BAIFOTHBIX aKTUBAaX Ha BAJIFOTHBIX PhIHKAX.

B MexnyHapoaHbIx cueTrax JEATEeIbHOCTh OaHKOB pEryjaupyercs
COOTBETCTBYIOIIMMH MECTHBIMU M MEXKIYHAPOJAHBIMU MPABOBBIMHU JTOKYMEHTaMHU.
MexayHaponHble — BalIOTHBIE  ONEpallMM  CIy>XaT  CPEJICTBOM  OIUIAThHI
HAI[MOHAJFHOW BaNIOTHI BEAYUIMX CTpaH Mupa. Bekcens (Tparra), KOTOpBIE
TOProBaJIUCh B (PYHTAX CTEPIUHIOB JI0 NMEPBON MUPOBOM BOIHBI, 3aBepiuian 80%
MEXIYHApOIHBIX TPAH3aKIIUMA.

Hlonst OputaHCKOrO (yHTa CTEPAMHTOB B MEXAYHApOIHBIX pacdeTax
camsmwiack B 1948 romy mo 40 %.,a B Hawame 1999 roma no 5 %, kak pazbpoc
pabounx MeCT MEXAy CTpaHaMH U BO3HHUKHOBEHHE COAIaHCHUPOBAHHOTO
HKOHOMUYECKOTO POCTA.
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Jons nonnapa CIIIA B cdepe BHemHer Toproiu B 1982 rogy BeIpoc 10
78%, B Hauane 2000 roga eBpo, SAMOHCKas WeHA, MBEUIapckuil GppaHk u Apyrue
BAJIIOTHl BEAYUIMX CTpaH CTajd MEXKIyHApOAHBIM IUIATEKHBIM CpPEICTBOM, B
pe3yabTare uero 55% nons gosiapa B MEKIyHApOIHOW TOPTOBIIE yIiaja.

Crenyer OTMETHTB, YTO B HEKOTOPBIX pacuerax mexnay crpanamu CII3
(cnenuanbHbIC MpaBa 3aMMCTBOBaHMS) ucnoiaszyercs ¢ 1970 roaa, a eBpo - ¢ 2000
roja.

B pesynbrare pa3BUTHS MEXAYHAPOAHBIX PAcCYETOB pOJb 30J0Ta B
KAauecTBE IUIATEKHOTO MHCTPYMEHTa OblIa BBIKUTA HE TOJBKO W3 BHYTPEHHHUX
CYETOB, HO ¥ M3 MEXKIyHAPOJHBIX IUIATEKEM. 30JI0TOM CTaHAAPT UCTIOJIb30BAJICS B
CJIIOXKHBIM Mepuoa Il TOTalleHusl TUIATeKHOTO OallaHca MEXKIyHApOJIHBIX
pacuetoB. He HyXHO OBUIO IJIATUTH 30JI0TOM, KOTJa 30J0TOM CTaHIapT ObLI
OTMEHEH, 1 0OMEH KPEIUTHBIMU JICHbraMH Ha KEJThI MeTasll ucues.

OpHako cineayer OTMETHUTh, YTO M3-3a MOTEPU JIOBEPUS K HAIIMOHAIBHON
BAJIIOTE, UCIIOJIB30BAHUE 30J10Ta B MEKYHAPOAHBIX pACUETaX XOPOUIO U3BECTHO.

Hampumep, Bo Bpems Brtopoii MHpOBOH BOWHBI  OOJBIIMHCTBO
MEXIYHAPOJHBIX PACUE€TOB OBLIM CHIEJaHbl B 30JI0TOM CIUTKE. B mociieBOeHHbIN
nepuon (1950-1958 rr.) HEeKOTOpBIE MHOTOCTOPOHHHE pacueThl ObUIM CHaudalia
npoduHancupoBansl 10 40%, a B 1955 roay Ha 75%.

B coBpeMEHHBIX YCIIOBHSIX CTPaHbI MPOAAIOT 30JI0THIE 3aIaChl B BEAYIIIHE
MHUPOBBIE BaJIOTHI [UJISl TOJJCpP)KAaHUS IUIATEKHOro OanaHca. JTo, Kak ObUIO
II0Ka3aHO, COCTOMT B TOM, YTO 30JIOTO MOKET OCYLIECTBIATH PaCyEThl YEpe3
PBIHKH 30J10Ta 0€3 MPSIMOTO YYaCTHsl B MEKyHAPOAHBIX pacueTax.

CymectByer psa  (akTopoB, BIMSIONIMX HA COCTOSHUE M Pa3BUTHE
MEXIYHAPOJHBIX CYETOB. B 4aCTHOCTH, CYIIECTBYIOT COLIMAIbHO-3KOHOMHYECKAs
MOJINTHKA, BaJIOTHOE 3aKOHOJIATEIbCTBO, IIPABUIIA U TIOJIOKEHUS JUIsl OpraHU3aluu
MEXIYHAPOJAHONW TOPIOBIIM, a TAaKKE€ YPOBEHb Pa3BUTHUS (PMHAHCOBO-KPEAUTHOU
CUCTEMBI.

19.5. BanioTHbIM PUCK U (POPMBI MEKAYHAPOAHO PACCYETHO-KACCOBBIX
onepauui

IIpy mokynke M mpoaake TOBApOB M YCIyI MEXIY CTpPaHaMHU HCIIOIb3YHOTCS
cieayromme GopMbl MeKIYHAPOAHBIX PACYETOB:
- TOKYMEHTapHBIN aKKPEIAUTUB;
- UHKACCO;
- 0aHKOBCKHE TIEPEBOIBI;
- pacueTsl 110 BEKCENSAM U YeKaM.
Ocoboe BHMMaHHE MpPU OCYUIECTBIECHUH MEXAYHApOAHBIX PacyeTOB
YAEISAETCA CAEAYIOIUM CUTYaLUSIM:
1. Ha MexayHapoaHbIX cueTax OaHKH, 0OCTYXKHBAIOLIUE SKCIIOPTEPOB U
UMIIOPTEPOB, BBICTYNAIOT B Ka4eCTBE (DPMHAHCOBBIX MTOCPETHUKOB.
2.  MexayHapoIHbIE ~ pacueTbl  PEryJHPYIOTCS  MECTHBIMH U
MEKIyHAPOJIHBIMU HOPMATHUBHBIMU JOKYMEHTAMM.
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3. MexayHapoaHble pacueTbl MPOU3BOMSATCS B pa3HbIX BalroTax. B
OCHOBHOM, B HalMOHaJbHBIX BamtoTax (mosmapax CIIIA, eBpo, ueHa, roaHb),
MIPU3HAHHBIX B MUPE TJIATEKHBIM HHCTPYMEHTOM.

4. OCHOBBIBAACh Ha MEXIYHAPOJAHOM JIOTOBOPE, MOXHO HCIIOJIb30BATh
HECKOJIBKO (hOpM OyXTaJaTepCKOro ydeTa.

Br16op ¢opMm yueTa mpu omate TOBapOB M yCIYyT MEXKIY dKCIOpTEpaMu U
UMIIOpPTEpaMU SBJISIETCSI OJTHUM U3 HamOoJiee BaXKHBIX BOIPOCOB, 3aTParuBarOIINX
psia GaKTOPOB, B YaCTHOCTH:

4 TUII TOBAapOB U YCIIYT;

4 CIIOCOOHOCTH OIUTAYMBATh KOHTpAareHThl. M3-3a HU3KOM IIIaTEKECTIOCOOHOCTH
HMMIIOPTEPOB B HEKOTOPBIX Pa3BUBAIOIIMXCS CTpaHaX THUIMBl KPEIUTHBIX KapT
UCIIOJB3YIOTCS Ha MEKIYHApOJAHOM YpOBHE. AKKPEIWTHUB TapaHTHUPOBAH IS
JKCIopTepa B popme yUETHOU 3aIHCH;

¢ YpPOBEHb MPEIJIOKEHUS U CIpPOCa Ha TOBAPHI, MPOJaBacMble HA MHUPOBOM
PBIHKE;

¢ pyrue (aKTopsl.

BanwoTHbI pUCK M BAJTIOTHOE corJjameHnue. MexXIyHapoJIHbIE cueTa
COJIEp’KaT BAJIOTHBIM PUCK M BAJTIOTHBIC COIMJIAIICHUS Il TPEeAOTBpaIlCHUs
CTaOMJIBHOCTH HSKOHOMHUKH, (DUHAHCOBOTO TOJOXKEHHS W BHEUIHEH MOJUTUKU
CTOPOH, YYACTBYIOIIUX B MEXKIYHAPOAHBIX BAIFOTHBIX OTHOIIECHHUSX.

BanwTHbIH pHCK - 3TO MOTEPsS, KOTOpasi MOKET BO3HUKHYTh B PE3YJbTaTe
U3MEHEHUs: OOMEHHOIO0 Kypca, MCIOJIb3YyeMOro B KadyeCTBE IUIATEKHOTO
MHCTPYMEHTa, B IMIPOLECCE NOANUCAHUS BHEUIHETOPrOBBIX M  KPEAUTHBIX
COTJIALIEHUM MEXKTy CTOPOHAMM.

Kak mpaBuiio, Ha s3KkcnopTepa U KpeauTopa BIMUSIET NaJcHUE BaTIOTHOTO Kypca,
U B pe3yJIbTaTe YBEJIMUYCHUS BAIIOTHI OH TEPSAET KaK UMIIOPTEPA, TaK U 3aEMIIHKA.

B MexnyHapoaHBIX pacueTrax YCJIOBHS  COIJIAlIEHUs O CTPaXOBBIX
COIJIAIEHUSIX BBOJSTCA C LEJbI0 MPEIOTBPAIICHUS BO3JCHCTBUSI BaJIOTHOTO
pUCKa, KOTOPBIA TMPEAyCMOTPEH B KOHTPAKTaX MEXKAY OKCIOPTEpPOM U
UMIIOPTEPOM. 30JIOThIE CIIETKH HCIOJIB30BAJIUCH 10 T€X MOp, MOKa HE pyXHyJa
cuctema bperron—By/ica, a 3071010l naputeT He ObUT OTMEHEH, C PA3HUIIEH MEX]TY
KO3 PUITMEHTOM OIJIaThl M Pa3HUIIEH B 30JI0T€, BHITIAYEHHOW MTPOMOPIIMOHAIIBHO.

BasioTHoe corJiameHue - SKCIOPTEP U UMIIOPTEP 3alTUTHI OT 00ECIICHUBAHUS
IJIATEKHOTO0 MHCTPYMEHTA U COTJIAIICHUS O BBIILIATE PA3HUIBI POMOPIUOHAIBHO
BO3ZHMKAIOIIUM KOJIeOaHUsIM 0OMEHHOI0 Kypca.

AKKpPeIUTHB - B MEXIYHAPOJHBIX CUETaX SIBISECTCS IIMPOKO HCIIOIb3YEMOMU
dbopmoit mepeBoma nener. llpum pacdere akKpeIUTHBA HWMIIOPTEP BBIIACT
aKKpEIUTUB B MOJB3y OeHeduimapa, a cymma akKpeAuTHBa Oy/eT 3a4MCiieHa Ha
€ro CYeT, Ha OCHOBAaHUM JIOCTABKH TOBAPOB WJIM MOJTBEPKIACHUS 0OCITYKUBAHMUS.

B pacderax ¢ mMexayHapOJHBIM KPEAUTOM MPUHUMAIOT y4acTHE CIETYIOLIUe
CTOPOHBI:

- umMnopmep, NOJAIONIUHN 3asBKY Ha MOJIydeHHEe 0AaHKOBCKOTO aKKPEAUTHUBA;

- oMumenm - OauK, OTKPhITUE aKKPEIUTUBA,
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- OaHK, noxyyarowull asu3o, MOIydaeT yBeJOMIIEHHE 00 aKKPEAUTHUBE B MOJIb3Y
Oanka-OeHeuIIapa u OTIPABISIET €T0 KCIIOPTEPY;

- benechuyuap - SKCIOPTEP OTKPHIBAET CBOM aKKPEUTHUB.

dopMa E€IMHOBPEMEHHOM CYMMBbI MEXIYHAapOJHBIX CYETOB HMMEET 0c000e
3HA4YEHHE C TapaHTHUEH IIaTeXa HKCIOPTEPY, MOCKOIBKY CyMMa J0rOBOpa MEXIY
DKCIIOPTEPOM W HUMIIOPTEPOM TIEPEHOCUTCS Ha aKKpPEAUTHB OaHKa, KOTOPBIN
oOCIy’>KUBaeT »HKcrmopTepa. VIMEHHO TO3TOMY SKCHOPTEPHl MPEANOYUTAIOT
UCIIOJIB30BaTh ATy (opMy IUIaTeXEW B MEXIYHAPOAHBIX pacuerax, TrJe
CYILIECTBYIOT HMIIOPTEPHl C OTHOCUTEIBHO HHU3KOW IJIATEKECTIOCOOHOCThIO U
MOJINTUYECKON U IKOHOMHYECKON HECTAOUITbHOCTBIO.

AKKpeUTHB B 3aBUCUMOCTH OT YPOBHSI TNPUJIOKEHUSI TOJAPA3NIETSETCS Ha
CJIETYIOIINE TUIIBL:

1. DMHUTEHT - 3TO aKKpPEAUTHUB, KOTOPBIN SBIISETCS OT3LIBOM M HE OTO3BAH C
TOYKH 3PCHHUS W3MCHCHHS YCIIOBUM OaHKOBCKOTO akkpeauTuBa. Eciam gorosop
MEXIy UMIIOPTEPOM U SKCTIOPTEPOM IMPETyCMATPUBACT OTO3BAHHBIA aKKPEIUTHB,
TO UMIIOPTEp MOXET TIOJHOCTHIO WM YaCTUYHO CHATH CYMMY JOTOBODA,
nepenanHoro 6enedunuapy. B ciydae akkpenuTuBa UMIIOpTEp HE UMEET MpaBa Ha
3TO TPABO.

2. B cnyuae nepenaun cyMMbI, YKa3aHHOM B YCTaBe, B aKKPEIUTHUB MOTyYaTes,
OH TOJpA3CIICTCS Ha aKKpeoumus, 6blOaHHbll ulu Heobecneuenuvlli. B
aKKpEJIUTUBE UMIIOPTEP JEMOHUPYETCS B JOTOBOPE pePUHAHCUPOBAHMS, a €CIU
HET, TO CyMMa T'apaHTUPyeTCsl 0aHKOM UMIIOPTEPA.

3. Cymma, yKka3zaHHas B aKKpPEAUTHBE, MOXKET OBbITh MOBTOPHO IEpeBejicHa B
OTKPBITHIN aKKpEAUTUB B OAHKE MOJydaTess, MOMoNHssA. ITa opMa aKKpeAUTHBA
OOBITHO MMPUMEHSETCS MEXTY IKCTIOPTEPAMH M UMITOPTEPaMU, TPOU3BOICTBEHHBII
MPOIECC KOTOPHIX B3aUMOCBSI3aH.

[IpeumymiecTBa aKKpeAUTHBA, HCIOIB3YEMOTO B MEKIYHAPOAHBIX pacyeTax,
Oobile, 4YeM JKCHopTepa, U OIiaTa 3a TOBapbl WM YCIYTH, MPEAOCTaBICHHBIC
eMy, rapantupyercs. TeM HE MeHee, UMIOPTEp MAODKEH OyIeT 3aruiaTUTh 3a
OTIpeICTICHHBIN TEPHOJI BPEMEHH B pe3yibTaTe MEepeBoa CPEICTB Ha aKKPEIUTHB,
BBIJIAHHBIN OeHeduInapy.

MNukacco. OcHOBHAsI CyTh aKKPEIUTHUBOB, UCIOJIb3YEMbIX B MEXKIYHAPOIHBIX
pacyeTax, 3akKJIOYaeTCs B TOM, YTO JIKCIOPTEp BMECTE€ C COOTBETCTBYIOIIMMU
JIOKyMEHTaMH TPEJ0CTaBIsIeT MHKACCOBOE MOPYYECHHE Ha OIUIATY OTIPY>KEHHBIX
TOBApOB WJIU YCIIYT.

B Buae wuHKacco MEXIyHApPOJIHBIX CUYETOB JBUKEHHUE TOBAPOB JIBHXKETCA
Briepenn jaeHer. [loaTomy 3TOT pacdeTr oTpakaeT MHEHHE O KOMMEPUYECKOM
KpEJIuTe, 4TO, B CBOIO OUepe/lb, MPUBOJIUT K 3HAUUTEILHOMY PUCKY IKCIIOPTEPOB.
Kpaiine BaxHO, 4TOOBI JKCIOPTEP HMMIOPTUPOBAT (PUHAHCOBOE COCTOSIHHE U
MJIATeKECTTIOCOOHOCTh MMIIOPTEpA, MOKAa HMMIIOPTEp M3 JAPYTrOoM CTpaHbl H3ydaeT
MOJIUTUYECKYIO U YKOHOMUYECKYIO CUTYAIHIO B CTPaHe.

dopMa MEKIYHAPOAHBIX CUYETOB, KaK U B pacdyeTaXx MECTHBIX JICTIO3UTAPHEB,
BKJIIOYAET B c€0s1 CIIETYIOIINE ITATIBL:
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1. DkcopTep MOMKEH MPENOCTaBUTh MOATBEPKICHUE O MOJYYECHHH, A TAKKE
JOKYMEHTBI, TOATBEPKAAIOLIME BO3BPAT TOBapa B OaHK.

2. Korga OaHK 3KCHOpPTEPOB pacCMOTpeNl MOATOTOBKY JIOKYMEHTallUd B
COOTBETCTBHH C MEXAyHapoaHbIMU TpeboBanusiMu, SFIVT ormpasnseT ee B 6aHk
HMMIIOpTEPA YEPE3 ANEKTPOHHYIO IUIATEKHYIO CUCTEMY.

3. bank ummoprepa HHPOPMHUPYET €r0 O MOJYyUYEHUH TUIaTek a U OTIPABISAET
CpeacTBa B OaHK dKcropTepa.

4. bank skcrioprepa UHPOPMUPYET BATIOTHYIO OUPKY MPU 3aUUCICHUN Ha CBOM
CYer.

B ciyyae ncnosb30BaHMs SKCIIOPTEPOM MEKIYHAPOAHBIX IEIO3UTHBIX CUETOB
OHU MOTYT OBITh MaTepUalbHO MOBPEKICHBI KojeOaHMeM OOMEHHOro Kypca,
HEBO3MOXKHOCTBIO OIUIaThl B CBA3M C (DMHAHCOBBIM COCTOSHUEM HMIIOpPTEpa U
pE3KUM OOOCTPEHHEM TMOJMTHYECKOM W 3KOHOMHYECKOM CHUTyallud B CTpaHe
umnoptepa. [loaToMy sKcropTep OYeHb OCTOPOXKHO OTHOCHTCS K BBIOOPY 3TOM
(GbopMBI yueTa mpH OCYIIECTBICHUN MEXIyHAPOJIHBIX PACUETOB.

bankoBckue mepeBoabl. B MexIyHapogHBIX cueTax OaHKOBCKUE IEPEBObBI
BBOJIITCSL TOJBKO TOTJA, KOTJAa SKOHOMUYECKHE OTHOLICHHS MEKIY SKCIOPTEPOM
U UMIIOPTEPOM HOCST HEMPEPBIBHBIA XapakTep, a WX (PMHAHCOBOE IOJIOKEHUE
MOJIHOCThIO M3BECTHO W 3aCIyXKUBaeT JA0Bepus. OTa (popma MEXKIyHapOIHBIX
pacueToB IpOCTa M JIETKa, W IMOCJIE TOro, Kak TOBapbl OyIyT 3KCHOPTHPOBAHBHI,
UMIIOPTEP MOJACT 3asBKy Ha JENO3UT B CBOM OaHK. baHk-ummoprep mnepenaer
CYMMY, YKa3aHHYIO B 3asiBKe, B OaHK 3KCIIOpTepa 4epe3 3JICKTPOHHYIO MIaTEKHYIO
cuctemy SFIVT. Bank skcnioptepa nuapopMupyet 0aHK O OJIYYEHHBIX CPE/ICTBAX.

[lo3uTHBHBIE acHEKThl OAHKOBCKOTO MEPEBOAA HAa MEXIYHAPOAHBIX CUETax
IIPUHAJIERKAT HMIOPTEPY, M OIulaTa 3a I[IOJY4YECHHBIE TOBAphbl SIBIIETCS
JNOCTAaTOYHOW, €CJIU CPEACTBA HENOCTYIHBI WM HEAOCTATOYHBI ISl OIUIATHI, WIH
3a/1IEP/KUBAIOTCS HA ONPENIEIICHHBIA IIEPUOJ BPEMEHH, TO NOJIYYEHHBIE TOBAPHI WIIH
CBIPHE MOXKHO MCIOJIB30BaTh O€3 OIIaThl.

19.6. Me:xkayHapoaHble BAJTIOTHbIE OTHOLICHUS B 0aHKAaX Y30eKkucTaHa

3a roapl HE3aBUCUMOCTH KOMMeEpYecKue OaHKH Y30eKHuCTaHa Hadaau psiji
BaJIIOTHBIX Ofepaluii ¢ 0aHKaMu B 3apyOEKHBIX CTpaHaX.

B V306ekucrane MexayHapoJHbIE BaJIOTHBIE OIEpalldd PEryJIUPYIOTCS
COOTBETCTBYIOIIMMH 3aKoHamMu u mnpaBuiamMu. Cpean Hux 3akoH PecrnyOnmku
V306ekuctan «O BaJOTHOM PETYIUPOBAHUW». DTOT 3aKOH ObLI MPUHSAT 7 Mas 1993
roja ¢ psiAOM MONPaBOK U TONOJTHECHUH.

B V30ekucrane MexayHapoaHbIE BAIIOTHBIE OMEpAllUU OCYIIECTBIISIIOTCS
KOMMEpYECKUMH OaHKaMH, KOTOpbIe MMEIOT 00IIyto nuieH3uto llenTpanbHoro
0aHKa; B UX JCSITCIBHOCTh BXOJIHT:

- psiMasi MOKYTKa, MPo/Iaka U MOKYIKa UHOCTPAHHOU BaJIIOThl HA TEPPUTOPUU
PecryOnmnku Y30eknucTtaH B Tpeaesiax OTKPBITOW BaJIOTHOW TO3HWITMH, BKJIIOYAs
MOKYNKYy ® TPOJaXy WHOCTPAHHOW BaJlOTBI Ha OCHOBE (DMHAHCOBBIX
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MHCTPYMEHTOB, OIEpalii Ha BaJIOTHBIX PhIHKAX, & TAKXKE U HAa MEXKIyHAPOJIHBIX
PBIHKAX;

- UMETh KOPPECTOHJICHTCKUE CUeTa U JPYrue cuera B OaHKaX U MHOCTPAHHBIX
Oankax PecnyOnmuku Y30ekucraH;

- OTKpPHIBaTh OOMEHHBIE ITyHKTHI ISl OTICPAIMA TI0 KYTUIC-TTPOIayKe HATMIHOM
MHOCTPAHHOM BAJIOTHl M IUJIATEXKHBIX JOKYMEHTOB B WHOCTPAaHHON BaIOTE OT
(bU3HYECKUX JIUILI.

Crenku, OCYILIECTBIISIEMBIE YIOJTHOMOYEHHBIMU OaHKaMmu,
KJIACCU(PUIMPYIOTCS B MHOCTPAHHOU BAITIOTE, CBA3aHHOM C TEKYIIMMH BaJFOTHBIMU
OmnepanusMH U BaTIOTHBIMH OINEPALMSIMU, CBSI3AHHBIMU C IBUKEHHUEM KallUTaa.

Texkymme MeKIyHAPOAHBbIE ONEPAIIUN BKJIOYAIOT:

= BHEUIHIOK TOPTOBIIIO U JIPYTHE TEKYIIUE MEPONPUITHUSA, B TOM YUCIE YCIyTH
10 MPEOCTABICHUIO YCIYT;

* IPOLIEHTHI U TIPOYUE JTIOXO/IbI;

* [IOTallleHHE KPEJIUTOB, OJTOB WU MPUEMIIEMBIX CYMM aMOPTHU3AIMHU MPSIMBIX
WHBECTHIIN;

* HE CBSI3aHHBIE C TOPTOBJIEH JEHEKHbBIE TTEPEBO/IbI.

Onepanum ¢ HWHOCTPAHHOW BAJIIOTOM, CBS3aHHBIE C JIBUKCHHUEM
KanuTajaa, BKJIIOYAIOT BCE TPAH3AKIUHU, KOTOpPHIE HE SABISIOTCS TEKYIIUMU
MEKTYHAPOIHBIMH TPAH3AKI[USIMH, B YACTHOCTH:

® OCYIIIECTBICHNUE NHBECTULIMOHHOW JEATEIbHOCTH;

® [I0JIyYEHHE U BbIIa4a KPEAUTOB, JIN3UHTOBBIE OTIEPAIUY;

® [TOKYIIKa U MPOJIaKa HEABUKUMOCTH;

® [IPUBJICYCHUE CPEJICTB U3 3apyOEKHBIX CTPAH HA CUETA U JICTIO3UTHI, a TAKKE
pa3MelnieHre CpeCTB Ha cueTax u JIETIO3UTaX B 3apyOEKHBIX CTpaHaX.

B cootBercTBuM ¢ [lmaHOM I€WCTBHN MO HATH NPUOPUTETHBIM HANPABICHUSAM
paszButus Pecrybnmukm Y306ekucran B 2017-2021 rogax HeoOXOauMO BHEApPEHUE
PBIHOYHBIX MEXAaHHU3MOB PErYyJHMPOBAHMS BaJIOTHOIO CEKTOpPA, CTUMYJIMPOBAHHE
DKCIOPTHOTO ITOTEHLIHAJIA CTPaHbl, AKTUBHOE YYaCTHE IPAMBIX HHOCTPAHHBIX
WHBECTUIMM, Ui  TOTO  4YTOOBI  TMOBBICUTH  KOHKYPEHTOCIOCOOHOCTH
MIPOM3BOJIMTENIE HA BHYTPEHHEM M BHEIIHEM pBIHKaX H  YIY4YLIUTH
MHBECTULIMOHHYIO U JIEJIOBYIO CPENly B HAIlIEH CTPaHE.

Ipuopumemnvimu HanpasieHUsMU 20CYOAPCMBEHHOU NOIUMUKU 8 0baacmu
aubepanuzayuy anOMHO20 PbIHKA AGAIOMCAL:

80-nepevix, TONHOE OCYLIECTBICHUE MPaB HOPUINYECKUX M (DU3MUECKHUX JIUI]
cBOOOJIHO TOKyIaTh M MPOJaBaTb HHOCTPAHHYIO BaJlOTy M  CBOOOJHO
pacropsKaTbCsi CBOUMHU CPEIACTBAMU 110 CBOEMY YCMOTPEHUIO;

60-6MOPbIX, UCTIOIB30BAaHNE PBIHOYHBIX MEXAHU3MOB TOJIBKO IIPU ONPEIEIEHUN
KypCa HallMOHAJIBHOW BAJIIOTHI IO OTHOIIEHHUIO K NHOCTPAHHOW BAJIIOTE;

6-mpembvux, TOBBICUTH POJIb PBIHOYHBIX HWHCTPYMEHTOB B HCIIOJIb30BaHUU
BAJIIOTHBIX PECYPCOB, CO3AaTh KOHKYPEHTHYIO Cpeay JUisi BCEX CyOBbEKTOB
XO34MCTBOBAHMS HA BAJIIOTHOM pPBIHKE, IOBBICUTH CTUMYJHPYIOIIYIO POJIb
JNEHE)KHO-KPEAUTHON TTOJIMTUKH B HETPAJAMIIMOHHBIX CEKTOPAX U B YKPEIUICHHUH
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PETHMOHAJIBHOTO U MEXKIYHAPOIHOTO IKOHOMUYECKOTO COTPYIHUYECTBA;

6-uemeepmulx, yIyUllleHUE AEJIOBOM U MHBECTULIMOHHOW CpeJbl, KOTOopas Oyaer
MIPUBJIEKATh NPSIMbIE MHOCTPAHHBIE WHBECTULMHU, 3HAHUA U TEXHOJIIOTMU BO BCE
CEeKTOpa OSKOHOMHKH, UTOOBI HANpsMYyK CTUMYJHpPOBAaTh IMPOU3BOJICTBO
BBICOKOKAUECTBEHHBIX PA00OUYMX MECT M MPOAYKTOB C BBICOKOH J00aBICHHOM
CTOMMOCTBIO;

6-nAmvlX,  peamu3alus ~ KECTKOM  JICHEKHO-KPEIUTHOM  TOJUTHUKH,
HaIpaBJIEHHOW Ha o0ecreuyeHrne CTaOMIbHOCTH HAlMOHAIBHON BaIOThI, AKTUBHOE
YW aJanTUBHOE WCIIOJIIB30BAHNUE [ICHEXKHBIX HHCTPYMEHTOB, PAa3BUTHE pPBIHKA
rOCy/IapCTBEHHBIX LIEHHBIX OyMar, a Takke ONepalii Ha OTKPHITOM PBIHKE U 3aJI0T
JUKBUJHOCTH OAHKOB IEpel TOCYAapCTBEHHBIMM LIEHHBIMM  OyMaramu,
OCYUIECTBJIEHUE ONEPATUBHBIX OINEpaluii;

8-uiecmulx, TMPEJOTBPALLCHUE YPE3MEPHBIX JIEHEKHBIX MOTOKOB MOCPEACTBOM
KOOPJIMHALIUM ~ JE€HEKHO-KPEIUTHOM M  HAJOroBO-OIOJKETHOM MOJUTUKH U
cOamaHCHUPOBAHHOTO TOCYAAPCTBEHHOTO OIO/KETA;

8-Ce0bMblX, TIOBBIIICHNE YCTOWIMBOCTH OAaHKOBCKOM CUCTEMBI U 3(PPEKTUBHOTO
ydyeTra pHCKOB, TMyTeM MNpUHATUS JPQGEKTUBHBIX Mep I CMATYCHUS
NOTEHLUAIbHBIX HETaTUBHBIX IOCJIEICTBUHN JTHMOEpanu3aluu J1€HEKHO-KPEIUTHOM
MOJIUTUKU;

8-80CbMbIX, IPUHATH HEOOXOJUMBIE MEPBI JJIsl MOJIAEPKKU T'OCYIapCTBEHHBIX
KJIFOUEBBIX CEKTOPOB B HOBBIX YCJIIOBHSX JE€HEKHO-KPEIUTHOMN MOJUTUKH;

6-0essimbiX, OCYUIECTBICHUE LEJICHANIPABICHHBIX Mep MO 00eCHeYeHHIO
BCECTOPOHHEW  COLMAIbHOM  MOJAECPKKH, KOTOpass CHU3UT  HETaTUBHBIE
MOCJIEJICTBUS JTMOEpATU3aALMKN JEHEKHO-KPEIUTHON TMOJUTUKUA ISl COLUAIBHO
YSI3BUMBIX CJIO€B HACEJICHUS.

C 5 cenmsaops 2017 2o0a:

- opuaudeckue uua PecryOmuku Y30€KUCTaH MOTYT OCYHIECTBIISThH BBIILIATHI
HA OCHOBE TEKYIIUX MEKIYHAPOIHBIX OTepalfii (MMIIOPT TOBapOB, paboOT U yCIyT,
penarpuaiys TpuObLTH, TOTallleHne KPEAUTOB, OIiaTa JEIOBBIX MOE3I0K U WHOU
KOMMEpUECKUI XapakTep), a TakXe TMOKylnaTh HWHOCTPaHHYIO BaJlOTy B
KOMMeEpUecKUx OaHkax 0e3 OrpaHnyYeHH;

- LA, SBJsSAoNIMecs pesuaeHTaMu PecnyOnuku Y30ekucTan, MOIyT CBOOOIHO
pojaBaTh MHOCTPAHHYIO BaJIOTy B IYHKTaxX OOMEHa BaJIOThl U MPHOOpETaTh
CpEICTBa, MPUOOPETEHHbIE B KOHBEPCUOHHBIX OTAEJCHHUSIX Ha MEKIYHapOIHBIX
IUIATEXKHBIX KapTOUKaXx, U 0€3 OrpaHuYeHUd MOTYT UX MCHOJIb30BaTh 32 pyOeKoM;

-UHIUBUIYaJbHBIM  TPEANPUHUMATEISIM, JEHCTBYIOIIMM 0€3  CcOo3maHus
IOPUMYECKOTO  JIMIA, 3aHUMAOIIMXCA  HMIIOPTOM  TOBAapOB  HAPOJIHOTO
noTpedeHus], pa3pelaeTcss NpuodpeTaTb NHOCTPAHHYIO BATIOTY JUIS (PU3UUECKUX
JIMI] B YCTAHOBJIEHHOM TOPSJIKE Yepe3 0aHKOBCKHE CUETa;

- Obuta OTMeHeHa oOsi3aTeNbHAs TMPOAaXKa BATIOTHBIX IOCTYIJICHUH BCex
AKCIIOPTUPYIOLIUX NPEANPUATUH, HE3ABUCUMO OT (POPMBbI COOCTBEHHOCTH;

- UHAUBHUIyaJIbHBIC TMPEANPUHUMATENIH, JEeUCTByIoIIMEe 0e3 oOpa3oBaHUA
IOPUIMYECKOTO JIMIIa B MHOCTPAHHOM BallIOTE, a Takke (UPMBI MOTYT MOJy4aTh
WHOCTPaHHYIO BAIIOTY Ha CBOMX OAHKOBCKUX CUETaX HAJTHMYHBIMH.

271




Ha meppumopuu Pecnybauxu Y36exucman:

¢ omata ToBapoB (paOOT W yCIyr) B MHOCTPAHHOM BajlOTE 3alpelieHa, 3a
MCKJIFOUCHHUEM IUIATEXEN Yepe3 MEKIyHapOHbIE IJIATEKHbIE KapThl;

¢ 1cHBl U Tapudbl HA TOBAphl, PabOThI M YCIYTH, a TakKKe MHUHUMAIbHBIC
TpeOOBaHMUSI K YCTaBHOMY KallUTally KOMIIAHUW OMNPENENsIOTCS TOJbKO B
HallMOHAJIbHOW BAJIIOTE;

¢ TOCY/IapCTBEHHBIE COOpHI W JApyrHe oO0s3aTelIbHbIC IIATEKH B3UMAIOTCS
TOJIBKO B HAITMOHAJILHOM BaJIIOTE, 32 UCKIIFOUEHUEM KOHCYJILCKUX COOPOB.

VYcnoBust KpeIUTOBaHUST W CHSATUA CPEACTB B HMHOCTPAHHOM  BaIOTE
OTIPEIEIISIIOTCA HE3aBHCHUMO KOMMEPYECKMMH OaHKaMU Ha OCHOBE B3aMMHOTO
COTJIaCHsI CTOPOH Ha OCHOBE KPEIUTHOU MOJUTUKHU:

* puCKu OAaHKOB, CBSI3aHHBIE C ONEpaAlUIMH KYIUIU-TIPOJAKd WHOCTPAaHHOM
BAJIIOTHI, TMPEJCTABISAIOT CO0OM OW3HEC-pUCKM M BXOJAT B KOMIIETEHIIMIO
KOMMEPYECKOIo OaHKa;

"= CyMMa KOMHUCCHUOHHBIX, B3UMAaE€MbIX KOMHUCCHEH TIO KYILUIC-IPOAaXKe
WHOCTPaHHOW BaIOTHI, OTIPEAEIISAETCS HE3aBUCUMBIM KOMMEPUYECKHM OaHKOM;

* MpaKkTHKa BBIAAYM JIUICH3WA KOMMEpUYeCKHMM OaHKaM IS oleparuil B
WHOCTPAaHHOM BalOTe OTMeHsercs. Onepaluu KOMMEpUYeCcKMX OaHKOB B
MHOCTPAaHHOM BaJIOTE€ OCYIIECTBISIOTCS HAa OCHOBAHUU JIMIICH3UM, BBIIAHHOU
OaHKOM.

lloozomosneno na ocnosanuu Yrxasa Illpezudenma Pecnybnuxu Y30exucmarn
NoPF-5177 «O npuopumemuvlx Mepax no aubepanu3ayuu 0eHedCHO-KpeOUumHoll
noaumuxuy om 2 ceumsaops 2017 2ooa.

Bomnpocsl

1. CyTh MEXIyHApPOIHON JEHEKHONU CHCTEMBI.

2. DJIEMEHTBI CUCTEMBI MECTHOM BaJIIOTHI.

3. DJIEMEHTBI MEXYHAPOIHOM BATIOTHON CUCTEMBI.

4. KakoBa nenb opraHuzainuu U (YHKIUOHHUPOBAHUS MEXKIyHApOJHOMN
BAJIFOTHON CUCTEMBI?

5. BHenpenue HallMOHAJIBHOW CTAaHAAPTHOW CUCTEMBI U €€ IIPEUMYILECTBA.

6. BHenpenuwe craHmapra IMPOMBINIIEHHOTO IIPOU3BOACTBA MU €TI0
HETaTHUBHBIE ITOCIIEICTBUS.

7. KakoBel paBuiia bpeTToH-Byickoi BAIFOTHOM CUCTEMBI, U IIPUYNHBI €€
Kpaxa?

8. KaxoBbI pUHIMIIEI (JOPMHUPOBAHNS BATIOTHOH cHCTeMBbI B Memene?

9. Kakue dakropsl TMOBIMSIM HAa BO3HUKHOBEHHUE U Pa3BUTHE
MEKTyHAPOIHBIX OTHOLLICHH?

10. Buasr 0OMeHHOTO Kypca.

11. CymHOCTb 1 TUIBI MEKTYHAPOJAHBIX PACUETOB.

12. CyTb CUETOB JIOPO U HOCTPO.

13. MexnayHapoabie (OpMbI OyXTaJITEpCKOro y4eTa.
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14. BamtoTHBIN PUCK Y BATIOTHOE COTJIAIICHUE.

TecTbl

1. Kakoe corunamenue ObL10 moanucaHo Ha 7KeHeBCKOW KoHGepeHUMHU
1922 ropa?

A. Cornamenue o 30J10TOM CTaHAapTe nocie Bropoit MUpOBOI BOWHBI.

b. Cornaienue o BBEIEHUHA HOBOT'O 30JI0TOrO CTAHAAPTA.

B. Cornamenue 0 BOCCTaHOBIICHHM JI€HEKHOW cucTeMbl 10 IlepBoii MupoBoOii
BOWHBI.

I'. CornaiieHrie 0 CUCTEME ACHEKHBIX IIEPEBOJIOB.

2. B kakom roay cocrosiiiacb koH(pepenuuss B bperron-Byace, 1 kakoBa
1eJb 3TOM KOH(pepeHuuu?

A. B 1945 r. B bperron-Byxace 3010T0ol cTraHgapT ObLI HCIOJIB30BaH IS
BOCCTAHOBJICHUA JEHEKHON CUCTEMEL.

b. B 1944 r. B bperron-Bynce, nocieBoeHHast 3moxa Obuia BOCCTAaHOBJICHUEM
MHUPOBOU SKOHOMUKH.

B. 1944 r. B bperron-Bynce mrata BepmoHT ObLT BBEIeH 30JI0TOM CTaHIAPT.

I'. B 1944 r. B bperron-Byace Obu1 co3nan MexayHapoaHbli BaltOTHBIN (HOHI.

3. Yto TaKkoe neBajbBanus?

A. JleBanbBauusi MOpeACTaBIgeT coOOH  opuIUaNIbHOE  IOPUANYECKOE
COKpalleHNE Kypca HAIMOHAIIbHOM BAJIOTHI IT0 OTHOLIEHUIO K BaJTIOTHOMY KYpCy.

b. [leBanbBanus - 3TO IOPUANYECKOE CMEIICHUE KypCa HAIMOHAIBHOW BAJIFOTHI
IIPOTUB BAJIFOTHOTO Kypca.

B. JleBasibBanus - opuIMAIbHBINA KypC HAIIMOHAIBHON BAIOTHI 110 OTHOILIEHHUIO
K BaJIIOTHOMY KYpCYy.

I'. JleBanpBamms SBIIIETCA OJHUM U3 HAIPABICHUU JIEHE)KHO-KPEAUTHON
IIOJINTHUKY JIJIS1 CTUMYJIMPOBAHUS UMIIOPTA.

4. K kakoii Bajore ObllIa NMPUBS3aHA OQUUHMAJIBHAS BAJIIOTa 30J10TA B
COOTBETCTBUM € BAJIIOTHOU cucrtemoit bperron-Byaca.

A. Nomnap, 1 yauus = 35 momiapos.

b. ®paniysckuii ppask, 1 yamus = 40 ¢hpaHkoB.

B. Jommap u ¢yHT crepaunros, 1 yHmus = 35 pomirapoB, 25 ¢yHTOB
CTEPJIMHTOB.

I'. Hemeukas mapka, 1 yauus = 38 Mapok.

5. UTo U3MEeHHMJIOCHh B MUPOBOIl BAJIIOTHOM CHCTEMeE, 110 JaHHbIM SImMaiickoi
KOH(pepeHuMu?

A. OyHT CTEpAUHTOB U J0JIap ObLIM MPUHSATH B KAUECTBE MUPOBBIX BaJIIOT.

b. Onpenenenrie CTOMMOCTH 30J10Ta 1O (PUKCUPOBAHHBIM IICHAM.
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B. 301010 npusHaercs opuHaTbHBIM HAUMEHOBAaHUEM J0JLIapa.
I'. Bmecto (puKCHpoOBaHHOTO OOMEHHOTO Kypca OBUIM BBEICHBI IJIABAIOIIUE
BAJIFOTHBIE KYPCBHI.

6. Kakue omepauuu MCHOJIB3YIOTCH CHEHUAJBbHON IUIATEKHOM eIMHULIeH
SDR?

A. BatoTHO-KpeIUTHBIE OTHOILICHUSI MEXK/Ty CTpaHAMMU.

b. DxcnnoptHO-uMnoptHeie onepanuu Mexay CIIA u eBponelickuMu cTpaHamu.

B. Tpan3zakimonssle onepaiuu MexIyHapoaHOro BAIFOTHOTO (OHIA.

I'. JlonroBbie OTHOLICHUSI MEXKAY CTPaHAMM.

7. Koraa nosiBwjiach BHEIIHSASI MEKAYHAPOAHAA cucTeMa?
A.B 1830r.

b. 1o 1840 .

B.B 1850.

I'.B1860T.

8. I'1e HeBepHO M3J105KEHbI JIeMEHThl HAIIMOHAJIbHON BAJKOTHOH CUCTEMBbI?
A. HaumonasibHasi BaJItoTA.

b. MexnyHapoaHas BaroTa.

B. Tpe6oBanust k TpaHCHOpMaIIUH.

I'. HanqnoHanbHbBIN BATIOTHBIN APUTET.

9. JJjieMeHThI CHCTeMbl HAIIMOHAJIbHOI BAJIIOTHI.

A. YcioBus B3anMHOTO 0OMEHa HHOCTPAHHOH BaJIIOTHI.
b. PerynupoBaHune pexrMa BaIIOTHOIO ITAPUTETA.

B. MexyHnapoaHas BaJIroTa.

I'. TpeGoBanwus k TpaHchOpMaInu.

10. I'te HeBepHO AaHBI 3JIeMEHThI MeKIYHAPOAHOM BAJIOTHON cUCTeMbl?

A. MexrocyqapCTBEHHOE  PETYJIMPOBAHUE  MEXKIYHApPOJHOM  BAJIIOTHOU
JTUKBUJIHOCTH.

b. [TonoxeHue 0 MEXIyHapOIHBIX PACUETaX.

B. [IpaBuna yHu(pUKAIMKH MEXKTyHAPOIHBIX KPEAUTHBIX OTEpPaIIU.

I'. [IpaBuna mpuMeHEHUSI MEXIYHAPOIHBIX (POPM PACUETOB.

11. «Jlopo», ucnoJib3yeMble B KOPPECNOHIACHTCKUX OTHOUMIEHMSAX MKy
0aHkaMu.

A. Cyeta nHOCTpaHHBIX OAHKOB B MECTHBIX OaHKaXx.

b. Cuera MecTHBIX OaHKOB B MHOCTPAaHHBIX OaHKaX.

B. ®opma pacueros.

I'. Caer 3apaboTka B HanimonanpHOM OaHKe.
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12. J[Jdemo3utrsl «HocTpo», wucnojb3yembie B KOPPECHOHIECHTCKHX
OTHOLIIEHUAAX MEXKAYy OaHKaAMHU.

A. CyeTa MTHOCTpaHHBIX 0AHKOB B MECTHBIX OaHKax.

b. Cuera MecTHBIX OaHKOB B MHOCTPAaHHBIX OaHKaX.

B. ®opma pacueros.

I'. Bamtora BamoTHOTO cuyeta B BenmukoOputanum.

13. Joas noanapa CIIA B MmexayHapoaHbix pacdyerax 1982 r.
A. 40 %.

b. 78 %.

B. 55 %.

I'.5 %.

14. 1011 30J10Ta B MEKIYHAPOAHBIX Iu1aTexkax 1955 r.
A. 45 %.
b. 55 %.
B. 65 %.
I'.75%.

15. IIInpoko MCHOJIb3yeMblid METO B MEKIYHAPOJHBIX pacyeTrax.
A. AKKpeIuTHUB.

b. Coop.

B. Pacuer ¢ uekamu.

I'. baHKOBCKME MTEPEBOIBI.

16. Kaxkue BaJIOTHbIC ONEpalMd OCYLIECTBJISIOTCH KOMMEpPUYeCKUMH
0OaHkamMu Y30ekucraHa?

A. Cnenku C TEKYyIIMMU MEXKIyHApPOJIHBIMU OINEpalUIMU M JIBUKCHUSIMH
Kamuraia.

b. BantoTHble onepaiyu, He CBSI3aHHBIC C IBUKEHUEM KalluTaa.

B. He neHexxHble onepanuu B MTHOCTPAHHOM BAIIOTE.

I'. MexayHnapoaabie (OpMbI pacueTOB.

I'/IABA 20
MEXKAYHAPOJAHBIE ®PUHAHCOBBIE HHCTUTYTbI, UX HEJIN U
OYHKIIUHN
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20.1. O0mme XapaKTePUCTUKH MEKIYHAPOAHBIX (PMHAHCOBBIX HHCTHUTYTOB

MexayHaponHas BaJIIOTHO-UHCTUTYLUMOHAJIbHAS CTPYKTypa KpPEAUTHBIX H
(MHAHCOBBIX OTHONICHUN BKIIOYaeT B Ce€0SI MHOXECTBO MEXKIYHAPOTHBIX
¢buHAHCOBBIX MHCTUTYTOB. Hekoropple w©3 HuX o00magaroT  OONBIIUMHU
(¢buHAHCOBBIMU pecypcaMd M OOJIbIICH KOMIIETEHIIMEH, W HENOCPEACTBEHHO
Y4acTBYIOT B MUPOBOI SKOHOMHUKE, a TaKK€ B (DMHAHCOBO-KPEAUTHBIX MPOLECCAX.
Jlpyrue uMET JAeN0 € MEXIPaBUTEIbCTBEHHBIMU (PUHAHCOBBIMU BOIPOCAMH,
MPEIOCTABIISAIOT KOHCYJIbTAIMM M PEKOMEHJAIMN MO (PUHAHCOBOM M KPEIUTHOU
MOJIMTUKE U OKa3blBalOT (PMHAHCOBYIO MOAJEPKKY. Jlpyrue ydacTByrOT B cOope
uH(pOpMallMK, Kacaloulecsi BaXKHbIX BaJIOTHO-KPEAUTHBIX U  (DPUHAHCOBBIX
BOIIPOCOB M B ILIEJIOM CTATHCTHYECKOW M HCCIEAOBATENIBCKOW ACATENBHOCTH B
SKOHOMHKE. OCHOBHOM MLENIBK J3THX YUYPEKICHUU SBISECTCS yCTpPaHEHHUE,
CMSATYEHHE W  B3aMMO3aBUCUMOCTh  CIIO)KHOCTEd M NPOTHBOPEYMH B
MEXIYHAPOJAHBIX M MECTHBIX COIMAIBHO-)KOHOMUYECKUX paMKax. B uucio
KpyIHEHIINX MEXYHAPOAHBIX (buHAHCOBBIX UHCTUTYTOB BXOJIAT
MexnayHaponnbli BamoTHeId ¢Gona (MB®), ['pynna Bcemupnoro OanHka u
Bcemupnas TtoproBas opraHuszanMs, co3fgaHHas mnoj orupod  OpraHuzanuu
O00BEIMHEHHBIX HAMi. DTU CHENMATU3UPOBAHHBIE MEKIYHAPOJHbIe (PMHAHCOBBIE
YUPEXKACHUS  NPUHUMAIOT  HENOCPEICTBEHHOE  y4acTME B pELICHUU
MEXIYHapOAHbIX (UHAHCOBBIX M SKOHOMMUYECKHX BOIPOCOB, CBS3aHHBIX C
JEATENBHOCTHIO Oprannszanuu 00BbETMHEHHBIX HalUn (OOR).
CnenuanuszupoBanHoe yupexaeHue OOH - DkoHOMHUYECKHH COBET - CO34alo
YeThIpe peruoHanbHble Komuccuu ansi EBpombl, Adpuku, Asum u JlatuHckoi
Awmepuku. Komuccun A3zum u JlaTuHCKONM AMEpUKHA MPEeNONpeeIin CO3/IaHue
Asmarckoro Oanka pasButus (ABP) m Mexamepukanckoro OaHKa pa3BUTHS
(MABP). Cremnumanbupie (OHABI MOMOJTHSIIOT STH opraHu3anuu. OpraHuzanus
EBponeiickoro skoHomuueckoro corpyanunyectsa (EDC), co3manHHas IIiaHOM
Mapmamna B 1948 rony, Obuta BnociieacTBUM 3ameHeHa EBpomneiickuM coro3om
(EAOC) (1950-1958 romp) u 3ameneHa Opra"uzainveil >KOHOMUYECKOTO
corpyannuectsa u passurus (OOCP,3 ITapmwxk) B 1960 roxmy.

B opranmszanuu B Hacrosimee BpeMs AEHCTBYIOT 32 CTpaHbl, B TOM YHCIIE
ODCP oxsarbiBaeT ok0yi0 100 KOMUTETOB (COJIEHCTBUE IKOHOMUYECKOMY POCTY B
CTpaHax-wiI€HaXx OpraHu3alluy, pa3paboTKa TMOJUTUKH Uil OOecreueHus
(UHAHCOBOM  YCTOMUYMBOCTH, MEXAyHapoAHass TOProBIsA, JAMCKpPUMHUHALUA,
OrpaHUYEHHUE JOCTyNa IOMOIIM Pa3BUBAIOUIMMCS CTpaHaM); TakXKe OTHOCUTCS
Opakrius npotuB otMmbiBaHus geHer (DPIIOJ]). Opranmszanus Oblla OCHOBaHA B
1989 rogy u corpynHuyaer ¢ rocynapcrBamu-wieHamu ODCP niasi 60pbObI C
Jerajn3anueil He3aKOHHBIX ITOCTYIUICHHM.

[ens ODCP - ciocoOCTBOBaTH CBOOOIHON TOPTOBIIE, PA3BUTHIO MOJIOIBIX
CTpaH, YKOHOMHUYECKOMY Pa3BUTHUIO M ()MHAHCOBOW YCTOWYMBOCTU CTPAH-YJICHOB.
OOCP - yHUKaIbHBIN KIyO, KOTOpBIM €KEroJHO JIBa paza B roJl pacCMaTpHUBAET

$40DCP — Opranuzanus 5KOHOMUYECKOTO COTPYIHUYECTBO M PA3BUTHS.
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po0JIeMbl IPOMBIIIIEHHO PAa3BUTBHIX CTPaH MO OOMEHY HACSIMH M KOOPAMHALINU
HSKOHOMUYECKON TOTUTHKH, TOBBIIICHUIO 3()()EKTUBHOCTH BaTIOTHO-KPEIUTHON U
HaJIOTOBO-00/IKETHOM MTOJIUTHKH, OpraHu3anuu MCCIIEI0BATEIbCKOU
NEATEIIbHOCTH, IMPOBEICHUI0 MEXKIYHApPOJHBIX COMNOCTABICHUA HAa OCHOBE
DKOHOMETPHUUYECKUX CTAaHAAPTOB MUPOBON IKOHOMUKH.

[Mapmwxckuid  KIIy0  CTpaH-KpEIMTOPOB  SIBISETCA  HEO(PHIMAIbHOU
OpraHu3alMe pa3BUTHIX CTPaH. 3JECh PAacCMATPUBAIOTCS BOIPOCH! YIPaBICHUS
JOJDKHUKaMHM 1O TOCYJapCTBEHHBIM JojiraM. Bo wu30exxaHue OJHOCTOPOHHETO
Moparopusi (MPOAJICHUsI TUIaTeXKa) KPEAUTOPhI MMEIOT JEeJ0 C JIOJDKHUKaAMU B
OTHOILIEHUHU YCJIOBUM IMOTalleHMs] BHEIIHETo Joira. busHec kiy0 Obul OCHOBaH B
1956 rony, korna apreHTUHCKUE KpeAUuTOphl npuexanu B [lapuxk s neperoBopon
C 3aEMILIUKAMMU.

B 3acenanusx [lapmxckoro kiryba MpUHUMAIOT y4acTHE HAOMIONaTeNd OT
MB®, BcemupHoro O6aHka © ApYyrux KpPYHHBIX (DUHAHCOBBIX YUPEKIACHUH,
00JIbIIast YacTh BHEUTHUX JOJTOB BHITNIAYMBACTCS B TEKYIIIEM TOTY.

YacTHeiii OaHK - HEOPHUIMATBHBIA JIOHTOHCKUN KIy0 Hadal CBOIO
nesTenbHocTh B 1976 romy; oOCyKgaeT BONPOCHI PETyJIMPOBAHUS YACTHOTO
BHEIIHETO  JIOAra CTpaH-3aeMINMKOB. JIOHJOHCKMH  KIy0  OCYHIECTBISET
AKOHOMHUYECKOE cOTpyaHn4YecTBO ¢ MB® 1 [lapmxckum kiyoom.

duHaHCcOBO-3KOHOMMUYECKHE TTpobseMbl ¢ 1970 r. pemaroTcss Ha ypoBHE
IJIaB TOCYJapCTB U MPABUTENIBCTB «ICCATKU» (B Hadayie ObljIa CO3/IaHa «CEMEpPKay,
a 3ateMm jgobaBunack Poccusi «BocbMmepkay, bensrusi, Hunepnanasl, [Beitapus u
IIBeuusi). OcCHOBHOE BHHMMAaHHE Ha BCTpPEUE CTPaH «IECATKW» YAENAETCS
MEXYHAPOJHBIM BaJIOTHO-KPEAUTHBIM BOIIPOCaM, KOTOpPBIE OCHOBBIBAIOTCA Ha
MPUHIUIIAX MEXKIYHApPOJHOIO COTPYJHUYECTBA U JUOEpaIu3Ma «KaKIbId IJs
ceOs».

MexnayHapoaHble  (PUHAHCOBBIE — YUPEXKACHHS, 3a  HCKIOYEHUEM
MexnyHnapoaaoro 6anka pekoHCTpykuud U pazButust (MBPP 1930 r.), mosBunuce
rocsie BTopoit MUPOBOU BOMHBI.

OTH TOCYyNApCTBEHHBIE YUYPEKIACHUS IMPEAOCTABISIOT KPEAUTHI CTPaHaM,
CTaOMJIM3UPYIOT MHPOBYIO BAJIIOTHYIO CHUCTEMY, pa3paOaThIBarOT MPHUHIIMIIBI
MEXIYHApOJIHON BafOTHI, KPEAUTHBIX M (PUHAHCOBBIX OTHOLIECHUH, PETYIUPYIOT
MEKI'OCYIAPCTBEHHBIE OTHOLICHUA. MeEXIyHapOIHBIA CIEKTP MEpPOIPUATUH, B
KOTOPBIX OHU YYacTBYIOT, COCPEIOTOYMB BHHMAaHUE Ha MpoOJieMax, CTOSIIUX
[epes HAUMOHAJIBHOM JKOHOMUKOM Ha MEXAYHApOIHOM YPOBHE, SBIISIETCS
[IPUYMHAMH BBEJCHUS MOJUTUYECKOM HE3aBUCHUMOCTH [JII KOPEHHBIX HAapOIOB B
Pa3BUBAIOIINXCS CTPAHAX.

B kauecTBE OCHOBBI COBPEMEHHBIX MEXIYHAPOJIHBIX (PUHAHCOBBIX
MHCTUTYTOB pacCMaTPUBAIOTCS CIAEAYIOUINE PaKTOPHI:

1. KoHcommmammsi cwJI B COTPYOHUYECTBE oOecreueHus (HUHAHCOBOU
CTAOMJIBHOCTH MEXTYHAPOIHON S3KOHOMHUKHU.

2. CozmaHne W BHEAPEHUE  MEXIYHApPOIHBIX  CTaHAAPTOB IO
PETryJIUPOBAHUIO MEKTOCYIAPCTBEHHON BAIFOTHOM M (DUCKATBLHON MOJTUTHKH.
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3. Pa3paboTka cTpaTermyeckod TaKTUKU COTPYJHUYECTBA MHPOBOU
BAJIFOTHOM U (PMHAHCOBO-KPEAUTHOM MOJUTUKH.

20.2. MexayHapoaAHbIi BAJTIOTHBIA (POH/

MexnyHapoanslii BamoTHeIM ¢ona (MB®) Obul co3maH A HNOKPBITUS
KPAaTKOCPOYHBIX, CPETHECPOUHBIX U JIOJITOCPOUYHBIX KPEIUTOB B BAJIIOTE, 4 TAKKE
KPEIUTHBIX OTHOLIECHUH U TUIATEKHOTO AeduiinTa 6aranca MHOCTPAHHOW BaJIIOTHI.

@onx wumeeT craryc cnenuanuzupoBaHHoro yupexaeHus OOH. On
JIEUCTBYET KaK MHCTUTYIIMOHAJIbHAs OCHOBA MUPOBOM BantoThl. MB® Obut co3nan
1 utons 1944 roga nHa MexayHapoaHON KOH(GEPEHIUH 10 JICHEKHO-KPEAUTHBIM U
(buHaHCOBBIM BompocaM, coctossiieiics B bperron-Bynce, CILA.

Kondepennus npunsuta Xapturo MB®. DToT M1OKyMEHT BCTYITHI B CHITY
27 nexabps 1945 roma. ®@onn ympaBnseT 39 uieHaMH, ONEpald C BaIOTOMN
BeTynmwid B cuity 1 mapra 1947 roga. beismmii Cosercknii Coro3 IpUHSI y4acTue
B bperron-Byzcoi kondepenmmun, Ho He paTUUIIMPOBAT COMNIAICHUS O cOope
CPEACTB M3-3a XOJIOJJHOW BOMHBI.

Yucno crpan-uneHoB MB® B 2004 roxy cocraBmiio 184 yenoseka. LlITad-
kBaptupa Qonma HaxoautTcs B Bammurrone ¢ oducamu B bproccene, Ilapuxe,
enese u Tokuo, a Taxe B oprce OOH B Huro-Hopke.

OcHoBHbIMY 3aauaMu MB® sBisttorest:

® [IOOIIPEHUE MEXTyHApPOJHOTO COTPYAHUYECTBA B OOJACTH BaJIOTHI U
(1HAHCOB;

® COJICHCTBHE MEXIYHApOJHON TOProBjie U €€ COATaHCUPOBAHHOCTH, B
LEJIIX Pa3BUTHUSL IMPOU3BOJCTB CTPAH-WICHOB, IMOJJACPAKAHUS BBICOKOTO YPOBHSA
3aHATOCTH U YBEIIMUYECHUS PEATbHBIX TO0XOA0B HACEIECHUS;

® oOecrieueHue CTaOMILHOCTH BaJIOTHI, PEIICHHE BOMPOCOB, CBS3aHHBIX C
BAIKOTHBIMU OTHOILICHUSIMU MEXAY TOCYJIapCTBAMU-WICHAMH, U MPEIOTBPALICHHE
CHIKEHUS CTAaOWJIBHOCTH HAIMOHAJIBHOW BaJTIOTHI C ILEIBI0 O00ECIIEUeHUs
KOHKYPEHTHOM CPEJIbL;

® [IPEAOCTABIICHUE KPEAUTOB ISl YCTPAHEHUsI OTPULATENBHBIX OCTATKOB IIO
CTpaHaM-4JICHaM;

® COJICHCTBUE YCTAHOBJICHUIO B3aMMHBIX PACYETOB MEKy IOCyAapCTBAMU-
YJICHAMH U YCTPAHEHHE BAIIOTHBIX OApbEepOB.

Odunuaneueiit  kypc SDR  (cnemnuanbHble MpaBa 3aMMCTBOBAHUSA),
KOTOpBIU sBisieTca BanmoTod MBO®, omnpenensercss Ha OCHOBE KOHBEPTUPYEMBIX
BamtoT. Huke npuBeeHbI BATIOTHI, BKIIFOYEHHBIE B KOp3uHy SDR MBO®.

B Tabn. 7 mokaszaHo, 4To OCHOBHOW pgojedt B kop3uHe SDR sBnsercs
nommap CIIIA, nmanee cienyeT €Bpo, KOTOPBIM JEHWCTBYET B CTpaHax-wieHaX
EBpomnerickoro corosa.

B coorBerctBum ¢ npunuunom MB® rocymapctBa-uneHbl mMerorT 250
«OCHOBHBIX» T'OJIOCOB HE3aBUCHUMO OT MX WICHCKUX B3HOCOB M MiaTAT 100 ThICSY
SDR 3a xaXapIil JOIMOJIHATEIBHBIN I'OJI0C.
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Tabnuya 7
Croumocth 1 SDR B pa3ubIx cTpaHax (B ckoOkax moiis B BamoTe SDR)

I'epanu Snonu Beauko ®pan-
I'oanl CIIA 1 1 -OpuTanus Hus
1981 - 0,540 0,460 34,0 0,0710 0,740
1985 (42%) (19%) (13%) (13%) (13%)
1986 - 0,452 0,572 334 0,0893 1,020
1990 (42%) (19%) (15%) (12%) (12%)
1991 - 0,572 0,453 31,8 0,0812 0,800
1995 (40%) (21%) (17%) (11%) (11%)
1996 - 0,582 0,446 27,2 0,1050 0,813
1998 (39%) (21%) (18%) (11%) (11%)
CIIIA EBpo SInonun Beauko
I'oanl 1 -OpuTanus
1999 _ 06582 0,3519 27,2 0,1050
0 0 0
2000 (39%) (32%) (18%) (11%)
2001 - 00’577 0,4260 21,0 0,0984
0 0 0
2005 (45%) (29%) (15%) (11%)
2006 — 00’632 0,4100 18,4 0,0903
0 0 0
2010 (44%) (34%) (11%) (11%)

[To cocrostnuto Ha 7 centsiops 2004 rona B MB® cambie BbICOKHE royoca
obutn 3apeructpupoBanbl B CIIA - 17,1%, Snonun - 6,1%, I'epmanun - 6,0%,
Benukobputanun u @panmuu - 4,9%, Uranuu u CaynoBckoit Apasuu - 2%,
Kananpl, Kutas u Poccum - 2,7%. Ha nomo ¢onna npuxoaurcs 29,8% 15
rocynapcTte-ujieHoB EBporneiickoro coro3a u 30 pa3Buthix ctpal - wieHoB OOCP,
64,5 % rtomocoB m 35,5 % ot obOmei cymmbl. Pacnpenenenme KBOT
paccMaTpuBaeTcs pa3 B S JieT.

C yBenM4YeHUEM YKCIIa CTPaH YJIEHCKUN B3HOC yBenudeH ¢ 7,7 mupa. SDR
B 1947 rony no 212,8 mapa. SDR (308,9 mapa. gomnapo CHIA) o cocTosiHUIO
Ha 30 ampens 2004 roga. Tem He MeHee, pocT KanmuTana (QOHIa OTHOCHTEILHO
HEBBICOK 10 oTHOIIEHUIO K BBII Mupa. 310, B cBOIO ouepenp, He no3Boisier MBD
MTOJTHOCTBIO BBITIOJHATH CBOM 3a]1a4U.

20.3. BcemupHbIii 0aHK

Bcemupnbiii  Oank (BB) sBnseTcs crnenManu3UpOBaHHBIM — (PUHAHCOBBIM
yapexaeHueM B pamkax Opranuzanuud oObeAMHEHHBIX Hamwi. BceMupHBI OaHK
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KaK 4acTh (PMHAHCOBBIX KOMITAHUH SIBISIETCS WICHOM MEXIyHapoaHOro OaHKa
pexkoHcTpykiuu u  paszsutus (MBPP) u ero pouepneit MexayHapoaHoii
accormanuu  pa3Butuss (MAP), MexnyHapoaHoil (UHAHCOBOM KOpHopanuu
(M®K), n MexayHnapoaHoro eHTpa coopa uaBectTuinonHoro goara (MLIAT).

[lepBbic Tpu (PUHAHCOBBIX YUpEKICHHUS BO BceMupHOM OaHKE SIBIISIFOTCS
0aHKOM pa3BUTHS, a JBA JIPYTUX - COACHCTBYIOT MHBECTHUIIMOHHBIM ITOTOKaM B
CTpaHbl C GOPMUPYIOUTUMCS PHIHKOM U CTPAHAMU C TIEPEXOAHOM SKOHOMUKOM.

Mesicoynapoonslii 0aHK PEeKOHCMPYKUUU U PA36UMUA, B KAYECTBE
MaTepUHCKOM opranuzanud OblT  co3maH B bperron-Bynce B pamkax
MexnayHnaponnoro BamtotHoro donaa 1 wurons 1944 roma, u Hadanm CBOIO
IeATEeNbHOCTE B HIojie 1946 roxa.

Pecypcet MBPP noctynHel U3 1ByX HCTOYHUKOB:

* 80-nepavix, COOCTBEHHOr'0 KamuTaia akimOHepoB (0koj10 6 %);
* 80-6mopbix, GOPMHUPOBAHNEC aKIUK (TIPUOTU3UTETHEHO 95%) MEXITyHAPOIHBIX
(MHAHCOBBIX PHIHKOB.

MBPP ocHOBaH Ha KOPHOpPAaTUBHOM MPUHIIMIIE aKIIMOHEPHOTO OOIIECTBA.
KomnuectBo romocyromux akunii B MBPP onpenensiercss B npenenax ux oy B
yctaBHOM  Kamutase. OcHoBHOe mpaBo roimoca MDBPP  npunammexwnr
CoenunennsiM llTatam (16,8%), oHM UMEIOT MTPaBO HAJIOXKUTH BETO HAa pELICHUS,
npuHATEIE B O0aHke, U 85% OT 0O0IIero yncia akIMOHEPOB JIOJDKHBI MPUHSATH 3TO
peiieHue. SMOHMS 3aHUMAET BTOPOE MECTO IO KOJMYECTBY TojiocoB (8%),
I'epmanus (4,6%), 3HAUUTEIBLHOE KOJIMYECTBO TOJIOCOB HMMEOT bpuranus u
Opannus (4,4%).

VYopasimsaromuii  opran - MBPP  cocroutr wu3 coBera IHUPEKTOPOB U
HCITOJIHUTENIHOTO AUPEKTOpa (MCIOJHUTENBHOIO OpPraHa), ¥ COCTOMT U3 YJIEHOB
coBeTa ympapistomux, Munuctpa ¢unancoB u llenrpanpHoro 6anka. CoBer
JUPEKTOPOB COOMPAETCSl €KETOJHO OJUH pa3 U YTBEPKIAET COOTBETCTBYIOLIUE
pemieHuss B MexayHapoaHoM BamioTHOM (onzae. bank He cBoOomeH oOT
MOJINTUYECKUX UI'P, HO YNPABISAETCS JIFOJAbMH, KOTOPbIE C MOMEHTA €r0 OCHOBaHUS
OBLTH TpakTaHAMH AMEPHKH.

Korma MBPP 6b11 chopmupoBan, B Hem OblI0 38 rocyapCcTB-4JICHOB, a B
ntone 2004 roga ux umcio gocturio 184. OcHoBHoe BHUMaHue MBPP ynensercs
(bMHaHCUPOBAHUIO UHBECTUITMOHHBIX MPOEKTOB.

OcunoBHasa 3agaua MBPP 1950-1960 romos cocrosizia B TOM, YTOOBI
BOCCTAHOBUThH HAI[MOHAIBHYIO 3KOHOMHUKY TOCYIAapCTB-WwIEHOB, a B 1960-x romax
BOIIPOC KPEAUTOBAHMS COLMAIBHBIX MPOEKTOB IMOJHSIICS 10 TEPBOrO YPOBHS.
OcHOBHasl NMpuUYMHA B TOM, YTO B OOJIBIIMHCTBE CTPAaH TEMIIbI YKOHOMHUYECKOTO
poCTa HEYKJIOHHO CHIDKAKOTCS, M CYIIECTBYET TEHJICHLHMS K Pa3sHULE MEXKIY
ooraTeiMH U O€IHBIMH, YTO, B CBOIO OUYE€PE/lb, IPUBOJUT K PA3HBIM COLIUAIBHBIM
npotuBopeunsiM. [Toatomy MBPP nauan ¢okycupoBath OONBIIYI0 YacTh CBOETO
3aiiMa Ha pelIeHUH 3TUX TPOOIIEM.

MBPP Obul  BBIHYXKIEH TMEpEUTH HAa MHUPOBYHD HSKOHOMHUYECKYIO
MHTETrPALINIO, a TAK)KE MOCTOSIHHO COBEPIIEHCTBOBATH CBOKO MOJIMTUKY U TOJIUTUKY
KPEIUTOBaHUSI B PE3YJIbTATE PA3NMYHBIX 3KOHOMHUYECKMX Kpu3ucoB. Hampumep,
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MB® wu MBPP noaBseprimch cephe3HOM KpUTHKE 3a (UHAHCOBBIE U
DKOHOMMYECKNE KPU3UCHI, KOTOPBbIE Mpon3ouuu B 1990-x ronax.

[Tourn 30% xkpenuroB MBPP, npenocraBnennsix 06anky B 1998 rony,
ObUTH TIepeaHbl B PUHAHCOBBIN cekTop, a B 2008 romy OCHOBHAs 4acTh KPEIUTOB
ObLIa TOCYTapCTBEHHON. DTO O3HAYAET, YTO KpeauTHas nmoinuTuka MBPP mensercs
B PE3yJIbTATE COLMAIBHO-YKOHOMHUYECKHX MTPOLECCOB B CTPAHAX-YJIEHAX.

Mescoynapoonasn accouuauun pazeumus (MAP) Obuta cozmana B 1960
rony u ynpasisiercs MBPP, MAP ynpasnsercs npe3uaerntom O0anka. GuHaHCcoOBbIE
pecypchl TOprytorcst Ha ocHOBe pecypcoB MBPP. MAP npenocTaBiisieT KpeauThbl
Ha 20, 25 u 40 ner ¢ 10-neTHUM JABrOTHBIM HEpUOAOM. KpenuTsl He SBISIOTCSA
MPOIIEHTHBIMU CTaBKaMH, B3UMaeTcs Hu3Kas ctaBka 0,75 %.

CtpaHbl C TOIOBBIM JIOXOJOM Ha AYIy HaceJIeHUus MeHee 875 oiapoB
CHIA moryt nperenaoBaTh Ha kpeauT MAP. Uucno ctpad mupa oxosio 81 (2008
TOJT), PX ATOM B 3TUX CTpaHaX MPOKUBAET OoJiee 2,5 MIIp.I. YEIIOBEK.

Kpenutet MAP rnaBHbiM 00pa3oM OpHEHTHPOBaHbl Ha OOpa3oBaHUE,
3IpaBOOXPAHEHNE U CENbCKOE XO035MCTBO. I'ocymapcTBa-unensl MBPP nmmeror k
HEMY JOCTyI, HO OOJBIIMHCTBO CTPaH HE MOJB3YIOTCS STOW BO3MOXKHOCTBIO,
OATOMY TOJBKO 164 n3 184 ctpaH-wieHOB cunTatorcs ywieHamu MBPP.

Mestcoynapoonas guunancosas xopnopayus (M®PK) Obuta co3gana B
1956 romy. OHa peanusyeT CTpaTErMYECKyI0 MOJUTHUKY B oTHouieHnu MBPP u
MAP. MO®K 3anumaercss KpeIUTOBAHHUEM YACTHOIO CEKTOpa WU, B OTJIIMYHUE OT
MBPP u MAP, M®K He Ttpelyer rocyaapcTBeHHbIX rapantuil. Kpeaursl,
npenoctaBieHHblie M@K, He mnpeBbimarT 25% ot croumMoctu mnpoekrta. Cpok
KpEIUTa MOXKET COCTaBJIATh OT 7 A0 8 ner u 10 15 ner. uUHAHCOBBIE PECYPCHI
M®K ocHOBaHBI Ha pa3MENICHHH IIEHHBIX OyMar Ha MEXIyHapOIHBIX
(MHAHCOBBIX PHIHKAX.

Azenmcmeo no zapanmuposanuto uneecmuyuii (AI'M) O6buT0 co3mano B
1988 romy mns moompeHuss NPSAMBIX WHBECTULIMN B Pa3BHUBAIOIIMECS CTPAHBIL.
Crpanbl-unensl AI'M rapaHTUpPYIOT HHBECTULIMU B HEKOMMEPUYECKHE PUCKU, TAKUE
KaK 3KCIPOIpHUalMs WHBECTHIIMOHHON COOCTBEHHOCTH, MOJUTHUYECKOE JIaBIICHUE,
AHHYJIMUPOBAaHUWE  KOHBEPTALMM  HWHOCTPAHHOW  BalllOThl,  HEBBIIIOJIHEHUE
JIOTOBOPHBIX 00s13aTEJIBCTB 1O PEIICHUIO MpaBUTENbcTBAa. OHO TrapaHTHUPYET
MHBECTULIMM B TedyeHue 15 ner, B Hekoropeix ciydasx ngo 20 ner. AI'U
npenoctasiusier 10 90% rapantupoBaHHbIX MHBeCTUIMH. AI'M opraHusyeT cBOIO
TrapaHTUHUHYIO JAEATEIbHOCTh COBMECTHO C HAIIMOHAIBHBIMU  CTPaxOBBIMU
KOMIaHUSMH.

MexayHapoaHblid LIEHTP MO0 Pa3pelieHHI0 WHBECTUIIMOHHBIX JOJTOB
(MIMO) Osm ocHoBan B 1966 TrTOMy, COACHCTBYET HWHBECTHUIIMIOHHOMY
MO/IJIEPKAHUIO MPUBJICUECHUS NHOCTPAHHBIX MHBECTUILIUNA HAa OCHOBE apOUTPaKHBIX
U MEXIyHapOJIHO-MIPABOBBIX MEXaHW3MOB. BoOT modyeMy MHOTHE KOHTPaKThI
noanucanbl ¢ AI'M gyst apOutpaxa.

20.4. EBponeiickuii 0aHK PEeKOHCTPYKIMH U PAa3BUTHS
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beiBmmii  Ilpesmnenr @panumn Ppancya MwurrepaHn WHHUIUMHAPOBAI
co3nanue EBpomnelickoro 0anka pekoHcTpykiuu U pa3sutus (EBPP) Ha 3aceganuu
EBponeiickoro mapmamenTa 25 oktsaops 1989 roxa. 3arem 29 mas 1990 roga EBPP
Ob11 co3mad B [lapmke, moroBop BeTynui B cruty 28 maprta 1991 ropa.

15-17 ampems 1991 roma cocrosinoce NEpPBOE 3acelaHUE COBETA
JTUPEKTOPOB OaHKa, B KOTOPOM NpUHSIM ydyacTue 40 cTpaH U JIBE€ MEXKyHAPOIHbIC
opranuzanuu - EBponeiickuii coro3 (EC) u EBpomneiickuii ”HBECTUIIMOHHBIN OaHK
(EUB).

Hwxke npuBonsrcs Hambosiee BaKHBIE acleKThl JestenbHOocTH EBPP. B
HOsi0pe 1991 roma Obu10 OTKpHITO Bapmmasckoe npencraBurensctBo EBPP, u B
coctaB 0anka Bouutu OctoHus, JlatBus u Jlutea. Ceronns aknuonepamu EBPP
apisitorest 60 crpan, EBponeiickuit Coto3 u EVbB - MexxayHapogHble OpraHu3aiui.
OOmmit karutai - 1964 Mipa. eBpo, BRIIAYCHHBIA KaUTaI - 5,2 MIIPA. €BPO.

OcHoBHOU 1enbi0 EBPP saBnsercsa pa3BUTHE PBIHOYHBIX OTHOIICHUH H
MOCTPOEHUE TI00aJbHON 3KOHOMHYECKOW MHTErpaldd. B 3TOM KOHTEKCTe
ocHOBHOM 3anauerl EBPP sBisieTcss yckopenue nepexoaa OT INIAHOBOW SYKOHOMHUKHU
K peiHOYHOM B LlenTpansHoit u Boctounou EBporne, Poccun n LlenTpanbron Asumn.
Ceromust mpoextsl EBPP pabotatot B 27 cTtpanax EBponsl n Azun. B otnnune ot
JIPYTUX  MEXKIYHAPOAHBIX (UHAHCOBBIX HMHCTUTYTOB, MHOTOCTOPOHHSSI U
pBIHOYHAsI TIOJIMTHUKA JIOJDKHA OBITh peaju30BaHa B CTpaHax, rie Oasupyercs
IIPOEKT.

UYepes nuneBectuionHble poekTel EBPP npoxoasr:

* IPOBEACHUE CTPYKTYPHBIX pePOpM B IPOMBIITUIEHHOCTH;

= pa3BUTHE KOHKYPEHLIUH, IPUBATU3AIUU U TPEAIIPUHUMATEIIbCTBA;

* hyHKIIMOHUpOBaHNE (PMHAHCOBBIX WHCTUTYTOB U CTAOMIIHM3AIUS TTPABOBOM
0asbl;

* UHQPACTPYKTypHAsi MOAACPKKA Pa3BUTHUSI YACTHOTO CEKTOPA;

= BHEJPECHHUE KOPIIOPATUBHOIO YIIPABJICHUS, BKIIFOUAs OXPaHy OKPYKarOIIEH
Cpeapl.

Crpykrypa u gesarenbHOCcTh EBPP KOHTpOIMpYIOTCS COBETOM AUPEKTOPOB U
npe3ugeHToM Oanka. CoBeT AUPEKTOPOB sBisieTcss BhiciuM opraHoM EBPP,
COCTOSIIIIMM M3 JIBYX YEJIOBEK OT KaXJOro ujeHa OaHKa W ero 3amecturensi. B
3aBUCUMOCTH OT FTOTOBHOCTHU cTpaH-ujieHOB EBPP 3Tu nuita Moryt ObITh 3aMEeHEHBI
B J1t000€ BpeMmsl.

23 uneHa coBeTa IUPEKTOpPOB, ABa u3 Kotopbix - u3 EC u EUDB; 6
nupexTopoB BeiOpansl u3 CIIA, Benuko6puranuu, @panmuu, ['epmanuu, Utanuu
u Snonuu. Beibop u3 15 gupeKkTopoB paBeH TEM K€ CTpaHaM: 4 CTpaHbI-TOHOPA, 5
B MCKIIIOUUTEIBHBIX CIy4yasX - CTpPaHbl, B KOTOPBIX pPEaJU3yeTcsl MPOEKT, a 6 -
CTpPaHbI-JOHOPBl M CTpaHbl peanu3auuu mpoekra. llopsmok rosiocoBaHust Ha
cobOpanusx EBPP onpenensercs moneit akiuii.

Ksota EC u EUB cocraBnser 51%, ctpansl LlentpansHoii u BocTouHoi
EBponsl - no 13%, npyrue eBpomneiickue ctpanbl - a0 11%, a cTpaHbI-4JIeHbI
KBOTHI - 24%. HambGonpmryro momto kamurtana O0anka cocraBisior CIHIA (10%),
Urtanus, ®PI", ®pannusi, BenukoOputanus u Anounus (8,5%).
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YuursiBass kpeauTHyto noautuky EBPP, oHa B OCHOBHOM OCHOBaHa Ha
pPa3BUTUHU TPOW3BOJICTBA B TOCYJapCTBaX-wICHAX, a TAKXKE Ha MPEIOCTaBICHUU
CUHJIUIIMPOBAHHBIX KPEUTOB, MHBECTUIIMI B COOCTBEHHBIN KamuTal IPeANPUSTUM,
TapaHTUA pPa3MENICHUs IMEHHBIX Oymar, pa3BUTHU HHPPACTPYKTYpPHl CTPaHBI U
AKCIIOPTA - BOMIPOCHI TOIIEPIKKH TIPOTPaMMBbl UMEIOT 0C000€ 3HaUCHHE.

20.5. PeruoHajibHbIe (PUHAHCOBO-KPEAUTHBIEC YUPeKICHUSA

Awmepukanckuii Oank pa3Butus (ABP), Adpukanckuii OGaHK pa3BUTHSA
(AdBP) u Aszuarckuit O0ank paszButusi (A3bP), mexmayHapoliHbIe peruoHaIbHbBIE
Oanku, ObuIM co3manbl B 1960-x romax. CymecTByeT psJ COIMAILHO-
SKOHOMHMYECKUX TPUYUH, B YACTHOCTH:

1) monuTHYEeCKOW HE3aBUCUMOCTH, MOJYYEHHONW MHOTMMHU CTpaHaMH B
pe3yibTare Kpaxa KOJIOHMAJIbHOIO PpEXKMMa, MOBBIIIEHUS Ha MHPOBOM apeHe
JOBEpUs K Pa3BUBAOIIMMCA CTpaHaM W HEOOXOAUMOCTH CO3JaHUS HOBOU
AKOHOMMYECKOM CUCTEMBI;

2) pellleHHe MEXIYHAPOHBIX PETHOHAIBHBIX COIUATBLHO-D9KOHOMUYECKUX
BOITPOCOB, 32 KOTOPbIMU ciieaytoT MB® u BceMupHblii 0aHK;

3) co3zmanue mexaHuzMa 3(PGEKTUBHOTO HCIOJNIb30BAHUS BHYTPEHHHUX
(MHAHCOBBIX PECYPCOB, a TaKKe BHEIIHUX HMCTOYHUKOB I KPEAUTOBAHUS
SKOHOMHKHU PETMOHOB;

4) co3maHMe W pa3BUTHE PETUOHAIBHOTO  COTPYJIHUYECTBA B
Pa3BUBAIOILIUXCS CTPAHAX, & TAKIKE YKPEIICHUE SKOHOMUYECKUX CBS3EH.

OcHOBHOE paziauure Mexay OaHKaMu, IEepEeYUCICHHbIMA B Ta0I.8,
3aKJIF0YACTCS B MHOTOOOpa3sWd CONUATbLHO-3KOHOMHYECKHMX, KYJIbTYPHBIX U
oOpa3oBaTeNbHBIX YPOBHEH, a TakkKe WX TeorpapuuIecKoM TIOJOKCHUH |
ATHUYECKOM COCTaRBe.

B 10 e Bpemsa, 1/3 OaHKOB CTpaH-YICHOB SBISIIOTCS Pa3BUTHIMU
ctpaHaMu. M3-3a BbICOKMX MpaB rojioca wobOoe pemieHue ABP Moxer ObITh
ormeHeHo pemieHueM CIIA, AsbP, npunsteim fAnonueit u CoenMHEHHBIMU
[ITaTamu.

B tabn. 8 mpencrasiena nuupopMaiys 0 Tpex peruoHAIbHBIX OAHKaX.

Tabnuya 8
MeKkayHApOaAHO-PernoHAIbHbIe 0AHKHM Pa3BUTHA
Yy
r Pa3 Boin DuHaH
Yu CTaB-
HasBanue o 10 pado- HLre JayeH- | CHPO-BaHMe
M MeCTO YUpex TaHHbIE HbIE IPOEKTOB
CTpaH- Kalu-
CO31aHUuA - Kanura- KaIlluTaJabl
YJICHOB TaJIbl
JCHUA JIbI
MWLJIMAPI A0JIAPOB
Amepuka
HCKUH  0aHK 1 1
46 30 4,3 13,6
pa3BUTHUA 959 01,0 ’ ’
(ABP),
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Bammarron
Adpukan
CKUH 0aHK
pa3BUTHUA 77 51 2,0 2,6
(AQBP), 963 9,7
AOumKan
A3suatck
15051 OaHK
pa3BUTHSA 61 45 3,0 5.4
(A3BP), 965 7,0
Manuna

Bo Bpemst cozganust AGBP Obu1o yCcTaHOBIEHO, YTO TOJIBKO appUKAHCKUI
KOHTHUHEHT OyzAeT cTpaHou-wieHOM. OJIHAKO BIIOCJIEICTBUHM €MY CTajO pa3pelieHo
CTaThb YJEHOM pa3BUTBIX CTPaH H3-3a NpPOOJIEM, BO3HUKAIOIIMX B CBS3H C
dbopmupoBanreM 0a3bl (PUHAHCOBBIX PECYpCcOB OaHKa.

Mescoynapoonwiit 6ank pacuémoe (bazenp) 3anuMaer ocoboe MeCTo
CpeIu MEXyHAPOJIHBIX BAJIOTHO-KPEIUTHBIX yupexaeHuid. Mb3 Obul ocHOBaH B
IBeiapun B 1930 rogy Ha ocHOBe MeXNpaBUTEIBCTBEHHOTO AoroBopa l'ara u
mectu ctpad (bensrusi, BenuxkoOputanusi, ['epmanus, Wrtanus, Opannus u
Snonus).

MB3 pazpabareiBaeT ©u BHEApPSET MEXAyHApOJAHbIE TpeOOBaHUS K
JOCTAaTOYHOCTH KamuTana Jjis Bcex 0ankoB B mupe. Hanpumep, Mb3 onpeaenun
kanutan 6ankoB B pazmepe 0,08% ot ob1iero kanuTana ¥ ©X OCHOBHOTO KamuTasia
B pazmepe 0,04 OTHOCHUTENIBHO UX AKTUBOB, B3BEIIEHHBIX C YYETOM PHUCKA.

[lenTtpanpubiii  Oank PecnyOmmku Y30ekucTaH yCTaHOBUI TE  Ke
TpeboBanus B auamnaszone 0,05 u 0,1, coorBercTBeHHO. B wactHocTH, [Ipe3ument
ctpabl Mcmam KapumMoB OTMETWJI, 4YTO BBICOKMH YpPOBEHb CIIpoca B
KOMMEpUECKUX OaHKax sBJIAETCS NPUOPUTETOM: «JlOCTaTOYHOCTh KamuTaia
Hamux 0aHKOB mpeBblacT 23%. OTO MOYTH B TPU pa3a O0bIle MEKIYHAPOIHBIX
CTaHAAPTOB, YCTAHOBJIEHHBIX MEXIyHAapOJHBIM KOMMUTETOM II0 MOHUTOPHUHIY
Basenbckoro komurera.®®

MB3 - 6ank neHTpanbHBIX 0aHKOB. Y MB3 1o ycTaBy €cTh IB€ OCHOBHBIC
3aauu. Bo-nepguvix, TPOJBUKEHNE B3aUMOCBA3U MEXAY LIEHTPaIbHBIMU OaHKaMU
U CO3JaHHE ONarompusTHBIX YCIOBHH IS MEXIYHAPOAHBIX (PHHAHCOBBIX
omepanuii. Bo-emopuvix, OH BBICTYNIaeT B KadyecTBe OAHKOBCKOTO areHTra WU
OAHKOBCKOTO JIEMIO3UTApHUs MPH OCYIIECTBICHUH MEXKIYHAPOTHBIX KPEAUTHBIX U
IPYTUX ONEPALMI MEX]Ty CTPaHAMU-YICHAMM.

OCHOBHBIM HCTOYHMKOM (UHAHCOBBIX pecypcoB MB3  aBustorcs
KpaTKOCPOUYHbIE (OOBIUHO 3-MECSUYHbIC) JEMO3UThl WM 30J0TO0 lleHTpanbHOro

$Kapumos U.A. Acocuit Basuamus — BaTaHUMH3 TAPAKKUETH Ba XAIKUMHU3 (DApOBOHIIMTHHH
sHaga okcartupumanp. T: Y3oekucron, 2010. 36 6.
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Oanka. B kadecTBe aKTHBHOW oOlepald MOKHO BBIICIUTH KpPEOUTHl OaHKa
LEHTpaJIbHBIM OaHKaM B HHOCTPAHHOU BaJIIOTE.

Apaockuit  eanwmmuwviit  pono (ABD) sBasercs  perMOHAIbHBIM
(UHAHCOBBIM YUpPEXKICHHEM, CO3AaHHbIM 27 ampens 1976 roga B Mapokko mnpu
yuactun 20 apabckux cTpaH. Ero ocHOBHas 3amada - peryJupoBaTh
HSKOHOMUYECKYI0 M MOHETapHYIO MOJIUTUKY apaOCKux cTpaH. Eie onHO#M BakHOM
1enblo (hoHAA SIBISAETCA PEryJIMpOBaHUE LEHBl HA HEPTHh B JoJUIapax B apaOCKHUX
CTpaHax W YBEJIMYECHHE HE3aBUCHUMOCTH 3amaja HaJ HepTeIoJIapMU B CTpaHaX-
YJICHAX.

Unensl EBponenckoro corosa co3faid OKOJIO IECATH MEXKIyHapOIHBIX
(MHAaHCOBBIX MHCTUTYTOB U 1EHTPOB (¢ 1960 mo 65 rr.). OCHOBHON 1ENbI0 UX
OpraHu3alMH SABJISIETCS:

® o0eclieyeHue pa3BUTHUA U MHTErPALMH SKOHOMUKH, & TAaK)KE BAJIOTHBIX,
KPEIUTHBIX U (DMHAHCOBBIX OTHOUIEHWI HAa OCHOBE CO3/IaHUsI €IMHOIO PhIHKA U
€JIMHOM BaJIIOTHI;

® yCWIWs IO CO3JaHMI0 KOHKYPEHTHOW Cpenbl Ui CTpaH 3amnagHou
EBpombl, uto6sl kKoHKypupoBaTh ¢ CoemuHeHHbiMu Illtatamm u SnoHumeit Ha
OCHOBE YKPEIUIEHN UX MMO3ULUNA B MUPOBOW SKOHOMHUKE;

® [IOMOIb CTPAaHaM C pPa3BHUBAIOLIMMUCA JKOHOMMKAMM, YBEINYECHUE
NOTPEOHOCTH B COBMECTHBIX (oHAAX A1 NOAJEPKAHUS  COLMAIBHO-
YKOHOMMYECKOH NOJINTUKU B PETUOHE.

Bonpocsl

1. Kakue opraHuzann HMMEIOT B CBOEU CTPYKTYpE MEXIYHAPOIHBIC
(buHAHCOBBIE HHCTUTYTHI?

2. KomneTeH1us MexXayHapOIHbIX (PMHAHCOBBIX OpraHU3alUM.

3. Lenp MexAyHAPOIHBIX (PUHAHCOBBIX UHCTUTYTOB.

4. ®uHAHCOBBIE HHCTUTYTHI, HIMEIOIINE TTI00aTbHOE 3HAYCHHE.

5. Koraa u ¢ kakoit nenpto Obuta co3maHa OpraHu3zaiusi €BpOINEHCKOro
SKOHOMHUYECKOTO COTPYIHHYECTBA?

6. Korga u ¢ kakoi mnenpio ObUT co3maH MeXIyHapOIHBIN BaTIOTHBIM
dbona?

7. Korma Obu1 co3gan Bceemupnbii OaHk, U Kakue (PUHAHCOBBIE
YUPEXKACHHS B HETO BKJIFOUEHBI?

8. UTo Takoe areHTCTBO MO0 (PUHAHCUPOBAHUIO MHBECTULINNA?

9. Kro wununumpoBanm © Kkorma Obul co3maH  EBpomelickuil  OaHK
PEKOHCTPYKLIMHU U Pa3BUTHUA?

10. Kakue cTpaHbl UMEIOT HaumOOJBIIYIO JIOJII0 B YCTaBHOM KalluTale
EBponeiickoro 6anka peKOHCTPYKLIMU U pa3BUTHUSA?

11. Kakue opranmsanpu BXOIIT B MEXKIAYHAPOIAHBIE PETHOHAIBHBIC
YUPEKICHUS, U KAKOBA UX OCHOBHAsI MUCCHUSA?

12. CorpyaHudecTBO Y30E€KHUCTaHA C MEXIyHAPOAHBIMH (DMHAHCOBBIMH
WHCTUTYTaMH.
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TecTbl

1. Yro saBasierca oOcHOBOW s OpraHusanum eBpPONEHCKOro
IKOHOMHMYECKOI'0 COTpPyAHUYecTBa?
A. IInan Yepuwnmns.
b. Ilinan Koponessl EnnzaBeTsl.
B. IInan Mapamuia.
I'. IInan Mapka TseHa.

2. leanb crpan [Hapuxckoro kiyoa.

A. Kpenutsl pa3BUTHIM CTpaHaM.

b. Pa3pabaTbiBaeT mMOJUTHKY Pa3BUBAIOIINXCS CTPAH.
B. HeodunmansHas opranu3aiiusi pa3BUTHIX CTPaH.

I'. Perynupyet AeAT€IbHOCT KPEAUTHBIX OPTaHU3ALIHM.

3. Koraa nosiBHIIMCh MeKAYHAPOAHbIC (PMHAHCOBBIE YUpPeKIeHHU ?

A. ITocne IlepBoit MUPOBOW BOMHBI.

b. ITocne Bropoit MupoBOM BOMHBL.

B. Ilociie Benukoro kpusmuca.

I'. ITocne rmobanbHOrO0 PUHAHCOBOTO M AKOHOMHUYECKoro kpusuca 2008-roja.

4. KakoBbl (QakTopbl, BJIHAKIIHE HA TMOSABJICHHE MEKIYHAPOIHBIX
(puHAHCOBBIX HHCTUTYTOB?

A.CorpyauuuecTBo 1o  oOecrnedyeHHI0O (HUHAHCOBOM  CTAOMJILHOCTA B
MEKTYHApOJIHOU SKOHOMHKE.

b. Ykpennenne 3kOHOMHUECKHUX CBA3EH MEXKIY KATUTATIU3MOM U COLUAITA3MOM.

B.YcranoBnenne W BHEApPEHHWE  CTAaHAAPTOB IO  PETrYJHPOBAHUIO
MEKI'OCYTAPCTBEHHON BAIFOTHO-KPEAUTHOMN MOJIUTHKHU.

I'. Pa3paboTka cTpaTernueckoi TaKTUKH TJIO0TBHON TEHEe)KHON U (PUCKATBHOMN
MTOJIUTUKH.

5. KakoBa nesib Me:XIyHApOIHOI0 BAJIOTHOIO (poHaa?

A. Pa3BHTHE CENBCKOTO XO35IMCTBA B CTPAHE.

b. PerynupoBaHue BaltOTHO-KPEIUTHBIX OTHOILLIEHHUI B CTPaHE.

B. [TokpeITHE miiaTexxHOro 6aanca cTpaH.

I'. OtBetnl B 11 C TOYHBEL

6. KakoBo komm4ecTBO cTpaH B MesKIyHApPOAHOM BAJTKOTHOM (poHae B 2004
roay, 1 B KAKOM ropoje HAX0AMTCH ero mrad-KkBpapTupa?

A. 204, B [Tapuxe.

b. 184, B BammuHnrrone.

B. 189, B JKeHnese.

I'. 184, B Heto-Hopke.
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7. Kakas opranu3amnus siBjsierca 6ankom BcemupHoro 6anka?

A. Coenuanu3upoBaHHOE (UHAHCOBOE YyupexaeHue B MexXIayHapoIHOM
BaJIFOTHOM (hOH/IC.

B. Opranuzanus oObeIMHEHHBIX HAlUM, CHEHUAIU3UPOBAHHOE (PMHAHCOBOE
YUpEexKIACHUE.

B. EBponeiickuii coro3, puHAHCOBOE YUpPEKICHUE.

I'. ®uHaHCOBOE YUPEKIECHUE B PA3BUTHIX CTPaHaX.

8. Kakume He B3MMAKOTCA MEXIYHAPOAHbIe 3aiiMbl (PUHAHCOBBIX
yupexaeHui?

A. MexayHapoIHbIi OaHK peKOHCTPYKIIUU U Pa3BUTHSL.

b. MexnayHnapoanasi puHaHCOBasi KOPIOpaIKs.

B. MexaynapoaHas accounanys pa3BUTHs.

I'. AreHTCTBO IO UHBECTUIITMOHHBIM TapAHTHSIM.

9. Korna u kem Obl1 ocHoBaH EBpomneiickuii 0aHK 1mo OaHKPOTCTBY M
Pa3BUTHIO?

A. Ilo npennoxenuto Mapmanna, 1989 r.

b. Ilo npennoxenuto @. Murrepana, 29 masa 1990 r.

B. Ilo npennoxenuto Knuarona, 30 oktsaops 1991 r.

I'. TITo npennoxenuto K. [llupaka, 25 utons 1988 r.

10. YTo He ABJIACTCH YACTHI0 MEKIYHAPOJIHOT0 0aHKA pa3BUTHA?
A. AmepukaHckuit 6aHK MeXOAHKOBCKUX pacdyeToB, BammHrToH.

b. Adpuka, Pactipegenurenpablii 0Oank, AOHKaH.

B. Bcemupnslii 6ank, BammHrToH.

I'. A3narckuii 6aHK pa3BuTHs, MaHua.

11. Koraa VY30exkucran Hauyaja otHomeHus ¢ EsBponeiickum O6aHkoM
PEKOHCTPYKUHMH M PA3BUTHUS U KOI/IA CTAJI €r0 MOJHONPABHBIM 4J€eHOM?

A. 20 mas 1989 r. otHomenwus, uiieH ¢ 1990 r.

b. 25 anpens 1991 r. otHowmeHus, e ¢ 1992 r.

B. 30 anpens 1992 r. otHOmIeHus, wieHd ¢ 1993 r.

I'. 30 mas 1993 r. oTHOMmICHUS, YieH ¢ 1994 r.

12. Korna Y30exkucran corpyaaudaet ¢ A3bP?
A.C1991r.
b. C 1993 r.
B.C 1995r.
I'C1997r.
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OI'1TABJNEHMUE
BBEJAEHUE 3
I'JIABA 1 BO3HUKHOBEHMUE, CYIIHOCTH 141
OYHKIIUU JEHEI' 4
1.1. CyIIHOCTB JEHEeT 4
1.2. Bo3HukHOBEeHHE 1 HEOOXOIUMOCTD JIEHET 5
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Pacuemui ¢ nnamedsicnvimu nopy4eruAiMu

3.4.2.

Pacuemui ¢ nnamesicnvimu mpe606aHuﬂjwu

3.4.3.

Pacuemul ¢ aKerOumueaMu

3.4.4.

Pacuemwt no UHKACCOBOM) nOPY4YEHUIO

3.4.5.

Pacuemw! ¢ wexamu

3.4.6.

Pacuemui ¢ ucnonvzosanuem niacmurkoevix Kapm
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I'JIABA 4 JAEHEKHOE OBPAIIEHUE, JAEHEXKXHAS
MACCA U JEHEKHBIE ATPEI'ATHI 7
4.1. [ToHsiTHE U CTPYKTYpa IEHEKHOTO OOpaIeHUS
7
4.2. JleHexxHas macca U €€ CTpyKTypa
7
4.3. JIeHe)KHbIE arperarsl
9
I''IABA 5 JEHEKHAS CUCTEMA: Coaep:kaHnue, TUIIBI
U 3JIEMEHThI 3
5.1. CyIIHOCTh ¥ BUBI ICHEKHOU CUCTEMBI
3
5.2. DJIEMEHTBI ICHE)KHOU CUCTEMBI
6
I'IABA 6 JAEHEKHASIT CUCTEMA PECIIYBJIIMKHA
Y3EEKUCTAH M EE DJIEMEHTBI 3
6.1. @OpMUPOBAHUE W PA3BUTHUE JICHEKHOU CHUCTEMBI
VY36ekucrana 3
6.2. DJNIeMEHTHI ICHS)KHON CUCTEMBI Y 30€KHCTaHa
6
'JIABA 7 NHOJIAIUA . n INyTH
AHTUUH®OJAININOHHOU NOJIUTUKHN 5
7.1. Cy1tHOCTb ¥ BUIBI HHQIISAIIIN
5
7.2. [TprunHBI BOSHUKHOBEHUS WHOISIIUN
8
7.3. CommambHO —  DKOHOMHMYECKHE  IIOCJICICTBHSI
UHQISAIIH 00
7.4. AHTUUHQIISIIIMOHHAS TTIOJTUTHKA
01
I'IABA 8 JAEHEKHBIE PE®@OPMbI
04
8.1. HeoOxogmmMocTh ®  yCIOBHS — OCYIICCTBICHUS
JIEHEXKHBIX peopMm 04
8.2. MeTobl peanu3anuu ASHEKHON pedopMBbI
04
8.3. CylmHOCTh JEHOMHUHAIMU U HyJTuUKAIUUU, U
MOPSIAOK UX NPUMEHEHHUS 05
8.4. Henexnsie pegopmbl PecyOnuku Y30ekucran u
UX 0COOEHHOCTH 06
I'JTIABA 9 CYIIHOCTb, ®YHKIHUHN, ®OPMbBI H
BU/bI KPEJIUTA 11
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9.1. Heob6xommMocTh 1 CyIITHOCTh KpeauTa
11
9.2. OYyHKIMY U IPUHIMIIBI KPEINUTA
14
9.3. Buast u dopmbl kpeguta
16
I'IABA INPOLUEHTHASA CTABKA KPEIUTA H
10 | PAKTOPBI, BJUSIOIIUE HA HEE 28
10.1. Onenka Kkpeaura u ero pyHKIuu
28
10.2. 3apyOexHblid ONBIT TO (HOPMHUPOBAHUIO OIEHKU
OAHKOBCKOI'O KpEAUTa U MEPCIEKTUBBI €T0 MTPUMEHEHHUS
B Y30CeKHCTaHE 30
I'TABA BO3ZHUKHOBEHUE BAHKOB n
11 | BAHKOBCKAS CUCTEMA 38
11.1. CyImIHOCTh ¥ BO3HUKHOBEHHE OaHKOB
38
11.2. Bupr 6aHKOB
40
11.3. Ponp 6aHKOB B 9KOHOMHUKE
42
I'JIABA IHEHTPAJIbHBIN BAHK Y ET'O ® YHKIIUA
12 48
12.1. Bo3HukHOBEHNE LIEHTPATbHBIX OAHKOB
48
12.2. OyHKIMK EHTpaIbHOTO OaHKa
50
12.3. JIeHe)KHO-KpEeIUTHAsA ~ TOJUTHUKA  LIEHTPAJIbHOTO
OaHKka 51
12.4. Onpenenenre HAIMYHBIX JEHEXKHBIX CPEICTB JJIS
oOpalleHus 56
I''TABA BAHKOBCKAS CHUCTEMA PECIHYBJINKU
13 | Y3BEKUCTAH U EE CTPYKTYPA 62
13.1. Co3ganne u pa3BUTHE OAHKOBCKON CHCTEMBI
Y306ekncrana 62
13.2. [lentpanbuplii OaHk Y30ekucTtaHa, €ro ILeJId |
byHKIAHA 63
13.3. OcHOBHEIE 3aa4d [HenTpanpHOrO OaHka
PecnyOnuku VY30ekuctaH B JCHEKHOM OOpalieHUuU
HAUTMYHOCTH 66
I'IABA HE3ABUCUMOCTD HEHTPAJIBHOI'O
14 | BAHKA 70
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14.1. Kpurepun u HE0OXOAUMOCTh HE3aBUCUMOCTH
[lenTpanpHOrO OaHKa 70
14.2. OmnpeneneHre  HE3aBUCHUMOCTH — LEHTPAIBHOIO
0aHKa, MHICKCHI H UX OIHCAHHC 72
14.3. OCHOBHBIE KPUTEPUN HE3aBUCUMOCTH 3apyOEKHBIX
[lenTpanpHbIX OaHKOB 78
TI'IABA KOMMEPYECKHE BAHKHA n nx
15 | ®YHKIINAN 87
15.1. Kommepueckue 0aHKU U X BOBHUKHOBEHUE
87
15.2. OyHKIMKU KOMMEpUECKUX 0aHKOB
91
15.3. J10X0/1bl U pacxo/ibl KOMMEPUYECKHX OAHKOB
94
TI'IABA OIIEPAIIUU KOMMEPYECKHUX BAHKOB
16 98
16.1. [TaccuBHBIC OTMEpalIiy KOMMEPUYECKHUX OAaHKOB
98
16.2. AKTHBHBIE OTlepaiii KOMMEpPUYEeCKUX OaHKOB
00
16.3. Herpaguunonneie — omepamuu  KOMMEPYECKUX
OaHKOB 03
16.3.1. DaxmopuHnzosvle onepayuu
03
16.3.2. Jluzune
04
16.3.3. Koumoxoppenmmnvie onepayuu
05
16.3.4. Dopmepetimuneosvle onepayuu
05
16.3.5. Tpacmosvle onepayuu
06
I'IABA HEBAHKOBCKUE ®UHAHCO-
17 | KPEAUTHBIE OPTAHU3ALINHU 10
17.1. HebaHkoBCcKkME KpeIWTHBIE OpraHu3alul W HX
dbopMupoBaHHE 10
17.2. KpenuTtHbie cOr03bI M UX ONEpalun
11
17.3. MuKpOKpeauTHBIE OpraHU3aLuU
13
17.4. JlomGapabl 1 ux oOpa3zoBaHuE
17
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I'IABA BAHKOBCKHE KPU3UCHI
18 20
18.1. [TpyurHBI BO3BHUKHOBEHUSI OAHKOBCKUX KPU3UCOB
20
18.2. HerartuBnble mocneAcTBUsl OAHKOBCKUX KPHU3UCOB,
UX BUJBI U (HOPMBI 23
18.3. CucremHble  0aHKOBCKME KPHU3UCBI M TYTH
yIpaBJIEHUSI MU 25
I'TABA BAJIIOTHAA CUCTEMA U JBUXEHUE
19 | AEHEI' B MEXKAYHAPOJIHBIX OTHOINEHUAX | 31
19.1. BantotHas cuctema u €€ 37eMEHTBI
31
19.2. Bo3HUKHOBEHME U Pa3BUTUE BAIIFOTHOU CUCTEMBI
32
19.3. Kypc BaitoT u ux Busl
44
19.4. Bo3HUKHOBEHHE W CYIIHOCTb MEXAYHAPOIHO
pacCUYETHO-KACCOBBIX ONEpaLNi 46
19.5. BamtotHpiii  puck u  (GOpMBI  MEXAYHAPOIHO
pacCUYETHO-KACCOBBIX ONEPALIHil 47
19.6. MexnyHapoaHbIE BaJIFOTHbIE OTHOLIEHHS B OaHKaX
VY36ekucrana 50
TI'IABA MEXIYHAPO/AHbIE OUHAHCOBBIE
20 | MHCTHUTYTbI, UX HEJIM 1 PYHKIINN 57
20.1. O6mume XapaKTePUCTUKU MEKTyHApOIHBIX
(bMHaHCOBBIX UHCTUTYTOB 57
20.2. MexnyHapOoAHbIN BaTIOTHBIN (OH]T
59
20.3. Bcemupnbiii 6aHk
60
20.4. EBporneiickuii 6aHK PEKOHCTPYKIIMHU U PAa3BUTHUS
62
20.5. Pernonanensie (uHAHCOBO-KPEIUTHBIC
YUPEKIACHUS 63
JIUTEPATYPA
69

A.A. OMOHOB, T.M. KOPAJIUEB
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